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~$>'0*IVal\dl,3!-.$1$5,3$&$* % H$E&H#S. ! <;I",-=410*>$4!
A$>'0*Yal:; < 1" -=41/$%&0$1&7%!2'3.*0,=$3$&)! &4! A: Jal
A$>'0*1Lal/$%&0PIREBAS-*.&!164(*3!:.*IP3,. !
N$>'0*IKalP4%$&$4.$.>1&#*1//6

~$>'0*1bal @+$%8&$.>1%14.4-$113%.D,>*%IHS&#S$.!::<;":1;:6
"$>'0*lealP4&*.&%,3!7'&'0*1*14.4-$113%$.D,>*%

N N N N N N N N N N




| +1HS. )'%S$ U)&Y%H." N/H#&"%)'%,)6'/T4."N%, )

)
V5V)&A>DG@:MPp=GA)
|

"], &$4.,31/%2345-* &1 P3,.IVWYWI4?1BA'&HIC?0$1,!,(241,8*%1 240184, (2,.1%-*.&!

421 1*0&,$.! %*1840%! H#S$3* %$-'3&,.*4'%3)! 504-4&$.>! (*2*345-*.&! ,104%%! 2,0$4'%)!
(4-,$.%:! O.1 40(*0! &41 , 1#$*2* $8%! 4=E*1&$2*%F! B4'&H! C20$1,! *1*06%%$&,&*%! ,| 0+3$,=3*]
06&0,8*>)! 240! %, 2> 0($.>! $&%! $.20,BEA1RA.4-$1F! ,.(! %41$,3! 0%4'01%%;! O&! $%!
$-5%0,&$2*1240184#*15'=3$1196* 184018 41%5* O#*, (19680'1&'0,3!,.(196)%&*- &S LI* #, . 1*-* . &%!
$-*(1,8124%8*0$.>1$.20,%80'1&'0%!,. (1% 4 T .4-$11 (*2*345-*.&; |

!

"#41],&$4.,31/¥2%345-* &1P3,.18]/PIIH, %! 240-'3,&*(1&4,((0*%%  |&H#*%*I*+$>* 150!

"#1 5504,1#1,$-%!&41504-4&*!,114".&,=$3$&)F11445*0,8$4.F!,.(1*'$&,=3*1*+5,.%$4.!

421 &##*1%14.4-)1 8],&$4.,3! P3,..$.> Ad--$%9%$4.F1 VWIVO;! "#*! 3$>.-*.&1 471 ., &$4.,3!

(*2*345-* &1 4=E*1&$2*%! ,.(153*(>*%! , 104%%! %*18&40%! 504-4&*%! $.13'%6$2*! * Ha64-$

"#1 1,8$4.,31%2*345-* &IP3,.  18)/P9IS%!(*?$1$*.&I$.1,114-50%#* %$2*120,-*HA0D!&H, &!
HA'3(1%., =3*1&#* %22+ 18$2411440($., &$4. 142 184#*18HO* 1%+ 18 40%1421>42%0 .. 1% I"#*/$%&0$1&/!
[%2*345-* &1 64(*3! 8//69! H,%! $-53%-* &*(1 =)! &#*] >42%0.-* &) H&H! &#*1 $-1 471

2,1$838$.>! &#*1 -4=$3$%,8$4.! 47! 0*%64'01*%! 204-! 1$2$3! %41$*&)F! 140540,8*! *. &$&S$*%6F! .
3,=4'018#04'>#I&H#*11440($.,8&34.,.(1$.8&+>0,8$4.1471(*2*345-* &I53, %!, (1="(>*&%: !

!

"H41 [$9%6&0$1&! /25345 &I 64(*31 H,%! $-53*-* &*(1=)! &#*1 PO*%$(*.&! %! 1 -*,.%! &4

* 4, 1% 50450, --*1-4.$840$.>! ,.(1 42*0%$>HE&F! $.1 0¥0654.%* &4! $.14.%$%&*. 150! $.1
>42%0.-* &) ='(>*&$.>F! 53,..$.>F! ,.(! $-53**.&,&$4.;1 C1140($.>! &41 &#*! A:Q"C!
P43$8$1,3IA%,-5$4.%!IN0$*2$.>1]4&*18VWVWaLOF!&#*150$-,0) 4=E*18&$2*%! 4?1 &#*1//61,0*1&4!
458$-$%*19641$,3),.(*14.4-$11,(2,. 1%+ &F12, 1$3$&, &*I&#*1$.8*>0,&$4.1,.(11440($.,&$4.!

421 (*2*345-* &) $.$8$,&$2*06F! (*-410,8$%* (*2*345-*.&! 5041*%6%*%F! ,.(I ,%%'-*! ||

3%, (*0%H#$51043* H#$3*1 24%8&*0$.>1 11'38'0%14213* 0.$.>;1C1140($.> &41 B*1&$4.| JKLI 471 &#*!
A4.%8$8 ' &S4.FI$&! $%! -,.(,&40)! 240! B4, 3! .(15042$.1$,3! >42*0.-*.8%! &4! 5042 (*

0%$%&, . 1841 $1$5,3$&$*%6!$.140(*01 &41*22+18$2*3)!-,. >*1&#+$0!,2?,$0%!,.(11,00)1 4'&!
&#$0! 0*%54.%$=$3$85*%;! "H#$%! ?2,1$3$&,&*%! &#*1 14.2*0%$4.! 47! 2$.,.1$,3! 0%%4'01*%!
14--' $&)1(*2*345-* &1=)1341,31>42%0.-  *.&%!

|



"HA10%00* 01#1$.24060&$>, 80| &H*1*+&* &I&AIHHS1#1 84+ [$%&0$1 &1/*2*345-* &164(*31%*02*%!
%! 1514, $%-12401($%-,.&3%.>1="0%'10,8$11%$34%! HE&HS.| &1 >4 250 -* &1 "#*| &#0**!
=0,.1#*0%14?1>42+0.-* &114.2* &$4.,33)1?". 1&$4.1,'&4.4-4'%3);10.140(*0!&41&,1D3* &8%!

- &&FOFI&H*I>420 - &I %08 $&'&*(1,1%&0"1& O*IHH*0*=) I8#*I&H0* %5400 HA0D1&A>* &0
8&41,3341,8*10%%4'01*%F1%8&0,&*>SM*F!, . (1*+*1'&* &#*1., &$4.%! (*2*345-* &, 31 4=E*18$2*%;!
<l -=41$%&0$1&16'. $1$5,3$8)1341,&*(1$.18#+10'0,3! @,%&*0.1A, 5+10*>$4.1 /W%l

Y01 &H¥10'=EX1&1421$.2*0685>,&$4.1$.18#$%610%%6* OL#1%&();

!

"#51 1'00*.&! 1#,58*0! 5042$(*%! .1 42*02$*H! 421 &##*] $.2%068$> &$4.! ,.(| HS>HIS>HEI0! &ifH]
%1#43,03)!$.'80)!,.(1 14--". $&)1 4'&0*, 1#!*.(*,24'0%:; 1 "#*1 (41'-* &1 14-50$%*%6! 47!

2,054'%! *%%*.&$,3! 14-54.* &%! %' 1#9p] &#*1 5'054%* %&, &*-* &F! 504=3*-1 %&,&*-* &F!
4=E*18$2*%FI$-5408&.,. 1*F10%%* 01#!*%&$4.%F !, (1, $#4; 1006 01#1-*&#4(434>)!, (!
*5$0$1,310°2$*H!,04150%06*. &*(1$.| &#AHH5&*Q)

)
V5Q)!DG:E?2<pC>?<?A
|

C1140($.>!&4!6D#,&%6HE>H*.), . ([#'- 3418VWVWalVeWOFI& #+0*1$%!,!.*1*06%%$&,)1240!
>42+0.-*.&,31$.8*02%. &$4.%! ,$-*(1, &1* #,.1$.>1%*02$1*1 (*3$2%0)! (!, ((0*%%$.>! &#*!
%41$,3F1%14.4-$1F!,.(-- &*0$,310*'$0*-* &% 14 218#*I14-- . $&);IC1140($.>1&4&H*IP'=3$1!
B*02,.8%!C%%41$,8$4.18PBCO!8VWJIKOF! &#41%22* 18$2* *0 02488 H3BANUE0-$.%(
=)1$8%!1,5,1$8&)! &415042%$(* %,&$%7?,1840)! %*02$1* &4! &#*1>* *0,315'=3$1;1C1140($.>! &4! &#*!
%4'01*11$&*(F!,1%$>.$2$1,.&!- E40$&)14215042%$.1$,3!,.(1.,.&$4.,31-$.$%&0$*%!$.|B4' &#C?0$1,!
(4 48! 54%%*%%! 50,18$1,3! %*02$1* 1#,08*0%! ,.(! %80T H.1$.>! %*02$1*
(*3$2%0):1/'0$.>! ,5,08#*$(! &#*1 $.70,%8&0'1&'0% %&0,8*>)! 42! &#*! . &$4.1 H,%! 40$>$.,33)!
240-'3,8*(IHS&HI&HH1$.&* &$4.142124%8*0$.>10*>$4.,31($%5, 0585+ %0; I"#*1>42+0.-* &%), =$3$&)!
&415%0240-1458$-,33)! $%! 0*%&0$1E&*(! =) A(S0L$&, &$4.E114-5,%%$.>! %'=%&.,.(,0(!
53,..$.>!,.(IH*3?,0%!I', 3$&)FI(*%5$&*!, &&*-5&%!&4!, ((0*06%! &#*1$%%*|8PBCFIVWJIKah9;

!

"#1],8$4.,310.70,%8&0'1&'0* P3,.1 VWKW! H,%! $.96&$&'&*(! =)! 0.20,%&0'1& 0% B4'&#! C?0$1,!
8OBCO! HE&H#! &#*1 $-1 421 * #,.1$.>! &#*! (*3$2*0)! 47! 5'=3$1! $.7D806&M ,((0*%%$.>!
$.9&$8'&$4.,314=%8&,13*%F!,.(10%-*()$.>1(*2$1$*.1$*%;1C((0*%%$.>1$.*22$1$*. 1$*%!$.15'=351 !
$.70,%8&0'1&'0%1#,%! &#*154&* &5, 31&A1* #,. 1%1$.2%%&-* &FI504('18$2$&) F! 14-5*&$&$2* . *Uo%%F!
,.(1*-534)-* &145540&" $&S*UFIHHS3*1%6$-'3&, .*4'%63)!-$&$>, &I0*>$4.,31($%5,0$8$*%:;

|



"#*¥1$-53*-* &, &$4.1 4?1 &#*! [$%&0$1&! [*2*345-*.&! 64(*3! 8//69! $.! B4'&#! C?03$1,! #,%!

* 14" &*0*(! 1#,33*.>*%! $.! &*0-%! 4?! $&%! *+*1'&$4.! =)! &#*! >42*0.-*.&! ,.(! &#*!
($%-,.&3%.>14?!1="0*,"10,&3$1! =,00$*0%! =*&H** .| &#* &#0**1 %5#*0*%! 47! >42*0.-* 50!
#$.(*0%!&#*11433,=40,&$4.14?1>42*0.-*.&,31*.&$&$*%!,. (1&#*15042$%$4.14?15'=3$11%*02$1*%;!
"#3%!$%!*2$(*. 1*(1=)&#*114.%&,. &H%*0&$4.!1=)1341,3!>42*0.-* & &#,&! &#*1//6#,%)! !
54&*.&%,3!&4!,334H!4&#*0!%5#*0%%!4?1>42*0.-* & &A4!* 104'#4;1<;!" -=41/$%& 03$1&!
6'.$1$5,3$&)F! 1#,0,1&*0$%*(1=)1*3*2,&*(1542*0&)! 0,&*%F! $.,(*I', &*1 (*2*345-* &F! (!
$.70,%&0'1&'0*!(*?$1$*. 1$*%F!-'%&!, 1I'$0*!$.%$>#&!$.&41&#*15*0%5*1&$2*%!4?!5'=3$114?7?7313,:
0*>,0($.>!&#*1$-5,1&!14?!1 &#*1/$%&0$1&! /*2*345-*.&!64(*3!8//69!4.1%5,&%$,3!,.(1%41$3
*14.4-$1'504>0*%%;

)

V5S)";W?M>=L?FHEH?)->:@X

|

"#*1 %&'()14=E*1&$260*1&44

J;! @,3,&* &#*! $.23*.1*1 47! &#*! [$%&0$1&! [*2*345-*.&! 64(*3! 8//69! 4.! &#*!
5*0?40-,.1*14?15'=3$114?7$1$,3%!H$&#S.1&#*]:;<;I",-=41/$%&0$1&!6".$1$5,3$&);

V! C%%*%%!&#*1$-5,1&!14?V8HA. 1 &#*1%5,&9,3!,.(1%41$4*14.4-$1!(*2*345-*.&!
4?212$33,>*%!1341,&*(1$.1&#*!:;<; 1" -=41/$%&0$1&!6".$1$5,3$&);

Y C.,3)%* &#*! $-5,1&! 4?1 &#*! [*1$%$E,D$.>F! /41'-*.&$.>F! ,.(! 64.$&408.>!
8//69!,5504,1#!4.1 &#*1="(>*&$.>1 4?1 504E*1&%! HE&#$.! &#*! 1;<;!"-=41/$%&0$1&!
6'.$1$5,3%&),;

L;! C.,3)%*! &#*1 $-5,1&! 4?! &#*! g:.* P3,.9! %&0,&*>$1! ?0,-*H40D! 4.! &#*! 1,&,3)&$1!
504E*1&%!4?!:;<;1",-=41/$%&0$1&!6'.$1$5,3%&);

V5Y)-=KA=F=MCBHMBH?)->:@X

I
"H#106$> $7$1,. 1¥14218#$%1%6& () 1$%! 1,58 0*(1$.18#4124334H$. > 1" %&$4. %a
!
J;1 S#,&1$%18#41$-5, RIAI&H$%&0$1&I*2*345-* &164(*318//69!4.15'=3$1196*02,.&%!
H$&H#$.18H#*1:;<; 1" -=41/$%&0$1&16".$1$5,3$&)h
Vi S#,&I$%1&H#*1$-5, 1&14218#+1/$%&0$1&!/*2*345-* &164(*318//6914.184#*1%5,&%,3!, .
%A419814.4-$11 (*2*345-* &1 421 &#*1 14 $&)! $.! <! " =41 [$%&0$1&!
6'.$1 $5,3$&)h
Y S#,&I$%!I&#41$-5,1&14718#*1//614.1504E*1&1="(>*&$.>h



L;! S#,&I$%I8#41$-5,1814218#1g: *IP3,.g4.11,&,3)&$1I504E*18%!1$.1:<;I" -=41/$%&0$1&/!
6'.$1$5,3%&)h

!
"H#$9%! 504E*1&! ,$-%! &A1 * #,.1%1>42*0 -* &! %*02$1*! (*3$2%0)! =)! 14.1*.&0,8$.>! 4.1 &#*!
nl =4l [$%&0$18&! 6'.51$5,38&);1 " 0406 014 #,%! &#*1 54&*.&$,3! &4 * #, 1%
>42+0.*.&,31 $.$&$,8$2*%0! =)! 14-5044#* ($.>! &#*1 7. 1&$4.1 421 &#*1 /6! $.1%0,($1,&$.>!
%6$34%(1HA0D$.>! 50,18$%*%F! *+*1'8$.>11,&,3)&$1I504E*1&%F! ,.(1,'>-*.&$.>! (*2*345-* &/
28$,! $.8*0>42*0.-*.&,3! 1433740,8$4.;! "#* %&'()! H$33! $.2*068$>,&* &#*1 54&*.&$,3! 47!
$.8*0>42%0.-*.8,310*3,8$4.%! $.&*02*.8$4.%! &41-$&S$>,&*1 &#*! 1#,33* >*%! %6%641$,8*(| HSE&H!
1433,240,&$2%1$.8*0,18$4.1 -4.>| &#*| &HO** &$*0%1 421 >42%0.* &;1"H#*1 $. 2406 &$>, &$4. 1 #, %!
&H154&* &$,31&415042$(*12, 3 4B % $>#&%!&41543$1)-, D*0%!0*> 0($.>1&#*1%27$1,1)142184]
1161$.12,1$3$&,&$.>1 $.8&*0(*5,08-*.8,3! 1440($.,&$4.!,.(1*#,.1$.>1 &#*] >42*0.-* &%)
1,5,1$8)1&4!,(2,.1%1(*2*345-* & 314=E*1&$2*%:!

V52)6D=?F)$<B=D=MCE).?L="7]
|

|-*04'%)(*2*345-* &I&H*40$%&%6!*-5#, % $%*18*106$> . $2$1,.141421$.2432$.>18#415'=3$11$.!
&#*114.1%58$4 FI *+*1'8$4.F! ,.(1%2,3' &$4.1 4?1 (*2*345-* &1 504>0,--*%;1 "#* B4'&H!
C?0$1,.1>42%0.-*.&153,1*061%$>.$7$1,.&12,3*14.15 08$1$5,840)! 14--' $&)! (*2*345-*.&!
(1*-BAH*0-*.&;1"#*1$.2432*-* &1421%&, D*#43(*0%!$.  1504>0,--*%!$%!-,.(,&*(1=)!
=4&#18H#*10.&*>0,&*(1*2*345-* &IP3, 1, . (1&#ISHSEIP,5+014.15'=3$1196*02$1*!(*3$2*0)F!
14--4.3)! D.4AH.!I %! N,&#4! P*3%] "#* 504-4&$4.! 4?) 542*0&)F! $.4',3$&)F! ,.(!

' *-534)-* &1 $9%6! ,&80$="&*(! &4 %*02$1*! (*3$2*0)! 1#,33%.>*0%! HS&HS.! &#H1 " <=4
I$%&0$18!16'.$1$5,358);1"#+1341,31>42%0.* &I#,%61 $-53*-* &*(1-*,%'0*%! %' 1#!,%! O/P!

<4, (%#AH%F! 6,)40,3! O-=$M4%F! ,.(! 1$&$M*.! 5,0&$1$5,8$4.! 5*&$&S4.%! &4 * #,.1%1 1$2$1!
* > >hk & |

!

"4 &*0-1 g%*02$1% (*3$2*0)g! 50*%'554%*06! &#,&! 0'0,3! %*&&3*-*.8%! 0*Z3) RS0
>42%0.-*.&,3! ,%%$%&,. 1%F! | .48$4.1 &#,&! 50%%6*.&%! 1*0&,$.! $%6%6™%;! "#*1 20,-*H40D! $.!
'"068$4.150$40$8.$%*%6!&4#*1504('18&$4.14?14' &5'8%I0,8#*018#, 18H*! 8&,$.-*.&1421%'%&., $.,=3*
4'8&14-*%!, .(18&#*$0!,%9%41$,&*(1$-53$1,&$4.%6; " 4334H$.>110$8$1$%- F1&#*, G426,
(458*(1,10%259%6*(1 (*2$.$&$4.14?1(*2*345-* &Ql &A!*.14-5 %%! &#*1 14.1*581471$.13'%$2*!
>04H&H#;10.&*>0,&*(1/*2*345-* &IP3, %! 0*'&$3$%*(1=) |- $1$5,3$&$*%!&41%&0,&*>$M*12401, |



543$8$1,31&*0-14212$2%1)* 0%F1*.14-5,%%$.>14=E*18&$2*%F &, 18&$1YFYB$ (<083 Y6F!
(1$.8+02%.8$4.%

!

C1140($.>! &4! 6*.%,#{%! 8VWJIdO! (*7$.$8&$4.F! >04H&H! 5+0&,$.9%6! &4 &#*! '>-* & &$4.! 47!
#-,.) 548* &$,3F! %'0-4'.&$.>! #$.(0,.1%%F! *-=0,1$.>! -4($?$1,8&$4.%F! ,.(! %&0$2$.>!
&4H,0(%! 4=E*1&$2*%:;! "#* 0,8$4.,3! ,.(I %'%&,$.,=3* '&$3$%64@$0*1%4'01*%! ,.(!
5041*%9%*%!$%!,12".(,-*.&,3!, %65*1&14?1 (*2*345-* &1 $-*(1,&1%,&$%7?)$.>! &#*] **(%! 47!
$.($28(,3%;! "4(,041 ,.(! B-$&#! 8VWWDO! ,%%*0&! &#,&! (*2*345-*.&! *.14-5 %6%*%!
%$>.$2$1,.&! ,38*0,&$4.%! $.! %41$,3! %&0'1&'0*%F! &&$E&'(*%F! $.%68$8& &S4.%F! *14.
(2, .1%% &F1,%IH*331,%18#*-$&$>,&$4.1421%.*I' 3$&)!,.(1,=%43'&*I542*0&); "#*15041*%%!
421(*2*345-* &1?, 13358, &*V6I&H*,(2,.1%-* &1421%14.4-$11, .(1%41$,3114.($&$4.Y6FI13* ($.>!
&A41,.1$-5042%-* &1 $.1 &#*1 I', 3$&)! 421 357*1 2401 $.($28(',3%;! "#*1 1;<;1 " -=41 [$%&0$1&! $%!
1#,0,1&*0$%*(! =)! | 542*0&)! 0,&*1 42! bb;KiF! .4&,=3*" *-534)-* &F1 *3*2,&*(! 10$-*!
0,&*%F!,.(1$.70,%&0'1&'0,3!(*?$1$*. 1$*%F!I$.($1,8%.>1, 196&, & 421" (*0(*2+345-*.&;

!

O.1#$%! HA0D! g/*2*345-* &!,%! "0**(4-g! 5'=3%%#*(!$.! JdddF! C-,0&),| B*.| 54%$&%! &#,&!
&HA=EX18$2*42F345-* &I06#A4'3(1=41&4),'>-* &114.10*&*120%*(4-%!=)!, ((0*%%$.>!

$%%*9%619%' 1#1,%!542*0&) F1$.E'%&$1*FI0*%6&0$1&*(1*14.4-$1145540& $&$*%F1%41$,3!(*50$2,&$
(1., (*1',&*15'=3$11 $.20,%80'1& 0%; | "#*1 5041*06%6! 4?) (*2*345-* &) *1*%%6$&, &*Up! &it*!
50%%6*.1*14?1%41$ B1068$&'&$4.%! &#,&12,1$358,&*| &#*1 (2,.1**.&1471$.13'%$2*1*14.4-$1!
>04H&H#! ,.(! %&0'1&'0,3! &0,.%740-,&$4.F! HHS3* %$-'3&,.*4'%3)! %,7*>' 0($.> &#*
2'.(,-*.&,310$>#8%! 421 IS&SM*.%;!"#* /$%&0$1&! QOAHE&H! P3,.1,(241,8*%! 240! 8#*1504-48$4.!
AP1>04HEHIHSEHS. 184 ($RH&0$1

!
"#*1240-'3,8$4.147114.4-$11543$1)! *1%06%6$&, 806! 8#*1$.140540,8$4.1471%41$,33)!$.13'%$2*!
.(114.9%80'1&$2*1543$1$%%6! 8412, 1$3$&,&* (*2*345-*.&;B41$,31 543$1$*96! 4'>H#&1 8412, 1$3$&, &
549%6$&$2*1 (*2+345-* &I H#$3*! 3%4!,3$>.$.> H$&H! &#*1 2$*H%! 421 &#*1 >* *BBISHS
1,&$4.,31/¥2*345-* &1P3,.18]/PI 4'>H#&! &A1 $.8*02% X $.1* #,.1$.>] (*2*345-* &1 =)!

2'0.$%#%$.>1 14--' $&)! ,-* $&$*%! ,.(1504&*1&$2%1 -* %'0%%;! "#*1 %' 1 1*%6% '3 *+*1'8&$4.
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0*0%6* 01#! 1"%8$4.9%! ,.(! #)54&H#*%*06;! C! 14-50%#*%$2* *+-$. &$4.1 47] *+$%&$.>!
3$&*0,&'0*1$%! 14.('18*(1$.! 3$8*0,&'0* 0*2$*H! &4!,%%*%%F! %10'8&$.$%*F! (1 -,3>,-,&*!
0*06*,014B0$*.&*(! (,&,! 240! &#*! 5'054%*! 42! 14.%80'1&$.>! || &#*40*&$1,3! 20,-*H40D;!
C1140($.>1&41Q3,%*0!,.(\B&0,'%%! 8JdbeIF! $&! $%! 54%%$=3* 240! 10*%6*,01#*0! &4 (*2*345] |
&#40*8$1,3! 20,-*HA0D! &#,&! *.14-5 %*%! &#*1 >* *0,31 1#,0,18*0$%&$1%! 4?! ! 5,0&$1'3,0!
&A5S1IFIHAS3*1%6$-'3&.,.¥4'%3)1>04".($.>1$&!$.1*-580$1,314=96*02,8$4.9%61401?, 1&', 31*2$(*.1*;

!

CI14-50*#* %$2*10*2$*HI4 713580, &' GURU. ('1&*(! #*0*1&A1> $.1$.%$>HE&I!$. &A18H*IBA' &H!
C?0$1,.15'=3$11543$1)! ,.(! $&ABS.1*! 4.1 &#* 5042$%$4.1 421 H*32,0%1 %6*02$1*%6! ,.(1 &#*!
(*2*345-*.&!1 42! $.70,%8&0'1&'0%:1 "#$%! 0*2$*H! ,$-%! &4! ,.,3)%*! ($%1'%%$4.9%6F! $%%'*%6F!
%&'($*%6F!,.(14&#*010%3*2,.&,%5%18%!5*0&,$.$.>18415'=3$11543$1)!,.(120,-*HA0D;I"#$%!& 443!
#,%! &#*1 =$3$8)! &41$(*.8&$7)!, DADID6E () &#,&!1 0*I'$0* 2'08#+0! ,&&*.&$4.;! "#*1 3$&*0,&'0*!
0*2$*H! H$33! *+53$1,&*! #4H! &#$%! %&'()f%! 14.&0$="8$4.1 5+0&.,$.%! &4! &#*1 $-53%-* &, &$4.1 47!
5'=3$1! 543$1)! ,.(1 &#*1 4=E*1&$2*! 42! &#*1 /$%&O0$1&! [*2*345-* &) 64(*3! &A1 ,1#$*2*!

' $.&*00'58*(196*02$1*1(*3$2*0)!, 10496 &H*I&HO*1 (4-,$.961471>42*0.-* &

!
)
!
|



Q5S)#H?GD?>=MCE)*DC<?]GD])
!

O.1-,)1 1,%*%F! 543$1)! *+#$=$&%! ,! (*,0&#! 4?1 | 2* %$=3*! %&0,&*>)! &#,&! *.14-5,%%*%!

' -=$>'4'%) 0%%4'01*%F! %&, D*#43(*0%F! ".(*0&, D$.>%F! ,.(1 $.&*.(*(! 4'&14-*%;! "#*!
A&$A.1&H#,&154351) I SHEU&H Y $%! $%! 54%$&*(;!"#*15041*%%! 471543$1)1$-53*-* & &$4.1$%!
10'1$,3! ,%! $&! ?,1$3%&,&*%! &#*1 &0,.96?40-,8$4.! 47! 543$1)! $.8&4! 50,1&$1,3! ,18$4.;! "#*!
240%-* &$4 *(1 14-50$%*%! || %*&! 42! $.%&0'-*.&%F! - &*0$,3%F! ,.(1*.> >*-* &%) &#,&!
*05&,=35%#1,114. *18&$4.1=*&H** 183$1$+0%0!, .(18#+14'&14-*%147), I504E*1&;"#*1543$1)1&*+&!
$%!' &$3$Y%o*(1=)1&H*1>42*0.-* &I&AI$-53*-* &1 1543$1);IC1140($.>1&41S'=, 3*-1 . (IKS.#,$!
8VWVWOF! |, 1#$*2$.>! 543$1)! >4,3%! $.2432%%! || 3*.>&#)! 5041*%%! &#,&! 0*I'$0*%! 1,0%?'3!
14.%$(*0,&$4.1 42! 10$&$1,3! ($-*.%$4 06%%*.&$,3! 50*14.($8$4.%;! "#*1 %'11*%%?'3!
$-53%-*.8,8$4.1421543$1$*%! *1*%6%$&, &*%6!&#*12'32$3-*.&14711*0&,$.150*0%'$%$&*%;

!

"ie) $-53%-% & &$4.1 42! | 5OAE*1&! $%! .1 *06%6*.&$,3! %5+ 1&F! ,3=*$&! | 1#,33* >$.>1 4.%;!
A41#0,.! (! 6,34.%1 8]ddd9! $33'%8&0,&*! &#*! 5#*.4- *.4.1 47 543$1)! $-53*-*.8,8$4.]
2,$3'0*F114--4.3)10*2*00*(1&4!, %! &#*1g%3$5! &H$+&! 1'5! . (13$5;0!"#*1, %%*0&$4.|54%$8%%6! &#,&!
543$1)! $%! ! =* *2$1%$,3! $.&*02*.&$4.F! ,3=*$&! $&%! $-53*-*.&,&$4.! $%! $-5*(*(! =)! 2,0$4'%!
#$.(0,.1%%! 8S'=,3*-1 [1k$.#,$F VWVWO;! C(241,8*%! 4?1 5'=3$11543$1)! 14.&*.( &#,&! $&! $%!
$-5+0,8$2*1 240! 14.%8&$&™*.1$*%! &41 * (40%*! &#*! (*2*345-*.&! 4?1 543$1$*%F! 5041'0*!
("1, &*10*%64'01*%%! &415045*3! &#*15041*%%! 240H,0(F! 1,00)!4'&!%&, D*#43(*0! ,.,3)%$%! &4!
33%2%,8*1 $-53*-*.&,&$4.! ($2?7$1'38$*06F! 240-'3,&*1 1 %&0, & 53BN B, &$4.1 04, (-,5F!
*06&,=35%#! *?2$1$*.&! -.>*0$,3! (1 ,114'.&,=$3$&)! %)%&*%! &# & *+5*($&*!
$-53%-* &,&$4.F!,.(174%&*0!,110$&$1,3!1,5,1$&)!.*&H40D! &4! 2, 1$3$&, &AL IHEA3(*0!
$-53%-*.&,&$4.1-51#, $%-; |

!

<*0p* 01#*0%! #,2%1 $(*.&$2$*(! 2,0$4'%! 14.%8&00\&H#,&! #,2*! 3*(! 543$1)- D*0%! &4!
42*0344D! 5'=3$1! 543$1);! "#*1 0*06* 01#*0%! ,%%*0&! &#,&! 543$1)! $-53*-*.&,&$4.! $%!
14-53$1,8*(! =)! ?,1&40%! %'1# %! 543$&$1%F! 45+0,&%$4.,3! 1,5,13&)F! ,.(! ,.,3)&$1,3!
14-5%&*.1):1 A\*4.1 (! [A*4. 1 BVWWVO! %%*0&! &#,&! 14.&*+&' 3! ?,1840%! 5

1#,33* >*18A1&#*1$-53*-* & &$4.1471543$1$*%;1C1140($.>!8&41S$.&*018VWIIIF! 114.%*. % %!
-4.>18H#*40$%& %" +$%&%018H#, &I543$1)1$-53%-* &, &$4.1$%!,-'3&$7?, 1*&* (1504 1% %l&#,&11,..4&!
=% (*I',&*3)! *+53,$.%(1 =)! 1 %$.>3*! &#*40):! "#$%! '.(*0%140*%! &#*! $-5408&,.1%1 4 !
543$1)-,D*0%!%**D$.>1&#*1,(2$1*1421*+5*0&%! H#4!54%%*% %! &#*! =$3$&)!&4!,.&$1$5,&*!,.(!
0%96432*1 1#,33*>*0%! 0*3,&*(! &4! $-53**& &$4.;! "#*| "AGHMH.! (I N4A&&A- (R5!

| #)



5504, 1#4%! #,2%1 =** | 54%$&*( =) %1#43,0%! %! 548*.8$,3! %&0,&*>$*%! 240! &#*!
$-53*-*.&,8$4.1471543$%+%8;

Q5Y)#H?GD?>=MCE)' BBDGGRIBRBE=MX)&<BE?<?A>Q>=GA
!

"4 /$%80$18&1/*2*345-* &164(*318//691$.18#*1:;<; 1" -=41/$%&0$1&IS%! =*$.>1*+ -$.*(!
QHOA'>HI&H*I3* %1421$.%8$8&'&$4.,318#+40);1C1140($.>184!$.%8$&'&$4., 31&#*40)F1*14.4-$11, (!
%41$,3! 0%3,&$4.%! ,0%1 G, =)! $.%6&$&'&$4.%;! O.%E&$&'&$4.%! ,0*1 %413$,3! 14.%80'18&%! &#,8&
50%0610$=*! .40-%! ,.(! >'$(*3$.*%! 240! 0*>'3,&$.>! #-,.1 14.(1& ,.(' ,((0*%%$.>!
40>,.$%,8$4.,311#,33* >*0;1"#51241'%!1 421 8H$%!0*06* 0 1#1$%! &A1$. 25%6&$>, &*1&H#*1$.%8$&'&$4.
20,-*H40D%421&#*1:;<;I" -=4l  $%&0$1&I6'.$1$5,3$&)IH$&HI0*>,0(%!&41&H*I$-53*-*.& &$4.!
42184+ /$%&0$1E&!/+2+345-* &164(*318//691

!

O&! $%!H$(*3)!,11*5&*(! -4.>1%1#43,0%! &#,&) &#*1%'11%%%?'3! $-53*-*.&,&$4.1 471 543$1$*0%!
F1%6%$&, &% &1 ,(45&$4.1471 | - BRA-40%&$1,3! 5504, 1#;1"#*1 $.8*050*&, &$4.1471 (&,
=)10%%*,01#*0%!$%! 1 14-53*+15041*%%! &#,&1$.2432*%! &#*'&$3$%, &$4.14212,0$41%! 2,0$,=3*%
(1 &4#*40*&$1,3! 5*0%5*18$2*%F! %! .48*(1=)! S'=,3*-1 . (1k$.#,$! BVWVWO;! C1,(*-$1%!

* (% 24'0% (1841 (*2*345114-50*#* % $2*!, . (1%&, .(,0($%*(120,-*HA40D%!?401&4#*15041*%%!

421543$1)-, D$.>;"#$%!1?, 1$3$&,&*%1&#*1,553$1,&$4.1421&#*18H*40$*%!&A4! IHS(*10,.>*14211, %* %6
0,&01&#, .1, 13%-$&*(1.'-=*0;I"#*I$-53*-* & &$4. |- *&H#A(%I4?H"45  @GAH.f,.(NA&&A- G

R5fl H*0*! (*2*345%(1 =) S'=,3*-1 (1 k$.#,$! $.| VWVW;! "#*1'8$3$%,&$4.1 4?1 &A5GAH. !

,,3)%$%!*. =301 &HAIS(*.&$7$1,&$4 14?1 8H 1 4=E*18$2*%!4?1543$1) (0, 28*0%!$.114.&0,%8& &A1&
1&',315%0240-,.1*1 ,.(1 4'&14-*%! 471 &#*1 543$1);! C1140($.>! &4! N$OD3,.(! 8VWIKIF! &#*1
g=4&&4CB! 5504, 1#! %'>>*0%8%! &#,&! 543$1)! $-53%-* & &$4.! $%! -40*! *27*1&$2*! H#* .|
$.$8%5,&*(1, &I &H*134H*013*2*3%1 471 &#*1$-53*-* &, &$4.1%)%&*-F!, (1&#*.1>0, (', 33)!-42$.>!
'5H,0(%!&41%2,3, &1 &H#*1%8&, > %! H#*0*15*0240-,. 1*1$%!, &I$&%!=*%&!,.(1%'11*%¥%?'3;!

!

=-9101&7(# &(.&>1%&.(C;(7%H%/%& 7 (- (#/%"- 1%#%16&(7¥6#%&B&*% 7D

CI543$1)114--*. 1%%bI H$&H! 1 -+06%, >*| &#, &1 4'&3$.*06! &#*1$.&*.(*(114'0%*1471,1&%$4.1,.(!
14.%$(*0%! &#* $-53*-*.&,&$4.15041*%%! , %! | 95*8$,3! 411'00%. 1| HP&HS.! &#*1543$1)!

1#,$.;!

"#415041%%%!4?1(*%$>.$.>1543$1$*0%6!8,D*%!$.&4!,114" &1&#*11,5,1$&)!,.(114--$&-*.&!47!
&HAY%*10*%54.%$=3*12401$-53%-* &$.>1&#*-:1A,5,1$&)!*.14-5,%%*%! 10,.>*14?12, 1&40%F!



%'1#! %! ,2,$3,=3% 0*064'01*%F! 3*> 3 '&H#A0KRIBF 421 '&4.4-)F! . (1*+5*08$%*! $.!
543$1)!$-53*-* & &$4.1

"1 $.($25(',3! 0¥0654.%$=3*! 240! $-53*-* &$.>! &#*! 543$1)! %6#4'3(! 45*0,&*! ".(*0! &H#*]
96%'-58$4.18#,&!,(*I' &*10*064'01*%! 0*!, &I &#*$0! ($%654%, 3! &41 ((0%%%! ,.)! 1#,33*.>* 04!
&#,8&!1-)1,0$%*1 (184 %%’ -5&$4.94-, (*1('0$.>1&#*1543$1)! (*2*345-* &15041*%6%; !
@%8&,=3$%H$.>1-*1#, $%-%!841$-53*-* &I#$*0,01#$1,314=E*1&$2*%;

!

"$3318VWIY9I1$&*06!_,.16*&0*,.(1_,.I 40.196!18JdeK9!,%96*08$4.18#, &I1543$1) (1 $%6$4. %ol4 >HE!
&41$.140540,8*! 5504508, &*1-*1#,.$%-061841?, 1$3$&,&*!, IS RF!, . (1$-53*-*.&, &$4.!
0%80,8*>$*%6! Y6#4'3(1=*1>* 0%(1 &4H,0(%! *.%'0$.>1 %' 11+%6%7?'31 4'&14-*%6;:1 40! %'11*96%7?'3!
$-53*-* & &$4.FIS&I$%6!$-5+0,&$2418#, &IQHBBME5504, L#I$%6!*-534)*(1$.1$. %8 $8 ' &$4.%!
&#,8154%%*%%!,(*I', &*11,5,=$3$&) | &AI++1' & &H* 15433 1) $-&SR+00; 1"#*1¥22$1,1)147!
1543$1)1-,.(,&*1$%!14.8$.>% &!'54.18&#41$.($2$(', 3%!0%%54.%$=3*12401$8%6!$-53*-*.& &$4.!
(10*1*58$4. F10,8#+01 &#, .| &HAY H#A1 240-'3, &*(1$&;1 "#41$.2432*-* &1 421%&, D*#43(*0%!
$%!,110$&$1,317,1&401$.1&#41%'11*06%7'31$-53*-* &, &$4. BIIBU3$1

Q52)#GBG[A)'BBDGCMH)
|

0.1JdedF!B,=,&$*01,.(16,M-,.$,.1$.&04( 1*(18&#+1&45  G4H.!, 5504, 1#FIH#$1#1$.2432%(!

&H¥ $(*.&$7$1,8$4.14713%> 31, (1543$8$1,3! 1#,0,18*0$%&$1%! &#,& #,2*1 | 1$-5,1&!4.1543$1)!
$-53*-*.&,&$4.;"HSY%! 5504, LH#I*+,-$.¥06! &#*1 (*2*345-* &1 . (1*+*1'&$4.14?1543$1$*%!
&HOA'>H &H#1'&$3$%,8$4.1421240H,0(-,55%$.>;/C1140($.>! &4!N$OD3, . (18VWIKIF! &#+1&0,1D$.>!
AV H$>@*2*31543$1)! (*%$>.1>4,3%! $%! , 114-53$064*(1 &HOA'>H &#*1'&$3$%, &8 D431 34H
$-53%-*.840%;! "#*! 5504, 1# $%! 0*14>.$%*(! 240! *3'1$(,&$1543$1)! 240! >42*0.-*.&,3!

* &S| &HOA'>H! | (241,85.>! 240! &H*1*%&, =3$%ott-*.&! 421" -=$>'4'%! (I (*5*.(,=3*!
A=E*1&$2*%F114.%&0,$.$.>1,38*0,8&$4.%F!,.(1,3341,&$.>1, 114" &, =$3$&$*0%!&4! .1, >* 1) &#,&!
$%! ,35>.%(! H$&H! &#* 543$1)f%! 4=E*18$2*%;! GAM&LTH04,1#!  $%! =,%*(! 4. &#*!
2'.(,;-*.&,31,%%'-5&$4.%! 54%$&*(1 =) N$SOD3,.(! SVWIKOF! HES1#! ,%%*0&! &#,&!543$1$*%! 0%
1#,0,1&*0$%*(1=)150*(*&*0-$.*(14=E*1&$2*%!,.(11400*%54.($.>!543$1)!$.%&0'"-* &6 1&H,&!
J0*1%-534)%(184),&&,$.1&#*-; |

|

"#$%! $%.$&S,&*(! =)! #SER2*3! (*1$3%$E, D*0%! ,.(! %'=%*1'*.&3)! ($%%*-$.,&*(! &4!
34H*@3*2*3] $-53*-*.&*0%;! "#*1 '&$3$%,8$4.1 47! &HGAKE! 5504, 1# $%! *2?*1&$2*! $.!
%$8.,&$4.96!HH* O &H*0*1$%!, GFER*(IH#$+0,01#)!,. (%8, =3$%6#*(1543$1$* 061 &#, &14'83$.*

! #H



&H*1 *1%06%,0)! %&*5%! 240! * 1# %&,>*1 421 $-53*&,&$4.;| "#$%! 5504, 1#! #$.(*0%! &#*!
=$3$&)14?1543$1)- D*0%!&4A1+ > >*1$.1$..42, &$4.140) (*&*00*. 1*:]

!

C1140($.>! &41 44(f%! 8Jdeb9! ,%%*08&$4.! 1$&*(! $.! B,50'1%! 8VWJIJI9! HAODRE&H &45
5504, 1#! $%! -4%&! *27+18$2% $.1 |1 '.$&,0)! 40>,.$%,8%$4.1 &#,&! 0%06*-=3*0%! .1 0-)F!
1#,0,18*0$%*(! =)! H*ZB2$.*(! 1#,..%3%! 4?1 14--,.(F! 13*,0! 4=E*1&$2*%! ,.(! .40-%F!
14-53$,.1%1 H$&H! 4000%! ,.(1 *?2?7*18&$2* $.8EG&! 14--.$1,&$4.;1 "#$%! 543$1)!
$-53*-+ & &$4.1 &+ 1#.$I*1$%!1*27+ 185241 $.1$. 96858 &$4. %! &#,&! #, BAPH:33 04300, (!
0*0654.%$=$3$&$*%!,.(174334H!,19680'1&'0%(!, 5504, 1#1%$-$3,01&4!, .1 %6%*-£3)13$.*:!

!

"4 &45@AH.! 5504, 1#F! 3$D*! ) &#*40%&$1,3! 20,-*HAODF! #,%! =** 1 10$&$1$%*(!,.(! $8.%!
%0%'-5&$4.%! ($%5042*.1 =)! -'3&$53*! 0%%6*,01#! 504E*1&%6%AME $-53*-*.8,8$4.]
0%'-*0%! &#,&1$.($2$(,3%!,0%15,081 471 ,1=04,(*01%)%&*-! |.(11,..4&! ,((12,3"*1 &4! &#*!
40>,.$%,8$4.;1"#* 1'00*.&! $-53*-* & &$4.1 -*&#4( 1$>.40%%!%41$,3!,.(1*.2$04.-*.&,3!
*3%.% QOHI&H, &I ) HS.(*01543$1)1$-53%-*.& &$4.1,.(10*'SO*I 1#,.>*%; IB1#43,0%!,>0**!

&#,&! (-$.$%8&0,&$2* HA0D! $%! -4%8&3)! 04'8&$.*F1 ='&! (,$3)! 45%0,&$4.%! 0% *+5+1&*(! ,.(!
0*'$0*1($%10*8$4.; T HI5A3$1$*%6!- ) I50%2% &1%4-*I$. VaR&SA., 317" 18$4.$.>:1"# Yo F1 &#*!
='0*%,'10,&$1! &*1#.$1"™! 4?1 14.9%'38$.>! %'5*0$40%! =*?40%! ,1&$.>! -)! (*3,)! %*02$1*!
(*3$2*0);I"H#$%!%&0,8*>)!, %6%'-*9%! &#,&! 3@IBO31*-534) 06! 1,..4&1='$3(I-*,.$.>7'3!
543$1$*%F13$-$&$.>18#+$0145*0,&$4.,3!($%10*&$4. ;

Q5\)#H?)6G6<"NB)'BBDGCMH
!

"4 =488&4- CB! 5504, 1#! %&,08%! HS&H! %$-53* 14-54.*.&%! ,.(1 504>0*%%*%! &4H,0(! ,!
-40%1 $.&0$1,&* %)%&*-;! "#* 5504, 1#! *-5#,%6$%*%! &#* [ 18&$2*! *.> >*-* &1 47!

14--' $&)\-*-=*0%!, &I&H*1341,313*2*3FI&H#*I'&$35%, &$4.1421&#*$0ID . AH3*(>*!,. (*+5*0&$%*F!
o 1&#4$015,08$1$5,8$4.1$. 184 (* LRG>, . (1(*2+345-* &, 3150414%6%+0%; |

[%2*345-* &IS04E*18961&#,&!,0%1.$8$,&*(1704-1&#*1>0,%%0448&%6!3*2*31&* (184 +#$=$&!>0* &*0!
%'%&,$.,=$3$&)F! *22$1, 1)F! ,.(! 4H.*0%HS$5;! "#*'&$3$%, &$4.! 4205 LS 1! %643'8$4.%6F!
341, B+5*0&$%*F!,.(114--'.$&) GO$2*.1(*2*345-* &!I#, %ol =** 124" (1&A!* #,. 1% &#*!
$.13'%$2$8)!,.(1*27*18$2* *069%6!4714'€ 14-%%;

!

C(241,8*%! 471 &#*1=4& 85! 5504, 1#114.&* (1&#, & &#*15041*%6%! 471543$1)1 240-'3,&$4.!
&,D*%! 53,1* 50$40! &4! 543$1)! $-53*-*.&,&$4.;! <*%* 0PAQ(458$.>! || =4&&4CH!

! #$



5504, 1#1&,D*I$.841,114' &I&H#*1* &$0*1543$1)!1) 13*FIHH#S1#!*. 14-5, %%*%12,0$4'%!%&, >*%!
%' 1#! %! (*2%345-* &F! (*7$.$&$4.FI $-53*-* & &$4.F1 0%$.2* &$4.F! (1 0%(*2$.$&$4.; "#*]
'&$3$%,8$4.] 42! 1@$4&*0%( ,.(! =,1DH,0( -55%.>! ,5504,1#*%! $ .| 543$1)!
$-53*-*.8,&$4.1 ,1D.4H3*(>*%! &#* %$>.$2$1,.1* 42! 543$1)! $-53*-*.8&40%! ,.(! &#*$0!
$.2432%-* &1$.184#41543$1)11) 13*FI&H#'%!, (458$.>! 1=4& B *&H#4(434>);1C1140($.>184!
NS$OD3,.(18VWJIKIF!%1#43,0%!H#4! (458!, |=@RIBE04, 1#!'8&$3$%*!,1&*1#.$1*1D.4H.!

, %!f=,1DH,0(10*,%4.$.>f1&41,%1*0&,$.18#*,=$3$&$*%!,.(1-48$2,8$4.%!471543$1) 1 (*%$>.1, (!
$-53%-*.&,&$4.1, &I&H*I3AH Y &I3*2*3; I't*) 150%06'-*1, 1504>0*%6%6$4.1&4H,0(%!$-5042*-* &!

$.0 =4&H! (*%$>.! ,.(1 $-53**.&,&$4.:1 | "HS%! +&HA(434>)! *27*18$2*3)! (*3$.*,&* %! &#*!

0*3, 88%6#$5%! =*&H** | D*)1%&, D*#43(*0%F!1&0,1$.>1204-1&#*1$-53%-* &*01 &AI &#*IHE>#*%&
3*2*31 543$1)! (*%$>.%0! $.! ! 0¥2%0%*! -,..*0;! "#$%! 5504, 1#! ,1D.4H3*(>*%! &#,&! &#*]
0%'11*06%!147?1,1543$1)!1$%!14.8$.>* &!'54.18#*1$.2432%-* &I41$&Y%6!$-53*-* &*0%:

!

C1140($.>! &4! P,'(*3! 8VWWIOF! &#* *?7%18$2* *%%! 47! 1*.&0,3! $.$&$,8&$2%%! ('0$.>!
$-53*-* & &$4.1$%!3$-$&*(1(*1&415440!,(,5&,8$4.1841341,3114.($&$4.%;!1C%!,10*%'3&FI543$1)!
%' 11*06%! $%!-40*1 3$D*3)! &41411'0! H#*.1341, 31$-53*-* &, &$4.1%&0'1&'0*!-*-=*0%! -, D*!
*1%%%,0)!,(E'%&-*.8%! &4!5436%.1,1140(,.1* H$&#! 341,31 14.($&$4.%; B1#43,0%! #,2*!
54%$&*(1&#,&!543$1)!53,..50%!,0*1-40*11,5,=3*1421240-'3,&$.>150,>-,&$11543$1$*%6! H#*.!
&H#*)!,041$.1504+$-$8&)! &4! &#*1 % AR 4-$1! ,.(1543$8$14GK(-$.$%&0,8$2*11$01'-%&,. 1*%!
&#,&1".(*05$.! 543$1)-,D$.>"#* (45&$4.147!1,150,>- &$1!,5504, 1#1*-54H*0%!%8&0**&
3%2+31="0%,'"10,&%!&4!$.73'*. 1*1543$1)1240-'3,&$4. 1&#04 > #1&#*$01*+5+*0$*.&$,31D.4H3*(>*;!
"#51'€$3%%, 8&$4.1 42! & =AGBAS504,1#1 ?,1$3$&,&*%! 1 1433,=40,&$2* *22408&! =*&H** |
5'=3$11427$1$,3%!,.(1543$1)!-, DIDIBH*!(*2*345-* &147150,1&$1,3!543$1)!-,.(,&* %!

!

C1140($.>! &4! 6'>-=H,! *&! ,3;! BVYWJIMOF! &#*0*! $%! ,!| 14.8*.&$4.! &#,&! WGRA*R.
='0*,'10,&%! 54%%*%6%! *+1*%6%$2*1 ($%10+&$4.1$.1 &#+$0! (*,3$.>%6! HE&H! 13$*.&%F! H#S1#1 14'3
54&*.&%$,33)10%%'3&!$.18#*1504-48$4.14018H0%04., 31 4=E*1&$2*%! &4 &#*| (*&0$-*.&14711$2%$3!
%41$*&);! P43$1)-,D*0%! 47! &#*1 #-,.12,0$*&)! -,)| 50$40$E&$%o*! &#*! - +$-$%,8$4.1 471 &#*$0!
&HA0$&)! ,.(1$.23* 1*FI HS&H#A'&) *1%%%,0$3)! & D$.>! $.84! ,114'.&! &#*1 543$&$1,3F! %41$, 3F!
(%14.4-$1F+$>* 1540614 2184#*1%$8 &$4.;ISSEH$.140>,.$%, &$4.,3114.8*+8YoFI&H*150%%*. 1%]
42154H*0114-5+&$&$A. 1, % 8H*I548* &$,31841%%02*), %!, 1-48$2,&$.>12401*1240!$-53*-*.&*0%!
H#$3*1%$-'3&,.*4'%3)!1504-48$.>1,114".&,=$3$&)!,-4.>13*, (0%

)



Q5_)!G[?D).?EC>=GAR)!GE=MX)&<BE?<?A>C}=GA
!

C1140($.>1841N'3341D!,.(1\,2$%! 8VWJIAIF! &#*1 $-53*-* &, &$4.1 421 543$1$*%! 0*50*%*.&%! !
%$>.$7$1,.8! ($%10%5,.1)! =*&H**.| &#* 504-$%*%! -,(*! =)! 543$1$*%! ,.(! &#* |1&',3!
4'8&14-*%! &#,&! 0*%'3&;! C1140($.>! &4! 50%2,$3$.>! ($%14'0%*F! &#* *+*1'&$4.1 42! %, (!
$-53*-*.&,&$4.1$%!,114-53*+ 1, (1-'3&$?, 1*&*(I*.(*, 24'01&#, &! *1+%6%$&,&* %!, 150+ 1$%6*!
J0&$1'3,8$4.1471 &4 -* %6'0*06!".(0&, D*.| &4, LHS*2*1 &#* A=E*18$2*%! ,.(1>4,3%!4'&3$.%(!
$.18#*1543$1)1968, &*-*.&; I"#*1% (% 24'0142114.%8&0'18$.>1,. (1, %%$-$3,&$.>10*%64'01*%6! 240!
543$1)!$-53*-*.&,&$4.1%)Y%&*-%4, %! =** | |550%6$%8&*.&! 1#,33%.>* 240! &#* >42*0.-* &

42*0! &#*1)*,0%! 8N'3341D! ,.(1\,2$%F! VWJdO;! "#*! B4'&#! CP0$1,.! >42%0.-* &f%! *22408%!
&AH,0(%!$.13'%6$2%1>04H&HH#, 241=%* 114--* (*(FIHAH*2*OF 184 #, 2+1. 4&1)$*3(* (1841
(%$0*(14'&14-*%;1"#*1>42*0.-* &153,1*061%$ > $?7$1,.&I*-5#,%$%! 4.1&#*11,5,1$8&)! ,.(
0*1'$%$&*1%D$331%6*&1421%)%&*-1, 1&40%!1&A1*27+18$2*3) *+*1'&*1543$1$*%619%' 1#!, %! &#*1], &$4.
[%2*345-% &IP3, .18]/P9;1"#*1>42*0.-* &!#,%! $.$&%$,&*(!,|5041*%6%! 421 0%, %%*%%-*.&!

&4 458$-$%*1 &+ '&$3$%,8$4.1 42! =4&#! $.84WD,3.&B %&0'1&'0%%! ,.(! *+&*0.,3!

%8, D*#43(*0%! $.1 543$1)! $-53%-*.&,&$4.;1 C1140($.>! &4! N'3341D! ,.(1\,2$%! 8VWJIIF! &#*1
$.2432*-* &1471$.8&*0-*($,0$*%!$%1*0606* &S, 3 2401 &#*1¥ 72+ 1 &$2+1$-53*-* & &$4.1421543$1$+%!
(15.$8%,&$2*%1=)1543$1)-, D*0%!, . (196*02$ 1115042869 8&4+1>42%0..-* &; I"#*I15042$%$4.!
421&*1#.$1,3!,%%$%E&,. 1¥1=)! &#+%*1-*($,&40%! $%! 10'1$,3! &41*.96'0$. > &#*1 %'11%%6%! 42! &#*!
504>0,--*; "#*l [*2*345-* & 3! [$%,=$3$&)! 6,&0$+ 8//69! $.! B4'&# C?20$1,! $%! !
1433,=40,8$2*1 20,-*HA0D! &#,&! ,-,3> - &*%! &#*1 *.(*, 24'0%! 42! &#1>42*0.-* &1 , (!

%&, D*#A3(*0%!&41*+5, (1&#*1$-53%* & &$4.14?1,(2,.&,>*4'%!$.8*02%.&$4.9%;

!

"#41%'11%96%7'31$-53*-*.&,&$4.1421543$1)1$-5*0,8$2*%! $%! 14.&$.>*.&1'54 1 &#*1*+*08$4.]
42154H*0;1C1140($.>1841 -1, $331%!8Jdd Y 910*%*, 0 1#F1&#*0* 1+ $%6 & I&H0** | BHEL&!
($-*.96$4.9618#, &1*+*0&), .1$.23™. 1414. 1841504 1*06%614 21 (* 1$YSD$.>; 1 #3154% $& 6! &#*!
(*1$%$4.,3! 5504, 1#F! 50%($1,&*(! '54.1 &#* 5*0%",%$2* ,=$3$&)! 47! 4.51 5,0&)! 42*0! &H#*!
A&H*0;) "#$%! 5504, 1#! *1*06%$&,&*%! $.($25(',3%! &41 10$8&$1,33)! *+,-$.*| '&H#A0R);! | #
HA3(%!,1($250>* &12$*H54%$.&1704- 18441 4&$4. 184, &1(*1$%$4. %!, 0%1- (*1=) 1&4#*150$2$3*>*(:!
"#41(*1$%$4.,31, 5504, 1#11#,33% >*%1&H#*1, %%*0&$4. -, (*1=)16$33%!8IdKb9I&H, &!(*1$%$4.%!
J0*1 -, (*1 =)! -$3$&,0)F! 140540,&*F! ,.(1 >42%0.-*.&,3! *.&$8&$*%:;! A4.&0,0)! &4 50*2$4'%!
=*3$*?20%FI&#* IR $&*(1B&,&*%!,00$2%(!,&!,1($?77*0*.&!14.18'%$4.;

|



C1140($.>1&4IN,1#0,1#,.(IN,0,&Mf%!8JdbV9!14.1+5&' 3$M,&$4. F1&#*19%6*14.(1($-*.%$4.!
A154H*01$%!1#,0, 1&*0$Y%6*(1=) H#, &I&H*)10*2+01&.41, UF B$%6$4G, D$.>F;1C1140($.>184!
N,1#0,1#!,.('N,0,&Mf%! 8JcbVO! 14.1*5&F! *++01$%$.>! &#*1 ($-*.%$4.1 421 54H*0! $.2432* %!

* (40%$.>1%41$,3!,.(1543$&$1,31$(*,3%!,.(1$.96&$& GBS 1 ot & 0*%6&0$1& 1 &#+1543$8$1,3!
5041*%%! &415'=3$1! ($%1'%%$4.%! 421 0%3,8$2*3)1$..41'4'%! $%%*%! 8'$33F! JddYF! 5:1 be9;! "#
50$-,0)!,18&40%! H$QHS$2*.1*. 2804.-* &I *27*18$2*3)! -$&$>,&* 548*.&$,3! >0$*2,.1*%6F!

&H#+0*=)l 1$01'-2%.8$.>1 &#*1 (I 240! 240-,3! (*1$%$4G,DS$.>! 5041+%6%6*%;1 "#*|
14.1%.80,8$4.142154H*01 421 &H#$%0! - > $&'(*1#, %! &#*I548* &S5, 31 &M %8S 234 &#+1*+50*06%$4. 147!
&#4%*H#413,1DI$.23™.1%140!,'840$8&):1/*&0,1&40%!4218#$%!5+0%5*1&$2+1, 0> &#, &I&H#, 18!
421=*$.>1$.(*1$%$2*11,.1=*114.96$(*0*(1,1240-14?1(*1$%$45,D$.>;! |

|

\'D*%! 8JdeL9! $.&04('1*(! ! .42*3] 14.1*5&',3$M,&$4.! 421 5AH*OF! , 1D.4H3*(>$.>! &#*!
54%%$=$3$&)!14?1$&%!5'=3$11,.(150$2, &*I' &S 30U ASBEIAR1&H#*18H#$0(1($-*.%$4.154%$8%!

&#,&! $.($2%(,3%! $.! 54%$8$4.%! 4?1 5AH*0! '8&$3$%*! 5+0%',%$2*! &,1&$1%! &4! *%&,=3$%o#!
2$*H54$.&%! %61 &#*1%643*12, 38(15*0%5*1&$2*%;1C1140($.>1 &4\ D*%f18IdeL9!5*0%5* L&$2+F 1 &#!
SHSWS-*.%$4.,31 14.23$18&! $%! 1#,0,1&*0SUHEEI6! 142*0&! ., &'0%;1"#*10%2*3, &$4.1471 &H#]
$.8*0%%6&%! 42! $.($2$(,3%! $.! 54%$&$4.%! 472! SAH*0! &4! &H#AY%X $.! ' &HA0$&)! 1,.1 3*,(1 &4 &#*1
**0>* 141421, (*03)$.>114. 23S 1&; "#I8HS0(1($-+.%6$4.1$%614=06+02*(1841234'0$%6#1$.10*>$4. %!
1#,0,1&*0$%* (=) H$>#13*2*3061421$BFIRG-5*0$*. 1+F,.(13$-$&*(!, 1 1*06%6!18410$>#&%!, (!
50$2$3*>1%;

|

41> $.1114-5044* %S4 (0%&, .($.>147154H*01, . (18#41$-53%-* & &$4.14215431$* %6 F!

$&! $%! $-5*0,&$2*1 &41>0,9%65! &H*$0! $-5,1&:1"#*1%6$>.$2$1,. 141 421 54H*0! 3$*06! $.1 $&%! ,=$3$&)!
06#,5%1 (1 >'$(* &#* 1 5041*06%! 42! (*1$%SD$.>;! O.($2$(',3%! H#4! 3,1D! 54H*0! ,0*!

=3 &AIFHA0&1 | )1 %$>.$7$1,.81$-5,1&! 4.1 (*1$%$E, D$.>! 50410696+ %61 "#41 40$>$.! 47!
SAH*0I4,9%!,.1$-5,1814.18#*15041*%6%!4?1(*1$%$AD$.>; |

(

Q5")IGE=MX)&<BE?<?A>CAGNEE=>=MCE)$AL=DGA<?A>

|

0.1.,8$4.9!%'1#! %! B4'&#! C?0$1,F! H#*0* >42%0.-*.&,31%&0'1&'0%%! ,.(15041*%%6*%%6! ,0*!
$-5,1&*(1=)! ($2*0%$&)F! 14.23$1&F! ,.(1 %1,01$&)F! 14-50%#*.($.> 543$1)! $-53*-* &,&$4.!
H$&#$.!,1543$8$1,3! 14.&*+&! $%! 4?1'&-4%8&! $-5408&,.1%;! P43$&$1%! *.14-5 %%*%! ,10,.>*1 47!
* &SESFB. 13'($.>1968, 8*15.068 58 &$4.YoF>42%0.-* &I=4($*%FI3*>$%3, &$2*1=4($*%F!, . (12,054'%!
5'=3$11,.(114--*01$,3!%&, D*#43(*0%:;C(($&$4.,33)F!$.8*0.,&$4.,3140>,.$%,8$4.96!, 01, 3%4!

! #+



14.%$(*0*(18&41=*15, 081471 &#*1543$8$1,313,.(%1, 5% "#*150%%* & *%%., )| (*-4.%8&0,&* %o &#*]
0>.$2$1,.1* 4?1 543$&$1,3! 1'3&'0% ,.(! *&HA0D%! $.I *.%'0$.>! *?7*18$2* 543$1)!
$-53*-*.&,&$4.;I"HS! %6&' ()1 5042$(*%! | 50*1$%6* *+,-$.,&$4.1 471 &#*1$-53*-*.8,8$4.147
543$&$1,31543$1$*061&H#04'>HI&H'%6*1471, 1, (*-$11%401*%;

!

"HE0'11%06967'3] *+*1'8$4.1 42! 54351$+06! 4Bb.2*.&! '54.! &#* 50%2,$3$.>! 543$&$1,3!

* 2804.-* &F! HHSLH #,%! || =*0$.>1 4.1 &#* 14.2$>'0,&$4. ,.(! 45*0,8$4.1 47! &#*!

>42%0.-* &;1"#*1543$8$1,313,.(%1,5*1 4?1 B4'&H C20$1,1$%!%$>.$7$1,.&3)!$.23™*. 1*(1=)! &#*!
50%06*.1*1 4?1 ($2*0%3$&)! ,.(! 14.23$1&;! C1140($.>! &4! *HIBVWJIYIF! 543$&$1%! $%! ,3%4!
$.23%.1%(1 =)! &#*1 14.1*5&! 42! %1,01$&)F! HAS1#! 0*2+0%! &4 &#*1 14.($&$4.! HH*0* 2$.$8*!
0%964'01*%! ,0%! 0*I'S0*(! &4! -**&! 3$-$&3*%%! #-,.1 **(%! ,.(! -=$8$4.%;! P43$&$1,3!

%&, D*#43(*0%! $.13'(*1 >42*0.-*.&! $.96&$&'&$4.%F! 5'=3$1! ,.(1 14--*01$BA0%F! (!
$.8*0.,&$4.,3140>,.$%,8$4.%:; 1 "#*1*27*18$2*1 $-53%-* &, &$4.1 4?1 543$&$1,3! 0%>'3,&$4.%! ,.(!
543$1$%%!$%!14.8$.>*.&!'54.184*1$.2432%-* &14710%3*2, . &1%&, D*#43(*0%!,. (1, (#+0*.1*1&4!
*0p&,=3$%oH*(13*>$%3,&$2*120,-*HA0DY%; I"#*1$.&*0(*5*. (*. 1414215431 ) 1$: BIR$4.!, (!
543$&%$1,3!13%-,&*1$%!*2$(*.&;

!

"#51/$%80$1&1/*2+345-* &164(*318//69!1$%!50%($1,8*(14.1543$&%$1,3!14.%$(*0,&$4.%; I"#*!
9%'11*069%7?'31$-53**.& &$4.14721&#*1//6) *1*%%$&, & %! ,11433,=40,8$2*1*22408&! -4.>| &it*!
80$5,08$8* *.&$&ES %! 471 >42*0.-* &F! ='UB&EVHA3(*0%! 8%*02$1*! 5042$(*0%9IF! ,.(!

=* ¥2$1%$,0)!114--' $&$*%;"#*11433,=40,&$4.|1=*&H** 1&#*1>42%0.-* &I, .(1&#*5'=3$11$%!
$.23'%.1%(1=) 1 &#*1543$&$1, 3! 1'3& 0 FI HHS 1#10%2+0%! &4! &#*150%2,$3$.>1, &&S&' (*%0!,.(1=*3$*?%!
A1&H#¥11$8SM* %18 AH, 0(%6I&H*1>42%0 -+ & I$t&0, 1&$4. Yol=*&H** 1&#*1>42%0 -+ &I, (!

$&%! 1$&SM*.%!,0%1$.%6&0'-*.&,3!$.1%6#,5$.>1 &#*1543$8$1,311'3&'0%; "#*1%'11+%6%2'31*+*1'8$4.
421543$1$%%! $%! 4=%*02*(1$.!.,&$4.%! &#,&! '5#43(! (*-410,8$1! 50$.1$53*%F! %'1#! %! B4'&H!
C20$1,FI HA*0*1 &#*1>420.-*. &I 2,3*%! $&%! 518! , (1 74%8&*0%! 1 2,24'0,=3* 543$&$1,3!

* 2$04.-*.&; |

!

O.1.,&$4.%! H#*0*15'=3$11427$1$,3%! ,. (! &#*$0! 14.%68$&™*. 1$*%6! *.> > $.! (* CH R4
5041*%%*%F! &#* 543$8$1,3! ,&-4%5#*0*! 53,)%! || 5$248&,3! 043*1 $.! &#*1 $-53*-* & &$4.! 47!
543$1$%%;!"#*110*,&$4.F!, (458$4(FH*1'&$4.1421543$1$+%6!,0%1%$>.$2$1,.&3)!$.23"*. 1*(!
=)I543$&$1,3!?,1840%;

(



Q5a)%7?>[GD])'BBDGCMA)!IGE=MX)&<BE?<?A>Cy=GA
(

"Hr) 991 8&$2%! $-53%* &,&$4.1 42! 543$1$*%! $%! || 10'1$,3! ,%5*1&! 47! *%&,=3$%#$.>! !
504%5*04'%! *&HA0D;! P'=3$1! 543$1$*%! 0% $-53*-* &1 >42*0.-*.&! >*1$*%rn
HAH*2*OF! &4#*)! 0*1'$0*! 1433,=40,8$4.1 H$&H! 48H#+01 * &$8F$* %! &A1, 1#$+2%1 &#*$0! 4=E*1&$2*%;!
Q42*0.-*.&%IH403(H$(*11433,=40,&*IH$&#12,0$4'%*. &$&$*%6F!$. 13 ($420.-*.&, 3!
40>,.$%,8$4.%F! 50$2,&*1 *.&*050$%*%! ,.(! 48#+0! $.%68.$& &SHIBSBIL,00)! 4'&! &#*$0!
-$%%%$4.%:1P43$1)!. *&HA0D%!53,)!,15$24&., 31043%1$.1&4#*1$-53%-* &, &$4.1421543$1$*%;

!

N*.%4.1%! (*2$.$&$4.! 4?1 543$1)! *&HA0D%F! %! 1$&*(! $.! [$1D*0&F! [3$E.F! ,.(! [455*.E,.f%!
8Jdde9! %&'()F! 0%2*0%! &4!*.('0$.>! $.8*014. *1&*(! %&0'18'0*%! ,-45*)! %&, D*#43(*0%!

H#41 HAOD! &4>*&#*0! &4! ,((0*%%! 543$1)! $%%"*%! ,.(! $.$&$,8$2%%;! "#*1 ,240%-* &$4.%(!
(*2$.$8$4.153,1*061%$>.$7$1,.&!*-5#,%$%!4. 1&#*1$.&*0(*5*.(*. 1%14?1%8&, D*#43(*0%!, . (1&#*!
*0p&, =3$%ott-* &I471 *&HAODYI&HOA >HI&H#*11'38$2,&$4.14710%3, &$4. Yot BB, L WB6&8 %!
P43$1)! *&HA40D%! 1#,0,18*0$%*(! =)! %#,0%(! 4=E*1&$2*%! ,.(! ,3$>.*(! $.&*0*%&%! *+#$=$&!
%&04.>11433,=40,8$2*1&*.(*. 1$%;

!

C1140($.>!&41:f"443*[%%! (*2$.$8$4.1, %! 1$&*(1$./C>0,.4?72! ,.(161Q'$0*%! H40D! 8JdddF!5;!
VWOF! *&H40D%! 1,.! =*I (*%10$=*( $o&*O(*5*.(*.&! *.&$&$*%! 14-50$%%.>! -'3&$53*!
40>,.$%,854.%!40" . $8%!8#,&145*0,&*14. 41" 31&*0-%1&H0 4 >H!, >0%*-* &9%:I"#$%1%'>>* % & %!
&#, &84+ *&HAOD!$%!.4&!".(*018#*114.8043147!,.)15,08$1'3,0140>,.$%,&$4.:1/$2*0%*1" $&%!
0% $.98&0'-*.&,3! $.! %*02$.>! ($%&$.183%Y! $-53*-*.&,&$4.! 14-54.* &YoF! &#+0*=)!

* #,.1$.>18#138D*3$#A4(1421%' 1 1*06%0; 1" #*]-,. >*-* &1421 *&HA0DI5AH*01().,-$1%!$%!
$-5%0,8$2*1 240! &#*! &&,$.-*.&! 471 4=E*1&$2*%;! Q42*0.*.&,3! ,>*. 1$*%! 0*%654.%$=3*! 240!
$-53%-*.8$.>! 5'=3$1! 543$1)! 42&*.| 504-4&*1 &#* $.2432:&! 47! 4. G42*0.-*.&,3!

* &$8$*%!$.I504E*1&1$-53**.&,&$4..| @?7*1&$2*11433,=40,8$4.1. *1*%%$&, &*%1&#*10*14> . $8$4
42184#*1($%8$.1&10%%54.%$=$3$&$*%!47?!,331%6&, D*#43(*0%!$.2432*(1$.1&4*1*+*1'&$4.1421543$1
!

P433$1)! *&HA0D%! ?,1$3$&,&*| &#*1*%& =3$ Yottt 5BAUPL* &I &, &) $%! =4&#1&0,.%5,0*.&!
(1,114'.&, =3*FIH#$3*1,3%41=*$.>10*0654. % $2*I1&418#*|. **(%!4?1$8%!14.%&$&™*.&%;!]*&HA0D!
5,0&$1$5,.&%01#, 241&#*] =$3$&)1&41>* *0,&*1,.(15042$(*1%*02$1*%6!40!, %%'-*10*%54. %$=$3$&.)!
240! >42%0.$.>! =4($*%;! "#*] $.2432*-* &I 47! YR*HA3(*0%! $.! &#*! $-53%-*.&,&$4.1 42!
543$1$%%! *.%'0%%! &#,&! &#*1 **(%! 4?1 543$1)! =+ *2$1$,0$*%! 0% *22*1&$2*3)! ,((0*%%*(;!



A4.%** &3)FI543$1) =* *2$1$,0$*%6! +#$=$&! | #$>#*015045* %$&)1 &4 '&$3$%*1543$1)! >44(%!
(196025 1+06F13%, ($.>1841 150 &*01,3$> .-+ &I=*&H**1543$1)1>4,3%!,.(14'& 14-*%; |

!

"HI$-53%-+ & &$4.14715435154%!1$%!$.23*. 1%(1=)1?,1840%I1%'1#1,%!543$8$1, 3!1'3& ' 0*FI($2+0%*!
0%&, D*#43(*0%F!,.(11433,=40,&$2*! *&HA0D%: "#+I'8&$3$%,8$4.147! *&HA0D%!1,.1?, 1$3$&, &*1&#
$-53*-* & &$4.1421543$1$*%618H04 >#1&#*$01$8BAL!(*1$%$45, D$.>1504 1*%69%6* %), . (1&4*!

3341,&$4.1 471 0%064'01%0%0;! "#*1  1#HE2*-* &1 421 %'11*0%6%! (1 *22*1&$2*! >42*0.,.1*1 $%!
14.8$.>* &1'54.114-50*#* ($.>1&#*1$.8*053, )| =*&H** |&#*I$-53*-*.&,8$4.1471543$1$* %!

. (1&#*1543$&$1,313,.(%1,5%;

)

Q5VRBAM?B>:CE)*DC<?[GD)

|

0.%&$&'&$4.,3! %)%E&*-%! ?,1$3$&,&*! &#*! 1440($.,&$4.F! -, >*-* &F1 $-53%-* & &$4.1 , (!
-4.$&40$.>1471//6;10.140(*0! &4! , 1#$*2*1 /6! 4=E*18&$2*%F! &#*%6*1 20,-*HA0D%! 0*>'3, &*!

#-, Fl -4 %&0)F! (1 $.240-,&$4.,3! ,%%*&%:! "#*! /16! $%! 50*($1,8*(! '54.1 &#*!
*05&,=35%#-*.&! U7.%8$8&'&$4.,3! 20,-*HA0D%! &#,&! ?,1$3$&,&*! &#*! $.2432%-*8&! 47
%&, D*#43(*0%F! &#*1 *+1#,.>* 421 $.240-,&$4.F! ,.(! &#*! 1433,=40,&$2*! 240-'3,8$4.! 47!
(*1$%$4.%:;

!

"H#41$.90&$8'&$4.,31,00,.>*-*.&Y61 471 <:1" =41 /$%&0$1&! 6. $1$5,3$8) /61 4'>HE&I &A1=+
>'$(*(1=)13*>$%3, &$.(1543$1):I"#+11433,=40,8$4.14?1, 3318#0**1=0,. 1#*061421>42*0.-* &
$%!%%*.&$,3!$.140(*01&4*?2+18$2*3)!,3341,&*10%%4' 01 * %I H#$3*10*%65* 1&$.>18#*114 % & $&'&$4
0*9%54.%$=$3$&$*%6!1472!* 1#1=0,.1#;I"#*1%&'()!,$-%!&41$.2* % &>, &* | &#*1*+&* &I &AI HHS1#1 & #*]
$.%&$&'&H20,-*HA0DY%! 421 &#*1&H0*1=0,. 14061 421>42%0.-* &1, 1$3$&, &*1 &#*15041*%%! 47!
53,.$.>FI='(>*&$.>1,.(1$-53**.&,&$4.1$.140(*01&4!,&&,$.|&#*14=E*18$2*%!4?1//6;!

Q5VMBEE=MX)&<BE?<?A>C>AHMGHMCE)4GL?DA<?)>
|

P'=3%$1! 543%$1$*%! ,0* $-53*-* &*(! =)! >42*0.-*.&,3! $.%&$&'&$4.%F! H#$1#! $.! &'0.! (0$2*!
*14.4-$1>S04H&H; "#*1* #,.1*-* &1 4?1>42*0.-*.&!153,..$.>!,.(1$-53*-*.&,&$4.1 $%!
$-5%0,&$2*1?401&#*!, 1#$*2*-* &14?21*?2?$1$*.&!543%$1)!(*%$>.!,.(10*('1&$4.14?11400'5&%$4.;!0&!
$%! OL-*.(*(! &#,&! >42%0.-*.&,3! =4($*%! 1433,=40,&* H$&#! 1$2$3! %41$*&)! $.1 40(*0! &4!
*#,.1*1 &0,.9%5,0*.1)F! ,114".&,=$3$&)F! ,.(! *??2$1$*.1);! O0.%&$&'&$4.,3! .*&HA40D%! ,0*!
$.23*.1*%(! =)! ,1&40%! H#4! #43(! %$>.$7$1,.&! S54H*OF! H#$1#! $.! &'0.! ,?2?7*1&%! &#*!

| #(



$-53*-*.8,&%$4.14?1543$%*%;1640*42+0F | (*1$%$4.%!-, (*I=)|H*3B%&, =3$%#*(1$.%&$&'&$4.%!
J0¥1>$2% 1>0* &*01$-5408&,.1%; !

!

"] &#40)! 421 $.%68$& &$4.,38%-! *3'1$(,&* %! &#*1 -, *0! $.! HHSLH#! $.%&$&'&$4.%! *+*0&! .
$.23™.1%1 4.1 &#*1 $-53*-* &, &$4.1 421 543$1$*06;1 "#*1 %' 11%%%7?'3! $-53*-*.&,&$4.! &*|
I$%80$1&! [+2*345-* &) BA(*3! $.1 &#*1 1:<:1 " -=4! [$%80$1&! 6'.$1$5,3$&)! 0*I'$0*%0! &#*!
*0p&, =3$%0#-*.&! 42! *27$1$*.&! $.%68$8'&$4.,3! 20,-*HA0D%! &#,&! ?,1$3$8,8*! $.8*0>42%0.-*.&,3
1433,=40,&$4.F! 0%%4'01* -,.,>*-* &F1 %&, D*#43(*0! *.> >*-+ &F1 (1 ,(#+0*.1* &4
3*>$%R&S. (1 543$1)! 0*1'S0*-*. 8% "#*1 504>0*%69%! ,.(! 45*. *%6%! 42! 1 %41$+&)! 041
14.8$.>*.&!'54.1&#*1¥22$1,1)!.(1&0,.9%5,0%.1)1 47! $&9%! >42%0.-*.&,31 $.%&$&' &$4.%;! "#*!
$-1421 8H#$%! %8 () $%6! &A1 * #,. 1 &#41 $-53*-*.& &$4.1421//6! $.!;<;! " -=41 /$%&0$18&!
&HOASH!, 1, %%*%%-*. &1471$.%E&$&'&$4.,3120,-*HA0D%!,.(1543$1)*+*1'&$4.;

!

"R $-53%-* & &$A.1 A1 &#HL <1 =41 [$%&OSLETY0! /16! $Y6! =*$.>1 6&'($*(! &HOA'>H! &)

3*.961 471 $.968$8& &$4.,3! &#*40);1 |40&#%! 81ddI9! $.%6&$&'&$4.,3! &#+40)! 54%$&Y%0! &#,&! $.%68%:
53,)1,110'1$,31043* $.196#,5$.14.4-$1!,.(1%41$,31 0*3,&$4.%64#$5%;! 0.%8$&'&$4.%! 53,)! !
10'1$,3! 043*! $.1 0%>'3,&$.>! =*#,2$4'0F! ,((0*%6%$.>! 40>,.$%,8$4.,3! 1#,33*>*0%F! , (!
$.23%.1$.>1*14.4-$1180,.%740-,8&$4.%;1C1140($.>1841]40&#18 JAAJOF | &#*1> I &#*40)1 47!
$.98$8'&$4.,318#+40)1$%! 1,5, =3 HR1BG. >14'&14-*0%! . (145&$-$%$. > &#* (*1$%$4.%6! 471
$.8*0(*5*.(*.&!,1&40%!

)

Q5V@)GD<C>=L?)&IG<GDBHEMD)!GE=MX)&<BE?<?A>C»=GAU

|

"#*114.1*5&!47! .40-,&$2*1 $%4-405#$%-F!,%! *+54".(*(1=)!/$6,>>$4!,.( P4AH*33!8%.!

1*3-,%! ,.(! "4??*3F! VWWLOF! *+*0&%! ,.! $-5,1&! 4.! $&8$&'&$4.,3! (*1$%&DS$.>! =)!
14.%8&0,$.$.>140>,.$%,&%4.,3! =*#,2$4'0! $.!,1140(,.1*! H$&#! .40-,&$2*! %&,.(,0(%;! "#*!
,240*-* &$4.*(1-*1#,.$%-1$%! 5*0&$.*.&! &4 &#*1$-53*-*.&,&$4.1 4?1 54381 $*%F ! >$2*.1 &#,&!
$.73*.&%,3!,1&40%! #43(! 14.%$(*0,=3*! %H,)! $.! *%&,=3%c#KIB&$4.,3! ,00,.>*-*.&%!
H$&#$.1,1.*&H40D;!C1140($.>!1&4!/*3-,%!,.(1"4??*318VWWLIF! &#*1$-53*-*.&,&$4.1504 1*% %!
-(1$&9%014'&14-*%11,.1=*1$.23*.1*(1=)!,1&40%!H#41#43(1%$>.$?7$1,.&!54 H*O;

!
"#*40*&$1,3!70,-*H40D!4?!$.%&$&'&$4.,31&#*40)1?,1$3$&,&*%! 14-50*#*.%$4. 14?1 &#*1?".1&$4.!
421$.%8&58&'&$4.%! ,.(' $.%&3$&'&$4.,3!,00,.>*-* &%! $.! &#*1 $-53*-*.&,&$4.1 4?1 543515*%;! "#*!
*2?$1,1$4'%*+*1'&$4.14?18#*1/$%&0$1&!/*2*345-* &164 (*3IHS&HSP. |&#*]:;<; 1" -=4 1/ HOB&E&!

! $)



6'.$1$5,3$&)! $%! 14.8&$.>*.&! '54.! 504?7$1$*.&! $.%&$&'&$4.,3! 20,-*HA0D%! &#,&! *. =3I
$.8*0>42%0.-*.&,3! 1433,=40,8$4.F! 0*064'01* -,.,>*-* &F1 %&, D*#43(*0! $.2432*-* &F!

(1 14-538,.1%1 H$&H! 3*>$%3,&$2*1 ,.(1 543$1)! -,.(,&*%;! "#* 5$24&,3! 2'.1&$4.! 47!
>42%0.-*.&1$.%8$8 8&$4.%!35+%!$.15045*33%.>1504>0%0%6%!,.(1>',0,.&**$.>1&0,.%5,0%.&! (!
0%0654.%$=3*! >42*0.,.1%;| "#*| 4=E*18$2*1 421 &H$%! %&'()! $%! &41 * #,.1*! &#* %'11%%%?'3!
*4*1'8$4.1 421 &1 /161 $.1 &1 ;<1 " -=41 [$%&OS1&! =)! *+,-$.$.>] &#*] $.96&$8'8$4.,3!
,00,.>%-* &%!,.(1&#*$01$.? 3*.1*14.1543$1)!$-53*-*.8,&$4.; !

!

"#HIS-53%-* &, &$4.147154351$06!$.1341,31>42%0.-*. &1$%),110$&$1,3M3*-* &I$.1>' 0,.&**$.>!
*29$1$*. &1 %*02$1%15042$%$4.1,.(1 24%E&*0$.>! &#*1%41$*&,3! ,.(1*14.4-$11 ,(2,.1%-*.&1 47!
341,3$&$*%;1]4. *&4* 3 %% F 1 &4+ 14.250%$4 .14 29 HRRUSE,, . >$=3*1*+*1'8$4.11, 150*%6* &
1240-$(,=3*14=%&,13*;!C04.%%4.! ,.( 6 1A,08#)1%! &A443D$& #$>H3$>H#&Y0! &#* BA'&# C20$1,.!
>42%0.-* &f%! | 1D.4H3*(>*-* &1 471 &#*1 *1*06%$&)! 240! ,(,5&,=3*1 ,.( 0%, 1&$2*! 341,3!
>42%0.-* &1%&0"18 0*%!$.18#*12, 1¥142114.8*-540,0)! 1#,33>*%; |

!

"#15042$%$4.14217".(,-*.&,31%*02$1*%6F1504-48$4.1471$.20,%680'1&'0* (*2*345-* &F! (!
2,1$3$&,8&$4.1421$.2%%&-* &1$.114--' $&$*%61?,33!". (*01&#*I5'02$*H1471341,31>42*0.-*.&!1$ |
B4'&#! C?0$1,;! C%! %&$5'3,&*(1 $.! B*1&$4.1 IKV! 421 &#*1 Ad.%E&$& &$4.F! 34T, B1$42%0.
0*1'$0*(1&4150$40$8$%*1%641$,31,.(1*14.4-$11(*2*345-* &1, .(1>',0,.&**I&#*15042$%$4 147!
*%%*.&$,31%6*02$1*%!, &1,1-$.$-'-13%2%3:1],&$4.,31,.(15042$.1$,31543$1$*%!,.(13*>$%3,8$4.
*0p&,=3$%#120,-*HA0DY%! (1?7, 1$3$&,&*!,.1*., =3$.>1*.2$04.-*.&1 2401341, 3 :12* & &4
1,00)!4'&!$&%!('&$t%;

!

"l 3341,&$4.1 471 ='(>*&,0)! 0*064'01%%! $%! ,! 10'1$,3! ?,1840! $.! &#*! $-53*-*.&,&$4.1 47!
543$1$ 0 IHS&HS. |8&#4114.&*+&1471341,31>42%0. . 1% "], &$4. 31>42*0.-* &I5042$(*%!341, 3!

- $1$5,3$8$4%6! H$&#! >0, &%6F! =4&#!14.($&$4.,3! . QA ($8$4., 3FI &#,&! 0% (*%$>.,&*(!
24019%5%1$2$115'054%*%; [ 2*0&#*3* %% F11+0&,$.1341,31>42%0.-* &%!*.14' &*014=%8&, 13*%!$.!
504('1$.>1 &#*$014H.1$.14-*1 %! 10%%6'3&! 4?1 %4 X%14.4-$1! 3$-$&,&$4.%6F! 5,0&$1'3,03)! $.!
0*-4&*10%>$4.%;1"#411,5,1$&)14?1341,31>42*0 -* &I &15042$(*196*02$1*%! ,.(1$-53*-*.&!
543$1$*061*22*18$2%3)11,.1=*1$-5, 18*(1=)1&#*1, =$3$&)1&41>* *0,&HI0*2%.*;

!

"iH] $-53%-% & &$4.! 471 341,3! >42%0.-*.&) 543$1)! $%! >42*0.*(1 =)! 1 0,.>*1 4?1 3*> 3|
20,-*HA0DY%F1%'1#!,%!8#*16'. $1$5,3!B) %&*-%!C1&14 2V WWW!, . (1&#*16' SBEE) 2.8 '0*%!
C1&!421Jddm;!"#*!, 240%-* &$4.*(1, 18&$4.%F! $.1 14.E'.18$4.1 H$&H 422318, 3! ($0*1&$2*%6! ,.(!

| 3"



%0&,&'&40)!5042$%$4. % F!1*%6&, =3$%+#!,12, 3$(1%680' 1&'0*1240184#*12'. 18$4.$.>1471341,31>42*0., . 1*;!
NO&H*0-40*F! 341,3! ,'&HA0$E&S %! 54%%*%%! &#*1 E'0$%($1&$4.! &H&AAGOB &M .!
0%>'3,8$4.%! ,.(1 40($.,.1*%! ,$-*(! ,&! &,1D3$.>! 5,08$1'3,0! 0*>$4.,3! 0*'$0*-*.8%! ,.(!

$9%69%™0%0! 472! %$>.$7$1,.1%1 "#* (45&$4.1 (! $-53*-*.&,&$4.! 47 54331506 HP&HS.! !

- $1$5,3$&)!7,33!".(*01&#*I5'02$*H!14?114'. 1$3%;

|

"#510.8*>0,8*(1/*2*345-* &1P3,.180/P  9!1$%!,110'1$,3!$.%&0'-* &14?1%&0,8*>$1153,..$.>!

&, &1 (*3$ % &%l &#*] (*2*345-* &I50$40$&$*%0!,. (196&0, &*>$*06! 421841 $1$5,35&);"#$%! & 443!
2'.1&$4.9%! %! 1-*, %142145%0,&$4.,33M$.>1543$1$*%! $.841$-53*-* & =3*10680,&*>$*%; 1 "#*!
B*02$1*!/*3$2*0)!,.(IN'(>*&10-53*-  *.&,&$4.1P3,.18B/NOP9I%*02*%! %!, 1-*1#,.$%-1&4!
$-53%-* &1543$1$*%! =)!,%%$>.$.>1 0%%64'01%%! ,.(1 *%&, =3$%#$.>! %5*1$2$1! &$-*?0,-%! 240!
&H*FOI*+*1'& B4 ;1" #*1$-53*-* & &$4.1471543$1$* %! HE&#$.1 &#*$0! 0% %65*1&$2*1 (4-,$.%! $%! &#*!
0%9654.%$=$3$&)! 42! ,(-$.$%8&0,&$2*-BDBES.! &#*! -' $1$5,3$&)F! $.13'($.>! ='&! .4&/!
3$-$&*(18&41='(>*&! ,.(1 &0* %'0)F! H,&*0! ,.(1%,.$&,&$4.F1 #-,.1 %*&&3*-* &%F! ,.(1341,3!
*14.4-$11(*2*345-* &; |

|

"HHI$. 2432%-% &IADIGHI5'=3$11$%!, . 1¥0600* . &$, 3 3*-* &IS.I&H15041%%6%6!471240-'3,&$.>1,.(!
*4%1'8$.>1543$195! &1 &#*1341,3!>42%0.-*.&1 3*2*3;1 C1140($.>! &41 3*>$%3,8$2*1 -,.(,&*%%6F!

- $1$5,358$ %!, 0%14=3%> &*(1&4!*.> S IHS&HI 14--' $&$*%)!,.(1%6&, D*#43(*0%!$.140(*0!&4!

* 06'0*1&#,&543$1$*%!,0%10*23*1&$2*1421&#*$01. **(%),.(1&4)-,$.&,$.1,114".&,=$3$&)!4?15'=3$1 !
%*02,.8%;! @.$840%.>! (1 *2,3.&$4.! $.%&0'-*.&%! 0% *-534)*(I &41 %%*%%!
[(2,.1%* &) &4H,0(%! 543$1)! 4=E*18$2*%! ,.(1 *22%1&! -4($?$1,&$4.%! %! O*I'$0*(;! "#*1

$-53%-* &,&$4.1421%22+1&$2*1543$1$*%!,.(150*2* &$4.1421-$%, 550450$,8$4.14215'=3$117". (%!
1,.1=*12,1$3$&, &*(1&H#04 >HIR'&$3$%,854.142142*0%$>#&! ,.(1,114".8,=$3$&)! -*1#,.$%-%6F!
$.13'($.>1$.8*0.,3!,'($&!". $8%6F!6,)40,31 Ad--$&&** %86 CZA:9F!,.(13*>$%3,&$2*!,0-%!47!

- $1$5,3%&$*%;

!
"#%1C'($&40!Q*.*0,31B4'&#!C20$1,18CQBCI!$%!,.1$.%68$&'&$4.,31*.&$&)! &#,8&!14.80$='&*%! &4!
543$1)! $53*-*.&,&$4.! &HOA'>H! &#*1 14.('1&! 42! ' ($8%! 4.1 5'=3$1! $.%6&$&'&$4.%! ,.(! &H#*!
5042$%$4.! 47! 0%14--*.(,&$4.%! $-*(1 &) *#,.1$.>1 ,(-$.$%8&0,&$2*1 *22$1$*.1);! "#+1

CQBC! $%! 0%9654.%$=3*1 240! '5#43($.>! >44(1>42%0.,.1%1 (1 *.%'0$.>! &#*1 550450$,&*!
3341,8$4.14215'=3$11@*04*%!

|



O.! BA'&# C?0$1,F! &#* $-53*+& &$4.1 47! 341,3! >42*0.-*.&! 543$1$*0%! *.& $3%! &#*!
%).1#04.$%,8$4.1471%&0,&*>$*%F! 3341,8$4.14210*%4'01*%6F! 068, D*#43(*01*.>, >*-* &F1 (!
543$1)! *+*1'&$4.! &HOA>H! (-$.$%8&0,8$2* (*5,08-*.8%;! 6*1#,.$%-%! 240! 42+0%$>H#&F!
114'.&,=$3$8)! ,.(1-4.$8A40$.> #,2%1 =** 1 %0p& =3$%6#*(1 &4! 7, 1$3$&, &*! &H* *27%18$2*, (!
*P2$1$*.&IS-53**.&,8$4.147184#*1504>0 ,--*}

)

Q5VSIL?EGB<?A>)

(

6*.%,# 8VWJIAO! (% 10$=*06! (*2*345-* &1 %! (*2*345$.>1#-, 154&* &$,31 &HO4'>#! *H!
%&0'1&'0*%F! 42%014-$.>1 #0(3*%E5&$.>! &4 14.%&,.&! 1#,>*F! (I 5'0%'$.>!
50%(*&*0-$.%(1>4,3%;! /*2*345-* &1$%! ,1%41$,31%*8&$. > H#*0*10%64'01%%! ,.(1%) %&*-%!

0% '%%(1 0,8$4.,33)! ,.(! %'%&,$.,=3)! &41 -*+&! $.($2$(,3! ,.(! 14--".$&)! .**(%;! O&!

$.2432*051 5+453*1 0* 3$%%.>! &#*$0! 54&*.&%$,3F! 3*, (KL 483,=40,&$.> &4! , 1#$*2*1 &#*$0!
=%&0,18!,.(1&,.>$=3* **(%6F! %! H*33! 06! * > >$.>! $.1%641$,3F! *14.4-$1F! ,.(1543$&$1,3!
0*3,8$4.961841$-5042*1%41$*&)!86* %, #FIVWIdO;

|

"4(,04!,.(! B-$&# SVWWDO! 14.&*.(1 &#,&! 504>0%%%! $.2432*00! 14.%$(*0,=3* 1#,.>*%! $.!
%41$,3! %&MIBF! &&S& (*V6F! ,.(1 $.%&$&'&$4.%6F! *14.4-$1! >S04HEHF! $.4I', 3$&)! 0%(' 1&$4.F!
.(1,=%43'8&*1542*08&)1%0,($1,8$4.;I"# Y F | (*2*345-* &I* & $3%61*-54H*0$. >15*453* (!
40>,.$%,854.%! &4! -,.>* 0%064'01*%;! @14.4-$1! >04H&H! H$&H#A'&! I IRIPS?!
$-5042*-* &Y%6!$%! .4&! (*2*B5-*.&;1 QOAHEH! HS&HA' &! (*2*345-* &I #,%! 1,'%6*(1 %*2*0*!
%641$,3!$.*1',388)!$./NO,M$3;\4H! $.2*06&-* &1 4.1 #* 3&HFI*('1,&$4.F! ,.(1%41$,3! =* *2$&%!
1,'%*%1&#$%! ($%5,0$&,)!8"4(,0411!B-$&H#FIVIWWhO:;

!

O.! g/*2*345-* &1 %! AO**(4-Fg! B*.! 8Jddd9! ,0>"*06! &#,&! >04H&H#! *+5,.(%! ,1& ',3!
3$=*0&$*%;! O&! *3$-$.,&*%! 542%0&)F! $.E'%&S$I*F! 3$-$&*(! *14.4-$1! 455408 $&)F! %41$
(*50$2,8$4.F! ,.(1 54401 5'=3$1! 2, 1$3$&$*%0;! "#*%6* 20%*(4-%! ='$3(! %41$,3! $.%&$&'&$4.%! &#,&!
5%0-$&! &#*-;! 6D,.(,H$0*! BVWWKI! *-5#,%$%*%! &#*! *1*%%$&)! 47! $.13'%$2* %41$,3!
$.968884.%! &#,&! %'55408&! 0,58(! (*2*345-*.&! ,.(! %&0'1&'0,3! &0,.%740-,8&$4.] HH#$3*
0*065+1&$.>! 1$&SM*.] 0$>#8&%:1 B4A1$,3! 543$1$*0%0! &#,&1 $.13'(*1 &#*15440! ,.(1 $-5042*1 %41$*&)!
%o#4'3(!.(*05$.1(*2*345-* &!8B*.F1Jdddn!6D,.(, H$O*FIVWWKO; |

!

B41$,3! 543$1)! 2,1$3$&,&*%! 1#,.>*! (1 *+50*%696*%! 5'=3$1! (*%$0*F! ,1140($.>! &4! "$&-'%!
8JdeL9;! B41$,3! 543%$1)! %#4'3(1 =*1 ,18&%4(! 504=3* @0$*.&*( ,.(! $.8&*>0,&*(! H$&H!

! $$



543$&$1%:;! "#* BA'&# C20$1,.1],&$4.,3!/*2*345-* &I P3,.18)/P9! 5042$(*%! | 543$1)! ,.(!
(*2*345-*.& 170,-*H40D! 240! 14--.$&)! ,-*.$&$*%! ,.(! %,?*>',0(%:! B-$&#! 8JddV9!
*-5#,%$%*%! 543$1)! %'=%&,.1*F! 1,5,13&)! =$3($.>F! ,.(1 543$1)! -,.,>*-* &1 "#*%%*|

*3%* 80! #*351 10%,&*! ,.(1 $-53*-*.&! 504>0%%%$2*F! $.13'%$2* 543$1$*%! 8"$&-'%F! JdeLn!
B-$&#F1JddVD;

|

Q34=,31(*2*345-*.& 1$%10*, 35%&$1IHS&H&H*IB/QY;!"#*)14'&3$.*1 |I=*&&*OF1-40%1%'%6&, $.,=3*!
2'&'0%1240!,33;IB*2*.&**.1>34= 31>4,3%!504-4&*1504%5*0$&)!,.(1*. 2$04.-*.&,31504&*18$4.!
$.184#41B/Q%; ISHS3*18#41$.8%0.,8$4.,3114-- $&) H#+*35%!(*2*345-* &FI$. ($25(',3!.,&$4.%!
%&1*3$-$.,8*! ' *-534)-* &F1542*0&)F! ,.(1$.*I', 358)! H$&HA'&! %&$?3$.>! 504>0%06%;! "#*]
B/QU!?241'%!4.1%('1,8$4. FI#* 3&#F1%41$,31504&*18$4.F!,.([E4=110%,&$4.18R.$&*(1], &$4. %F!
VWJIKS;

!

B4'&#1C20$1,1#+35*(1%#, 541 &# VWY WIC>*.(,1 240! B'%&,$.,=3*1/*2*345-* &F1$.13'($.>!

&#*1 BIQ%! ,.( ! C>*.(,! VWDY;! "#* B4'&# C?0$1,.! ],&$4.,3! /*2*345-*.&! P3,.!
((0*%%*%! B/Q%! ,.(! 14'.&0) @65*1$2$1! 1#,33*.>*06! 3$D*! 244(! %*1'0$&)F! %'%&,$.,=3!
>0$1'3&'0%F! ,.(1 455408 $&)! *I', 3$&);! "#*1 /P! 50$40$&$%*%! 341,3$%$.>! &#* B/Q%! ,.(!
$.8*>0,8$.>18#*1$.84!,331%* 184 0%1A$*&) 18R . $&*(1], &$4.%FIVWIKO;

|

"#51], &$4.,31/%2*345-* &IP3, .1>'$(*%!B4'&#IC20$1,1%! (*2*345-*. &I&HOA >SHIVWY W;108%!
06*2* 150$40$8$+%6!,0%110% &$.>1,11,5,=3%1,.(1(*2*345-*.&,3196&, &*FI* #,.1$.>1*14.4-$1!
&0,.%740-,8&$4.! ,.(I E4=! 10*&S$4.F! $-5042$.>! *('1,&$4.! 4'&4-*%! (I %D$33%!
(*2*345-* &FI* %'0$.>1, 1#*, 3&#)).,&$4.F15042$($.>10%3$,=3*,.(II', 35&)!=,%$11%6*02$1*% F!
504-48%$.>1%5,8$,3! $.8&*>0,8$4.! ,.(1 %'%&,$., =35 #-,.1 %*&&3*-* &%F! ,(2,.1$.>1 %41$,3!
14#*%$4.F! *.9%'0$.>1 %,7*1 14--'.$&$*%F! ,.(! HAOD$.>! 240! ,| =*&&*0! C?0$(,H403(!
8],&$4.,3! P3,..$.>! Ad--$%%$4.FI VWVWO;! 0.13'%$2*! >04H&H! #+*35%! &#*! |/P! ,33%2$,8*!
542*0&)F1$.*I' 3$&)F!,.(I' *-534)-* &18],&$4.,3IP3,..$.>1 Ad--$%%$4. FIVWVWO; !

!

B4'&#! C?0$1,1%! VWJIK! B .4-$1! O-5,18! C%%*%%-*.&! B)%&*-! BB@OCBY! *.%'0*%!
*2B(*. 1% G,%*(! (*2*345-*.&154351$*%0;"#$%! -+&#A(1%2, 3", &*%!5'=3$11543$1){%!*?7*1&%F!
0$%D%F! 14%&%F! ,.(! /P! 50$40$&$*%;! B@OCB! 0*('1*%! 542*0&)F! '*-534)-*&F! (!
$.41',3%&)!,.(10%('1%%!140540,8*10%>'3,&$4.18],&$4.,3!P3,..$.>| Ad--$%%$4. FIVWVWO;

|



@, 1#!1B4'&#IC20$1,.15042$. 1%186!,|P042$.1$,3!/*2*345-* &IP3,.18P/P9! &#,&1%'55408%!
&H)IP;I"# @,%8&*0.1 A, 5*15042$. 1*1#,%! %6$+! (*2*345-*.&!>4,3%al ,.1$..42,8$2*, (!
$.13'%$2*1%14.4-)F!1 1%, =3%$.>1$.20,%8&0'1&'0*! *&HA0DF!,.1$..42,&$2*! . #$>H, 3!
>0$1'3&'0*1,.(10'0,3! %*1&40F ! #- .1 (*2  *345-* &F1*.2$04.-*.&,3!%'%&,$.,=$3$&)F! ,.(!
1,5,=3*1(*-410,8$1!$.%8$8& &$4.%!8A4Q"C! B&0,&*>$1! P3,. FOMVND;! @,1#15042$.1$, 3!
(*5,0&-*.&! 53,.%! ,1140($.>! &4! $&%! ,$-%F! ,3%>.$.> HS&H! &#*! . &$4.,3! -*($&*0-!
%&0,8*>)120,-*H40DI50$40$&$*%6!8A4Q"C1%&0, &FHYNABAN VKO

!

6'.$1$5,3$&$*%! 10*,&*1 2$20! 0.8*>0,&*(1 /*2*345-*.&! P3,.%! 80/P%9! &4! ,((0*%%! &#*!
-4%8&150*%%$.>! (*2+345-* &1 .(1>42*0.,.1%1 **(%;!6'.$1$5,3! 53,..$.>F! ='(>*&$.>F!

(1 *+*1'&$4.1 24334H! &#*1 O/P;! "#*1 O/P! 53,..$.>! 5041*%%! $.140540,&*%! %'=%&1&$,3
5'=3$11$.5'&F1#*35$.>114--" $&$*%!&415(*.&$?)!,.(1, ((0*%%! 0%, 31 1$&SM* ! **(%;!"#*1O/P!
3$>.9%! .,&$4.,3! ,.(! 5042$.1$,3! 3*>$%3,&$4.] HS&H! *2$C U*(! $-53*-*.&,&$4.]
*&HA(434>$+9%186'.$1$5,3!B)%&*-%!C1&FIVWWWO;

!

"4 8HO**196*1840%61421>42%0 -* &1$.1B4 &#ICP0R, 2513$.D*(196&0,8&*>)120,-*HA0D%F!='&/!
%*02$1*! (*3$2*0)! $%! 3,1D$.>;! "#*! /$%&0$18&! [*2*345-* &) 64(*3! 8//69! ,334H%! 240!
1440($.,&*(153,..$.>F! ='(>*&$.>F! (1 $-53*-*.&,&%$4.1 ,104%%! &#* &#0**| %5#<0*%! 47!
>42%0.-* &I&AY, ((0*%%618H#$% %600 I"#*1//618,0>* &% ($%&AST&DA543$&,, .|, 0%,%!240!
>42%0.-* &) ,.(150$2,&*! %*1&40! $.2*%&-*.&! 8],&$4.,3! P3,..$.>! Ad--$%%$4.F! VWVWO;!
116! $-5042%%! $.&*>0,&*(! 53,..$.>! ,.(! (*3$2*0)F! $-5042%.>! 341,3! %*02$1*! (*3$2*0)!
8],&$4.,31P3,..$.>IA4--$%%$4. FIVWVWO;

)

Q5VRA>?DAC>=GACE).?ECSA@NBGB?DC>=L?)4GL?DAQAM?
(
C1140($.>! &4! :5*06D$.! 8IddMOF! &#* BA'&#! C?0$1,.! A4.%8$&'&$4.! ,1D.4H3*(>*%! &#*!

*+$068*.1%1 471 . &$4.,3F1 5042$.1$,3F! ,.(! 341,3! >42%0.-*.8%;! "#*! *%6&,=3$%6#-*.&! 47! !
3*>$9%3,&$2*! 20,-*H40D! 240! $.8&*0>42*0.-*.&,3! $.&*0,18&$4.%! ?,1$3$&,8400E.$23
>42*%0.,.1*1,104%0%!2,0$4'%!3*2* 30614 21>42%0.-*.&; I"#*%6*1(4- $.9614?1>42*0. -* &IH*0*!
40$>$.,33)1740-'3,&*(1('0$.>18#*1, 5, 08#*$(1. *>48$,&$4.%F! %! .4&*(1=)|03*18VWIWY;C%!5*0!
&#*! BA'&#! C?0$1,.! A4.%8$&'&$4.1 421 JddbF! A#,5&*0! YF! B¥1&$4.! LW! (*3$.* &KEEHEH,
,&$4.,3F15042$.1%$,3F!,.(1341,31>42*0.-*.8&%!,0*($%8&$. 1&1*. &$&$*%1&#,&1,0%1$.&*014. *1&*(!
. (1$.&*0(*5*.(*.&F!,.(1,0%10%1'$0* (18412 1&$4.1$.1,1140(,. 1" H$&HI&#* A4 % & $&'&$4.;



"4 BA'&H! C20$1,.! A4.%&$&'&$4.! 4?1 JddbF! $.! B*1&$4.! LIF! ,(241,8*%! 240!
$.8*042%0.-*.&,311445%0,8$4.1,-4.>12,0$4'%!1>42%0.-* &I* &$&$*%%; |

!

"1 VWIW! J0,'>#&! QO**.1 P,5*0! 4.1 A445%0,&$2*1 Q42*0.,.1%! *-5¢# %$%*%! &#*!
$-5408,.1*1421%22*1&$2*3)1-,., >$.>1 &#*114-53++1$.8*00*3,&$4. YoHS5%! &#, & *+$&! =*&H** |
>42%0.-* &I &$&S*V6F !, %6IH*33!, 061=*& HEH*1>42+0.-* &1, (11$2$31064 1 $*&);I"#+1/0, > #&!

QO**.1 P,5*0! 4.1 A445*0,&$2*1 Q42*0.,.1%1 BVWIWO! #$>HIS>HEY! &#*1 %$>.$2$1,.1%1 47!
1440($.,8$4.1 $.1,&&,$.$.>1 4=E*1&$2*%! &HOA>H#! &#*] - 3> - &$4.1 421 * (* 24'0%! ,.(!
0%964'01*9%;

!

C1140($.>!8418#*IB4'&#1C?0$1,.|A4. % & $&AQIMIDF!$&!$%!$-5%0,&$2*1240!P,03$,-*.&! 84!
068, =35%#!  -*1#,$%-%F! 20,-*HA0D%! ,.(| *%&=3$%#-*.&%! &#.& ?,1$3$&,&*!
$.8*0>42%0.-*.&, 31>, >*-* &UF!,061&#*)!,0¥110'1$,3!24011433,=40,&$2*1>42*0. . 1*; I"#*!
$.8*0>42%0.-*.&,31%&0'1&'0%1$.1B4'&#IC20$1,1$%! 24" . (*(1&#*150$.1$53*%!4?!,'&4.4-)F!
$.8*0341D$.>1%*1&40%F!,.(15'=3$119%*02$1*!(*3$2*0)F!,%1%&,&*(1=)!_*.&*018Jddm9;!C1140($.>!
&A103*18VWIWOFI&H#*14=E*18$2*1$%! 841 #, 1*18&4#*11440($.,8&$4.1421>42%0.-* &, 3145%0,&$4.%)!
(1% #,. 141 &#415042$%$4.1421%6*02$1 %6 &41=43%&*010,&$1!5041%%%* %! . (1*.#, . 1*!
&HHIH*IB*$.>1421$.($23(,3%;

|

"#510.8*0>42%0.-*.&,31<*3,&$4.%!10,-*H40D!IC1&!4?IVWWK!53,1061%$>.$2$1,.&!*-5#,%$%!
4.1 &4 0F'$0*-*.&! 240! $-53*-*.& &$4.! -*1#, $%-%! &#,&! ,0%1 *27*1&$2*F! *272$1$* &F!
&0,.%5,0%.&F!,114".& =3*F!,.(11 4#*0*.&!,104%%! 33! 8#0**3*2*3041421>42%0 .-* &;!"#$%!$%!
*1%%6%,0)1841* %'0*18#*10%,35%,8$4.14?2114.9%&8$8'&$4.,310$>#8& %!, (\8#*15042$%$4.14?1H*3?,0%;!
C1140($.>1&416,&#,.*1,.(1C-'%,1I8BVWWeIF!$.&*0>42+0.-*.&,317$%1,310%3,&$4.%1%*02*1&#*!
5'0549%* 421 >* *0,&$.>! 0%2% %1 | (1 *+*1'&$.>! *+5* ($&'0*1 504>0,--*%F! &H#*0*=)!

2,1$3$&,8%5.>! &#*! 1#$*2*-* &1 471 - 104*14.4-$1! 4=E*1&$2*%! ,.(1504-4&$.>1*14.4-$1!
(2,15 &1 "#*1 O.&*0>42*0.-*.&,31 "$%1,3! <*3,8&$4.%! C1&! 4?1 Jdde! %&$5'3,8*%! &#,&!
1445*0,8$2*1 >42%0.,.1*1 $%! $.%&0'-*.&,3! $.! *.960%$.>! ?2,$0! ($%8&0$='&$4.! 47! ='(>*&,0)!
0%964'01*%!,-4.>12,0$4'%1%*1840%!421&#*1>42%0.* &:;

!

"#41$.8*0>42%0.-*.&,31 %) %&*-1 $%! 1#,0,1&*0$%*(1 =)! , 114" & =$3$&)F145*. *%%F!-'&',3!
%'5540&F! 0%($%&0$="&$4.F! *+5,.(*(! %*02$1*! ,11*%%F! ,.(! 2$.,.1$,3! 0*%54.%$=$3$&)F! ,%!
%0&,&*(1=)!&4#*1],&$4.,3!"0*,%'0)!$.VWJIV;IC1140($.>18418#1],&$4.,31"0*,%'0)!$.IVWIVF!
>42%0. -*.&,31*. &$&$* %! ,0%10%%54.%$=3* 240! =*$.>1 &0,.%5,0*.&! &4 &#*15'=3$1! ,.(1 4&#*0!

! $+



065#*0* 0!, 114" &, =3*1&A142*0%$>H&I=4($*%), . (I*+*1'&$2*1504 1*%%*%F!,.(11433,=40,&$.>!
84),88.$.15.%&$8'&$4.,314=E*18$2*%:1C1140($.>1&41&#1],&$4.,3!"0%,%'0)18VWIVIF!$.140(*01&4
(*1 0%,%*1 ($%5,0$&$*%0! ,.(1 *.#,.1*1 ,11%%%$=$3$&)! &4! %*02$1*%F! $&! $%! $-5+0,8$2* &4!
$-53*-* &10*($%&0$="8$4.!,.(10*%4'01*13*2*0,>$.3;

!

C1140($.>1&4N,)-,.I8VWWMOFI&#*106&0* >&#14?1$.&*0>42*0.-* &,310%3,&$4.961$%114.8$.>* &!
'54.] &#*] $-53*-*.&,&$4.1 4?1 1433,=40,8$2*542%0.,.1*1 0,8#*0! &#,.! &#*1 50,18$%*! 47!
14-5*&$&$2* 2*(*0,3$%-;1 C1140($.>! &41\,)-,.| 8VWWMOF! &#*! 504-4&$4.! 4?1 1445%0,&$2*!
2*0&$1,3!,.(1#40$M4.&,31>42%0.-* &!,00,.>*-* &%F! 3%>.-* &F!, (1 LA#*%$2* *%606! $%! !

> 001=)IHASL1#1$.8*0>42%0.-*.&,3! *&HA0DY%!* #,.1¥196*02 $1*1(*3$2*0);

!

C1140($.>1&4!6,%8&*.=04*D!,.(1B&*)3*0!8JddmMOF! $&!$%!$-5+0,8$2*1240!341,31>42*0.-*. &Y%F!
=*$.>1,'84.4-4'%* &S&S*UFI&AN %' 0*18#*15042$%$4.1421%41$,31%6*02$1*%1&#, &1, 05122+ 1 &$2*F!
*29$1$*.&F!,.(10%0654.9%$2*:1C1140($.>1&41_, .1<44)* 18VWWMOF &84 310*3,&$4.%!

42! - $1$5,358$*06! 2,1$3$8,&* *14.4-$1! (*2*345-* &F! &#*! 240-,&$4.! 42! %&0,&*>$1!
5,0&.*0%#$5%F!,.(18&#*10*%643'8&$4.1471'0=,.114.1%01%;

!

nge *09%18$24 2'.18$4.$.>1 471 BA&H C20$1,.! >42*0.,.1% (! %*02$1* (*3$2*0)! $%!
14.8$.>* &I'54.18#* %068 =$0b#-* &1421$.8*0>42%0.-* &, 315,08 *0%#$5%!,. 1&#*150,18$%*!

421 1445%0,&$2* >42%0.,.1*;1 C1140($.>! &41 O3* 8VWIWOF! &#*1 1433,=40,8$4.1 47! &#* &HO**!
=0,.1#*0%14?1>42%0.-* &1$%!$-5+0,&$2*1$.1 &&,$.$.>106#,0%(14=E*1&$2*%!,.(1$-5042%.>1&#*!

', 3$&)14713$2*12401 1$8&3M*.%

|

)QSVZO;AME:J:G/)\

|

"4 50*1%($.>1 3$&+0, 8/0¥1 4,61 14.( 1&*(1, 14-50%4* %$2+1*+ -§. &$4.1 471 &#40*&$1,3!

5504, 1#*06 &41543$1)1$-53** & &$4.1 (| &#*1 %$> $7$1,.141 4?1 14.&*+&',312,1&40%:;! "#*]
1#,5&*01*-5#,%$%*(1 &#*1 $-540&,.1%147! | -*&$1'34'%3)! 10, 78*(1543$1) $3*-* &, &$4.!
*&HA0DI&H#,&1* 14-5,%%*%!,331%8,>*%6F10, >$.>1704-1$8%!$. 1*58$4. 1&41&#*1-4.$&40$.>!, (!
%23 &$4.1 5#,%%;1 O&! $%! $-5+0,8$2*1 &#,&! &#$%! %&0,&*>)! 5042$(*%! ! 13*,0! ,.(! 14.1$%*!
(*2$.$8$4.12401* 1#1043*1, 1&401$.2432*(F1$.1 40(*0! &4!*.%'0*1 &4, &) . 418 THIZF0&*.&3)!
FSBFLEH(;! !

|



"4l *22%18$2*3)! 341,3%%*! 53,..$.>! ,.(! $-53**.&,&$4.F! $&! $%! $-5+0,&$2*! 240! 543$1)!
(*%%$>.*0%!&A4!* %'0*1&#, &I&H*I1$-53*-* & &$4.142184#*1//61$% ! *I'$55*(IHS&H!,.1$.#+0*.&!

341,3! $-53**.& &$4.! %&0'1&'0%! &#,&! *.,=3*0%! $&%! %'11*%52BIHA.! $.8&4! 3413
14.8*+8&%;1]-*04'%! &#+40*&$1,31 20,-*HA0D%! *+$%&! 240! &#*1 $-53*-* & &$4.1 4?71 543$1$*%;!
"#51 5041%96%! 4?1 543$1)! $-53*-* & &$4.! %*02*%! %! || 10'1$,3! 3$.D! =*&H**.| 543$1)!
14--$&-*.&%!,.(1&#*$0!,1&',310*,3$%, &$4.F!'.(*0%140$.>! &#*1$-5408&.,.1%1421¢*345$.>!
543$1$%%!&,$340*(18&41%5*1$2$1114.8*+&%;!"#*11'00%.&! 1#,5&*0153,1*061%$>.$2$1,.&!*-5#, %6 $%
4.1543%$1)!$-5*0,&$2*%F1$.13'($.>1='&! 4&!35-$&*(1 &4154H*01 ().,-$1%F!543$8$1,31 14.8*+&F!
.(1.*&H40D @0$*.&*(!,5504,1#+%:!

!

"A1%06& =38k &H*1 /6], %1 |-+ &H#A(1 41 1# , S*FI$&I$%! *1+96%,0)! &4 $-53%-* &I 1#, >*!

-, > &1 %&0,&*>$0%;! "] $.%858'&$4.,3$%,&$4.1 5041*%%! $%! 14.%&0,$.%(1 =)! 543$8&$1,3F!
*14.4-$11,.(19641$,3!$.&%0,18%$4.9%; ! "#*1$-53*-* & &$4.14?1,154351)! %'1#! %! &#*1//6!

1,1 =*1 2, 1$3$&,&*(! &HOA'>#! &#*! 553$1,&$4.! AMEHE ' &$4., 3! &H#*40)F! HHS1#! $.2432+%! !
14-50%#* %$2*114-50%#* %$4 14218##*1% 2304 -* &, |
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|

B*-$ G6&IE'0%(! $.8*02$*H06! H*0*1'&$3$%*(1 %! | -*,.%! 421 4=8,$.$.>1 | 14-50*#*.%$2*!
14-50%#* %$4.1421($2+0%*1 2, 18%!, %0%41$, &*( HS&H! &#*1//6;1"#41$.&*02$*H%! 2, 1$3$&, &*(!



(,5&,=$3$&)!,.(1,2240(*(10*%54. (*. &% \&H*1#,. 1¥18.41$-5 0&I&H*$01$. %$>#&%!, . (F+5*08$%%6*!
=¥)4.(1&#* 14.2$.*%1471,1%8&0$.>*.&120,-*H40D;

)

@&BE%'/0%/'&.(,*%& 61&B37

L @ @ H$.&*02$ HOOIH0*114. (18 (1&4AI>*&), 1$. GFH&H!.(F0%&, . ($.>14718#*1, 0% %!
&#,&! H$33! ,%6%$%8&! HE&#! 14-53*8$4.1 421 &##*1 0%6* 01#;! "HBUR0IEF*(! $.&*02$*H%!
%0%$%&*(184*10%0%* 0 1#*(IGRID*)!1*%&$4.%!,.(1*.%'0%12,%8&1142%0,>*I1421& 4551 %; I"#*!
"06&$4.%! H*0*1 =04, (1 *.4'>#1 &A1, 334H! &#*! 5,08$1$5,.8! &413* (1,.(1 %#,5*! &#*$01 4H.!
,00,&$2*IHS$EHA' &1=*$.>13$-$&*(1=)!,19680%.>* &!$.&*02$*H$.>! 5504, 1#;

)

YZ) DGF=E%)!CD>=M=BGA>J
|

;_;K;J!: ;<;1",-=41/$%&0$1&,0&$1$5,.&%

0.1:1&4=*014?IVWVJIFI&#*:;<;I" -=41/$%&0$1&!,554%.&*(!,!-'.$1$5,3!-,.,>*01?40!,14.* G
)*,01&*0-;1C1.*H!14#40&!47?!1543%$&$1,3!14?2?$1*#43(*0%! H,%! *3*1&*(1$.1/*1*-=*01 4?1 VWV J;!
"#*1 *H3)! ,554%.&*(! 3*,(*0%#3$5! $%! ,1I'$0$.>! D.4H3*(>*! ,=4'& ! &#*!//6;! C! 5,.*3!
($%1'%%$4.! H,%! 14.('1&*(! HS&#! &#*! 5,0&$1$5,&%$4.! 47! &#*! 6,)40%! 47! 33! ?$2*1 341,3!
-.$1$5,3$&$* %! ,.(1&#* @+*1'&$2*16,)40! 4?1 &#*1 /$%&0$1&! &4!*3'1$(,&*1 &#*1//6!,.(! $&%!
54&*.&$,3!,(2,.&,>*%! 240! &#*! ($%&0$1&;! "#*! ($%14'0%*!'.(*0%140*(! &#*&#,&&B41,3!

- $1$5,3$&$*%!*.>,>*1$.11433,=40,&$2**??40& % H$&#!($2*0%*1>42*0.-*. &!-$.$%&0$*%0!$. 1&#*!
$-53*-*.&,&%$4.14?1504>0,--*%!,.(1$.$&$,&$2* %0t

!

"#* $-53*-*.&,&%$4.! 4?1 &#*! [$%&0$LE&! [*2*345-*.&! 64(*3! 8//69! H,%! $.2*%&$>,&*(!

&HOA'>H $.&*02$*HY%! HP&#! *-534)F0H &#*! 1;<;1",-=41/$%&0$1&! 6'.$1$5,3$&);! [*U5$&*!
3,1D$.>14?773$1$,3!,%%$>.-*.&! &4! &#*WEH*0*1 *+$%&! 4.>4$.>1 504E*1&%! $.1 1433,=40,&%4..!
H$&#14&#*01>42*0.-*.&,3!-$.$%&0$*%;

)

L;K; VY NBCIP,0&$1$5,.&%
!

"#*10*%*,01#!H,%!14.('1&*(1=)! &H4!1*-534)**0%! 4?1 /INBC;!"#*1/$  %&0$1&!/*2*345-*.&!
64(*3! 4?1 &#*1 :;<;1",-=41 /$%&0$1&! '=!$.140540,&*(! &#*! 5,0&$1$5,&%4.! 4?1 H4-*.14?]
C?0$1,&-*0%1,.! (*%1*.&;!:.*15,0&$1$5,.&!H,%! %'=E*1&*(! &4!,!%'02*)F! H#*0*,%! &#*!



A&H*OIH,%!$.&*02$*H*(1&H#04 > #1, 14,3 %1-($'-:I"#*1$.&*02$*H**%15042$(*(114 .10*&*!
$.%8&,.1%%!421//61$-53*-* & &$4.1, %!H*33!,%!2408#14-$.>1$.$8$, &$2*%;

)

L;K;YIA4Q"C IP,08$1$5,.8%

|

"HH %684, $0% 96 *3$1$8&*(! ! 0%%54.%* 2048H4 5,08$1$5, % ,22$3$,&*(! HS&H! &#*1
/¥5,0&-*.&) 471 A445+0,8$2*1 Q42*0.,.1%1,.(1"0,($&$4.,3! C??,$0%! BA4Q"CO;! "#* | &HA
$.($25(,3%$.! I'"068$4.F! $(*.&$2$*(! ,%! -, 3*F1 411'5$*(! D*)! 043 HS&H#S$.! &#* A4Q"C!
(*5,0&-*.& !"#*12$0%&!5,08$1$5,| @UMB*(! $.! &#*! @,%&*0.! A, 5* 0*>$4.F1 %5*1$2$1,33)!
&, %D*(IHS&H1 4250%+*$. >1 8441, 0%,%1471B&0,&*>)!,.(164.$&40$.>1,.(| @2, 3", &$4(! &#*]
0514.(1 $%! 204-1 &#*1 . &$4.,31 422141 421 &1 (*5,08-* BNA&H! $.($25(',398.! " %6&$4.!
549%9%*%%*(1 14-50%4* %6$2*1".(*0%&, .($.>1 47! &#*1/$%&0$1&! /+2*345-* &! 64(*3!8//69)!
204-1 =4&#! &#*| 5*0%5*18$2% 47! &#*! [*5,08-*.&! 47) A445*0,8$2% Q42*0.,.1% (!
"0,($&$4.,3!1C2?, S0VARACI! . (18#+1-' $1$5,3$&)F1#,2%.>1=** |, 18&$2*3)1$.2432*(1$.| &#*!
(*534)-*.&1,.(F+*1'8&$4. 14218 [[6IHSEHS. |&H#*1(*5,08-*.&;I"#*15,08&$1$5,.&!  341,&*(!
204-1 &#* @,%&*0.1 A, 5, (!, ($8$4.,33)! 0*.(*0*(!,$(1 &41-'. $1$5,3$8$*06F! %'1#! , %! &#*!
<1 =41 I$%&OSLEF!$.! 1#$*2$.>18#4$0! >4, 3% . (1-&$.>] &#*1$-5+0,8$2%%! 471 %6*02$ 1!
(*3$2%0)!

)

Y5) ID?2J?A>C>=GAJ)*=A@=AKJ

|

"H#H0%06% 01#12$.($.>%!IHS$33I=4140>, $%6* (1=, %6 (14.1&#*1&H*-*951(*0$2*(1204-1$.&*02$*HY6F!
5,.*31($%1'%%$4.%F! (41'-*. &Y6F! . (1-%($,1 14.2%0%, &$4.%6;"#*1$.240-,&$4.150%%6* &*(!
H$33!=*13'1$(!,.(12,3', =3*F!, ((0*%%$.>5*0&$.*.&!0*06*, 0 1#1$.'S0$*06; "1 (, &, 1 4=8&,$.*(!
204-1 &#*1 5, *31 ($%1'%%$4.! 2% &'0$.>1 341,3! -,)40%! H$33! =*1 13,%%$2$*(! =,%*(! 4.1 &#*!
0*065*18$2*1- . $1$5,358.$*061&4!,%1*0&, $.150*2, 3% &I &#*-*Uo; I"#+150%0/6* &, & BUB! HP B!
$.8*02$*H! (,&,! %! H*33! %! 0%%*,01#! ,.(1 53,..$.> (41'-*.&%! 0*3,&*(! &4! //6;] "#*!
2408#14-$.>11#,5&*0IH$331*3' 1$(,&*1&H#*1//6!,.(1$&9610*>$4.,31%$>.$2$1,.1*1=)12'0.$%6#$.>!
14.8*+8&',31 $.240-,&$4.1 4.1 &#*1 0%%* 01#! 5,08$1$5,.8%! ,.(! &#*! >*4>0 5#$1,3! 341,&$4.
\$-$&$.>1 &#*1 ($%134%'0*! 421 UBHQ,&*(!1 $.740-,&$4.! $%! $-5*0,8$2*! &41 %, 2+>' 0(! &#*!
50$2,1)!142!5,08$1$5,.8%:

(

(



L:b:J;/l6!  P,.*31/$%1'%%$4.
!

" 5 %31 ($%1'0%6%$4.! #SSHISSHEH(! %*2%0,3! D*)! 54$.8%! 0*>,0($.>! &#*1 /$%&0$LE!
[<2*345-* & 64(*3! 8//69! ,.(! $&%! $-53*-*. &,&$4.1 $.1 &#*1 <! " =41 [$%&0$LE!
6'.$1$5,3$&);1 *0*1$%!,1%'--,0)14?218#1- $.154$.8%! ($%1'%%* (&

!

"#51 341,31 - )40%! ,.(1 422$1$,3%! 14-50*#*.(*(! &#*1 //61 %! ! 20,-*HA0D! &#,&! ,$(%!

- $1$5,3$8$%0%0! ,.(1 4&H#*0! >42%0.-*.&,3! * &$&E %! $.1 1$01'-2*.&$.>! 0*(.(,.1)! ,.(!

$., (*1'&*1 53,.$.>! "# $.($28(,3%! 14-50*#*.(*( &#* $-5408&,.1* 47!
0%).1#04.$%,8%$4.1,.(120,-*HA0DY%! %' 1#!, %! &#*1//61$.1,((0*%6%$.>! 1#,33* >*06! 0%3, &*(!

841 %*02$1%1 5042$%$4.! &#,&) ,0$%*! (**1 &41 0%3$,.1%1 4.1 &#*1 >42%0.* &;1 "#*] - &&*0%! 47!
2433486!,.(1,114".&,=$3%&)! H*0*142114.1*0.; |

!

"H41 14.%*.%'%! -4.>1 &#*1 5,08$1$5,.&%! H,%! &#,&! 50$40! &4! &#* *%6& =3$%6#-* &1 47! &#*!
I$%&0$1&! [*2*345-* &! 64(*3 8//69! 20,-*HAODF! -'.$1$5,3$&$*%! #,(1 *.>>*(! $.!
1433,=40,8$2*1*2240&%! H$&H 4&H*01>42%0.-* &1 (*5,0&-*.8&%; " AH*2*0F I &#*1*27*18$2* %6 %!
42184 %41 $.$&$,&$2%%6! H, %! $-5*(*(1=)! 1#,33% >*0610*3,&*(1&41 1440($.,&$4.!,.(153,..$.>F!
HH#S1#! '38$-,&*3)! #%.(*0%(! &#*1 %'11*0%60@2'14-53*&%$4.1 471 504E*1&%;! "#*! '&$3$%,8$4.1 472!
=04,( G,%*(I(,&,!(*0$2*(1704-14.3$.#19%4'01*%!, .(1&#*1B4'&#C20$1,.1B&,&$%&S$1%IC>*.1)!
#,%10%%&0$1 &*(18&#*150*1$%$4. 142184 (*5$1&$4.1471341,311$01"-%&, . 1%%;"#*1$.8*>0,8$4.147!
&#1 @,%&8*0.] A5* BA1§ERD14.4-$1! A4.% 3&,&$2* A4'.1$3! S@AB@AAY! ,.(I &#*
$-53*-*.&,&$4.14218#*10.8*>0,&*(1/+2*345-* &IP3, .180/P9!%&0,&*>$1153,..$.>1#, 2+13%(1

&AI* #, 1%-* &%!$.I- $1$5,3153,..$.>; |

|

"HHI06$> $7$1,. 1414211440($., &$4. I=F&H* 154240 % &I(*5,0&-+.&%),.(I-'. $1$5,3$&$*%oF!

%! H*331 ,968$>.-* &1 -4.>1 - $1$5,3$8$*%6F! H,%! *-5¢#,%6$%*(! =)! &#*1 5,08&$1$5,.8%! 47!
A,&,3)&$1IPOAE*18%;"#*1B*02$1*!/+3$2*0)!, .(IN'(>*&10-53*-*.&,&$4.1P3,.18B/NOP9!, (!
&H*1%43$158,854.14715'=3$11$.5'&! 4.1%*02$1* (*3$2*0)! 4=E*1&$2*%! H*0* *-5#, 06$%*(;! "#*!
50$40$8$+%! | &AHH*0! &#* 14-53*8$4.1 471 S04E*18%! ,.(! &#* 0%%643'&$4.1 42! $.8*>0,&$4.!
$9696"* %6l =*&H** 1&#*1(*5, 0&-*.&1,.(18&#*- . $1$5,3$&); |

!

g $-53%-* & &$4.1 421 /16! ?,1%%! 1#,33%.>*0%! 0*3,&*(! &4 -'.$1$5,3! 543$&$1G
(-$.$%80,8$2* $%%*%F! %'1#! %! 2,1,.1$*%! $.! $-5408&,.&! 54%BEGL*-540,0)!

554$.&-* &YFIHAS LI, 2+1=" 10¥5408* (184,241, ¥> &$2*1$-5,1814.106*02$1*1I', 3$8)!

! &*



=)! &#*15,08$1$5,.8%;! @.#,.1*-*.&1 471 1433,=40,8$4.! (' HAOD-,.96#$5! $%! 0*I'$0*(! =)!
96&,&*1(*5,08-* &%), (- $1$5,3$&$*%;

(

Lib;VILAH3(>* 42'#"1 /6 |

|

"HH)A 01471&#H <" -=41/$%80$1&!6'.$1$5,35&)F!$.18#+50!1,5,1$&)!, %! &#*11'%&4A($, !
A\ &HHIIBF1*+54" (*(14.1 &#* 4=E*1&$2¥1 421 &#*1 240*-* &$4.*(1* &$&)F!, %! H*33!, %! $&%6!
A&FHA0&H)!  1#$*2*-* &Y! (1 4=%&,13*%:;! CY%! 5+0! &#*! $.5'&! 5042$(*(! =)! &#*! ($%&0$1&/!

- JAOFIS& M, U= 14=06+02% (184, &I, ) A0% 1, 21" (*0>4.*IHA0DYo#45%!4.1&#*/61,. !

#,2%1 14-50%#.(*(1 $&! ,%! ,! 20,-*HA0D! &#,&! ,$(%! $.! 50*2*.&$.>1 0*(.(,.1)! ,.(!
$.,(*I'&*153,..$.>1,104%%!-'. $1$5,3$8$*%!,.(14&#*01>42*0.-*.&,3(4-,$.%;!B*2*0,3!
48#+01-,)40%!14.1'00*(IHS&H!&HH0454%, 3F1%&, &$.>1&#, &IS&IHA'3(1, $(1$.1&4#*10%%43'8$4.147!
($%&0$1&! =,1D34>%! ,.(1 *.%'0%! &#*1 *22$1$*.&! 2'.18$4.$.>! 4?1 &4H.%:! B*2*0,3! 5,.*33$%&%!
*_5#,%6$%*(! &#*1 $-540&,.1%! 421 >42%0.-* &! %%$%&,.1*1 %! 4554%*(! &4! &#*! //6!

5504, 1#;1C1140($.>1&41,11*0&.,$.!- ) 40FI&#1, =%* 1+14211440($.,&$4.1, .(1,170,-*H40D!

%' 1# %! &H#*1//61-))1$-5*(H &#*17'. 18$4.,3$&)1 421 %6*02$1%%! $.1- $1$5, 358 $*06F! %! &#*$0!
53,.$.>1,.(13-53** & &$4.1- )| =*114.%8&0,$.4(1=)! | 14-54 * &1 &#,&!$%! 0%3$,.&! 4.!
A&H*013*2*31471>42*0.-* &F1 &#*0*=)! 33-$&$.>1B4$1$5,35&)%! ,=$3$&)! &4!*.2401*! $&%!
53,.9%;!"#*114.%80'18$4.1471 1 13$.$11#,%! =+ 12, 1$3$&, &*(1=)! &#*1-'. $1$5,3$&) FI #4H*2*OF!
&H1¥3180$?2$1,8$4.142184*1 2, 1$3$8)!=)! @%DA-1#,%61 =+* 1$-5*(*(1=)12$.,.1$,3! 3$-$&,8$4.%;!
C(($8$4.,33)FI&#*(*5,08-*.&14?180,. % 5H0%!. A& - (*15042$%$4.%6!24018#*1(*2*345-* &

421 1 04,0 &41 *.=3* | 11*06%$=$3$&)! &4 &#*! 13$.$1;! C! 5,08$1$5,.&! 0*5408*(! &#,&! &#*)!
%64-*8$-*%! $-5340%1 &#*1 4&H*0! 3%2%3] 4?1 >42%0.-* &) &4! ,3341,&* ?'.(%! 240! &$-*3)!
(*2*345-* &F!(*%5$&*1&#*13,&&*0f%!50$40!,>0**-* &&B64:I"#$%! (*-4.%8&0,&*(,13,1D!

421,114' &,=$3$&)!,.(1%'=%*I"*.&!,1&$4.;1! !

L;b;YB&OS(*BI(*I"4H,0(%!  &ICL#$*2*-* &1 421"#*1//6 |

(

"#5114.%* %'%! -4.>! 3315,08$1$5,.&%! H,%! &#,&! &#*1341,31>42%0.-* &1 * &$&$* %! HE&HS.!
&H*1($%&O$1&IH, 241134 >%&, .($.>#$%&40)14211433,=40,8$.> HS&HA&H01&$*0%1471>42*0.-* &F
| (1#,2%1%'11%%6%7'33) F+*1'&*(1.'-*04' Y% EA$. &!1$.$&$, &$2* 96150540184 184+ 06 & = 3RI4RL*
&H+11/6;1]+2*084*3*% % F &4+ 1440($.,&$4.1471-'38$53*1$.$8%$,&$2*%! H, %! =*-4,.*(1=)!, 33!
5,08$1$5,.8%F10%%'38$.>1$.!,(2*0%*1$-5,18&%!4.153,..$. >FI='(>*&$.>F!,.(1$-53**.&,&$4. !
C1140($.>! &41 || %&,&*-*.&! -,(*1 =)1 1 - JAOF! $&! #,%! =**1 (*1$(*(! &#,&! &HO**!

| &(



(*5,0&- *.&%! H$33! =*1 0*%654.%$=3* 240! &#*! $.%&,33,&%4.1 47! ,=3'&$4.1 ?,1$3$&$*%0! $.! ! %$.
HA'YHA3(;) "HPY%! #I>SHISSHE (! &H#* *1*%%$&)! 240! ! &#404'>#! 504E*1&! $-53*-*.&,&%4.!
%&0,&*>);!

!

"#*1 00$>.$7%$1,.1*1 4?1 1433,=40,&%.>! H$&#! @AB@AAF! ,! 0%%*,01#! ".$&! &#,&! ,%%$%&%! &#*
@,9%8*0.!A,5*1:2231 1421 &#*1PO*-$*0!$.114-50*#*.($.>1 &#*1504 2. 1*%! %*02$1*! (*3$2*0)!
&0,E*18&40)F!,.(/NBCF!1(*5,0&-* &IH$&#1*+5*0&$%*1$.I504E*1&17".($.>!,.(#$>#3) 196 D$33*(!
&*1#.$1,3! 5*0%4..*3F! #,%! =**.I 0*14>.$%*(! =)! &#*! -.$1$5,3$&$*%;! "#*! ($%&0$1&!
-.$1$5,3%&)! 1433,=40,&*%! H$&#! @AB@AA! &4! (*2*345! $&%! O/P! (41'-*.&! 4.! |
I'$.1*..$,3! =,%$%F! H#$1#! %*02*%! %! ,!1=3*50%$.&! 240! &#*!,3341,&$4.1 4?1 0*%4'01*%! ,.(!
$-53*-*.&,8%4.14?1543$1$*%!('0$.>1&#*1-'.$1$5,3!14". 1$3!&*0-;!R54.1&#*!(*534)-*.&!147!
&#*/I6FI&#*153,..$.>1(41"  -*.&%!H$33!=*1*-534)*(1?40! &#*!5'054%*%!4?!%&0,&*>$M$.>F!
,3341,&%.>10%%4'01*%F!,.(1*+*1'&$.>153,.%;! P0$40! &4! &#*1 $-53*-*.&,&$4.1 4?1 &#*1/$%&0$1&!
[*2%345-* &164(*318//69F1&#* | @AB@AAID*3$*(14.1>* *0$11(,&,14=8,$.*(1704-14.3$.*1
5'=3%$1,&%$4.%!,.(!B&,&$%&$1YH#BAR$1,!8B&,&%!BCO! &#,&!?,$3*(1&4!5042%(*!,.!,11'0,&*!
0*50*%*.&,&$4.14?21* 1#1%5*1$?$110*>34.;1"#*1?20*'*, 1) 14?1'5(,&*%!504 2% (*(=)!B&,&%'BC!
$%!$.90'22$1$*.&!1&4!,(*I', &*3)!,((0*%%! 54&*.&$,3!$-5,1&%! 4.1 14--' $&)! %*02$1*%F! %' 1#!
,%!53,. . $.>FI='(>*&$.>5F!,.(1$-5 3**.&,&$4.;!"#* O/PFI H#$1#! $%! &#*1%&0,&*>$1153,.147?!
&#*!-' . $1$5,33&)F!".(*0>4*%!,.!,..", 31 0*2$*HF!'5(,&*F!,.(!,3$>.-*.&! 504 1*%%;! "#*!
'&$3%%,&$4.14?1&#*I0/P1$% ! (**-*(1&41=*1-40*150*1$%*!$.1&#*!14.&*+&!4?!-' . $1$5,3!53,1.$.>;

(

L;b;L!IO(*.&$7$1,&8RA,&,3)&1!PO4E*1&%

!

P,0&$1$5,.8%!14-53,$.%(147!5440! 1445%0,&$4.1=*&H** .| >42*0.-* & (*5,0&-*.&%! ,.(!

- $1$5,3$8$*%FI="&1&#*)!,3%41%,$(1-'.$1$5,3$&$*0%!,0%1.4&!,3$> *(;1"#*IB*02$1*!/*3$2*0)!

(! N'(>*&! O-53*-*&,&$4.! P3,.! 8B/NOPIF! ,! -'.$1$5,3! 45%0,&$4.,3! 53,.F! H,%!
($%61'%%*(;! @,1#! - $1$5,3$&)f%! [*)! P*0?40-,.1* CO* %! 8[PCI! 14.&,$.15*0?40-,.1*!
+&0$1%!=)!(*5,0&-*.&1$.1&#*IB/INOP;"#*IB/NOP!$. ($1,8*(1&#,&!,33!-. $1$5,3$&$*0!#, 21
6*02$1* (*3$2*0)! %&0,&*>)F! 4=E*1&$2*%F! ,.(! 53,.%F! ='&! &#*)! 2,1 1#,33*.>*%! $.!
$-53**.&$.>1&#* -;1P'=3$1!5,08$1$5,&$4.1$.1-'.$1$5,3!%*02$1*! (*3$2*0)!,$-%!,.(153,.%!
H,%!%&0*%%*(1=)!5,08$1$5,.8%;! "#$%! H$33!*.%6'0%! &#,&! 14--'$&)!%*02$1*06! -**&!1'0>* &
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- $1$5,358$%;! P,0&$1$5,.8%! 50*06*.&* (1 &#*$0! 4.>4%$. > 504E*18%! H$&H! 48401 %&, D*#43(*09
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9%%$. 11 VWWDF! (1 &#*1 >42%0.-% &1 #,%! (*1$(*(! &4! #,.(! $&! '5! &4! BC]<C\! &4! 2$.$%#;!
BC]<C\!,.(! &#*1[B/1\41,3!6'.$1$5,3$&)! H$33! HA0D! &4>*&#+0! &41 2$.$%#! &#$%! 0&YF! =
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14--' $&$*%F! &H#+0*240%1 &#*1 1 ¥ P31 &&*58%! &4 %5,8$,38M* (I 0*50$40$&SM*!
504>0,--$.>, .(17$.,.1%%!$.!,33 &H#0**10% 3-%!14?1>42*0.-* &;1"#*1//61*.14'0,>* %!
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&H#*1 0%%6* 01#+01%! I',358,8$2%! (,&,;! "H#$%! %*18&$4.! '%*%! (41'-*.&%! 204-! -'.$1$5,3!
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I$%&0$1&! /*2°B4.&! 64(*3! 8//69! =*! $.140540,&*(! $.! &#*1 ,..",3! 0*5408&;! "#*|

14. %838 '&$4. . (,&*%I&H 12 0$2$1, &$4. 14218H L AH*0* 141421 1#I%5H0*0%1=3*50%.&; I"#*!
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,00,.>%(1 =)! &##*1 ' $1$5,3$&):! C! &0,.9%5,0%.&! 5504, 1#! 14'3(! #,25 =** | 1#$*2%(!
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%0&,>*14218#*$01//6!$-53*-*.&,&%$4.; !

!

FIODLJ&S$H %BE&*Yo(->(=9#*1*:P(8-*1%-'1*: (#*.(WEHOHY 1-*( 2**/#9(=&'>-'BH*0&(=9#*(
LXLLYLXLO

!
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(*3$2*0)! #,%! $-5*(*(! &H#*! >42+0.-* &f%! 1,5, 1$&)! &4 2'0.$%#! #$EF,35&)! %*02$1*%F!
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(*2*345-*.&! 47! &#*! 0.?0,%&0'1&'0*! /*3$2*0)! 6,.,>*-*.&! B)%&*-! 80/6B9! $.!
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$.2*%&-*.&%!?04-1=4&#1&#*!5'=3%1!,.(150$2,&*!1%*1&40%;!"#*1$-53*-*.&,&$4.14?1&#*1//6!
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&#*1?4334H$.>1&0,.%?40-,&$2*(4-,$%;
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: Governance
Demographic and " ;
. and Financial
District Profile
Management
\ Integrated
n | o Services
7 Provisioning
Spatial Infrastructure

Restructuring Engineering

|
P$1&'0*al/*5,0&-*.&!14?1A445%0,&$2*1Q42*0,.1*18//6!$.1A4.&*+&9 |
|

"HF1 (%5, 0&-*. &I#,01 (*06$>.,&*(IINBCI &A+*1' & &#41$-53*-* & &$4.1471 &#*1//6) &)
&HO**I5$348&1%$8*%0!$.140(*018412, 1$3$&., & I&H!, (2,.1*-* &IAPI&H*I//615.$&S,&$2%; I"#*] >* 1)!
1D.4H3*(>*0%! &#*1 *1*%6%$&)! 42! 554$.8&$.>! 14--$&&*(! #E#D$.>! 5*0%4..*3! &4

(*2*345! (1 *+*1'&*! &#*1 : ¥ P3,.;1 C%! 5+0! &#*! (*5,0&-*.&1%! 50*%%*.& &$4.%6F! $&! #,%!
504549%*(1 &41* > >*1$.1$.&*0>42+0.-*.&,31 1440($.,8$4.! ,.(153,..$.> %&0'1&'0*%! , (!
%6*06%$4.%!,104%%!,3318H0**13*2+3061421>42%0.-* &; I"#*], $-14218H$01* . > >*-* QUPAAQY!

1 %6*1&40,3! 2$*H54$.8! 4.1 &#*! %8&,&'%! 42! /$%,%8&*0! <$%D! 6,.,>*-*.&! 8//69! ,.(! &H#*!

. &$1$5,&%(14'&14-*%;10&!$%10* 14> $%*(1=) 8#*1(*5,0&-*. &I&H, &I&H#*1$.%&$&'&$4.,35%,&$4.147!
&H#41/161$9%1$-5%0,8$2*,.(196#4'3(1=*1$.140540,&*(1$.&41&H#*], . 315*0?40-,.1*I53, %!
(196&0,8*>$11(41'-*.8&%1421 1#15. %858 ' &$4. F1%'1#1,%!8#*1$.8&*>0,8*(1(*2*345-* &!53, .F!
$.140(*0! &4! *.%'0* %'11*%%7?'3! $-53*-*.& &$4.;1 "#*1 (*5,0&-*.&! #,%! *+50*%%%*(! $&%!

(*%%$0*1 240! 33! >42%0.-*.&! %*1&40%F! $.13'($.>! &#*1 14--*01%$,3! %*1&40F! &4! ,1&$2*3)!
5,08$1$5,88.1,.(11433,=40,&*14.1 /$%,%&*0! <$%D! <*('1&$4.!,.(16,.,>*-*.&! 8//69)!
504>0,--*%!,.(I504E*1&%:;! "#*1 %&, D*#43(*0%! 0% *+5*1&*(1 =) &#*! >*.1)! &412'0.$%#!
-4.8&#3)113'%&*010*540&%!14.1*0.$.>1&#*I1$-53%-* & &$4.14?1//6}

!

"HEL >* L)% (*,24'0%)! &4! %&, =$35%*! $.%68$& 8B4 (1 45&$-$%*! 0%%64'01*!,3341,&$4.! &4!
&,1D3*150%%6%$.>1$.968$8 ' &$4.,3!,.(1>42%0.,. 1% (*?$1$*. 1$*96!$.1%2*0) | ($%&0$1&!5042$3%; " #$%6!
504>0,--*14?1$.8*02*.8$4.1,$-%!&41*3$-$.,&*1543$&$1,3!,.(!, (-$.$%&0,&$2*14=96&, 1 3*%!&#, &
#$.(*01504>0*%%;1 0. &#*1 3,&&*01 5, QRN F! &#*1 PO*06$(*.&! 14.('1&*(1 2$%$8%! &412,0$4'%!
5042$.1*%! H$&#! &#*! ,$-1 47! %43$1$8$.>! 5'=3$1! 5,08$1$5,8$54.! $.! &#*! ,%%*%0%-*.&! 47! &#



¥ &$2* *0UlA18H$%,%8&*01<$%DI<H(118$4.1,.(16,.,>*-* &18//691504>0,--*;1C%!
50! &#*1 '($&! 0*540&F! $&! H,%! 4=%*02*(! &#BYEH&A0! (*5,08-*.8%! ,.(! 341,3!

- $1$5,3$8$406IHA0* . 4&!, (*I',&*3)1$.2432%(1$.18&#*1 (*2*345-* &IAPI&H*!: *IP3, . "H$ %!
3,1D1421% > >** &I# %l#, (1,1 (20%*1$-5,1&! 4.1 &#*11', 3$&)! ,.(150*1$%$4.1 471 &#*!
53,.F!15,08$1'3,03)! $.1 &*0-%! 47! ,11'0,&*3)! $(*.&$?)$.>! ,08%&! 0*I'$0*! &&*.&$4.;1"H#*]
PO*%$(*.&! -, (*1,1 0%*9%6&! 240! &#*! $.13'%$4.1 471,331 %*1&40! (*5,08-*.&%! ,.(! ($%80$1&! 40!
+8041* &$&F$*00! $.1 &#15041%%%! 4?1 240-'3,8$.>F1*2,3' &$.>F!,.(1*+*1'&$.>1 &#*1: *IP3, |
=)l A4Q"C;! "#*1 *27*18&$2* $-53%-*& &$4.1 4?1 &# ¥ P31 =) | &# [/
0.8*0>42%0.*.&,310-53*-* & &$4.IA440($.,&$.>IA4--$8&**I1, 1=*12, 1$3$&., &*(1&H04'>H!
&H*1'&$3$5%,8$54.1471 |@BH> *(1-4.$840$.>1,.(1*2,3',&$4.104,(-,5; !

!

|

L;e;L!/*5,0&-*.&! 4?7B1$*.1*, (! O..42,&%4.P0*%*.&,&%4.
!

IBOI4?22+0*(1$8%//61%'5540&!$.$8$, 8&$2*0%; I"#$%!50%06*.&, &$4.1*+53,$.% H4HI&H#*/BOI2, 3% %!
&*1#.434>$1,33)! ,(2,.1*(!,.(1 0*,3$%&$1! 504E*1&! %43'&$4.%;! "#* [BO! H$33! 3+2*0,>*1 &i*!
%,-*I1,&,3)&$1I504E+18%!,%!&#*!: *I53, 1841$.&04(1:1$..42,8$4.1, .(18&*1#.434>$*%| 8#, &
* 4,151 $.13'%$2* %*02$1* (*3$2%0);! "#*1 /[BO! %,)%! &#*! //6! $%! &#*] =*%&! &$-* 240!
>42%0.-*.&! &4! 24%&*0! $.13'%$2%1 $..42,8&$4.1 (! ,.1 *.&0*50*.*0$,3! %&,&*;! "#*! [BOfY%!
* &H'%$,%-15042%06 &#, & &H#*1//611, 1=*1'06%(1$.1, 33!$.('%&0$*%F ! ='&!*, 1#1%*1840!-'%&!
(E'%&!$&18E%!>4,3%;"#*/BOIH,. 896! &4!"%*1&4*1//61841$-53*-* &1$&%!/*1, (,3!P3, 184!
504-4&*1*14.4-$1114.%80'1&$4.1,.(10*142*0)al (

¥ I&H%L*( #( &MHCIL*( &*61-*B&*U6( >-'( 1%*-6#9%1-*( %-( OHY%#S$/9%( 1*09/716&(

&689-$B&*U
¥ I&HYL*( #5( &MHCIL*:( &*61'-*B&*%( >-'(/71%:( 1**-6#%1-Fo-( 7/$$-'%( &AL7%1*:(
78&0%-'7(->(%"&(&0-*-BD

¥ I&HYLH (HH(&HCIL*:(&*61-*B&*%(>-'(7/$$-'% 1*: (*&3(7-'0&7(->(:-3%" (

¥ ="-0/'&B&*%(->(9-0#99;(.8689-$&.(%&0"*-9-: 1&7

¥ 1-BB&'01#917#%1-*(->($/CI109;(>/*.&. (B
!
"451 [BO! 0*14--*. (%! &#*! $-53*-* & &$4.1 421 >*40*7+0* 1+( ='(>*&%! HE&H$.! [$%6&0$1&!
6'.$1$5,358$*0%6! %! || -*,.%! 4?1 2$.,.1$.>1 &#*1 //6;] "#*! (*5,0&-*.&! 0*14--*.(%!
14.('1&$.>!,1> 5!,.,3)%$%! &4! %6%6*00%! &#*1*+&* &IQAHHS1#I>42%0. -+ &1$.$8$,8$2*%!8,&!,33!
3*2*3969! *22* K&PR., 1D3*! (*2*345-*.&,3! 1#,33%.>*0%! (1 &*0$,3! 1$01'-%&,.1*%F! =)!

! #



E'+&,54%%$.>! &#*-! > $.98&! //6] (*2*345-* & 504?7$3*%;! "#* 50,>- &$1! 504>0,--*
D.4H.!,%!&#*/$>$&,3!B*02$1*10.70,%&0'1&'0*18/BO9I$%! (*%$> *(184!$-53*-* & &#*1/$>$&, 3!
[¥3$2*0)! 6,.,>*-* &1 8//69! - *&HA(434>)! H&H &H*! $-1 47! -$.$-$%$.>! &#*! > 5l
=*QH** 18#+1>42%0.-* &1, (1$8%! 1$&SM*.%:1"#*1/[BO! 50454%*%! &#,&!$.140(*01 &41 , 1#$*2*

- 48185181, (196&0% -3$.*1$.8*0(*5,08-*.&,310*%4'01*961 240! )| >$2* I504E* 1 &FI $&!
$%!,(2$%,=3*184150$40$&$Yo*| &#*1 (SUBMISIER: A*3%!, %61 &#*)!, 0%1 &#*196*1&40%! 134%*%&! &4
&H*15*453%]

!

"HRI(2*345-* &1 5504, THIAPI&H/BI$%124" (*(14.114.%8$& &$4.,3!50$. 1$53* U HS&HI&#*!
$-1421% 4, 18,51 &#+10%>'3,8$4.1 421 AA45+0,8$2* Q42%0.-*.&;1 "#*1 * #, . 1*-* &1 47!

341,31 >42%0.-*&! (! $&%! 504+$$&)! &4! &#* 545'3,1% 1,1 =*| 2,1$3$&,&*(! &HO4'>H!
%&,D*#43(*0! $.&*0,1&$4.%! ,.(! 5'=3$1! 5,0&$1$5,&$4.;1 "#*1 $-53** & &$4.! 42! %5,&$,3!
-y >** &1%6&0,8*>$4%1$96!1$-5+0,&$241$.140(*01&41458$-$%6*1&#+1¥22$1,1)1421>42%0.*.&, 3!
$.$&$,8$52*%6! H&#$.1*2*0)! ($%80$ 1 & F 9B IE04HEHI4?1,.1,0%,11, .1=*1, 1#$*2%(1=)!
.,>$.51000,3  (D=,.1-$50,8$4.1&H#04>HI&#*114.80431421%5,8$,31240-F!13,.(10*3% %*F!, (1
3,.(1 (*2*345-* &) HH#$3*1 %$-'3&,.*4'%3)! %'55408&$.>! 341,31%14.4-$1! (0$2*0%;! "#* /BO!
1D.4H3*(>*06! &#,&! &#* 116! $%! || %&0,&*>$11, HB>! $.$8$,&$2%! &#,&! *1*%%$&,&*%!
50$40$8$%%.>! $.20,%8&0'18'0*1 $.2*06&-*.&%! &4! 5042$(*! ?'.(,-*.&,3! %*02$1*%! $.! (*.%*3)!
545'3,&*(! ,0%,%F! H#$3*! %$-'3&,.*4'%3)! ,((0*%%$.>! $--*($,&*! >42%0.-*.&,3! ,.(!
0%6*02$1*1(*3$2%0)!(*-, .(%; !

Y5)GAME:J=GA
!

"H#4114.13($.>19%*1 &$4.1471 &#$%! 1#,5&*0! 50*06*.&%! &#*! I', 358, 8$2*1 0%06* 01#! 4'&14-*%%;]
" 14 5&*0114--*. 1*(IHS&H!,196'11$.18142%02$*H!I 421 8#*1#$%8&40$1,3!=,1D>04". (14?1&#*!
0%96*, 01#1(4-,$.F124334H*(1=)1,1(*3$.*, &$4.1421&#*1%& ()f%!5,08$1$5,.8%;10.&*02$*H%!IH*0*!
14.('1&*(! H$&H! >42%0.-* &1 (*5,0&-*.&%! &) &#*! -'. $1$5,3F! 5042$.1$,3F! ,.(! .,&$4.,3!
3%2%306;! "#*1 5'054%*1 471 &#$%! *.(*,24'0! H,%! &4! ,1I'$0*! D.4H3*(>*! 0*>,0($.>! &#*!
$-53*-* &, &$4.1471 &#41//61=)1* 1#10*065*1&$2*1 =0,. 1#1 42! >42%0.-*.&;1 "#*1 2,0$4'%!

%&, D*#43(*0%!$.2432+(1$.1(*%$>., &* (| O40&S$1$5,8$4.15042$(*!" $1™150%5* 1&$2*%14.1
&H*$01$.2432** &I$.1(*1$%$8,D$.>15041*06%6*%%! . (1$&%6!$-53** &, &$4!;

!

"4 (,&,150%%6* &*(1,.1 42028+ H1 421 &#¥1++&* &I &AI HHS1#1 2, 0$4'%! >42*0.-*.&! %*1840%!
%20, 1%(18#*1116;1"#41%&, &$%&$L, 31(,&, >, &H#0*(1$.($1,&* %!&#,&&#*1//6!$%!1'00*.&3)!

! 3



$.1 &#*1 53,..$.>! 5#,%*F! (*%5$&*! 50%2$4'%3)! *%6&,=3$%#*(! &$-*3$.4%! %'>>*%6&$.>! &#,&!
$-53%-* &, &$4.196#4'3(1#,2%1,30%,()1411'00*("#*1$-53*-* &, &$4.1421//B#,%6!=** |
$-5%(*(1=)1%&0'1&'0*%! ,.(196)%&*-%;!"#*1//61$%! >0, (',33)! , 1#$*2$.>1 $& %!4=E*18$2*%;!
C(($8$4.,3! %8&, D*#4A3(*01 *.> >*-* &%! 0% 0*'$0*(! &4! ?,1$3$&,&*! &#* &&,$.-*.&! 4?1 $&%!
A=E*18$2*%! ,.(1 * #,. 1% 14-50%#* %$4.1 471 $&9%! $-53*-* & &$4.! 0*1'$0*-*.&9%:! "#!

50%06*.&! 1#,58&*0! (*-4.%&0,&*%! &#,&! $.($2$(,3%! #43($.>! 543$&$1,3! 54%$&$4 Yo! *+#$=$&
54%$&$2* ,&&$&'(*! &4H,0(%! &#*1 /16! ,.(! 54%%6*%%! D.4H3*(>*! 0*>,0($.>! $&%! 2,0$4'%!
$.58$,8$2%%;] A*0&,$.! 5,0&$1$5,.8%! =*3$+2*1 &#,&! &#*) #,2%] *22¥18$2*3)! $.2432%(! 341,3!
S42+0.* &%!,.(1>42%0.-*.&, 3!, >*. 1$+06!$.1&#*I$-53*-* & &$4.14718#*1//6:) !

!

"H412$.($.>%! 2044 &1 14.('1&*(1 $.8*02$*H%%! $.($1,8*1 &, &! &#*1 $-53%-* & &$4.1 42! &#*]

116! $%! (*2$1$*.&! $.1, 1#$*2%$.> %).%0>)F! 50$-,0$3)! (*! &4! ! -$%,550%#*.%$4.! 4?1 $&%!

- (&*1"#413,1D1 471 13,0$&)! 0%>,0($.>! &#*1043*1 421 &#*1 //61 $.1 ' $1$5,3$&$*%6! 14'3(!
54&*.8&$,33)!, 114" &1240B¥I5#* 4-* 4. "#*1&$3$%, &$4.14218#*1//61$.1504E*1&153,..$.>!
(1$-53%-* &, &$4.1#,%! . 4&1 = 1H$(*3)! (45&*(;1"#*1543$&$1,31 3*,(*0%! *.(40%*1 &#*!

14.1%5&!1 42! &#*! [|6F! #4H*2*0F! &#*)! *+50%06%! 14.1*0.%! 0*> 0($.>! &#*! 54&*.&$,3!
$.2432%-* &I 421 48401 >42%0.-*.&,31 *.& $&$* %! $.! &#*1 - $1$5,31 45*0,8$54.%6F! H#$1#1 - )]
3*,(1&41,134%%147114.&043142*01&#*1-' $1$5,3$&);1C1140($.>1&4!6)3*%!6".04*1%!, %%*08&$4. F!
*¥2P%1 8$241 3* (*0%HS5! $%6! &#*1 140.¥0%&4.*! 421 %' 11*0%6%F! $-53)$.>1 1 +*(1 240! #*$>HE* *(!
543$&$1,3! $.2432%* &1 "#*1 3¥2*31 421 * >r* &I =*&H** | '&#HA0$&$*%! ,.(1-.$1$5,3!

427$1$,3%! 0%%654.%$=3*! 240! 504E*1&! $-53*-*.& &$4.1 #,%! A&! =** 1 06'27$1$*.&! 240! &#*-1 &4!
14-50%#*.(1&#*1//6; |

!

"4 05+02$ 1% 5042$(*0! #,%! *+50*%696*(! &#*$0! H$33$.>.*%606! &4! ,%%$%&! 14--' $&$*%0! $.! &#*!
$.96&,33,&$4.1 42! &#*1 /6] "M 5,0&$1$5,.8%! *+50*%6%*(! &#,&! &#* ,11'$%$&$4.1 42! (,&,F!
5,0&$1'3,03)!204-1-$.40!-". $1$5,3$&$*%6F! -, ) 50*06*.&! ($22$1'3&S*V6F! &#+0*=)! *1*06%6$&:, &$.>!
0*3$,.1*14.1 &#*1 ($%&0$1&! - $1$5,358)! &41,11%%%! ,.(14=8,$.) &#*1 //61$.240-,&$4.;"#*!
$.8*02$*H%! 14 ('1&*(10%2* 3*(1&#, & &#*10* 0654, (* &Y +#$=$&!,|&*.(*.1)1&411$01'-2* &!

&HHI$. 24325+ &IA?1-" $1$5,31427$1$,3%F145&$.>1$.968*, (1841(*2$%*1&#+$014H . 196&0,&*>$*%!, (!
$.140540,&*! 50B+$%8&$.>1 53,.%! %'1#! %! &#* 0.&*>0,8*(! [*2*345-* &1 P3,.1 $.841 &#*$0!
42%0,01#$.>! 5504, 1#F! %! 45586*(! &4! 1433,=40,8$.> H$&H! %,$(1 422$1$,3%;! "#*! 3,1D! 47!
13,0$&)1%'004".($.>1&#*/6 ' ={0%61043*1$.12, 1$3$&,&$.>18#*15.8*>0,&$4.14218#*1-'. $1$5,3$&) %!
53, IHS&HIHAYHAAEH0I>A2%0. -+ &I(*5,08-*.&%174011433,=40,8$2*1$-53*-* & &$4. #, %!
0%06'3&*(! $.! ! 14.8$.*(1 ,=%*.1*1 47! 1440($.,&*(! 53,..$.>! *?72408%;! "#* [$%&0$1&/!

! %0



[%2*345-* &I64(*313,1D%!,I(*%$>.,&*(145%0,8&$4. 311#,.*3;1<* 3 @$-H-*&$.>%IHS&H!
504E*18&1%6&, D*#43(*0%!,0%1.4&1=*$.>114. ("L&H(;

!

"t $.068.$&'&$4.,35%,8$4.1 421 &H#*1 [$%,%&*0) 6,.,>%-* &! [$2$%$4.! 8//69! #,%6t.E*
504>0%06%$.>!.(*01&#*15'02$*HI4?1&#41/*5, 0&-*.&1471AA45%0,&$2+1Q42%0. . 1*FI(*%5$&*!

* 14" 8*0$.>1.4&,=3414=9%&, 13*%;!"#*1//610-53*-* & &$4.110,-*HA0D!,.(1:.  P3, !

>'$(*3$.506] #,2%1 =1 240-'3,&*(;! "#*! - $1$5,3$&%$*%! ,.(1 >42*0.-*.&,3! *.&$&$*%0!
27$3%, & (IHERE*Y/61H, 24150%%6*. &*(11#,33* >*06!$.18*0-%14?11433,=40,8$4 ., I'#*1 &, G
/0$2*.16,0D*&$.>18//69! 5504, 1#1 0*I'$0*%! %'553*-*.&,0)!, %%$%&,. 1*1 &4 1#$*2*1 $8.%)!
A=E*18$2*%:;1C.1'0>* &I 0*I'$0*-*.&! *+$%&9%6! 240! 1 //61 HAODY%&O* -| &#,&1 1, .1¥27*1&$2*3)!
0*5408&!,.(114--$1 ,&*1504>0%%6%!0*3,&*(1&4!//6;1"#*1 $-53%-* & &$4.1 421 &##*1 /&,
J0$2*.16,.,>*-* &I18//69120,-*HAOD! 1,.1=*1% #, . 1*(1 &H#OA>H#! &H#*1 %068, =3$%oH-*.&!
42184*1//610-53*-* & &$4.| A440($.,&$.> Ad--$&&FIHHS 1# HA'3(1=*10*0654.%$=3*1240!

* 06'0$.>1,114'.&,=$3$8)!1$.1&#*1//615041 *%%; IRE&S3$%$.>1&#*1//6106B19%)%&*-1&4!-4.$&40!
504E*1&!504>0%06%610%-48*3)1$%!,196$>.$7$1,.81,(2,.8,>*10.140(*01&41*22%18$2*3)!1, 58 041 &H*!
F*(%! (1 $.8502%.8&$4.%! 471 | 14--' $&)F! $&! $%! $-5*0,8$2*! &4! *%&,=3$%#! $.10% %6*(!
14--' $1,&$4.1,.(11433,=40,8$4. IH$&H#!>42* 0.-*.&1(*5,0&-*.&%!,.(I-'. $1$5,3$&$*%;! !

!

"#%1 INBC!?,1$3$&,&8*(1:;<;!",-=41%! %*3*1&$4.! %! | 5$34&! %$&*F! , 3&HA>H! &#*1 - $1$5,3!
(41'-*.8,8$4.13,1D%!, (*I', &*10*540&$.>14.1&#*1//6:1"#4196*02$1*1(*3$2*0)!,.(="(>*&!
*4%1'8$4.153, 147 1#1-' $1$5,3$&)!13,1D%Y/6!50 4E*1&%:;!"#*15%0240-,.1*,>0%*-* &%
42Y($0*18&40%!,.(1,114'.8$.>1472$1*0%!(41.4&!%. 14-5 %0 &H#I$-53*-* & &$4.14?1&H*1//6]
504E*1&;! @.#,.1%(1$.%8$&'&$4.,35%,&$4.!,.(1*.2401%-* &1 421/ &,1/0$2*.16,.,>*-* &I
8//69!$%!$-5*0,&$2*!

|

|

— N ~—



[+1#$.)ZU)&Y6HS | SHHE" %) '%,)'%'(9-&)"™*), # )

)
Z5V&A>DG@:M3H=GA
|

C',35&,&$2*10%06* 01#1$%! |- *&H#A(434>)1&#,&!,$-%1&41$.&*050*&I &#*1-*,.$.>1471(,&,!,.(!
$(*.&$?)!$.240-,&$4.18#,&11,.1* OSLHI&H*I(, &, "#*15041%%%!471, ., 3)%$.>!,.(1$.&*050*8$.>!
(&) *1%%%$&,&*%! || %)%&*-,&$1! 5504, 1#!1&4133,8$.>! ,.(! ,00,.>$.>! (,&! &#,&!
*27%18$2*3) ,((0*%%*%! &#*! 0%%*,01#! $.I'$0$*%! ,.(I >4,3%! 8]>'3'=*F! VWJIK9;!
A4-50%#* %$4.1 421 &#*1 0%%* 01#! %&'()! ,0%,! $%! $-5+0,&$2*! 240! &#*! 0*%%* 01#0! &4!
*27%18$2*3)! $.&*050%&! &#*1 (,&,;! "#*1 5041*%%! 4?1 $.8*050%&,&$4.! $98! PAVORS.>!
%$>.$7$1,.1% 204-! ?,1&" 3! $.240-,&$4.F! 3=*$&! || (*.($.>! ,.(! &$-* G.&*.%$2*!

' (*0&,D$.>;! C1140($.>! &411>'3'=*1 8VWJIKIF! I', 3$&,&$2*! 0%%* 01#! >* *0,&*%! 145$4'%!

-4 &Y%!1421(,&,184,&!1,0%114.8*+&' 33)|0$1#F1%'=E*1&$2*F!,.(114-50*#*.%$2*;1C1140¢$.

&A% $.>FI | 1<* %="0>F! (| B-$& 8VWWLOF! &#*1*2 3" &$4.1471(,&,! $%! &#*!'3&$-,&*!

x4 -$. &$4.12401 11", 38&,&$2*10%06*, 0 1#+0; ]>'3'=*I8VWIKFI5;LTY YOI(*2%$.*061(,&, ., 3) %6$%!
961&H#*15041%06%!1421%+,-$.$.>F1,., 3)%$.>F10%14>.$%$.>FI 14($.>F!- 55$.>F1$.2*%68$>,&$.>F!
(1(*2$.$.>15,&&*0.%F!&0*.(%FI&#*-*06F!,.(11,8*>40$*%!$.10,H!(,&,18&4!14-50%#* (!, (!

14.2%)1 &#*$0! $.80%$.%$1! -*,.$.>;1 "#*1$.&*050*&,&$4.1 471 &#$%! $.2432*%! &#*] 553$1,&$4.147!
$.('1&$2%!,.,3)%$%!,.(110*,&$2*1%).8&#* % $%;

|

"#411'3-$.,8$4.1421 11, 3$&,&$2*1$.1'S0)! $.2432%06! &4#*1$.&*050*&,&$4.14?1(,&,F!,114-53*+!
&,9%D! (*! &4 &#*1 4.>4$.>F1 ' 50%($1&,=3*F! ,.(! $.14-53*&*! .,&'0*! 42! &#*! 5041*%%*%!
$.2432%(1$.1*.,=3$.>1$.&*050%&,&%$4.1,.(10*50*%*. &, &$4.1 8]>'3'=*FIVWIK ;! "#*15041*%%!
421$.8*050*&,&$4.1$.2432%%18#*1%2, 3' &$4.FB:8$4.F!, (10¥7'&,8&$4.14?21*-5$0$1,3!(,&,F!

*2% 1.1 &4#+1 2, 1*1 421 5*0%$%&*.&! ($%140(;! B,-53%%! ,0%! 14--4.3)1'%*(1 $.1 0*06*, 0 1#! &4!
5042%(*1%'2?$1$*.&! (*&,$3! ,.(150*1$%$4.! 240! 0%06*,01#*0%! &41*2,3' &*1,.,3)%*%! &#,&! ,0*!
0*50*0%*.&,&$2*1471,1545'3,&$4.:"#*15041*%69814433*18$.>(,&,1$%!$-5*0,8$2*1$.140(*01&4!
*05&,=3$%t!,.(!,'&H*.&$1,&*1&H#*1$.8*050%&,&$4.14?1(,&,;! C1140($.>! &41]>'3'=*18VWIKIF! |
14-50%#*.%$2*1 $.&*050*&,&$4.! Yottd'3(! *.14-5,%%! &#*1 5*0%5*1&$2*%! 4?1 5,08&$1$5,.&%F!
0%23*1&$4.%! 421 &#*1 0*%* 01#*0F! ,.(1,1-'3&$BAN 504=3*-1 (*0%10$5&$4. ;1 "#*| 250=$,>*|
,.(10%-,0D%! 42!5,08&$1$5,.&%! ,0%1 20*1'*.&3)1 *-534)*(1 ,.(1 1$&*(!, %! *2$(*.1%1 421 #4H!
5,0&$1%$5,.&%!,0&$1'3,8*!-*,.$.>%! ($%&$.1&$2*3)!204-1&#*10*%+,01#*0;

|



0&!$%!$-5*0,&$2*1?240',3$&,&$2*10*%*,01#*0%!&4*+*0 1$%* ! 1, BGLIBYP.&*050*&$.>!
(,&,'HPE&H#4'&!,.)! ?240-14?! (($&$4.1 40! %'=&0,1&%$4.;! "#*0*?40*F! $&! $%! $-5*0,&$2*! 240! &#*!
0*%*,01#!&41&,D*1$.&4!,114" . &I&#*1(*?$1$*. 1$*%!4?1&#*1%&'()!,0*,!,%!H*33!,%! &#*1*+$%&$.>!
0*%*,01#!,.(!1$&%'$.&*050*&,&$4.%;!0&!$%!$-5*0, & FPMAAMEH#*0!&4!, 1D.4H3*(>*!,.(!
14.%$(*01&#*$0150%14.1*$2%(1.4&$4. % F!=$,%*%F!,.(1$.($2$(',3114.251&$4. %61&H0A > HA'&1&H*!
0*%*,01#!5041*%%;!"#*1%'5540&!4?10*%*,01#!?$.($.>%!$%!$-5*0,&$2*1 240! &#*!1$.&*050*&,&$4.!
5041*%%;

!

"#*150*%*. &!1#,5&*0!".(*0&,D*%!,.1,.,3)  %$%!4?*-5$0$1,3!10*%*,01#!(,&,;!"#*I50*1*($.>!
%*18$4.1 471 &#$%! %&' () H$33! 5042$(*! >'$(,. 1% 240! ,.,3)%$%;! "#*! '&$3$%, &$4.1 42! (*('1&$2*!
0*,%4.$.>1$%!545%*(1&41*?7*1&$2*3)!,.,3)%*!,.(114-50%#* . (1&#*1, 240*-* &$4.*(1(,&, ]!
"#*15041*%%!47?!>* *0,&3$.>1.42*31&#*402-10*%*,01#!(,&,!$%!0*?*00*(!1&4!,%!$. (' 1&$2*!
0*,%4.3.>F! H#$1#! %&,.(%! $.! 14.&0,%&! &4! (*('1&$2*! 0*,%4.%$.>! ,%! 5*0! :'%%3$f%! BVWVW9!
,%%*0&3$4.;"#*150*%*.&!%&'()|54%$& %0 \&#, & &#*], =%*.1*14?!,150,1&%1,3!45*0,&%$4.,3!%&0,&*>)!
#$.(*0%!&#*15042$%%$4.14?1%*02$1*%! >0,2,&*%!%4184.4.4-$1!1#,33*.>*0%!$.|B4'&#!

C?0$1}!

!

"#*150%%*.&! %&'()! ,$-%! &4! $.2*%&S>,&* H#*&#*0! &#*! /$%&0$1&! [*2*345-*.&!164(*3! 1,.!
%*02*!,%!,.1*??7*1&$2*145*0,&%4.,3!%&0,&*>)! 240! *.#,.1$.>1%*02$1*! (*3$2*0)!,.(1 %63 1$4
*14.4-$114'8&14-*%!3$.1B4'&#! C?0$1,;!"4 |, 1#$*2*1 &# 3% 4=E*1&$2*F! &#*1% &' ()| H$33!,.,3)%*!
&#*1 $-53*-* &, &$4.1 421 &#*1 -4(*31 $.1 &#*1 ;<1 -=41 /$%&0$1&! 341, &* (1 $.! &#*! @,%&*0.!
A,5*15042%.1*; !

!

"#*1 50*%*.&! 1#,5&*0! H$33! $.$&$,33)! *+,-$.* &#*l 14.1*0.%! &#,&' 50*1$5%&,&*(! &#$%!
$.2*%&$>,&%4.;! B'=%*"*.&3)F! &H0*%*.&! 1#,5&*0! H$33! '.(*0&,D*! ,.! ,.,3)%%$%! ,.(!
*+53%$1,&%4.! 472! &#*1 0*%*,01#! 4'&14-*%! =)! '&$3$%3$.>! &#*! 14.1*5&',3! ?0,-*HA0D;! "#*!
?408&#14-$.>11#,5&*0!H$33!1=*196&0'1&'0*(1&#*-,&$1,33)!&4!150*%*.&($%142*0$* % &#,&!?,1$3$&, &
&#*10*%*,01#*0!$.!,((0*%%$. > &#*10* QL #! % &$4.%!, . (14=E*1&$2*%;

!

Z5QPG;E?<)->C>7<?A

)

"#*150*%*.&!$.2*%&$>,&$4.11*.&0*%! 4.1 &#*1 1#,33*.>*%10*3,&* (1 &4!%*02$1*! (*3$2*0)! $.! &#*!
<1 -=41 1$%&0$1&;! Q42*0.-*.&,3! -*,96'0%%! #,2*1 =** | $-53*-* &*(! &4! &,1D3*!

%*02$1*! (*3$2*0)! 1#,33*.>*%! ,104%%! ($??7*0*.&! %*1&40%;! "#*! >42*0.-*.&! #,%!



$-53%-* &*(12,0$4'%!( *2*345-* &1%&0,&*>$*%!1%"1#!,%!14--$%%$4.%!,.(H40DY%&O0* -%!
&41 &,1D3* %AERA.4-$1! 1#,33*>*06! (I *#,.1% %*02$1* (*3$2*0);! | "#*!

240*-* &$4 (1 $.$8$,8&$2*%! ,.(1 543$1$+0%! 0%14>.$%*! &#+1 $.%'22$1$*. 1$%%! 471 &#* %6*02$1*!
(*3$2*0)! $.20,%8&0'1&8'0%; 1 AH*2*0F! $&! # 96! A D.4H3*(>*(1=)! &#*1 >42+0.-* &) &#, &
&H*$014=E*1&$2*%!,0%1.4&!,3H,)%!, && 5.*(;

|

"t [$%&0$1&! +2*345-%.&1 64(*3! H,%! 240-'3,&*(! HS&H#! &#* ,$-1 47! &0,.%3,8%.>!
>42%0.-* &,3! %&0,&*>$ %! $.&4! 2% %$=3* 504>0,--*%;! C! 14.%8&$&'&$4.,3! -,.(,&*1 $%!
*1%%6%,0)! &41*%8&,=38% 45%0,&$4.,3! %&0,8*>)! &#,&! 1,.1 *22*1&$2*3)! =0$(>*! &#*1 > 5
=*QH** 153,..$.>1,.(1$-53%-*.&,&$4.; "#*I(*2*345-* &1-4(*3%!&#, &!50$40$&$%*(1%41$4 G
*14.4-$11 14.%8&0,$.8%! H*0*!'.%'11%%%7?'3! (*! &4! &#*$0! 0*3$,.1* 4.1, %&0,&092* !

5504, 1#;1 "#*! [*5,08-*.&! 471 6  4.$840$.>! ,.(| @2,3',&$4.] 8/P6@I! ".(*O! &#*!
PO*%$(*.1). ¥1*%%$&, &* %!, 1-4.$&40$.>184431&4!=**-534)*(1740!, 331%&0,&*>$11$-5*0, &$2*%6;!
"4 [P6@! #,%! ,1D.4H3*(>*(! &#,&! 1*0&,$.! 543$1$*%! 0*I'$0*! 1 %65*1$2$1! ,.(150,1&$1,3!
5504,1#1 &41 $-53*-*.& &$4.F! *-5#,%$%S$.>! &#* -$408&,.1*1 42! 50,>-,&$%-! $.!
((0%%%$.>12,0$4'%!>42*0.-* &1543$1)!1$-5%0,&$2*%;!

!

"H$%61068&'()!, $-%61& 41+ -$ FI&H*106*02$1*1(*3$2%0) I4=E*1 & $2* %14 2184 /$%&O0$1&/*2*345-* &!
64(*31$.1&441 < 1" -=41/$%&0S1&; 1 "#¥! ., 3)%$%6!%10'&$. $%6 0! &#*1$-53%-* &, &$4.1 421 84!
14.1* 5&F! %23 &*0%! &#*! *+&*.&) 42! 504>0%0%0%! , 1#$*2%(F! ,.(1 ,%%*%%*%! &#*! 54&* &$,3!
=* *2%8%! &#,&! $&! - )1 =0$.>! &A4! 14--" $&$*%;! "#*! %&'()! $(*.&$?$*%! 2,0$4'%! %&0'1&'0,3!
14.2$>'0,&$4.%!&#,&!*., =3*1&H#*1$-53*-* & &$4.141&H*1-4(*3;

|

Z53GL?DACAMREDH?)&<BE?<?A>C>=GA}H?),=J>D=M>),?L?EGB<?A>)
1G@7H)
|

6*1#,.$%-%!240!$-53%-* &, &$4.14218#*1/$%&O0$1&!/*2*345-* &IBA(*IFIH*$0* 27+ 1 &$2* *U/%b!
(1%27$1$%.1)d

(

"H4 50*1($.>1 1#,58*0%! #,2*] (*-4.%&0,8*( &#,&) >42%0.-* &, 3! *%&, =3$Y%ott-*.&%) &#,&!
#,241$-53%-* &*(1&H#*1/$%&OSLE!/*2+345- * &164(*318//69W, 2%1- (*1,(2,.1%-*.&%!

&4H,0(%! ,1#$*2$.>1 $&9%! 4=E*1&$2*%;! “AH*2*0F! ,(2,.1**.&%! #,2%] =** 1 043" >>$Y#F!
5,08$1'3,03)1$.1&#*1::<; 1" -=41/$%&0S1&F! %!,10%%'3&1421$., (*I', &*19%6)%&*-, &$1)($0*1&$2*%;!
"#41 /$%680$18&! /2*345-* &1 64(*3! 8//69! 3,1D%! *%&,=3$%50484143%! &4! $.1* &$2$M*!



1445*0,8$4.1=*&H** 1>42+0.-* &), .(150$2,&*1%*1&401* . &$&S$*%0!*. >, >*(1$.1$.20,%8&0'1&'0*!
(*2*345-* &, .(1%*02$1*15042$%$4. ;!
!
C%! 5+0! &#* 5042$%$4.%! 4?1 %*18$4.1 IKLBJIO! 47! &#* A4 . %E&S& &4 FI $&! $%! -,.(,&*(! &#,&! &
L&$4.,31>42%0.-% &1, .(15042%$.1$,31>42%0.-*.&%!%#4'3(15042$(*13*>$%3,8$2*!,.(14&#*0!
240-%! 421%'55408!) &41* #,. 141 &4 =$3$&)! 471 - $1$5,3$8$*%! &41¥27+18$2*3)! -,.,>*I &#*$0!
4H.1,2?, $0%F! *+*01$%*! &#*$0! 54H*0%F! ,.(1 1,00)! 4'&! &#*$0! ?'. 18&$4.%;! "#* $-5+0,&$2*! 240!
>42+0.*.&,3! * &$&S W&A! *0&,=35%#! 14.('1$2* 14.($&54.%! 240! 341,3] >42+0.-*.&! &4
1#$*2%1 $&%! >4,3%! $%! *2$(*.&;! C%! %&$5'3,&*(! $.! %*1&$4.! IKY! 47! &#* %,-*F! 341,3!
>42%0.-* &f%! 50$-,0)! 4=E*1&$2*! $%! &4! 50$40$8$%*! &#*1 ?'.(,-*.&,3! *1*%%$&$ 0! 471 &
14--' $&)! ,.(! 24%8&*0! $&%! %41$,3! ,.(*14.4-$1! ,(2,.1*-*.&! =)! 40>,.$%$.>! ,.(!
42%0%**$.>! $8%! ,(-$.$%8&0,&$2*F! ='(>*&,0)F! .(! 53,..$.>! 5041*(0*%F! ,%! H*33! %!
5,08$1$5,8$.>1$.1.,&$4.,3!,.(15042$.1$,3!(*2*345-* &!$.$&$,&$P*%;!

!
C1140($.>1841&#*IA4Q"CIBVWVWOIFI&#*1//61$%!,15,0,($>-18#, &, (45&%!, 1O F.&$4.$%&!
5504, 1#1 &4 *+5%($&*! &#*! (*3$2%0)! 47! %*02$1*%F! $-53*-* & &$4.! 47! 504E*1&%F! (!
5042$%$4.142114--' $&)!,-* $8$5*%; " 1*FI$&I$%!$-5%0,&$2*18#, & 18&#*($%80$1&!(*2+345-*.&!
4(*31 =% (*06$>.*(1 &4! 504(1* *27$1$*.&! >42+0.-*.&! 504('1&$2$&)! %)%&*-%;! "HH!
(-$.3%8&0,8&84.1 42! *('1,&$4.F! #4%5$&,3%F! #-,.| %*&&3**&%F! ,.(I ?'.(-*.&,3!
$.70,%&0'1&'0%1%'1#!,%!H,&*0F 1%, .$&,&$4.F!,.(*3*18&0$1$&)1$%!&)5$1,33)!". (01&#*15'02$*H 142!
5042%$.1$,3!,.(1.,&$4.,31 >42%0.-* &Y% F! H$&#! 1*0&,$.! *+1*5&$4.%;! |-*04'%! ,1,(*-$1!
$.2°068$8S4.%0!#,2410%2% 3*(1&#,&1341,31>42%0.,.1%1*. 14'.&*0%! ! 1,5,1$&)! $%%'* &#,&!
#,%!,1%$>.$2$1,.8!$-5,1&!14.1 &#*15042$%$4.1 421 %6*02$1%%;1 O&! $%! HS(*3)!, 1D.4H3*(>*(1&#,&!
L&$4.,3!,.(15042%.1$,31>42%0.-* &%!#,2*1 10*%54.%$=$3$&)! &415042%$(*1%'55408&!&41341, 3!
SA42%0.*.  &YoI$.I&H I +¥1'&$4.14218#*$01('&$*%0; I"H$SY!$-535*00!&#, &I$&ISV6I&H#*10*%654. %o $=$3$!
=48&#! .,&$4.,3! ,.(1 5042%$.1$,3! >42%0.-*.&%! &4 * %'0% &#*1 %'11*%6%7?'3! 7'.18$4.$.>! 47!
06*02$1*! (*3$2*0)! %)%8&*-%;! O&! 1,. = 0>"*(1 &#,&! 341,31 >42%0.-*.&! $%! 4.3)! ,=3*! &4
2" .18$4.1 $1 .1 $.¥22%1&$2%! -, %01 $?1 %'1#! $.522$1$%.1)! $%! || (*3$=*0,&*! 1#AS1*;! "#*!
A=E*1&$2*! 42! &#$%! %&'()! H,%! &41 0%?'&*! &#*1 504&4143%! $-53*-*.&*(1 =)! ,114'.&,=$3$&)!
%54#+0%0614?1341,31>42%0.-*.8%!$.140(*01&4!,%1*0&,$.1&4#*$01*22$1, 1);!
!
" 0*240*FI$&IS%6!$-5+0, & $2+ QBB Y0 1&H#41$. &*053, ) I=*&H** 1841341, 31>42%0.-* &1, (!
42%0%$>HE&! =4($*%! %' 1#! %! &#* C'($&40! Q*.*0,3! B4'&#! C?0$1,F!],&$4.,3!"0%,%'0)F! &#*!
/¥5,0&-*.&! 421 A445+0,8&$2*1 Q42*0.,.1*!,.(1"0,($&$4.,3! C??,$0%F! -4.>1 4&H*0%:; ! "#*]



240%* &34 *(1 $.%8$&'&$4.%! #,2*1 $(*B2S*(!,! (*?2$1$*.1)! $.1 &#*1 341,31 >42%0.-*.&f%!
=$3$&)!1 &4!*.2401* %*02$1*! (*3$2%0)! $-5+0,&$2*%;! 4H*2*0F! $&! 0*-,$.%!".13* 0! H#*&H#*0!
&H*)1 #,2%150454%*(!,.)! 0%-*($*%! &4! ,((0*%%! &#*! $%%*! 421 $.*22$1$*.1)! HS&#$.1 341, 3!
>42%0.-* &;"#$%!504-589%),.1$.I'S0)!$.841&#1 1,5, =$3$&) 1471 &4+ 1* &S&S 06! & 41%27%18$2*3)!
06'5*02$%*F1401$218#413*>$%3,854.18#, &1, %6%$> . %61 &#*- H$&#1%' 1#10*%54. % $=$3$8) 1$%!$.%'7
$.158.961=0% (&HI&A!*. =3*1&4*-1&A15042(*10*(0*U%;!
!
#4190 11%%6% 73! $-53%-*.&, &$4.1 471 &#*1 ($%&OS$1&! (*2*345-* &1 -4(*3THYRS. >*.&!'54.!
(#*0*. 11841 550450%,&*1504&4143%;1C1140($.> &4 &H*15,08$1$5, . &Y6F | &#0*1*+$B&1543$8.$14
[(-$.5%80,&$2*! $%6% 00! HS&HS.! &4H.%! &#, & >$2%10$%*! &4! (*2*345-* &1 14.1%0.%:! B*2*0,3!
- $1$5,3$8$ 00 HSEHS. I&#1::<:1" -=41/$%&0S$1&IH*0*1?4" (1&413,1D!, 161$5,316,.,>*0F!
HH#S1#1%*02%%! %! & #$>1H%&!  (-$.5%&0,8$2%1 0431 "#*1 ($%80$1&! - $1$5,3$&)! $%! 1'00*.&3
“+5%0$*.1$.>1 || (*,0&#! 42! D*)! 5%0%4. *3F! $.13'($.>! ,! 6'.$1$5,3! 6,.,>*0F! A#$*?!
A$.,.1$,3! :22$1*0F! /$0*1&40! A40540,&*1 B*02$1*%F! ,.(1/$0*1&40! S,&*0! ,.(! B&,&$4.F!
H#$1#1,0%114.%$(*0*(1&4! =*1 10$&$1,31 54%$&$4.%;1"#*1 (-$.$%8&0,&$4.147! - $1$5,3$&$*%! =)!
1&$.>! 477$1$,3%! H$&HA'&! 5*0740-,. 1% >0%%-* &% - ) ?2,1$3$&,8* &#*1 *2,%$4.] 47!
114" & =$3$&);IA4.%*|'* &3)F11*0&,$.1504E*1&%!401504>0,--*0%6!- )10*-,$.1". 2$.$%* (!
'54.1 8&#*1,00$2,31 421 1 *H! $.($25(',3! ,%%"-$.>! &#* 54%$8&$4.! ,2&*0! ,| 5*0$4(! 421 &HO**|
4. &HYo: 1" H*1 *> &$2*1$-5,1&14.1&H#41/[61#,%! =+ 1 4=0*0 2% (FI#4H*2*OF 1 $&I#,%6! =** |
*0p&, =3$Vott* (1&H, &I &#*13,0>%0114.1*0.15*0&,$.%! &41 &#*1-' $1$5,319%)%&*-%!,.(10%>'3,&40)!
0%'5*02$%4.; "#*!  3&+0,&$4.1 42! $.1'-=* &%! 4'>H&! 4&! &A1 #,2%) || $-5,1&) 4.! &#*!
$-53*-*.&,8&$4.1421422$1*1504>0,--*%]
!
"+ 0*240%F1 $&1 $%! $-5*0,8$2%1 2401 &#*1 341,31 >42%0.-* & &A1 *.(* 24'OF H$&#S$.1 $8%! 2$.,.1$, 3!
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0% 0&*(;! "H#SY%! ($,>.4%&$1! $.I'S0)! ,$-%! &4! $(*.8$7)! %5*1$2$1! 1#,33%.>*06! $.! 40(*0! &4!
2,1$3$&, & &H*I(*BB* &14?1&, $340* (1%643'&$4. %0 I"#]:; <; 1" =41 FIP3, 1$%1(*%$> . *(!

8418,1D3* ($%&$.1&! 1#,33*.>*%! &#,&! 0*1'$0* &#*11433,=40,&$4.1471>42*0.-*.&,31 ! .4.
>42%0.-*.&,315,08.*0%!, 104%%! &H0**1(4-, $.%;1"#*1($,>.4%8&$11%8& ()1 14.( 18*(1=)! &#*]
($%8&0$1&! #'=1 #,%! SCIBE |1 .'-=*0! 47! 1#,33* >*%F! H#S1#! 0% %! 24334H%al 9! "#+]
0*06&0'1&'0$.>14713,.(14H *0%#$5nI=91"#*1$-53%-* & &$4.14210*%54.%$=3*>42*0.,.1*n! 19!
"#41 5042$%$4.! 47! %'55408$.>1 $.70,06&0'1&'0*n! (9! "#H * #,. 1%+ &) 47! $.%8$&'&$4.,3!
5%0240-,.1*n! *91 "#*1 3$>.-* &1 421  &*0&%$,0)! $.%8$&'&$4.%n! 29! "#* 5042$%$4.1 421 2'.($.>!
%'5540&!24010>$4.,31$.$8$,&$2*%N!>OI"#*I$(*. &$?$1,&$4. 1471455408 $&$*%0I&H, &1H,2*1,.1$-5,1&!
4.1 &#*1 0%, n #O! "#¥! (*2*345-* &1 471 >0$1'3&'0*n! $O! "#*! 504-48$4.1 42! &#* 41*,. %!
*14.4)NIEQIH# (2, 1% 81472184 '0$%-n!DOI"#+1>04H&#14?1240%%&0)N!39!"#IC1140($.>184!
&H#*1 0*0654. (* &Y6F! &#*1 ($,>.4%&$1! $.2*%6&$>,&$4.1 HE33! *+,-$.*1 2,0$4'%! 2,1&40%! %' 1#! %!
(*-4>0,54#$1F! *14.4-$1F! >*4>0,54$1,3F! $.20,%&0'1&'0*F! %*02$1* (*3$2*0)F! ,.(!
>42%0.,. 1% | -,.,>*-* & $.1 40(*0! &4! >,$.! ! (* *5%01 14-50%#*.%$4.] 471 &#*!

240*-* &$4. (! 1#,33%>%%;] "HO*P40*F! &%+ 2,18&40%! #,251 .| $-5,1&!1 4.1 &#*]
(*2*345-*.81471,15,08$1'3,010*>$4.;

|

0.140(*01&41%2,3" &*1&##*1¥72$1,1)14?18#*1//61$.1&, 1 D3$.>1&#*1% ABA4-$11($22$1'38$+%!
2,151 =)! <1 " -=4F1 $&1 $%! $-5 *0,8$2*! &41 14-50%#*.(1 &#*06*] 1#,33%.>*0! H$&HS.! !
=04,(*0! 543$8$1,3! ,.(! ,(-$.$%&0,8$2* 14.8&*+&! &#,&! *.14-5,%%*%! %5*1$?$1! %&0'1&0,3!
($-%.96$4.%;|@+,-$.$.>18#*], 240%-* &$4.*(114.1*0.%!,.(1&#*1%&0, &*>$*06150454%6*(1=)!

&H*/16) *1*%%$&.,&*%! | (*>0**142154%$E$2$8ENE%0! . $1*3) | BA'&HIC20$1,. FI>$2* 1 &4+
50%06*.&! 1$01-%&,.1*%6! 471 4'01 341,31 >42+0.-* &) * &$&$*%:! - *I 5,0&$1$5,.&! *+50*%606*(!
&#$0145$.$4.14.18#41845$11=)1%68,&$.>1&#, &I HHSI*I&H//6]-,)1.4&1=*] 15*07%181%643'€$4.]
(1-).4&1 2'33)!,((0%%%! ,33! 1'00%.&! 14.1%0.% F! $&! $%! %&$33! HA0&H 14.%$(*0$.>! ,.(!
&&*-5&$.>1 &41 $-53** &:1 R.(*0%&,.($.>! &#*11,5,1$&)! ,.(! 0*%4'01*! ,3341,8$4.1 ,.(!
'&$3$%,&$4.1$%%6' 06141 8441//6114'3(1#, 241 154%$&S$2*1$-5, 1814184 (*2*345-* &14714'0!
L&S$A.;| C3&HA>H! #43($.>! ! 54%$&$2*! 4'&344DF! $&! PEERT84! ,1D.4H3*(>*! &#]
548*.&$,3!$-5,1&! 42141 $.8*02* &$4.;1 01 $.8* . &$4.1 $%! &4 50425(*, %% $Y%&.,. 141 &4 &i#*!
116f%1%&0,8*>)!,.(145%0,8&$4.%!H#$3*, 24$($.>1,.)|54&*.&$, 31$.&*0?*0*. 1F;

|



Z5\YGAME:J=GA
)

"#3%!%&'()!%'>>*%&%! &#, & &#*!//61#,%!&4'1=*I5045"RBN>0,&* (IH&#S. | &#*1$.%&$& '&$4. %!
$&! ,$(%:! #1161 $%! || *1#, $%-! &#,8) %&, D*#43(*0%! **(1 &41".(*0%&, (! &4! ,24%(!
$-5+($.>15&%*+*1'€$4. FI='&I$8%6!11440($.,854.1. % (%1-40*113,0$&);10-5042*(11433,240,&$4.!
=*&H**.1>42*0.-*.&!,0%,%!$%!,3%4 1. **(*(;I"#$%!0*%*,01#! Y%#4HY%!&#,&&#*1:;<;!",-=4]
1$%8&0$1&!.**(%!&41*??7*1&$2*3)!53,1*1&#*1//6!1'%&4A($,. %o# PS5 HS&#S. 1&#*!-'.$1$5,3$&)1%6$. 1*!
&H#I0/P!,.(10Q<1%*18$4.96!,0%1-, . >*(1=)|($7740* &~ >*0%: I"#41//61-%&I=*15 0&!

4?21&#*1-' . $1$5,33&)f%!00Q<!&4!=*&&*0!1440($.,&*IHP&#4&B*01&42*. 1$*%; !

!

"#*[/6f%! 54%%$&$4.$.>! 1,.! %&0O*.>&#*.! ,114"'.&,=$3%&)! 5041*('0*%! &#04'>#!
$.&*0>42*0.-*.&,3!1%&0'1&'0*%f!-4.$&40%.>!,.(*2,3",&$4.1?0,-*H40D;!P4%$&$4.$.>1$&!10$>#& !
H$33!,334H! ,33! 3*2*3%! 47! >42*0.-*.&! &4! =* *?$&! ?204-! * 1#! 4&#*0f%! 1,5, 1B&H*84! HS
$.2,($.>;!!

!

6*1#,.$%-%!-'%&!=*1$.&*>0,&*(!1$.&4!>42*0.-*.&!45*0,&%$4.%!&4!%'11**(F!,1140($.>!&4!
0*%*,01#;1"#'%F! &#*1//6!-'%&!14-5*311445*0,&%$4.1204-1>42*0.-*.&! ,>*. 1$*%;!"#$%!
1,.14.3)1=*1(4.*1$?1>42*0.-*.&!$.%&$&'&$4.%!&0'% &!&H#*1/6f%!=* *243*.1*!,.('H *314-*!
$&%!3.$&3$,&52*%;!B&, D*#43(*0!*.>,>*-* &1-'0%0&!=*I&#404'>#;



J+14#$ \U)/ "%/ (N-&"%)'%,).$/"11$%, #&"%- )
|

\5VRA>DG@:MI=GA
)

"4 50%06* &) 1#,5&*01 ,$-%6! &4!*3'1$(,&*1 %$>.$7$1,.8! ($%142+*0$*%! 204-! &#*1$.2*%&$> &$4.!
(1*+53$1,&+1&H#548*.&$,31$-5, 18P &#*/$9%6&0$1&!/*2*345-* &IBA(*314.1:;<;1" -=4]
I$%E&O0$1&; 1 "H#I50%%* . &1%*18$4.15042$(*%!,.142+02$*H1 471 &4#*10%%*, 0 1#%6 4=E*1&$2*I150$401 &
$&%! &*0-$.,&$4.; "#¥ 14.13'($.>! %*18&$4.! 421 &#$%! 5,5%0! 5042$(*%6! .| 42+02$+H! 42! &
*&HA(434>)1*-534)*(1$.18#10%%6* 01#;! "#4106& ()IHS33!,(($&$4.,33)15042$(*1,1%'--,0)!
(1,.,3)%$%! 47! &#*1 $.8*02$*H%! ,.(1 *%&$4.., $0%%! ,(-$.$%&*0*(1 &4 &#*15,08$1$5,.8%;!
R54.1 &#* 14-53*&$4.1 4?) (,&,! 50%%*.&,&$4.1 ,.(! $.&*050*&,&$4.F! &#*! 0*0%6* 01#+0! H$33!
5042$(*1 %'>>*068$4.%! 2401 *#,.1$.>! &H* [$%BOFI2*345-* &1 GA(*3;l "#
0*14--*.(,&$4.%! 50%06* &*(1 $.! 8#5%! %*18&$4.1,0%1 = %6*(1 4.1 &#*1".(*03)$.>1 0% %4.$.>!

*05&, =3$Yott* (1$.1&H*I50%1%($. > 1#, 5&*0%14218H#419%6&(); I"#¥10*%6* 0 L#+01$.&* . (%1 841%6'>>* &
18, .$%-%12401(*2*345-* &1, 104%%! &#*1* &$0*1>42+0.-*.&; |

)

\5Q)GAME:J=GA
)

"H4 50%06* &) $.24068$>,&$4.1 %4 >HE! &4 ., 3)%* &1 $-5, 18! 471 &#*1 /$%&0$18&! /+2+345-* &
64(*314.184#41%41$4%14.4-$11 1#,33% >0 2, 1%(1=) &1 1;<;1" -=41/$%&OSLE; " H¥1%&.()!

1% &O*(14.1&4#*1% #, . 1*-* &1471$.70,%80'1&'0,3!,.(1341,31¥14.4-$11>04H&H! %! 1-* %%
421,-%3$40,8$.>1&#*IH*@3$.>1471$.($2$5(,3%!,.(114--". $&$ %6 HE&HS.18##+10*>$4 I

!

"#51 /$%&0$1&! /¥2*345-*.&! 64(*3! H,%! $-53*-*.&*(1 =)! &#*! >42*0.-*.&! $.1 40(*0! &4!
*99%1&$2*3) 1 *+*1'€*1%6&0,8*>$1153,.96! (1 (41'-*.&%; "#* AL %& D& 8&$4.1*%6 &, =35Yott* (1 &#*!
[16TH$&H | &4#+15'054%*14712,1$35&,8$.>1*27$1$*.&!53,..$.>1 ,-4.>1 &#*I &#0**1=0,.1#*%! 47!
>42%0.-%.&"#*1//61$%10*%54.%$=3*124011440($.,8$.>10%%64'01*I'&$3$%, &$4.1, 104%%!8H0**]
($%8$.1&!>42%0.-* &1 (4-,$.%F! *, 1# HS&H!' $1™1 14.%&$&'&$4.,3!-,.(,&*%F! $.1 40(*0! &4!
*45*($&¥I(* 2+345-%.&;1 |

|

<" =41 [$9&O$LE! H, %! %*3*1&*(1=)| &#*>42+0.-* &1 %! 4.1 421 &H#O *+5+*0$-*.&, 3
%$8*%&4A1$-53*-*.&1&H#*1//6!,.(1*-534)12,034'%!$.%&0'-*.&%! 8412, 1$3$8,8*11440($.,&$4.!
42153, $.>FI="(>*&$.>F!,.(1$-53*-*.8&,8$4.1, 104%%0 | &4 &HO*I&S*0%1 421> 42%0. &;1"#*]



50%06*.&! $.2*068$>,&$4.1 %10'&$.$%*(! &#* %&0'1&'0,3! ,.(1 5041%('0,3! -*1#,.$%-%! 42! &#*!
1161$.1,88&,%.$.>1$&%!4=E*1&$21%;!

!

"HF150%06% &1$.2406&$>, &$4.1 $-* (184, %%+ %00%! HH+&H#*0! &#41$-53%-* &, &$4.1-*1#, . $%-%!
421//618#,&)#,215042* 1 &A1 =+1*79*1&$2* 1 HA'3(1?, 1S BEE 1 $&Y6!$.8* . (*(1$-53%-*.&,&$4. ]
"H#HI50%00* &I1%6&' ()I$.2*068$>, &* (18H#4I54&* &S, 312401 #,.1$.>1&#* 553$1, =$3$&) 14 ?1&#*1//6
$.1965*1$27$1114.&*+&YOF1%' 1#1, %1841 <;I" -=41/$%&O0$L&F HAS1#1$%11#,0,18*0$%*(I=) 543$&$1
&*.%$4.FI54208&)F!,.(1$., (I, &*I(*2*345-%, & I"#*I50%06* &10%%6* 01#$. 24068 $>, &* (1&H*!
*4&* &) QA HHSIHI >42%0.-* &, 31* &S&S V0! #, 2% &#*1 $.&*.8$4.1 841 2, 1$3$&, &*1 &#*1>04H&H! . (!
06'11*06%! 421 &#*1//61$.1.42%31%$&" &$4.%;1 "#*1%& (), 3%4! $.2* 068>, &* %! &+ 548*.&$,3! 47!
&#*1/161%$.1,((0*%%$.>1-,&8*0%!5*0&,$.$.>1&45.%&$&'&$4.,3(*2*345-* K;

!

O.! &##*1 50*1%($.>! 1#,5&*0%F! &#*1 %1#43,0! ,.,3)%*(! &#*! $-5+0,&$2*%! 42! 5'=3$11 543$1)! $.!
>42%0.-*.&1,.(18H*$0*P?* 189614, 18#41$-53%-* & &$4.1421543$1$*%: I"H*1%&()1$.2* % &$>, &*(!
&H#*1 ¥1%06%$&)14?!, (*1', &*15'=3$11543$1)!$-5+0,8$2*%6! &H#E8S$3!&4#*15042$%$4.14?1%5, 106!
240! 543$1)! (*2+345-*.&! ,.(! -,.,>** &F1 %*1'0$.>! %'??$1$*.&! 0%%64'01%%! &4! (0$2*!
5041*%9%*%F! 14.(18&$.>! 14-50*#*.%$2* %& D*#43(*0! ,.,3)%$%! 240! || %&0,&*>$1!
$-53*-* & &$4.104,(- 5F! ,.(1 *%&,=3$%#$.>! *27+18$2*1 -, >*0$,3! .(1,114'.&,  =$3$&)!
06)%8&*-%!1&41?, 1$35&, &*1&H*1%' 11*06%?'31$-53*-* & &$4.1421543$1):I"#*106&" ()1 241'%* (14 184!
4=%8&,13*%! *.14' &*0*(! ('0$.>1 543$1)! $-53*-* & &$4.F1 $.13'($.>! &#*1 . **(1 &4! 0*('1*!
543$&$1,31$.8&*02* &$4.F1* #,.1+145%0,&$4.,31¥22$1$*. 1) F!, .(1458$-$%*10*064 B4t B$4. !
&41,88&,$.1543$1)14=E*18$2*%:

!

"#%1 068" ()] ,.,3)%*(! &+ >42*0.,.1*! 20,-*HA0D%! &#,&! ?,1$3$&,&*1 &#*1//6{%! =$3$&)! &4
*4+5%($8*1$.20,%8&0' 1&'0*1(*2*345-*. &), (1, %%*%%* (18H#*$0154&*.&$, 3184174%8&*01,114. (' 1$2*]
%6*&&$.>1240145%0,8$4.,31$.8&*02* &$4.; '"H*IVRIIV68S>, &* (18H*196) %&*-$1!, .(1%6&0'1&'0,3!
18, $%-%150%%6*. &I$. I&HH&HO* =0, 1#* %614 71>42+0.-* &1, (1$(*.&$2$* (18#*$01$.#$=$840)!
*29%1&%! 4.1 543$1)! $-53*-*.&,&$4.;1 0.1 40(*0! &4! *27%18$2*3)! $-53%-* &1 &H#*! //6F! $&! $%!
$-5%0,8$2*1&#,&!>42*0.-*.&,31%*1&40%!*+*0&, W *27240&;!

!

"R 12$.($.>%14218#*, ., 3)%$%1%">>* 00 &I&H, &1 &H*1$.8+0.,3!,.(1$.&*0.,&$4.,3!1440($.,&$4.147!
&H*1/16 $%! $.,(*I', &*;1 "#*1 0%0%6* 01#40! 54%$&Y0! &#,&) &1 $.%&$&'&$4.,3153,1*-* &1, (!
0*5408%$.>1%6)%68&*-%6! 421 &4#*1//614">H&I &A1 =*114.%5$1'4'VF1)*&I &H*11;<;1" -=41/$%&0$1&!
#,9%0 (*-4.%8&0,8*(! 48H*OH$Y%*;! "#*! [$%&0S$1&! [+2+345-* &I 64(*3! 8//69! #,%! =** |

! $



96%$>.*(1,1965*1$7$11$.8*0>42%0.-*.&,3! 7. 1&$4. FI#AH*2*0F 1 &#+1 - $1$5,3$&) 1 #,%! 458*(!
&AI54%$8$A I1S&IHSEHS. 1841 (4-,$.1421%8&0,8*>$1153,..$.>FI&#0%=)150%13'($.>!$&%!$.13'%$4.1$.!
&H 1 @+&1+(1$%&0$1&!16,)40%!140"-18/06C:9; |

!

" 15040681068 ()| 54%$&Y6! &, &I &#H1$-53*-* & &$4.1 421 HAOD %&O* -06! -, )1 * #, . 1*| &+
*29$1,1)! 42! &#*1 /161 H$&H#S.! $.%6&$&'&$4.%! =)! *%6&, =3$%#$.>! '.,-=$>'4'%! 5*0240-,.1*
$.($1,840%! ,.(! &,0>*&%! &#,&! ?,1$3$&,&*! ,114".&,=$3$ON540&S.>;! 4H*2*0F! $&! $%!
A&FHAD&H)! &#t &) &H*%* HAOD%&0* -%!,0%1.481%'=E*1&1 &41-4.$840$.>1 4012, 3" &$4.;"#*
<1 $%&0$1&! . $1$5,3$8)! 2, 1$3$&,&*%6! &#*! 5+.*&0,8$4.1 421 %- 33*0! -'.$1$5,3$&$*%6! =)! &#*]
1161#'=;1Q$2*.1 &#,&! &H#H*I 5SIA&I 5#,%* #,%! 14.13'(*(!,.(| &#*  $-53*-*.8,8$4.1471 &#*]
1161$%!".(*0H,)!,104%%! ,33!-".$1$5,3$&$*%6F! $&! $%! 0*,%4.,=3%1 &4! %%*0&! &#,&! &H$Y6! 4'>HE!
A&I&AI=H18##*150%2,$3$.>11$01'-%&,. 11!

!

"#41061#43,0150454%*0%! &#, & &#*1$.140540,8$4.147184+1/$%, %&*01<$%DI6,.,>*-* &I8//69!
0o#A'3(1 =1 $.8*>0,&*(! $.84&#*! 53,.$.5! (1 $-53*-+.&,&$4.! -*1#,.$%-%! 47! &#*]

- $1$5,35&):! C%! %' 1#F! &#* 0.&*>0,&*(! [¥2*345-* .&! P3,.1 80/P9! %#4'3(! -,.(,&*! ,!

14-50%#* %$2*1%$&', &$4.,3!,.,3)%$%!,.(1>',0,.&**1&#, &I&#*140>, $M,&$4.1%61%140*1,0(!$.!
A#,5&*01 24'01 42! &#*1 O/P!*.14-5,%%*%! -*, %" 0,=3* $.($1,&40%! ,.(! 4=E*18&$2*%%! 240! &#*!

/16! H$&HS$.! &#* >42%0..1%1 D*)! 5+%0740-,.1* ,0%F! 508&$1'3,03) $.| &#*
0.&*0>42%0.-*.&,31<*3,&$4.9%!180Q<9 $&;I"#*-' $1$5,3$&) IH$331*.06'0*1&#, &I&H#*10*5408$.>!
4.184#41//618,D%%!53,1%1('0$.> $& %! - 385Y6&, D*#43(*01O/P! . (IN'(>*&! <*50*%*.&, &$2*!

AO'-] ++&$.SYF! & @+&*.(*(1 1$%&0$1&! 6,)40%! MO'-F! $&9%! *+*1'8$2*1 14--$&E&*!
&% > &#* 6,)40,31 Ad--$&&FF! (1 4.1 1%0&,$.! 411,%$4.%F! &#* A4 1$3;! "#*
50$40$8$%,8$4.1421 &#*1//6! H$33! =*1 ($%1'%%*(! &1 &#*1,..! 31 B&O,&*>$1! P3,..$.>1 %b*%6%$4.
(1 &#416,)40,31\*D>4&3,F! H#$1#! 0% 240™-%! 240! 543$&$1,3! ,.(! &0,($&$4.,3! 3*,(*0%! &4!
(*3$=0,&*14.1- &&*0%!5*0&,$.$.>1&41-' $1$5,3!(*2*345-* &!,.(1%*02$1*(*3$2*0)!

!

"S5, ($.>%14218H#$%610%%0* 01#S$. ($1, 8*18H#, &I &H*IS-53*-* &, &$4.1421&4*1//61- )| A&I=*]

(% (1,9!,13%>$%3,&$2% 50$40$&);! "#* %1#43,0! $%! 0*2+00$.>1 &41 || -*1#,.$%-1 &#,&! 1,.!

* 06'0%1 14-53$,. 1+ H$&#! 3*>,31-,.(,&*%: I "#* [IBF1 40! /$%&0$1&! /*2*345-* &1 64(*3!

06*02*%! %! ,.! $.&*02*.&$4.$%8&! &443! $-+(1 & ,((0%%6%$.>! &#*1 $%%' 42! >42+0.-* &

>* 1349617, 1&$4.$.>19$%43,8$4.:1C%!% 1#FI$&I$%!$-5+0,8$2*1&#, &18H#1$.%6&$&'&$4.%!'&$3$Y
&HS%! *1#, $%-! *%&, =3$%#! ,550450$,&*! 0*5408$.>! -*1#,.$%- %;! "#*! [*534)-* &!
1$%%$4.! 64(*31 8//69! $%! 4&! $.&*.(*( &4! %'553,.&! ,.)! *+$%&$.>! %&0,&*>)! 40!

! (%



5%0240-,.1%18.443; 1<, &#*OF1$& %!, $-BA4!>-* &1$. %8 $&'&$4.,3%22$1, 1)!,. (1, %%$%&!, 331&#0*]
=0,.1#9%1421>42%0.-* &1$.1$(*.&$2)$.>1,150,1&$1,31-*,.961471, 1#$*2$.>1&#*$014=E*18$2*%;!

N)! ,(#0$.>! &4! &#*1 //6F! $.9%&$8&'&$4.%! 1,.1 50%2*.&! 0*(.(,.1)! $.! &#*$0! 53,..$.>F!
='(>*&$.>F1,.(1*+*1'&$4.15041*%6%*%t PS40 &4114.%8&0'18$.>! | #4%5$&, 3F! $&! $%! $-5+0,&$2*!
24018#*1/%5,08-* 81471 * 3&HI&A V&, =3$%6#14--'. $1,&$4. HS&H @Y D4-FI&H#*1/*5,08-*.&!
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Existing economic linkages

> C informal
employment demand ultimately lead back to

demand for primary sector natural resources
to continue the circle of interdependency
between the respective economic sectors

Informal

€987

g??
3EITEC

> Informal empioyment opportunities are provided across construction,
finance, trade, and services sector

industries
> C informat y employ demand lead back
to demand for tertiary sector services and finished goods and services

N$>'0* e HP>H3IS>HE&Y&H*I54&*.&$,317'&'0*1*14.4-$113%5.D,>*%!$. N&A*10*>$4.; !"#$%!%'>>*%&%!
&#,&! &#*1//61#,%!,.1$.&*.&$4.1 4?1 >04H$.>! %*1&40%! &#,&!,0*1 1'00*.&3)! .4&! =*$.>! ?'33)!

,550*1$,&*(1&#H04'>#!$.2*%&-*.&!1,5$&,53;
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> 1 ing currently
g land ging to
leaders, with the potential to grow and
develop agricultural sector
> Further enhancement of forestry activities

> Conti informal

employment demand ultimately lead back to
demand for primary sector natural resources
to continue the circle of interdependency
between the respective economic sectors,

#7987

=C
Manufacturing = Ma
Fi = Fi
T =i Informal
Transport = Tpt
Community Serwces = CS economy
Informal Traders =

¥ Growth & development of informal

“®

P lead to
skills and empioy " > Informal employment
10 be used in economic sector opponunmef :,ye provided
employment across construction,
manufacturing, finance, trade,
transport and community

services sector industries

> Continuous sustainabile
informal economy employment
demand lead back to demand
for tertiary sector services and
finished goods and services

Primary > Emp ities In p
sector \ materials

> o
ﬁ processed / manufactured goods in turn lead back to the primary sector for
increased demand of natural resources.
> Stimulate sector supply chain and downstream sector activities

and of raw

> Mining, agriculture, forestry, fishing and tourism industries lead to
increased economic output in processing and manufacturing in the

> C ! as based on
demand for processed / manufactured goods in turn lead back to the
primary sector for increased demand of natural resources.

> Stimulate sector supply chain and downstream sector activities

» Processed / manufactured finished goods lead to extensive trade and
services

> Subsequent tertiary sector employment created

> Flow of intermediate goods between sectors

> C of mining, ag , forestry, fishing and
tourism finished goods and services as based on consumer demand in
turn lead back to the secondary sector for increased demand of
processed / manufactured goods

> Stimulate sector supply chain and downstream sector activities

P$1&'0%al:;<;!",-=41/0,?2&!: . *IP3,.! p!YJI6,01#IVWV]
1

Potential future economic linkages

v Growth & of
sector industries stimulate economy through
enhancing competitive advantage and injecting
and circulating more money in the economy

¥ Creation of PP

¥ Increased downstream activities in all sectors

> ploy in ing and ing of raw
Al > Mining, agriculture, forestry, fishing and tourism industries lead to increased
output in p g and inthe y sector
Ci 1 as based on consumer demand for

> Processed / manufactured finished goods lead to extensive trade and
services

> Subsequent tertiary sector empioyment created

> Flow of intermediate goods between sectors

> C p g of mining, forestry, fishing and
tourism finished goods and services as based on consumer demand in
turn lead back 1o the secondary sector for increased demand of
processed / manufactured goods

> Stimulate sector supply chain and downstream sector activities

!
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='&71.&*%11*%%* (1IKIX' VWV VEE&5860HHH; >42:M,0=34>0(@OFY6$(*.& WM

!

B&'()A40>$;I8VWVJIFIX,.',0)IVW:$ B-3%(?$$-#0"(1%(=/C910(=-910;(,B$9&BE&*%6#%1-*D(
<*&0$*2*(1704-¥8&5%a00%8&()140>$; 143484536504, 1# (5.G'=3$ 15431}
$-53*-*.8,8$4.0!!

|

"x4#%0,.$ CF! 6,08$-$,.,D$%! "1 ,.(! B&*.240%G,)*%! "1 8VWJIKO!I"--71*: (#( NH#I1%#%16&(
5&7&H#'0"(?$$-#0"( X4'0.,31421Q0,(',&*16%($1,3!@('1,&$4.! !

J:0a! #&8&5a00(+;(4$:40>0IW;L Y W@ XEEHWWL IL 1]

|

"#40.*! B! SVWWW®%#( 2*#9;717( 1*( N#91%#%16&( S5&7&AB(Y! X'3)! VWWE@IN]!
bm;?'33;5(2!8=-E;14(0

!

"$&-'0%F!1<:18JdeLIM"#% (1 7( @-01#9(=-910;Kb(1*(@-01#9(=-910;+( ?*(,*%': {0 YelL &
Q*40>*1C33*.!,.('R.HS$.; !

!

"4(,04F16P!,.(! B-$&#F! BAI8VWWbANVO0-*-B10( J&689-$B&* %1 *(1*,034Ha! P*,0%4.!
C(($%4.1S*%3*);!

!

L, <44)* 1 @X! SVWWmMB/*L01$HI( ,*%&"*#%1-*#9( 5&I#%1-*7( 1*( @-/%"( ?>'10#8( 4-0#
T-6&"*B&*%(R.$2*0%%$&)!4?'P0*&40%,a!P01&40%,;

!

_*.&*0F!C!8Jddm9;!Q42*0.-*.&!,.(1543$&$1%!$.1&#*1. *HIB4'&#!C?0$1,;!P0*&40%,a!X;)\;!12,.!
B1#,$D!P'=33%$%#*0%;

!

S$33%.>IAIBVWIER&'S' & Yo#% 1-*(1*(M#91%#%16&(5& 7&#'0"(

#&&5%a009.;%,>*5'=;14-0%$&*%0(*?,'3&0?2EB%0&B0omVIIL T=44DT$&*-TmVIIL;5(?
!

S$.&*0FIB;A;I8VWJI\BBO&BE& %6#%1-*($&' 7$80%16&7+(@Y%o#%I/ 7 (#*.('&0-*7 L@HUQ:FD

! ")*



I

P*&*0%!11X;!P$*00*18@ (BC--U(->($/CI10(#.B1*17% #%1¥D(4.a!B,>*  (

!

S40DF! \;! 8VWVVIR"&&( W77&%1#9( 2:$&7( ->( 41%&#%/'&( 5&61837(
#&&5%a00'%1'5%&,&*:3$=>'$(*%:14-01:5#5h>rbVeWKmI5rLYmddbm

I

S'=,3*FIB!,.(1k$.#,$F\IBVWVWI! 5&61&3(-*(I-*0&$%7 (#*.(2"&-'&%104#9( ?$$'-#0"&7(
>( =-910;( ,B$I&B&*%#%1-FAXCO<! 43! L! 8JJ9! JIFIm;! <*&O$*2*(1 ?204-!
#&&5a003E*,$%:484081580'534,( %0VWVW0JJ0OXCE<VWJIIVV;5(?

I

U'3' "BB! 8VWJILO!I--'$&#%16&( T-6&*#*0&( 1*( @-/%"( ?>'10#+( ?( W7&( @%/.;( ->(
Y& -6&*B&*Y#I(5&9#% 1-*7(1(%"&(="-61*0&(->(I-/ AR:$2*0%$&)! 4?1 [H,M'3"],&,3a!
[0=,.;1 I

!

! ")



1$%,&/$- )

&A>?DL:?[)-MH?@:)E?
!

RQ5R\5QRY  :<"/6l0!@A! 6,3* | C'*%&$4..,$0*! Z*%4
P042!A:Q"C !
QQ5R\5QRX INBC ! AL 3R C068$4.. SO 7+
Q\5RV5QRY INBC ! nx3E _*0=,3! _*0=,3!
QQ5RQ5QfF  A:Q"C! 6,3* | C*%&$4..,$0*! 7+
1,8$4.,3!
QV5Ra5QR  <"/6ll | 6,3* | _*0=,3! _*0=,3!

d:2J>=GAJ)FGD)'"'5.5)#C<;G)BCD>=M=BCA>]
!

J;! 7,2*15'=38$11%*02,.&%! 8$-53*-*.&40%9! $.! &#*! 1;<;1",-=41 /[$%&0$1&! *+5*0$*. 1*(!
&#*1$.&04('1&%$4.!,.(1$-53*-*.&,&%$4.14?1&#*1//6h |

!
V! S#,&1$-5,1&!#,%!&#*!//6'#,(14.1%5,&%,3!,.(1%41$4 (314.4-$1!(*2*345-*.&! 47!
14--' $&$*%!1$.1&#*1::<: 1" -=41/$%&0$1&N!

!
Y O.IH#,&IH,)%!HA'3(1)4'1%, )1 &#*1//61#,%1$.23™ 1*(I504E*1&1="(>*&$.>  1$.1:;<;!
".=4 h

!

L;! O.'H#,&!H,)%!H4'3(1)4'1%,)! &#*1//61#,%!$.?3*.1*(1504E*1&!53,..$.>  !$.!I:;<;!
"-=4 h
!

K;! O.IH#,&IH,)%!HA4'3(1)4'1%,)18#*1//614#,%!$.73*  .1*(!504E*1&!$-53*-*.8,&$4.1$.!
L<I"-=4  h!
!

b;! S#,&!H,%!&#*15041*%%!4?!$(*.&$?)$.>!1,&,3)&$1I508E*E&%=4  h!
!

e;! "4H!#,%! &#*1s: . *1P3,.7!1$.23™*. 1*(1 &#*1$-53*-*.&,&$4.14?11,&,3)&$1!504E*1&%! $.!
&#*1:<;1" -=41/$%8&0%$1&n!



d:2J>=GAJ)FGD)/G4#)BCD>=M=BQA>]
|

J;! SH,&IANAT.(0%&,.(1,=4'&)  &H#*1043*1471&#*1//6h!
!
Vi S#,&1$%!)4'018A4Q"COI043*1$.1&#*!//6h!
!
Yl O%!&#*1043*14218#41//61=*$.>12'3?$3B*(h
!
L;! /41 )4 =*3$%2% - $1$5,3$8$%%! 0% ,(*I',&*3)! *I'$55%(1 &41 %+ &#*
$-53*-* & &$4.1421&#*1[[61&H#04>HN |
!
Kl 06! &#*1 //6) 1#,>*(1 #4H 1 -"$1$5,3$&$*%! $.&*0,1&! H$&#! A4Q"C! $.! 504E*18&!
53,.$.>FI=(>*&$.>1,.(1$-53*-*.&,&$4.n |
!
b;l S#al=* 00! &#*14.'%! 42 //6!$-53** & &$4.1$;*;| H#A! =* 0%! 1'%&A4A($,. %o#$5! $.!
* 06'0$.>1,114'.&,=$3$&)!,.(174334BH04">H#1=)1%8&, D*#43(*0%h
!
e;l O.1H#,&! H,)%! H$33! &#*1 /161 * #,.1%1  %5,8%$,3! ,.(! (*2*345-*.&,3! $-5,1&! 4.!
14--'.$&$*%h !
!
m! [41)4"1=*3%*2*184*1//6IH$33!, 1#$*2*1$& %! 4=E*1&$24%h
!
d:?J>=GAJ)FGD),6-)BCD>=M=BCA>J
|

J;! S#,&1(4N4".(*0%&,.(1,=4'&! &#*1043*14?1&#*1//6h!

!
Vi 2% &#*0* 1 =** 11,5,1$&)!1="$3($.>1$.$&$,&$2*%!,.(1504>0,--*%! 4?2?*0* (1 240! &#*!
$-53*-*.&,&%$4.14?1&#*1//6h |
!
Y;! O.1H#,&!H,)%!H4'3(1)4"1%,)1&#*!//6'#,%!$.?3*.1*(\504E*1&!='(>*&$.>h !
!
L;! O.IH#,&!H,)%!H4'3(1)4'1%,)!&#*1/161#,%!$.?3*.1*(1504E*1&!53,..$.>h !

!
K O.1H#,&!H,)%!H4'3(1)4'1%,)!&#*1//61#,%!$.?3*.1*(1504E*1&!$-53*-*.&,&$4.h !

!
b;! S#,&! H,%!&#*15041*%%!4?1$(*.&$?)$.>!1,&,3)&$1I504E*1&%h



!
e;! O.' H#,&! H,)%! H$33! &#*! //6! *.#,.1*1 %5,&%$,3! ,.(! (*2*345-*.&,3! $-5,1&! 4.!
14--'.$&$*%h !
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