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>%%.!(110-,(*%/! ,.!*+%!5(1*3! /,$%-*)6!0$!,./,$%-*)63!@,*+!*+%!20.1<)*(.*!0$!(.6!0*+%$!%.*,*6!
*+(*!+(1!5$%5($%/!*+%!/%1,:.3!15%-,&,-(*,0.13!(./!0*+%$!/0-<#%.*1!&0$!*+%!5$08%-*!0$!>%,.:!
5$0501%/! (1! 7$08%-*! 9(.(:%$! &0$! *+%! 20.*$(-*B! "! &,$#! *+(*! +(1! >%%.! %.:(:%/! >6! *+%!
4#5)06%$!*0!5$0;,/%!-0.1<)*,.:!1%$;,-%1!&0$!*+%!5$%5($(*,0.!0$!1<5%$;,1,0.!0&!*+%!Z0$A13!
(./!(.6!0&!,*1!(&&,),(*%13!1+())!.0*!>%!%),:,>)%!*0!*%./%$B!

#$&! "))! *%./%$%$1! 1+())! 5$0;,/%! ,.! *+%! ^0$#! 0&! G%./%$! (./! Y<(),&,-(*,0.! J.&0$#(*,0.3! (!
5$%),#,.($6!/%1-$,5*,0.!0&!*+%!5$0501%/!@0$A!#%*+0/!(./!1-+%/<)%!(1!.%-%11($6B!

#$"! J.!*+%!%;%.*!*+(*!5$%V̀<(),&,-(*,0.!0&!50*%.*,()!*%./%$%$1!+(1!>%%.!<./%$*(A%.3!0.)6!*%./%$1!
&$0#! 5$%V̀<(),&,%/! *%./%$%$1! @,))! >%! -0.1,/%$%/! &0$! (@($/! 0&! 20.*$(-*B! G+%1%! `<(),&,%/!
*%./%$%$1! 1+0<)/! 1<>#,*! @,*+! *+%,$! *%./%$1! (.6! ,.&0$#(*,0.! <5/(*,.:! *+%,$! 0$,:,.()! 5$%V
`<(),&,-(*,0.! (55),-(*,0.1! 0$3! ()*%$.(*,;%)63! -0.&,$#! ,.! *+%,$! *%./%$1! *+(*! *+%! 0$,:,.())6!
1<>#,**%/!5$%V̀<(),&,-(*,0.!,.&0$#(*,0.!$%#(,.1!%11%.*,())6!-0$$%-*!(1!0&!*+%!/(*%!0&!*%./%$!
1<>#,11,0.B!

#$'! Z+%$%!.0!5$%V̀<(),&,-(*,0.!0&!50*%.*,()!*%./%$%$1!+(1!>%%.!/0.%3!())!*%./%$%$1!1+())!,.-)</%!
*+%!&0))0@,.:!,.&0$#(*,0.!(./!/0-<#%.*1!@,*+!*+%,$!*%./%$13!<.)%11!0*+%$@,1%!1*(*%/N!

(E! -05,%1! 0&! 0$,:,.()! /0 -<# %. *1! /%&,.,.: ! *+%! -0. 1*,*<*,0.! 0$! )%:() ! 1*(*<13! 5)(-%! 0&!
$%: ,1*$(*,0.3! ( ./ ! 5$,. - ,5()! 5)(-%! 0&! ><1,. %11C! @$,**%. ! 50@%$! 0&! (**0$. %6! 0&! *+%!
1,:. (*0$6!0&!*+%!*%./%$!*0!-0## ,*!*+%!*%./ %$%$B!

>E! *0*()!#0.%*($6!;()<%!0&!-0.1*$<-*,0.!@0$A!5%$&0$#%/!&0$!%(-+!0&!*+%!)(1*!&,;%!6%($1N!

-E! %P5%$,%.-%!,.!@0$A1!0&!(!1,#,)($! .(*<$%!(./!1,f%!&0$!%(-+!0&!*+%!)(1*!&,;%!6%($13!(./!
/%*(,)1!0&!@0$A!<./%$!@(6!0$!-0.*$(-*<())6!-0##,**%/C!(./! .(#%1!(./! (//$%11%1!0&!
-),%.*1!@+0!#(6!>%!-0.*(-*%/!&0$!&<$*+%$!,.&0$#(*,0.!0.!*+%1%!-0.*$(-*1C!

/E! #(80$! ,*%#1!0&! -0.1*$<-*,0.!%`<,5#%.*!5$0501%/! *0! -($$6!0<*! *+%!20.*$(-*! (./! (.!
<./%$*(A,.:!*+(*!*+%6!@,))!>%!(;(,)(>)%!&0$!*+%!20.*$(-*B!

%E! `<(),&,-(*,0.1! (./! %P5%$,%.-%! 0&! A%6! 1,*%! #(.(:%#%.*! (./! *%-+.,-()! 5%$10..%)!
5$0501%/! &0$! *+%! 20.*$(-*! (./! (.! <./%$*(A,.:! *+(*! *+%6! 1+())! >%! (;(,)(>)%! &0$! *+%!
20.*$(-*B!

&E! $%50$*1!0.!*+%!&,.(.-,()!1*(./,.:!0&!*+%!*%./%$%$3!1<-+!(1!5$0&,*!(./!)011!1*(*%#%.*1!
(./!(</,*0$b1!$%50$*1!&0$!*+%!5(1*!*@0!6%($1C!

:E! %;,/%.-%!0&!(/%`<(-6!0&!@0$A,.:!-(5,*()!&0$!*+,1!20.*$(-*!D(--%11!*0!),.%D1E!0&!-$%/,*!
(./!(;(,)(>,),*6!0&!0*+%$!&,.(.-,()!$%10<$-%1EC!

+E! (<*+0$,*6!*0!1%%A!$%&%$%.-%1!&$0#!*+%!*%./%$%$b1!>(.A%$1C!
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,E! ,.&0$#(*,0.!$%:($/,.:!(.6!),*,:(*,0.3!-<$$%.*!0$!/<$,.:!*+%!)(1*!&,;%!6%($13!,.!@+,-+!*+%!
*%./%$%$!,1!,.;0);%/3!*+%!5($*,%1!-0.-%$.%/!(./!/,15<*%/!(#0<.*C!(./!

8E! 5$0501()1!&0$!1<>-0.*$(-*,.:!-0#50.%.*1!0&!*+%!Z0$A1!(#0<.*,.:!*0!#0$%!*+(.!SR!
5%$-%.*!0&!*+%!20.*$(-*!7$,-%B!

#$(! G%./%$1!1<>#,**%/!>6!(!80,.*!;%.*<$%!0&!*@0!0$!#0$%!&,$#1!(1!5($*.%$1!1+())!-0#5)6!@,*+!
*+%!&0))0@,.:!$%`<,$%#%.*13!<.)%11!0*+%$@,1%!1*(*%/N!

(E! *+%!*%./%$!1+())! ,.-)</%!())! *+%!,.&0$#(*,0.! ),1*%/! ,.! -)(<1%!SBU!(>0;%!&0$!%(-+!80,.*!
;%.*<$%!5($*.%$C!

>E! *+%!*%./%$!1+())!>%!1,:.%/!10!(1!*0!>%!)%:())6!>,./,.:!0.!())!5($*.%$1C!

-E! ())!5($*.%$1!1+())!>%!80,.*)6! (./!1%;%$())6! ),(>)%!&0$!*+%!%P%-<*,0.!0&!*+%!20.*$(-*! ,.!
(--0$/(.-%!@,*+!*+%!20.*$(-*!*%$#1C!

/E! 0.%!0&!*+%!5($*.%$1!@,))!>%!.0#,.(*%/!(1!>%,.:!,.!-+($:%3!(<*+0$,f%/!*0!,.-<$!),(>,),*,%13!
(./!$%-%,;%!,.1*$<-*,0.1!&0$!(./!0.!>%+()&!0&!())!5($*.%$1!0&!*+%!80,.*!;%.*<$%C!(./!

%E! *+%!%P%-<*,0.!0&!*+%!%.*,$%!20.*$(-*3!,.-)</,.:!5(6#%.*3!1+())!>%!/0.%!%P-)<1,;%)6!@,*+!
*+%!5($*.%$!,.!-+($:%B!

#$)! G0!`<(),&6!&0$!(@($/!0&!*+%!20.*$(-*3!*%./%$%$1!1+())!#%%*!*+%!&0))0@,.:!#,.,#<#!`<(),&6,.:!
-$,*%$,(C!

(E! (..<()! ;0)<#%!0&!-0.1*$<-*,0.!@0$A!0&!(*!)%(1*!TBU!*,#%1!*+%!%1*,#(*%/!(..<()!-(1+!
&)0@!&0$!*+%!20.*$(-*C!

>E! %P5%$,%.-%!(1!#(,.!-0.*$(-*0$!,.!*+%!-0.1*$<-*,0.!0&!(*!)%(1*!*@0!@0$A1!0&!(! .(*<$%!
(./! -0#5)%P,*6! %`<,;()%.*! *0! *+%! Z0$A1!0; %$!*+%!)(1*!U!6%($1!D*0!-0#5)6!@,*+!*+,1!
$%̀<,$%#%.*3!@0$A1!- ,*%/ !1+0<)/ !>%!(*!)%(1*!\R!5%$-%.*!-0#5 )%*%EC!

-E! 5$0501()1!&0$!*+%!*,#%)6!(-`<,1,*,0.!D0@.3!)%(1%3!+,$%3!%*-BE!0&!*+%!%11%.*,()!%`<,5#%.*!
),1*%/!(1!$%`<,$%/!&0$!*+%!Z0$A1C!

/E! (!20.*$(-*!#(.(:%$!@,*+!(*!)%(1*!&,;%!6%($1b!%P5%$,%.-%!,.!@0$A1!0&!(.!%`<,;()%.*!.(*<$%!
(./!;0)<#%3!,.-)</,.:!.0!)%11!*+(.!*+$%%!6%($1!(1!9(.(:%$C!(./!

%E! ),`<,/ ! (11%*1! (./h0$ ! -$%/,*! &(-,),*,%13! .%*! 0&! 0*+%$! -0.*$(-*<()! -0##,*#%.*1! (./!
%P-)<1,;%!0&!(.6!(/;(.-%!5(6#%.*1!@+,-+!#(6!>%!#(/%!<./%$!*+%!20.*$(-*3!0&!.0!)%11!
*+(.!g!#0.*+1!0&!*+%!5(6#%.*!&)0@!<./%$!*+,1!20.*$(-*B!

#$*! G+%!&,:<$%1!&0$!%(-+!0&!*+%!5($*.%$1!0&!(!80,.*!;%.*<$%!1+())!>%!(//%/!*0:%*+%$!*0!/%*%$#,.%!
*+%! *%./%$%$b1! -0#5),(.-%! @,*+! *+%! #,.,#<#! `<(),&6,.:! -$,*%$,(! 0&! -)(<1%!SB\ ! D(E! (./ ! D%EC!
+0@%; %$3!&0$!(!80,.*! ; %. *<$%!*0! ` <(),&63!%(-+!0&!,*1!5($*. %$1!# <1*!#%%*!(*!)%(1*!TU!5%$-%. *!0&!
# ,. ,#<# !-$,*%$,(!SB\!D(E3!D>E!( ./ !D%E!&0$!( . !,./ ,;, /<() !*%./ %$%$3!(./ !*+%!5($*.%$!,. !-+($:%!(*!)%(1*!
gR!5%$-%.* !0&!*+01%!# ,. ,# <# !-$,*%$,(B! ^(, )<$%!*0!-0# 5)6!@,*+! *+,1! $%̀<,$%# %.* ! @,))! $%1<)*! ,. !
$%8%-*,0. ! 0&! *+%! 80,.*! ; %. *<$%b1! *%./%$B!=<>-0.*$(-*0$1b! %P5%$,%.-%! (./ ! $%10<$-%1! @,))! . 0*!
>%! *(A%.! ,.*0! (- -0<.*! ,. !/%*%$# ,. ,.: !*+%!*%. /%$%$b1!-0#5),(.-%!@,*+!*+%!` <(),&6,.: !-$,*%$,(3!
<. )%11!0*+%$@,1%!1*(*%/B!

#$+! 4(-+! *%./%$%$!1+())! 1<>#,*!0.)6!0.%! *%./%$3!%,*+%$!,./,;,/<())6!0$! (1! (! 5($*.%$! ,.! (! 80,.*!
;%.*<$%B!"!*%./%$%$!@+0!1<>#,*1!0$!5($*,-,5(*%1!,.!#0$%!*+(.!0.%!*%./%$!D0*+%$!*+(.!(1!(!
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1<>-0.*$(-*0$!0$!,.!-(1%1!0&!()*%$.(*,;%1!*+(*!+(;%!>%%.!5%$#,**%/!0$!$%`<%1*%/E!@,))!-(<1%!
())!*+%!5$0501()1!@,*+!*+%!*%./%$%$b1!5($*,-,5(*,0.!*0!>%!/,1`<(),&,%/B!

#$#,!G+%! *%./%$%$! 1+())! >%($! ())! -01*1! (110-,(*%/! @,*+! *+%! 5$%5($(*,0.! (./! 1<>#,11,0.! 0&! +,1!
*%./%$3!(./!*+%!4#5)06%$!@,))!,.!.0!-(1%!>%!$%150.1,>)%!0$!),(>)%!&0$!*+01%!-01*1B!

#$##!G+%! *%./%$%$3! (*! *+%! *%./%$%$b1! 0@.!$%150.1,>,),*6! (./! $,1A3! ,1! %.-0<$(:%/! *0! ;,1,*! (./!
%P(#,.%!*+%!=,*%!0&!*+%!Z0$A1!(./!,*1!1<$$0<./,.:13!(./!0>*(,.!())!,.&0$#(*,0.!*+(*!#(6!>%!
.%-%11($6! &0$! 5$%5($,.:! *+%! *%./%$! (./! %.*%$,.:! ,.*0! (! -0.*$(-*! &0$! -0.1*$<-*,0.! 0&! *+%!
Z0$A1B!!G+%!-01*1!0&!;,1,*,.:!*+%!=,*%!1+())!>%!(*!*+%!*%./%$%$b1!0@.!%P5%.1%B!

#$#%!G+%!5$0-<$,.:!%.*,*6b1!%#5)06%%13!-0##,**%%!#%#>%$13!>0($/!#%#>%$1!(./!*+%,$!$%)(*,;%!
D150<1%!(./!-+,)/$%.E!($%!.0*!%),:,>)%!*0!5($*,-,5(*%!,.!*+%!*%./%$B!

#$#&!G+%!5$,-%!*0!>%!-+($:%/!&0$!*+%!*%./%$!/0-<#%.*!1+())!>%!Z3>3G)O?[[[G[[de ).40)/18G!

#$#"!G+%!5$0-<$,.:!%.*,*6!1+())!())0@!*+%!*%./%$%$!*0!$%;,%@!*+%!*%./%$!/0-<#%.*!&$%%!0&!-+($:%!
>%&0$%!5<$-+(1%!*+$0<:+!*+%!@%>1,*%B!

TB! G%./%$!F0-<#%.*1!

%$#! G+%! -0#5)%*%! 1%*! 0&! *%./%$! /0-<#%.*1! -0#5$,1%1! *+%! /0-<#%.*1! ),1*%/! >%)0@! (./! (.6!
(//%./(!,11<%/!,.!(--0$/(.-%!@,*+!2)(<1%!TBgB!

(E! G+%1%!J.1*$<-*,0.1!*0!G%./%$%$1!
>E! ^0$#!0&!G%./%$!(./!Y<(),&,-(*,0.!J.&0$#(*,0.!
-E! 20./,*,0.1!0&!20.*$(-*!
/E! "55%./,P!*0!20./,*,0.1!0&!20.*$(-*!
%E! =5%-,&,-(*,0.1!
&E! L,))1!0&!Y<(.*,*,%1!
:E! ^0$#1!0&!=%-<$,*,%1!

%$%! G+%!*%./%$%$! 1+())! %P(#,.%! ())! J.1*$<-*,0.13! ^0$#1! *0! >%! &,))%/! (./! =5%-,&,-(*,0.1! ,.! *+%!
*%./%$!/0-<#%.*1B!^(,)<$%!*0!&<$.,1+!())!,.&0$#(*,0.!$%`<,$%/!>6!*+%!*%./%$!/0-<#%.*13!0$!
1<>#,11,0.!0&! (! *%./%$! .0*!1<>1*(.*,())6!$%150.1,;%!*0! *+%!*%./%$,.:! /0-<#%.*1! ,.!%;%$6!
$%15%-*!@,))!>%!(*!*+%!*%./%$%$b1!$,1A!(./!#(6!$%1<)*!,.!$%8%-*,0.!0&!+,1!*%./%$B!

%$&! 4.`<,$,%1!&$0#!5$015%-*,;%!*%./%$%$1!1+())!>%!(//$%11%/!/<$,.: !*+%!7$%V>,/!-0.&%$%.-%!*0!
>%!+%)/!0.!#9435=A)OP!" )c9@A!O[OSG!

%$"! L%&0$%! *+%! /%(/),.%! &0$! 1<>#,11,0.! 0&! *%./%$13! *+%! 4#5)06%$! #(6! #0/,&6! *+%! *%./%$,.:!
/0-<#%.*1! >6! ,11<,.:! (.! (//%./<#B! ".6! (//%./<#! *+<1! ,11<%/! 1+())! >%! 5($*! 0&! *+%!
*%./%$,.:! /0-<#%.*1! (./! 1+())! >%! -0##<.,-(*%/! ,.! @$,*,.:! 0$!%#(,)!*0! ())! *%./%$%$1B!
7$015%-*,;%! *%./%$%$1! 1+())! (-A.0@)%/:%! $%-%,5*! 0&! %(-+! (//%./<#! ,.! @$,*,.:! *0! *+%!
4#5)06%$B!

%$'! G0!:,;%!5$015%-*,;%!*%./%$%$1!$%(10.(>)%!*,#%!,.!@+,-+!*0!*(A%!(.!(//%./<#!,.*0!(--0<.*!
,.! 5$%5($,.:! *+%,$! *%./%$13! *+%! 4#5)06%$! 1+())! %P*%./3! (1! .%-%11($63! *+%! /%(/),.%! &0$!
1<>#,11,0.!0&!*%./%$13!,.!(--0$/(.-%!@,*+!2)(<1%!gBT!+%$%!>%)0@B!

QB! 7$%5($(*,0.!0&!G%./%$1!

&$#! "))!/0-<#%.*1!$%)(*,.:!*0!*+%!*%./%$!(./!(.6!-0$$%150./%.-%!1+())!>%!,.!4.:),1+!)(.:<(:%B!
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&$%! G+%!&,.()!>0<./! *%./%$! /0-<#%.*!#<1*!>%!1%$,())6!5(:,.(*%/!D"))!5(:%1! ,.! *+%!/0-<#%.*!
&$0#! *05! 5(:%! D,##%/,(*%)6! (&*%$! *05! -0;%$E! *0! *+%! )(1*! 5(:%! D0.%! >%&0$%! >(-A! -0;%$E!
,.-)</,.:! *(>)%! 0&! -0.*%.*3! 1%5($(*0$13! >$0-+<$%13! >(.A! /%501,*! 1),5! (./! (.6! 0*+%$!
(**(-+#%.*1E!,.!(!-0.*,.<0<1!(1-%./,.:!0$/%$!&$0#!*+%!&,$1*!5(:%!*0!*+%!)(1*!,.!*+,1!&0$#(*C!
S3T3QXX.!@+%$%!.!,1!*+%!)(1*!5(:%B!

&$&! G+%!/0-<#%.*!1+0<)/!>%!-)%($)6!($$(.:%/ !@,*+!1%5($(*0$1!(. / !>0<. / B!

&$"! G+%!*%./%$!1<>#,**%/!>6!*+%!*%./%$%$!1+())!-0#5$,1%!*+%!&0))0@,.:N!

-./ ! G+%1%!J.1*$<-*,0.1!*0!G%./%$%$13!^0$#!0&!G%./%$3!20./,*,0.1!0&!20.*$(-*3!
-0/! "55%./,P!*0!20./,*,0.1!0&!20.*$(-*!(./!=5%-,&,-(*,0.1C!
-1/! G%./%$!=%-<$,*6C!
-2/! 7$,-%/!L,))!0&!Y<(.*,*,%1C!
-3/! Y<(),&,-(*,0.!J.&0$#(*,0.!^0$#!(./!F0-<#%.*1C!
-4/! ")*%$.(*,;%!0&&%$1!@+%$%!,.;,*%/C!(./!
-5/! ".6!0*+%$!#(*%$,()1!$%`<,$%/!*0!>%!-0#5)%*%/!(./!1<>#,**%/!>6!*+%!*%./%$%$1B!

!
&$'! G+%!*%./%$%$!1+())!&,))!,.!$(*%1!(./!5$,-%1!&0$!())!,*%#1!0&!*+%!Z0$A1!/%1-$,>%/!,.!*+%!L,))!0&!

Y<(.*,*,%1B!J*%#1!&0$!@+,-+!.0!$(*%!0$!5$,-%!,1!%.*%$%/!>6!*+%!*%./%$%$!@,))!.0*!>%!5(,/!&0$!
@+%.! %P%-<*%/ ! (./ ! 1+())! >%! / %%#%/! -0; %$%/!>6! *+%! 0*+%$! $(*%1! (./! 5$,-%1! ,. ! *+%! L,))! 0&!
Y <(. *,*,%1B!")) !/< *,%13!*(P%13!( ./ !0*+%$!)%;,%1!5(6(>)%!>6!*+%!20. *$(-*0$!<. / %$!*+%!20.*$(-*3!
0$!&0$!( .6 !0*+%$!-(<1%!$%)%; (. *!*0!*+%!20.*$(- *3!(1!0&!QR!/ (61!5$,0$! *0! *+%! / %(/ ),.%! &0$!
1<># ,11,0.! 0&! *%./%$13! 1+())! >%! ,. - )</%/ ! ,. ! *+%! *%./ %$! 5$,-%!1<># ,**%/!>6!*+%!*%./ %$%$B!

&$(! G+%!$(*%1!(./!5$,-%1!`<0*%/!>6!*+%!*%./%$%$!1+())!0.)6!>%!1<>8%-*!*0!(/8<1*#%.*!/<$,.:!*+%!
5%$&0$#(.-%!0&!*+%!20.*$(-*!,&!5$0;,/%/!&0$!,.!*+%!"55%./,P!*0!20./,*,0.1!0&!20.*$(-*!(./!
5$0;,1,0.1!#(/%!,.!*+%!20./,*,0.1!0&!20.*$(-*B!

&$)! G+%!<.,*!$(*%1!(./!5$,-%1!1+())!>%!,.!c%.6(!=+,)),.:1B!

&$*! G%./%$1! 1+())! $%#(,.!;(),/! &0$! (! 5%$,0/! 0&!W,.%*6!D[ RE!&$0#! *+%! /(*%! 0&! 1<>#,11,0.B!
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)<>$,-(*,.:!0,)!5$,#,.:!D,&!.%-%11($6E3!())!(<P,),($,%13!&(<)*!@($.,.:1!(./!1+<*!/0@.1B!"))!&(<)*13!@($.,.:!(./!
1+<*V/0@.1!1+())!>%!1%5($(*%)6!,./,-(*%/B!G+%$%!1+())!>%!*%1*!&(-,),*,%1!&0$!,./,-(*,0.!)(#513!%*-B!5$%&%$(>)6!



! ! !
!

<*!
!

>6!#%(.1!0&!(!1,.:)%!*%1*!><**0.B!

-B! 9%(.1!1+())!>%!5$0;,/%/!&0$!,10)(*,.:!())!1<55),%1!*0!*+%!1*($*,.:!5(.%)!%,*+%$!>6!(.!,10)(*,.:!1@,*-+!
0$!>6!@,*+/$(@(>)%!&<1%1B!Z+%.!*+%!1%*!,1!1*055%/!0*+%$!*+(.!<./%$!)0-AV0<*!-0./,*,0.13!,*!1+())!>%!1%)&V
$%1%**,.:!$%(/6!&0$!*+%!.%P*!1*($*B!G+%!1%*!1+())!>%!1<,*(>)%!&0$!1*($*,.:!>6!#(.<()!#%(.1B!4B:B!>6!-$(.A,.:!
0$!/,$%-*!05%$(*,0.!0&!*+%!1*($*%$!10)%.0,/B!

/B! "))!1@,*-+%1!(./!5<1+!><**0.1!1+())!>%!-)%($)6!#($A%/!*0!,./,-(*%!*+%,$!&<.-*,0.B!J*!1+())!>%!5011,>)%!
*0!05%$(*%!*+%!w=*($*b!(./!w=*05b!><**0.1!(./!*0!1%%!*+%!w=%*!^(,)<$%b!,./,-(*,0.1!@,*+0<*!05%.,.:!*+%!5(.%)!
/00$1B!

N̂ G) ),'#%M,#!()(K,"+-%T-$)(%"#$%/*),"&)*-/-(#%$).,"-/* )

Si BS! !G+%!-0.*$0)1!1+())!>%! ,.1*())%/! (./!@,$%/! ,.! *+%!#(-+,.%!-0.*$0)!5(.%)B!G+%!-0.*$0)!1+())!>%!
5$0;,/%/!1<-+!*+(*!0.!&(,)<$%!0&!*+%!.0$#()!%)%-*$,-,*6!1<55)63!,*!@,))!(<*0#(*,-())6!,.,*,(*%!*+%!1*($*,.:!0&&!
(./!%&&%-*!*+%!*$(.1&%$!0&!)0(/!*0!*+%!:%.%$(*0$B!G+%!1%)%-*0$!5(.%)!@,))!*+%.!#0.,*0$!*+%!)0(/,.:!0&!*+%!
:%.%$(*0$B! G+%! 1-+%#(*,-! &0$! *+%! -0.*$0)1! 1+())! >%! (55$0;%/! >6! *+%! 4)%-*$,-()! 4.:,.%%$! >%&0$%!
#(.<&(-*<$%!-0##%.-%1B!!

Si BT! !Z+%$%!&(,)<$%!0&!*+%!.0$#()!1<55)6!,1!$%&%$$%/!*03!,*!1+())!>%!/%&,.%/!(1!&0))0@1N!
SB! 20#5)%*%!)011!0&!;0)*(:%!,.!0.%!),.%!0$!,.!())!*+%!*+$%%!),.%1!

TB! ^()),.:!0&!;0)*(:%!>%)0@!iUl!0&!*+%!.0$#()!;0)*(:%!>%*@%%.!*@0!),.%1!0$!),.%!(./!.%<*$()!

QB! e0)*(:%!0;%$1+00*!*0!SSRl!0&!*+%!.0$#()!;0)*(:%!>%*@%%.!*@0!),.%1!0$!),.%!(./!.%<*$()!

gB! J.-0$$%-*!5+(1%!1%`<%.-%B!

Si BQ! !O.!&(,)<$%!0&!*+%!.0$#()!1<55)63!*+%!<.,*!1+())!05%$(*%!,.!*+%!&0))0@,.:!#(..%$N!

(E! "&*%$!(!/%)(63!(/8<1*(>)%!&$0#!R!*0!SU!1%-0./1!D*0!(;0,/!05%$(*,0.!>6!(!*$(.1,%.*!/,5!,.!;0)*(:%E!
(!1,:.()!1+())!>%!:,;%.!*0!1*($*!*+%!1*(./>6!:%.%$(*,.:!1%*B!

>E! O.! $%-%,5*! 0&! (! 1,:.()! &$0#! *+%! 1*(./>6! :%.%$(*,.:! 1%*! *+(*! ,*! ,1! $%(/6! *0! *(A%! )0(/3! (./!
5$0;,/,.:!*+(*!*+%!&(,)<$%!0&!*+%!.0$#()!1<55)6!1*,))!5%$1,1*13!*+%!.0$#()!1<55)6!-0.*(-*0$!,.!*+%!-0.*$0)!
5(.%)!1+())!05%.!(./!*+%!1*(./>6!-0.*(-*0$!1+())!-)01%B!J&!*+%!.0$#()!1<55)6!+(1!>%%.!$%1*0$%/!>%&0$%!
*+%!-+(.:%0;%$!+(1!*(A%.!5)(-%3!*+%!-0.*(-*0$!1+())!.0*!05%$(*%!(./!*+%!1*($*,.:!$%)(6!-0.*(-*1!1+())!
05%.!*0!,.,*,(*%!*+%!1+<**,.:!/0@.!0&!*+%!1*(./>6!:%.%$(*,.:!1%*B!

Si Bg! !Z+%.!*+%!1*(./>6!1<55)6!,1!,.!05%$(*,0.!(./!*+%!.0$#()!1<55)6!,1!$%1*0$%/!(./!$%#(,.1!@,*+,.!
SRl! 0&! $(*%/! ;0)*(:%! 0.! ())! 5+(1%1! &0$! (! 5$%V1%*! *,#%! D(/8<1*(>)%! <5! *0! STR! 1%-0./E! *+%! 1*(./>6!
-0.*(-*0$!1+())!05%.!(./!*+%!.0$#()!1<55)6!-0.*(-*0$!1+())!-)01%C!*+%!1*($*,.:!$%)(6!-0.*(-*1!1+())!*+%.!
05%.!*0!1+<*!/0@.!*+%!:%.%$(*,.:!1%*B!

Si BU! !7$0;,1,0.! 1+())! >%! #(/%! 10! *+(*! (<*0#(*,-! $%*<$.! *0! .0$#()! 1<55)6! -(.! >%! 5$%;%.*%/! ,&!
$%`<,$%/B!O.-%!(!1*($*!1,:.()!+(1!>%%.!1%.*!*0!1*(./>6!:%.%$(*,.:!1%*3!*+%!%.:,.%!1*($*,.:!1%`<%.-%!1+())!
>%!())0@%/!*0!-0.*,.<%!<.*,)!*+%!1%*!,1!$%(/6!*0!*(A%!*+%!)0(/!>%&0$%!(!1*055,.:!1,:.()!,1!1%.*B!

Si B]! !"!5<1+!><**0.!)(>%))%/!wG%1*b!1+())!>%!5$0;,/%/!*0!%.(>)%!(!&(,)<$%!0&!.0$#()!1<55)6!*0!>%!



! ! !
!

<$!
!

1,#<)(*%/B!J&!*+%!><**0.!,1!5$%11%/!(./!$%)%(1%/!*+%!%`<,5#%.*!1+())!-0#5)%*%!*+%!1*($*,.:!1%`<%.-%3!
(./!@+%.! *+%!1%*! ,1!$%(/6! *0! *(A%! )0(/! ,*!1+())!>%!1+<*! /0@.B!J&! *+%!><**0.! ,1!+%)/! /%5$%11%/! *+%!
%`<,5#%.*!1+())!-+(.:%!0;%$!*0!*+%!1*(./>6!1<55)6!@+%.!*+%!1%*!,1!$%(/6!*0!*(A%!)0(/B!

Si B\! J./,-(*,.:!)(#51!0$!,))<#,.(*%/!5(.%)1!1+())!>%!5$0;,/%/!0.!*+%!&$0.*!0&!*+%!5(.%)B!G+%6!1+())!
>%!(55$05$,(*%)6!)(>%))%/3!%(1,)6!;,1,>)%!(./!1+())!:,;%!*+%!&0))0@,.:!,.&0$#(*,0.N!

iM=:7)*922@A),B=:@=D@4j)

i+4740=810)*922@A),B=:@=D@4j!!

iM=:73)*922@A)17)@1=5j)

i+4740=810)*922@A)17)@1=5j)

N\ G) ,'#%M,#!()*#,$#!"+) .,"-/ )

S[ BS! !"<*0#(*,-!1*($*,.:!5(.%)!1+())!>%!5$0;,/%/!@+,-+!1+())!-0.*(,.!())!.%-%11($6!%`<,5#%.*!&0$!
-0.*$0)),.:! *+%! (<*0#(*,-! 1*($*,.:! (./! 1*055,.:! 0&! *+%! 1%*3! )<>$,-(*,.:! 0,)! 5$,#,.:! D,&! .%-%11($6E3!
(<P,),($,%13!&(<)*!@($.,.:1! (./! 1+<*V/0@.1B! "))!&(<)*13!@($.,.:1! (./! 1+<*/0@.1!1+())! >%!1%5($(*%)6!
,./,-(*%/B!G+%$%!1+())!>%!*%1*!&(-,),*,%1!&0$!,./,-(*,0.!)(#51!%*-B3!5$%&%$(>)6!>6!#%(.1!0&!(!1,.:)%!*%1*!
><**0.B!

S[ BT! !9%(.1!1+())!>%!5$0;,/%/!&0$!,10)(*,.:!())!1<55),%1!*0!*+%!1*($*,.:!5(.%)!%,*+%$!>6!(.!,10)(*,.:!
1@,*-+!0$!>6!@,*+/$(@(>)%!&<1%1B!^0$!%P*%$.()!<1%3! (!Tg! ;V;0)*!>(**%$6!1<55)6! ! !&$0#!&<1%/!0<*)%*!
*%$#,.()1!1+())!>%!5$0;,/%/!0.)6!@+%.!*+%!%.:,.%!,1!$<..,.:!(./!,.!1%$;,-%!&$0#!&<1%/!0<*)%*!*%$#,.()1!
1+())!>%!5$0;,/%/!0.)6!@+%.!*+%!%.:,.%!,1!$<..,.:!(./!,.!1%$;,-%!!

S[ BQ! !G+%!1*($*,.:!(./!-0.*$0)!-,$-<,*1!1+())!>%!$(*%/!(*!T!(#51!(*!*+%!-0.*$0)!-,$-<,*!;0)*(:%B!

S[ Bg! !"!1%)%-*0$!1@,*-+!1+())!>%!&,**%/!+(;,.:!*+$%%!501,*,0.1!(1!&0))0@1N!V!

S[ BgBS!w_0-()b!J.!*+,1!501,*,0.!,*!1+())!>%!5011,>)%!*0!1*($*!(./!1*05!*+%!1%*!>6!5<1+!><**0.1!<.,*%/!0.!
*+%!5(.%)B!

S[ BgBT!wH%#0*%b!J.!*+,1!501,*,0.!*+%!1%*!1+())!>%!-(5(>)%!0&!>%,.:!1*($*%/!(./!1*055%/!&$0#!(!#0;%!
-,$-<,*B!

S[ BgBQ!wO&&b!J.!*+,1!501,*,0.!())!*+%!(<*0#(*,-!&%(*<$%1!1+())!>%!,.05%$(*,;%B!

S[ BU! !Z+%.!*+%!1%*!,1!1*055%/!0*+%$!*+(.!<./%$!)0-AV-<*!-0./,*,0.1!,*!1+())!>%!1%)&V$%1%**,.:3!$%(/6!&0$!
*+%!.%P*!1*($*B!

S[ B]! !J.!*+%!wO&&b!501,*,0.!D=%-*,0.!S[ BgBQE!0$!@,*+!*+%!(<*0#(*,-!%`<,5#%.*!/,1-0..%-*%/3!*+%!1%*!1+())!
>%!1<,*(>)%!&0$!1*($*,.:!>6!#(.<()!#%(.13!%B:B!>6!-$(.A,.:!0$!/,$%-*!05%$(*,0.!0&!*+%!1*($*%$!10)%.0,/B!

O[G) -/-(#$!(,/)(%"#$%/).,"-/* )
"!-0.*$0)!5(.%)!1+())!>%!5$0;,/%/!*0!(--0##0/(*%!*+%!&0))0@,.:N!V!

SE!".!(<*0#(*,-!;0)*(:%!$%:<)(*0$!
TE!"!+(./!&,))%/!$%:<)(*0$!(./!(!w'"WF!"KGOb!1@,*-+!
QE!".!()*%$.(*0$!&,%)/!1@,*-+!
gE!9%*%$1!D=%-*,0.!TgE!
UE!"!.%<*$()!%($*+,.:!),.A!



! ! !
!

<)!
!

]E!"!-+(.:% V0;%$!m!-0.*(-*0$!

ONG)))),'#%M,#!()T%/#,+-)$-+'/,#%$ )

G+%!(<*0#(*,-!;0)*(:%!$%:<)(*0$!1+())!>%!0&!(!*65%3!@+,-+!@,))!#(,.*(,.!,*1!(/8<1*#%.*!&0$!)0.:!5%$,0/!
@,*+0<*!(**%.*,0.B!J*!1+())!>%!5$0;,/%/!@,*+!(.!(/8<1*#%.*!&0$!1%**,.:!*+%!)%;%)!0&!*+%!-0.*$0))%/!;0)*(:%!
*0!@,*+,.!z!Ul!0&!*+%!.0#,.()!;0)*(:%B!

OOG)))K,"&)I!//-&)$-+'/,#%$),"&),)iK,"&),'#%j)*E!#(K )

TTBS! G+%!+(./!&,))%/!$%:<)(*0$!1+())!:,;%!1*(>)%!-0.*$0)!0&!*+%!;0)*(:%!&$0#![Rl!0&!*+%!.0$#()!;0)*(:%!
(*! .0! )0(/! @+%.! -0)/! *0! .0$#()! ;0)*(:%! (*! SRl! 0;%$V)0(/! @+%.! +0*3! <./%$! *+%! 15%-,&,%/! 05%$(*,.:!
-0./,*,0.1B!

J&!1*(*,-!%P-,*(*,0.!161*%#!,1!0&&%$%/!@+,-+!/0%1!.0*!5%$#,*!*+%!<1%!0&!(!+(./!&,)%/!$%:<)(*0$!*+,1!1+())!>%!
1*(*%/!,.!*+%!G%./%$!*0:%*+%$!@,*+!5%$&0$#(.-%!/%*(,)1B!

TTBT! J&!*+%!+(./!&,))%/!$%:<)(*0$!#<1*!>%!)%&*!,.!(!5$%-,1%!501,*,0.!@+%.!*+%!1%*!,1!<./%$!*+%!-0.*$0)!0&!
*+%!(<*0#(*,-!;0)*(:%!$%:<)(*0$!*+%.!*+,1!501,*,0.!1+())!>%!-)%($)6!#($A%/B!

TTBQ! "<*0!+(./!1@,*-+!1+())!>%!5$0;,/%/B!

OPG) ),"),/#-$",#%$)I!-/&)*E!#(K )

OSG) )M-#-$* )

G+%!&0))0@,.:!#%*%$1!1+())!>%!5$0;,/%/B!G+%6!1+())!-0#5)6!@,*+!L=!i[3!G(>)%!\!
SE!O.%!#(P,#<#!/%#(./!(##%*%$!,.!%(-+!),.%!
TE!O.%!;0)*#%*%$3!(./!(!1%)%-*0$!1@,*-+!*0!$%(/!),.%!*0!),.%!(./!),.%!*0!.%<*$()!;0)*(:%!
QE!"!&$%`<%.-6!#%*%$!
gE!"!&,%)/!(##%*%$!
UE!9(P,#<#!ce"!#%*%$!(./!c,)0@(**V+0<$!#%*%$!

O] G[) ,'#%M,#!()(K,"+-)%T-$)*E!#(K)Q,#*R )

TUBS! G+%!"<*0#(*,-!9(,.1!^(,)<$%!-0.*$0)!5(.%)!1+())!>%!5$0;,/%/!(./!&,**%/!@,*+!*+%!&0))0@,.:N!

TUBSBS! G@0!&0<$!50)%!-0.*(-*0$1!(./!*@0!G7!I!W!,.-0#,.:!922Lb1!%(-+!0&!1<,*(>)%!$(*,.:!&0$!
-0.*$0)),.:!*+%!1<55)6!&$0#!*+%!#(,.1!*$(.1&0$#%$!(./!1*(./>6!:%.%$(*0$!

TUBSBT! ".!(<*0#(*,-!;0)*(:%!$%:<)(*0$!&0$!*+%!1%*B!

TUBSBQ! 20.*$0)!%`<,5#%.*!(1!.%-%11($6!,.-)</,.:!5+(1%!&(,)<$%!5$0*%-*,0.!$%)(6!&0$!>0*+!*+%!#(,.1!
1<55)6!(./!*+%!:%.%$(*0$!1<55)6!D@,*+!>0*+!<./%$!(./!0;%$!;0)*(:%!5$0*%-*,0.E!(./!5+(1%!
1%`<%.-%!5$0*%-*,0.!$%)(6!&0$!*+%!#(,.1!1<55)6!())!*0!&<)&,))!*+%!&<.-*,0.()!$%`<,$%#%.*1!(./!
(<*0#(*,-!-+(.:%0;%$B!

TUBSBg! O.%!(##%*%$!(./!(!1%)%-*0$!1@,*-+!*0!#%(1<$%!%(-+!5+(1%!-<$$%.*!(./!.%<*$()!-<$$%.*!

TUBSBU! O.%!;0)*#%*%$!(./!(!1%)%-*0$!1@,*-+!*0!$%(/!),.%!*0!),.%!(./!),.%!*0!.%<*$()!;0)*(:%!



! ! !
!

<&!
!

TUBSB]! "!&$%`<%.-6!#%*%$B!G+%!#%*%$1!1+())!-0#5)6!@,*+!L=!i[B!

TUBT! "KGO9"GJ2!O74H"GJOW!2OWGHO_!KWJG!

TUBTBS! Z+%$%!*+%!&<.-*,0.()!$%`<,$%#%.*1!D1%%!=%-*,0.!gE!,./,-(*%!*+%!1%*!,1!*0!>%!<1%/!&0$!(<*0#(*,-!
1*(./>6!0$!#(,.1!&(,)<$%!/<*6!(!-0.*(-*0$!<.,*!1+())!>%!5$0;,/%/!@+,-+!0.!&(,)<$%!0&!*+%!.0$#()!
%)%-*$,-,*6!1<55)6!@,))!(<*0#(*,-())6!,.,*,(*%!*+%!1*($*,.:!0&!(./!%&&%-*!*+%!*$(.1&%$!0&!)0(/!*0!*+%!5$,#%!
$(*%!:%.%$(*0$B!G+%!<.,*!1+())!>%!,.-0$50$(*%/!,.!*+%!"<*0#(*,-!=*($*,.:!7(.%)!D1%%!1%-*,0.!S[ E!

TUBTBT!G+%!50@%$!-,$-<,*!1+())!-0.1,1*!0&!*@0!-0.*(-*0$1!&%%/,.:!*+%!/,1*$,><*,0.!>$(.-+!*0!@+,-+!*+%!)0(/!
@,))!>%!/,$%-*)6!-0..%-*%/B!O.%!-0.*(-*0$!1+())!-0.*$0)!*+%!.0$#()!1<55)63!*+%!0*+%$!*+%!1*(./>6!
1<55)6!*+%6!1+())!>%!%)%-*$,-())6!(./!#%-+(.,-())6!,.*%$)0-A%/!10!*+(*!*+%6!-(..0*!>0*+!>%!-)01%/!(*!
*+%!1(#%!*,#%B!

TUBTBQ! O.!*+%!&(,)<$%!0&!*+%!.0$#()!1<55)63!*+%!<.,*!1+())!05%$(*%!,.!*+%!&0))0@,.:!#(..%$N!V!

(B!"&*%$!(!/%)(63!(/8<1*(>)%!&$0#!R!*0!U!1%-0./1!D*0!(;0,/!05%$(*,0.!>6!(!*$(.1,%.*!/,5!,.!;0)*(:%E!(!
1,:.()!1+())!>%!:,;%.!*0!1*($*!*+%!5$,#%!$(*%/!:%.%$(*,.:!1%*B!

>B!O.!$%-%,5*!0&!(!1,:.()!&$0#!*+%!9(,.1!c7_2!),.%!*+(*!,*!,1!$%(/6!*0!*(A%!*+%!)0(/!(./!5$0;,/,.:!
*+(*!*+%!&(,)<$%!0&!*+%!.0$#()!1<55)6!1*,))!5%$1,1*13!*+%!.0$#()!1<55)6!-0.*(-*0$1!1+())!05%.!(./!
*+%!1*(./>6!-0.*(-*0$!1+())!-)01%B!J&!*+%!.0$#()!1<55)6!+(1!>%%.!$%1*0$%/!>%&0$%!*+%!-+(.:%0;%$!
+(1!*(A%.!5)(-%!*+%!-0.*(-*0$1!1+())! .0*!05%$(*%!(./!*+%!1*($*,.:!$%)(6!-0.*(-*1!1+())!05%.!*0!
,.,*,(*%!*+%!1+<**,.:!/0@.!0&!*+%!1*(./>6!:%.%$(*,.:!1%*B!

-B! Z+%.!*+%!1*(./>6!1<55)6!,1!,.!05%$(*,0.!(./!*+%!.0$#()!1<55)6!,1!$%1*0$%/!(./!$%#(,.1!@,*+,.!
SRl!0&!$(*%/!;0)*(:%!0.!())!5+(1%1!&0$!(!5$%V1%*!*,#%!D(/8<1*(>)%!<5!*0!QR!1%-0./1E!*+%!1*(./>6!
-0.*(-*0$!1+())!05%.!(./!*+%!.0$#()!1<55)6!-0.*(-*0$!1+())!-)01%C!*+%!1*($*,.:!$%)(6!-0.*(-*1!1+())!
*+%.!05%.!*0!1+<*!/0@.!*+%!:%.%$(*,.:!1%*B!

/B!7$0;,1,0.!1+())!>%!#(/%!10!*+(*!(<*0#(*,-!$%*<$.!*0!.0$#()!1<55)6!-(.!>%!5$%;%.*%/!,&!$%`<,$%/B!

%B! O.-%!(!1*($*!1,:.()!+(1!>%%.!1%.*!*0!*+%!:%.%$(*,.:!1%*!*+%!%.:,.%!1*($*,.:!1%`<%.-%!1+())!>%!
())0@%/!*0!-0.*,.<%!<.*,)!*+%!1%*!,1!$%(/6!*0!*(A%!*+%!)0(/!>%&0$%!(!1*055,.:!1,:.()!,1!1%.*B!

TUBTBg! L6!*+%!(//,*,0.()!%P*%$.()!-0..%-*,0.1!*+%!&0))0@,.:!&(-,),*,%1!1+())!>%!(;(,)(>)%N!V!
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Ŝ G) I!"!*K )



! ! !
!

+)!
!

gi BS! "))!&%$$0<1!#%*()!@0$A1!1+())!>%!%,*+%$!5(,.*%/!0$!5$0-%11%/!*0!:,;%!(!$<1*!5$00&!-0(*,.:B!^%$$0<1!
#%*()!@0$A!*0!>%!5(,.*%/!1+())!&,$1*!*0!>%!%,*+%$!1+0*!>)(1*%/!0$!*+0$0<:+)6!@,$%!>$<1+%/!*0!$%#0;%!())!
1-()%!(./!0P,/%!(./!,##%/,(*%)6!:,;%.!0.%!>$<1+%/!-0(*!0$!*@0!15$(6%/!-0(*1!0&!5$,#%$B!"&*%$!.0*!)%11!
*+(.! &0<$! +0<$13! 0.%! >$<1+%/! 0$! *@0! 15$(6%/! <./%$-0(*1! &0))0@%/! >6! 0.%! >$<1+%/! 0$! *@0! 15$(6%/!
&,.,1+,.:!-0(*1!0&!+%(*!(./!0,)!$%1,1*,.:!`<(),*6!5(,.*!1+())!>%!(55),%/B!

gi BT! !=<--%11,;%! -0(*1! 0&! 5(,.*! 1+())! >%! 0&! 1),:+*)6! /,&&%$,.:! 1+(/%1B! J.*%$,0$! 1<$&(-%1! 0&! %)%-*$,-()!
%`<,5#%.*!%.-)01<$%1!1+())!>%!&,.,1+%/!@+,*%!(./!())!%P*%$.()!1<$&(-%1!1+())!>%!&,.,1+%/!:$%6!DL=!T]]R3!
-0)0<$![VR[\EB!!

gi BQ! 4.:,.%!-$(.A!-(1%1!1+())!.0*!>%!5(,.*%/!,.*%$.())6!<.)%11!*+%!5(,.*!,1!$%1,1*(.*!*0!*+%!)<>$,-(*,.:!
0,)B!

S\ G) M,!"#-","(-)M,"',/ )
g[ BS! K50.!7$(-*,-()!-0#5)%*,0.!0&!*+%!Z0$A1!*+%!20.*$(-*0$!1+())!&<$.,1+!*0!*+%!4.:,.%%$!&0<$!-05,%1!
0&!(!9(,.*%.(.-%!9(.<()!$%)(*,.:!*0!*+%!,.1*())(*,0.!&0$#,.:!5($*!0&!())!0&!*+%!@0$A1B!

g[ BT! G+%!#(.<()!1+())!-0.*(,.!&<))!05%$(*,.:!(./!#(,.*%.(.-%!,.1*$<-*,0.1!&0$!%(-+!,*%#!0&!%`<,5#%.*3!
5)(.*!(./!(55($(*<1!(1!1%*!0<*!,.!(!&0$#!/%(),.:!161*%#(*,-())6!@,*+!%(-+!161*%#B!J*!1+())!,.-)</%!(1!#(6!
>%! (55),-(>)%! *0! *+%! 20.*$(-*! Z0$A1! *+%! &0))0@,.:!(./! (.6! 0*+%$! ,*%#1! ),1*%/! ,.! *+%! *%P*! 0&! *+%!
=5%-,&,-(*,0.!+%$%,.(&*%$B!

g[ BTBS! =61*%#!F%1-$,5*,0.!
g[BTBT! 7)(.* !
g[ BTBQ! e();%!O5%$(*,0.!
g[ BTBg! =@,*-+!O5%$(*,0.!
g[ BTBU! 7$0-%/<$%!0&!^(<)*!^,./,.:!
g[ BTB]! 4#%$:%.-6!7$0-%/<$%!
g[ BTB\! _<>$,-(*,0.!H%`<,$%#%.*1!
g[ BTBi! 9(,.*%.(.-%!(./!=%$;,-,.:!7%$,0/1!(./!5$0-%/<$%1!
g[ BTB[! 20)0<$!20/,.:!_%:%./!&0$!())!=%$;,-%1!
g[ BTBSR! =-+%#(*,-!(./!Z,$,.:!F,(:$(#1!0&!7)(.*3!"55($(*<1!(./!=@,*-+:%($!
g[ BTBSS! H%-0$/!F$(@,.:1!D(1!,.1*())%/E3!G$<%!*0!=-()%3!$%/<-%/!*0!J.*%$.(*,0.()!"g!1,f%!
g[ BTBST! _,1*1!0&!7$,#($6!(./!=%-0./($6!=5($%1!

g[ BQ! G+%!9(.<()!,1!*0!>%!15%-,())6!5$%5($%/!&0$!*+%!20.*$(-*!Z0$A13!(./!9(.<&(-*<$%$1b!1*(./($/1!
/%1-$,5*,;%!),*%$(*<$%!(./!5)(.*!05%$(*,.:!,.1*$<-*,0.!-($/1!@,))!.0*!>%!(--%5*%/B!

g[ Bg! 9(.<()1!1+())!>%!5$,.*%/!0.!:00/!`<(),*6!5(5%$!5$%&%$(>)6!,.*%$.(*,0.()!"g!1,f%!(./!1+())!+(;%!
1*,&&!-0;%$1!0&!/<$(>)%!#(*%$,()B!G+%!#(A%$b1!.(#%!(./!*+%!$(*,.:!0&!*+%!1%*!1+())!(55%($!0.!*+%!&$0.*!
-0;%$1B!G+%!10&*!-056!;%$1,0.!0&!*+%!#(.<()1!1+())!()10!>%!5$0;,/%/B!!

][ G) &$,E!"+* )
G+%!20.*$(-*0$!1+())!5$0;,/%!*0!*+%!4.:,.%%$!&0<$!1%*1!0&!*+%!&0))0@,.:!/$(@,.:1N!V!

SE!Z+%$%! ,./,-(*%/3! (! ><,)/,.:! /$(@,.:! 1+0@,.:! /%*(,)1! 0&! -(>)%! %.*$,%13! 5,5%! %.*$,%1! (./! /<-*1!

$%`<,$%/3!(./!*+%!%P+(<1*!161*%#B!

TE!"!:%.%$()!($$(.:%#%.*!/$(@,.:!1+0@,.:!*+%!5$,.-,5()!/,#%.1,0.!(./!@%,:+*!0&!*+%!1%*!

QE!"!:%.%$()!($$(.:%#%.*!0&!*+%!/,%1%)!%.:,.%!



! ! !
!

+&!
!

gE!"!:%.%$()!($$(.:%#%.*!0&!*+%!()*%$.(*0$!(./!%P-,*%$!1+0@,.:!*%$#,.()!#($A,.:13!50)($,*63!(./!5+(1%!

$0*(*,0.B!

UE!"!:%.%$()!($$(.:%#%.*!0&!*+%!%)%-*$,-()!-0.*$0)!5(.%)D1EB!

]E!"!1-+%#(*,-!(./!@,$,.:!/,(:$(#!0&!*+%!%)%-*$,-()!-0.*$0)!5(.%)D1E!

]NG) E%$Z)#-*#* )
USBS! G+%!1%*!1+())!>%!*%1*%/!(1!(!<.,*!(*!*+%!#(.<&(-*<$%$1!@0$A1!D0$!%)1%@+%$%!>6!(:$%%#%.*E!&0$!0<*5<*!
(./!5%$&0$#(.-%!:%.%$())6!,.!(--0$/(.-%!@,*+!*+%!$%`<,$%#%.*1!0&!L=!]g[!(./!L=!T]SQB!G+%!4.:,.%%$!
1+())!>%!:,;%.!(/%`<(*%!.0*,-%!,.!@$,*,.:!0&!*+%!/(*%!(./!*,#%!0&!*+%!@0$A1!*%1*1!(./!+%!0$!+,1!$%5$%1%.*(*,;%!
1+())!>%!5$%1%.*!(*!1<-+!*%1*1!(./!>%!:,;%.!())!$%(10.(>)%!&(-,),*,%1!&0$!+,1!0@.!,.15%-*,0.1!/<$,.:!*+%!-0<$1%!
0&!*+%!*%1*1B!

USBT! 7%$&0$#(.-%!0$!^J4_F!G4=GJW?!D#(,.!($%(1!0&!&0-<1E!
"&*%$! *+%! (11%#>)6! *+%! <.,*! 1+())! >%! *%1*%/! ,.! *+%! 5$%1%.*! 0&! *+%! -),%.*B! G+%! &0))0@,.:! *%1*1! 1+())! >%!
-0./<-*%/!0.!*+%!%.:,.%!(./!()*%$.(*0$B!

,B! ^<))!)0(/!*%1*!&0$!(*!)%(1*!i!+0<$1!
,,B! O;%$!)0(/,.:!*%1*!0.!%.:,.%!(1!5%$!1*(./($/1!
,,,B!̂ <%)!I!O,)!-0.1<#5*,0.!-+%-A1!
,;B!F%*%$#,.,.:!%&&,-,%.-6B!
;B! J.1<)(*,0.!D#%::%$E!$%1,1*(.-%!*%1*!0.!()*%$.(*0$!
;,B!2+%-A,.:!$%:<)(*,0.!0&!15%%/!(./!;0)*(:%!(1!@%))!(1!&$%`<%.-6!0.!-%$*(,.!)0(/!;($,(*,0.1B!
;,,B!G%1*,.:!0&!-0.*$0)!@,$,.:B!
;,,,B!".6! 0*+%$! *%1*1! (1! #(6! >%! $%`<,$%/! *0! 1(*,1&6! *+%! O@.%$h4)%-*$,-()! ,.15%-*0$(*%! 0&! *+%!

5%$&0$#(.-%!0&!*+%!K.,*B!

USBQ! !Z+%*+%$!0$!.0*!*+%!4.:,.%%$!0$!+,1!$%5$%1%.*(*,;%!(**%./1!*+%!*%1*13!+%!1+())!>%!&<$.,1+%/!>6!*+%!
20.*$(-*0$!@,*+!-05,%1!0&!())!$%)%;(.*!*%1*!-%$*,&,-(*%1B!

]OG) (%MM!**!%"!"+ )

UTBS! G+%!-0.*$(-*0$!1+())!,.-)</%!&0$!&<))6!-0##,11,0.,.:!*+%!1%*!(./!,*1!-0.*$0)!%`<,5#%.*!(./!&0$!*+%!
5<$501%!0&!*+%!$%`<,$%/!*%1*13!1+())!5$0;,/%!())!.%-%11($6!,.1*$<#%.*13!*00)13!&<%)!(./!)<>$,-(*,.:!0,)B!!

UTBT! G+%!&0))0@,.:!*%1*1!(./!-+%-A1!(1!(55),-(>)%!1+())!>%!-($$,%/!0<*!>6!*+%!20.*$(-*0$!,.!*+%!5$%1%.-%!
0&!*+%!4)%-*$,-()!4.:,.%%$!(./!9%-+(.,-()!%.:,.%%$!0$!+,1!$%5$%1%.*(*,;%B!

UTBQ! 2+%-A!*+(*!*+%!#(,.!&$(#%!,1!)%;%)!,.!())!/,$%-*,0.1B!
4.:,.%!(./! :%.%$(*0$!1+(&*1!($%!,.!5$05%$!(),:.#%.*!(./! *+%!;,>$(*,0.! (>10$>,.:! /%;,-%1!($%!5$05%$)6!
,.1*())%/!(./!)0-(*%/B!

UTBg! 2+%-A!-00)(.*!(./!1<#5!0,)!)%;%)1!(./!*+(*!*+%!-00)(.*!8(-A%*!(./!$(/,(*0$!+%(*%$1!D,&!&,**%/E!($%!,.!
@0$A,.:!0$/%$!

UTBU! 2+%-A!*+%!>(**%$6|1!1*(*%!0&!-+($:%!,./,-(*0$!0.!*05!0&!*+%!>(**%$6!
}! %.1<$%!*+%!>(**%$6!*05!,1!-)%(.3!/$63!&$%%!0&!/,$*!(./!:$,#%!
}! ,.15%-*!*+%!*%$#,.()13!1-$%@13!-)(#5!(./!-(>)%!&0$!>$%(A(:%13!/(#(:%!0$!)001%!-0..%-*,0.1!
}! (55)6!*+,.!-0(*,.:!0&!+,:+!*%#5%$(*<$%!:$%(1%!*0!50$*1!(./!-(>)%!-0..%-*0$1!&0$!(//%/!5$0*%-*,0.!



! ! !
!

+%!
!

}! ,.15%-*! *+%! >(**%$6! -(1%! 0&! (.6! 1,:.1! 0&! 5+61,-()! /(#(:%! 0$! @($5(:%! D*+%1%! ($%! 16#5*0#1! 0&!
0;%$-+($:,.:!0$!0;%$+%(*,.:E!

}! %.1<$%!*+%!1*(*%!0&!>(**%$6!,1!()@(61!^K__M!-+($:%/B!

UTB] ! 4P(#,.%!*+%!-0.*(,.%$1!,.!@+,-+!*+%!&<%)!(./!)<>$,-(*,.:!0,)1!@%$%!/%),;%$%/!(./!-+%-A!*+(*!*+%!
*65%1!(./!:$(/%1!0&!0,)1!($%!(!$%-0##%./%/!&0$!*+%!<.,*1!

UTB\ ! 2+%-A! *+(*! ())! $(/,(*0$! (./! %.:,.%! >)0-A! -00)(.*! /$(,.! 50,.*1! ($%! &$%%! &$0#! 1)</:%! (./! 0*+%$!
>)0-A(:%1B!

UTBi ! 2+%-A!%.:,.%!>0)*13!#(,.!/$,;%!-0<5),.:13!;();%!-)%($(.-%13!&<%)!5)<#5!1%**,.:13!:0;%$.0$!1%**,.:13!
5,5%),.%!-0..%-*,0.13!@(*%$!+01%3!%P+(<1*!-0<5),.:13!&)%P,>)%!5,5%@0$A!%*-B3!(./!@+%$%!(!1%5($(*%!-00)(.*!
*(.A!,1!&,**%/3!*+(*!*+%!-00)(.*!)%;%)!,1!1(*,1&(-*0$6B!

UTB[ ! 2+%-A!())!0<*:0,.:!-0..%-*,0.1!0.!*+%!:%.%$(*0$!(./!(*!*+%!-0.*$0)!5(.%)B!"))!)<:1!&0$!5$,.-,5()!
-0..%-*,0.1!1+())!+(;%!-)%(.!(./!>$,:+*!-0.*(-*!1<$&(-%1B!"!1<,*(>)%!(>$(1,;%!#(*%$,()!1+())!>%!<1%/!@+%$%!
.%-%11($6B!

UTBSR! 2+%-A!(--%11!5(.%)1!(./! /00$1!&0$!5$05%$!05%.,.:!(./! -)01,.:!(./!&0$!*+%!&<.-*,0.,.:!0&!(.6!
,.*%$)0-A1!&,**%/B!

UTBSS! Z,*+!*+%!1%*!,10)(*%/!&$0#!*+%!#(,.!1<55)6!(./!*+%!1%)%-*0$!1@,*-+!,.!*+%!w#(.<()b!501,*,0.3!1*($*!
*+%!%.:,.%!>6!#%(.1!0&!*+%!w1*($*b!5<1+!><**0.!(./!())0@!,*!*0!$<.!<5!*0!.0$#()!15%%/B! 2+%-A! *+(*!
/<$,.:!*+%!*,#%!*+%!%.:,.%!1*($*%$!#0*0$!,1!,.!05%$(*,0.3!*+%!#(,.1!>(**%$6!-+($:%$!,1!(<*0#(*,-())6!1@,*-+%/!
0&&!*0!(;0,/!,*1!>%,.:!0;%$)0(/%/!>6!*+%!$%/<-*,0.!,.!;0)*(:%!(-$011!*+%!>(**%$6B!Z+%$%!(!>(**%$6!-+($:,.:!
/6.(#0!,1!&,**%/B!2+%-A!*+(*!*+%!#(,.!>(**%$6!-+($:%$!,1!/,1-0..%-*%/!>6!*+%!05%$(*,0.!0&!*+%!(<P,),($6!
=<>V20.*(-*0$!/<$,.:!*+%!*,#%!*+%!%.:,.%!,1!$<..,.:B!

UTBST! 2+%-A!,.1*$<#%.*1!(./!:(<:%1!&0$!.0$#()!05%$(*,0.!(./!$%150.1%!(./!*+(*!*+%!:%.%$(*0$!;0)*(:%!
,1!>%,.:!#(,.*(,.%/!@,*+,.!*+%!5$%1-$,>%/!),#,*13!#(A,.:!/<%!())0@(.-%!&0$!.0!)0(/!-0./,*,0.1B!20#5($%!
*+%!$%(/,.:!0&!*+%!&$%`<%.-6!#%*%$!@,*+!*+(*!0&!*+%!%.:,.%!*(-+0#%*%$3!@+%$%!>0*+!($%!&,**%/B!

UTBSQ! =*05!%.:,.%!>6!*<$.,.:!1%)%-*0$!1@,*-+!*0!w0&&!501,*,0.!(./!;%$,&6!*+(*!:%.%$(*0$!-0.*(-*0$!05%.1!
(*!>%*@%%.![Ul!(./!iUl!0&!.0$#()!;0)*(:%B!H%V-+%-A!-00)(.*!(./!0,)!)%;%)1B!

UTBSg! G<$.!1%)%-*0$!1@,*-+!w*0!(<*0b!501,*,0.B!F,1-0..%-*!*+%!1%.1,.:!-,$-<,*!1<55)6!(./!-+%-A!*+(*!*+%!
1%*!1*($*13!*+%!#(,.1!-0.*(-*0$!05%.13!(./!*+%!:%.%$(*0$!-0.*(-*0$!-)01%1!,.!-0$$%-*!0$/%$B!H%-0..%-*!*+%!
1%.1,.:!-,$-<,*!*0!;%$,&6!*+(*!*+%!4.:,.%!1*051!0.!*+%!$%1*0$(*,0.!0&!*+%!#(,.1!1<55)6!(./!*+%!-0.*(-*0$!1!
05%$(*%!-0$$%-*)6!

UTBSU! 2+%-A!;0)*(:%!1%.1,.:!(./!*,#%!/%)(61!0.!%(-+!5+(1%!,.!*<$.!(./!()10!*+(*!*+%!5<1+!><**0.1!&0$!
#(,.1!&(,)<$%!1,#<)(*,0.!(./!4.:,.%!1*055,.:!05%$(*%!-0$$%-*)6B!WOG4N!H<..,.:!0&!*+%!%.:,.%!&0$!(.6!
)%.:*+!0&!*,#%!<./%$! .0V)0(/! -0./,*,0.1! ,1!<./%1,$(>)%!(./! *%1*1! -()),.:!&0$!1<-+!05%$(*,0.!1+0<)/!>%!
-($$,%/!0<*!,.!(1!1+0$*!(!*,#%!(1!5011,>)%!-0.1,1*%.*!@,*+!*+0$0<:+.%11B!

UTBS]! O5%$(*%!*+%!.%-%11($6!,10)(*0$1!(./!1@,*-+%/!*0!5<*!*+%!1%*!0.!1*(./>6!&0$!*+%!%11%.*,()!1%$;,-%1!
.%*@0$A!@,*+!*+%!1%)%-*0$!1@,*-+!,.!*+%!w"<*0b!501,*,0.3!(./!<1,.:!*+%!#(,.1!&(,)<$%!1,#<)(*,0.!5<1+3!;%$,&6!
*+(*!*+%!1%*!05%$(*%1!-0$$%-*)6!@,*+!*+%!(55$05$,(*%!*,#%!/%)(6!&0$!*(A,.:!<5!)0(/!(./!*+(*!*+%!-($$6,.:!0&!



! ! !
!

+, !
!

*+%!)0(/!(./!,*1!/,1*$,><*,0.!0;%$!*+%!*+$%%!5+(1%1!($%!1(*,1&(-*0$6B!

UTBS\! H<.!*+%!1%*!(*!;($,0<1!)0(/1!&0$!5%$,0/1!*0*()),.:!(*!)%(1*!QR!#,.<*%1B!2+%-A!*+%!;0)*(:%!(./!-<$$%.*!
,.!%(-+!5+(1%!,.!*<$.!(./!*+(*!*+%!;0)*(:%!(./!&$%`<%.-6!($%!>%,.:!#(,.*(,.%/!@,*+,.!*+%!$%`<,$%/!),#,*1!
@,*+!)($:%!()*%$(*,0.1!0&!)0(/1!

UTBSi! 2+%-A!*+%!05%$(*,0.!0&!*+%!*<$>0V-+($:%$!<.,*!D,&!&,**%/E!(./!*+%!-0)0<$!0&!*+%!%P+(<1*!:(1!(*!;($,0<1!
)0(/1B!

UTBS[! 2+%-A!*+(*!*+%!;($,0<1!%.:,.%!1(&%:<($/1!05%$(*%!1(*,1&(-*0$,)6B!

UTBTR! 2+%-A!*+%!;,>$(*,0.!(>10$>,.:!/%;,-%1!&0$!5$05%$!05%$(*,0.!(./!*+(*!*+%!5%$&0$#(.-%!0&!())!&)%P,>)%!
-0..%-*,0.1!>0*+!#%-+(.,-()!(./!%)%-*$,-()3!($%!1(*,1&(-*0$6B!

UTBTS! Z+%.!())!*%1*1!($%!1(*,1&(-*0$6!(./!(:$%%/!@,*+!*+%!4.:,.%%$!0$!+,1!$%5$%1%.*(*,;%3!*+%!)<>$,-(*,.:!
0,)! (./! -00)(.*! )%;%)1!1+())!>%!&,.())6!-+%-A%/3!*+%!&<%)!0,)!*(.A!$%5)%.,1+%/3!(./!*+%!1%*!)%&*! ,.! .0$#()!
05%$(*,.:!0$/%$B!

UTBTT! !".!,.,*,()!1<55)6!0&!())!)<>$,-(*,.:!0,)1!(./!:$%(1%1!1+())!>%!5$0;,/%/!>6!*+%!20.*$(-*0$B!

UTBTQ! "//,*,0.()!)<>$,-(*,.:!0,)!1+())!>%!5$0;,/%/!&0$!$%-+($:,.:!*+%!%.:,.%!1<#5!0.-%!*0:%*+%$!@,*+!(!
1<55)6!0&!)<>$,-(*,.:!0,)1!(./!:$%(1%1!*0!-0;%$!*+%!.0$#()!<1%!(./!1%$;,-,.:!0&!*+%!1%*!/<$,.:!*+%!Tg!#0.*+1!
#(,.*%.(.-%!5%$,0/!D@($$(.*6!5%$,0/EB!

UTBTg! =7"H4!7"HG=! !
G+%!20.*$(-*0$!1+())!1<>#,*!@,*+!+,1!*%./%$!(!1%5($(*%!5$,-%/!),1*!0&!15($%!5($*13!,.-)</,.:!(.6!05*,0.()!
%P*$(1!@+,-+!+%!$%-0##%./1!1+0<)/!>%!5<$-+(1%/!&0$!*+%!1%*!(./!,*1!-0.*$0)!%`<,5#%.*!(./!@+,-+!($%!
.%*!1<55),%/!(1!1*(./($/!@,*+!*+%!<.,*B!

UTBTU! GOO_=!
"!-0#5)%*%!1%*!0&!*00)1!(./!:%.%$()!(./!15%-,()!*%1*,.:!%`<,5#%.*!1+())!>%!5$0;,/%/3!,.-)</,.:!:$%(1%!(./!
0,)!:<.13!.%-%11($6!&0$!*+%!.0$#()!#(,.*%.(.-%!0&!*+%!:%.%$(*0$!1%*!(./!,*1!-0.*$0)1B!

G+%!*00)1!1+())!0&!*+%!>%1*!`<(),*63!*+%!15(..%$1!>%,.:!0&!-+$0#%!;(.(/,<#!1*%%)!(./!1+())!>%!-0.*(,.%/!,.!
1<,*(>)%!$0><1*!1*%%)!*00)>0P!@,*+!),/!&,**%/!@,*+!(!)0-A!(./!*@0!A%61B!"))!*00)1!(./!*%1*,.:!%`<,5#%.*!#(6!
>%!<1%/!>6!*+%!20.*$(-*0$!,.!*+%!%P%-<*,0.!0&!*+%!20.*$(-*!@0$A1!><*!@,))!.0*!>%!(--%5*%/!(1!5($*!0&!*+%!
20.*$(-*!@0$A1!<.)%11!*+%6!($%!+(./%/!0;%$!,.!-)%(.!(./!<./(#(:%/!-0./,*,0.3!,.!5%$&%-*!@0$A,.:!0$/%$!
(./!%&&%-*,;%)6!,.!.%@!-0./,*,0.B!

]PG) M,!"#-","(- )
UQBS! G+%!20.*$(-*0$!1+())!#(,.*(,.!*+%!-0#5)%*%!1%*!(./!(110-,(*%/!-0.*$0)!%`<,5#%.*!&0$#,.:!*+%!<.,*!
&0$!(!5%$,0/!0&!*@%.*6V&0<$!DTgE!0&!-()%./($!#0.*+1!&$0#!*+%!/(*%!*+(*!*+%!<.,*!,1!5<*!,.*0!-0##,11,0.!
(./!$%:<)($!<1%B!

UQBT! F<$,.:!*+%!#(,.*%.(.-%!5%$,0/3!*+%!20.*$(-*0$!1+())!(*!+,1!0@.!%P5%.1%1N!V!

UQBTBS! 9(A%!:00/!(.6!/%&%-*1!,.!*+%!<.,*!(./!$%5)(-%!(.6!5($*1!*+(*!&(,)!0$!1+0@!1,:.1!0&!@%(A.%11!0$!
<./<%!@%($!,.!-0.1%`<%.-%!0&!&(<)*6!/%1,:.3!@0$A#(.1+,5!0$!#(*%$,()1!0.!.0*,&,-(*,0.!0&!*+%!/%&%-*B!



! ! !
!

+<!
!

UQBTBT! e,1,*!*+%!1,*%!(./!@,*+!())! /,),:%.-%!(**%./!*0!(.6!1<-+! /%&%-*!*+(*! ($,1%1!@,*+,.!gi!+0<$1!0&!
$%-%,;,.:!.0*,&,-(*,0.!0&!*+%!/%&%-*B!

UQBTBQ! 2($$6! 0<*! $%:<)($! %P(#,.(*,0.! (./! 1%$;,-,.:! 0&! *+%! <.,*! (*! *+%! ,.*%$;()1! )(,/! /0@.! >6! *+%!
#(.<&(-*<$%$! 0$! %;%$6! *+$%%! #0.*+13! @+,-+%;%$! ,1! *+%! 100.%$C! *+%! 1%$;,-%! %P(#,.(*,0.! *0! ,.-)</%! ())!
.%-%11($6!(/8<1*#%.*13!:$%(1,.:3!0,),.:3!-)%(.,.:!-+(.:,.:!0&!)<>$,-(*,.:!0,)1!*0!A%%5!*+%!<.,*!,.!10<./!(./!
%&&,-,%.*!@0$A,.:!0$/%$B!!

UQBTBg! 7$0;,/%!#(,.*%.(.-%!)0:!>00A!(*!-0.*$(-*0$1!-01*!(./!1+())!>%!&,))%/!%;%$6!*,#%!*+%$%!,1!>$%(A/0@.!
>6!*+%!5%$10..%)!10);,.:!/%&(<)*!(./ !

UQBQ! !J&!/<$,.:!*+%!#(,.*%.(.-%!5%$,0/!*+%!<.,*!,1!0$!,1!),A%)6!*0!>%!0<*!0&!<1%!&0$!(!5%$,0/!:$%(*%$!*+(*!gi!
+0<$13!/<%!*0!*+%!<.,*!0$!5($*!*+%$%0&!/%;%)05,.:!(!/%&%-*!(**$,><*(>)%!*0!&(<)*6!/%1,:.3!@0$A#(.1+,5!0$!
#(*%$,()1!0$!/<%!*0!.%:)%-*!0&!#(,.*%.(.-%!>6!*+%!20.*$(-*0$3!*+%!20.*$(-*0$!1+())!(*!+,1!0@.!%P5%.1%!
,##%/,(*%)6!5$0;,/%!(./!,.1*())!0.!&$%%!)0(.!(!1<,*(>)%!*%#50$($6!<.,*!&0$!<1%!<.*,)!*+%!$%`<,$%/!$%5(,$!0$!
$%5)(-%#%.*!+(1!>%%.!1(*,1&(-*0$,)6!<./%$*(A%.!(./!*+%!0$,:,.()!1%*!D0$!,*1!$%5)(-%#%.*E!5<*!,.*0!5$05%$!
@0$A,.:!0$/%$B!

UQBg! "*!*+%!%./!0&!*+%!*@%.*6!&0<$!DTgE!#0.*+1!5%$,0/!0&!#(,.*%.(.-%!*+%!20.*$(-*0$!1+())!D,.!(//,*,0.!
0&!*+%!.0$#()!1%$;,-,.:!@0$AE!-($$6!0<*!(!-0#5$%+%.1,;%!%P(#,.(*,0.!(./!*%1*!0&!*+%!1%*!(./!,*1!(<P,),($,%13!
,.-)</,.:! *+%!-+%-A,.:!0&!*+%!05%$(*,0.!0&!-0.*$0)1!(./!1(&%:<($/13!*0!%.1<$%!*+(*!*+%!<.,*! ,1! ,.!5$05%$!
@0$A,.:!0$/%$!(./! ,.!1(*,1&(-*0$6!-0./,*,0.!&0$!+(./,.:!0;%$!*0!*+%!-),%.*!@+01%!$%5$%1%.*(*,;%!1+())!>%!
5$%1%.*!(*!1<-+!%P(#,.(*,0.!(./!*%1*B!

]SG)!"*#,//,#!%")%I)(,H/-* )

]SGN)+4740=@!
L%./,.:!0&!-(>)%1!1+())!>%!,.!(--0$/(.-%!@,*+!*(>)%!UT-!0&!*+%!J44!H%:<)(*,0.1!(./!.0!-(>)%!1+())!>%!
>%.*!*0!$(/,<1!)%11!*+(.!*+(*!15%-,&,%/!>6!*+%!-(>)%!#(.<&(-*<$%$1B!

!
!!2(>)%1!1+())!>%!$(*%/!&0$!*+%!#(P,#<#!-0..%-*%/!)0(/!@,*+!/<%!-0.1,/%$(*,0.!*0!*+%!&0))0@,.:!&(-*0$1N!
D,E! e0)*(:%!/$05!.0*!,.!%P-%11!0&!gl!0&!*+%!.0#,.()!;0)*(:%B!
D,,E! "#>,%.*!*%#5%$(*<$%B!
D,,,E! F%:$%%!0&!%P-%11V-<$$%.*!5$0*%-*,0.B!
D,;E! ?$0<5,.:B!
D;E! 2(>)%1!$<.!<./%$!/%&,.%/!-0./,*,0.1B!
!

]SGO! (=D@43):7)61759:83)=75)#097F:7<)
)
"))! -(>)%1! 1+())! >%! 50)6;,.6)! -+)0$,/%! D7e2E! ,.1<)(*%/! *0! L=! ]]Rg3! q7e2V,.1<)(*%/! -(>)%1! D.0.V
($#0<$%/E!&0$!%)%-*$,-!50@%$!),:+*,.:q3!gURh\URV;0)*!:$(/%3!<.)%11!(.!()*%$.(*,;%!,1!15%-,&,%/!%)1%@+%$%!
,.!*+%!-0.*$(-*!/0-<#%.*1B!!G+%!`<(),*6!(./!1,f%!0&!-(>)%1!-0.*(,.%/!,.!(.6!0.%!-0./<,*!1+())!-0#5)6!
@,*+!J44!H%:<)(*,0.!UT[V\! (./!"55%./,P!STB!

!
W0!-(>)%!@,*+!(!-$011V1%-*,0.!($%(!0&!)%11!*+(.!SBU##"#1+())!>%!<1%/B!!"))!-(>)%1!,.1*())%/!,.!(!-0./<,*!
0$!*$<.A,.:!161*%#!1+())!>%!7e2!1,.:)%!,.1<)(*%/!-0./<-*0$1!(./!1+())!>%!-0)0<$!-0/%/!,.!(--0$/(.-%!
@,*+!*+%!J44!H%:<)(*,0.!UTgVQ!(./!G(>)%!UT"B!

!



! ! !
!

++!
!

^,.()!1<>V-,$-<,*1!1+())!>%!$<.!,.!-0./<,*1!1%5($(*%!&$0#!#(,.!0$!1<>V#(,.!-(>)%1B!!"))!-(>)%1!,.!-0./<,*!
1+())!>%! /$(@.! ,.!1,#<)*(.%0<1)6B! ! "))! -(>)%1!1+())!>%! /$(@.! ,.!@,*+0<*!*+%!<1%!0&!%P-%11,;%!&0$-%3!
Z,*+0<*!*+%!<1%!0&!)<>$,-(.*1!(./!*+%!@,$,.:!1+())!>%!%(1,)6!@,*+/$(@(>)%B!

#

]SGP! .T(d*E,d.T()(=D@4 )
)
G+%1%!-(>)%1!1+())!-0#5$,1%!-055%$!-0./<-*0$1!<.)%11!15%-,&,-())6!/%*(,)%/!0*+%$@,1%3!)(,/!<5!@,*+!7e2!
&,))%$1!>%//%/!@,*+!(.!%P*$</%/! ,..%$!7e2!1+%(*+3!($#0<$%/!@,*+!(!1,.:)%!)(6%$!0&!:();(.,f%/!1*%%)!
@,$%13!()<#,.,<#!0$!1*$,5!(1!15%-,&,%/3!(./!-0;%$%/!0;%$())!@,*+!7e2!1+%(*+B!

!
2(>)%1!1+())!>%!#(.<&(-*<$%/!*0!L=!]Qg]!q7e2!,.1<)(*%/!-(>)%1!&0$!%)%-*$,-()!1<55)6q!@,*+!-0./<-*0$!
/,#%.1,0.1!(./!$%1,1*(.-%1!,.!(--0$/(.-%!@,*+!L=!]Q]R!S[][3!q-055%$!-0./<-*0$1!,.!,.1<)(*%/!-(>)%1!
(./!-0$/1q3!"$#0<$,.:!1+())!>%!:();(.,1%/!1*%%)!*0!L=!SggTB!

!
"**%.*,0.!,1!/$(@.!*0!2+(5*%$!UT!0&!*+%!J44!H%:<)(*,0.1!(./!"55%./,P![ B!!Z+%$%!*+%!($#0<$!@,$%1!
0&!-(>)%1!($%!<1%/!*0!5$0;,/%!5$0*%-*,;%!-0./<-*0$3!*+%6!1+())!-0#5)6!@,*+!*+%!$%`<,$%#%.*1!0&!2+(5*%$!
Ug! 0&! *+%! J44! H%:<)(*,0.13! 5($*,-<)($)6! 1%-*,0.! UgQC! ()*%$.(*,;%)63! (//,*,0.()! -(>)%1! @,*+! -055%$!
-0./<-*0$1!1+())!>%!,.1*())%/!*0!$%/<-%!*+%!,#5%/(.-%!*0!(!)%;%)!@+,-+!%.1<$%1!-0#5),(.-%!@,*+!=%-*,0.!
UgQ!0&!*+%!J44!H%:<)(*,0.1B!

!
G+%!7e2h=Z"h7e2!-(>)%1!1+0<)/!>%!*%$#,.(*%/!,.!*+%!-(>)%!#(.<&(-*<$%|1!(55$0;%/!:)(./1B!!G+%1%!
1+())!>%!0&!*+%!-0#5$%11,0.!*65%!5$0;,/,.:!-0.*$0))%/!$(/,()!-0#5$%11,0.!0&!*+%!1+%(*+!1%()B!!G+%!:)(./!
1+())!,.-0$50$(*%!(.!($#0<$!-)(#5,.:!$,.:!(./!%($*+,.:!$,.:!(./3!@+%$%!<1%/!0<*/00$13!(!)%(/!@(1+%$!
1+())!>%!<1%/!*0!%.1<$%!(!@(*%$*,:+*!80,.*!>%*@%%.!*+%!:)(./!(./!*+%!<.,*!*0!@+,-+!,*!,1!&,**%/B!!G+%!
%($*+,.:!$,.:!1+())!>%!$,:,/)6!&,P%/!*0!*+%!,*%#!0&!%`<,5#%.*!(./!*%$#,.(*%/!<1,.:!>$(11!.<*13!>0)*1!(./!
@(1+%$1B!!"))!:)(./!*%$#,.(*,0.1!1+())!>%!5$0*%-*%/!>6!(!7e2!1+$0</!@+,-+!1+())!&,*!*,:+*)6!0;%$!*+%!
-(>)%1B!
G+%!%)%-*$,-()!20.*$(-*0$!,1!$%150.1,>)%!&0$!/%*%$#,.,.:!*+%!*$<%!.(*<$%!(./!%P*%.*!0&!-(>)%!$0<*%1B!!W0!
-)(,#!0.!*+%!:$0<./1!0&!)(-A!0&!A.0@)%/:%!@,))!>%!%.*%$*(,.%/B!!"))!-(>)%!$0<*%1!1+())!>%!(:$%%/!@,*+!
*+%!4.:,.%%$B! 2(>)%!80,.*1!1+())!>%!(;0,/%/!%15%-,())6!&0$!*+%!#(,.!-(>)%1B!J.!*+%!%;%.*!*+(*!*+%6!($%!
<.(;0,/(>)%!*+%.!5$05%$!-0..%-*,0.1!0$!15),-%1!1+())!>%!<1%/!1<>8%-*!*0!%.:,.%%$|1!(55$0;(). "&*%$!*+%!
-(>)%1!+(;%!>%%.!,.1*())%/!(./!*%$#,.(*%/3!><*!5$,0$!*0!5<**,.:!,.*0!1%$;,-%3!*+%6!1+())!>%!1<>8%-*%/!*0!
(.!,.1<)(*,0.!*%1*!0&!URR!;0)*1!(./!*+%!$%1<)*1!0&!*+%1%!*%1*1!D$%-0$/%/!0.!*%1*!1+%%*1E!&0$@($/%/!*0!*+%!
4.:,.%%$B!

!
UUB!2OWFKJG!"WF!2OWFKJG!^"2J_JGJ4=!V!9J_F!=G44_!2OWFKJG!=M=G49!
!
]]GN!)(1759:83)
)
20./<,*1!1+())!>%!,.1*())%/!(1!$%`<,$%/!>6!*+%!J44!H%:<)(*,0.1!(./!(1!/%*(,)%/!,.!*+,1!15%-,&,-(*,0.B!
"))!#%*()!-0./<,*1!#<1*!>%!+%(;6!:(<:%3!1%(#!@%)/%/3!1*%%)!*<>%!1-$%@%/!-0./<,*1!#(.<&(-*<$%/!*0!L=!
QS3!q1*%%)!*<>%!1-$%@%/!-0./<,*1!(./!&,**,.:1!&0$!%)%-*$,-()!@,$,.:q3!2)(11!L3!L=!gU]i3!q=*%%)!-0./<,*!(./!
&,**,.:1! @,*+! *+$%(/! 0&! J=O! &0$#! &0$! %)%-*$,-()! ,.1*())(*,0.q3! &0$! #%*$,-! -0./<,*3! <.)%11! 15%-,&,%/!
0*+%$@,1%B!!20./<,*1!1+())!>%!&,.,1+%/!>)(-A!1*0;%!%.(#%))%/3!%P-%5*! ,.!501,*,0.1!%P501%/!*0!@(*%$!
D0*+%$! *+(.! @(*%$! <1%/! ,.! -0.1*$<-*,0.E3! 1*%(#! -0./%.1(*,0.! 0$! *+%! (-*,0.! 0&! @%(*+%$3! @+%$%! +0*!
:();(.,1%/ !-0./<,*1!1+())!>%!<1%/B!

!
".6!-0./<,*1!@0$A!$%8%-*%/!>6!*+%!4.:,.%%$!1+())!>%!$%5)(-%/!(*!.0!%P*$(!-01*B!W0!-0./<,*!1#())%$!*+(.!
TR!##!,.!/,(#%*%$!0$!)0.:%$!*+(.!UR##!/,(#%*%$!1+())!>%!<1%/B!

!
"))!>%./1! ,.! -0./<,*!1+())!>%!,.! (--0$/(.-%!@,*+!*+%!J44!H%:<)(*,0.!UT[VU3!(./!#(/%!,.! (! -0./<,*!
>%./,.:!#(-+,.%!&,**%/!@,*+!(!&0$#%$!0&!*+%!-0$$%-*!$(/,<1!&0$!%(-+!-0./<,*!1,f%B!



! ! !
!

+' !
!

!
20./<,*1! 1+())! >%! 1%-<$%/! ,.! (.! %&&,-,%.*! 5,5%! ;,-%! @+,)1*! >%,.:! 1-$%@%/B! ! 20./<,*! 161*%#! 1+())! >%!
,.1*())%/!10!(1!*0!%.1<$%!-0#5),(.-%!@,*+!$%`<,$%#%.*1!0&!J44!H%:<)(*,0.1!UT[V\B!!"**%.*,0.!,1!/$(@.!
*0!"55%./,P!ST!0&!*+%!J44!H%:<)(*,0.1B!

!
]]GO! (1759:8)I:88:7<3)
)
20./<,*!&,**,.:1!1+())!+(;%!1(#%!&,.,1+!(1!*+%!-0./<,*1!>%,.:!<1%/!(./!1+())!-0#5)6!@,*+!L=!QS!0$!L=!
gUi]B!!"))!-0./<,*!&,**,.:1!1+())!>%!1-$%@%/!0$!)005V,.!#())%(>)%!,$0.!-,$-<)($!*65%3!&,**%/!@,*+!-0;%$1!
1%-<$%/!>6!>$(11!1-$%@1B!!H%-*(.:<)($!(/(5*(>)%!1*%%)!>0P%1!#(6!>%!<1%/!0.!#<)*,V-0./<,*!$<.1B!

!
"))!-,$-<)($!*65%!>0P%1!#<1*!>%!&,**%/!@,*+!)0.:!1-$%@%/!150<*!-0./<,*!%.*$,%1!@,*+!*+%!1-$%@%/!*+$%(/!
*%$#,.(*,.:!@,*+,.!*+%!150<*!(./!*+%!%/:%1!0&!*+%!,.*%$.()!0$,&,-%!0&!*+%!>0P!$0<./%/!(./!1#00*+%/!*0!
(-*!(1!(!><1+!%P-%5*!&0$!*+%!(/(5*(>)%!1*%%)!$%-*(.:<)($!>0P%1!(./!)005V,.!-0./<,*!>0P%13!,.!@+,-+!-(1%!
#()%!><1+!(./!-0<5),.:!#<1*!>%!<1%/!&0$!-0./<,*!-0..%-*,0.1B!!J.!-0.-%()%/!,.1*())(*,0.3!>0P%1!1+())!
>%!&,P%/!@,*+!*+%!$,#1!&)<1+!@,*+!*+%!&,.,1+%/!1<$&(-%3!><*!@+%.3!&0$!(.6!$%(10.!@+(*10%;%$3!*+%!$,#1!
($%!>%)0@!*+%!1<$&(-%3!1<,*(>)%!%P*%.1,0.!$,.:1!0&!*+%!$%`<,$%/!/%5*+!1+())!>%!5$0;,/%/!(./!,.1*())%/!*0!
&,.,1+!&)(1+!@,*+!*+%!1<$$0<./,.:!1<$&(-%1!(./!@,*+!*+%!),/1!0&!1<&&,-,%.*!0;%$1,f%!D\BU!##!#,.,#<#!())!
$0<./E!*0!-0;%$!*+%!8<.-*,0.!>%*@%%.!>0P!(./!5)(1*%$B!!J.!.0!-(1%!@,))!*+%!<1%!0&!1,*%V#(.<&(-*<$%/!
>%./13!1%*13!%)>0@13!,.15%-*,0.!%)>0@1!0$!*%%1!>%!5%$#,**%/B!

!
]]GP! I:U:7<)1;)(1759:83)
)
"))! -0./<,*1!#<1*!>%!&,$#)6! (./!$,:,/)6!&,P%/! *0!>%!%.*,$%)6!@,*+0<*!@+,5!0$!#0;%#%.*B! !=5(-%V>($!
1(//)%13!0$!1*$(5!1(//)%13!#<1*!>%!<1%/!0.!*+%!*,#>%$1!,.!$00&!15(-%1!(./!@,))!>%!())0@%/!@+%.!*+%!
-0./<,*1!($%!$<.!0.!*+%!<./%$1,/%!0&!%P501%/!<.1%()%/!&)00$!0$!-%,),.:!80,.*1B!!7,5%!+00A1!0$!-$<#5%*1!
@,))!.0*!>%!())0@%/!%P-%5*!&0$!1%-<$,*6!-0./<,*1!,.!-+(1%13!0$!1-$%%/13!@+%.!*+%!*05!0&!*+%!+00A!#<1*!
(*!)%(1*!>%!SR!##!>%)0@!*+%!&,.,1+%/!1<$&(-%!0&!*+%!@())3!0$!TU!##!>%)0@!*+%!&)00$!&,.,1+B!!7,5%!+00A1!
1+())!>%!:();(.,1%/B!

!
G+%!&,.,1+!0&!*+%!1(//)%1!#<1*!,.!())!-(1%1!-0.&0$#!*0!*+%!&,.,1+!0&!*+%!1<550$*%/!-0./<,*1B!!?();(.,1%/3!
1+%$($/,1%/!0$!-(/#,<#!5)(*%/!1-$%@1!1+())!>%!<1%/!,.!())!-(1%1!@+%$%!:();(.,1%/!-0./<,*1!($%!,.1*())%/B!

!
G+%!1*(./($/!-(1*!,$0.!/,1*(.-%!1(//)%3!D1,.:)%!&,P,.:!>(1%!(./!*@0V1-$%@!&,P,.:!*05E3!#<1*!>%!<1%/!&0$!
())!-0./<,*1!$<.!0.!*+%!1<$&(-%!0&!@())1!(./!-%,),.:1!%*-B3!&,P%/!(*!,.*%$;()1!0&!.0*!#0$%!*+(.!SBT!#%*$%1B!

!
]]GS! (1759:8)$973)=75)(1764=@C478)
!
G+%! $0<*%1! 0&! *+%! -0./<,*! ,.1*())(*,0.! 1+())! >%! (:$%%/! @,*+! *+%! 4.:,.%%$! 5$,0$! *0! -0##%.-,.:! *+%!
,.1*())(*,0.B!!20./<,*1!1+())!>%!,.1*())%/!(*)%(1*!SUR!##!&$0#3!(./!5$%&%$(>)6!<./%$3!(.6!+0*!@(*%$!5,5%1!
(./!(*)%(1*!UR!##!&$0#!0*+%$!1<$&(-%!5,5%1!(./!-(>)%1B!!20./<,*1!1+())!>%!>0./%/!*0!0*+%$!1<$&(-%1!,.!
(--0$/(.-%!@,*+!*+%!$%`<,$%#%.*1!0&!J44!H%:<)(*,0.1!gSQVT!(./!Ug\ Vg!*0!Ug\V\!,.-)<1,;%B!

!
4(-+!-0.*,.<,*6!*%1*!1+())!>%!(55),%/!*0!*+%!161*%#!>%&0$%!5)(1*%$,.:3!1-$%%/,.:3!0$!-(1*,.:!0&!-0.-$%*%!,1!
-0##%.-%/B! ! =<$&(-%! @0$A! @,))! >%! ())0@%/! @+%$%! -%$*(,.! 5$%V&(>$,-(*%/! #%*+0/1! 0&! -0.1*$<-*,0.!
5$%-)</%!*+%!-0.-%()#%.*!0&!*+%!$<.13!(./!0$!&(,$V&(-%/!>$,-A@0$A!0$!>)0-A!@0$A!0$!0*+%$!<.5)(1*%$%/!
@())1B!

!
20./<,*!$<.1!1+())!>%!5)(..%/!*0!0>;,(*%!*+%!.%%/!&0$!/$(@V,.!>0P%13!><*!@+%$%!*+%!<1%!0&!1<-+!>0P%1!
,1!<.(;0,/(>)%! *+%6!1+())!>%! (--%11,>)%! (*! ())! *,#%1! (./! >%!&,**%/!@,*+! -0;%$1B! !Z+%.!20./<,*1! ($%!
15%-,&,%/!(1!>%,.:!,.1*())%/!0.!*+%!1<$&(-%!*+%!$<.1!#<1*!>%!($$(.:%/!*0!$%./%$!*+%!@+0)%!161*%#!(1!.%(*!
(./! ,.-0.15,-<0<1!(1!5011,>)%3!+(;,.:!$%:($/!*0!*+%!%P,1*,.:! ($-+,*%-*<$()!&%(*<$%1B!!"))! ;%$*,-()! (./!
+0$,f0.*()!$<.1!#<1*!>%!*(A%.!@+%$%!-0./<,*1!-0.;%$:%!(./!$<.!*0:%*+%$!.%($!/,1*$,><*,0.!-%.*$%1!*0!



! ! !
!

+(!
!

0>*(,.!(!16##%*$,-()!)(60<*B!!G+%!/,1*(.-%!>%*@%%.!*+%!-0./<,*1!1+())!>%!#(,.*(,.%/!*+$0<:+!>%./1!
(./!1%*1!(./!1+())!.0*!;($6!.0*,-%(>)6B!

!
]]G]! I@4U:D@4)M48=@@:6)(1759:8)
)
^)%P,>)%!20./<,*!1+())! -0#5)6!@,*+! *+%!L=! \QS!5($*!SB!q^)%P,>)%!1*%%)! -0./<,*! (./! (/(5*0$1!&0$! *+%!
5$0*%-*,0.!0&!%)%-*$,-()!-(>)%1Bq!!J*!1+())!>%!<1%/!&0$!*+%!&,.()!-0..%-*,0.!&$0#!(!$,:,/!-0./<,*!,.1*())(*,0.!
*0!*+%!*%$#,.()!>0P%1!0&!())!*+%!%`<,5#%.*!5$0;,/%/!@,*+!(!#%(.1!0&!501,*,0.()!(/8<1*#%.*!(./!h0$!
@+%$%!;,>$(*,0.!#(6!$%(10.(>)6!>%!%P5%-*%/!*0!0--<$B!

!
^)%P,>)%!-0./<,*1!1+())!>%!7e2!1+%(*+%/!(./!1+())!>%!*%$#,.(*%/!<1,.:!(55$0;%/!:)(./1B!!J.!())!,.1*(.-%1!
(!1%5($(*%!7e2!,.1<)(*%/!:$%%.!(./!6%))0@!-0)0<$%/!5$0*%-*,;%!-0./<-*0$!-0#5)6,.:!@,*+!*(>)%!gS"S!
0$!gS"T!(./!1%-*,0.!UgQ!0&!*+%!J44!H%:<)(*,0.1!1+())!>%!,.1*())%/3!*%$#,.(*,.:!(*!%(-+!%./!,.*0!5<$501%V
#(/%!%($*+,.:!*%$#,.()1B!

!
K./%$!.0!-,$-<#1*(.-%1!@,))!&)%P,>)%!-0./<,*1!>%!(--%5*%/!,.!),%<!0&!1%*1!(./!>%./1!,.!(!$,:,/!-0./<,*!
,.1*())(*,0.B!

!
J.!.0$#()!-,$-<#1*(.-%1!&)%P,>)%!-0./<,*1!1+())!+(;%!(!#,.,#<#!)%.:*+!0&!QRR!##!(./!(!#(P,#<#!
<.1*$%*-+%/!)%.:*+!0&!iRR##B!!J*!1+())!5%$#,*!(!&<))!$(.:%!0&!@,*+/$(@()3!(/8<1*#%.*!0$!#0;%#%.*!0&!
*+%!%`<,5#%.*B!!

!
]]Ga! /16F:7<?)H93>:7<)=75)(192@:7<)
)
"))!-0./<,*!%./1!#<1*!>%!&,)%/!1`<($%!(./!$%($#%/!>%&0$%!%$%-*,0.!*0!%.1<$%!&$%%/0#!&$0#!,.*%$.()!
><$$1!(./!$0<:+.%11B!

!
H<..,.:!-0<5),.:1!1+())!0.)6!>%!<1%/!0.!>)(-A!%.(#%))%/!1*%%)!-0./<,*!,.1*())(*,0.13!(./!*+%!<1%!0&!*+,1!
1+())!>%!A%5*!*0!*+%!#,.,#<#B!!"))!$<..,.:!-0<5),.:1!1+())!>%!1%-<$%/!>6!#%(.1!0&!*+%!)0-A!.<*1!0$!
)0-A!$,.:13!(./!*+%!%P501%/!*+$%(/!5(,.*%/!(&*%$!,.1*())(*,0.B!!

4;%$6!-0./<,*!-0..%-*,0.!*0!*+%!%`<,5#%.*3!>0P%13!/,1*$,><*,0.!>0($/13!)005V,.!>0P%13!-(>)%!*$<.A,.:!
%*-3!1+())!>%!#(/%!>6!#%(.1!0&!(!1-$%@!-0<5),.:!(./!(!#()%!+%P(:0.()!+%(/%/!1#00*+!>0$%!>$(11!><1+B!!
G+%!1#00*+!>0$%!1+())!>%!&,**%/!*0!1%-<$%!*+%!-0./<,*!*0!*+%!,*%#!-0..%-*%/!;,(!(!5<$501%V#(/%!-)%($!
+0)%!*0!>%!-)01%/!>6!*+%!><1+!(./!-0<5),.:!@+%.!&,**%/B!!7(,.*!#<1*!>%!$%#0;%/!&$0#!*+%!1<$&(-%!0&!
*+%!,*%#!-0..%-*%/!*0!())0@!,*!*0!>%!-0;%$%/!>6!*+%!%./!0&!*+%!-0<5),.:!@+,-+!1+())!>%!&,)%/3!-)%(.!(./!
1`<($%3!*0!%.1<$%!(!:00/!#%-+(.,-()!(./!%)%-*$,-()!#%*()!*0!#%*()!80,.*B!!".6!%P501%/!($%(!0&!#%*()!
&$0#!@+,-+!5(,.*!+(1!>%%.!$%#0;%/!#<1*!>%!#(/%!:00/!,.!(!#(*-+,.:!5(,.*B!!L<1+%1!1+())!>%!&,**%/!
(./!*,:+*%.%/!>6!#%(.1!0&!-0$$%-*)6!&,**,.:!15(..%$1B!!9<*,)(*%/!><1+%1!/(#(:%/!@+,)1*!>%,.:!&,**%/!
#<1*!>%!$%#0;%/!(./!$%5)(-%/B!

20./<,*1!-0..%-*,.:!;,(!-0<5),.:1!1+())!>%!-0..%-*%/!>6!(!#%(.1!0&!SU!##!)0.:!*+$%(/%/!1%-*,0.!(./!
1+())!+(;%!(!:(5!0&!(55$0P,#(*%)6!T!##!>%*@%%.!*+%#B!!W0!*+$%(/!1+())!>%!%P501%/!%P-%5*!$<..,.:!
-0<5),.:1B!

!
]]G_! (178:79:8A)=75)-=08>:7<)
)
G+%! @+0)%! 0&! *+%! -0./<,*! ,.1*())(*,0.1! 1+())! >%! #%-+(.,-())6! (./! %)%-*$,-())6! 10<./! (./! -0.*,.<0<1!
*+$0<:+0<*!*+%,$!)%.:*+!,.!(--0$/(.-%!@,*+!*+%!J44!H%:<)(*,0.1B!

!
Z+%$%! *+%! -0./<,*! 161*%#! ,1! <1%/! *0! 5$0;,/%! (! 5$0*%-*,;%! -0./<-*0$! ,*! 1+())! -0#5)6! @,*+! *+%!
$%`<,$%#%.*1!0&!2+(5*%$!Ug!0&!*+%!J44!H%:<)(*,0.1!5($*,-<)($)6!=%-*,0.!UgQC!()*%$.(*,;%)63!(!1%5($(*%!
5$0*%-*,;%! -0./<-*0$! 1+())! >%! ,.1*())%/! ,.! *+%! -0./<,*! *0! -0#5)6! @,*+! =%-*,0.! UgQ! 0&! *+%! J44!
$%:<)(*,0.1B!

!



! ! !
!

'* !
!

U]B! 2"L_4!GHKWcJW? V='44G!=G44_ )
!
G$<.A,.:!1+())!0.)6!>%!,.1*())%/!,.!1,*<(*,0.1!@+,-+!@,))!$%#(,.!$%(/,)6!(--%11,>)%!*+$0<:+0<*!*+%!),&%!0&!
*+%!><,)/,.:1B!!W0!-(>)%!*$<.A,.:!1+())!>%!,.1*())%/!>%+,./!(!5)(1*%$%/!-%,),.:!0$!,.!0*+%$!,.(--%11,>)%!
1,*<(*,0.1B!

!
"))! -(>)%!*$<.A,.:!1+())! -0#5)6!@,*+!L=!g]\i3!5($*!S!q=*%%)!1<$&(-%!*$<.A,.:q! (./!5($*!T!&0$!q=*%%)!
<./%$&)00$!D/<-*E!*$<.A,.:qB!

!
=+%%*!1*%%)!-(>)%!*$<.A,.:!#(6!>%!<1%/!0.!,.1*())(*,0.1!%#5)06,.:!1*%%)!-0./<,*13!&0$!-0..%-*,.:!*@0!0$!
#0$%!1@,*-+>0($/1!*0:%*+%$!0$!@+%$%!1%;%$()!-0./<,*1!@0<)/!0*+%$@,1%!+(;%!*0!$<.!()0.:1,/%!%(-+!
0*+%$B!7$05%$!())0@(.-%!1+0<)/!>%!#(/%!&0$!*+%!/%$(*,.:!0&!-(>)%1!,.1*())%/!*0:%*+%$!,.!(!-0.*(,.%$!
161*%#B!!G+%!-(>)%1!#<1*!>%!-(5(>)%!0&!-($$6,.:!*+%!-<$$%.*!,#501%/!>6!*+%!%`<,5#%.*!-0..%-*%/B!!
"**%.*,0.!,1!/$(@.!*0!2+(5*%$!UT!0&!*+%!J44!H%:<)(*,0.13!5($*,-<)($)6!=%-*,0.!UTT3!(./!"55%./,P![N!!
*+%! -<$$%.*! -($$6,.:! -(5(>,),*,%1!0&! -(>)%1! ,./,-(*%/!1+())! .0*!>%!%P-%%/%/B! !G+%!4.:,.%%$!#<1*!>%!
-0.1<)*%/!(1!*0!5$%-,1%!/%*(,)1!-0.-%$.,.:!*$<.A,.:!$0<*%1!(./!(55),-(*,0.1B!

!
"))!)%.:*+1!0&!*$<.A,.:!1+())!>%!+%(;6!:(<:%!f,.-!-0(*%/!1*%%)!-0..%-*%/!*0:%*+%$!>6!,.*%$.())6!&,**%/!
$%-*(.:<)($!-0<5),.:1!0&!1<&&,-,%.*!@,/*+!*0!5$0;,/%!(!#,.,#<#!>%($,.:!&(-%!0&!TU##3!*0!@+,-+!*+%!
)%.:*+1!1+())!>%!>0)*%/!0.!1,*%!0$!@%)/%/!(*!*+%!&(-*0$6B!

!
"/%`<(*%!5$0;,1,0.!1+())!>%!#(/%!*0!())0@!&0$!%P5(.1,0.B!
!
"))!G%%!5,%-%1!(./!>%./1!1+())!>%!&0$#%/!@,*+!1,#,)($!#%(.1!0&!-0..%-*,0.!(./!*+%!,..%$!$(/,,!($%(!1+())!
>%!1<-+!*+(*!-(>)%1!@,))!.0*!>%!>%.*!*+$0<:+!(!$(/,<1!)%11!*+(.!*+(*!5$%1-$,>%/!,.!*+%!J44!H%:<)(*,0.1B!!
O.)6!>%./1!(./!*%%1!0&!(55$0;%/!5(**%$.!@,))!>%!(--%5*%/B"))!&,P,.:!1-$%@1!@,*+,.!*+%!*$<.A,.:!1+())!
>%!0&!*+%!$0<./!+%(/!*65%B!!G+%!*$<.A,.:!1+())!+(;%!(.!0;%$V!)(55,.:!@%))V&,**%/!),/!1%-<$%)6!&,P%/!*0!*+%!
*$<.A,.:!>6!(55$0;%/!#%(.1!*+(*!@,))!(;0,/!/(#(:%!*0!*+%!-(>)%1B!!=%)&V*(55,.:!1-$%@1!1+())!.0*!>%!
<1%/B! !

!
"))!.%-%11($6!(--%110$,%1!,.-)</,.:!)0.:!1)%%;%!-0<5),.:13!%./!5,%-%3!>%./13!1%*13!*%%13!$%/<-%$13!>$(.-+%13!
&,))%*13!5,.$(-A13!-(>)%!$%*(,.%$1!%*-B3!1+())!>%!5<$501%V#(/%!<.,*1!$(*+%$!*+(.!>%,.:!&(>$,-(*%/!0.!1,*%B!!)

!
!!Z+%$%!(!-+(.:%!,.!/,$%-*,0.!0&!*$<.A,.:!$<.!0--<$13!*+%!/%;,(*,0.!1+0<)/!>%!%&&%-*%/!>6!(!5<$501%V
#(/%!<.,*!#(.<&(-*<$%/!0.!1,#,)($!),.%1!*0!*+%!>%./1!(./!*%%!5,%-%1!/%1-$,>%/!(>0;%B!!Z+%$%!*+,1!,1!
.0*!5$(-*,-()3!-+(.:%1!,.!/,$%-*,0.!1+())!>%!&(>$,-(*%/!,.!(!.%(*!@0$A#(.),A%!#(..%$B!!"))!80,.*1!1+())!&,*!
-)01%)6!(./!:(51!@,))!.0*!>%!5%$#,**%/B!!"))!><$$1!(./!1+($5!%/:%1!1+())!>%!$%#0;%/!(./!.0!1-$%@!1+())!
5$0*$</%!,.*0!*+%!*$<.A,.:B!

!
G$<.A,.:!1+())!>%!&,$#)6!(**(-+%/!*0!,*1!(110-,(*%/!%`<,5#%.*!%,*+%$!>6!>0)*%/!&)(.:%1!0$!>6!#()%!><1+%1!
(./!-0<5),.:1B!

!
Z+%$%!*$<.A,.:!,1!-0..%-*%/!*0!%`<,5#%.*!>6!#%(.1!0&!&)(.:%!-0..%-*0$13!*+%!%.*$6!,.*0!*+%!%`<,5#%.*!
1+())!>%!0&!*+%!1(#%!-$011V1%-*,0.!(1!*+%!*$<.A,.:B!

!
Z+%$%!*$<.A,.:!/0%1!.0*!*%$#,.(*%!,.!%`<,5#%.*3!*+%!0*+%$@,1%!05%.!%./!1+())!>%!-(55%/!@,*+!(!-0;%$!
1<,*(>)%!>0)*%/!,.!501,*,0.B!

!
Z+%$%!-0##<.,-(*,0.13!%P*$(! )0@!;0)*(:%!-,$-<,*1!D-(*%:0$6!SE!%*-B3!($%!-0.*(,.%/! ,.! (! *$<.A,.:3!*+%!
$%`<,1,*%!.<#>%$!0&!1%5($(*%!-0#5($*#%.*1!1+())!>%!5$0;,/%/!*0!1%:$%:(*%!*+%!@,$,.:B!!Z+%$%!-0./<,*1!
($%!*(A%.!0&&!1<-+!*$<.A,.:!*+%6!1+())!.0*!5(11!*+$0<:+!0*+%$!-0#5($*#%.*1!<.)%11!5$,0$!5%$#,11,0.!,1!
0>*(,.%/!&$0#!*+%!4.:,.%%$B!

!



! ! !
!

'$ !
!

G+%!%.*,$%!*$<.A,.:!,1!$%`<,$%/!*0!>%!$%-%11%/!,.!*+%!1*$<-*<$%!0&!*+%!><,)/,.:3!*+%!&,.,1+%/!%/:%!0&!*+%!
*$<.A,.:!,1!*0!>%!,.1*())%/!&)<1+!@,*+!*+%!5)(1*%$@0$AB!

!
G$<.A,.:!$<.1!1+())!>%!10! ($$(.:%/! *+(*! *+%!),/!0$! -0;%$!5)(*%! ,1! ()@(61!0.! *+%!*05!0$!1,/%!(./! .0*!
<./%$.%(*+3!<.)%11!*+,1!-(..0*!>%!(;0,/%/3!,.!@+,-+!-(1%!*+%!4.:,.%%$|1!5%$#,11,0.!1+())!>%!0>*(,.%/B!

!
Z+%$%;%$!*$<.A,.:!5(11%1!*+$0<:+!@())13!;%$*,-()!5($*,*,0.1!%*-B3!(!&,P%/!5,%-%!0&!*$<.A,.:!),/!1+())!>%!
&,**%/!*0!*+%!*$<.A,.:!%P*%./%/!TU!##!%,*+%$!1,/%!0&!*+%!@())!0$!0*+%$!>($$,%$3!*+,1!,1!*0!())0@!$%#0;()!
0&!*+%!(/8(-%.*!),/!@,*+0<*!/,1*<$>,.:!*+%!><,)/,.:!&(>$,-B!!2($%!1+())!>%!*(A%.!*0!%.1<$%!*+(*!.0!05%.,.:!
,1!)%&*!>%*@%%.!*+%!*$<.A,.:!(./!*+%!><,)/,.:!1*$<-*<$%!*+$0<:+!@+,-+!&,$%!#,:+*!15$%(/B!!J.!(//,*,0.!(!
1<,*(>)%!>($$,%$!0&!,.-0#><1*,>)%!#(*%$,()!1+())!>%!5$0;,/%!(./!&,**%/!,.1,/%!*+%!*$<.A,.:3!,.!(--0$/(.-%!
@,*+!*+%!J44!H%:<)(*,0.1!UTiVSB!!O.!;%$*,-()!$<.1!0&!*$<.A,.:!,.*%$.()!,.-0#><1*,>)%!>($$,%$1!1+())!>%!
&,**%/!(*!*+%!/,1*(.-%!>%*@%%.!&)00$1!0$!U#3!@+,-+%;%$!,1!*+%!)%113!,.!(--0$/(.-%!@,*+!J44!H%:<)(*,0.1!
UTQV]B!

!
"))!.%-%11($6!*$<.A,.:!1<550$*!@0$A3!+(.:%$13!>$(-A%*1!(./!&,P,.:!$%`<,$%#%.*1!1+())!>%!5$0;,/%/!>6!*+%!
%)%-*$,-()!20.*$(-*0$B!

!
4($*+!),.A1!0&!*+%!(55$05$,(*%!1,f%!(./!*65%!1+())!>%!,.1*())%/!(*!%;%$6!80,.*,.:!-0<5),.:3!#(.<&(-*<$%/!
>%./3!%*-B3!*+$0<:+0<*!*+%!%.*,$%!*$<.A,.:!161*%#B! !Z+%$%!*$<.A,.:! ,1!<1%/!*0!5$0;,/%!(!5$0*%-*,;%!
-0./<-*0$!,*!1+())!-0#5)6!@,*+!*+%!$%`<,$%#%.*1!0&!2+(5*%$!Ug!0&!*+%!J44!H%:<)(*,0.13!5($*,-<)($)6!
=%-*,0.!UgQC!()*%$.(*,;%)63!(!1%5($(*%!5$0*%-*,;%!-0./<-*0$!1+())!>%!,.1*())%/!,.!*+%!*$<.A,.:!*0!-0#5)6!
@,*+!1%-*,0.!UgQ!0&!*+%!J44!H%:<)(*,0.1B!J.!-(1%1!@+%$%!1+%%*!1*%%)!*$<.A,.:!,1!,.1*())%/!(./!*+%$%!,1!
/ (.:%$!0&!#0;%#%.*3!(!&)%P,>)%!%($*+!-0./<-*0$!1+())!>%!,.1*())%/!>0./,.:!())!80,.*1!,.!*+%!*$<.A,.:B!!
G+,1!1+())!>%!&,**%/!,.!(//,*,0.!*0*+%!1*(./($/!%($*+!),.A1B!!2(>)%!$%*(,.,.:!1*$,51!1+())!>%!&,**%/!(*!S!#!
,.*%$;()1B!!J.1<)(*%/!-(>)%!1<550$*!5,.1!1+())!>%!&,**%/!(*!,.*%$;()1!0&!g!#!,.!;%$*,-()!$<.1!0&!*$<.A,.:!(./!
(*!*+%!*05!0&!*+%!;%$*,-()!*$<.A,.:B! !

! !
U\B!2"L_4!GH"M= !

)
2(>)%!*$(61!1+())!>%!&0$#%/!&$0#!5%$&0$(*%/!1*%%)!0&!.0*!)%11!*+(.!RB[!##!*+,-A.%11!<5!*0!(./!,.-)</,.:!
SRR!##!@,/*+!V!SBTU!##!*+,-A.%11!&$0#!SUR!##!<5!*0!(./!,.-)</,.:!QRR!##!@,/*+!V!(./!TBRR!##!
*+,-A.%11!(>0;%!QRR!##!@,/*+B!!G+%6!1+())!>%!:();(.,1%/!<.)%11!0*+%$@,1%!15%-,&,%/B!!G$(6!1+())!>%!
(/%`<(*%)6!1,f%/!*0!1<550$*!*+%!-(>)%!@,*+0<*!><.-+,.:B!

!
=<550$*!1+())!>%!>6!#%(.1!0&!1*%%)!>$(-A%*1!,.1*())%/!(*!,.*%$;()1!.%-%11($6!*0!5$0;,/%!(!$,:,/!&,P,.:!(./!
%.1<$%!*+(*!.0!<./<%!/%&)%-*,0.!0--<$1!,.!*+%!-0#5)%*%!,.1*())(*,0.B!!G+%!>$(-A%*1!1+())!>%!:();(.,1%/!
5$,0$! *0!&,P,.:B! !F0#%V+%(/%/!>0)*13! .<*1! (./!@(1+%$1!0&!&,.,1+!1<,*(>)%! *0! *+%! *$(6!1+())! >%!<1%/!
>%*@%%.!*$(6!(./!>$(-A%*1B!

!
^,P,.:!*0!*+%!1<$&(-%1!0&!@())13!-%,),.:13!%*-B!1+())!>%!>6!#%(.1!0&!%P5(.1,0.V*65%!#(10.$6!5)<:1!0$!>0)*1B!!
^,P,.:1!1+())!>%!:();(.,1%/!<.)%11!0*+%$@,1%!1*(*%/B!!2(>)%!*$(61!1+())!>%!,.1*())%/!<1,.:!&(-*0$6V&0$#%/!
>%./13!%)>0@13!*%%13!-0<5)%$1!(./!$,1%$1!%*-B!!=,*%!&(>$,-(*,0.!0&!%)>0@1!%*-B3!@,))!0.)6!>%!5%$#,**%/!@,*+!
5$,0$!(55$0;()!0&!*+%!4.:,.%%$!(./!@+%$%!,*!,1!.0*!5011,>)%!*0!0>*(,.!*+%!.%-%11($6!&(-*0$6V#(/%!,*%#B!

!
Z+%$%!-<*1!+(;%!>%%.!#(/%3!*+%!*$6!1+())!>%!5(,.*%/!@,*+!f,.-!$,-+!5(,.*B!
!
'0)%1!@+,-+!+(;%!>%%.!-<*!*0!())0@!-(>)%1!*0!5(11!*+$0<:+!1+())!>%!1<,*(>)6!><1+%/B!
!
=<15%.1,0.!1%*1!1+())! -0#5$,1%!*+$%(/%/!9ST! -(/#,<#!5)(*%/!+(.:%$!$0(/1! *0:%*+%$!@,*+! .<*1! (./!
)0-A,.:!@(1+%$13!;%$*,-)%!+(.:%$!>$(-A%*13!1<550$*!-+(..%)3!*$(6!+0)/V/0@.!-),51!%*-B3!())!0&!@+,-+!1+())!
+(;%!(!:();(.,1%/!&,.,1+B!

!



! ! !
!

') !
!

"))!-(>)%1!1+())!>%!1%-<$%)6!&,P%/!*0!*$(6@0$A!(./!*+%!-0#5)%*%!,.1*())(*,0.!#<1*!>%!-($$,%1!0<*!,.!(!.%(*!
(./! @0$A#(.),A%! #(..%$! @,*+0<*! -$0110;%$1B! ! "! TUl! $%1%$;%! #($:,.! ,.! 1,f%! (./! @%,:+*! 1+())! >%!
())0@%/!&0$!())!-(>)%!*$(6!@0$A1B!

!
2(>)%1!0&!QR!##!/,(#%*%$!(./!(>0;%!1+())!>%!&,P%/!<1,.:!*+%!(55$05$,(*%!1,f%!-(>)%!1*$(51!0&!(55$0;%/!
#(.<&(-*<$%B!

!
O.!),:+*!/<*6!#<)*,V-(>)%!$<.13!-(>)%!1*$(51!0&!5)(1*,-!-0(*%/!#%*()!1+())!>%!<1%/!*0!1%-<$%!-(>)%1B!
!
L<.-+,.:!0&!-(>)%1!@,))!.0*!>%!5%$#,**%/B!
!
2(>)%1!1+())!>%!-),55%/!>6!#%(.1!0&!-055%$!0$!>$(11!1(//)%1!(./!-),51!@+%$%!+,:+!*%#5%$(*<$%!0$!+<#,/!
-0./,*,0.1!($%!),A%)6!*0!>%!%P5%$,%.-%1B!!J.!())!-(1%13!1(//)%13!-),513!1*$(513!%*-B3!1+())!>%!&,P%/!*0!*+%!*$(6!
>6!#%(.1!0&!>$(11!1-$%@1!0$!>0)*1!(./!.<*1B!

!
UiB! 7HOG42GJOW!O^!7e2h=Z"h7e2!2"L_4= !

)
=G! +4740=@)

)
2(>)%!$0<*,.:!1+())!>%!1<-+!*+(*!*+%!#(P,#<#!/%:$%%!0&!5$0*%-*,0.!(:(,.1*!(--,/%.*()!/(#(:%!,1!0>*(,.%/!
>6!$<..,.:!-(>)%1!()0.:!*+%!,.1,/%!0&!-+(..%)1!(./!>%(#13!%*-B!

!
2(>)%1!1+())!>%!)(,/!,.!5%$&0$#%/!*$%.-+%1!0$!/<-*!*+$0<:+0<*!())!5(;%/!($%(1B!!F<-*1!1+())!>%!,.1*())%/!
&0$!<./%$:$0<./!-(>)%1!>%&0$%!*+%!5(;,.:!,1!-0.1*$<-*%/B!

!
2(>)%!/<-*1!1+())!>%!1%()%/!(*!>0*+!%./1!<1,.:!#(*%$,()1!@+,-+!($%!$%1,1*(.*!*0!(.6!),A%)6!-0$$01,;%!(./!
,.1%-*!(**(-A!,.!*+%!($%(!-0.-%$.%/B!

"))!-(>)%1!$,1,.:!*+$0<:+!&)00$1!(./!*$%.-+!-0;%$13!%P-%5*!,.!1@,*-+!$00#13!1+())!>%!5$0*%-*%/!>6!(!)%.:*+!
0&!1*%%)!5,5%!@+,-+!1+())!5$08%-*!(*!)%(1*!SUR!##!(>0;%!*+%!&,.,1+%/!1<$&(-%!)%;%)B!) !

G+%!05%.!%./!0&!*+%!5,5%!1+())!>%!1%()%/!@,*+!(!1<,*(>)%!-0#50<./B!!2($%!#<1*!>%!*(A%.!*+(*!())!5+(1%1!
0&!1,.:)%!-0$%!-(>)%1!5(11!*+$0<:+!*+%!1(#%!5$0*%-*,;%!1*%%)!/<-*B!

!
>B! (=D@43)&:0468):7)+01975!

!
"))! %P-(;(*,0.! (./! >(-A&,)),.:! 0&! -(>)%! *$%.-+%1! @,))! >%! -($$,%/! 0<*! >6! *+%! #(,.! 20.*$(-*0$! <.)%11!
0*+%$@,1%!15%-,&,%/3!><*!*+%!%)%-*$,-()!20.*$(-*0$!1+())!,.!(.6!-(1%!#(A%!1<$%!*+(*!*$%.-+%1!($%!#(/%!*0!
(!/%5*+!(1!15%-,&,%/B!

G+%!%)%-*$,-()!20.*$(-*0$!1+())!)(6!-(>)%1!/,$%-*!,.!*+%!:$0<./!,.!*+%!&0))0@,.:!#(..%$NV!
!
\U!##!DQ!,.-+%1E!0&!/$6!&,.%!1(./!1+())!>%!5)(-%/!*0!&0$#!(!>%/!&0$!*+%!-(>)%1B!!"&*%$!-(>)%1!+(;%!>%%.!
)(,/!*+%6!1+())!>%!-0;%$%/!@,*+!(//,*,0.()!/$6!&,.%!1(./!@%))!5<..%/!0;%$!(./!($0<./!*+%!-(>)%1!*0!(!
)%;%)!0&!\U!##!(>0;%!*+%!*05!0&!*+%!<55%$#01*!-(>)%B!!9%-+(.,-()!5<..%$1!1+())!.0*!>%!<1%/!&0$!*+,1!
@0$AB!!G+%!%)%-*$,-()!20.*$(-*0$!1+())!1<55)6!(./!,.1*())!-0.-$%*%!-(>)%!*,)%1!@+,-+!1+())!>%!-($%&<))6!
5)(-%/!0;%$!*+%!-(>)%!&0$#,.:!%(-+!-,$-<,*B!

K.*,)!())!*+%!-(>)%1!+(;%!>%%.!)(,/!,.!*+%!*$%.-+!(./!+(;%!>%%.!-0;%$%/!@,*+!*+%,$!5$0*%-*,;%!*,)%13!.0!
1+($5!#%*()!*00)1!1<-+!(1!15(/%1!0$!&%.-,.:!1*(A%13!1+())!>%!<1%/!,.!*+%!*$%.-+B!!H0))%$1!<1%/!/<$,.:!
)(6,.:!0&!-(>)%1!1+())!+(;%!.0!1+($5!5$08%-*,.:!5($*1!),(>)%!*0!/(#(:%!*+%!-(>)%1B!

!
6G! (=D@43)=D1B4)+01975)
)
^0$!#(,.!-(>)%!$<.1!*+%!-(>)%!1+())!>%!$<.!0.!(55$0;%/!*$(6!0$!)(//%$!$(-A3!(./!1%-<$%/!*0!,*!(*!,.*%$;()1!
0&!.0*!#0$%!*+(.!gRR!##!+0$,f0.*())6!(./!]RR!##!;%$*,-())6B!

!



! ! !
!

'& !
!

2(>)%1!1+())!>%!/$%11%/!*0:%*+%$!(./!&,P%/!@,*+!(!-0##0.!1(//)%B!!J&!*+%!.<#>%$!0&!-(>)%1!,1!1<-+!(1!*0!
$%`<,$%!*+%!*,%$,.:!0&!-(>)%13!*+%!.<#>%$!0&!*,%$1!1+())!:%.%$())6!>%!*@0B!

!
U[B!G4H9JW"GJOW!O^!2"L_4= !

2(>)%1!1+())!>%!*%$#,.(*%/!,.!(--0$/(.-%!@,*+!2+(5*%$!UT!0&!*+%!J44!H%:<)(*,0.13!5($*,-<)($)6!=%-*,0.!!
2(>)%1!1+())!>%!*%$#,.(*%/!>6!0.%!0&!*+%!&0))0@,.:!#%*+0/1N!V!
!
D,E! G+%!-(>)%!-0./<-*0$1!1+())!>%!1@%(*%/!,.*0!)<:1!0&!*+%!(55$05$,(*%!1,f%!&0$!*+%!-(>)%!(./!%`<,5#%.*!

*%$#,.()B!
D,,E! G+%!-(>)%!-0./<-*0$1!1+())!>%!1%-<$%/!>6!-0#5$%11,0.!*65%!)<:1!0&!*+%!-0$$%-*!1,f%!&0$!*+%!-(>)%!

(./!%`<,5#%.*!*%$#,.()B!
D,,,E! G+%!-(>)%!-0./<-*0$1!1+())!>%!1%-<$%/!,.!5,.-+!1-$%@!*%$#,.()1B!
D,;E! G+%!-(>)%!1+())!>%!1%-<$%/!>6!#%(.1!0&!-)(#51B!
!
Z+%$%!-(>)%1!($%!$%`<,$%/!*0!*%$#,.(*%!(*!-0..%-*0$13!(1!(*!),:+*,.:!50,.*13!1<-+!-0..%-*0$1!1+())!1%-<$%!
())!*+%!1*$(./1!0&!1*$(./%/!-(>)%1B!!2($%!1+())!>%!*(A%.!*0!%.1<$%!*+(*!-(>)%1!($%!.0*!/(#(:%/!/<$,.:!
5$%5($(*,0.!&0$!*%$#,.(*,0.B!

!
2(>)%1!*%$#,.(*,.:!(*!5,.-+!1-$%@!*%$#,.()1!1+())!>%!*@,1*%/!*0:%*+%$!(./!1,.:)%!-(>)%1!1+())!+(;%!*+%!
-0./<-*0$!/0<>)%/!>(-A!*0!%.1<$%!(/%`<(*%!5<$-+(1%!&0$!5,.-+,.:!1-$%@1B!

!
2(>)%1!-0..%-*%/!*0!)(#5!+0)/%$1!0$!0*+%$!-0#50.%.*1!(*!@+,-+!+%(*!,1!5$0/<-%/!1+())!>%!,.1<)(*%/!
@,*+!+%(*!$%1,1*,.:!#(*%$,()!-(5(>)%!0&!@,*+1*(./,.:3!@,*+0<*!/%*$,#%.*3!*+%!*%#5%$(*<$%!%.-0<.*%$%/B!

!
"))! *%$#,.(*,0.1! 0.! 7e2h=Z"h7e2! ,.1<)(*%/! -(>)%1! 1+())! >%! >6! -0#5$%11,0.! *65%! :)(./1! 0&! (.!
(55$0;%/!/%1,:.!(./!#(.<&(-*<$%!@,*+!&(-,),*,%1!&0$!-)(#5,.:!*+%!($#0<$,.:!*+%!0<*%$!1+%(*+!0&!*+%!
-(>)%B!

!
?)(./1!#0<.*%/!0<*/00$1!1+())!,.-0$50$(*%!(!1%()!*0!5$%;%.*!,.:$%11!0&!#0,1*<$%!,.*0!*+%!:)(./3!(./!())!
:)(./1!1+())!>%!&,**%/!@,*+!(!*+%$#05)(1*,-!1+$0</B!

!
Z+%$%!-,$-<)($!*%$#,.(*,0.1!($%!*0!>%!#(/%3!*+%1%!1+())!>%!-0#5)%*%/!<1,.:!H011!20<.*%$.%6!*%$#,.()1B!
!
Z+%$%!-(>)%1!($%!*%$#,.(*%/!,.!qc),550.q!*65%!*%$#,.()1!@,*+!5($())%)!&(-%/!8(@13!*+%!,./,;,/<()!-0$%1!
1+())!>%!*%$#,.(*%/!<1,.:!*+%!(55$05$,(*%!&)(*!0$!+00A!>)(/%!-$,#5%/!)<:1B!!Z+%$%!*+%!*%$#,.()!&(-%1!
($%!-0.-(;%/3!*+%!-0$%1!1+())!>%!*%$#,.(*%/!,.!@,$%1!5,.!-$,#5%/!)<:1B!

!
G+%!%)%-*$,-()!20.*$(-*0$!1+())!(;0,/!#<)*,5)%!-0..%-*,0.1!<./%$!0.%!1-$%@!0$!0.%!5,.B!!Z+%$%!#0$%!
*+(.!*@0!@,$%1!($%!$%`<,$%/3!(!-0##0.!*%$#,.(*,0.!8<#5%$!>($!1+())!>%!<1%/B!

!
G%$#,.()1!1+())!>%!#0<.*%/!0.!$(,)1!0$!1<550$*1B!!"))!,.*%$.()!@,$,.:!,1!*0!>%!-)%($)6!#($A%/!>6!#($A%$1B!
!
]RB! =4?H4?"GJOW!O^!=4HeJ24= ! !
)
2(>)%1!0&!/,&&%$,.:!;0)*(:%1!1+())!>%!1%:$%:(*%/!10!*+(*!*+%$%!,1!.0!5011,>,),*6!0&!(!&(<)*!,.!(!50@%$!-(>)%!
/(#(:,.:!(.6!(/8(-%.*!-(>)%1!0$!,#501,.:!(!/,&&%$%.*!;0)*(:%!<50.!*+%#B!

!
]SB! JF4WGJ^J2"GJOW!O^!2"L_4=!
)
"))!-(>)%1!1+())!>%!&,**%/!@,*+!.0.V-0$$01,;%!-(>)%!,/%.*,&,-(*,0.!>(./1!(*!%(-+!%./3!(./!(*!())!-+(.:%1!0&!
/,$%-*,0.!@+%$%!*+%6!)%(;%!(!:$0<5!0&!-(>)%1B!!"))!-(>)%1!-0$%1!-0..%-*%/!*0!%`<,5#%.*!+(;,.:!#($A%/!



! ! !
!

'%!
!

*%$#,.()1!1+())!>%!&,**%/!@,*+!.0.V-0$$01,;%!,/%.*,&,-(*,0.!>(./1!>%($,.:!#($A,.:1!-0$$%150./,.:!*0!
*+01%!0&!*+%!*%$#,.()1!(*!>0*+!%./1B!

!
]TB! 4"HG'JW? !
)
G+%! @+0)%! 0&! *+%! #%*()),-! 50$*,0.! 0&! *+%! ,.1*())(*,0.3! 0*+%$! *+(.! -<$$%.*! -($$6,.:! 5($*13! 1+())! >%!
%)%-*$,-())6!(./!#%-+(.,-())6!>0./%/!*0!*+%!-0.1<#%$|1!#(,.!%($*+!*%$#,.()!(./!()10!,&!(55),-(>)%3!*0!
*+%!),:+*,.:!5$0*%-*,0.!161*%#!0$!0*+%$!50,.*1!15%-,&,%/B!

!
G+%! ,.1*())(*,0.! 1+())! >%! %($*+%/! ,.! (--0$/(.-%! @,*+! *+%! =,P*%%.*+! 4/,*,0.! 0&! *+%! H%:<)(*,0.1! &0$!
4)%-*$,-()!J.1*())(*,0.! ,11<%/!>6!*+%!J443!L=!27SRSQ3!q4($*+,.:q! (./!L=! ]]US|!qG+%!5$0*%-*,0.!0&!
1*$<-*<$%1!(:(,.1*!_,:+*.,.:qB!!G+%!%)%-*$,-()!20.*$(-*0$|1!(**%.*,0.!,1!/$(@.!*0!2+(5*%$!Ug!0&!*+%!J44!
H%:<)(*,0.1B!

!
"!#(,.!%($*+!*%$#,.()!1+())!>%!1<55),%/!(./!,.1*())%/!(/8(-%.*!*0!*+%!%)%-*$,-,*6!1<55)6!-(>)%!*%$#,.(*,0.B!!
G+%! *%$#,.()! 1+())! >%!0&! (#5)%!1,f%! (./! -(5(-,*6! *0!1<,*! *+%! ,.1*())(*,0.B! ! "))! ,*%#1!0&!%`<,5#%.*3!
1@,*-+:%($3!%*-B3!1+())!>%!>0./%/! *0! *+,1!%($*+!*%$#,.()!<1,.:! 7e2! ,.1<)(*%/!7e2!1+%(*+%/! -(>)%13!
-0)0<$%/!:$%%.!(./!6%))0@!(./!1,f%/!,.! (--0$/(.-%!@,*+!G(>)%1!gS"S!0&!*+%!J44!H%:<)(*,0.1B!!".!
,.;0$,.%!)(>%)!$%(/,.:!k*,I-#Y)-/-(#$!(,/)(%""-(#!%") W)&%)"%#)$-M%T-k) ,.!
%.:$(;%/!<55%$V-(1%!-+($(-*%$1!.0*!)%11!*+(.!gB\U##!+,:+3!1+())!>%!5%$#(.%.*)6!&,P%/!,##%/,(*%)6!
(/8(-%.*!*0!0$!0.!*+%!%($*+!*%$#,.()B!

!
"! +%(;6V/<*6!-055%$!-)(#5!-0#5)6,.:!@,*+!L=B![US!1+())!>%!<1%/!*0!>0./!*+%!#(,.!5$0*%-*,;%!-0./<-*0$!
*0!*+%!%)%-*$,-,*6!1<55)6!-(>)%!($#0<$,.:!0$!#%*()),-!1+%(*+!D@+%$%!(55),-(>)%!*+%!($#0<$,.:!(./!1+%(*+!
1+())!>%!>0./%/!*0:%*+%$EB!

!
"))!5$0*%-*,;%!-0./<-*0$1!1+())3!@+%$%!5011,>)%3!>%!%.-)01%/!@,*+,.!#%*()!*$<.A,.:!0$!-0./<,*!1%$;,.:!
1@,*-+:%($3! /,1*$,><*,0.! >0($/! %*-B3! 10! (1! *0! 5$0;,/%! #%-+(.,-()! 5$0*%-*,0.B! ! Z+%$%! 5$0*%-*,;%!
-0./<-*0$1!($%!$<.!0.!><,)/,.:!1<$&(-%1!*+%6!1+())!>%!5$05%$)6!&,P%/!(./!1<550$*%/!>6!#%(.1!0&!7e2!
-0(*%/!#%*()!1(//)%1!()0.:!1%)%-*%/!$0<*%1B!

!
4($*+!-0.*,.<,*6!>%*@%%.!1%5($(*%!,*%#1!0&!1@,*-+:%($3!/,1*$,><*,0.!>0($/1!%*-B3!#0<.*%/!(/8(-%.*!*0!
0.%!(.0*+%$!1+())!>%!(&&%-*%/!>6!#%(.1!0&!+,:+!-0./<-*,;,*6!-0.*,.<0<1!-055%$!*(5%3!0$!7e2!1+%(*+%/!
-(>)%3!-0)0<$%/!:$%%.!(./!6%))0@3!(./!1,f%/!,.!(--0$/(.-%!@,*+!*+%!G(>)%!gS"S!0$!gS"T!(./!=%-*,0.!
UgQ!0&!*+%!J44!H%:<)(*,0.13!-0..%-*,.:!())!,*%#1!*0!*+%!%($*+!*%$#,.()B!)

)
"))!,*%#1!0&!1@,*-+:%($3!(--%110$,%13!)<#,.($,%13!-0./<,*13!(./!*+%!0<*%$!1+%(*+1!0&!9J2=!-(>)%13!*+%!
($#0<$,.:!0&!())!7e2h=Z"h7e2!-(>)%1!*0:%*+%$!@,*+!())!0*+%$!,*%#1!0&!%)%-*$,-()!5)(.*!(./!%`<,5#%.*!
1+())!>%!%&&%-*,;%)6!%($*+%/!>6!#%(.1!0&!(!5$0*%-*,;%!-0./<-*0$!,.!(--0$/(.-%!@,*+!G(>)%!gS"S!(./!
gS"T!(./!1%-*,0.!UgQ!0&!*+%!J44!H%:<)(*,0.1B!

!
"*!%;%$6!*%$#,.()!50,.*!0.!*+%!&,P%/!@,$,.:!(.!,.*%:$()!%($*+!*%$#,.()!1+())!>%!5$0;,/%!%B:B!L4="!>0P%13!
(--%110$6!>0P%1!%*-B!!"!5$0*%-*,;%!-0./<-*0$!1+())!>%!5$0;,/%/!(./!,.1*())%/!>%*@%%.!*+,1!*%$#,.()!(./!
*+%!%($*+!*%$#,.()!0.!*+%!(110-,(*%/!1@,*-+3!10-A%*!0<*)%*3!)<#,.(,$%!%*-B!

!
4(-+!-,$-<,*!5$0*%-*,;%!-0./<-*0$!1+())!>%!-0..%-*%/!*0!(!#<)*,V@(6!%($*+!*%$#,.()!5$0;,/%/!(./!&,P%/!
@,*+,.!%(-+!/,1*$,><*,0.!>0($/B!G+%!%($*+!*%$#,.()!1+())!>%!5$0;,/%/!@,*+!(.!(/%`<(*%!.<#>%$!0&!@(61!
1<-+!*+(*!.0*!#0$%!*+(.!0.%!-0./<-*0$!5%$!*%$#,.()!1+())!>%!,.1*())%/!(./!*+%!%($*+,.:!-0./<-*0$1!1+())!
>%!-0..%-*%/!,.!*+%!1(#%!1%`<%.-%!(1!*+%!-<$$%.*!-($$6,.:!-0./<-*0$1B!

!
"))!#%*()!5,5%/!1%$;,-%13!%B:B3!'%(*,.:3!Z(*%$!(./!?(1!=%$;,-%13!#%*()!@(1*%1!(./!5,5%/!1%$;,-%1!(*!1,.A13!
>(*+1!(./!1+0@%$1!%*-B3!1+())!>%!>0./%/!*0!*+%!%($*+!*%$#,.()!,.!(--0$/(.-%!@,*+!*+%!J44!H%:<)(*,0.1!
gSQVTB!



! ! !
!

', !
!

!
"!UR##!1%-*,0.!0&!%(-+!:(1!(./!@(*%$!5,5%3!(*!501,*,0.!-)01%!*0!*+%,$!%.*$6!,.*0!*+%!$%)%;(.*!><,)/,.:3!
1+())!>%!-)%(.%/!(./!#(/%!1#00*+B!!"!-055%$!%($*+,.:!-)(#5!/%1,:.%/!*0!5%$#,*!*+%!-0..%-*,0.!0&!
5$0*%-*,;%! -0./<-*0$1! 1+())! >%! 5$0;,/%/! (./! 1,f%/! ,.! (--0$/(.-%! @,*+! G(>)%! gS"S! (./! gS"T! (./!
=%-*,0.!UgQ!0&!*+%!J44!H%:<)(*,0.1B!

!
G+%! -)(#5! 1+())! >%! (! 5$05$,%*($6! *65%! 0$! 1+())! >%! &(>$,-(*%/! &$0#! +,:+! -0./<-*,;,*6! -055%$! 1*$,53!
#,.,#<#!1,f%!gR!##!P!g!##!@+,-+!1+())!%.-,$-)%!*+%!-)%(.%/!1%-*,0.1!0&!*+%!5,5%B!!"!5%$#(.%.*!)(>%)!
,./%),>)6! #($A%/! @,*+! *+%! @0$/13!k*,I-#Y) -/-(#$!(,/) (%""-(#!%") W) &%) "%#)
$-M%T-k !,.!)%:,>)%!*65%!.0*!)%11!*+(.!gB\U!##!+,:+3!1+())!>%!5%$#(.%.*)6!&,P%/!(*!*+%!50,.*1!0&!
-0..%-*,0.1B!

!
G+%!&,.()!-0..%-*,0.!0&!>0./,.:!-0./<-*0$1!&$0#!:(13!@(*%$!5,5%1!(./!0*+%$!1%$;,-%1!*0!*+%!%($*+,.:!
*%$#,.()!1+())!.0*!>%!-0#5)%*%/!<.*,)!%($*+!%)%-*$0/%!(./!%($*+!,#5%/(.-%!*%1*1!+(;%!>%%.!1(*,1&(-*0$,)6!
-0#5)%*%/B!

!
L0./,.:!-0..%-*,0.1!*0!5,5%@0$A!1+())!>%!(1!<.0>1*$<-*,;%!(1!5011,>)%!@+%$%!5$(-*,-(>)%!1+())!>%!#(/%!
,.!1%$;,-%!/<-*1!0$!(--%11,>)%!;0,/1!(./!1+())!>%!$%(/,)6!0.!*+%!H%-0$/!F$(@,.:1B!!"))!#(*%$,()1!(./!
1<./$6! ,*%#!1+())!>%!5$0;,/%/!@+%*+%$!0$! .0*!15%-,&,-())6!#%.*,0.%/3! .%-%11($6! *0! -0#5)%*%)6! (./!
%&&%-*,;%)6! %($*+! *+%! ,.1*())(*,0.B! ! G+%! ,.1*())(*,0.! 1+())! >%! &<))6! 5$0*%-*%/! (:(,.1*! /(#5.%11! (./!
-0$$01,0.!(./!*+%!%&&%-*!0&!%)%-*$0)6*,-!(-*,0.!>%*@%%.!/,11,#,)($!#(*%$,()1B!!"!-0#5)%*%)6!5%$#(.%.*!
,.1*())(*,0.!1+())!>%!5$0;,/%/!@+,-+!1+())!>%!&<))6!(--%11,>)%!&0$!$%:<)($!*%1*,.:!(./!,.15%-*,0.B!

!
G+%!;()<%!0&!%($*+!$%1,1*(.-%!&$0#!(.6!50,.*!0&!(.!,.1*())(*,0.!*0!*+%!:%.%$()!#(11!0&!%($*+!1+())!>%!)0@!
%.0<:+!*0!%.1<$%!05%$(*,0.!0&!-,$-<,*!5$0*%-*,;%!/%;,-%1!(./!1+())!,.!(.6!-(1%!.0*!%P-%%/!&0<$DgE!0+#1!
&0$!%)%-*$,-()!%`<,5#%.*3!1%;%.!D\E!0+#1!&0$!),:+*,.:!5$0*%-*,0.B!!4(-+!%($*+,.:!-(>)%!1+())!*%$#,.(*%!,.!
(.!(55$0;%/!/%1,:.!0&!-(>)%!)<:B!

!
Z+%$%!%($*+!-0./<-*0$1!($%!$<.!<50.!1*$<-*<$%1!0$!@())1!*+%6!1+())!>%!&(1*%.%/!>6!#%(.1!0&!+%(;6!:(<:%!
.0. V&%$$0<1!&(1*%.%$1!.0*!#0$%!*+(.!RB\U!#!(5($*!0.!+0$,f0.*()!$<.1!(./!.0*!#0$%!*+(.!SBT!#!(5($*!
0.!;%$*,-()!$<.1!(./!*0!:,;%!(!#,.,#<#!-)%($(.-%!0&!g!##!&$0#!*+%!&,P,.:!&(-%B!

!
J.!*+%!%;%.*!0&!*+%!%)%-*$,-()!20.*$(-*0$!.0*!>%,.:!(>)%!*0!%1*(>),1+!(!1<,*(>)%!%($*+!-0..%-*,0.!*0!*+%!
%)%-*$,-,*6!1<55)6!-(>)%3!%($*+!%)%-*$0/%1!1+())!>%!,.1*())%/!@+,-+!1+())!>%!:();(.,1%/!0$!-055%$!-)(/!1*%%)!
%P*%./(>)%!$0/1! .0*! )%11!*+(.!S]!##! /,(#%*%$!(./! .0*! )%11!*+(.!SBT!#! ,.! )%.:*+B!!20..%-*,0.1!*0!
%)%-*$0/%1!1+())!>%!#(/%!>6!#%(.1!0&!10)/%$)%11!#%-+(.,-()!-)(#51B!

!
G0!(;0,/!-0$$01,0.3!())!%($*+!161*%#!-0..%-*,0.1!1+())!>%!-)%(.%/!>$,:+*!(./!,##%/,(*%)6!-0;%$%/!@,*+!
1,),-0.!9=g!-0#50<./!0$!(55$0;%/!%`<()B!

!
4($*+!5,*13!@+%$%!$%`<,$%/3!1+())!>%!,.! (--0$/(.-%!@,*+!*+%!20.*$(-*0$|1!$%)%;(.*! /$(@,.:13!@,*+!*+%!
&(-,),*6!*0!/,1-0..%-*!*+%!%($*+!$,.:!@+,)%!#%(1<$,.:!*+%!%)%-*$0/%!%($*+!$%1,1*(.-%B!

!
]QB! _J?'GWJW?!7HOG42GJOW!!
!
_,:+*,.:!5$0*%-*,0.!1+())!>%!5$0;,/%/!0.!+,:+!><,)/,.:1h1*$<-*<$%1!#0$%!*+(.!SR!#!,.!+%,:+*B!!1<-+!
5$0*%-*,0.! 1+())! >%! %&&%-*%/! >6! >0./,.:! %(-+! ,./,;,/<()! ><,)/,.:h1*$<-*<$%1!/,$%-*! *0! *+%! %($*+,.:!
161*%#3!,.!(--0$/(.-%!@,*+!*+%!L=!27!QT]3!>6!(!#,.,#<#!1,f%!0&!S\R##"!-0./<-*0$B!

!
]gB! 2OWGHO_!7"W4_=!"WF!2KLJ2_4=! !
!
G+%!/%*(,)1!15%-,&,%/!,.!!""" #$%&'()*+,-.#1+())!(55)6!(1!&($!(1!&<1%/!1@,*-+%13!><1V>($1!(./!$(*,.:!%*-!($%!
-0.-%$.%/B!!G+%!5(.%)1!1+())!>%!-0.1*$<-*%/!&$0#!$0))%/!1*%%)!-+(..%)!#,.,#<#!1,f%!]R!##!P!QR!##!



! ! !
!

'< !
!

/%%5!P!U!##!0$!%`<,;()%.*!(.:)%!1%-*,0.!-)(/!@,*+!1+%%*!1*%%)!0&!Q!##!:(<:%B!!T!##!:(<:%!#(6!>%!
<1%/!&0$!-0;%$1!(./!/00$1!0&!.0*!#0$%!*+(.!S!#!1`<($%B!

!
G%$#,.()1!1+())!>%!0&!*+%!qc),550.q!1*(./($/1!$(,)V#0<.*%/!&%%/V*+$0<:+!*65%!0$!(55$0;%/!%`<()B!!"))!
*%$#,.()1!1+())!>%!,/%.*,&,%/!>6!#%(.1!0&!.<#>%$%/!0$!)%**%$%/!#($A,.:!*(:13!@+,-+!1+())!>%!,/%.*,-()!
*0!*+%!.<#>%$!0&!)%**%$!(55),%/!*0!*+%!-(>)%1B!!2(>)%1!1+())!>%!,/%.*,&,%/!(1!*%$#,.(*,0.1!>6!#%(.1!0&!
-(>)%!#($A%$1!(1!#(.<&(-*<$%/!>6!qc),550.q!0$!(55$0;%/!%`<()B!!TUl!15($%!*%$#,.()1!-(5(-,*6!@,*+,.!
@,$,.:!/<-*!1+())!>%!5$0;,/%/B!!"))!-0#50.%.*1!#0*0$13!1*($*%$13!$%)(613!*,#>%$13!%*-B!1+())!>%!)(>%))%/!
1+0@,.:!*+%,$!$%&%$%.-%!(./!&<.-*,0.!(./!*+%1%!1+())!$%)(*%!*0!*+%!5(.%)1|!1-+%#(*,-!@,$,.:! /,(:$(#!
5$0;,/%/!@,*+!*+%!q"1V><,)*q!/$(@,.:!(./!#(.<()1B!

!
"))!-0.*$0)!5(.%)1!1+())!>%!&,**%/!@,*+!#<)*,V50)%!,10)(*,.:!1@,*-+%1!*+$0<:+!@+,-+!())!%)%-*$,-,*6!1<55),%1!
1+())!5(11B!!G+%!/00$D1E!0&!*+%!-0.*$0)!5(.%)!1+())!.0*!05%.!<.)%11!*+%!,10)(*,.:!1@,*-+!,1!,.!*+%!q0&&q!
501,*,0.B!!"!&(-,),*6!*0!)0-A!*+%!-0.*$0)!5(.%)V,10)(*,.:!1@,*-+!,.!*+%!q0&&q!501,*,0.!1+())!>%!,.-)</%/B!

!
]UB! FJ=GHJLKGJOW!LO"HF=!
)
]UBS!+4740=@)
)
"))!/,1*$,><*,0.!>0($/13!<.)%11!1*(*%/!0*+%$@,1%3!1+())!>%!#,.,(*<$%!2,$-<,*!L$%(A%$!F,1*$,><*,0.!L0($/1!
(./!1+())!>%!0&!1<$&(-%!0$!&)<1+!*65%3!(1!15%-,&,%/B!!^(-,),*,%1!&0$!)0-()!,10)(*,0.!0&!*+%!/,1*$,><*,0.!>0($/1!
1+())! >%! 5$0;,/%/! >6! %,*+%$! (! )0-()! &<1%/V1@,*-+! <.,*! 0$! (.! ,.*%:$()! ,10)(*,.:! 1@,*-+3! @+,-+%;%$! ,1!
15%-,&,%/B!

!
Z+%$%!1<$&(-%!#0<.*%/!0.!(!&)<1+!,.1*())(*,0.3!())!-0./<-*0$1!1+())!*%$#,.(*%!>%+,./!*+%!>0($/!,.!(.!
(/%`<(*%!>0PB!!^0$!1<$&(-%!#0<.*,.:3!*$<.A,.:!1+())!>%!&,P%/!>%*@%%.!*+%!>0($/!(./!-%,),.:!)%;%)3!0$!
-0./<,*1!$<.!/,$%-*)6!,.*0!*+%!>0($/B!!"/%`<(*%!%($*+!-0.*,.<,*6!-0..%-*,0.!1+())!>%!#(/%!>%*@%%.!*+%!
;($,0<1!-0#50.%.*1B!

!
!
]UBT!M:7:=8904)(:069:8WH4=F40)&:380:D98:17)H1=053!

!
92L! /,1*$,><*,0.!>0($/1!1+())! -0#5)6!@,*+!L=B!Ugi]!5($*!ST! |7($*,-<)($!$%`<,$%#%.*1!&0$!#,.,(*<$%!
-,$-<,*1V>$%(A%$!>0($/1|B!!G+%!-(1%1!1+())!>%!-0.1*$<-*%/!0&!+%(;6!:(<:%!1+%%*!1*%%)3!,.!1<-+!(!#(..%$!
(1!*0!(&&0$/!$,:,/,*6!(./!#(P,#<#!%(1%!0&!@,$,.:!&0$!&<))!1,f%!-,$-<,*!(./!#(,.!-(>)%1B!

!
G+%!-0;%$!1+())!>%!5$0;,/%/!@,*+!(.!%&&,-,%.*!:(1A%*!0$!()*%$.(*,;%)6!/%1,:.%/!@,*+!:%.%$0<1!0;%$)(55,.:!
%/:%1! *0! 5$%;%.*! *+%! ,.:$%11! 0&! /<1*B! ! 20#50.%.*1! 1+())! .0*! >%! #(.<&(-*<$%/! &$0#! f,.-! ())06! ,.!
-0.8<.-*,0.!@,*+!1+%%*!1*%%)!@+%$%!*+%6!($%!$%),%/!<50.!&0$!%($*+!-0.*,.<,*6B!

!
Z+%$%!*+%!-0;%$!,1!$%`<,$%/!*0!>%!)0-A(>)%3!-6),./%$!*65%!)0-A1!1+())!>%!5$0;,/%/3!+(;,.:!*@0!A%61!5%$!
)0-AB!!"))!)0-A%/!/,1*$,><*,0.!>0($/1!1+())!>%!+(./%/!*0!*+%!4.:,.%%$,.:!=<5%$;,10$!0.!-0#5)%*,0.!0&!
*+%!@0$A1B!!G+%!-(1%1!1+())!>%!5$0;,/%/!@,*+!/%*(-+(>)%!-(>)%h-0./<,*!*%$#,.(*,.:!5)(*%13!@+,-+!1+())!
>%!$%;%$1,>)%!(./!,.*%$-+(.:%(>)%!&$0#!*05!*0!>0**0#B!

!
"))!1-$%@1!(./!.<*1!<1%/!,.!*+%!-0.1*$<-*,0.!0&!*+%!-(1%!1+())!>%!&,**%/!@,*+!1+(A%!5$00&!@(1+%$1!(./!
-($%!*(A%.!*0!%.1<$%!%&&,-,%.*!%($*+!-0.*,.<,*6B!!".!%P*%$.()!%($*+,.:!*%$#,.()!@,*+!-(>)%!10-A%*!1+())!>%!
&,**%/B!

!
"))!92L!>(.A1!1+())!>%!&,**%/!*0!&$(#%13!@,*+!$0><1*!)0-A,.:!5)(*%1!5$0;,/%/!*0!%.1<$%!*+%!&$(#%1!$,:,/)6!
,.!*+%!&,P%/!501,*,0.B!

!



! ! !
!

'+ !
!

G+%!>(.A1!1+())!>%!10!15(-%/!*0!0>;,(*%!*+%!.%-%11,*6!&0$!,.1<)(*,.:!>($$,%$13!><*!5$0*%-*,0.!1+())!>%!
5$0;,/%/!>6!#%(.1!0&!,.1<)(*,.:!1+,%)/1!*0!5$%;%.*!(--,/%.*()!-0.*(-*!@,*+!#(,.!><1!>($1!(./!,.-0#,.:!
#(,.1!-(>)%B!

!
L<1V>($1!1+())!>%!0&!+,:+!-0./<-*,;,*63!+($/!/$(@.!-055%$!-0./<-*0$1!-0..%-*%/!*0!*+%!92L!-0.*(-*1!
>6!#%(.1!0&!15$,.:!@(1+%$%/!1-$%@1!0$!>0)*13!<.)%11!5)<:V,.!*65%!92L1!($%!15%-,&,%/B!

!
W%<*$()!>($1!1+())!>%!1,#,)($!*0!*+%!#(,.!><1!>($1!(./!1+())!+(;%!*@0!1-$%@!*%$#,.()1!5%$!@(6!&0$!$(*,.:!
0&!QR!(#51!0$!0;%$B!!=,.:)%!1-$%@!-0..%-*,0.1!@,))!>%!())0@%/!&0$!-(5(-,*,%1!<5!*0!QR!(#51B!!G+%!.%<*$()!
>($1!1+())!+(;%!0.%!*%$#,.()!&0$!%(-+!92L!@,*+,.!*+%!>0($/3!(./!-0..%-*,0.!0&!-0./<-*0$1!*0!*+%!
.%<*$()!>($!1+())!>%!,.!*+%!1(#%!0$/%$!(1!*+%!92L!@(61B!

!
Z+%$%!,.1*())(*,0.1!($%!-($$,%/!0<*!@,*+!-(>)%1!@,*+!(!5$0*%-*,;%!-0./<-*0$3!())!/,1*$,><*,0.!>0($/1!1+())!
()10!-0.*(,.!,.*%$.()!%($*+,.:!>($1!1,#,)($!*0!*+%!.%<*$()!>($1!/%*(,)%/!(>0;%3!@,*+!0.%!*%$#,.()!&0$!%(-+!
92L!@,*+,.!*+%!>0($/B!!4($*+,.:!-0./<-*0$1!1+())!>%!-0..%-*%/!,.!*+%!#(..%$!/%1-$,>%/!&0$!.%<*$()!
-0./<-*0$1!*0!.%<*$()!>($1B!

!
Z+%$%!(!#(,.!,.*%:$()!,10)(*,.:!1@,*-+!,1!5$0;,/%/!,.!(.!92L!-(1%!,*!1+())!>%!($$(.:%/!*0!,10)(*%!,.-0#,.:!
),;%!(./!.%<*$()!#(,.!-(>)%1!&$0#!*+%!><1V>($1B!!G+%!,10)(*0$!1@,*-+!1+())!>%!$(*%/!(*!URR!;0)*1!(./!0&!
*+%!`<,-A!#(A%V(./!>$%(A!5(**%$.!@,*+!501,*,;%!(-*,0.B!!J.-0#,.:!(./!0<*:0,.:!*%$#,.()1!1+())!>%!&,**%/!
@,*+!*@0!-)(#5,.:!1-$%@1!(./!0<*:0,.:!-0./<-*0$1!*0!*+%!><1V>($1!1+())!>%!+,:+!-0./<-*,;,*6!+($/!
/$(@.!-055%$!$0/1B!

!
J10)(*,.:!1@,*-+%1!1+())!-0#5)6!@,*+!J44!H%:<)(*,0.13!7($*!UQ\3!(./!1+())!>%!-(5(>)%!0&!-($$6,.:!*+%,$!
&<))!$(*%/!)0(/!-0.*,.<0<1)6!(./!1+())!|#(A%|!0$!|>$%(A|!*+%,$!&<))!$(*%/!)0(/!@,*+0<*!<./<%!><$.,.:!0&!
*+%!-0.*(-*1B!

!
]UBQ! M:7:=8904)(:069:83)H04=F40)QM(HR)

)
"))!92L1!1+())!+(;%!#0;%#%.*1!@+,-+!($%!501,*,;%!,.!>0*+!/,$%-*,0.1!D#(A%!(./!>$%(AE!10!(1!*0!%.(>)%!
<.,*1!*0!>%!-)01%/!/%-,1,;%)6!>6!*+%!05%$(*,0.!0&!*+%!+(./)%3!(./!*0!>%!(>)%!*0!(11<#%!*+%!|O^^|!501,*,0.!
<.)%11!*+%!-0.*(-*1!($%!/%&,.,*%)6!1%5($(*%/3!*0!1(&%:<($/!(:(,.1*!&()1%!,./,-(*,0.1B!

!
G+%!+(./!1+())!>%!*$,5!&$%%!*0!#(A%!,*!,#5011,>)%!&0$!*+%!05%$(*0$!*0!+0)/!*+%!>$%(A%$!,.!*+%!-)01%/!
501,*,0.!<./%$!&(<)*6!-0./,*,0.1B!!G+%!05%$(*,.:!#%-+(.,1#!(./!($-!-+(#>%$1!0&!*+%!-,$-<,*!>$%(A%$!
1+())!>%!1%5($(*%/!&$0#!*+%!*%$#,.()1!(./!&,P,.:!1-$%@1B!

!
G%$#,.()!,/%.*,&,-(*,0.!1+())!>%!$%(/,)6!/,1-%$.(>)%!(1!;,%@%/!&$0#!*+%!&$0.*!0&!*+%!>0($/!@,*+!(<*0#(*,-!
(./!-)%($!1,:.()!,/%.*,&,-(*,0.!&0$!>0*+!|OW|!(./!|O^^|!501,*,0.B!

!
"))!*%$#,.()1!1+())!>%!$%(/,)6!(--%11,>)%!&$0#!*+%!&$0.*!(./!%(-+!@,$,.:!-+(#>%$!1+())!>%!-)01%/!>6!(!
1-$%@!&,P%/!-0;%$!@+,-+!5$0*%-*1!*+%!*%$#,.()1!(./!5$%;%.*1!/<1*!&$0#!1%**),.:!0.!*+%!,.1<)(*,0.By!

!
Z+%$%!*+%!&<))!-(5(-,*6!0&!(!/,1*$,><*,0.!>0($/!,1!.0*!$%`<,$%/!*+%!%)%-*$,-()!20.*$(-*0$!1+())!&,P!>)(.A,.:!
5)(*%1!,.!*+%!;(-(.*!92L!+0<1,.:1B!!"))!92L1!1+())!>%!$(*%/!(*!URR!;0)*1!#,.,#<#3!(./!-0#5)6!@,*+!
L=!Qi\SB!!q9,.,(*<$%!(./!#0<)/%/!-(1%!-,$-<,*1!>$%(A%$1q!(./!g\UT!5($*!S3!q2,$-<,*!>$%(A%$1qB!

!
]UBg! M19@545)(=34)(:069:8)H04=F403)QM((HR)

)
Z+%$%!15%-,&,%/3!922L1!1+())!>%!0&!*+%!*+%$#()h#(:.%*,-!*65%3!+(;,.:!(!`<,-A!#(A%3!`<,-A!>$%(A3!*$,5!
&$%%! #%-+(.,1#! @+,-+! 5$%;%.*1! *+%! 922L! &$0#! >%,.:! -)01%/! 0$! +%)/! (:(,.1*! 1+0$*! -,$-<,*1! 0$!
0;%$)0(/1B! !G$,55,.:!0&!%;%$6!#<)*,V50)%!922L!1+())!>%!1<-+!*+(*!05%$(*,0.!%.1<$%1!1,#<)*(.%0<1!
(-*,0.!,.!())!5+(1%1B!



! ! !
!

'' !
!

!
2)%($!,./,-(*,0.!1+())!>%!5$0;,/%!&0$!*+%!*+$%%!501,*,0.1!0&!05%$(*,0.!0&!*+%!#%-+(.,1#!V!|OW|3!|O^^|!
(./! |GHJ774F|B! ! G+%! 05%$(*,0.! 1+())! >%! 1<-+! *+(*! *+%! 922L! 1+())! *$,5! (<*0#(*,-())6! <./%$! &(<)*!
-0./,*,0.1!(./3!*0!$%1%*3!*+%!/0))6!1+())!$%`<,$%!&,$1*!#0;,.:!*+$0<:+!*+%!|0&&|!501,*,0.B!!"))!922L1!1+())!
>%!5$0;,/%/!@,*+!&(-,),*,%1!&0$!)0-A,.:!*+%!>$%(A%$!,.!|O^^|!501,*,0.B!

!
"))!922L1!1+())!>%!$(*%/!(*!URR!;0)*1!#,.,#<#3!>%!"=G"!-%$*,&,%/!&0$!*+,1!05%$(*,0.()!/<*63!(./!-0#5)6!
@,*+!L=B!Qi\S!(./!L=B!g\UT!7($*!SB!

!
aa! _"L4__JW?!"WF!4W?H"eJW? !

)
]]BS! _(>%)),.:!

)
"))!&<1%/V1@,*-+!<.,*13!1@,*-+V&<1%13!1@,*-+%13!><1V>($1!-+(#>%$13!/,1*$,><*,0.!>0($/1!%*-B3!(./!())!,*%#1!
0&! %`<,5#%.*! 0.! *+%! #(,.! 5(.%)! 1+())! >%! ,/%.*,&,%/! ,.! (--0$/(.-%! @,*+! 1%-*,0.! USg! 0&! *+%! J44!
H%:<)(*,0.1!(./!1+())!+(;%!1%-<$%)6!&,**%/!%P*%$.())6!(!@+,*%!|G$(&&0)6*%|3!|^0$#,-(|!0$!0*+%$!(55$0;%/!
5)(1*,-!)(#,.(*%!)(>%)!%.:$(;%/!@,*+!]!##!+,:+!>)(-A!)%**%$1!/%*(,),.:!*+%!&<.-*,0.!0&!*+%!%`<,5#%.*!
(./!(.6!$%&%$%.-%!.<#>%$B!

!
H%/3!6%))0@3!>)<%3!5)(1*,-!)(#,.(*%!5+(1%!/,1-1!1+())!>%!&,P%/!,.1,/%!())!1@,*-+:%($!(./!/,1*$,><*,0.!>0($/1!
*0!,./,-(*%!*0!@+,-+!5+(1%!0&!*+%!1<55)6!*+%!;($,0<1!-,$-<,*1!($%!-0..%-*%/B!!G+%!-0)0<$,.:1!1+())!-0#5)6!
@,*+!7($*!UTg!0&!*+%!J44!H%:<)(*,0.1B)

!
4(-+!G7!0$!G7!I!W!,*%#!0&!1@,*-+:%($!1+())!+(;%!&,**%/!0.!*+%!-0;%$!(!@+,*%!5)(1*,-!)(#,.(*%!)(>%)!
+(;,.:!|2"KGJOW|! V!gSU!eO_G=|!%.:$(;%/!,.!SR!##!+,:+!$%/!)%**%$,.:B!

!
]]BT!!4.:$(;,.: !

G+%! %)%-*$,-()! 20.*$(-*0$! 1+())! ())0@! &0$! %.:$(;,.:! 0&! ())! 1@,*-+%/! &<1%/! 15<$13! /0<>)%! 50)%! 1@,*-+!
(--%110$,%1!(./!(.6!0*+%$!(--%110$,%13!@+,-+!($%!-<1*0#($,)6!$%`<,$%/B!

G+%!(--%110$6!5)(*%!1+())!>%!%.:$(;%/!,.!%,*+%$!>)(-A!0$!$%/3!-(5,*()!)%**%$1!U!##!+,:+3!/%*(,),.:!(./!
(55),(.-%!0$!%`<,5#%.*!>%,.:!1<55),%/!>6!*+%!(--%110$6!%B:B3!|Z"G4H!7K97|!%*-B!

!
]\B! 9OKWGJW?!'4J?'G= !

G+%! (55$0P,#(*%! 501,*,0.! 0&! #(,.! 1@,*-+:%($3! -0.*$0)! %`<,5#%.*! /,1*$,><*,0.! >0($/13! &,**,.:1! (./!
(--%110$,%1!1+())!>%!(1!,./,-(*%/!0.!*+%!F$(@,.:1B!!"-*<()!501,*,0.1!1+())!>%!/%*%$#,.%/!0.!1,*%!>6!*+%!
4.:,.%%$B!

!
K.)%11!0*+%$@,1%!1*(*%/!0.!*+%!$%)%;(.*!/$(@,.:1!0$!/,$%-*%/!>6!*+%!4.:,.%%$!*+%!&0))0@,.:!#0<.*,.:!
+%,:+*1!0&!())!(--%110$,%1!(>0;%!&,.,1+%/!&)00$!)%;%)!1+())!>%!(/+%$%/!*0N!V!

! ! _,:+*,.:!=@,*-+%1) )NS[[)CC)81)647804)
! ! =0-A%*!O<*)%*!(./!=5<$!P[[)CC)81)647804)Q10)N][)CC)=D1B4)V10F)812)@4B4@)81)647804R)
!! F,1*$,><*,0.!L0($/1! !N^[[)CC)81)@1V40)45<43G)
)
"))!:$0<51!0&!(--%110$,%1!1+())!>%!,.!),.%!%,*+%$!;%$*,-())6!0$!+0$,f0.*())6!0$!(1!15%-,&,%/B!
!

]iB! _K9JW"JH4=!
"))!_<#,.(,$%1!1+())!>%!0&!*+%!#(.<&(-*<$%3!1,f%!(./!*65%!15%-,&,%/!(./!1+())!-0#5)6!,.!())!$%15%-*1!*0!
L=!gUQQ!q4)%-*$,-!_<#,.(,$%1qB!

!
G+%!%)%-*$,-()!20.*$(-*0$!1+())!1<55)6!(./!,.1*())!())!)<#,.(,$%1!,.-)</,.:!)(#513!)(#5V+0)/%$13!-0.*$0)!
:%($3! -(5(-,*0$13! :)(11@($%3! /,&&<1%$1! 0$! 0*+%$! (**(-+#%.*13! +%(*! $%1,1*(.*! ,.*%$.()! -(>)%13! &<1%1! (./!
*%$#,.()1!(./!())!.%-%11($6!1<15%.1,0.!:%($B!!J.!-(1%!@+%$%!_<#,.(,$%1!($%!1<55),%/!>6!*+%!-),%.*!*+%!
20.*$(-*0$!1+())!/%),;%$!*0!1,*%!1*0$%3!,.1*())3!-0##,11,0.!(./!1%*!*0!@0$AB!



! ! !
!

'( !
!

!
K.)%11!0*+%$@,1%!1*(*%/3!_<#,.(,$%1!1+())!>%!1<,*(>)%!&0$!2)(11!S!.0$#()!,./00$!%.;,$0.#%.*13!:,;,.:!(!
/%:$%%!0&!5$0*%-*,0.!(:(,.1*!,.:$%11!0&!#0,1*<$%!0$!/<1*B!

!
"))! _<#,.(,$%1! 1+())! >%! (11%#>)%/! (./! ,.1*())%/! ,.! (--0$/(.-%! @,*+! *+%! $%15%-*,;%! #(.<&(-*<$%$|1!
,.1*$<-*,0.1h$%-0##%./(*,0.13!,.!*+%!501,*,0.!(./!#0<.*,.:!+%,:+*1!15%-,&,%/B!

!
_<#,.(,$%1! 1+())! .0*! >%! ,.1*())%/! <./%$! /,$*6! (./! +(f($/0<1! 1,*%! -0./,*,0.13! (./! (.6! /(#(:%! 0$!
/%*%$,0$(*,0.! *0! )<#,.(,$%1! ,.1*())%/! <./%$! *+%1%! -0./,*,0.1! 1+())! >%! #(/%! :00/! >6! *+%! %)%-*$,-()!
20.*$(-*0$B!

!
G+%!_<#,.(,$%1!1+())!>%!-)%(.%/!&$%%!0&!/<1*!(./!/,$*!(&*%$!-0#5)%*,0.!0&!*+%!,.1*())(*,0.B!!Z+%$%!/,$*3!
/<1*3!-0$$01,0.!0$!0*+%$!-0./,*,0.1!-(<1%!,#5%$&%-*,0.1!,.!*+%!)<#,.(,$%13!*+%6!1+())!>%!$%5)(-%/B!

!
_<#,.(,$%13!/,&&<1%$13!(**(-+#%.*1!0$!:)(11@($%!%*-B3!1+())!>%!5$05%$)6!1*0$%/!*0!&,.()!%$%-*,0.3!,.!1<-+!(!
#(..%$!(1!*0!(;0,/!/(#(:%!0&!(.6!A,./B!

!
_<#,.(,$%1!&,P,.:1!1+())! :%.%$())6!>%!1<,*(>)%!&0$!/,$%-*!-0..%-*,0.!*0!-0./<,*!>0P%1!0$!(1!0*+%$@,1%!
15%-,&,%/B!!_<#,.(,$%1!.0*!5$0;,/%/!@,*+!1<,*(>)%!L4="!>0P!1+())!>%!#0/,&,%/!(1!.%-%11($6B!

!
Z+%$%!(!&)%P,>)%!-0$/!1<550$*13!0$!5($*)6!1<550$*13!(!)<#,.(,$%!*+%!#(P,#<#!#(11!1<550$*%/!>6!*+%!
-0$/!1+())!.0*!%P-%%/!*+%!;()<%1!1%*!0<*!,.!J44!H%:<)(*,0.1!UTQVQTB!

!
G+%!#,.,#<#!-$011V1%-*,0.!($%(!&)%P,>)%!-0$%!*0!*+%!%#5)06%/!1+())!>%!RB\U##"B!
!
=5%-,&,%/!(**%.*,0.!1+())!>%!:,;%.!*0!2+(5*%$!UT!0&!*+%!J44!H%:<)(*,0.13!5($*,-<)($)6!H%:<)(*,0.!UTSVU!
(./!UTSV]3!"55%./,-%1![!(./!SRB!

!
7%./(.*!*<.:1*%.!)<#,.(,$%1!1+())!>%!&,**%/!@,*+!+%(*!$%1,1*(.*!&)%P,>)%!-0$/!-0#5)6,.:!@,*+!L=!]URR3!
-(5(>)%!0&!-0.*,.<0<1!05%$(*,0.!@,*+!(!-0./<-*0$!*%#5%$(*<$%!0&!SUR!/%:$%%1!2B!!G+%!-(>)%!1+())!>%!
0&!*+%!-,$-<)($!#<)*,-0$%!*65%3!&,.,1+%/!@+,*%3!,&!.0*!0*+%$@,1%!15%-,&,%/B!

!
2%,),.:!#0<.*%/!*<.:1*%.!)<#,.(,$%13!150*),:+*1!(./!0*+%$!)<#,.(,$%1!0&!*+%!-(*%:0$6!|+0*|!)<#,.(,$%1!
1+())!>%!@,$%/!,.*%$.())6!@,*+!-(>)%!1<,*(>)%!&0$!-0.*,.<0<1!05%$(*,0.!(*!SiU!/%:$%%!2B!!Z+%$%!-(>)%!
*(,)1!($%!5$0;,/%/!*+%6!1+())!>%!0&!*+%!+%(*!$%1,1*(.*!*65%!-(5(>)%!0&!05%$(*,0.!(*!SiU!/%:$%%!2B!

!
4P*%$,0$! )<#,.(,$%13!&,P%/! *0! *+%!@())1!0&!><,)/,.:1!%*-B3!1+())!>%!@,$%/!1<-+! *+(*!&,.()! -,$-<,*!@,$,.:!
*%$#,.(*%1!@,*+,.!*+%!)<#,.(,$%B!!"))!&,.()!-,$-<,*!-(>)%1!10!,.1*())%/!1+())!>%!5$0;,/%/!@,*+!+%(*!$%1,1*(.*!
1)%(;%1!&$0#!*+%!-0..%-*,0.!50,.*!@,*+,.!*+%!)<#,.(,$%!&0$!(!/,1*(.-%!0&!QRR!##B!

!
"))!&)0<$%1-%.*!(./!0*+%$!/,1-+($:%!)<#,.(,$%1!1+())!>%!5$0;,/%/!@,*+!(.!,.*%:$()!&<1%/!-0..%-*0$!>)0-AB!!
G+%!$(*,.:!0&!*+%!&<1%!1+())!>%!,.!(--0$/(.-%!@,*+!*+%!#(.<&(-*<$%$|1!,.1*$<-*,0.1!*0!5$0*%-*!*+%!,.*%$.()!
@,$,.:!0&!*+%!)<#,.(,$%!(./!*0!5$0;,/%!/,1-$,#,.(*,0.!>%*@%%.!&,.()!-,$-<,*!5$0*%-*,0.!(./!)<#,.(,$%!
5$0*%-*,0.B!

!
"))!$%-%11%/!(./!1%#,V$%-%11%/!)<#,.(,$%1!,.!-%,),.:1!1+())!>%!-0..%-*%/!>6!*+$%%!-0$%!RB\U!##"!+,:+!
*%#5%$(*<$%! &)%P,>)%! -0$/! &$0#! *+%! *%$#,.()1! 0&! *+%! )<#,.(,$%1! *0! (! 5)<:V,.! -%,),.:! $01%! &,P%/! (./!
-0..%-*%/!*0!(.!(--%11,>)%!0<*)%*!>0P!,.!*+%!@,$,.:!161*%#3!@,*+,.!*+%!1<15%./%/!-%,),.:!,##%/,(*%)6!
(>0;%!*+%!)<#,.(,$%B!!G+%!-%,),.:!$01%!1+())!>%!(--%11,>)%!;,(!*+%!05%.,.:!5$0;,/%/!,.!*+%!-%,),.:B!

!
G+%!%)%-*$,-()!20.*$(-*0$!1+())!%.1<$%!*+(*!*+%!#%*+0/1!0&!1<15%.1,0.!&0$!)<#,.(,$%1!($%!%)%-*$,-())6!(./!
#%-+(.,-())6!10<./B!

!



! ! !
!

(* !
!

_<#,.(,$%1!1<15%./%/!>6!#%(.1!0&!*<>%1!1+())!>%!&,**%/!*0!>())!80,.*1!())0@,.:!(!1@,.:!0&!(*!)%(1*!TR!
/%:$%%1!())!$0<./B!!H%),(>)%!%($*+,.:!>%*@%%.!*+%!&,P%/!(./!#0;,.:!5($*1!1+())!>%!5$0;,/%/!>6!#%(.1!
0&!(!&)%P,>)%!>$(,/%/!-055%$!*(5%B!

!
^)<0$%1-%.*!)<#,.(,$%1!1+())!>%!5$0;,/%/!@,*+!(!#,.,#<#!0&!*@0!&,P,.:13!%P-%5*!,.!*+%!-(1%!0&!$%-%11%/!
#0/<)($!)<#,.(,$%1!0$!1<$&(-%V#0<.*%/!)<#,.(,$%1!%P-%%/,.:!QRR!##!,.!@,/*+3!@+%$%!&0<$!.<#>%$!
&,P,.:1!D0.%!&$0#!%(-+!-0$.%$E!1+())!>%!5$0;,/%/!>6!#%(.1!0&!-0./<,*!/$051!0$!*+$%(/%/!$0/1B!

!
W0$#())6!;,1,>)%!)<#,.(,$%1!1<550$*!1+())!>%!-0./<,*B!!"))!&)<0$%1-%.*!)<#,.(,$%1!1+())!>%!10),/)6!#0<.*%/!
@,*+!())!(11%#>)6!.<*13!>0)*1!(./!(--%110$,%1!#(/%!*,:+*!*0!5$%;%.*!;,>$(*,0.1!(./!.0,1%B!!".*,V;,>$(*,0.!
5(-A,.:!1+())!>%!&,**%/!@+%$%!.%-%11($6B!!)<#,.(,$%1!#0<.*%/!/,$%-*!*0!*$<.A,.:!1+())!>%!&,P%/!>6!#%(.1!
0&!*+%!#(.<&(-*<$%$|1!$%-0##%./%/!&,P,.:!(11%#>),%1B!

!
K.)%11! 1*(*%/! 0*+%$@,1%3! ())! )<#,.(,$%! 1<550$*1! 1+())! >%! &,P%/! *0! *+%! ><,)/,.:! 5$,#($6! 1*$<-*<$%B!!
_<#,.(,$%1!1+())!.0*!>%!1<550$*%/!&$0#!1<15%./%/!-%,),.:!<.)%11!0*+%$@,1%!15%-,&,%/B!!G+%!%)%-*$,-()!
20.*$(-*0$!1+())!>%!$%150.1,>)%!&0$!#0<.*,.:!(./!&,P,.:!($$(.:%#%.*1B!

!
L$%(A!80,.*!$,.:1!0&!(55$0;%/!-0)0<$!1+())!>%!5$0;,/%/!&0$!())!1<15%./%/!)<#,.(,$%1!(./!&)<0$%1-%.*!
>(**%$6!)<#,.(,$%1!@+%$%!*+%!>(**%.!,1!0&!,.1<&&,-,%.*!@,/*+!*0!-0;%$!-0#5)%*%)6!*+%!-0./<,*!>0P!(./!,*1!
(110-,(*%/!-)%($(.-%!+0)%!,.!*+%!-%,),.:B!

!
G+%!#%*()@0$A!0&!())!)<#,.(,$%1!1+())!>%!%&&%-*,;%)6!>0./%/!*0!*+%!%($*+,.:!161*%#!,.!(--0$/(.-%!@,*+!
2+(5*%$!Ug!0&!*+%!J44!H%:<)(*,0.1B!

!
2($%!1+())!>%!*(A%.!*0!%.1<$%!*+(*!*+%!,.*%$.()!@,$,.:!0&!)<#,.(,$%1!(./!*+%!-(>)%!0&!(.6!&,P%/!@,$,.:!1+())!
.0*!>%!,.!-0.*(-*!@,*+!+,:+!*%#5%$(*<$%!($%(1!,.!)<#,.(,$%1B!

!
_,:+*,.:!*$(-A!1+())!>%!0&!*+%!*65%3!1,f%3!&,.,1+3!.<#>%$!0&!-,$-<,*1!(./!#(.<&(-*<$%!15%-,&,%/!(./!1+())!
-0#5)6!@,*+!*+%!$%`<,$%#%.*1!0&!*+%!$%)%;(.*!1%-*,0.!0&!L=B!gUQQB!!G+%!501,*,0.1!0&!)<#,.(,$%1!(1!
1+0@.!0.!*+%!F$(@,.:1!($%!(55$0P,#(*%!0.)6!(./!%P(-*!501,*,0.!1+())!>%!/%*%$#,.%/!(&*%$!$%&%$%.-%!
*0!*+%!4.:,.%%$,.:!1<5%$;,10$B!

!
][B!24J_JW?!HO=4=!

)
=<$&(-%! #0<.*%/! -%,),.:! $01%1! 1+())! >%! 0&! ())! ,.1<)(*%/3! +,:+! ,#5(-*! #0<)/%/! 5)(1*,-! -0.1*$<-*,0.!
-0#5)6,.:!@,*+!L=B!]\!(./!1+())!>%!1<,*(>)%!&0$!/,$%-*!(**(-+#%.*!*0!-0./<,*!0<*)%*!>0P%1B!!H%-%11%/!
0$!1%#,V$%-%11%/!-%,),.:!$01%1!1+())!>%!#(.<&(-*<$%/!&$0#!50$-%)(,.B!!L$%(A!80,.*!$,.:1!1+())!>%!5$0;,/%/!
@+%.!<1%/!0.!&)<1+!-0./<,*!0<*)%*!>0P%1B!

!
2%,),.:!$01%1!1+())!.0*!>%!-0..%-*%/!*0!&,P%/!@,$,.:!,.!1<-+!(!#(..%$!*+(*!0.%!0&!*+%!*%$#,.()1!$%#(,.1!
|),;%|!@+%.!*+%!(110-,(*%/!1@,*-+!,1!,.!*+%!|0&&|!501,*,0.3!<.)%11!*+(*!*%$#,.()!,1!,.(--%11,>)%!*0!*0<-+!
@+%.!*+%!-%,),.:!$01%!-0;%$!,1!$%#0;%/3!%B:B!&0$!$%5)(-%#%.*!&)%P,>)%!-0$/B!

!
G%$#,.()1!1+())!>%!5$0;,/%/!&0$!1@,*-+%/!),;%3!.%<*$()!(./!5$0*%-*,;%!-0./<-*0$1B!!_005V,.!&(-,),*,%1!1+())!
()10!>%!5$0;,/%/B!

!
\RB!_"97= !

!
_(#51!1+())!>%!-0#5(*,>)%!@,*+!*+%!)<#,.(,$%!&0$!@+,-+!*+%6!($%!,.*%./%/!(./!1+())!>%!0&!*+%!@(**(:%3!
*65%!(./!-0)0<$!15%-,&,%/B!!_(#51!1+())!>%!0&!*+%!-0$$%-*!;0)*(:%!$(*,.:!&0$!*+%!5($*,-<)($!%)%-*$,-,*6!
1<55)6!-0.-%$.%/B!

!



! ! !
!

($ !
!

G<.:1*%.!&,)(#%.*!)(#513!<.)%11!0*+%$@,1%!15%-,&,%/3!1+())!>%!0&!*+%!|74"H_|!*65%!(./!0&!*+%!)0.:V),&%!
*65%!:,;,.:!TRRR!+0<$1!(;%$(:%!),&%B!

!
_<#,.(,$%1!/%1,:.%/!*0!(--0##0/(*%!)(#51!@,*+!$%/<-%/!5+61,-()!/,#%.1,0.1!1+())!>%!&,**%/!@,*+!)(#51!
0&!*+%!#<1+$00#!*65%!0&!(55$0;%/!%`<()B!

!
\SB!4nG4HW"_!_J?'GJW? !

)
4P*%$.()!),:+*,.:!161*%#!1+())!-0#5$,1%!*+%!),:+*,.:!50,.*1!(*!*+%!501,*,0.!1+0@.!0.!*+%!F$(@,.:1!(./!
1+())!,.-)</%!*+%!5$0;,1,0.3!%$%-*,0.!(./!-0..%-*,0.!0&!())!),:+*,.:!-0)<#.13!>0))($/13!@())!(./!-%,),.:!
)<#,.(,$%1!(./!*+%!5$0;,1,0.!(./!-0..%-*,0.!0&!())!-0.*$0)!:%($!*0:%*+%$!@,*+!*+%!)(6,.:3!80,.*,.:!(./!
-0..%-*,0.!0&!())!.%-%11($6!-(>)%1B!

!
"))!%P-(;(*,0.3!*$%.-+,.:3!>(-A&,)),.:!%*-B3!@,))!>%!<./%$*(A%.!>6!*+%!#(,.!20.*$(-*0$B!
!
"))! ),:+*,.:! -0)<#.1!1+())!>%!0&!*+%!*65%!15%-,&,%/3!1<,*(>)%!&0$!)005,.:! ,.! (./!0<*!*+$%%!W0BT!20$%!
7e2h=Z"h7e2!-(>)%1!0&!*+%!15%-,&,%/!1,f%B!

!
Z+%$%!/,1-+($:%!)(#51!($%!15%-,&,%/!*+%!(110-,(*%/!-0.*$0):%($!1+())!>%!#0<.*%/! ,.!*+%!>(1%!0&!*+%!
-0)<#.!(>0;%!*+%!&<1%/!|-<*!0<*|3!())!0.!(!*,#>%$!>0($/!+0<1%/!@,*+,.!*+%!>(1%!0&!*+%!-0)<#.B!

!
4(-+! ),:+*,.:! -0)<#.h>0))($/! 1+())! >%! -0#5)%*%/! @,*+! ())! (/(5*0$13! 15,:0*13! #0<.*,.:! >$(-A%*13!
)<#,.(,$%13!-0.*$0):%($!(./!)(#51!(./!1+())!>%!5$0;,/%/!@,*+!(!>(1%!-0#5($*#%.*!(./!)0-A,.:!/00$B!

!
"))!-0)<#.h>0))($/1!1+())!>%!&,P%/!,.!*+%!501,*,0.!15%-,&,%/B!
!
2(>)%!$0<*%1!($%!1+0@.!0.!*+%!$%)%;(.*!/$(@,.:1!(./!*+%!%)%-*$,-!20.*$(-*0$!1+())!)(6!*+%!),:+*,.:!-(>)%1!
,.!*+%!*$%.-+%1B!

!
"))!-0..%-*,0.1!1+())!>%!#(/%!,.!(.!(55$0;%/!#(..%$3!(./!*+%!,.1*())(*,0.1!1+())!>%!&,.,1+%/!-0#5)%*%!
(./!+(./%/!0;%$!,.!@0$A,.:!0$/%$!*0!*+%!&<))!1(*,1&(-*,0.!0&!*+%!4.:,.%%$B!

!
!

\TB!_J?'GJW?!=ZJG2'4= !
)
_,:+*,.:!1@,*-+%1!1+())!>%!0&!*+%!*65%3!1,f%!(./!#(.<&(-*<$%!(1!15%-,&,%/B!
!
Z())!(./!-%,),.:!1@,*-+%1!1+())!-0#5)6!@,*+!L=!Q]\]B!!Z())!(./!-%,),.:!1@,*-+%1!-0.*$0)),.:!"B2!),:+*,.:!
-,$-<,*1!1+())!>%!$(*%/!TR!(#5!(./!>%!0&!*+%!1)0@!>$%(A!`<,-A!#(A%3!*65%!<.)%11!1*(*%/!0*+%$@,1%B!

!
Z+%$%!1%;%$()!1@,*-+%1!0.!0.%!5+(1%!($%!1+0@.!(*!0.%!501,*,0.3!(!:(.:%/!>0P!1+())!>%!<1%/B!
!
Z+%$%!1@,*-+%1!(*!(.6!)0-(*,0.!($%!-0..%-*%/!*0!/,&&%$%.*!5+(1%13!5<$501%V#(A%!5+(1%!>($$,%$!1@,*-+%1!
1+())!>%!,.1*())%/B!!G+%!5+(1%1!1+())!>%!1%5($(*%/!>6!#%(.1!0&!$,:,/)6!&,P%/!>($$,%$1!(./!*+%!-(>)%!&0$!
%(-+!5+(1%!1+())!>%!-0.&,.%/!*0!*+%!($%(!%.-)01%/!>6!*+%!>($$,%$1!&0$!*+(*!5+(1%B!

!
=@,*-+%1!-0..%-*%/!*0!(!5($*,-<)($!5+(1%!1+())!+(;%!1%5($(*%!-0;%$!0$!-0;%$1!&,**%/!0;%$!%(-+!5+(1%B!!G+%!
-0;%$1!1+())!>%!%.:$(;%/!q2"KGJOW!gSU!eO_G=qB!

!
G+%!1@,*-+!5)(*%!0&! *+%!15%-,&,%/!&,.,1+!1+())!>%!&,**%/!0;%$!5+(1%! -0;%$1! *0!$%./%$! *+%!1@,*-+!<.,*!
,./,1*,.:<,1+(>)%!&$0#!*+%!1@,*-+%1!*+(*!($%!.0*!5+(1%!>($$,%$!1@,*-+%1B!

!



! ! !
!

() !
!

")*%$.(*,;%)63!%(-+!:(.:!1+())!+(;%!,*1!0@.!5,5,.:!(./!>0P!&0$!%(-+!5+(1%3!5+61,-())6!1%5($(*%/!&$0#!
0*+%$!5+(1%1!@,*+!1,#,)($!($$(.:%#%.*1B!

!
^0$!&)<1+!501,*,0.!0.!(!5)(1*%$%/!0$!%`<,;()%.*!&,.,1+!@())3!*+%!1@,*-+%1!1+())!+(;%!0;%$)(55,.:!5)(*%1B!
!
J.!(.6!5)(-%1!@+%$%!*+%!&,.,1+!,1!&(,$V&(-%/!>$,-A@0$A3!*+%!@,$,.:!1+())!>%!,.1*())%/!0.!*+%!>(-A!0&!*+%!
@())!(./!#(A%!(!>(-A!%.*$6!,.*0!*+%!(--%110$,%1B!!4(-+!1@,*-+!,.!*+%1%!($%(1!1+())!>%!.%(*)6!$%-%11%/!(./!
,.-0$50$(*%!(.!0;%$)(55,.:!5)(*%B!

!
^0$!1<$&(-%V#0<.*%/!501,*,0.1!(./!1<-+!7)(.*!H00#13!4)%-*$,-()!=@,*-+!$00#!%*-B3!%#5)06,.:!(!1<$&(-%V
#0<.*%/! 161*%#! 0$! @,$,.:3! 1@,*-+%1! 1+())! >%! 1<$&(-%V#0<.*%/3! +(;,.:! #%*()! &$0.*! 5)(*%1! 0&! (.!
()<#,.,<#!&,.,1+3!#0<.*%/!,.!#(*-+,.:!#%*()!>0P%1B!

!
\QB!=O2c4G=!OKG_4G=!

)
"))!10-A%*!0<*)%*1!(./!5)<:1!1+())!>%!1<55),%/!(./!,.1*())%/!,.!(--0$/(.-%!@,*+!*+%!#(.<&(-*<$%3!*65%3!
1,f%1!(./!&,.,1+!15%-,&,%/B!

!
"))!$0<./!5,.!T"!3U"3!SU"!(./!QR"!10-A%*!0<*)%*1!1+())!-0#5)6!@,*+!*+%!$%`<,$%#%.*1!0&!L=!Ug]B!
!
"))!10-A%*1!0<*)%*1!1+())!>%!1@,*-+%/3!<.)%11!0*+%$@,1%!15%-,&,%/B!
!
"))!1@,*-+%/!10-A%*1!0<*)%*1!1+())!>%!-0#5)%*%!@,*+!1*%%)!>0P%1!0&!*+%!1(#%!#(.<&(-*<$%3!-0#5)%*%!@,*+!
%($*+!*%$#,.()B!

!
"11%#>),%1!1+())!-0#5)6!&<))6!@,*+!*+%!$%`<,$%#%.*1!0&!*+%!J44!H%:<)(*,0.1!-0.-%$.,.:!*+%!>0./,.:!0&!
5$0*%-*,;%!-0./<-*0$!*%$#,.()1!(./!%(-+!1<-+!*%$#,.()!1+())!>%!-0..%-*%/!>6!(!-0./<-*0$3!+(;,.:!(!
#,.,#<#! -$011V1%-*,0.()! ($%(! 0&! TBU! ##"3! *0! (! 5%$#(.%.*! %($*+,.:! *%$#,.()! ,.-0$50$(*%/! ,.! *+%!
(110-,(*%/! >0P! 5$0;,/,.:! (.! %&&%-*,;%3! 10),/! -0..%-*,0.! *0! *+%! %($*+! -0.*,.<,*6! -0./<-*0$! 0&! *+%!
,.1*())(*,0.B!

!
Z+%$%!*+%!(11%#>)6!/0%1!.0*!5$0;,/%!(!$%),(>)%!%)%-*$,-()!-0.*(-*!>%*@%%.!*+%!-0;%$!5)(*%!(./!>0P!@,*+!
%&&%-*,;%! -0..%-*,0.! 0&! #%*()! 05%$(*,.:! >($1! (./! *0::)%13! *+%.! (.! ,.1<)(*%/! %($*+,.:! )%(/! 1+())! >%!
5$0;,/%/3!10),/)6!-0..%-*%/!*0!*+%!#%*()!5)(*%!(./!05%$(*,.:!>($!0$!*0::)%!(./!*%$#,.(*,.:!(*!*+%!&,P%/!
%($*+,.:!*%$#,.()!,.-0$50$(*%/!,.!*+%!(110-,(*%/!>0PB!!SQ!(#5!10-A%*1!@,))!:%.%$())6!>%!,.1*())%/!<1,.:!
$,.:!-,$-<,*1!,.!(--0$/(.-%!@,*+!"55%./,P!U3!G(>)%!U"!0&!*+%!J44!H%:<)(*,0.1B!

!
"))!5)<:1!1+())!>%!0&!#0<./%/!$<>>%$!0$!0*+%$!$%1,),%.*!#(*%$,()!-0#5)6,.:!@,*+!L=!SQ]Q!0$!L=!Ug]B!!
G+%!5)<:!1+())!+(;%!,.*%$.()!-0$/!:$,5B!!SQ!(#5!5)<:1!1+())!>%!&,**%/!@,*+!-($*$,/:%!&<1%!),.A1!*0!L=!SQ]TB!!
G+%!&<1%!$(*,.:!1+())!>%!1%)%-*%/!*0!:,;%!5$0*%-*,0.!*0!*+%!&)%P,>)%!-0$/!0$!-(>)%!-0..%-*%/B!

!
"))!&<1%1!,.1*())%/!@,*+,.!SQ!(#5!5)<:!*053!&<1%/!15<$13!-)0-A!-0..%-*,0.1!%*-B3!1+())!>%!-($*$,/:%!&<1%!
),.A1!$(*%/!(*!TgR!;0)*13!"=G"!-%$*,&,%/!&0$!-0#5),(.-%!@,*+!L=!SQ]T!|?%.%$()!5<$501%!&<1%!),.A1!&0$!
/0#%1*,-!(./!1,#,)($!5<$501%1|3!0$!L=!g]g!|2($*$,/:%!&<1%!),.A1!D$(*%/!(*!<5!*0!U!(#5%$%1E!&0$!"2!(./!
F2!1%$;,-%|3!0$!L=!T[UR!|2($*$,/:%!&<1%V),.A!&0$!*%)%-0##<.,-(*,0.1!(./!),:+*!%)%-*$,-()!(55($(*<1|B!

!
"))! %`<,5#%.*3! @+,-+! ,1! )0-())6! &<1%/3! 1+())! +(;%! &,**%/! &<1%1! @,*+! -+($(-*%$,1*,-13! @+,-+! ($%!
$%-0##%./%/!>6!*+%!#(.<&(-*<$%$!0&!*+%!%`<,5#%.*B!

!
J&! (.6!(55),(.-%!0$!%`<,5#%.*!1<&&%$1! /<%!*0! ,.-0$$%-*!&<1,.:!0&!*+%!(55),(.-%13!1<-+! (55),(.-%1!0$!
%`<,5#%.*!1+())!>%!$%5(,$%/!0$!$%5)(-%/!(*!*+%!%)%-*$,-()!20.*$(-*0$|1!-01*3!*0!*+%!1(*,1&(-*,0.!0&!*+%!
4.:,.%%$B!

!



! ! !
!

(&!
!

\gB!JW=742GJOW!"WF!G4=GJW?!
!
"!;,1<()!,.15%-*,0.!1+())!>%!#(/%!,.!(--0$/(.-%!@,*+!J44!H%:<)(*,0.1!]STVSB!!H%&%$%.-%1!1+())!>%!#(/%!
*0!(55%./,P!Sg!0&!*+%!J44!H%:<)(*,0.13!@+,-+!,1!(!-+%-A),1*!&0$!,.,*,()!,.15%-*,0.!0&!,.1*())(*,0.1B!

!
G+%!%)%-*$,-()!,.1*())(*,0.!1+())!>%!,.15%-*%/!(./!*%1*%/!>6!*+%!%)%-*$,-()!20.*$(-*0$!,.!(--0$/(.-%!@,*+!
5($*!]!0&!*+%!J44!H%:<)(*,0.1B!

!
Z+%$%!(.6!5($*!0&!,.1*())(*,0.!,1!*0!>%!-0.-%()%/!@,*+,.!(!><,)/,.:3!&(>$,-!*%1*1!1+())!>%!#(/%!*0!%.1<$%!
*+(*!*+%!,.1*())(*,0.!,1!1(*,1&(-*0$6!5$,0$!*0!-0.-%()#%.*B!)

)
K50.!-0#5)%*,0.!0&!*+%!@0$A1!*+%!@+0)%!,.1*())(*,0.!1+())!>%!1<>8%-*%/!*0!*+%!*%1*1!/%*(,)%/!+%$%(&*%$!
(./!%;%$6!/%&%-*!1+())!>%!.0*%/3!-0$$%-*%/!(./!>$0<:+*!*0!*+%!.0*,-%!0&!*+%!4.:,.%%$B!

!
"))!*%1*1!1+())!>%!@,*.%11%/!>6!*+%!4.:,.%%$!*0!+,1!&<))!1(*,1&(-*,0.!(./!+%!1+())!>%!:,;%.!(*!)%(1*!0.%!
@%%A|1!.0*,-%!,.!@$,*,.:!0&!*+%!5$0501%/!*%1*1B!

!
"))!)(>0<$!(./!*%1*!,.1*$<#%.*1!1+())!>%!5$0;,/%/!>6!*+%!%)%-*$,-()!20.*$(-*0$!(./!*+%!,.1*$<#%.*1!1+())!
>%! -0$$%-*)6! -(),>$(*%/! (./! -%$*,&,%/! &0$! *+%! ),#,*1! 0&! (--<$(-6! $%`<,$%/! (./! 1+())! >%!05%$(*%/! >6!
-0#5%*%.*! 5%$10.B! ! J&3! ,.! *+%! 4.:,.%%$|1! 05,.,0.3! (! 5($*,-<)($! ,.1*$<#%.*! ,1! .0*! 1<,*(>)%3! *+%.! (.!
(--%5*(>)%!()*%$.(*,;%!1+())!>%!5$0;,/%/B!!G+%!4.:,.%%$!1+())!>%!(*!),>%$*6!*0!/%#(./!*+%!<1%!0&!(.6!
*%1*,.:!,.1*$<#%.*!0$!(55($(*<1!*+(*!+%!#(6!$%(10.(>)6!-0.1,/%$!*0!>%!.%-%11($6!,.!*+%!%P%-<*,0.!0&!*+%!
*%1*,.:B!
!
J.!*+%!%;%.*!0&!*+%!,.1*())(*,0.!&(,),.:!*0!5(11!*+%!*%1*3!*+%!4.:,.%%$!+(1!*+%!&<))!(<*+0$,*6!0&!*+%!4#5)06%$!
*0!/%/<-*!&$0#!*+%!20.*$(-*!7$,-%!())!$%(10.(>)%!%P5%.1%1!,.-<$$%/3!/<%!*0!+,#!>%,.:!$%`<,$%/!*0!(**%./!
(!$%5%*,*,0.!0&!*+%!*%1*B!
!
G+%!&0))0@,.:!,*%#13!@+%$%!$%)%;(.*3!1+())!>%!*%1*%/!,.!*+%!1%`<%.-%!,./,-(*%/B!!=*(./($/!#%*+0/1!0&!
*%1*,.:3!,.!$%15%-*!0&!10#%!0&!*+%!&0))0@,.:!$%:<)(*,0.1!0&!*+,1!1%-*,0.3!($%!:,;%.!,.!"55%./,P!SU!0&!*+%!
J44!H%:<)(*,0.1B!
!

,E!!!!!20.*,.<,*6!0&!$,.:!&,.()!-,$-<,*!-0./<-*0$1B!
,,E! !20.*,.<,*6!0&!5$0*%-*,;%!-0./<-*0$13!,.-)</,.:!#(,.!1<55)%#%.*($6!%`<,50*%.*,()!>0./,.:B!
,,,E! 4($*+!%)%-*$0/%!$%1,1*(.-%B!
,;E! J.1<)(*,0.!$%1,1*(.-%B!
;E! J.1<)(*,0.!0&!1,*%V><,)*!(11%#>),%1B!
;,E! 7$0*%-*,0.!0&!>($$,%$1!0$!%.-)01<$%1!5$0;,/%/!/<$,.:!%$%-*,0.B!
;,,E! J.1<)(*,0.!0&!.0.V-0./<-*,.:!&)00$1!(./!@())1B!
;,,,E! 70)($,*6B!
,PE! 4($*+!&(<)*!)005!,#5%/(.-%B!
PE! O5%$(*,0.!0&!$%1,/<()!-<$$%.*!/%;,-%1!(./!&(<)*!;0)*(:%!05%$(*%/!5$0*%-*%/!/%;,-%1B!

!
K50.!-0#5)%*,0.!0&!())!*%1*1!(./!-0##,11,0.,.:3!*@0!-05,%1!0&!/%*(,)%/!-%$*,&,-(*%1!1+())!>%!5$0;,/%/!
>6!*+%!%)%-*$,-()!20.*$(-*0$!*0!1+0@!*+(*!*+%!%`<,5#%.*3!#(*%$,()13!,.1*())(*,0.!%*-B3!+(;%!>%%.!*%1*%/!
(./!-0##,11,0.%/B!!O.%!-056!0&!%(-+3!/<)6!-0#5)%*%/!(./!1,:.%/!1+())!>%!1<>#,**%/!*0!*+%!4.:,.%%$!
@,*+,.!SUg!/(61!0&!*+%!$%1<)*1!>%,.:!0>*(,.%/B!!G+%!1%-0./!-056!0&!*+%!-%$*,&,-(*%1!1+())!>%!$%*(,.%/!*0!
>%!,.-)</%/!@,*+!05%$(*0$!(./!#(,.*%.(.-%!#(.<()1B!!

!G+%!$%1<)*1!0&!*+%!*%1*!(./!/%*(,)1!0&!-0#5)%*,0.!&0$!*+%!%)%-*$,-()!*%1*!1+())!>%!/%*(,)%/!0.!*+%!G%1*!(./!
20#5)%*,0.! 2%$*,&,-(*%1! $%15%-*,;%)6C! ,11<%/! >6! *+%! W(*,0.()! J.15%-*,0.! -0<.-,)! &0$! 4)%-*$,-()!
J.1*())(*,0.!20.*$(-*,.:!0$!0*+%$!(55$0;%/!(<*+0$,*6B!

!
\UB!"=!LKJ_G!FH"ZJW?=3!"WF!FO2K94WG"GJOW !



! ! !
!

(%!
!

)
Z,*+,.! 0.%! #0.*+! 0&! *+%! /(*%! 0&! -0#5)%*,0.! *+%! %)%-*$,-()!-0.*$(-*0$! 1+())! 5$0;,/%! Q! 5$,.*1! 0&! ())!
%)%-*$,-()!/$(@,.:1!1+0@,.:!*+%!%)%-*$,-()!,.1*())(*,0.1!q"1!><,)*qB!!J.!-(1%!*+%!%)%-*$,-()!20.*$(-*0$!&(,)1!
*0!5$0;,/%!q"1!L<,)*q! /$(@,.:1! (1!$%`<,$%/3!*+%1%!@,))!>%!5$%5($%/!>6!0*+%$1!(*!*+%!%P5%.1%!0&!*+%!
%)%-*$,-()!-0.*$(-*0$B!

!
!
!
!
!
!
!
!
!
!
!
!
!

)

!
!
!
!

!
!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! ! !
!

(, !
!

!
!
!

!

+,&"!-.!/0$,$(0,1 !
QH!//*)%I)L',"#!#!-*R )

)
!"#$%&'()*$+,$-'#,*$#&.#$#&,$/-0'12.#/'-$31'4/*,*$/-$#&/%$567$1,8.1*/-8$9.+),$),-8#&%$.-*$3.-,)$*/2,-%/'-%:$

-(2+,1$'0$0/##/-8%$.-*$'#&,1$%3,9/0/9$*,#./)%$%&'()*$+,$9'-%/*,1,*$.%$.331';/2.#,$.-*$/-*/9.#/4,$'-)<=$>21,0$%&.))$
2./-#./-$1,%3'-%/+/)/#<$0'1$31/2.1<$*,0/-/#/'-$'0$#&,$%9'3,$.-*$#&,$8'4,1-/-8$%#.-*.1*%$0'1$*,%/8-:$?&,1,.%$#&,$
0/-.)$*,%/8-$.-*$%3,9/0/9$*,#./)%$.-*$@(.-#/#/,%$'0$#&,$567$%&.))$+,$#&,$1,%3'-%/+/)/#<$'0$#&,$+/**/-8$9'-#1.9#'1=A$$

!



�&�R�V�W���I�R�U���*�H�Q�H�U�D�W�R�U��
�+�R�X�V�H��

�7�R�W�D�O���$�P�R�X�Q�W�����.�6�+��

�&�R�Q�V�W�U�X�F�W�L�R�Q�����$�
���� ���$�
�������%�
��

�� �+�D�E�D�V�Z�H�Q�L���&�R�X�Q�W�\���+�R�V�S�L�W�D�O

�� �,�M�D�U�D���6�X�E���&�R�X�Q�W�\���+�R�V�S�L�W�D�O

�$�


�%�
 �7�R�W�D�O���(�O�H�F�W�U�L�F�D�O���,�Q�V�W�D�O�O�D�W�L�R�Q�V���:�R�U�N�V���&�R�V�W���I�U�R�P���S�D�J�H�������R�I���(�O�H�F�W�U�L�F�D�O���,�Q�V�W�D�O�O�D�W�L�R�Q�V���%�R�4

�&�R�V�W���I�R�U���(�O�H�F�W�U�L�F�D�O��
�:�R�U�N�V�����%�
��

�0�$�,�1���*�5�$�1�'���6�8�0�0�$�5�<�������/�2�7������

�6���1�R�� �)�D�F�L�O�L�W�\���6�L�W�H

�7�2�7�$�/���&�2�1�6�7�5�8�&�7�,�2�1���	���(�/�(�&�7�5�,�&�$�/���:�2�5�.�6���&�2�6�7���)�2�5���/�2�7��������������
���&�D�U�U�L�H�G���W�R���)�2�5�0���2�)���7�(�1�'�(�5��

�7�R�W�D�O���&�R�Q�V�W�U�X�F�W�L�R�Q���&�R�V�W���I�U�R�P���S�D�J�H���������R�I���*�H�Q�H�U�D�W�R�U���+�R�X�V�H���%�R�4



!
!
!
!
!
!
!
!
!
!

LOT 3 
 
 
 
 
 
 
 
 
 
 

BILLS OF QUANTITIES & 
SINGLE LINE DIAGRAMS 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

©JULY 2024 



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P�� �'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W �4�W�\�5�D�W�H
�$�P�R�X�Q�W��
���.�6�K�V��

�1�R�W�H�����7�K�H���Z�R�U�N���X�Q�G�H�U���W�K�L�V���H�O�H�P�H�Q�W���L�V���W�R���E�H���F�D�U�U�L�H�G���R�X�W���E�\���D��
�U�H�J�L�V�W�H�U�H�G���H�O�H�F�W�U�L�F�D�O���V�X�E�F�R�Q�W�U�D�F�W�R�U�����(�3�5�$���&�O�D�V�V���%���D�Q�G���D�E�R�Y�H����

��
�6�X�S�S�O�\�����L�Q�V�W�D�O�O���W�H�V�W���D�Q�G���F�R�P�P�L�V�V�L�R�Q���L�Q���D�F�F�R�U�G�D�Q�F�H���W�R���%�6��
�����������������������W�K�H���I�R�O�O�R�Z�L�Q�J���D�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z��

�1�(�:���'�,�6�7�5�,�%�8�7�,�2�1���3�$�1�(�/�����6�(�(���6�&�+�(�0�$�7�,�&���'�,�$�*�5�$�0�6��

��

�)�D�F�W�R�U�\���P�D�G�H���D�Q�G���I�D�F�W�R�U�\���D�V�V�H�P�E�O�H�G���������$�����2�X�W�G�R�R�U�����,�3���������7�3�1��
�S�L�O�O�D�U���'�%���3�D�Q�H�O���I�R�U���S�R�Z�H�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���W�K�H���3�6�$���S�O�D�Q�W���D�Q�G���+�R�V�S�L�W�D�O��
�6�X�E���'�E�����P�D�Q�X�I�D�F�W�X�U�H�G���L�Q�������6�:�*���J�D�O�Y�D�Q�L�V�H�G���V�W�H�H�O���V�K�H�H�W���D�Q�G��
�I�L�Q�L�V�K�H�G���L�Q���F�U�H�D�P�����R�U���D�S�S�U�R�S�U�L�D�W�H���F�R�O�R�X�U�����S�R�Z�G�H�U���F�R�D�W�L�Q�J�����F�R�P�S�O�H�W�H��
�Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J����

�L����

�����1�R�����'�L�J�L�W�D�O���H�Q�H�U�J�\���P�H�W�H�U�V���F�D�S�D�E�O�H���R�I���P�H�D�V�X�U�L�Q�J���Y�R�O�W�D�J�H���L�Q���W�K�H��
�U�D�Q�J�H�������±�����������9���������S�K�D�V�H�����F�X�U�U�H�Q�W���L�Q���W�K�H���U�D�Q�J�H�������������$���������S�K�D�V�H����
�D�Q�G���D�O�O���S�R�Z�H�U���V�\�V�W�H�P���S�D�U�D�P�H�W�H�U�V�����.�:�����.�9�$�����.�:�+�U�����.�9�$�U�V����
�)�U�H�T�X�H�Q�F�\�����3���)�������K�D�U�P�R�Q�L�F�V���D�Q�G���D�O�O���W�K�H���S�D�U�D�P�H�W�H�U�V���������7�K�H���H�Q�H�U�J�\��
�P�H�W�H�U���W�R���K�D�Y�H���D�Q���D�F�F�H�V�V�L�E�O�H���W�H�U�P�L�Q�D�O���I�R�U���F�R�Q�Q�H�F�W�L�Q�J���D�Q���H�[�W�H�U�Q�D�O��
�S�U�L�Q�W�H�U�����D�Q�G���V�K�R�X�O�G���E�H���F�R�P�S�O�H�W�H���Z�L�W�K���V�H�O�H�F�W�R�U���V�Z�L�W�F�K�H�V���I�R�U��
�Y�L�H�Z�L�Q�J���G�L�V�S�O�D�\�L�Q�J���W�K�H���Y�D�U�L�R�X�V���S�D�U�D�P�H�W�H�U�V��

�L�L���6�H�W���R�I���Q�H�R�Q���S�K�D�V�H���S�U�H�V�H�Q�F�H���L�Q�G�L�F�D�W�R�U���O�D�P�S�V

�L�L�L��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���L�Q�F�R�P�H�U�����D�G�M�X�V�W�D�E�O�H���L�Q���W�K�H���U�D�Q�J�H��
�������������Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�L�Y�������1�R�����������$���7�3�1���(���L�Q�V�X�O�D�W�H�G���F�R�S�S�H�U���E�X�V���E�D�U�V

�Y��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\�������7�R���3�6�$���3�O�D�Q�W��

�Y�L��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K���������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\�������7�R���+�R�V�S�L�W�D�O���0�D�L�Q���3�D�Q�H�O��

�Y�L�L��
�����1�R���������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\�������6�S�D�U�H��

�Y�L�L�L��
�6�H�D�O�D�E�O�H���V�W�X�G�V���I�R�U���D�O�O���F�R�Y�H�U���S�O�D�W�H���V�F�U�H�Z�V���D�Q�G���D�O�O���Q�H�F�H�V�V�D�U�\��
�D�F�F�H�V�V�R�U�L�H�V

�L�[��
���P�P���S�H�U�V�S�H�[���Y�L�H�Z�L�Q�J���Z�L�Q�G�R�Z���F�R�P�S�O�H�W�H���Z�L�W�K���+�H�D�Y�\���G�X�W�\���U�X�E�E�H�U��
�O�L�Q�L�Q�J

�[��
�������9���W�K�U�H�H���S�K�D�V�H���V�X�U�J�H���G�L�Y�H�U�W�H�U���D�V���)�X�U�V�H���(�6�3�������������Z�L�U�H�G���D�V���V�K�R�Z�Q����
�F�R�P�S�O�H�W�H���Z�L�W�K���H�Q�F�O�R�V�X�U�H���Z�L�W�K���Y�L�H�Z�L�Q�J���Z�L�Q�G�R�Z��

�[�L��
�6�X�I�I�L�F�L�H�Q�W���V�S�D�F�H���W�R���+�R�X�V�H���.�3�/�&���0�H�W�H�U�����&�X�W�R�X�W���)�X�V�H�V���D�Q�G���D�O�O��
�D�F�F�H�V�V�R�U�L�H�V

�[�L�L��
�&�R�P�S�U�H�K�H�Q�V�L�Y�H���/�D�E�H�O�O�L�Q�J���R�I���D�O�O���W�K�H���E�X�V���E�D�U�V�������&�7���F�K�D�P�E�H�U�V�����F�L�U�F�X�L�W��
�E�U�H�D�N�H�U�V���H�W�F�����R�I���W�K�H���D�E�R�Y�H���L�W�H�P�V�����L�Q�G�L�F�D�W�L�Q�J���W�K�H���D�U�H�D�V���V�H�U�Y�H�G����
�R�X�W�J�R�L�Q�J���F�D�E�O�H���V�L�]�H�V���H�W�F��

�,�W�H�P ��

�(�$�5�7�+�,�1�*���*�5�2�8�1�'�,�1�*
�� �&�R�P�S�U�H�K�H�Q�V�L�Y�H���S�U�R�W�H�F�W�L�Y�H���P�X�O�W�L�S�O�H���H�D�U�W�K�L�Q�J���L�Q�����������P�P���O�R�Q�J�������P�P��

�� �7�U�H�Q�F�K�L�Q�J�����U�H�P�R�Y�D�O���R�I���H�D�U�W�K�����V�L�I�W�L�Q�J���R�I���W�K�H���V�R�L�O�����O�D�\�L�Q�J���G�X�F�W���I�R�U���W�K�H���P�� ������

�7�R�W�D�O���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R���1�H�[�W���3�D�J�H

�%�L�O�O���R�I���4�X�D�Q�W�L�W�L�H�V���I�R�U���W�K�H���(�O�H�F�W�U�L�F�D�O���,�Q�V�W�D�O�O�D�W�L�R�Q�����,�M�D�U�D
�/�D�V�W���8�S�G�D�W�H�G���������-�X�O�\����������

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W��
�7�R�W�D�O���%�U�R�X�J�K�W���)�R�U�Z�D�U�G���I�U�R�P���3�U�H�Y�L�R�X�V���3�D�J�H

�3�6�$���3�/�$�1�7���+�2�8�6�(���0�$�,�1���3�$�1�(�/�����6�(�(���6�&�+�(�0�$�7�,�&��

��

�)�D�F�W�R�U�\���P�D�G�H���D�Q�G���I�D�F�W�R�U�\���D�V�V�H�P�E�O�H�G���������$�����,�3���������7�3�1���0�D�L�Q���3�D�Q�H�O��
�I�R�U���S�R�Z�H�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���W�K�H���S�O�D�Q�W���F�R�Q�W�D�L�Q�H�U�����P�D�Q�X�I�D�F�W�X�U�H�G���L�Q�������6�:�*��
�J�D�O�Y�D�Q�L�V�H�G���V�W�H�H�O���V�K�H�H�W���D�Q�G���I�L�Q�L�V�K�H�G���L�Q���F�U�H�D�P�����R�U���D�S�S�U�R�S�U�L�D�W�H���F�R�O�R�X�U����
�S�R�Z�G�H�U���F�R�D�W�L�Q�J�����F�R�P�S�O�H�W�H���Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J������

�L��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���L�Q�F�R�P�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�L�L�������1�R�����������$���7�3�1���(���L�Q�V�X�O�D�W�H�G���F�R�S�S�H�U���E�X�V���E�D�U�V

�L�L�L��
���1�R���������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%�V���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\���W�R���3�6�$���F�R�Q�W�D�L�Q�H�U��

�L�Y��
���1�R���������$�����3���7�\�S�H���'���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\���W�R���3�O�D�Q�W���+�R�X�V�H���&�8��

�Y��
���1�R���������$�����3���D�Q�G�������1�R�������$�������3���7�\�S�H���'���&�X�U�Y�H���0�&�&�%���V�S�D�U�H�V�����Z�L�W�K��
�����N�$���V�K�R�U�W���F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�Y�L��
�6�H�D�O�D�E�O�H���V�W�X�G�V���I�R�U���D�O�O���F�R�Y�H�U���S�O�D�W�H���V�F�U�H�Z�V���D�Q�G���D�O�O���Q�H�F�H�V�V�D�U�\��
�D�F�F�H�V�V�R�U�L�H�V

�Y�L�L��
�&�R�P�S�U�H�K�H�Q�V�L�Y�H���/�D�E�H�O�O�L�Q�J���R�I���D�O�O���W�K�H���E�X�V���E�D�U�V�������&�7���F�K�D�P�E�H�U�V�����F�L�U�F�X�L�W��
�E�U�H�D�N�H�U�V���H�W�F�����R�I���W�K�H���D�E�R�Y�H���L�W�H�P�V�����L�Q�G�L�F�D�W�L�Q�J���W�K�H���D�U�H�D�V���V�H�U�Y�H�G����
�R�X�W�J�R�L�Q�J���F�D�E�O�H���V�L�]�H�V���H�W�F��

���1�%�����7�K�H���(�Q�W�L�U�H���3�O�D�Q�W���+�R�X�V�H���3�D�Q�H�O���W�R���E�H���S�U�L�F�H�G���D�V���D�Q���,�W�H�P��
�6�K�R�S���'�U�D�Z�L�Q�J�V���V�K�D�O�O���E�H���V�X�E�P�L�W�W�H�G���I�R�U���D�S�S�U�R�Y�D�O���S�U�L�R�U���W�R���,�W�H�P ��

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���1�H�Z���0�'�3���W�R���W�K�H���(�[�L�V�W�L�Q�J���+�R�V�S�L�W�D�O��
�0�'�3����

�/�0 ����

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���1�H�Z���0�'�3���W�R���W�K�H���)�H�H�G�H�U���3�L�O�O�D�U���$�7�6����

�/�0 ��

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���*�H�Q�H�U�D�W�R�U���W�R���)�H�H�G�H�U���3�L�O�O�D�U���$�7�6����

�/�0 ��

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�������������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���)�H�H�G�H�U���3�L�O�O�D�U���W�R���W�K�H���3�6�$���3�O�D�Q�W���+�R�X�V�H��
�3�D�Q�H�O��

�/�0 ������

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

�&�$�%�/�(���/�$�'�'�(�5�6���7�5�$�<�6

��
���������[�������P�P���V�X�S�H�U���K�H�D�Y�\���J�D�X�J�H���J�D�O�Y�D�Q�L�]�H�G���V�W�H�H�O���S�H�U�I�R�U�D�W�H�G���F�D�E�O�H��
�W�U�D�\���I�R�U���V�X�S�S�R�U�W���R�I���F�D�E�O�H�V���F�R�P�S�O�H�W�H���Z�L�W�K���F�D�E�O�H���W�L�H�V�����M�X�Q�F�W�L�R�Q�V�����F�R�U�Q�H�U��
�H�O�E�R�Z�V�����V�X�S�S�R�U�W�L�Q�J���E�U�D�F�N�H�W�V���D�Q�G���V�X�S�S�R�U�W�L�Q�J���I�U�D�P�H�������S�U�R�Y�L�V�L�R�Q�D�O��

� P � �� �

�7�R�W�D�O���)�R�U���3�R�Z�H�U���6�X�S�S�O�\���D�Q�G���'�L�V�W�U�L�E�X�W�L�R�Q���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R��

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W��

�$�8�7�2�0�$�7�,�&���9�2�/�7�$�*�(���5�(�*�8�/�$�7�2�5��

���� �$�X�W�R�P�D�W�L�F���Y�R�O�W�D�J�H���U�H�J�X�O�D�W�R�U���Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V����

�����5�D�W�L�Q�J���������.�9�$����
�����3�R�Z�H�U���6�X�S�S�O�\���������S�K�D�V�H�������������������9��
�����2�S�H�U�D�W�L�R�Q�����L�Q�G�H�S�H�Q�G�H�Q�W���S�K�D�V�H���F�R�Q�W�U�R�O
�����5�H�J�X�O�D�W�R�U���R�Y�H�U�O�R�D�G���S�U�R�W�H�F�W�L�R�Q��
�����,�Q�S�X�W���9�R�O�W�D�J�H���7�R�O�H�U�D�Q�F�H�������������L���H�����I�U�R�P�����������������9�������3�K�D�V�H�����I�U�R�P��
���������������9�������3�K�D�V�H
�����)�U�H�T�X�H�Q�F�\���������+�]��
�����2�X�W�S�X�W���Y�R�O�W�D�J�H���D�F�F�X�U�D�F�\����������������
�����$�P�E�L�H�Q�W���7�H�P�S�H�U�D�W�X�U�H���������������������������&��
�����(�I�I�L�F�L�H�Q�F�\����������
�����0�D�[�L�P�X�P���5�H�O�D�W�L�Y�H���+�X�P�L�G�L�W�\��������������
�����:�D�U�U�D�Q�W�\�����1�R�W���O�H�V�V���W�K�D�Q�������<�H�D�U�V
�����%�\�S�D�V�V�����$�X�W�R���0�D�Q�X�D�O���R�S�H�U�D�W�L�R�Q
�����$�G�P�L�W�W�H�G���2�Y�H�U�O�R�D�G�����������������I�R�U�������P�L�Q�X�W�H�V��
�����+�D�U�P�R�Q�L�F���'�L�V�W�R�U�W�L�R�Q���)�U�H�H
�����3�U�R�W�H�F�W�L�R�Q���'�H�J�U�H�H�������,�3����
�����6�W�D�W�H���'�L�P�H�Q�V�L�R�Q�V���R�I���W�K�H���$�9�5�����:�[�'�[�+�������:�H�L�J�K�W�����.�*�6�������0�D�N�H���D�Q�G��
�&�R�X�Q�W�U�\���R�I���2�U�L�J�L�Q���R�I���$�9�5
�����&�R�R�O�L�Q�J�����1�D�W�X�U�D�O���E�X�W���I�D�Q���D�V�V�L�V�W�H�G���D�E�R�Y�H�����������&
�����2�Y�H�U�Y�R�O�W�D�J�H���S�U�R�W�H�F�W�L�R�Q�������&�O�D�V�V�������L�Q�S�X�W���V�X�U�J�H���D�U�U�H�V�W�R�U�V�����F�O�D�V�V���,�,��
�R�X�W�S�X�W���V�X�U�J�H���D�U�U�H�V�W�R�U�V

�,�W�H�P ��

����
�������$�����3���0�&�&�%�V���,�Q�F�R�P�H�U�����Z�L�W�K���E�R�W�K���D�G�M�X�V�W�D�E�O�H���W�K�H�U�P�D�O���D�Q�G��
�P�D�J�Q�H�W�L�F���W�U�L�S���X�Q�L�W�V���D�Q�G���Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�1�R ��

����
�������$���7�3�1���0�D�Q�X�D�O���E�\���S�D�V�V���V�\�V�W�H�P���D�F�U�R�V�V���W�K�H���$�9�5���W�R���E�H���F�R�P�S�O�H�W�H��
�Z�L�W�K�������1�R���������$���7�3�1���0�D�Q�X�D�O���F�K�D�Q�J�H���R�Y�H�U���V�Z�L�W�F�K�H�V���D�Q�G���L�Q�F�R�U�S�R�U�D�W�H�G��
�L�Q���W�K�H���D�E�R�Y�H���P�H�Q�W�L�R�Q�H�G���3�6�$���3�O�D�Q�W���+�R�X�V�H���0�D�L�Q���3�D�Q�H�O

�,�W�H�P ��

����
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����W�R���D�Q�G���I�U�R�P���W�K�H���$�9�5

�/�0 ����

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

�7�R�W�D�O���I�R�U���$�X�W�R�P�D�W�L�F���9�R�O�W�D�J�H���5�H�J�X�O�D�W�R�U���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R��

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W��

�6�7�$�1�'�%�<���*�(�1�(�5�$�7�2�5

����

�������N�9�$���������3�K�D�V�H�������������������9���������+�]���#���������U�S�P�����������S�I�����6�W�D�Q�G�E�\��
�5�D�W�H�G���*�H�Q�H�U�D�W�R�U���F�R�P�S�O�H�W�H���Z�L�W�K���V�R�X�Q�G���D�W�W�H�Q�X�D�W�H�G���H�Q�F�O�R�V�X�U�H�����0�D�[��
�����G�%�$���D�W�����P�������H�[�W�H�U�Q�D�O���D�Q�W�L�Y�L�E�U�D�W�L�R�Q���G�D�P�S�H�U�V�����%�D�V�H���)�X�H�O���7�D�Q�N��������
�S�K�D�V�H���0�H�F�K�D�Q�L�F�D�O�O�\���D�Q�G���(�O�H�F�W�U�L�F�D�O�O�\���L�Q�W�H�U�O�R�F�N�H�G���$�X�W�R�P�D�W�L�F��
�&�K�D�Q�J�H�R�Y�H�U���6�\�V�W�H�P���U�D�W�H�G���I�X�O�O���F�R�Q�W�L�Q�X�R�X�V���O�R�D�G���F�R�P�S�O�H�W�H���Z�L�W�K��
�F�R�Q�W�D�F�W�R�U�V�����F�R�Q�W�U�R�O���Z�L�U�L�Q�J�������L�Q�G�L�F�D�W�R�U���O�D�P�S�V���I�R�U���³�P�D�L�Q�V���D�Y�D�L�O�D�E�O�H�´����
�³�P�D�L�Q�V���R�Q���O�R�D�G�´�����³�J�H�Q�H�U�D�W�R�U���D�Y�D�L�O�D�E�O�H�´�����J�H�Q�H�U�D�W�R�U���R�Q���O�R�D�G�´������
�H�W�F�����������P�P���'�L�D�������P�P���W�K�L�F�N���V�W�H�H�O���H�[�K�D�X�V�W���W�X�E�H

�,�W�H�P ��

����
���&�����P�P�����3�9�&���6�:�$���3�9�&���F�R�S�S�H�U���F�R�Q�W�U�R�O���F�D�E�O�H��

� P � �

����

�&�R�P�S�U�H�K�H�Q�V�L�Y�H���W�H�V�W�L�Q�J���R�I���W�K�H���J�H�Q�H�U�D�W�R�U���W�R���L�Q�F�O�X�G�H���R�I�I���O�R�D�G���W�H�V�W�V�����I�X�O�O��
�O�R�D�G���W�H�V�W�V���Z�L�W�K���U�H�V�L�V�L�W�L�Y�H���O�R�D�G�V���X�S�W�R���������������G�H�W�D�L�O�H�G���O�R�J�L�Q�J�V���R�I���V�H�W��
�S�H�U�I�R�U�P�D�Q�F�H���R�Y�H�U���������K�R�X�U���S�H�U�L�R�G���D�Q�G���S�U�R�Y�L�V�L�R�Q���R�I���D�O�O���U�H�T�X�L�U�H�G���W�R�R�O�V����
�I�X�H�O�����W�H�P�S�R�U�D�U�\���F�D�E�O�L�Q�J���D�Q�G���W�H�U�P�L�Q�D�W�L�R�Q�V���I�R�U���W�H�V�W�L�Q�J���S�X�U�S�R�V�H�V����

�,�W�H�P ��

����
�����N�J���G�U�\���S�R�Z�G�H�U���I�L�U�H���H�[�W�L�Q�J�X�L�V�K�H�U���F�R�P�S�O�H�W�H���Z�L�W�K���L�Q�L�W�L�D�O���F�K�D�U�J�H���D�Q�G��
�P�R�X�Q�W�L�Q�J���E�U�D�F�N�H�W�V

�1�R�� ��

����
���������.�J���F�D�U�E�R�Q���G�L�R�[�L�G�H���J�D�V���I�L�U�H���H�[�W�L�Q�J�X�L�V�K�H�U���F�R�P�S�O�H�W�H���Z�L�W�K���3�U�H�V�V�X�U�H��
�*�D�X�J�H�����L�Q�L�W�L�D�O���F�K�D�U�J�H���D�Q�G���P�R�X�Q�W�L�Q�J���E�U�D�F�N�H�W�V��

�1�R�� ��

����

�&�R�P�S�U�H�K�H�Q�V�L�Y�H���S�U�R�W�H�F�W�L�Y�H���P�X�O�W�L�S�O�H���H�D�U�W�K�L�Q�J���R�I���W�K�H���J�H�Q�H�U�D�W�R�U���L�Q��
���������P�P���O�R�Q�J�������P�P���G�L�D�P�H�W�H�U���S�X�U�H���H�O�H�F�W�U�R�O�\�W�L�F���F�R�S�S�H�U���H�D�U�W�K���U�R�G��
�G�H�H�S���G�U�L�Y�H�Q���W�R���S�H�U�P�D�Q�H�Q�W���P�R�L�V�W�X�U�H���O�H�Y�H�O�����F�R�S�S�H�U���F�O�D�P�S�����������P�P�ð��
�J�U�H�H�Q���H�D�U�W�K���O�H�D�G���F�R�P�S�O�H�W�H���Z�L�W�K���D�O�O���D�F�F�H�V�V�R�U�L�H�V���������1�R�W�H�������8�V�H���S�D�U�D�O�O�H�O��
�U�R�G�V���L�I���H�I�I�H�F�W�L�Y�H���H�D�U�W�K�L�Q�J���F�D�Q�Q�R�W���E�H���D�F�K�L�H�Y�H�G���Z�L�W�K�������1�R�����U�R�G����

�,�W�H�P ��

�7�R�W�D�O���I�R�U���6�W�D�Q�G�E�\���*�H�Q�H�U�D�W�R�U���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R���6�X�P�P�D�U�\���3�D�J�H

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W��

�3�5�(�/�,�0�,�1�$�5�,�(�6���$�1�'���*�(�1�(�5�$�/���,�7�(�0�6

���� �$�F�T�X�L�U�H���D�Q�G���V�X�E�P�L�W���,�Q�V�X�U�D�Q�F�H���I�R�U���W�K�H���V�X�E���F�R�Q�W�U�D�F�W���Z�R�U�N���,�W�H�P ��

����
�$�O�O�R�Z���I�R�U���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���D�O�O���W�K�H���U�H�T�X�L�U�H�G���V�D�P�S�O�H�V���D�V���S�H�U��
�V�S�H�F�L�I�L�F�D�W�L�R�Q�V�����%�L�O�O�V���R�I���4�X�D�Q�W�L�W�L�H�V���D�Q�G���'�U�D�Z�L�Q�J�V��

�,�W�H�P ��

����
�$�O�O�R�Z���I�R�U���F�D�U�U�\�L�Q�J���R�X�W���F�R�P�S�U�H�K�H�Q�V�L�Y�H���W�H�V�W�L�Q�J���R�I���W�K�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�V���S�H�U��
�,�(�&���V�W�D�Q�G�D�U�G�V�����8�V�H�U���W�U�D�L�Q�L�Q�J

�,�W�H�P ��

����
�&�D�U�U�\���R�X�W���Y�H�U�\���F�R�Q�F�L�V�H���D�Q�G���F�R�P�S�U�H�K�H�Q�V�L�Y�H���O�R�D�G���E�D�O�D�Q�F�L�Q�J���R�I���3�6�$��
�3�O�D�Q�W���6�X�E���%�R�D�U�G���W�R���D�F�K�L�H�Y�H���D���P�D�[�L�P�X�P���L�P�E�D�O�D�Q�F�H���Q�R�W���J�U�H�D�W�H�U���W�K�D�Q��
�� �����������E�H�W�Z�H�H�Q���D�Q�\���W�Z�R���S�K�D�V�H�V��

�,�W�H�P ��

����

�$�O�O�R�Z���I�R�U���/�L�D�L�V�R�Q���Z�L�W�K���.�H�Q�\�D���3�R�Z�H�U���I�R�U���X�S�J�U�D�G�H���R�I���W�K�H���X�W�L�O�L�W�\��
�W�U�D�Q�V�I�R�U�P�H�U���D�Q�G���F�D�E�O�L�Q�J���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���W�R���D�F�F�R�P�P�R�G�D�W�H���W�K�H��
�L�Q�F�U�H�D�V�H�G���G�H�P�D�Q�G�����7�K�L�V���V�K�D�O�O���D�O�V�R���L�Q�F�O�X�G�H���U�H�O�R�F�D�W�L�R�Q���R�I���W�K�H���H�[�L�V�W�L�Q�J��
�.�H�Q�\�D���3�R�Z�H�U���N�:�K���P�H�W�H�U���I�U�R�P���W�K�H���H�[�L�V�W�L�Q�J���O�R�F�D�W�L�R�Q���W�R���W�K�H���Q�H�Z���0�'�3��

�,�W�H�P ��

����
�$�O�O�R�Z���I�R�U���W�K�H���G�L�V�F�R�Q�Q�H�F�W�L�R�Q�����U�H�P�R�Y�D�O�����K�D�Q�G�L�Q�J���R�Y�H�U���W�R���W�K�H���F�O�L�H�Q�W��
�D�J�D�L�Q�V�W���D�Q���D�S�S�U�R�Y�H�G���L�Q�Y�H�Q�W�R�U�\�����D�Q�\���H�[�L�V�W�L�Q�J���L�W�H�P�V���R�Q���V�L�W�H�����U�H�O�D�W�H�G���W�R��
�3�6�$���S�O�D�Q�W���L�Q�V�W�D�O�O�D�W�L�R�Q��

�,�W�H�P ��

�7�R�W�D�O���I�R�U���3�U�H�O�L�P�L�Q�D�U�L�H�V���D�Q�G���*�H�Q�H�U�D�O���,�W�H�P�V���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R��
�6�X�P�P�D�U�\���3�D�J�H

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q
�$�P�R�X�Q�W��
���.�6�K�V��

�0�$�,�1���6�8�0�0�$�5�<���3�$�*�(

�6�� �7�R�W�D�O���I�R�U���3�R�Z�H�U���6�X�S�S�O�\���D�Q�G���'�L�V�W�U�L�E�X�W�L�R�Q���%�U�R�X�J�K�W���)�R�U�Z�D�U�G

�6�� �7�R�W�D�O���I�R�U���$�X�W�R�P�D�W�L�F���9�R�O�W�D�J�H���5�H�J�X�O�D�W�R�U���%�U�R�X�J�K�W���)�R�U�Z�D�U�G

�6�� �7�R�W�D�O���I�R�U���*�H�Q�H�U�D�W�R�U���,�Q�V�W�D�O�O�D�W�L�R�Q�V���%�U�R�X�J�K�W���)�R�U�Z�D�U�G

�6�� �7�R�W�D�O���I�R�U���3�U�H�O�L�P�L�Q�D�U�L�H�V���D�Q�G���*�H�Q�H�U�D�O���,�W�H�P�V

�6�� �6�X�E�W�R�W�D�O

�6�� �$�O�O�R�Z�����������R�I���6�X�E�W�R�W�D�O���$�E�R�Y�H���I�R�U���&�R�Q�W�L�Q�J�H�Q�F�\�,�W�H�P

�6�X�E���7�R�W�D�O���.�V�K�V
�$�G�G�����������9�$�7
�7�R�W�D�O���I�R�U���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1���:�2�5�.�6���.�V�K�V��

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P�� �'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W �4�W�\�5�D�W�H �$�P�R�X�Q�W�����.�6�K�V��

�1�R�W�H�����7�K�H���Z�R�U�N���X�Q�G�H�U���W�K�L�V���H�O�H�P�H�Q�W���L�V���W�R���E�H���F�D�U�U�L�H�G���R�X�W���E�\���D��
�U�H�J�L�V�W�H�U�H�G���H�O�H�F�W�U�L�F�D�O���V�X�E�F�R�Q�W�U�D�F�W�R�U�����(�3�5�$���&�O�D�V�V���%���D�Q�G���D�E�R�Y�H����

��
�6�X�S�S�O�\�����L�Q�V�W�D�O�O���W�H�V�W���D�Q�G���F�R�P�P�L�V�V�L�R�Q���L�Q���D�F�F�R�U�G�D�Q�F�H���W�R���%�6��
�����������������������W�K�H���I�R�O�O�R�Z�L�Q�J���D�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z��

�1�(�:���'�,�6�7�5�,�%�8�7�,�2�1���3�$�1�(�/�����6�(�(���6�&�+�(�0�$�7�,�&���'�,�$�*�5�$�0�6��

��

�)�D�F�W�R�U�\���P�D�G�H���D�Q�G���I�D�F�W�R�U�\���D�V�V�H�P�E�O�H�G���������$�����2�X�W�G�R�R�U�����,�3���������7�3�1��
�S�L�O�O�D�U���'�%���3�D�Q�H�O���I�R�U���S�R�Z�H�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���W�K�H���3�6�$���S�O�D�Q�W���D�Q�G���+�R�V�S�L�W�D�O��
�6�X�E���'�E�����P�D�Q�X�I�D�F�W�X�U�H�G���L�Q�������6�:�*���J�D�O�Y�D�Q�L�V�H�G���V�W�H�H�O���V�K�H�H�W���D�Q�G��
�I�L�Q�L�V�K�H�G���L�Q���F�U�H�D�P�����R�U���D�S�S�U�R�S�U�L�D�W�H���F�R�O�R�X�U�����S�R�Z�G�H�U���F�R�D�W�L�Q�J�����F�R�P�S�O�H�W�H��
�Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J����

�L����

�����1�R�����'�L�J�L�W�D�O���H�Q�H�U�J�\���P�H�W�H�U�V���F�D�S�D�E�O�H���R�I���P�H�D�V�X�U�L�Q�J���Y�R�O�W�D�J�H���L�Q���W�K�H��
�U�D�Q�J�H�������±�����������9���������S�K�D�V�H�����F�X�U�U�H�Q�W���L�Q���W�K�H���U�D�Q�J�H�������������$���������S�K�D�V�H����
�D�Q�G���D�O�O���S�R�Z�H�U���V�\�V�W�H�P���S�D�U�D�P�H�W�H�U�V�����.�:�����.�9�$�����.�:�+�U�����.�9�$�U�V����
�)�U�H�T�X�H�Q�F�\�����3���)�������K�D�U�P�R�Q�L�F�V���D�Q�G���D�O�O���W�K�H���S�D�U�D�P�H�W�H�U�V���������7�K�H���H�Q�H�U�J�\��
�P�H�W�H�U���W�R���K�D�Y�H���D�Q���D�F�F�H�V�V�L�E�O�H���W�H�U�P�L�Q�D�O���I�R�U���F�R�Q�Q�H�F�W�L�Q�J���D�Q���H�[�W�H�U�Q�D�O��
�S�U�L�Q�W�H�U�����D�Q�G���V�K�R�X�O�G���E�H���F�R�P�S�O�H�W�H���Z�L�W�K���V�H�O�H�F�W�R�U���V�Z�L�W�F�K�H�V���I�R�U��
�Y�L�H�Z�L�Q�J���G�L�V�S�O�D�\�L�Q�J���W�K�H���Y�D�U�L�R�X�V���S�D�U�D�P�H�W�H�U�V��

�L�L���6�H�W���R�I���Q�H�R�Q���S�K�D�V�H���S�U�H�V�H�Q�F�H���L�Q�G�L�F�D�W�R�U���O�D�P�S�V

�L�L�L��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���L�Q�F�R�P�H�U�����D�G�M�X�V�W�D�E�O�H���L�Q���W�K�H��
�U�D�Q�J�H���������������Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�L�Y�������1�R�����������$���7�3�1���(���L�Q�V�X�O�D�W�H�G���F�R�S�S�H�U���E�X�V���E�D�U�V

�Y��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\�������7�R���3�6�$���3�O�D�Q�W��

�Y�L��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\�������7�R���+�R�V�S�L�W�D�O���0�D�L�Q���3�D�Q�H�O��

�Y�L�L��
�����1�R���������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\�������6�S�D�U�H��

�Y�L�L�L��
�6�H�D�O�D�E�O�H���V�W�X�G�V���I�R�U���D�O�O���F�R�Y�H�U���S�O�D�W�H���V�F�U�H�Z�V���D�Q�G���D�O�O���Q�H�F�H�V�V�D�U�\��
�D�F�F�H�V�V�R�U�L�H�V

�L�[��
���P�P���S�H�U�V�S�H�[���Y�L�H�Z�L�Q�J���Z�L�Q�G�R�Z���F�R�P�S�O�H�W�H���Z�L�W�K���+�H�D�Y�\���G�X�W�\���U�X�E�E�H�U��
�O�L�Q�L�Q�J

�[��
�������9���W�K�U�H�H���S�K�D�V�H���V�X�U�J�H���G�L�Y�H�U�W�H�U���D�V���)�X�U�V�H���(�6�3�������������Z�L�U�H�G���D�V��
�V�K�R�Z�Q�����F�R�P�S�O�H�W�H���Z�L�W�K���H�Q�F�O�R�V�X�U�H���Z�L�W�K���Y�L�H�Z�L�Q�J���Z�L�Q�G�R�Z��

�[�L��
�6�X�I�I�L�F�L�H�Q�W���V�S�D�F�H���W�R���+�R�X�V�H���.�3�/�&���0�H�W�H�U�����&�X�W�R�X�W���)�X�V�H�V���D�Q�G���D�O�O��
�D�F�F�H�V�V�R�U�L�H�V

�[�L�L��
�&�R�P�S�U�H�K�H�Q�V�L�Y�H���/�D�E�H�O�O�L�Q�J���R�I���D�O�O���W�K�H���E�X�V���E�D�U�V�������&�7���F�K�D�P�E�H�U�V�����F�L�U�F�X�L�W��
�E�U�H�D�N�H�U�V���H�W�F�����R�I���W�K�H���D�E�R�Y�H���L�W�H�P�V�����L�Q�G�L�F�D�W�L�Q�J���W�K�H���D�U�H�D�V���V�H�U�Y�H�G����
�R�X�W�J�R�L�Q�J���F�D�E�O�H���V�L�]�H�V���H�W�F��

�,�W�H�P ��

�(�$�5�7�+�,�1�*���*�5�2�8�1�'�,�1�*

��

�&�R�P�S�U�H�K�H�Q�V�L�Y�H���S�U�R�W�H�F�W�L�Y�H���P�X�O�W�L�S�O�H���H�D�U�W�K�L�Q�J���L�Q�����������P�P���O�R�Q�J�������P�P��
�G�L�D�P�H�W�H�U���S�X�U�H���H�O�H�F�W�U�R�O�\�W�L�F���F�R�S�S�H�U���H�D�U�W�K���U�R�G���G�H�H�S���G�U�L�Y�H�Q���W�R��
�S�H�U�P�D�Q�H�Q�W���P�R�L�V�W�X�U�H���O�H�Y�H�O�����F�R�S�S�H�U���F�O�D�P�S�����������P�P�ð���J�U�H�H�Q���H�D�U�W�K���O�H�D�G��
�F�R�P�S�O�H�W�H���Z�L�W�K���D�O�O���D�F�F�H�V�V�R�U�L�H�V���������1�R�W�H�������8�V�H���S�D�U�D�O�O�H�O���U�R�G�V���L�I���H�I�I�H�F�W�L�Y�H��
�H�D�U�W�K�L�Q�J���F�D�Q�Q�R�W���E�H���D�F�K�L�H�Y�H�G���Z�L�W�K�������1�R�����U�R�G����

��

�7�U�H�Q�F�K�L�Q�J�����U�H�P�R�Y�D�O���R�I���H�D�U�W�K�����V�L�I�W�L�Q�J���R�I���W�K�H���V�R�L�O�����O�D�\�L�Q�J���G�X�F�W���I�R�U���W�K�H��
�X�Q�G�H�U�J�U�R�X�Q�G���F�D�E�O�H�V�����F�R�Y�H�U�L�Q�J���Z�L�W�K���I�L�Q�H���V�D�Q�G�����O�D�\�L�Q�J���X�Q�G�H�U�J�U�R�X�Q�G��
�)�H�H�G�H�U���:�D�U�Q�L�Q�J���5�L�E�E�R�Q���+�D�W�D�U�L���7�L�O�H�V�����E�D�F�N�I�L�O�O�L�Q�J�����D�Q�G���F�R�P�S�D�F�W�L�Q�J���W�R��
�Q�D�W�X�U�D�O���J�U�R�X�Q�G���O�H�Y�H�O���D�V���S�H�U���W�U�H�Q�F�K�L�Q�J���G�H�W�D�L�O�V

�P�� ����

�7�R�W�D�O���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R���1�H�[�W���3�D�J�H

�%�L�O�O���R�I���4�X�D�Q�W�L�W�L�H�V���I�R�U���W�K�H���(�O�H�F�W�U�L�F�D�O���,�Q�V�W�D�O�O�D�W�L�R�Q�����+�D�E�D�V�Z�H�L�Q
�/�D�V�W���8�S�G�D�W�H�G���������-�X�O�\����������

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W�����.�6�K�V��
�7�R�W�D�O���%�U�R�X�J�K�W���)�R�U�Z�D�U�G���I�U�R�P���3�U�H�Y�L�R�X�V���3�D�J�H

�3�6�$���3�/�$�1�7���&�2�1�7�$�,�1�(�5���)�(�(�'�(�5���3�,�/�/�$�5���3�$�1�(�/�����6�(�(��

��

�)�D�F�W�R�U�\���P�D�G�H���D�Q�G���I�D�F�W�R�U�\���D�V�V�H�P�E�O�H�G���������$�����,�3���������7�3�1���0�D�L�Q���3�D�Q�H�O��
�I�R�U���S�R�Z�H�U���G�L�V�W�U�L�E�X�W�L�R�Q���W�R���W�K�H���S�O�D�Q�W���F�R�Q�W�D�L�Q�H�U�����P�D�Q�X�I�D�F�W�X�U�H�G���L�Q��
�����6�:�*���J�D�O�Y�D�Q�L�V�H�G���V�W�H�H�O���V�K�H�H�W���D�Q�G���I�L�Q�L�V�K�H�G���L�Q���F�U�H�D�P�����R�U��
�D�S�S�U�R�S�U�L�D�W�H���F�R�O�R�X�U�����S�R�Z�G�H�U���F�R�D�W�L�Q�J�����F�R�P�S�O�H�W�H���Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J������

�L��
���1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%���L�Q�F�R�P�H�U�����Z�L�W�K�������N�$���V�K�R�U�W��
�F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�L�L�������1�R�����������$���7�3�1���(���L�Q�V�X�O�D�W�H�G���F�R�S�S�H�U���E�X�V���E�D�U�V
�L�L�L�����1�R�����������$�����3���7�\�S�H���&���&�X�U�Y�H���0�&�&�%�V���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W��

�L�Y��
���1�R���������$�����3���7�\�S�H���'���&�X�U�Y�H���0�&�&�%���R�X�W�J�R�H�U�����Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W��
�E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�Y��
���1�R���������$�����3���D�Q�G�������1�R�������$�������3���7�\�S�H���'���&�X�U�Y�H���0�&�&�%���V�S�D�U�H�V�����Z�L�W�K��
�����N�$���V�K�R�U�W���F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�Y�L��
�6�H�D�O�D�E�O�H���V�W�X�G�V���I�R�U���D�O�O���F�R�Y�H�U���S�O�D�W�H���V�F�U�H�Z�V���D�Q�G���D�O�O���Q�H�F�H�V�V�D�U�\��
�D�F�F�H�V�V�R�U�L�H�V

�Y�L�L�L��
�&�R�P�S�U�H�K�H�Q�V�L�Y�H���/�D�E�H�O�O�L�Q�J���R�I���D�O�O���W�K�H���E�X�V���E�D�U�V�������&�7���F�K�D�P�E�H�U�V�����F�L�U�F�X�L�W��
�E�U�H�D�N�H�U�V���H�W�F�����R�I���W�K�H���D�E�R�Y�H���L�W�H�P�V�����L�Q�G�L�F�D�W�L�Q�J���W�K�H���D�U�H�D�V���V�H�U�Y�H�G����
�R�X�W�J�R�L�Q�J���F�D�E�O�H���V�L�]�H�V���H�W�F��

�,�W�H�P ��

���1�%�����7�K�H���(�Q�W�L�U�H���3�O�D�Q�W���+�R�X�V�H���3�D�Q�H�O���W�R���E�H���S�U�L�F�H�G���D�V���D�Q���,�W�H�P��
�6�K�R�S���'�U�D�Z�L�Q�J�V���V�K�D�O�O���E�H���V�X�E�P�L�W�W�H�G���I�R�U���D�S�S�U�R�Y�D�O���S�U�L�R�U���W�R��

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���1�H�Z���0�'�3���W�R���W�K�H���(�[�L�V�W�L�Q�J���+�R�V�S�L�W�D�O��
�0�'�3����

�/�0 ��

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���1�H�Z���0�'�3���W�R���W�K�H���)�H�H�G�H�U���3�L�O�O�D�U���$�7�6����

�/�0 ��

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���*�H�Q�H�U�D�W�R�U���W�R���)�H�H�G�H�U���3�L�O�O�D�U���$�7�6����

�/�0 ��

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

��
�3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P����
�(�&�&���&�8���&�R�Q�G�X�F�W�R�U�����I�U�R�P���W�K�H���)�H�H�G�H�U���3�L�O�O�D�U���W�R���W�K�H���3�6�$���3�O�D�Q�W���+�R�X�V�H��
�3�D�Q�H�O��

�/�0 ����

�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

�&�$�%�/�(���/�$�'�'�(�5�6���7�5�$�<�6

��
���������[�������P�P���V�X�S�H�U���K�H�D�Y�\���J�D�X�J�H���J�D�O�Y�D�Q�L�]�H�G���V�W�H�H�O���S�H�U�I�R�U�D�W�H�G���F�D�E�O�H��
�W�U�D�\���I�R�U���V�X�S�S�R�U�W���R�I���F�D�E�O�H�V���F�R�P�S�O�H�W�H���Z�L�W�K���F�D�E�O�H���W�L�H�V�����M�X�Q�F�W�L�R�Q�V�����F�R�U�Q�H�U��
�H�O�E�R�Z�V�����V�X�S�S�R�U�W�L�Q�J���E�U�D�F�N�H�W�V���D�Q�G���V�X�S�S�R�U�W�L�Q�J���I�U�D�P�H�������S�U�R�Y�L�V�L�R�Q�D�O��

�P ����

�7�R�W�D�O���)�R�U���3�R�Z�H�U���6�X�S�S�O�\���D�Q�G���'�L�V�W�U�L�E�X�W�L�R�Q���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R��

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W�����.�6�K�V��

�$�8�7�2�0�$�7�,�&���9�2�/�7�$�*�(���5�(�*�8�/�$�7�2�5��

���� �$�X�W�R�P�D�W�L�F���Y�R�O�W�D�J�H���U�H�J�X�O�D�W�R�U���Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V����
�����5�D�W�L�Q�J�����������.�9�$����
�����3�R�Z�H�U���6�X�S�S�O�\���������S�K�D�V�H�������������������9��
�����2�S�H�U�D�W�L�R�Q�����L�Q�G�H�S�H�Q�G�H�Q�W���S�K�D�V�H���F�R�Q�W�U�R�O
�����5�H�J�X�O�D�W�R�U���R�Y�H�U�O�R�D�G���S�U�R�W�H�F�W�L�R�Q��
�����,�Q�S�X�W���9�R�O�W�D�J�H���7�R�O�H�U�D�Q�F�H�������������L���H�����I�U�R�P�����������������9�������3�K�D�V�H�����I�U�R�P��
���������������9�������3�K�D�V�H
�����)�U�H�T�X�H�Q�F�\���������+�]��
�����2�X�W�S�X�W���Y�R�O�W�D�J�H���D�F�F�X�U�D�F�\����������������
�����$�P�E�L�H�Q�W���7�H�P�S�H�U�D�W�X�U�H���������������������������&��
�����(�I�I�L�F�L�H�Q�F�\����������
�����0�D�[�L�P�X�P���5�H�O�D�W�L�Y�H���+�X�P�L�G�L�W�\��������������
�����:�D�U�U�D�Q�W�\�����1�R�W���O�H�V�V���W�K�D�Q�������<�H�D�U�V
�����%�\�S�D�V�V�����$�X�W�R���0�D�Q�X�D�O���R�S�H�U�D�W�L�R�Q
�����$�G�P�L�W�W�H�G���2�Y�H�U�O�R�D�G�����������������I�R�U�������P�L�Q�X�W�H�V��
�����+�D�U�P�R�Q�L�F���'�L�V�W�R�U�W�L�R�Q���)�U�H�H
�����3�U�R�W�H�F�W�L�R�Q���'�H�J�U�H�H�������,�3����
�����6�W�D�W�H���'�L�P�H�Q�V�L�R�Q�V���R�I���W�K�H���$�9�5�����:�[�'�[�+�������:�H�L�J�K�W�����.�*�6�������0�D�N�H���D�Q�G��
�&�R�X�Q�W�U�\���R�I���2�U�L�J�L�Q���R�I���$�9�5
�����&�R�R�O�L�Q�J�����1�D�W�X�U�D�O���E�X�W���I�D�Q���D�V�V�L�V�W�H�G���D�E�R�Y�H�����������&
�����2�Y�H�U�Y�R�O�W�D�J�H���S�U�R�W�H�F�W�L�R�Q�������&�O�D�V�V�������L�Q�S�X�W���V�X�U�J�H���D�U�U�H�V�W�R�U�V�����F�O�D�V�V���,�,��
�R�X�W�S�X�W���V�X�U�J�H���D�U�U�H�V�W�R�U�V

�,�W�H�P ��

����
�������$�����3���0�&�&�%�V���,�Q�F�R�P�H�U�����Z�L�W�K���E�R�W�K���D�G�M�X�V�W�D�E�O�H���W�K�H�U�P�D�O���D�Q�G��
�P�D�J�Q�H�W�L�F���W�U�L�S���X�Q�L�W�V���D�Q�G���Z�L�W�K�������N�$���V�K�R�U�W���F�L�U�F�X�L�W���E�U�H�D�N�L�Q�J���F�D�S�D�F�L�W�\��

�1�R ��

����
�������$���7�3�1���0�D�Q�X�D�O���E�\���S�D�V�V���V�\�V�W�H�P���D�F�U�R�V�V���W�K�H���$�9�5���W�R���E�H���F�R�P�S�O�H�W�H��
�Z�L�W�K�������1�R���������$���7�3�1���0�D�Q�X�D�O���F�K�D�Q�J�H���R�Y�H�U���V�Z�L�W�F�K�H�V���D�Q�G��
�L�Q�F�R�U�S�R�U�D�W�H�G���L�Q���W�K�H���D�E�R�Y�H���P�H�Q�W�L�R�Q�H�G���3�6�$���3�O�D�Q�W���+�R�X�V�H���0�D�L�Q���3�D�Q�H�O

�,�W�H�P ��

���� �3�U�R�Y�L�G�H���D�Q�G���L�Q�V�W�D�O�O�������P�P���������F�R�U�H���;�/�3�(���6�:�$���3�9�&���&�8�����������P�P�����/�0 ����
�D���&�D�E�O�H���*�O�D�Q�G�V �1�R�� ��
�E���&�D�E�O�H���/�X�J�V �1�R�� ����

�7�R�W�D�O���I�R�U���$�X�W�R�P�D�W�L�F���9�R�O�W�D�J�H���5�H�J�X�O�D�W�R�U���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R��
�6�X�P�P�D�U�\���3�D�J�H

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P�� �'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W �4�W�\ �5�D�W�H �$�P�R�X�Q�W�����.�6�K�V��

�6�7�$�1�'�%�<���*�(�1�(�5�$�7�2�5

����

�������N�9�$���������3�K�D�V�H�������������������9���������+�]���#���������U�S�P�����������S�I�����6�W�D�Q�G�E�\��
�5�D�W�H�G���*�H�Q�H�U�D�W�R�U���F�R�P�S�O�H�W�H���Z�L�W�K���V�R�X�Q�G���D�W�W�H�Q�X�D�W�H�G���H�Q�F�O�R�V�X�U�H�����0�D�[��
�����G�%�$���D�W�����P�������H�[�W�H�U�Q�D�O���D�Q�W�L�Y�L�E�U�D�W�L�R�Q���G�D�P�S�H�U�V�����%�D�V�H���)�X�H�O���7�D�Q�N��������
�S�K�D�V�H���0�H�F�K�D�Q�L�F�D�O�O�\���D�Q�G���(�O�H�F�W�U�L�F�D�O�O�\���L�Q�W�H�U�O�R�F�N�H�G���$�X�W�R�P�D�W�L�F��
�&�K�D�Q�J�H�R�Y�H�U���6�\�V�W�H�P���U�D�W�H�G���I�X�O�O���F�R�Q�W�L�Q�X�R�X�V���O�R�D�G���F�R�P�S�O�H�W�H���Z�L�W�K��
�F�R�Q�W�D�F�W�R�U�V�����F�R�Q�W�U�R�O���Z�L�U�L�Q�J�������L�Q�G�L�F�D�W�R�U���O�D�P�S�V���I�R�U���³�P�D�L�Q�V���D�Y�D�L�O�D�E�O�H�´����
�³�P�D�L�Q�V���R�Q���O�R�D�G�´�����³�J�H�Q�H�U�D�W�R�U���D�Y�D�L�O�D�E�O�H�´�����J�H�Q�H�U�D�W�R�U���R�Q���O�R�D�G�´������
�H�W�F�����������P�P���'�L�D�������P�P���W�K�L�F�N���V�W�H�H�O���H�[�K�D�X�V�W���W�X�E�H

�,�W�H�P ��

����
���&�����P�P�����3�9�&���6�:�$���3�9�&���F�R�S�S�H�U���F�R�Q�W�U�R�O���F�D�E�O�H��

� P � �

����

�&�R�P�S�U�H�K�H�Q�V�L�Y�H���W�H�V�W�L�Q�J���R�I���W�K�H���J�H�Q�H�U�D�W�R�U���W�R���L�Q�F�O�X�G�H���R�I�I���O�R�D�G���W�H�V�W�V����
�I�X�O�O���O�R�D�G���W�H�V�W�V���Z�L�W�K���U�H�V�L�V�L�W�L�Y�H���O�R�D�G�V���X�S�W�R���������������G�H�W�D�L�O�H�G���O�R�J�L�Q�J�V���R�I��
�V�H�W���S�H�U�I�R�U�P�D�Q�F�H���R�Y�H�U���������K�R�X�U���S�H�U�L�R�G���D�Q�G���S�U�R�Y�L�V�L�R�Q���R�I���D�O�O���U�H�T�X�L�U�H�G��
�W�R�R�O�V�����I�X�H�O�����W�H�P�S�R�U�D�U�\���F�D�E�O�L�Q�J���D�Q�G���W�H�U�P�L�Q�D�W�L�R�Q�V���I�R�U���W�H�V�W�L�Q�J���S�X�U�S�R�V�H�V����

�,�W�H�P ��

����
�����N�J���G�U�\���S�R�Z�G�H�U���I�L�U�H���H�[�W�L�Q�J�X�L�V�K�H�U���F�R�P�S�O�H�W�H���Z�L�W�K���L�Q�L�W�L�D�O���F�K�D�U�J�H���D�Q�G��
�P�R�X�Q�W�L�Q�J���E�U�D�F�N�H�W�V

�1�R�� ��

����
���������.�J���F�D�U�E�R�Q���G�L�R�[�L�G�H���J�D�V���I�L�U�H���H�[�W�L�Q�J�X�L�V�K�H�U���F�R�P�S�O�H�W�H���Z�L�W�K���3�U�H�V�V�X�U�H��
�*�D�X�J�H�����L�Q�L�W�L�D�O���F�K�D�U�J�H���D�Q�G���P�R�X�Q�W�L�Q�J���E�U�D�F�N�H�W�V��

�1�R�� ��

����

�&�R�P�S�U�H�K�H�Q�V�L�Y�H���S�U�R�W�H�F�W�L�Y�H���P�X�O�W�L�S�O�H���H�D�U�W�K�L�Q�J���R�I���W�K�H���J�H�Q�H�U�D�W�R�U���L�Q��
���������P�P���O�R�Q�J�������P�P���G�L�D�P�H�W�H�U���S�X�U�H���H�O�H�F�W�U�R�O�\�W�L�F���F�R�S�S�H�U���H�D�U�W�K���U�R�G��
�G�H�H�S���G�U�L�Y�H�Q���W�R���S�H�U�P�D�Q�H�Q�W���P�R�L�V�W�X�U�H���O�H�Y�H�O�����F�R�S�S�H�U���F�O�D�P�S�����������P�P�ð��
�J�U�H�H�Q���H�D�U�W�K���O�H�D�G���F�R�P�S�O�H�W�H���Z�L�W�K���D�O�O���D�F�F�H�V�V�R�U�L�H�V���������1�R�W�H�������8�V�H��
�S�D�U�D�O�O�H�O���U�R�G�V���L�I���H�I�I�H�F�W�L�Y�H���H�D�U�W�K�L�Q�J���F�D�Q�Q�R�W���E�H���D�F�K�L�H�Y�H�G���Z�L�W�K�������1�R����
�U�R�G����

�,�W�H�P ��

�7�R�W�D�O���I�R�U���6�W�D�Q�G�E�\���*�H�Q�H�U�D�W�R�U���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R���6�X�P�P�D�U�\���3�D�J�H

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �8�Q�L�W�4�W�\ �5�D�W�H �$�P�R�X�Q�W�����.�6�K�V��

�3�5�(�/�,�0�,�1�$�5�,�(�6���$�1�'���*�(�1�(�5�$�/���,�7�(�0�6

���� �$�F�T�X�L�U�H���D�Q�G���V�X�E�P�L�W���,�Q�V�X�U�D�Q�F�H���I�R�U���W�K�H���V�X�E���F�R�Q�W�U�D�F�W���Z�R�U�N���,�W�H�P ��

����
�$�O�O�R�Z���I�R�U���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���D�O�O���W�K�H���U�H�T�X�L�U�H�G���V�D�P�S�O�H�V���D�V���S�H�U��
�V�S�H�F�L�I�L�F�D�W�L�R�Q�V�����%�L�O�O�V���R�I���4�X�D�Q�W�L�W�L�H�V���D�Q�G���'�U�D�Z�L�Q�J�V��

�,�W�H�P ��

����
�$�O�O�R�Z���I�R�U���F�D�U�U�\�L�Q�J���R�X�W���F�R�P�S�U�H�K�H�Q�V�L�Y�H���W�H�V�W�L�Q�J���R�I���W�K�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�V��
�S�H�U���,�(�&���V�W�D�Q�G�D�U�G�V�����8�V�H�U���W�U�D�L�Q�L�Q�J

�,�W�H�P ��

����
�&�D�U�U�\���R�X�W���Y�H�U�\���F�R�Q�F�L�V�H���D�Q�G���F�R�P�S�U�H�K�H�Q�V�L�Y�H���O�R�D�G���E�D�O�D�Q�F�L�Q�J���R�I���3�6�$��
�3�O�D�Q�W���6�X�E���%�R�D�U�G���W�R���D�F�K�L�H�Y�H���D���P�D�[�L�P�X�P���L�P�E�D�O�D�Q�F�H���Q�R�W���J�U�H�D�W�H�U���W�K�D�Q��
�� �����������E�H�W�Z�H�H�Q���D�Q�\���W�Z�R���S�K�D�V�H�V��

�,�W�H�P ��

����

�$�O�O�R�Z���I�R�U���/�L�D�L�V�R�Q���Z�L�W�K���.�H�Q�\�D���3�R�Z�H�U���I�R�U���X�S�J�U�D�G�H���R�I���W�K�H���X�W�L�O�L�W�\��
�W�U�D�Q�V�I�R�U�P�H�U���D�Q�G���F�D�E�O�L�Q�J���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���W�R���D�F�F�R�P�P�R�G�D�W�H���W�K�H��
�L�Q�F�U�H�D�V�H�G���G�H�P�D�Q�G�����7�K�L�V���V�K�D�O�O���D�O�V�R���L�Q�F�O�X�G�H���U�H�O�R�F�D�W�L�R�Q���R�I���W�K�H���H�[�L�V�W�L�Q�J��
�.�H�Q�\�D���3�R�Z�H�U���N�:�K���P�H�W�H�U���I�U�R�P���W�K�H���H�[�L�V�W�L�Q�J���O�R�F�D�W�L�R�Q���W�R���W�K�H���Q�H�Z��
�0�'�3��

�,�W�H�P ��

����
�$�O�O�R�Z���I�R�U���W�K�H���G�L�V�F�R�Q�Q�H�F�W�L�R�Q�����U�H�P�R�Y�D�O�����K�D�Q�G�L�Q�J���R�Y�H�U���W�R���W�K�H���F�O�L�H�Q�W��
�D�J�D�L�Q�V�W���D�Q���D�S�S�U�R�Y�H�G���L�Q�Y�H�Q�W�R�U�\�����D�Q�\���H�[�L�V�W�L�Q�J���L�W�H�P�V���R�Q���V�L�W�H�����U�H�O�D�W�H�G���W�R��
�3�6�$���S�O�D�Q�W���L�Q�V�W�D�O�O�D�W�L�R�Q��

�,�W�H�P ��

�7�R�W�D�O���I�R�U���3�U�H�O�L�P�L�Q�D�U�L�H�V���D�Q�G���*�H�Q�H�U�D�O���,�W�H�P�V���&�D�U�L�H�G���)�R�U�Z�D�U�G���W�R��
�6�X�P�P�D�U�\���3�D�J�H

����



�%�,�/�/�6���2�)���4�8�$�1�7�,�7�,�(�6���)�2�5���(�/�(�&�7�5�,�&�$�/���,�1�6�7�$�/�/�$�7�,�2�1�6

�,�W�H�P���'�H�V�F�U�L�S�W�L�R�Q �$�P�R�X�Q�W�����.�6�K�V��

�0�$�,�1���6�8�0�0�$�5�<���3�$�*�(

�6�� �7�R�W�D�O���I�R�U���3�R�Z�H�U���6�X�S�S�O�\���D�Q�G���'�L�V�W�U�L�E�X�W�L�R�Q���%�U�R�X�J�K�W���)�R�U�Z�D�U�G

�6�� �7�R�W�D�O���I�R�U���$�X�W�R�P�D�W�L�F���9�R�O�W�D�J�H���5�H�J�X�O�D�W�R�U���%�U�R�X�J�K�W���)�R�U�Z�D�U�G

�6�� �7�R�W�D�O���I�R�U���*�H�Q�H�U�D�W�R�U���,�Q�V�W�D�O�O�D�W�L�R�Q�V���%�U�R�X�J�K�W���)�R�U�Z�D�U�G

�6�� �7�R�W�D�O���I�R�U���3�U�H�O�L�P�L�Q�D�U�L�H�V���D�Q�G���*�H�Q�H�U�D�O���,�W�H�P�V

�6�� �6�X�E�W�R�W�D�O

�6�� �$�O�O�R�Z�����������R�I���6�X�E�W�R�W�D�O���$�E�R�Y�H���I�R�U���&�R�Q�W�L�Q�J�H�Q�F�\�,�W�H�P

�6�X�E���7�R�W�D�O���.�V�K�V
�$�G�G�����������9�$�7

����



�7�+�(���2�5�,�*�,�1�$�/���2�)���7�+�,�6���'�5�$�:�,�1�*���,�6�����������;�������������,�)���7�+�,�6���&�2�3�<���,�6���$�1�<���2�7�+�(�5���6�,�=�(�����,�7���+�$�6���(�,�7�+�(�5���%�(�(�1���5�(�'�8�&�(�'���2�5���(�1�/�$�5�*�(�'�����7�$�.�(���$�3�3�5�2�3�5�,�$�7�(���3�5�(�&�$�8�7�,�2�1�6���$�&�&�2�5�'�,�1�*�/�<��

�.�(�<���3�/�$�1

�2�:�1�(�5

�3�5�2�-�(�&�7

�'�5�$�:�,�1�*���7�,�7�/�(

�6�&�$�/�( �'�$�7�(

�-�2�%���1�8�0�%�(�5

�'�5�$�:�1 �&�+�(�&�.�(�'

�'�5�$�:�,�1�*���1�8�0�%�(�5

�(������

�6�,�1�*�/�(���/�,�1�(���'�,�$�*�5�$�0

�+�D�E�D�V�Z�H�L�Q���3�6�$���S�O�D�Q�W

�7�K�H���*�O�R�E�D�O���)�X�Q�G

�&�X�U�U�H�Q�W���3�D�F�N�D�J�H

�/�(�*�(�1�'��

�*

�*

�0

�1�2�7�(�6��

�0

�7�5�(�1�&�+���'�(�7�$�,�/

�)�*�/

�6�8�,�7�$�%�/�(���%�$�&�.�)�,�/�/

�6�$�1�'���(�1�&�$�6�(�0�(�1�7

�'�,�5�(�&�7���%�8�5�,�(�'���&�$�%�/�(

�:�$�5�1�,�1�*���7�$�3�(

�������P�P

�������P�P

�0

�'�$�7�(
����������������



�7�+�(���2�5�,�*�,�1�$�/���2�)���7�+�,�6���'�5�$�:�,�1�*���,�6�����������;�������������,�)���7�+�,�6���&�2�3�<���,�6���$�1�<���2�7�+�(�5���6�,�=�(�����,�7���+�$�6���(�,�7�+�(�5���%�(�(�1���5�(�'�8�&�(�'���2�5���(�1�/�$�5�*�(�'�����7�$�.�(���$�3�3�5�2�3�5�,�$�7�(���3�5�(�&�$�8�7�,�2�1�6���$�&�&�2�5�'�,�1�*�/�<��

�.�(�<���3�/�$�1

�2�:�1�(�5

�3�5�2�-�(�&�7

�'�5�$�:�,�1�*���7�,�7�/�(

�6�&�$�/�( �'�$�7�(

�-�2�%���1�8�0�%�(�5

�'�5�$�:�1 �&�+�(�&�.�(�'

�'�5�$�:�,�1�*���1�8�0�%�(�5

�(������

�6�,�1�*�/�(���/�,�1�(���'�,�$�*�5�$�0

�,�M�D�U�D���3�6�$���S�O�D�Q�W

�7�K�H���*�O�R�E�D�O���)�X�Q�G

�&�X�U�U�H�Q�W���3�D�F�N�D�J�H

�/�(�*�(�1�'��

�*

�*

�0

�1�2�7�(�6��

�0

�7�5�(�1�&�+���'�(�7�$�,�/

�)�*�/

�6�8�,�7�$�%�/�(���%�$�&�.�)�,�/�/

�6�$�1�'���(�1�&�$�6�(�0�(�1�7

�'�,�5�(�&�7���%�8�5�,�(�'���&�$�%�/�(

�:�$�5�1�,�1�*���7�$�3�(

�������P�P

�������P�P

�0

�'�$�7�(
����������������

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text

AutoCAD SHX Text



!
!
!
!
!
!
!
!
!
!

PROPOSED 165 KVA GENERATOR HOUSE 
 
 
 
 
 
 
 
 
 
 
 

BILLS OF QUANTITIES 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

©APRIL 2024 



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%2%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 
 
 

* %
 
 
 

! %
 
 
 

J%
 
 
 

1%
 
 
 

- %
 
 
 

' %
 
 
 

7 %
 
 

/ %

K%

 

5%

-#-L-+, %+9M2N%$)!$,.)J,).-$ %H*##%0.&6"$"&+*#I %

-OJ*6*,"&+%P %'"##"+7 %

$B<=%JQ=FAFD@=%

JQ=FA%?B<=%9:%?RAGS?T%UAF??%FDV%UFSSFU=%QB<<=A%FDV%@FA<%FWFE%
 
!GQX%-Y@FZF<B9D%

!GQX%=Y@FZF<B9D%<9%A=>9Z=%Q99?=%?FDVE%?9BQ[>FX=%Q=Z=Q?%D9<%
=Y@==VBDU%\]]> %V==C%@9>>=D@BDU%:A9>%<R=%=YB?<BDU%UA9GDV%
Q=Z=QM%

-Y@FZF<=%]M]] 8]M\]]> %V==C%?<FA<BDU%:A9>%A=VG@=V%Q=Z=Q%

3]]>> %WBV=%?<ABC%:99<BDU%

0QFDXBDU%FDV%?<AG<<BDU%

 
*QQ9W%:9A%0QFDXBDU%FDV%?<AG<<BDU%<9%?BV=?%9:%FQQ%=Y@FZF<B9D?%
BD@QGVBDU%X==CBDU%=Y@FZF<B9D?%:A==%:A9>%:FQQ=D%>F<=ABFQ%

 
1B?C9?FQ%9:%WF<=A%

*QQ9W%:9A%X==CBDU%=Y@FZF<B9D%:A==%:A9>%FQQ%WF<=A%SE%CG>CBDUT%
SFBQBDU%9A%9<R=AWB?=%

'BQQBDU?%

.=<GAD%:BQQ%FDV%@9>CF@<%?=Q=@<=V%=Y@FZF<=V%=FA<R:BQQBDU%BD%
:9GDVF<B9D%<9%>FX=%GC%Q=Z=Q?%

*CCA9Z=V%">C9A<=V%'BQQBDU%

3]]>> %<RB@X%*CCA9Z=V%B>C9A<=V%>GAAG>%:BQQBDU^%W=QQ%A9QQ=V%
FDV%@9>CF@<=V%BD%_%QFE=A?%D9<%=Y@==VBDU%24]>> %V==C%<9%\3` %
@9>CF@<B9D%F<%9C<B>G>%>9B?<GA=%@9D<=D<%

a]]>> %<RB@X%*CCA9Z=V%B>C9A<=V%RFAV@9A=%:BQQBDU^%W=QQ%A9QQ=V%
FDV%@9>CF@<=V%BD%; %QFE=A?%D9<%=Y@==VBDU%24]>>M %
 
4]>> %<RB@X%>GAAF>%SQBDVBDU%9D%?GA:F@=?%9:%RFAV@9A=%

1B?C9?FQ%9:%$GACQG?%$C9BQN8%

#9FV%FDV%@FA<%FWFE%?GACQG?%?C9BQ%<9%F%VB?<FD@=%D9<=%=Y@==VBDU%;] %
>=<=A?%FDV%?CA=FV%

 
 
 
 
 
 
 

$L %
 
 
 

JL %
 
 
 

JL %
 
 
 
"<=>%

 
 
 

"<=>%
 
 
 

JL %
 
 
 

$L %
 
 

$L %

$L %

 

JL %

 
 
 
 
 
 
 

44%
 
 
 

;3 %
 
 
 

_%
 
 
 

2%
 
 
 

2%
 
 
 

b%
 
 
 

;c %
 
 

;c %

 
;c %

 
 
 

;a %

! !

!
JFAAB=V%<9%J9QQ=@<B9D%9D%CFU=%a%

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%; %9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 

* %
 
 
 
 

! %
 
 
 
 
 

J%
 
 
 

1%

- %

 
 
 
 
 
 

' %

7 %

 

/ %

K%

 
 
 
 

5%

 
*D<B8,=A>B<=%,A=F<>=D<%
 
JR=>B@FQ%FD<B8<=A>B<=%<A=F<>=D<%<9%?GS?9BQ%9A%:BQQBDUN%.-+,&5"#M%
9A%=dGFQ%FCCA9Z=VN%CA9ZBV=%F%<=D%E=FA%UGFAFD<==%
 
1F>C %0A99:%L=>SAFD=%

 
2]]]U %09QE<R=D=%VF>C%CA99:%>=>SAFD=%QFBV%GDV=A%:Q99A%S=V%
WB<R%a]]>> %?BV=%FDV%=DV%QFC%H%>=F?GA=V%D=<<%FQQ9W%:9A%QFC?I%
 
 
$)!$,.)J,).- %J&+J.-,- %e&.5$ %

0QFBD%@9D@A=<=%@QF??%24%H>BY%2NaN3I%F?%V=?@ABS=VT%BDN%

4]>> %<RB@X%?GA:F@=%SQBDVBDU%GDV=A%?<ABC%:99<BDU%

"D?B<G%@9D@A=<=%@QF??%;4[;] %T%ZBSAF<=V%FDV%A=BD:9A@=V%F?%V=?@ABS=VT%

 
 
 

$L %
 
 
 
 

$L %
 
 
 
 
 

$L %
 
 
 

JL %

$L %

 
 
 
 
 
 

57$ %

57$%

 

57$ %

57$%

 
 
 
 

$L %

 
 
 

;c %
 
 
 
 

;c %
 
 
 
 
 

2a%
 
 
 

2Ma%

;c %
 
 
 
 
 
 

 
;c %

b3%
 

 
__%

 
;3 %

 
 
 
 
 

;c %

! !

BDN%

7A9GDV%S=F>%Ha]]Y;]]>>I %

2;4>>%<RB@X%7A9GDV%'Q99A%$QFS%

.=BD:9A@=>=D<%

/BUR%<=D?BQ=%?<==Q%A=BD:9A@=>=D<%<9%!M$M%__32%BD%?<AG@<GAFQ%
@9D@A=<=%W9AX%BD@QGVBDU%@G<<BDUT%S=DVBDUT%R9B?<BDUT%:BYBDUT%<EBDU%
WBA=%FDV%?CF@BDU%SQ9@X?%

7A9GDV%!=F> %

,c %ABDU?%F<%24] %@[@%

,2; %

$<ABC%'99<BDU%

,2] %H>FBD%SFA?%F<%;]]@[@I%

,c %HSBDV=A?I%

L=?R%:FSAB@%A=BD:9A@=>=D<%<9%!M$M%__ca%FDV%?=<<BDU%BD%@9D@A=<=%
WB<R%a]]>> %?BV=%FDV%=DV%QFC?%H>=F?GA=V%D=<<8FQQ9W%:9A%QFC?I%

 
'FSAB@%>=?R%A=:N%*\c %W=BURBDU%2M4_XU%C=A%?dGFA=%>=<A=%BD%:Q99A%
S=V%

!
JFAAB=V%<9%J9QQ=@<B9D%9D%CFU=%a%

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%a%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 

* %

! %

 
 
 
 
 
 

 
J%

 
$FWD%:9A>W9AX%<9N8%

$BV=?%9:%<R=%UA9GDV%S=F>%

1B<<9%=UV=?%9:%?QFS?T%UBA<R%b4>> 824]>> %RBUR%

L*$&+.f %e&.5 8$)!$,.)J,).-$ %

#9FV%S=FABDU%DF<GAFQ%?<9D=%WFQQBDUT%g9BD<=V%BD%@=>=D<%FDV%?FDV%%
H2N_I%>9A<FA%WB<R%FDV%BD@QGVBDU%+9M%;]%UFGU=%R99C%BA9D%<B=?%
_4]>> %Q9DU%Y%;4>> %WBV=%S=D<%FDV%<F@X=V%BD<9%:9A>W9AX%WB<R%

 
 

$L %

#L %

 
 
 
 
 
 

 
$L %

 
 

c%

;; %
 
 
 
 
 
 
 
 

;] %

! !

9D=%=DV%@F?<%BD<9%@9D@A=<=%FDV%?<AFBUR<=D=V%F:<=A%A=>9ZFQ%9:%%
:9A>W9AX%FDV%SGBQ<%BD<9%>9A<FA%g9BD<%9:%WFQQBDUM%

;]]>> %<RB@X%WFQQ%BD%:9GDVF<B9D?%

!
JFAAB=V%<9%J9QQ=@<B9D%S=Q9W%

! ! ! !

!  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
J9QQ=@<B9D%
 
 
!A9GUR<%'9AWFAV%'A9>%0FU=%2%

!A9GUR<%'9AWFAV%'A9>%0FU=%;%

!A9GUR<%19WD%'A9> %0FU=%*S9Z=%

! ! ! !

!
,9<FQ%:9A%$)!$,.)J,).-$ %@FAAB=V%<9%$)LL*.f %

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%_%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 
 
 

* %

! %

 
 
 
 
 

J%

1 %

 

- %
 
 
 

' %
 
 
 
 
 
 
 

 
7 %

 
 
 
 
 
 

/ %

K%

-#-L-+, %+9M;N%$)0-.$,."J,).- %e*##"+7 %

J&+J.-,- %e&.5 %

"D?B<G%@9D@A=<=%@QF??%;][;] %T%ZBSAF<=V%FDV%A=BD:9A@=V%F?%V=?@ABS=VT%

 
 
 
 
 
 
 

JL %

$L %

 
 
 
 
 
57$ %

57$%

 

$L %
 
 
 

#L %

 
 
 
 
 
 
 

2M4%

3%
 
 
 
 
 
 

;c %

b3%
 

 
2a%

 
 
 

;] %

! !

BDN%

!=F>? %

24]>> %=D<AFD@=%AF>C%

.=BD:9A@=>=D<%/BUR%<=D?BQ=%?<==Q%A=BD:9A@=>=D<%<9%!M$M%__32%BD%
?<AG@<GAFQ%@9D@A=<=%W9AX%BD@QGVBDU%@G<<BDUT%S=DVBDUT%R9B?<BDUT%
:BYBDUT%<EBDU%WBA=%FDV%?CF@BDU%SQ9@X?%

!=F>? %

,c %

,2; %

$FWD%:9A>W9AX%<9N%

6=A<B@FQ%?BV=?%9:%S=F>%

L*$&+.f %e&.5 %

1F>C%0A99:%J9GA?=%
;]]>> %WBV=%SB<G>BD9G?%:=Q<%F?%VF>C%CA99:%@9GA?=%FDV%
BD@QGVBDU%;]]>> %QFC?%

LF?9DAE%eFQQBDU%

LF@RBD=%@G<%DF<GAFQ%?<9D=%[%@9D@A=<=%SQ9@X%WFQQ^%Q9FV%S=FABDU%%
bM]%+[>> ! ^%S=VV=V%FDV%g9BD<=V%BD%@=>=D<%FDV%?FDV%H2N_I%
>9A<FA%A=BD:9A@=V%WB<R%;4>> %Y%;]>> %UFGU=%R99C%BA9D%F<%=Z=AE% 

 
 

$L %
 
 
 
 
 
 

+9%

+9%

 
 
 

a3%
 
 
 
 
 
 

; %

2%

! !

FQ<=ADF<=%@9GA?=%F?%V=?@ABS=V%&. %FQ<=ADF<BZ=QE%CA=@F?<%@9D@A=<=%
SQ9@X?%BD%̂

;]]>> %<RB@X%WFQQBDU%
 
6=D<%!Q9@X%eFQQBDU?%

;]>>%<RB@X%CA=@F?<%@9D@A=<=%Q9GZA=%SQ9@X%WFQQBDU%S=VV=V%FDV%
g9BD<=V%BD%@=>=D<%FDV%?FDV%H2N_I%>9A<FA%A=BD:9A@=V%WB<R%;4>> %Y%
;]>> %UFGU=%R99C%BA9D%F<%=Z=AE%FQ<=ADF<=%@9GA?=%F?%V=?@ABS=V%BD%̂

2c]] %Y%2c]]>> %

;c]] %Y%2c]]>> %

!
JFAAB=V%<9%J9QQ=@<B9D%9D%CFU=%4%

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%4%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 
 
 
 

* %

 
1&&.$ %

$<==Q%199A%

'FSAB@F<=V%<9%?Bh=%̂

;_]]>>%WBV=%SE%;_]]>>%RBUR%V9GSQ=%Q=F:%?<==Q%V99A%
:FSABF@=<V%BD%b4Y4]Y;>> %<RB@X%./$ %:AF>=T%4]Y_]Y;>> %?RG<<=A%
:AF>=%FD%723%CQF<=%@9Z=A%<9%S9<R%?BV=?%9D%Q9W=A%C9A<B9D%FDV%
?QFD<BDU%Z=D<%UABQQ?%9D%GCC=A%CFA<%@9>CQ=<=%WB<R%RBDU=?%FDV%
Q9@XBDU%V=ZB@=%?GB<FSQ=%:9A%CFVQ9@XBDU%:A9>%9G<?BV=%<R=%SGBQVBDU%
<9%<R=%=DUBD==A?%V=<FBQ?%

 
 
 
 
 
 
 
 

+9%

 
 
 
 
 
 
 
 

2%

! !

!
JFAAB=V%<9%J9QQ=@<B9D%S=Q9W%

! ! ! !

!  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
J9QQ=@<B9D%
 

!A9GUR<%'9AWFAV%'A9>%0FU=%_%

!A9GUR<%19WD%'A9> %0FU=%*S9Z=%

! ! ! !

! ,9<FQ%:9A%$)0-.$,.)J,).-$ %@FAAB=V%<9%$)LL*.f % ! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%3%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 
 
 

* %

! %

J%

1 %

- %
 
 
 

' %

7 %

 
/ %

K%

5%

#%
 

L %

 
+%

0%

 
-#-L-+, %+9MaN%.&&'"+7 %

.99: %$<AG@<GA=%

,R=%:9QQ9WBDU%BD%<AG??%H;+9%<AG??I%:FSAB@F<=V%BD%?FWD%@ECA=??%
<B>S=A%UAFV=;^%WB<R%DFBQ=V%g9BD<BDU%FDV%?CF@=V%F<%2c]]>>%
@=D<=A?%FDV%R9B?<=V%<9%a2]]>> %R=BUR<N8%

2]]Y4]>> %AF:<=A?%

1B<<9%<B=%S=F>?%

b4Y4]>> %?<AG<?%FDV%<B=?%

1B<<9%CGAQBD?%

2]]Y4]>> %WFQQ%CQF<=%:BY=V%WB<R%FDV%BD@QGVBDU%>BQV%?<==Q%S9Q<?%F<%
3]] %@=D<=A?%:BY=V%<9%ABDU%S=F>M%

.99: %J9Z=ABDU%
;c%7FGU=%S9Y%CA9:BQ=%CA=8CFBD<=V%?R==<%BD%A99:%@9Z=ABDU%2]]%>>%
QFC%FDV%b4%>>%?BV=%QFC?%DFBQ=V%<9%CGAQBD?%G?BDU%UFQZFDBh=V%
A99:BDU%DFBQ?%WB<R%AGSS=A%@FC?%

;c %UFGU=%CA=8CFBD<=V%ABVU=%@FC%

.FBD%WF<=A%U99V?%

2_] %>> %VBF>=<=A%RFQ:%A9GDV%UG<<=A%:BY=V%<9%:F?@BF%WB<R%CQF?<B@%
SAF@X=<?%F<%2;]]>> %@=D<=A?M%
 
-Y<AF%9Z=A%UG<<=A%:9A%@QB@X%:B<%\] " %S=DV%2_]>> %VBF>=<=AM%

 
-Y<AF%9Z=A%UG<<=A%:9A%@QB@X%:B<%UG<<=A%g9BD<%GDB9D%2_]>> %VBF>=<=AM%

 
-Y<AF%9Z=A%UG<<=A%:9A%@QB@X%:B<%?<9C%=DV%WB<R%AGDDBDU%9G<Q=<%
2_]>>Yc]>> %

c]>> %VBF>=<=A%V9WDCBC=%:BY=V%<9%WFQQ%WB<R%@QBC?%F<%\]] %
@=D<=A?M%

-Y<AF%9Z=A%:9A%c]>> %V9WDCBC=%S=DV?M%

1B<<9%:9A%?R9=%

 
 
 
 
 
 
 

#L %

#L %

#L %

#L %

#L %
 
 
 

$L %

#L %

 
#L %

 
+9%

+9%

+9%
 

#L %

 
+9%

+9%

 
 
 
 
 
 
 

3c%

\ %

2] %

_\ %

 
;; %

 
 
 

4_%
 

23%
 
 
 

;b %

 
_%

 
2] %

 

_%
 

2a%

 
c%

_%

! !

!
,9<FQ%:9A%.&&'"+7 %@FAAB=V%<9%$)LL*.f %

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%b%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 
 

* %

! %

J%
 
 
 

1%
 
 
 

- %
 

 
' %

 

 
7 %

!"!#!$% &$'()* &+,$,-.!- &

e*## %'"+"$/-$ %

2\>> %<RB@X%@=>=D<%FDV%?FDV%H2N_I%UFGU=V%CQF?<=A%9D%?<9D=%WFQQ%
?<==Q%<A9W=QQ=V%<9N8%
eFQQ?%BD<=ADFQQE%

!=F>? %FDV%CQBD<R%?GA:F@=?%=Y<=ADFQQE%

2]>>%D=F<%R9ABh9D<FQ%X=E%C9BD<BDU%=Y<=ADFQQE%<9%V=<FBQ?%FDV%
FCCA9ZFQ%

0A=CFA=%FDV%FCCQE%<W9%GDV=A@9F<?%FDV%9D=%:BDB?RBDU%@9F<%9:%
CQF?<B@%ZBDEQ%=>GQ?B9D%CFBD<%<9N8%

eFQQ?%BD<=ADFQQE%

0A=CFA=%FDV%FCCQE%<W9%@9F<%9:%WR=<R=A%UGFAV%CFBD<%<9N8%HJ9Q9GA%
<9%S=%CA9ZBV=V%BD%?C=@B:B@F<B9D?I%

0QF?<=A=V%S=F>?%=Y<=ADFQQE%

,W9%@9F<?%SB<G>BD9G?%CFBD<%<9N8%

0QBD<R%=Y<=ADFQQE%

'#&&. %'"+"$/N %

,=AAFhh9%:Q99A%:BDB?R%

 
 
 
 
 
 

$L %

$L %

$L %
 
 
 

$L %
 
 
 

$L %
 

 
$L %

 

 
$L %

 
 
 
 
 
 

3b%

;] %

 
a3%

 
 
 

3b%
 
 
 

b%
 

 
2a%

 

 
;c %

! !

!
,9<FQ%:9A%'"+"$/-$ %@FAAB=V%<9%$)LL*.f %

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%c%9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 

* %
 
 
 

! %
 
 
 

J%

!"!#!$% &$/(0* &!1%!2$3" &4/25- &

.F>C %

J9D?<AG@<%AF>C%;%>=<=A?%Q9DU%FDV%a> %WBV=%WB<R%F%?Q9C=%9:%4%
V=UA==?%<9%=DUBD==A?i%V=<FBQ?%

.F>C %?GA:F@=%:BDB?R%

-YC9?=V%FD<B8?QBC%RFAV=D=V%@9D@A=<=%:BDB?R%<9%<R=%AF>C%

0JJ %0FZBDU%$QFS?%

3]]%Y%3]]%Y%4]>>%<RB@X%CA=@F?<%@9D@A=<=%CFZBDU%?QFS?%9D%4]>>%
<RB@X%?FDV%S=V%9D%4]>>%<RB@X%?<9D=%VG?<%SQBDVBDU%<9%?GA:F@=?%9:%
@9>CF@<=V%>GAAF>%A9GDV%<R=%SGBQVBDU%BD%9D=%A9WM%

 
 
 
 
 
",-L %
 
 
 

$L %
 
 
 

+9%

 
 
 
 
 

2%
 
 
 

3%
 
 
 

_] %

! !

!
,9<FQ%:9A%-O,-.+*# %e&.5$%@FAAB=V%<9%$)LL*.f %

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

0$* %8%\ %9:%2; %

%

%

"<=>% 1=?@ABC<B9D% )DB<% (<E% .F<=% *>9GD<%H5=?I%

 
 
 
 
 

* %
 
 
 
 
 
 
 
 

! %

!"!#!$% &$/(6* &72/8,-,/$3" &-9#- &
 
J*!#- %J/*++-# %

*QQ9W%F%0MJM%$G>%9:%5=DEF%'B:<E%,R9G?FDV%H5?R?M%4]T]]]M]]I %
9DQE%:9A%@FSQ=%@RFDD=QBDU%BD@QGVBDU%>=<FQ%UAF<BDU%@9Z=AM%

 
J&+,"7-+J"-$ %
,RB?%?G>%?RFQQ%9DQE%S=%?C=D<%F?%FDV%WR=D%VBA=@<=V%SE%<R=%0A9g=@<%
LFDFU=A%HWB<R%*CCA9ZFQ%:A9>%*>A=:I %<9%@9Z=A%:9A%FDE%
FVVB<B9DFQ%?@9C=%9A%ZFABF<B9D?M%&<R=AWB?=%B<%?RFQQ%A=>FBD%<R=%
*>A=:i?%>9D=E%B:%D9<%?C=D<M%

*QQ9W%F%0MJM%$G>%9:%5=DEF%&D=%/GDVA=V%,R9G?FDV%H5?R?M%
2]]T]]]M]]I %9DQE%:9A%J9D<BU=D@B=?M%

 
 
 
 
 
"<=>%

 
 
 
 
 
 
 
 
"<=>%

 
 
 
 
 

2%
 
 
 
 
 
 
 
 

2%

! !

!
,9<FQ%:9A%0.&6"$"&+*# %$)L$ %@FAAB=V%<9%$)LL*.f %

! ! ! !



!"##$ %&' %()*+,","-$ %'&. %,/- %0.&0&$-1 %234%56* %7-+-.*,&. %/&)$- %%

PSA - 10 of 12 

%

%

Item Description Unit  Qty Rate Amount (Kes) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

A 
 
 
 
 
 
 

B 
 
 

C 
 
 
 
 
 
 

D 

E 

 
 

F 

 

G 

H 

ELEMENT No.7 ELECTRICAL INSTALLATION 
WORKS 

 
Note: The work under this element  is to be carried  out by an 
EPRA registered electrical  subcontractor  class B and above 

 
Supply, install  test  and commission in accordance to BS 
7671:1998, the following  as described below:  
 
LIGHTING INSTALLATION 

 
Lighting points wired  in 3 x 1.5 sq.mm PVC insulated single core 
copper cable drawn in 20mm dia. PVC Heavy gauge conduit 
concealed in walls, for two way switching, where the total  
distance to between light and switch is 5 metres (2 indoors, 2  
security  light)  

 
10A 240V wall mounted switch plates as legrand or equal and  
approved as described 

 
Two gang two  way 
 

15A, 240v Automatic  day/night  lighting  controler  (Photocell)  
switch,  in a waterproof  enclosure minimum class IP44 

 
 
Supply and install the following lighting fixtures complete with  
the control  switchgears and lamp as per description  and symbols: 

 
1 x 36W bare batten  fluorescent  fittings  surface mounted as 
Power Technics Manufacture or equal and approved type 48 

 
Bulkhead light  fitting  

SMALL POWER INSTALLATION 

Ring mains circuit power points wired in 3 x 2.5 sq.mm PVC  
insulated single core copper cable draw in heavy gauge pvc  
conduit,  concealed in walls,  where the total  distance between 
the sockets is 10 metres 

240V white  moulded socket plates as Legrand or equal and 
approved as described 

13A twin  standard socket 
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