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-7'+(6&'I% 5608&.*+B% 6/% (A,% *)(% *'4% 0)*+(6+,% &-% +&'47+(6'<% ',<&(6*(6&'/% F,(C,,'%

),0),/,'(*(6=,/%&-%<)&70/%&)%/(*(,/Q%#/%*+(6=6(BI%5608&.*+B%6/%(A,%+&'47+(%&-%6'(,)'*(6&'*8%
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0,*+,-78% .,*'/I% .*6'8B% (A)&7<A% ',<&(6*(6&'% ^Q% JA,% /+6,'+,% &-% )*00&)(/% *'4% .7(7*8%

6'(,),/(/%&-%/(*(,/%*'4%(A6/%6/%(A,%.&/(%6.0&)(*'(%.,*'/%&-%+&'47+(6'<%(A,%-&),6<'%0&86+B%

&-%/(*(,/Q%

5608&.*(6+%),8*(6&'/%F,(C,,'%/(*(,/%.*B%F,%,/(*F86/A,4%FB%-)6,'48B%+&'(*+(/%&-%*'B%-&).%

F,(C,,'% (A,6)%<&=,)'.,'(/d%F7(%0,).*','(%4608&.*(6+% ),8*(6&'/%*),%+&'/64,),4% (&%,V6/(%
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/(*(,%*'4%'*(6&'*8%0&86+6,/I% (&%0)&(,+(%*'4%4,-,'4% (A,% 6'(,),/(/%&-%B&7)%+&7'()B%*'4% (A,%

6'(,),/(/%&-%B&7)%0,&08,%(&%),+,6=6'<%+&7'()BI%(&%0)&.&(,%-)6,'48B%),8*(6&'/A60%F,(C,,'%(A,%

/,'46'<% /(*(,% *'4% ),+,6=6'<% /(*(,I% (&% F)6'</% +&&0,)*(6&'% F,(C,,'% 3(*(,/% +&'+,)'/% 6'%

=*)6&7/% *),*% ,<Q% "&86(6+*8I% +&..,)+,I% /&+6*8% *'4% +78(7)*8I% .686(*)BI% ,(+Q% 5608&.*(/%

,'()7/(,4%(&%+*))B%&7(%(A6/%'&F8,%\&F%CA6+A%6/%=,)B%4,86+*(,Q%JA,%'7.F,)%&',%5608&.*(%6'%
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9*+A%D6'6/()B%&-%H&),6<'%#--*6)/%C)6(,/%<764,86',/%&-%0)&(&+&8Q%")&(&+&8% 6/%'&(%*'%,'4% 6'%

*'4% &-% 6(/,8-Q% $*(A,)I% 6(% 6/% *%.,*'/% FB%CA6+A% 0,&08,% &-% *88% +78(7),/% +*'% ),8*(,% (&% ,*+A%

&(A,)Q% 2(% *88&C/% (A,.% (A,% -),,4&.% (&% +&'+,'()*(,%&'% (A,6)% +&'()6F7(6&'/% (&% /&+6,(BI% F&(A%

0,)/&'*8%*'4%0)&-,//6&'*8Q%")&(&+&8%6/I%6'%,--,+(I%(A,%-)*.,%-&)%(A,%06+(7),%)*(A,)%(A*'%(A,%

+&'(,'(% &-% 6(Q% @A,'% 46--,),'(% 0)&(&+&8/% *),% +&.0*),4I% +,)(*6'% 46--,),'+,/% .*B% F,%

'&(6+,*F8,I%/7+A%*/%+)&//:+78(7)*8%&',/Q%@6(A% (A,%.*6'%*6.%F,6'<%0)&0,)%*'4%),/0,+(-78%

+&..7'6+*(6&'% F,(C,,'% 4608&.*(/% ]*'4% '&'% 4608&.*(/^I% 46--,),'+,/% F,(C,,'% +78(7),/%

+*'%F,%/,,'%*/%*%0&/6(6=,% )*(A,)% (A*'%',<*(6=,Q%")&(&+&8I%+&7)(,/BI%<&&4%.*'',)/%*'4%

,(6U7,((,%),0),/,'(%+)7+6*8%(&&8/Q%JA,B%+),*(,%(A,%*(.&/0A,),%',,4,4%6'%(A,%*+(6=6(6,/%&-%

4608&.*+BI% 6'% (A,% +&88*F&)*(6&'% F,(C,,'% /&=,),6<'% 0*)(',)/Q% JA,% 0)&(&+&8% *'4% (A,%

+,),.&'6*8% +&'()6F7(,% '&(% &'8B% (&% (A,% 0)&0,)% -&),6<'% .*'6-,/(*(6&'% &-% *% /(*(,% F7(%

,/0,+6*88B%(&%(A,%U7*86(B%&-%6(/%),8*(6&'/%(&%46--,),'(%-&),6<'%/(*(,/Q%%
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*%/,(%&-%)78,/%CA6+A%A*=,%F,,'%*++,0(,4%(&%F,%&F/,)=,4I%),/0,+(,4%*'4%*),%,V0,+(,4%FB%

0,&08,%0),/,'(%6'%*%-7'+(6&'%-&)%6(/%/.&&(A%-7'+(6&'6'<Q%
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*'4%+78(7)*88B%*++,0(,4%*'4%,V0,+(,4%FB%(A,%0*)(6,/%6'=&8=,4Q%

JA,% 4608&.*(6+% 0)&(&+&8% 6/% 7/,4% */% *% (&&8% -&)% (A,% .7(7*8% +&..7'6+*(6&'% 6'% &)4,)% (&%

.6'6.6K,%(A,%0&//6F686(B%&-%4608&.*(6+%F87'4,)/%*/%.7+A%*/%0&//6F8,Q%2(%6/%'&(%&'8B%7/,4%6'%

4608&.*+B%F7(%*8/&% 6'%&(A,)%0)&-,//6&'*8%*),*/I%/7+A% 6'% (A,%C&)84%&-% 8*)<,%.78(6'*(6&'*8%

+&.0*'6,/Q% #-(,)% *88I% % (A,% .&/(% 6.0&)(*'(% +&.0&','(/% &-% 0)&(&+&8% /7+A% */% !&7)(,/BI%

")&-,//6&'*86/.% *'4% $,/0,+(% *),% 6.0&)(*'(% +&'+,0(/% 6'% 46--,),'(% /0A,),/% &-% &7)% 86=,/Q%

D*'B% &-% (A,% )78,/% &-% /&+6*8% F,A*=6&)% (A*(% C,),% )&7(6',% *% <,',)*(6&'% *<&% *'4% % <&&4%

.*'',)/% *),% 0)*+(6+,4% 4*68B% FB% .&/(% 0,&08,I% F7(% 0)&(&+&8% 0)&=64,/% *% /,(% &-% )78,/%

0),/+)6F6'<% <&&4% .*'',)/% */% ),+&<'6K,4% /B/(,.% &-% 6'(,)'*(6&'*8% +&7)(,/BQ% M*/6+%

,8,.,'(/% &-% *'B% 0)&(&+&8% *),% )78,/I% +7/(&./I% ),<78*(6&'/I% 0)&+,47),/I% +&7)(,/BI%

0)&-,//6&'*86/.I%),/0,+(%*'4%,(6U7,((,Q%

9(6U7,((,%6/%*%/,(%&-%)78,/%CA6+A%A*=,%F,,'%*++,0(,4%(&%F,%&F/,)=,4I%),/0,+(,4%*'4%*),%

,V0,+(,4%FB%0,&08,%0),/,'(% 6'%*% -7'+(6&'%-&)% 6(/%/.&&(A%-7'+(6&'6'<Q%#'4% 6'%*++&)4*'+,%

C6(A%(A,%)78,/%&-%,(6U7,((,I%&',%/A&784%(),*(%&(A,)/%*/%B&7%86N,%(&%F,%(),*(,4I%),/0,+(%(A,%

0)6=*+B%&-%&(A,)%0,&08,%C6(A&7(%6.0&/6'<%&'%(A,.%0,)/&'*8%(*/(,/I%),/0,+(%0,&08,%F*/,/%

&'%/,'6&)6(B%*'4%/(*(7/I%F,%(&8,)*'(%*'4%46/+),(,%(&%6'46=647*8/I%F,%07'+(7*8%]$,/0,+(%(6.,%

70&'%6'=6(*(6&'^I%5),//%!&4,e!8,*'86',//eD*N,:70/I%,(+Q%

6M%$&?9;9E9G$(RRBE<?$$
2/%*%0,)/&'%CA&%-*+686(*(,/%0,&08,%(&%&F/,)=,%(A,%6'(,)'*(6&'*8%0)&(&+&8%+78(7),%6'+8746'<%

,(6U7,((,% *6.,4% *(% *+A6,=6'<% (A,% F,/(% ),/78(/% *(% ,=,)B% &--6+6*8% -7'+(6&'% &=,)% (6.,% *'4%
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/0*+,Q% #% 0)&(&+&8% &--6+,)% /A&784% F,% *F8,% (&% &F/,)=,% *'4% 4,(,+(% '&':+&.086*'+,% &-%

*++,0(,4% /,(% &-% )78,/% *'4% 0)&+,47),/% -&)% +,),.&'6,/% *'4% &(A,)% &--6+6*8% -7'+(6&'/Q% #%

0)&(&+&8% &--6+,)% A*/% (&% *'*8BK,% (A,% /6(7*(6&'% *'4% &--,)% 6..,46*(,% /&87(6&'% CA,),%

',+,//*)B%6'%&)4,)%(&%0),=,'(%,'/76'<%,.F*))*//.,'(%(&%(A,%07F86+%*'4%46<'6(*)6,/%-)&.%

F,A*=6&)*8%*'4%/&+6*8%0*((,)'%&-%(A,%<)&70%&-%(A,%0,&08,%0),/,'(Q%

SM$ 2B>G9=@;BE$ &?9;9E9G$ @:F$ <;BKD<;;<1$ /'%/"-&* +%!* 1"(&* -0+/&$/"* (2<<"(&"!* &'*
-0'/20","%&*+%!*(2--.$"(*-0'#"(($'%+.(**

SM%$2B>G9=@;BE$&?9;9E9G$@:F$<;BKD<;;<1$!"#$%$&$'%(*+%!*+--.$/+&$'%$
9(6U7,((,%6/%*%/,(%&-%)78,/%CA6+A%A*=,%F,,'%*++,0(,4%(&%F,%&F/,)=,4I%),/0,+(,4%*'4%*),%

,V0,+(,4% FB% 0,&08,% 0),/,'(% 6'% *% -7'+(6&'% -&)% 6(/% /.&&(A% -7'+(6&'6'<Q% ")&(&+&8% 6'=&8=,/%

,(6U7,((,%&'%*%8&+*8%*'4%6'(,)'*(6&'*8%/+*8,I%*'4%(A,%0)*+(6+,%&-%<&&4%.*'',)/%&'%*%4*68B%

F*/6/Q% 2(% ,=&8=,4% */% *% ),/78(% &-% &84% ()*46(6&'/I% CA,'% 6'% (A,% ,*)8B% 4*B/% &-% +6=686K*(6&'%

A&/06(*86(B%C*/%,V(,'4,4%(&%*'%*))6=6'<%<7,/(Q%%J&4*B%6(%6/%0*)(6+78*)8B%6.0&)(*'(%F,+*7/,%

6(%'&(%&'8B%+&=,)/%(A,%+,),.&'6*8%)78,/%(A*(%*),%-&88&C,4%47)6'<%&--6+6*8%-7'+(6&'/%*'4%A&C%

(&%F,A*=,%&'%(A,/,%/0,+6*8%&++*/6&'/I%F7(% 6(%*8/&%0)&=64,/%*%/,(%&-%,/(*F86/A,4%)78,/%&-%

+&7)(,&7/',//%(A*(%*),%(&%F,%),/0,+(,4%6'%/&+6,(BQ%%

H&)%6'/(*'+,I%6'%6'(,)'*(6&'*8%0&86(6+/I%0)&(&+&8%6/%(A,%,(6U7,((,%&-%4608&.*+B%*'4%*--*6)/%&-%

/(*(,Q% 2(% .*B% *8/&% ),-,)% (&% *'% 6'(,)'*(6&'*8% *<),,.,'(% (A*(% /7008,.,'(/% &)% *.,'4/% *%

(),*(BQ% #% 0)&(&+&8% 6/% *% )78,% CA6+A% 4,/+)6F,/% A&C% *'% *+(6=6(B% /A&784% F,% 0,)-&).,4I%

,/0,+6*88B%6'%(A,%-6,84%&-%4608&.*+BQ%%

$
SM6$(?F<?$9R$>?<E<F<:E<$
#'%&)4,)%&-%0),+,4,'+,%6'%0)&(&+&8%6/%*'%&)4,)8B%A6,)*)+A6+*8%/()7+(7),%&-%6.0&)(*'+,%7/,4%

-&)% -&).*8%<&=,)'.,'(%-7'+(6&'/Q% 2(%/A&784%F,%'&(,4%(A*(% (A,%0&/6(6&'%&-%/&.,&',%6'%(A,%

&)4,)%&-%0),+,4,'+,%6/%'&(%',+,//*)68B%*'%6'46+*(6&'%&-%-7'+(6&'*8%6.0&)(*'+,I%F7(%)*(A,)%

*'%6'46+*(6&'%&-%+,),.&'6*8%&)%A6/(&)6+*8%),8,=*'+,Q%%#(%),<6&'*8%8,=,8%&)%*(%46/()6+(%8,=,8%(A,%

/,'/6(6=6(6,/%,'/7,4%-)&.%0)*+(6+,%*'4%C6/A,/%&-%(A,%A&/(%/A&784%F,%),/0,+(,4%),<*)48,//%

&-% 6'(,)'*(6&'*8%'&).Q%#(%(A,%,'4%&-%(A,%4*B%*88%(A*(% 6/%),U76),4%6/%/.&&(A%)7''6'<%&-%(A,%

-7'+(6&'Q%%%

2'% 4608&.*+B% &)4,)% &-% 0),+,4,'+,% 4,06+(/% 4*(,% *'4% (6.,% &-% 0),/,'(*(6&'% &-% L,((,)/% &-%

!),4,'+,%(&%(A,%),8,=*'(%*7(A&)6(B%6'%(A,%$,+,6=6'<%3(*(,Q%#88%3(*(,%-7'+(6&'/%C688%*F64,%(&%

(A,% &)4,)% &-% 0),+,4,'+,% ,/0,+6*88B% 6'% /6((6'<% *))*'<,.,'(/% *'4% /A&784% ',=,)% F,%
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&=,)8&&N,4Q%@A,'%*%$,<6&'%6'=6(,/%.&),%(A*'%&',%#.F*//*4&)%6(%6/%=6(*8%-&)%(A,%),<6&'*8%

*7(A&)6(6,/% (&% A,,4% (&% (A,% 6'(,)'*(6&'*8% '&)./% &-% 0)&(&+&8% 6'% (),*(6'<% *88% #.F*//*4&)/%

0),/,'(Q% 2-% B&7% *),% '&(% /7),% +&'(*+(% (A,% D6'6/()B% &-% H&),6<'% #--*6)/% *'4% 2'(,)'*(6&'*8%

!&&0,)*(6&'%-&)%<764*'+,Q%%

%

SMS$(?F<?$9R$*<:B9?B;A$$
#'B%2'/(6(7(6&'%&)%<&=,)'.,'(%&--6+,%A*/%/&.,%/(*--/%(A*(%A*=,%46--,),'(%(6(8,/%&)%)*'N/Q%2'%

0)&(&+&8%6(%6/%=,)B%6.0&)(*'(%(&%&F\,+(6=,8B%*//,/%/,'6&)6(B%&)4,)%*/%6(%6/%7/,4%(&%4,(,).6',%

CA,),% 0,&08,e/&.,&',% /6(I% &)4,)% &-% *))6=*8% *'4% 4,0*)(7),I% ,(+Q% G)4,)% &-% /,'6&)6(B% *'4%

G)4,)% &-% "),+,4,'+,% F*/6+*88B% 7/,4% (&% 4,(,).6',% ?@A% 4&,/% ?@B6)* ?@CD* *'4%

?@CEC3%@A*(%6/%6.0&)(*'(%*(%*'B%-7'+(6&'e,=,'(%6/%*((,'4*'+,I%*'4%*((,'4*'+,%4,0,'4/%

&'%6'=6(*(6&'%F*/6'<%&'%(6(8,/%&)%)*'N/Q%

9))&)/%.*4,%FB%*%0)&(&+&8%&--6+,)%C6(A%),/0,+(%(&%&)4,)%&-%0),+,4,'+,%*),%<)*=,%F,+*7/,%

-*687),%(&%),+&<'6K,%&)%A&'&)%(A,%*00)&0)6*(,%)*'N%*'4%&)4,)%&-%0),+,4,'+,%&-%*%<7,/(%6/%

,U7*8%(&%*'%6'/78(%(&%A6/%0&/6(6&'%*'4%(A,%+&7'()B%),0),/,'(,4Q%

%

SMT$*;@;<$E<?<=9:B<C$
2(% 7/7*88B% -*88/% (&% (A,% !A6,-% &-% (A,% 5,0*)(.,'(% &-% ")&(&+&8% (&% 08*'% *'4% ,V,+7(,%

*))*'<,.,'(/% -&)%/(*(,%+,),.&'6,/%*'4% (A,/,% ]*//7.6'<% (A,%&'+,:*'4:-&):*88%'*(7),%&-%

6'4,0,'4,'+,% +,8,F)*(6&'/^% *),%.&/(% +&..&'8Bg% 6'*7<7)*(6&'/I% =6/6(/I% *''6=,)/*)6,/% &-%

'*(6&'*8%/6<'6-6+*'+,%*'4%-7',)*8/Q%G'%*88%(A,%*F&=,%&++*/6&'/%]-7',)*8/%F,6'<%*%0&//6F8,%

,V+,0(6&'^%4,(*68,4%08*'/%*),%0)&47+,4%/,=,)*8%C,,N/I%,=,'%.&'(A/I%6'%*4=*'+,%*'4%(A,%

D6'6/()B%C&784%.*N,%*%0&6'(%&-%+&'/78(6'<%C6(A% (A,%5,*'%&-% (A,%5608&.*(6+%!&)0/% 6-% (A,%

!&)0/% */% *% CA&8,% C&784% F,% 6'=&8=,4Q% JA,% +&&0,)*(6&'% &-% =*)6&7/% &)<*'6/*(6&'/% 6/%

,//,'(6*8%-&)%.&/(%-7'+(6&'/I%*'4%6(%6/%7/7*8%(&%+),*(,%*'%*4%A&+%08*''6'<%*'4%+&&)46'*(6'<%

+&..6((,,% CA6+A% .6<A(% 6'+874,% ),0),/,'(*(6=,/% &-% (A,% 0&86+,% ]-&)% 0*)N6'<% *'4% (A,%

),<78*(6&'%&-%()*--6+^d%(A,%*).B%]-&)%*%F*'4%*'4%<7*)4%&-%A&'&7)^d%(A,%0),//%),8*(6&'/%&--6+,%

*'4%+6=6+%*7(A&)6(6,/d%*'4I%6-%-&),6<'%=6/6(&)/%*),%,V0,+(,4%6'%*'B%'7.F,)I%),0),/,'(*(6=,/%

&-%(A,%+7/(&./I%6..6<)*(6&'%*'4%*6)0&)(/Q%

%

G'%(A,%&++*/6&'%&-%(A,%=6/6(%&-%*%-&),6<'%?,*4%&-%3(*(,%&)%.,.F,)%&-%(A,%<&=,)'.,'(%&)%

&(A,)%0,)/&'%&-%46/(6'+(6&'I%(A,%A,*4%&-%.6//6&'%&-%(A,%/(*(,%+&'+,)',4%6/%6'=6(,4%(&%*88%(A,%
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&--6+6*8% -7'+(6&'/% *'4% ,'(,)(*6'.,'(/%CA6+A% (A,% =6/6(&)% *((,'4/d% *'4% 6'% ),(7)'% (A,% =6/6(&)%

&--,)/% A&/06(*86(B% *(% A6/% A,*4% &-% .6//6&'k/% ),/64,'+,% &)% *'% *00)&0)6*(,% 08*+,% -&)% (A,%

+&)),/0&'46'<%46<'6(*)B%6'%(A,%A&/(%+&7'()B%],Q<Q%?,*4%&-%3(*(,%(&%?,*4%&-%3(*(,I%H&),6<'%

D6'6/(,)%(&%H&),6<'%D6'6/(,)I%?,*4%&-%!A7)+A%(&%?,*4%&-%!A7)+A^Q%

%

#% -&).*8%4608&.*(6+%=6/6(%F,<6'/%CA,'% (A,%=6/6(&)%*))6=,/% 6'% (A,%4608&.*(6+%+*06(*8%&-% (A,%

/(*(,%]CA6+A%'&).*88B%.7/(%F,%A6/%-6)/(%&F\,+(6=,^%*'4%6(%6/%(A,),%(A*(%(A,%&--6+6*8%),+,0(6&'%

(*N,/%08*+,Q%JA,%=6/6(&)k/%'*(6&'*8%*'(A,.%C688%F,%08*B,4I%(A,%<7*)4%&-%A&'&7)%6'/0,+(,4I%

*'4%+&.086.,'(/%0*64%(&%(A,%A&/(k/%-8*<Q%2-I%A&C,=,)I%(A,%0&)(I%*6)0&)(I%&)%-)&'(6,)%0&/(%FB%

CA6+A%(A,%=6/6(&)%,'(,)/%(A,%/(*(,%6/%/&.,%46/(*'+,%-)&.%(A,%+*06(*8I%(A,%=6/6(&)%6/%.,(%FB%

.,.F,)/%&-%(A,%8&+*8%*7(A&)6(B%*'4%*'%&--6+6*8%),0),/,'(*(6=,%CA&%*++&.0*'6,/%A6.%(&%(A,%

+*06(*8Q%#%0)&+,//6&'%C6(A%.&(&):+B+8,%&)%A&)/,%,/+&)(% 6/%(A,'%*))*'<,4%C6(A%(A,%=6/6(&)/%

)646'<%6'%*%+*))6*<,%&)%.&(&)%+*)%]4,0,'46'<%&'%(A,%46/(*'+,%6'=&8=,4^Q%

JA,%<,',)*8%)78,%-&)%(A,%/,*(6'<%&-%/(*(,%=6/6(&)/%6'%+*))6*<,/%*'4%+*)/%6'%*%0)&+,//6&'%6/%

(A*(% (A,B%*),%08*+,4% 6'% (A,%=,A6+8,/% 6'%4,/+,'46'<%&)4,)%&-%0),+,4,'+,%C6(A% (A,%/,'6&)%

0,)/&'%6'%,*+A%=,A6+8,%/,*(,4%F,A6'4%(A,%-8*<Q%2(%6/%*%),+&<'6/,4%0)*+(6+,%(A*(%(A,%A&/(%&-%

*% /(*(,% =6/6(% /A&784% F,% 6'=6(,4% (&% .*N,% *% ),(7)'% (&% =6/6(% (&% (A,% &(A,)k/% +*06(*8% C6(A6'% *%

),*/&'*F8,%(6.,Q%

%

SMU$(;H<?$0<?<=9:A$F/'0-'0+&"*+%!*'##$/$+.*/"0",'%$"(G*
#% +,),.&'B% F#03* /H0H,'%$"G% 6/% (A,% &--6+6*8% 07F86+% *+(% C6(A% *'% &--6+6*8% +A*)*+(,)% (A*(%

0)&<),//,/%C6(A% (A,%0),=6&7/8B%,/(*F86/A,4% )78,/%*'4%0)&+,47),/Q%@6(A%,*+A%+,),.&'B%

(A,),%6/%*%.*/(,)%&-%+,),.&'B%CA&%.*N,/%/7),%(A*(%(A,%+,),.&'B%,'4/%6'%(A,%C*B%6(% 6/%

,V0,+(,4Q%JA,),%*),%=*)6&7/%-&)./%&-%+,),.&'6,/%/7+A%*/%07F86+%/(*(,%+,),.&'6,/I%/(*(,%

-7',)*8/I%(A,%/6'<6'<%&-%(A,%'*(6&'*8%*'(A,.I%&0,'6'<%70%*%07F86+%F76846'<%&)%7'=,686'<%*%

08*U7,I%0),/,'(*(6&'%&-%*C*)4/%*'4%+,),.&'6,/I%*'4%.*'B%&(A,)/Q%

%

57)6'<%+,),.&'6,/%(A,%),0),/,'(*(6=,/%.*B%',,4%(&%0)&=64,%*%/0,,+AQ%JA,),%*),%&'8B%*%

-,C%)78,/%47)6'<%(A,%0),/,'(*(6&'%&-%*%/0,,+A%47)6'<%*%+,),.&'BQ%#(%(A,%F,<6''6'<%6(%6/%*%

A&/(%CA&%<6=,/%*%=&6+,Q%?6/%&)%A,)%/0,,+A%6/%(B06+*88B%=,)B%/A&)(%*'4%6(/%*6.%6/%(&%C,8+&.,%

(A,% <7,/(/% *'4% 0)&=64,% (A,% *6.% &-% (A,% ,=,'(Q% E,V(% 6'% &)4,)% 6/% (A,% &--6+,% A,84% FB% (A,%

A&'&)*)B%<7,/(/Q%2'%/&.,%+&7'()6,/I%/7+A%*/%"&8*'4I%(A,%-6)/(%A&'&)*)B%<7,/(%/0,,+A%6/%
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4,86=,),4%FB%*%0,)/&'%CA&%A&84/%(A,%A6<A,/(%&--6+,Q% 2'%&(A,)%+&7'()6,/I%/7+A%*/%H)*'+,I%

(A,% .&/(% 6.0&)(*'(% <7,/(% /0,*N/% *(% (A,% =,)B% ,'4Q% G'8B% &',% 0,)/&'% /0,*N/% -&)% &',%

6'/(6(7(6&'Q%JA,%+&..&'%*00)&V6.*(,%'7.F,)%&-%A&'&)*)B%<7,/(/%6/%(C&%(&%(A),,Q%

JA,),%*),%-,C%,8,.,'(/%&-%-'/%"+0/"/+,1%CA6+A%*),%C&)(A%.,'(6&'6'<g%

YQ%V?<<;B:IC1%6(%6/%F&(A%*%-&).%&-%/*87(,%*'4%*%/A&C%&-%),/0,+(Q%2'%+,)(*6'%+78(7),%
(A,%<),,(6'<% -&).% 6'+874,/%C&)4/%/7+A%*/% ;I''!*,'0%$%<>% &)% ;I''!*"4"%$%<)>% *%

F&C%&)%*%A*'4/A*N,% ]4,(,).6',4%F7(%'&(%F&',%+)*/A6'<^Q% 2'%*%.&),% 6'-&).*(6&'%

,'=6)&'.,'(I%*%N6//%&'%F&(A%+A,,N/%6/%&-(,'%7/,4Q%JA,%-&).%7/,4%47)6'<%*%<),,(6'<%

/A&784%F,%7/,4%*<*6'%47)6'<%*%-*),C,88Q%

WQ%!H<$9?F<?$9R$I?<<;B:I1%(&%07(%6(%/6.08Bg%(A,%B&7'<,)%<),,(/%(A,%&84,)I%.,'%<),,(%
C&.,'% *'4% *'% ,.08&B,,% <),,(/% *'% ,.08&B,)Q% ?&C,=,)I% (A,),% *),% ,V+,0(6&'/I%

/7+A%*/%CA,'%*%C&.*'%<),,(/%*%*'%&84,)%.*'%-6)/(Q% 2'% -*),C,88% (A,%&)4,)% 6/%=6+,%

=,)/*Q%

'<=<=L<?1% $#* 5'2*+0"*"%&"0$%<*+* 0'',* #2..* '#* -"'-."*=+$&$%<* #'0* 5'2)* 5'2*<0""&*
&7",*#$0(&*%'*,+&&"0*'#*&7"*<"%!"0*'0*5'20*",-.'5,"%&*(&+&2(3%

SQ%!H<$9?F<?$9R$<:;<?B:I$@$?99=WGBR;1%/6.68*)%86N,%C6(A%*%<),,(6'<I%C,%-6)/(%*88&C%(&%
,'(,)% *% C&.*'I% ,.08&B,)/% *'4% /,'6&)/Q% @A,'% ,'(,)6'<% *% )&&.% B&7)/,8-I% 8&&N%

F,A6'4%B&7%(&%/,,%6-% (A,),%6/%/&.,&',%-&88&C6'<:% 6(% 6/%0&86(,%*'4%0)&0,)%(&%N,,0%*%

4&&)%&0,'%-&)%(A,%0,)/&'%F,A6'4%B&7Q%

cQ%!H<$9?F<?$ 9R$ G<@XB:I$ ?99=WGBR<1% /*.,% */% *F&=,Q% 2-% (A,),% 6/% *% <)&70%C*6(6'<%
&7(/64,I%C,%-6)/(%*88&C%0,&08,%(&%8,*=,%*%)&&.%*'4%(A,'%*%',C%<)&70%.*B%,'(,)%(A,%

08*+,Q%

XQ% "@:F$ I?B>1% ),.,.F,)% (A*(% ),0),/,'(*(6=,/% 6'% /&.,% +78(7),/% .*B% -,,8%
7'+&.-&)(*F8,%CA,'%<),,(6'<%C6(A%*%A*'4/A*N,Q% 2'%D7/86.%+78(7),%*%.*'%+*''&(%

A*'4/A*N,%C6(A%*%C&.*'Q%JA,%A*'4/A*N,%6/%'&(%&-(,'%7/,4%6'%O*0*'%*'4%M)6(*6'%

]C6(A%/&.,%46--,),'+,% (&%F7/6',//%<)&70/^Q%"8,*/,%'&(,% (A*(%C,%*),%*8/&%.&=6'<%

*C*B% -)&.% *% +7/(&.% &-% N6//6'<% *% C&.,'a/% A*'4Q% 2-% /A,% 4&,/% '&(% C*'(% (&I% \7/(%

-&88&C%A,)%C6/AQ%

TQ% +:;?9FDE;B9:$ @:F$ E9:X<?C@;B9:1% C,% 7/,% (A,% /*.,% )78,% &-% &)4,)% CA,'% C,%
6'()&47+,%(C&%0,&08,Q%@,%6'()&47+,%*%.*'%(&%*%C&.*'I%(A,%B&7'<,)%(&%/,'6&)%*'4%
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!$"

!

(A,% ,.08&B,,% (&% ,.08&B,)Q% 2-% B&7% *),% 7'/7),% *F&7(% (A,% '*.,% &-% B&7)% U7,/(/I%

/6.08B%*88&C%(A,.%(&%6'()&47+,%A6.eA,)/,8-Q%

`Q% VBR;% 6/% *8C*B/% *% /B.F&8% &-% /B.0*(AB% *'4% ),/0,+(Q% #++&)46'<% (&% 4608&.*(6+%
0)&(&+&8I%<6-(%<6=6'<%/A&784%F,%*/%46/+),(,%*/%0&//6F8,Q%

%

SMY$+:;?9FDE;B9:C$
>'&C6'<%(A,%)78,/%6/%+)6(6+*8%F,+*7/,%6(%C688%A,80%B&7%-,,8%.&),%),8*V,4%*'4%+&'-64,'(%*'4%

.*N,% (A,% /7F/,U7,'(% 6'(,)*+(6&'% C6(A% (A,% &(A,)% 0,)/&'% &)% 0,&08,%.7+A% ,*/6,)Q%@A,'%

.,,(6'<% /&.,&',% -&)% (A,% -6)/(% (6.,I% ,V0,+(% (A),,% (A6'</g% ,B,% +&'(*+(I% *% /.68,% *'4% *%

A*'4/A*N,Q%

2Q% @A,'%.*N6'<%*'%6'()&47+(6&'I%),.,.F,)I%(A*(%6'%F7/6',//%*<,%*'4%<,'4,)%08*B%'&%

)&8,I% )*'N% *'4% *7(A&)6(B% 4&Q% 2-% (A,% (C&% 0,&08,% F,6'<% 6'()&47+,4% *),% &-% /6.68*)%

/,'6&)6(B%&)%6.0&)(*'+,I%-6)/(%6'()&47+,%(A,%<7,/(%&)%=6/6(&)%(&%(A,%&(A,)%0,)/&'I%*'4%

7/,%(A,6)%+&)),+(%(6(8,/Q%

22Q% JA,% )78,% 6/% (A*(% 0,&08,% &-% 8,//,)% *7(A&)6(B% *),% 6'()&47+,4% (&% 0,&08,%C6(A% <),*(,)%

*7(A&)6(BQ%

222Q% #44%.6'&)%F*+N<)&7'4% 6'-&).*(6&'% (&% (A,% 6'()&47+(6&'I%*/% (A6/% 6/%*%<&&4%/(*)(6'<%

0&6'(% &-% +&'=,)/*(6&'% -&)% (A,% (C&% 0,&08,% CA&% A*=,% \7/(% .,(Q% @A,'% (A,B% /(*)(%

(*8N6'<%(&%&',%*'&(A,)I%B&7%+*'%,V+7/,%B&7)/,8-Q%

2fQ% E&%.*((,)%(A,%/,'6&)6(BI%/(*(7/%&)%<,'4,)I%*%0,)/&'%/,*(,4%/A&784%*8C*B/%/(*'4%70%

CA,'%F,6'<%6'()&47+,4Q%

fQ% #8(A&7<A%(A,%0,)/&'%(&%CA&.%&',%6/%F,6'<%6'()&47+,4%7/7*88B%,V(,'4/%(A,6)%A*'4%

-6)/(I% &-(,'%F&(A%0*)(6,/%C688% ,V(,'4%A*'4/%*(% (A,% /*.,% (6.,Q%?&C,=,)% 6'% +*/,%&-%

/,'6&)%*'4%\7'6&)I%&'8B%(A,%/,'6&)%/A&784%F,%(A,%-6)/(%&'%(&%,V(,'4/%*%A*'4Q%

%

f2Q% 2-% B&7% *),% (A,% A&/(% (&% *% -7'+(6&'I% .*N,% /7),% B&7% C,8+&.,% *88% B&7)% <7,/(/%

0,)/&'*88BQ%2-%6(%6/%*%-7'+(6&'%&-%A6<A%*7(A&)6(BI%(A,%A&/(%C688%*00&6'(%*%<),,(,)Q%2'%(A6/%

+*/,%(A,%<),,(,)%A*/%(&%6'()&47+,%(A,.%/,8-%(&%<7,/(/%*'4%(A,'%.*N,%/7),%(A*(%A,%

&)%/A,%.*N,/%(A,%*00)&0)6*(,%*88%)&7'4%6'()&47+(6&'/%

f22Q% M,%/,'/6(6=,%(&%(A,%6//7,%&-%<,'4,)I%08,*/,%

f222Q% #-(,)%(A,%6'()&47+(6&'I%/*B%*%-,C%C&)4/%*F&7(%(A,%0,)/&'%e%0,&08,%CA&.%B&7%A*=,%

\7/(%6'()&47+,4I%*'4%()B%(&%/*B%/&.,(A6'<%&-%/0,+6*8%6'(,),/(%*F&7(%(A,.Q,/%

%
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!

SMYM%$V<;;B:I$;H<$:@=<C$?BIH;$
2Q% L6/(,'%=,)B%+*),-788B%CA,'%F,6'<%6'()&47+,4%*'4%()B%(&%.,.&)6K,%(A,%'*.,%&-%(A,%

0,)/&'%B&7a),%F,6'<%6'()&47+,4%(&Q%2-%*%'*.,%6/%7'-*.686*)I%0&86(,8B%*/N%(A,%0,)/&'%

(&%),0,*(%6(Q%JA,'%()B%(&%-&).%*%.,.&)B%86'N%FB%*//&+6*(6'<%(A,%'*.,%C6(A%*'%&F\,+(%

&)%)AB.,Q%

22Q% 1/,%(A,%-6)/(%*=*68*F8,%&00&)(7'6(B%(&%7/,%(A,%0,)/&'a/%'*.,%6'%+&'=,)/*(6&'Q%

JJJ3* 2-% /&.,&',% 6'()&47+6'<% B&7% .6/0)&'&7'+,/% B&7)% '*.,% &)% <6=,/% B&7% (A,% C)&'<%

(6(8,I%C*6(%7'(68%(A,%6'()&47+(6&'/%*),%&=,)%*'4%/*Bg%23"&0"-04%5056,07"+-50#,+-%405%0
6'/,05+%8.$,0#+%4%84("490&)04'&,10"50"-0:0;'4!09"/,056,0(%++,(50%4,<=*%G)K*
2>0'&0'7+'"!03"&06'-09"/,40&,0'0#+%&%5"%40;%+0!,&%5"%4<=0?(58'$$)10>0'&04%@0
:0;'4!09"/,0)%8+05"5$,<*=*

+8M$ 2-%B&7%*),%(A,%&',%.*N6'<%(A,%6'()&47+(6&'%*'4%B&7%-&)<,(%(A,%'*.,%&-%(A,%0,)/&'%

B&7%*),%6'()&47+6'<I%B&7%+*'%/*B%/&.,(A6'<%86N,%2>0+,&,&.,+0%8+0$'-50&,,5"490'50
56,0 A"$5%40 A%5,$=0 B$,'-,0 5,$$0 &,0 )%8+0 4'&,0 '9'"4=0 >0 '&0 6'/"490 '0 &,&%+)0
$'#-,*=$

fQ% 2-%B&7%A*=,%F,,'%6'()&47+,4%(&%/&.,&',%*'4%B&7%',,4%(&%6'()&47+,%(A,.%(&%*%(A6)4%

0*)(BI%*'4%B&7%A*=,%*%.,.&)B% 8*0/,I%*/N% (A,%0,)/&'%CA&% 6'()&47+,4%B&7%(&% (A,%

0,)/&'%(&%4&%(A,%6'()&47+(6&'/Q%

%

SMZ$"@:F$CH@[<C$
+M$ !8,'+A,4%A*'4:/A*N,/%/A&784%F,%86<A(%*'4%F)6,-%'&(%,V+,,46'<%X/,+&'4/$
++M$ L&&N%/()*6<A(%6'(&%(A,%,B,/%&-%(A,%&(A,)%0,)/&'$
+++M$ JA,%70%*'4%4&C'%.&=,.,'(%/A&784%'&(%,V+,,4%(A),,%(6.,/$
+8M$ M,%*C*),%&-% (A,%0&/6(6&'6'<%&-% (A,%&(A,)%A*'4Q% 2'%*'B%+*/,% 6(%/A&784%',=,)%F,% 6'%

B&7)%0&+N,(/I%6(%.7/(%F,%=6/6F8,%(&%(A,%&(A,)%0,)/&'Q%%%$
8M$ !)7/A6'<%A*'4%/A*N,%6/%'&).*88B%7/,4%FB%/&846,)/$
8+M$ #=&64%<,((6'<%(&&%+8&/,%(&%(A,%&(A,)%0,)/&'$
8++M$ G(A,)% (B0,/%&-% A*'4:/A*N,/%&)%<),,(6'</%+*'%F,%7/,4%4,0,'46'<%&'% (A,%+78(7),%

*'4%46/+6086',%&-%(A,%<)&70%&-%(A,%0,&08,%+&'+,)',4%86N,%/+&7(/%7/6'<%8,-(%A*'4/%(&%

<),,(%,*+A%&(A,)Q%G(A,)%<)&70/%7/,%*%A7<Q%G(A,)/%<),,(%,*+A%&(A,)%&'%(A,6)%N',,/%

&)%/0)*C86'<%6':-)&'(%&-%(A,%&(A,)%0,)/&'%,/0I%6'%+*/,%&-%*%N6'<%&)%U7,,'$
8+++M$ #% A*'4/A*N,% /A&784% F,% F)6,-I% *'4% *++&.0*'6,4% FB% *% /.68,Q% L&&N% (A,% 0,)/&'%

46),+(8B%6'%(A,%,B,%*'4%7/,%C&)4/%/7+A%*/%;7'=*!'*5'2*!'L>%*'4%;-."+("!*&'*,""&*

5'23>%9=,'%6-%B&7%N'&C%(A,%0,)/&'%C,88I%*=&64%/(*'46'<%(&&%+8&/,Q%P&7%/A&784%F,%
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!&"

!

*F8,%(&%(7)'%STZlI%*'4%'&(%A*=,%0AB/6+*8%+&'(*+(%C6(A%B&7)%+&88,*<7,/Q%@A,'%B&7%

*),%U7,76'<%6'%(A,%+*'(,,'%&)%0,)A*0/%C*6(6'<%6'%(A,%-&B,)I%(A,%/*.,%)78,/%*008BQ%2-%

*% 0,)/&'% ,'(,)/% B&7)% 0,)/&'*8% /0*+,I%.&=,% &',% /(,0% F*+N% *'4% N,,0% B&7)% 8,</%

/86<A(8B% *0*)(I% +),*(6'<%.&),% /0*+,% *)&7'4% B&7Q% M,% +*),-78% (A*(% B&7% *),% '&(% (&&%

&F=6&7/%C6(A%B&7)%<,/(7),/I%*/%0,&08,%.6<A(%(*N,%&--,'+,Q%2(% 6/%'&(%0&86(,%(&%(,88%*%

+&88,*<7,%(&%.&=,%F*+N%*/%(A,B%*),%6'%B&7)%0,)/&'*8%/0*+,Q%

%

SM\$-EE9==9F@;B:I$09GG<@ID<C$QB;H$@$2BC@LBGB;A$
56/*F686(B%6/%*%+&'46(6&'%+*7/,4%FB%*'%*++64,'(I%()*7.*I%<,',(6+/%&)%46/,*/,Q%JA,%,--,+(/%

&-%(A,%+&'46(6&'%.*B%6'+874,d%86.6(,4%.&F686(BI%A,*)6'<I%=6/6&'I%/0,,+AI%*'4%6'(,88,+(7*8%&)I%

,.&(6&'*8% -7'+(6&'Q%@6(A% /C,,06'<% 8,<6/8*(6=,% +A*'<,/% 6'% ,.08&B.,'(% ,U76(BI% 46/*F8,4%

0,)/&'/%A*=,%F,,'%*--&)4,4%&00&)(7'6(6,/%(&%\&6'%.*6'%/(),*.%,.08&B.,'(%*'4%N'&C6'<%

(A,%+&)),+(%,(6U7,((,%*'4%0)&(&+&8%CA,'%4,*86'<%C6(A%*%46/*F8,4%+&88,*<7,%&)%+86,'(%A*/%

',=,)%F,,'%.&),%6.0&)(*'(Q%

@A,'% B&7a),% *)&7'4% /&.,&',%CA&% A*/% *% 46/*F686(BI% F,% ),8*V,4% *'4% (*8N% *F&7(%.7(7*8%

6'(,),/(/Q%(a/%&N*B%(&%(*8N%*F&7(%(A,%46/*F686(B%6-%6(%+&.,/%70I%F7(%4&'a(%0)BQ%

%

SM\M%$VDBF<GB:<C$R9?$B:;<?@E;B:I$QB;H$@$E9GG<@ID<$QB;H$@$FBC@LBGB;A$B:EGDF<1$
2Q% #8C*B/% *44),//% (A,% 0,)/&'% -6% )/(:'&(% (A,% 46/*F686(BQ% H&)% ,V*.08,I% /*B% h*% 0,)/&'%

C6(A% *% 46/*F686(Bi% 6'/(,*4% &-% h*% 46/*F8,4% 0,)/&'Qi% L6N,C6/,I% /*B% h0,&08,% CA&% *),%

F86'4i% )*(A,)% (A*'% h(A,% F86'4Ii% *'4% *=&64% &84:-*/A6&',4% (,)./% /7+A% */% *--86+(,4I%

+)6008,4%&)%8*.,Q%

22Q% 30,*N%46),+(8B% (&%/&.,&',%CA&% 6/%A,*)6'<% 6.0*6),4I% )*(A,)% (A*'% (&%*'%*//6/(*'(Q%

5&'a(%/A&7(I%F7(%/0,*N%+8,*)8B%*'4%/8&C8B%*'4%),.,.F,)% (A*(%B&7)%+&88,*<7,%C688%

),8B%&'%B&7)%,B,%+&'(*+(I% -*+6*8%,V0),//6&'/%*'4%<,/(7),/% 6'%&)4,)% (&%),+,6=,% (A,%

.,//*<,Q%

222Q% M,%0*(6,'(%6-%(A,%0,)/&'%',,4/%,V()*%(6.,%(&%4&%&)%/*B%/&.,(A6'<Q%

2fQ% 2-%(A,%0,)/&'%7/,/%*%CA,,8+A*6)I%/6(%4&C'%(&%(*8N%/&%B&7a),%*(%(A,%/*.,%8,=,8Q%

fQ% L6/(,'%+*),-788B%*'4%0*(6,'(8B%(&%*%0,)/&'%C6(A%/0,,+A%6.0*6).,'(Q%#=&64%/0,*N6'<%

-&)%(A,%0,)/&'I%*'4%()B%(&%*/N%U7,/(6&'/%(A*(%),U76),%/A&)(%*'/C,)/Q%

f2Q% 5&'a(% (&7+A%*%<764,%4&<%&)%*%CA,,8+A*6)%&)%+)7(+A,/%7/,4%FB% (A,%0,)/&'%7'8,//%

B&7a),%*/N,4%(&%4&%/&Q%

f22Q% G--,)%A,80%6-%*/N,4%&)%6-%(A,%',,4%/,,./%&F=6&7/I%F7(%4&'a(%6'/6/(Q%
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!

f222Q% 2-% B&7% *),% 0*)(% &-% (A,% 4*B:(&:4*B% 86-,% &-% *% 0,)/&'% CA&% A*/% *% 46/*F686(BI% B&7)%

,.&(6&'*8%*/%C,88%*/%0AB/6+*8%/700&)(%+*'%F,%*'%6'=*87*F8,%/&7)+,%&-%/(),'<(AQ%

2jQ% L,*)'% (A,% -*+(/% *F&7(% (A,% 0,)/&'a/% 46/*F686(BQ% >'&C6'<% CA*(% (&% ,V0,+(% +*'% A,80%

0),0*),%B&7%-&)%-7(7),%+A*88,'<,/Q%

jQ% >'&C%A&C%*'4%CA,'% (&%A,80Q%$,/0,+(% (A,%0,)/&'a/% -,,86'</Q%#/N%*%0,)/&'%CA&%

7/,/%*%CA,,8+A*6)%6-%A,%&)%/A,%C&784%86N,%*//6/(*'+,%F,-&),%B&7%/(*)(%07/A6'<Q%

j2Q% H&/(,)% /,8-:,/(,,.Q% M,% 0&/6(6=,% *'4% ,'+&7)*<,% 6'4,0,'4,'+,I% (&% (A,% ,V(,'(%

0&//6F8,Q%?,80%B&7)%+&88,*<7,/%8&&N%-&)%',C%C*B/%(&%*+A6,=,%A6/%&)%A,)%<&*8/Q%

%

SM]$&?9R<CCB9:@G$09==D:BE@;B9:$
9--,+(6=,%+&..7'6+*(6&'% 6/%*F&7(%+&'=,B6'<%B&7)%.,//*<,/%(&%&(A,)%0,&08,%+8,*)8BQ% 2(a/%

*8/&%*F&7(%),+,6=6'<%*'4%6'(,)0),(6'<%6'-&).*(6&'%(A*(%&(A,)/%*),%/,'46'<%(&%B&7I%C6(A%*/%

86((8,% 46/(&)(6&'% */% 0&//6F8,Q% 5&6'<% (A6/% 6'=&8=,/% ,--&)(% -)&.% F&(A% (A,% /,'4,)% &-% (A,%

.,//*<,% *'4% (A,% ),+,6=,)Q% 2-% (A,% 0)&+,//% 6/% '&(% 7/,4% 0)&0,)8BI% .,//*<,/% +*'% <,(%

.7448,4% FB% (A,% /,'4,)I% &)%.6/6'(,)0),(,4% FB% (A,% ),+606,'(Q%@A,'% (A6/% A*00,'/I% 6(% +*'%

+*7/,%(),.,'4&7/%+&'-7/6&'I%C*/(,4%,--&)(%*'4%.6//,4%&00&)(7'6(BQ%

%

!&..7'6+*(6&'%6/%&'8B%/7++,//-78%CA,'%F&(A%(A,%/,'4,)%*'4%(A,%),+,6=,)%A*=,%(A,%/*.,%

7'4,)/(*'46'<%&-%(A,%/*.,%6'-&).*(6&'%*/%*%),/78(%&-%(A,%+&..7'6+*(6&'Q%MB%/7++,//-788B%

<,((6'<%B&7)%.,//*<,%*+)&//I%B&7%+&'=,B%B&7)%(A&7<A(/%*'4%64,*/%,--,+(6=,8BQ%@A,'%'&(%

/7++,//-78I%(A,%(A&7<A(/%*'4%64,*/%(A*(%B&7%*+(7*88B%/,'4%4&%'&(%',+,//*)68B%),-8,+(%CA*(%

B&7%(A6'NI%+*7/6'<%*%+&..7'6+*(6&'/%F),*N4&C'%*'4%+),*(6'<%F*))6,)/%(A*(%/(*'4%6'%(A,%

C*B%&-%B&7)%<&*8/%_%F&(A%0,)/&'*88B%*'4%0)&-,//6&'*88BQ%

%

2'% *% ),+,'(% /7)=,B% &-% ),+)76(,)/% -)&.% +&.0*'6,/% C6(A% .&),% (A*'% XZIZZZ% ,.08&B,,/I%

+&..7'6+*(6&'%/N688/%C,),%+6(,4%*/%(A,%/6'<8,%.&),%6.0&)(*'(%4,+6/6=,%-*+(&)%6'%+A&&/6'<%

.*'*<,)/Q% JA,% /7)=,BI% +&'47+(,4% FB% (A,% 1'6=,)/6(B% &-% "6((/F7)<Aa/% >*(K% M7/6',//%

3+A&&8I%0&6'(/%&7(%(A*(%+&..7'6+*(6&'%/N688/I%6'+8746'<%C)6((,'%*'4%&)*8%0),/,'(*(6&'/I%*/%

C,88%*/%*'%*F686(B%(&%C&)N%C6(A%&(A,)/I%*),%(A,%.*6'%-*+(&)%+&'()6F7(6'<%(&%\&F%/7++,//Q%

%

#%7/,-78%-*+(&)%6'%F76846'<%0&/6(6=,%),8*(6&'/A60/%6/%(&%7'4,)/(*'4%(A*(%,*+A%0,)/&'%A*/%*%

7'6U7,% +&..7'6+*(6&'% /(B8,Q% G'+,% 0)&+7),.,'(% *'4% /70086,/% 0)&-,//6&'*8% ),+&<'6/,%

+&..7'6+*(6&'%/(B8,/%A,%+*'%*4\7/(%A6/%&C'%(&%+&..7'6+*(6&'%.&),%,--,+(6=,8BQ% 24,*88B%

(A6/% 6/% .7(7*8I% F7(% 6-% (A,% &(A,)% 0,)/&'% 4&,/% '&(% *4\7/(% (A,6)% /(B8,I% 6(% 6/% 70% (&% B&7% (&%
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!

*++&..&4*(,%*'4%*4\7/(%(&%.*N,%(A,%6'(,)*+(6&'%*/%/7++,//-78%*/%0&//6F8,Q%M,6'<%*F8,%

(&%+&..7'6+*(,%,--,+(6=,8B%6/%(A,),-&),%,//,'(6*8%6-%B&7%C*'(%(&%F7684%*%/7++,//-78%+*),,)Q%

J&%4&%(A6/I%B&7%.7/(%7'4,)/(*'4%CA*(%B&7)%.,//*<,%6/I%CA*(%*746,'+,%B&7%*),%/,'46'<%6(%

(&I%*'4%*'(6+60*(,%A&C% 6(%.*B%F,%0,)+,6=,4Q%P&7%.7/(%*8/&%C,6<A:6'% (A,%+6)+7./(*'+,/%

/7))&7'46'<%B&7)%+&..7'6+*(6&'/I%/7+A%*/%/6(7*(6&'*8%*'4%+78(7)*8%+&'(,V(Q%

%

SM%7$&?9ED?<=<:;$@:F$CD>>GB<C$&?9R<CCB9:@GC$+=@I<$
M,6'<%(A&7<A(%&-%*/%0)&+7),.,'(%*'4%/70086,/%0)&-,//6&'*8%6'%B&7)%-6,84%(*N,/%*%8&(%.&),%

(A*'%4&6'<%B&7)%C&)N%C,88Q%9=,'%6-%B&7%*),%<&&4%*(%CA*(%B&7%4&I%B&7%.*B%-6'4%6(%46--6+78(%(&%

),*+A% (A,% (B0,% &-% /7++,//% B&7% /()6=,% -&)% 7'8,//% B&7% *),% *8/&% +&'/64,),4% (&% F,%

0)&-,//6&'*8% FB% &(A,)/Q% 2(a/% &F=6&7/% (A*(% 6'% &)4,)% (&% F,% +&'/64,),4% *% 0)&+7),.,'(% *'4%

/70086,/%0)&-,//6&'*8%FB%+86,'(/%*'4%0,,)/I%B&7%',,4%(&%C&)N%A*)4%*'4%F,%<&&4%*(%CA*(%

B&7%4&Q%

%

JA,),%*),%.*'B%46--,),'(%-*+(&)/%(A*(%<&%6'(&%+),*(6'<%*%0)&-,//6&'*8%*'4%C,88:),/0,+(,4%

6.*<,Q%

@A68,% ,*+A% 6'46=647*8% -*+(&)% +*'% A,80% 6'+),*/,% B&7)% /7++,//I% (&<,(A,)% (A,/,% F,8&C%

.,'(6&',4%,8,.,'(/%+*'%+),*(,%*%0)&-,//6&'*8%*'4%/&7<A(:*-(,)% 6.*<,%B&7)%+86,'(/%*'4%

0&(,'(6*8% +86,'(/% C688% *00),+6*(,Q% JA,% -&88&C6'<% *),% 0&6'(/% (&% ),.,.F,)% CA,'% B&7% *),%

+),*(6'<%B&7)%&C'%0)&-,//6&'*8%6.*<,d%

$
2Q% #8C*B/%/A&C%),/0,+(%-&)%/,'6&)%.*'*<,.,'(%*'4%F,%8&B*8%(&%(A,.Q%JA,B%8*B%4&C'%

(A,%+&.0*'B%)78,/%*'4%/,(%(A,%(&',%&-%(A,%C&)N08*+,%*'4%(A,%),8*(6&'/A60/%C6(A6'%

6(Q%JA,B%*8/&%70A&84%(A,%6.*<,%&-%(A,%+&.0*'BQ%

22Q% 3A&C%),/0,+(%-&)%B&7)%+&88,*<7,/%<,',)*88BQ%P&7%C688%U76+N8B%,*)'%(A,6)/a%6-%B&7%4&Q%

222Q% 5&%'&(%.*N,%0,&08,%C*6(Q%M,%&'%(6.,%-&)%.,,(6'</%*'4%*00&6'(.,'(/Q% 2-%B&7%*),%

<&6'<%(&%F,%8*(,I%+&'(*+(%(A,%0,)/&'%*'4%6'-&).%(A,.Q%

2fQ% 5),//% *++&)46'<% (&% B&7)% +&.0*'Ba/% ),U76),.,'(/Q% 2-% (A,% +&.0*'B% A*/% '&% 4),//%

+&4,%0&86+BI%4),//%6'%(A,%/*.,%.*'',)%*/%/,'6&)%.*'*<,.,'(Q%

%

%

%

%

%
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SM%7M%$)@E;9?C$;H@;$A9D$CH9DGF$R9EDC$9:$@C$>@?;$9R$A9D?$>?9R<CCB9:@G$B=@I<1$
>=0 C,-#%4-"/,4,--0'4!0(8-5%&,+0-,+/"(,0

JA,% 8,=,8% &-% 6.0&)(*'+,% 0)&+7),.,'(% *'4% /70086,/% 0)&-,//6&'*8/% 08*+,% &'% A6/%

+86,'(/%6/%*'%6.0&)(*'(%,8,.,'(%&-%+),*(6'<%*%0)&-,//6&'*8%0,)/&'*Q%3&.,%-*+,(/%&-%

),/0&'/6=,',//%*'4%+7/(&.,)%/,)=6+,%.*B%6'+874,g%

^@_$M,6'<%C6886'<%(&%<&%(A,%,V()*%.68,%(&%.*N,%B&7)%+86,'(/%A*00B%
^L_$$,/0&'46'<%(&%,:.*68%*'4%0A&',%.,//*<,/%0)&.0(8B%
^E_$H&88&C6'<%70%C6(A%+86,'(/%*-(,)%*%0)&\,+(%(&%*/N%-&)%(A,6)%-,,4F*+N%
^F_$M,6'<%C6886'<%(&%.*N,%),+&..,'4*(6&'/%*'4%&--,)%/&87(6&'/%(&%0)&F8,./%

>>=0 ?((%845'."$"5)0
?&846'<% B&7)/,8-% *++&7'(*F8,% +*'% F,% +A*88,'<6'<% *(% (6.,/I% F7(% 6-% B&7% 4&% 6(%

/7++,//-788BI% B&7%C688% <*6'% (A,% ),/0,+(% &-% &(A,)/Q% JA6/%.,*'/% (A*(% *8(A&7<A% B&7%

/A&784%(*N,%+),46(%*'4%+,8,F)*(,%/7++,//,/I%B&7%*8/&%',,4%(&%-*+,%B&7)%)&8,%6'%*'B%

-*687),/%*'4%/A&)(+&.6'</I%C6(A&7(%,V+7/,/Q%

>>>=0 D/,+'$$0#+,-,45'5"%40
9//,'(6*88BI% B&7)% 0),/,'(*(6&'% 6/% ),/0&'/6F8,% -&)% .*N6'<% *% /&864% -6)/(% 6.0),//6&'%

*'4%<,((6'<%0&(,'(6*8%+86,'(/%.&=,4% (&% (A,%',V(% 8,=,8Q%JA6/%+*'%F,%B&7)%C,F%/6(,I%

.*)N,(6'<%.*(,)6*8/I%0)&0&/*8/%*'4%0)&\,+(%08*'/I%0&)(-&86&I%=&6+,.*68%.,//*<,I%,:

.*68%/6<'*(7),I%B&7)%8&&N%*'4%=&6+,%CA,'%B&7%.,,(%C6(A%+86,'(/I%*'4%*'B%,8,.,'(%

(A*(%07(/%B&7%6'%-)&'(%&-%B&7)%0)&/0,+(/Q%

>E=0 F%&&84"('5"%40'4!0$"-5,4"490'."$"5)0
JA,%C*B% 0)&+7),.,'(% *'4% /70086,/% 0)&-,//6&'*8/% +&..7'6+*(,I% =,)F*88B% *'4% 6'%

C)6((,'%-&).I%(,88/%*%8&(%*F&7(%CA&%B&7%*),%*'4%A&C%B&7%C&)NQ%M,6'<%+8,*)I%+&'+6/,I%

),/0,+(-78% *'4% ),/0&'/6=,% 6/% =6(*8% -&)% /7++,//Q% #'4% 4&'a(% -&)<,(% *F&7(% (A,%

6.0&)(*'+,%&-%86/(,'6'<%(&%B&7)%+86,'(/%*'4%(*N6'<%(A,%(6.,%(&%A,*)%*'4%7'4,)/(*'4%

CA*(%(A,B%*),%/*B6'<Q%

%

SM%%$2?<CC$E9F<1%G+,--07%+0H8((,--%
M,'\*.6'% H)*'N86'% &'+,% /*64% ;C+&* &'* -."+("* &75(".#)* 12&* !0"((* &'* -."+("* '&7"0(3>% 9*+A%

/6(7*(6&'% ),U76),/%*%46--,),'(% /,(% &-% 4),//% +&4,/Q%;&6'<% (&%*%A6<A% 8,=,8% +&'-,),'+,%&',%

C&784%C,*)%/&.,(A6'<%.&),%-&).*8%(A*'%CA*(%&',%C&784%C,*)%(&%*%7'6=,)/6(B%+8*//)&&.%

&)%47)6'<%-*.68B%*''7*8%46'',)%.,,(6'</Q%JA,),-&),I%(A,),%*),%\7/(%<,',)*8%)78,/%-&)%F&(A%

.,'%*'4%C&.,'%(A,./,8=,/%*F&7(%4608&.*(6+%0)&(&+&8%4),//%+&4,g%
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2Q% 2?<CC$ <G<I@:;GAM% JA,% F*/6+% )78,/% &-% *'% ,8,<*'(% C*)4)&F,% *),% /6.086+6(B% *'4%
.&4,)*(6&'Q% JA,% ,V()*=*<*'(% ](A&/,%CA&% +*7<A(% 0,&08,a/% *((,'(6&'^% +8&(A,/% 7/,%

-&)%*'&(A,)%&++*/6&'Q%

22Q% 2BGBI<:E<$@:F$E@?<RDG:<CCM%D*N,%/7),%(A*(%(A,%8,'<(A%&-%B&7)%()&7/,)/%.*(+AI%(A,%
+8&(A,/%*),%6)&',4I%/A&,/%*),%+8,*'%*'4%(A,%+&8&)/%*),%46/+&)4*'(Q%%

%

H&)%C&)N%.,,(6'</%F&(A%.,'%*'4%C&.,'%/A&784%4),//%6'%12($%"((*+&&$0"Q%#%.*'%/A&784%

C,*)%*%/76(%*'4%+)*=*(%*'4%*%C&.*'%/A&784%C,*)%,6(A,)%*%4),//%]N',,:8,'<(A^I%*%/76(%C6(A%

*%+&.F6'*(6&'%C6(A%.*(+A6'<%()&7/,)/%&)%*%/N6)(Q%2'%(,)./%&-%*++,//&)6,/I%.,'%/A&784%'&(%

C,*)% *'B% F)*+,8,(% &)% )6'</I% 7'8,//% (A,% 8*((,)% &',% 6/% *% -*.68B% )6'<Q% #%.*'% 6/% *88&C,4% *%

C*(+A% *'4% +8*/0% +7--86'N/% *'4% A,% /A&784% C,*)% *% (6,Q% #% C&.*'% 6/% *88&C,4% .&),%

*++,//&)6,/g%*%C*(+AI%F)*+,8,(I%)6'</I%',+N8*+,I%,*))6'</I%*'4%*%A*'4F*<Q%?&C,=,)I%/A,%

6/%*4=6/,4%(&%7/,%.&4,)*(6&'%/&%(A,%*++,//&)6,/%C688%'&(%.*N,%A,)%8&&N%(&&%,V()*=*<*'(Q%

2-%,6(A,)%*%.*'%&)%*%C&.*'%A*/%8&'<%A*6)%(A,B%*),%F&(A%*4=6/,4%(&%0788%(A,.%(&<,(A,)%*(%

(A,% ,'4% &-% (A,6)% ',+NQ% 57)6'<% *'% &--6+6*8% +,),.&'B% (A,% *((6),% /A&784% F,% 4*)N,)% *'4%

4,+&)*(6=,Q%%

%

2-%0)&+7),.,'(%*'4%/70086,/%0)&-,//6&'*8%A*/%/0,+6-6+%4),//%+&4,%47,% (&%B&7)% ),86<6&7/%

F,86,-I%46/+7//%(A,%.*((,)%C6(A%(A,%A7.*'%),/&7)+,/%4,0*)(.,'(Q%D&/(%&)<*'6K*(6&'/%C688%

*88&C%/(*--%(&%C,*)%+8&(A6'<%(A*(%-&)./%0*)(%&-%*%),86<6&7/%F,86,-Q%$,/0,+(%+&88,*<7,/%CA&%

C,*)%+8&(A6'<%-&)%),86<6&7/%07)0&/,/Q%#/N%B&7)%+&88,*<7,%CA*(%(A,%.,*'6'<%6/%&-%(A,%6(,.%

C&)'%-&)%),86<6&7/%07)0&/,/Q%H6<7)6'<%&7(%0)&-,//6&'*8%4),//%*((6),%-&)%.,'%*'4%C&.,'%6/%

'&(%46--6%+78(Q%?,),%*),%/&.,%<764,86',/%(&%-&88&C%(&%,'/7),%B&7%*),%4),//6'<%-&)%/7++,//Q%

;764,86',/%-&)%0)&+7),.,'(%*'4%/70086,/%0)&-,//6&'*8/%].,'^%6'+874,g%

2Q% M,*)4/%*'4%.&7/(*+A,/%*/%C,88%*/%0)&()746'<%'&/,%*'4%,*)%A*6)%/A&784%*8C*B/%F,%

',*(%*'4%()6..,4Q%

22Q% #=&64%F)6<A(8B%+&8&),4I%CA6(,%&)%0*((,)',4%/&+N/%*'4%,'/7),%B&7)%/&+N/%*),% 8&'<%

,'&7<A%(&%+&=,)%B&7)%*'N8,/Q%

222Q% @,*)% 8,*(A,)% F,8(/% (A*(% .*(+A% B&7)% /A&,/% *'4% &=,)C,6<A(% .,'% /A&784% C,*)%

F)*+,/%)*(A,)%(A*'%F,8(/Q%

2fQ% 9'/7),%(A*(%(A,%8,'<(A%&-%B&7)%()&7/,)/%6/%*++,0(*F8,d%(A,B%/A&784%(&7+A%(A,%-)&'(%

&-%B&7)%/A&,%*'4%F,%*F&7(%(C&%+,'(6.,(,)/%*F&=,%(A,%/A&,%A,,8Q%

fQ% #=&64%-6886'<%B&7)%0&+N,(/%7'(68%(A,B%F78<,Q%

18



#+"

!

f2Q% @A,'%C,*)6'<%*%8&'<:/8,,=,4%/A6)(%C6(A&7(%*%(6,%*(%*'%6'-&).*8%&++*/6&'I%B&7%+&784%

)&88%70%B&7)%/8,,=,/I%0),-,)*F8B%'&%-7)(A,)%(A*'%.64:-&),*).Q%

f22Q% J&%*00,*)% 6'-&).*88B%4),//,4I%7'4&% (A,% -6% )/(%&',%&)% (C&%/A6)(%F7((&'/%*'4%/08*B%

B&7)%+&88*)Q%

f222Q% @,*)%*%08*6'%(6,%C6(A%*%/()60,4%&)%0*((,)',4%/A6)(I%*'4%=6+,%=,)/*Q%E,*(8B%N'&(%B&7)%

(6,I%8,*=6'<%'&%.&),%(A*'%A*8-%*%+,'(6.,(,)%&-%/0*+,%F,(C,,'%B&7)%(&0%F7((&'%*'4%

(A,%N'&(Q%

2jQ% D*N,%/7),%B&7)% (6,% 6/% (A,%+&)),+(% 8,'<(A%CA,'%N'&((,4d% (A,%F)&*4%,'4%&-%B&7)% (6,%

/A&784%\7/(%(&7+A%B&7)%F,8(Q%

jQ% $,.,.F,)% B&7)% (6,% 6/% B&7)% /6<'*(7),d% 6(% ),-8,+(/% B&7)% 0,)/&'*86(B% *'4% /A&784%

A*).&'6K,%C6(A%(A,%),/(%&-%B&7)%+8&(A6'<Q%

j2Q% JA,%4*)N% +8&(A,/% *'4% 8&'<% 4),//% *),% 7/,4% -&)% (A,% ,=,'6'<% +,),.&'6,/% &)% <*8*/%

*-(,)%WZ%&a+8&+NQ%

%

SM%6$2B::B:I$<;BKD<;;<W$!@LG<$3@::<?C$
@A,'%46'6'<%(A,%F*/6+%)78,%6/%*++&)46'<%(&%&',%&-%(A,%9'<86/A%*4=6+,/g%*%.&7/,%&'%F*+NI%

*%+*(%&'%8*0Q%2(%.,*'/%(A*(%&',%/A&784%/6(%/()*6<A(%(&%0),//%(A,%F*+N%(&%(A,%+A*6)%*'4%*8/&%

A*=,% /0*+,% F,(C,,'% A6./,8-% *'4% *% 46'6'<% (*F8,Q% G'% B&7)% 8*0% 07(% *% '*0N6'% *'4% CA68,%

,*(6'<%),/6/(%*'%7)<,%(&%8,*'%&'%*%(*F8,Q%2'%/&.,%+78(7),/%0,&08,%C6/A%(A,./,8=,/%*%<&&4%

.,*8% ]6'%H),'+AI% M1'%*+--"&$&"N^Q%?&C,=,)I% 6'% (A,% -&).*8%/,((6'<%C,% (B06+*88B%4&%'&(%/*B%

(A*(Q%2'%(A,%+*/,%B&7)%',6<AF&7)%/*B/%6(%(&%B&7I%/6.08B%*'/C,)%6'%(A,%/*.,%.*'',)Q%2(%6/%*%

A&/(%&)%A&/(,//%CA&%<6=,/%*%/6<'%(&%/(*)(%*'4%(&%,'4%*%.,*8Q%@*6(%-&)%A6/%&)%A,)%/6<'*8Q%%%

JA,%.*6'%6//7,%6/%4,+646'<%CA,(A,)%B&7%*'4%(A,%,.08&B,)%C&784%F,%*(%(A,%(*F8,I%(A,%.,*8%

/A&C/% (A,%+*'464*(,a/%0&(,'(6*8%*/%*% (,*.%08*B,)%*'4%A6/eA,)%*F686(B% (&%.&=,% -)&.%&',%

/,((6'<% (&%*'&(A,)Q%9.08&B,)/% 8&&N% -&)%,V+,88,'(%+&..7'6+*(6&'%*'4% 6'(,)0,)/&'*8%/N688/%

*'4%*%.,*8%6/%*%<&&4%08*+,%(&%/A&C%/7+A%U7*86(6,/I%6(%6/%*%(6.,%(&%\74<,%A&C%(A,%+*'464*(,%

6'(,)*+(/% C6(A% &(A,)/Q% J&% 0),/,'(% 0&C,)% 46'6'<% ),/78(/% *'4% *00)&0)6*(,% (*F8,% .*'',)/%

F,-&),I% 47)6'<I% *'4% *-(,)% *% .,*8I% 0)&+7),.,'(% *'4% /70086,/% 0)&-,//6&'*8/% % /A&784%

&F/,)=,/%(A,/,%<764,86',/%&'%(*F8,%.*'',)/e%46''6'<%,(6U7,((,%

%

SM%6M%$*H9QB:I$->>?<EB@;B9:$
2-% B&7% ]0)&+7),.,'(% *'4% /70086,/% 0)&-,//6&'*8^% *),% 6'=6(,4% (&% (A,% A&.,% &-% *% 8&+*8%

F7/6',//%*//&+6*(,I%*))6=6'<%,.0(B%A*'4,4%6/%+&'/64,),4%',6(A,)%0&86(,%'&)%(A&7<A(-78Q%#%
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<6-(% &-% /&.,% /&)(% 6/% C,8+&.,I% CA,(A,)% 6(% 6/% *% F&((8,% &-% C6',% -&)% (A,% A&/(% &)% *% F&V% &-%

+A&+&8*(,/%&)%*%F&7U7,(%&-% -8% &C,)/% -&)% (A,%A&/(,//Q%#% -)6,'48B%0A&',%+*88%&)%3D3I% (A,%

-&88&C6'<%4*BI%(&%(A,%A&/(%e%A&/(,//I%6/%<,',)*88B%*00),+6*(,4I%,/0,+6*88B%6-%B&7%N'&C%(A*(%

(A,B%A*=,%<&',%(&%+&'/64,)*F8,%,--&)(%(&%07(%(&<,(A,)%*%08,*/*'(%,=,'6'<Q%

%

JA,%A*'4:C)6((,'%'&(,%&-%(A*'N/%6/%/,,'%*88%(&&%)*),8B%(A,/,%4*B/Q%2(%6/%/(688%*%/6<'%&-%<&&4%

,(6U7,((,I%*8/&%CA,'%B&7%A*=,%),+,6=,4%F6)(A4*B%<6-(/%&)%&(A,)%0),/,'(/Q%5&%'&(%F,%*-)*64%

(&%46/+),,(8B%*/N%B&7)%A&/(%CA,(A,)%(A,),%6/%*'B&',%CA&.%B&7%/A&784%(A*'N%0,)/&'*88BQ%

",&08,% F,A6'4% (A,% /+,',/% &-(,'%.*N,%*% F6<<,)% +&'()6F7(6&'% (A*'% (A&/,% 6'% -)&'(I% *'4% *%

C&)4% 6'% (A,% )6<A(%46),+(6&'%+*'%,'/7),%&'<&6'<%,*/,%&-% +&..7'6+*(6&'% 6'% (A,%F7/6',//%

,'=6)&'.,'(Q%!78(7)*8%46--,),'+,/Q%

%

SM%S$2<@GB:I$QB;H$2BRRBEDG;$><9>G<$
#/% 0)&+7),.,'(% *'4% /70086,/% 0)&-,//6&'*8/I% 7'4,)/(*'46'<% B&7)% +&88,*<7,/% C688% *//6/(%

B&7% 6'% F76846'<%F,((,)% ),8*(6&'/A60/%C6(A% (A,.Q%@,%*+A6,=,% (A6/% FB%A*=6'<%&0,'%A&',/(%

*'4%+8,*)%+&..7'6+*(6&'Q%9=,)B%6'46=647*8%A*/%',,4/%(A*(%',,4%(&%F,%/*(6/-6,4d%*'4%C6(A%

,(6U7,((,%C,%',,4% (&%7'4,)/(*'4%CAB%0,&08,%F,+&.,%46--6+78(Q%JA,% ),*/&'% 6/%+8,*)I% (A,%

F*/6+% ',,4/% C,% A*=,% *),% '&(% F,6'<% .,(Q% H&+7/% &'% (A,% 6//7,I% '&(% (A,% 6'46=647*8Q% 3&%

64,'(6-B% (A,%',,4% (A*(%A*/%'&(%F,,'%.,(%*'4%*44),//% (A,% 6//7,/Q%;764,86',/%&'%A&C% (&%

4,*8%C6(A%/7+A%*%/6(7*(6&'%6'%*%0)&-,//6&'*8%.*'',)%6'+874,g%

2Q% #8C*B/%F,%6'%+&'()&8%&-%B&7)%,.&(6&'/Q%>,,0%B&7)%=&6+,%6'%+&'()&8%*'4%+A,+N%B&7)%

F&4B%8*'<7*<,Q%

22Q% #44),//%(A,%0)&F8,.%EGJ%(A,%0,)/&'Q%

222Q% #6)%B&7)%=6,C/%6'%*%+*8.%.*'',)%:%(*N,%*%4,,0%F),*(A%*'4%+&7'(%(&%(,'%6-%B&7%A*=,%

(&m%

2fQ% 5&%'&(%/78N%*'4%/0&68%(A,%&--6+,%*(.&/0A,),%6-%B&7%4&%'&(%<,(%B&7)%C*BQ%#++,0(%(A,%
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+&..&'% ,8,.,'(/% &-% 0)&(&+&8I% A,'+,% (A6/% *)(6+8,Q% 3&% 8,(% .,% *(% (A,% &7(/,(% /(*(,% (A,%

21



difference between protocol seating and sitting protocol-two common protocol 
procedures.

Protocol seating also known as seating arrangement is the placing of dignitaries and 
guests in designated seats according to their ranks, tittles or role at a given event, 
based on the exiting order of procedure. The protocol order of precedence is the 
hierarchical standing of persons depending on their ranks (status) and relevance for 
the event, be it political, social diplomatic, cultural or personal.

The Uhuru Torch symbolizes freedom and light.  It was first lit on top of Mount 
Kilimanjaro (5,890m) in 1961.  Symbolically to Shine the country and across the 
borders to bring hope where there is despair, love where there is enemity and 
respect where there is hatred.  Yearly there is the Uhuru Torch race, starting from 
different prominent places.

Tanzania has four national symbols, national anthem, Uhuru torch, national flag and 
The National  coat of arm (emblem) 

Event planners and protocol will always be confronted with complicated seating 
plans. But they should be guided by the following protocol guidelines that on Seating 
arrangement: the most senior will sit at the middle, to his/her right will be no.2, to his 
her left will seat no.3, this will alternate until they are all finished

A common problem is operational protocol is determining the correct placement of 
dignitaries and guests at events. But protocol seating arrangement for dignitaries and 
other guests is a necessary procedure that must be undertaken to ensure orderliness 
and decorum. The easiest recipe for chaos, confusion and embarrassment at public 
events is the failure to prepare appropriate seating positions. Guests at events 
should sit in designated seats, Plain and simple. Good seating arrangements always 
remove potentially awkward situations and guarantees decorum.

i.    The Uhuru Torch 

b.   Tanzania National symbols and their significances

3.16.2  The Flag
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0)&+7),.,'(%46/+6086'*)B%+&..6((,,% (A*(%C*/%+&&)46'*(,4%FB%"3"JMQ% 2'% (A,%/*.,%B,*)%

A,% C*/% *8/&% *00&6'(,4% */% (,*.%.,.F,)% 6'% 4,=,8&06'<% "7F86+% ")&+7),.,'(% G0,)*(6&'%

D*'7*8% 7'4,)% +&&)46'*(6&'% &-% (A,% D6'6/()B% &-% H6'*'+,% *'4% "8*''6'<% ]DGH"^Q2'% WZYbI%

5)E46(6%C*/%6'=6(,4%(&%"),/,'(%"*0,)%&'%L&<6/(6+/%*'4%*<)6+78(7)*8%37008B%+A*6'%*'4%(A,%

0*0,)% &'% 2'(,)% &)<*'6K*(6&'*8% 2'-&).*(6&'% 3B/(,.% CA6+A% C*/% A,84% *(% (A,% Y/(% #-)6+*'%

L&<6/(6+/% *'4% 37008B% !A*6'% !&'-,),'+,% o% G0,)*(6&'% D*'*<,.,'(I% &)<*'6K,4% FB%

1'6=,)/6(B%&-%5*)%,/%3*8**.%M7/6',//%3+A&&8%]15M3^I%(A6/%C*/%/0&'/&),4%FB%>19?E9%

-&7'4*(6&'% 6'% 3C6(K,)8*'4Q% 2'% WZY`% A,% "),/,'(,4% 0*0,)% &'% 9:0)&+7),.,'(% *'4% (A,%

\&7)',B%(&C*)4/%6'47/()6*86K*(6&'I%*(%"3"JM%*''7*8%+&'-,),'+,I%?,84%-)&.%c:X%5,+,.F,)%

WZY`%*(%#2!!I%#)7/A*Q% 2'% (A,%/*.,%B,*)I%A,%H*+686(*(,4% ()*6'6'<%&'% 2'-&).*(6&'%/B/(,.%

.*'*<,.,'(%-&)%3&+6*8%3,+7)6(B%3(*--%-)&.%9*/(,)'%*'4%+,'()*8%#-)6+*%7'4,)%/0&'/&)/A60%

&-% 9*/(,)'% *'4% !,'()*8% #-)6+*% 3&+6*8% 3,+7)6(B% #//&+6*(6&'% ]9!#33#^I% CA6+A% A,84% 6'%

#)7/A*Q%

%

2'%WZYTI%?,%A*/%*8/&%0*)(6+60*(,4%*/%%% D,.F,)% &-% !7))6+787.% f*864*(6&'% !&..6((,,%

]D*/(,)%&-%37008B%!A*6'%D*'*<,.,'(^%-*+686(*(,4%FB%E#!J9Q%#8/&%H*+686(*(,4%J)*6'6'<%&'%

")&+7),.,'(% *'4%!&'()*+(%.*'*<,.,'(% -&)% 3&+6*8% 3,+7)6(B% 6'/(6(7(6&'/% 6'% 9*/(,)'% *'4%

!,'()*8% #-)6+*% 7'4,)% /0&'/&)/A60% &-% 9!#33#I% #)7/A*Q% 2'% WZYX% A,% C*/% *00&6'(,4% */%

% !A*6).*'%&-%!7))6+787.%f*864*(6&'%!&..6((,,%]")&\,+(%D*'*<,.,'(^%-*+686(*(,4%FB%

E#!J9I% *'4% *8/&% 0*)(6+60*(,4% */% *% D,.F,)% &-% D6'6/()B% &-% H6'*'+,% *'4% "8*''6'<%

!&..6((,,% -&)% (A,% 0),0*)*(6&'% &-% "7F86+% ")&+7),.,'(% G0,)*(6&'*8% "&86+BQ% !7)),'(8BI%

5)QE46(6% 6/% (A,%56),+(&)%&-% 0)&+7),.,'(%.*'*<,.,'(%1'6(% *(% (A,%D6'6/()B%&-%@*(,)I% *'4%

.,.F,)%&-%F&*)4%&-%56),+(&)/%-&)%$1@#3#Q%
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%M7$$+,!'(2/0!+(,$
JA6/%0*0,)%6/%0),0*),4%(&%/A&C6'<%(A,%,'A*'+,.,'(%&-%3,)=6+,%5,86=,)B%(A)&7<A%,:
0)&+7),.,'(%-&)%")*+(6(6&',)/Q%2'%*446(6&'%(A,%0*0,)%A*/%+&=,),4%(A,%F*+N<)&7'4%&-%
,:%0)&+7),.,'(I%9.,)<6'<%2'-&).*(6&'%J,+A'&8&<BI%*+A6,=,.,'(%-)&.%0)*+(6+6'<%,:
0)&+7),.,'(% /B/(,.I% JA,% 0)&+7),.,'(% /B/(,.% 6'% 0)6=*(,% /,+(&)I% 98,+()&'6+%
0)&+7),.,'(%6'%J*'K*'6*I%+&'+87/6&'%*'4%),+&..,'4*(6&'Q%

!

6M7$$ !"#$4-0PV'(/,2$()$#b&'(0/'#3#,!$
JA,%0)&=6/6&'%&-% /7--6+6,'(I% *--&)4*F8,%*'4%U7*86(B%F*/6+% /,)=6+,/% 6/% +&'/64,),4%*%

+&),%-7'+(6&'%&-%(A,%<&=,)'.,'(Q%JA,%;&=,)'.,'(%08*B/%6.0&)(*'(%)&8,/%6'%/,)=6+,%

4,86=,)BI% ),<78*(6'<I% -*+686(*(6'<% *'4% +&88*F&)*(6'<% C6(A% &(A,)% /(*N,A&84,)/% *'4%

6'/(6(7(6&'/Q% ?&C,=,)I% 6'% .*'B% 4,=,8&06'<% +&7'()6,/I% 4,86=,)B% 6/% +&'/()*6',4% FB%

+A*88,'<,/%&-%+&&)46'*(6&'I%<&=,)'*'+,I%-6'*'+,%*'4%+*0*+6(BQ%

9:0)&+7),.,'(%*4&0(6&'/%.*N,%0)&+7),.,'(%*+(6=6(6,/%.&),%,--,+(6=,% 6'% (,)./%&-%

F&(A% (6.,%*'4%+&/(Q%9:0)&+7),.,'(%*'4% (A,%7/,%&-% +&.07(,)/% 6'%0)&+7),.,'(% 6/%

<*6'6'<% <)&7'4/% *'4% F,+&.6'<%.&),% 0&078*)% 6'% (&4*Ba/% F7/6',//Q% #++&)46'<% (&%

r)7'-8,A%*'4%J*)*-4*)%]WZYc^I%.&4,)'%F7/6',//%/(*(,%(A*(%-&)%*'B%F7/6',//%-6).%(&%

/7++,,4%(A,B%.7/(%,.F)*+,%*'4%6'+&)0&)*(,%2'-&).*(6&'%J,+A'&8&<B%6'(&%4*B:(&:

4*B% )7''6'<% &-% (A,% ,'(,)0)6/,Q% JA6/% ),*/&'% +&708,4% C6(A% .*'B% &(A,)% 0&/6(6=,%

,--,+(/%A*/%0)&.0(,4%.*'B%+&.0*'6,/%F&(A%8&+*88B%*'4%*88%&=,)%(A,%C&)84%(&%*4*0(%

*'4%6.08,.,'(%2J%6'%6(/%0)&+7),.,'(%0)&+,//%*'4%&=,)*88%)7''6'<%&-%(A,%F7/6',//%

]$6(*%*'4%>)*0-,8I%WZYX^Q%%

JA,% 2'/(6(7(6&'/% (A*(% 7/,% ,:0)&+7),.,'(% (,+A'&8&<6,/% /*=,% cWs% 6'%

07)+A*/6'<%()*'/*+(6&'%+&/(/%47,%(&%(A,%/6.086-6+*(6&'%6'%(A,%07)+A*/,%0)&+,//%*'4%

(A,% ),47+(6&'% 6'% 07)+A*/6'<% +B+8,% (6.,I% CA6+A% 6'% (7)'I% 6'+),*/,/% -8,V6F686(B% *'4%

0)&=64,/% .&),% 70:(&:4*(,% 6'-&).*(6&'% *(% (A,% (6.,% &-% 08*+6'<% *% 07)+A*/,% &)4,)%

]?*CN6'<%,(%*8I%WZZc^Q%

!7)),'(8BI% (A,%<&=,)'.,'(%&-%J*'K*'6*% 6/%7'4,)<&6'<% ),-&).*(6&'%0)&+,//%

6'%&)4,)% (&%.6(6<*(,%+A*88,'<,/% -*+6'<% (A,%,--,+(6=,%/,)=6+,%4,86=,)B%&-%<&&4/%*'4%
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/,)=6+,/Q% 30,+6-6+*88BI% (A,% <&=,)'.,'(% A*/% ),-&).,4% (A,% ()*46(6&'*8% C*B% &-%

0)&+7),.,'(%(&%,8,+()&'6+%0)&+7),.,'(%],:0)&+7),.,'(^Q%9:0)&+7),.,'(%6'+),*/,/%

+7/(&.,)% /,)=6+,% 4,86=,)B% ,--6+6,'+B% *'4% 6.0)&=,/% +&'()&8% /B/(,.% &-% *'%

&)<*'6K*(6&'Q% 2(% 6/%,=64,'(% (A*(% 2'-&).*(6&'%J,+A'&8&<6,/%A*=,% (&(*88B% ()*'/-&).,4%

(A,%C*B%&)<*'6K*(6&'/%*'4%<&=,)'.,'(/%&0,)*(,%]E,8/&'%,(Q*8I%WZZY^Q%%

JA,%J*'K*'6*%;&=,)'.,'(%A*/%8&'<%),*86K,4%(A,%6.0&)(*'+,%&-%07F86+%

0)&+7),.,'(%(&%(A,%,+&'&.6+%4,=,8&0.,'(%&-%J*'K*'6*%*'4%A,'+,%(&%(A,%

-78-688.,'(%&-%N,B%&F\,+(6=,/%C6(A6'%(A,%'*(6&'*8%"&=,)(B%$,47+(6&'%3()*(,<BQ%

J*'K*'6*%C*/%&',%&-%(A,%-6)/(%+&7'()6,/%6'%37F:3*A*)*'%#-)6+*%(&%,'*+(%*%8*C%

.&4,8,4%&'%(A,%1E!2J$#L%.&4,8%8*CQ%

•% 2'%Y[[W%:%%(A,%<&=,)'.,'(%+&..6//6&',4%*%+&'/78(*'(%(&%+&'47+(%*%/(74B%

&'%"7F86+%")&+7),.,'(%*'4%370086,/%.*'*<,.,'(%%

•% 2'%Y[[T:(A,%-6)/(%!"#$%C*/%+*))6,4%&7(I%6'+8746'<%(A,%,'*+(.,'(%&-%""#%

*'4%""$%6'%O78B%WZZYQ%

•% JA,),%*-(,)%(A,%,'*+(.,'(%&-%""#%&-%WZZc%*'4%6.08,.,'(*(6&'%&-%""$%6'%

O78B%WZZXQ%

•% 2'%WZYcI%(A,%<&=,)'.,'(%A*/%,'4&)/,4%(A,%7/,%&-%',C%,'*+(.,'(%""#%&-%

WZYY%*'4%6.08,.,'(*(6&'%&-%$,<78*(6&'/%&-%WZYSQ%

•% 2'%WZYTI%(A,%<&=,)'.,'(%,'4&)/,4%(A,%*.,'4.,'(%&-%""#%WZYY%*'4%6(/%

),<78*(6&'%&-%WZYSQ%

%M$ SM7$ #3#'V+,V$+,)('3-!+(,$!#0",(.(VO$
2'%(A6/%C&)84%&-%7'+,)(*6'(BI%(A,),%&'8B%*%-,C%(A6'</%(A*(%+*'%F,%(*N,'%-&)%/7),Q%G',%

6/%(A,%-*+(%(A*(%C,%*),%86=6'<%6'%(A,%6'-&).*(6&'%#<,Q%JA,%6.0*+(%&-%2J%&'%/&+6,(B%

A*/%*8),*4B%F,,'%-,8(%47)6'<%(A,%8*/(%XZ%B,*)/%*'4%C688%F,%-7)(A,)%<)&C6'<%6'%(A,%

B,*)/%(&%+&.,Q%%
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3,+(6&'%[]Y^H%&-%""#%WZYY]*'4%6(/%*.,'4.,'(%&-%WZYT^I%(A,%<&=,)'.,'(%

,'4&)/,4%(A,%*0086+*(6&'%&-%,8,+()&'6+%/B/(,.%6'%0)&+7),.,'(%*+(6=6(6,/Q%JA,%

-&88&C6'<%*+(6&'/%C,),%(*N,'%(&%6'6(6*(,%,8,+()&'6+%0)&+7),.,'(%6'%J*'K*'6*g%%

•% "D23%C*/%-6)/(%(&%F,%,/(*F86/A,4%6'%H6'*'+6*8%B,*)WZZbeZ[%

•% G'86',%0)&+7),.,'(%-&)7.%-&88&C,4Q%

•% 9:0)&+7),.,'(%6/%(A,%<)*'4%/B/(,.%*'4%6(/%-,*/6F686(B%/(74B%C*/%6'6(6*(,4%6'%

WZZ[I%-&88&C,4%FB%*'&(A,)%/(74B%6'%WZYSeYcQ%

•% P,*)%WZYX%:%WZYTg%H,*/6F686(B%3(74B%e"),0*)*(6&'%&-%3B/(,.%),U76),.,'(/%

*'4%8*7'+A6'<%0)&+7),.,'(%&-%5,=,8&0,)Q%

•% P,*)%WZYTg%!&'()*+(%/6<',4%*'4%4,=,8&0.,'(%+&..,'+,4Q%

•% P,*)%WZY`eYbg%3B/(,.%(,/(,4%*'4%4,08&B,4I%()*6'6'<%&-%bY%068&(%0)&+7)6'<%

,'(6(6,/%+&'47+(,4%

•% P,*)%WZYbeY[g%bZ%"68&(%,'(6(6,/%+&..,'+,4%7/6'<%J#E,"3%-&)%0)&+7),.,'(%

&-%!123%%

•% 9:%")&+7),.,'(%(&&N%-788%+&'()&8%6'%WZY[eWZI%FB%*88&C6'<%*88%"9/%(&%0,)-&).%

(A,6)%0)&+7),.,'(%*+(6=6(6,/%7/6'<%9:0)&+7),.,'(%3B/(,.%]""$#I%WZYb^Q%

JA,),-&),%C6(A%(A,%6'()&47+(6&'%&-%9:%0)&+7),.,'(%(A,%<&=,)'.,'(%*'(6+60*(,4%(&%

,'\&B%=*)6&7/%F,',-6(/%/7+A%*/%),47+,%,))&)/%+*7/,4%FB%.*'7*8%0)&+,//6'<%&-%

&)4,)/I%9V0,46(,%&)4,)%-78-688.,'(%(A)&7<A%U76+N,)%&)4,)%0)&+,//6'<I%D*6'(*6'%&)%

),47+,%/(*--6'<%8,=,8/%6'%.*68%&)4,)%*'4%0A&',%&)4,)%0)&+,//6'<I%G0,'%',C%

+&..7'6+*(6&'%+A*'',8/%(A)&7<A%2'(,)',(I%2'+),*/,%+&.0,(6(6&'I%()*'/0*),'+B%*'4%

*++&7'(*F686(BI%2'+),*/,%+7/(&.,)%8&B*8(B%(A)&7<A%,V(,'/6=,%+7/(&.,)%/700&)(%*'4%

6'-&).*(6&'I%*'4%/&%&'Q%

2'%J*'K*'6*%(A,%*4&0(6&'%&-%,:0)&+7),.,'(%6/%/(688%*(%<)&C6'</(*<,Q%2'%&)4,)%(&%

,'/7),%*'%,--6+6,'(%*'4%,--,+(6=,%07F86+%0)&+7),.,'(%-7'+(6&'/I%(A,%;&=,)'.,'(%&-%

J*'K*'6*% A*/% .*'4*(,4% *88% ")&+7)6'<% 9'(6(6,/% (&% *008B% J#E,"3% 6'% *88% (A,6)%
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0)&+7),.,'(% *+(6=6(6,/QD*'B% +&7'()6,/% (A*(% *),% 86=6'<% 6'% 6'-&).*(6&'% *<,% A*=,%

*0086,4% (A,%98,+()&'6+%0)&+7),.,'(%/B/(,.Q%?&C,=,)%4,/06(,%/7+A%,--&)(/I%07F86+%

,'(6(6,/%*),%-*+6'<%+A*88,'<,/%(&%+&.08,(,%(A,%,'(6),%0)&+7),.,'(%0)&+,//%&'86',I%

*'4% ,:0)&+7),.,'(% 6/% /(688% 0)&<),//6'<% /8&C8B% 6'% <&=,)'.,'(% 6'/(6(7(6&'/% *'4%

.6'6/()6,/Q%

6M$ TM7$ P#O$0(,0#&!*$

I=J0 ,K9%/,+4&,450#+%(8+,&,450;LKMB<0
9:;"% 6/% (A,% 7/,% &-% 6'-&).*(6&'% (,+A'&8&<B% ],/0,+6*88B% (A,% 2'(,)',(^%

FB%<&=,)'.,'(/%6'%+&'47+(6'<%(A,6)%0)&+7),.,'(%*+(6=6(6,/%C6(A%/70086,)/%-&)%

(A,%*+U76/6(6&'%&-%C&)N/I%<&&4/I%*'4%+&'/78(*'+B%/,)=6+,/% ),U76),4%FB% (A,%

07F86+% /,+(&)Q% JA,% *4&0(6&'% &-% ,:;"% A*/% (A,% +*0*+6(B% (&% 6'+),*/,% (A,$

;?@:C>@?<:EA$*'4$<RRBEB<:EA%&-%<&=,)'.,'(%0)&+7),.,'(Q%JA6/%6/%4&',%6'%

(A),,% C*B/g% FB% .*N6'<% 07F86+% ()*'/*+(6&'/a% 6'-&).*(6&'% *=*68*F8,% -&)%

+&'/78(*(6&'%*'4%),+&)4,4%-&)%*746(6'<I%FB%)*(6&'*86K6'<%07F86+%/0,'46'<I%*'4%

FB%46--7/6'<%(,+A'&8&<B% 6'%(A,%,+&'&.BQ%9:;"%6/% 6.0&)(*'(%F,+*7/,% 6(%A*/%

(A,% +*0*+6(B% (&% 6'+),*/,% (A,$ ;?@:C>@?<:EA$*'4$ <RRBEB<:EA% &-% <&=,)'.,'(%

0)&+7),.,'(I%CA6+A%),0),/,'(/%*%8*)<,%0&)(6&'%&-%;&=,)'.,'(%,V0,'46(7),Q%

57,% (&% 8,//% A7.*'% 6'(,)-,),'+,I% ,:;"% +*'% ,'/7),% E9=>GB@:E<% C6(A%

0)&+7),.,'(% 0&86+6,/% *'4% +&'()6F7(,% (&% ),47+6'<% (A,% &00&)(7'6(6,/% &-%

+&))70(6=,%*'4%-)*7478,'(%0)*+(6+,/Q%]@MI%WZZ`^Q%

% TM6$ <b>?9ED?<=<:;$

JA,% (,).% ,:0)&+7),.,'(% ),/78(/% -)&.% (A,% ,8,+()&'6+% /700&)(% &-%

0)&+7),.,'(% *+(6=6(6,/% F,(C,,'% *% 07)+A*/,)% *'4% *% /70086,)% (A)&7<A%

6'-&).*(6&'% *'4% +&..7'6+*(6&'% (,+A'&8&<6,/% ]!A*--,BI% WZYc^Q% JA,% .*6'%

)&8,%&-%<&=,)'.,'(%&-%J*'K*'6*%(&C*)4%"7F86+%9:%")&+7),.,'(%6/%(&%,'/7),%

,--6+6,'(%*'4%,--,+(6=,%07F86+%0)&+7),.,'(%-7'+(6&'/Q%
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% TMS% +:R9?=@;B9:$!<EH:9G9IA$

2'-&).*(6&'%(,+A'&8&<B%6/%(A,%7/,%&-%+&.07(,)/%(&%/(&),I%),()6,=,I%()*'/.6(I%

*'4%.*'6078*(,%4*(*%&)%6'-&).*(6&'Q%2J%6/%(B06+*88B%7/,4%C6(A6'%(A,%+&'(,V(%&-%

F7/6',//%&0,)*(6&'/%*/%&00&/,4%(&%0,)/&'*8%&)%,'(,)(*6'.,'(%(,+A'&8&<6,/Q$

I=I0 H,+/"(,0!,$"/,+)000
3,)=6+,%5,86=,)B%6/%(A,%*F686(B%&-%(A,%+&7'(B%<&=,)'.,'(/%(&%0),=*68%6'%

(A,%-&).%&-%,--6+6,'+B%*'4%,--,+(6=,',//%C6(A%CA6+A%(A,B%4,86=,)%/,)=6+,/%

]36<.*I%WZYT^Q%

SM$ UM7M$ -0"+#8#3#,!$)'(3$&'-0!+0+,V$#b&'(0/'#3#,!$*O*!#3$$
#++&)46'<%(&%@M%]WZZ`^I%9:;"%+*'%6.0)&=,%(A,%U7*86(B%&-%<&=,)'.,'(%

0)&+7),.,'(%&7(+&.,/I%*(%*%8&C,)%+&/(%*'4%C6(A%A6/(&)6+*8%()*+N%),+&)4/%CA6+A%+*'%

F,%*746(,4%.&),%,*/68BQ%MB%6.0)&=6'<%*++,//6F686(B%*'4%6'(,)&0,)*F686(B%&-%(A,%

<&=,)'.,'(%0)&+7),.,'(%6'-&).*(6&'I%,:;"%.*N,/%0&//6F8,g%

XQY%2.0)&=6'<%()*'/0*),'+BI%*++&7'(*F686(BI%*'4%-647+6*)B%+&.086*'+,%C6(A%8,//%

&00&)(7'6(B%-&)%+&))70(6=,%&)%-)*7478,'(%*+(6=6(6,/Q%%

%%%XQW% 2'+),*/6'<%F7/6',//%*++,//%*'4%+&.0,(6(6&'%-&)%<&=,)'.,'(%,V0,'46(7),%

]+),*(6'<%+&..,)+6*8%F,',-6(/%-&)%F7/6',//,/d%0)6+,%*'4%U7*86(B%<*6'/%-&)%(A,%

<&=,)'.,'(^I%

XQS%2.0)&=6'<%,--6+6,'+B%*'4%),47+6'<%0)&+,//6'<%+&/(/%FB%6'(,<)*(6'<%*'4%

*7(&.*(6'<%C&)N-8&C%0)&+,//,/%-&)%()*'/*+(6&'/%*'4%&(A,)%/7008B%+A*6'%

.*'*<,.,'(%*+(6=6(6,/Q%

XQc%2'+),*/6'<%*'4%-*+686(*(6'<%*++,//%(&%),*8%(6.,%*'4%A6/(&)6+%6'-&).*(6&'%-&)%

.*'*<,.,'(%*'4%*746(%],'*F86'<%F,((,)%4,+6/6&'%.*N6'<I%08*''6'<I%.&'6(&)6'<%

*'4%),0&)(6'<^Q%

%

)+V/'#$%1$$-EHB<X<=<:;$9R$<b>?9ED?<=<:;$
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%

TM$ YM7$ !"#$&'(0/'#3#,!$*O*!#3$+,$!"#$&'+8-!#$*#0!('$
")6=*(,% &)<*'6K*(6&'/% *),% 0)&-6(:&)6,'(,4% *'4% .*6'8B% -&+7/% &'% 6'+),*/6'<%

),(7)'/% -&)% +&.0*'B% &C',)/% &)% /A*),A&84,)/Q% JA,6)% 0)&+7),.,'(% *+(6=6(6,/% *),%

+&'-64,'(6*8d% (A,B%&0,)*(,% 6'%*% +&.0,(6(6=,%F7/6',//%,'=6)&'.,'(I%CA,),% /A*)6'<%

()*46'<% 6'(,886<,'+,%C6(A% +&.0,(6(&)/% 6/'k(% *4=6/*F8,Q% ")6=*(,% &)<*'6K*(6&'/% ]*/% 6'%

07F86+% &)<*'6K*(6&'/^% /A*),% *% /6.68*)% &F\,+(6=,% 6'% <,((6'<% =*87,% -&)% .&',B% 6'% *88%

0)&+7),.,'(%*+(6=6(6,/Q%%

JA,B%-&+7/%&'%07)+A*/6'<%<&&4/%*'4%/,)=6+,/%*(%(A,%)6<A(%0)6+,/%*'4%&-(,'%

,'<*<,% 6'% +&/(:),47+(6&'% ',<&(6*(6&'/% C6(A% /70086,)/Q% ")6=*(,% &)<*'6K*(6&'/%

&0,)*(,% 7'4,)% 6'/(6(7(6&'*8% 0&86+6,/% (A*(% *),% &-(,'% (*68&),4% (&%.,,(% (A,6)% F7/6',//%

<&*8/Q% JA,B% +*'% /&7)+,% /70086,)/% *(% C688% *'4% *C*)4% 46),+(% +&'()*+(/% C6(A&7(% *%

F6446'<% 0)&+,//Q% H&)% ,V*.08,I% 6-% *% 0)6=*(,% A&/06(*8% C*'(/% (&% 07)+A*/,% 6'/786'%

07.0/I% 6(% +*'% +&'(*+(% =*)6&7/% .,46+*8% 4,=6+,% .*'7-*+(7),)/% (&% 6'U76),% *F&7(%

0)&47+(% U7*86(B% *'4% 0)6+6'<% *'4% ',<&(6*(,% *% 0&(,'(6*8% /7008B% 4,*8Q% 2-% 0)6=*(,%

&)<*'6K*(6&'/% +A&&/,% (&% 6'=6(,% =,'4&)/% (&% /7F.6(% F64% 0)&0&/*8/I% (A,B% '*(7)*88B%

-&+7/%&'%*C*)46'<%+&'()*+(/% (&%/70086,)/%C6(A% -*=&)*F8,% (,)./%*'4%+&'46(6&'/Q#/%

-*)%*/%/,)=6+,%4,86=,)B%6/%+&'+,)',4%0)6=*(,%&)<*'6K*(6&'/%4&%/&%FB%/,886'<%0)&47+(/%
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*'4% /,)=6+,/% *(% (A,% ),*/&'*F8,% )*(,/% F*/,4% &'% +&.0,(6(6&'I% CA6+A% +*'% 8,*4% (&%

/70,)6&)%/,)=6+,Q%

N=J0 >&#'(50%70,K#+%(8+,&,450"40#+"/'5,0-,(5%+0
JA,%6'()&47+(6&'%&-%*'%,:")&+7),.,'(%/B/(,.%A*/%F,,'%64,'(6-6,4%*/%

*% .,+A*'6/.% -&)% .*'B% 0)6=*(,% /,+(&)/% (&% 6.0)&=,% (A,6)% 0)&+7),.,'(%

0)&+,//,/%*'4% (A,),FB% ),47+,% (A,%+&/(%&-%0)&+7),.,'(%*'4%4,86=,)%F,((,)%

=*87,% -&)%.&',BQ%JA,%7/,%&-%,:0)&+7),.,'(% 6'%0)6=*(,%/,+(&)%0)&=64,/% (A,%

F*/6/% -&)% /7008B% +A*6'% 6'(,<)*(6&'% FB% 0)&=646'<% ,--6+6,'(I% (6.,8B% *'4%

()*'/0*),'(%F7/6',//%6'-&).*(6&'%(&%(A,%*00)&0)6*(,%0*)(6,/%]!*<86*'&%,(%*8Q%

WZZS^Q%

9:0)&+7),.,'(%3B/(,./%*'4%#0086+*(6&'/%9:0)&+7),.,'(%6/%.&),%(A*'%\7/(%

*%/B/(,.%-&)%.*N6'<%07)+A*/,/%&'86',Q%#%0)&0,)8B%6.08,.,'(,4%/B/(,.%+*'%

+&'',+(% /,+(&)% *'4% (A,6)% F7/6',//% 0)&+,//,/% 46),+(8B%C6(A% /70086,)/%CA68,%

.*'*<6'<%*88%6'(,)*+(6&'/%F,(C,,'%(A,.Q%%

JA,%/(74B%+&'47+(,4%FB%EK6N7%*'4%36C*4,'(6]WZY`^I%(6(8,4%*/%-*+(&)/%

*--,+(6'<%*4&0(6&'%&-%,:0)&+7),.,'(% 6'%0)6=*(,%+&.0*'6,/% 6'%J*'K*'6*g% (A,%

+*/,% &-% JML% DC*'K*% 08*'()%),=,*8,4% *.08,% ,=64,'+,% (A*(% ")6=*(,%

+&.0*'6,/%6'%J*'K*'6*%+*'%*4&0(%,:0)&+7),.,'(%*'4%,'\&B%(A,%-)76(/%&-%(A6/%

',C%(,+A'&8&<B%86N,%+7/(&.,)%/,)=6+,%8,=,8%6.0)&=,.,'(I%0)&+7),.,'(%+&/(%

),47+(6&'I% 6'=,'(&)B% &0(6.6K*(6&'/I% F7B,)e/70086,)% +&88*F&)*(6&'%% FB% 46),+(%

&0,)*(6&'*8% 86'N/% *'4%% ,*/6,)% *746(/% *'4% +&.086*'+,%% /6<'6-6+*'(8B% FB% (A,%

6'/(6(7(6&'/Q%2'%*446(6&'/I%(A,%#0086+*(6&'/%&-%%<&&4%,:0)&+7),.,'(%/&-(C*),%

/B/(,.% I% C&784% A,80% (A,.% <),*(8B% ),47+,% (A,% (6.,% *'4% ,--&)(% ),U76),4% (&%

+&.08,(,%07)+A*/6'<% ()*'/*+(6&'/%FB%,86.6'*(6'<% ()*46(6&'*8%0*0,)%+A*6'%&-%

),U76/6(6&'/I%*00)&=*8/I%),+,6=6'<I%0*B.,'(%),+&'+686*(6&'%*'4%),47+,/%-*+,%

(&%-*+,%6'(,)*+(6&'%A,'+,%8&C,)%)6/N%&-%+&))70(6&'Q%
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*'4% /,)=6+,/% *(% (A,% ),*/&'*F8,% )*(,/% F*/,4% &'% +&.0,(6(6&'I% CA6+A% +*'% 8,*4% (&%

/70,)6&)%/,)=6+,Q%

N=J0 >&#'(50%70,K#+%(8+,&,450"40#+"/'5,0-,(5%+0
JA,%6'()&47+(6&'%&-%*'%,:")&+7),.,'(%/B/(,.%A*/%F,,'%64,'(6-6,4%*/%

*% .,+A*'6/.% -&)% .*'B% 0)6=*(,% /,+(&)/% (&% 6.0)&=,% (A,6)% 0)&+7),.,'(%

0)&+,//,/%*'4% (A,),FB% ),47+,% (A,%+&/(%&-%0)&+7),.,'(%*'4%4,86=,)%F,((,)%

=*87,% -&)%.&',BQ%JA,%7/,%&-%,:0)&+7),.,'(% 6'%0)6=*(,%/,+(&)%0)&=64,/% (A,%

F*/6/% -&)% /7008B% +A*6'% 6'(,<)*(6&'% FB% 0)&=646'<% ,--6+6,'(I% (6.,8B% *'4%

()*'/0*),'(%F7/6',//%6'-&).*(6&'%(&%(A,%*00)&0)6*(,%0*)(6,/%]!*<86*'&%,(%*8Q%

WZZS^Q%

9:0)&+7),.,'(%3B/(,./%*'4%#0086+*(6&'/%9:0)&+7),.,'(%6/%.&),%(A*'%\7/(%

*%/B/(,.%-&)%.*N6'<%07)+A*/,/%&'86',Q%#%0)&0,)8B%6.08,.,'(,4%/B/(,.%+*'%

+&'',+(% /,+(&)% *'4% (A,6)% F7/6',//% 0)&+,//,/% 46),+(8B%C6(A% /70086,)/%CA68,%

.*'*<6'<%*88%6'(,)*+(6&'/%F,(C,,'%(A,.Q%%

JA,%/(74B%+&'47+(,4%FB%EK6N7%*'4%36C*4,'(6]WZY`^I%(6(8,4%*/%-*+(&)/%

*--,+(6'<%*4&0(6&'%&-%,:0)&+7),.,'(% 6'%0)6=*(,%+&.0*'6,/% 6'%J*'K*'6*g% (A,%

+*/,% &-% JML% DC*'K*% 08*'()%),=,*8,4% *.08,% ,=64,'+,% (A*(% ")6=*(,%

+&.0*'6,/%6'%J*'K*'6*%+*'%*4&0(%,:0)&+7),.,'(%*'4%,'\&B%(A,%-)76(/%&-%(A6/%

',C%(,+A'&8&<B%86N,%+7/(&.,)%/,)=6+,%8,=,8%6.0)&=,.,'(I%0)&+7),.,'(%+&/(%

),47+(6&'I% 6'=,'(&)B% &0(6.6K*(6&'/I% F7B,)e/70086,)% +&88*F&)*(6&'%% FB% 46),+(%

&0,)*(6&'*8% 86'N/% *'4%% ,*/6,)% *746(/% *'4% +&.086*'+,%% /6<'6-6+*'(8B% FB% (A,%

6'/(6(7(6&'/Q%2'%*446(6&'/I%(A,%#0086+*(6&'/%&-%%<&&4%,:0)&+7),.,'(%/&-(C*),%

/B/(,.% I% C&784% A,80% (A,.% <),*(8B% ),47+,% (A,% (6.,% *'4% ,--&)(% ),U76),4% (&%

+&.08,(,%07)+A*/6'<% ()*'/*+(6&'/%FB%,86.6'*(6'<% ()*46(6&'*8%0*0,)%+A*6'%&-%

),U76/6(6&'/I%*00)&=*8/I%),+,6=6'<I%0*B.,'(%),+&'+686*(6&'%*'4%),47+,/%-*+,%

(&%-*+,%6'(,)*+(6&'%A,'+,%8&C,)%)6/N%&-%+&))70(6&'Q%
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)BID?<$ S1$ '@;B:I$ 9R$ R@E;9?C$ 9R$ 8@GD<$ 9L;@B:B:I$ LA$ -F9>;B:I$ #b

>?9ED?<=<:;$B:$&?BX@;<$E9=>@:B<C$^!4._$

$

JA,),-&),I%6(%+*'%F,%&F/,)=,4%(A*(I%0)6=*(,%+&.0*'6,/%*),%86N,8B%(&%F,',-6(%*%

8&(%6'%*4&0(6&'%&-%,_0)&+7),.,'(%6'%(A,%*),*/%64,'(6-6,4%6'%(A,%),/,*)+AQ%

%

%

%

UM$ ZM7$ !"#$+3&.#3#,!-!+(,$()$`#4$4-*#2$-00(/,!+,V$*O*!#3$+,$
!-,e-,+-$^3/*#_$

D139% 6/% *%C,F% F*/,4% *++&7'(6'<% /&-(C*),%CA6+A% 6/% -788B% 4,=,8&0,4% *'4%

.*6'(*6',4% FB% ;&=,)'.,'(Q% D139% C*/% 4,=,8&0,4% (&% +&'()&8% *88% -6'*'+6*8/%

0)&+,//,/% 6'% !,'()*8% ;&=,)'.,'(I% L;#/% *'4% #<,'+6,/Q% JA,% 7/,% &-% D139% C688%

A,80% (&%,'/7),% (A*(d% (A,%;&=,)'.,'(%A*/%=6/6F686(B% (&%*88%07F86+%,V0,'46(7),%CA6+A%

C688% 6'+),*/,% *++&7'(*F686(B% 6'% -6'*'+6*8%.*'*<,.,'(M% JA,% /B/(,.% 6/% ,*/B:(&:7/,%

*'4%A*/%*88%(A,%/(*'4*)4%*++&7'(6'<%-,*(7),/%087/%*446(6&'*8%-,*(7),/%(A*(%/*(6/-6,/%

7/,)%),U76),.,'(%]D&H"I%WZWZ^%

)BID?<$61$3/*#$0(3&(,#,!*$
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%

3&7)+,g%DGH"%]WZWZ^%

O=J0 P6,0,77,(5"/,4,--0%70QRHL0"40,46'4("490-,+/"(,0!,$"/,+)0
%

D139%A,80/% 6'%0),0*)*(6&'L&+*8%"7)+A*/,%G)4,)%*'4%!&'()*+(/% -&)%

<&&4/%*'4%/,)=6+,/Q%#+(7*88B%D139%6/%4,/6<',4%(&%+*0(7),%07)+A*/,%+&/(/%

(A)&7<A%L&+*8%"7)+A*/,%&)4,)%*'4%!&'()*+(/%.*'*<,.,'(QH&)%!*/A%M*/,4%

2'/(6(7(6&'/%L"G%2//7,%C688%+&..6(%&'%-7'4%*88&+*(,4%M*8*'+,/Q%H&)%#++)7*8%

),0&)(6'<% 6'/(6(7(6&'/%L"G%C688% +&..6(%&'%F&(A%H7'4%*88&+*(,4%*'4%M74<,(%

M*8*'+,/Q%!&'()*+(%6//7,%C688%+&..6(%&'%H7'4%F*8*'+,%*'4%M74<,(%F*8*'+,%

CA,),% ',+,//*)BQ% JA6/% /B/(,.% ,'/7),/% -7'4/% *'4% F74<,(% +&..6(.,'(%

47)6'<% 8&+*8%07)+A*/,%&)4,)%*'4%&(A,)%+&'()*+(% 6//7,/%*'4% (A,),-&),% (A,),%

/A&784%F,%+8,*)%+&'()*+(%.*'*<,.,'(%*'4%()*+N6'<%&-%*'B%=*)6*(6&'Q%#/%-*)%

*/%#//,(% *'4% 6'=,'(&)B%.*'*<,.,'(% 6/% +&'+,)',4I% (A,% 0)&+7)6'<%9'(6(6,/%

.*B%F,%6'%(A,%0&/6(6&'%(&%704*(,%(A,6)%),+&)4/%*(%(A,%(6.,%&-%),+,6=6'<%*'4%

6//76'<%&-%6'=,'(&)B%*'4%#//,(/Q%

%
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YM$ \M7$ !"#$#.#0!'(,+0$&'(0/'#3#,!$)('$&/4.+0$*#0!('$+,$
!-,e-,+-$

JA,%,=*87*(6&'%+&'47+(,4%FB%(A,%@&)84%F*'N%]WZYT^%),=,*8,4%(A*(%F,(C,,'%

TZs% *'4% `Zs% &-% (A,% <&=,)'.,'(% F74<,(% 6/% ,V0,'4,4% (A)&7<A% 0)&+7),.,'(% &-%

<&&4/% *'4% /,)=6+,/% CA6+A% *),% -*+6'<% 46--,),'(% +A*88,'<,/% /7+A% */% 8*+N% &-%

()*'0*),'+,I,U76(BI+&.0,(6(6&'I% *'4% 6'+),*/6'<% &-% +&))70(6&'/% 6'% 0)&+7),.,'(%

0)&+,,46'</I%*'4%(A,/,%A*/%46),+(%6.0*+(%(&%(A,%=*87,%-&)%.&',B%0)&+7),.,'(Q%%

JA,),-&),% 6'% &)4,)% (&% .6(6<*(,% (A&/,% +A*88,'<,/% (A,% <&=,)'.,'(% (A)&7<A%

/,+(6&'%[]Y^%&-%""#%!*0%cYZ%A*/%.*'4*(,4% (A,%,/(*F86/A.,'(%&-%J#E,"3Q%#8/&%

(A,% <&=,)'.,'(% (A)&7<A% +6)+78*)% '7.F,)% c% &-% B,*)% WZY[% A*/% .*'4*(,4% *88%

0)&+7)6'<%,'(6(6,/%(&%/(*)(%7/6'<%J#E9"3%C6(A%,--,+(6=,%-)&.%ZY%O*'7*)B%WZWZQ%

JA,% <&=,)'.,'(% (A)&7<A% ""$#% 6'6(6*(,4% J#E,"3% 6'% &)4,)% (&% -*+686(*(,%

,8,+()&'6+%0)&+7),.,'(%*/%0,)%/,+(6&'%TS%""#%+*0%cYZI%*'4%),<78*(6&'%ScZ%70%(&%

STb%&-%""$%WZYS%*/%*.,'4,4Q%%

%

)BID?<$S1$,D=L<?$9R$&#C$@:F$LBFF<?C$E9::<E;<F$;9$!-,<&*$L<;Q<<:$

NDGA$67%\$D>$;9$3@?EH$6767$

$

3&7)+,g%D&H"%]WZWZ^%

S=J0 P6,0"&#'(50%70P?T,BH0"40-,+/"(,0!,$"/,+)0"40#8.$"(0-,(5%+0
%
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2'% O7',% WZWZI% D&H"(A)&7<A% "7F86+% 0)&+7),.,'(% 0&86+B% 56=6/6&'%

]"""5^%+*.,%70%C6(A%(A,%),0&)(% (A*(%/A&C/%(A,%,V0,46(6&'%*'4%,=*87*(6&'%

]*/% 0,)% /,+(% T]W^]F^% &-% ""#% +*0% cYZ^% &-% (A,% 6.08,.,'(*(6&'% &-% J#E,"3%

*.&'<%YZZ%"9/%(&%4,(,).6',%(A,%8,=,8%&-%7'4,)/(*'46'<%6'%7/6'<%J#E,"3I%

+&.0*)6'<% '7.F,)% &-% 0)*+(6(6&',)/% *'4% F644,)/% ),+,6=,4% ()*6'6'<% &'%

J#E,"3*<*6'/(%(A&/,%CA&%464'a(I+A*88,'<,/%4,(,+(,4%6'%6.08,.,'(*(6&'%&-%

(A,%/B/(,.I%0)&/%*'4%+&'/%&-%7/6'<%(A6/%/B/(,.QJ&(*8%&-%YZZ%"9/%*/%/A&C'%

6'%(A,%-&88&C6'<%-6<7),g%

)BID?<$T1$*@=>G<$&#C$#X@GD@;<F$R9?$!-,<&*$B=>G<=<:;@;B9:$

$

$

%

!@LG<$ %1$ !@:<>C$ ->>GBE@;B9:1$ 0H@GG<:I<C5$ 4<:<RB;$ @:F$

'<E9==<:F@;B9:$)9D:F$4A$3()&$
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%

S=U0 P6,0(8++,450-5'58-0%70H,+/"(,0!,$"/,+)056+%8960L$,(5+%4"(0#+%(8+,&,450
B8.$"(0-,(5%+0

2'% G+(&F,)% WZWZ% *% /(74B% C,),% +&'47+(,4% (&% 4,(,).6',% (A,%

,--,+(6=,',//%&-%98,+()&'6+%")&+7),.,'(%6'%"7F86+%/,+(&)/%&-%J*'K*'6*Q%JA,%

'7.F,)%&-%"*)(6+60*'(/%C,),%SW%+&.6'<%-)&.%Y`%&)<*'6K*(6&'%'*.,8B%DG@I%

DE?I%J"5!I%>#3?@#3#I%153DI%D&?!5;9!I;9!I% "33HI%

15GDI%DGH"I@D#I% DG#IE?!IE?2HIJHE!I%GE#I%!?#D@2EG%5!I%

*'4%EH$#Q% % %

%

%

%
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%

S=U0 P6,0(8++,450-5'58-0%70H,+/"(,0!,$"/,+)056+%8960L$,(5+%4"(0#+%(8+,&,450
B8.$"(0-,(5%+0

2'% G+(&F,)% WZWZ% *% /(74B% C,),% +&'47+(,4% (&% 4,(,).6',% (A,%

,--,+(6=,',//%&-%98,+()&'6+%")&+7),.,'(%6'%"7F86+%/,+(&)/%&-%J*'K*'6*Q%JA,%

'7.F,)%&-%"*)(6+60*'(/%C,),%SW%+&.6'<%-)&.%Y`%&)<*'6K*(6&'%'*.,8B%DG@I%

DE?I%J"5!I%>#3?@#3#I%153DI%D&?!5;9!I;9!I% "33HI%

15GDI%DGH"I@D#I% DG#IE?!IE?2HIJHE!I%GE#I%!?#D@2EG%5!I%

*'4%EH$#Q% % %

%

%

%
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!@LG<$61$2<=9I?@>HBE$C;DFB<C$

$

JA,% -6'46'</]*/% /A&C'% 6'% (A,% -6<7),% S% F,8&C^% ),=,*8,4% (A*(% JA,%

,8,+()&'6+%0)&+7),.,'(%3B/(,.%6'%J*'K*'6*%6/C,88%/()7+(7),4I%*'4%6(%6/%7/,):

-)6,'48BI%*8F,6(%&-%/&.,%.6'&)%+A*88,'<,/%*'46-% (A6/%/B/(,.%6/% 6.08,.,'(,4%

,--,+(6=,8BI%6(%.*B%),47+,%(A,%+&/(%*'4%A,'+,%+&'()6F7(,%(&%(A,%;5"%&-%(A6/%

!&7'()BQ% 2'% *446(6&'% (A,% 98,+()&'6+% 0)&+7),.,'(% /B/(,.% .*B% A,80% (&%

,'A*'+,%(A,%/,)=6+,%4,86=,)B%.&),%,*/68B%(A*'%G84%3+A&&8%3B/(,.I%F7(%&'8B%

CA,'%*88%&F/(*+8,/%(&%6(/%*0086+*(6&'%C688%F,%.6(6<*(,4%&)%),.&=,4Q%

%

%

%

%
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%

)BID?<$S1$$!H<$4<:<RB;C$9R$DCB:I$!-,#&*$

$

?&C,=,)% 6(% C*/% ),=,*8,4% (A*(% (A,% 98,+()&'6+% 0)&+7),.,'(% 3B/(,.% 6'%

07F86+% /,+(&)% -*+,/%/&.,%+A*88,'<,/% ]*/%/A&C'% 6'% (A,% -6<7),%F,8&C^%/7+A%

*/g%%

•% 1',V0,+(,4%/B/(,.%-*687),%%+*7/,%%4,8*B%6'%/,)=6+,%4,86=,)B%%

•% @,*N',//% &-% 6'(,)',(% *++,//6F686(B% *'4% (A6/% A*/% +*7/,4% *++,//6F686(B%

0)&F8,.%(&%J#E9"3%C,F/6(,Q%

•% 3&.,% .,.F,)/% &-% 9=*87*(6&'% (,*.% (*N,% 8&'<(6.,% (&% ,8,+()&'6+*88B%

,=*87*(,%F64/%47,%(&%8*+N%&-%N'&C8,4<,%%

•% #++&7'(6'<% G--6+,)/% *'4% /&.,% &-% J,'4,)% M&*)4% D,.F,)/% /&.,(6.,/%

-*+,%46--6+78(6,/%(&%*++,//%(A,%/B/(,.%*'4%*00)&=,%(A,%),0&)(%

•% 57,%(&%/&.,%+&'-86+(6'<%&F86<*(6&'/%/&.,%4,=,8&0.,'(%0*)(',)/%A,/6(*(,%

(&%*++,0(J#E9"3%*0086+*(6&'Q%

•% 3&.,(6.,/% (A,),% *),% 46--6+78(6,/% -&)% /&.,% F644,)/% (&% -6'4% (A,%

*4=,)(6/,.,'(% &'% J#E9"3% *'4% ,=,'% (&% ),<6/(,)% (A,./,8=,/% 6'% (A,%
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/B/(,.I%*'4%(A6/%),/78(% (&% 8*+N%&-%C64,%)*'<,%&-%+&.0,(6(6&'%*'4%A,'+,%

'&%=*87,%-&)%.&',B%0)&+7),.,'(Q%%

)BID?<$T1$EH@GG<:I<C$9R$;@:<>C$@>>GBE@;B9:$
$

$

$

ZM$ ]M7$ 0(,0./*+(,$-,2$'#0(33#,2-!+(,*$

0 V=J0F%4($8-"%40
9--,+(6=,%9:")&+7),.,'(%*'4%!&'()*+(%D*'*<,.,'(% 6/% *% N,B% (&%*+A6,=6'<%

(A,% ),U76),4% 4,86=,)*F8,/% &-% *% +&'()*+(Q% ")*+(6(6&',)/% ),/0&'/6F8,% -&)% 9:

")&+7),.,'(% 6'% (A,% "7F86+% 3,+(&)% *'4% 0)6=*(,% /,+(&)% ',,4% (&% N'&C% (A,%

,8,.,'(/I% &F\,+(6=,/% *'4% )&8,% &-% ,:0)&+7),.,'(Q% JA,% <&=,)'.,'(% *0086,/%

$78,/% *'4% $,<78*(6&'/% 6'% 6.08,.,'(6'<% ,:0)&+7),.,'(% .*'*<,.,'(% 6'%

J*'K*'6*Q%
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%

JA,% 98,+()&'6+% 0)&+7),.,'(% /B/(,.% A*/% 0)&=,'% (&% ,'A*'+,% (A,% /,)=6+,%

4,86=,)B% FB% ,'/7)6'<% J)*'/0*),'+B% *'4% (A,),% FB% +&.F*(6'<-)*74/% *'4%

+&))70(6&'% #0*)(% -)&.% ")6=*(,% /,+(&)% (A,% ,8,+()&'6+% 0)&+7),.,'(% /B/(,.6/%

.*'4*(&)B% (&% *88% "7F86+% 0)&+7)6'<% ,'(6(6,/% 6'% J*'K*'6*Q% JA,% ,8,+()&'6+%

0)&+7),.,'(% 3B/(,.% 6'% J*'K*'6*% 6/% C,88% /()7+(7),4I% *'4% 6(% 6/% 7/,):-)6,'48BI%

*8F,6(% &-% +A*88,'<,/% */% *8),*4B% ,V08*6',4% (&<,(A,)% /&.,% .6'&)% +A*88,'<,/%

/7+A% */% ,:+*(*8&<,% -&)% !123% 6/% '&(% -7'+(6&'6'<I% *'4% /&.,% *0086+*(6&'/% 6'%

(*',0/% *),% '&(%.*(+A6'<%C6(A% 8*C% *'4% ),<78*(6&'/I% 8*(,% ),/0&'/,% -)&.% A,80%

4,/N%&'+,%B&7%-*68%(&%*++,//%(A,%/B/(,.%&)%A*=6'<%(,+A'6+*8%0)&F8,./%C6(A%(A,%

/B/(,.I%*'4%(A,/,%+*7/,%46--6+78(6,/%6'%6.08,.,'(*(6&'%&-%(*',0/Q%3&.,(6.,/%

(A,),%6/%/B/(,.%.*6'(,'*'+,%C6(A&7(%0)6&)%'&(6-6+*(6&'Q%JA,),%*),%0&//6F686(B%&-%

*C*)46'<% *% (,'4,),)% CA&% A*/% '&% +*0*F686(B% *'4% ),/&7)+,/% (&% 0,)-&).%

0*)(6+78*)% +&'()*+(% ,/0,+6*88B% 6'% .6'6% +&.0,(6(6&'Q% H,C% 86/(% &-% /70086,)/% &)%

/,)=6+,%0)&=64,)%(&%/&.,%!123%F64/Q%JA,%/B/(,.%4&,/%'&(%A*=,%(A,%&0(6&'%-&)%

(A,% +&)),+(6&'% &-% ,))&)/% /0,+6-6+*88B% 6'% -6'*'+6*8% ,=*87*(6&'% /B/(,.I% CA6+A%

*7(&.*(6+*88B% )*'N/% (A,% /70086,)% *++&)46'<% (&% A&C% (A,B% A*=,% U7&(,4%

]),<*)48,//%&-%,))&)/^Q%

0 V=U0C,(%&&,4!'5"%40
2'%&)4,)%(&%,--,+(6=,8B%6.08,.,'(%(A,%,:0)&+7),.,'(%/B/(,.%6'%"7F86+%/,+(&)I%

6(% 6/% ),+&..,'4,4% (A*(%*88% &F/(*+8,/% (&% 6(/%*0086+*(6&'%C688% F,%.6(6<*(,4%&)%

),.&=,4Q#8/&% 6(% 6/% ),+&..,'4,4% (A,% ,:0)&+7),.,'(% /B/(,.% J#E,"3%

/A&784% 0)&=64,% *% /0*+,% -&)% <6=6'<% +&..,'(/% (&% (A&/,% /70086,)/% CA&% *),%

,\,+(,4Q% 2(% 6/% *4=6/,4% (&% /+A,478,% ()*6'6'<% -&)% 7/,)/I% *++&7'(6'<% &--6+,)/I%

*746(&)/%*'4%3,)=6+,%0)&=64,)/%&'%A&C%(&%7/,%(A,%/B/(,.Q%#8/&%*.,'4.,'(%

6/%',,4,4% -&)%""#%*'4%""$%(&%.*(+A%C6(A%/&.,%*0086+*(6&'/%&-% (*',0/Q% 2%
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*446(6&'I% (A,% A,80% 4,/N% /A&784% F,% /(),'<(A,',4% /&% */% (&% <6=,% (A,% F,/(%

+7/(&.,)%/700&)(%*/%*'4%CA,'%',,4,4QD&),%=,((6'<%',,4,4% -&)%/70086,)/%

&-% !123% FB% +A,+N6'<% (A,6)% (,+A'6+*8% *'4% -6'*'+6*8% +*0*F686(6,/% 6'% &)4,)% (&%

.6(6<*(,%+A*'+,/%&-%/&.,%/70086,)/%CA&%*00,*)%(&%F,%(A,%8&C,/(%F644,)I%(&%

-*68%(&%4,86=,)%(A,%<&&4/%*'4e&)%/,)=6+,/Q%L*/(8BI%.&),%6.0)&=,.,'(%',,4,4%

(&%(A6/%/B/(,.%FB%+&'/64,)6'<%&(A,)%*+(6=6(6,/I%CA6+A%*00*),'(8B%'&(%6'+874,4%

6'%(A,%/B/(,.Q%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

'#)#'#,0#*1$
%

68



'#"

!

!*<86*'&I%$QI%HQ%!*'6*(&I%*'4%;Q%306'*Q%]WZZS^Q%9:F7/6',//%/()*(,<Bg%?&C%+&.0*'6,/%*),%
/A*06'<%(A,6)%/7008B%+A*6'% (A)&7<A%(A,% 6'(,)',(Q% 2'(,)'*(6&'*8%O&7)'*8%&-%G0,)*(6&'/%*'4%
")&47+(6&'%D*'*<,.,'(%WX]Y^I00%YSZ[:YSW`Q%
%
?*CN6'<Q%"Q]WZZc^Q%9:")&+7),.,'(g%2/%(A,%7<8B%47+N86'<%*+(7*88B%*%/C*'%4&C'%7'4,)I%
%#/6*'"*+6-6+%O&7)'*8%&-%D*)N,(6'<%*'4%L&<6/(6+/I%YT%]Y^I%00%S_WTQ%
%

D*A4688&CI?Q%*'4%#NF*)BIOQ]WZYc^Q%9:0)&+7),.,'(%*4&0(6&'I%6(/%F,',-6(/%*'4%+&/(/Q%
$,()6,=,4%WT(A%G+(&F,)I%WZWZI%-)&.%%A((0/geeCCCQ46=*:
0&)(*8Q&)<e/.*/Ae<,(e46=*WgYSYZYYceH1LLJ9jJZYQ04-%

%
DGH"% ]WZWZ^Q$,0&)(% &-% -&88&C:70%*'4%,=*87*(6&'% &'% (A,% 6.08,.,'(*(6&'% &-% J#E9"/-&)%
(A,%B,*)%WZY[eWZWZQ%1'07F86/A,4%.*'7/+)60(Q%
%
E,8/&'I%$QI%D&&4BI%9QI%*'4%3(,<',)I%OQ%]WZZY^I%h67"*T20/7+($%<*8+/7$%"K*@'=*&7"*6'-*
6"%*V',-+%$"(*S("*Y"(&*T0+/&$/"(*&'*8+%+<"*&7"$0*O2--.5*V7+$%iI%E,CB&)NI13#g%JA,%
H),,%"),//%
Q%%
EK6N7I5Q*'436C*4,'(6IDQ]WZY[^QH*+(&)/%#--,+(6'<%#4&0(6&'%&-%9:")&+7),.,'(%6'%")6=*(,%
!&.0*'6,/%6'%J*'K*'6*g%Y2($%"((*C!2/+&$'%*Z'20%+.)*Y]Y^IW:SQ%
%
r)7'-8,AI%3QI%oJ*)*-4*)I%DQ%]WZYc^Q%37008B%+A*6'% 6'-&).*(6&'%/B/(,./%/()*(,<Bg% 2.0*+(/%
&'%/7008B%+A*6'%0,)-&).*'+,%*'4% -6).%0,)-&).*'+,Q% J%&"0%+&$'%+.*Z'20%+.*'#*T0'!2/&$'%*
C/'%',$/(I%Yc`I%ScZ:SXZQ%
%

""$#]WZYb^QJ*'K*'6*'% E*(6&'*8% ,:")&+7),.,'(% 3B/(,.Q$,()6,=,4% % WTeYZeWZWZ% -)&.%
A((0/geeCCCQ(*',0/Q<&Q(Ke,00/eA&.,Q4&%

%
$6(*I%"QI%o>)*0-,8I%$Q%]WZYX^Q%V'..+1'0+&$'%*+%!*V',-"&$&$'%*$%*Y25"0[O2--.$"0*E".+&$'%(Q%
1>g%30)6'<,)%2'(,)'*(6&'*8%"7F86/A6'<Q%%
%

36<.*I]WZYT^Q3,)=6+,% 5,86=,)BQ% $,()6,=,4% WT(A% G+(&F,)IWZWZ% -)&.%
A((0geeCCCQ/6<.*C,FQ&)<e&7),V0,)(6/,e/,)=6+,:4,86=,)BQA(.%

%
JA&.0/&'%3Q?Q]WZZb^Q%#4&0(,)/%*'4%'&':*4&0(,)/%&-%,:0)&+7),.,'(%6'%36'<*0&),g%#'%
,.06)6+*8%/(74BQ%$,()6,=,4%WTeYZeWZWZ%-)&.%%CCCQ,8/,=6,)Q+&.e8&+*(,e&.,<*%

@MI% ]WZZ`^Q% 9:<&=,)'.,'(% 0)&+7),.,'(Q% $,()6,=,4% WT(A% G+(&F,)I% WZWZ% -)&.%
CCCQ4&+7.,'(YQC&)84F*'NQ&)<Q%

%

%
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!(&+0$+81$'#)+,+,V$*!'-!#V+0$&'(0/'#3#,!$-,2$*/&&.O$
0"-+,$-,2$-0"+#8+,V$"(.+*!+0$V(-.*$

!

3'M$-,2'#-$*`-+$

!

!

2% 0&//,//% D*/(,)/% &-% 3+6,'+,% 6'% ")&+7),.,'(% *'4% 37008B% !A*6'% D*'*<,.,'(% ]D/+Q%
"3!D^%-)&.%DK7.F,%1'6=,)/6(B%&F(*6',4%6'%WZY[I%M*+A,8&)%&-%M7/6',//%#4.6'6/()*(6&'%
C6(A% 0)&=,'% +&=,)*<,% 6'% ")&+7),.,'(% *'4% L&<6/(6+/% D*'*<,.,'(]MM#:"LD^I% -)&.% 3(%
#7<7/(6',%1'6=,)/6(B%&-%J*'K*'6*%]3#1J^%&F(*6',4%6'%WZZ[d%"&/(%;)*47*(,%")&-,//6&'*8%
U7*86-6+*(6&'% 6'% ")&+7),.,'(% *'4% 370086,/% C6(A% !,)(6-6,4% ")&+7),.,'(% *'4% 370086,/%
")&-,//6&'*8% _% !"3"% ]J^% *C*)4,4% FB% ")&+7),.,'(% *'4% 370086,/% ")&-,//6&'*8/*'4%
J,+A'6+6*'/% M&*)4% ]"3"JM^% 6'% WZYZd% #'% 2'(,)'*(6&'*8% 5608&.*% &'% "7)+A*/6'<% *'4%
$,/&7)+6'<%D*'*<,.,'(% -)&.%!*.F)64<,% 2'(,)'*(6&'*8% !&88,<,% ]!2!:% 1>^% &F(*6',4% 6'%
O*'7*)B%WZYXQ%%

%

!

!
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-4*!'-0!$

3()*(,<6+% 0)&+7),.,'(I% *8/&% N'&C'% */% /()*(,<6+% /&7)+6'<I% 6/% (A,% 8&'<:)*'<,% 08*'% (&%

,'/7),%*%(6.,8B%/7008B%&-%<&&4/%*'4%/,)=6+,/%(A*(%*),%+)6(6+*8%(&%*'%&)<*'6K*(6&'a/%*F686(B%

(&%.,,(%6(/%+&),%&F\,+(6=,/Q%2(%6'+&)0&)*(,/%*+(6&'/%*6.,4%*(%),47+6'<%(A,%&=,)*88%/70086,)%

F*/,I% ',<&(6*(6&'/I% +&..7'6+*(6&'/I% *'4% C&)N6'<% (&% .*6'(*6'% 8&'<:(,).% ),8*(6&'/A60/%

C6(A% /70086,)/Q% 3()*(,<6+% 0)&+7),.,'(% *8/&% 4,*8/% C6(A% (A,% 4,=,8&0.,'(% &-% +&/(:/*=6'<%

+&..7'6+*(6&'/% *'4% 2JI% 6.0)&=,4% 0)&+,47),/% *'4% 8&<6/(6+/I% A6<A% +&'/7.,)% 4,.*'4/I%

6'+),*/6'<% ,'=6)&'.,'(*8% *C*),',//% *'4% ()*'/0*),'+B% ),U76),.,'(/I% *'4% 4B'*.6+%

+&.0,(6(6&'Q%%

JA6/%0*0,)%0),/,'(/%A&C%/()*(,<6+%0)&+7),.,'(%/A&784%F,%),-6',4I%/&%*/%(&%F)6'<6'<%<),*(%

=*87,%*'4%/7++,//%(&%*'%&)<*'6K*(6&'Q%")&+7),.,'(%/()*(,<6,/%/A&784%F,%*86<',4%C6(A%(A,%

=6/6&'I% .6//6&'I% =*87,/% *'4% <&*8/% &-% (A,% &)<*'6K*(6&'Q% JA,/,% /()*(,<6,/% /A&784% -7)(A,)%

/700&)(%(A,%',,4/%&-%(A,%+&..7'6(B%*'4%N,B%/(*N,A&84,)/I%*'4%F,%4,/6<',4%0)&*+(6=,8B%

C6(A% (A,% 6'=&8=,.,'(% &-% *88% 8,=,8/% *'4% 7'6(/% *'% &)<*'6K*(6&'Q% JA)&7<A% *% A&86/(6+%

0)&+7),.,'(%/()*(,<B%08*''6'<%0)&+,//I% (A,%&)<*'6K*(6&'% 6/%F,((,)%0&/6(6&',4%(&%F*8*'+,%

*'4%*86<'% ),/&7)+,/%*<*6'/(% (A,%+7)),'(%*'4% -7(7),% ),U76),.,'(/%&-% (A,%+&..7'6(B%*'4%

6.0)&=,%0&/6(6=,%&7(+&.,/%-&)%(A,%&)<*'6K*(6&'Q%

JA6/% 0*0,)% 0),/,'(/% (A,% 7(686K*(6&'% &-% /()*(,<6+% 0)&+7),.,'(% (A)&7<A% (A,% 7/,% &-%

(,+A'&8&<BI%30,'4%D*'*<,.,'(I%/()*(,<6+%/&7)+6'<I%/70086,)% ),8*(6&'/A60%.*'*<,.,'(I%

+&'()*+(% .*'*<,.,'(% *'4% *4.6'6/()*(6&'I% )6/N% .6(6<*(6&'% *'4% )&8,% &-% (A,% 0)&+7),.,'(%

0)&-,//6&'*8Q%

$,*86K6'<% (A,% /()*(,<6+% =*87,% &-% *'B% &)<*'6K*(6&'*8% -7'+(6&'% ),U76),/% (A*(% *'% ,'(6(Ba/%

8,*4,)/% 7'4,)/(*'4% A&C% (A,% -7'+(6&'% +&'()6F7(,/% (&% (A,% *+A6,=,.,'(% &-% &)<*'6K*(6&'*8%

<&*8/I%.,,(6'<% (A,%/,(%.6//6&'%*'4%=6/6&'I%,'*F8,%*'4%*86<'% (A*(% -7'+(6&'% -&)%.*V6.7.%

+&'()6F7(6&'I%*'4%/,(%0,)-&).*'+,%,V0,+(*(6&'/%(A*(%),-8,+(%(A,%*0(6(74,/%&-%(A*(%F7/6',//%

-7'+(6&'Q% JA,% +&.08,.,'(6'<% +&)&88*)B% 6/% (A*(% (A&/,% ),/0&'/6F8,% -&)% +*))B6'<% &7(% (A,%

-7'+(6&'% A*=,% (A,% +*0*F686(B% (&% 4,86=,)% &'% (A,% 0)&.6/,% *'4% ,V0,+(*(6&'% &-% *% h/()*(,<6+%

+&'()6F7(6&'i%

$

$

$
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J=J0 P6,0(%4(,#50%70H5+'5,9"(0B+%(8+,&,450'4!0H8##$)0F6'"40
")&+7),.,'(% *'4%37008B%!A*6'% &++7)/%C6(A6'% *% +&)0&)*(,% ,'=6)&'.,'(I%CA,),6'%

(A,),% C688% F,% *% 8&'<% (,).% F7/6',//% /()*(,<BQ% 1'4,)/(*'46'<% *'4% +&'()6F7(6'<% (&%

4,86=,)B%&-%(A,%/()*(,<B%6/%*%=6(*8%4)6=,)%-&)%")&+7),.,'(%*'4%37008B%!A*6'Q%

%

3()*(,<6+% 0)&+7),.,'(% *'4% 37008B% !A*6'% 6/% *'% &)<*'6K*(6&':C64,% 0)&+,//% (A*(%

*6./% (&% ,'/7),% (A,% (6.,8B% /7008B% &-% <&&4/% *'4% /,)=6+,/% 6'% 86',% C6(A% (A,%

&)<*'6K*(6&'a/%F7/6',//%<&*8/I%CA68,%),47+6'<%)6/N%C6(A6'%(A,%/7008B%+A*6'Q%!8&/,8B%

),8*(,4% (&% (,)./% 86N,% /()*(,<6+% 07)+A*/6'<% *'4% /()*(,<6+% /&7)+6'<I% 6(% 6'+874,/%

*+(6=6(6,/% /7+A% */% .*'*<6'<% F74<,(/% *'4% ),/,*)+A6'<I% 64,'(6-B6'<% *'4% /,8,+(6'<%

/70086,)/Q%3()*(,<6+%0)&+7),.,'(% 6/%*'%*+(6=6(B% (A*(% ),U76),/%+&:&0,)*(6&'% -)&.%*88%

4,0*)(.,'(/% (A)&7<A&7(% (A,% &)<*'6K*(6&'Q% G)<*'6K*(6&'/% .*B% &0(% (&% A*=,% *%

4,46+*(,4% /()*(,<6+% 0)&+7),.,'(% *'4% /7008B% +A*6'% (,*.% 6'% &)4,)% (&% /,(% (A,%

46),+(6&'%&-%(A,%F7/6',//%FB%7/6'<%4*(*%-)&.%(A,%,V6/(6'<%0)&+7),.,'(%0)&+,//%(&%

6.08,.,'(%-7(7),%08*'/Q%%

3()*(,<B% 6/% (A,%46),+(6&'%*'4%/+&0,%&-%*'%&)<*'6K*(6&'%&=,)% (A,% 8&'<% (,).I%CA6+A%

*+A6,=,/% *4=*'(*<,/% -&)% (A,% &)<*'6K*(6&'% (A)&7<A% 6(/% +&'-6<7)*(6&'% &-% ),/&7)+,/%

C6(A6'%*%+A*'<6'<%,'=6)&'.,'(%*'4%(&%-78-688%/(*N,A&84,)a/%,V0,+(*(6&'/Q%%

J=U0 P6,0C%$,0%70B+%(8+,&,450'4!0H8##$)0F6'"40W"56"40'40D+9'4"X'5"%40

JA,%)&8,/%6'+874,%

6Q% 3700&)(%G0,)*(6&'%),U76),.,'(/I%(A)&7<A%

•%1'4,)/(*'46'<% F7/6',//% ),U76),.,'(/% 6'% 86',% C6(A% &(A,)% 4,0*)(.,'(/%

]D*'7-*+(7)6'<I%,'<6',,)6'<%*'4% (,+A'6+*8%<)&70I% 6'-&).*(6&'% (,+A'&8&<B%

,(+^%

•%M7B% 0)&47+(% *'4% /,)=6+,% ]*(% )6<A(% 0)6+,I% -)&.% )6<A(% /&7)+,I% *(% )6<A(%

/0,+6-6+*(6&'/%(A*(%.,,(%7/,)%',,4/I%6'%(A,%)6<A(%U7*86(BI%-&)%4,86=,)B%*(%(A,%

)6<A(%(6.,I%6'%(A,%)6<A(%U7*'(6(B^%

66Q% D*'*<,% 0)&+7),.,'(% 0)&+,//% *'4% (A,% /7008B% F*/,% ,--6+6,'(8B% *'4%

,--,+(6=,8B%%FB%
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•%J!"%&$#5*'--'0&2%$&$"(* ](A)&7<A%,=*87*(6'<%*'4%/,8,+(6'<%/70086,)/I%0,)6&46+%

),=6,C% &-% ),U76/6(6&'/I% *+(6'<% */% *% 0)6.*)B% +&'(*+(% C6(A% /70086,)/I% *'4%

.*'*<,%/70086,)%F*/,^%

•%8+%+<"* $%&"0%+.* '-"0+&$'%(% ]FB% .*'*<6'<% 0)&+7),.,'(% /(*--I% 4,=,8&06'<%

*'4% .*6'(,'*'+,% &-% 0&86+6,/% *'4% 0)&+,//,/I% 0)&=646'<% 0)&+7),.,'(%

8,*4,)/A60% (&% (A,% &)<*'6K*(6&'I% 0)&=64,% 0)&-,//6&'*8% ()*6'6'<% *'4% <)&C(A%

&00&)(7'6(6,/^%

•%B/7$"4"* '1\"/&$4"(* ]% (A)&7<A% /&7)+6'<% .*'*<,.,'(I% 8,*4,)/A60% &-%

0)&+7),.,'(% -&)% (A,% &)<*'6K*(6&'I% +&..7'6+*(6&'% 07)0&/,I% 0)&+,//% *'4%

0*B:&--I%(,*.%C&)NI%&C',)/A60%*'4%*++&7'(*F686(B%-&)%/&7)+6'<%0)&+,//^%

666Q% 5,=,8&0% /()&'<% ),8*(6&'/A60/% C6(A% &(A,)% -7'+(6&'*8% <)&70/% ],'<6',,)6'<I%

&0,)*(6&'/I%.*)N,(6'<^%

6=Q% 3700&)(%&)<*'6K*(6&'*8%<&*8/%*'4%&F\,+(6=,/%

%

J=Y0 P6,0Z,4,7"5-0%70H5+'5,9"(0B+%(8+,&,4500

D&4,)':4*B%&)<*'6K*(6&'/%+&'/64,)%(A,%/&7)+6'<%&-%<&&4/%*'4%/,)=6+,/%6/%*%=6*F8,%

/()*(,<B%(&%),47+,%(A,6)%0)&47+(6&'%*'4%&0,)*(6&'%+&/(/Q%%

3()*(,<6+%")&+7),.,'(% *'4%37008B%!A*6'% +*'% F,% /,,'% */% *+(6=6(B% *6.6'<% *(% 0$(W*

,+%+<","%&)* &7"* /'%&$%2'2(* (/'-"* #'0* $,-0'4","%&)* 1"&&"0* !"/$($'%* ,+W$%<)*

"%7+%/"!* 0"-2&+&$'%* F(&0'%<* 0".+&$'%(7$-* =$&7* (2--.$"0(]("04$/"*

-0'4$!"0(]/'%(2.&+%&(]/'%&0+/&'0(]/2(&',"0(G%*'4*$%/0"+("!*(+4$%<(Q%%

%

*

J=Y=J0 Q'4'9"490C"-[-0\0>&#+%/,!0C"-[0Q"5"9'5"%40

M7/6',//% )6/N/% *),% =,)B% .7+A% 0),/,'(% 6'% (&4*Ba/% -87+(7*(6'<%<8&F*8% ,+&'&.BQ%

?,'+,-&)(AI% *'% 6'+),*/6'<% '7.F,)% &-% &)<*'6K*(6&'/% *),% -,,86'<% (A,% ',,4% -&)%

/+)7(6'6K6'<%(A,6)%+*(,<&)6,/I%,V0,'/,/I%*'4%/70086,)/Q%@A,'%6(%+&.,/%(&%/()*(,<6+%

0)&+7),.,'(I%.*)N,(,)/%,=*87*(,%/70086,)/%F*/,4%&'%U7*86(B%)6/N/I%-6'*'+6*8%)6/N/I%
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/7008B%)6/N/I%*'4%/700&)(%/,)=6+,/Q%G)<*'6K*(6&'/%(*N,%,--,+(6=,%.,*/7),/%(&%*=&64%

(A,%*F&=,:.,'(6&',4%)6/N/Q%%

J=Y=U0 H(%#,07%+0>&#+%/,&,450;]8'$"5)\H,+/"(,<0

2-%&)<*'6K*(6&'/%,'<*<,%(A,./,8=,/%6'%/()*(,<6+%/&7)+6'<%*+(6=6(6,/I%(A,),%6/%*8C*B/%

*% /+&0,% -&)% 6.0)&=,.,'(Q% 3()*(,<6+% /&7)+6'<% 6'=&8=,/% *% +&'(6'7&7/% +B+8,% &-%

*+(6=6(6,/Q%9=,'%(&0:)*'N,4%,V,+7(6=,/%<,(%*'%&00&)(7'6(B%(&%8,*)'%',C%/N688/Q%2'%(A6/%

C*BI%(A,%.*'*<,)/%+*'%6.0)&=,%&'%(A,6)%-6'46'</Q%JA6/%6'+),*/,/%(A,%=*87,%&-%(A,6)%

+&.0*'6,/% *(% 8*)<,Q% #),*/% /7+A% */% 0)&47+(% 6.0)&=,.,'(I% A6<A% 8,=,8% +7/(&.,)%

/,)=6+,%(&%.,'(6&'%-,CI%C688%F,%A6<A8B%+&'/64,),4Q%

J=Y=Y0 Z,55,+0G,("-"%40Q'["490\0Z,55,+0F%$$'.%+'5"%40

3()*(,<6+%")&+7),.,'(%*'4%37008B%!A*6'% -*+686(*(,/% (A,%4,+6/6&':.*N6'<%0)&+,//%

(&% &)<*'6K*(6&'/I% (A7/% ,'A*'+,% +&88*F&)*(6&'Q% JA6/% 6/% A,806'<% &)<*'6K*(6&'/% (&%

),47+,%(A,6)%+&/(/%CA6+A%.*B%),/78(%6'%8&/(%/*8,/%&00&)(7'6(6,/Q%9=,)B%&)<*'6K*(6&'%

C*'(/% (&% *((*6'% <),*(,)% =*87,% *'4% ,'A*'+,4% ,--6+6,'+BQ% 2'% (A6/% *<,% &-% +7(:(A)&*(%

.*)N,(%+&.0,(6(6&'I%.*)N,(,)/%*),%()B6'<%',C%C*B/%(&%),*+A%&7(%(&%(A,%07F86+Q%@6(A%

(A,% A,80% &-% /()*(,<6+% /&7)+6'<% +&.0*'6,/I% &)<*'6K*(6&'/% *),% /(),*.86'6'<% (A,6)%

0)&+7),.,'(%&0,)*(6&'/Q%

J=Y=I0 H5+%490C,$'5"%4-6"#-0@"56056,0H8##$",+-0

E,C:*<,%&)<*'6K*(6&'/%),*86K,%(A,%-*+(%(A*(%(A,B%',,4%(&%F7684%/()&'<%),8*(6&'/A60/%

C6(A% /70086,)/% (&%<,(% (A,%.&/(% &-% (A,6)% 0)&+7),.,'(%*+(6=6(6,/Q%G)<*'6K*(6&'/% (A*(%

A*=,% <),*(,)% +&'()&8% &=,)% '&(% &'8B% (A,6)% 46),+(% /70086,)/% F7(% *8/&% (A,6)% /70086,)a/%

/70086,)% F,',-6(% -)&.% 6.0)&=,4% U7*86(B% +&'()&8Q% 3()*(,<6+% /&7)+6'<% *+(6=6(6,/% &-%

+&.0*'6,/% 8*B% /(),//% &'% /70086,)% 6'(,)*+(6&'/Q% 2(% +&.,/% */% *% F8,//6'<% -&)%

&)<*'6K*(6&'/%CA,'%(A,B%',,4%(&%C&)N%C6(A%*%8*)<,%86/(%&-%,'(,)0)6/,/Q%

J=Y=^0 >4(+,'-,!0H'/"490\0C,/,48,0F%45+".85"%40

@6(A6'%(A,%F)&*4,)%&F\,+(6=,/%&-%(A,%&)<*'6K*(6&'I%(A,%*6.%6/%(&%/,,N%*'4%*+A6,=,%

/7008B%0)&+,//%<&*8/%(A*(%C688%.&=,%(A,%&)<*'6K*(6&'%(&C*)4/%(A,%A6<A,/(%0&//6F8,%

),(7)'%&'%6'=,/(.,'(%&=,)%(6.,Q%

24,*88BI% (A,% /()*(,<B% /A&784% F,% (&% N'&C% A&C%.7+A% *446(6&'*8% ),=,'7,%C&784% F,%

<,',)*(,4% (A)&7<A% 6'+),.,'(*8% 6.0)&=,.,'(/% 6'% (A,% U7*86(B% &-% +7/(&.,)% /,)=6+,%

0)&=64,4Q%
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")&+7),.,'(%*'4%37008B%!A*6'%4,0*)(.,'(%.*B%<,',)*(,%0)&-6(%(&%*'%&)<*'6K*(6&'%

,6(A,)% FB% !0$4$%<* !'=%* -0'/20","%&* /'(&()* $,-0'4"* (2--.$"0* &"0,()* !"/0"+("*

-0'!2/&*-0$/"(*F+<<0"<+&$%<*0"92$0","%&(*&'*<"&*!$(/'2%&(G)*0"4$"=*(-"/(*U6'E(*[*

Y'^)*2("*'#*&"/7%'.'<5)*/'%&0'.*0$(W(3**

U=J0 A%@05%0"&#$,&,450H5+'5,9"(0B+%(8+,&,450'4!0H8##$)0F6'"40'4!0?(6",/"490
A%$"-5"(0M%'$-00

@'.$(&$/%.,*'/%-788%e%+&.08,(,%

I'+.%.,*'/%*'%64,*%&-%(A,%-7(7),%&)%4,/6),4%),/78(%(A*(%*%0,)/&'e<)&70%&-%0,&08,%

08*'%*'4%+&..6(%(&%*+A6,=,Q%

#% C,88% ,/(*F86/A,4% /()*(,<6+% ")&+7),.,'(% *'4% 37008B% !A*6'% .*B% ),/78(% (&% (A,%

-&88&C6'<%<&*8/%%

•%J6.,8B%/7008B%&-%<&&4/%e%/,)=6+,%CA68,%),47+6'<%)6/N%C6(A6'%(A,%/7008B%+A*6'%
*'4%,'/7),%/,+7)6(B%&-%/7008B%

•%L&C,)%+&/(/%

•%D*'*<,%),8*(6&'/A60/%

•%2.0)&=,%U7*86(B%

•%"7)/7,%6''&=*(6&'%

•%D6'6.6K6'<%,))&)/%

•%986.6'*(,%,V+,//6=,%/0,'46'<%

•%2'+),*/,%,--6+6,'+6,/%%

U=J=J0 Z)0?4'$)X"490D+9'4"X'5"%4'$0H#,4!0

M,-&),% B&7% +*'% .*N,% *'B% +A*'<,/% (&% B&7)% +7)),'(% 0)&+7),.,'(% /()*(,<B% *'4%

/7008B% +A*6'I% B&7% A*=,% (&% *'*8BK,% B&7)% ,V6/(6'<% /0,'4% +78(7),Q% J&% 4&% (A6/I% B&7%

.7/(%&F(*6'%4*(*%-)&.%6'(,)'*8%/(*N,A&84,)/I%/70086,)/I%*'4%*'B%&(A,)%0*)(6,/%CA&%

*),%6'=&8=,4%6'%(A,%0)&+,//,/Q%

JA,%6'-&).*(6&'%B&7%<*6'%A,),%C688%'&(%&'8B%/,)=,%*/%*%N'&C8,4<,%F*/,%C6(A6'%B&7)%

&)<*'6K*(6&'%F7(%-7'+(6&'%*/%(A,%-&7'4*(6&'%&-%B&7)%0)&+7),.,'(%*'4%/7008B%+A*6'%

/()*(,<BQ% J&&8/% 86N,% (&(*8% +&/(% &C',)/A60% ]J!G^% +*'% F,% 7/,4% (&% 64,'(6-B% *'4%

*'*8BK,%&-(,'%&=,)8&&N,4%A,)%7'N'&C'%+&/(/%*//&+6*(,4%C6(A%*'%6(,.%&)%/,)=6+,%6'%

*446(6&'%(&%6(/%6'6(6*8%07)+A*/,%0)6+,Q%
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U=J=U0 Z)0G,5,+&"4"490T,,!-0\0H5+'5,9"(0-%8+("490

M,-&),%B&7%+*'%4,/6<'%*%)&F7/(%0)&+7),.,'(%*'4%/7008B%+A*6'%/()*(,<B%(A*(%<6=,/%

B&7)%+&.0*'B%(A,%F,/(%0&//6F8,%),/78(/I%B&7%.7/(%7'4,)/(*'4%B&7)%&)<*'6K*(6&'a/%

',,4/Q% !&'47+(6'<% *% -*+(:F*/,4% *'*8B/6/% C688% A,80% B&7% *86<'% *'4% 0)6&)6(6K,% B&7)%

/()*(,<B%*+)&//%&(A,)%-7'+(6&'/%*'4%F7/6',//%<&*8/Q%

U=J=Y0 Z)0?--,--"49056,0F8++,450Q'+[,50F%4!"5"%4-0\0C"-[0Q"5"9'5"%40

#-(,)%B&7%-6'6/A%(A,%6'(,)'*8%*'*8B/6/%(&%4,(,).6',%(A,%F7/6',//%',,4/I%8&&N%(&%(A,%

,V(,)'*8%/64,%&-%,=,)B(A6'<%_%B&7a),%/7008B%.*)N,(/%*'4% (A,6)%+7)),'(%+&'46(6&'/Q%

!&88,+(% (A,%',+,//*)B%4*(*% -)&.%/70086,)/%*'4%0&(,'(6*8%/70086,)/Q%J&%,'/7),%(A,%

4*(*%),.*6'/%),8,=*'(I%&)<*'6K*(6&'/%.7/(%C&)N%(&%N,,0%(A,%4*(*%+7)),'(%*'4%70:

(&:4*(,%&=,)%(6.,Q%$

U=J=I0 H,50D._,(5"/,-0

#-(,)%B&7%A*=,%4,(,).6',4%CA*(%B&7)%F7/6',//%',,4/%*),I%6(%6/%+)7+6*8%(&%+&.,%70%

C6(A%*%+8,*)%=6/6&'%&-%CA*(%B&7%',,4% (&%*+A6,=,Q%1/6'<% (A,%4*(*%B&7%+&88,+(,4% 6'%

(A,%0),=6&7/%/(,0/%+*'%A,80%B&7%4,(,).6',% (A,%*''&B*'+,/% 6'%B&7)%0)&+7),.,'(%

*'4%/7008B%+A*6'%0)&+,//,/Q%

#-(,)%B&7%-6<7),%&7(%*),*/%CA,),%(A,%0)&+7),.,'(%*'4%/7008B%+A*6'%0)&+,//,/%+*'%

F,% 6.0)&=,4I% /700&)(% (A,.% 6'% 4,/+,'46'<% &)4,)% &-% 6.0*+(% F*/,4% &'% A&C%.7+A%

(A,B%*--,+(%B&7)%+&.0*'Ba/%F&((&.%86',Q%1/6'<%*%/(),'<(AI%C,*N',//I%&00&)(7'6(6,/%

*'4% (A),*(/% ]3@GJ^%*'*8B/6/% +*'% 64,'(6-B% (A,% +7)),'(% /(*(,% &-% B&7)% 0)&+7),.,'(%

-7'+(6&'/Q% H&)% ,V*.08,I% 6-% B&7% ',,4% (&% ),47+,% .*=,)6+N% /0,'46'<I% B&7% /A&784%

6.08,.,'(%0)&+7),.,'(%/&-(C*),%(A*(%.*N,/%(A,%0)&+,//%()*'/0*),'(Q%

U=J=^0 Z)0G,7"4"490B+%(8+,&,450B%$"()0

!),*(,%*%86/(%&-%F,/(%0)*+(6+,/%(A*(%C688%,86.6'*(,%(A,%,V6/(6'<%6',--6+6,'+6,/Q%D&46-B%

B&7)%0)&+7),.,'(%*'4%/7008B%+A*6'%0&86+6,/%(&%*44),//%(A,%)6/N/%B&7a=,%64,'(6-6,4%

47)6'<% (A,% 3@GJ% *'*8B/6/Q% 2'/(,*4% &-% /(*)(6'<% -)&.% /+)*(+AI% *4*0(% ,V6/(6'<%

0)&+7),.,'(% *'4% /7008B% 0&86+B% (,.08*(,/% (&% -6(% *)&7'4% B&7)% &)<*'6K*(6&'a/%

F7/6',//%',,4/Q%P&7)%0&86+B% /A&784%&--,)% <764*'+,%&'% -*6)% 0)*+(6+,% -&)% ,=,)B&',%

6'=&8=,4%6'%(A,%0)&+,//%*'4%),.,46,/%-&)%0&//6F8,%=6&8*(6&'/Q%
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U=J=N0 Z)0?!!"490B+%(8+,&,450H%75@'+,0

!&.0*'6,/% (A*(% &7<A(% (&% A*'48,% (A,% 0)&+7),.,'(% *'4% /7008B% +A*6'% 0)&+,//%

.*'7*88B%*),%.&),%86N,8B%(&%/0,'4%.&),%*/%*%),/78(%&-%A7.*'%,))&)I%8*(,%0*B.,'(/I%

*'4% &(A,)% 4,8*B/Q% #% 0)&+7),.,'(% /B/(,.% 6.0)&=,/% ,.08&B,,% 0)&47+(6=6(B% *'4%

),47+,/%,))&)%FB%,86.6'*(6'<%.*'7*8%4*(*%,'()B%*'4%6(/%#//&+6*(,4%2',--6+6,'+6,/Q%

1/6'<%*%0)&+7),.,'(%.*'*<,.,'(%/B/(,.%A,80/%()*+N%(A,%06+(7),%(&%0*B%0)&+,//%

-)&.% ,'4:(&:,'4Q% 9*+A% /(,0% &-% (A,% 0)&+7),.,'(% 0)&+,//% -)&.% 64,'(6-B6'<% (A,%

/&7)+6'<%',,4/%(&%+&.08,(6'<%(A,%0*B.,'(% 6/%/(),*.86',4Q%JA,%F,/(%0)&+7),.,'(%

/&-(C*),%C688%-6'4%*'%*44),//%*'B%0)&+,//%<*0/%*'4%,'-&)+,4%07)+A*/6'<%0&86+6,/%

C6(A&7(%.*'7*8% 6'(,)=,'(6&'%*'4% 6-%*'B(A6'<%/,,./%&7(%&-% 86',I% 6(%C688%/(&0% 6(% 6'% 6(/%

()*+N/%*'4%+*88%*((,'(6&'%(&%(A,%6//7,Q%

U=J=O0 Z)0D85$"4"490B+%(8+,&,450H5+'5,9)0

1/6'<%4*(*%*'4% 6'-&).*(6&'%B&7a=,%&F(*6',4I%+),*(,%*%4)*-(%0)&+7),.,'(%/()*(,<B%

(A*(%86/(/%4&C'%B&7)%<&*8/%*'4%(*+(6+/%(A*(%B&7%C688%7/,%(&%*+A6,=,%(A,.Q%H&88&C%(A,%

/.*)(%.,(A&4%CA,'%6(%+&.,/%(&%4,=,8&06'<%B&7)%<&*8/Q%J*N,%(6.,%(&%6.08,.,'(%*%

46<6(*8% 0)&+7),.,'(% /()*(,<B%*/% 6(%C688% ,'*F8,% B&7)% +&.0*'B% (&% /0,'4%.&),% (6.,%

C6(A%/70086,)/%*'4%(A,%/()*(,<6+%0*)(/%&-%0)&+7),.,'(% 6'/(,*4%&-%()*'/*+(6&'/%*'4%

*4.6'6/()*(6=,%(*/N/Q%

U=J=S0 L`,(85"4910Q'4'9"4910'4!0C,7"4"490

#-(,)% B&7% A*=,% 4,=,8&0,4% *% /()*(,<BI% 6(a/% (6.,% (&% ,V,+7(,% 6(Q% #/% B&7)% /()*(,<B% 6/%

,V,+7(,4I% 6(% C688% 4,.*'4% 6'=&8=,.,'(% -)&.% &(A,)% 4,0*)(.,'(/% 6'% B&7)% F7/6',//%

/7+A%*/%?7.*'%$,/&7)+,/I%#4.6'6/()*(6&'I%3*8,/I%*'4%H6'*'+,Q%#-(,)%B&7%,V,+7(,%

*%46<6(*8%0)&+7),.,'(%/()*(,<BI%B&7%',,4%(&%()*+N%*'4%.,*/7),%(A,%0)&<),//%*'4%

(A,%/7++,//%&-%(A,%6.08,.,'(*(6&'Q%>,,0%*'%,B,%&'%CA*(a/%?*00,'6'<%*'4%.*N,%

*4\7/(.,'(/%CA,'%*'4%CA,),%0&//6F8,%(&%+&'(6'7&7/8B%6.0)&=,%B&7)%),/78(/Q%

JA,% )6<A(% /()*(,<6+% 0)&+7),.,'(% /()*(,<B% A,80/% ,'/7),% B&7)% +&.0*'Ba/% /7++,//%

*'4%.*V6.6K,/% 6(/% =*87,% +&'()6F7(6&'Q% JA*(a/%CAB% 0)&+7),.,'(% 8,*4,)/% A*=,% (A,%

),/0&'/6F686(B%(&%(*N,%(A,%',+,//*)B%*+(6&'/%(&%6.08,.,'(%*%/7++,//-78%/()*(,<BQ%

U=J=O0 Z)0L46'4("490T,5@%+[-00
9'A*'+6'<%B&7)%',(C&)N%C688%<6=,%B&7%*'%,V0&/7),%(&%',C%64,*/Q%JA7/I%B&7%/A*88%

6'+874,%*'4% +&'/78(% (A,% /(*N,A&84,)/% -)&.%&(A,)% (,*./%CA68,% (*N6'<%*% +A*)<,%&-%
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*'B%0)&\,+(Q%@6(A% (A,6)% 6'07(/I% *++&.086/A6'<% (A,%0)&\,+(%C688% F,+&.,%/6.08,)% -&)%

B&7Q%#0*)(%-)&.%(A*(I%(A,%<&&4%),8*(6&'/A60/%B&7%C688%-&).%C6(A6'%(A,%&)<*'6K*(6&'I%

08*B/% *% .*\&)% )&8,% 6'% F76846'<% ()7/(I% <6=6'<% *% F&&/(% (&% ,--6+6,'+B% *'4% 6'% *% U76+N%

C&)N-8&CQ%% %

%

Y=J=^0 Z)0,46'4("490F%&#$"'4(,05%0F%45+'(50Q'4'9,&,450'4!0?!&"4"-5+'5"%40
G)<*'6K*(6&'/%/A&784%,'/7),%(A*(%U7*86(B%+&'()&8%*/0,+(/%*),%+&'()&88,4%-)&.%',,4%

64,'(6-6+*(6&'% (A)&7<A% 07)+A*/6'<% 0)&+,//% (&% 4,86=,)B% &-% <&&4/I% /,)=6+,/% % % % &)%

C&)N/Q% #4,U7*(,% +&'()&8/% /A&784% F,% ,/(*F86/A,4% (&% ,'/7),% (A*(% C&)N/% C6(A%

/7F/(*'(6=,%=*87,%%%-&)%(A,6)%U7*86(B%%%*),%*+A6,=,4%%%C6(A%%%(A,%F,/(%=*87,Q%%

G)<*'6K*(6&'/% /A&784% 0)&0,)8B% *//,//% 0)&+7),.,'(% ',,4/% CA6+A% +&'(*6'% (A,%

0)&0,)% 0),0*)*(6&'% &-% (,+A'6+*8% /0,+6-6+*(6&'/I% (,)./% &-% ),-,),'+,/% % % *'4% F688/% &-%

U7*'(6(6,/Q% JA,% 0)&0,)% *//,//.,'(% *'4% 0),0*)*(6&'% % % &-% ',,4/% C688% *=&64% % % (A,%

-7(7),%%%=*)6*(6&'%47)6'<%6.08,.,'(*(6&'%%%&-%+&'()*+(%%%&-%CA6+A%%%*++&)46'<%%%(&%(A6/%

/(74B% *(()*+(% % % +&))70(6&'% 6'% 0&&)% A*'486'<% (A,.I% +&/(% &=,))7'/% *'4% 4,8*B% % % &-%

+&'()*+(%+&.08,(6&'Q%%%

G)<*'6K*(6&'/%/A&784%,'/7),%% % (A*(%*88% % % (,+A'6+*8%0,)/&'',8% (A,B%% %*),% % % 6'%08*+,%%%

F,-&),% (A,% +&'()*+(% 6/% ,'<*<,4Q% 2(% 6/% ),+&..,'4,4% (A*(% ,=,)B% +&'()*+(% 0)&+,//%

/A&784%F,%()*'/0*),'(%,'&7<A%*'4%,'<*<6'<%*88%(A,%',+,//*)B%0*)(6,/Q%%

%

I=J0 F%4($8-"%400
#%8&&N%*(%/&.,%&-%(A,%.&),%.*\&)%&F\,+(6=,/%&-%/()*(,<6+%0)&+7),.,'(%*'4%37008B%

!A*6'%.*N,/%6(%+8,*)%(A*(%+&'/64,)*F8,%-&+7/%6/%07(%&'%),47+6'<%),47'4*'+6,/%*'4%

,'A*'+6'<% ),8*(6&'/A60/% C6(A% (A,% /70086,)% F*/,Q% JA7/I% (A,/,% *),% &-(,'% (A,%.*6'%

*/0,+(/%&)<*'6K*(6&'/%+&'/64,)%CA,'%A,*46'<%(&C*)4/%6.08,.,'(*(6&'%&-%/()*(,<6+%

0)&+7),.,'(%*'4%37008B%+A*6'%*'4%*+A6,=6'<%A&86/(6+%<&*8/I%(A,B%6'+874,%*'*8BK6'<%

&)<*'6K*(6&'%/0,'4I%,'A*'+,%/()*(,<6+%/&7)+6'<I%*//,//6'<%.*)N,(6'<%+&'46(6&'/I%

0)&0,)8B%/,((6'<%&-%&F\,+(6=,/I%C,88%4,-6'6'<%<7646'<%0)&+7),.,'(%*'4%/7008B%+A*6'%

0&86+6,/I%*'4%(A,%0)&0,)%7/,%&-%(,+A'&8&<B%*/%(A,%C&)N%6/%6'%(A,%-*/(%.&=6'<%,)*Q%

H7)(A,)%")&+7),.,'(%*'4%37008B% +A*6'%0)*+(6(6&',)/%*),%*)<7,4% (&%,V,+7(,% (A,6)%

)&8,/% 6'%=,)B%0)&-,//6&'*8%.*'',)%/&%*/% (&%A,80% (A,6)%&)<*'6K*(6&'/% 6'%/700&)(6'<%
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*'B%0)&\,+(Q%@6(A% (A,6)% 6'07(/I% *++&.086/A6'<% (A,%0)&\,+(%C688% F,+&.,%/6.08,)% -&)%

B&7Q%#0*)(%-)&.%(A*(I%(A,%<&&4%),8*(6&'/A60/%B&7%C688%-&).%C6(A6'%(A,%&)<*'6K*(6&'I%

08*B/% *% .*\&)% )&8,% 6'% F76846'<% ()7/(I% <6=6'<% *% F&&/(% (&% ,--6+6,'+B% *'4% 6'% *% U76+N%

C&)N-8&CQ%% %

%

Y=J=^0 Z)0,46'4("490F%&#$"'4(,05%0F%45+'(50Q'4'9,&,450'4!0?!&"4"-5+'5"%40
G)<*'6K*(6&'/%/A&784%,'/7),%(A*(%U7*86(B%+&'()&8%*/0,+(/%*),%+&'()&88,4%-)&.%',,4%

64,'(6-6+*(6&'% (A)&7<A% 07)+A*/6'<% 0)&+,//% (&% 4,86=,)B% &-% <&&4/I% /,)=6+,/% % % % &)%

C&)N/Q% #4,U7*(,% +&'()&8/% /A&784% F,% ,/(*F86/A,4% (&% ,'/7),% (A*(% C&)N/% C6(A%

/7F/(*'(6=,%=*87,%%%-&)%(A,6)%U7*86(B%%%*),%*+A6,=,4%%%C6(A%%%(A,%F,/(%=*87,Q%%

G)<*'6K*(6&'/% /A&784% 0)&0,)8B% *//,//% 0)&+7),.,'(% ',,4/% CA6+A% +&'(*6'% (A,%

0)&0,)% 0),0*)*(6&'% &-% (,+A'6+*8% /0,+6-6+*(6&'/I% (,)./% &-% ),-,),'+,/% % % *'4% F688/% &-%

U7*'(6(6,/Q% JA,% 0)&0,)% *//,//.,'(% *'4% 0),0*)*(6&'% % % &-% ',,4/% C688% *=&64% % % (A,%

-7(7),%%%=*)6*(6&'%47)6'<%6.08,.,'(*(6&'%%%&-%+&'()*+(%%%&-%CA6+A%%%*++&)46'<%%%(&%(A6/%

/(74B% *(()*+(% % % +&))70(6&'% 6'% 0&&)% A*'486'<% (A,.I% +&/(% &=,))7'/% *'4% 4,8*B% % % &-%

+&'()*+(%+&.08,(6&'Q%%%

G)<*'6K*(6&'/%/A&784%,'/7),%% % (A*(%*88% % % (,+A'6+*8%0,)/&'',8% (A,B%% %*),% % % 6'%08*+,%%%

F,-&),% (A,% +&'()*+(% 6/% ,'<*<,4Q% 2(% 6/% ),+&..,'4,4% (A*(% ,=,)B% +&'()*+(% 0)&+,//%

/A&784%F,%()*'/0*),'(%,'&7<A%*'4%,'<*<6'<%*88%(A,%',+,//*)B%0*)(6,/Q%%

%

I=J0 F%4($8-"%400
#%8&&N%*(%/&.,%&-%(A,%.&),%.*\&)%&F\,+(6=,/%&-%/()*(,<6+%0)&+7),.,'(%*'4%37008B%

!A*6'%.*N,/%6(%+8,*)%(A*(%+&'/64,)*F8,%-&+7/%6/%07(%&'%),47+6'<%),47'4*'+6,/%*'4%

,'A*'+6'<% ),8*(6&'/A60/% C6(A% (A,% /70086,)% F*/,Q% JA7/I% (A,/,% *),% &-(,'% (A,%.*6'%

*/0,+(/%&)<*'6K*(6&'/%+&'/64,)%CA,'%A,*46'<%(&C*)4/%6.08,.,'(*(6&'%&-%/()*(,<6+%

0)&+7),.,'(%*'4%37008B%+A*6'%*'4%*+A6,=6'<%A&86/(6+%<&*8/I%(A,B%6'+874,%*'*8BK6'<%

&)<*'6K*(6&'%/0,'4I%,'A*'+,%/()*(,<6+%/&7)+6'<I%*//,//6'<%.*)N,(6'<%+&'46(6&'/I%

0)&0,)8B%/,((6'<%&-%&F\,+(6=,/I%C,88%4,-6'6'<%<7646'<%0)&+7),.,'(%*'4%/7008B%+A*6'%

0&86+6,/I%*'4%(A,%0)&0,)%7/,%&-%(,+A'&8&<B%*/%(A,%C&)N%6/%6'%(A,%-*/(%.&=6'<%,)*Q%

H7)(A,)%")&+7),.,'(%*'4%37008B% +A*6'%0)*+(6(6&',)/%*),%*)<7,4% (&%,V,+7(,% (A,6)%

)&8,/% 6'%=,)B%0)&-,//6&'*8%.*'',)%/&%*/% (&%A,80% (A,6)%&)<*'6K*(6&'/% 6'%/700&)(6'<%
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&)<*'6K*(6&'*8% &0,)*(6&'*8% ),U76),.,'(/I% 0)&0,)8B% .*'*<6'<% (A,% CA&8,%

0)&+7),.,'(% 0)&+,//% *'4% /7008B% F*/,% ,--6+6,'(8B% *'4% ,--,+(6=,8BI% *'4% /700&)(%

&)<*'6K*(6&'*8% <&*8/%*'4%&F\,+(6=,/Q%JA,B%*),%*8/&%*)<7,4% (&%F,%0)&*+(6=,%CA68,%

.*6'(*6'6'<%A6<A%8,=,8%&-%6'(,<)6(BI%,(A6+*8%+&'47+(Q%%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
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!(&+0$81$'#)+,+,V$*!'-!#V+0$&'(0/'#3#,!$-,2$*/&&.O$
0"-+,$)('$V.(4-.$&-,2#3+0$'#*+.+#,0#f$-$*O*!#3-!+0$
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!
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!

!

!

"#$!%&'()*+,-&+.&!*(!&!/,0)'#,#!&)!12(3*!42526,#&)*7,!8+*7,#(*)9:!;,!32/<(!-3"!
*+! =27,#+&+0,! &+<! >,.*2+&/! ?+),.#&)*2+! @&A2#*+.! *+! -'B/*0! -#20'#,@,+)!
=27,#+&+0,$!;,!*(!#,.*(),#,<!-'B/*0!6#20'#,@,+)!&+<!C'66/*,(!-#2D,((*2+&/!B9!
-C-EF!(*+0,!GHIH$!;,!&/(2!32/<(!1&(),#(!&+<!F&03,/2#!",.#,,!*+!-#20'#,@,+)!
&+<! C'66/9! 43&*+! D#2@! 1J'@B,! &+<! C2K2*+,! 8+*7,#(*)*,(! #,(6,0)*7,/9$!
4'##,+)/9!3,!*(!)3,!;,&<!2D!",6&#)@,+)!2D!1&#K,)*+.:!-#20'#,@,+)!&+<!C'66/9!
1&+&.,@,+)!&+<!022#<*+&)2#!2D!)3,!-#2()*.#&<'&),!C)'<*,(!&)!1248$!"#-&+.&!
3&(! 6'B/*(3,<! #,(,&#03! 6&6,#(! &+<! &#)*0/,(! *+! 6#20'#,@,+):! 02+)#&0)!
@&+&.,@,+):!.22<!.27,#+&+0,!&+<!C1L(!*+!/20&/!&+<!*+),#+&)*2+&/!A2'#+&/($!!!
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!

!

!

!

!
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-LC;?@E;$

?7$."*(&0+&"<$/*-0'/20","%&*+%!*(2--.5*/7+$%*#2%/&$'%*7+!*"4'.4"!*&'*+/7$"4"*+*."4".*'#*
/',-."_$&5*&7+&*=+(*!"","!*#+4'20+1."*#'0*<.'1+.*4+.2"*/7+$%()*,2/7*'#*&7"*/',-."_$&5*
=+(* %'&* #+(7$'%"!* &'* =$&7(&+%!* <.'1+.* (2--.5* /7+$%* !$(02-&$'%(3* X'%<* 7+$."!* (&0+&"<$/*
-0'/20","%&*+%!*(2--.5*/7+$%*-0+/&$/"(*+(*"##"/&$4"*+%!*/'(&["##$/$"%&*/'..+-("!* $%* &7"*
#+/"* '#* VA`J:[ab)* ."+4$%<* "%'0,'2(* (2--.5* (7'/W()* !",+%!* (7'/W()* 0$--."* "##"/&)*
12..=7$-*"##"/&*+%!*/'%(&0+$%&*/+(7*$%#.'=(*$%*&7"*<.'1+.*(2--.5*/7+$%367$(*7+(*0+$("!*&7"*
%""!* &'* 92"(&$'%* &7"* "##"/&$4"%"((* '#* &7"("* (&0+&"<$"(* +(* &'* =7"&7"0* &7"0"* $(* %""!* &'*
0"#$%"* '0* -"07+-(* &'* 0"&7$%W* (&0+&"<$/* -0'/20","%&* +%!* (2--.5* /7+$%* $%* #+/"* '#<.'1+.*
-+%!",$/(3*67$(*-+-"0*-'$%&(*&7"*!$0"/&$'%*/',-+%$"(*(7'2.!*&+W"*+(*&7"5*(""W*&'*0"#$%"*
&7"$0*(&0+&"<$/*-0'/20","%&*+%!*(2--.5*/7+$%* &'*,+W"* $&* 0"($.$"%&* &'*<.'1+.*(2--.5*/7+$%*
!$(02-&$'%(* -'(&* VA`J:[ab3* 67$(* =+(* +/7$"4"!* &70'2<7* +* (5(&",+&$/* 0"4$"=* '#* ac*
-21.$(7"!*(/7'.+0.5*+0&$/."(*+%!*0"4$"=*'#*'&7"0*%'%[(/7'.+0.5*+%!*<0"5* .$&"0+&20"3* * *67"*
#$%!$%<(* $%!$/+&"* &7+&* (&0+&"<$/* -0'/20","%&* +%!* (2--.5* /7+$%* -0+/&$/"(* &7+&* "%7+%/"(*
0"($.$"%/5*=$..*1"*#+4'20"!*'4"0*"##$/$"%/5*-'(&*VA`J:[ab3*J%!""!)*(&0+&"<$/*-0'/20","%&*
+%!* <.'1+.* (2--.5* /7+$%* 7+(* 2%!"0<'%"* +* &"(&* &7+&* =$..* %"/"(($&+&"* 0"#$%$%<* &7"*
-0+/&$/"367"0"#'0")* +(* /',-+%$"(* ",1+0W* '%* 0"#$%$%<* &7"$0* (&0+&"<$/* -0'/20","%&* +%!*
(2--.5* /7+$%* +#&"0* /'0'%+4$02()* &7$(* (&2!5* 0"/',,"%!(* &7+&* /',-+%$"(* (7'2.!* (""W* &'*
1+.+%/"*"##$/$"%/5*=$&7*0"($.$"%/5)*0+&7"0*&7+%*&0+!$%<*'##*'%"*'4"0*&7"*'&7"03*

P<AQ9?FC1%!Gf25:Y[I% 0&/(%!Gf25:Y[% /7008B% +A*6'I% /7008B% +A*6'% ),/686,'+,I% /()*(,<6+%
0)&+7),.,'(%*'4%/7008B%+A*6'I%<8&F*8%0*'4,.6+%),/686,'+,Q$

$

82



(&"

!

%M7$+:;?9FDE;B9:$

@6(A% 6'+),*/6'<%<8&F*86K*(6&'I%0)&+7),.,'(%*'4%/7008B%+A*6'%.*'*<,.,'(% -7'+(6&'%A*4%
),*+A,4%*% 8,=,8%&-%+&.08,V6(B% (A*(%C*/%0,)A*0/%/,,'%*/%*%.*\&)%4)6=,)%&-%<8&F*86K*(6&'%
*'4%'&(% =6+,%=,)/*Q%1'86N,% ()*46(6&'*8%0)&+7),.,'(% -7'+(6&'% (A*(% -&+7/,4%&'%07)+A*/6'<%
8&C%+&/(%U7*86(B%.*(,)6*8/I%+&.0&','(/%*'4%/,)=6+,/I% (A,%WY/(%+,'(7)B%0)&+7),.,'(%C*/%
46+(*(6'<% <8&F*8% +&.0,(6(6&'% FB% 6'6(6*(6'<% *'4% /7/(*6'6'<% ',C% 0)&47+(% 4,=,8&0.,'(I%
/()*(,<6+%*886*'+,/I%+&/(%+&'(*6'.,'(%+,'(),/%*'4%6'%F76846'<%-8,V6F686(B%(A*(%C*/%*8.&/(%*(%
0*)%C6(A%-*/(:0*+,4%+A*'<6'<%+7/(&.,)%),U76),.,'(/%]?&'<%*'4%>C&'I%WZYWd%@,6<,8%*'4%
$7,+N,)I% WZY`^Q% JA6/% A*/% /,,'% 0)&+7),.,'(% *'4% /7008B% +A*6'% .*'*<,.,'(% )*0648B%
,=&8=,%-)&.%*%F*+N4&&)%-7'+(6&'%(&%F&*)4)&&.%/()*(,<6+%-7'+(6&'%,=,)B%&)<*'6K*(6&'%-6'4/%
U76'(,//,'(6*8% 6'% F76846'<% /7/(*6'*F8,% +&.0,(6(6=,% *4=*'(*<,Q% %")&+7),.,'(% *'4% /7008B%
+A*6'% 4,0*)(.,'(/% A*=,% F,,'% 6'+),*/6'<% 6'% /(*(7/% 6'% F&(A% 07F86+% *'4% 0)6=*(,% /,+(&)%
&)<*'6K*(6&'/I%&-(,'%0*)(6+60*(6'<% 6'%/()*(,<B%08*''6'<%*'4%F,6'<%0,)+,6=,4%*/%*'%,U7*8%
0*)(',)%FB%&(A,)%4,0*)(.,'(/%CA68,%,V0,+(,4% (&%.*N,%/6<'6-6+*'(%+&'()6F7(6&'/% (&%=*87,%
+),*(6&'% *'4% +&.0,(6(6=,% *4=*'(*<,% *'4% (A,),-&),% 6.0)&=,% &)<*'6K*(6&'*8% 0,)-&).*'+,%
]"*()7++&"&*+.I%WZY`^Q%%

#/%?&'<%*'4%>C&'%]WZYW^%4,/+)6F,I%F,<6''6'<% 6'%WZZZI%0)&+7),.,'(%*'4%/7008B%+A*6'%
,.F*)N,4% 6'% F76846'<% /()*(,<6+% ',(C&)N% +*0*F686(B% 6'=&8=6'<% .78(608,% &)<*'6K*(6&'/% FB%
,'/7)6'<% /,*.8,//% +&88*F&)*(6&'% *'4% +&&)46'*(6&'% &-% *+(6=6(6,/% *.&'<% =*)6&7/%
6'(,)4,0,'4,'(% *+(&)/% (&%.*<'6-B% (&(*8% 0)&+7),.,'(% =*87,Q%JA6/%C*/%*%.*\&)% /A6-(% -)&.%
WZ(A% +,'(7)B% ]Y[bZ/% (&% 8*(,% Y[[Z/^% 0)&+7),.,'(% CA&/,% ,.0A*/6/% C*/% &'% /700&)(6'<%
+)&//:-7'+(6&'*8% +&88*F&)*(6&'%C6(A6'% (A,% &)<*'6K*(6&'% ]?&'<% *'4% >C&'I% WZYW^Q% M,B&'4%
WZYZI% 0)&+7),.,'(% *'4% /7008B% +A*6'% A*/% F,+&.,% /()*(,<6+% -7'+(6&'% /0,*)A,*46'<% (A,%
-&).*(6&'% &-% /()*(,<6+% *'4% +&88*F&)*(6=,% <8&F*8% =*87,% +A*6'/% -&)% *+A6,=6'<% /7/(*6'*F8,%
+&.0,(6(6=,% *4=*'(*<,% ]@,6<,8% *'4% $7,+N,)I% WZY`^Q% JA)&7<A% (A6/% 64,&8&<BI% /()*(,<6+%
0)&+7),.,'(%*'4%/7008B%+A*6'%+7)),'(8B%-7,8/%(6.,:F*/,4%+&.0,(6(6&'%CA,),%0)&47+(/%*),%
4,/6<',4%6'%&',%+&'(6','(I%.*'7-*+(7),4%6'%46--,),'(%+&'(6','(I%*'4%(A)&7<A%<8&F*8%=*87,%
+A*6'/%4,86=,),4%(&%+7/(&.,)/%C&)84C64,%*8.&/(%*(%(A,%/*.,%(6.,Q%!A*)*+(,)6K,4%FB%)6/N%
.*'*<,.,'(I% /()*(,<6+% *886*'+,/I% 8,*'% /7008B% +A*6'I% <8&F*8% /&7)+6'<I% &--/A&)6'<I%
&7(/&7)+6'<I%/6'<8,%/&7)+6'<I%.*N,:(&:&)4,)%*.&'<%&(A,)% -,*(7),/% ]3,'-(I%WZYcd%@,6<,8%
*'4% $7,+N,)I% WZY`d% ?&'<% *'4% >C&'I% WZYW^I% .&4,)':4*B% /()*(,<6+% 0)&+7),.,'(% *'4%
/7008B%+A*6'%A*4% ),*+A,4%*% 8,=,8%&-%+&.08,V6(B%CA6+A%C*/%*8.&/(%F,6'<%,U7*(,4% (&% 6(/%
6..7'6(B%(&%/7008B%+A*6'%46/)70(6&'Q%

?&C,=,)I% /6'+,% (A,%@&)84%?,*8(A%G)<*'6K*(6&'% ]@?G^%4,+8*),4% (A,%'&=,8% =6)7/%3#$3:
!&f:W%]!Gf25:Y[^%&'%D*)+A%YYI%WZWZ%*%<8&F*8%07F86+%A,*8(A%0*'4,.6+I%<8&F*8%/()*(,<6+%
0)&+7),.,'(%*'4%/7008B%+A*6'% 6/%/()7<<86'<% (&%*4*0(% (&% (A,%',C%'&).Q%JA,%&7(F),*N%&-%
(A,%=6)7/%A*/%07(% (&% (,/(% (A,% ),/686,'+B%&-%0)&+7),.,'(%*'4%/7008B%+A*6'%/()*(,<6,/% (A*(%
A*4%F,,'%0&/(78*(,4%*/%,--6+6,'(%*'4%+&/(:,--,+(6=,Q%JA,%!Gf25:Y[%0*'4,.6+I%CA6+A% 6/%
/(*(,4% (&% F,% C&)/,)% (A*'% WZZb:WZZ[% -6'*'+6*8% +)6/6/I% '&(% &'8B% *--,+(,4% 4,.*'4% *'4%
/7008BI%F7(%*8/&%(A,%6'(,)*+(6&'/%&-%/7008B%+A*6'/%*)&7'4%(A,%C&)84%+*7/6'<%YS:SW%0,)+,'(%
4,+86',% 6'% <8&F*8% ()*4,% *++&)46'<% (&% @&)84% J)*4,% G)<*'6K*(6&'% ]WZWZ^Q% % JA,% 46/.*8%
0,)-&).*'+,% &-% <8&F*8% 0)&+7),.,'(% *'4% /7008B% +A*6'% /()*(,<6,/% 7'4,)% !Gf25:Y[% A*/%
)*6/,4%(A,%',,4%(&%U7,/(6&'%/76(*F686(B%&-%(A,/,%/()*(,<6,/%(A*(%A*=,%F,,'%-&)%*%8&'<:(6.,%
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('"

!

A*68,4%*/%,--6+6,'(%*'4%/()*(,<6+%]L6'(&'%*'4%f*N68I%WZWZ^I%*'4%*/N%CA,(A,)%(A,),%6/%',,4%
(&%),-6',%&)%0,)A*0/%(&%),(A6'N%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'% 6'% -*+,%&-%<8&F*8%
/7008B%+A*6'%46/)70(6&'/Q%J&%(A6/%,'4I%(A6/%/(74B%/&7<A(%(&%*'/C,)%-&7)%.*\&)%U7,/(6&'/%

6Q% @A*(%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%0)*+(6+,/% 6'+),*/,4%=78',)*F686(B%&-%
<8&F*8%/7008B%+A*6'/%(&%!Gf25:Y[q%

66Q% ?&C% 6/% (A,%0,)-&).*'+,%&-%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%7'4,)%<8&F*8%
/7008B%+A*6'%46/)70(6&'/q%

666Q% @A*(%*),%(A,%C,*N',//,/%&-%.&4,)':4*B%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%
,V0&/,4%FB%<8&F*8%0*'4,.6+/q%

6=Q% ?&C%/A&784%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%.*'*<,.,'(%F,%),-6',4%0&/(%
!Gf25:Y[q%

6M7$3<;H9F9G9IA$

J&% *'/C,)% (A,% *F&=,% U7,/(6&'/I% *% /B/(,.*(6+% ),=6,C% &-% 86(,)*(7),% C*/% +&'47+(,4% -&)%
),/,*)+A%/(746,/%07F86/A,4%F,(C,,'%WZYZ%*'4%WZWZ%(&%+*0(7),%0)&+7),.,'(%*'4%/7008B%
+A*6'%(),'4/%07),8B%6'-&).,4%FB%8*)<,%/+*8,%<8&F*8%/7008B%+A*6'%46/)70(6&'/%/7+A%*/%(A,%
WZYY% -8&&4/% 6'% JA*68*'4I% WZYY% ,*)(AU7*N,% *'4% (/7'*.6% 6'% O*0*'I% WZY`% A7))6+*',/% 6'%
H8&)64*% *'4% J,V*/% 1Q3% *'4% "7,)(&% $6+&Q% #% <)&70% &-% -6=,% N,B% C&)4/% CA6+A% *),% <8&F*8%
/7008B% +A*6'% 0*'4,.6+/I% !Gf25:Y[e!&)&'*% =6)7/I% /7008B% +A*6'% ),/686,'+,I% /()*(,<6+%
0)&+7),.,'(%*'4%/7008B%+A*6'I%*'4%<8&F*8%0*'4,.6+%),/686,'+,%C,),%7/,4%(&%),/,*)+A%-&)%
*)(6+8,/% -)&.% 9.,)*84% 2'/6<A(I% ;&&<8,% 3+A&8*)I% *'4% J*B8&)% *'4% H)*'+6/% ),/,*)+A%
4*(*F*/,/Q%JA,%/,*)+A%C*/%+&'47+(,4% 6'% (A),,%0A*/,/%CA,),% (A,% -6)/(%0A*/,%/+),,',4%
(A,%(6(8,/%(&%64,'(6-B%N,B%C&)4/Q%3(746,/%+&'(*6'6'<%N,BC&)4/%6'%(A,%(6(8,/%C,),%/,8,+(,4%-&)%
(A,%/,+&'4%0A*/,Q%JA,%/,+&'4%0A*/,%6'=&8=,4%*'*8B/6/%&-%(A,%*F/()*+(/%(&%,/(*F86/A%(A,%
.*6'%0)&F8,.%&-%(A,%/(74BI%),/,*)+A%.,(A&4&8&<BI%-6'46'</%*'4%+&'+87/6&'Q%3(746,/%(A*(%
C,),% '&(% 6'% 86',%C6(A% ),/,*)+A% &F\,+(6=,/%C,),% ,V+874,4Q% L*/(8BI% (A,% ),.*6'6'<% *)(6+8,/%
C,),% ),*4% 6'% -788% *'4% /,8,+(6&'% C*/% F*/,4% &'% (A,6)% +&'<)7,'+,% C6(A% 0),:4,(,).6',4%
),/,*)+A% &F\,+(6=,/% 8,*46'<% (&% *% /,8,+(6&'% &-% Y`% ),/,*)+A% *)(6+8,/Q% 2'% *446(6&'I% '&':
/+A&8*)8B%*)(6+8,/%/7+A%*/%),0&)(/%*'4%&(A,)%<),B%86(,)*(7),%C,),%/7)=,B,4%(&%+&88,+(%4*(*%
(A*(% +&784% '&(% F,% -&7'4% 6'% 07F86/A,4% *)(6+8,/% F7(% 6/% ',+,//*)B% (&% 07(% (A,% -6'46'</% 6'(&%
0,)/0,+(6=,%]"*,KI%WZY`^Q%%JA,%',V(%/,+(6&'%&-%(A,%0*0,)%6/%&)<*'6K,4%*/%-&88&C/d%%

2Q% 3()*(,<6+% 0)&+7),.,'(% *'4% /7008B% +A*6'% 0)*+(6+,/% (A*(% 6'+),*/,4% =78',)*F686(B% (&%
!Gf25:Y[%

22Q% ",)-&).*'+,%&-%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%7'4,)%<8&F*8%/7008B%+A*6'%
46/)70(6&'/Q%

222Q% $,-6'6'<%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%0&/(%!Gf25:Y[Q%%%

$

SM$*;?@;<IBE$&?9ED?<=<:;$@:F$*D>>GA$0H@B:$&?@E;BE<C$;H@;$+:E?<@C<F$8DG:<?@LBGB;A$
;9$0(8+2b%]$$

SM%$.<@:$*D>>GA$0H@B:$

#++&)46'<%(&%@&.*+N%*'4%O&',/%]Y[[T^I%8,*'%(A6'N6'<%),-,)/%(&%(A,%64,&8&<B%&-%),*86K6'<%
6.0)&=,.,'(/% (A)&7<A% (A,% .&/(% +&/(:,--,+(6=,% C*B/% C6(A% *% 0*)(6+78*)% -&+7/% &'% C*/(,%
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('"

!

A*68,4%*/%,--6+6,'(%*'4%/()*(,<6+%]L6'(&'%*'4%f*N68I%WZWZ^I%*'4%*/N%CA,(A,)%(A,),%6/%',,4%
(&%),-6',%&)%0,)A*0/%(&%),(A6'N%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'% 6'% -*+,%&-%<8&F*8%
/7008B%+A*6'%46/)70(6&'/Q%J&%(A6/%,'4I%(A6/%/(74B%/&7<A(%(&%*'/C,)%-&7)%.*\&)%U7,/(6&'/%

6Q% @A*(%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%0)*+(6+,/% 6'+),*/,4%=78',)*F686(B%&-%
<8&F*8%/7008B%+A*6'/%(&%!Gf25:Y[q%

66Q% ?&C% 6/% (A,%0,)-&).*'+,%&-%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%7'4,)%<8&F*8%
/7008B%+A*6'%46/)70(6&'/q%

666Q% @A*(%*),%(A,%C,*N',//,/%&-%.&4,)':4*B%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%
,V0&/,4%FB%<8&F*8%0*'4,.6+/q%

6=Q% ?&C%/A&784%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%.*'*<,.,'(%F,%),-6',4%0&/(%
!Gf25:Y[q%

6M7$3<;H9F9G9IA$

J&% *'/C,)% (A,% *F&=,% U7,/(6&'/I% *% /B/(,.*(6+% ),=6,C% &-% 86(,)*(7),% C*/% +&'47+(,4% -&)%
),/,*)+A%/(746,/%07F86/A,4%F,(C,,'%WZYZ%*'4%WZWZ%(&%+*0(7),%0)&+7),.,'(%*'4%/7008B%
+A*6'%(),'4/%07),8B%6'-&).,4%FB%8*)<,%/+*8,%<8&F*8%/7008B%+A*6'%46/)70(6&'/%/7+A%*/%(A,%
WZYY% -8&&4/% 6'% JA*68*'4I% WZYY% ,*)(AU7*N,% *'4% (/7'*.6% 6'% O*0*'I% WZY`% A7))6+*',/% 6'%
H8&)64*% *'4% J,V*/% 1Q3% *'4% "7,)(&% $6+&Q% #% <)&70% &-% -6=,% N,B% C&)4/% CA6+A% *),% <8&F*8%
/7008B% +A*6'% 0*'4,.6+/I% !Gf25:Y[e!&)&'*% =6)7/I% /7008B% +A*6'% ),/686,'+,I% /()*(,<6+%
0)&+7),.,'(%*'4%/7008B%+A*6'I%*'4%<8&F*8%0*'4,.6+%),/686,'+,%C,),%7/,4%(&%),/,*)+A%-&)%
*)(6+8,/% -)&.% 9.,)*84% 2'/6<A(I% ;&&<8,% 3+A&8*)I% *'4% J*B8&)% *'4% H)*'+6/% ),/,*)+A%
4*(*F*/,/Q%JA,%/,*)+A%C*/%+&'47+(,4% 6'% (A),,%0A*/,/%CA,),% (A,% -6)/(%0A*/,%/+),,',4%
(A,%(6(8,/%(&%64,'(6-B%N,B%C&)4/Q%3(746,/%+&'(*6'6'<%N,BC&)4/%6'%(A,%(6(8,/%C,),%/,8,+(,4%-&)%
(A,%/,+&'4%0A*/,Q%JA,%/,+&'4%0A*/,%6'=&8=,4%*'*8B/6/%&-%(A,%*F/()*+(/%(&%,/(*F86/A%(A,%
.*6'%0)&F8,.%&-%(A,%/(74BI%),/,*)+A%.,(A&4&8&<BI%-6'46'</%*'4%+&'+87/6&'Q%3(746,/%(A*(%
C,),% '&(% 6'% 86',%C6(A% ),/,*)+A% &F\,+(6=,/%C,),% ,V+874,4Q% L*/(8BI% (A,% ),.*6'6'<% *)(6+8,/%
C,),% ),*4% 6'% -788% *'4% /,8,+(6&'% C*/% F*/,4% &'% (A,6)% +&'<)7,'+,% C6(A% 0),:4,(,).6',4%
),/,*)+A% &F\,+(6=,/% 8,*46'<% (&% *% /,8,+(6&'% &-% Y`% ),/,*)+A% *)(6+8,/Q% 2'% *446(6&'I% '&':
/+A&8*)8B%*)(6+8,/%/7+A%*/%),0&)(/%*'4%&(A,)%<),B%86(,)*(7),%C,),%/7)=,B,4%(&%+&88,+(%4*(*%
(A*(% +&784% '&(% F,% -&7'4% 6'% 07F86/A,4% *)(6+8,/% F7(% 6/% ',+,//*)B% (&% 07(% (A,% -6'46'</% 6'(&%
0,)/0,+(6=,%]"*,KI%WZY`^Q%%JA,%',V(%/,+(6&'%&-%(A,%0*0,)%6/%&)<*'6K,4%*/%-&88&C/d%%

2Q% 3()*(,<6+% 0)&+7),.,'(% *'4% /7008B% +A*6'% 0)*+(6+,/% (A*(% 6'+),*/,4% =78',)*F686(B% (&%
!Gf25:Y[%

22Q% ",)-&).*'+,%&-%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%7'4,)%<8&F*8%/7008B%+A*6'%
46/)70(6&'/Q%

222Q% $,-6'6'<%/()*(,<6+%0)&+7),.,'(%*'4%/7008B%+A*6'%0&/(%!Gf25:Y[Q%%%

$

SM$*;?@;<IBE$&?9ED?<=<:;$@:F$*D>>GA$0H@B:$&?@E;BE<C$;H@;$+:E?<@C<F$8DG:<?@LBGB;A$
;9$0(8+2b%]$$

SM%$.<@:$*D>>GA$0H@B:$

#++&)46'<%(&%@&.*+N%*'4%O&',/%]Y[[T^I%8,*'%(A6'N6'<%),-,)/%(&%(A,%64,&8&<B%&-%),*86K6'<%
6.0)&=,.,'(/% (A)&7<A% (A,% .&/(% +&/(:,--,+(6=,% C*B/% C6(A% *% 0*)(6+78*)% -&+7/% &'% C*/(,%
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(("

!

,86.6'*(6&'I% /&% (A*(% &)<*'6K*(6&'% +*'% 0)&47+,% .&),% 7/6'<% .6'6.*8% ),/&7)+,/Q% JA,%
+&'+,0(%&-%8,*'%/7008B%+A*6'%6/%F*/,4%&'%-6=,%0)6'+608,/%*/%,.0A*/6K,4%FB%@&.*+N%*'4%
O&',/% ]Y[[T^d% Y^% /(*(,% (A,% =*87,% FB% /0,+6-6+% 0)&47+(d% W^%.*0% &7(% (A,% =*87,% /(),*.% -&)%
,*+A%0)&47+(d%S^%,'/7),%(A*(%(A,%=*87,%-8&C/%C6(A&7(%6'(,))70(6&'/d%c^%*88&C%+7/(&.,)/%(&%
0788% =*87,% -)&.% (A,% 0)&47+(d% *'4% X^% 07)/7,% 0,)-,+(6&'Q% L,*'% /7008B% +A*6'% 0)*+(6+,/%
*00,*8,4%(&%.*'B%+&.0*'6,/%47,%(&%(A,6)%*F686(B%(&%),47+,%C*/(,%CA68,%6'+),*/6'<%0)&-6(%
.*)<6'/%]H&'/,+*%*'4%#K,=,4&I%WZWZ^Q%JA,%.&/(%+&..&'% 8,*'%/7008B%+A*6'%0)*+(6+,/%
(A*(%+&88*0/,4%6'%(A,%-*+,%&-%!Gf25:Y[%6/%\7/(:6':(6.,%0A68&/&0ABQ%%

O7/(:6':(6.,%6/%*%8,*'%/7008B%+A*6'%0)*+(6+,%(A*(%*6./%*(%,86.6'*(6'<%*88%'&':=*87,%*446'<%
*+(6=6(6,/I%A,'+,%),47+6'<%+&/(/%*'4%6.0)&=6'<%&0,)*(6&'*8%,--6+6,'+6,/Q%2(%6/%F*/,4%&'%(A,%
0)6'+608,% &-% ,'/7)6'<% (A*(% )6<A(% 0)&47+(/% *),% *(% )6<A(% 8&+*(6&'% CA,'% (A,B% *),% \7/(%
',,4,4QJA,% (C&% .*6'% -*+,(/% &-% O2J% *),% /70086,)e6'=,'(&)B% /()*(,<B% *'4% 0)&47+(6&'%
/()*(,<6,/%CA6+A%*),%/700&)(,4%FB%(&0%.*'*<,.,'(%+&..6(.,'(%&'%U7*86(B%.*'*<,.,'(I%
*'4%+&'(6'7&7/%,47+*(6&'%&'%U7*86(B%]H&'/,+*%*'4%#K,=,4&I%WZWZd%H),,%*'4%?,+6.&=6+I%
WZWZ^Q% G'% /70086,)% &)% 6'=,'(&)B% /()*(,<BI% O2J% 0),-,)/% /.*88% 8&(% /6K,/% *'4% -),U7,'(%
4,86=,)6,/% -)&.% /70086,)% (A*(% \7/(% .,,(% (A,% +7)),'(% ',,4Q% J&% *+A6,=,% (A6/% O2J% 0),-,)/%
/&7)+6'<% -)&.%*%/6'<8,%/70086,)% (&% 6'+),*/,%+&&)46'*(6&'Q%G'%0)&47+(6&'I%O2J%*4=&+*(,/%
-&)% 0788% F*/,4% 0)&47+(6&'% /B/(,.% CA6+A% &'8B% *88&C/% 0)&47+(6&'% (&% /(*)(% CA,'% (A,),% 6/%
N'&C'%4,.*'4Q%#88%(A,/,%/()*(,<6,/%0)&=,4%6',--,+(6=,%6'%(A,%*4=,'(%&-%!Gf25:Y[%/6'+,%
-),U7,'(%4,86=,)B%6'%/.*88%8&(%/6K,/%+&784%'&(%F,%4&',%47,%(&%+8&/7),%&-%F&)4,)/%*'4%A6<A%
+&/(% &-% ()*'/0&)(*(6&'% ]H&'/,+*% *'4% #K,=,4&I% WZWZ^Q% 36'<8,% /&7)+6'<% *8/&% .*4,% 6(%
46--6+78(%-&)%+&.0*'6,/%7/6'<%O2J%(&%64,'(6-B%*'4%7/,%*8(,)'*(6=,%/&7)+,/%47,%(&%),/()6+(6=,%
+&'()*+(7*8%(,)./%]H),,%*'4%?,+6.&=6+I%WZWZ^Q%"788%F*/,4%0)&47+(6&'%,'/7),4%(A*(%(A,),%
C*/%'&%),*4B%(&%&)4,)%/(&+NI%+),*(6'<%/,=,),%/A&)(*<,/%&-%0)&47+(/%*'4%&(A,)%,//,'(6*8%
<&&4/%(A*(%C,),%',,4,4%(&%-6<A(%(A,%0*'4,.6+Q%%%

SM6$.9:I$@:F$09=>G<g$*D>>GA$0H@B:C$

#++&)46'<% (&%H),,%*'4%?,+6.&=6+% ]WZWZ^I% (A,% 6'*F686(B%&-%/7008B%+A*6'/% (&%*00)&0)6*(,8B%
),/0&'4% (&% !Gf25:Y[% +)6/6/% C*/% ,/+*8*(,4% FB% (A,6)% 8&'<% *'4% +&.08,V% '*(7),% (A*(%
A6'4,),4%=6/6F686(B%*+)&//%(A,%,'(6),%/7008B%+A*6'/Q%%;8&F*86K*(6&'%A*4%),/78(,4%6'%.78(6:(6,)%
6'(,)'*(6&'*8% /7008B% +A*6'% A6<A% +&.08,V6(B% *'4% 6'(,)4,0,'4,'+,I% (A*(% C*/% /6.08B%
-*=&7),4%F,+*7/,%&-% 6(/%*F686(B% (&%),47+,%+&/(/%*'4%.*V6.6K,%,+&'&.6,/%&-%/+*8,%]H),,%
*'4%?,+6.&=6+I%WZWZ^Q%@A,'%!Gf25:Y[%F)&N,%&7(I%.&/(%F7/6',//,/%+&784%A*)48B%<*6'%
=6/6F686(B%F,B&'4%(A,6)%-6)/(%(6,)%&-%/7008B%+A*6'I%(A,/,%4,8*B,4%.6(6<*(6&'%,--&)(/%(A*(%C,),%
',,4,4%(&%6'+),*/,%),/686,'+,%]RA7I%!A&7%*'4%J/*6I%WZWZ^Q%%

SMS$(RRCH9?B:I$

G--/A&)6'<%6/%/7008B%+A*6'%0)*+(6+,%CA,),%+&.0*'6,/%),8&+*(,%(A,6)%0)&47+(6&'%-*+686(6,/%(&%
8&C%+&/(%),<6&'/%]5&8<76I%WZWZ^Q%JA6/%,'*F8,/%+&.0*'6,/%(&%),47+,%(A,%+&/(%&-%0)&47+(6&'%
FB%*++,//6'<%+A,*0%*'4%/N688,4%8*F&7)%6'%,.,)<6'<%,+&'&.6,/%/7+A%*/%!A6'*%*'4%2'46*Q%
#++&)46'<%(&%2=*'&=%*'4%5&8<76%]WZWZ^I%YZZZ%C&)84%8*)<,/(%/7008B%+A*6'/%A*=,%.&),%(A*'%
YWIZZZ%-*+686(6,/% 6'%*),*/%(A*(%A*=,%,V0,)6,'+,4%A6<A%+*/,/%&-%!Gf25:Y[%6'-,+(6&'/%*'4%
8&+N4&C'/Q%H&)% 6'/(*'+,I%!A6'*I%CA6+A%*++&7'(/%-&)%SX%0,)+,'(%&-%<8&F*8%.*'7-*+(7)6'<%
,V0,)6,'+,4% 0)&8&'<,4% 8&+N4&C'/% *'4% U7*)*'(6',% F,(C,,'% O*'7*)B% *'4% D*)+AI% WZWZ%
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()"

!

]$7/(6+6I% WZWZ^Q% JA6/% 8,-(% .*'B% +&.0*'6,/% &7(/64,% !A6'*I% 0*)(6+78*)8B% 6'% 97)&0,% *'4%
1'6(,4%3(*(,/%C6(A&7(%0*)(/%*'4%+&.0&','(/%(&%+&'(6'7,%C6(A%0)&47+(6&'%]5&8<76I%WZWZ^Q%%
H7)(A,).&),I% +8&/6'<% &-% F&)4,)/% .*4,% 6(% 46--6+78(% -&)% +&.0*'6,/% CA6+A% A*4% &--/A&),%
0)&47+(6&'%(&% ()*'/0&)(% (A,6)%<&&4/%(&%+&'/7.,)%.*)N,(/%]2=*'&=%*'4%5&8<76I%WZWZ^Q@,%
A*=,%*8/&%C6(',//,4%(A,%+)&//%F&)4,)%8&<6/(6+/%+A*88,'<,/%,=,'%6'%,*/(%#-)6+*'%+&7'()6,/%
C6(A% 8&'<% U7,7,/% *'4% *% 8&(% &-% (,/(6'<% -&)% 4)6=,)/% ,'(,)6'<% -)&.% &',% +&7'()B% (&% *'&(A,)%
CA6+A% +*7/,4% /A&)(*<,/% -&)% /&.,% 0)&47+(/% 6'% 6.0&)(6'<% +&7'()6,/Q% JA,),% C,),% ,=,'%
+8*6./% -)&.%1<*'4*'%#7(A&)6(6,/% (A*(% 4)6=,)/% -)&.%>,'B*% *'4%J*'K*'6*% *),% /0),*46'<%
!Gf25%:Y[%(&%(A,%),/64,'(/%6'%1<*'4*Q%%

%

SMT$*B:IG<$C9D?EB:I$

M,-&),% (A,% &7(F),*N% &-% !Gf25:Y[I% !A6'*%C*/% (A,% /6'<8,% A7F% &-% <8&F*8%.*'7-*+(7)6'<Q%
D*'B%&-% (A,%+&.0*'6,/%*)&7'4% (A,%C&)84%4,0,'4,'(%&'%!A6'*%*/% (A,%/6'<8,%/&7)+,%&-%
/7008BI%*'4%(A,),%C*/%'&%.&(6=*(6&'%CA*(/&,=,)%(&%46=,)/6-B%(&%&(A,)%+&7'()6,/I%*-(,)%*88I%
+87/(,)6'<% &-% /70086,)/% 6'% &',% ),<6&'% /6<'6-6+*'(8B% ),47+,4% +&/(/% &-% &0,)*(6&'/Q% JA6/%
+87/(,)6'<% &-% /70086,)/% ,V08*6'/% (A,% ,'&).&7/% <)&C(A% &-% !A6'*% /A*),% &-% <8&F*8%
.*'7-*+(7),4%<&&4/%-)&.%bs%0,)+,'(%6'%WZZS%(&%Y[%0,)+,'(%6'%WZYb%];*)+6*:?,)),)&%,(%
*8QI% WZWZ^Q% !7)),'(8BI% !A6'*% 6/% 0)&47+6'<% SZs% &-%.*'7-*+(7),4% <&&4/I% bZs% &-% 0)6'(,4%
+6)+76(% F&*)4/% (A*(% *),% ,//,'(6*8% 6'% (A,% .*'7-*+(7),% &-% /.*)(0A&',/% *'4% 8*0(&0/I% *'4%
XZs%&-%/(*6'8,//%/(688%]$7/(6+6I%WZWZ^Q%%?&C,=,)I%*/%H),,%*'4%?,+6.&=6+%]WZWZ^%,V08*6',4I%
+&'/&864*(6&'% &-% 0)&47+(6&'% +,'(),/% 6'% !A6'*% *'4% &(A,)% +6(6,/% 6'% 3&7(A,*/(% #/6*% A*/%
),/78(,4%6'%8*+N%&-%+*0*+6(B%6'%&(A,)%0*)(/%&-%(A,%C&)84%(A*(%C*/%),=,*8,4%FB%(A,%*4=,'(%&-%
!Gf25:Y[Q% L&+*88B% 6'% J*'K*'6*%C,% A*=,% ,V0,)6,'+,4% (A,% /A&)(*<,% 6'% /7<*)% 6'% /,=,)*8%
*),*/%47,%(&%&=,)%4,0,'4,'+,%&'%-,C%/7<*)%-*+(&)6,/%*'4%46--6+78(6,/%&-%6.0&)(6'<%+*7/,4%
FB%!Gf25:Y[Q%%

SMU$)9EDC<F$&?9FDE;B9:$)@E;9?B<C$

JA,%+&'+,0(%&-%-&+7/,4%-*+(&)B%C*/%6'()&47+,4%FB%3N6'',)%]Y[`c^%6'%*'%*)(6+8,%07F86/A,4%
FB% ?*)=*)4% M7/6',//% $,=6,CQ% JA,% 64,*% &-% -&+7/,4% -*+(&)B% */% 0&/(78*(,4% FB% 3N6'',)%
]Y[`c^%C*/%(A*(%<)&706'<%(&&%.*'B%46--,),'(%0)&47+(/I%.*)N,(/I%*'4%(,+A'&8&<6,/%6'%(A,%
/*.,%0)&47+(6&'%08*'(%.*B%7'4,).6',%0,)-&).*'+,%*'4%0)&47+(6=6(BQ%#/%/7+AI% -&+7/,4%
-*+(&)6,/%C,),% /0,+6-6+*88B% F768(% (&% -&+7/% &'% 0*)(6+78*)% 0)&47+(% /,)=6'<% 0*)(6+78*)%.*)N,(%
C6(A%7'6U7,% (,+A'&8&<6,/Q%36'+,I% 6(/% 6'+,0(6&'I% (A,),%A*/%F,,'% 86((8,%&00&/6'<%=6,C/% (A*(%
-&+7/,4% -*+(&)6,/% *),% .&),% +&.0,(6(6=,% (A*'% 7'-&+7/,4% -*+(&)6,/Q% ?&C,=,)I% *% 8&(% A*/%
+A*'<,4% /6'+,% Y[`cI% ),47+6'<% (A,% +&.0,(6(6=,',//% &-% -&+7/,4% -*+(&)6,/I% 0*)(6+78*)8B% 6'%
86<A(% &-% 6'+),*/6'<% '*(7)*8% 46/*/(,)/% C6(A% -8&&4/% *'4% ,*)(AU7*N,/% 6'% JA*68*'4I% O*0*'I%
&7(F),*N% &-% 46/,*/,/% /7+A% */% 9F&8*% *'4% '&C% !Gf25:Y[I% CA6+A% .*'B% <8&F*8% /7008B%
+A*6'/%-*68,4%(&%(*N,%'&(6+,Q%%

57)6'<% (A6/% !Gf25:Y[% ,)*I% .*'B% +&.0*'6,/% (A*(% A*=,% /7)=6=,4% *),% (A&/,% (A*(% C,),%
U76+N8B%*F8,%(&%),6'=,'(%(A,6)%-*+(&)6,/%(&%F,<6'%0)&47+6'<%+&.0&','(/%(A*(%C,),%6'%/A&)(%
/7008BI%*44%*%',C%0)&47+(%86',%&'%(A,%/*.,%0)&47+(6&'%86',I%*'4%6'()&47+,%',C%0)&47+(/%
(*)<,(6'<%',C%.*)N,(/%(A*(%(A,%+&.0*'B%C*/%'&(%6'6(6*88B%/,)=6'<%]RA7%,(%*8QI%WZWZ^%Q%H&)%
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!

6'/(*'+,I% .*'B% (,V(68,% *'4% F,*7(B% 0)&47+(/% +&.0*'6,/% C,),% *F8,% (&% ()*'/-&).% C6(A6'%
4*B/%(&%/(*)(%.*'7-*+(7)6'<%.*/N/I%/7)<6+*8%<&C'/%*'4%A*'4%/*'6(6K,)/%(A*(%C,),%&'%A6<A%
4,.*'4I% CA68,% (A,% 4,.*'4% -&)% &(A,)% '&':,//,'(6*8% 0)&47+(/% 087..,(,4Q% 37+A%
+&.0*'6,/% 6'+874,%>2!GJ9!% 6'%>,'B*I%LaG),*8% 6'%H)*'+,I%R*)*% 6'%30*6'I% *'4%?74/&'%
f*88,B%3N6'+*),%6'%1Q3Q%*.&'<%&(A,)/%]2'47/()B%97)&0,I%WZWZ^Q%?&C,=,)I%+&.0*'6,/%(A*(%
A*4% -&+7/,4% -*+(&)6,/% 0*)(6+78*)8B% 6'% *7(&.&F68,% 6'47/()B% C,),% 8,-(% A,808,//% /6'+,% (A,B%
+&784%'&(%7/,%(A,6)%-*+(&)6,/%(&%.*'7-*+(7),%+&.0&','(/%6'%/A&)(%/7008BI%&)%/C6(+A%(&%',C%
86',/%&-%0)&47+(/%]2=*'&=I%WZWZ^Q%%

SMY$VG9L@G$C9D?EB:I$

;8&F*8% /&7)+6'<% 6/% *'&(A,)% 0)&+7),.,'(% *'4% /7008B% +A*6'% 0)*+(6+,% (A*(% 6'+),*/,4% (A,%
=78',)*F686(B% &-% /7008B% +A*6'% 47)6'<% !Gf25:Y[Q% @6(A% <)&C(A% 6'% .,.F,)/A60% &-% @JGI%
+&.0*'6,/%A*=,%-&7'4%6(%,*/6,)%(&%*+U76),%.*(,)6*8/I%0*)(/I%+&.0&','(/%*'4%<&&4/%-)&.%
&=,)/,*/%/70086,)/Q%@A68,%*%'7.F,)%&-% -*+(&)/%A*=,% 8,4% (&% 6'+),*/,% 6'%<8&F*8%/&7)+6'<I%
8&C%+&/(%&=,)%4&.,/(6+%/70086,)/%A*/%F,,'%*%N,B%4)6=6'<% -&)+,% ];,),--6I%WZWZd%57'%*'4%
M)*4/(),,(I% WZWZ^Q% % #/(74B% FB% 57'% *'4% M)*4/(),,(% ]WZWZ^% ),=,*8,4% (A*(% .&),% (A*'% X%
.6886&'%-6)./%A*4%46),+(%/70086,)/%*'4%(6,):W%/70086,)/%6'%@7A*'I%!A6'*%CA,),%+&)&'*%=6)7/%
&)6<6'*(,4Q%3(746,/%6'%(A,%<8&F*8%=*87,%+A*6'%&-%.,46+*8%0)&47+(/%*'4%0,)/&'*8%0)&(,+(6=,%
,U760.,'(% (A*(%C,),%7'4,)%/,=,),%/A&)(*<,/% 6'%,*)8B%/(*<,/%&-% (A,%0*'4,.6+%&7(F),*N%
/A&C% (A*(%+&7'()6,/%A*4%/0,+6*86K,4% 6'%0)&47+(6&'%&-%/0,+6-6+% 86',%&-%0)&47+(/%.*N6'<% 6(%
6',=6(*F8,% (&% /&7)+,% &=,)/,*/% ];,),--6I% WZWZ^Q% H&)% 6'/(*'+,/I% !A6'*% +&'()&8/% XZQcs% &-%
(,V(68,%-*+,%.*/N/I%cbs%&-%0)&(,+(6=,%/0,+(*+8,/I%*'4%cW%0,)+,'(%&-%'&':C&=,'%0)&(,+(6=,%
<*).,'(/%,V0&)(/I%CA68,%13#%+&'()&8/%Y`Q`s%&-%6'(7F*(6&'%N6(/I%WWs%&-%0*(6,'(%.&'6(&)6'<%
4,=6+,/% <8&F*88B% ];,),--6I% WZWZ^Q% 36'+,I% F&(A% !A6'*% *'4%13#%C,),% /,=,),8B% A6(% FB% (A,%
0*'4,.6+I%8,*46'<%(&%8&'<,)%U7*)*'(6',%,/0,+6*88B%6'%!A6'*I%(A,%,'(6),%C&)84%,V0,)6,'+,4%
/A&)(*<,%'&(%&'8B%F,+*7/,%&-%F*88&&'6'<%4,.*'4I%F7(% 6',--,+(6=,%/7008B%+A*6'% (A*(%C*/%
F*/,4%&'%AB0,):,--6+6,'(%F7(%)6<64%/()7+(7),%(A*(%-*68,4%(&%),/0&'4%*00)&0)6*(,8BQ%%%

TM7$&<?R9?=@:E<$9R$*;?@;<IBE$&?9ED?<=<:;$@:F$*D>>GA$0H@B:$/:F<?$0(8+2b%]$

TM%$*D>>GA$CH9E[C$

G',% &-% (A,% 6..,46*(,% ,--,+(/% &-% !Gf25:Y[% 6'% /7008B% +A*6'% C*/% /7008B% /A&+N/Q%D*'B%
6'47/()6,/%-&7'4%6(%46--6+78(%(&%.,,(%F*88&&'6'<%4,.*'4%0*)(6+78*)8B%&-%A,*8(A+*),%0)&47+(/%
(A*(%C,),% ',,4,4% (&% -6<A(% (A,% 0*'4,.6+% *'4% &(A,)% ,//,'(6*8% <&&4/% -&)% A7.*'% /7)=6=*8%
]RA7%,(%*8QI%WZWZ^Q%2'47/()6,/%/7+A%*/%*7(&.&F68,I%(,V(68,I%,8,+()&'6+/I%*'4%*,)&/0*+,%*8/&%
/7--,),4% <)*=,8B% -)&.% (A,% 0*'4,.6+Q% % #% ),+,'(% /(74B% ),=,*8,4% (A*(% 0)&47+(6&'% 6'%
*7(&.&F68,I% (,V(68,I% *'4% *,)&/0*+,% .*'7-*+(7)6'<% 4,+86',4% FB% YSsI% bs% *'4% Xs%
),/0,+(6=,8B% ]D+>,'K6,I% WZWZ^Q% JA,% /7008B% /A&+N/% C,),% +*7/,4% FB% 6'*F686(B% (&% /&7)+,%
.*(,)6*8/I% 0*)(/% *'4% +&.0&','(/% -)&.% !A6'*% 47,% (&% 8&+N4&C'% ),/()6+(6&'/% (A*(% C,),%
6.0&/,4%6'%(A,%+&7'()B%(&%+&'()&8%(A,%/0),*4%&-%(A,%=6)7/%]RA7%,(%*8QI%WZWZd%2=*'&=I%WZWZ^Q%%

TM6$2<=@:F$CH9E[C$

#(%(A,%&'/,(%&-%!Gf25:Y[I%<8&F*8%/7008B%+A*6'%,V0,)6,'+,4%0*'6+%F7B6'<Q%",&08,%()6,4%(&%
6.*<6',% *88% .,*/7),/% (A,% <&=,)'.,'(% C*/% <&6'<% (&% 6.0&/,% *'4% (A,),-&),% 4,+64,4% (&%
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/A&0%6'%0),0*)*(6&'%-&)%8&'<:(,).%7'+,)(*6'(6,/Q%%JA6/%+*7/,4%A6<A,)%=*)6*F686(B%6'%4,.*'4%
(A*(% (A,% <8&F*8% /7008B% +A*6'% +&784% '&(% .*'*<,% ]RA7% ,(% *8QI% WZWZ^Q% 9.0(B% /A,8=,/% *(%
/70,).*)N,(/% -&)% ,//,'(6*8% <&&4/% /7+A% */% (&68,(% 0*0,)% *'4% /*'6(6K,)/%C6(',//,4% *(% (A,%
&'/,(%&-% (A,%0*'4,.6+%C*/%*'% 6'46+*(6&'%&-%4,.*'4%/A&+N/% ]RA7%,(%*8QI%WZWZ^Q% 2'% (7)'I%
+&.0*'6,/% 07(% 6(% 6'% *88% ,--&)(/% (&% )*.0% 70% 0)&47+(6&'% *'4% (&% ,'/7),% /A,8=,/% *),% *88%
/(&+N,4Q% 1'-&)(7'*(,8BI% (A,% 6'+),*/,4% 4,.*'4% 0*)(6+78*)8B% -&)% (&68,(% 0*0,)/% *'4% A*'4%
/*'6(6K,)/% C*/% U76+N8B% -&88&C,4% FB% 8&C% 4,.*'4% /6'+,% 0,&08,% C,),% F7B6'<% 6'% 8*)<,)%
U7*'(6(6,/%(A*(% 8*/(,4% 8&'<,)%(A*'%7/7*8Q%JA6/% 8,4%(&%A6<A%=*)6*F686(B% 6'%4,.*'4I%(A*(%C*/%
A*)4%(&%*++7)*(,8B%-&),+*/(%]H),,%*'4%?,+6.&=6+I%WZWZ^%

TMS$4DGGQHB>$<RR<E;$

!Gf25:Y[% *8/&% +*7/,4% F788CA60% ,--,+(% C6(A6'% (A,% /7008B% +A*6'/% ]RA7% ,(% *8QI% WZWZd%
H&'/,+*% *'4% #K,=,4&I% WZWZ^Q% #++&)46'<% (&% !A&C4A7)BI% D&N(*46)I% "*78% *'4% 3*)N*)%
]WZWZ^I% F788CA60% ,--,+(% &++7)/% CA,'% 6'=,'(&)B% 8,=,8/% ,V0,)6,'+,% 8*)<,)% -87+(7*(6&'/% 6'%
70/(),*.%0&)(6&'%&-%/7008B%+A*6'%6'%),/0&'/,%(&%/A6-(% 6'%+&'/7.,)%4,.*'4%]!A&C4A7)B%
,(%*8QI%WZWZ^Q%JA,%.*\&)%+*7/,/%&-%F788CA60%,--,+(%*),%-87+(7*(6&'/%6'%4,.*'4%-&),+*/(6'<I%
F7B6'<%&'+,% 6'% 8*)<,)%U7*'(6(6,/% )*(A,)% 6'%/.*88% -),U7,'(%&)4,)/% 6'%*%0,)6&4%&-% (6.,%*'4%
6'+),*/,4%/*8,/%0)&.&(6&'/Q%M788CA60%,--,+(%,V0,)6,'+,4%47)6'<%(A,%A,*8(A%0*'4,.6+%C*/%
8*)<,8B%+*7/,4%FB%-87+(7*(6&'/%6'%4,.*'4%-&),+*/(6'<%*'4%&)4,)%F*(+A6'<Q%#(%(A,%&'/,(%&-%
!Gf25:Y[I%+&'/7.,)/%,V0,)6,'+,4%0*'6+%F7B6'<% 8,*46'<%(&%,.0(B%/A,8=,/%&-%<)&+,)6,/%
6'% ),(*68% /A&0/% ]RA7% ,(% *8QI% WZWZ^Q% $,(*68,)/% ),/0&'4,4% FB% 08*+6'<% 8*)<,)% &)4,)/% C6(A%
CA&8,/*8,)/% (&% /7/(*6'% (A,% /744,'% 6'+),*/,% 6'% 4,.*'4Q% @A&8,/*8,)/I% 6'% (7)'% 08*+,4%
8*)<,)% .*<'6-6,4% &)4,)/% 70% (A,% /7008B% +A*6'% (&% .,,(% ),(*68,)/% 4,.*'4Q% % #8(A&7<A% (A,%
0*'6+% F7B6'<% 8*/(,4% -&)% *CA68,I% .7+A% &-% CA*(% C*/% F,6'<% 07)+A*/,4% C*/% '&(% F,6'<%
+&'/7.,4%6..,46*(,8BQ%9=,'(7*88BI%6'=,'(&)B%8,=,8/%6'+),*/,4%70/(),*.%(A,%/7008B%+A*6'%
*/%+&'/7.,)%4,.*'4%4,+86',4%6'%/7F/,U7,'(%.&'(A/%-&88&C6'<%(A,%&7(F),*N%&-%!Gf25:
Y[Q%%

3&.,% &-% (A,% 6'47/()6,/% (A*(% C,),% A*)4% A6(% FB% F788CA60% ,--,+(% *),% +&'/7.,):0*+N*<,4:
<&&4/% ]!";^% 6'47/()B% 6'+8746'<% -&&4% *'4% F,=,)*<,Q% H&)% -&&4% *'4% F,=,)*<,% 6'47/()BI%
F788CA60% ,--,+(I% *8/&% C&)/,'% FB% (&(*8% 8&+N4&C'/I% .,*'(% )6/N% &-% &F/&8,(,% 6'=,'(&)B%
&++*/6&',4% FB% ,V06)B% &-% 0)&47+(/% 6'% +8&/,4% ),(*68% /A&0/I% 46/()6F7(&)/% C*),A&7/,% *'4%
.*'7-*+(7),)/% 4,0&(/I% /6'+,% /&.,% &-% (A,% 0)&47+(/% A*=,% /A&)(% 86-,/0*'% ]!A&C4A7)BI%
D&N(*46)I%"*78%*'4%3*)N*)I%WZWZ^Q%

TMT$'B>>G<$#RR<E;$

#++&)46'<% (&%5&8<76I% 2=*'&=%*'4%3&N&8&=% ]WZY`^I% )6008,%,--,+(% 6/%*'% 6'=,)/,%&-%F788CA60%
,--,+(% CA6+A% &++7)/% 47,% (&% 8&C:-),U7,'+B:A6<A:6.0*+(% /7008B% +A*6'% 46/)70(6&'/% &)%
,V+,0(6&'*8%)6/N/%(A*(%+&'/()*6'/%(A,%*F686(B%&-%/7008B%+A*6'/%(&%-78-68%&)4,)/%4&C'/(),*.Q%
$6008,%,--,+(%&++7)/%CA,'%(A,),%6/%4,,0%7'+,)(*6'(B%(A*(%+*7/,/%)6/N/%/7+A%*/%0)&47+(6&'%
08*'(% +8&/7),% &)% 08*'(% ,V08&/6&'Q% JA6/% 46--,)/% -)&.% F788CA60% ,--,+(% CA6+A% &++7)/% 47,% (&%
)*'4&.% 7'+,)(*6'(B% 7/7*88B% +*7/,4% FB% 4,.*'4% -87+(7*(6&'% 46/(7)F6'<% 8,*4:(6.,/% *'4%
6'=,'(&)B% 8,=,8/% ]5&8<76% ,(% *8QI% WZY`^Q% $6008,% ,--,+(% C*/% ,V0,)6,'+,4% 6'% +&'/7.,):
0*+N*<,4%<&&4/%6'47/()BI%*/%),(*68,)/%-*68,4%(&%),/(&+N%(A,%/A,8=,/%6'%(6.,%]!A&C4A7)B%,(%
*8QI% WZWZd%RA7%,(% *8QI% WZWZ^Q% %#7(&.&F68,%.*'7-*+(7),)/% *8/&% ,V0,)6,'+,4% )6008,% ,--,+(Q%
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H&)%6'/(*'+,I%H6*(%!A)B/8,)%#7(&.&F68,/%(,.0&)*)68B%A*8(,4%0)&47+(6&'%*(%6(/%+*)%-*+(&)B%6'%
3,)F6*%/6'+,% 6(%+&784%'&(%<,(%+&.0&','(/%-)&.%!A6'*%]2=*'&=I%WZWZ^Q%?B7'4*6%C*/%*8/&%
-&)+,4%(&%/7/0,'4%0)&47+(6&'%86',/%*(%6(/%08*'(/%6'%3&7(A%>&),*%*/%*%),/78(%&-%46/)70(6&'/%
6'%/7008B%&-%0*)(/%-)&.%!A6'*%+*7/,4%FB%(A,%&7(F),*N%&-%!Gf25:Y[%]2=*'&=I%WZWZ^Q%JA,%
)6008,% ,--,+(% ,V0,)6,'+,4% 6'% (A6/% (6.,% &-% !Gf25:Y[% +*'% F,% *(()6F7(,4% (&% *% '7.F,)% &-%
0)&+7),.,'(%*'4%/7008B%+A*6'%/()*(,<6,/%/7+A%*/%/6'<8,%/&7)+6'<I%8&C%/*-,(B%/(&+N/I%8*+N%
&-% +&'(6'<,'+B% 08*'/I% &0,)*(6'<% *(% YZZs% 0,)+,'(% +*0*+6(BI% *'4% 0)&47+(6&'% 6'% F*(+A,/%
]5&8<76% ,(% *8QI% WZY`^Q% L&+*88B% )6008,% ,--,+(/% C*/% ,V0,)6,'+,4% 6'% +,.,'(% /7008B% CA,'%
5*'<&(,% H*+(&)B% 6'%D(C*)*%C*/% +8&/,4% -&)%.*6'(,'*'+,% *'4% (A,% 0)6+,% &-% +,.,'(%C*/%
4&7F8,4%6'%/&.,%0*)(/%&-%(A,%+&7'()B%*'4%/A&)(*<,/%C,),%,V0,)6,'+,4%*88%&=,)%+&7'()BQ%%

TMU$09:C;?@B:;$E@CH$B:RG9QC$$

#/%*% ),/78(%&-%!Gf25:Y[I%.*'B%/7008B%+A*6'/%,V0,)6,'+,4%*%A7<,%+*/A% -8&C%/A&)(*<,I%
8,*46'<% (&% /A&)(*<,% 6'% C&)N6'<% +*06(*8Q% !Gf25:Y[% 4)*/(6+*88B% ),47+,4% (A,% 4,.*'4% -&)%
<&&4/% *'4% /,)=6+,/Q%"7F86+% A,*8(A%.,*/7),/% 07(% 6'% 08*+,% (&% +&'(*6'% (A,% /0),*4% &-% (A,%
=6)7/%8,4%(&%+8&/7),%&-%A&(,8/I%F*)/I%*'4%/A&)(%&0,)*(6'<%A&7)/%&-%),(*68%/(&),/%8,*46'<%(&%*%
4,+86',% 6'% /*8,/% =&87.,/Q% 2'% *446(6&'I% */% ,V0&)(% =&87.,/%4,+86',4%*'4%&(A,)% 6'47/()6,/%
/7+A% */% 6'(,)'*(6&'*8% *6)% ()*=,8% /A7(% 4&C'% -&)% .&'(A/I% (A,% 07)+A*/6'<% 0&C,)% &-% .*'B%
+&'/7.,)/% 4,+86',4I% ),47+6'<% 0&/6(6=,% +*/A% -8&C/% (&% +&.0*'6,/Q% !&'/,U7,'(8BI% .*'B%
+&.0*'6,/%*),%/(688%/()7<<86'<%(&%.,,(%(A,6)%&0,)*(6&'*8%,V0,'/,/I%C6(A%/&.,%F,6'<%-&)+,4%
(&% 8*B%&--% /7F/(*'(6*8% 0,)+,'(*<,%&-% /(*--I% ,'-&)+,%0*B%+7(/I%*'4%/&.,%A*=,%+&.08,(,8B%
/A7(% 4&C'I% ,/0,+6*88B% -&)% /.*88% *'4% .,467.:/6K,4% ,'(,)0)6/,/Q% #++&)46'<% (&% H&)(7',%
D*<*K6',I%*F&7(%YZZIZZZ%F7/6',//,/%A*=,%0,).*','(8B%/A7(%4&C'%47,%(&%!Gf25:Y[%6'%
(A,% 1Q3Q% % #% /(74B% FB% M*)(6NI% M,)()*'4I% !788,'% *'4% 3(*'(&'% ]WZWZ^% 4&',% *.&'<% XIbZZ%
/.*88%F7/6',//,/%6'%1Q3Q%F,(C,,'%D*)+A%*'4%#0)68%),=,*8,4%(A*(%cSs%&-%F7/6',//,/%A*4%
*8),*4B%/A7(%4&C'Q%%%D&),%(A*'%YZZIZZZ%F7/6',//,/%*),%0)&\,+(,4%(&%/A7(:4&C'%6'%3&7(A%
#-)6+*%47,%(&%/A&)(*<,%6'%C&)N6'<%+*06(*8%+*7/,4%FB%!Gf25:Y[%]j6'A7*IWZWZ^Q%#++&)46'<%
(&%!A&C4A7)B%,(%*8QI% ]WZWZ^I%/&.,%&-%F7/6',//%+8&/7),/%+&784%A*=,%F,,'%*=,)(,4% 6-% (A,%
+&.0*'6,/%A*4%6'+),*/,4%=6/6F686(B%C6(A6'%(A,6)%/7008B%+A*6'/I%*'4%A*4%+&'(6'<,'+B%08*'/%
6'%08*+,Q%%%%%

TMY$4GD??<F$CD>>GA$EH@B:$XBCBLBGB;A$@:F$;?@E<@LBGB;A$

2'% *'% 6'+),*/6'<8B% <8&F*8% .78(6:(6,)% /7008B% +A*6'I% =6/6F686(B% 6/% N,B% (&% F76846'<% ),/686,'(%
F7/6',//,/%FB%,'*F86'<%(6.,8B% 64,'(6-6+*(6&'%*'4%0),=,'(6&'%&-%*%/7008B%+A*6'%46/)70(6&'%
*(%8&C,)%(6,)%-)&.%*--,+(6'<%(A,%,'(6),%/7008B%+A*6'Q%%%%#++&)46'<%(&%D+8'(6),%]WZYT^I%/7008B%
+A*6'%=6/6F686(B%),-,)/%(&%(A,%4,<),,%(&%CA6+A%*+(&)/%6'%(A,%/7008B%+A*6'%/A*),%*'4%*++,//%
6'-&).*(6&'% 0,)(*6'6'<% *88% (A,% ()*'/*+(6&'/% *+)&//% (A,% ,'(6),% /7008B% +A*6'Q% M,/64,/I%
*++,//6'<% 6'-&).*(6&'I% =6/6F686(B% 6'% /7008B% +A*6'% 4,.*'4/% (A*(% *+(&)/% 7'4,)/(*'4% (A,%
(B0&8&<B%&-% (A,%/7008B%+A*6'%',(C&)Nd% (A,%/()7+(7),I% (A,%'7.F,)%&-%'&4,/I% 8,=,8%&-% (6,)/I%
'7.F,)% &-% *+(&)/% C6(A6'% ,*+A% (6,)I% 8&+*(6&'% &-% ,*+A% *+(&)% *'4% (A,% ),8*(6=,% 46/(*'+,%
F,(C,,'%08*B,)/%]D+8'(6),I%WZYT^Q%%G'%(A,%&(A,)%A*'4I%()*+,*F686(B%),-,)/%(&%*F686(B%(&%.*0%
(A,% 0*(A% .*(,)6*8/% *'4% +&.0&','(/% -8&C% */% C,88% */% (A,% +A)&'&8&<B% &-% ,=,'(/% 6'% (A,%
70/(),*.% *'4% 4&C'/(),*.% /7008B% +A*6'Q% !Gf25:Y[% ),=,*8,4% 8*+N,4% =6/6F686(B% *'4%
()*+,*F686(B% &=,)% ,V(,'4,4% /7008B% ',(C&)N/Q% D*'B% +&.0*'6,/% F,86,=,4% (A*(% A*=6'<%
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N'&C8,4<,% *F&7(% -6)/(% (6,)% /70086,)% &0,)*(6&'/%C*/% ,'&7<A% (&% *'4% 6<'&),4% ()*+N6'<% (A,%
&0,)*(6&'% &-% 8&C,)% (6,)% /70086,)/Q% G'% (A,% +&'()*)BI% 5,((,'F*+AI% JA&',.*''% *'4%
J,.0,8.,6,)%]WZYX^%/(*(,%(A*(%8&C,)%(6,)%/70086,)/%A*=,%*%+)6(6+*8%6.0*+(%&'%(A,%&0,)*(6&'%
&-%/7008B%+A*6'%/6'+,%(A,B%+*'%,6(A,)%A*=,%.&'&0&86/(6+%0&C,)/%&)%F,%0*)(%&-%*'%,V(,'4,4%
/7008B%+A*6'%',(C&)NI%6.08B6'<%(A*(%*'B%46/)70(6&'/%&++7))6'<%*(%(A,6)%8,=,8%+*'%0*)(6*88B%&)%
+&.08,(,8B%0*)*8BK,%&0,)*(6&'/%6'%(A,%/7008B%+A*6'Q%%

2(% C*/% (A6/% 8*+N% &-% =6/6F686(B% (A*(% +*7/,4% .*<'6-6,4% F788CA60% ,--,+(% *'4% /7/0,'/6&'% &-%
0)&47+(6&'%*(%.*'B%08*'(/Q%H&)%6'/(*'+,I%A7<,%U7*'(6(6,/%&-%-&&4%*'4%F,=,)*<,%0)&47+(/%
A,84% FB% 46/()6F7(&)/% C,),% *(% )6/N% &-% F,+&.6'<% &F/&8,(,% 47,% (&% +8&/7),% &-% A&/06(*86(B%
6'47/()B% ]!A&C4A7)B% ,(% *8QI% WZWZ^Q% @A,'% H&V+&''I% (A,% !A6',/,% F*/,4% 6"A&',%
.*'7-*+(7),)% +&784% '&(% <,(% +&.0&','(/% -)&.% 8&C,)% (6,)% /70086,)/I% #008,% /7008B% +A*6'%
C*/% <)*=,8B% 46/)70(,4% ]L6I% J6'<:H*'<% *'4% L67I% WZWZ^Q% #7(&.&F68,% +&.0*'6,/% /7+A% */%
H6*(!A)B/8,)% *'4% O!M% *.&'<% &(A,)/% A*4% (&% /7/0,'4% (A,6)% &0,)*(6&'/% *(% +,)(*6'% 08*'(/%
47,%/A&)(*<,%6'%/7008B%&-%+&.0&','(/%&)6<6'*(6'<%-)&.%!A6'*%]2=*'&=I%WZWZ^Q%%

UM7$'<RB:B:I$*;?@;<IBE$&?9ED?<=<:;$@:F$*D>>GA$0H@B:$&9C;$0(8+2b%]$

UM%,<@?$CH9?B:I$

"&/(% !Gf25:Y[I% &--/A&)6'<% (&% 8&C% +&/(% 0)&47+(6&'% *),*/% */% /&7)+,% &-% +&.0,(6(6=,%
*4=*'(*<,%6/%86N,8B%(&%F,%),08*+,4%C6(A%',*)%/A&)6'<%*++&)46'<%(&%/(746,/%FB%H&'/,+*%*'4%
#K,=,4&% ]WZWZ^I% H),,% *'4% ?,+6.&=6+% ]WZWZ^d% RA7% ,(% *8QI% ]WZWZ^% *'4% H&8,B%
]WZWZ^Q#8(A&7<A% 8&+*88B%.*'7-*+(7),4%<&&4/%+&..*'4%A6<A,)%0)6+,/I%.*'B%F7/6',//,/%
C688%F,<6'%6'+),*/6'<%(A,%U7*'(6(B%&-%6'07(/%/&7)+,4%8&+*88BI%(&%,'/7),%(A*(%(A,B%A*=,%8&+*8%
/70086,)% ),*4B% 6'+*/,% (A,%<8&F*8%/7008B%+A*6'% 6/%46/)70(,4%]H),,%*'4%?,+6.&=6+I%WZWZ^Q%
RA7%,(%*8Q%]WZWZ^%,V08*6'/%(A*(%+&.0*'6,/%.*B%F,%+&.0,88,4%(&%8&+*86K,%(A,%0)&47+(6&'%&-%
+)6(6+*8%+&.0&','(/%,6(A,)%C6(A6'%(A,6)%+&7'()B%&)%),<6&'I%(&%.*6'(*6'%*%/(,*4B%/7008BQ%JA6/%
(),'4%C688%-&/(,)%(A,%.78(608,%/&7)+6'<%*'4%46=,)/6-6+*(6&'%0)*+(6+,/%(A*(%A*=,%64,'(6-6,4%FB%
&(A,)%/(746,/Q%!7)),'(8BI%.*'B%.*'7-*+(7)6'<%+&.0*'6,/%6'%(A,%1Q3Q%A*4%*8),*4B%A,,4,4%
(A,% +*88% FB% (A,% J)7.0% *4.6'6/()*(6&'% *'4% .&=,4% (A,% .*'7-*+(7)6'<% F*+N% (&% 1Q3Q% *'4%
D,V6+&Q% #% /6.68*)% +*88% A*/% F,,'% .*4,% FB% (A,% H),'+A% <&=,)'.,'(/% -&)% .*'7-*+(7)6'<%
+&.0*'6,/% (&%.&=,% 0)&47+(6&'% F*+N% A&.,% ]H),,% *'4%?,+6.&=6+I% WZWZ^Q% % % #% /(74B% FB%
H&8,B% ]WZWZ^% ),0&)(,4% (A*(% `c%0,)+,'(% &-%1Q3Q% -6)./%C,),%08*''6'<% (&% 8,*=,%!A6'*%*'4%
.&=,%(A,6)%0)&47+(6&'%F*+N%(&%1Q3QI%D,V6+&%&)%!*'*4*Q%%#7/()*86*%A*/%*8/&%,/(*F86/A,4%*%
',C%.*'7-*+(7)6'<%(*/N-&)+,%(&%0)&.&(,%&'/A&)6'<%C6(A6'%#7/()*86*I%/6<'*886'<%(A,%,'4%(&%
&--:/A&)6'<%]H),,%*'4%?,+6.&=6+I%WZWZ^Q%%%

UM6$'<FD:F@:;$*D>>GA$0H@B:$

57,% (&%C,*N',//,/%,V0,)6,'+,4%C6(A%&0,)*(6'<%*% 8,*'%/7008B%+A*6'I%/(746,/% ]H),,%*'4%
?,+6.&=6+I% WZWZd% H&8,BI% WZWZd% H&'/,+*% *'4% #K,=,4&I% WZWZ^% 6'46+*(,% (A*(% .&=6'<%
-&)C*)4I%.*'B%+&.0*'6,/%*),% 86N,8B% (&% -&+7/%&'%,'/7)6'<%+&'(6'76(B%&-%&0,)*(6&'% )*(A,)%
(A*'%YZZ%0,)+,'(%C*/(,%,86.6'*(6&'Q%H&'/,+*%*'4%#K,=,4&%]WZWZ^I%4,/+)6F,/%(A6/%/A6-(%*/%
*%.&=,%-)&.%\7/(% 6'% (6.,%(&% \7/(:6':+*/,%.,(A&4&8&<B% 6'%/7008B%+A*6'Q%#%/(74B%FB%H&8,B%
]WZWZ^% +&.0)6/6'<% &-% 1Q3Q% *'4% D,V6+*'% .*'7-*+(7)6'<% +&.0*'6,/% ),=,*8,4% (A*(% WS%
0,)+,'(% C,),%.&=6'<% *C*B% -)&.% 8,*'%.*'7-*+(7)6'<% 6'=,'(&)B% .&4,8% (&% C*),A&7/6'<Q%
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JA,% +A*)*+(,)6/(6+/% &-% (A6/% 0*)*46<.% /A6-(% .*B% 6'+874,% *% .*\&)% +&.0)&.6/,% F,(C,,'%
,--6+6,'+B%*'4%),/686,'+,%&-%/7008B%+A*6'Q%JA6/%C688%/,,%+&.0*'6,/%F76846'<%A6<A,)%8,=,8/%&-%
/*-,(B%*'4%F7--,)%/(&+NI%N,,0%,V()*%7'7(686K,4%+*0*+6(BI%6'+),*/,%8,=,8/%&-%.*N,%(&%/(&+N%
6'=,'(&)6,/I%*'4%/&7)+,%-)&.%.78(608,%/70086,)/%];,),--6I%WZWZ^Q%#446(6&'*88BI%H&'/,+*%*'4%
#K,=,4&% ]WZWZ^% /(*(,% (A*(% +&.0*'6,/% .*B% F,% C6886'<% (&% *++,0(% 8&'<,)% 4,86=,)B% (6.,/I%
A6<A,)% 0)&+7),.,'(% +&/(/I% -&)% */% 8&'<% */% (A,% /70086,)% 6/% ),86*F8,% )*(A,)% (A*'% 8&C% +&/(%
7'),86*F8,%/&7)+,%&-%/7008BQ%%

UMS$3DG;B>G<$*9D?EB:I$$

D78(608,% /&7)+6'<% 6/% <&6'<% (&% 6'+),*/,% */% .6(6<*(6&'% /()*(,<B% *<*6'/(% /7008B% +A*6'%
46/)70(6&'/%6'%&',%),<6&'%&-%(A,%C&)84%]#K,=,4&%*'4%H&'/,+*I%WZWZd%;,),--6I%WZWZd%H&8,BI%
WZWZ^Q% H&8,B% ]WZWZ^% ),0&)(/% (A*(% S[% 0,)+,'(% &-% .*'7-*+(7)6'<% +&.0*'6,/% 6'% 1Q3Q% *'4%
D,V6+&% C,),% 6.08,.,'(6'<% .78(608,% /&7)+6'<% /()*(,<B% (&% .&=,% *C*B% -)&.% ),8B6'<% &'%
/6'<8,% /70086,)Q% #K,=,4&% *'4% H&'/,+*% ]WZWZ^% *'4% ;,),--6% ]WZWZ^% *8/&% ),0&)(,4% *88%
+&.0*'6,/%/(746,4%C,),%6.08,.,'(6'<%.78(608,%/&7)+6'<%&-%*88%(A,6)%+)6(6+*8%+&.0&','(/Q%%%

UMT$2BX<?CBRBE@;B9:$9R$CD>>GA$EH@B:C$

"&/(%!Gf25:Y[I%+&.0*'6,/%C688%/,,N% (&%46=,)/6-B% (A,6)%0)&47+(6&'%/6(,/%*'4%/70086,)/% 6'%
46--,),'(%+&7'()6,/%(&%*=&64%&=,)4,0,'4,'+,%&'%*%/6'<8,%8&+*(6&'Q%JA6/%C*/%+&'-6).,4%FB%
H&8,B% ]WZWZ^% /(74B% CA6+A% /A&C,4% (A*(% SZs% &-% .*'7-*+(7)6'<% +&.0*'6,/% 6'% 1Q3Q% *'4%
D,V6+&%A*4%*8),*4B%/(*)(,4%(&%/&7)+,%-)&.%/70086,)/%6'%46--,),'(%<,&<)*0A6+*8%),<6&'/%(&%
),47+,%,V0&/7),%(&%/7008B%+A*6'%46/)70(6&'/%6'%*'B%0*)(6+78*)%),<6&'Q%H),,%*'4%?,+6.&=6+%
]WZWZ^%*'4%RA7I%!A&7%*'4%J/*6%]WZWZ^%*8/&%64,'(6-6,4%(A*(%.*'B%+&.0*'6,/%C688%46=,)/6-B%
(A,6)% /7008B% +A*6'% &0,)*(6&'/% 6'% &(A,)% ),<6&'/% *C*B% -)&.% !A6'*Q% JA,/,% C688% 6'+874,% *%
F8,'4%F,(C,,'% 8&C% +&/(% ,+&'&.6,/% /7+A%*/%f6,('*.I% 2'4&',/6*% *'4% /A&)(,',4% /7008B%
+A*6'/%CA,),%13%+&.0*'6,/%C688%/A6-(%(&%D,V6+&I%*%(),'4%(A*(%6/%*8),*4B%7'4,)C*B%]H&8,BI%
WZWZ^I%*'4%97)&0,*'%+&7'()6,/%.&=6'<%(&%J7)N,B%*'4%&(A,)%9*/(,)'%97)&0,*'%+&7'()6,/%
]H),,%*'4%?,+6.&=6+I%WZWZ^Q%%

UMU$+:bH9DC<$*9D?EB:I$

#++&)46'<% (&% H&8,B% ]WZWZ^% /(74BI% WZ% 0,)+,'(% &-% 1Q3Q% *'4% D,V6+*'% -6)./% /(*)(,4% (&%
0)&47+,%+,)(*6'%0*)(/%*'4%+&.0&','(/%6':A&7/,%)*(A,)%(A*'%),8B6'<%&'%,V(,)'*8%/70086,)/Q%
!&.0*'6,/%C688%86N,8B%()*4,%&--%+&/(%,--6+6,'+6,/%(A*(%+&.,/%C6(A%F7B:4,+6/6&'/%C6(A%/7008B%
+A*6'% ),86*F686(B% *'4% ),/686,'+BI% 47)6'<% 46/)70(6&'/Q% JA6/% /()*(,<B% C*/% *8/&% ),0&)(,4% FB%
H),,%*'4%?,+6.&=6+%]WZWZ^I%*'4%H&'/,+*%*'4%#K,=,4&%]WZWZ^Q%%%

UMY$)G<gBLBGB;A$@:F$-IBGB;A$

M76846'<% -8,V6F686(B% *'4% *<686(B% C6(A6'% (A,% /7008B% +A*6'% F&(A% 6'(,)'*88B% *'4% ,V(,)'*88B% C688%
(*N,%*%+,'(),%/(*<,%0&/(%!Gf25:Y[%]H&8,BI%WZWZd%RA7%,(%*8QI%WZWZ^Q%!&.0*'6,/%C688%/()6=,%
(&% ,'/7),% (A,B% +*'% F,% *F8,% (&% ),/0&'4% (&% +A*'<,/% 6'% /7008B% *'4% 4,.*'4I% 6'+8746'<%
6'()&47+6'<% *% ',C% 0)&47+(% 86',% \7/(% (&% /(*B% 6'% F7/6',//Q% RA7% ,(% *8QI% ]WZWZ^% ),0&)(% (A*(%
F7/6',//,/% C688% -&+7/% &'% F76846'<% F&(A% F7/6',//:(&:F7/6',//% ]MWM^% *'4% F7/6',//:(&:
+&'/7.,)%]MW!^%.*)N,(/Q%G(A,)%-&).%&-%/7008B%+A*6'%-8,V6F686(B%C688%F,%F76846'<%7'-&+7/,4%
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-*+(&)6,/% )*(A,)% (A*'% -&+7/,4% 0)&47+(% 08*'(/% (&% ),*86K,% 0)&47+(% .6V% -8,V6F686(BI% =&87.,%
-8,V6F686(B%*'4%',C%0)&47+(/%-8,V6F686(B%]H&8,BI%WZWZ^Q%%

UMZ$)9?E<$=@h<D?<$EG@DC<$?<XBCB9:$

#8(A&7<A% -&)+,%.*\,7),%+8*7/,%A*/%*8C*B/%F,,'%0*)(%&-%0)&+7),.,'(%*'4%/7008B%+A*6'%
+&'()*+(/I% (A,% &7(F),*N% &-% !Gf25:Y[% A*/% /A&C,4% A&C% /7+A% +8*7/,% +*'% .*N,% *%
46--,),'+,%CA,'%4)*-(,4%+*),-788BQ%#%+&..&'%0)*+(6+,%A*/%F,,'% (&%+&0B%*'4%0*/(,% (A,%
/*.,%-&)+,%.*\,7),%8*'<7*<,%7/,4%6'%&84%+&'()*+(/%(&%',C%+&'()*+(/Q%#%/(74B%FB%H&8,B%
]WZWZ^%/A&C/%(A*(%-&)+,%.*\,7),%+8*7/,%.*B%7'4,)<&%),=6/6&'/%(&%,'/7),%(A*(%)6/N/%*),%
)6<A(8B% *88&+*(,4% CA,'% 0*'4,.6+% &++7)/Q% #++&)46'<% (&% *% /(74B% FB% H&8,B% ]WZWZ^% F&(A%
F7B,)/% *'4% /,88,)/% C688% A*=,% +&.0,(6'<% 6'(,),/(/% 6'% ',C% -&)+,% .*\,7),% +8*7/,/% */%
/7..*)6K,4%6'%(A,%(*F8,%F,8&CQ%

)BID?<$ %1$ ,<Q$ )9?E<$3@h<D?<$ EG@DC<$ E9:CBF<?@;B9:C$ B:$ &?9ED?<=<:;$ @:F$ *D>>GA$
0H@B:$$

09:CBF<?@;B9:C$R9?$4DA<?C$ 09:CBF<?@;B9:C$R9?$*<GG<?C$
H&)+,% .*\,7),% C688% F,% 86.6(,4% (&% ,=,'(/%
(A*(% *),% +&.08,(,8B% &7(/64,% /70086,)a/%
+&'()&8Q$
$
$
9V+874,% *+(/% &-% <&=,)'.,'(% -)&.% -&)+,%
.*\,7),% +8*7/,% CA68,% 6'+),*/6'<%
0)&(,+(6&'%-&)%0)6+,%0*64%(&%+&=,)%*88%+&/(/%
86N,%(*V,/I%(*)6--/I%*'4%6.0&)(/Q$
$,C)6(,% (A,% +8*7/,% (&% ,'/7),% (A*(% (A,%
/,88,)%C688%'&(%F,%*F8,%(&%+6(,%*'B(A6'<%(A*(%
6/% '&(% ,V086+6(8B% /(*(,4% (A*(% A6'4,)/%
0,)-&).*'+,%*/%*%-&)+,%.*\,7),%,=,'(Q$
2'+874,% *% 0)&=6/6&'% -&)% 0)&.0(% '&(6+,% &-%
*'B% -&)+,% .*\,7),% ,=,'(% /&% (A*(% *'%
6..,46*(,%,=*87*(6&'%&-%6(/%6.0*+(%+*'%F,%
+*))6,4%&7(Q$
$
")&=64,%*%+8*7/,%(A*(%C688%*88&C%(A,%F7B,)%
(&% ,V6(% (A,% *<),,.,'(% 6-% (A,% /70086,)% C688%
'&(%F,%*F8,%(&%),/7.,%0,)-&).*'+,%C6(A6'%
*<),,4%0,)6&4%&-%(6.,Q$

9V0*'4% (A,% -&)+,%.*\,7),% 86/(% (&% 6'+874,%
*88% 0&//6F8,% ,=,'(/% 6'+8746'<% 6'47/()6*8%
7'),/(I% F),*N4&C'/% 6'% ,U760.,'(I%
/A&)(*<,%&-%)*C%.*(,)6*8/%*.&'<%&(A,)/Q%
2'+874,% 0*'4,.6+/I% ,064,.6+/I%
U7*)*'(6',/I% +7)-,C/I% *'4% *88% *+(/% &-%
<&=,)'.,'(/%*/%-&)+,%.*\,7),%,=,'(Q%
%
H&+7/% &'% 6'+8746'<% F)&*4% 8*'<7*<,% (A*(%
C688% +*0(7),% *88% -&),/,,*F8,I%
7'-&),/,,*F8,I% /(*(,4% *'4% 7'/(*(,4%
,=,'(/% F,B&'4% (A,6)% ),*/&'*F8,% +&'()&8%
(A*(%A6'4,)/%0,)-&).*'+,%6'%*'B%C*BQ%
%
>,,'%&'%7'4,)/(*'46'<%(A,%F7B,)a/%)6<A(/%
CA,'%,'-&)+6'<%*%-&)+,%.*\,7),Q%
%
M,% +*),-78% (&% ()6<<,)% (A,% +8*7/,% /6'+,% 6(%
.*B%*88&C%(A,%F7B,)%(&%,V6(%(A,%+&'()*+(%6-%
0,)-&).*'+,% 6/% '&(% ),/7.,4% C6(A6'%
*<),,4%0,)6&4Q%%

3&7)+,d%H&8,B%]WZWZ^%

UM\$*D>>GA$0H@B:$XBCBLBGB;A$@:F$;?@E[B:I$

!&.0*'6,/%C688%*8/&%/,,N%(&%6'+),*/,%=6/6F686(B%6'%(A,6)%/7008B%+A*6'Q%#++&)46'<%(&%RA7%,(%
*8Q%]WZWZ^%.*'B%F7/6',//,/%C688%-&+7/%&'%.*006'<%(A,6)%/7008B%+A*6'%(&%6'+874,%F&(A%(A,%
-6)/(%(6,)%*'4%(A,%8&C,)%(6,)%/70086,)/Q%JA6/%.*006'<%C688%*8/&%6'+874,%64,'(6-B6'<%(A,%/0,+6-6+%
<,&<)*0A6+*8%8&+*(6&'%&-%8&C,)%(6,)%/70086,)/a%-*+(&)6,/%*'4%C*),A&7/,/%]RA7%,(%*8QI%WZWZ^Q%
!&.0*'6,/%C688% +&'+,'()*(,%&'%7'4,)/(*'46'<% (A,% 6'(,)08*B%F,(C,,'% (A,6)% /7008B% +A*6'%
',(C&)N/%(&%0)&*+(6=,8B%0),0*),%-&)%*'B%46/)70(6&'/%,.*'*(6'<%-)&.%0*'4,.6+/Q%%
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!

UM]$+:E?<@C<F$@F9>;B9:$9R$+:FDC;?A$TM7$;<EH:9G9IB<C$$

#% <),*(,)% -&+7/% C688% /A6-(% (&% 4,=,8&06'<% C&)84% +8*//% (,+A'&8&<6,/% *'4% 6''&=*(6&'% 6'%
0)&+7),.,'(%*'4%/7008B%+A*6'%.*'*<,.,'(Q%JA,%07)0&/,%&-%(A,/,%(,+A'&8&<6,/%C688%F,%
(&% 6.0)&=,% -7(7),%+*0*F686(6,/%&-%.6(6<*(6'<%)6/N/% -)&.%/7008B%+A*6'%46/)70(6&'/I% 6'+),*/,%
,--6+6,'+BI% *'4% 6.0)&=,% ),8*(6&'/A60% C6(A% /70086,)/% ]H&8,BI% WZWZ^Q% H&8,B% ]WZWZ^% /(74B%
/A&C/% (A*(% 6'=,/(.,'(% 6'% )&F&(/% *'4% +&88*F&)*(6=,% )&F&(/% (,+A'&8&<B% C688% 6'+),*/,% (&%
.6(6<*(,%*<*6'/(% (A,%)6/N%&-%F)6'<6'<%,.08&B,,/%&'%/6(,%FB%),47+6'<%A7.*'% 6'=&8=,.,'(%
&'%*//,.F8B%86',Q%JA6/%(,+A'&8&<B%A*/%F,,'%C64,8B%,V08&),4%6'%*7(&.&F68,%6'47/()B%C6(A%
+&.0*'6,/% /7+A% */% H6*(I% MD@I% $,'*78(% *'4% H&)4% *8),*4B% 7/6'<% 6(Q% G(A,)% *4=*'+,4%
.*'7-*+(7)6'<% (,+A'&8&<6,/% /7+A% */% *)(6-6+6*8% 6'(,886<,'+,I% S5% 0)6'(6'<% C688% F,% C64,8B%
,V08&),4% (&% ,86.6'*(,% 46--,),'(6*8% .*'7-*+(7)6'<% C*<,% )*(,% (A*(% A*/% F,,'% 07/A6'<%
+&.0*'6,/% (&% 8&C% +&/(% ,+&'&.6,/% 6'% #/6*I% -*+686(*(6'<% 8&+*8% 0)&47+(6&'% FB% /6<'6-6+*'(8B%
),47+6'<%0)&47+(6&'%+&/(/%]H),,%*'4%?,+6.&=6+I%WZWZ^Q%%

S5%0)6'(6'<%6/%*%),8*(6=,8B%',C%(,+A'&8&<B%(A*(%C*/%-6)/(%7/,4%6'%*,)&/0*+,%*'4%4,-,'+,%
6'47/()6,/%*)&7'4%Y[b[% ]!&')*4I%WZYb^Q% 2(% 6/%*8/&% ),-,)),4% (&%*/%*446(6=,%.*'7-*+(7)6'<%
47,% (&% 6(/% *F686(B% (&% ),47+,% C*/(,% (A)&7<A% +7(:&--/% *'4% ),C&)N% &'% /+)*0Q% D*6'8BI% (A,%
(,+A'&8&<B% 6/% *0086,4% 6'% 4,=,8&06'<% -7'+(6&'*8% 0)&(&(B0,/I% (&&86'<I% *'4%.*'7-*+(7),% &-%
86<A(C,6<A(%+&.0&','(/Q%JA,%.*6'%*4=*'(*<,%&-%S5%0)6'(6'<%6/%,'*F86'<%0)&47+(6&'%6'%8&C%
=&87.,/I% ),47+6'<% .*(,)6*8% C*/(,/% *'4% +&'/&864*(6&'% &-% 0*)(/% *.&'<% &(A,)/% ]!&')*4I%
WZYb^QM8&+N+A*6'%6/%*'&(A,)%(,+A'&8&<B%(A*(%6/%6'+),*/6'<8B%<&6'<%(&%F,%*4&0(,4%6'%/7008B%
+A*6'% (&% 6'+),*/,%=6/6F686(B%*'4%/70086,)% ),8*(6&'/A60%.*'*<,.,'(% ]H),,%*'4%?,+6.&=6+I%
WZWZ^Q% M8&+N+A*6'I% 7'86N,% ,'(,)0)6/,% ),/&7)+,% 08*''6'<% ]9$"^% 6/% ),8*(6=,8B% ',C%
(,+A'&8&<B%C6(A%&)6<6'% -)&.%F6(+&6'% (A*(%*88&C/%*88% /7008B%+A*6'%0*)(',)/% (&%*++,//% ),*8:
(6.,% 6'-&).*(6&'%&'%*88%*+(6=6(6,/%A*00,'6'<%C6(A6'%(A,%/7008B%+A*6'Q%G(A,)%46<6(*8%/7008B%
',(C&)N%(,+A'&8&<6,/%C688%*8/&%F,%*4&0(,4%(&%6'+),*/,%()*+N6'<I%()*+6'<%*'4%&=,)*88%/7008B%
+A*6'% =6/6F686(B% 0*)(6+78*)8B% (*N6'<% *4=*'(*<,% &-% X;% ',(C&)N% *'4% 2'(,)',(% &-% JA6'</Q%%
;,',)*88BI% /(746,/% ),0&)(% (A*(% !Gf25:Y[% C688% 6'+),*/,% (A,% 70(*N,% &-% 6'47/()B% cQZ%
(,+A'&8&<6,/Q%%

UM%7$*D>>GB<?$C<G<E;B9:$L@C<F$9:$!B=<b;9b*D?XBX<$^!!*_$2BC?D>;B9:C$$

#++&)46'<% (&% H&'/,+*% *'4% #K,=,4&% ]WZWZ^I% 6'% 07)/76(% &-% F76846'<% 8&'<:(,).% ),/686,'+BI%
/70086,)/%.7/(%F,%0),0*),4%(&%F,%,=*87*(,4%&'%(A,6)%*F686(B%(&%/7)=6=,%46/)70(6&'/Q%")6+,I%
U7*86(B%*'4%4,86=,)B%+*0*F686(6,/%A*=,%.&/(8B%F,,'%7/,4%(&%/,8,+(%/70086,)/Q%H&'/,+*%*'4%
#K,=,4&% ]WZWZ^% ,V08*6'% (A*(% (A,/,% -*+(&)/%C688% F,% ,V0*'4,4% (&% 6'+874,% (6.,% (&% /7)=6=,%
]JJ3^% *'4% (6.,% (&% ),+&=,)B% ]JJ$^Q% #++&)46'<% (&% H&'/,+*% *'4% #K,=,4&% ]WZWZ^I% JJ3%
),-,)/%(&%.*V6.7.%0,)6&4%&-%(6.,%(A*(%(A,%/7008B%+A*6'%+*'%F,%*F8,%(&%.,,(%4,.*'4%*-(,)%
/70086,)%&)%'&4,%46/)70(6&'i%CA68,I%JJ$%),-,)/%(&%(A,%(6.,%6(%C&784%(*N,%(&%),6'/(*(,%(&%-788%
-7'+(6&'*86(B%*(%/70086,)%-*+686(B%/7+A%*/%46/()6F7(6&'%+,'(),I%0)&47+(6&'%,U760.,'(I%*-(,)%*%
/7008B%+A*6'%46/)70(6&'Q%370086,)/%C688%&'8B%F,%+A&/,'%6-%JJ3%6/%8&'<,)%(A*'%JJ$%/6'+,%(A,%
/7008B% +A*6'% +*'% /(688% .*(+A% 4,.*'4% C6(A% /7008B% 7'(68% (A,% /B/(,.% 6/% -788B% ),/(&),4%
]H&'/,+*%*'4%#K,=,4&I%WZWZ^Q%%%

%
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!

YM7$09:EGDCB9:$@:F$'<E9==<:F@;B9:C$

2'%+&'+87/6&'I%/()*(,<6+%0)&+7),.,'(%*'4%<8&F*8%/7008B%+A*6'%A*/%7'4,)<&',%*%(,/(%(A*(%
C688% /7),8B% ',+,//6(*(,% ),(A6'N6'<% (A,% /76(*F686(B% &-% +,)(*6'% /7008B% +A*6'% /()*(,<6+%
0)*+(6+,/Q2'% 0*)(6+78*)I% (A6/% /(74B% /A&C/% (A*(% O2JI% &--/A&)6'<I% /6'<8,% /&7)+6'<I% <8&F*8%
/&7)+6'<% *'4% -&+7/,4% -*+(&)6,/% *.&'<% &(A,)/% +&'()6F7(,4% /6<'6-6+*'(8B% (&% 6'+),*/,4%
/7008B% +A*6'% =78',)*F686(B% (&% !Gf25:Y[Q% @A68,% -6'46'</% /7<<,/(% (A*(% +&.0*'6,/% *),%
*8),*4B%.&=6'<%*C*B%-)&.%(A6/%0)*+(6+,I%(A,%-)*<68,%/7008B%+A*6'%/()7+(7),%0&/(%!Gf25:Y[%
.*B% '&(% /700&)(% /7+A% *%.&=,Q% JA,),-&),I% */% +&.0*'6,/% /,,N% (&% ),-6',% (A,6)% /()*(,<6+%
0)&+7),.,'(% *'4% /7008B% +A*6'I% (*N6'<% *% ()*4,:&--% *00)&*+A% F,(C,,'% ,--6+6,'+B% *'4%
),/686,'+B% C&784% F,% *% C)&'<% .&=,Q% $*(A,)I% (A6/% /(74B% ),+&..,'4/% (A*(% +&.0*'6,/%
/A&784% F,% +&'+,)',4% C6(A% F*8*'+6'<% ,--6+6,'+B% C6(A% ),/686,'+BI% -*=&7)6'<% 8&'<:(,).%
),/686,'+,%&=,)%/A&)(:(,).%,--6+6,'+BQ%%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
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'<R<?<:E<C$

M*)(6NI%#Q@QI%M,)()*'4I%DQI%!788,'I%RQI%;L*,/,)I%9QLQI%L7+*IDQI%*'4%3(*'(&'I%!Q% ]WZWZ^Q%
JA,% 6.0*+(% &-% !Gf25:Y[% &'% /.*88% F7/6',//% &7(+&.,/% *'4%
,V0,+(*(6&'/QT0'/""!$%<(*'#* &7"*D+&$'%+.*B/+!",5*'#*O/$"%/"()% YY`]SZ^gY`TXT:
Y`TTTQ%%5G2g%YZQYZ`Se0'*/QWZZT[[YYY`%

!A&C4A7)BI%JQI%3*)N*)I%#QI%"*78I%3Q>Q%*'4%D&N(*46)I%#Q%]WZWZ^Q#%+*/,%/(74B%&'%/()*(,<6,/%
(&% 4,*8% C6(A% (A,% 6.0*+(/% &-% !Gf25:Y[% 0*'4,.6+% 6'% (A,% -&&4% *'4% F,=,)*<,%
6'47/()BQA-"0+&$'%(*8+%+<","%&*E"("+0/7)*Y:YSQ%A((0/gee4&6Q&)<eYZQYZZ`e/YWZTS:
ZWZ:ZZYTT:[%

!&')*4I% ;Q% ]WZYb^Q% ?&C% S5% 0)6'(6'<% 6/% 6.0*+(6'<% .*'7-*+(7)6'<Q%%%
tA((0/geeCCCQ.*'7-*+(7)6'<(&.&))&CQ+&.e*)(6+8,eWZYbeZSeA&C:S4:0)6'(6'<:6/:
6.0*+(6'<:.*'7-*+(7)6'<eYYY[Zeu%/6(,%=6/6(,4%YWeYYeWZWZ%

5,((,'F*+AI% DQI% JA&',.*''I% 1Q% @QI% oJ,.0,8.,6,)I% ?Q% ]WZYX^Q%67"* `+.2"* '#* O2--.5*
V7+$%*`$($1$.$&5*=7"%*d$".!*$(*E+%!',Q%>&8'%1'6=,)/6(Bg%>&8'Q%YcZ00%

H&8,B% ]WZWZ^Q;8&F*8% /7008B% +A*6'I% 46/)70(6&'% *'4% -7(7),% /()*(,<6,/Q37)=,B% $,0&)(Q%
tA((0/geeCCCQ-&8,BQ+&.e:e.,46*e-68,/e6'/6<A(/e07F86+*(6&'/eWZWZeZ[e-&8,B:WZWZ:
/7008B:+A*6':/7)=,B:),0&)(:YQ04-u%/6(,%=6/6(,4%YYeYYeWZWZ%

H&'/,+*I% LQDQ% *'4% #K,=,4&I% #Q% LQ% ]WZWZ^Q% !Gf25:Y[gG7(+&.,/% -&)% ;8&F*8% /7008B%
+A*6'/Q%8+%+<","%&*e*8+0W"&$%<*V7+.."%<"(*#'0*&7"*f%'=."!<"*O'/$"&5)*YXgcWc:
cSbQ%

H),,I%!Q%*'4%?,+6.&=6+I%#Q%]WZWZ^Q%;8&F*8%/7008B%+A*6'/%*-(,)%!Gf25:Y[g%(A,%,'4%&-%(A,%
)&*4%-&)%',&86F,)*8%<8&F*86/*(6&'Q%B//'2%&$%<)*B2!$&*+%!*B//'2%&+1$.$&5*Z'20%+.)*Y:
W`Q%f&8Q% *A,*4:&-:0)6'(%E&Q% *A,*4:&-:0)6'(Q%A((0/gee4&6Q&)<eYZQYYZbe###O:ZT:WZWZ:
cTSc%

;*)+v*:?,)),)&I% #QI% E<7B,'I% JQ% *'4% J*'I% OQ% ]WZWZ^I% JA,% 2.0*+(% &-% w'&=,8% !&)&'*=6)7/%
"',7.&'6*a% &'% ;8&F*8% f*87,% !A*6'I%
tA((0/gee0*0,)/Q//)'Q+&.e/&8Se0*0,)/Q+-.q*F/()*+(x64ySXcWYYSu% /6(,4% =6/6(,4%
YWeYYeWZWZQ%%

;,),--6I% ;Q% ]WZWZ^Q% @A*(% 4&,/% (A,% !&=64:Y[% 0*'4,.6+% (,*+A% 7/% *F&7(% <8&F*8% =*87,%
+A*6'/q% JA,% +*/,% &-% .,46+*8% /70086,/QZ'20%+.* '#* $%&"0%+&$'%+.* Y2($%"(()* SgWb`:
SZYQ%A((0/gee4&6Q&)<eYZQYZX`e/cWWYc:ZWZ:ZZZTW%

?&'<I% "Q!Q% *'4% >C&'I% ?:MQ% ]WZYW^Q% 9.,)<6'<% 6//7,/% &-% 0)&+7),.,'(%.*'*<,.,'(g% *%
),=6,C%*'4%0)&/0,+(Q%J%&"0%+&$'%+.*Z'20%+.*'#*T0'/20","%&*8+%+<","%&)*X]c^gcXW:
cT[%%

2'47/()B% 97)&0,% ]WZWZ^Q% M,*7(B% M)*'4/% /C6(+A% .*'7-*+(7)6'<% -&+7/% 6'% -6<A(% *<*6'/(%
!Gf25:Y[Q% % % tA((0/gee6'47/()B,7)&0,Q+&.e/,+(&)/eAB<6,',:.,46+*8:
0A*).*+,7(6+*8/eF,*7(B:F)*'4/:/C6(+A:.*'7-*+(7)6'<:-&+7/:6':-6<A(:*<*6'/(:+&=64:
Y[eu%/6(,%=6/6(,4%YWeYYeWZWZ%
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2=*'&=%5Q%]WZWZ^Q"),46+(6'<%(A,%6.0*+(/%&-%,064,.6+%&7(F),*N/%&'%<8&F*8%/7008B%+A*6'/g%
#%/6.78*(6&':F*/,4%*'*8B/6/%&'%(A,%+&)&'*=6)7/%&7(F),*N%]!Gf25:Y[e3#$3:!&f:
W^%+*/,Q%60+%(-'0&+&$'%*0"("+0/73*T+0&*C)*X'<$(&$/(*+%!*&0+%(-'0&+&$'%*0"4$"=I%aghI%
YZY[WWQ%A((0/gee4&6Q&)<eYZQYZYTe\Q(),QWZWZQYZY[WW%

2=*'&=I%5I%*'4%5&8<76I%#Q%]WZWZ^Q%f6*F686(B%&-%6'(,)(C6',4%/7008B%',(C&)N/g%,V(,'46'<%(A,%
/7008B%+A*6'%),/686,'+,%*'<8,/%(&C*)4/%/7)=6=*F686(BQ%#%0&/6(6&'%0*0,)%.&(6=*(,4%FB%
!Gf25:Y[:Y[%&7(F),*NQ%J%&"0%+&$'%+.*Z'20%+.*'#*T0'!2/&$'%*E"("+0/7)%
5G2gYZQYZbZeZZWZ`XcSQWZWZQY`XZ`W`Q%

2=*'&=I%5Q%]WZWZ^Q%"),46+(6'<%(A,%6.0*+(/%&-%,064,.6+%&7(F),*N/%&'%<8&F*8%/7008B%+A*6'/g%
#%/6.78*(6&':F*/,4%*'*8B/6/%&'%(A,%+&)&'*=6)7/%&7(F),*N%]!Gf25:Y[e3#$3:!&f:
W^%+*/,Q60+%(-'0&+&$'%*E"("+0/7*T+0&*CI%YSTI%00Q%

>7.*)I% MQ% ]WZWZ^Q% !&)&'*=6)7/% _% !&.0*'6,/% '&C% /A&784% ),(A6'N% &'% (A,% F*/6+%
")&+7),.,'(% ")6'+608,/Q%L&<6/(6+/% 2'/64,)I% A((0/gee8&<6/(6+/6'/64,)Q6'e+&)&'*=6)7/:
+&.0*'6,/:'&C:/A&784:),(A6'N:&':(A,:F*/6+:0)&+7),.,'(:0)6'+608,/eI% /6(,% =6/6(,4%
YWeYYeWZWZ%

L6I% LQI% J6'<:H*'<% *'4% L67I% !Q% ]WZWZ^Q% !&)&'*% =6)7/:86'N,4% 8*F&7)% /A&)(*<,/% (A),*(,'%
6"A&',% 0)&47+(6&'g/&7)+,/Q%
tA((0/gee*/6*Q'6NN,6Q+&.e30&(86<A(e!&)&'*=6)7/e!&)&'*=6)7/:86'N,4:8*F&):/A&)(*<,/:
(A),*(,':6"A&',:0)&47+(6&':/&7)+,/u%/6(,%=6/6(,4%YSeYYeWZWZQ%%

L6'(&'I%JI%*'4%f*N68I%MQ%]WZWZ^Q%!&)&'*=6)7/%2/%")&=6'<%@,%E,,4%D&),%$,/686,'(%37008B%
!A*6'/Q%?*)=*)4%M7/6',//%$,=6,CI%A((0/geeAF)Q&)<eWZWZeZSe+&)&'*=6)7/:6/:0)&=6'<:
(A*(:C,:',,4:.&),:),/686,'(:/7008B:+A*6'/u%/6(,%=6/6(,4%YWeYYeWZWZ%

D+8'(6),I%OQ3Q%]WZYT^Q%O2--.5*V7+$%*4$($1$.$&5K*R0',*&7"'05*&'*-0+/&$/"Q%$&7(8,4<,g%L&'4&'Q%
WYT00%

$7/(6+6I% !Q% ]WZWZ^I% h!Gf25:Y[g% 97)&0,% .7/(% ),<*6'% /&=,),6<'(B% &=,)% N,B% 6'47/()6,/Q%
tA((0/gee6'4,0(A',C/Q',(e6'4,VQ0A0e&06'6&'eSXZ`:+&=64:Y[:,7)&0,:.7/(:),<*6':
/&=,),6<'(B:&=,)N,B:6'47/()6,/u%/6(,%=6/6(,4%YWeYYeWZWZ%%

"*,KI%#Q%]WZY`^Q%;),B%86(,)*(7),g%#'%2.0&)(*'(%$,/&7)+,%6'%3B/(,.*(6+%$,=6,C/I%Z'20%+.*
'#*C4$!"%/"*Y+("!*8"!$/$%"3*WZY`gY_bQ%

"*()7++&I%#I%L7KK6'6I%5I%$&'+A6I%3I%9//6<I%DI%#..*'I%D%%o;8*/I%#Q?%]WZY`^Q%5,/6<'6'<%*%
07F86+% 0)&+7),.,'(% /()*(,<Bg% 8,//&'/% -)&.% 8&+*8% <&=,)'.,'(QT21.$/* 8'%"5* e*
8+%+<","%&35G2g%YZQYZbZeZ[XcZ[TWQWZY`QYW[X`W`*

3,'-(I% 5Q% ]WZYc^Q% J%&"0%+&$'%+.* O'20/$%<K* B* 8"&7'!* &'* V0"+&"* V'0-'0+&"* O2//"((3%
30)6'<,)%;*F8,)g%@6,/F*4,'Q%

3N6'',)I% @% ]Y[`c^Q% JA,,% H&+7/,4% H*+(&)BQ% @+04+0!* Y2($%"((* E"4$"=3*%%
tA((0/geeAF)Q&)<eY[`ceZXe(A,:-&+7/,4:-*+(&)Bu%/6(,%=6/6(,4%YWeYYeWZWZ%%

3),*4,)/I%#Q%*'4%L*.F,)(I%LQ%]WZWZ%3,0(,.F,)%Wb^Q%E,*)8B%YZZIZZZ%,/(*F86/A.,'(/%(A*(%
(,.0&)*)68B% /A7(% 4&C'% 47,% (&% (A,% 0*'4,.6+% *),% '&C% &7(% &-% F7/6',//Q% R'0&2%"*
8+<+i$%"3t% A((0/gee-&)(7',Q+&.eWZWZeZ[eWbe+&=64:F76/',//,/:/A7(:4&C':+8&/,4eu%
/6(,%=6/6(,4%YSeYYeWZWZ%
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@,6<,8I%1QI%o$7,+N,)I%DQ%]WZY`^Q%67"*O&0+&"<$/*T0'/20","%&*T0+/&$/"*I2$!"K*f%'=[7'=)*
6''.(*+%!*6"/7%$92"(*#'0*I.'1+.*Y25"0(Q%30)6'<,)%2'(,)'*(6&'*8%"7F86/A6'<Q%

j6'A7*I%]WZWZ^Q%10%(&%YZZIZZZ%F7/6',//,/%(&%F,%/A7(%4&C'%47,%(&%!Gf25:Y[%6'%3Q%#-)6+*I%
/*B/% ,+&'&.6/(Q% j$%72+D"&3tA((0geeCCCQV6'A7*',(Q+&.e,'<86/AeWZWZ:
ZTeWTe+xYS[YT[Z`cQA(.%u%/6(,%=6/6(,4%YSeYYeWZWZ%

RA7I% ;Q% !A&7IDQ!QI% *'4% J/*6I% !I% @Q% ]WZWZ^Q% L,//&'/% 8,*)',4% -)&.% (A,% !Gf25:Y[%
"*'4,.6+%9V0&/6'<% (A,% /A&)(+&.6'</% &-% (A,% +7)),'(% /7008B% +A*6'% &0,)*(6&'/g% #%
L&'<:(,).%0),/+)60(6=,%&--,)6'<Q%O2(&+$%+1$.$&5*YW]XbXb^gY:Y[Q%%

%

$

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

98



*+"

!

!(&+0$8+1$+3&.#3#,!-!+(,$()$)('0#$-00(/,!1$&'(0#2/'#*5$
*/00#**$-,2$0"-..#,V#*$

!

3'M$0-*!('$P(34-$
!

!

%

!*/(&)% >&.F*% _% D*'*<,)I% ")&+7),.,'(% ;764,86',/% 3,+(6&'d% !*0*+6(B% M76846'<%

*'4%#4=6/&)B%3,)=6+,/%56=6/6&'d%""$#%_%J*'K*'6*d%"QGQ%M&V%WbTXI%5&4&.*Q%

:!,)(6-6,4%")&+7),.,'(%*'4%37008B%")&-,//6&'*8%]"3"JM:J*'K*'6*^%

:D*/(,)a/% &-% 3+6,'+,% ")&+7),.,'(% *'4% 37008B% !A*6'% D*'*<,.,'(% ]DK7.F,%

1'6=,)/6(B^d%#4=*'+,4%5608&.*%6'%")&+7),.,'(%*'4%37008B%]J*'K*'6*%2'/(6(7(,%&-%

#++&7'(*'+B^d% 560Q% 6'% 947+*(6&'% ]D0C*0C*% J,*+A,)a/% !&88,<,^d% DNC*C*% ?6<A%

3+A&&8d%>6<&'/,)*%3,+&'4*)B%3+A&&8d%D*(6.6)*%"e$%3+A&&8Q%

:G(A,)%,V0,)(6/,e/N688/:%!*0*+6(B%M76846'<% 6'%G68%*'4%;*/% ]153D^d%,:;&=,)'.,'(%

")&+7),.,'(% !&7)/,% ]6:/&7)+6'<% J,+A'&8&<6,/% "=(Q% LJ5% _% 2'46*^d% 2'(,)'*(6&'*8%

")&+7),.,'(% -&)% 5&'&)% H7'4,4% ")&\,+(/% !&7)/,% :% $,.)&(% J)*6'6'<% 6'/(6(7(,%

]"),(&)6*^d%J)*6'6'<%&'%"7F86+%")&+7),.,'(%6'%(A,%D6'6'<%3,+(&)%]#-)6+*'%!,'(,)%-&)%

")&-,//6&'*8%5,=,8&0.,'(%]"),(&)6*^Q%

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
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%M7$+:;?9FDE;B9:$@:F$4@E[I?9D:F$$
3,+(6&'%Tc%&-%"7F86+%")&+7),.,'(%#+(I%WZYY%*/%*.,'4,4%WZYT%0)&=64,/%-&)%7/,%&-%
H&)+,% #++&7'(% ]H#^% 0)&+,47),% (&% +*))B% &7(% C&)N/% FB% 0)&+7)6'<% ,'(6(6,/Q% 57)6'<%
0)&+7),.,'(%*746(/%6'%HP%WZYbeY[%""$#%+*))6,4%&7(%*//,//.,'(%&'%0)&+7),.,'(%
(A)&7<A%-&)+,%*++&7'(%(&%4,(,).6',%(A,%8,=,8%&-%+&.086*'+,%FB%"9/%&-%0)&+7),.,'(%
8*C% *'4% ),<78*(6&'/Q% 57)6'<% (A,% *//,//.,'(I% 6(% C*/% ),=,*8,4% (A*(I% /&.,% &-%
0)&+7),.,'(% (A)&7<A% -&)+,%*++&7'(%C,),% 6.08,.,'(,4%*(% (A,% 8&C,)% 8,=,8/%&-% (A,%
L&+*8% ;&=,)'.,'(% #7(A&)6(6,/% .*6'8B% -&)% +&'/()7+(6&'% &-% /+A&&8/I% +&88,<,/I%
A&/06(*8/%*'4%A,*8(A%+,'(,)/%CA,),FB%(A,%0)&+7),.,'(%0)&+,47),/%C,),%F*/,4%&'%
/0,+6-6+% ;764,86',/% 6//7,4% FB% (A,6)% .6'6/()6,/% '*.,8B% D6'6/()B% &-% 947+*(6&'I%
3+6,'+,%*'4%J,+A'&8&<B%*'4%(A,%"),/64,'(a/%G--6+,I%$,<6&'*8%#4.6'6/()*(6&'%*'4%
L&+*8%;&=,)'.,'(M$ %G(A,)% 0)&+7)6'<%,'(6(6,/% +*))6,4%&7(%C&)N/%<764,4%FB%"7F86+%
")&+7),.,'(%#+(%&-%WZYY%*'4%(A,%"7F86+%")&+7),.,'(%$,<78*(6&'/I%WZYSI%(&<,(A,)%
C6(A% (A,% "7F86+% ")&+7),.,'(% ]#.,'4.,'(^% #+(I% WZYT% *'4% "7F86+% ")&+7),.,'(%
$,<78*(6&'/% ]#.,'4.,'(/^I% WZYTQ% 3&.,% 0)&+7)6'<% ,'(6(6,/% 4,=,8&0,4% (A,6)% &C'%
<764,86',%(&%+*))B%&7(%C&)N/%(A)&7<A%H#Q%%%
%
JA,% &F\,+(6=,% &-% (A,% *//,//.,'(% C*/% (&% ,/(*F86/A% CA,(A,)% (A,% ;&=,)'.,'(%
&F(*6'/% =*87,% -&)%.&',B% 6'% (A&/,% 6.08,.,'(,4%0)&\,+(/Q%#8/&I% (&% 4,(,).6',%A&C%
0)&+7),.,'(%0)&+,//%*'4%+&'()*+(%.*'*<,.,'(%C*/%+&'47+(,4Q% 2'%*446(6&'I% (A,%
#7(A&)6(B% ),=6,C,4% (A,% <764,86',/% CA6+A% C,),% 0),0*),4% FB% (A,% D6'6/()B% &-%
947+*(6&'I% 3+6,'+,% *'4% J,+A'&8&<B% *'4% (A,% "),/64,'(a/% G--6+,I% $,<6&'*8%
#4.6'6/()*(6&'% *'4% L&+*8% ;&=,)'.,'(% /&% */% (&% 64,'(6-B% *),*/% C6(A% C,*N',//,/%
*'4%6//7,%*00)&0)6*(,%),+&..,'4*(6&'/Q%JA,%*746(%),=,*8,4%/&.,%/,)6&7/%6//7,/%
6'%H#I%/&.,%&-%CA6+A%+&784%A*=,%+*7/,4%*%8&(%&-% 6'+&'=,'6,'+,/%6'%0)&+7),.,'(%
*'4%(A7/%(A,%<&=,)'.,'(%-*687),%(&%*+A6,=,%6(%0)&+7),.,'(%&F\,+(6=,/Q%%
%
2(%6/%*(%(A6/%\7'+(7),%(A*(%(A,%#7(A&)6(B%4,+64,4%(&%0),0*),%<764,86',%-&)%+*))B6'<%&7(%
C&)N/%(A)&7<A%H#I%*'4%&'%WW'4%D*BI%WZWZI%(A,%<764,86',%C*/%6//7,4Q%
%
WQZ%@A*(%6/%-&)+,%#++&7'(q%

JA6/% 6/% *% 0)&+,//% CA,),% C&)N/% *),% +*))6,4% &7(% FB% *% 07F86+% &)% /,.6% 07F86+%
4,0*)(.,'(/%&)%*<,'+6,/%FB%7/6'<%6(/%0,)/&'',8%*'4%,U760.,'(%&)%6'%+&88*F&)*(6&'%
C6(A%*'B%&(A,)%07F86+%&)% 0)6=*(,%,'(6(B% ];&JI%WZYS^Q%JA6/% 6/% '&(% *%0)&+,47),% (A*(%
+&.F6',/% /,=,)*8% 0)&+7),.,'(%.,(A&4/% 6'% &)4,)% (&% +*))B% &7(% *88% (B0,/% &-%C&)N/%
6'+8746'<% +&'/()7+(6&'% &-% F76846'</I% )&*4/I% C*(,)% 6'-)*/()7+(7),/% *'4% &(A,)%
.*6'(,'*'+,% *'4% &)% ),0*6)/% &-% (A,% 86N,Q% H&)+,% *++&7'(% 6/% '&(% F,% 7/,4% -&)%
0)&+7),.,'(/%'&(%),8*(,4%(&%C&)N/Q%

SQZ%+&'46(6&'/%-&)%1/,%&-%H#%

JA,%+&'46(6&'/%(A*(%.*B%\7/(6-B%(A,%7/,%&-%-&)+,%%%*++&7'(%FB%0)&+7)6'<%,'(6(B%*),%
86/(,4%7'4,)%(A,%0)&=6/6&'%&-%3,+(6&'%Tc]X^%&-%""#I%WZYY%*'4%$,<78*(6&'%YT`%]Y^%&-%
JA,% "7F86+% ")&+7),.,'(% $,<78*(6&'/I% WZYS% */% *.,'4,4% ),/0,+(6=,8BQ% JA,B%
6'+874,g% CA,),% C&)N/% *),% /.*88I% /+*((,),4% *'4% 6'% ),.&(,% 8&+*(6&'% -&)% CA6+A%
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U7*86-6,4%+&'/()7+(6&'% -6)./%*),%7'86N,8B% (&% (,'4,)%*(%*% ),*/&'*F8,%0)6+,d%@&)N% 6/%
),U76),4%(&%F,%+*))6,4%&7(%C6(A&7(%46/)70(6'<%&'<&6'<%&0,)*(6&'/d%,.,)<,'+B%(A*(%
',,4/% 6..,46*(,%*((,'(6&'d%CA,),% (A,% )6/N/%&-%7'*=&64*F8,%C&)N% 6'(,))70(6&'%*),%
F,((,)%F&)',%FB%*%"9%&)%07F86+%*7(A&)6(B% (A*'%FB%*%+&'()*+(&)d%CA,),% (A,%"9%A*/%
92+.$#$"!* -"0('%%".* ),+&<'6K,4% FB% ),8,=*'(% 0)&-,//6&'*8% F&46,/% (&% +*))B% &7(% *'4%
/70,)=6/,% (A,% ),U76),4% C&)N/d% *'4% .*6'(,'*'+,% &)% +&'/()7+(6&'% 6/% 0*)(% &-% (A,%
0'2&$%"*+/&$4$&5%&-%(A,%"9Q%

#88% 0)6'+608,/% &-% "7F86+% 0)&+7),.,'(% ],Q<Q% +&.0,(6(6=,',//I% *++&7'(*F686(BI%
()*'/0*),'+B% ,(+Q^%.7/(% F,% &F/,)=,4Q% JA6/% 6'+874,/% *00)&=*8/% (&% F,% <)*'(,4% FB%
(,'4,)% F&*)4% -&)% 0)&+7),.,'(% 0)&+,47),I% (,'4,)6'<% 4&+7.,'(/% *'4% *C*)4Q%
")&+7)6'<% ,'(6(6,/% *),% '&(% *88&C,4% (&% C*6=,% (A,/,% 0)6'+608,/% */% (A,B% C688%
+&.0)&.6/,%(A,%0)&-,//6&'*86/.%*'4%0)&+7),.,'(%&F\,+(6=,/Q%

cQZ%9V,+7(6&'%&-%C&)N/%(A)&7<A%H#%6'%(A,%"9/%

JA,% 0)&+7)6'<% ,'(6(6,/% ',,4/% (&% 08*'% *A,*4% &-% (6.,I% 6'% 6(/% M74<,(% *'4% #''7*8%
")&+7),.,'(% "8*'% ]#""^% */% C,88% */% 6'% 6(/% *+(6&'% 08*'I% *88% *+(6=6(6,/% ),8*(,4% (&%
+*))B6'<%&7(%C&)N/%(A)&7<A%H#Q%"8*'/%(A*(%',,4%(&%F,%6'%08*+,%6'+874,%*88%.*((,)/%
),8*(,4% (&% 0)&+7),.,'(% &-% .*(,)6*8/% *'4% ,U760.,'(% (&% F,% 7/,4% 6'% (A,% 0)&\,+(/d%
,'<*<,.,'(% &-% C&)N-&)+,d% 0)&\,+(% 6.08,.,'(*(6&'% (,*.% *'4% U7*86(B% *'4% +&/(%
+&'()&8/Q%%

JA,),%/A*88%F,%*00&6'(,4%*%")&\,+(%D*'*<,)%&)%370,)=6/&)%-&)%,*+A%0)&\,+(%(&%F,%
,V,+7(,4Q%JA,%0)&\,+(%.*'*<,)%/A*88%F,%),U76),4%(&%A*=,%*00)&0)6*(,%N'&C8,4<,I%
/N688/%*'4%,V0,)6,'+,%6'%*%),U76),4%C&)N/%&)%0)&\,+(%(&%F,%+*))6,4%&7(Q%JA,%")&\,+(%
D*'*<,)%/A*88%F,%0)&0&/,4%FB%(A,%J,+A'6+*8%4,0*)(.,'(%*'4%F,%*00&6'(,4%FB%(A,%
#++&7'(6'<% G--6+,)Q% JA,% 0)&\,+(% .*'*<,)% /A*88% F,% ),/0&'/6F8,% -&)% 4*B% (&% 4*B%
/70,)=6/6&'% &-% (A,% 0)&\,+(Q% 5,0,'46'<% &'% (A,% +&.08,V6(B% &-% (A,% 0)&\,+(I% (A,%
*++&7'(6'<% &--6+,)% .*B% *00&6'(% &(A,)% 0)&\,+(% .*'*<,.,'(% (,*.% .,.F,)/% -&)%
/70,)=6/6&'%*'4%,V,+7(6&'%&-%(A,%0)&\,+(Q%

57)6'<% ")&+7),.,'(% &-% +&'/()7+(6&'% .*(,)6*8/I% 0),-,),'+,% /A*88% F,% <6=,'% (&%
0)&+7),.,'(% &-% .*(,)6*8/% 46),+(8B% -)&.% (A,% D*'7-*+(7),)/I% 4,*8,)/% &)% *<,'(/Q%
"),-,),'+,%(&%8&+*88B%.*4,%.*(,)6*8/%&)% 8&+*8%.*'7-*+(7),)/%&)%/70086,)/%/A*88%F,%
<6=,'Q% 2'% (A,%+6)+7./(*'+,/%CA,),I%',6(A,)% (A,%.*'7-*+(7),)%'&)%4,*8,)e*<,'(%&-%
(A,%.*(,)6*8/%(&%F,%0)&+7),4%6/%\7/(6-6,4%(A*(%6(%6/%6.0&//6F8,%(&%F,%0),-,)),4I%'&).*8%
0)&+7),.,'(%0)&+,47),%(A)&7<A%+&.0,(6(6&'%/A*88%F,%*0086,4Q%H&)%.*(,)6*8/%-*886'<%
7'4,)% +&..&'% 7/,4% 6(,./% *'4% /,)=6+,/% FB%;&=,)'.,'(% ")&+7),.,'(% 3,)=6+,/%
#<,'+B% ];"3#^I% "9/% /A*88% 0)&+,,4% (&% 0)&+7),% .*(,)6*8/% -)&.% (A,% /70086,)/%
*C*)4,4% -)*.,C&)N% +&'()*+(/% FB%;"3#% 6'% *++&)4*'+,%C6(A%"7F86+% ")&+7),.,'(%
$,<78*(6&'/%*'4%;764,86',/Q%

"9%.*B%,'<*<,%*%07F86+%,'(6(B%C6(A%+*0*+6(B% (&%/7008B%/,.6%&)%7'/N688,4%&)%F&(A%
8*F&7),)/% (&% F,% ,'<*<,4% 6'% -&)+,% *++&7'(% 6.08,.,'(*(6&'/% (A)&7<A% /0,+6-6+%
*<),,.,'(Q%@A,),% (A,),% 6/%.&),% (A*'%&',%07F86+%,'(6(BI%"9%/A*88%&--,)%U7&(*(6&'%
-&)% (A,% /*.,I% CA,),% (A,% 8&C,/(% ,=*87*(,4% F644,)% C688% F,% *C*)4,4% (A,% (,'4,)Q%
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@A,),% 0)6=*(,% ,'(6(B% 6/% ),U76),4I% "9% /A*88% ,'<*<,% (A,.% (A)&7<A% +&.0,(6(6=,%
0)&+7),.,'(% .,(A&4/% -&)% /7008B% &-% /,.6% &)% 7'/N688,4% &)% F&(AQ% @A,),% -&)% (A,%
6'(,),/(% &-% 0)&\,+(% /7/(*6'*F686(B% &)% (&%*+A6,=,%+,)(*6'% /0,+6-6+% /&+6*8% =*87,%&-% (A,%
0)&\,+(%"9%.*B%+*88% -&)% (A,%0*)(6+60*(6&'%&-% 8&+*8%+&..7'6(B%&)%/0,+6*8%<)&70/% 6'%
/7008B%&-%/,.6%*'4%7'/N688,4%8*F&7)/Q%

%

UM7$09GG@L9?@;B9:$QB;H$9;H<?$<:;B;B<C$

"9/%*),% ),U76),4%*/%.7+A%*/%0)*+(6+*F8,I% (&%7(686K,% 6'(,)'*8% ),/&7)+,/Q%?&C,=,)I%
+,)(*6'% 0)&\,+(/% .*B% '&(% F,% ,V,+7(,4% 7/6'<% &'8B% 6'(,)'*8% 0,)/&'',8% *'4%
,U760.,'(Q%2'%(A6/%+*/,I%+&88*F&)*(6&'%C6(A%*'B%&(A,)%"7F86+%&)%")6=*(,%,'(6(B%.*B%
F,%',+,//*)BI%(&%.*N,%,'/7),%0)&\,+(%6/%+*))6,4%&7(%,--6+6,'(8B%*'4%,--,+(6=,8BQ%JA,%
07F86+% &)% 0)6=*(,% ,'(6(6,/% ),-,)),4% (&% A,),I% *),% (A&/,% ),+&<'6K,4% FB% ),8,=*'(%
0)&-,//6&'*8% F&46,/% &)% *7(A&)6(6,/Q% ")&\,+(/% 7'4,)% (A6/% *))*'<,.,'(% /A*88% F,%
+&'()*+(,4% (&% &(A,)% ,'(6(6,/% 7'4,)% 0,)/&'',8% &'8Bd% ,U760.,'(% &'8Bd% &)% 0,)/&'',8%
*'4%,U760.,'(/Q%%

JA,%+A&6+,%&-% (A,%"7F86+%9'(6(B% /A*88% F,%F*/,4%&'% (A,%,V0,)(6/,%*'4%,V0,)6,'+,%
.*'4*(,4% (&% (A,.% 6'% *++&)4*'+,% C6(A% 6(/% ,/(*F86/A.,'(% *'4% &)% ),8,=*'(%
+6)+7./(*'+,/%<6=6'<%)6/,%(&%(A,%',,4/%&)%),U76),.,'(/Q%%

")6=*(,%,'(6(6,/%/A*88%&'8B%F,%,'<*<,4%(A)&7<A%+&.0,(6(6=,%.,(A&4%&-%0)&+7),.,'(%
6'% +*))B6'<% &7(% C&)N/% (A)&7<A% H&)+,% #++&7'(Q% "),U7*86-6+*(6&'% 6/% A6<A8B%
),+&..,'4,4%CA,'%+&88*F&)*(6'<%C6(A%&(A,)%,'(6(6,/I%F&(A%07F86+%*'4%0)6=*(,Q%

YM7$09=>G<;B9:$@:F$0G9CD?<$9R$`9?[C$>?9h<E;$
!

#(%+&.08,(6&'%&-%(A,%0)&\,+(I%(A,%0)&\,+(%.*'*<,)%*'4%0)&\,+(%6.08,.,'(*(6&'%(,*.%
/A*88%F,%),U76),4%(&%+A,+N%(A,%-&88&C6'<g%%

*^% %%%2'/0,+(%(A,%,V,+7(,4%@&)N/%d%%
F^% 24,'(6-B%/'*<%86/(%%-&)%(A,%@&)N/d%

+^% "),0*),%*'4%6//7,%+&.08,(6&'%+,)(6-6+*(,Q%d%

4^% 5,(,).6',%(A,%+&..,'+,.,'(%&-%4,-,+(%86*F686(B%0,)6&4%-&)%(A,%@&)N/%*/%0,)%
!&'()*+(d%*'4%

,^% H&)% 0)&\,+(/% ,V,+7(,4% 6'% +&88*F&)*(6&'% C6(A% 07F86+% ,'(6(BI% (A,% "9% .*B%
+&'/64,)% ),(*6'6'<%&-% +,)(*6'%0,)+,'(*<,%&-%.&',B% (&% +&=,)%4,-,+(/% 86*F686(B%
0,)6&4%6-%/7+A%A*/%F,,'%/(*(,4Q%

H&)%@&)N/%0)&\,+(%,V,+7(,4% 6'%+&88*F&)*(6&'%C6(A%&(A,)%,'(6(6,/I% (A,%!&'()*+(/% -&)%
@&)N/%/A*88%0)&=64,%-&)%5,-,+(%L6*F686(B%",)6&4I%*//&+6*(,4%C6(A%),(,'(6&'%&-%Xs%&-%
(A,%!&'()*+(%0)6+,% (&%F,%),8,*/,4%70&'%/*(6/-*+(6&'%&-% (A,%C&)N%*(% (A,%,'4%&-% (A,%
0,)6&4Q%%

%
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!

ZM7$->>GBE@;B9:$9R$)9?E<$-EE9D:;$@;$;H<$.9Q<?$V9X<?:=<:;$.<X<GC$

L&C,)% ;&=,)'.,'(% L,=,8/% .,*'/% /+A&&8/I% A,*8(A% -*+686(6,/% *'4% /6.68*)%
,/(*F86/A.,'(/% ),+,6=6'<% -7'4/% 46),+(8B% -)&.% (A,% <&=,)'.,'(% -&)% (A,% 07)0&/,% &-%
+*))B6'<%&7(%C&)N/%*'4%),8*(,4%*+(6=6(6,/Q%

JA,%#++&7'(6'<%G--6+,)%.*B%4,8,<*(,%+,)(*6'%0)&+7),.,'(%*'4%46/0&/*8%FB%(,'4,)%
-7'+(6&'/% % % (&% *% .,.F,)% &-% /(*--I% &)% *% (,'4,)% F&*)4% -7'+(6&'% &)% 0)&+7),.,'(%
.*'*<,.,'(% 7'6(% (&% *% /7F:46=6/6&'I% 4,0*)(.,'(% &)% 1'6(% &-% (A*(% ),/0,+(6=,% ,'(6(B%
CA,),% (A,%/7F\,+(%&-%0)&+7),.,'(% 6/%*/%*% ),/78(%&-%07F86+% -7'4/% ),+,6=,4%46),+(8B%
-)&.%(A,%;&=,)'.,'(Q%

@A,),% (A,% &--6+,% &-% (A,% 4,8,<*(,4%#++&7'(6'<%G--6+,)% A*/% U7*86-6,4% 0)&+7),.,'(%
/0,+6*86/(I% (A,% 4,8,<*(,4% #++&7'(6'<% G--6+,)% /A*88% +&'/(6(7(,% 4,8,<*(,4% (,'4,)%
F&*)4%*'4%"D1%(&%+*))B%&7(%0)&+7),.,'(%-7'+(6&'/%6'%*++&)4*'+,%C6(A%(A,%"7F86+%
")&+7),.,'(% #+(Q% @A,),% (A,),% 6/% '&% U7*86-6,4% 0)&+7),.,'(% /0,+6*86/(% 6'% (A,%
4,8,<*(,4%&--6+,I%(A,%4,8,<*(,4%#++&7'(6'<%G--6+,)%/A*88%*00&6'(%(C&%(&%(A),,%/(*--%
C6(A6'%A6/%\7)6/46+(6&'%(&%+*))B%&7(%*88%0)&+7),.,'(%-7'+(6&'/%&-%*%0*)(6+78*)%0)&\,+(Q%
JA,%*00&6'(,4%0)&+7),.,'(%/(*--%/A*88%C&)N%7'4,)%(A,%<764*'+,%&-%(A,%"D1%&-%(A,%
4,8,<*(6'<%&--6+,Q%

JA,% 4,8,<*(,4% #G% /A*88% -&).% (C&% (,*./% C6(A% '7.F,)% F,(C,,'% S:X% 0,)/&'/I%
6.08,.,'(*(6&'% (,*.I% *'4% 6'/0,+(6&'% *'4% *++,0(*'+,% (,*.% -&)% (A,% 07)0&/,% &-%
,'/7)6'<% (A*(% (A,% 0)&+7),.,'(% &-% .*(,)6*8/% *'4% C&)N/% *),% +*))6,4% &7(% C6(A% 47,%
),<*)4/% (&% (A,%=*87,% -&)%.&',BQ%JA,% (,*./%/A*88% ),0&)(%46),+(8B% (&% (A,%4,8,<*(,4%
#++&7'(6'<%G--6+,)%&'%(A,%0)&<),//%&-%(A,6)%47(6,/%*'4%),/0&'/6F686(6,/%*//6<',4%(&%
(A,.% */% 0),/+)6F,4% 6'% 0)&<)*..,% &-% C&)N/% *'4% *00)&=,4% FB% (A,% 4,8,<*(,4%
#++&7'(6'<% G--6+,)Q% 5,8,<*(,4% #++&7'(6'<% G--6+,)% .*B% ),U7,/(% (,+A'6+*8%
*//6/(*'+,e0,)/&'',8%&)%/0,+6*8%()*6'6'<%-)&.%(A,%4,8,<*(6'<%#++&7'(6'<%G--6+,)%6'%
*'B%*),*%F,-&),%&)%47)6'<%,V,+7(6&'%&-%(A,%0)&\,+(Q%

G',%&-%(A,%/N688,4%8*F&7)e0,)/&'',8%/A*88%F,%*00&6'(,4%*/%")&\,+(%370,)=6/&)I%CA&%
/A*88%0&//,//%',+,//*)B%(,+A'6+*8%,V0,)(6/,%*'4%,V0,)6,'+,%6'%(A,%-6,84%&-%C&)N/Q%
@A,),%/N688,4%0,)/&'',8%+*''&(%F,%/&7)+,4%-)&.%(A,%+&..7'6(BI%),U7,/(%/A*88%F,%
/7F.6((,4% (&% (A,% 4,8,<*(6'<% #++&7'(6'<% G--6+,)I% CA&% 6/% /700&/,4% (&% *00&6'(% *'%
&--6+,)]/^%-)&.%C6(A6'%A6/%\7)6/46+(6&'%-&)%/7+A%*'%*//6<'.,'(Q%%

JA,%0)&\,+(%/70,)=6/&)% 6/% ),/0&'/6F8,% -&)%,/(*F86/A.,'(%&-%<*'<% 8,*4,)/% -)&.%(A,%
86/(% &-% 8*F&7),)/% 86/(,4% &)% *00&6'(,4% C6(A% ),/0,+(% (&% ;74,686',% 6//7,4% FB% (A,%
#7(A&)6(B% %&)%&(A,)% 8*F&7),)/% -)&.%(A,%+&..7'6(B% 6-%/7+A%A*/%F,,'%),U7,/(,4%FB%
(A,% ")&\,+(% 370,)=6/&)I% 0)&=64,4% (A*(% (A,% % 0)&\,+(% 6.08,.,'(*(6&'% (,*.% A*/%
*00)&=,4% /7+A% *% ),U7,/(Q% JA,% 0)&\,+(% 6.08,.,'(*(6&'% (,*.% 6/% ),U76),4% (&%.,,(%
&-(,'% C6(A% (A,% ")&\,+(% 370,)=6/&)% (&% 46/+7//% 0)&<),//% &-% (A,% C&)NQ% ")&\,+(%
/70,)=6/&)% /A*88% /7F.6(%C&)N% 0)&<)*..,% (&% (A,% 0)&\,+(% 6.08,.,'(*(6&'% (,*.%&'%
C,,N8B% F*/6/% */% 0),/+)6F,4% F,-&),% /7F.6((6'<% /7+A% ),0&)(% (&% (A,% 4,8,<*(,4%
#++&7'(6'<%G--6+,)Q%
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!

L*F&7),)/%/A*88%F,%0*64%&'%4*68BI%C,,N8B%&)%.&'(A8B%F*/6/%*/%4,(,).6',4%FB% (A,%
4,8,<*(,4% #++&7'(6'<% G--6+,)Q% #88% 0*B.,'(/% /A*88% F,% /700&)(,4% C6(A% 0)&0,)%
4&+7.,'(*(6&'% *'4% \7/(6-6+*(6&'I% C6(A% *7(A&)6K*(6&'% FB% (A,% 4,8,<*(,4% #++&7'(6'<%
G--6+,)Q%#88%0*B.,'(/%(&%8*F&7),)/%/A*88%F,%F*/,4%&'%.*)N,(%0)6+,/Q%

5,8,<*(6'<%#++&7'(6'<%G--6+,)%/A*88%*//6<'%(A,%?,*4%&-%2'(,)'*8%#746(%1'6(I%A,*4%&-%
C&)N/% 4,0*)(.,'(% *'4% ?"D1% (&% *746(% *'4% 6'/0,+(% 0)&+7),.,'(% *'4% C&)N/%
()*'/*+(6&'/%&'%*%),<78*)%F*/6/Q%

%

\M7$EH@GG<:I<C$9R$E@??AB:I$9D;$R9?E<$@EE9D:;$$

"% L*+N%&-%*C*),',//%FB%/(*N,A&84,)/%

"% ")&+7),.,'(% 6/% +&'47+(,4% C6(A&7(% A*=6'<% ),<*)4% (&% 0)&+7),.,'(% 8*C%
]+&.086*'+,%6//7,/^%

"% 2'/0,+(6&'%&-%C&)N/%*),%'&(%4&',%*'4%"*B.,'(/%.*4,%C6(A&7(%0)&0,)%),+&)4/%
]()*'/0*),'+B%6//7,/^%

"% 56),+(6=,/% -)&.% *7(A&)6(6,/% &)% 4&'&)/% C6(A&7(% *//,//.,'(% &-% =6*F686(B% &-% (A,%
0)&+,//%

"% 56--,)6'<%<764,86',/%6//7,4%FB%&(A,)%*7(A&)6(6,/%*'4%*<,'+6,/%

"% ",)+,0(6&'%FB%/(*N,A&84,)/%

"% "&&)%+&/(%*'*8B/6/%*'4%,/(6.*(,/%FB%6.08,.,'(6'<%,'(6(6,/%

"% "&&)%U7*86(B%+&'()&8/%.,*/7),/%FB%0)&+7)6'<%,'(6(6,/%

"% D*'*<,.,'(%&-%-&)+,%*++&7'(%0)&\,+(/%%

"% ")&-,//6&'*8%#++&7'(*F686(B%6//7,/%%

"% 3A&)(*<,%&-%0)&-,//6&'*8/I%,/0,+6*88B%6'%(A,%8&C,)%<&=,)'.,'(%8,=,8/%%

%

]M7$̀ @A$R9?Q@?F$

"% ""$#%+&'(6'7,/%(&%F7684%+*0*+6(B%&'%+*))B6'<%&7(%C&)N/%(A)&7<A%H#%

"% #7(A&)6(6,/% *'4% <&=,)'.,'(% -6'*'+6,)/% /A&784% +&'/78(% C6(A% (A,% "9/% F,-&),%
4,+646'<%*%0)&+7),.,'(%0)&+,47),%

"% #88% <764,86',/% 6//7,4% FB% *'B% &(A,)% *7(A&)6(B% ),<*)46'<% 6.08,.,'(*(6&'% &-% H#%
/A&784%F,%46/+&'(6'7,4%%

"% "9/%/A&784%7/,%,V0,)(/e0)&-,//6&'*8/%6'%0),0*)*(6&'%&-%+&/(%*'*8B/6/%*'4%MGr%
-&)%(A,%0)&\,+(/%
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"% 1/,%H#%&'8B%CA,'%*00)&0)6*(,%

"% 9*+A% "9% /A&784% ,/(*F86/A% ,--,+(6=,% +&'()&8/% (&% ,'/7),% (A*(% 0)&\,+(/%
6.08,.,'(,4%(A)&7<A%H#%*),%C,88%.*'*<,4%

"% #88%&(A,)%<764,86',/%6//7,4%FB%*'B%&(A,)%*7(A&)6(B%&)%*<,'+B%6/%(&%46/+&'(6'7,4%
-&88&C6'<%6//7*'+,%&-%(A,%H#%<764,86',%FB%""$#Q%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
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!

!(&+0$8+1$3-,-V+,V$0(,*!'/0!+(,$&'(N#0!*$!"'(/V"$)('0#$
-00(/,!$

!

3'M$#2`+,$'+`-$
%

%

-LC;?@E;5$(A6/%0*0,)%),0&)(/%&'%(A,%,V0,)6,'+,%<*6',4%47)6'<%6.08,.,'(*(6&'%&-%*%-&)+,%
*++&7'(Q% JA,% 0*0,)% 0)&=64,/% 6'/6<A(% &'% A&C% (&% ,--,+(6=,8B% 6.08,.,'(% -&)+,% *++&7'(%
0)&\,+(I% )6/N/% 6'=&8=,4I% *'4% (A,%.6(6<*(6&'%.,*/7),/% (A*(%.*B% 6.0)&=,%,V0&/7),% (&% (A,%
)6/N/%CA6+A%*),%,V0&/,4%(&%(A,%+&'/()7+(6&'%6'47/()BQ%

'<E9==<:F@;B9:C$>?9XBF<F$B:$;HBC$>@><?$@?<$<:;B?<GA$9R$;H<$-D;H9?$@:F$F9<C$:9;$
?<>?<C<:;$<=>G9A<?$XB<QCQ%%%

P<A$`9?FCg%H&)+,%*++&7'(I%!&'/()7+(6&'/%")&\,+(I%$6/NI%!&/(%%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

TOPIC VII: MANAGING CONSTRUCTION PROJECTS THROUGH FORCE 
ACCOUNT

MR. EDWIN RIWA
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%M7$$$+,!'(2/0!+(,$ $

2'% (A,% 8*/(% -6=,% B,*)/I% (A,%7/,%H&)+,%#++&7'(% 6'%.*'*<6'<%"7F86+% +&'/()7+(6&'%0)&\,+(/%
A*/%<*6',4%0)&.6','+,I% (A*'N/% (&% (A,% 6.0),//6=,% ),/78(/% 0*)(6+78*)8B% 6'% +&'/()7+(6&'%&-%
6'-)*/()7+(7),/% /7+A% */% /+A&&8/I% A&/06(*8/% *'4% &--6+,% F76846'</% CA6+A% A*=,% *88% F,,'%
6.08,.,'(,4% (A)&7<A% (A,% 7/,% &-% -&)+,% *++&7'(% *))*'<,.,'(% ]J*'K*'6*% ")&+7),.,'(%
O&7)'*8%233Eg%YbWY:TZWY%f&8%j2:E&QSZI%J7,/4*B%O78BI%WZYb^Q%

f*)6&7/% /+A&8*)/% A*=,% 4,-6',4% -&)+,% *++&7'(% 6'% 46--,),'(% C*B% '&(*F8Bd% i`9?GF$ 4@:[j%
),-,)/% (&%C&)N/% /7+A% */% +&'/()7+(6&'% *'4% 6'/(*88*(6&'% &-% ,U760.,'(% *'4%E&':+&'/78(6'<%
3,)=6+,/% +*))6,4% &7(% FB% *%;&=,)'.,'(% 4,0*)(.,'(% &-% (A,% M&))&C,)a/% +&7'()B% 7/6'<% 6(/%
&C'%0,)/&'',8%*'4%,U760.,'(I%.*B%F,%(A,%&'8B%0)*+(6+*8%.,(A&4%&-%0)&+7),.,'(%7'4,)%
/0,+6-6+%+6)+7./(*'+,/Q%#%<&=,)'.,'(:&C',4%+&'/()7+(6&'%7'6(% (A*(% 6/%'&(%.*'*<,)6*88BI%
8,<*88BI%&)%-6'*'+6*88B%*7(&'&.&7/%6/%+&'/64,),4%*%H&)+,%#++&7'(%7'6(Q%JA,%7/,%&-%H&)+,%
#++&7'(% ),U76),/% (A*(% (A,% M&))&C,)% *008B% (A,% /*.,% )6<&)&7/% U7*86(B% +A,+N/% *'4%
6'/0,+(6&'%*/%-&)%+&'()*+(/%*C*)4,4%(&%(A6)4%0*)(6,/Q%

&DLGBE$ &?9ED?<=<:;$ '<IDG@;B9:$ %YZ% ),-,)/% -&)+,% *++&7'(% */% +&'/()7+(6&'% FB% (A,%
")&+7)6'<%9'(6(B6(/,8-%&)%7/,%&-%"7F86+%&)%/,.6%"7F86+%*<,'+6,/%&)%4,0*)(.,'(/%+&'+,)',4I%
CA,),%*%0)&+7)6'<%,'(6(B% %&)% (A,%07F86+%&)%/,.6%_07F86+%*<,'+B%7/,/% 6(/%&C'%0,)/&'',8%
*'4%,U760.,'(%&)%A6),4% 8*F&)Q%H7)(A,)I%"7F86+%")&+7),.,'(%<764,86',/% 6//7,4%FB%""$#%
,8*F&)*(,4%&'%(A,%),*/&'/%F,A6'4%7/,%&-%-&)+,/%*++&7'(%F,6'<%(A,%',,4%(&%F7684%+*0*+6(B%
(&%")&+7)6'<%,'(6(B%*'4%/,+&'48BI%,'/7),%+*))B%&7(%0)&\,+(/%*(%.6'6.7.%+&/(Q%%%
%
H*6(A%DF*8*K*%,(%*8]WZY`^I%4,-6',/%-&)+,%*++&7'(%*/%7'4,)(*N6'<%(A,%C&)N/%&-%*%0)&+7)6'<%
&)<*'6K*(6&'% 7/6'<% &C'% 0,)/&'',8% *'4% ,U760.,'(% &-% *'&(A,)% &)<*'6K*(6&'I% (A,B% -7)(A,)%
/7<<,/(% (A*(% (A,),%*),%.*'B%*4=*'(*<,/% (&%0,)-&).6'<%C&)N% 6'(,)'*88B% %% 6'+8746'<% 8&C,)%
+&/(/]8*)<,)% =&87.,% \&F/^% */% 6(% 7(686K,/% ,V6/(6'<% ),/&7)+,/% (A*(% *),% *8),*4B% *=*68*F8,%
k6'(,)'*88BkI% +8&/,%.&'6(&)6'<%&-% (A,%C&)N%*'4% ),/0&'/,%*/%,.08&B,,/%CA&%C&)N% -&)% (A,%
0)&+7),.,'(%*<,'+BI%*),%*C*),%&-%/0,+6-6+%+)6(,)6*%*'4%+*'%F,%.*4,%*++&7'(*F8,Q%

M*/,4%&'%(A,%4,-6'6(6&'%0)&=64,4%-)&.%=*)6&7/%/&7)+,/I%-&)+,%*++&7'(%6'%/6.08,%(,)./%6/%
(A,% 7/,% &-% 6'(,)'*8% C&)N-&)+,% FB% &C',)% &-% (A,% 0)&\,+(% -&)% .*'*<6'<% &-% *% +&'/()7+(6&'%
0)&\,+(% -)&.% (A,% 08*''6'<% 0A*/,% 70% (&% (A,% 0)&\,+(% +8&/7),% 6'/(,*4% &-% &7(/&7)+6'<% (A,%
C&)N-&)+,%%%-)&.%*%(A6)4%0*)(BI%%%(A,%,//,'+,%-&)%7/,%&-%(A,%-&)+,%*++&7'(%6/%+,'(,),4%&'%
&',%.*6'%0688*)%CA6+A%6/%+&/(%/*=6'<%&(A,)%0*)*.,(,)/%F,6'<%,U7*8Q%%

%

6M7$0(,*!'/0!+(,$3-,-V#3#,!$-''-,V#3#,!$%

D*'*<,.,'(%&-%*%+&'/()7+(6&'%0)&\,+(%+*'%(*N,%46--,),'(%-&)./%4,0,'46'<%&'%(A,%&C',)%
4,/6),I%*'4%+*'%F,%+*))6,4%&7(%(A)&7<A%+&'=,'(6&'*8%*00)&*+A%FB%"A68%L&&(/%,(%*8%]WZZ`d%
&',%F,6'<%9'<6',,)6'<%")&+7),.,'(I%!&'/()7+(6&'/%*'4%D*'*<,.,'(% ^#&03_%CA,),FB%
(A,%;&=,)'.,'(%,'<*<,%*%+&'/78(*'(% (&%+*))B%&7(%4,/6<'%C&)N%*'4%.*'*<,.,'(%&-% (A,%
0)&\,+(Q% #'&(A,)% )&7(,% 6/% (A)&7<A%9'<6',,)6'<% ")&+7),.,'(% *'4%!&'/()7+(6&'% ^#&0_% &-%
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CA6+A%/6'<8,%+&'()*+(&)%(*N,/%(A,%),/0&'/6F686(B%&-%4,/6<'I%+&'/()7+(6&'I%0)&+7),.,'(%*'4%
.*'*<,.,'(%&-%(A,%0)&\,+(Q%#'&(A,)%&',%6/%(A,%7/,%&-%R9?E<$@EE9D:;Q%

1/,%&-%-&)+,%*++&7'(%*/%.&4,8%6'%,V,+7(6'<%&-%"7F86+%@&)N/%6/%'&(%*%',C%0A,'&.,'&'I%
(A,% .&4,8% A*/% F,,'% 7/,4% 6'% .*'B% 4,=,8&06'<% +&7'()6,/% H*6(A% DF*8*K*% ,(%
*8]WZY`^IJ*'K*'6*%F,6'<%*%4,=,8&06'<%+&7'()B%A*/%/7++,//-78%*4*0(,4%(A,%.&4,8% 6'% (A,%
8*/(% -6=,% B,*)/I% ),/78(/% A*=,% F,,'% ),.*)N*F8,Q% JA,),-&),I% 4,0,'46'<% &'% (A,% &C',)%
4,/6)*F686(BI%.*'*<,.,'(%&-%*%+&'/()7+(6&'%0)&\,+(%+*'%F,%4,06+(,4%&'%(A,%RBID?<$+%F,8&Cg%%%%

%

)BID?<$+1$0(,*!'/0!+(,$3-,-V#3#,!$-''-,V#3#,!$

%

%

%

%

%

% $

$

$

$

$

$

$

*9D?E<1$&HBG$G99;C$<;$@G$^677Z_$*9D?E<1$&HBG$G99;C$<;$@G$^677Z_$*9D?E<1$#M$'BQ@$$$

%

%SM70(*!$*-8+,V$*0#,#'+(%%%

JA,%,//,'+,% -&)%7/,%&-% (A,% -&)+,%*++&7'(% 6/% +,'(,),4%&'%&',%.*6'%0688*)%CA6+A% 6/% +&/(%
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%

%
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%

!*/(&)% >&.F*% _% D*'*<,)I% ")&+7),.,'(% ;764,86',/% 3,+(6&'d% !*0*+6(B% M76846'<%
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")&+7),.,'(% !&7)/,% ]6:/&7)+6'<% J,+A'&8&<6,/% "=(Q% LJ5% _% 2'46*^d% 2'(,)'*(6&'*8%

")&+7),.,'(% -&)% 5&'&)% H7'4,4% ")&\,+(/% !&7)/,% :% $,.)&(% J)*6'6'<% 6'/(6(7(,%
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`H<?<5%
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+&/(%Q%
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JA,),-&),I% (&(*8% /*=6'<% (&% (A,% 0)&+7)6'<% ,'(6(B% C6(A% *//7.0(6&'% (A*(% (A,% 0)&\,+(% C*/%
7'4,)(*N,'%/7++,//-788B%C688%F,%*/%-&88&C/g%
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%H)&.% (A,% *F&=,% -&).78*% 6(% 6/% ,=64,'(% (A*(% /*=6'<% 6/% <7*)*'(,,4% CA,'% 7/6'<% -&)+,%
*++&7'(Q%%%%
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3&.,% &-% (A,% 64,'(6-6*F8,% )6/N/% +*'% F,% 46),+(,4% (&% &(A,)% 08*B,)/% CA,'% *% +&'/()7+(6&'%
0)&\,+(% 6/% 7'4,)(*N,'% (A)&7<A% &(A,)% +&'/()7+(6&'%.*'*<,.,'(% *))*'<,.,'(/% F7(%CA,'%
-&)+,%*++&7'(%6/%(A,%+A&/,'%)&7(,I%*88%(A,/,%)6/N/%A*=,%(&%F,%.*'*<,4%*'4%+&'()&88,4%FB%
(A,%0)&+7)6'<%,'(6(BQ%O*0A*)B%O7.*%3A,'<,K*I% ]WZY`^I%'&(,4% (A*(%!&'/()7+(6&'%0)&\,+(/%
*),% /(688% -*+6'<% .*\&)% +A*88,'<,/% 6'% +&.08,(6'<% (A,% +&'/()7+(6&'% 0)&\,+(/% C6(A6'% (A,%
,/(6.*(,4% F74<,(I% U7*86(B% &-% (A,% 0)&\,+(I% (A,),-&),I% *'% ,--,+(6=,% *0086+*(6&'% &-% -&)+,%
*++&7'(%6/%),U76),4Q%%

9V6/(,'+,%&-%)6/N%6/%/700&)(,4%FB%H*6(A%DF*F*K6%,(%*8]WZY`^%'&(,4%(A*(I%/7)=,B%+&'47+(,4%
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+&'47+(,4%7/6'<%-&)+,%*++&7'(%.,+A*'6/.%C,),%)*(,4%7'/*(6/-*+(&)B%*'4%(A,%),*/&'/%-&)%
7'/*(6/-*+(&)B% 0,)-&).*'+,% *.&'<% &(A,)% */0,+(g% 4,8*B/% 6'% ,V,+7(6'<% (A,% C&)N/I%
6)),<78*)6(6,/% 6'% +&'()*+(% .*'*<,.,'(I% *'4% 0)&+7)6'<% ,'(6(B% 8*+N,4% (A,% ),U76),4%
,U760.,'(Q%%$6/N/%CA6+A%C,),%'&(,4%6'%(A,%+*/,%/(74B%C,),%*/%-&88&C/g%

TM%M%3DG;B>G<$E9:;?@E;C%

H&)+,% *++&7'(% ),/78(,4% 6'(&% A*=6'<%.78(608,% +&'()*+(/% 47,% (&% +&.08,V6(B% &-% (A,% 0)&\,+(%
CA6+A% 6'=&8=,4% *+U76/6(6&'% &-% <&&4/% -)&.%46--,),'(% =,'4&)/Q%D78(608,% +&'()*+(/% +&'(*6'/%
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A*=,% 6'% 08*+,% *% )&F7/(% U7*86(B% +&'()&8% (,*.% CA6+A% 6/% ,'(6),8B% 4,46+*(,4% (&% ,'/7),%
*4A,),'+,% (&%+&'/()7+(6&'% 6'47/()6*8% /(*'4*)4/Q%r7*86(B%+&'()&8% /&.,(6.,/% 6'=&8=,4%7/,%
&-%(,/(6'<%,U760.,'(a/%(&%*/+,)(*6'%U7*86(B%&-%(A,%.*(,)6*8/Q%E&(*F8,%+A*88,'<,%CA6+A%(A,%
U7*86(B% +&'()&8% (,*.% -*+,4%C*/% (A*(I%.*)N,(% 6/% -8&&4,4%C6(A%.*(,)6*8/%CA6+A% % % +&'(*6'/%
)6<A(% /0,+6-6+*(6&'% 6'-&).*(6&'a/% F7(% 70&'% 7/*<,% ),/78(/% C,),% F,8&C% (A,% ,'=6/*<,4%
,V0,+(*(6&'/Q%%

%

TM%MS&?BE<$9R$;H<$3@;<?B@GC$@:F$#KDB>=<:;%

D*6'%0)6'+608,%CA6+A%7'4,)06'%7/,%&-%-&)+,%*++&7'(%6/%(&%,'/7),%(A*(%(A,%0)&\,+(%6/%+*))6,4%
&7(%*(%*%.6'6.*8%+&/(I% +&'/,U7,'(8BI% (A,%0)&\,+(%&C',)%.7/(%,'/7),% (A*(%*88%0)&+7)*F8,%
6(,./%*),%&F(*6',4%*(%*%.*)N,(%0)6+,/%/A&)(%&-% 6(%.6<A(%+*7/,%(A,%0)&\,+(%+&/(/%&=,))7'Q%
1/6'<% (C&% 0)&\,+(/% CA6+A% C,),% 7'4,)(*N,'I0)6+,/% =*)6*'+,% ,.06)6+*8% *'*8B/6/% % C*/%
+*))6,4%&7(%/&%*/%(&%%,'/7),%(A*(%(A,%0)6+,/%&-%(A,%.*(,)6*8/%),-8,+(/%.*)N,(%0)6+,/Q%%%%

")&+7),.,'(% &-% .*(,)6*8/% 6'=&8=,4% 46--,),'(% 0)&+7),.,'(% .,(A&4/I% +&.0,(6(6=,%
0)&+7),.,'(% .,(A&4% C*/% 7/,4% -&)% .&),% (A*'% [Xs% &-% (A,% (&(*8% +&'/()7+(6&'% .*(,)6*8/%
7/,4Q")6+,% +&.0*)6/&'% *'*8B/6/% A*4% (&% F,% .*4,% *.&'</(% +&.0,(6'<% /70086,)/% FB%
+&.07(6'<%0,)+,'(*<,%46=,)<,'+,%F,(C,,'% 8&C,/(%/7F.6((,4%F64%0)6+,%*<*6'/(% %A6<A,/(%
F64%0)6+,% ]>?BE<$X@?B@:E<_% */%0),/,'(,4%&'%J*F8,+5% -&)% % (A,%/,8,+(,4% (A),,% 6(,./%CA6+A%
+&'/(6(7(,4%.&),%(A*'%[Ws%0,)+,'(%&-%(A,%(&(*8+&'/()7+(6&'.*(,)6*8/Q%

!@LG<$+1$&?BE<$8@?B@:E<$-:@GACBCb$#=>B?BE@G$E@C<$$
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1/,4%
E&(% !&..&'%
1/,4%

")6+,%
f*)6*'+,%%

cXs% `Zs% WXs%
S`s% T`s% W`s%

% S[s% X`s% "% %
*9D?E<1$$#M'BQ@$$$

H)&.% (A,%*F&=,%*'*8B/6/% 6(% +8,*)8B% 6'46+*(,4% (A*(%&7)%/7008B%.*)N,(% 6/%+A*)*+(,)6K,4%FB%
/0,+78*(6=,% 0)6+,/% *.&'</(% +&.0,(6'<% F644,)/% ,=,'% -)&.% (A,% .*'7-*+(7),)/% CA,),*/%%
0)6+,%=*)6*'+,%C*/%.&),%(A*'%WXs%0,)+,'(Q%%
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;6=,'% (A,% +7)),'(% /+,'*)6&I% CA,),FB% ,=*87*(6&'% 6/% +,'(,),4% &'% +&.086*'+,% &-% (A,%
4&+7.,'(*)B% ),U76),.,'(/I% 6(%C*/%'&(,4% (A,),%C*/%<),*(%0&//6F686(B%&-%<,((6'<%0)&47+(/%
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/7F.6//6&'%CA68,%(A,%8&C,/(%/7F.6((,4%0)6+,%.6//,4%&7(%47,%(&%4&+7.,'(*)B%&.6//6&'/Q%
")&F*F686(B% &-% &++7)),'+,% &-% (A6/% /+,'*)6&% (&% A*00,'% 6/% =,)B% A6<A% CA,'% +&'47+(6'<%
+&.0,(6(6=,% F6446'<Q% JA,),-&),I% <6=,'% 0)6+,% =*)6*'+,% *.&'</(% F644,)/% 6(% C*/% '&(,4%
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%
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#'&(A,)% '&(*F8,% )6/N% CA,'% 6.08,.,'(6'<% 0)&\,+(/% 7'4,)% -&)+,% *++&7'(% 6/% (A,% 0)&\,+(%
+&.08,(6&'%0,)6&4Q%;6=,'%(,'4,)%0)&+,//6'<%(6.,%*/%6'46+*(,4%6'%(A,%"7F86+%")&+7),.,'(%
$,<78*(6&'I% 0)&+7)6'<% ,'(6(B% .7/(% ,'/7),% (A*(% *88% .*(,)6*8/% *),% &'% /6<A(% F,-&),%
+&..,'+,.,'(%&-% (A,%+&'/()7+(6&'Q%!&.0,(6(6=,%F6446'<%0)&+,47),/%/&.,(6.,/% ),/78(/%
6'(&% +*'+,88*(6&'% &-% (A,% (,'4,)%CA,'% ),/78(/% &-% (A,% F6446'<% 0)&+,//% '&(% 6'% -*=&)% &-% (A,%
0)&+7)6'<% ,'(6(B% */% ,=64,'+,% FB% (A,% ,.06)6+*8% *'*8B/6/% (A*(% C*/% 4&',% &'% !@LG<$ +M%
!*'+,8*(6&'%C688%*44%70%4,8*B%6'%(A,%,V,+7(6&'%&-%(A,%0)&\,+(Q%%%%

;6=,'%(A,%0,)+,6=,4%)6/N/I%"7F86+%")&+7),.,'(%$,<78*(&)B%#7(A&)6(B%6//7,4%<764,86',/%(&%
F,% 7/,4% CA,'% 6.08,.,'(6'<% *% +&'/()7+(6&'% 0)&\,+(% 7'4,)% -&)+,% *++&7'(% *))*'<,.,'(%
CA6+A%6'+874,g%*00&6'(.,'(%&-%*%")&\,+(%D*'*<,)%CA&/,%.*6'%(*/N/%6/%(&%.&'6(&)%+8&/,8B%
*88%)6/N/%*//&+6*(,4%C6(A%+&/(I%(6.,I%U7*86(B%*'4%(*N,%+&)),+(6=,%*+(6&'%6'%(A,%,=,'(%&-%*'B%
4,=6*(6&'% I*00&6'(.,'(% &-% (A,% 6.08,.,'(*(6&'%% (,*.% ),/0&'/6F8,% -&)% 0),0*)6'<% /0,+6-6+%
(*/N/% -&)% 0,)/&'',8% &)% 06,+,% &-% C&)N% +&'()*+(/% -&)% 8*F&),)/% *'4% 2'/0,+(6&'% *'4%
#++,0(*'+,%(,*.%),/0&'/6F8,%-&)%4*B%(&%4*B%6'/0,+(6&'%&-%(A,%.*(,)6*8/%*'4%C&)N/Q%
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M*/6'<%&'% (A,%,V0,)6,'+,%<*6',4I% (A,% -&88&C6'<%*),% ),+&..,'4*(6&'/% (A*(%.6<A(%F,%*'%
6.0)&=,.,'(%&)%*446(6&'%(&%CA*(%6/%*8),*4B%6'%08*+,%6'%6.08,.,'(6'<%&-%-&)+,%*++&7'(Q%%

#% JA,),% 6/%*%',,4%-&)%),=6/6&'%&-% (A,%-&)+,%*++&7'(%+&'46(6&'/%*/%A6<A86<A(,4% 6'%(A,%
"7F86+%")&+7),.,'(%$,<78*(6&'%'7.F,)%YT`]Y^%(&%),-8,+(%CA*(%A*/%F,,'%*+A6,=,4%
(A)&7<A%*0086+*(6&'%&-%-&)+,%*++&7'(%6'%(A,%+&7'()B%6'%(A,%8*/(%-6=,%B,*)/Q%

#% 3B'+A)&'6K*(6&'% &-% (A,% U7*86(B% +&'()&8% ),U76),.,'(% 7'4,)% -&)+,% *++&7'(%.7/(% F,%
*86<',4%C6(A%(A,%U7*86(B%+&'()&8%),U76),.,'(%&-%(A,%&(A,)%08*B,)/%6'%(A,%6'47/()BQ%

#% JA,),% /A&784% *8/&% F,% ,/(*F86/A,4% *%.*)N,(% 6'-&).*(6&'% -&)% .&/(% +&..&'% 7/,4%
6(,./%CA,),*/%6'07(/%+&..&'8B%7/,4%6'%(A,%6.08,.,'(*(6&'%&-%-&)+,%*++&7'(%+*'%
F,%/&7)+,4%7'4,)%/6'<8,%/&7)+6'<%*))*'<,.,'(% 6'%0*)(6+78*)%CA,'%0)6+,%=*)6*'+,%
*.&'<%/70086,)/%6/%8,//%(A*'%-6=,%0,)+,'(Q%JA6/%+*'%F,%*+A6,=,4%(A)&7<A%0)&=6/6&'%
&-%0)&47+(%0)6+,%)*'<,%+*0Q%%

#% ")&+7)6'<%,'(6(B% (&%A*=,%+&'+,)(,4%,--&)(/%F,%46),+(,4% (&% (A,%.*'*<,.,'(%&-% (A,%
+&'()*+(/%/6'+,%(A,%/*.,%C*/%7/,4%F,%&7(/&7)+,4Q%
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cQ% ""$#%%w;764,86',/%%-&)%!*))B6'<%&7(%@&)N/%7'4,)%H&)+,%#++&7'(a%D*BIWZWZ%%
%
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-4+-K!)')%&63!-5$$#(3%5&.!4+1(%&'!35!%*+&3%9;!%,(5$3)&3!$+*!91)'6<!M4%6!%6!)165!%,(5$3)&3!35!

($+8+&3!6#((1%+$6U6+$8%-+!($58%*+$6!#&*+$!(+$95$,)&-+!)&*!#&*+$N*+1%8+$%&'!5&!6#((1%+6!

)&*!6+$8%-+6<!M4+!(#01%-)3%5&!645#1*!%&-1#*+!0#3!&53!1%,%3+*!35Q!i#63%9%-)3%5&!95$!6+1+-3%&'!

)!()$3%-#1)$!($5-#$+,+&3!,+345*.!645:%&'!34)3! 34+$+!)$+!'+&#%&+!$+)65&6!95$!+?3$+,+!

#$'+&-;.!34+!+8+&36!34)3!4)8+!1+*!35!34+!&++*!95$!+?3$+,+!#$'+&-;!:+$+!#&95$+6++)01+.!

*#+!35!34%6!%3!%6!%,(566%01+!35!-5,(1;!:%34!34+!#6#)1!3%,+9$),+6.!)&*!&5$,)1!-5,(+3%3%8+!

($5-#$+,+&3! ($5-+*#$+6Q! i#63%9%-)3%5&! 95$! 6+1+-3%5&! 59! )! ()$3%-#1)$! F#((1%+$UF+$8%-+!

/$58%*+$Q! X53%-+! 59! P5&3$)-3! 2:)$*Q! C,+$'+&-;! -5&3$)-36! %&! 9#11Q! "+3)%1+*! ]%11! 59!

j#)&3%3%+6!5$!F(+-%9%-)3%5&!95$!:)6!%6!0+%&'!(#$-4)6+*Q!M+$,6!59!();,+&3!)&*!*+1%8+$;!

)&*!6#06+7#+&3!();,+&36!)3!+)-4!63)'+!59!-5&3$)-3Q!)&*!^)1#+!59!34+!59!-5&3$)-3!<!

S7S&-UUWICHEI=B&=N&#>IC:&%:IWIBA&):CLHBIV@&!

/$%-+!-+%1%&'!%6!34+!)-3%5&!0;!34+!'58+$&,+&3!35!-5&3$51!34+!($%-+!5$!1%,%3.!5&!45:!4%'4!)!

($%-+!%6!-4)$'+*!95$!)!($5*#-3.!-5,,5*%3;.!5$!6+$8%-+<!"#$%&'!+,+$'+&-;!6%3#)3%5&!($%-+!

59! -5,,5*%3%+6! 3+&*! 35! '5! #(<! W58+$&,+&36! ,);! #6+! ($%-+! -+%1%&'6! 35! ($53+-3!

-5&6#,+$6! 9$5,! -5&*%3%5&6! 34)3! -5#1*! ,)K+! -5,,5*%3%+6! 35! 0+! 65! ,#-4! +?(+&6%8+<!

F#-4!-5&*%3%5&6!-)&!5--#$!+8+&!*#$%&'!(+$%5*6!59!/)&*+,%-.!59!:4%-4!%9!&53!-5&3$511+*!%3!

-)&!-)#6+!$)3%5&)1!($501+,6<!\4%163!($%-+6!,);!0+!4%'4+$!34)&!:5#1*!0+!+?(+-3+*!%&!)!

$+'#1)$!,)$K+3.!)&;!)0&5$,)11;!4%'4!($%-%&'!645#1*!0+!)(($5)-4+*!:%34!-)#3%5&<!!

S7]&%H>>;IBA&=DE&#=VE&\DHWINICHEI=B&HB?&?D:&?IWIA:BC:&=B&U>=VU:CEIY:&VDUUWI:>V!

M4+! $)(%*! $+6(5&6+! 59! 34+! /C! 35! $+)-3! 5&! 34+! /)&*+,%-! 5#30$+)K! -)&! 1+)*! 35! (55$!

65#$-%&'.!#&7#)1%9%+*!6#((1%+$6.! %&91)3+*!($%-+6!)&*!(55$1;!($+()$+*!-5&3$)-36<!"#$%&'!)!

-$%6%6! 58+$6%'43! -)&! 0+! :+)K.! )&*! -5&6+7#+&31;! 9$)#*#1+&3! ($)-3%-+6! -)&! +,+$'+<!

S&*+$3)K%&'! (563! 7#)1%9%-)3%5&! )&*! *#+! *%1%'+&-+! 35! 34+! ($56(+-3%8+! 6#((1%+$U6+$8%-+!
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($58%*+$!5&!+,+$'+&-;!($5-#$+,+&3!-)&!9)-%1%3)3+!6#((1%+$!6+)$-4<!21345#'4!34+!($5-+66!

59!(563!7#)1%9%-)3%5&!)&*!*#+!*%1%'+&-+!-)&!0+! 3%,+!-5&6#,%&'!0#3!)!7#%-K! 155K! 35! R#63!

K+;! 7#)1%9%-)3%5&! -4)$)-3+$%63%-6! 59! 34+! 6#((1%+$! 6#-4! )6! %36! -)()0%1%3%+6! 35! (+$95$,! )!

()$3%-#1)$!:5$K!%6!+66+&3%)1<!T&95$,)3%5&!(#01%64+*!)6!5(+&!*)3)!95$!)!()$3%-#1)$!6#((1%+$!

-)&! 0+! #6+*! %&! )&)1;6%6! 59! 34+! 6#((1%+$6L! -)()0%1%3;<! W58+$&,+&36! 645#1*! $+1+)6+!

+,+$'+&-;!($5-#$+,+&3!*)3)!)6!5(+&!*)3)!)&*!645#1*!)165!4)8+!5(+&!F#((1%+$UF+$8%-+!

/$58%*+$!$+'%63+$6<!T&!65!*5%&'!%3!:%11!9)-%1%3)3+!)(($5($%)3+!6#((1%+$!65#$-%&'!)&*!-)$$;%&'!

5#3!*#+!*%1%'+&-+!5&!3456+!6#((1%+$6<!

S7^&#D[WICIR:&5HBCEI=BV&N=>&.>HD?DW:BE&#>HCEIC:V&HB?&%=>>DUEI=B&!

W%8+&!34+!%&-$+)6+*!$%6K!59!9$)#*!)&*!-5$$#(3%5&!%&!3%,+6!59!-$%6%6.!'58+$&,+&36!645#1*!

+&6#$+!34)3!3456+!%&8518+*!%&!34+!($5-#$+,+&3!($5-+66.!0534!(#01%-!599%-%)16!)&*!($%8)3+!

6+-35$!6#((1%+$6.!)$+!,)*+!):)$+!59!34+!-5&6+7#+&-+6!59!0$+)K%&'!34+!1):<!M4+!$+'#1)$!

(#01%-)3%5&!59!6)&-3%5&6!'%8+&!35!-5,()&%+6!*#$%&'!34%6!-$%6%6!-)&!4+1(!)-3!)6!)!*+3+$$+&3!

95$!3456+!:45!)$+!34%&K%&'!59!-5,,%33%&'!9$)#*.!)&*!-)&!)165!K++(!34+!(#01%-!)&*!(#01%-!

:)3-4*5'6! %&95$,+*! 59!,+)6#$+6! 34)3! 34+! '58+$&,+&3! %6! 3)K%&'! 35! +&6#$+! 34)3! 9#&*6!

)115-)3+*!35!34+!()&*+,%-!$+6(5&6+!)$+!0+%&'!:+11!6(+&3<!

S7_&%=@@DBIE;&$BY=WY:@:BE&HB?&%==U:>HEI=B&!

23!3%,+!59!()&*+,%-!5#30$+)K!'58+$&,+&3!)-3%5&!%6!593+&!8+$;!$)(%*!35!)&*!%36!,5&%35$%&'!

,+-4)&%6,!%6!-5,,5&1;!:+)K<!M4%6!($58%*+6!)!-1+)$!-4)&-+!95$!-5$$#(3%5&!35!63$%K+<!M5!

3)-K1+!34%6.!'58+$&,+&36!645#1*!3#$&!35!-5,,#&%3;!(+5(1+.!R5#$&)1%636!)&*!4#,)&%3)$%)&!

5$')&%>)3%5&6<! M4$5#'4! ,)K%&'! +,+$'+&-;! ($5-#$+,+&3! *)3)! 5(+&! )&*! 3$)&6()$+&3.!

-%8%1! 65-%+3;! )&*! %&8+63%')3%8+! R5#$&)1%636! -)&! )-3! )6! 8)1#)01+! )11%+6! 0;! )&)1;6%&'!

($5-#$+,+&3! %&95$,)3%5&! )&*! %&8+63%')3%&'! 6#((1%+$6! 35! +&6#$+! 34)3! $+65#$-+6! )$+!

)115-)3+*!+99%-%+&31;<!!V#,)&%3)$%)&6!)&*!-%8%1!$%'43!5$')&%>)3%5&6!)$+!)165!)!8)1#)01+!3551!

%&!*+3+-3%&'!-5$$#(3%5&!%&!+,+$'+&-;!($5-#$+,+&3<!M4$5#'4!34+%$!-156+!-5&3)-3!:%34!34+!

($5-#$+,+&3! 6;63+,.! 34+;! -)&! +99+-3%8+1;! -5&3$%0#3+! 35! 34+! *+3+-3%5&! 59! #&1):9#1!

($5-+*#$+6! %&! (#01%-! ($5-#$+,+&3! 0;! *%6-156%&'! %&95$,)3%5&! 34)3! ,);! &53! 0+! $+)*%1;!

)8)%1)01+!5$!+8%*+&3<!

!

!

!!
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]7K&%",%*25$",&

C/! ($58%*+6! 5((5$3#&%3;! 95$! /C! 35! )-7#%$+! -5,,5*%3%+6! )3! 34+! ,563! +99+-3%8+! )&*!

+-5&5,%-!,)&&+$!:4+&!34+$+! %6!-5,(+11%&'!#$'+&-;!34)3!-$+)3+6!34$+)3! 35! 1%9+.!:+19)$+!

5$!6)9+3;!59!34+!(#01%-<!\4%1+!34+!#$'+&-;!95$!($5-#$+,+&3!59!34+6+!'55*6!)&*!6+$8%-+6!

)3! 34+! 3%,+! #&95$+6++)01+! -)3)63$5(4+6! %6! +8%*+&3.! 34)3! 645#1*! &53! %&! )&;! :);! '%8+!

1++:);! 95$! 8%51)3%&'! ($5-#$+,+&3! '#%*+1%&+6! )&*! %'&5$%&'! 0)6%-! ($%&-%(1+6! 59! '55*!

'58+$&)&-+<!/$5-#$+,+&3!($)-3%3%5&+$6!+&3$#63+*!:%34!34+!$+6(5&6%0%1%3;!35!#&*+$3)K+!5$!

58+$6++!C/!645#1*!9),%1%)$%>+!34+,6+18+6!:%34!34+!-5&-+(3.!($5-+*#$+6!)&*!-5&*%3%5&6!

95$! #6+! 59! C/! ($58%*+*! %&! 1+')1! 9$),+:5$K! 35! )-4%+8+! %&3+&*+*! 5#3-5,+! *#$%&'!

()&*+,%-! 5#30$+)K<! T3! %6! :5$34! 35! *$):! )! 1%&+! 34)3! %&! 5$*+$! 35! +99%-%+&31;! $+6(5&*! 35!

+,+$'+&-;! 6%3#)3%5&! -)#6+*! 0;! ()&*+,%-! 5#30$+)K.! %3! %6! &+-+66)$;! 35! )(($5($%)3+1;!

%,(1+,+&3!+,+$'+&-;!($5-#$+,+&3!,+345*!)6!'#%*+*!0;!34+!1):<!M4%6!()(+$!34+$+95$+!

-)116!-$%3%-)1!34%&K%&'!5&!34+!0+63!:);6!35!%,(1+,+&3!C/!,+345*6!*#$%&'!()&*+,%-!)&*!

)-4%+8+! 34+! %&3+&*+*! 0+63! 5#3-5,+!:%345#3! -5,($5,%6%&'! 34+! ($+8)%1%&'! 1):6! &+%34+$!

R+5()$*%>%&'!8)1#+!95$!,5&+;!($5-#$+,+&3<&

^7K&/+.+/+,%+5&

"#(#;.! c<.! )&*! "%8R)K.! ]<! D@ABHE<! C051)! )&*! -5$$#(3%5&`! J8+$-5,%&'! -$%3%-)1!

'58+$&)&-+!-4)11+&'+6!%&!)!-$%6%6!6%3#)3%5&<!SZ!]$%+9<!

433(6`UU$+1%+9:+0<%&3U6%3+6U$+1%+9:+0<%&3U9%1+6U$+65#$-+6UM)&>)&%)kC,+$'+&-;k2((+)1k

i#1;k@A@A<(*9!-%3+*!5&!BAUBBU@A@A!

433(6`UU:::<*%-3%5&)$;<-5,U+U+(%*+,%-N86N()&*+,%-U!-%3+*!5&!BAUBBU@A@A!

433(6`UU:::<34+;5#34-)9+<-5,U#(*)3+6U)--5#&3)0%1%3;N)&*N3$)&6()$+&-;N%&N-58%*NB_N

$+6(5&6+N,+)6#$+6N)N-)11N35N)-3%5&N)&*N506+$8)3%5&6!

b%&%63$;!59!d%&)&-+!g!/1)&&%&'!)&*!/#01%-!/$5-#$+,+&3!=+'#1)35$;!2#345$%3;!D@A@AE<!

/+$95$,)&-+! 2#*%3! =+(5$3! 5&! M4+!b5&%35$%&'! 2&*! C&95$-+,+&3! J9! /#01%-!

/$5-#$+,+&3! 2-3%8%3%+6<! M4+! S&%3+*! =+(#01%-! 59! M)&>)&%)<! X)3%5&)1! 2#*%3!

J99%-+<!

b%&%63$;! 59! V+)134<!P5,,#&%3;! *+8+15(,+&3.! '+&*+$.! +1*+$1;! )&*! -4%1*$+&<! M4+!

X)3%5&)1!4+)134!(51%-;.!@ABY<!28)%1)01+`!:::<3>*('<5$<3><!W55'1+!F-451)$!
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//2! D@ABBE<! M4+! /#01%-! /$5-#$+,+&3! 2-3! X5<Y! 59! @ABB! 5&1%&+! )8)%1)01+`!

:::<(($)<'5<3>!)--+66+*!5&!@Z34!F+(3+,0+$.!@A@A!)3!B_`B[!

//"2! D@A@AE<! /#01%-! /$5-#$+,+&3! )&*! "%6(56)1! 59! /#01%-! 266+36! 2#345$%3;! %&!

S')&*)Q! 5&1%&+! )8)%1)01+Q! 433(6`UU:::<((*)<'5<#'! )--+66+*! 5&! @H34!

F+(3+,0+$.!@A@A!)3!BZ`ZA<!!!

//"2! 2-3! D@AA[E! M4+! /#01%-! /$5-#$+,+&3! )&*! "%6(56)1! 59! /#01%-! 266+36Q! 5&1%&+!

)8)%1)01+`! 433(6`UU:::<((*)<'5<#'! )--+66+*! 5&! @H34! F+(3+,0+$.! @A@A! )3!

B[`ZG!!

F)3;)&)$);)&).!i<!D@AB@E<!b)&)'%&'!M$)&695$,)3%5&`!J0R+-3%8+6!35!J#3-5,+6<!X+:!

"+14%.!T&*%)`!/VT!l+)$&%&'!/83<!l3*<!

F-4#13>.! i<.! )&*! Fm$+%*+.! M<! D@AAaE<! P5$$#(3%5&! %&! +,+$'+&-;!

($5-#$+,+&3<!"%6)63+$6.![@DZE.!HBGNH[G<!

F3$5,05,.!"<!B__a<!IP5$$#(3%5&!%&!/$5-#$+,+&3.L!C-5&5,%-!/+$6(+-3%8+6.!C1+-3$5&%-!

i5#$&)16!59!34+!S<F<!T&95$,)3%5&!2'+&-;.![DHE<!

M)&>%.! ^<! )&*! V<! ")855*%<! B__Y<! I=5)*6! 35! X5:4+$+`! V5:! P5$$#(3%5&! %&! /#01%-!

T&8+63,+&3! V#$36! W$5:34! P5$$#(3%5&.! /#01%-! T&8+63,+&3! )&*! W$5:34L.!

C-5&5,%-!T66#+6.!&5<!B@<!\)64%&'35&!"P`!T&3+$&)3%5&)1!b5&+3)$;!d#&*<!

SX"/.!@A@A<!M)&>)&%)!F#((5$3!35!34+!X)3%5&)1!=+6(5&6+!35!P5&3)%&!34+!T,()-3!59!

PJ^T"NB_<!

S&%3+*! X)3%5&6! V%'4! P5,,%66%5&+$! 95$! =+9#'++6! DSXVP=E<! B__a<! V)&*055K! 95$!

C,+$'+&-%+6.!F+-5&*!C*%3%5&<!W+&+8)`!S&%3+*!X)3%5&6!V%'4!P5,,%66%5&+$!

95$!=+9#'++6<!

S&%3+*!X)3%5&6!/$5-#$+,+&3!b)&#)1.!"+()$3,+&3! 59!J(+$)3%5&)1!F#((5$3!J99%-+!59!

F#((1;! P4)%&! b)&)'+,+&3! /$5-#$+,+&3! "%8%6%5&.! =+9<! X5<! "JFU@A@A<_.!

i#&+! [A.! @A@A<! 28)%1)01+! )3`!

433(6`UU:::<#&<5$'U"+(36U(3*U6%3+6U:::<#&<5$'<"+(36<(3*U9%1!
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\VJ.!@AAY!!"#$%&'(%)*+&,*-.#**/+*0$#.102#.-.1+2#3402+*%*0#5*+0'+ -56$'"#+2#3402+

',07'5#*/+89:)*+;$35#<'$=+;'$+370-'.<!W+&+8).!F:%3>+$1)&*`!\5$1*!V+)134!

J$')&%>)3%5&.!@AAY<!

\VJ.!@ABA<!>2#+<'$4(+2#3402+$#6'$0/+2#3402+*%*0#5*+;-.3.7-.1/+02#+6302+0'+,.-"#$*34+

7'"#$31#<!W+&+8).!F:%3>+$1)&*`!\5$1*!V+)134!J$')&%>)3%5&<!
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