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Bid Package:  
1. Legal Notice 
2. Instructions to Bidders 
3. Owner-Contractor Agreement 
4. Modified Standard General Conditions of Construction Contract 
5. Bid Form 
6. Contractor’s Personal Property Tax Affidavit 
7. Contractor’s Qualification Statement 
8. Bid Guaranty and Contract Bond 
9. Pre-Bid Substitution Form 
10. Sales & Use Tax / Construction Contract Exemption Certificate 
11. Statement of Claim Form 
12. Design Professional’s Certificate of Substantial Completion 
13. Contractor’s Affidavit of Payment or Amounts Withheld 
14. Contractor Waiver and Release Affidavit 
15. Subcontractors, Suppliers Waiver and Release Affidavit 
16. Contractor Final Lien Waiver and Release Affidavit 
17. Design Professional’s Drawings & Specifications 

Administrative Documents (Non-Contract Documents): 
 Notice to Surety and to Surety’s Agent 
 Notice to Proceed 
 Notice of Commencement with Instructions for Completion and Maintenance of 

the Notice of Commencement for the Construction Project 
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Public Notice 

Sealed bids will be received by the West Clermont Local School District Board of Education as 
provided in this notice for the West Clermont High School Athletic Field House Project. 

Bids shall be enclosed in a sealed envelope addressed to West Clermont Local School District 
Board of Education, c/o Lance Perry, Director of Operations, 4350 Aicholtz Road, Suite 200, 
Cincinnati, OH 45245 and plainly marked on the outside "WEST CLERMONT LOCAL SCHOOL 
DISTRICT BOARD OF EDUCATION – WEST CLERMONT HIGH SCHOOL ATHELTIC FIELD 
HOUSE PROJECT BID." Bids will be received until 2:00 PM, local time September 20, 2019.

Copies of the Contract Documents (full sets only) will be available for purchase from ARC 
Reprographics, 4219 Maksbary Road, Cincinnati, OH 45242, www.e-arc.com, (513) 326-2300 
at the non-refundable cost of reproduction plus shipping, if requested. The Contract Documents 
are available for viewing at the office of KBA, Incorporated, 29 High Street, Milford, OH 45150 
and the District Office, 4350 Aicholtz Road, Suite 200, Cincinnati, OH 45245. 

A pre-bid conference will be held on September 11, 2019 at 1:00 PM, local time, at the West 
Clermont High School Field House, 4101 Bach-Buxton Road, Cincinnati, Ohio 45103. 

All bids must include a Bid Guaranty, as described in the Instructions to Bidders. Prevailing 
wage rates do not apply.  No bidder may withdraw its bid within 60 days after the opening; the 
Board reserves the right to waive irregularities, reject any or all bids, and conduct necessary 
investigations to determine bidder responsibility. 
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A. BIDDER’S PLEDGE AND AGREEMENT 

1. Each Bidder acknowledges that this is a public project involving public funds and that 
the Owner expects and requires that each successful Bidder adhere to the highest 
ethical and performance standards.  Each Bidder by submitting a bid pledges and 
agrees that (a) it will act at all times with absolute integrity and truthfulness in its 
dealings with the Owner and the Design Professional, (b) it will use its best efforts to 
cooperate with the Owner and the Design Professional and all other Contractors on the 
Project and at all times will act with professionalism and dignity in its dealings with the 
Owner, Design Professional, and other Contractors, (c) it will assign only competent 
supervisors and workers to the Project, each of whom is fully qualified to perform the 
tasks that are assigned to him/her, and (d) it has read, understands and will comply 
with the terms of the Contract Documents.   

B. EXAMINATION OF CONTRACT DOCUMENTS AND SITE CONDITIONS AND RELIANCE 
UPON TECHNICAL DATA 

1. Each Bidder shall have a competent person carefully and diligently review each part of the 
Contract Documents, including the Divisions of the Specifications and parts of the Drawings 
that are not directly applicable to the Work on which the Bidder is submitting its bid.  By 
submitting its bid, each Bidder represents and agrees, based upon its careful and diligent 
review of the Contract Documents, that it is not aware of any conflicts, inconsistencies, errors, 
or omissions in the Contract Documents for which it has not notified the Design Professional in 
writing at least ten (10) days prior to the bid opening.  If there are any such conflicts, 
inconsistencies, errors, or omissions in the Contract Documents, the Bidder (i) will provide the 
labor, equipment, or materials of the better quality or greater quantity of Work and/or (ii) will 
comply with the more stringent requirements.  The Bidder will not be entitled to any additional 
compensation for any conflicts, inconsistencies, errors, or omissions that would have been 
discovered by such careful and diligent review, unless it has given prior written notice to the 
Design Professional. 

2. Each Bidder shall have a competent person carefully and diligently inspect and examine the 
entire site and the surrounding area, including all parts of the site applicable to the Work for 
which it is submitting its bid, including location, condition, and layout of the site and the 
location of utilities, and carefully correlate the results of the inspection with the requirements of 
the Contract Documents.  The Bidder’s bid shall include all costs attributable to site and 
surrounding area conditions that would have been discovered by such careful and diligent 
inspection and examination of the site and the surrounding area, and the Bidder shall not be 
entitled to any Change Order, additional compensation, or additional time on account of such 
conditions. 

3. The Bidder may rely upon the general accuracy of any technical data identified in the Owner-
Contractor Agreement (e.g., any soils exploration reports, soil boring logs, site survey, or 
abatement reports) in preparing its bid, but such technical data are not part of the Contract 
Documents.  Except for the limited reliance described in the preceding sentence, Bidder may 
not, if awarded a contract for the Work, rely upon or make any Claim against the Owner or 
Design Professional, or any of their agents or employees, with respect to any of the following: 

(a) the completeness of such reports and drawings for Bidder’s purposes, including, but 
not limited to, any aspects of the means, methods, techniques, sequences, and 
procedures of construction to be employed by the successful Bidder and safety 
precautions and programs incident thereto; or 
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(b) any interpretation by the successful Bidder of or conclusion drawn from any technical 
data or any such other data, interpretations, opinions, or information.  For example, 
all interpolations and extrapolations of data performed by the Bidder to estimate 
locations or quantities of subsurface strata are independent factual assumptions, 
which Owner does not warrant. 

4. Each Bidder will be deemed to have actual knowledge of all information provided or discussed 
at the pre-bid meeting. 

C. PROJECT 

1. The Project is the West Clermont High School Athletic Field House Project (“the Project”). 
The Project and Work for the Project consists of general construction incuding building, site, 
and electrical for a 6,000 sq wood pole barn, with designated design, located at West 
Clermont High School, 4101 Bach-Buxton Road, Cincinnati, Ohio 45103 in accordance with 
the Drawings and Specifications prepared by the Design Professional.   

2. The Design Professional for the Project is:  

Mark Bredemeier, RA 
KBA, Incorporated 
29 High Street, 
Milford, Ohio 45150 
mbredemeier@kbainc.com 
513.752.7800 

D. WORK 

1. Only one contract will be issued by the Owner for constructing the Project, the General 
Contract, which will cover all scopes of work necessary to construct the Project. 

2. The Contractor awarded the General Contract (General Contractor) will be responsible for the 
performance and coordination of any and all subcontractors and suppliers either directly or 
indirectly contracted with the General Contractor. 

3. Subject to prior authorization from the Owner, Owner may provide Bidders access to the 
Project site to conduct such examinations, investigations, explorations, tests, and studies as 
Bidder deems necessary for submission of a Bid.  Bidder shall fill all holes and clean up and 
restore the Site to its former condition upon completion of such explorations, investigations, 
tests, and studies. Bidder shall comply with all applicable Laws and Regulations relative to 
excavation and utility locates.  Bidder shall receive prior permission before such site visit.  
Access to the Project site may be obtained by request to Lance Perry, Director of Operations, 
perry_l@my.westcler.org, (513) 843-5026.  

E. ESTIMATE OF COST 

1. The total estimated construction cost for the base bid Work for the Project for which bids are 
being solicited at this time is $346,000.00. 

F. CONTRACT DOCUMENTS AND PRE-BID MEETING 

The Contract Documents consist of the Contract Documents listed in Section 1 of the Owner-
Contractor Agreement.  

Copies of the Contract Documents (full sets only) will be available for purchase from ARC 
Reprographics, 4219 Maksbary Road, Cincinnati, OH 45242, www.e-arc.com, (513) 326-2300 at 
the non-refundable cost of reproduction plus shipping, if requested. The Contract Documents are 



WEST CLERMONT LOCAL SCHOOL DISTRICT BOARD OF EDUCATION – INSTRUCTIONS TO 
BIDDERS 

ITB-3 
14102353v5 

available for viewing at the office of KBA, Incorporated, 29 High Street, Milford, OH 45150 and the 
District Office, 4350 Aicholtz Road, Suite 200, Cincinnati, OH 45245. 

Bidders shall use complete sets of Contract Documents in preparing bids.  Neither the Owner nor 
the Design Professional assumes any responsibility for errors or misinterpretations resulting from 
the use of incomplete sets of Contract Documents. 

The Owner or the Design Professional, in making the Contract Documents available on the above 
terms, does so only for the purpose of obtaining bids on the Work and does not confer a license 
or grant for any other use. 

A pre-bid conference will be held at 1:00 p.m., on  September 11, 2019.  Meet at the West 
Clermont High School Field House, 4101 Bach-Buxton Road, Cincinnati, Ohio 45103. 

G. PREPARATION OF BIDS 

1. All bids must be submitted on the "Bid Form” furnished with the Contract Documents. 

2. All blank spaces shall be filled in, in ink or typewritten, in words and figures, and in figures only 
where no space is provided for words, and signed by the Bidder.  The wording on the Bid 
Form shall be used without change, alteration, or addition.  Any change in the wording or 
omission of specified accompanying documents may cause the bid to be rejected.  If there is 
an inconsistency or conflict in the bid amount, the lowest amount shall control, whether 
expressed in numbers or words. 

3. Bidders shall note receipt of Addenda on the Bid Form.  If the Bidder fails to acknowledge 
receipt of each Addendum, the Bid shall be deemed non-responsive, unless the Bid amount 
clearly and unambiguously reflects receipt of the Addendum or the Addendum involves only a 
matter of form and does not affect the price, quantity or quality of the Work to be performed. 

4. Each Bidder shall submit 2 copies of its bid to the Owner.  The Bid Form shall be signed with 
the name typed or printed below the signature.  A Bid shall not be submitted by facsimile 
transmission.  A Bidder that is a corporation shall sign its bid with the legal name of the 
corporation followed by the name of the state of incorporation and the legal signature of an 
officer authorized to bind the corporation to a contract. 

5. Bids shall be enclosed in a sealed opaque envelope with the Bidder's name, plainly marked 
on the outside "WEST CLERMONT LOCAL SCHOOL DISTRICT BOARD OF EDUCATION – 
WEST CLERMONT HIGH SCHOOL ATHLETIC FIELD HOUSE PROJECT BID,” and 
addressed as follows:   

West Clermont Local School District Board of Education 
c/o Lance Perry, Director of Operations 
4350 Aicholtz Road, Suite 200 
Cincinnati, Ohio 45245 

Bids must be received at the location designated above before 2:00 P.M., local time 
September 20, 2019. 

6. The completed Bid Form shall be accompanied by the following documents: 

a. Bid Guaranty and if applicable, Contract Bond (See Paragraph G.8 below.) 

b. Contractor’s Qualification Statement (See Paragraph H.4 below.) 

7. The Bidder shall take the following precautions in preparing its bid: 
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a. Sign the bid and check to ensure all blank spaces have been filled in with requested 
information and that the specified accompanying documents (listed in Paragraph G.6 
above) have been included in a sealed opaque envelope addressed as described in 
item 5 above. 

b. When the Bid Form provides for quoting either an addition or deduction for an 
Alternate item, indicate whether the sum named is an addition or deduction.  If it is not 
indicated, it will be conclusively presumed that the amount is a deduction.   

c. When the Bid Form provides for quoting a unit price, the Bidder should quote the unit 
price as set forth in the Bid Documents. 

d. When applicable, make sure that the Bid Guaranty is properly executed and signed 
by: 

 1) The Bidder 
 2) The Surety or Sureties 

e. Make sure that the amount of the Bid Guaranty (if the Bid Guaranty is in the form of a 
certified check, letter of credit, or cashier's check) is for a specific sum in an amount 
as instructed in Paragraph G.8.a below.  If the Bid Guaranty is in the form of the Bid 
Guaranty and Contract Bond, the amount may be left blank; if an amount is inserted, 
it must equal the total of the base bid and all add alternates included.  If inserted, then 
the failure to state an amount equal to the total of the base bid and all add alternates 
shall make the bid non-responsive if the Owner selects alternates not included in the 
amount. 

f. Make sure that the appropriate bid package and scope of work is inserted in the 
correct space on the Bid Guaranty and Contract Bond Form.  Failure to include work 
covered by the bid submitted may make the bid non-responsive. 

8. Bonds and Guarantees 

a. Bid Guaranty:  Bidder shall furnish a Bid Guaranty, in the form prescribed in Sections 
153.54, 153.57, and 153.571 of the Ohio Revised Code, in the form of either:  (1) a bond 
for the full amount of the bid in the form of the Bid Guaranty and Contract Bond included 
in the Bid Documents; or (2) a certified check, cashier's check, or irrevocable letter of 
credit in a form satisfactory to the Owner in an amount equal to 10% of the bid.  Bid 
amount shall be the total of all sums bid, including all add alternatives, but excluding all 
deduct alternatives.  NOTE:  AIA Bid Bond forms are not acceptable. 

b. Contract Bond:  The successful Bidder, who, as a Bid Guaranty, submits a certified 
check, cashier's check, or irrevocable letter of credit in an amount equal to 10% of the 
bid, shall furnish a Contract Bond in the form Contract Bond included in the Bid 
Documents in an amount equal to 100% of the Contract Sum.  NOTE:  AIA Bond forms 
are not acceptable. 

c. The bond must be issued by a surety company authorized by the Ohio Department of 
Insurance to transact business in the State of Ohio and acceptable to the Owner.  The 
bond must be issued by a surety capable of demonstrating a record of competent 
underwriting, efficient management, adequate reserves, and sound investments.  These 
criteria will be deemed to be met if the surety currently has an A.M. Best Company 
Policyholders Rating of "A-" or better and has or exceeds the Best Financial Size 
Category of Class VI.  Other sureties may be acceptable to the Owner, in its sole 
discretion  
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d. All bonds shall be signed by an authorized agent of an acceptable surety and by the 
Bidder.  

e. Surety bonds shall be supported by credentials showing the Power of Attorney of the 
agent, a certificate showing the legal right of the Surety Company to do business in the 
State of Ohio, and a financial statement of the Surety. 

f. The Bid Guaranty, as applicable, shall be in the name of or payable to the order of the 
Owner. 

g. The name and address of the Surety and the name and address of the Surety's Agent 
should be typed or printed on each bond. 

H. METHOD OF AWARD 

1. All bids shall remain open for acceptance for sixty (60) days following the day of the bid 
opening, but the Owner may, in its sole discretion, release any bid and return the Bid 
Guaranty prior to that date.  The Bid Guaranty shall be subject to forfeiture, as provided in the 
Ohio Revised Code, if a bid is withdrawn during the period when bids are being held. 

2. The Owner reserves the right to reject any, part of any, or all bids and to waive any 
informalities and irregularities.  The Bidder expressly acknowledges this right of the Owner to 
reject any or all bids or to reject any incomplete or irregular bid.  Bidders must furnish all 
information requested on or accompanying the Bid Form.  Failure to do so may result in 
disqualification of the bid. 

3. Determination of the Lowest Responsible Bid.  Subject to the right of the Owner to reject any 
or all bids, the Owner will award the Contract for the Work to the bidder submitting the lowest 
responsible bid, taking into consideration accepted alternates.  In evaluating bids, the Owner 
may consider the qualifications of the Bidders, whether or not the bids comply with the 
prescribed requirements, and alternates and unit prices, if requested, on the Bid Form.  The 
Owner may also consider the qualifications and experience of subcontractors and suppliers.  
The Owner may conduct such investigations as are deemed necessary to establish the 
qualifications and financial ability of the Bidder and its subcontractors and suppliers.  The 
factors the Owner may consider in determining which bid is lowest responsible include the 
factors set forth below.  The Owner, in its discretion, may consider and give such weight to 
these criteria as it deems appropriate. 

a. The Bidder's work history.  The Bidder should have a record of consistent customer 
satisfaction and of consistent completion of projects, including projects that are 
comparable to or larger and more complex than the Owner's Project, on time and in 
accordance with the applicable Contract Documents, and the Bidder’s claims history.  If 
the Bidder's management operates or has operated another construction company, the 
Owner may consider the work history of that company in determining whether the Bidder 
submitted the lowest responsible bid. 

The Owner will consider the Bidder's prior experience on other projects of similar scope 
and/or complexity including prior projects with the Owner and/or Design Professional, 
including the Bidder's demonstrated ability to complete its work on these projects in 
accordance with the Contract Documents and on time, and will also consider its ability to 
work with the Owner and Design Professional as a willing, cooperative, and successful 
team member.  Bringing overstated claims, an excessive number of claims, acting 
uncooperatively, and filing lawsuits against project owners and/or their design 
professionals on prior projects of similar scope and/or complexity will be deemed 
evidence of a Bidder’s inability to work with the Owner and Design Professional as a 
willing, cooperative, and successful team member.   
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 The Bidder authorizes the Owner and its representatives to contact the owners and 
design professionals (and construction managers, if applicable) on projects on which the 
Bidder has worked and authorizes and requests such owners and design professionals 
(and construction managers) to provide the Owner with a candid evaluation of the 
Bidder's performance.  By submitting its bid, the Bidder agrees that if it or any person, 
directly or indirectly, on its behalf or for its benefit brings an action against any of such 
owners or design professionals (or construction managers) or the employees of any of 
them as a result of or related to such candid evaluation, the Bidder will indemnify and hold 
harmless such owners, design professionals (and construction managers) and the 
employees of any of them from any claims whether or not proven that are part of or are 
related to such action and from all legal fees and expenses incurred by any of them 
arising out of or related to such legal action.  This obligation is expressly intended for the 
benefit of such owners, design professionals (and construction managers), and the 
employees of each of them. 

b. The Bidder's financial ability to complete the Contract successfully and on time without 
resort to its Surety. 

c. The Bidder's prior experience with similar work on comparable or more complex projects. 

d. The Bidder's prior history for the successful and timely completion of projects, including 
the Bidder’s history of filing claims and having claims filed against it. 

e. The Bidder's equipment and facilities. 

f. The adequacy, in numbers and experience, of the Bidder's work force to complete the 
Contract successfully and on time. 

g. The Bidder's compliance with federal, state, and local laws, rules, and regulations, 
including but not limited to the Occupational Safety and Health Act, and Ohio ethics laws. 

h. The foregoing information with respect to each of the Subcontractors and Suppliers that 
the Bidder intends to use on the Project. 

i. The Bidder's participation in a drug-free workplace program acceptable to the Owner, and 
the Bidder's record for both resolved and unresolved findings of the Auditor of State for 
recovery as defined in Section 9.24 of the Ohio Revised Code. 

j. The Owner's prior experience with the Bidder's surety. 

k. The Bidder’s interest in the Project as evidenced by its attendance at any pre-bid 
meetings or conferences for bidders. 

l. Depending upon the type of the work, other essential factors, as the Owner may 
determine and as are included in the Specifications. 

4. Qualifications Statement.  Each Bidder will submit with its bid a completed Contractor 
Qualifications Statement, which is included with the Contract Documents, and 
thereafter provide the Design Professional promptly with such additional information 
as the Design Professional may request regarding the Bidder's qualifications.  A Bidder 
shall submit any requested additional information within three (3) business days of the 
date on the request. 

5. The failure to submit requested information on a timely basis may result in the determination 
that the Bidder has not submitted the lowest responsible bid. 

6. By submitting its bid, the Bidder agrees that the Owner's determination of which bidder is the 
lowest responsible bidder shall be final and conclusive, and that if the Bidder or any person on 
its behalf challenges such determination in any legal proceeding, the Bidder will indemnify and 
hold the Owner and its employees and agents harmless from any claims included or related to 
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such legal proceeding, whether or not proven, and from legal fees and expenses incurred by 
the Owner, its employees, or agents that arise out of or are related to such challenge. 

7. After bid opening, within three (3) business days of a request made by the 
Owner or Design Professional, the apparent low Bidder and any other 
Bidder so requested must submit the following:

a. For all subcontracts with an estimated value of at least $20,000, a 
list of all Subcontractors that the Bidder will use to construct the 
Project, as well as an indication of whether or not the Bidder has 
ever worked with a proposed Subcontractor before, including the 
following information for the three most recent projects on which 
the Bidder and each Subcontractor have worked together: 

i. Project Owner 

ii. Project Name 

iii. Subcontract Scope 

iv. Subcontract Value 

v. Owner’s contact name and phone number. 

If Bidder and a proposed Subcontractor have not worked 
together on at least three projects in the five years, Bidder must 
submit the information set forth above for the three most recent 
similar projects to the Project that a proposed Subcontractor has 
worked on.  

The above Subcontractor information, as well as the information 
pertaining to each proposed Subcontractor, shall be used in the 
Owner’s determination of the lowest responsible bid. 

Once a Bidder identifies its proposed Subcontractors as set forth 
herein, and Owner makes no objections, the list shall not be 
changed unless written approval of the change is authorized by 
the Owner and Design Professional. 

8. Affidavit as to Personal Property Taxes.  Each successful Bidder shall submit, prior to the 
time of the entry into the Contract, an affidavit in the form required by Section 5719.042, Ohio 
Revised Code, regarding the status of the Bidder's personal property taxes.  A copy of the 
affidavit form is included with the Contract Documents. 

9. No Bidder may withdraw its bid within sixty (60) days after the date bids are opened.  The 
Owner reserves the right to waive any formalities or irregularities or to reject any or all bids. 

10. The Owner reserves the right to disqualify bids, before or after opening, upon evidence of 
collusion with intent to defraud or other illegal practices on the part of the Bidder. 

11. Award of Contract.  The award of the Contract, when required, will only be made pursuant to a 
duly adopted resolution of the Owner. 
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I. EXECUTION OF CONTRACT 

1. Within the time designated by the Design Professional after award of the Contract, the 
successful Bidder shall execute and deliver to the Design Professional the required number of 
copies of the Owner-Contractor Agreement, in the form included in the Contract Documents, 
and all accompanying documents requested, including, but not limited to, a Contract Bond (if 
applicable), insurance certificates, and a valid Workers' Compensation Certificate.  The 
successful Bidder shall have no property interest or rights under the Owner-Contractor 
Agreement until the Agreement is executed by the Owner. 

J. SUBSTITUTIONS/NON-SPECIFIED PRODUCTS 

1. Certain brands of material or apparatus are specified.  Each bid will be based on these 
brands, which may be referred to in the Contract Documents as Standards. The use of 
another brand (referred to as a substitution or proposed equal in the Contract Documents, 
when a bidder or the contractor seeks to have a different brand of material or apparatus than 
that specified approved by the Owner for use in the Project) may be requested as provided 
herein.  Substitutions, however, will not be considered in determining the lowest responsible 
bid. 

2. The products specified in the Contract Documents establish a standard of required function, 
dimension, appearance, and quality. 

3. Bidders wishing to obtain approval to bid non-specified products shall submit written requests 
to the Design Professional a minimum of seven (7) working days before the bid date and 
hour.  To facilitate the submission of requests, a Pre-Bid Substitution Form is included in the 
Contract Documents.  The Bidder shall include the name of the material or equipment for 
which it is to be substituted and a complete description of the proposed substitution, including 
the name of the proposed manufacturer and/or product and a complete description of the 
proposed product including manufacturer’s name and model number or system proposed, 
drawings, product literature, performance and test data, color selections or limitations, and 
any other information necessary for evaluation.  Include a statement including any changes in 
other materials, equipment, or other work that would be required if the proposed product is 
incorporated in the materials, equipment, or other work that would be required if the proposed 
product is incorporated in the work.  The burden of proof of the merit of the proposed product 
is on the proposer.  The Design Professional’s decision on approval of a proposed product will 
be final.   

 The following will be cause for rejection of a proposed substitution: 

a. Requests submitted by subcontractors, material suppliers, and individuals other than 
Bidders; 

b. Requests submitted without adequate documentation; 

c. Requests received after the specified cut-off date. 

4. When the Design Professional approves a product submission before receipt of bids, the 
approval will be included in an Addendum, and Bidders may include the pricing of this product 
in their bid.  Bidders shall not rely on approvals made in any other manner. 

5. In proposing a non-specified product or a substitution, the Bidder represents and warrants 
that each proposed product will not result in any changes to the Project, including changes to 
the Work of other contractors, or any decrease in the performance of any equipment or 
systems to be installed in the Project and agrees to pay any additional costs incurred by the 
Owner and the Owner’s consultants as a result of a non-specified or substitute product that is 
accepted. 
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6. Following the award of the Contract, there shall be no substitutions for specified products, 
except pursuant to a Change Order.  The Owner in its sole discretion may decline to consider 
a substitution for a Change Order. 

K. ALTERNATES 

1. The Owner may request bids on alternates.  If the Owner requests bids on alternates, the 
Bidder should include the cost of the alternates requested on its Bid Form. 

2. At the time of awarding the contract, the Owner will select or reject alternates as it determines 
is in its best interest.  A Bidder's failure to include on its Bid Form the cost of an alternate 
selected by the Owner and applicable to the Bidder's work shall render the bid non-responsive 
and be grounds for the rejection of the bid.  Otherwise, the failure to include the cost of an 
alternate will not be deemed material. 

3. The Bidder acknowledges that although there is an estimate for the cost of the Project, the 
market conditions may and frequently do result in the estimate being different from the sum of 
the bids received, either higher or lower.  The Bidder understands that the Owner may include 
alternates, which may include deduct alternates as well as add alternates, to give it flexibility 
to build the Project with the funds available.  The Bidder further understands and 
acknowledges that use of add and deduct alternates is a long held customary practice in the 
construction industry in the State of Ohio.  The Bidder also acknowledges that the Owner will 
not make a decision about the alternates on which to base the award of contracts until the 
bids are received, and the Owner can compare its available funds with the base bids and the 
cost or savings from selecting different alternates.  The Bidder understands that the award to 
the Bidder submitting the lowest responsible bid will be based on the lowest base bid plus 
selected alternates, and may result in an award to a Bidder other than the Bidder that 
submitted the lowest base bid. 

4. If, during the progress of the Work, the Owner desires to reinstate any alternate not included 
in the Contract, the Owner reserves the right to reinstate the alternate at the price bid by the 
Contractor provided that such action is taken in sufficient time so as not to delay the progress 
of the work or cause the Contractor additional expense. 

L. UNIT PRICES 

1. Where unit prices are requested in the Bid Form the Bidder should quote a unit price.  Unless 
otherwise expressly provided in the Bid Documents, such unit prices shall include all labor, 
materials, and services necessary for the timely and proper installation of the item for which 
the unit prices are requested.  The unit prices quoted in the bid shall be the basis for any 
Change Orders entered into under the Owner-Contractor Agreement, unless the Design 
Professional determines that the use of such unit prices will cause substantial inequity to 
either the Contractor or the Owner. 

M. ADDENDA 

1. The Owner reserves the right to issue Addenda changing, altering, or supplementing the 
Contract Documents prior to the time set for receiving bids.  The Design Professional will 
issue the Addenda to clarify bidders' questions and/or to change, alter, or supplement the 
Contract Documents. 

2. Any explanation, interpretation, correction, or modification of the Contract Documents will be 
issued in writing in the form of an Addendum, which shall be the only means considered 
binding; explanations, interpretations, etc., made by any other means shall NOT be legally 
binding.  All Addenda shall become a part of the Contract Documents. 

3. Bidders shall submit written questions to the Design Professional in sufficient time in advance 
of the bid opening to allow sufficient time for the Design Professional to respond.  All Addenda 
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will be issued, except as hereafter provided, and mailed or otherwise furnished to persons 
who have obtained Contract Documents for the Project, at least seventy-two (72) hours prior 
to the published time for the opening of bids, excluding Saturdays, Sundays, and legal 
holidays.  If any Addendum is issued within such seventy-two (72) hour period, then the time 
for opening of bids shall be extended one (1) week with no further advertising of bids required. 

4. Copies of each Addendum will be sent only to the Bidders to whom Contract Documents have 
been issued and to Plan Rooms where copies of the Contract Documents are maintained.  
Receipt of Addenda shall be indicated by Bidders in the space provided on the Bid Form.  
Bidders are responsible for acquiring issued Addenda in time to incorporate them into their 
bid.  Bidders should contact the Design Professional prior to the bid opening to verify the 
number of Addenda issued. 

5. Each Bidder shall carefully read and review the Contract Documents and immediately bring to 
the attention of the Design Professional any error, omission, inconsistency, or ambiguity 
therein. 

6. If a Bidder fails to indicate receipt of all Addenda through the last Addendum issued by the 
Design Professional on its Bid Form, the bid of such Bidder will be deemed to be responsive 
only if: 

a. The bid received clearly indicates that the Bidder received the Addendum, such as where 
the Addendum added another item to be bid upon and the Bidder submitted a bid on that 
item; or 

b. The Addendum involves only a matter of form or is one which has either no effect or has 
merely a trivial or negligible effect on price, quantity, quality, or delivery of the item bid 
upon. 

N. INTERPRETATION 

1. If a Bidder contemplating submitting a bid for the proposed Project is in doubt as to the true 
meaning of any part of the Contract Documents, it may submit a written request for an 
interpretation thereof to Mark Bredemeier, mbredemeier@kbainc.com. Requests received 
fewer than 7 days prior to bid opening may not be answered.  Any interpretation of the 
proposed documents will be made by Addendum only, duly signed by the Design 
Professional, and a copy of such Addendum will be mailed or delivered to each Bidder 
receiving a set of Contract Documents and each plan room where the Contract Documents 
are maintained.  The Owner will not be responsible for any other explanation or interpretation 
of the proposed documents. 

2. In interpreting the Contract Documents, words describing materials that have a well-known 
technical or trade meaning, unless otherwise specifically defined in the Contract Documents, 
shall be construed in accordance with the well-known meaning recognized by the trade. 

3. Bidders are responsible for notifying the Owner and the Design Professional in a timely 
manner of any ambiguities, inconsistencies, errors, or omissions in the Contract Documents.  
The Bidder shall not, at any time after the execution of the Contract, be compensated for a 
claim alleging insufficient data, incomplete Contract Documents, or incorrectly assumed 
conditions regarding the nature or character of the Work, if no request was made by the 
Bidder prior to the bid opening. 

O. STATE SALES AND USE TAXES 

1. The Owner is a political subdivision of the State of Ohio and is exempt from taxation under the 
Ohio Sales Tax and Use Tax Laws.  Building materials that the successful Bidder purchases 
for incorporation into the Project will be exempt from state sales and use taxes if the 
successful Bidder provides a properly completed Ohio Department of Taxation Construction 
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Contract Exemption Certificate to the vendors or suppliers when the materials are acquired.  
The Owner will execute properly completed certificates on request.   

P. DATE FOR SUBSTANTIAL COMPLETION/ DATE FOR FINAL COMPLETION /LIQUIDATED 
DAMAGES 

1. The Date for Substantial Completion (aka Contract Time), Date for Final Completion, and 
Liquidated Damages shall be as defined and set forth in the Owner-Contractor Agreement. By 
submitting its Bid, each Bidder agrees that the period for performing its Work is 
reasonable. 

Q. OWNER'S RIGHT TO WAIVE DEFECTS AND IRREGULARITIES 

1. The Owner reserves the right to waive any and all irregularities provided that the defects and 
irregularities do not affect the amount of the bid in any material respect or otherwise give the 
Bidder a competitive advantage. 

R. MODIFICATION/WITHDRAWAL OF BIDS 

1. Modification.  A Bidder may modify its bid by written communication to the Owner addressed 
to the Owner’s Representative at any time prior to the scheduled closing time for receipt of 
bids, provided such written communication is received by Owner’s Representative prior to the 
bid deadline.  The written communication shall not reveal the bid price, but should provide the 
addition or subtraction or other modification so that the final prices or terms will not be known 
until the sealed bid is opened.  If the Bidder's written instructions with the change in bid reveal 
the bid amount in any way prior to the bid opening, the bid may be rejected as non-
responsive. 

2. Withdrawal Prior to Bid Deadline.  A Bidder may withdraw its bid at any time for any reason 
prior to the bid deadline for the opening of bids established in the Request for Bids.  The 
request to withdraw shall be made in writing to and received by the Owner’s Representative 
prior to the time of the bid opening. 

3. Withdrawal after Bid Deadline.   

a. All bids shall remain valid and open for acceptance for a period of at least 60 days after 
the bid opening; provided, however, that a Bidder may withdraw its bid from consideration 
after the bid deadline when all of the following apply: 

(1) the price bid was substantially lower than the other bids; 

(2) the reason for the bid being substantially lower was a clerical mistake, rather than 
a mistake in judgment, and was due to an unintentional and substantial error in 
arithmetic or an unintentional omission of a substantial quantity of work, labor, or 
material; 

(3) the bid was submitted in good faith; and 

(4) the Bidder provides written notice to the Owner, to the attention of the Owner’s 
Representative, within two (2) business days after the bid opening for which the 
right to withdraw is claimed. 

b. No bid may be withdrawn under this provision if the result would be the awarding of the 
contract on another bid for the bid package from which the Bidder is withdrawing its bid to 
the same Bidder. 

c. If a bid is withdrawn under this provision, the Owner may award the Contract to another 
Bidder determined by the Owner to be the lowest responsible bidder or the Owner may 
reject all bids and advertise for other bids.  In the event the Owner advertises for other 
bids, the withdrawing Bidder shall pay the costs incurred in connection with the rebidding 
by the Owner, including the cost of printing new Contract Documents, required 
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advertising, and printing and mailing notices to prospective bidders, if the Owner finds that 
such costs would not have been incurred but for such withdrawal. 

S. COMPLIANCE WITH APPLICABLE LAWS 

1. By submitting a bid for Work on the Project, the Bidder acknowledges that it is in compliance 
with applicable federal, state, and local laws and regulations, including, but not limited to, the 
following: 

a. Equal Employment Opportunity/Nondiscrimination.  The Bidder agrees that if it is awarded 
a contract that in the hiring of employees for performance of work under the contract or 
any subcontract, neither it nor any subcontractor, or any person acting on its behalf or its 
subcontractor’s behalf, by reason of race, creed, sex, disability as defined in Section 
4112.01 of the Ohio Revised Code, or color, shall discriminate against any citizen of the 
state in the employment of labor or workers who are qualified and available to perform 
work to which the employment relates.  The Bidder further agrees that neither it nor any 
subcontractor or any person on its behalf or on behalf of any subcontractor, in any 
manner, shall discriminate against or intimidate any employees hired for the performance 
of the work under the contract on account of race, creed, sex, disability as defined in 
Section 4112.01 of the Ohio Revised Code, or color.   

b. Ethics Laws.  The Bidder represents that it is familiar with all applicable ethics law 
requirements, including without limitation Sections 102.04 and 3517.13 of the Ohio 
Revised Code, and certifies that it is in compliance with such requirements.   

T. FINDINGS FOR RECOVERY 

1. By submitting its bid, each Bidder certifies for reliance of the Owner that it has no unresolved 
finding for recovery against it issued by the Auditor of the State of Ohio on or after January 1, 
2001, except as permitted by Section 9.24 (F) of the Ohio Revised Code. 

END OF INSTRUCTIONS TO BIDDERS
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OWNER-CONTRACTOR AGREEMENT 

Owner:
West Clermont Local School District Board of Education 
4350 Aicholtz Road, Suite 220 
Cincinnati, Ohio 45245   

Owner’s Representative(s):
Lance Perry, Director of Operations, 
perry_l@my.westcler.org

Project:
West Clermont High School Athletic Field House Project 
Located at: 
4101 Bach-Buxton Road 
Cincinnati, Ohio 45103  

Contract: General

Contractor: 
______________ 
______________ 
______________

This document is an agreement between the Owner and the Contractor for the Work described in the 
Contract Documents related to the Contract identified above for the Project defined above and is effective 
as of the date the Agreement is signed by the Owner (the “Effective Date”). 

The Owner and the Contractor agree as set forth in the following sections: 

1. CONTRACT DOCUMENTS.  The Contract Documents consist of the following documents:   

A. Legal Notice; 

B. Instructions to Bidders; 

C. Bid Form; 

D. Owner-Contractor Agreement; 

E. General Conditions of the Contract for Construction (AIA Document A201-2017), as modified; 

F. Drawings and Specifications; 

G. Bid Guaranty and Contract Bond; 

H. Addenda issued; 

I. Contractor’s Personal Property Tax Affidavit (O.R.C. 5719.042); 

J. Statement of Claim Form; and 

K. Modifications issued after the execution of the contract, including: 

i. A Change Order;  

ii. A Work Change Directive; or, 

iii. A written order for a minor change of the Work issued by the Design Professional in 
accordance with the General Conditions.  

1.1 Notwithstanding anything in the Contract Documents to the contrary, in the event of any 
inconsistency, the provisions of this Agreement shall control over any other Contract Document, 
proposal, document, or other attachment. In the event inconsistencies, conflicts, or ambiguities 
between or among the Contract Documents are discovered after execution of the Agreement, 
Contractor shall provide the better quality or greater quantity of Work or comply with the more 
stringent requirements. 

Note:  Non-Contract Documents.  The following are the reports and tests of subsurface 
conditions at or contiguous to the Site, if any, that the Design Professional has used in preparing 
the Contract Documents.  These are not Contract Documents.  Geotechnical data is not a 



WEST CLERMONT LOCAL SCHOOL DISTRICT BOARD OF EDUCATION – OWNER-CONTRACTOR 
AGREEMENT 

OCA-2 
14102354v3 

warranty of subsurface conditions and is not to be relied upon as a complete representation of all 
possible soil conditions. Neither Owner nor its consultants warrant the accuracy of the 
geotechnical data. It is possible that there may be other reports, and/or tests of subsurface 
conditions at or contiguous to the Site not prepared by or on behalf of Owner.  The Owner makes 
no representation about such reports and/or tests, assuming they exist. Additional information, if 
needed by Contractor for geotechnical data or site survey, shall be obtained by the Contractor at 
no additional cost to Owner.  The General Conditions, as modified, contain additional terms 
related to these reports and tests. 

Contractor may rely upon the general accuracy of the “technical data” contained in such reports 
and drawings listed below, and except for such reliance on “technical data,” Contractor shall not 
rely upon or make any claim against Owner or Architect with respect to: (1) the completeness of 
such reports and drawings for Contractor’s purposes, including, but not limited to, any aspects of 
the means, methods, techniques, sequences, and procedures of construction to be employed by 
Contractor, and safety precautions and programs incident thereto; or (2) other data, 
interpretations, opinions, and information contained in such reports or shown or indicated in such 
drawings; or (3) any Contractor interpretation of or conclusion drawn from any "technical data" or 
any such other data, interpretations, opinions, or information.  For example, all interpolations and 
extrapolations of data performed by Contractor to estimate locations or quantities of subsurface 
strata are independent factual assumptions which Owner does not warrant. (None if none are 
listed.) 

_______________ 

Note:  Non-Contract Documents.  The following are those reports and drawings related to any 
Hazardous Conditions at the Site, if any.  These are not Contract Documents.  The General 
Conditions, as modified, contain additional terms related to these reports and drawings.  (None if 
none are listed.) 

_______________ 

2. DESIGN PROFESSIONAL RELATIONSHIP.  The Contract Documents shall not be construed to 
create a contractual relationship of any kind between the Design Professional and the Contractor or any 
Subcontractor or Material Supplier to the Project.  The Design Professional, however, shall be entitled to 
performance of the obligations of the Contractor intended for its benefit and to enforcement of such 
obligations, but nothing contained herein shall be deemed to give the Contractor or any third party any 
claim or right of action against the Design Professional that does not otherwise exist without regard to this 
Contract.  The Contractor and its Subcontractors shall not be deemed to be beneficiaries of any of the 
acts or services of the Design Professional that are performed for the sole benefit of the Owner.  The 
Contractor shall forward all communications to the Owner through the Design Professional and hereby 
acknowledges and agrees that any instructions, reviews, advice, approvals, orders, or directives that are 
rendered to it by the Design Professional are specifically authorized and directed by the Owner to the 
Contractor through the Design Professional acting on behalf of the Owner. 

2.1 The Design Professional is:

Mark Bredemeier, RA 
KBA, Incorporated 
29 High Street 
Milford, Ohio 45150 
mbredemeier@kbainc.com 
513.752.7800 

3. TIME FOR COMPLETION AND PROJECT COORDINATION. 
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3.1 DATE OF COMMENCEMENT.  The date of commencement of the Work shall be the 
date identified as the “Date of Commencement” in the Notice to Proceed issued by the Owner, or by the 
Owner through the Design Professional, to the Contractor, or if there is no Notice to Proceed, the 
Effective Date of this Agreement.   

3.2 DATE OF SUBSTANTIAL COMPLETION.  The Project and Work for the Project consists 
of all labor, materials, equipment, and services necessary for construction of the Project, all in 
accordance with the Drawings and Specifications prepared by the Design Professional.  The Contractor 
shall achieve Substantial Completion of its Work on the Project, as defined in the General Conditions, 
within 180 calendar days of the Date of Commencement (“Date of Substantial Completion”).  

3.2.1 DATE OF FINAL COMPLETION. The Contractor shall achieve Final Completion of its 
Work on the Project, as defined the General Conditions, within 30 days of achieving Substantial 
Completion (“Date of Final Completion”).      

3.2.2  SHUTDOWN DATES.  Due to events scheduled by the Owner and/or other Owner 
considerations, Contractor will not be able to perform Work on the Project on the dates listed below 
(none, if none are listed.) Contractor’s Construction Schedule for performing the Work shall account for 
Contractor not being able to perform Work on these dates and the contractual dates for Substantial 
Completion and Final Completion will not be changed due to Contractor not being able to perform Work 
on these dates. Not Applicable. 

3.2.3  UTILITIES AND OPERATIONS. Contractor shall not interrupt utilities to facilities or 
existing operations without prior written notice and approval by Owner. 

3.3 CONSTRUCTION SCHEDULE.  The Construction Schedule shall be developed by the 
Contractor as provided in the Contract Documents. 

3.4   LIQUIDATED DAMAGES.  If the Contractor does not have its Work on the Project 
Substantially Complete by the specified Date for Substantial Completion or Finally Complete by the Date 
of Final Completion, the Contractor shall pay the Owner (and the Owner may set off from sums coming 
due the Contractor) Liquidated Damages in the per diem amounts as set forth in the following tables, 
whichever may be applicable.  “Contract Amount” of the Work will be determined by totaling the cost of all 
line items of Work, as set forth in the Schedule of Values. 

LIQUIDATED DAMAGES – DATE FOR SUBSTANTIAL COMPLETION 

Original Contract Amount  Dollars Per Day 
$1.00 to $500,000.00  $   250.00 
$500,000.01 to $2,000,000.00  $   500.00 
$2,000,000.01 to $10,000,000.00 $   800.00 
$10,000,000.01 to $50,000,000.00 $ 1,500.00 
$50,000,000.01 and greater   $ 2,000.00 

LIQUIDATED DAMAGES – FINAL COMPLETION  

Original Contract Amount  Dollars Per Day 
$1.00 to $500,000.00  $   200.00 
$500,000.01 to $2,000,000.00  $   250.00 
$2,000,000.01 to $10,000,000.00 $   325.00 
$10,000,000.01 to $50,000,000.00 $   500.00 
$50,000,000.01 and greater   $   625.00 
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The Contractor acknowledges that such amounts of Liquidated Damages represent a reasonable 
estimate of the actual damages for loss of or interference with the intended use of the Project that the 
Owner would incur if the Contractor’s Work is not Substantially Complete by its Date for Substantial 
Completion or Finally Complete by the required date for Final Completion.   

3.5   INITIAL DECISION MAKER.   The Initial Decision Maker renders initial decisions on 
Claims in accordance with the claims process set forth in the General Conditions.  The Initial Decision 
Maker shall be the Design Professional, unless a different Initial Decision Maker is identified below: 

__________________ 

4. CONTRACT SUM (also called Contract Price).  The Contract Sum to be paid by the Owner to 
the Contractor, as provided herein, for the satisfactory performance and completion of the Work and all of 
the duties, obligations, and responsibilities of the Contractor under this Agreement and the other Contract 
Documents is       Dollars ($     ), subject to adjustment as set forth in the Contract Documents. The 
Contract Sum includes Allowances, Accepted Alternates, and all federal, state, county, municipal, and 
other taxes imposed by law, including but not limited to any sales, use, commercial activity, and personal 
property taxes payable by or levied against the Contractor on account of the Work or the materials 
incorporated into the Work.  The Contractor will pay any such taxes.  The Contract Sum includes the 
following: 

4.1  Base Bid Amount: $________ (Lump Sum Bid); and 

4.2  [Not Used.] 

4.3  [Not Used.] 

4.4 [Not Used.] 

4.5  If after Substantial Completion of its Work, the Contractor fails to submit its final payment 
application with all the documents required to be submitted with such application within ninety (90) days 
after written notice to do so from the Owner and without prejudice to any other rights and remedies the 
Owner may have available to it, the balance of the Contract Sum shall become the Owner’s sole and 
exclusive property, and the Contractor shall have no further interest in or right to such balance. 

5. RETAINAGE.  Retainage applicable to the Contract by Ohio Revised Code Sections 153.12, .13, 
and .14 will be withheld as defined in the Modified General Conditions.  The Contractor agrees that the 
financial institution selected by the Owner for deposit of retained funds is acceptable to the Contractor 
and will sign any documents requested related to said account. 

6. [NOT USED.] 

7. GENERAL. 

7.1 MODIFICATION.  No modification or waiver of any of the terms of this Agreement or of 
any other Contract Documents will be effective against a party unless set forth in writing and signed by or 
on behalf of a party.  In the case of the Owner, the person executing the modification or waiver must have 
express authority to execute the Modification on behalf of the Owner pursuant to a resolution that is duly 
adopted by the Owner.  Under no circumstances will forbearance, including the failure or repeated failure 
to insist upon compliance with the terms of the Contract Documents, constitute the waiver or modification 
of any such terms.  The parties acknowledge that no person has authority to modify this Agreement or the 
other Contract Documents or to waive any of its or their terms, except as expressly provided in this 
section. 

7.2 ASSIGNMENT.  The Contractor may not assign this Agreement without the written 
consent of the Owner, which the Owner may withhold in its sole discretion. 
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7.3 LAW AND JURISDICTION.  All questions regarding the validity, intention, or meaning of 
this Agreement or any modifications of it relating to the rights and obligation of the parties will be 
construed and resolved under the laws of the State of Ohio.  Any suit, which may be brought to enforce 
any provision of this Agreement or any remedy with respect hereto, shall be brought in the Common 
Pleas Court of the county in which the Project is located and each party hereby expressly consents to the 
exclusive jurisdiction of such court to the exclusion of any other court, including any U.S. District Court or 
any other federal court. 

7.4 CONSTRUCTION.  The parties acknowledge that each party has reviewed this 
Agreement and the other Contract Documents and entered into this Agreement as a free and voluntary 
act.  Accordingly, the normal rule of construction to the effect that any ambiguities are to be resolved 
against the drafting party will not be employed in the interpretation of this Agreement, the other Contract 
Documents, or any amendments or exhibits to it or them. 

7.5 APPROVALS.  Except as expressly provided herein, the approvals and determinations of 
the Owner and Design Professional will be subject to the sole discretion of the respective party and be 
valid and binding on the Contractor, provided only that they be made in good faith, i.e., honestly.  If the 
Contractor challenges any such approval or determination, the Contractor has the burden of proving that 
it was not made in good faith by clear and convincing evidence. 

7.6 PARTIAL INVALIDITY.  If any term or provision of this Agreement is found to be illegal, 
unenforceable, or in violation of any laws, statutes, ordinances, or regulations of any public authority 
having jurisdiction, then, notwithstanding such term or provision, this Agreement will remain in full force 
and effect and such term will be deemed stricken; provided this Agreement will be interpreted, when 
possible, so as to reflect the intentions of the parties as indicated by any such stricken term or provision. 

7.7 COMPLIANCE WITH LAWS AND REGULATIONS.  The Contractor, at its expense, will 
comply with all applicable federal, state, and local laws, rules, and regulations applicable to the Work, 
including but not limited to Chapter 4115 of the Ohio Revised Code and Sections 153.59 and 153.60 of 
the Ohio Revised Code, which prohibit discrimination in the hiring and treatment of employees, with 
respect to which the Contractor agrees to comply and to require its subcontractors to comply. 

7.7.1 NON-DISCRIMINATION.  Contractor agrees: 

.1 That in the hiring of employees for the performance of Work under this Agreement or 
in any subcontract, neither the Contractor, subcontractor, or any person acting on 
behalf of either of them, shall by reason of race, creed, sex, disability as defined in 
Section 4112.01 of the Ohio Revised Code, or color discriminate against any citizen 
of the state in the employment of labor or workers who are qualified and available to 
perform the Work to which the employment relates. 

.2 That neither the Contractor, subcontractor, nor any person acting on behalf of either 
of them shall, in any manner, discriminate against or intimidate any employee hired 
for the performance of Work under this Agreement on account of race, creed, sex, 
disability as defined in Section 4112.01 of the Ohio Revised Code, or color. 

.3 That there shall be deducted from the amount payable to the Contractor by the 
Owner under this Agreement a forfeiture of twenty-five dollars ($25.00) as required 
by Ohio Revised Code Section 153.60 for each person who is discriminated against 
or intimidated in violation of this Agreement. 

.4 That this Agreement may be canceled or terminated by the Owner and all money to 
become due hereunder may be forfeited for a second or subsequent violation of the 
terms of this section of this Agreement. 

7.7.2 [NOT USED.] 
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7.7.3 ETHICS.  By signing and entering into this agreement with the Owner, the Contractor 
represents that it is familiar with all applicable ethics law requirements, including without 
limitation Sections 102.04 and 3517.13 of the Ohio Revised Code, and certifies that it is 
in compliance with such requirements.  The Contractor understands that failure to 
comply with the ethics laws is, in itself, grounds for termination of this contract and may 
result in the loss of other contracts with the Owner. 

7.8 JOB MEETINGS.  The Contractor or one of its representatives with authority to bind the 
Contractor will attend all job meetings.  The Owner anticipates that job meetings will be scheduled on a 
bi-weekly basis during construction or as needed.  The Contractor will ensure that its Subcontractors also 
hold regular job meetings at which safety issues and job matters are discussed as these relate to the 
Work being performed.  Job meetings include, but are not limited to, pre-construction meetings, weekly 
job meetings, weekly safety tool box meetings, and monthly safety meetings. 

7.9 PROPERTY TAX AFFIDAVIT.  The Contractor's affidavit given under Section 5719.024, 
Ohio Revised Code, is incorporated herein. 

7.10 WARRANTIES. Notwithstanding anything to the contrary in the Contract Documents, 
including the Project Manual, Drawings, and Specifications, no warranties by Contractor shall be limited 
to any time shorter than the statute of limitations for written contracts in Ohio. 

7.11 ENTIRE AGREEMENT.  This Agreement and the other Contract Documents constitute 
the entire agreement among the parties with respect to their subject matter and will supersede all prior 
and contemporaneous, oral or written, agreements, negotiations, communications, representations, and 
understandings with respect to such subject matter, and no person is justified in relying on such 
agreements, negotiations, communications, representations, or understandings. 

IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by their 
properly authorized representatives and agree that this Agreement is effective as of the date first set forth 
above. 

Owner:  West Clermont Local School District 
Board of Education 

Contractor:  

By:  ________________________________ By:  ________________________________ 

Name:  _____________________________ Name:  ______________________________

Title:  ______________________________ Title:  ______________________________ 

Date:  ______________________________ Date:  ______________________________

CERTIFICATE OF FUNDS 
(ORC Section 5705.41) 

The undersigned, Treasurer/Chief Financial Officer of the West Clermont Local School District 
Board of Education, hereby certifies in connection with the Agreement to which this Certificate is 
attached that the amount required to meet the obligations under the contract, obligation, or 
expenditure for the services described in the attached agreement, has been lawfully appropriated 
for the purpose, and is in the treasury or in process of collection to the credit of an appropriate fund, 
free from any outstanding obligation or encumbrance. 



WEST CLERMONT LOCAL SCHOOL DISTRICT BOARD OF EDUCATION – OWNER-CONTRACTOR 
AGREEMENT 

OCA-7 
14102354v3 

Dated:  ____________________ 

West Clermont Local School District Board of Education 

Kelly Sininger, Treasurer/Chief Financial Officer 
West Clermont Local School District Board of Education 

(ORC Section 5705.412) 

The undersigned Treasurer/Chief Financial Officer and President of the West Clermont Local 
School District Board of Education, and the Superintendent of Schools of the West Clermont 
Local School District, hereby certify that the District has in effect for the term of the contract the 
authorization to levy taxes including the renewal or replacement of existing levies which, when 
combined with the estimated revenue from all other sources available to the District at the time 
of this certification, are sufficient to provide the operating revenues necessary to enable the 
district to maintain all personnel and programs for all the days set forth in its adopted school 
calendars for the current fiscal year and for a number of days in succeeding fiscal years equal to 
the number of days instruction was held or is scheduled for the current fiscal year. 

Dated:  ____________________ 

West Clermont Local School District Board of Education 

_______________________________ 
BY: Kelly Sininger 
       Treasurer/Chief Financial Officer 

_______________________________ 
BY: Natasha L. Adams 
       Superintendent 

_______________________________ 
BY: Tina Sanborn 
       President, Board of Education
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Ef]Ta'8^]caPRc^a!6VaTT\T]c!$k6VaTT\T]cl%(!6!C^SXUXRPcX^]!Xb!$+%!P!faXccT]!P\T]S\T]c!c^!cWT!8^]caPRc!bXV]TS!Qh!
Q^cW!_PacXTb&!$,%!P!8WP]VT!EaSTa&!$-%!P!8^]bcadRcX^]!8WP]VT!9XaTRcXeT&!^a!$.%!P!faXccT]!^aSTa!U^a!P!\X]^a!RWP]VT!X]!
cWT!M^aZ!XbbdTS!Qh!cWT!6aRWXcTRc(K][Tbb!b_TRXUXRP[[h!T]d\TaPcTS!X]!cWT!6VaTT\T]c&!cWT!8^]caPRc!9^Rd\T]cb!S^!]^c!
X]R[dST!cWT!PSeTacXbT\T]c!^a!X]eXcPcX^]!c^!QXS&!?]bcadRcX^]b!c^!7XSSTab&!bP\_[T!U^a\b&!^cWTa!X]U^a\PcX^]!Uda]XbWTS!Qh!
cWT!Ef]Ta!X]!P]cXRX_PcX^]!^U!aTRTXeX]V!QXSb!^a!_a^_^bP[b&!cWT!8^]caPRc^ajb!QXS!^a!_a^_^bP[&!^a!_^acX^]b!^U!6SST]SP!
aT[PcX]V!c^!QXSSX]V!^a!_a^_^bP[!aT`dXaT\T]cb(

i!'%'%(!DSP!3ZY_]LN_
JWT!8^]caPRc!9^Rd\T]cb!U^a\!cWT!8^]caPRc!U^a!8^]bcadRcX^](!JWT!8^]caPRc!aT_aTbT]cb!cWT!T]cXaT!P]S!X]cTVaPcTS!
PVaTT\T]c!QTcfTT]!cWT!_PacXTb!WTaTc^!P]S!bd_TabTSTb!_aX^a!]TV^cXPcX^]b&!aT_aTbT]cPcX^]b&!^a!PVaTT\T]cb&!TXcWTa!
faXccT]!^a!^aP[(!JWT!8^]caPRc!\Ph!QT!P\T]STS!^a!\^SXUXTS!^][h!Qh!P!C^SXUXRPcX^](!JWT!8^]caPRc!9^Rd\T]cb!bWP[[!
]^c!QT!R^]bcadTS!c^!RaTPcT!P!R^]caPRcdP[!aT[PcX^]bWX_!^U!P]h!ZX]S!$+%!QTcfTT]!cWT!8^]caPRc^a!P]S!cWT!6aRWXcTRc!^a!cWT!
6aRWXcTRcjb!R^]bd[cP]cb&!$,%!QTcfTT]!cWT!Ef]Ta!P]S!P!IdQR^]caPRc^a!^a!P!IdQ'bdQR^]caPRc^a&!$-%!QTcfTT]!cWT!Ef]Ta!
P]S!cWT!6aRWXcTRc!^a!cWT!6aRWXcTRcjb!R^]bd[cP]cb&!^a!$.%!QTcfTT]!P]h!_Tab^]b!^a!T]cXcXTb!^cWTa!cWP]!cWT!Ef]Ta!P]S!cWT!
8^]caPRc^a(!JWT!6aRWXcTRc!bWP[[&!W^fTeTa&!QT!T]cXc[TS!c^!_TaU^a\P]RT!P]S!T]U^aRT\T]c!^U!^Q[XVPcX^]b!d]STa!cWT!
8^]caPRc!X]cT]STS!c^!UPRX[XcPcT!_TaU^a\P]RT!^U!cWT!6aRWXcTRcjb!SdcXTb(

i!'%'%)!DSP!GZ]V
JWT!cTa\!kM^aZl!\TP]b!cWT!R^]bcadRcX^]!P]S!bTaeXRTb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!fWTcWTa!R^\_[TcTS!^a!
_PacXP[[h!R^\_[TcTS&!P]S!X]R[dSTb!P[[!^cWTa![PQ^a&!\PcTaXP[b&!T`dX_\T]c&!_P_Taf^aZ&!aT_^acb&!S^Rd\T]cPcX^]&!^cWTa!
aT`dXaT\T]cb&!P]S!bTaeXRTb!_a^eXSTS!^a!c^!QT!_a^eXSTS!Qh!cWT!8^]caPRc^a!c^!Ud[UX[[!cWT!8^]caPRc^ajb!^Q[XVPcX^]b(!JWT!
M^aZ!\Ph!R^]bcXcdcT!cWT!fW^[T!^a!P!_Pac!^U!cWT!Fa^YTRc(!JWT!M^aZ!^U!cWT!8^]caPRc^a!bWP[[!X]R[dST!cWT!M^aZ!c^!
UPRX[XcPcT!cWT!M^aZ!^U!P[[!^U!Xcb!IdQR^]caPRc^ab(

i!'%'%*!DSP!A]ZUPN_
JWT!Fa^YTRc!Xb!cWT!c^cP[!R^]bcadRcX^]!^U!fWXRW!cWT!M^aZ!_TaU^a\TS!d]STa!cWT!8^]caPRc!9^Rd\T]cb!\Ph!QT!cWT!fW^[T!
^a!P!_Pac!P]S!fWXRW!\Ph!X]R[dST!R^]bcadRcX^]!Qh!cWT!Ef]Ta!P]S!Qh!IT_PaPcT!8^]caPRc^ab(

i!'%'%+!DSP!4]LbTYR^
JWT!9aPfX]Vb!PaT!cWT!VaP_WXR!P]S!_XRc^aXP[!_^acX^]b!^U!cWT!8^]caPRc!9^Rd\T]cb!bW^fX]V!cWT!STbXV]&![^RPcX^]!P]S!
SX\T]bX^]b!^U!cWT!M^aZ&!VT]TaP[[h!X]R[dSX]V!_[P]b&!T[TePcX^]b&!bTRcX^]b&!STcPX[b&!bRWTSd[Tb&!P]S!SXPVaP\b(

i!'%'%,!DSP!C[PNTQTNL_TZY^
JWT!I_TRXUXRPcX^]b!PaT!cWPc!_^acX^]!^U!cWT!8^]caPRc!9^Rd\T]cb!R^]bXbcX]V!^U!cWT!faXccT]!aT`dXaT\T]cb!U^a!\PcTaXP[b&!
T`dX_\T]c&!bhbcT\b&!bcP]SPaSb!P]S!f^aZ\P]bWX_!U^a!cWT!M^aZ&!P]S!_TaU^a\P]RT!^U!aT[PcTS!bTaeXRTb(

i!'%'%-!9Y^_]`XPY_^!ZQ!CP]aTNP
?]bcad\T]cb!^U!ITaeXRT!PaT!aT_aTbT]cPcX^]b&!X]!P]h!\TSXd\!^U!Tg_aTbbX^]!]^f!Z]^f]!^a![PcTa!STeT[^_TS&!^U!cWT!
cP]VXQ[T!P]S!X]cP]VXQ[T!RaTPcXeT!f^aZ!_TaU^a\TS!Qh!cWT!6aRWXcTRc!P]S!cWT!6aRWXcTRcjb!R^]bd[cP]cb!d]STa!cWTXa!
aTb_TRcXeT!_a^UTbbX^]P[!bTaeXRTb!PVaTT\T]cb(!?]bcad\T]cb!^U!ITaeXRT!\Ph!X]R[dST&!fXcW^dc![X\XcPcX^]&!bcdSXTb&!
bdaeThb&!\^ST[b&!bZTcRWTb&!SaPfX]Vb&!b_TRXUXRPcX^]b&!P]S!^cWTa!bX\X[Pa!\PcTaXP[b(

i!'%'%.!9YT_TLW!4PNT^TZY!>LVP]
JWT!?]XcXP[!9TRXbX^]!CPZTa!Xb!cWT!6aRWXcTRc!d][Tbb!P]^cWTa!_Tab^]!Xb!XST]cXUXTS!X]!faXcX]V(
!
l!'%'%/!6`]YT^S
cWT!6VaTT\T]c!<da]XbW!\TP]b!c^!_daRWPbT!P]S!ST[XeTa!_a^SdRc!c^!cWT!bXcT!aTPSh!U^a!X]bcP[[PcX^](
!
l!'%'%'&!9Y^_LWW
?]bcP[[!\TP]b!c^!cPZT!UX]XbWTS!_a^SdRc!P]S!PbbT\Q[T&!TaTRc&!bTRdaT!X]!_[PRT&!R^]]TRc!X]!^_TaPcX^]&!Pb!P__[XRPQ[T(
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&&

!
l!'%'%''!A]ZaTOP
c^!aT]STa!X]XcXP[!STRXbX^]b!^]!8[PX\b!Fa^eXST!\TP]b!c^!Uda]XbW!P]S!X]bcP[[(
!

l!'%'%'(!C`M^_LY_TLW!3ZX[WP_TZY
X]!PRR^aSP]RT!fXcW!ITRcX^]!+/(,(!JWT!?]XcXP[!9TRXbX^]!CPZTa!bWP[[!]^c!bW^f!_PacXP[Xch!c^!IdQbcP]cXP[!8^\_[TcX^]!Xb!
cWT!bcPVT!X]!cWT!_a^VaTbb!^U!cWT!M^aZ!fWT]!cWT!M^aZ!Xb!bdUUXRXT]c[h!R^\_[TcT!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!
9^Rd\T]cb!b^!cWPc!cWT!Ef]Ta!RP]!^RRd_h!P]S!dcX[XiT!cWT!M^aZ!U^a!Xcb!X]cT]STS!dbT(!D^cfXcWbcP]SX]V!P]hcWX]V!X]!cWT!
8^]caPRc!9^Rd\T]cb!c^!cWT!R^]caPah&!cWXb!bWP[[!X]R[dST&!Qdc!Xb!]^c![X\XcTS!c^&!bcPac!d_!P]S!bdRRTbbUd[!cTbcX]V!^U!P[[!
bhbcT\b!P]S!T`dX_\T]c(
!
l!'%'%')!4L_P!QZ]!C`M^_LY_TLW!3ZX[WP_TZY
cWT!Ef]Ta!^a!JWT!9PcT!U^a!IdQbcP]cXP[!8^\_[TcX^]!Xb!cWT!9PcT!U^a!IdQbcP]cXP[!8^\_[TcX^]!Pb!bTc!U^acW!X]!cWT!Ef]Ta'
8^]caPRc^a!6VaTT\T]c(!JWT!9PcT!U^a!IdQbcP]cXP[!8^\_[TcX^]!bWP[[!^][h!QT!RWP]VTS!^a!\^SXUXTS!Qh!8WP]VT!EaSTa&!
^cWTa!C^SXUXRPcX^]&!^a!P!8[PX\!cWPc!Xb!<X]P[[h!HTb^[eTS&!aTVPaS[Tbb!^U!P]h!SPcTb!X]!cWT!8^]bcadRcX^]!IRWTSd[T(
!
l!'%'%'*!6TYLW!3ZX[WP_TZY
8^]caPRc^a!P]S!<X]P[!8^\_[TcX^]!bWP[[!\TP]!cWPc!cWT!M^aZ!Xb!R^\_[TcT!X]!P[[!aTb_TRcb!X]!PRR^aSP]RT!fXcW!cWT!
8^]caPRc!9^Rd\T]cb!P]S!cWT!8^]caPRc^a!WPb!bdQ\XccTS!c^!cWT!6aRWXcTRc!P[[!S^Rd\T]cb!aT`dXaTS!c^!QT!bdQ\XccTS!c^!
cWT!6aRWXcTRc!U^a!UX]P[!_Ph\T]c(
!
l!'%'%'+!4L_P!QZ]!6TYLW!3ZX[WP_TZY
bWP[[!]^c!QT![XPQ[T!U^a!aTbd[cb!JWT!9PcT!U^a!<X]P[!8^\_[TcX^]!Xb!cWT!9PcT!U^a!<X]P[!8^\_[TcX^]!Pb!bTc!U^acW!X]!cWT!
Ef]Ta'8^]caPRc^a!6VaTT\T]c(!JWT!9PcT!U^a!<X]P[!8^\_[TcX^]!bWP[[!^][h!QT!RWP]VTS!^a!\^SXUXTS!Qh!8WP]VT!EaSTa&!
^a!^cWTa!C^SXUXRPcX^]&!^a!P!8[PX\!cWPc!Xb!<X]P[[h!HTb^[eTS&!aTVPaS[Tbb!^U!P]h!SPcTb!X]!cWT!8^]bcadRcX^]!IRWTSd[T(
!
l!'%'%,'!6TYLWWd!BP^ZWaPO
<X]P[[h!HTb^[eTS!\TP]b!cWPc!cWT!?]XcXP[!9TRXbX^]!CPZTa!WPb!\PST!P!STRXbX^]!^]!P!8[PX\!d]STa!ITRcX^]!+/(,(0(+!^U!
cWT!=T]TaP[!8^]SXcX^]b!P]S!cWPc!P]h![XcXVPcX^]!aTVPaSX]V!cWT!8[PX\!WPb!QTT]!R^]R[dSTS(
!

l!'%'%'-!3WLTX
8[PX\!Xb!STUX]TS!X]!ITRcX^]!+/(+(+!^U!cWTbT!=T]TaP[!8^]SXcX^]b(
!
l!'%'%'.!C_L_PXPY_!ZQ!3WLTX!6Z]X
^U!X]cTa_aTcPcX^]b!^a!STRXbX^]b!aT]STaTS!IcPcT\T]c!^U!8[PX\!<^a\!\TP]b!cWT!IcPcT\T]c!^U!8[PX\!<^a\!X]R[dSTS!fXcW!
cWT!Fa^YTRc!CP]dP[(
!
l!'%'%'/!CP[L]L_P!3ZY_]LN_Z]
X]!V^^S!UPXcW(IT_PaPcT!8^]caPRc^a!Xb!STUX]TS!X]!ITRcX^]!0(+(+!^U!cWTbT!=T]TaP[!8^]SXcX^]b(

i!'%(!3Z]]PWL_TZY!LYO!9Y_PY_!ZQ!_SP!3ZY_]LN_!4ZN`XPY_^
i!'%(%'!JWT!X]cT]c!^U!cWT!8^]caPRc!9^Rd\T]cb!Xb!c^!X]R[dST!P[[!XcT\b!]TRTbbPah!U^a!cWT!_a^_Ta!TgTRdcX^]!P]S!
R^\_[TcX^]!^U!cWT!M^aZ!Qh!cWT!8^]caPRc^a(!8^]caPRc^a!fWTcWTa!^a!]^c!Tg_aTbb[h!bW^f]!^a!STbRaXQTS(!JWT!8^]caPRc!
9^Rd\T]cb!PaT!R^\_[T\T]cPah&!P]S!fWPc!Xb!aT`dXaTS!Qh!^]T!bWP[[!QT!Pb!QX]SX]V!Pb!XU!aT`dXaTS!Qh!P[[5!
P[[!P]S!_TaU^a\P]RT!Qh!cWT!8^]caPRc^a!bWP[[!QT!aT`dXaTS!^][h!c^!cWT!TgcT]c!R^]bXbcT]c!fXcW!cWT!8^]caPRc!9^Rd\T]cb!
P]S!aTPb^]PQ[h!X]UTaPQ[T!Ua^\!cWT\!Pb!QTX]V!]TRTbbPah!c^!_a^SdRT!cWT!X]SXRPcTS!aTbd[cb(

i!'%(%'%'!JWT!X]eP[XSXch!^U!P]h!_a^eXbX^]!^U!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!]^c!X]eP[XSPcT!cWT!8^]caPRc!^a!Xcb!aT\PX]X]V!
_a^eXbX^]b(!?U!Xc!Xb!STcTa\X]TS!cWPc!P]h!_a^eXbX^]!^U!cWT!8^]caPRc!9^Rd\T]cb!eX^[PcTb!P]h![Pf&!^a!Xb!^cWTafXbT!X]eP[XS!
^a!d]T]U^aRTPQ[T&!cWT]!cWPc!_a^eXbX^]!bWP[[!QT!aTeXbTS!c^!cWT!TgcT]c!]TRTbbPah!c^!\PZT!cWPc!_a^eXbX^]![TVP[!P]S!
T]U^aRTPQ[T(!?]!bdRW!RPbT!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!QT!R^]bcadTS&!c^!cWT!Ud[[Tbc!TgcT]c!_Ta\XccTS!Qh![Pf&!c^!VXeT!
TUUTRc!c^!cWT!_PacXTbj!X]cT]cX^]b!P]S!_da_^bTb!X]!TgTRdcX]V!cWT!8^]caPRc(

l!'%(%'%(!?]!cWT!TeT]c!^U!X]R^]bXbcT]RXTb!fXcWX]!^a!QTcfTT]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!\dbc!_a^eXST!cWT!
QTccTa!`dP[Xch!^a!VaTPcTa!`dP]cXch!^U!M^aZ!P]S!\dbc!R^\_[h!fXcW!cWT!bcaXRcTa!aT`dXaT\T]cb(
!
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&'

i!'%(%(!EaVP]XiPcX^]!^U!cWT!I_TRXUXRPcX^]b!X]c^!SXeXbX^]b&!bTRcX^]b!P]S!PacXR[Tb&!P]S!PaaP]VT\T]c!^U!9aPfX]Vb!bWP[[!]^c!
R^]ca^[!cWT!8^]caPRc^a!X]!SXeXSX]V!cWT!M^aZ!P\^]V!IdQR^]caPRc^ab!^a!X]!TbcPQ[XbWX]V!cWT!TgcT]c!^U!M^aZ!c^!QT!
_TaU^a\TS!Qh!P]h!caPST(

i!'%(%)!K][Tbb!^cWTafXbT!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!f^aSb!cWPc!WPeT!fT[['Z]^f]!cTRW]XRP[!^a!R^]bcadRcX^]!
X]Sdbcah!\TP]X]Vb!PaT!dbTS!X]!cWT!8^]caPRc!9^Rd\T]cb!X]!PRR^aSP]RT!fXcW!bdRW!aTR^V]XiTS!\TP]X]Vb(

i!'%)!3L[T_LWTeL_TZY
JTa\b!RP_XcP[XiTS!X]!cWTbT!=T]TaP[!8^]SXcX^]b!X]R[dST!cW^bT!cWPc!PaT!$+%!b_TRXUXRP[[h!STUX]TS&!$,%!cWT!cXc[Tb!^U!
]d\QTaTS!PacXR[Tb&!^a!$-%!cWT!cXc[Tb!^U!^cWTa!S^Rd\T]cb!_dQ[XbWTS!Qh!cWT!6\TaXRP]!?]bcXcdcT!^U!6aRWXcTRcb(

i!'%*!9Y_P][]P_L_TZY
?]!cWT!X]cTaTbc!^U!QaTeXch!cWT!8^]caPRc!9^Rd\T]cb!UaT`dT]c[h!^\Xc!\^SXUhX]V!f^aSb!bdRW!Pb!kP[[l!P]S!kP]hl!P]S!
PacXR[Tb!bdRW!Pb!kcWTl!P]S!kP]&l!Qdc!cWT!UPRc!cWPc!P!\^SXUXTa!^a!P]!PacXR[T!Xb!PQbT]c!Ua^\!^]T!bcPcT\T]c!P]S!P__TPab!X]!
P]^cWTa!Xb!]^c!X]cT]STS!c^!PUUTRc!cWT!X]cTa_aTcPcX^]!^U!TXcWTa!bcPcT\T]c(

i!'%+!@bYP]^ST[!LYO!E^P!ZQ!4]LbTYR^#!C[PNTQTNL_TZY^#!LYO!@_SP]!9Y^_]`XPY_^!ZQ!CP]aTNP
i!'%+%'!JWT!6aRWXcTRc!P]S!cWT!6aRWXcTRcjb!R^]bd[cP]cb!bWP[[!QT!STT\TS!cWT!PdcW^ab!P]S!^f]Tab!^U!cWTXa!Ef]TabWX_!^U!
cWT!aTb_TRcXeT!?]bcad\T]cb!^U!ITaeXRT&!X]R[dSX]V!cWT!9aPfX]Vb!P]S!I_TRXUXRPcX^]b&!P]S!aTcPX]!P[[!R^\\^]![Pf&!
bcPcdc^ah&!P]S!^cWTa!aTbTaeTS!aXVWcb!X]!cWTXa!?]bcad\T]cb!^U!ITaeXRT&!X]R[dSX]V!R^_haXVWcb(!JWT!8^]caPRc^a&!
IdQR^]caPRc^ab&!IdQ'bdQR^]caPRc^ab&!P]S!bWP[[!QT!Pb!_a^eXSTS!X]!cWT!Ef]Ta'6aRWXcTRc!6VaTT\T]c(!JWT!8^]caPRc^a&!
IdQR^]caPRc^ab&!IdQ'bdQR^]caPRc^ab&!P]S!\PcTaXP[!^a!T`dX_\T]c!bd__[XTab!bWP[[!]^c!^f]!^a!R[PX\!P!R^_haXVWc!X]!cWT!
?]bcad\T]cb!^U!ITaeXRT(!IdQ\XccP[!^a!SXbcaXQdcX^]!c^!\TTc!^UUXRXP[!aTVd[Pc^ah!aT`dXaT\T]cb!^a!U^a!^cWTa!_da_^bTb!X]!
R^]]TRcX^]!fXcW!cWT!Fa^YTRc!Xb!]^c!c^!QT!R^]bcadTS!Pb!_dQ[XRPcX^]!X]!STa^VPcX^]!^U!cWT!6aRWXcTRcjb!^a!6aRWXcTRcjb!
R^]bd[cP]cbj!aTbTaeTS!aXVWcb(^f]TabWX_!^U!cWT!?]bcad\T]cb!^U!ITaeXRT(

i!'%+%(!JWT!8^]caPRc^a&!IdQR^]caPRc^ab&!IdQ'bdQR^]caPRc^ab&!P]S!\PcTaXP[!^a!T`dX_\T]c!bd__[XTab!PaT!PdcW^aXiTS!c^!
dbT!P]S!aT_a^SdRT!cWT!?]bcad\T]cb!^U!ITaeXRT!_a^eXSTS!c^!cWT\&!bdQYTRc!c^!P]h!_a^c^R^[b!TbcPQ[XbWTS!_dabdP]c!c^!
ITRcX^]b!+(1!P]S!+(2&!b^[T[h!P]S!TgR[dbXeT[h!U^a!TgTRdcX^]!^U!cWT!M^aZ(!6[[!R^_XTb!\PST!d]STa!cWXb!PdcW^aXiPcX^]!
bWP[[!QTPa!cWT!R^_haXVWc!]^cXRT&!XU!P]h&!bW^f]!^]!cWT!?]bcad\T]cb!^U!ITaeXRT(!JWT!8^]caPRc^a&!IdQR^]caPRc^ab&!IdQ'
bdQR^]caPRc^ab&!P]S!\PcTaXP[!^a!T`dX_\T]c!bd__[XTab!\Ph!]^c!dbT!cWT!?]bcad\T]cb!^U!ITaeXRT!^]!^cWTa!_a^YTRcb!^a!U^a!
PSSXcX^]b!c^!cWT!Fa^YTRc!^dcbXST!cWT!bR^_T!^U!cWT!M^aZ!fXcW^dc!cWT!b_TRXUXR!faXccT]!R^]bT]c!^U!cWT!Ef]Ta&!6aRWXcTRc&!
P]S!cWT!6aRWXcTRcjb!R^]bd[cP]cb(

i!'%,!?Z_TNP
i!'%,%'!;gRT_c!Pb!^cWTafXbT!_a^eXSTS!X]!ITRcX^]!+(0(,&!fWTaT!cWT!8^]caPRc!9^Rd\T]cb!aT`dXaT!^]T!_Pach!c^!]^cXUh!^a!
VXeT!]^cXRT!c^!cWT!^cWTa!_Pach&!bdRW!]^cXRT!bWP[[!QT!_a^eXSTS!X]!faXcX]V!c^!cWT!STbXV]PcTS!aT_aTbT]cPcXeT!^U!cWT!_Pach!c^!
fW^\!cWT!]^cXRT!Xb!PSSaTbbTS!P]S!bWP[[!QT!STT\TS!c^!WPeT!QTT]!Sd[h!bTaeTS!XU!ST[XeTaTS!X]!_Tab^]&!Qh!\PX[&!
Qh!aTVXbcTaTS!\PX[&!Qh!^eTa]XVWc!ST[XeTah&!Qh!R^daXTa&!^a!Qh!T[TRca^]XR!caP]b\XbbX^]!XU!P!\TcW^S!U^a!T[TRca^]XR!
caP]b\XbbX^]!Xb!bTc!U^acW!X]!cWT!6VaTT\T]c(

i!'%,%(!D^cXRT!^U!8[PX\b!Pb!_a^eXSTS!X]!ITRcX^]!+/(+(-!bWP[[!QT!_a^eXSTS!X]!faXcX]V!P]S!bWP[[!QT!STT\TS!c^!WPeT!QTT]!
Sd[h!bTaeTS!^][h!XU!ST[XeTaTS!c^!cWT!STbXV]PcTS!aT_aTbT]cPcXeT!^U!cWT!_Pach!c^!fW^\!cWT!]^cXRT!Xb!PSSaTbbTS!Qh!
RTacXUXTS!^a!aTVXbcTaTS!\PX[&!^a!Qh!R^daXTa!_a^eXSX]V!_a^^U!^U!ST[XeTah(

i!'%-!4TRT_LW!4L_L!E^P!LYO!D]LY^XT^^TZY
JWT!_PacXTb!bWP[[!PVaTT!d_^]!_a^c^R^[b!V^eTa]X]V!cWT!caP]b\XbbX^]!P]S!dbT!^U!?U!cWT!_PacXTb!X]cT]S!c^!caP]b\Xc!
?]bcad\T]cb!^U!ITaeXRT!^a!P]h!^cWTa!X]U^a\PcX^]!^a!S^Rd\T]cPcX^]!X]!SXVXcP[!U^a\(!JWT!_PacXTb!fX[[!dbT!6?6!
9^Rd\T]c!;,*-nm,*+-&!7dX[SX]V!?]U^a\PcX^]!C^ST[X]V!P]S!9XVXcP[!9PcP!;gWXQXc&!c^!TbcPQ[XbW!cWT!_a^c^R^[b!U^a!cWT!
STeT[^_\T]c&!dbT&!caP]b\XbbX^]&!P]S!TgRWP]VT!^U!SXVXcP[!SPcP(U^a\&!cWTh!bWP[[!T]STPe^a!c^!TbcPQ[XbW!
]TRTbbPah!_a^c^R^[b!V^eTa]X]V!bdRW!caP]b\XbbX^]b&!d][Tbb!P[aTPSh!_a^eXSTS!X]!cWT!6VaTT\T]c!^a!cWT!8^]caPRc!
9^Rd\T]cb(!

i!'%.!2`TWOTYR!9YQZ]XL_TZY!>ZOPW^!E^P!LYO!BPWTLYNP
6]h!dbT!^U&!^a!aT[XP]RT!^]&!P[[!^a!P!_^acX^]!^U!P!QdX[SX]V!X]U^a\PcX^]!\^ST[!fXcW^dc!PVaTT\T]c!c^!_a^c^R^[b!
V^eTa]X]V!cWT!dbT!^U&!P]S!aT[XP]RT!^]&!cWT!X]U^a\PcX^]!R^]cPX]TS!X]!cWT!\^ST[!P]S!fXcW^dc!WPeX]V!cW^bT!_a^c^R^[b!bTc!
U^acW!X]!6?6!9^Rd\T]c!;,*-nm,*+-&!;,*-JC',*+-&!7dX[SX]V!?]U^a\PcX^]!C^ST[X]V!P]S!9XVXcP[!9PcP!;gWXQXc&!P]S!
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cWT!aT`dXbXcT!6?6!9^Rd\T]c!=,*,nm,*+-&!=,*,JC',*+-&!Fa^YTRc!7dX[SX]V!?]U^a\PcX^]!C^ST[X]V!Fa^c^R^[!<^a\&!
bWP[[!QT!Pc!cWT!dbX]V!^a!aT[hX]V!_Pachjb!b^[T!aXbZ!P]S!fXcW^dc![XPQX[Xch!c^!cWT!^cWTa!_Pach!P]S!Xcb!R^]caPRc^ab!^a!
R^]bd[cP]cb&!cWT!PdcW^ab!^U&!^a!R^]caXQdc^ab!c^&!cWT!QdX[SX]V!X]U^a\PcX^]!\^ST[&!P]S!TPRW!^U!cWTXa!PVT]cb!P]S!
T\_[^hTTb(

l!'%/!A]PNZY^_]`N_TZY!3ZYQP]PYNP
7TU^aT!P]h!M^aZ!Pc!cWT!IXcT!Xb!bcPacTS&!P!R^]UTaT]RT!PccT]STS!Qh!cWT!Ef]Ta&!8^]caPRc^a&!6aRWXcTRc&!P]S!^cWTab!Pb!
P__a^_aXPcT!\Ph!QT!WT[S!c^!TbcPQ[XbW!P!f^aZX]V!d]STabcP]SX]V!P\^]V!cWT!_PacXTb!Pb!c^!cWT!M^aZ!P]S!c^!SXbRdbb!cWT!
IdQ\XccP[!IRWTSd[T&!8^]bcadRcX^]!IRWTSd[T&!P]S!IRWTSd[T!^U!LP[dTb&!_a^RTSdaTb!U^a!WP]S[X]V!IW^_!9aPfX]Vb!P]S!
^cWTa!bdQ\XccP[b&!_a^RTbbX]V!6__[XRPcX^]b!U^a!FPh\T]c&!P]S!\PX]cPX]X]V!aT`dXaTS!aTR^aSb(
!
l!'%'&!9YT_TLW!1NNP[_LYNP!ZQ!CNSPO`WP^
6c![TPbc!+*!SPhb!QTU^aT!bdQ\XbbX^]!^U!cWT!UXabc!6__[XRPcX^]!U^a!FPh\T]c!P!R^]UTaT]RT!PccT]STS!Qh!P!
8^]caPRc^a&!6aRWXcTRc&!P]S!^cWTab!Pb!P__a^_aXPcT!fX[[!QT!WT[S!c^!aTeXTf!U^a!PRRT_cPQX[Xch!c^!cWT!6aRWXcTRc!cWT!
bRWTSd[Tb!bdQ\XccTS!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb&!X]R[dSX]V!P!IdQ\XccP[!IRWTSd[T&!8^]bcadRcX^]!
IRWTSd[T&!P]S!IRWTSd[T!^U!LP[dTb(!JWT!8^]caPRc^a!bWP[[!WPeT!P]!PSSXcX^]P[!+*!SPhb!c^!\PZT!R^aaTRcX^]b!P]S!
PSYdbc\T]cb!P]S!c^!R^\_[TcT!P]S!aTbdQ\Xc!cWT!bRWTSd[Tb(!D^!_a^VaTbb!_Ph\T]c!bWP[[!QT!\PST!c^!cWT!8^]caPRc^a!d]cX[!
PRRT_cPQ[T!bRWTSd[Tb!PaT!bdQ\XccTS!c^!cWT!6aRWXcTRc!P]S!Ef]Ta(
!
1BD93=5!(!!!@G?5B
i!(%'!7PYP]LW
i!(%'%'!JWT!Ef]Ta!Xb!cWT!_Tab^]!^a!T]cXch!XST]cXUXTS!Pb!bdRW!X]!cWT!6VaTT\T]c!P]S!Xb!aTUTaaTS!c^!cWa^dVW^dc!cWT!
8^]caPRc!9^Rd\T]cb!Pb!XU!bX]Vd[Pa!X]!]d\QTa(!JWT!Ef]Ta!bWP[[!STbXV]PcT!X]!faXcX]V!P!aT_aTbT]cPcXeT!fW^!bWP[[!WPeT!
Tg_aTbb!PdcW^aXch!c^!QX]S!cWT!Ef]Ta!fXcW!aTb_TRc!c^!P[[!\PccTab!aT`dXaX]V!cWT!Ef]Tajb!P__a^eP[!^a!PdcW^aXiPcX^](!
;gRT_c!Pb!^cWTafXbT!_a^eXSTS!X]!ITRcX^]!.(,(+&!cWT!6aRWXcTRc!S^Tb!]^c!WPeT!bdRW!PdcW^aXch(!JWT!cTa\!kEf]Tal!\TP]b!
cWT!Ef]Ta!^a!cWT!Ef]Tajb!PdcW^aXiTS!aT_aTbT]cPcXeT(\Ph!STbXV]PcT!X]!faXcX]V!P!aT_aTbT]cPcXeT(!JWT!Ef]Tajb!
aT_aTbT]cPcXeT!bWP[[!^][h!WPeT!bdRW!PdcW^aXch!Pb!Xb!Tg_aTbb[h!PdcW^aXiTS!Qh!cWT!Ef]Tajb![TVXb[PcXeT!Q^Sh!P]S!Pb!Xb!
_Ta\XccTS!d]STa!cWT![Pf!^U!cWT!IcPcT!^U!EWX^(!JWT!8^]caPRc^a!Xb!aTb_^]bXQ[T!U^a!STcTa\X]X]V!cWT![X\Xcb!^U!cWPc!
PdcW^aXch(

i!(%'%(!JWT!Ef]Ta!bWP[[!Uda]XbW!c^!cWT!8^]caPRc^a&!\Ph!_aT_PaT!P!D^cXRT!^U!8^\\T]RT\T]c!U^a!cWT!Fa^YTRc&!Pb!
aT`dXaTS!Qh!cWT!EWX^!HTeXbTS!8^ST!P]S!bWP[[!Uda]XbW!c^!cWT!8^]caPRc^a!P!R^_h!^U!cWT!D^cXRT!^U!8^\\T]RT\T]c!U^a!
cWT!Fa^YTRc&!fXcWX]!UXUcTT]!SPhb!PUcTa!aTRTX_c!^U!P!faXccT]!aT`dTbc&!X]U^a\PcX^]!]TRTbbPah!P]S!aT[TeP]c!U^a!cWT!
8^]caPRc^a!c^!TeP[dPcT&!VXeT!]^cXRT!^U&!^a!T]U^aRT!\TRWP]XRjb![XT]!aXVWcb(!IdRW!X]U^a\PcX^]!bWP[[!X]R[dST!P!R^aaTRc!
bcPcT\T]c!^U!cWT!aTR^aS![TVP[!cXc[T!c^!cWT!_a^_Tach!^]!fWXRW!cWT!Fa^YTRc!Xb![^RPcTS&!dbdP[[h!aTUTaaTS!c^!Pb!cWT!bXcT&!P]S!
cWT!Ef]Tajb!X]cTaTbc!cWTaTX](aT`dTbc(!

i!(%(!5aTOPYNP!ZQ!_SP!@bYP]f^!6TYLYNTLW!1]]LYRPXPY_^
i!(%(%'!FaX^a!c^!R^\\T]RT\T]c!^U!cWT!M^aZ!P]S!d_^]!faXccT]!aT`dTbc!Qh!cWT!8^]caPRc^a&!cWT!Ef]Ta!bWP[[!Uda]XbW!c^!
cWT!8^]caPRc^a!aTPb^]PQ[T!TeXST]RT!cWPc!cWT!Ef]Ta!WPb!\PST!UX]P]RXP[!PaaP]VT\T]cb!JWT!Ef]Ta!bWP[[!R^\_[TcT!cWT!
RTacXUXRPcT$b%!^U!PePX[PQ[T!aTb^daRTb!aT`dXaTS!Qh!cWT!EWX^!HTeXbTS!8^ST!Pb!TeXST]RT!^U!PePX[PQ[T!Ud]Sb!c^!Ud[UX[[!cWT!
Ef]Tajb!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc(JWT!8^]caPRc^a!bWP[[!WPeT!]^!^Q[XVPcX^]!c^!R^\\T]RT!cWT!M^aZ!d]cX[!cWT!
Ef]Ta!_a^eXSTb!bdRW!TeXST]RT(!?U!R^\\T]RT\T]c!^U!cWT!M^aZ!Xb!ST[PhTS!d]STa!cWXb!ITRcX^]!,(,(+&!cWT!8^]caPRc!
JX\T!bWP[[!QT!TgcT]STS!P__a^_aXPcT[h(!

i!(%(%(!<^[[^fX]V!R^\\T]RT\T]c!^U!cWT!M^aZ!P]S!d_^]!faXccT]!aT`dTbc!Qh!cWT!8^]caPRc^a&!cWT!Ef]Ta!bWP[[!Uda]XbW!
c^!cWT!8^]caPRc^a!aTPb^]PQ[T!TeXST]RT!cWPc!cWT!Ef]Ta!WPb!\PST!UX]P]RXP[!PaaP]VT\T]cb!c^!Ud[UX[[!cWT!Ef]Tajb!
^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!^][h!XU!$+%!cWT!Ef]Ta!UPX[b!c^!\PZT!_Ph\T]cb!c^!cWT!8^]caPRc^a!Pb!cWT!8^]caPRc!
9^Rd\T]cb!aT`dXaT5!$,%!cWT!8^]caPRc^a!XST]cXUXTb!X]!faXcX]V!P!aTPb^]PQ[T!R^]RTa]!aTVPaSX]V!cWT!Ef]Tajb!PQX[Xch!c^!
\PZT!_Ph\T]c!fWT]!SdT5!^a!$-%!P!RWP]VT!X]!cWT!M^aZ!\PcTaXP[[h!RWP]VTb!cWT!8^]caPRc!Id\(!?U!cWT!Ef]Ta!UPX[b!c^!
_a^eXST!bdRW!TeXST]RT&!Pb!aT`dXaTS&!fXcWX]!U^dacTT]!SPhb!^U!cWT!8^]caPRc^ajb!aT`dTbc&!cWT!8^]caPRc^a!\Ph!
X\\TSXPcT[h!bc^_!cWT!M^aZ!P]S&!X]!cWPc!TeT]c&!bWP[[!]^cXUh!cWT!Ef]Ta!cWPc!cWT!M^aZ!WPb!bc^__TS(!>^fTeTa&!XU!cWT!
aT`dTbc!Xb!\PST!QTRPdbT!P!RWP]VT!X]!cWT!M^aZ!\PcTaXP[[h!RWP]VTb!cWT!8^]caPRc!Id\!d]STa!$-%!PQ^eT&!cWT!8^]caPRc^a!
\Ph!X\\TSXPcT[h!bc^_!^][h!cWPc!_^acX^]!^U!cWT!M^aZ!PUUTRcTS!Qh!cWT!RWP]VT!d]cX[!aTPb^]PQ[T!TeXST]RT!Xb!_a^eXSTS(!?U!
cWT!M^aZ!Xb!bc^__TS!d]STa!cWXb!ITRcX^]!,(,(,&!cWT!8^]caPRc!JX\T!bWP[[!QT!TgcT]STS!P__a^_aXPcT[h!P]S!cWT!8^]caPRc!
Id\!bWP[[!QT!X]RaTPbTS!Qh!cWT!P\^d]c!^U!cWT!8^]caPRc^ajb!aTPb^]PQ[T!R^bcb!^U!bWdcS^f]&!ST[Ph!P]S!bcPac'd_&!_[db!
X]cTaTbc!Pb!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb(ND^c!KbTS(O
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i!(%(%)!6UcTa!cWT!Ef]Ta!Uda]XbWTb!TeXST]RT!^U!UX]P]RXP[!PaaP]VT\T]cb!d]STa!cWXb!ITRcX^]!,(,&!cWT!Ef]Ta!bWP[[!]^c!
\PcTaXP[[h!ePah!bdRW!UX]P]RXP[!PaaP]VT\T]cb!fXcW^dc!_aX^a!]^cXRT!c^!cWT!8^]caPRc^a(ND^c!KbTS(O

i!(%(%*!MWTaT!cWT!Ef]Ta!WPb!STbXV]PcTS!X]U^a\PcX^]!Uda]XbWTS!d]STa!cWXb!ITRcX^]!,(,!Pb!kR^]UXST]cXP[&l!cWT!
8^]caPRc^a!bWP[[!ZTT_!cWT!X]U^a\PcX^]!R^]UXST]cXP[!P]S!bWP[[!]^c!SXbR[^bT!Xc!c^!P]h!^cWTa!_Tab^](!>^fTeTa&!cWT!
8^]caPRc^a!\Ph!SXbR[^bT!kR^]UXST]cXP[l!X]U^a\PcX^]&!PUcTa!bTeT]!$1%!SPhbj!]^cXRT!c^!cWT!Ef]Ta&!fWTaT!SXbR[^bdaT!Xb!
aT`dXaTS!Qh![Pf&!X]R[dSX]V!P!bdQ_^T]P!^a!^cWTa!U^a\!^U!R^\_d[b^ah![TVP[!_a^RTbb!XbbdTS!Qh!P!R^dac!^a!V^eTa]\T]cP[!
T]cXch&!^a!Qh!R^dac!^a!PaQXcaPc^a$b%!^aSTa(!JWT!8^]caPRc^a!\Ph!P[b^!SXbR[^bT!kR^]UXST]cXP[l!X]U^a\PcX^]!c^!Xcb!
T\_[^hTTb&!R^]bd[cP]cb&!bdaTcXTb&!IdQR^]caPRc^ab!P]S!cWTXa!T\_[^hTTb&!IdQ'bdQR^]caPRc^ab&!P]S!^cWTab!fW^!]TTS!c^!
Z]^f!cWT!R^]cT]c!^U!bdRW!X]U^a\PcX^]!b^[T[h!P]S!TgR[dbXeT[h!U^a!cWT!Fa^YTRc!P]S!fW^!PVaTT!c^!\PX]cPX]!cWT!
R^]UXST]cXP[Xch!^U!bdRW!X]U^a\PcX^](!6[[!bTRdaXch!aT[PcTS!X]U^a\PcX^]!bWP[[!QT!Pdc^\PcXRP[[h!STT\TS!R^]UXST]cXP[(

i!(%)!9YQZ]XL_TZY!LYO!CP]aTNP^!BP\`T]PO!ZQ!_SP!@bYP]
i!(%)%'!;gRT_c!U^a!_Ta\Xcb!P]S!UTTb!cWPc!PaT!cWT!aTb_^]bXQX[Xch!^U!cWT!8^]caPRc^a!d]STa!cWT!8^]caPRc!9^Rd\T]cb&!
X]R[dSX]V!cW^bT!aT`dXaTS!d]STa!ITRcX^]!-(1(+&!cWT!Ef]Ta!bWP[[!bTRdaT!P]S!_Ph!U^a!]TRTbbPah!P__a^eP[b&!TPbT\T]cb&!
PbbTbb\T]cb!P]S!RWPaVTb!aT`dXaTS!U^a!R^]bcadRcX^]&!dbT!^a!^RRd_P]Rh!^U!_Ta\P]T]c!bcadRcdaTb!^a!U^a!_Ta\P]T]c!
RWP]VTb!X]!TgXbcX]V!UPRX[XcXTb(

i!(%)%(!JWT!Ef]Ta!bWP[[!\Ph!aTcPX]!P]!PaRWXcTRc![PfUd[[h![XRT]bTS!c^!_aPRcXRT!PaRWXcTRcdaT&!PaRWXcTRcdaT!P]S)^a!
T]VX]TTaX]V&!^a!P]!T]cXch![PfUd[[h!_aPRcXRX]V!PaRWXcTRcdaT&!PaRWXcTRcdaT!P]S)^a!T]VX]TTaX]V&!X]!cWT!YdaXbSXRcX^]!fWTaT!
cWT!Fa^YTRc!Xb![^RPcTS(!JWPc!_Tab^]!^a!T]cXch!Xb!XST]cXUXTS!Pb!cWT!6aRWXcTRc!X]!cWT!6VaTT\T]c!P]S!Xb!aTUTaaTS!c^!
cWa^dVW^dc!cWT!8^]caPRc!9^Rd\T]cb!Pb!XU!bX]Vd[Pa!X]!]d\QTa(

i!(%)%)!?U!cWT!T\_[^h\T]c!^U!cWT!6aRWXcTRc!cTa\X]PcTb&!cWT!Ef]Ta!bWP[[!\Ph!T\_[^h!P!bdRRTbb^a!c^!fW^\!cWT!
8^]caPRc^a!WPb!]^!aTPb^]PQ[T!^QYTRcX^]!P]S!fW^bT!bcPcdb!d]STa!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!QT!cWPc!^U!cWT!
6aRWXcTRc(

i!(%)%*!JWT!Ef]Ta!bWP[[!J^!cWT!TgcT]c!]TRTbbPah!U^a!cWT!M^aZ!P]S!Pb!aT`dTbcTS!Qh!cWT!8^]caPRc^a&!cWT!
Ef]Ta!\Ph!Uda]XbW!bdaeThb!STbRaXQX]V!_WhbXRP[!RWPaPRcTaXbcXRb&![TVP[![X\XcPcX^]b!P]S!dcX[Xch![^RPcX^]b!U^a!cWT!bXcT!^U!
cWT!Fa^YTRc&!P]S!P![TVP[!STbRaX_cX^]!^U!cWT!bXcT(!JWT!8^]caPRc^a!bWP[[!QT!T]cXc[TS!c^!aT[h!^]!cWT!PRRdaPRh!^U!X]U^a\PcX^]!
Uda]XbWTS!Qh!cWT!Ef]Ta!Qdc!bWP[[!TgTaRXbT!_a^_Ta!_aTRPdcX^]b!aT[PcX]V!c^!cWT!bPUT!_TaU^a\P]RT!^U!cWT!M^aZ(!JWT!
8^]caPRc^a!\Ph!aT[h!d_^]!cWT!VT]TaP[!PRRdaPRh!^U!cWT!kcTRW]XRP[!SPcPl!R^]cPX]TS!X]!bdRW!aT_^acb!P]S!SaPfX]Vb![XbcTS!
QT[^f&!P]S!TgRT_c!U^a!bdRW!aT[XP]RT!^]!kcTRW]XRP[!SPcP&l!cWT!8^]caPRc^a!bWP[[!]^c!aT[h!d_^]!^a!\PZT!P]h!R[PX\!PVPX]bc!
cWT!Ef]Ta!^a!6aRWXcTRc!fXcW!aTb_TRc!c^4!$+%!cWT!R^\_[TcT]Tbb!^U!bdRW!aT_^acb!P]S!SaPfX]Vb!U^a!cWT!8^]caPRc^ajb!
_da_^bTb&!X]R[dSX]V&!Qdc!]^c![X\XcTS!c^&!P]h!Pb_TRcb!^U!cWT!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!P]S!_a^RTSdaTb!^U!
R^]bcadRcX^]!c^!QT!T\_[^hTS!Qh!cWT!8^]caPRc^a&!P]S!bPUTch!_aTRPdcX^]b!P]S!_a^VaP\b!X]RXST]c!cWTaTc^5!^a!$,%!
^cWTa!SPcP&!X]cTa_aTcPcX^]&!^_X]X^]b&!P]S!X]U^a\PcX^]!R^]cPX]TS!X]!bdRW!aT_^acb!^a!bW^f]!^a!X]SXRPcTS!X]!bdRW!
SaPfX]Vb5!^a!$-%!P]h!8^]caPRc^a!X]cTa_aTcPcX^]!^U!^a!R^]R[dbX^]!SaPf]!Ua^\!P]h!kcTRW]XRP[!SPcPl!^a!P]h!bdRW!^cWTa!
SPcP&!X]cTa_aTcPcX^]b&!^_X]X^]b&!^a!X]U^a\PcX^](!<^a!TgP\_[T&!P[[!X]cTa_^[PcX^]b!P]S!TgcaP_^[PcX^]b!^U!SPcP!_TaU^a\TS!
Qh!cWT!8^]caPRc^a!c^!TbcX\PcT![^RPcX^]b!^a!`dP]cXcXTb!^U!bdQbdaUPRT!bcaPcP!PaT!X]ST_T]ST]c!UPRcdP[!Pbbd\_cX^]b!fWXRW!
cWT!Ef]Ta!S^Tb!]^c!fPaaP]c(!

i!(%)%+!JWT!Ef]Ta!bWP[[!Uda]XbW!X]U^a\PcX^]!^a!bTaeXRTb!aT`dXaTS!^U!cWT!Ef]Ta!Qh!cWT!8^]caPRc!9^Rd\T]cb!fXcW!
aTPb^]PQ[T!_a^\_c]Tbb(!JWT!Ef]Ta!bWP[[!P[b^!Uda]XbW!P]h!^cWTa!X]U^a\PcX^]!^a!bTaeXRTb!d]STa!cWT!Ef]Tajb!R^]ca^[!
P]S!aT[TeP]c!c^!cWT!8^]caPRc^ajb!_TaU^a\P]RT!^U!cWT!M^aZ!fXcW!aTPb^]PQ[T!_a^\_c]Tbb!PUcTa!aTRTXeX]V!cWT!
8^]caPRc^ajb!faXccT]!aT`dTbc!U^a!bdRW!X]U^a\PcX^]!^a!bTaeXRTb(

i!(%)%,!K][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!Ef]Ta!bWP[[!Uda]XbW!c^!cWT!8^]caPRc^a!^]T!R^_h!^U!
cWT!8^]caPRc!9^Rd\T]cb!U^a!_da_^bTb!^U!\PZX]V!aT_a^SdRcX^]b!_dabdP]c!c^!ITRcX^]!+(/(,(

i!(%*!@bYP]f^!BTRS_!_Z!C_Z[!_SP!GZ]V
?U!cWT!8^]caPRc^a!UPX[b!c^!R^aaTRc!M^aZ!cWPc!Xb!]^c!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb!Pb!
aT`dXaTS!Qh!ITRcX^]!+,(,!^a!aT_TPcTS[h!UPX[b!c^!RPaah!^dc!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb&!cWT!
Ef]Ta!\Ph!XbbdT!P!faXccT]!^aSTa!c^!cWT!8^]caPRc^a!c^!bc^_!cWT!M^aZ&!^a!P]h!_^acX^]!cWTaT^U&!d]cX[!cWT!RPdbT!U^a!bdRW!
^aSTa!WPb!QTT]!T[X\X]PcTS5!W^fTeTa&!cWT!aXVWc!^U!cWT!Ef]Ta!c^!bc^_!cWT!M^aZ!bWP[[!]^c!VXeT!aXbT!c^!P!Sdch!^]!cWT!_Pac!
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^U!cWT!Ef]Ta!c^!TgTaRXbT!cWXb!aXVWc!U^a!cWT!QT]TUXc!^U!cWT!8^]caPRc^a!^a!P]h!^cWTa!_Tab^]!^a!T]cXch&!TgRT_c!c^!cWT!TgcT]c!
aT`dXaTS!Qh!ITRcX^]!0(+(-(

i!(%+!@bYP]f^!BTRS_!_Z!3L]]d!@`_!_SP!GZ]V
?U!cWT!8^]caPRc^a!STUPd[cb!^a!]TV[TRcb!c^!RPaah!^dc!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb!P]S!UPX[b!
fXcWX]!P!cT]'SPh!_TaX^S!cf^!$,%!QdbX]Tbb!SPhb!PUcTa!aTRTX_c!^U!]^cXRT!Ua^\!cWT!Ef]Ta!c^!R^\\T]RT!P]S!R^]cX]dT!
R^aaTRcX^]!^U!bdRW!STUPd[c!^a!]TV[TRc!fXcW!SX[XVT]RT!P]S!_a^\_c]Tbb&!cWT!Ef]Ta!\Ph&!fXcW^dc!_aTYdSXRT!c^!^cWTa!
aT\TSXTb!cWT!Ef]Ta!\Ph!WPeT&!R^aaTRc!bdRW!STUPd[c!^a!]TV[TRc(!^a!cWTaTPUcTa!_a^RTTS!fXcW^dc!X]cTaad_cX^]!c^!R^aaTRc!
bdRW!STUPd[c!^a!]TV[TRc!fXcWX]!UXUcTT]!$+/%!SPhb!^U!bdRW!]^cXRT&!cWT!Ef]Ta&!fXcW^dc!_aTYdSXRT!c^!Xcb!^cWTa!aT\TSXTb&!
\Ph!R^aaTRc!bdRW!STUXRXT]RXTb(!?U!bdRW!STUPd[c!^a!]TV[TRc!aTbd[cb!X]!P!cWaTPc!c^!cWT!bPUTch!^U!P]h!_Tab^]!^a!_a^_Tach&!cWT!
8^]caPRc^a!bWP[[!X\\TSXPcT[h!R^\\T]RT!c^!R^aaTRc!bdRW!STUPd[c!^a!]TV[TRc!d_^]!aTRTX_c!^U!faXccT]!^a!^aP[!]^cXRT!
cWTaT^U(!!IdRW!PRcX^]!Qh!cWT!Ef]Ta!P]S!P\^d]cb!RWPaVTS!c^!cWT!8^]caPRc^a!PaT!Q^cW!bdQYTRc!c^!_aX^a!P__a^eP[!^U!cWT!
6aRWXcTRc!P]S!cWT!6aRWXcTRc!\Ph&!_dabdP]c!c^!ITRcX^]!3(/(+&!fXcWW^[S!^a!]d[[XUh!P!8TacXUXRPcT!U^a!FPh\T]c!X]!fW^[T!^a!
X]!_Pac&!c^!cWT!TgcT]c!aTPb^]PQ[h!]TRTbbPah!c^!aTX\QdabT!cWT!Ef]Ta!U^a!cWT!aTPb^]PQ[T!R^bc!^U!R^aaTRcX]V!bdRW!
STUXRXT]RXTb&!X]R[dSX]V!Ef]Tajb!6aRWXcTRc(!?]!P[[!bdRW!RPbTb!^U!STUPd[c!^a!]TV[TRc&!P]!P__a^_aXPcT!8WP]VT!EaSTa!bWP[[!
QT!XbbdTS!STSdRcX]V!Ua^\!_Ph\T]cb!cWT]!^a!cWTaTPUcTa!SdT!cWT!8^]caPRc^a!cWT!R^bcb!PaXbX]V!^dc!^U!^a!aT[PcTS!c^!cWT!
X]eTbcXVPcX^]!P]S!R^aaTRcX^]!^U!bdRW!STUXRXT]RXTb&!X]R[dSX]V!Ef]Tajb!Pcc^a]Thbj!P]S!R^]bd[cP]cbj!UTTb!P]S!Tg_T]bTb!
P]S!^cWTa!Tg_T]bTb!P]S!R^\_T]bPcX^]!U^a!cWT!6aRWXcTRcjb!PSSXcX^]P[!bTaeXRTb!\PST!]TRTbbPah!Qh!bdRW!STUPd[c&!
]TV[TRc&!^a!UPX[daT(!?U!RdaaT]c!P]S!UdcdaT!_Ph\T]cb!SdT!cWT!8^]caPRc^a!PaT!]^c!bdUUXRXT]c!c^!R^eTa!bdRW!P\^d]cb&!cWT!
8^]caPRc^a!bWP[[!_Ph!cWT!SXUUTaT]RT!c^!cWT!Ef]Ta(!?U!cWT!8^]caPRc^a!SXbPVaTTb!fXcW!cWT!PRcX^]b!^U!cWT!Ef]Ta!^a!cWT!
6aRWXcTRc&!^a!cWT!P\^d]cb!R[PX\TS!Pb!R^bcb!c^!cWT!Ef]Ta&!cWT!8^]caPRc^a!\Ph!UX[T!P!8[PX\!_dabdP]c!c^!6acXR[T!+/(!

1BD93=5!)!!!3@?DB13D@B
i!)%'!7PYP]LW
i!)%'%'!JWT!8^]caPRc^a!Xb!cWT!_Tab^]!^a!T]cXch!XST]cXUXTS!Pb!bdRW!X]!cWT!6VaTT\T]c!P]S!Xb!aTUTaaTS!c^!cWa^dVW^dc!cWT!
8^]caPRc!9^Rd\T]cb!Pb!XU!bX]Vd[Pa!X]!]d\QTa(!JWT!8^]caPRc^a!bWP[[!QT![PfUd[[h![XRT]bTS&!XU!aT`dXaTS!X]!cWT!
YdaXbSXRcX^]!fWTaT!cWT!Fa^YTRc!Xb![^RPcTS(!JWT!8^]caPRc^a!bWP[[!STbXV]PcT!X]!faXcX]V!P!aT_aTbT]cPcXeT!fW^!bWP[[!WPeT!
Tg_aTbb!PdcW^aXch!c^!QX]S!cWT!8^]caPRc^a!fXcW!aTb_TRc!c^!P[[!\PccTab!d]STa!cWXb!8^]caPRc(!JWT!cTa\!k8^]caPRc^al!\TP]b!
cWT!8^]caPRc^a!^a!cWT!8^]caPRc^ajb!PdcW^aXiTS!aT_aTbT]cPcXeT(

i!)%'%(!JWT!8^]caPRc^a!bWP[[!_TaU^a\!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(9^Rd\T]cb!P]S!bWP[[!
R^\_[h!fXcW!P[[!ad[Tb&!aTVd[PcX^]b&!P]S!_^[XRXTb!^U!cWT!Ef]Ta!P]S!P[[!P__[XRPQ[T!UTSTaP[&!IcPcT&!P]S![^RP[!R^STb&!
bcPcdcTb&!^aSX]P]RTb&!P]S!aTVd[PcX^]b!X]!cWT!_TaU^a\P]RT!^U!cWT!M^aZ!^]!cWT!Fa^YTRc(

i!)%'%)!JWT!8^]caPRc^a!bWP[[!]^c!QT!aT[XTeTS!^U!Xcb!^Q[XVPcX^]b!c^!_TaU^a\!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!
9^Rd\T]cb!TXcWTa!Qh!PRcXeXcXTb!^a!SdcXTb!^U!cWT!6aRWXcTRc!X]!cWT!6aRWXcTRcjb!PS\X]XbcaPcX^]!^U!cWT!8^]caPRc&!^a!Qh!cTbcb&!
X]b_TRcX^]b!^a!P__a^eP[b!aT`dXaTS!^a!_TaU^a\TS!Qh!_Tab^]b!^a!T]cXcXTb!^cWTa!cWP]!cWT!8^]caPRc^a(

i!)%(!BPaTPb!ZQ!3ZY_]LN_!4ZN`XPY_^!LYO!6TPWO!3ZYOT_TZY^!Md!3ZY_]LN_Z]
i!)%(%'!;gTRdcX^]!^U!cWT!8^]caPRc!6VaTT\T]c!Qh!cWT!8^]caPRc^a!Xb!P!aT_aTbT]cPcX^]!cWPc!cWT!8^]caPRc^a!WPb!eXbXcTS!cWT!
bXcT&!QTR^\T!VT]TaP[[h!RPaTUd[[h!P]S!SX[XVT]c[h!X]eTbcXVPcTS!cWT!T]cXaT!bXcT!P]S!bdaa^d]SX]V!PaTP&!X]R[dSX]V![^RPcX^]&!
R^]SXcX^]&!P]S![Ph^dc!^U!cWT!bXcT!P]S!dcX[Xch![^RPcX^]b&!QTR^\T!cW^a^dVW[h!UP\X[XPa!fXcW![^RP[!R^]SXcX^]b!d]STa!fWXRW!
cWT!M^aZ!Xb!c^!QT!_TaU^a\TS&!X]R[dSX]V!cWT!VT]TaP[[h!^RRdaaX]V!R[X\PcXR!R^]SXcX^]b!P]S!RPaTUd[[h!R^aaT[PcTS!_Tab^]P[!
^QbTaePcX^]b!P]S!^cWTa!X]U^a\PcX^]!fXcW!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb(

i!)%(%(!7TRPdbT!cWT!8^]caPRc!9^Rd\T]cb!PaT!R^\_[T\T]cPah&!cWT!8^]caPRc^a!bWP[[&!QTU^aT!bcPacX]V!TPRW!_^acX^]!^U!cWT!
M^aZ&!M^aZ!P]S!X]!PSSXcX^]!c^!cWT!aTeXTfb!aT`dXaTS!Qh!cWT!?]bcadRcX^]b!c^!7XSSTab!P]S!Qh!cWTbT!=T]TaP[!8^]SXcX^]b&!
RPaTUd[[h!bcdSh!P]S!R^\_PaT!cWT!ePaX^db!8^]caPRc!9^Rd\T]cb!aT[PcXeT!c^!cWPc!_^acX^]!^U!cWT!M^aZ&!Pb!fT[[!Pb!cWT!
X]U^a\PcX^]!Uda]XbWTS!Qh!cWT!Ef]Ta!_dabdP]c!c^!ITRcX^]!,(-(.&!,(-(.(!?]!PSSXcX^]&!_aX^a!c^!_TaU^a\X]V!TPRW!_^acX^]!^U!
Xcb!M^aZ&!cWT!8^]caPRc^a!bWP[[!cPZT!UXT[S!\TPbdaT\T]cb!^U!P]h!TgXbcX]V!R^]SXcX^]b!aT[PcTS!c^!cWPc!_^acX^]!^U!cWT!M^aZ&!
P]S!bWP[[!^QbTaeT!P]h!R^]SXcX^]b!Pc!cWT!bXcT!PUUTRcX]V!Xc(!JWTbT!^Q[XVPcX^]b!PaT!U^a!cWT!_da_^bT!^U!UPRX[XcPcX]V!
R^^aSX]PcX^]!P]S!R^]bcadRcX^]!Qh!cWT!8^]caPRc^a!P]S!PaT!]^c!U^a!cWT!_da_^bT!^U!SXbR^eTaX]V!Taa^ab&!^\XbbX^]b&!^a!
X]R^]bXbcT]RXTb!X]!cWT!8^]caPRc!9^Rd\T]cb5!W^fTeTa&!cWT!Xc&!X]R[dSX]V!cWT!M^aZ!^U!cWT!^cWTa!8^]caPRc^ab(!JWT!
^Q[XVPcX^]b!^U!cWXb!ITRcX^]!-(,(,!PaT!U^a!cWT!_da_^bTb!^U!UPRX[XcPcX]V!R^]bcadRcX^]!Qh!cWT!8^]caPRc^a&!U^a!STcTa\X]X]V!
cWPc!cWT!M^aZ!Xb!R^]bcadRcXQ[T&!U^a!STcTa\X]X]V!XU!cWT!f^aZ!^U!cWT!8^]caPRc^a!Xb!R^^aSX]PcTS!X]!cWT!8^]caPRc!
9^Rd\T]cb!fXcW!cWT!M^aZ!^U!P]h!^cWTa!8^]caPRc^ab&!P]S!U^a!eTaXUhX]V!cWPc!UXT[S!R^]SXcX^]b&!X]R[dSX]V!cWT!
M^aZ!P]h!^U!^cWTa!8^]caPRc^ab&!PaT!R^]bXbcT]c!fXcW!cWT!X]U^a\PcX^]!X]!cWT!8^]caPRc!9^Rd\T]cb!P]S!aTPSh!U^a!cWT!
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M^aZ(!JWT!8^]caPRc^a!bWP[[!_a^\_c[h!aT_^ac!c^!cWT!6aRWXcTRc!P]h!Taa^ab&!X]R^]bXbcT]RXTb!^a!^\XbbX^]b!P]S!cWT!Ef]Ta!
P]h!X]R^]bXbcT]RXTb&!Taa^ab&!^a!^\XbbX^]b!X]!cWT!bXiX]V&![^PS!QTPaX]V!RP_PRXch&!^a!^cWTa!STbXV]!X]U^a\PcX^]!X]!cWT!
8^]caPRc!9^Rd\T]cb!SXbR^eTaTS!Qh!^a!\PST!Z]^f]!c^!cWT!8^]caPRc^a!Pb!P!aT`dTbc!U^a!X]U^a\PcX^]!X]!bdRW!U^a\!Pb!cWT!
6aRWXcTRc!\Ph!aT`dXaT(?c!Xb!aTR^V]XiTS!cWPc!cWT!8^]caPRc^ajb!aTeXTf!Xb!\PST!X]!cWT!8^]caPRc^ajb!RP_PRXch!Pb!P!
R^]caPRc^a!P]S!]^c!Pb!P![XRT]bTS!STbXV]!_a^UTbbX^]P[&!d][Tbb!^cWTafXbT!b_TRXUXRP[[h!_a^eXSTS!X]!cWT!8^]caPRc!
9^Rd\T]cb(!

i!)%(%)!JWT!8^]caPRc^a!Xb!]^c!aT`dXaTS!c^!PbRTacPX]!cWPc!cWT!8^]caPRc!9^Rd\T]cb!PaT!X]!PRR^aSP]RT!6SSXcX^]P[[h&!_aX^a!
c^!_TaU^a\X]V!TPRW!_^acX^]!^U!cWT!M^aZ&!bdQYTRc!c^!Xcb!IcP]SPaS!^U!8PaT&!cWT!8^]caPRc^a!bWP[[!WPeT!P!R^\_TcT]c!
_Tab^]!aTeXTf!cWT!8^]caPRc!9^Rd\T]cb!U^a!R^\_[XP]RT!fXcW!P__[XRPQ[T![Pfb&!bcPcdcTb&!^aSX]P]RTb&!R^STb&!ad[Tb!P]S!
aTVd[PcX^]b&!^a![PfUd[!^aSTab!^U!_dQ[XR!PdcW^aXcXTb&!Qdc!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!aT_^ac!c^!cWT!6aRWXcTRc!P]h!
]^]R^]U^a\Xch!SXbR^eTaTS!Qh!^a!\PST!Z]^f]!c^!cWT!8^]caPRc^a!Pb!P!aT`dTbc!U^a!X]U^a\PcX^]!X]!bdRW!U^a\!Pb!
cWT!6aRWXcTRc!\Ph!aT`dXaT(c^!cWT!TgcT]c!cWPc!P!R^\_TcT]c!R^]caPRc^a!f^d[S!S^!b^&!P]S!bWP[[!X\\TSXPcT[h!aT_^ac!X]!
faXcX]V!P]h!R^]U[XRcb!fXcW!bdRW![Pfb&!bcPcdcTb&!^aSX]P]RTb&!QdX[SX]V!R^STb&!P]S!ad[Tb!P]S!aTVd[PcX^]b!c^!
cWT!6aRWXcTRc!P]S!Ef]Ta(

i!)%(%*!?U!cWT!8^]caPRc^a!QT[XTeTb!cWPc!PSSXcX^]P[!R^bc!^a!cX\T!Xb!X]e^[eTS!QTRPdbT!^U!R[PaXUXRPcX^]b!^a!X]bcadRcX^]b!cWT!
6aRWXcTRc!XbbdTb!X]!aTb_^]bT!c^!cWT!8^]caPRc^ajb!]^cXRTb!^a!aT`dTbcb!U^a!X]U^a\PcX^]!_dabdP]c!c^!ITRcX^]b!-(,(,!^a!
-(,(-&!cWT!8^]caPRc^a!bWP[[!bdQ\Xc!\PZT!8[PX\b!Pb!_a^eXSTS!X]!6acXR[T!+/(!?U!cWT!8^]caPRc^a!UPX[b!c^!_TaU^a\!cWT!
^Q[XVPcX^]b!^U!ITRcX^]b!-(,(,!^a!-(,(-&!cWT!8^]caPRc^a!bWP[[!_Ph!bdRW!R^bcb!P]S!SP\PVTb!c^!cWT!Ef]Ta&!bdQYTRc!c^!
ITRcX^]!+/(+(1&!XU!P__[XRPQ[T&!Pb!f^d[S!WPeT!QTT]!Pe^XSTS!XU!cWT!8^]caPRc^a!WPS!_TaU^a\TS!bdRW!^Q[XVPcX^]b(?U!cWT!
8^]caPRc^a!_TaU^a\b!cW^bT!^Q[XVPcX^]b&!cWT!8^]caPRc^a!bWP[[!]^c!QT![XPQ[T!c^!cWT!Ef]Ta!^a!6aRWXcTRc!U^a!SP\PVTb!
aTbd[cX]V!Ua^\!Taa^ab&!X]R^]bXbcT]RXTb!^a!^\XbbX^]b!X]!cWT!8^]caPRc!9^Rd\T]cb&!U^a!SXUUTaT]RTb!QTcfTT]!UXT[S!
\TPbdaT\T]cb!^a!R^]SXcX^]b!P]S!cWT!8^]caPRc!9^Rd\T]cb&!^a!U^a!]^]R^]U^a\XcXTb!^U!cWT!8^]caPRc!9^Rd\T]cb!c^!
P__[XRPQ[T![Pfb&!bcPcdcTb&!^aSX]P]RTb&!R^STb&!ad[Tb!P]S!aTVd[PcX^]b&!P]S![PfUd[!^aSTab!^U!_dQ[XR!PdcW^aXcXTb(!

i!)%)!C`[P]aT^TZY!LYO!3ZY^_]`N_TZY!A]ZNPO`]P^
i!)%)%'!JWT!8^]caPRc^a!bWP[[!bd_TaeXbT!P]S!SXaTRc!cWT!M^aZ&!dbX]V!cWT!8^]caPRc^ajb!QTbc!bZX[[!P]S!PccT]cX^](!
PccT]cX^]!P]S!R^]bXbcT]c!fXcW!cWT!bZX[[!^U!P!R^\_TcT]c!R^]caPRc^a(!JWT!8^]caPRc^a!bWP[[!QT!b^[T[h!aTb_^]bXQ[T!U^a&!P]S!
WPeT!R^]ca^[!^eTa&!R^]bcadRcX^]!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!P]S!_a^RTSdaTb&!P]S!U^a!R^^aSX]PcX]V!P[[!
_^acX^]b!^U!cWT!M^aZ!d]STa!cWT!8^]caPRc(!8^]caPRc!9^Rd\T]cb(!?U!cWT!8^]caPRc!9^Rd\T]cb!VXeT!b_TRXUXR!X]bcadRcX^]b!
R^]RTa]X]V!R^]bcadRcX^]!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!^a!_a^RTSdaTb&!cWT!8^]caPRc^a!bWP[[!TeP[dPcT!cWT!
Y^QbXcT!bPUTch!cWTaT^U!P]S!TgRT_c!Pb!bcPcTS!QT[^f&!bWP[[!QT!Ud[[h!P]S!b^[T[h!aTb_^]bXQ[T!U^a!cWT!Y^QbXcT!bPUTch!^U!bdRW!
\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!^a!_a^RTSdaTb(!?U!cWT!8^]caPRc^a!STcTa\X]Tb!cWPc!bdRW!\TP]b&!\TcW^Sb&!
cTRW]X`dTb&!bT`dT]RTb!^a!_a^RTSdaTb!\Ph!]^c!QT!bPUT&!cWT!8^]caPRc^a!bWP[[!VXeT!cX\T[h!]^cXRT!c^!cWT!Ef]Ta!P]S!
6aRWXcTRc&!P]S!bWP[[!]^c!_a^RTTS!fXcW!cWPc!_^acX^]!^U!cWT!M^aZ!fXcW^dc!UdacWTa!X]bcadRcX^]b!Ua^\!cWT!6aRWXcTRc(!JWT!
8^]caPRc^a!bWP[[!_a^_^bT!P[cTa]PcXeT!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!^a!_a^RTSdaTb(!JWT!6aRWXcTRc!bWP[[!
TeP[dPcT!cWT!_a^_^bTS!P[cTa]PcXeT!b^[T[h!U^a!R^]U^a\P]RT!fXcW!cWT!STbXV]!X]cT]c!U^a!cWT!R^\_[TcTS!R^]bcadRcX^](!
K][Tbb!cWT!6aRWXcTRc!^QYTRcb!c^!cWT!8^]caPRc^ajb!_a^_^bTS!P[cTa]PcXeT&!cWT!8^]caPRc^a!bWP[[!_TaU^a\!cWT!M^aZ!dbX]V!
Xcb!P[cTa]PcXeT!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!^a!_a^RTSdaTb(!!JWT!8^]caPRc^a!bWP[[!X\\TSXPcT[h!d_^]!
T]cTaX]V!cWT!Fa^YTRc!U^a!cWT!_da_^bT!^U!QTVX]]X]V!f^aZ&![^RPcT!P[[!VT]TaP[!aTUTaT]RT!_^X]cb!P]S!cPZT!bdRW!PRcX^]!Pb!
]TRTbbPah!c^!_aTeT]c!cWTXa!STbcadRcX^](!JWT!8^]caPRc^a!bWP[[![Ph!^dc!WXb!^f]!f^aZ!P]S!QT!aTb_^]bXQ[T!U^a!P[[![X]Tb&!
T[TePcX^]b&!P]S!\TPbdaT\T]cb!^U!cWT!QdX[SX]V&!ST\^[XcX^]!f^aZ&!dcX[XcXTb&!P]S!P]h!^cWTa!f^aZ!c^!QT!TgTRdcTS!Qh!WX\!
d]STa!cWT!R^]caPRc(!JWT!8^]caPRc^a!bWP[[!eTaXUh!VaPSTb&![X]Tb&![TeT[b&!P]S!SX\T]bX^]b!X]SXRPcTS!^]!cWT!SaPfX]Vb!P]S!
bWP[[!]^cXUh!cWT!6aRWXcTRc!^U!Taa^ab!^a!X]R^]bXbcT]RXTb!QTU^aT!R^\\T]RX]V!f^aZ(!JWT!8^]caPRc^a!bWP[[!TbcPQ[XbW!P]S!
\PX]cPX]!P!_Ta\P]T]c!QT]RW\PaZ&!QPccTa!Q^PaSb&![TeT[&!P]S!VaPSTb!P]S!bWP[[![Ph!^dc!cWT!TgPRc![^RPcX^]!^U!P[[!fP[[b&!
_PacXcX^]b&!^_T]X]Vb&!TcR(!JWT!8^]caPRc^a!bWP[[!T\_[^h!Tg_TaXT]RTS!P]S!R^\_TcT]c!T]VX]TTab!P]S!TgTaRXbT!_a^_Ta!
_aTRPdcX^]b!c^!eTaXUh!cWT!UXVdaTb!bW^f]!^]!cWT!SaPfX]Vb!U^a![PhX]V!^dc!f^aZ&!P]S!fX[[!QT!WT[S!aTb_^]bXQ[T!U^a!P]h!
Taa^a!aTbd[cX]V!Ua^\!WXb!UPX[daT!c^!TgTaRXbT!bdRW!_aTRPdcX^]b(

i!)%)%(!JWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!c^!cWT!Ef]Ta!U^a!PRcb!P]S!^\XbbX^]b!^U!cWT!8^]caPRc^ajb!T\_[^hTTb&!
IdQR^]caPRc^ab!P]S!cWTXa!PVT]cb!P]S!T\_[^hTTb&!P]S!^cWTa!_Tab^]b!^a!T]cXcXTb!_TaU^a\X]V!_^acX^]b!^U!cWT!M^aZ!U^a&!^a!
^]!QTWP[U!^U&!cWT!8^]caPRc^a!^a!P]h!^U!Xcb!IdQR^]caPRc^ab(

i!)%)%)!JWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!U^a!X]b_TRcX^]!^U!_^acX^]b!^U!M^aZ!P[aTPSh!_TaU^a\TS!c^!STcTa\X]T!cWPc!
bdRW!_^acX^]b!PaT!X]!_a^_Ta!R^]SXcX^]!c^!aTRTXeT!bdQbT`dT]c!M^aZ(
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l!)%)%*!JWT!8^]caPRc^a!bWP[[!\PX]cPX]!aTPSX[h!PRRTbbXQ[T!c^!cWT!6aRWXcTRc!P]S!Ef]Ta!Pc!cWT!Fa^YTRc!bXcT&!cWT!U^[[^fX]V!
S^Rd\T]cb!P[[!^U!fWXRW!bWP[[!QT!k_dQ[XR!aTR^aSbl!fXcWX]!cWT!\TP]X]V!^U!cWT!EWX^!FdQ[XR!HTR^aSb!6Rc4
!

%'!!!!6!bTc!^U!9aPfX]Vb!P]S!I_TRXUXRPcX^]b&!Pb!P__a^eTS!Qh!cWT!P__a^_aXPcT!6dcW^aXch!>PeX]V!@daXbSXRcX^](
!
%(!!!!K][Tbb!^cWTafXbT!b_TRXUXRP[[h!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!P!]TPc!P]S![TVXQ[T!bTc!^U!6b'7dX[c!

9aPfX]Vb!P]S!Fa^YTRc!CP]dP[b!^]!fWXRW4
!

%'!!!!JWT!8^]caPRc^a!bWP[[!ZTT_!P]!PRRdaPcT!aTR^aS!^U!P[[!P__a^eTS!RWP]VTb!\PST!c^!cWT!9aPfX]Vb!c^!
bW^f!PRcdP[!X]bcP[[PcX^]!fWTaT!X]bcP[[PcX^]!ePaXTb!Ua^\!M^aZ!Pb!^aXVX]P[[h!bW^f]&!X]R[dSX]V!cWT!
TgPRc![^RPcX^]!P]S!ST_cW!^U!d]STaVa^d]S!dcX[Xch![X]Tb(!6]h!bdRW!RWP]VTb!bWP[[!QT!]^cTS!Qh!
8WP]VT!EaSTa!Dd\QTa!P]S!SaPf]!]TPc[h!X]!P!R^]caPbcX]V!R^[^a5

!
%(!!!!!JWT!8^]caPRc^a!bWP[[!P[b^!ZTT_!aTR^aS!^U!P[[!RWP]VTb!c^!cWT!I_TRXUXRPcX^]b(!MWT]!IW^_!

9aPfX]Vb!PaT!dbTS&!cWT!8^]caPRc^a!bWP[[!Ra^bb'aTUTaT]RT!cWT!R^aaTb_^]SX]V!bWTTc!]d\QTab!^]!cWT!
6b'7dX[c!9aPfX]Vb!P]S!bTRcX^]b!^U!cWT!I_TRXUXRPcX^]5

!
%)!!!!6!SPX[h![^V!Pc!cWT!Fa^YTRc!bXcT!X]!fWXRW!Xc!WPb!aTR^aSTS!Fa^YTRc'aT[PcTS!X]U^a\PcX^]&!X]R[dSX]V&!Qdc!

]^c![X\XcTS!c^&!cWT!fTPcWTa&!]d\QTa!^U!f^aZTab!^]!bXcT!U^a!TPRW!8^]caPRc^a&!XST]cXUXRPcX^]!^U!
T`dX_\T]c&!M^aZ!PRR^\_[XbWTS&!_a^Q[T\b!T]R^d]cTaTS&!P]S!^cWTa!bX\X[Pa!aT[TeP]c!Fa^YTRc!SPcP5

!
%*!!!!6b!P__[XRPQ[T!c^!Xcb!M^aZ&!P[[!7d[[TcX]b&!6SST]SP&!P__a^eTS!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!

IP\_[Tb&!\P]dUPRcdaTabj!X]bcP[[PcX^]&!^_TaPcX]V!P]S)^a!\PX]cT]P]RT!X]bcadRcX^]b!^a!
aT`dXaT\T]cb&!RTacXUXRPcTb&!fPaaP]cXTb&!8WP]VT!EaSTab&!8WP]VT!9XaTRcXeTb&!^cWTa!C^SXUXRPcX^]b&!
P]S!R^\_[TcT!QPRZ'd_!SPcP!U^a!P[[!8WP]VT!EaSTab&!8WP]VT!9XaTRcXeTb&!P]S!^cWTa!C^SXUXRPcX^]b5

!
%+!!!!6[[!cWT!8^]caPRc^ajb!R^\\d]XRPcX^]b&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^![TccTab&!\T\^aP]SP&!T'\PX[&!

X]e^XRTb&!P]S!QX[[b!^U![PSX]V&!PaXbX]V!^dc!^U!^a!aT[PcTS!c^!cWT!Fa^YTRc!fXcW!cWT!6aRWXcTRc&!Ef]Ta&!
P]S)^a!Xcb!bdQR^]caPRc^ab&!\PcTaXP[\T]&!P]S)^a!T\_[^hTTb5!P]S

!
%,!!!!JWT!_Pha^[[!aT_^acb!U^a!Xcb!T\_[^hTTb!P]S!cWT!T\_[^hTTb!^U!Xcb!IdQR^]caPRc^ab!f^aZX]V!^]!cWT!

Fa^YTRc(
!

%)!!!!8[PX\b!U^a!cWT!8^]caPRc^ajb!UPX[daT!c^!R^\_[h!fXcW!cWT!EWX^!FdQ[XR!HTR^aSb!6Rc&!XU!P__[XRPQ[T&!bWP[[!QT!
R[PX\b!d]STa!ITRcX^]!-(+2(+(!

!
%*!!!!6]h!^cWTa!U^a\b!aT`dXaTS!d]STa!cWT!cTa\b!^U!cWT!6VaTT\T]c(

!

i!)%*!=LMZ]!LYO!>L_P]TLW^
i!)%*%'!K][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!_a^eXST!P]S!_Ph!U^a![PQ^a&!
\PcTaXP[b&!T`dX_\T]c&!c^^[b&!R^]bcadRcX^]!T`dX_\T]c!P]S!\PRWX]Tah&!fPcTa&!WTPc&!dcX[XcXTb&!caP]b_^acPcX^]&!P]S!^cWTa!
UPRX[XcXTb!P]S!bTaeXRTb!]TRTbbPah!U^a!_a^_Ta!TgTRdcX^]!P]S!R^\_[TcX^]!^U!cWT!M^aZ&!fWTcWTa!cT\_^aPah!^a!_Ta\P]T]c!
P]S!fWTcWTa!^a!]^c!X]R^a_^aPcTS!^a!c^!QT!X]R^a_^aPcTS!X]!cWT!M^aZ(

i!)%*%(!;gRT_c!X]!cWT!RPbT!^U!\X]^a!RWP]VTb!X]!cWT!M^aZ!P__a^eTS!Qh!cWT!6aRWXcTRc!X]!PRR^aSP]RT!fXcW!ITRcX^]!-(+,(2!
^a!^aSTaTS!Qh!cWT!6aRWXcTRc!X]!PRR^aSP]RT!fXcW!ITRcX^]!1(.&!cWT!8^]caPRc^a!\Ph!\PZT!bdQbcXcdcX^]b!^][h!fXcW!cWT!
R^]bT]c!^U!cWT!Ef]Ta&!fWXRW!cWT!Ef]Ta!\Ph!fXcWW^[S!X]!Xcb!SXbRaTcX^]&!PUcTa!TeP[dPcX^]!Qh!cWT!6aRWXcTRc!P]S!X]!
PRR^aSP]RT!fXcW!P!8WP]VT!EaSTa!^a!8^]bcadRcX^]!8WP]VT!9XaTRcXeT(

i!)%*%)!JWT!8^]caPRc^a!bWP[[!T]U^aRT!bcaXRc!SXbRX_[X]T!P]S!V^^S!^aSTa!P\^]V!cWT!8^]caPRc^ajb!T\_[^hTTb!P]S!^cWTa!
_Tab^]b!RPaahX]V!^dc!cWT!M^aZ(!JWT!8^]caPRc^a!bWP[[!]^c!_Ta\Xc!T\_[^h\T]c!^U!d]UXc!_Tab^]b!^a!_Tab^]b!]^c!_a^_Ta[h!
bZX[[TS!X]!cPbZb!PbbXV]TS!c^!cWT\(^][h!PbbXV]!R^\_TcT]c!bd_TaeXb^ab!P]S!f^aZTab!c^!cWT!Fa^YTRc&!TPRW!^U!fW^\!Xb!
Ud[[h!`dP[XUXTS!c^!_TaU^a\!cWT!cPbZb!PbbXV]TS(!?U!cWT!Ef]Ta!^a!6aRWXcTRc!STT\b!P]h!T\_[^hTT!^U!cWT!8^]caPRc^a!^a!P!
IdQR^]caPRc^a!d]bPcXbUPRc^ah&!cWT!8^]caPRc^a!fX[[!caP]bUTa!^a!aT`dXaT!Xcb!IdQR^]caPRc^a!c^!caP]bUTa!bdRW!T\_[^hTT!Ua^\!
cWT!Fa^YTRc!X\\TSXPcT[h!P]S!aT_[PRT!^a!aT`dXaT!cWT!_a^\_c!aT_[PRT\T]c!^U!bdRW!T\_[^hTT!fXcW!P!R^\_TcT]c!
T\_[^hTT(!JWT!Ef]Ta&!W^fTeTa&!bWP[[!QT!d]STa!]^!^Q[XVPcX^]!c^!S^!b^(
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i!)%+!GL]]LY_d
i!)%+%'!JWT!8^]caPRc^a!fPaaP]cb!c^!cWT!Ef]Ta!P]S!6aRWXcTRc!cWPc!\PcTaXP[b!P]S!T`dX_\T]c!Uda]XbWTS!d]STa!cWT!
8^]caPRc!fX[[!QT!^U!V^^S!`dP[Xch!P]S!]Tf!d][Tbb!cWT!8^]caPRc!9^Rd\T]cb!aT`dXaT!^a!_Ta\Xc!^cWTafXbT(!JWT!
8^]caPRc^a!UdacWTa!fPaaP]cb!cWPc!cWT!M^aZ!fX[[!R^]U^a\!c^!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb!P]S!fX[[!QT!
UaTT!Ua^\!STUTRcb&!TgRT_c!U^a!cW^bT!X]WTaT]c!X]!cWT!`dP[Xch!^U!cWT!M^aZ!cWT!8^]caPRc!9^Rd\T]cb!aT`dXaT!^a!_Ta\Xc(!
STUTRcb(!M^aZ&!\PcTaXP[b&!^a!T`dX_\T]c!]^c!R^]U^a\X]V!c^!cWTbT!aT`dXaT\T]cb!\Ph!QT!R^]bXSTaTS!STUTRcXeT(!JWT!
8^]caPRc^ajb!fPaaP]ch!TgR[dSTb!aT\TSh!U^a!SP\PVT!^a!STUTRc!RPdbTS!Qh!PQdbT&!P[cTaPcX^]b!c^!cWT!M^aZ!]^c!TgTRdcTS!
Qh!cWT!8^]caPRc^a&!X\_a^_Ta!^a!X]bdUUXRXT]c!\PX]cT]P]RT&!X\_a^_Ta!^_TaPcX^]&!^a!]^a\P[!fTPa!P]S!cTPa!P]S!]^a\P[!
dbPVT(!?U!aT`dXaTS!Qh!cWT!6aRWXcTRc&!cWT!8^]caPRc^a!bWP[[!Uda]XbW!bPcXbUPRc^ah!TeXST]RT!Pb!c^!cWT!ZX]S!P]S!`dP[Xch!^U!
\PcTaXP[b!P]S!T`dX_\T]c(

i!)%+%(!6[[!\PcTaXP[&!T`dX_\T]c&!^a!^cWTa!b_TRXP[!fPaaP]cXTb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!QT!XbbdTS!X]!cWT!
]P\T!^U!cWT!Ef]Ta&!^a!bWP[[!QT!caP]bUTaPQ[T!c^!cWT!Ef]Ta&!P]S!bWP[[!R^\\T]RT!X]!PRR^aSP]RT!fXcW!ITRcX^]!3(2(.(!?U!
cWT!8^]caPRc^a!QaTPRWTb!P]h!^U!Xcb!^Q[XVPcX^]b!d]STa!ITRcX^]!-(/(+&!cWT!8^]caPRc^a!fX[[!_Ph!cWT!Ef]Ta!U^a!Xcb!SP\PVTb!
P]S!Tg_T]bTb&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!Pcc^a]Thbj!P]S!R^]bd[cP]cbj!UTTb!P]S!Tg_T]bTb&!PaXbX]V!^dc!^U!^a!aT[PcTS!c^!
bdRW!QaTPRW(

l!)%+%)!;gRT_c!c^!cWT!TgcT]c!cWPc!cWT!8^]caPRc^a!WPb!]^cXUXTS!cWT!6aRWXcTRc!X]!faXcX]V!Pc![TPbc!cT]!$+*%!SPhb!_aX^a!c^!cWT!
QXS!^_T]X]V!^U!b_TRXUXR!_a^Q[T\b!fXcW!b_TRXUXTS!T`dX_\T]c!^a!\PcTaXP[b&!cWT!8^]caPRc^a!fPaaP]cb!cWPc!P]h!T`dX_\T]c!
^a!\PcTaXP[b!bT[TRcTS!Qh!Xc!Ua^\!P\^]V!cWT!T`dX_\T]c!^a!\PcTaXP[b!b_TRXUXTS!fX[[!QT!UXc!U^a!Xcb!X]cT]STS!_da_^bTb&!
R^\_PcXQ[T!fXcW!cWT!STbXV]!X]cT]c&!P]S&!XU!cWT!^cWTa!R^]caPRc^ab!R^]bcadRc!cWTXa!f^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!
9^Rd\T]cb&!R^]bcadRcXQ[T!P[[!fXcW^dc!PSSXcX^]P[!R^bc!c^!cWT!Ef]Ta(!IdRW!]^cXRT!bWP[[!QT!R^]b_XRd^db[h![PQT[TS!Pc!cWT!

c^_!^U!cWT!UXabc!_PVT!X]!]^c![Tbb!cWP]!cfT[eT!_^X]c!ch_T!Pb!U^[[^fb4!iABG<57!B8!CEB4?7@F!J<G;!

FC75<8<76!7DH<C@7AG!BE!@3G7E<3?F'j
!
i!)%,!DLcP^
JWT!8^]caPRc^a!bWP[[!_Ph!bP[Tb&!R^]bd\Ta&!dbT!dbT&!R^\\TaRXP[!PRcXeXch&!P]S!bX\X[Pa!cPgTb!U^a!cWT!M^aZ!_a^eXSTS!Qh!
cWT!8^]caPRc^a!cWPc!PaT![TVP[[h!T]PRcTS!fWT]!QXSb!PaT!aTRTXeTS!^a!]TV^cXPcX^]b!R^]R[dSTS&!fWTcWTa!^a!]^c!hTc!
TUUTRcXeT!^a!\TaT[h!bRWTSd[TS!c^!V^!X]c^!TUUTRc(!JWT!8^]caPRc^a!PRZ]^f[TSVTb!cWPc!cWT!Ef]Ta!Xb!P!_^[XcXRP[!
bdQSXeXbX^]!^U!cWT!IcPcT!^U!EWX^!^a!cPg!TgT\_c!^aVP]XiPcX^]!P]S!Xb!TgT\_c!Ua^\!bcPcT!bP[Tb&!P]S!dbT!cPgTb(!K_^]!
faXccT]!aT`dTbc&!cWT!Ef]Ta!fX[[!_a^eXST!cWT!8^]caPRc^a!fXcW!P]h!P__[XRPQ[T!RTacXUXRPcTb!^U!TgT\_cX^](

i!)%-!AP]XT_^#!6PP^#!?Z_TNP^!LYO!3ZX[WTLYNP!bT_S!=Lb^
i!)%-%'!K][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!bTRdaT!P]S!_Ph!U^a!cWT!QdX[SX]V!
_Ta\Xc!Pb!fT[[!Pb!U^a!^cWTa!_Ta\Xcb&!UTTb&![XRT]bTb&!P]S!X]b_TRcX^]b!Qh!V^eTa]\T]c!PVT]RXTb!]TRTbbPah!U^a!_a^_Ta!
TgTRdcX^]!P]S!R^\_[TcX^]!^U!cWT!M^aZ!cWPc!PaT!Rdbc^\PaX[h!bTRdaTS!PUcTa!TgTRdcX^]!^U!cWT!8^]caPRc!P]S![TVP[[h!
aT`dXaTS!Pc!cWT!cX\T!QXSb!PaT!aTRTXeTS!^a!]TV^cXPcX^]b!R^]R[dSTS(

i!)%-%(!JWT!8^]caPRc^a!bWP[[!R^\_[h!fXcW!P]S!VXeT!]^cXRTb!aT`dXaTS!Qh!P__[XRPQ[T![Pfb&!bcPcdcTb&!^aSX]P]RTb&!R^STb&!
ad[Tb!P]S!aTVd[PcX^]b&!P]S![PfUd[!^aSTab!P]S!P[[!^cWTa!aT`dXaT\T]cb!^U!_dQ[XR!PdcW^aXcXTb!P__[XRPQ[T!c^!_TaU^a\P]RT!^U!
cWT!M^aZ(

i!)%-%)!?U!cWT!8^]caPRc^a!?]!PSSXcX^]!c^!Xcb!^cWTa!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!9^Rd\T]cb&!XU!cWT!8^]caPRc^a!^a!P]h!^U!
Xcb!IdQR^]caPRc^ab!^a!IdQ'bdQR^]caPRc^ab!_TaU^a\b!M^aZ!Z]^fX]V!Xc!c^!QT!R^]caPah!c^!P__[XRPQ[T![Pfb&!bcPcdcTb&!
^aSX]P]RTb&!R^STb&!ad[Tb!P]S!aTVd[PcX^]b&!^a![PfUd[!^aSTab!P]S!P[[!^cWTa!aT`dXaT\T]cb!^U!_dQ[XR!PdcW^aXcXTb&!cWT!
8^]caPRc^a!bWP[[!Pbbd\T!P__a^_aXPcT!aTb_^]bXQX[Xch!U^a!bdRW!M^aZ!P]S!bWP[[!QTPa!cWT!R^bcb!PccaXQdcPQ[T!c^!R^aaTRcX^](

i!)%-%*!3ZYNPLWPO!Z]!EYVYZbY!3ZYOT_TZY^
?U!IdQYTRc!c^!ITRcX^]!,(-(.!^U!cWTbT!=T]TaP[!8^]SXcX^]b&!P]S!TgRT_c!Pb!_a^eXSTS!WTaTX]&!XU!cWT!8^]caPRc^a!T]R^d]cTab!
R^]SXcX^]b!Pc!cWT!bXcT!cWPc!PaT!$+%!bdQbdaUPRT!^a!^cWTafXbT!R^]RTP[TS!_WhbXRP[!R^]SXcX^]b!cWPc!SXUUTa!\PcTaXP[[h!Ua^\!
cW^bT!X]SXRPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!$,%!d]Z]^f]!_WhbXRP[!R^]SXcX^]b!^U!P]!d]dbdP[!]PcdaT!cWPc!SXUUTa!
\PcTaXP[[h!Ua^\!cW^bT!^aSX]PaX[h!U^d]S!c^!TgXbc!P]S!VT]TaP[[h!aTR^V]XiTS!Pb!X]WTaT]c!X]!R^]bcadRcX^]!PRcXeXcXTb!^U!cWT!
RWPaPRcTa!_a^eXSTS!U^a!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!_a^eXST!]^cXRT!c^!cWT!Ef]Ta!P]S!
cWT!6aRWXcTRc!QTU^aT!R^]SXcX^]b!PaT!SXbcdaQTS!P]S!X]!]^!TeT]c![PcTa!cWP]!+.!,+!SPhb!PUcTa!UXabc!^QbTaeP]RT!^U!cWT!
R^]SXcX^]b(!JWT!6aRWXcTRc!fX[[!_a^\_c[h!X]eTbcXVPcT!bdRW!R^]SXcX^]b!P]S&!XU!cWT!6aRWXcTRc!STcTa\X]Tb!cWPc!cWTh!SXUUTa!
\PcTaXP[[h!P]S!RPdbT!P]!X]RaTPbT!^a!STRaTPbT!X]!cWT!8^]caPRc^ajb!R^bc!^U&!^a!cX\T!aT`dXaTS!U^a&!_TaU^a\P]RT!^U!P]h!
_Pac!^U!cWT!M^aZ&!fX[[!aTR^\\T]S!cWPc!P]!T`dXcPQ[T!PSYdbc\T]c!QT!\PST!X]!cWT!8^]caPRc!Id\!^a!8^]caPRc!JX\T&!^a!
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Q^cW(!?U!cWT!6aRWXcTRc!STcTa\X]Tb!cWPc!cWT!R^]SXcX^]b!Pc!cWT!bXcT!PaT!]^c!\PcTaXP[[h!SXUUTaT]c!Ua^\!cW^bT!X]SXRPcTS!X]!cWT!
8^]caPRc!9^Rd\T]cb!P]S!cWPc!]^!RWP]VT!X]!cWT!cTa\b!^U!cWT!8^]caPRc!Xb!YdbcXUXTS&!cWT!6aRWXcTRc!bWP[[!_a^\_c[h!]^cXUh!
cWT!Ef]Ta!P]S!8^]caPRc^a&!8^]caPRc^a!X]!faXcX]V&!bcPcX]V!cWT!aTPb^]b(!?U!TXcWTa!_Pach!SXb_dcTb!cWT!6aRWXcTRcjb!
STcTa\X]PcX^]!^a!aTR^\\T]SPcX^]&!cWPc!_Pach!\Ph!bdQ\Xc!P!8[PX\!Pb!_a^eXSTS!X]!6acXR[T!+/(

i!)%-%+!?U&!X]!cWT!R^dabT!^U!cWT!M^aZ&!cWT!8^]caPRc^a!T]R^d]cTab!Wd\P]!aT\PX]b!^a!aTR^V]XiTb!cWT!TgXbcT]RT!^U!QdaXP[!
\PaZTab&!PaRWPT^[^VXRP[!bXcTb!^a!fTc[P]Sb!]^c!X]SXRPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!X\\TSXPcT[h!
bdb_T]S!P]h!^_TaPcX^]b!cWPc!f^d[S!PUUTRc!cWT\!P]S!bWP[[!]^cXUh!cWT!Ef]Ta!P]S!6aRWXcTRc(!K_^]!aTRTX_c!^U!bdRW!
]^cXRT&!cWT!Ef]Ta!bWP[[!_a^\_c[h!cPZT!P]h!PRcX^]!]TRTbbPah!c^!^QcPX]!V^eTa]\T]cP[!PdcW^aXiPcX^]!aT`dXaTS!c^!aTbd\T!
cWT!^_TaPcX^]b(!JWT!8^]caPRc^a!bWP[[!R^]cX]dT!c^!bdb_T]S!bdRW!^_TaPcX^]b!d]cX[!^cWTafXbT!X]bcadRcTS!Qh!cWT!Ef]Ta!Qdc!
bWP[[!R^]cX]dT!fXcW!P[[!^cWTa!^_TaPcX^]b!cWPc!S^!]^c!PUUTRc!cW^bT!aT\PX]b!^a!UTPcdaTb(!HT`dTbcb!U^a!PSYdbc\T]cb!X]!cWT!
8^]caPRc!Id\!P]S!8^]caPRc!JX\T!PaXbX]V!Ua^\!cWT!TgXbcT]RT!^U!bdRW!aT\PX]b!^a!UTPcdaTb!\Ph!QT!\PST!Pb!_a^eXSTS!X]!
6acXR[T!+/(

i!)%.!1WWZbLYNP^
i!)%.%'!JWT!8^]caPRc^a!bWP[[!X]R[dST!X]!cWT!8^]caPRc!Id\!P[[!P[[^fP]RTb!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb(!?cT\b!
R^eTaTS!Qh!P[[^fP]RTb!bWP[[!QT!bd__[XTS!U^a!bdRW!P\^d]cb!P]S!Qh!bdRW!_Tab^]b!^a!T]cXcXTb!Pb!cWT!Ef]Ta!\Ph!SXaTRc&!
Qdc!cWT!8^]caPRc^a!bWP[[!]^c!QT!aT`dXaTS!c^!T\_[^h!_Tab^]b!^a!T]cXcXTb!c^!fW^\!cWT!8^]caPRc^a!WPb!aTPb^]PQ[T!
^QYTRcX^](

i!)%.%(!K][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&
%'!!!!P[[^fP]RTb!bWP[[!R^eTa!cWT!R^bc!c^!cWT!8^]caPRc^a!^U!\PcTaXP[b!P]S!T`dX_\T]c!ST[XeTaTS!Pc!cWT!bXcT!P]S!

P[[!aT`dXaTS!cPgTb&![Tbb!P__[XRPQ[T!caPST!SXbR^d]cb5
%(!!!!8^]caPRc^ajb!R^bcb!U^a!d][^PSX]V!P]S!WP]S[X]V!Pc!cWT!bXcT&![PQ^a&!X]bcP[[PcX^]!R^bcb&!^eTaWTPS&!_a^UXc&!P]S!

^cWTa!Tg_T]bTb!R^]cT\_[PcTS!U^a!bcPcTS!P[[^fP]RT!P\^d]cb!bWP[[!QT!X]R[dSTS!X]!cWT!8^]caPRc!Id\!Qdc!
]^c!X]!cWT!P[[^fP]RTb5!P]S!bWP[[!]^c!QT!RWPaVTPQ[T!PVPX]bc!cWT!P[[^fP]RT5!P]S

%)!!!!fWT]TeTa!R^bcb!PaT!\^aT!cWP]!^a![Tbb!cWP]!P[[^fP]RTb&!cWT!8^]caPRc!Id\!bWP[[!QT!PSYdbcTS!PRR^aSX]V[h!
Qh!8WP]VT!EaSTa(!JWT!P\^d]c!^U!cWT!8WP]VT!EaSTa!bWP[[!aTU[TRc!$+%!cWT!SXUUTaT]RT!QTcfTT]!PRcdP[!
R^bcb!P]S!cWT!P[[^fP]RTb!d]STa!ITRcX^]!-(2(,(+!P]S!$,%!RWP]VTb!X]!8^]caPRc^ajb!R^bcb!d]STa!
ITRcX^]!-(2(,(,(fWXRW!bWP[[!QT!aTcPX]TS!Qh!cWT!Ef]Ta(!JWT!8^]caPRc^a!bWP[[!cX\T[h!bTTZ!P]S!^QcPX]!P!
8WP]VT!EaSTa!QTU^aT!X]RdaaX]V!P]h!R^bcb!X]!TgRTbb!^U!P]!P[[^fP]RT(!

i!)%.%)!CPcTaXP[b!P]S!T`dX_\T]c!d]STa!P]!P[[^fP]RT!bWP[[!QT!bT[TRcTS!Qh!cWT!Ef]Ta!fXcW!aTPb^]PQ[T!_a^\_c]Tbb(

i!)%/!C`[P]TY_PYOPY_!"!3ZY^_]`N_TZY!C`[P]aT^TZY
i!)%/%'!JWT!8^]caPRc^a!bWP[[!T\_[^h!P!R^\_TcT]c!bd_TaX]cT]ST]c!P]S!]TRTbbPah!PbbXbcP]cb!fW^!bWP[[!QT!X]!PccT]SP]RT!
Pc!cWT!Fa^YTRc!bXcT!SdaX]V!_TaU^a\P]RT!^U!cWT!M^aZ(!JWT!bd_TaX]cT]ST]c!bWP[[!aT_aTbT]c!cWT!8^]caPRc^a&!P]S!
R^\\d]XRPcX^]b!VXeT]!c^!cWT!bd_TaX]cT]ST]c!bWP[[!QT!Pb!QX]SX]V!Pb!XU!VXeT]!c^!cWT!8^]caPRc^a(

i!)%/%(!JWT!8^]caPRc^a&!Pb!b^^]!Pb!_aPRcXRPQ[T!PUcTa!PfPaS!^U!cWT!8^]caPRc&!bWP[[!]^cXUh!cWT!Ef]Ta!P]S!Uda]XbW!X]!
faXcX]V!c^!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc!^U!cWT!]P\T!P]S!`dP[XUXRPcX^]b!^U!P!_a^_^bTS!bd_TaX]cT]ST]c(!
bd_TaX]cT]ST]c!X]!faXcX]V(!MXcWX]!+.!SPhb!^U!aTRTX_c!^U!cWT!X]U^a\PcX^]&!cWT!6aRWXcTRc!\Ph!]^cXUh!cWT!8^]caPRc^a&!
bcPcX]V!$+%!fWTcWTa!cWT!Ef]Ta!^a!cWT!6aRWXcTRc!$+%!WPb!aTPb^]PQ[T!^QYTRcX^]!c^!cWT!_a^_^bTS!bd_TaX]cT]ST]c!^a!$,%!
cWPc!cWT!6aRWXcTRc!aT`dXaTb!PSSXcX^]P[!cX\T!U^a!aTeXTf(!<PX[daT!^U!cWT!6aRWXcTRc!c^!_a^eXST!]^cXRT!fXcWX]!cWT!+.'SPh!
_TaX^S!bWP[[!R^]bcXcdcT!]^cXRT!^U!]^!aTPb^]PQ[T!^QYTRcX^](

i!)%/%)!JWT!8^]caPRc^a!bWP[[!]^c!T\_[^h!P!_a^_^bTS!bd_TaX]cT]ST]c!c^!fW^\!cWT!Ef]Ta!^a!6aRWXcTRc!WPb!\PST!
aTPb^]PQ[T!P]S!cX\T[h!^QYTRcX^](!JWT!8^]caPRc^a!bWP[[!]^c!RWP]VT!cWT!bd_TaX]cT]ST]c!fXcW^dc!cWT!Ef]Tajb!
R^]bT]c&!fWXRW!bWP[[!]^c!d]aTPb^]PQ[h!QT!fXcWWT[S!^a!ST[PhTS(aT_[PRT!cWT!PbbXV]TS!Id_TaX]cT]ST]c!fXcW^dc!cWT!
Ef]Tajb!R^]bT]c&!TgRT_c!fXcW!P]^cWTa!Id_TaX]cT]ST]c!fW^!Xb!bPcXbUPRc^ah!c^!cWT!Ef]Ta(!?U!cWT!8^]caPRc^a!_a^_^bTb!c^!
RWP]VT!cWT!Id_TaX]cT]ST]c&!cWT!8^]caPRc^a!\dbc!bdQ\Xc!c^!cWT!6aRWXcTRc!P!faXccT]!aT`dTbc!U^a!cWT!RWP]VT&!X]R[dSX]V!
cWT!YdbcXUXRPcX^]!U^a!cWT!RWP]VT&!cWT!]P\T!P]S!`dP[XUXRPcX^]b!U^a!cWT!_a^_^bTS!aT_[PRT\T]c&!P]S!cWT!cX\T!UaP\T!fXcWX]!
fWXRW!cWT!RWP]VT!Xb!_a^_^bTS!c^!cPZT!_[PRT(!JWT!8^]caPRc^a!bWP[[!_a^eXST!_a^\_c[h!P]h!aT[PcTS!PSSXcX^]P[!
X]U^a\PcX^]!cWT!6aRWXcTRc!^a!Ef]Ta!aT`dTbcb(
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i!)%'&!3ZY_]LN_Z]f^!3ZY^_]`N_TZY!LYO!C`MXT__LW!CNSPO`WP^
i!)%'&%'!JWT!8^]caPRc^a&!_a^\_c[h!PUcTa!QTX]V!PfPaSTS!cWT!8^]caPRc&!bWP[[!bdQ\Xc!U^a!cWT!Ef]Tajb!P]S!6aRWXcTRcjb!
X]U^a\PcX^]!P!8^]caPRc^ajb!R^]bcadRcX^]!bRWTSd[T!U^a!cWT!M^aZ(!JWT!bRWTSd[T!bWP[[!R^]cPX]!STcPX[!P__a^_aXPcT!U^a!cWT!
Fa^YTRc&!X]R[dSX]V!$+%!cWT!SPcT!^U!R^\\T]RT\T]c!^U!cWT!M^aZ&!X]cTaX\!bRWTSd[T!\X[Tbc^]T!SPcTb&!P]S!cWT!SPcT!^U!
IdQbcP]cXP[!8^\_[TcX^]5!$,%!P]!P__^acX^]\T]c!^U!cWT!M^aZ!Qh!R^]bcadRcX^]!PRcXeXch5!P]S!$-%!cWT!cX\T!aT`dXaTS!U^a!
R^\_[TcX^]!^U!fXcWX]!UXeT!$/%!SPhb!^U!cWT!SPcT!^U!P]h!aT`dTbc!Ua^\!cWT!6aRWXcTRc!^a!cWT!Ef]Ta!c^!bdQ\Xc!bRWTSd[X]V!
X]U^a\PcX^]&!bWP[[!bdQ\Xc!cWT!bRWTSd[X]V!X]U^a\PcX^]!U^a!Xcb!M^aZ!c^!cWT!6aRWXcTRc!P]S!c^!cWT!Ef]Ta!X]!bdRW!U^a\!
P]S!X]!bdRW!STcPX[!Pb!aT`dTbcTS(!JWT!8^]caPRc^a!bWP[[!_aT_PaT!cWT!8^]bcadRcX^]!IRWTSd[T!fXcWX]!cT]!$+*%!SPhb!PUcTa!cWT!
SPcT!^U!cWT!;UUTRcXeT!9PcT(!JWT!8^]bcadRcX^]!IRWTSd[T!bWP[[!X]R[dST!P]S!QT!R^]bXbcT]c!fXcW!P]h!P__[XRPQ[T!CX[Tbc^]T!
9PcTb!X]!cWT!7XSSX]V!9^Rd\T]cb!^a!^cWTafXbT!_a^eXSTS!Qh!cWT!Ef]Ta(!JWT!8^]caPRc^a!bWP[[!_aT_PaT!P[[!8^]bcadRcX^]!
IRWTSd[Tb!X]!8FC!U^a\Pc!d][Tbb!_a^eXSTS!^cWTafXbT!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!^cWTafXbT!PVaTTS!X]!faXcX]V!Qh!
cWT!Ef]Ta(!;PRW!\PY^a!RPcTV^ah!^U!f^aZ!bWP[[!QT!bW^f]!bT_PaPcT[h!X]!cWT!8^]bcadRcX^]!IRWTSd[T!fXcW!P[[!cWT!
bXV]XUXRP]c!PRcXeXcXTb!X]e^[eTS&!bW^fX]V!SdaPcX^]b!^U!cX\T&!\P]_^fTa!aT`dXaT\T]cb&!P]S!aTbcaPX]cb(!JWT!8^]bcadRcX^]!
IRWTSd[T!Xb!U^a!cWT!_da_^bT!^U!R^^aSX]PcX]V!cWT!cX\X]V&!_WPbX]V&!P]S!bT`dT]RT!^U!cWT!M^aZ!^U!cWT!8^]caPRc^a!P]S!
bWP[[!]^c!RWP]VT!^a!\^SXUh!cWT!9PcT!U^a!IdQbcP]cXP[!8^\_[TcX^](!JWT!9PcT!U^a!IdQbcP]cXP[!8^\_[TcX^]!bWP[[!^][h!QT!
RWP]VTS!^a!\^SXUXTS!Qh!8WP]VT!EaSTa&!^cWTa!C^SXUXRPcX^]&!^a!P!8[PX\!cWPc!Xb!<X]P[[h!HTb^[eTS&!aTVPaS[Tbb!^U!cWT!
SPcTb!X]!cWT!8^]bcadRcX^]!IRWTSd[T(!
!

TPRW!_^acX^]!%'!!!!JWT!8^]caPRc^a!bWP[[!d_SPcT!cWT!8^]bcadRcX^]!IRWTSd[T!TPRW!\^]cW5!
!
^U!cWT!M^aZ(!%(!!!!JWT!8^]bcadRcX^]!IRWTSd[T!bWP[[!QT!\P]_^fTa![^PSTS!P]S!bWP[[!X]R[dST!P!bRWTSd[T!^U!cWT!

bdQ\XbbX^]!^U!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!P]S!IP\_[Tb5
!
JWT!bRWTSd[T!bWP[[!_a^eXST!U^a!cWT!^aSTa[h!_a^VaTbbX^]!^U!cWT!M^aZ!%)!!!!JWT!8^]caPRc^a!bWP[[&!^]!P!fTTZ[h!

QPbXb&!_aT_PaT!P]S!bdQ\Xc!c^!cWT!6aRWXcTRc!P]S!Ef]Ta!P!faXccT]!aT_^ac!STbRaXQX]V!cWT!PRcXeXcXTb!QTVd]!
^a!UX]XbWTS!SdaX]V!cWT!_aTRTSX]V!fTTZ&!M^aZ!X]!_a^VaTbb&!Tg_TRcTS!R^\_[TcX^]!^U!cWT!M^aZ&!P![^^Z'
PWTPS!_a^YTRcX^]!^U!P[[!PRcXeXcXTb!c^!QT!bcPacTS!^a!UX]XbWTS!X]!cWT!d_R^\X]V!cf^!$,%!fTTZb&!X]R[dSX]V!
fXcW^dc![X\XcPcX^]!cWT!8^]caPRc^ajb!f^aZU^aRT!RaTf!bXiT!P]S!c^cP[!aTb^daRT!W^dab!Pbb^RXPcTS!fXcW!
bdRW!M^aZ!P]S!P]h!^cWTa!X]U^a\PcX^]!aT`dTbcTS5!

c^!R^\_[TcX^]!P]S!bWP[[!]^c!TgRTTS!cX\T![X\Xcb!RdaaT]c!d]STa!cWT!8^]caPRc!9^Rd\T]cb(!%*!!!!JWT!U[^Pc!X]!cWT!
8^]bcadRcX^]!IRWTSd[T!P]S!P]h!d_SPcTb!c^!Xc!bWP[[!QT[^]V!c^!cWT!Ef]Ta(!<[^Pc!bWP[[!\TP]!cWT!P\^d]c!
^U!cX\T!Qh!fWXRW!PRcXeXcXTb!\Ph!QT!ST[PhTS!fXcW^dc!PUUTRcTS!cWT!8^]caPRc!9PcT!U^a!IdQbcP]cXP[!
8^\_[TcX^]5!P]S

!
JWT!bRWTSd[T!bWP[[!QT!aTeXbTS!Pc!P__a^_aXPcT!X]cTaeP[b!Pb!aT`dXaTS!Qh!cWT!R^]SXcX^]b!^U!cWT!M^aZ!P]S!Fa^YTRc(

%+!!!!JWT!8^]caPRc^ajb!^Q[XVPcX^]!c^!bdQ\Xc!aT`dTbcTS!bRWTSd[X]V!X]U^a\PcX^]!Xb!P!\PcTaXP[!cTa\!^U!Xcb!
8^]caPRc(!?U!cWT!8^]caPRc^a!UPX[b!c^!bdQ\Xc!aT`dTbcTS!bRWTSd[X]V!X]U^a\PcX^]!X]!faXcX]V!fXcWX]!UXeT!$/%!
SPhb!^U!P!aT`dTbc!U^a!bdRW!X]U^a\PcX^]!Ua^\!cWT!6aRWXcTRc!^a!Ef]Ta&!cWT!8^]caPRc^a!bWP[[!_Ph!P]S!cWT!
Ef]Ta!\Ph!fXcWW^[S!Ua^\!cWT!8^]caPRc^a!BX`dXSPcTS!9P\PVTb!Pc!cWT!aPcT!^U!<XUch!9^[[Pab!$"/*(**%!P!
SPh!U^a!TPRW!RP[T]SPa!SPh!cWTaTPUcTa!cWPc!cWT!8^]caPRc^a!UPX[b!c^!bdQ\Xc!cWT!aT`dTbcTS!X]U^a\PcX^](

i!)%'&%(!JWT!8^]caPRc^a&!_a^\_c[h!PUcTa!QTX]V!PfPaSTS!cWT!8^]caPRc!P]S!cWTaTPUcTa!Pb!]TRTbbPah!c^!\PX]cPX]!P!RdaaT]c!
bdQ\XccP[!bRWTSd[T&!bWP[[!bdQ\Xc!P!bdQ\XccP[!bRWTSd[T!_aT_PaT!P]S!bdQ\Xc!cWT!bdQ\XccP[!bRWTSd[T$b%!U^a!cWT!
6aRWXcTRcjb!P__a^eP[(!JWT!6aRWXcTRcjb!P__a^eP[!bWP[[!]^c!QT!d]aTPb^]PQ[h!ST[PhTS!^a!fXcWWT[S(!JWT!bdQ\XccP[!
bRWTSd[T!bWP[[!$+%!QT!R^^aSX]PcTS!fXcW!cWT!8^]caPRc^ajb!R^]bcadRcX^]!bRWTSd[T&!P]S!$,%!P[[^f!cWT!6aRWXcTRc!aTPb^]PQ[T!
cX\T!c^!aTeXTf!bdQ\XccP[b(!?U!cWT!8^]caPRc^a!UPX[b!c^!bdQ\Xc!P!bdQ\XccP[!bRWTSd[T&!^a!UPX[b!c^!_a^eXST!bdQ\XccP[b!X]!
PRR^aSP]RT!fXcW!cWT!P__a^eTS!bdQ\XccP[!bRWTSd[T&!cWT!8^]caPRc^a!bWP[[!]^c!QT!T]cXc[TS!c^!P]h!X]RaTPbT!X]!8^]caPRc!
Id\!^a!TgcT]bX^]!^U!8^]caPRc!JX\T!QPbTS!^]!cWT!cX\T!aT`dXaTS!U^a!aTeXTf!^U!bdQ\XccP[b(

i!)%'&%)!JWT!8^]caPRc^a!bWP[[!_TaU^a\!cWT!M^aZ!X]!VT]TaP[!PRR^aSP]RT!fXcW!cWT!\^bc!aTRT]c!bRWTSd[Tb!bdQ\XccTS!c^!
cWT!Ef]Ta!P]S!6aRWXcTRc(8^]bcadRcX^]!IRWTSd[T!bdQ\XccTS!c^!cWT!Ef]Ta!P]S!6aRWXcTRc&!_a^eXSTS!cWPc!cWT!8^]caPRc^a!
bWP[[!R^\_[h!fXcW!P]h!^aSTab!d]STa!ITRcX^]!-(+*(.(!>^fTeTa&!_aT_PaPcX^]!^U!bdRW!bRWTSd[T!bWP[[!]^c!R^]bcXcdcT!P!
fPXeTa!^U!cWT!Ef]Tajb!aXVWcb!d]STa!cWT!8^]caPRc!c^!WPeT!cWT!M^aZ!R^\_[TcTS!Qh!cWT!R^]caPRcdP[!SPcTb!^U!IdQbcP]cXP[!
P]S!<X]P[!8^\_[TcX^](
!

%'!!!!?Z_TNP!ZQ!4PWLd^%!JWT!8^]caPRc^a!bWP[[!VXeT!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc!eTaQP[!]^cXRT!^U!P]h!ST[Ph!
PUUTRcX]V!cWT!M^aZ!fXcWX]!cf^!$,%!QdbX]Tbb!SPhb!^U!cWT!R^\\T]RT\T]c!^U!cWT!ST[Ph(!?]!PSSXcX^]&!cWT!
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8^]caPRc^a!bWP[[!VXeT!cWT!Ef]Ta!P]S!6aRWXcTRc!faXccT]!]^cXRT!^U!cWT!ST[Ph!fXcWX]!cT]!$+*%!QdbX]Tbb!
SPhb!^U!cWT!R^\\T]RT\T]c!^U!cWT!ST[Ph!fXcW!b_TRXUXR!aTR^\\T]SPcX^]b!PQ^dc!W^f!c^!\X]X\XiT!cWT!
TUUTRc!^U!cWT!ST[Ph(!JWT!faXccT]!]^cXRT!^U!cWT!ST[Ph!bWP[[!R^]b_XRd^db[h!bcPcT!Pc!cWT!c^_!^U!cWT!UXabc!

_PVT!^U!cWT!]^cXRT!X]!cfT[eT!_^X]c!ch_T!^a![PaVTa!cWPc!Xc!Xb!P!iABG<57!B8!67?3K'j!6!]^cXRT!

^U!ST[Ph!bWP[[!]^c!R^]bcXcdcT!cWT!bdQ\XbbX^]!^U!P!8[PX\(!JWT!8^]caPRc^a!PRZ]^f[TSVTb!P]S!PVaTTb!cWPc!
cWTbT!]^cXRT!_a^eXbX^]b!PaT!\PcTaXP[!cTa\b!^U!cWT!8^]caPRc!9^Rd\T]cb!P]S!VXeT!cWT!Ef]Ta!cWT!
^__^acd]Xch!c^!cPZT!PRcX^]!c^!\X]X\XiT!cWT!R^bc!P]S)^a!TUUTRc!^U!ST[Phb(

!
l!)%'&%*!?U!cWT!6aRWXcTRc!^a!cWT!Ef]Ta!STcTa\X]Tb!cWPc!cWT!_TaU^a\P]RT!^U!cWT!M^aZ!WPb!]^c!_a^VaTbbTS!b^!cWPc!Xc!Xb!
[XZT[h!cWPc!cWT!8^]caPRc^a!fX[[!]^c!IdQbcP]cXP[[h!8^\_[TcT!Xcb!M^aZ!Qh!Xcb!9PcT!^U!IdQbcP]cXP[!8^\_[TcX^]&!cWT!Ef]Ta!
bWP[[!WPeT!cWT!aXVWc!c^!^aSTa!cWT!8^]caPRc^a!c^!cPZT!R^aaTRcXeT!\TPbdaTb!]TRTbbPah!c^!Tg_TSXcT!cWT!M^aZ&!X]R[dSX]V&!
fXcW^dc![X\XcPcX^]4!$X%!f^aZX]V!PSSXcX^]P[!bWXUcb!^a!^eTacX\T5!$XX%!bd__[hX]V!PSSXcX^]P[!\P]_^fTa&!T`dX_\T]c&!P]S!
UPRX[XcXTb5!P]S!$XXX%!^cWTa!bX\X[Pa!\TPbdaTb!$R^[[TRcXeT[h!aTUTaaTS!c^!Pb!k8^aaTRcXeT!CTPbdaTbl%(!?U!cWT!Ef]Ta!^aSTa!
cWT!8^]caPRc^a!c^!cPZT!bdRW!R^aaTRcXeT!\TPbdaTb&!cWT!8^]caPRc^a!bWP[[!cPZT!P]S!R^]cX]dT!bdRW!8^aaTRcXeT!CTPbdaTb!
d]cX[!cWT!Ef]Ta!Xb!bPcXbUXTS!cWPc!cWT!8^]caPRc^a!Xb![XZT[h!c^!IdQbcP]cXP[[h!8^\_[TcT!Xcb!M^aZ!Qh!Xcb!9PcT!U^a!
IdQbcP]cXP[!8^\_[TcX^](
!

%'!!!!JWT!8^]caPRc^a!bWP[[!]^c!QT!T]cXc[TS!c^!PSYdbc\T]c!X]!cWT!8^]caPRc!Id\!X]!R^]]TRcX^]!fXcW!cWT!
8^aaTRcXeT!CTPbdaTb!aT`dXaTS!Qh!cWT!Ef]Ta!_dabdP]c!c^!cWXb!ITRcX^]!-(+*(.&!d][Tbb!cWT!8^]caPRc^a!Xb!
PQ[T!c^!TbcPQ[XbW!cWPc!Xc!Xb!T]cXc[TS!c^!PSSXcX^]P[!R^\_T]bPcX^]!d]STa!cWT!cTa\b!^U!cWT!8^]caPRc!
9^Rd\T]cb(!

i!)%''!4ZN`XPY_^!LYO!CLX[WP^!L_!_SP!CT_P
JWT!8^]caPRc^a!bWP[[!\PZT!PePX[PQ[T&!Pc!cWT!Fa^YTRc!bXcT&!cWT!8^]caPRc!9^Rd\T]cb&!X]R[dSX]V!8WP]VT!EaSTab&!
8^]bcadRcX^]!8WP]VT!9XaTRcXeTb&!P]S!^cWTa!C^SXUXRPcX^]b&!X]!V^^S!^aSTa!P]S!\PaZTS!RdaaT]c[h!c^!X]SXRPcT!UXT[S!
RWP]VTb!P]S!bT[TRcX^]b!\PST!SdaX]V!R^]bcadRcX^]&!P]S!cWT!P__a^eTS!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!P]S!
bX\X[Pa!aT`dXaTS!bdQ\XccP[b(!\PX]cPX]!Pc!cWT!Fa^YTRc!bXcT!U^a!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc!cWT!S^Rd\T]cb!aT`dXaTS!Qh!
ITRcX^]!-(-(.(!JWTbT!bWP[[!QT!X]!T[TRca^]XR!U^a\!^a!_P_Ta!R^_h&!PePX[PQ[T!c^!cWT!6aRWXcTRc!P]S!Ef]Ta&!P]S!bWP[[!
QT!ST[XeTaTS!c^!cWT!6aRWXcTRc!X]!cWT!U^a\!aT`dTbcTS!Qh!cWT!Ef]Ta!U^a!bdQ\XccP[!c^!cWT!Ef]Ta!d_^]!R^\_[TcX^]!^U!cWT!
M^aZ!Pb!P!aTR^aS!^U!cWT!M^aZ!Pb!R^]bcadRcTS(^a!TPa[XTa!fWT]!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(

i!)%'(!CSZ[!4]LbTYR^#!A]ZO`N_!4L_L!LYO!CLX[WP^
i!)%'(%'!IW^_!9aPfX]Vb!PaT!SaPfX]Vb&!SXPVaP\b&!bRWTSd[Tb&!P]S!^cWTa!SPcP!b_TRXP[[h!_aT_PaTS!U^a!cWT!M^aZ!Qh!cWT!
8^]caPRc^a!^a!P!IdQR^]caPRc^a&!IdQ'bdQR^]caPRc^a&!\P]dUPRcdaTa&!bd__[XTa&!^a!SXbcaXQdc^a!c^!X[[dbcaPcT!b^\T!_^acX^]!^U!
cWT!M^aZ(!IW^_!9aPfX]Vb!bWP[[!P[b^!X]R[dST!UPQaXRPcX^]&!TaTRcX^]!P]S!bTccX]V!9aPfX]Vb&!bRWTSd[TS!9aPfX]Vb&!
\P]dUPRcdaTajb!bRP[T!9aPfX]Vb&!fXaX]V!P]S!R^]ca^[!SXPVaP\b&!Rdcb!^a!T]cXaT!RPcP[^Vb&!_P\_W[Tcb&!STbRaX_cXeT!
[XcTaPcdaT&!_TaU^a\P]RT&!P]S!cTRW]XRP[!SPcP(

i!)%'(%(!Fa^SdRc!9PcP!PaT!X[[dbcaPcX^]b&!bcP]SPaS!bRWTSd[Tb&!_TaU^a\P]RT!RWPacb&!X]bcadRcX^]b&!Qa^RWdaTb&!SXPVaP\b&!
P]S!^cWTa!X]U^a\PcX^]!Uda]XbWTS!Qh!cWT!8^]caPRc^a!c^!X[[dbcaPcT!\PcTaXP[b!^a!T`dX_\T]c!U^a!b^\T!_^acX^]!^U!cWT!M^aZ(

i!)%'(%)!IP\_[Tb!PaT!_WhbXRP[!TgP\_[Tb!cWPc!X[[dbcaPcT!\PcTaXP[b&!T`dX_\T]c&!^a!f^aZ\P]bWX_&!P]S!TbcPQ[XbW!bcP]SPaSb!
Qh!fWXRW!cWT!M^aZ!fX[[!QT!YdSVTS(

i!)%'(%*!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!P]S!bX\X[Pa!bdQ\XccP[b!PaT!]^c!8^]caPRc!9^Rd\T]cb(!JWTXa!_da_^bT!
Xb!c^!ST\^]bcaPcT!W^f!cWT!8^]caPRc^a!_a^_^bTb!c^!R^]U^a\!c^!cWT!X]U^a\PcX^]!VXeT]!P]S!cWT!STbXV]!R^]RT_c!Tg_aTbbTS!
X]!cWT!8^]caPRc!9^Rd\T]cb!U^a!cW^bT!_^acX^]b!^U!cWT!M^aZ!U^a!fWXRW!cWT!8^]caPRc!9^Rd\T]cb!aT`dXaT!bdQ\XccP[b(!
HTeXTf!Qh!cWT!6aRWXcTRc!Xb!bdQYTRc!c^!cWT![X\XcPcX^]b!^U!ITRcX^]!.(,(1(!?]U^a\PcX^]P[!bdQ\XccP[b!d_^]!fWXRW!cWT!
6aRWXcTRc!Xb!]^c!Tg_TRcTS!c^!cPZT!aTb_^]bXeT!PRcX^]!\Ph!QT!b^!XST]cXUXTS!X]!cWT!8^]caPRc!9^Rd\T]cb(!IdQ\XccP[b!cWPc!
PaT!]^c!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!\Ph!QT!aTcda]TS!Qh!cWT!6aRWXcTRc!fXcW^dc!PRcX^](

i!)%'(%+!JWT!8^]caPRc^a!bWP[[!aTeXTf!U^a!R^\_[XP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb&!P__a^eT&!P]S!bdQ\Xc!c^!cWT!
6aRWXcTRc&!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!P]S!bX\X[Pa!bdQ\XccP[b!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!X]!
PRR^aSP]RT!fXcW!cWT!bdQ\XccP[!bRWTSd[T!P__a^eTS!Qh!cWT!6aRWXcTRc!^a&!X]!cWT!PQbT]RT!^U!P]!P__a^eTS!bdQ\XccP[!
bRWTSd[T&!fXcW!aTPb^]PQ[T!_a^\_c]Tbb!P]S!X]!bdRW!bT`dT]RT!Pb!c^!RPdbT!]^!ST[Ph!X]!cWT!M^aZ!^a!X]!cWT!PRcXeXcXTb!^U!
cWT!Ef]Ta!^a!^U!IT_PaPcT!8^]caPRc^ab(
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%'!!!!?U!cWT!IW^_!9aPfX]Vb!^a!^cWTa!bdQ\XccP[b!bW^f!ePaXPcX^]b!Ua^\!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!
9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!b_TRXUh!bdRW!ePaXPcX^]b!X]!cWT!8^]caPRc^ajb![TccTa!^U!bdQ\XccP[!c^!
cWT!6aRWXcTRc!PRR^\_P]hX]V!cWT!bdQ\XccP[(!LPaXPcX^]b!\dbc!QT!P__a^eTS!Qh!8WP]VT!EaSTa(

!

%(!!!!?U!cWT!8^]caPRc^ajb!IW^_!9aPfX]Vb!^a!Xcb!bdQ\XccP[b!S^!]^c!R^]cPX]!bdUUXRXT]c!X]U^a\PcX^]&!P]S!
cWT!6aRWXcTRc!\dbc!_TaU^a\!\^aT!cWP]!cf^!aTeXTfb!fXcW!aTb_TRc!c^!P]h!bdQ\XccP[&!cWT!8^]caPRc^a!bWP[[!
_Ph!cWT!PSSXcX^]P[!R^bcb!P]S!Tg_T]bTb!X]RdaaTS!Qh!cWT!Ef]Ta!Pb!P!aTbd[c!^U!bdRW!PSSXcX^]P[!aTeXTfb!
Qh!cWT!6aRWXcTRc&!P]S!cWT!Ef]Ta!\Ph!fXcWW^[S!Ua^\!bd\b!SdT!^a!R^\X]V!SdT!cWT!8^]caPRc^a!P\^d]cb!
c^!R^eTa!bdRW!PSSXcX^]P[!R^bcb!P]S!Tg_T]bTb(

!
i!)%'(%,!7h!bdQ\XccX]V!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!P]S!bX\X[Pa!bdQ\XccP[b&!cWT!8^]caPRc^a!aT_aTbT]cb!c^!
cWT!Ef]Ta!P]S!6aRWXcTRc!cWPc!cWT!8^]caPRc^a!WPb!$+%!aTeXTfTS!P]S!P__a^eTS!cWT\&!$,%!STcTa\X]TS!P]S!eTaXUXTS!
\PcTaXP[b&!UXT[S!\TPbdaT\T]cb!P]S!UXT[S!R^]bcadRcX^]!RaXcTaXP!aT[PcTS!cWTaTc^&!^a!fX[[!S^!b^&!P]S!$-%!RWTRZTS!P]S!
R^^aSX]PcTS!cWT!X]U^a\PcX^]!R^]cPX]TS!fXcWX]!bdRW!bdQ\XccP[b!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!M^aZ!P]S!^U!cWT!8^]caPRc!
9^Rd\T]cb(

i!)%'(%-!JWT!8^]caPRc^a!bWP[[!_TaU^a\!]^!_^acX^]!^U!cWT!M^aZ!U^a!fWXRW!cWT!8^]caPRc!9^Rd\T]cb!aT`dXaT!bdQ\XccP[!
P]S!aTeXTf!^U!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!^a!bX\X[Pa!bdQ\XccP[b&!d]cX[!cWT!aTb_TRcXeT!bdQ\XccP[!WPb!QTT]!
P__a^eTS!Qh!cWT!6aRWXcTRc(

i!)%'(%.!JWT!M^aZ!bWP[[!QT!X]!PRR^aSP]RT!fXcW!P__a^eTS!bdQ\XccP[b!TgRT_c!cWPc!cWT!8^]caPRc^a!bWP[[!]^c!QT!aT[XTeTS!^U!
aTb_^]bXQX[Xch!U^a!STeXPcX^]b!Ua^\!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb!Qh!cWT!6aRWXcTRcjb!P__a^eP[!^U!IW^_!
9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!^a!bX\X[Pa!bdQ\XccP[b&!d][Tbb!cWT!8^]caPRc^a!WPb!b_TRXUXRP[[h!]^cXUXTS!cWT!6aRWXcTRc!
X]!faXcX]V!^U!bdRW!STeXPcX^]!Pc!cWT!cX\T!^U!bdQ\XccP[!P]S!$+%!cWT!6aRWXcTRc!WPb!VXeT]!faXccT]!P__a^eP[!c^!cWT!b_TRXUXR!
STeXPcX^]!Pb!P!\X]^a!RWP]VT!X]!cWT!M^aZ&!^a!$,%!P!8WP]VT!EaSTa!^a!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!WPb!QTT]!XbbdTS!
PdcW^aXiX]V!cWT!STeXPcX^](!JWT!8^]caPRc^a!bWP[[!]^c!QT!aT[XTeTS!^U!aTb_^]bXQX[Xch!U^a!Taa^ab!^a!^\XbbX^]b!X]!IW^_!
9aPfX]Vb&!Fa^SdRc!9PcP&!IP\_[Tb&!^a!bX\X[Pa!bdQ\XccP[b&!Qh!cWT!6aRWXcTRcjb!P__a^eP[!cWTaT^U(

i!)%'(%/!JWT!8^]caPRc^a!bWP[[!SXaTRc!b_TRXUXR!PccT]cX^]&!X]!faXcX]V!^a!^]!aTbdQ\XccTS!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!
IP\_[Tb&!^a!bX\X[Pa!bdQ\XccP[b&!c^!aTeXbX^]b!^cWTa!cWP]!cW^bT!aT`dTbcTS!Qh!cWT!6aRWXcTRc!^]!_aTeX^db!bdQ\XccP[b(!?]!cWT!
PQbT]RT!^U!bdRW!faXccT]!]^cXRT&!cWT!6aRWXcTRcjb!P__a^eP[!^U!P!aTbdQ\XbbX^]!bWP[[!]^c!P__[h!c^!bdRW!aTeXbX^]b(

i!)%'(%'&!JWT!8^]caPRc^a!bWP[[!]^c!QT!aT`dXaTS!c^!_a^eXST!_a^UTbbX^]P[!bTaeXRTb!cWPc!R^]bcXcdcT!cWT!_aPRcXRT!^U!
PaRWXcTRcdaT!^a!T]VX]TTaX]V!d][Tbb!bdRW!bTaeXRTb!PaT!b_TRXUXRP[[h!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!U^a!P!_^acX^]!^U!
cWT!M^aZ!^a!d][Tbb!cWT!8^]caPRc^a!]TTSb!c^!_a^eXST!bdRW!bTaeXRTb!X]!^aSTa!c^!RPaah!^dc!cWT!8^]caPRc^ajb!
aTb_^]bXQX[XcXTb!U^a!R^]bcadRcX^]!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!P]S!_a^RTSdaTb(!JWT!8^]caPRc^a!bWP[[!]^c!QT!
aT`dXaTS!c^!_a^eXST!_a^UTbbX^]P[!bTaeXRTb!X]!eX^[PcX^]!^U!P__[XRPQ[T![Pf(

i!)%'(%'&%'!?U!_a^UTbbX^]P[!STbXV]!bTaeXRTb!^a!RTacXUXRPcX^]b!Qh!P!STbXV]!_a^UTbbX^]P[!PaRWXcTRc!aT[PcTS!c^!bhbcT\b&!
\PcTaXP[b&!^a!T`dX_\T]c!PaT!b_TRXUXRP[[h!aT`dXaTS!^U!cWT!8^]caPRc^a!Qh!cWT!8^]caPRc!9^Rd\T]cb&!cWT!Ef]Ta!P]S!cWT!
6aRWXcTRc!fX[[!b_TRXUh!P[[!_TaU^a\P]RT!P]S!STbXV]!RaXcTaXP!cWPc!bdRW!bTaeXRTb!\dbc!bPcXbUh(!JWT!8^]caPRc^a!bWP[[!QT!
T]cXc[TS!c^!aT[h!d_^]!cWT!PST`dPRh!P]S!PRRdaPRh!^U!cWT!_TaU^a\P]RT!P]S!STbXV]!RaXcTaXP!_a^eXSTS!X]!cWT!8^]caPRc!
9^Rd\T]cb(!JWT!8^]caPRc^a!bWP[[!RPdbT!bdRW!bTaeXRTb!^a!RTacXUXRPcX^]b!c^!QT!_a^eXSTS!Qh!P]!P__a^_aXPcT[h!
[XRT]bTS!STbXV]!_a^UTbbX^]P[&!P!_a^_Ta[h![XRT]bTS!PaRWXcTRc!fW^!bWP[[!R^\_[h!fXcW!aTPb^]PQ[T!aT`dXaT\T]cb!^U!cWT!
Ef]Ta!aTVPaSX]V!`dP[XUXRPcX^]b!P]S!X]bdaP]RT!P]S!fW^bT!bXV]PcdaT!P]S!bTP[!bWP[[!P__TPa!^]!P[[!SaPfX]Vb&!
RP[Rd[PcX^]b&!b_TRXUXRPcX^]b&!RTacXUXRPcX^]b&!IW^_!9aPfX]Vb&!P]S!^cWTa!bdQ\XccP[b!_aT_PaTS!Qh!bdRW!_a^UTbbX^]P[(!IW^_!
9aPfX]Vb&!P]S!^cWTa!bdQ\XccP[b!aT[PcTS!c^!cWT!M^aZ&!STbXV]TS!^a!RTacXUXTS!Qh!bdRW!_a^UTbbX^]P[&!XU!_aT_PaTS!Qh!^cWTab&!
bWP[[!QTPa!bdRW!_a^UTbbX^]P[jb!faXccT]!P__a^eP[!fWT]!bdQ\XccTS!c^!cWT!6aRWXcTRc(!JWT!Ef]Ta!P]S!cWT!6aRWXcTRc!bWP[[!
QT!T]cXc[TS!c^!aT[h!d_^]!cWT!PST`dPRh!P]S!PRRdaPRh!PST`dPRh&!PRRdaPRh&!P]S!R^\_[TcT]Tbb!^U!cWT!bTaeXRTb&!
RTacXUXRPcX^]b&!P]S!P__a^eP[b!_TaU^a\TS!^a!_a^eXSTS!Qh!bdRW!STbXV]!_a^UTbbX^]P[b&!_a^eXSTS!cWT!Ef]Ta!P]S!6aRWXcTRc!
WPeT!b_TRXUXTS!c^!cWT!8^]caPRc^a!cWT!_TaU^a\P]RT!P]S!STbXV]!RaXcTaXP!cWPc!bdRW!bTaeXRTb!\dbc!bPcXbUh(!PaRWXcTRcb(!
FdabdP]c!c^!cWXb!ITRcX^]!-(+,(+*&!cWT!6aRWXcTRc!fX[[!aTeXTf!P]S!P__a^eT!^a!cPZT!^cWTa!P__a^_aXPcT!PRcX^]!^]!bdQ\XccP[b!
^][h!U^a!cWT![X\XcTS!_da_^bT!^U!RWTRZX]V!U^a!R^]U^a\P]RT!fXcW!X]U^a\PcX^]!VXeT]!P]S!cWT!STbXV]!R^]RT_c!Tg_aTbbTS!
X]!cWT!8^]caPRc!9^Rd\T]cb(!JWT!8^]caPRc^a!bWP[[!]^c!QT!aTb_^]bXQ[T!U^a!cWT!PST`dPRh!^U!cWT!_TaU^a\P]RT!P]S!STbXV]!
RaXcTaXP!b_TRXUXTS!X]!cWT!8^]caPRc!9^Rd\T]cb(

i!)%'(%'&%(!?U!ND^c!KbTS(O
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!
l!)%'(%''!9Y^_]`N_TZY^%!K][Tbb!^cWTafXbT!Tg_aTbb[h!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!_a^eXST!
ch_TS!^a!_aX]cTS!X]bcadRcX^]b!R^eTaX]V!cWT!^_TaPcX^]!P]S!\PX]cT]P]RT!^U!TPRW!XcT\!^U!T`dX_\T]c!Uda]XbWTS!X]!P!
]^cTQ^^Z!bdQ\XccTS!c^!cWT!6aRWXcTRc!U^a!aTeXTf!P]S!caP]b\XccP[!c^!cWT!Ef]Ta(!JWT!X]bcadRcX^]b&!Pb!P__[XRPQ[T&!bWP[[!
X]R[dST!cWT!U^[[^fX]V4
!

%'!!!!6]h!bRWT\PcXR!_X_X]V!P]S!fXaX]V!SXPVaP\b5
%(!!!!6]h!eP[eT!RWPacb!P]S!bRWTSd[Tb5
%)!!!!6]h![dQaXRPcX^]!RWPacb!P]S!bRWTSd[Tb5

%*!!!!=dXSTb!U^a!ca^dQ[TbW^^cX]V5
%+!!!!FTacX]T]c!SXPVaP\b!P]S!\PX]cT]P]RT!X]bcadRcX^]b!U^a!P[[!T`dX_\T]c5
%,!!!!CP]dUPRcdaTajb!_Pacb![Xbc5
%-!!!!E_TaPcX]V!P]S!\PX]cT]P]RT!X]bcadRcX^]b!U^a!P[[!T`dX_\T]c5
%.!!!!CP]dUPRcdaTajb!SPcP!^]!P[[!T`dX_\T]c5
%/!!!!6]h!cTbcX]V!_a^RTSdaTb!U^a!^_TaPcX]V!cTbcb5!P]S
cWT!8^]caPRc!9^Rd\T]cb!aT`dXaT!%'&!!!!EcWTa!X]bcadRcX^]b!P]S!\PcTaXP[b!Pb!aT`dXaTS!Qh!cWT!8^]caPRc!

9^Rd\T]cb(
!

JWT!8^]caPRc^a!bWP[[!_a^eXST!cf^!$,%!R^_XTb!^U!cWT!PQ^eT!X]bcadRcX^]!Q^^Zb!^]!^a!QTU^aT!cWT!IdQbcP]cXP[!8^\_[TcX^]!
^U!Xcb!M^aZ(!JWT!Q^^Zb!bWP[[!STbRaXQT!cWT!X]U^a\PcX^]!c^!QT!R^eTaTS!R[TPa[h!P]S!X]!STcPX[!P]S!bWP[[!QT!X]!U^a\!P]S!
R^]cT]c!bPcXbUPRc^ah!c^!cWT!6aRWXcTRc!P]S!cWT!Ef]Ta(
!
cWT!8^]caPRc^ajb!STbXV]!_a^UTbbX^]P[!c^!RTacXUh!cWPc!cWT!l!)%'(%'(!DP^_TYR!6ZWWZbTYR!6TYLW!3ZX[WP_TZY%!JWT!8^]caPRc^a!
fX[[!_PacXRX_PcT!X]!caPX]X]V!bTbbX^]b!U^a!cWT!Ef]Tajb!\PX]cT]P]RT!_Tab^]]T[(!9daX]V!cWT!UXabc!cfT[eT!$+,%!\^]cWb!
U^[[^fX]V!<X]P[!8^\_[TcX^]!^U!TPRW!_Pac!^U!cWT!Fa^YTRc&!cWT!8^]caPRc^a!$fXcW^dc!PSSXcX^]P[!R^\_T]bPcX^]%!fX[[!
_PacXRX_PcT!X]!cTbcb!bRWTSd[TS!Qh!cWT!Ef]Ta&!fWXRW!cTbc!cWT!U^[[^fX]V!QdX[SX]V!bhbcT\b!c^!cWT!TgcT]c!P__[XRPQ[T!c^!cWT!
8^]caPRc^ajb!M^aZ5!PXa!R^]SXcX^]X]V!bhbcT\!$fWXRW!bWP[[!QT!R^]SdRcTS!SdaX]V!cWT!UXabc!Ud[[!bd\\Ta!U^[[^fX]V!cWT!
R^\_[TcX^]!^U!cWT!Fa^YTRc!^a!Pc!bdRW!TPa[XTa!cX\T!Pb!bRWTSd[TS!Qh!cWT!Ef]Ta%&!WTPcX]V!bhbcT\!$fWXRW!bWP[[!QT!
R^]SdRcTS!SdaX]V!cWT!UXabc!Ud[[!fX]cTa!U^[[^fX]V!cWT!R^\_[TcX^]!^U!cWT!Fa^YTRc!^a!Pc!bdRW!TPa[XTa!cX\T!Pb!bRWTSd[TS!Qh!
cWT!Ef]Ta%&!P]S!bdRW!^cWTa!bhbcT\b&!X]R[dSX]V!cWT!T[TRcaXRP[!bhbcT\&!_[d\QX]V!bhbcT\&!UXaT!_a^cTRcX^]!bhbcT\&!P]S!
R^\\d]XRPcX^]b!bhbcT\b&!Pb!aTPb^]PQ[h!aT`dTbcTS!Qh!cWT!Ef]Ta(!JWT!Ef]Ta!fX[[!QT!PSeXbTS!fWT]!cWT!cTbcX]V!fX[[!
QT!R^]SdRcTS!P]S!\Ph!^QbTaeT!cWT!cTbcX]V(!?c!Xb!X]cT]STS!cWPc!cWT!cTbcX]V!QT!P!R^\_aTWT]bXeT!bTaXTb!^U!^_TaPcX^]!cTbcb!
STbXV]TS!c^!STcTa\X]T!fWTcWTa!cWT!bhbcT\b!PaT!Ud[[h!^_TaPcX^]P[!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!
9^Rd\T]cb(!?U!Xc!P__TPab!cWPc!P]h!^U!cWT!bhbcT\b&!X]R[dSX]V!T`dX_\T]c!P]S!b^UcfPaT&!S^!]^c!R^]U^a\!c^!cWT!
aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!fX[[!aT\TSh!cWT!STUTRcXeT!P]S)^a!]^]'R^]U^a\X]V!f^aZ!Pb!
_a^eXSTS!X]!ITRcX^]!+,(,(,(+!^U!cWTbT!=T]TaP[!8^]SXcX^]b(
!
M^aZ!WPb!QTT]!_TaU^a\TS!X]!PRR^aSP]RT!fXcW!cWT!STbXV]!RaXcTaXP&!cWT!l!)%'(%')!>LY`QLN_`]P]h^!9Y^_]`N_TZY^!Z]!
BP\`T]PXPY_^%!MXcW^dc!fPXeX]V&!\^SXUhX]V&!^a!aT[XTeX]V!cWT!8^]caPRc^a!Ua^\!Xcb!^cWTa!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!
9^Rd\T]cb&!X]R[dSX]V!Xcb!fPaaP]cXTb!P]S!P]h!_TaU^a\P]RT!b_TRXUXRPcX^]b&!cWT!8^]caPRc^a!bWP[[!Uda]XbW!P]S!X]bcP[[!Xcb!
M^aZ!X]!PRR^aSP]RT!fXcW!P]h!P__[XRPQ[T!\P]dUPRcdaTajb!X]bcadRcX^]b!P]S!aT`dXaT\T]cb(!FaX^a!c^!X]bcP[[PcX^]&!cWT!
8^]caPRc^a!bWP[[!aTeXTf!RPaTUd[[h!cWT!\P]dUPRcdaTajb!X]bcadRcX^]b!^a!aT`dXaT\T]cb&!P]S!XU!cWTaT!Xb!P!R^]U[XRc!QTcfTT]!
bdRW!X]bcadRcX^]b!^a!aT`dXaT\T]cb!P]S!cWT!9aPfX]Vb!P]S)^a!I_TRXUXRPcX^]b&!cWT!8^]caPRc^a!bWP[[!aT`dTbc!R[PaXUXRPcX^]!
Ua^\!cWT!6aRWXcTRc!_aX^a!c^!R^\\T]RX]V!cWT!M^aZ(
!
l!)%'(%'*!JWT!8^]caPRc^a!bWP[[!Uda]XbW!bdRW!RTacXUXRPcX^]b!U^a!TPRW!bdQ\XbbX^]!^U!IW^_!9aPfX]Vb&!^]T!$+%!
caP]b_PaT]Rh!aT_a^SdRcX^]!P]S!bdUUXRXT]c!]d\QTa!^U!_aX]cb!b^!cWT!6aRWXcTRc!RP]!aTcPX]!U^da!$.%!R^_XTb(!MWTaT!cWT!
]PcdaT!^U!cWT!\PcTaXP[!QTX]V!bdQ\XccTS!Xb!bdRW!cWPc![TccTa!bXiT!bWTTcb!PaT!P!R^]eT]XT]c!\TcW^S!^U!_aTbT]cPcX^]&!bdRW!
bWTTcb!bWP[[!QT!PbbT\Q[TS!X]!cWT!U^a\!^U!Q^^Z[Tcb!fXcW!R^eTab!bW^fX]V!cWT!]P\T!^U!cWT!Y^Q&!cWT!]P\Tb!^U!cWT!
8^]caPRc^a!P]S!bdQR^]caPRc^a!^a!eT]S^a&!cWT![^RPcX^]!^]!cWT!Y^Q!P]S!P![Xbc!^U!cWT!bWTTcb!R^]cPX]TS(!IdRW!Q^^Z[Tcb!]TTS!
]^c!QT!X]!cWT!U^a\!^U!caP]b_PaT]RXTb(!9^!]^c!bdQ\Xc!R^\_[TcT!RPcP[^VdTb!fXcW!XcT\b!RWTRZTS!U^a!dbT!Pb!bW^_!
SaPfX]Vb(
!
l!)%'(%'+!6UcTa!aTeXTf!^U!cWT!bdQ\XccP[&!cWT!6aRWXcTRc!fX[[!aTcda]!cWT!caP]b_PaT]Rh!c^!cWT!8^]caPRc^a!\PaZTS!
kP__a^eTSl!^a!k]^c!P__a^eTSl!P]S!bWP[[!Uda]XbW!_a^\_c[h!^]T!R^_h!X]!TXcWTa!RPbT!c^!cWT!Ef]Ta!U^a!X]U^a\PcX^]!P]S!
aTUTaT]RT!_da_^bTb!^]!cWT!Y^Q(!?U!\PaZTS!k]^c!P__a^eTS&l!cWT!8^]caPRc^a!bWP[[!aTbdQ\Xc!bW^fX]V!R^aaTRcX^]b!\PST(!
6UcTa!cWT!caP]b_PaT]Rh!WPb!QTT]!bcP\_TS!kP__a^eTS&l!cWT!8^]caPRc^a!bWP[[!SXbcaXQdcT!P[[!]TRTbbPah!_aX]cb!c^!caPSTb!
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X]e^[eTS(!D^!IW^_!9aPfX]Vb!bWP[[!QT!dbTS!XU!]^c!bcP\_TS!kP__a^eTSl!Qh!cWT!6aRWXcTRc(!6[[!f^aZ!bWP[[!QT!S^]T!X]!
PRR^aSP]RT!fXcW!P__a^eTS!IW^_!9aPfX]Vb(
!
l!)%'(%',!IRWTSd[Tb&!SXPVaP\b&!Rdcb&!RPcP[^VdTb&!SPcP&!TcR(&!Pb!\T]cX^]TS!X]!cWXb!ITRcX^]!-(+,&!bWP[[!QT!Uda]XbWTS!X]!
bdUUXRXT]c!]d\QTab!b^!cWT!6aRWXcTRc!RP]!aTcPX]!U^da!$.%!R^_XTb!P]S!cWT!8^]caPRc^a!fX[[!WPeT!cWT!]TRTbbPah!]d\QTa!U^a!
Xcb!SXbcaXQdcX^](!E]T!R^_h!^U!TPRW!^U!cWTbT!bWP[[!QT!Uda]XbWTS!cWT!Ef]Ta!Qh!cWT!6aRWXcTRc!U^a!aTUTaT]RT!^]!cWT!Y^Q!P]S!
U^a!WXb!_Ta\P]T]c!aTR^aSb(
!
l!)%'(%'-!6[[!8^]caPRc^ab!Uda]XbWX]V!\PcTaXP[!^a!T`dX_\T]c!fWTaT!bW^_!^a!bTccX]V!SaPfX]Vb!PaT!aT`dXaTS!bWP[[!^QcPX]!
\TPbdaT\T]cb!P]S!^QbTaeT!R^]SXcX^]b!Pc!cWT!Y^Q!P]S!X]SXRPcT!^]!cWTXa!SaPfX]Vb!cWPc!bdRW!SX\T]bX^]b!WPeT!QTT]!UXT[S!
\TPbdaTS(!JWT!8^]caPRc^a!bWP[[!PUUXg!Xcb!bcP\_!^U!P__a^eP[!^]!cWT!SaPfX]Vb!Pb!TeXST]RT!cWTh!WPeT!QTT]!RWTRZTS!
QTU^aT!bdQ\XccX]V!cWT\!c^!cWT!6aRWXcTRc!U^a!P__a^eP[(!MWTaT!X]U^a\PcX^]!Ua^\!^]T!8^]caPRc^a!Xb!aT`dXaTS!Qh!P]^cWTa!
QTU^aT!SaPfX]Vb!RP]!QT!\PST&!cWPc!X]U^a\PcX^]!bWP[[!QT!VXeT]!X]!bdUUXRXT]c!cX\T!c^!RPdbT!]^!ST[Ph!^]!cWT!_Pac!^U!
TXcWTa!_Pach(
!
l!)%'(%'.!JWT!8^]caPRc^a!bWP[[!\PX]cPX]!P!bT_PaPcT!R^\_[TcT!R[TP]!bTc!^U!P[[!bW^_!SaPfX]Vb&!SPcP&!P]S!R^aaTb_^]ST]RT!
_TacX]T]c!c^!\PX]cT]P]RT!aT`dXaT\T]c(!JWXb!R^\_[TcT!UX[T!bWP[[!QT!bdQ\XccTS!c^!cWT!Ef]Ta!d_^]!IdQbcP]cXP[!
8^\_[TcX^](!9aPfX]Vb!bWP[[!R^]cPX]!P[[!RWP]VTb!\PST!SdaX]V!R^]bcadRcX^](
!

l!)%'(%'/!JWT!8^]caPRc^a!bWP[[!ZTT_!P!R^\_[TcT!aTR^aS!^U!P[[!SaPfX]Vb!X]R[dSX]V!SPcTb!^U!XbbdP]RT&!aTRTX_c&!P]S!
P__a^eP[(!6!bTR^]S!bTc!bWP[[!QT!\PX]cPX]TS!Pc!cWT!Fa^YTRc!Y^Q!bXcT(
!
X]!cWT!U^a\!b_TRXUXTS!Qh!cWT!6aRWXcTRc(l!)%'(%(&!MWT]!cWT!8^]caPRc^a!aT`dTbcb!P!RWP]VT!X]!P]h!XcT\!fWXRW!fX[[!
X]e^[eT!P!RWP]VT!X]!aT[PcTS!XcT\b!^a!bd__^acb&!cWT!8^]caPRc^a!aT`dTbcX]V!cWT!RWP]VT!bWP[[!QT!aTb_^]bXQ[T!U^a&!P]S!_Ph!
P[[!R^bcb!X]!R^]]TRcX^]!fXcW!bdRW!RWP]VTb(!8WP]VTb!bWP[[!QT!aTR^aSTS!^]!bW^_!SaPfX]Vb(!

i!)%')!E^P!ZQ!CT_P
l!)%')%'!JWT!8^]caPRc^a!bWP[[!R^]UX]T!^_TaPcX^]b!Pc!cWT!bXcT!c^!PaTPb!_Ta\XccTS!Qh!P__[XRPQ[T![Pfb&!bcPcdcTb&!
^aSX]P]RTb&!R^STb&!ad[Tb!P]S!aTVd[PcX^]b&![PfUd[!^aSTab!P]S!P[[!^cWTa!aT`dXaT\T]cb!^U!_dQ[XR!PdcW^aXcXTb&!P]S!cWT!
8^]caPRc!9^Rd\T]cb!P]S!bWP[[!]^c!d]aTPb^]PQ[h!T]Rd\QTa!cWT!bXcT!fXcW!\PcTaXP[b!^a!T`dX_\T]c(

l!)%')%'%'!9P\PVT!c^!a^PS&!UTPcdaTb&!^a!cWT!Va^d]Sb&!aTbd[cX]V!Ua^\!WPd[X]V&!bc^aPVT!^U!\PcTaXP[b&!^a!^cWTa!PRcXeXcXTb!
R^]]TRcTS!fXcW!cWT!M^aZ&!fX[[!QT!aT_PXaTS!Qh!cWT!8^]caPRc^a!Pc!Xcb!Tg_T]bT!c^!cWT!bPcXbUPRcX^]!^U!cWT!6aRWXcTRc(
!
l!)%')%(!CTRYLRP%!JWT!8^]caPRc^a!P]S!P]h!T]cXch!U^a!fW^\!cWT!8^]caPRc^a!Xb!aTb_^]bXQ[T!bWP[[!]^c!TaTRc!P]h!bXV]!^]!
cWT!Fa^YTRc!bXcT!fXcW^dc!cWT!_aX^a!faXccT]!R^]bT]c!^U!cWT!Ef]Ta&!fWXRW!\Ph!QT!fXcWWT[S!X]!cWT!b^[T!SXbRaTcX^]!^U!cWT!
Ef]Ta(
!
l!)%')%)!BP^_]TN_PO!1N_TaT_TP^%!K][Tbb!Tg_aTbb[h!_Ta\XccTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!^a!Qh!cWT!Ef]Ta!X]!faXcX]V&!cWT!
8^]caPRc^a!bWP[[!]^c!X]cTaUTaT!fXcW!cWT!Ef]Tajb!^]V^X]V!^_TaPcX^]b&!bWP[[!]^c!_Ta\Xc!P]h!^U!Xcb!T\_[^hTTb!^a!Xcb!
IdQR^]caPRc^ajb!^a!\PcTaXP[\T]jb!T\_[^hTTb!c^!dbT!P]h!TgXbcX]V!UPRX[XcXTb!^]!cWT!Fa^YTRc!bXcT&!X]R[dSX]V&!fXcW^dc!
[X\XcPcX^]&![PePc^aXTb&!c^X[Tcb&!T]caP]RTb&!P]S!_PaZX]V!PaTPb&!P]S!bWP[[!]^c!_Ta\Xc!Xcb!T\_[^hTTb!^a!Xcb!IdQR^]caPRc^ajb!
^a!\PcTaXP[\T]jb!T\_[^hTTb!c^!QaX]V!P]h!c^QPRR^!_a^SdRcb&!P[R^W^[XR!QTeTaPVTb&!R^]ca^[[TS!bdQbcP]RTb&!^a!UXaTPa\b!
^]c^!cWT!Fa^YTRc!bXcT!^a!P]h!^cWTa!_a^_Tach!^f]TS!^a!R^]ca^[[TS!Qh!cWT!Ef]Ta(!6SSXcX^]P[[h&!cWT!8^]caPRc^a!bWP[[!]^c!
_Ta\Xc!Xcb!T\_[^hTTb!^a!Xcb!IdQR^]caPRc^ajb!^a!\PcTaXP[\T]jb!T\_[^hTTb!c^!dbT!P]h!aPSX^b&!cP_T&!^a!R^\_PRc!SXbR!
_[PhTab&!^a!b^d]S!P\_[XUXRPcX^]!T`dX_\T]c!Pc!^a!]TPa!cWT!Fa^YTRc!bXcT(
!
l!)%')%*!JWT!8^]caPRc^a!bWP[[!R^]b_XRd^db[h!_^bc!]^cXRT!^U!cWT!_a^WXQXcX^]b![XbcTS!X]!cWT!_aTRTSX]V!bdQ_PaPVaP_Wb!Pc!
cWT!Fa^YTRc!bXcT!X]!cWT!bP\T![^RPcX^]b!Pb!EI>6!]^cXRTb!PaT!aT`dXaTS!c^!QT!_^bcTS&!P]S!bWP[[!eTaQP[[h!X]U^a\!P[[!^U!cWT!
8^]caPRc^ajb!T\_[^hTTb!P]S!cWT!T\_[^hTTb!^U!cWT!8^]caPRc^ajb!IdQR^]caPRc^ab!P]S!\PcTaXP[\T]&!aTVPaS[Tbb!^U!cXTa&!^U!
bdRW
i![]ZSTMT_TZY^%!
!
i!)%'*!3`__TYR!LYO!AL_NSTYR
i!)%'*%'!JWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!U^a!RdccX]V&!UXccX]V&!^a!_PcRWX]V!aT`dXaTS!c^!R^\_[TcT!cWT!M^aZ!^a!c^!
\PZT!Xcb!_Pacb!UXc!c^VTcWTa!_a^_Ta[h(!6[[!PaTPb!aT`dXaX]V!RdccX]V&!UXccX]V&!^a!_PcRWX]V!bWP[[!QT!aTbc^aTS!c^!cWT!R^]SXcX^]!
TgXbcX]V!_aX^a!c^!cWT!RdccX]V&!UXccX]V&!^a!_PcRWX]V&!d][Tbb!^cWTafXbT!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(
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i!)%'*%(!JWT!8^]caPRc^a!bWP[[!]^c!SP\PVT!^a!T]SP]VTa!P!_^acX^]!^U!cWT!M^aZ!^a!Ud[[h!^a!_PacXP[[h!R^\_[TcTS!
R^]bcadRcX^]!^U!cWT!Ef]Ta!^a!IT_PaPcT!8^]caPRc^ab!Qh!RdccX]V&!_PcRWX]V&!^a!^cWTafXbT!P[cTaX]V!bdRW!R^]bcadRcX^]&!^a!
Qh!TgRPePcX^](!JWT!8^]caPRc^a!bWP[[!]^c!Rdc!^a!^cWTafXbT!P[cTa!R^]bcadRcX^]!Qh!cWT!Ef]Ta!^a!P!IT_PaPcT!8^]caPRc^a!
TgRT_c!fXcW!faXccT]!R^]bT]c!^U!cWT!Ef]Ta!P]S!^U!cWT!IT_PaPcT!8^]caPRc^a(!8^]bT]c!bWP[[!]^c!QT!d]aTPb^]PQ[h!
fXcWWT[S(!JWT!8^]caPRc^a!bWP[[!]^c!d]aTPb^]PQ[h!fXcWW^[S&!Ua^\!cWT!Ef]Ta!^a!P!IT_PaPcT!8^]caPRc^a&!Xcb!R^]bT]c!c^!
RdccX]V!^a!^cWTafXbT!P[cTaX]V!cWT!M^aZ(

l!)%'*%)!FPcRWX]V!aTbd[cX]V!Ua^\!^_TaPcX^]b!^U!P]h!8^]caPRc^a!bWP[[!QT!_TaU^a\TS!Qh!f^aZTab!bZX[[TS!X]!cWT!caPST!
QTX]V!_PcRWTS&!P]S!_PXS!U^a!Qh!cWT!8^]caPRc^a!RPdbX]V!bdRW!_PcRWX]V(
!
i!)%'+!3WPLYTYR!E[
i!)%'+%'!JWT!8^]caPRc^a!bWP[[!ZTT_!cWT!_aT\XbTb!P]S!bdaa^d]SX]V!PaTP!UaTT!Ua^\!PRRd\d[PcX^]!^U!fPbcT!\PcTaXP[b!P]S!
adQQXbW!RPdbTS!Qh!^_TaPcX^]b!d]STa!cWT!8^]caPRc(!6c!R^\_[TcX^]!^U!cWT!M^aZ&!cWT!8^]caPRc^a!bWP[[!aT\^eT!fPbcT!
\PcTaXP[b&!adQQXbW&!cWT!8^]caPRc^ajb!c^^[b&!R^]bcadRcX^]!T`dX_\T]c&!\PRWX]Tah&!P]S!bda_[db!\PcTaXP[b!Ua^\!P]S!PQ^dc!
cWT!Fa^YTRc(!6c!fTTZ[h!X]cTaeP[b!P]S!Pb!SXaTRcTS!Qh!cWT!Ef]Ta&!cWT!8^]caPRc^a!bWP[[!R[TP]!d_!cWT!Y^Q(!JWT!8^]caPRc^a!
bWP[[!aT\^eT!P[[!SXbRPaSTS!\PcTaXP[b&!adQQXbW&!P]S!STQaXb!Ua^\!cWT!_aT\XbTb&!cPZX]V!RPaT!c^!Pe^XS!bRPccTaX]V!STQaXb!
P[^]V!cWT!_PcW!^U!caPeT[(!JWT!8^]caPRc^a!bWP[[!WPeT!P!Sd\_bcTa!^]!cWT!bXcT!b^!Pb!c^!\PX]cPX]!R[TP]!P]S!bPUT!R^]SXcX^]b!
cWa^dVW^dc!cWT!SdaPcX^]!^U!cWT!Fa^YTRc(!

i!)%'+%(!?U!cWT!8^]caPRc^a!UPX[b!c^!R[TP]!d_!Pb!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!Ef]Ta!\Ph!S^!b^!P]S!cWT!
Ef]Ta!bWP[[!QT!T]cXc[TS!c^!aTX\QdabT\T]c!Ua^\!cWT!8^]caPRc^a(!JWT!6aRWXcTRcjb!STcTa\X]PcX^]!^U!cWT!R^bcb!c^!QT!
RWPaVTS!c^!cWT!8^]caPRc^a!bWP[[!QT!UX]P[!P]S!QX]SX]V(!

i!)%',!1NNP^^!_Z!GZ]V
JWT!8^]caPRc^a!bWP[[!_a^eXST!cWT!Ef]Ta!P]S!6aRWXcTRc!fXcW!PRRTbb!c^!cWT!M^aZ!X]!_aT_PaPcX^]!P]S!_a^VaTbb!fWTaTeTa!
[^RPcTS(!JWT!8^]caPRc^a!Xb!aTb_^]bXQ[T!c^!_a^eXST!_a^_Ta!UPRX[XcXTb!U^a!bdRW!PRRTbb!P]S!^QbTaePcX^]!P]S!c^!_a^eXST!
PRRTbb!c^!cWT!M^aZ!X]!_aT_PaPcX^]!P]S!_a^VaTbb!U^a!b_TRXP[!X]b_TRcX^]b!aT`dXaTS!Qh!cWT!QdX[SX]V!ST_Pac\T]c!^a!
PdcW^aXch!WPeX]V!YdaXbSXRcX^](

i!)%'-!BZdLW_TP^#!AL_PY_^!LYO!3Z[d]TRS_^
JWT!8^]caPRc^a!bWP[[!_Ph!P[[!a^hP[cXTb!P]S![XRT]bT!UTTb(!JWT!8^]caPRc^a!bWP[[!STUT]S!bdXcb!^a!R[PX\b!U^a!X]UaX]VT\T]c!
^U!R^_haXVWcb!P]S!_PcT]c!aXVWcb!P]S!bWP[[!W^[S!cWT!Ef]Ta!P]S!6aRWXcTRc!WPa\[Tbb!Ua^\![^bb!^]!PRR^d]c!cWTaT^U&!Qdc!
bWP[[!]^c!QT!aTb_^]bXQ[T!U^a!bdRW!STUT]bT!^a![^bb!fWT]!P!_PacXRd[Pa!STbXV]&!_a^RTbb&!^a!_a^SdRc!^U!P!_PacXRd[Pa!
\P]dUPRcdaTa!^a!\P]dUPRcdaTab!Xb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!^a!fWTaT!cWT!R^_haXVWc!eX^[PcX^]b!PaT!
R^]cPX]TS!X]!9aPfX]Vb&!I_TRXUXRPcX^]b&!^a!^cWTa!S^Rd\T]cb!_aT_PaTS!Qh!cWT!Ef]Ta!^a!6aRWXcTRc(!>^fTeTa&!XU!cWT!
8^]caPRc^a!WPb!aTPb^]!c^!QT[XTeT!cWPc!cWT!aT`dXaTS!STbXV]&!_a^RTbb&!^a!_a^SdRc!Xb!P]!X]UaX]VT\T]c!^U!P!R^_haXVWc!^a!
_PcT]c!Xb!SXbR^eTaTS!Qh&!^a!\PST!Z]^f]!c^&!cWT!8^]caPRc^a&!_PcT]c&!cWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!U^a!cWT![^bb!
d][Tbb!cWT!X]U^a\PcX^]!Xb!_a^\_c[h!Uda]XbWTS!c^!cWT!6aRWXcTRc(

i!)%'.!9YOPXYTQTNL_TZY
i!)%'.%'!J^!cWT!Ud[[Tbc!TgcT]c!_Ta\XccTS!Qh![Pf&!cWT!8^]caPRc^a!bWP[[!X]ST\]XUh!X]ST\]XUh&!STUT]S&!P]S!W^[S!WPa\[Tbb!
cWT!Ef]Ta&!6aRWXcTRc&!6aRWXcTRcjb!R^]bd[cP]cb&!P]S!PVT]cb!cWT!^UUXRTab&!SXaTRc^ab&!_Pac]Tab&!R^]bd[cP]cb&!
bdQR^]caPRc^ab&!PVT]cb&!P]S!T\_[^hTTb!^U!P]h!^U!cWT\!Ua^\!P]S!PVPX]bc!R[PX\b&!SP\PVTb&![^bbTb&!P]S!Tg_T]bTb&!
X]R[dSX]V!Qdc!]^c![X\XcTS!c^!Pcc^a]Thbj!UTTb&!PaXbX]V!^dc!^U!^a!aTbd[cX]V!Ua^\!_TaU^a\P]RT!^U!cWT!M^aZ&!_a^eXSTS!cWPc!
bdRW!R[PX\&!SP\PVT&![^bb&!^a!Tg_T]bT!Xb!PccaXQdcPQ[T!c^!Q^SX[h!X]Ydah&!bXRZ]Tbb&!SXbTPbT!^a!STPcW&!^a!c^!X]Ydah!c^!^a!
STbcadRcX^]!^U!cP]VXQ[T!_a^_Tach!$^cWTa!cWP]!cWT!M^aZ!XcbT[U%&!Qdc!^][h!c^!cWT!TgcT]c!RPdbTS!Qh!cWT!]TV[XVT]c!PRcb!^a!
^\XbbX^]b!^U!cWT!8^]caPRc^a&!P!IdQR^]caPRc^a&!P]h^]T!SXaTRc[h!^a!X]SXaTRc[h!T\_[^hTS!Qh!cWT\&!^a!P]h^]T!U^a!fW^bT!
PRcb!cWTh!\Ph!QT![XPQ[T&!aTVPaS[Tbb!^U!fWTcWTa!^a!]^c!bdRW!R[PX\&!SP\PVT&![^bb&!^a!Tg_T]bT!Xb!RPdbTS!X]!_Pac!Qh!P!
_Pach!X]ST\]XUXTS!WTaTd]STa(!IdRW!^Q[XVPcX^]!bWP[[!]^c!QT!R^]bcadTS!c^!]TVPcT&!PQaXSVT&!^a!aTSdRT!^cWTa!aXVWcb!^a!
^Q[XVPcX^]b!^U!X]ST\]Xch!cWPc!f^d[S!^cWTafXbT!TgXbc!Pb!c^!P!_Pach!^a!_Tab^]!STbRaXQTS!X]!cWXb!ITRcX^]!-(+2(
R[PX\b!$fWTcWTa!P[[TVTS!^a!_a^eT]%&!ST\P]Sb&!R^bcb&![^bbTb&!P]S)^a!SP\PVTb&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!P[[!UTTb!P]S!
RWPaVTb!^U!PaRWXcTRcb&!T]VX]TTab&!Pcc^a]Thb&!P]S!^cWTa!_a^UTbbX^]P[b!P]S!P[[!R^dac&!PaQXcaPcX^]&!^a!^cWTa!SXb_dcT!
aTb^[dcX^]!R^bcb&!PaXbX]V!^dc!^U!^a!aT[PcX]V!c^!P]h!R[PX\!^a!PRcX^]&![TVP[!^a!T`dXcPQ[T&!RPdbTS!^a!P[[TVTS!c^!WPeT!QTT]!
RPdbTS!Qh!cWT!8^]caPRc^ajb!_TaU^a\P]RT!^U!cWT!M^aZ!^a!P]h!QaTPRW!^U!cWT!8^]caPRc^ajb!^Q[XVPcX^]b!d]STa!cWT!
8^]caPRc!9^Rd\T]cb&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!cWT!QaTPRW!^U!P]h!fPaaP]ch!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb(
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i!)%'.%(!?]!R[PX\b!PVPX]bc!P]h!_Tab^]!^a!T]cXch!X]ST\]XUXTS!d]STa!cWXb!ITRcX^]!-(+2!Qh!P]!T\_[^hTT!^U!cWT!8^]caPRc^a&!
P!IdQR^]caPRc^a&!P]h^]T!SXaTRc[h!^a!X]SXaTRc[h!T\_[^hTS!Qh!cWT\&!^a!P]h^]T!U^a!fW^bT!PRcb!cWTh!\Ph!QT![XPQ[T&!cWT!
X]ST\]XUXRPcX^]!^Q[XVPcX^]!d]STa!ITRcX^]!-(+2(+!bWP[[!]^c!QT![X\XcTS!Qh!P![X\XcPcX^]!^]!P\^d]c!^a!ch_T!^U!SP\PVTb&!
R^\_T]bPcX^]&!^a!QT]TUXcb!_PhPQ[T!Qh!^a!U^a!cWT!8^]caPRc^a!^a!P!IdQR^]caPRc^a!d]STa!f^aZTabj!R^\_T]bPcX^]!PRcb&!
SXbPQX[Xch!QT]TUXc!PRcb&!^a!^cWTa!T\_[^hTT!QT]TUXc!PRcb(

l!)%'/!3ZX[WTLYNP!bT_S!4PXZWT_TZY!=Lb^
JWT!8^]caPRc^a!fX[[&!Pc!cWT!8^]caPRc^ajb!Tg_T]bT&!Ud[[h!R^\_[h!fXcW!P[[!bcPcdcTb!P]S!aTVd[PcX^]b!aTVPaSX]V!]^cXUXRPcX^]!
P]S!SXb_^bP[!^U!R^]bcadRcX^]!P]S!ST\^[XcX^]!STQaXb&!X]R[dSX]V&!fXcW^dc![X\XcPcX^]&!EWX^!HTeXbTS!8^ST!8WP_cTa!-1+.!
P]S!cWT!aTVd[PcX^]b!T]PRcTS!cWTaTd]STa(
!
l!)%(&!EYOP]R]Z`YO!E_TWT_d!6LNTWT_TP^
l!)%(&%'!JWT!8^]caPRc^a&!Pc![TPbc!cf^!$,%!f^aZX]V!SPhb!_aX^a!c^!R^\\T]RX]V!P]h!R^]bcadRcX^]!X]!P]!PaTP!cWPc!\Ph!
X]e^[eT!d]STaVa^d]S!dcX[Xch!UPRX[XcXTb&!bWP[[!VXeT!]^cXRT!c^!cWT!6aRWXcTRc!P]S!cWT!Ef]Ta!P]S!c^!cWT!aTVXbcTaTS!
d]STaVa^d]S!dcX[Xch!_a^cTRcX^]!bTaeXRTb!P]S!cWT!^f]Tab!^U!d]STaVa^d]S!dcX[Xch!UPRX[XcXTb!bW^f]!^]!cWT!9aPfX]Vb!P]S!
I_TRXUXRPcX^]b(
!
l!)%(&%(!JWT!8^]caPRc^a!bWP[[!]^cXUh!X\\TSXPcT[h!cWT!^RRd_P]cb!^U!P]h!_aT\XbTb!]TPa!cWT!M^aZ!P]S!cWT!6aRWXcTRc!P]S!
cWT!Ef]Ta!Pb!c^!P]h!T\TaVT]Rh!cWPc!Xc!\Ph!RaTPcT!^a!SXbR^eTa(!JWT!8^]caPRc^a!bWP[[!]^cXUh!X\\TSXPcT[h!cWT!^_TaPc^a!
^U!P]h!d]STaVa^d]S!dcX[XcXTb!P]S!cWT!6aRWXcTRc!P]S!Ef]Ta!^U!P]h!QaTPZ!^a![TPZ!X]!cWT![X]Tb!^U!bdRW!^_TaPc^a!^a!P]h!
ST]c&!V^dVT&!Va^^eT&!^a!^cWTa!SP\PVT!c^!bdRW![X]Tb!^a!c^!cWTXa!aPcX]V!^a!RPcW^SXR!_a^cTRcX^]&!\PST!^a!SXbR^eTaTS!X]!
cWT!R^dabT!^U!TgRPePcX^](
!
l!)%('!GLTaP]^!ZQ!3WLTX^
l!)%('%'!7TVX]]X]V!fXcW!cWT!bTR^]S!6__[XRPcX^]!U^a!FPh\T]c&!cWT!8^]caPRc^a!fX[[!bdQ\Xc!$P%!P!aT[TPbT!P]S)^a!fPXeTa!
^U!R[PX\b&!X]R[dSX]V!P!fPXeTa!^U!P[[![XT]!aXVWcb&!X]!cWT!U^a\!X]R[dSTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!aT`dXaTS!Qh!cWT!
Ef]Ta!U^a!XcbT[U!P]S!TPRW!^U!Xcb!IdQR^]caPRc^ab!P]S!Id__[XTab&!aTVPaS[Tbb!^U!cXTa&!P]S!$Q%!P!R^\_[TcT![Xbc!^U!Xcb!
IdQR^]caPRc^ab!P]S!Id__[XTab!X]!cWT!U^a\!X]R[dSTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!Pb!aT`dXaTS!Qh!cWT!Ef]Ta(
!
l!)%((!BPNZ]O^!LYO!1`OT_^
JWT!8^]caPRc^a!bWP[[!ZTT_!Ud[[!P]S!STcPX[TS!PRR^d]cb!P]S!TgTaRXbT!bdRW!R^]ca^[b!Pb!\Ph!QT!]TRTbbPah!U^a!
_a^_Ta!UX]P]RXP[!\P]PVT\T]c!d]STa!cWT!6VaTT\T]c5!cWT!PRR^d]cX]V!P]S!R^]ca^[!bhbcT\b!bWP[[!QT!bPcXbUPRc^ah!c^!cWT!
Ef]Ta(!JWT!Ef]Ta!P]S!cWT!Ef]Tajb!PRR^d]cP]cb!bWP[[!QT!PUU^aSTS!PRRTbb!c^!aTeXTf!P]S!PdSXc!cWT!8^]caPRc^ajb!
aTR^aSb&!Q^^Zb&!R^aaTb_^]ST]RT&!X]bcadRcX^]b&!SaPfX]Vb&!aTRTX_cb&!bdQR^]caPRcb&!_daRWPbT!^aSTab&!e^dRWTab&!
\T\^aP]SP&!cX\TbWTTcb&!_Pha^[[&!P]S!^cWTa!SPcP!aT[PcX]V!c^!cWXb!Fa^YTRc&!aTR^aSb!^U!cX\T!b_T]c!Qh!TPRW!_Tab^]!
_TaU^a\X]V!f^aZ!^]!cWT!Fa^YTRc&!P]S!cX\T!b_T]c!^]!P[[!^cWTa!_a^YTRcb5!bdRW!cX\T!P]S!_Pha^[[!aTR^aSb!bWP[[!X]R[dST!cWT!
[^RPcX^]!^U!bTaeXRTb&!STcPX[TS!STbRaX_cX^]!^U!cX\T!P]S!f^aZ!^]!cWXb!Fa^YTRc!P]S!P]h!^cWTa!_a^YTRcb!$aTSPRcX]V!cWT!R[XT]c!
]P\T!^a!STbRaX_cX^]!c^!cWT!TgcT]c!]TRTbbPah%!P]S!cWT!8^]caPRc^a!bWP[[!_aTbTaeT!cWTbT!U^a!P!_TaX^S!^U!U^da!$.%!hTPab!
PUcTa!UX]P[!_Ph\T]c&!^a!U^a!bdRW![^]VTa!_TaX^S!Pb!\Ph!QT!aT`dXaTS!Qh![Pf(!JWT!8^]caPRc^a!bWP[[!\PZT!P[[!bdRW!aTR^aSb&!
Q^^Zb&!R^aaTb_^]ST]RT&!X]bcadRcX^]b&!SaPfX]Vb&!aTRTX_cb&!bdQR^]caPRcb&!_daRWPbT!^aSTab&!e^dRWTab&!\T\^aP]SP&!
cX\TbWTTcb&!_Pha^[[&!P]S!^cWTa!SPcP!aT[PcX]V!c^!cWXb!Fa^YTRc&!PePX[PQ[T!c^!cWT!Ef]Ta!P]S!cWT!Ef]Tajb!PRR^d]cP]cb!X]!P!
[^RPcX^]!STbXV]PcTS!Qh!cWT!Ef]Ta!Pc!cWT!cX\T!^U!cWT!Ef]Tajb!aT`dTbc(!?]!cWT!TeT]c!cWPc!cWT!8^]caPRc^ajb!aTR^aSb!PaT!
]^c!PePX[PQ[T!Pc!cWT!PVaTTS!d_^]!cX\T!^a!_[PRT&!^a!X]!cWT!TeT]c!cWPc!cWT!Ef]Ta!UX]Sb!X]R^\_[TcT!aTR^aSb!^a!X]PRRdaPcT!
PRR^d]cX]V!^U!_PXS!Tg_T]bTb&!cWT!8^]caPRc^a!bWP[[!aTX\QdabT!cWT!Ef]Ta!U^a!Xcb!cX\T&!caPeT[&!P]S!aT[PcTS!Tg_T]bTb&!P]S!
cWT!8^]caPRc^a!bWP[[!aTX\QdabT!cWT!Ef]Ta!cWT!Ud[[!P\^d]c!^U!P]h!SXbRaT_P]RXTb!^a!^eTaPVTb(
!
1BD93=5!*!!!1B389D53D
i!*%'!7PYP]LW
i!*%'%'!JWT!6aRWXcTRc!Xb!cWT!_Tab^]!^a!T]cXch!aTcPX]TS!Qh!cWT!Ef]Ta!_dabdP]c!c^!ITRcX^]!,(-(,!P]S!XST]cXUXTS!Pb!bdRW!X]!
cWT!6VaTT\T]c(

i!*%'%(!9dcXTb&!aTb_^]bXQX[XcXTb&!P]S![X\XcPcX^]b!^U!PdcW^aXch!^U!cWT!6aRWXcTRc!Pb!bTc!U^acW!X]!cWT!8^]caPRc!9^Rd\T]cb!
bWP[[!]^c!QT!aTbcaXRcTS&!\^SXUXTS&!^a!TgcT]STS!fXcW^dc!faXccT]!R^]bT]c!^U!cWT!Ef]Ta&!8^]caPRc^a&!Ef]Ta!P]S!
6aRWXcTRc(!8^]bT]c!bWP[[!]^c!QT!d]aTPb^]PQ[h!fXcWWT[S(
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i!*%(!1OXTYT^_]L_TZY!ZQ!_SP!3ZY_]LN_
i!*%(%'!JWT!K][Tbb!^cWTafXbT!bTc!U^acW!X]!cWT!6VaTT\T]c&!cWT!6aRWXcTRc!fX[[!_a^eXST!PS\X]XbcaPcX^]!^U!cWT!8^]caPRc!Pb!
STbRaXQTS!X]!cWT!8^]caPRc!9^Rd\T]cb!P]S!fX[[!QT!P]!Ef]Tajb!aT_aTbT]cPcXeT!SdaX]V!R^]bcadRcX^]!$+%!SdaX]V!
R^]bcadRcX^]&!$,%!d]cX[!cWT!SPcT!cWT!6aRWXcTRc!XbbdTb!cWT!UX]P[!8TacXUXRPcT!U^a!FPh\T]c(!FPh\T]c&!P]S!$-%!fXcW!cWT!
Ef]Tajb!R^]RdaaT]RT&!Ua^\!cX\T!c^!cX\T!SdaX]V!cWT!^]T'hTPa!_TaX^S!U^a!R^aaTRcX^]!^U!M^aZ!STbRaXQTS!X]!ITRcX^]!+,(,!
P]S!U^a!bdRW!PSSXcX^]P[!_TaX^Sb!Pb!cWT!Ef]Ta!P]S!6aRWXcTRc!\Ph!PVaTT(!JWT!6aRWXcTRc!fX[[!WPeT!PdcW^aXch!c^!PRc!^]!
QTWP[U!^U!cWT!Ef]Ta!^][h!c^!cWT!TgcT]c!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb(9^Rd\T]cb!P]S!Pb!PdcW^aXiTS!Qh!cWT!
Ef]Ta(

i!*%(%(!JWT!6aRWXcTRc!fX[[!eXbXc!cWT!bXcT!Pc!X]cTaeP[b!P__a^_aXPcT!c^!cWT!bcPVT!^U!R^]bcadRcX^]&!^a!Pb!^cWTafXbT!PVaTTS!
d_^]!fXcW!cWT!Ef]Ta&!$+%!c^!QTR^\T!VT]TaP[[h!UP\X[XPa!fXcW!P]S!c^!ZTT_!cWT!Ef]Ta!X]U^a\TS!PQ^dc!cWT!_a^VaTbb!P]S!
`dP[Xch!^U!cWT!_^acX^]!^U!cWT!M^aZ!R^\_[TcTS&!$,%!c^!T]STPe^a!c^!VdPaS!cWT!Ef]Ta!PVPX]bc!STUTRcb!P]S!STUXRXT]RXTb!X]!
cWT!M^aZ&!P]S!$-%!c^!STcTa\X]T!X]!VT]TaP[!XU!cWT!M^aZ!^QbTaeTS!Xb!QTX]V!_TaU^a\TS!X]!P!\P]]Ta!X]SXRPcX]V!cWPc!cWT!
M^aZ&!fWT]!Ud[[h!R^\_[TcTS&!fX[[!QT!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(!>^fTeTa&!cWT!6aRWXcTRc!fX[[!]^c!
QT!aT`dXaTS!c^!\PZT!TgWPdbcXeT!^a!R^]cX]d^db!^]'bXcT!X]b_TRcX^]b!c^!RWTRZ!cWT!`dP[Xch!^a!`dP]cXch!^U!cWT!M^aZ(!JWT!
6aRWXcTRc!fX[[!]^c!WPeT!R^]ca^[!^eTa&!RWPaVT!^U&!^a!aTb_^]bXQX[Xch!U^a!cWT!R^]bcadRcX^]!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!
bT`dT]RTb!^a!_a^RTSdaTb&!^a!U^a!cWT!bPUTch!_aTRPdcX^]b!P]S!_a^VaP\b!X]!R^]]TRcX^]!fXcW!cWT!M^aZ&!bX]RT!cWTbT!PaT!
b^[T[h!cWT!8^]caPRc^ajb!aXVWcb!P]S!aTb_^]bXQX[XcXTb!d]STa!cWT!8^]caPRc!9^Rd\T]cb(9^Rd\T]cb&!TgRT_c!Pb!_a^eXSTS!X]!
ITRcX^]!-(-(+(

i!*%(%)!E]!cWT!QPbXb!^U!cWT!bXcT!eXbXcb&!cWT!6aRWXcTRc!fX[[!ZTT_!cWT!Ef]Ta!aTPb^]PQ[h!X]U^a\TS!PQ^dc!cWT!_a^VaTbb!P]S!
`dP[Xch!^U!cWT!_^acX^]!^U!cWT!M^aZ!R^\_[TcTS&!P]S!_a^\_c[h!aT_^ac!c^!cWT!Ef]Ta!$+%!Z]^f]!STeXPcX^]b!Ua^\!cWT!
8^]caPRc!9^Rd\T]cb&!$,%!Z]^f]!STeXPcX^]b!Ua^\!cWT!\^bc!aTRT]c!R^]bcadRcX^]!bRWTSd[T!bdQ\XccTS!Qh!cWT!8^]caPRc^a&!
P]S!$-%!STUTRcb!P]S!STUXRXT]RXTb!^QbTaeTS!X]!cWT!M^aZ(!JWT!6aRWXcTRc!fX[[!]^c!QT!aTb_^]bXQ[T!;gRT_c!Pb!aT`dXaTS!Qh!
Xcb!Sdch!^U!RPaT!^fTS!c^!cWT!Ef]Ta&!cWT!6aRWXcTRc!$P%!fX[[!]^c!QT!aTb_^]bXQ[T!c^!cWT!Ef]Ta!U^a!cWT!8^]caPRc^ajb!UPX[daT!
c^!_TaU^a\!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb(!JWT!6aRWXcTRc!9^Rd\T]cb&!
P]S!$Q%!fX[[!]^c!WPeT!R^]ca^[!^eTa!^a!RWPaVT!^U&!P]S!fX[[!]^c!QT!aTb_^]bXQ[T!U^a!PRcb!^a!^\XbbX^]b!^U&!cWT!8^]caPRc^a&!
IdQR^]caPRc^ab&!^a!cWTXa!PVT]cb!^a!T\_[^hTTb&!^a!P]h!^cWTa!_Tab^]b!^a!T]cXcXTb!_TaU^a\X]V!_^acX^]b!^U!cWT!M^aZ(

i!*%(%*!3ZXX`YTNL_TZY^!!6LNTWT_L_TYR!3ZY_]LN_!1OXTYT^_]L_TZY
JWT!Ef]Ta!P]S!8^]caPRc^a!bWP[[!X]R[dST!cWT!6aRWXcTRc!X]!P[[!R^\\d]XRPcX^]b!cWPc!aT[PcT!c^!^a!PUUTRc!cWT!6aRWXcTRcjb!
bTaeXRTb!^a!_a^UTbbX^]P[!aTb_^]bXQX[XcXTb(!JWT!Ef]Ta!bWP[[!_a^\_c[h!]^cXUh!cWT!6aRWXcTRc!^U!cWT!bdQbcP]RT!^U!P]h!
SXaTRc!R^\\d]XRPcX^]b!QTcfTT]!cWT!Ef]Ta!P]S!cWT!8^]caPRc^a!^cWTafXbT!aT[PcX]V!c^!cWT!Fa^YTRc(!;gRT_c!Pb!^cWTafXbT!
_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!fWT]!SXaTRc!R^\\d]XRPcX^]b!WPeT!QTT]!b_TRXP[[h!PdcW^aXiTS&!cWT!Ef]Ta!P]S!
8^]caPRc^a!bWP[[!T]STPe^a!c^!R^\\d]XRPcT!fXcW!TPRW!^cWTa!cWa^dVW!cWT!6aRWXcTRc!PQ^dc!\PccTab!PaXbX]V!^dc!^U!^a!
aT[PcX]V!c^!cWT!8^]caPRc(!!8^\\d]XRPcX^]b!Qh!P]S!fXcW!cWT!6aRWXcTRcjb!R^]bd[cP]cb!bWP[[!QT!cWa^dVW!cWT!6aRWXcTRc(!
8^\\d]XRPcX^]b!Qh!P]S!fXcW!IdQR^]caPRc^ab!P]S!\PcTaXP[!bd__[XTab!bWP[[!QT!cWa^dVW!cWT!8^]caPRc^a(!
8^\\d]XRPcX^]b!Qh!P]S!fXcW!IT_PaPcT!8^]caPRc^ab!d]STa!R^]caPRc!SXaTRc[h!fXcW!cWT!Ef]Ta!bWP[[!QT!cWa^dVW!cWT!
Ef]Ta(JWT!8^]caPRc!9^Rd\T]cb!\Ph!b_TRXUh!^cWTa!R^\\d]XRPcX^]!_a^c^R^[b(!

i!*%(%+!7PbTS!^]!cWT!6aRWXcTRcjb!TeP[dPcX^]b!^U!cWT!8^]caPRc^ajb!6__[XRPcX^]b!U^a!FPh\T]c&!cWT!6aRWXcTRc!fX[[!aTeXTf!
P]S!RTacXUh!cWT!P\^d]cb!SdT!cWT!8^]caPRc^a!P]S!fX[[!XbbdT!8TacXUXRPcTb!U^a!FPh\T]c!X]!bdRW!P\^d]cb(

i!*%(%,!JWT!6aRWXcTRc!WPb!PdcW^aXch!c^!aTYTRc!M^aZ!cWPc!S^Tb!]^c!R^]U^a\!c^!cWT!8^]caPRc!9^Rd\T]cb(!MWT]TeTa!cWT!
6aRWXcTRc!R^]bXSTab!Xc!]TRTbbPah!^a!PSeXbPQ[T&!cWT!6aRWXcTRc!fX[[!WPeT!PdcW^aXch!c^!aT`dXaT!X]b_TRcX^]!^a!cTbcX]V!^U!cWT!
M^aZ!X]!PRR^aSP]RT!fXcW!ITRcX^]b!+-(.(,!P]S!+-(.(-&!fWTcWTa!^a!]^c!cWT!+-(/(,!P]S!+-(/(-&!fWTcWTa!^a!
]^c!bdRW!M^aZ!Xb!UPQaXRPcTS&!X]bcP[[TS!^a!R^\_[TcTS(!>^fTeTa&!]TXcWTa!cWXb!PdcW^aXch!^U!cWT!6aRWXcTRc!]^a!P!STRXbX^]!
\PST!X]!V^^S!UPXcW!TXcWTa!c^!TgTaRXbT!^a!]^c!c^!TgTaRXbT!bdRW!PdcW^aXch!bWP[[!VXeT!aXbT!c^!P!Sdch!^a!aTb_^]bXQX[Xch!^U!cWT!
6aRWXcTRc!c^!cWT!8^]caPRc^a&!IdQR^]caPRc^ab&!\PcTaXP[!P]S!T`dX_\T]c!bd__[XTab&!cWTXa!PVT]cb!^a!T\_[^hTTb&!^a!^cWTa!
_Tab^]b!^a!T]cXcXTb!_TaU^a\X]V!_^acX^]b!^U!cWT!M^aZ(

i!*%(%-!JWT!6aRWXcTRc!fX[[!aTeXTf!P]S!P__a^eT&!^a!cPZT!^cWTa!P__a^_aXPcT!PRcX^]!d_^]&!cWT!8^]caPRc^ajb!bdQ\XccP[b!
bdRW!Pb!IW^_!9aPfX]Vb&!Fa^SdRc!9PcP&!P]S!IP\_[Tb&!Qdc!^][h!U^a!cWT![X\XcTS!_da_^bT!^U!RWTRZX]V!U^a!R^]U^a\P]RT!
fXcW!X]U^a\PcX^]!VXeT]!P]S!cWT!STbXV]!R^]RT_c!Tg_aTbbTS!X]!cWT!8^]caPRc!9^Rd\T]cb(!JWT!6aRWXcTRcjb!PRcX^]!fX[[!QT!
cPZT]!X]!PRR^aSP]RT!fXcW!cWT!bdQ\XccP[!bRWTSd[T!P__a^eTS!Qh!cWT!6aRWXcTRc!^a&!X]!cWT!PQbT]RT!^U!P]!P__a^eTS!
bdQ\XccP[!bRWTSd[T&!fXcW!aTPb^]PQ[T!_a^\_c]Tbb!fWX[T!P[[^fX]V!bdUUXRXT]c!cX\T!X]!cWT!6aRWXcTRcjb!_a^UTbbX^]P[!
YdSV\T]c!c^!_Ta\Xc!PST`dPcT!aTeXTf(!HTeXTf!^U!bdRW!bdQ\XccP[b!Xb!]^c!R^]SdRcTS!U^a!cWT!_da_^bT!^U!STcTa\X]X]V!cWT!
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PRRdaPRh!P]S!R^\_[TcT]Tbb!^U!^cWTa!STcPX[b!bdRW!Pb!SX\T]bX^]b!P]S!`dP]cXcXTb&!^a!U^a!bdQbcP]cXPcX]V!X]bcadRcX^]b!U^a!
X]bcP[[PcX^]!^a!_TaU^a\P]RT!^U!T`dX_\T]c!^a!bhbcT\b&!P[[!^U!fWXRW!aT\PX]!cWT!aTb_^]bXQX[Xch!^U!cWT!8^]caPRc^a!Pb!
aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(!JWT!6aRWXcTRcjb!aTeXTf!^U!cWT!8^]caPRc^ajb!bdQ\XccP[b!bWP[[!]^c!aT[XTeT!cWT!
8^]caPRc^a!^U!cWT!^Q[XVPcX^]b!d]STa!ITRcX^]b!-(-&!-(/&!P]S!-(+,(!JWT!6aRWXcTRcjb!aTeXTf!bWP[[!]^c!R^]bcXcdcT!P__a^eP[!
^U!bPUTch!_aTRPdcX^]b!^a!^a&!d][Tbb!^cWTafXbT!b_TRXUXRP[[h!bcPcTS!Qh!cWT!6aRWXcTRc&!^U!P]h!R^]bcadRcX^]!\TP]b&!
\TcW^Sb&!cTRW]X`dTb&!bT`dT]RTb&!^a!_a^RTSdaTb(!JWT!6aRWXcTRcjb!P__a^eP[!^U!P!b_TRXUXR!XcT\!bWP[[!]^c!X]SXRPcT!
P__a^eP[!^U!P]!PbbT\Q[h!^U!fWXRW!cWT!XcT\!Xb!P!R^\_^]T]c(

i!*%(%.!JWT!6aRWXcTRc!fX[[!_aT_PaT!8WP]VT!EaSTab!7d[[TcX]b&!8WP]VT!EaSTab&!P]S!8^]bcadRcX^]!8WP]VT!9XaTRcXeTb&!
P]S!\Ph!^aSTa!PdcW^aXiT!\X]^a!RWP]VTb!X]!cWT!M^aZ!Pb!_a^eXSTS!X]!ITRcX^]!1(.(!JWT!6aRWXcTRc!fX[[!X]eTbcXVPcT!P]S!
\PZT!STcTa\X]PcX^]b!P]S!aTR^\\T]SPcX^]b!aTVPaSX]V!R^]RTP[TS!P]S!d]Z]^f]!R^]SXcX^]b!Pb!_a^eXSTS!X]!ITRcX^]!
-(1(.(

i!*%(%/!JWT!6aRWXcTRc!fX[[!R^]SdRc!X]b_TRcX^]b!c^!STcTa\X]T!cWT!SPcT!^a!SPcTb!^U!IdQbcP]cXP[!8^\_[TcX^]!P]S!cWT!SPcT!
^U!UX]P[!R^\_[TcX^]5!9PcT!^U!<X]P[!8^\_[TcX^]5!XbbdT!8TacXUXRPcTb!^U!IdQbcP]cXP[!8^\_[TcX^]!_dabdP]c!c^!ITRcX^]!3(25!
aTRTXeT!P]S!U^afPaS!c^!cWT!Ef]Ta&!U^a!cWT!Ef]Tajb!aTeXTf!P]S!aTR^aSb&!faXccT]!fPaaP]cXTb!P]S!aT[PcTS!S^Rd\T]cb!
aT`dXaTS!Qh!cWT!8^]caPRc!P]S!PbbT\Q[TS!Qh!cWT!8^]caPRc^a!_dabdP]c!c^!ITRcX^]!3(+*5!P]S!XbbdT!TgTRdcT!P]S!
SXbcaXQdcT!P!UX]P[!8TacXUXRPcT!U^a!FPh\T]c!_dabdP]c!c^!ITRcX^]!3(+*(

i!*%(%'&!?U!cWT!Ef]Ta!P]S!6aRWXcTRc!PVaTT&!cWT!6aRWXcTRc!fX[[!_a^eXST!^]T!^a!\^aT!Fa^YTRc!aT_aTbT]cPcXeTb!c^!PbbXbc!X]!
RPaahX]V!^dc!cWT!6aRWXcTRcjb!aTb_^]bXQX[XcXTb!Pc!cWT!bXcT(!JWT!Ef]Ta!bWP[[!]^cXUh!cWT!8^]caPRc^a!^U!P]h!RWP]VT!X]!cWT!
SdcXTb&!aTb_^]bXQX[XcXTb!P]S![X\XcPcX^]b!^U!PdcW^aXch!^U!cWT!Fa^YTRc!aT_aTbT]cPcXeTb(bdRW!Fa^YTRc!aT_aTbT]cPcXeTb!bWP[[!QT!
R^]bXbcT]c!fXcW!cWTbT!=T]TaP[!8^]SXcX^]b(

i!*%(%''!JWT!6aRWXcTRc!fX[[!X]cTa_aTc!P]S!STRXST!\PccTab!R^]RTa]X]V!_TaU^a\P]RT!d]STa&!P]S!aT`dXaT\T]cb!^U&!cWT!
8^]caPRc!9^Rd\T]cb!^]!faXccT]!aT`dTbc!^U!TXcWTa!cWT!Ef]Ta!^a!8^]caPRc^a(!JWT!6aRWXcTRcjb!aTb_^]bT!c^!bdRW!aT`dTbcb!
fX[[!QT!\PST!X]!faXcX]V!fXcWX]!P]h!cX\T![X\Xcb!PVaTTS!d_^]!^a!^cWTafXbT!fXcW!aTPb^]PQ[T!_a^\_c]Tbb(!8^_XTb!^U!P[[!
HT`dTbcb!U^a!?]U^a\PcX^]!bWP[[!QT!R^_XTS!c^!cWT!Ef]Ta!Qh!cWT!8^]caPRc^a!Pc!cWT!cX\T!cWTh!PaT!bdQ\XccTS!c^!
cWT!6aRWXcTRc(

i!*%(%'(!?]cTa_aTcPcX^]b!P]S!STRXbX^]b!^U!cWT!6aRWXcTRc!fX[[!QT!R^]bXbcT]c!fXcW!cWT!X]cT]c!^U&!P]S!aTPb^]PQ[h!X]UTaPQ[T!
Ua^\&!cWT!8^]caPRc!9^Rd\T]cb!P]S!fX[[!QT!X]!faXcX]V!^a!X]!cWT!U^a\!^U!SaPfX]Vb(!MWT]!\PZX]V!bdRW!X]cTa_aTcPcX^]b!
P]S!STRXbX^]b&!cWT!6aRWXcTRc!fX[[!T]STPe^a!c^!bTRdaT!UPXcWUd[!_TaU^a\P]RT!Qh!Q^cW!Ef]Ta!P]S!8^]caPRc^a&!fX[[!]^c!
bW^f!_PacXP[Xch!c^!TXcWTa&!P]S!fX[[!]^c!QT![XPQ[T!U^a!aTbd[cb!^U!X]cTa_aTcPcX^]b!^a!STRXbX^]b!aT]STaTS!X]!V^^S!UPXcW(

i!*%(%')!JWT!6aRWXcTRcjb!STRXbX^]b!^]!\PccTab!aT[PcX]V!c^!PTbcWTcXR!TUUTRc!fX[[!QT!UX]P[!XU!R^]bXbcT]c!fXcW!cWT!X]cT]c!
Tg_aTbbTS!X]!cWT!8^]caPRc!9^Rd\T]cb(

i!*%(%'*!JWT!6aRWXcTRc!fX[[!aTeXTf!P]S!aTb_^]S!c^!aT`dTbcb!U^a!X]U^a\PcX^]!PQ^dc!cWT!8^]caPRc!9^Rd\T]cb(!JWT!
6aRWXcTRcjb!aTb_^]bT!c^!bdRW!aT`dTbcb!fX[[!QT!\PST!X]!faXcX]V!fXcWX]!P]h!cX\T![X\Xcb!PVaTTS!d_^]!^a!^cWTafXbT!fXcW!
aTPb^]PQ[T!_a^\_c]Tbb(!?U!P__a^_aXPcT&!cWT!6aRWXcTRc!fX[[!_aT_PaT!P]S!XbbdT!bd__[T\T]cP[!9aPfX]Vb!P]S!
I_TRXUXRPcX^]b!X]!aTb_^]bT!c^!cWT!aT`dTbcb!U^a!X]U^a\PcX^](!?U!]^!PVaTT\T]c!Xb!\PST!R^]RTa]X]V!cWT!cX\T!fXcWX]!fWXRW!
X]cTa_aTcPcX^]b!aT`dXaTS!^U!cWT!6aRWXcTRc!bWP[[!QT!Uda]XbWTS!X]!R^\_[XP]RT!fXcW!cWXb!ITRcX^]!.(,&!cWT]!ST[Ph!bWP[[!]^c!
QT!aTR^V]XiTS!^]!PRR^d]c!^U!UPX[daT!Qh!cWT!6aRWXcTRc!c^!Uda]XbW!bdRW!X]cTa_aTcPcX^]b!d]cX[!+/!SPhb!PUcTa!faXccT]!aT`dTbc!
Xb!\PST!U^a!cWT\!P]S!cWT!8^]caPRc^a!TbcPQ[XbWTb!cWT!6aRWXcTRcjb!ST[Ph!X]!aTb_^]SX]V!ST[PhTS!cWT!RaXcXRP[!_PcW!^U!
cWT!M^aZ(

1BD93=5!+!!!CE23@?DB13D@BC
i!+%'!4PQTYT_TZY^
i!+%'%'!6!IdQR^]caPRc^a!Xb!P!_Tab^]!^a!T]cXch!fW^!WPb!P!SXaTRc!R^]caPRc!fXcW!cWT!8^]caPRc^a!c^!_TaU^a\!P!_^acX^]!^U!cWT!
M^aZ!Pc!cWT!bXcT(!JWT!cTa\!kIdQR^]caPRc^al!Xb!aTUTaaTS!c^!cWa^dVW^dc!cWT!8^]caPRc!9^Rd\T]cb!Pb!XU!bX]Vd[Pa!X]!
]d\QTa!P]S!\TP]b!P!IdQR^]caPRc^a!^a!P]!PdcW^aXiTS!aT_aTbT]cPcXeT!^U!cWT!IdQR^]caPRc^a(!JWT!cTa\!kIdQR^]caPRc^al!
S^Tb!]^c!X]R[dST!P!IT_PaPcT!8^]caPRc^a!^a!cWT!bdQR^]caPRc^ab!^U!P!IT_PaPcT!8^]caPRc^a(

i!+%'%(!6!IdQ'bdQR^]caPRc^a!Xb!P!_Tab^]!^a!T]cXch!fW^!WPb!P!SXaTRc!^a!X]SXaTRc!R^]caPRc!fXcW!P!IdQR^]caPRc^a!c^!
_TaU^a\!P!_^acX^]!^U!cWT!M^aZ!Pc!cWT!bXcT(!JWT!cTa\!kIdQ'bdQR^]caPRc^al!Xb!aTUTaaTS!c^!cWa^dVW^dc!cWT!8^]caPRc!
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9^Rd\T]cb!Pb!XU!bX]Vd[Pa!X]!]d\QTa!P]S!\TP]b!P!IdQ'bdQR^]caPRc^a!^a!P]!PdcW^aXiTS!aT_aTbT]cPcXeT!^U!cWT!IdQ'
bdQR^]caPRc^a(

i!+%(!1bL]O!ZQ!C`MNZY_]LN_^!LYO!@_SP]!3ZY_]LN_^!QZ]!AZ]_TZY^!ZQ!_SP!GZ]V
i!+%(%'!K][Tbb!^cWTafXbT!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!9^Rd\T]cb!^a!cWT!QXSSX]V!aT`dXaT\T]cb&!cWT!8^]caPRc^a&!
Pb!b^^]!Pb!_aPRcXRPQ[T!PUcTa!PfPaS!^U!cWT!8^]caPRc&!bWP[[!]^cXUh!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc!^U!cWT!_Tab^]b!^a!T]cXcXTb!
_a^_^bTS!U^a!TPRW!_aX]RX_P[!_^acX^]!^U!cWT!M^aZ&!X]R[dSX]V!cW^bT!fW^!PaT!c^!Uda]XbW!\PcTaXP[b!^a!T`dX_\T]c!
UPQaXRPcTS!c^!P!b_TRXP[!STbXV](!MXcWX]!+.!U^dacTT]!$+.%!SPhb!^U!aTRTX_c!^U!cWT!X]U^a\PcX^]&!cWT!6aRWXcTRc!\Ph!]^cXUh!
cWT!8^]caPRc^a!fWTcWTa!cWT!Ef]Ta!^a!cWT!6aRWXcTRc!$+%!WPb!aTPb^]PQ[T!^QYTRcX^]!c^!P]h!bdRW!_a^_^bTS!_Tab^]!^a!
T]cXch!^a!$,%!aT`dXaTb!PSSXcX^]P[!cX\T!U^a!aTeXTf(!<PX[daT!^U!cWT!6aRWXcTRc!c^!_a^eXST!]^cXRT!fXcWX]!cWT!+.'SPh!
U^dacTT]!$+.%'SPh!_TaX^S!bWP[[!R^]bcXcdcT!]^cXRT!^U!]^!aTPb^]PQ[T!^QYTRcX^](

i!+%(%(!JWT!8^]caPRc^a!bWP[[!]^c!R^]caPRc!fXcW!P!_a^_^bTS!_Tab^]!^a!T]cXch!c^!fW^\!cWT!Ef]Ta!^a!6aRWXcTRc!WPb!\PST!
aTPb^]PQ[T!P]S!cX\T[h!^QYTRcX^](!JWT!8^]caPRc^a!bWP[[!]^c!QT!aT`dXaTS!c^!R^]caPRc!fXcW!P]h^]T!c^!fW^\!cWT!
8^]caPRc^a!WPb!\PST!aTPb^]PQ[T!^QYTRcX^](

i!+%(%)!?U!cWT!Ef]Ta!^a!6aRWXcTRc!WPb!aTPb^]PQ[T!P]!^QYTRcX^]!c^!P!_Tab^]!^a!T]cXch!_a^_^bTS!Qh!cWT!8^]caPRc^a&!cWT!
8^]caPRc^a!bWP[[!_a^_^bT!fXcWX]!+*!SPhb!P]^cWTa!c^!fW^\!cWT!Ef]Ta!^a!6aRWXcTRc!WPb!]^!aTPb^]PQ[T!^QYTRcX^](!?U!cWT!
_a^_^bTS!Qdc!aTYTRcTS!IdQR^]caPRc^a!fPb!aTPb^]PQ[h!RP_PQ[T!^U!_TaU^a\X]V!cWT!M^aZ&!cWT!8^]caPRc!Id\!P]S!
8^]caPRc!JX\T!bWP[[!QT!X]RaTPbTS!^a!STRaTPbTS!Qh!cWT!SXUUTaT]RT&!XU!P]h&!^RRPbX^]TS!Qh!bdRW!RWP]VT&!P]S!P]!
P__a^_aXPcT!8WP]VT!EaSTa!bWP[[!QT!XbbdTS!QTU^aT!R^\\T]RT\T]c!^U!cWT!bdQbcXcdcT!IdQR^]caPRc^ajb!M^aZ(!>^fTeTa&!
]^!X]RaTPbT!X]!cWT!8^]caPRc!Id\!^a!8^]caPRc!JX\T!bWP[[!QT!P[[^fTS!U^a!bdRW!RWP]VT!d][Tbb!cWT!8^]caPRc^a!WPb!PRcTS!
_a^\_c[h!P]S!aTb_^]bXeT[h!X]!bdQ\XccX]V!]P\Tb!Pb!aT`dXaTS(

i!+%(%*!JWT!8^]caPRc^a!bWP[[!]^c!bdQbcXcdcT!P!IdQR^]caPRc^a&!_Tab^]&!^a!T]cXch!U^a!^]T!_aTeX^db[h!bT[TRcTS!XU!cWT!Ef]Ta!
^a!6aRWXcTRc!\PZTb!aTPb^]PQ[T!^QYTRcX^]!c^!bdRW!bdQbcXcdcX^](^QYTRcb!c^!bdRW!bdQbcXcdcT(!JWT!Ef]Ta&!cWa^dVW!
cWT!6aRWXcTRc&!\Ph!aT`dXaT!cWT!8^]caPRc^a!c^!RWP]VT!P]h!IdQR^]caPRc^a!_aTeX^db[h!P__a^eTS!P]S&!TgRT_c!Pb!_a^eXSTS!
WTaTPUcTa&!cWT!8^]caPRc!Id\!bWP[[!QT!X]RaTPbTS!^a!STRaTPbTS!Qh!cWT!SXUUTaT]RT!X]!R^bc!aTbd[cX]V!Ua^\!bdRW!RWP]VT(!?U!
cWT!8^]caPRc^a!Xb!X]!STUPd[c!QTRPdbT!^U!cWT!IdQR^]caPRc^ajb!_TaU^a\P]RT&!cWT]!cWT!8^]caPRc^a!bWP[[!]^c!QT!T]cXc[TS!c^!
P]h!PSYdbc\T]c!X]!cWT!8^]caPRc!Id\!P]S!bWP[[!aT\PX]![XPQ[T!c^!cWT!Ef]Ta!U^a!P]h!SP\PVTb!^a![^bbTb!RPdbTS!Qh!bdRW!
STUPd[c(

i!+%)!C`MNZY_]LN_`LW!BPWL_TZY^
7h!P__a^_aXPcT!faXccT]!PVaTT\T]c&!cWT!8^]caPRc^a!bWP[[!aT`dXaT!TPRW!IdQR^]caPRc^a&!c^!cWT!TgcT]c!^U!cWT!M^aZ!c^!QT!
_TaU^a\TS!Qh!cWT!IdQR^]caPRc^a&!c^!QT!Q^d]S!c^!cWT!8^]caPRc^a!Qh!cTa\b!^U!cWT!8^]caPRc!9^Rd\T]cb&!P]S!c^!Pbbd\T!
c^fPaS!cWT!8^]caPRc^a!P[[!cWT!^Q[XVPcX^]b!P]S!aTb_^]bXQX[XcXTb&!X]R[dSX]V!cWT!aTb_^]bXQX[Xch!U^a!bPUTch!^U!cWT!
IdQR^]caPRc^ajb!M^aZ!cWPc!cWT!8^]caPRc^a&!Qh!cWTbT!8^]caPRc!9^Rd\T]cb&!Pbbd\Tb!c^fPaS!cWT!Ef]Ta!P]S!6aRWXcTRc(!
;PRW!bdQR^]caPRc!PVaTT\T]c!bWP[[!_aTbTaeT!P]S!_a^cTRc!cWT!aXVWcb!^U!cWT!Ef]Ta!P]S!6aRWXcTRc!d]STa!cWT!8^]caPRc!
9^Rd\T]cb!fXcW!aTb_TRc!c^!cWT!M^aZ!c^!QT!_TaU^a\TS!Qh!cWT!IdQR^]caPRc^a!b^!cWPc!bdQR^]caPRcX]V!cWTaT^U!fX[[!]^c!
_aTYdSXRT!bdRW!aXVWcb&!P]S!bWP[[!P[[^f!c^!cWT!IdQR^]caPRc^a&!d][Tbb!b_TRXUXRP[[h!_a^eXSTS!^cWTafXbT!X]!cWT!bdQR^]caPRc!
PVaTT\T]c&!cWT!QT]TUXc!^U!P[[!aXVWcb&!aT\TSXTb&!P]S!aTSaTbb!PVPX]bc!cWT!8^]caPRc^a!cWPc!cWT!8^]caPRc^a&!Qh!cWT!8^]caPRc!
9^Rd\T]cb&!WPb!PVPX]bc!cWT!Ef]Ta(!MWTaT!P__a^_aXPcT&!cWT!8^]caPRc^a!bWP[[!aT`dXaT!TPRW!IdQR^]caPRc^a!c^!T]cTa!X]c^!
bX\X[Pa!PVaTT\T]cb!fXcW!IdQ'bdQR^]caPRc^ab(!JWT!8^]caPRc^a!bWP[[!\PZT!PePX[PQ[T!c^!TPRW!_a^_^bTS!IdQR^]caPRc^a&!
_aX^a!c^!cWT!TgTRdcX^]!^U!cWT!bdQR^]caPRc!PVaTT\T]c&!R^_XTb!^U!cWT!8^]caPRc!9^Rd\T]cb!c^!fWXRW!cWT!IdQR^]caPRc^a!
fX[[!QT!Q^d]S&!P]S&!d_^]!faXccT]!aT`dTbc!^U!cWT!IdQR^]caPRc^a&!XST]cXUh!c^!cWT!IdQR^]caPRc^a!cTa\b!P]S!R^]SXcX^]b!^U!
cWT!_a^_^bTS!bdQR^]caPRc!PVaTT\T]c!cWPc!\Ph!QT!Pc!ePaXP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(!IdQR^]caPRc^ab!fX[[!
bX\X[Pa[h!\PZT!R^_XTb!^U!P__[XRPQ[T!_^acX^]b!^U!bdRW!S^Rd\T]cb!PePX[PQ[T!c^!cWTXa!aTb_TRcXeT!_a^_^bTS!IdQ'
bdQR^]caPRc^ab(

i!+%*!3ZY_TYRPY_!1^^TRYXPY_!ZQ!C`MNZY_]LN_^
i!+%*%'!;PRW!bdQR^]caPRc!PVaTT\T]c!U^a!P!_^acX^]!^U!cWT!M^aZ!Xb!PbbXV]TS!Qh!cWT!8^]caPRc^a!c^!cWT!Ef]Ta&!_a^eXSTS!
cWPc

%'!!!!PbbXV]\T]c!Xb!TUUTRcXeT!^][h!PUcTa!cTa\X]PcX^]!^U!cWT!8^]caPRc!Qh!cWT!Ef]Ta!U^a!RPdbT!_dabdP]c!c^!
ITRcX^]!+.(,!P]S!^][h!U^a!cW^bT!bdQR^]caPRc!PVaTT\T]cb!cWPc!cWT!Ef]Ta!PRRT_cb!Qh!]^cXUhX]V!cWT!
IdQR^]caPRc^a!P]S!8^]caPRc^a5!8^]caPRc^a!X]!faXcX]V5!P]S

%(!!!!PbbXV]\T]c!Xb!bdQYTRc!c^!cWT!_aX^a!aXVWcb!^U!cWT!bdaTch&!XU!P]h&!^Q[XVPcTS!d]STa!Q^]S!aT[PcX]V!c^!cWT!
8^]caPRc(
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(%

MWT]!cWT!Ef]Ta!PRRT_cb!cWT!PbbXV]\T]c!^U!P!bdQR^]caPRc!PVaTT\T]c&!cWT!Ef]Ta!Pbbd\Tb!cWT!8^]caPRc^ajb!aXVWcb!P]S!
^Q[XVPcX^]b!d]STa!cWT!bdQR^]caPRc(
!
i!+%*%(!K_^]!bdRW!PbbXV]\T]c&!XU!cWT!M^aZ!WPb!QTT]!bdb_T]STS!U^a!\^aT!cWP]!-*!SPhb&!cWT!IdQR^]caPRc^ajb!
R^\_T]bPcX^]!bWP[[!QT!T`dXcPQ[h!PSYdbcTS!U^a!X]RaTPbTb!X]!R^bc!SXaTRc!R^bcb!X]RdaaTS!Qh!cWT!IdQR^]caPRc^a!aTbd[cX]V!
Ua^\!cWT!bdb_T]bX^](

i!+%*%)!K_^]!PbbXV]\T]c!c^!cWT!Ef]Ta!d]STa!cWXb!ITRcX^]!/(.&!cWT!Ef]Ta!\Ph!UdacWTa!PbbXV]!cWT!bdQR^]caPRc!c^!P!
bdRRTbb^a!R^]caPRc^a!^a!^cWTa!T]cXch(?U!cWT!Ef]Ta!PbbXV]b!cWT!bdQR^]caPRc!c^!P!bdRRTbb^a!R^]caPRc^a!^a!^cWTa!T]cXch&!cWT!
Ef]Ta!bWP[[!]TeTacWT[Tbb!aT\PX]![TVP[[h!aTb_^]bXQ[T!U^a!P[[!^U!cWT!bdRRTbb^a!R^]caPRc^ajb!^Q[XVPcX^]b!d]STa!cWT!
bdQR^]caPRc(!

1BD93=5!,!!!3@?CDBE3D9@?!2I!@G?5B!@B!2I!C5A1B1D5!3@?DB13D@BC
i!,%'!@bYP]f^!BTRS_!_Z!AP]QZ]X!3ZY^_]`N_TZY!LYO!_Z!1bL]O!CP[L]L_P!3ZY_]LN_^
i!,%'%'!JWT!cTa\!kIT_PaPcT!8^]caPRc^a$b%l!bWP[[!\TP]!^cWTa!R^]caPRc^ab!aTcPX]TS!Qh!cWT!Ef]Ta!d]STa!bT_PaPcT!
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[X\XcPcX^]b!bcPcTS!X]!cWXb!6acXR[T!1!P]S!T[bTfWTaT!X]!cWT!8^]caPRc!9^Rd\T]cb(!J^!QT!eP[XS&!P[[!RWP]VTb!X]e^[eX]V!P]!
X]RaTPbT!X]!cWT!8^]caPRc!Id\!\dbc!WPeT!P]h!aT`dXaTS!Ud]SX]V!RTacXUXRPcTb!PccPRWTS!c^!cWT\(

i!-%'%(!6!8WP]VT!EaSTa!bWP[[!QT!QPbTS!d_^]!PVaTT\T]c!P\^]V!cWT!Ef]Ta&!8^]caPRc^a&!P]S!6aRWXcTRc(!6!8^]bcadRcX^]!
8WP]VT!9XaTRcXeT!aT`dXaTb!PVaTT\T]c!Qh!cWT!Ef]Ta!P]S!6aRWXcTRc!P]S!\Ph!^a!\Ph!]^c!QT!PVaTTS!c^!Qh!cWT!
8^]caPRc^a(!6]!^aSTa!U^a!P!\X]^a!RWP]VT!X]!cWT!M^aZ!\Ph!QT!XbbdTS!Qh!cWT!6aRWXcTRc!P[^]T(

i!-%'%)!8WP]VTb!X]!cWT!M^aZ!bWP[[!QT!_TaU^a\TS!d]STa!P__[XRPQ[T!_a^eXbX^]b!^U!cWT!8^]caPRc!9^Rd\T]cb(!JWT!
8^]caPRc^a!bWP[[!_a^RTTS!_a^\_c[h!fXcW!RWP]VTb!X]!cWT!M^aZ&!d][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8WP]VT!EaSTa&!
8^]bcadRcX^]!8WP]VT!9XaTRcXeT&!^a!^aSTa!U^a!P!\X]^a!RWP]VT!X]!cWT!M^aZ(

l!-%'%*!6[[!bdRW!8WP]VTb!X]!cWT!M^aZ!bWP[[!QT!bdQ\XccTS!fXcW!P]h!aT`dXaTS!QPRZd_!S^Rd\T]cPcX^]!c^!cWT!Ef]Ta!
P]S!6aRWXcTRc!X]!faXcX]V!X]!PSeP]RT!^U!_TaU^a\P]RT!^U!cWT!M^aZ!P]S!\dbc!QT!P__a^eTS!Qh!cWT!Ef]Ta!X]!faXcX]V!_aX^a!
c^!R^\\T]RT\T]c!^U!cWT!M^aZ(
!
i!-%(!3SLYRP!@]OP]^
i!-%(%'!6!8WP]VT!EaSTa!Xb!P!faXccT]!X]bcad\T]c!_aT_PaTS!Qh!cWT!6aRWXcTRc!P]S!bXV]TS!Qh!cWT!Ef]Ta&!8^]caPRc^a&!P]S!
6aRWXcTRc!bcPcX]V!cWTXa!PVaTT\T]c!d_^]!P[[!^U!cWT!U^[[^fX]V4

%'!!!!JWT!RWP]VT!X]!cWT!M^aZ5
%(!!!!JWT!P\^d]c!^U!cWT!PSYdbc\T]c&!XU!P]h&!X]!cWT!8^]caPRc!Id\5!P]S
%)!!!!JWT!TgcT]c!^U!cWT!PSYdbc\T]c&!XU!P]h&!X]!cWT!8^]caPRc!JX\T(

l!-%(%(!CTcW^Sb!dbTS!X]!STcTa\X]X]V!PSYdbc\T]cb!c^!cWT!8^]caPRc!Id\!\Ph!X]R[dST!cW^bT![XbcTS!X]!ITRcX^]!
1(-(-(!D^cfXcWbcP]SX]V!cWT!\TcW^S!dbTS!c^!STcTa\X]T!cWT!PSYdbc\T]c!c^!cWT!8^]caPRc!Id\&!cWT!8^]caPRc^a!
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8^]caPRc!Id\!P]S!8^]caPRc!JX\T!QTX]V!PSYdbcTS!PRR^aSX]V[h(

i!-%)%(!6!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!bWP[[!QT!dbTS!X]!cWT!PQbT]RT!^U!c^cP[!PVaTT\T]c!^]!cWT!cTa\b!^U!P!8WP]VT!
EaSTa(

i!-%)%)!?U!cWT!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!_a^eXSTb!U^a!P]!PSYdbc\T]c!c^!cWT!8^]caPRc!Id\&!cWT!PSYdbc\T]c!bWP[[!QT!
QPbTS!^]!^]T!^U!cWT!U^[[^fX]V!\TcW^Sb4

%'!!!!CdcdP[!PRRT_cP]RT!^U!P![d\_!bd\!_a^_Ta[h!XcT\XiTS!P]S!bd__^acTS!Qh!bdUUXRXT]c!bdQbcP]cXPcX]V!SPcP!c^!
_Ta\Xc!TeP[dPcX^]5

%(!!!!K]Xc!_aXRTb!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!bdQbT`dT]c[h!PVaTTS!d_^]5
%)!!!!8^bc!IdQYTRc!c^!P!]^c'c^'TgRTTS!P\^d]c&!P!R^bc!c^!QT!STcTa\X]TS!X]!P!\P]]Ta!PVaTTS!d_^]!Qh!cWT!_PacXTb!

P]S!P!\dcdP[[h!PRRT_cPQ[T!UXgTS!^a!_TaRT]cPVT!UTT5!^a
%*!!!!6b!_a^eXSTS!X]!ITRcX^]!1(-(.(1(-(15!^a

%+!!!!;gRT_c!fWTaT!d]Xc!_aXRTb!PaT!P__[XRPQ[T&!cWPc!cWT!8^]caPRc^a!PVaTTb!P]S!aT_aTbT]cb!c^!cWT!Ef]Ta!U^a!cWT!
Ef]Tajb!aT[XP]RT!cWPc!P[[!8WP]VT!EaSTa!^a!8WP]VT!9XaTRcXeT!_aXRX]V!bdQ\XccTS!Qh!cWT!8^]caPRc^a!bWP[[!
QT!QPbTS!^]!cWT!8^]caPRc^ajb!PRcdP[!R^bcb!^a!cWT!8^]caPRc^ajb!aTPb^]PQ[T!TbcX\PcT!^U!fWPc!f^d[S!QT!Xcb!
PRcdP[!R^bcb!_[db!_Ta\XccTS!^eTaWTPS!P]S!_a^UXc(

l!-%)%*!ND^c!KbTS(O
!
l!-%)%+!K_^]!aTRTX_c!^U!P!8^]bcadRcX^]!8WP]VT!9XaTRcXeT&!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!_a^RTTS!fXcW!cWT!
RWP]VT!X]!cWT!M^aZ!X]e^[eTS!P]S!PSeXbT!cWT!6aRWXcTRc!^U!cWT!8^]caPRc^ajb!PVaTT\T]c!^a!SXbPVaTT\T]c!fXcW!
cWT!\TcW^S&!XU!P]h&!_a^eXSTS!X]!cWT!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!U^a!STcTa\X]X]V!cWT!_a^_^bTS!PSYdbc\T]c!
X]!cWT!8^]caPRc!Id\!^a!8^]caPRc!JX\T(
!
l!-%)%,!6!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!bXV]TS!Qh!cWT!8^]caPRc^a!X]SXRPcTb!cWT!8^]caPRc^ajb!PVaTT\T]c!
cWTaTfXcW&!X]R[dSX]V!PSYdbc\T]c!X]!8^]caPRc!Id\!P]S!8^]caPRc!JX\T!^a!cWT!\TcW^S!U^a!STcTa\X]X]V!cWT\(!
IdRW!PVaTT\T]c!bWP[[!QT!TUUTRcXeT!X\\TSXPcT[h!P]S!bWP[[!QT!aTR^aSTS!Pb!P!8WP]VT!EaSTa(

!
i!-%)%-!?U!cWT!8^]caPRc^a!S^Tb!]^c!aTb_^]S!_a^\_c[h!^a!SXbPVaTTb!fXcW!cWT!\TcW^S!U^a!PSYdbc\T]c!X]!cWT!8^]caPRc!Id\&!
cWT!6aRWXcTRc!bWP[[!STcTa\X]T!cWT!\TcW^S!P]S!cWT!PSYdbc\T]c!^]!cWT!QPbXb!^U!aTPb^]PQ[T!Tg_T]SXcdaTb!P]S!bPeX]Vb!^U!
cW^bT!_TaU^a\X]V!cWT!M^aZ!PccaXQdcPQ[T!c^!cWT!RWP]VT&!X]R[dSX]V&!X]!RPbT!^U!P]!X]RaTPbT!X]!cWT!8^]caPRc!Id\&!P]!
P\^d]c!U^a!^eTaWTPS!P]S!_a^UXc!Pb!bTc!U^acW!X]!cWT!6VaTT\T]c&!^a!XU!]^!bdRW!P\^d]c!Xb!bTc!U^acW!X]!cWT!6VaTT\T]c&!P!
aTPb^]PQ[T!P\^d]c(!?]!bdRW!RPbT&!P]S!P[b^!d]STa!ITRcX^]!1(-(-(-&!cWT!8^]caPRc^a!bWP[[!ZTT_!P]S!_aTbT]c&!X]!bdRW!U^a\!
Pb!cWT!6aRWXcTRc!\Ph!_aTbRaXQT&!P]!XcT\XiTS!PRR^d]cX]V!c^VTcWTa!fXcW!P__a^_aXPcT!bd__^acX]V!SPcP(!_aTbT]c!P!cadT!P]S!
PRRdaPcT!XcT\XiTS!PRR^d]cX]V!^U!P[[![PQ^a!P]S!\PcTaXP[!fXcW!P__a^_aXPcT!bd__^acX]V!SPcP(!?U!cWT!6aRWXcTRc!_aTbRaXQTb!P!
U^a\Pc!U^a!bdRW!PRR^d]cX]V&!cWT!8^]caPRc^a!bWP[[!_a^eXST!cWT!PRR^d]cX]V!X]!bdRW!U^a\Pc(!K][Tbb!^cWTafXbT!_a^eXSTS!
X]!cWT!8^]caPRc!9^Rd\T]cb&!R^bcb!U^a!cWT!_da_^bTb!^U!cWXb!ITRcX^]!1(-(.!1(-(1!bWP[[!QT![X\XcTS!c^!cWT!U^[[^fX]V4

%'!!!!8^bcb!^U![PQ^a&!X]R[dSX]V!b^RXP[!bTRdaXch&!^[S!PVT&!P]S!d]T\_[^h\T]c!X]bdaP]RT&!P__[XRPQ[T!_Pha^[[!
cPgTb&!UaX]VT!QT]TUXcb!aT`dXaTS!Qh!PVaTT\T]c!^a!Rdbc^\&!P]S!f^aZTabj!R^\_T]bPcX^]!X]bdaP]RT&!P]S!
^cWTa!T\_[^hTT!R^bcb!P__a^eTS!Qh!cWT!6aRWXcTRc5

%(!!!!8^bcb!^U!\PcTaXP[b&!bd__[XTb&!P]S!T`dX_\T]c&!X]R[dSX]V!R^bc!^U!caP]b_^acPcX^]&!fWTcWTa!X]R^a_^aPcTS!^a!
R^]bd\TS5

%)!!!!HT]cP[!R^bcb!^U!\PRWX]Tah!P]S!T`dX_\T]c&!TgR[dbXeT!^U!WP]S!c^^[b&!fWTcWTa!aT]cTS!Ua^\!cWT!8^]caPRc^a!
^a!^cWTab5

%*!!!!8^bcb!^U!_aT\Xd\b!U^a!P[[!Q^]Sb!P]S!X]bdaP]RT&!_Ta\Xc!UTTb&!P]S!bP[Tb&!dbT&!^a!bX\X[Pa!cPgTb&!SXaTRc[h!
aT[PcTS!c^!cWT!RWP]VT5!P]SM^aZ)RWP]VT5

%+!!!!8^bcb!6SSXcX^]P[!aTPb^]PQ[T!R^bcb!^U!bd_TaeXbX^]!P]S!UXT[S!^UUXRT!_Tab^]]T[!SXaTRc[h!PccaXQdcPQ[T!c^!cWT!
RWP]VT(RWP]VT5!P]S
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i!-%)%+!?U!cWT!8^]caPRc^a!SXbPVaTTb!fXcW!cWT!PSYdbc\T]c!X]!cWT!8^]caPRc!JX\T&!cWT!8^]caPRc^a!\Ph!\PZT!P!8[PX\!X]!
PRR^aSP]RT!fXcW!P__[XRPQ[T!_a^eXbX^]b!^U!6acXR[T!+/(
!
i!-%)%,!K_^]!aTRTX_c!^U!P!8^]bcadRcX^]!8WP]VT!9XaTRcXeT&!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!_a^RTTS!fXcW!cWT!RWP]VT!X]!
cWT!M^aZ!X]e^[eTS!N[Q!PSeXbT!cWT!6aRWXcTRc!^U!cWT!8^]caPRc^ajb!PVaTT\T]c!^a!SXbPVaTT\T]c!fXcW!cWT!\TcW^S&!XU!P]h&!
_a^eXSTS!X]!cWT!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!S\_!STcTa\X]X]V!cWT!_a^_^bTS!PSYdbc\T]c!X]!cWT!8^]caPRc!Id\!\_!

8^]caPRc!JX\T(%,!!!!G\aNY!PbZbYNaVcR!\cR_URNQ!N[Q!]_\SVa!S\_!NYY!FbOP\[a_NPa\_`!\[!N[f!NQQ!\_

!
i!-%)%-!6!8^]bcadRcX^]!5UN[TR!9XaTRcXeT!bXV]TS!Qh!aUR!8^]caPRc^a!X]SXRPcTb!cWT!8^]caPRc^ajb!PVaTT\T]c!cWTaTfXcW&!
X]R[dSX]V!PSYdbc\T]c!X]!8^]caPRc!Id\!N[Q!8^]caPRc!JX\T!^a!cWT!\TcW^S!U^a!STcTa\X]X]V!cWT\(!IdRW!PVaTT\T]c!bWP[[!
QT!TUUTRcXeT!X\\TSXPcT[h!P]S!bWP[[!QT!aTR^aSTS!Pb!P!8WP]VT!EaSTa(QRQbPa!5UN[TR!B_QR_!`UNYY![\a!RePRRQ!)-"!\S!

aUR!a\aNY!P\`a!\S!YNO\_!N[Q!ZNaR_VNY'

l!-%)%.!JWT!P\^d]c!^U!RaTSXc!c^!QT!P[[^fTS!Qh!cWT!8^]caPRc^a!c^!cWT!Ef]Ta!U^a!P!ST[TcX^]!^a!RWP]VT!^aSTa!
cWPc!aTbd[cb!X]!P!]Tc!STRaTPbT!X]!cWT!8^]caPRc!Id\!bWP[[!QT!PRcdP[!]Tc!R^bc!Pb!R^]UXa\TS!Qh!cWT!6aRWXcTRc(!
6aRWXcTRc!_[db!cWT!RaTSXc!U^a!^eTaWTPS!P]S!_a^UXc(!MWT]!Q^cW!PSSXcX^]b!P]S!RaTSXcb!R^eTaX]V!aT[PcTS!M^aZ!^a!
bdQbcXcdcX^]b!PaT!X]e^[eTS!X]!P!RWP]VT&!cWT!P[[^fP]RT!U^a!^eTaWTPS!P]S!_a^UXc!bWP[[!QT!UXVdaTS!^]!cWT!QPbXb!^U!
]Tc!X]RaTPbT&!^a!STRaTPbT!XU!P]h&!fXcW!aTb_TRc!c^!cWPc!RWP]VT(

l!-%)%/!FT]SX]V!UX]P[!STcTa\X]PcX^]!^U!cWT!c^cP[!R^bc!^U!P!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!c^!cWT!Ef]Ta&!cWT!
8^]caPRc^a!\Ph!aT`dTbc!_Ph\T]c!U^a!M^aZ!R^\_[TcTS!d]STa!cWT!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!X]!
6__[XRPcX^]b!U^a!FPh\T]c(!JWT!6aRWXcTRc!fX[[!\PZT!P]!X]cTaX\!STcTa\X]PcX^]!U^a!_da_^bTb!^U!\^]cW[h!
RTacXUXRPcX^]!U^a!_Ph\T]c!U^a!cW^bT!R^bcb!P]S!RTacXUh!U^a!_Ph\T]c!cWT!P\^d]c!cWPc!cWT!6aRWXcTRc!STcTa\X]Tb&!
X]!cWT!6aRWXcTRcjb!_a^UTbbX^]P[!YdSV\T]c&!c^!QT!aTPb^]PQ[h!YdbcXUXTS(!JWT!6aRWXcTRcjb!X]cTaX\!STcTa\X]PcX^]!
^U!R^bc!bWP[[!PSYdbc!cWT!8^]caPRc!Id\!^]!cWT!bP\T!QPbXb!Pb!P!8WP]VT!EaSTa&!bdQYTRc!c^!cWT!aXVWc!^U!TXcWTa!
_Pach!c^!SXbPVaTT!P]S!PbbTac!P!8[PX\!X]!PRR^aSP]RT!fXcW!6acXR[T!+/(

l!-%)%'&!MWT]!cWT!Ef]Ta!P]S!8^]caPRc^a!PVaTT!fXcW!P!STcTa\X]PcX^]!\PST!Qh!cWT!6aRWXcTRc!R^]RTa]X]V!cWT!
PSYdbc\T]cb!X]!cWT!8^]caPRc!Id\!P]S!8^]caPRc!JX\T&!^a!^cWTafXbT!aTPRW!PVaTT\T]c!d_^]!cWT!PSYdbc\T]cb&!
bdRW!PVaTT\T]c!bWP[[!QT!TUUTRcXeT!X\\TSXPcT[h!P]S!cWT!6aRWXcTRc!fX[[!_aT_PaT!P!8WP]VT!EaSTa(!8WP]VT!
EaSTab!\Ph!QT!XbbdTS!U^a!P[[!^a!P]h!_Pac!^U!P!8^]bcadRcX^]!8WP]VT!9XaTRcXeT(

l!-%)%''!JWT!8^]caPRc^a!bWP[[!]^c!PbbXV]!P]h!_^acX^]!^U!cWT!M^aZ!c^!P]^cWTa!R^]caPRc^a!fWTaTQh!cWT!8^]caPRc^a!f^d[S!
QT]TUXc!SXaTRc[h!^a!X]SXaTRc[h!Ua^\!cWT!S^dQ[T!P__[XRPcX^]!^U!RWPaVTb!U^a!^eTaWTPS!P]S!_a^UXc(
!
i!-%)%'(!?U!cWT!8^]caPRc^a!SXbPVaTTb!fXcW!cWT!PSYdbc\T]c!X]!cWT!8^]caPRc!JX\T&!cWT!8^]caPRc^a!\Ph!\PZT!P!8[PX\!X]!
PRR^aSP]RT!fXcW!P__[XRPQ[T!_a^eXbX^]b!^U!6acXR[T!+/(
!
l!-%)%')!JWT!8^]caPRc^a!bWP[[!]^c!QT!aTX\QdabTS!U^a!cWT!U^[[^fX]V!R^bcb4

%'!!!!!;\_[^hTT!Fa^UXc!IWPaX]V!F[P]b!aTVPaS[Tbb!^U!W^f!STUX]TS!^a!STbRaXQTS&!cWT!8^]caPRc^a!fX[[!_Ph!cWTbT!
RWPaVTb!Ua^\!8^]caPRc^a!_a^UXc!P]S!fX[[!]^c!QT!aTX\QdabTS

#(!!!!L^[d]cPah!;\_[^hTT!9TSdRcX^]b!$T(V(&!K]XcTS!MPh!8^]caXQdcX^]b&!K(I(!IPeX]Vb!7^]Sb&!TcR(%
!
i!-%*!>TYZ]!3SLYRP^!TY!_SP!GZ]V
JWT!6aRWXcTRc!\Ph!^aSTa!\X]^a!RWP]VTb!X]!cWT!M^aZ!cWPc!PaT!R^]bXbcT]c!fXcW!cWT!X]cT]c!^U!cWT!8^]caPRc!9^Rd\T]cb!
P]S!S^!]^c!X]e^[eT!P]!PSYdbc\T]c!X]!cWT!8^]caPRc!Id\!^a!P]!TgcT]bX^]!^U!cWT!8^]caPRc!JX\T(!JWT!6aRWXcTRcjb!^aSTa!
U^a!\X]^a!RWP]VTb!bWP[[!QT!X]!faXcX]V(!faXcX]V!R^]b_XRd^db[h!\PaZTS!Pc!cWT!c^_!^U!cWT!^aSTa!Pb!P!i@<ABE!

5;3A97!<A!G;7!JBE>j!P]S!bXV]TS!Qh!cWT!6aRWXcTRc!P]S!bWP[[!QT!QX]SX]V!^]!cWT!Ef]Ta!P]S!8^]caPRc^a(!JWT!
8^]caPRc^a!bWP[[!RPaah!^dc!bdRW!faXccT]!^aSTab!_a^\_c[h(!?U!cWT!8^]caPRc^a!QT[XTeTb!cWPc!cWT!_a^_^bTS!\X]^a!RWP]VT!X]!
cWT!M^aZ!fX[[!PUUTRc!cWT!8^]caPRc!Id\!^a!8^]caPRc!JX\T&!cWT!8^]caPRc^a!bWP[[!]^cXUh!cWT!6aRWXcTRc!P]S!bWP[[!]^c!
_a^RTTS!c^!X\_[T\T]c!cWT!RWP]VT!X]!cWT!M^aZ(!?U!cWT!8^]caPRc^a!_TaU^a\b!cWT!M^aZ!bTc!U^acW!X]!cWT!6aRWXcTRcjb!^aSTa!
U^a!P!\X]^a!RWP]VT!fXcW^dc!_aX^a!]^cXRT!c^!cWT!6aRWXcTRc!cWPc!bdRW!RWP]VT!fX[[!PUUTRc!cWT!8^]caPRc!Id\!^a!8^]caPRc!
JX\T&!cWT!8^]caPRc^a!fPXeTb!P]h!PSYdbc\T]c!c^!cWT!8^]caPRc!Id\!^a!TgcT]bX^]!^U!cWT!8^]caPRc!JX\T(
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1BD93=5!.!!!D9>5
i!.%'!4PQTYT_TZY^
i!.%'%'!K][Tbb!^cWTafXbT!_a^eXSTS&!8^]caPRc!JX\T!Xb!cWT!_TaX^S!^U!cX\T&!X]R[dSX]V!PdcW^aXiTS!PSYdbc\T]cb&!P[[^ccTS!X]!
cWT!8^]caPRc!9^Rd\T]cb!U^a!IdQbcP]cXP[!8^\_[TcX^]!^U!cWT!M^aZ(

i!.%'%(!JWT!SPcT!^U!R^\\T]RT\T]c!9PcT!^U!8^\\T]RT\T]c!^U!cWT!M^aZ!Xb!cWT!SPcT!TbcPQ[XbWTS!X]!cWT!6VaTT\T]c(

i!.%'%)!JWT!SPcT!9PcT!^U!IdQbcP]cXP[!8^\_[TcX^]!Xb!cWT!SPcT!RTacXUXTS!Qh!cWT!6aRWXcTRc!X]!PRR^aSP]RT!fXcW!ITRcX^]!3(2(

i!.%'%*!JWT!cTa\!kSPhl!Pb!dbTS!X]!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!\TP]!RP[T]SPa!SPh!d][Tbb!^cWTafXbT!b_TRXUXRP[[h!
STUX]TS(

i!.%(!A]ZR]P^^!LYO!3ZX[WP_TZY
i!.%(%'!JX\T![X\Xcb!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb!PaT!^U!cWT!TbbT]RT!^U!cWT!8^]caPRc(!7h!TgTRdcX]V!cWT!6VaTT\T]c&!
cWT!8^]caPRc^a!R^]UXa\b!cWPc!cWT!8^]caPRc!JX\T!Xb!P!aTPb^]PQ[T!_TaX^S!U^a!_TaU^a\X]V!cWT!M^aZ(

i!.%(%(!JWT!8^]caPRc^a!bWP[[!]^c!Z]^fX]V[h&!TgRT_c!Qh!PVaTT\T]c!^a!X]bcadRcX^]!^U!cWT!Ef]Ta!X]!faXcX]V&!
R^\\T]RT!cWT!M^aZ!_aT\PcdaT[h!R^\\T]RT!^_TaPcX^]b!^]!cWT!bXcT!^a!T[bTfWTaT!_aX^a!c^!cWT!TUUTRcXeT!SPcT!^U!
X]bdaP]RT!aT`dXaTS!Qh!6acXR[T!++!c^!QT!Uda]XbWTS!Qh!cWT!8^]caPRc^a!P]S!Ef]Ta(!JWT!9PcT!^U!8^\\T]RT\T]c!^U!cWT!
M^aZ!bWP[[!]^c!QT!RWP]VTS!Qh!cWT!TUUTRcXeT!SPcT!^U!bdRW!X]bdaP]RT(

i!.%(%)!JWT!8^]caPRc^a!bWP[[!_a^RTTS!Tg_TSXcX^db[h!fXcW!PST`dPcT!U^aRTb!P]S!bWP[[!PRWXTeT!IdQbcP]cXP[!8^\_[TcX^]!
fXcWX]!cWT!8^]caPRc!JX\T(

i!.%)!4PWLd^!LYO!5c_PY^TZY^!ZQ!DTXP
i!.%)%'!?U!cWT!8^]caPRc^a!Xb!ST[PhTS!Pc!P]h!cX\T!X]!cWT!R^\\T]RT\T]c!^a!_a^VaTbb!^U!cWT!M^aZ!Qh!$+%!P]!PRc!^a!]TV[TRc!
^U!cWT!Ef]Ta!^a!6aRWXcTRc&!^U!P]!T\_[^hTT!^U!TXcWTa&!^a!^U!P!IT_PaPcT!8^]caPRc^a5!$,%!Qh!RWP]VTb!^aSTaTS!X]!cWT!
M^aZ5!$-%!Qh![PQ^a!SXb_dcTb&!UXaT&!d]dbdP[!ST[Ph!X]!ST[XeTaXTb&!d]Pe^XSPQ[T!RPbdP[cXTb&!PSeTabT!fTPcWTa!R^]SXcX^]b!
S^Rd\T]cTS!X]!PRR^aSP]RT!fXcW!ITRcX^]!+/(+(0(,&!^a!^cWTa!RPdbTb!QTh^]S!cWT!8^]caPRc^ajb!R^]ca^[5!$.%!Qh!ST[Ph!
PdcW^aXiTS!Qh!cWT!Ef]Ta!_T]SX]V!\TSXPcX^]!P]S!QX]SX]V!SXb_dcT!aTb^[dcX^]5!^a!$/%!Qh!^cWTa!RPdbTb!cWPc!cWT!
8^]caPRc^a!PbbTacb&!P]S!cWT!6aRWXcTRc!STcTa\X]Tb&!YdbcXUh!ST[Ph&!P]!;gRdbPQ[T!9T[Ph!Pb!bTc!U^acW!X]!ITRcX^]!+/(+(/(-&!
cWT]!bdQYTRc!c^!cWT!PVaTT\T]c!^U!cWT!Ef]Ta&!cWT]!cWT!8^]caPRc!JX\T!bWP[[!QT!TgcT]STS!Qh!8WP]VT!EaSTa!U^a!bdRW!
aTPb^]PQ[T!cX\T!Pb!cWT!6aRWXcTRc!\Ph!STcTa\X]T(

i!.%)%(!8[PX\b!aT[PcX]V!c^!cX\T!bWP[[!QT!\PST!X]!PRR^aSP]RT!fXcW!P__[XRPQ[T!_a^eXbX^]b!^U!6acXR[T!+/(

i!.%)%)!JWXb!ITRcX^]!2(-!S^Tb!]^c!_aTR[dST!aTR^eTah!^U!SP\PVTb!U^a!ST[Ph!Qh!TXcWTa!_Pach!d]STa!^cWTa!_a^eXbX^]b!^U!
cWT!8^]caPRc!9^Rd\T]cb(

1BD93=5!/!!!A1I>5?DC!1?4!3@>A=5D9@?
i!/%'!3ZY_]LN_!C`X
i!/%'%'!JWT!8^]caPRc!Id\!Xb!bcPcTS!X]!cWT!6VaTT\T]c!P]S&!X]R[dSX]V!PdcW^aXiTS!PSYdbc\T]cb&!Xb!cWT!c^cP[!P\^d]c!
_PhPQ[T!Qh!cWT!Ef]Ta!c^!cWT!8^]caPRc^a!U^a!_TaU^a\P]RT!^U!cWT!M^aZ!d]STa!cWT!8^]caPRc!9^Rd\T]cb(

i!/%'%(!?U!d]Xc!_aXRTb!PaT!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!bdQbT`dT]c[h!PVaTTS!d_^]&!P]S!XU!`dP]cXcXTb!^aXVX]P[[h!
R^]cT\_[PcTS!PaT!\PcTaXP[[h!RWP]VTS!b^!cWPc!P__[XRPcX^]!^U!bdRW!d]Xc!_aXRTb!c^!cWT!PRcdP[!`dP]cXcXTb!RPdbTb!bdQbcP]cXP[!
X]T`dXch!c^!cWT!Ef]Ta!^a!8^]caPRc^a&!cWT!P__[XRPQ[T!d]Xc!_aXRTb!bWP[[!QT!T`dXcPQ[h!PSYdbcTS(ND^c!KbTS(O

i!/%(!CNSPO`WP!ZQ!FLW`P^
MWTaT!cWT!8^]caPRc!Xb!QPbTS!^]!P!bcX_d[PcTS!bd\!^a!=dPaP]cTTS!CPgX\d\!FaXRT&!MXcWX]!+*!SPhb!^U!cWT!;UUTRcXeT!
9PcT&!cWT!8^]caPRc^a!bWP[[!bdQ\Xc!P!bRWTSd[T!^U!eP[dTb!c^!cWT!6aRWXcTRc!QTU^aT!cWT!UXabc!6__[XRPcX^]!U^a!FPh\T]c&!U^a!
cWT!6aRWXcTRcjb!aTeXTf!P]S!P__a^eP[&!P[[^RPcX]V!cWT!T]cXaT!8^]caPRc!Id\!c^!cWT!ePaX^db!_^acX^]b!^U!cWT!M^aZ(!JWT!
bRWTSd[T!^U!eP[dTb!IRWTSd[T!^U!LP[dTb!bWP[[!QT!_aT_PaTS!X]!cWT!U^a\&!P]S!bd__^acTS!Qh!cWT!SPcP!c^!bdQbcP]cXPcT!Xcb!
PRRdaPRh&!aT`dXaTS!Qh!cWT!6aRWXcTRc(!JWXb!bRWTSd[T&!d][Tbb!^QYTRcTS!c^!Qh!cWT!6aRWXcTRc&!7h!bdQ\XccX]V!bdRW!IRWTSd[T!
^U!LP[dTb&!cWT!8^]caPRc^a!aT_aTbT]cb!U^a!cWT!aT[XP]RT!^U!cWT!6aRWXcTRc!P]S!cWT!Ef]Ta!cWPc!cWT!P[[^RPcX^]!^U!cWT!eP[dTb!
c^!cWT!_^acX^]b!^U!cWT!M^aZ!Xb!P!UPXa!P]S!aTPb^]PQ[T!TbcX\PcT!^U!bdRW!P[[^RPcX^](!E]RT!P__a^eTS&!cWT!8^]caPRc^a!fX[[!
]^c!RWP]VT!cWT!P[[^RPcX^]b!X]!cWT!IRWTSd[T!^U!LP[dTb!fXcW^dc!cWT!6aRWXcTRcjb!UdacWTa!P__a^eP[(!JWT!6aRWXcTRc!\Ph!
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Ua^\!cX\T!c^!cX\T!aT`dXaT!cWT!8^]caPRc^a!c^!PSYdbc!bdRW!bRWTSd[T!XU!cWT!6aRWXcTRc!STcTa\X]Tb!Xc!c^!QT!X]!P]h!fPh!
d]aTPb^]PQ[T!^a!X]PRRdaPcT(!JWT!8^]caPRc^a!cWT]!bWP[[!PSYdbc!cWT!IRWTSd[T!^U!LP[dTb!Pb!aT`dXaTS!Qh!
cWT!6aRWXcTRc!fXcWX]!cT]!$+*%!SPhb(!JWXb!bRWTSd[T&!fXcW!P]h!PSYdbc\T]cb!P__a^eTS!Qh!cWT!6aRWXcTRc!bWP[[!QT!dbTS!Pb!P!
QPbXb!U^a!aTeXTfX]V!cWT!8^]caPRc^ajb!6__[XRPcX^]b!U^a!FPh\T]c(!6]h!RWP]VTb!c^!cWT!bRWTSd[T!^U!eP[dTb!IRWTSd[T!
^U!LP[dTb!bWP[[!QT!bdQ\XccTS!c^!cWT!6aRWXcTRc!P]S!bd__^acTS!Qh!bdRW!SPcP!c^!bdQbcP]cXPcT!Xcb!PRRdaPRh!Pb!cWT!6aRWXcTRc!
\Ph!aT`dXaT&!P]S!d][Tbb!^QYTRcTS!c^!Qh!cWT!6aRWXcTRc&!bWP[[!QT!dbTS!Pb!P!QPbXb!U^a!aTeXTfX]V!cWT!8^]caPRc^ajb!
bdQbT`dT]c!6__[XRPcX^]b!U^a!FPh\T]c(!JWT!8^]caPRc^a!bWP[[!X]R[dST!P!bT_PaPcT![X]T!XcT\!X]!Xcb!IRWTSd[T!^U!LP[dTb!U^a!
Xcb!Fa^YTRc!Id_TaX]cT]ST]c(

l!/%(%'!JWT!8^]caPRc^a!fX[[!XST]cXUh!X]!Xcb!IRWTSd[T!^U!LP[dTb!P![X]T!XcT\!T]cXc[TS!k6b'7dX[c!9aPfX]Vb!P]S!HTR^aS!
9^Rd\T]cb(l!JWT!IRWTSd[TS!LP[dT!U^a!cWXb!XcT\!fX[[!QT!^]T!P]S!^]T'WP[U!_TaRT]c!$+(/#%!^U!cWT!8^]caPRc!Id\!U^a!
R^]caPRcb!fXcW!P!8^]caPRc!Id\!^U!"+&***&***!^a![Tbb&!P]S!^]T!_TaRT]c!$+#%!^U!cWT!8^]caPRc!Id\!U^a!R^]caPRcb!fXcW!P!
8^]caPRc!Id\!VaTPcTa!cWP]!"+&***&***(!MWT]!6b'7dX[c!9aPfX]Vb!P]S!HTR^aS!9^Rd\T]cb!PaT!aTRTXeTS!P]S!aTeXTfTS!
Qh!cWT!6aRWXcTRc&!P]S!P![TccTa!Xb!U^afPaSTS!c^!cWT!Ef]Ta!PUUXa\X]V!cWT!R^\_[TcT]Tbb!^U!cWTbT!S^Rd\T]cb&!cWTbT!R^bcb!
\Ph!QT!aT[TPbTS(!6c!cWT!Ef]Tajb!SXbRaTcX^]&!cWT!R^bcb!STSXRPcTS!c^!cWXb!IRWTSd[TS!LP[dT!\Ph!QT!PSYdbcTS!c^!aTU[TRc!
PSYdbc\T]cb!c^!cWT!8^]caPRc!Id\!SdT!c^!P__a^eTS!RWP]VT!^aSTab(!K][Tbb!b_TRXUXRP[[h!P__a^eTS!X]!faXcX]V!Qh!cWT!
Ef]Ta&!aTcPX]TS!Ud]Sb!fX[[!]^c!QT!aT[TPbTS!d]cX[!6b'7dX[c!9aPfX]Vb!P]S!HTR^aS!9aPfX]Vb!PaT!aTRTXeTS&!aTeXTfTS&!
P]S!STT\TS!R^\_[TcT!Qh!cWT!6aRWXcTRc(
!
i!/%)!1[[WTNL_TZY^!QZ]!ALdXPY_
i!/%)%'!6c![TPbc!cT]!cWaTT!SPhb!QTU^aT!cWT!SPcT!TbcPQ[XbWTS!X]!ITRcX^]!3(-(+(-!U^a!TPRW!_a^VaTbb!_Ph\T]c&!cWT!
8^]caPRc^a!bWP[[!bdQ\Xc!c^!cWT!6aRWXcTRc!P]!XcT\XiTS!Ef]Ta!P]S!6aRWXcTRc!P!SaPUc!6__[XRPcX^]!U^a!FPh\T]c!_aT_PaTS!
X]!PRR^aSP]RT!fXcW!cWT!bRWTSd[T!^U!eP[dTb&!IRWTSd[T!^U!LP[dTb&!XU!aT`dXaTS!d]STa!ITRcX^]!3(,&!U^a!R^\_[TcTS!_^acX^]b!
^U!cWT!M^aZ(!JWT!P__[XRPcX^]!SaPUc!6__[XRPcX^]!U^a!FPh\T]c!bWP[[!QT!aTeXTfTS!P]S!PSYdbcTS&!XU!]TRTbbPah&!Qh!
cWT!6aRWXcTRc!P]S!aTcda]TS!c^!cWT!8^]caPRc^a(!JWT!6__[XRPcX^]!U^a!FPh\T]c&!Pb!aTeXTfTS!P]S!PSYdbcTS!Qh!
cWT!6aRWXcTRc&!bWP[[!QT!]^cPaXiTS&!XU!aT`dXaTS&!P]S!bd__^acTS!Qh!P[[!QT!aT'bdQ\XccTS!fXcW!P[[!cWT!S^Rd\T]cPcX^]!
aT`dXaTS!c^!QT!bdQ\XccTS!fXcW!bdRW!6__[XRPcX^]!U^a!FPh\T]c&!P]S!P]h!^cWTa!bd__^acX]V!S^Rd\T]cPcX^]!aT`dXaTS!Qh!
cWT!8^]caPRc!9^Rd\T]cb!^a!Qh!cWT!6aRWXcTRc(!JWT!_TaRT]cPVT!R^\_[TcX^]!^U!TPRW!_^acX^]!^U!cWT!M^aZ!bWP[[!QT!
R^]bXbcT]c!fXcW!cWT!cWT]!RdaaT]c!8^]bcadRcX^]!IRWTSd[T!U^a!cWT!Fa^YTRc(!JWT!6__[XRPcX^]!U^a!FPh\T]c!fX[[!QT!X]!cWT!
U^a\!P]S!bdQ\XccTS!fXcW!cWT!]d\QTa!^U!R^_XTb!P]S!P[[!aT[PcTS!S^Rd\T]cb!Pb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(!
JWT!8^]caPRc^a!P[b^!bWP[[!bdQ\Xc!fXcW!Xcb!6__[XRPcX^]!U^a!FPh\T]c!P]S!bdRW!^cWTa!S^Rd\T]cb!P]S)^a!SPcP!
bdQbcP]cXPcX]V!cWT!8^]caPRc^ajb!aXVWc!c^!_Ph\T]c!cWPc!cWT!Ef]Ta!^a!6aRWXcTRc!Pb!Ef]Ta!^a!6aRWXcTRc!\Ph!aT`dXaT&!
bdRW!Pb!R^_XTb!^U!aT`dXbXcX^]b&!P]S!aT[TPbTb!P]S!fPXeTab!^U![XT]b!Ua^\!IdQR^]caPRc^ab!P]S!\PcTaXP[!bd__[XTab&!P]S!
bWP[[!aTU[TRc!aTcPX]PVT!XU!_a^eXSTS!U^a!X]!cWT!8^]caPRc!9^Rd\T]cb(!JWT!8^]caPRc^a!bWP[[!P[b^!_a^eXST!Xcb!\^]cW[h!
aT_^ac!STcPX[X]V!cWT!Fa^YTRcjb!_a^VaTbb!c^!SPcT&!_a^YTRcTS!_a^VaTbb!U^a!cWT!]Tgc!cWXach!$-*%!SPhb!P]S!RdaaT]c!_a^YTRc!
UX]P]RXP[!bd\\Pah&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^4
!!!%'!!!!JWT!QP[P]RT!^U!P]h!R^]bcadRcX^]!P[[^fP]RTb!P]S!bd\\Pah![Xbc!^U!W^f!cWT!P[[^fP]RTb!WPeT!QTT]!Tg_T]STS!c^!

SPcT(
!!!!%(!!!!6!RWP]VT!^aSTa![^V!bW^fX]V!P]h!_a^_^bTS&!_T]SX]V&!P]S!P__a^eTS!RWP]VT!^aSTa!Tg_T]bTb!c^!SPcT(
!!!!%)!!!!8^\_[TcT!QaTPZ^dc!bW^fX]V!cWT!c^cP[!R^\_[TcTS!P]S)^a!bc^aTS!\PcTaXP[b&![PQ^a&!P]S!T`dX_\T]c!^]!cWT!Fa^YTRc!

Pb!^U!cWT!SPcT!^U!cWT!_Ph\T]c!P__[XRPcX^]&!P]S!P]cXRX_PcTS!bRWTSd[T!^U!_Ph\T]c!P__[XRPcX^]b!
STcPX[X]V!_a^YTRcX^]b!U^a!cWT!eP[dT!^U!R^\_[TcTS!P]S)^a!bc^aTS!\PcTaXP[b&![PQ^a&!P]S!T`dX_\T]c&!
\^]cW!Qh!\^]cW&!cWa^dVW!cWT!T]S!^U!cWT!Fa^YTRc(

!

i!/%)%'%'!6b!_a^eXSTS!X]!ITRcX^]!1(-(3&!bdRW!P__[XRPcX^]b!\Ph!X]R[dST!aT`dTbcb!U^a!_Ph\T]c!^]!PRR^d]c!^U!RWP]VTb!X]!
cWT!M^aZ!cWPc!WPeT!QTT]!_a^_Ta[h!PdcW^aXiTS!Qh!8^]bcadRcX^]!8WP]VT!9XaTRcXeTb&!^a!Qh!X]cTaX\!STcTa\X]PcX^]b!^U!cWT!
6aRWXcTRc&!Qdc!]^c!hTc!X]R[dSTS!X]!8WP]VT!EaSTab(

i!/%)%'%(!6__[XRPcX^]b!U^a!FPh\T]c!bWP[[!]^c!X]R[dST!aT`dTbcb!U^a!_Ph\T]c!U^a!_^acX^]b!^U!cWT!M^aZ!U^a!fWXRW!cWT!
8^]caPRc^a!S^Tb!]^c!X]cT]S!c^!_Ph!P!IdQR^]caPRc^a!^a!bd__[XTa&!d][Tbb!bdRW!M^aZ!WPb!QTT]!_TaU^a\TS!Qh!^cWTab!
fW^\!cWT!8^]caPRc^a!X]cT]Sb!c^!_Ph(

l!/%)%'%)!JWT!8^]caPRc^a!bWP[[!bdQ\Xc!Xcb!6__[XRPcX^]!U^a!FPh\T]c!c^!cWT!6aRWXcTRc!^]!6?6!9^Rd\T]cb!='1*,!P]S!='
1*-!P]S!8TacXUXRPcX^]!^a!bdRW!^cWTa!U^a\Pc!Pb!cWT!Ef]Ta!b_TRXUXTb&!^]!^a!QTU^aT!cWT!cfT]ch'UXUcW!$,/cW%!SPh!^U!TPRW!
\^]cW!U^a!M^aZ!R^\_[TcTS!c^!cWPc!SPcT(!JWT!Ef]Ta!fX[[!XbbdT!_Ph\T]c!c^!cWT!8^]caPRc^a!fXcWX]!cWXach!$-*%!SPhb!
Ua^\!cWT!SPcT!^U!Xcb!aTRTX_c!^U!cWT!RTacXUXTS!6__[XRPcX^]!U^a!FPh\T]c!Ua^\!cWT!6aRWXcTRc!P]S!X]!R^\_[XP]RT!fXcW!P[[!^U!
cWT!Ef]Tajb!_^[XRXTb&!_a^RTSdaTb&!P]S!S^Rd\T]cPcX^]!aT`dXaT\T]cb(
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!
l!/%)%'%*!JWT!8^]caPRc^a!bWP[[!_a^eXST![XT]!fPXeTab!Ua^\!XcbT[U!P]S!P[[!bdQR^]caPRc^ab&!\PcTaXP[!bd__[XTab&!P]S!P]h!
^cWTa!_Pach!cWPc!_TaU^a\TS!f^aZ!^a!bd__[XTS!\PcTaXP[b!U^a!cWT!Fa^YTRc(!;PRW!6__[XRPcX^]!U^a!FPh\T]c!bWP[[!X]R[dST&!X]!
cWT!U^a\!X]R[dSTS!X]!cWT!QXS!_PRZPVT&!_PacXP[!P]S!R^]SXcX^]P[![XT]!fPXeTab!Ua^\!TPRW!^U!cWT!PU^aT\T]cX^]TS!_PacXTb!
U^a!cWT!f^aZ!_TaU^a\TS!c^!SPcT!^]!cWT!Fa^YTRc!P]S!U^a!cWT!eP[dT!^U!cWT!f^aZ!_TaU^a\TS!SdaX]V!cWT!RdaaT]c!QX[[X]V!
_TaX^S(!6!UX]P[!fPXeTa!^U![XT]!X]!cWT!U^a\!X]R[dSTS!X]!cWT!QXS!_PRZPVT&!U^a!cWT!c^cP[!eP[dT!^U!TPRW!bdQR^]caPRc!bWP[[!QT!
X]R[dSTS!fXcW!cWT!UX]P[!6__[XRPcX^]!U^a!FPh\T]c!U^a!TPRW!bdQR^]caPRc!P]S!fXcW!cWT!8^]caPRc^ajb!UX]P[!_Ph!P__[XRPcX^]!
U^a!cWT!Fa^YTRc(!JWT!c^cP[!^U!cWT![XT]!fPXeTab!bWP[[!\PcRW!cWT!c^cP[!P\^d]c!_PXS!c^!cWT!8^]caPRc^a&!X]R[dbXeT!^U!P[[!
P__a^eTS!RWP]VT!^aSTab(
!

l!/%)%'%+!FPacXP[!_Ph\T]cb!c^!cWT!8^]caPRc^a!U^a![PQ^a!_TaU^a\TS!bWP[[!QT!\PST!Pc!cWT!aPcT!^U!3,!_TaRT]c!^U!cWT!P\^d]c!
X]e^XRTS!cWa^dVW!cWT!6__[XRPcX^]!U^a!FPh\T]c!cWPc!bW^fb!cWT!c^cP[!8^]caPRc!8^\_[TcX^]!Pc!/*!_TaRT]c!^a!VaTPcTa&!
_dabdP]c!c^!EWX^!HTeXbTS!8^ST!ITRcX^]!+/-(+.(!6UcTa!cWT!8^]caPRc!Xb!/*!_TaRT]c!R^\_[TcT!Pb!TeXST]RTS!Qh!_Ph\T]cb!
X]!cWT!P\^d]c!^U!Pc![TPbc!/*!_TaRT]c!^U!cWT!8^]caPRc!FaXRT!c^!cWT!8^]caPRc^a&!]^!PSSXcX^]P[!Ud]Sb!bWP[[!QT!aTcPX]TS!
Ua^\!_Ph\T]cb!U^a![PQ^a(!JWT!Ef]Ta!fX[[!fXcWW^[S!aTcPX]PVT!Ua^\!cWT!P\^d]c!bTc!U^acW!X]!cWT!6__[XRPcX^]!U^a!
FPh\T]c!P__a^eTS!Qh!cWT!6aRWXcTRc&!Pb!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb(
!

l!/%)%'%,!4ZN`XPY_L_TZY%!K_^]!aT`dTbc&!cWT!8^]caPRc^a!X\\TSXPcT[h!fX[[!bd__[h!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc!fXcW!
bdRW!X]U^a\PcX^]!Pb!\Ph!QT!aT`dTbcTS!Pb!c^!eTaXUh!cWT!P\^d]cb!SdT!c^!cWT!8^]caPRc^a&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!
^aXVX]P[!X]e^XRTb!U^a!\PcTaXP[b!P]S!T`dX_\T]c!P]S!S^Rd\T]cb!bW^fX]V!cWPc!cWT!8^]caPRc^a!WPb!_PXS!U^a!
bdRW!\PcTaXP[b!P]S!T`dX_\T]c&!P]S!b^!Pb!c^!eTaXUh!cWPc!P\^d]cb!SdT![PQ^aTab&!IdQR^]caPRc^ab&!P]S!CPcTaXP[!Id__[XTab!
WPeT!QTT]!_PXS!c^!cWT\(!JWT!UPX[daT!c^!_a^eXST!bdRW!X]U^a\PcX^]!bWP[[!QT!YdbcXUXRPcX^]!U^a!fXcWW^[SX]V!_Ph\T]c!c^!cWT!
8^]caPRc^a(
!
l!/%)%'%-!BP_LTYLRP!Z]!@_SP]!5^N]Zb!1NNZ`Y_%!Ef]Ta!P]S!8^]caPRc^a!PRZ]^f[TSVT!cWPc!H(8(!+/-(0-!_a^eXSTb!cWPc!
aTcPX]TS!P]S!STcPX]TS!Ud]Sb!fX[[!QT!ST_^bXcTS!X]!P]!TbRa^f!PRR^d]c!V^eTa]TS!Qh!P]!TbRa^f!PVaTT\T]c!fXcW!P!cWXaS!
_Pach!TbRa^f!PVT]c(!?U!8^]caPRc^a!fXbWTb!c^!WPeT!Ud]Sb!b^!ST_^bXcTS&!$+%!8^]caPRc^a!\dbc!_a^eXST!faXccT]!]^cXRT!c^!
cWT!Ef]Ta!^U!cWT!aT`dTbc!U^a!P]!TbRa^f!PRR^d]c!_aX^a!c^!bdQ\XbbX^]!^U!cWT!UXabc!_Ph!P__[XRPcX^]&!$,%!8^]caPRc^a!fX[[!
QT!aTb_^]bXQ[T!U^a!P[[!Tg_T]bTb!Pbb^RXPcTS!fXcW!cWT!TbRa^f!PVT]c!P]S!TbRa^f!PRR^d]c!QTh^]S!cWT!X]cTaTbc!X]R^\T!
Ua^\!cWT!PRR^d]c&!fWXRW!fX[[!QT!_PXS!U^a!^dc!^U!cWT!_aX]RX_P[!P\^d]c!ST_^bXcTS!X]c^!cWT!TbRa^f!PRR^d]c&!P]S!$-%!
8^]caPRc^a!\dbc!T]cTa!X]c^!P!\dcdP[[h!PVaTTPQ[T!faXccT]!TbRa^f!PVaTT\T]c!fXcW!cWT!Ef]Ta!P]S!cWT!TbRa^f!PVT]c(!?U!
cWT!8^]caPRc^a!S^Tb!]^c!aT`dTbc!P]!TbRa^f!PRR^d]c!_aX^a!c^!cWT!bdQ\XbbX^]!^U!cWT!UXabc!_Ph!P__[XRPcX^]!^a&!X]!cWT!TeT]c!
8^]caPRc^a!S^Tb!cX\T[h!aT`dTbc!P]!TbRa^f!PRR^d]c!QTU^aT!bdQ\XbbX^]!^U!cWT!UXabc!_Ph!P__[XRPcX^]&!XU!8^]caPRc^a!
RP]]^c!$^a!S^Tb!]^c%!PVaTT!c^!P!\dcdP[[h!PVaTTPQ[T!TbRa^f!PVaTT\T]c&!cWT!8^]caPRc^a!R^]bT]cb!c^!cWT!U^[[^fX]V4!$P%!
Ef]Ta!\Ph!ST_^bXc!Ud]Sb!X]c^!P!bPeX]Vb!^a!RWTRZX]V!PRR^d]c!TbcPQ[XbWTS!Qh!cWT!Ef]Ta!$fWXRW!\Ph!P[b^!R^]cPX]!
^cWTa!Ud]Sb%5!$Q%!Ef]Ta!fX[[!]^c!QT!bTaeX]V!X]!P!UXSdRXPah!RP_PRXch!fWX[T!W^[SX]V!cWT!Ud]Sb5!$R%!Ef]Ta!Xb!]^c!aT`dXaTS!
c^!ST_^bXc!cWT!Ud]Sb!X]c^!P!bT_PaPcT!TbRa^f!PRR^d]c!V^eTa]TS!Qh!P]!TbRa^f!PVT]c5!P]S!$S%!cWT!U^aTV^X]V!bPcXbUXTb!cWT!
Ef]Tajb!^Q[XVPcX^]b!d]STa!H(8(!+/-(0-!Pb!Xc!_TacPX]b!c^!Q^cW!H(8(!+/-(+,!$aTcPX]TS!Ud]Sb%!P]S!+-++(,2!$STcPX]TS!
Ud]Sb%(
!
l!/%)%'%.!;gRT_c!fXcW!cWT!Ef]Tajb!_aX^a!P__a^eP[&!cWT!8^]caPRc^a!bWP[[!]^c!\PZT!PSeP]RT!_Ph\T]cb!c^!bd__[XTab!U^a!
\PcTaXP[b!^a!T`dX_\T]c!fWXRW!WPeT!]^c!QTT]!ST[XeTaTS!P]S!bc^aTS!Pc!cWT!bXcT(
!
i!/%)%(!K][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!_Ph\T]cb!bWP[[!QT!\PST!^]!PRR^d]c!^U!\PcTaXP[b!P]S!
T`dX_\T]c!ST[XeTaTS!P]S!bdXcPQ[h!bc^aTS!Pc!cWT!bXcT!U^a!bdQbT`dT]c!X]R^a_^aPcX^]!X]!cWT!M^aZ(!?U!P__a^eTS!X]!PSeP]RT!
Qh!cWT!Ef]Ta&!_Ph\T]c!\Ph!bX\X[Pa[h!QT!\PST!U^a!\PcTaXP[b!P]S!T`dX_\T]c!bdXcPQ[h!bc^aTS!^UU!cWT!bXcT!Pc!P![^RPcX^]!
PVaTTS!d_^]!X]!faXcX]V(!FPh\T]c!U^a!\PcTaXP[b!P]S!T`dX_\T]c!bc^aTS!^]!^a!^UU!cWT!bXcT!bWP[[!QT!R^]SXcX^]TS!d_^]!
R^\_[XP]RT!Qh!cWT!8^]caPRc^a!fXcW!_a^RTSdaTb!bPcXbUPRc^ah!c^!cWT!Ef]Ta!c^!TbcPQ[XbW!cWT!Ef]Tajb!cXc[T!c^!bdRW!
\PcTaXP[b!P]S!T`dX_\T]c!^a!^cWTafXbT!_a^cTRc!cWT!Ef]Tajb!X]cTaTbc&!P]S!bWP[[!X]R[dST!cWT!R^bcb!^U!P__[XRPQ[T!
X]bdaP]RT&!bc^aPVT&!P]S!caP]b_^acPcX^]!c^!cWT!bXcT&!U^a!bdRW!\PcTaXP[b!P]S!T`dX_\T]c!bc^aTS!^UU!cWT!bXcT(

i!/%)%)!JWT!8^]caPRc^a!fPaaP]cb!cWPc!cXc[T!c^!P[[!M^aZ!R^eTaTS!Qh!P]!6__[XRPcX^]!U^a!FPh\T]c!fX[[!_Pbb!c^!cWT!Ef]Ta!
]^![PcTa!cWP]!cWT!cX\T!^U!_Ph\T]c(!JWT!8^]caPRc^a!UdacWTa!fPaaP]cb!cWPc!d_^]!bdQ\XccP[!^U!P]!6__[XRPcX^]!U^a!
FPh\T]c!P[[!M^aZ!U^a!fWXRW!8TacXUXRPcTb!U^a!FPh\T]c!WPeT!QTT]!_aTeX^db[h!XbbdTS!P]S!_Ph\T]cb!aTRTXeTS!Ua^\!cWT!
Ef]Ta!bWP[[&!c^!cWT!QTbc!^U!cWT!8^]caPRc^ajb!Z]^f[TSVT&!X]U^a\PcX^]&!P]S!QT[XTU&!QT!UaTT!P]S!R[TPa!^U![XT]b&!R[PX\b&!
bTRdaXch!X]cTaTbcb&!^a!T]Rd\QaP]RTb&!X]!UPe^a!^U!cWT!8^]caPRc^a&!IdQR^]caPRc^ab&!\PcTaXP[!bd__[XTab&!^a!^cWTa!_Tab^]b!
^a!T]cXcXTb!cWPc!\PZX]V!P!R[PX\!Qh!aTPb^]!^U!WPeX]V!_a^eXSTS![PQ^a&!\PcTaXP[b&!P]S!T`dX_\T]c!aT[PcX]V!c^!cWT!M^aZ(!
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JWT!8^]caPRc^a!PVaTTb!c^!Q^]S!^UU!P]h![XT]!UX[TS!^]!cWT!aTP[!_a^_Tach!^]!fWXRW!cWT!Fa^YTRc!Xb![^RPcTS&!cWT!Ef]Tajb!
X]cTaTbc!X]!bdRW!aTP[!_a^_Tach&!P]S)^a!cWT!aT\PX]X]V!QP[P]RT!^U!cWT!8^]caPRc!Id\!Qh!_a^eXSX]V!P!Q^]S!\TTcX]V!cWT!
aT`dXaT\T]cb!^U!cWT!EWX^!HTeXbTS!8^ST(!JWT!8^]caPRc^a!bWP[[!S^!b^!fXcWX]!bXgch!$0*%!SPhb!^U!cWT!UX[X]V!^U!cWT![XT](

i!/%*!3P]_TQTNL_P^!QZ]!ALdXPY_
i!/%*%'!JWT!6aRWXcTRc!fX[[&!fXcWX]!bTeT]!SPhb!PUcTa!aTRTX_c!^U!cWT!8^]caPRc^ajb!6__[XRPcX^]!U^a!FPh\T]c&!TXcWTa!
$+%!_a^_Ta[h!R^\_[TcTS!6__[XRPcX^]!U^a!FPh\T]c!P]S!8^]caPRc^ajb!FPh\T]c!6__[XRPcX^]!8WTRZ[Xbc!$XU!aT`dXaTS%!P]S!
8TacXUXRPcX^]&!cWT!S^Rd\T]cPcX^]!STbRaXQTS!X]!cWT!8^]caPRc^ajb!FPh\T]c!6__[XRPcX^]!8WTRZ[Xbc!P]S!8TacXUXRPcX^]&!P]S!
bdRW!^cWTa!S^Rd\T]cb!P]S)^a!SPcP!bdQbcP]cXPcX]V!cWT!8^]caPRc^ajb!aXVWc!c^!_Ph\T]c!Pb!cWT!Ef]Ta!^a!6aRWXcTRc!\Ph!
aT`dXaT&!TXcWTa!XbbdT!c^!cWT!Ef]Ta!P!8TacXUXRPcT!U^a!FPh\T]c!X]!cWT!Ud[[!P\^d]c!^U!cWT!6__[XRPcX^]!U^a!FPh\T]c&!fXcW!P!
R^_h!c^!cWT!8^]caPRc^a5!^a!$,%!XbbdT!c^!cWT!Ef]Ta!P!8TacXUXRPcT!U^a!FPh\T]c!8^]caPRc^a&!U^a!bdRW!P\^d]c!Pb!cWT!
6aRWXcTRc!STcTa\X]Tb!Xb!_a^_Ta[h!SdT&!P]S!^a!]^cXUh!cWT!8^]caPRc^a!P]S!Ef]Ta!X]!faXcX]V!^U!cWT!6aRWXcTRcjb!aTPb^]b!
U^a!fXcWW^[SX]V!RTacXUXRPcX^]!X]!_Pac!Pb!_a^eXSTS!X]!ITRcX^]!3(/(+5!^a!$-%!fXcWW^[S!RTacXUXRPcX^]!^U!cWT!T]cXaT!
6__[XRPcX^]!U^a!FPh\T]c&!P]S!]^cXUh!cWT!8^]caPRc^a!P]S!Ef]Ta!^U!cWT!6aRWXcTRcjb!aTPb^]!U^a!fXcWW^[SX]V!
RTacXUXRPcX^]!X]!fW^[T!fW^[T!^a!X]!_Pac!Pb!_a^eXSTS!X]!ITRcX^]!3(/(+(

i!/%*%(!JWT!XbbdP]RT!^U!P!8TacXUXRPcT!U^a!FPh\T]c!fX[[!R^]bcXcdcT!P!aT_aTbT]cPcX^]!Qh!cWT!6aRWXcTRc!c^!cWT!Ef]Ta&!
QPbTS!^]!cWT!6aRWXcTRcjb!TeP[dPcX^]!^U!cWT!M^aZ!P]S!cWT!SPcP!X]!R^\_aXbX]V!cWT!6__[XRPcX^]!U^a!FPh\T]c&!cWPc&!c^!cWT!
QTbc!^U!cWT!6aRWXcTRcjb!Z]^f[TSVT&!X]U^a\PcX^]&!P]S!QT[XTU&!cWT!M^aZ!WPb!_a^VaTbbTS!c^!cWT!_^X]c!X]SXRPcTS&!P]S!
cWPc!cWT!`dP[Xch!^U!cWT!M^aZ!Xb!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb&!P]S!cWPc!cWT!8^]caPRc^a!Xb!T]cXc[TS!c^!
_Ph\T]c!X]!cWT!P\^d]c!RTacXUXTS(!JWT!U^aTV^X]V!aT_aTbT]cPcX^]b!PaT!bdQYTRc!c^!P]!TeP[dPcX^]!^U!cWT!M^aZ!U^a!
R^]U^a\P]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb!d_^]!IdQbcP]cXP[!8^\_[TcX^]&!c^!aTbd[cb!^U!bdQbT`dT]c!cTbcb!P]S!
X]b_TRcX^]b&!c^!R^aaTRcX^]!^U!\X]^a!STeXPcX^]b!Ua^\!cWT!8^]caPRc!9^Rd\T]cb!_aX^a!c^!R^\_[TcX^]&!P]S!c^!b_TRXUXR!
`dP[XUXRPcX^]b!Tg_aTbbTS!Qh!cWT!6aRWXcTRc(!JWT!XbbdP]RT!^U!P!8TacXUXRPcT!U^a!FPh\T]c!fX[[!UdacWTa!R^]bcXcdcT!P!
aT_aTbT]cPcX^]!cWPc!cWT!8^]caPRc^a!Xb!T]cXc[TS!c^!_Ph\T]c!X]!cWT!P\^d]c!RTacXUXTS(!>^fTeTa&!cWT!XbbdP]RT!^U!P!
8TacXUXRPcT!U^a!FPh\T]c!fX[[!]^c!QT!P!aT_aTbT]cPcX^]!cWPc!cWT!6aRWXcTRc!WPb!$+%!\PST!TgWPdbcXeT!^a!R^]cX]d^db!^]'bXcT!
X]b_TRcX^]b!c^!RWTRZ!cWT!`dP[Xch!^a!`dP]cXch!^U!cWT!M^aZ5!$,%!aTeXTfTS!R^]bcadRcX^]!\TP]b&!\TcW^Sb&!cTRW]X`dTb&!
bT`dT]RTb&!^a!_a^RTSdaTb5!$-%!aTeXTfTS!R^_XTb!^U!aT`dXbXcX^]b!aTRTXeTS!Ua^\!IdQR^]caPRc^ab!P]S!\PcTaXP[!bd__[XTab!
P]S!^cWTa!SPcP!aT`dTbcTS!Qh!cWT!Ef]Ta!c^!bdQbcP]cXPcT!cWT!8^]caPRc^ajb!aXVWc!c^!_Ph\T]c5!^a!$.%!\PST!TgP\X]PcX^]!c^!
PbRTacPX]!W^f!^a!U^a!fWPc!_da_^bT!cWT!8^]caPRc^a!WPb!dbTS!\^]Th!_aTeX^db[h!_PXS!^]!PRR^d]c!^U!cWT!8^]caPRc!Id\(

i!/%+!4PNT^TZY^!_Z!GT_SSZWO!3P]_TQTNL_TZY
i!/%+%'!JWT!6aRWXcTRc!\Ph!fXcWW^[S!P!8TacXUXRPcT!U^a!FPh\T]c!X]!fW^[T!^a!X]!_Pac&!c^!cWT!TgcT]c!aTPb^]PQ[h!]TRTbbPah!
c^!_a^cTRc!cWT!Ef]Ta&!XU!X]!cWT!6aRWXcTRcjb!^_X]X^]!cWT!aT_aTbT]cPcX^]b!c^!cWT!Ef]Ta!aT`dXaTS!Qh!ITRcX^]!3(.(,!RP]]^c!
QT!\PST(!?U!cWT!6aRWXcTRc!Xb!d]PQ[T!c^!RTacXUh!_Ph\T]c!X]!cWT!P\^d]c!^U!cWT!6__[XRPcX^]&!cWT!6aRWXcTRc!fX[[!]^cXUh!cWT!
8^]caPRc^a!P]S!Ef]Ta!Pb!_a^eXSTS!X]!ITRcX^]!3(.(+(!?U!cWT!8^]caPRc^a!P]S!6aRWXcTRc!RP]]^c!PVaTT!^]!P!aTeXbTS!
P\^d]c&!cWT!6aRWXcTRc!fX[[!_a^\_c[h!XbbdT!P!8TacXUXRPcT!U^a!FPh\T]c!U^a!cWT!P\^d]c!U^a!fWXRW!cWT!6aRWXcTRc!Xb!PQ[T!c^!
\PZT!bdRW!aT_aTbT]cPcX^]b!c^!cWT!Ef]Ta(!JWT!6aRWXcTRc!\Ph!P[b^!fXcWW^[S!P!8TacXUXRPcT!U^a!FPh\T]c!^a&!QTRPdbT!^U!
bdQbT`dT]c[h!SXbR^eTaTS!TeXST]RT&!\Ph!]d[[XUh!cWT!fW^[T!^a!P!_Pac!^U!P!8TacXUXRPcT!U^a!FPh\T]c!_aTeX^db[h!XbbdTS&!c^!
bdRW!TgcT]c!Pb!\Ph!QT!]TRTbbPah!X]!cWT!6aRWXcTRcjb!^_X]X^]!c^!_a^cTRc!cWT!Ef]Ta!Ua^\![^bb!U^a!fWXRW!cWT!8^]caPRc^a!
Xb!aTb_^]bXQ[T&!X]R[dSX]V![^bb!aTbd[cX]V!Ua^\!PRcb!P]S!^\XbbX^]b!STbRaXQTS!X]!ITRcX^]!-(-(,&!QTRPdbT!^U

%'!!!!STUTRcXeT!M^aZ!]^c!aT\TSXTS5aT\TSXTS!^a!cWT!8^]caPRc^a!Xb!X]!STUPd[c!^U!cWT!_TaU^a\P]RT!^U!P]h!^U!Xcb!
^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!9^Rd\T]cb!X]R[dSX]V!Qdc!]^c![X\XcTS!c^4!UPX[daT!c^!_a^eXST!bdUUXRXT]c!
bZX[[TS!f^aZTab&!UPX[daT!c^!_a^eXST!bRWTSd[X]V!X]U^a\PcX^]!Pb!_a^eXSTS!X]!ITRcX^]!-(+*(+&!UPX[daT!c^!
_aT_PaT!cWT!8^]bcadRcX^]!IRWTSd[T!Pb!_a^eXSTS!X]!ITRcX^]!-(+*(+&!UPX[daT!c^!R^]U^a\!c^!
cWT!8^]bcadRcX^]!IRWTSd[T&!P]S)^a!UPX[daT!c^!R^^aSX]PcT!Xcb!M^aZ!fXcW!cWT!f^aZ!^U!^cWTa!R^]caPRc^ab&!XU!
P]h5

%(!!!!cWXaS!_Pach!R[PX\b!UX[TS!^a!aTPb^]PQ[T!TeXST]RT!X]SXRPcX]V!_a^QPQ[T!UX[X]V!^U!bdRW!R[PX\b&!d][Tbb!bTRdaXch!
PRRT_cPQ[T!c^!cWT!Ef]Ta!Xb!_a^eXSTS!Qh!cWT!8^]caPRc^a5

%)!!!!UPX[daT!^U!cWT!8^]caPRc^a!c^!\PZT!_Ph\T]cb!_a^_Ta[h!c^!IdQR^]caPRc^ab!^a!bd__[XTab!U^a![PQ^a&!\PcTaXP[b!
^a!T`dX_\T]c5

%*!!!!aTPb^]PQ[T!TeXST]RT!cWPc!cWT!M^aZ!RP]]^c!QT!R^\_[TcTS!U^a!cWT!d]_PXS!QP[P]RT!^U!cWT!8^]caPRc!Id\5

%+!!!!SP\PVT!c^!cWT!Ef]Ta!^a!P!IT_PaPcT!8^]caPRc^a5
%,!!!!aTPb^]PQ[T!TeXST]RT!cWPc!cWT!M^aZ!fX[[!]^c!QT!R^\_[TcTS!fXcWX]!cWT!8^]caPRc!JX\T&!P]S!cWPc!cWT!d]_PXS!

QP[P]RT!f^d[S!]^c!QT!PST`dPcT!c^!R^eTa!PRcdP[!^a![X`dXSPcTS!SP\PVTb!U^a!cWT!P]cXRX_PcTS!ST[Ph5^a

%-!!!!aT_TPcTS!UPX[daT!c^!RPaah!^dc!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(9^Rd\T]cb5
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%.!!!!aUR!5\[a_NPa\_!V`!V[!QRSNbYa!\S!aUR!]R_S\_ZN[PR!\S!N[f!\S!Va`!\OYVTNaV\[`!b[QR_!N[\aUR_!P\[a_NPa!Va!

UN`!dVaU!aUR!!Bd[R_'!

i!/%+%(!MWT]!TXcWTa!_Pach!SXb_dcTb!cWT!6aRWXcTRcjb!STRXbX^]!aTVPaSX]V!P!8TacXUXRPcT!U^a!FPh\T]c!d]STa!ITRcX^]!3(/(+&!
X]!fW^[T!^a!X]!_Pac&!cWPc!_Pach!\Ph!bdQ\Xc!P!8[PX\!X]!PRR^aSP]RT!fXcW!6acXR[T!+/(
!ND^c!KbTS(O

i!/%+%)!MWT]!cWT!PQ^eT!aTPb^]b!U^a!fXcWW^[SX]V!RTacXUXRPcX^]!PaT!aT\^eTS&!RTacXUXRPcX^]!fX[[!QT!\PST!U^a!P\^d]cb!
_aTeX^db[h!fXcWWT[S(

i!/%+%*!?U!cWT!6aRWXcTRc!fXcWW^[Sb!RTacXUXRPcX^]!U^a!_Ph\T]c!d]STa!ITRcX^]!3(/(+(-&!cWT!Ef]Ta!\Ph&!Pc!Xcb!b^[T!^_cX^]&!
XbbdT!Y^X]c!RWTRZb!c^!cWT!8^]caPRc^a!P]S!c^!P]h!IdQR^]caPRc^a!^a!bd__[XTa!\PcTaXP[!^a!T`dX_\T]c!bd__[XTab!c^!fW^\!
cWT!8^]caPRc^a!UPX[TS!c^!\PZT!_Ph\T]c!U^a!M^aZ!_a^_Ta[h!_TaU^a\TS!^a!\PcTaXP[!^a!T`dX_\T]c!bdXcPQ[h!ST[XeTaTS(!?U!
cWT!Ef]Ta!\PZTb!_Ph\T]cb!Qh!Y^X]c!RWTRZ&!cWT!Ef]Ta!bWP[[!]^cXUh!cWT!6aRWXcTRc!P]S!cWT!8^]caPRc^a!6aRWXcTRc!bWP[[!
aTU[TRc!bdRW!_Ph\T]c!^]!Xcb!]Tgc!6__[XRPcX^]!cWT!]Tgc!8TacXUXRPcT!U^a!FPh\T]c(

i!/%,!A]ZR]P^^!ALdXPY_^
i!/%,%'!6UcTa!cWT!6aRWXcTRc!WPb!XbbdTS!P!8TacXUXRPcT!U^a!FPh\T]c&!cWT!Ef]Ta!bWP[[!\PZT!_Ph\T]c!X]!cWT!\P]]Ta!P]S!
fXcWX]!cWT!cX\T!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!XbbdT!_Ph\T]c!c^!cWT!8^]caPRc^a!Pb!bTc!U^acW!WTaTX]!P]S!bWP[[!b^!
]^cXUh!cWT!6aRWXcTRc(

i!/%,%(!JWT!8^]caPRc^a!bWP[[!_Ph!TPRW!IdQR^]caPRc^a&!]^![PcTa!cWP]!bTeT]!SPhb!PUcTa!_a^\_c[h&!fXcWX]!cWT!cX\T!_TaX^S!
aT`dXaTS!Qh!EWX^![Pf&!_Ph!TPRW!IdQR^]caPRc^a!d_^]!aTRTX_c!^U!_Ph\T]c!Ua^\!cWT!Ef]Ta&!cWT!P\^d]c!c^!fWXRW!cWT!
IdQR^]caPRc^a!Xb!T]cXc[TS&!aTU[TRcX]V!_TaRT]cPVTb!PRcdP[[h!aTcPX]TS!Ua^\!_Ph\T]cb!c^!cWT!8^]caPRc^a!^]!PRR^d]c!^U!cWT!
IdQR^]caPRc^ajb!_^acX^]!^U!cWT!M^aZ(!JWT!8^]caPRc^a!bWP[[&!Qh!P__a^_aXPcT!PVaTT\T]c!fXcW!TPRW!IdQR^]caPRc^a&!
aT`dXaT!TPRW!IdQR^]caPRc^a!c^!\PZT!_Ph\T]cb!c^!IdQ'bdQR^]caPRc^ab!X]!P!bX\X[Pa!\P]]Ta(!DTXcWTa!cWT!8^]caPRc^a!]^a!
Xcb!IdQR^]caPRc^ab!bWP[[!fXcWW^[S!aTcPX]PVT!Ua^\!Xcb!IdQR^]caPRc^ab!^a!cWTXa!bdQ'bdQR^]caPRc^ab!QTh^]S!cWT!aTcPX]PVT!
fXcWWT[S!Qh!cWT!Ef]Ta!Ua^\!cWT!8^]caPRc^a(

i!/%,%)!JWT!6aRWXcTRc!fX[[&!^]!aT`dTbc&!Uda]XbW!c^!P!IdQR^]caPRc^a&!XU!_aPRcXRPQ[T&!X]U^a\PcX^]!aTVPaSX]V!_TaRT]cPVTb!^U!
R^\_[TcX^]!^a!P\^d]cb!P__[XTS!U^a!Qh!cWT!8^]caPRc^a!P]S!PRcX^]!cPZT]!cWTaT^]!Qh!cWT!6aRWXcTRc!P]S!Ef]Ta!^]!
PRR^d]c!^U!_^acX^]b!^U!cWT!M^aZ!S^]T!Qh!bdRW!IdQR^]caPRc^a(

i!/%,%*!JWT!Ef]Ta!WPb!cWT!aXVWc!c^!aT`dTbc!faXccT]!TeXST]RT!Ua^\!cWT!8^]caPRc^a!cWPc!cWT!8^]caPRc^a!WPb!_a^_Ta[h!_PXS!
IdQR^]caPRc^ab!P]S!\PcTaXP[!P]S!T`dX_\T]c!bd__[XTab!P\^d]cb!_PXS!Qh!cWT!Ef]Ta!c^!cWT!8^]caPRc^a!U^a!bdQR^]caPRcTS!
M^aZ(!?U!cWT!8^]caPRc^a!UPX[b!c^!Uda]XbW!bdRW!TeXST]RT!fXcWX]!bTeT]!SPhb&!cWT!Ef]Ta!bWP[[!WPeT!cWT!aXVWc!c^!R^]cPRc!
IdQR^]caPRc^ab!P]S!bd__[XTab!c^!PbRTacPX]!fWTcWTa!cWTh!WPeT!QTT]!_a^_Ta[h!_PXS(!DTXcWTa!cWT!Ef]Ta!]^a!6aRWXcTRc!
bWP[[!WPeT!P]!^Q[XVPcX^]!c^!_Ph&!^a!c^!bTT!c^!cWT!_Ph\T]c!^U!\^]Th!c^&!P!IdQR^]caPRc^a!^a!bd__[XTa&!TgRT_c!Pb!\Ph!
^cWTafXbT!QT!aT`dXaTS!Qh![Pf(

i!/%,%+!JWT!8^]caPRc^ajb!_Ph\T]cb!c^!\PcTaXP[!P]S!T`dX_\T]c!bd__[XTab!bWP[[!QT!caTPcTS!X]!P!\P]]Ta!bX\X[Pa!c^!cWPc!
_a^eXSTS!X]!ITRcX^]b!3(0(,&!3(0(-!P]S!3(0(.(

i!/%,%,!6!8TacXUXRPcT!U^a!FPh\T]c&!P!_a^VaTbb!_Ph\T]c&!^a!_PacXP[!^a!T]cXaT!dbT!^a!^RRd_P]Rh!^U!cWT!Fa^YTRc!Qh!cWT!
Ef]Ta!bWP[[!]^c!R^]bcXcdcT!PRRT_cP]RT!^U!M^aZ!]^c!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(

i!/%,%-!K][Tbb!cWT!8^]caPRc^a!_a^eXSTb!cWT!Ef]Ta!fXcW!P!_Ph\T]c!Q^]S!X]!cWT!Ud[[!_T]P[!bd\!^U!cWT!8^]caPRc!Id\&!
_Ph\T]cb!aTRTXeTS!Qh!cWT!8^]caPRc^a!U^a!M^aZ!_a^_Ta[h!_TaU^a\TS!Qh!IdQR^]caPRc^ab!^a!_a^eXSTS!Qh!bd__[XTab!bWP[[!
QT!WT[S!Qh!cWT!8^]caPRc^a!U^a!cW^bT!IdQR^]caPRc^ab!^a!bd__[XTab!fW^!_TaU^a\TS!M^aZ!^a!Uda]XbWTS!\PcTaXP[b&!^a!Q^cW&!
d]STa!R^]caPRc!fXcW!cWT!8^]caPRc^a!U^a!fWXRW!_Ph\T]c!fPb!\PST!Qh!cWT!Ef]Ta(!D^cWX]V!R^]cPX]TS!WTaTX]!bWP[[!
aT`dXaT!\^]Th!c^!QT!_[PRTS!X]!P!bT_PaPcT!PRR^d]c!P]S!]^c!R^\\X]V[TS!fXcW!\^]Th!^U!cWT!8^]caPRc^a&!RaTPcT!P]h!
UXSdRXPah![XPQX[Xch!^a!c^ac![XPQX[Xch!^]!cWT!_Pac!^U!cWT!8^]caPRc^a!U^a!QaTPRW!^U!cadbc&!^a!bWP[[!T]cXc[T!P]h!_Tab^]!^a!T]cXch!
c^!P]!PfPaS!^U!_d]XcXeT!SP\PVTb!PVPX]bc!cWT!8^]caPRc^a!U^a!QaTPRW!^U!cWT!aT`dXaT\T]cb!^U!cWXb!_a^eXbX^](

i!/%,%.!Fa^eXSTS!cWT!Ef]Ta!WPb!Ud[UX[[TS!Xcb!_Ph\T]c!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!
STUT]S!P]S!X]ST\]XUh!cWT!Ef]Ta!Ua^\!P[[![^bb&![XPQX[Xch&!SP\PVT!^a!Tg_T]bT&!X]R[dSX]V!aTPb^]PQ[T!Pcc^a]Thjb!UTTb!
P]S![XcXVPcX^]!Tg_T]bTb&!PaXbX]V!^dc!^U!P]h![XT]!R[PX\!^a!^cWTa!R[PX\!U^a!_Ph\T]c!Qh!P]h!IdQR^]caPRc^a!^a!bd__[XTa!^U!
P]h!cXTa(!K_^]!aTRTX_c!^U!]^cXRT!^U!P![XT]!R[PX\!^a!^cWTa!R[PX\!U^a!_Ph\T]c&!cWT!Ef]Ta!bWP[[!]^cXUh!cWT!8^]caPRc^a(!?U!
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P__a^eTS!Qh!cWT!P__[XRPQ[T!R^dac&!fWT]!aT`dXaTS&!cWT!8^]caPRc^a!\Ph!bdQbcXcdcT!P!bdaTch!Q^]S!U^a!cWT!_a^_Tach!
PVPX]bc!fWXRW!cWT![XT]!^a!^cWTa!R[PX\!U^a!_Ph\T]c!WPb!QTT]!PbbTacTS(

i!/%-!6LTW`]P!ZQ!ALdXPY_
?U!cWT!6aRWXcTRc!S^Tb!]^c!XbbdT!P!8TacXUXRPcT!U^a!FPh\T]c&!cWa^dVW!]^!UPd[c!^U!cWT!8^]caPRc^a&!fXcWX]!bTeT]!SPhb!PUcTa!
aTRTX_c!^U!cWT!8^]caPRc^ajb!6__[XRPcX^]!U^a!FPh\T]c&!^a!XU!cWT!Ef]Ta!S^Tb!]^c!_Ph!cWT!8^]caPRc^a!fXcWX]!bTeT]!SPhb!
PUcTa!cWT!SPcT!TbcPQ[XbWTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!P\^d]c!RTacXUXTS!Qh!cWT!6aRWXcTRc!^a!PfPaSTS!Qh!QX]SX]V!
SXb_dcT!aTb^[dcX^]&!Ef]Ta!S^Tb!]^c!_Ph!cWT!8^]caPRc^a!cWT!P\^d]c!RTacXUXTS!Qh!cWT!6aRWXcTRc!fXcWX]!cWXach!$-*%!SPhb!
PUcTa!aTRTX_c!^U!cWT!RTacXUXTS!6__[XRPcX^]!U^a!FPh\T]c!U^a!cWT!6aRWXcTRc!P]S!cWT!Ef]Ta!WPb!]^!^cWTa!QPbXb!c^!fXcWW^[S!
_Ph\T]c!_dabdP]c!c^!cWT!8^]caPRc!9^Rd\T]cb&!cWT]!cWT!8^]caPRc^a!\Ph&!d_^]!bTeT]!PSSXcX^]P[!SPhbj!]^cXRT!c^!cWT!
Ef]Ta!P]S!6aRWXcTRc&!bc^_!cWT!M^aZ!d]cX[!_Ph\T]c!^U!cWT!P\^d]c!^fX]V!WPb!QTT]!aTRTXeTS(!JWT!8^]caPRc!JX\T!bWP[[!
QT!TgcT]STS!P__a^_aXPcT[h!P]S!cWT!8^]caPRc!Id\!bWP[[!QT!X]RaTPbTS!Qh!cWT!P\^d]c!^U!cWT!8^]caPRc^ajb!aTPb^]PQ[T!
R^bcb!^U!bWdcS^f]&!ST[Ph!P]S!bcPac'd_&!_[db!X]cTaTbc!Pb!_a^eXSTS!U^a!X]!cWT!8^]caPRc!9^Rd\T]cb(

i!/%.!C`M^_LY_TLW!3ZX[WP_TZY
i!/%.%'!IdQbcP]cXP[!8^\_[TcX^]!Xb!cWT!bcPVT!X]!cWT!_a^VaTbb!^U!cWT!M^aZ!fWT]!cWT!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U!
Xb!bdUUXRXT]c[h!R^\_[TcT!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb!b^!cWPc!cWT!Ef]Ta!RP]!^RRd_h!^a!dcX[XiT!cWT!
M^aZ!U^a!Xcb!X]cT]STS!dbT(STUX]TS!X]!FPaPVaP_W!+(+(+,!WTaTX](!D^cfXcWbcP]SX]V!P]hcWX]V!X]!cWT!8^]caPRc!9^Rd\T]cb!
c^!cWT!R^]caPah&!cWXb!bWP[[!X]R[dST&!Qdc!Xb!]^c![X\XcTS!c^&!bcPac!d_!P]S!bdRRTbbUd[!cTbcX]V!^U!P[[!bhbcT\b!P]S!T`dX_\T]c(

i!/%.%(!MWT]!cWT!8^]caPRc^a!R^]bXSTab!cWPc!cWT!M^aZ&!^a!P!_^acX^]!cWTaT^U!fWXRW!cWT!Ef]Ta!PVaTTb!c^!PRRT_c!
bT_PaPcT[h&!Xb!bdQbcP]cXP[[h!R^\_[TcT&!cWT!8^]caPRc^a!bWP[[!_aT_PaT!P]S!bdQ\Xc!c^!cWT!6aRWXcTRc!P!R^\_aTWT]bXeT![Xbc!^U!
XcT\b!c^!QT!R^\_[TcTS!^a!R^aaTRcTS!_aX^a!c^!UX]P[!_Ph\T]c(!_Ph\T]c!c^VTcWTa!fXcW!P[[!aT`dXaTS!S^Rd\T]cb!]TPc[h!
Q^d]S!P]S!X]STgTS(!<PX[daT!c^!X]R[dST!P]!XcT\!^]!bdRW![Xbc!S^Tb!]^c!P[cTa!cWT!aTb_^]bXQX[Xch!^U!cWT!8^]caPRc^a!c^!
R^\_[TcT!P[[!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(!MWT]!P!b_TRXUXR!\P]dUPRcdaTajb!fPaaP]ch!Xb!aT`dXaTS!
Qh!cWT!I_TRXUXRPcX^]b&!cWT!8^]caPRc^a!bWP[[!bcPcT!X]!faXcX]V!c^!cWT!6aRWXcTRc!cWPc!P[[!cWT!\P]dUPRcdaTajb!aT`dXaT\T]cb!
U^a!cWT!XbbdP]RT!^U!cWT!fPaaP]ch!WPb!QTT]!R^\_[TcTS!P]S!cWPc!cWT!M^aZ!Xb!aTPSh!U^a!cWT!6aRWXcTRcjb!P]S!Ef]Tajb!
X]b_TRcX^](!6[[!\P]dUPRcdaTajb!fPaaP]cXTb!aT`dXaTS!U^a!cWT!M^aZ!bWP[[!R^\\T]RT!Pb!^U!cWT!9PcT!^U!IdQbcP]cXP[!
8^\_[TcX^]!bcPcTS!^]!cWT!RTacXUXRPcT!XbbdTS!Qh!cWT!6aRWXcTRc(

i!/%.%)!K_^]!aTRTX_c!^U!cWT!8^]caPRc^ajb![Xbc&![Xbc!P]S!cWT!S^Rd\T]cb!aT`dXaTS!Qh!ITRcX^]!-(+,(++!]TPc[h!Q^d]S!P]S!
X]STgTS&!cWT!6aRWXcTRc!fX[[!\PZT!P]!X]b_TRcX^]!c^!STcTa\X]T!fWTcWTa!cWT!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U!Xb!
bdQbcP]cXP[[h!R^\_[TcT(!?U!cWT!6aRWXcTRcjb!X]b_TRcX^]!SXbR[^bTb!P]h!XcT\&!fWTcWTa!^a!]^c!X]R[dSTS!^]!cWT!8^]caPRc^ajb!
[Xbc&!fWXRW!Xb!]^c!bdUUXRXT]c[h!R^\_[TcT!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb!b^!cWPc!cWT!Ef]Ta!RP]!^RRd_h!^a!
dcX[XiT!cWT!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U!U^a!Xcb!X]cT]STS!dbT&!cWT!M^aZ&!P]S!cWT!M^aZ!Xb!IdQbcP]cXP[[h!
8^\_[TcT&!cWT!8^]caPRc^a!bWP[[&!QTU^aT!XbbdP]RT!^U!cWT!8TacXUXRPcT!^U!IdQbcP]cXP[!8^\_[TcX^]&!R^\_[TcT!^a!R^aaTRc!
bdRW!XcT\!d_^]!]^cXUXRPcX^]!Qh!cWT!6aRWXcTRc(!?]!bdRW!RPbT&!cWT!8^]caPRc^a!bWP[[!cWT]!bdQ\Xc!P!aT`dTbc!U^a!P]^cWTa!
X]b_TRcX^]!Qh!cWT!6aRWXcTRc!c^!STcTa\X]T!IdQbcP]cXP[!8^\_[TcX^](

l!/%.%)%'!DTXP!QZ]!3ZX[WP_TZY!ZQ!9_PX^!ZY!=T^_!LYO!BPXPOTP^%!JWT!8^]caPRc^a!bWP[[!R^\_[TcT!P[[!XcT\b!^]!cWT![Xbc!
PRR^\_P]hX]V!cWT!6aRWXcTRcjb!8TacXUXRPcT!^U!IdQbcP]cXP[!8^\_[TcX^]!Qh!cWT!9PcT!^U!<X]P[!8^\_[TcX^]!bTc!U^acW!X]!cWT!
Ef]Ta'8^]caPRc^a!6VaTT\T]c!U^a!cWT!Fa^YTRc(!?U!cWT!8^]caPRc^a!UPX[b!c^!S^!b^&!cWT!Ef]Ta!X]!Xcb!SXbRaTcX^]!\Ph!
_TaU^a\!cWT!M^aZ!Qh!XcbT[U!^a!^cWTab!P]S!cWT!R^bc!cWTaT^U!bWP[[!QT!RWPaVTS!PVPX]bc!cWT!8^]caPRc^a(!?U!cWT!QP[P]RT!^U!
cWT!8^]caPRc!Id\!Xb!X]bdUUXRXT]c&!cWT!8^]caPRc^a!fX[[!_Ph!cWT!Ef]Ta!cWT!QP[P]RT!^]!ST\P]S(!JWT!8^]caPRc^ajb!
fPaaP]cXTb!P]S!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!aT\PX]!X]!Ud[[!U^aRT!P]S!TUUTRc!P]S!R^eTa!P]h!
aT\TSXP[!f^aZ!TeT]!XU!_TaU^a\TS!Qh!^cWTab(!?U!\^aT!cWP]!^]T!X]b_TRcX^]!Qh!cWT!6aRWXcTRc!U^a!_da_^bTb!^U!TeP[dPcX]V!
R^aaTRcTS!M^aZ!Xb!aT`dXaTS&!cWT!8^]caPRc^a!bWP[[!_Ph!cWT!PSSXcX^]P[!R^bcb!P]S!Tg_T]bTb!X]RdaaTS!Qh!cWT!Ef]Ta!Pb!P!
aTbd[c!^U!\^aT!cWP]!^]T!X]b_TRcX^]!Qh!cWT!6aRWXcTRc&!P]S!cWT!Ef]Ta!\Ph!fXcWW^[S!Ua^\!bd\b!SdT!^a!R^\X]V!SdT!cWT!
8^]caPRc^a!P\^d]cb!c^!R^eTa!bdRW!PSSXcX^]P[!R^bcb!P]S
i!Tg_T]bTb(!
!
i!/%.%*!MWT]!cWT!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U!Xb!bdQbcP]cXP[[h!R^\_[TcT&!cWT!6aRWXcTRc!fX[[!_aT_PaT!P!
8TacXUXRPcT!^U!IdQbcP]cXP[!8^\_[TcX^]!cWPc!bWP[[!TbcPQ[XbW!cWT!SPcT!^U!IdQbcP]cXP[!8^\_[TcX^]5!bWP[[!TbcPQ[XbW!
aTb_^]bXQX[XcXTb!^U!cWT!Ef]Ta!P]S!8^]caPRc^a!U^a!bTRdaXch&!\PX]cT]P]RT&!WTPc&!dcX[XcXTb&!SP\PVT!c^!cWT!M^aZ!P]S!
X]bdaP]RT5!P]S!R^]bXbcT]c!fXcW!ITRcX^]!3(2(-(+!bWP[[!UXg!cWT!cX\T!fXcWX]!fWXRW!cWT!8^]caPRc^a!bWP[[!UX]XbW!P[[!XcT\b!^]!
cWT![Xbc!PRR^\_P]hX]V!cWT!8TacXUXRPcT(!MPaaP]cXTb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!R^\\T]RT!^]!cWT!SPcT!
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^U!IdQbcP]cXP[!8^\_[TcX^]!^U!cWT!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U!d][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8TacXUXRPcT!^U!
IdQbcP]cXP[!8^\_[TcX^](

i!/%.%+!JWT!8TacXUXRPcT!^U!IdQbcP]cXP[!8^\_[TcX^]!bWP[[!QT!bdQ\XccTS!c^!cWT!Ef]Ta!P]S!8^]caPRc^a!U^a!cWTXa!faXccT]!
PRRT_cP]RT!^U!aTb_^]bXQX[XcXTb!PbbXV]TS!c^!cWT\!X]!cWT!8TacXUXRPcT(!K_^]!bdRW!PRRT_cP]RT&!P]S!R^]bT]c!^U!K_^]!
aTRTX_c!^U!cWT!8TacXUXRPcT!^U!IdQbcP]cXP[!8^\_[TcX^]!Ua^\!cWT!6aRWXcTRc!P]S!R^]bT]c!^U!cWT!8^]caPRc^ajb!bdaTch!XU!P]h&!
cWT!Ef]Ta!bWP[[!\PZT!_Ph\T]c!^U!aTcPX]PVT!P__[hX]V!c^!cWT!bdRW!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U(!IdRW!_Ph\T]c!
bWP[[!QT!PSYdbcTS!U^a!M^aZ!cWPc!Xb!X]R^\_[TcT!^a!]^c!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb(

i!/%/!AL]_TLW!@NN`[LYNd!Z]!E^P
i!/%/%'!JWT!Ef]Ta!\Ph!^RRd_h!^a!dbT!P]h!R^\_[TcTS!^a!_PacXP[[h!R^\_[TcTS!_^acX^]!^U!cWT!M^aZ!Pc!P]h!bcPVT!fWT]!
bdRW!_^acX^]!Xb!STbXV]PcTS!Qh!bT_PaPcT!PVaTT\T]c!fXcW!cWT!8^]caPRc^a&!8^]caPRc^a!P]S)^a!fXcW!cWT!6aRWXcTRcjb!
P__a^eP[&!_a^eXSTS!bdRW!^RRd_P]Rh!^a!dbT!Xb!R^]bT]cTS!c^!Qh!cWT!X]bdaTa!Pb!aT`dXaTS!d]STa!ITRcX^]!++(-(+(/!P]S!
PdcW^aXiTS!Qh!_dQ[XR!PdcW^aXcXTb!WPeX]V!YdaXbSXRcX^]!^eTa!cWT!Fa^YTRc(!IdRW!_PacXP[!^RRd_P]Rh!^a!dbT!\Ph!R^\\T]RT!
fWTcWTa!^a!]^c!cWT!_^acX^]!Xb!bdQbcP]cXP[[h!R^\_[TcT&!_a^eXSTS!cWT!Ef]Ta!P]S!8^]caPRc^a!WPeT!PRRT_cTS!X]!faXcX]V!
cWT!aTb_^]bXQX[XcXTb!PbbXV]TS!c^!TPRW!^U!cWT\!U^a!_Ph\T]cb&!aTcPX]PVT&!XU!P]h&!bTRdaXch&!\PX]cT]P]RT&!WTPc&!dcX[XcXTb&!
SP\PVT!c^!cWT!M^aZ!P]S!X]bdaP]RT&!P]S!WPeT!PVaTTS!X]!faXcX]V!R^]RTa]X]V!cWT!_TaX^S!U^a!R^aaTRcX^]!^U!cWT!M^aZ!P]S!
R^\\T]RT\T]c!^U!fPaaP]cXTb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(!?]!cWT!TeT]c!^U!P!SXbPVaTT\T]c!PQ^dc!bdRW!
aTb_^]bXQX[XcXTb&!R^aaTRcX^]!_TaX^S&!^a!R^\\T]RT\T]c!^U!fPaaP]cXTb&!cWT!6aRWXcTRc!fX[[!aTb^[eT!cWT!SXbPVaTT\T]c&!P]S!
cWT!6aRWXcTRcjb!STRXbX^]!fX[[!QT!UX]P[!P]S!QX]SX]V(!MWT]!cWT!8^]caPRc^a!R^]bXSTab!P!_^acX^]!bdQbcP]cXP[[h!R^\_[TcT&!
cWT!8^]caPRc^a!bWP[[!_aT_PaT!P]S!bdQ\Xc!P![Xbc!c^!cWT!6aRWXcTRc!Pb!_a^eXSTS!d]STa!ITRcX^]!3(2(,(!8^]bT]c!^U!cWT!
8^]caPRc^a!c^!_PacXP[!^RRd_P]Rh!^a!dbT!bWP[[!]^c!QT!d]aTPb^]PQ[h!fXcWWT[S(!JWT!bcPVT!^U!cWT!_a^VaTbb!^U!cWT!M^aZ!
bWP[[!QT!STcTa\X]TS!Qh!faXccT]!PVaTT\T]c!QTcfTT]!cWT!Ef]Ta!P]S!8^]caPRc^a!^a&!XU!]^!PVaTT\T]c!Xb!aTPRWTS&!Qh!
STRXbX^]!^U!cWT!6aRWXcTRc(6aRWXcTRc&!fWXRW!bWP[[!QT!UX]P[!P]S!QX]SX]V(

i!/%/%(!?\\TSXPcT[h!_aX^a!c^!bdRW!_PacXP[!^RRd_P]Rh!^a!dbT&!cWT!Ef]Ta&!8^]caPRc^a&!P]S!6aRWXcTRc!bWP[[!Y^X]c[h!X]b_TRc!
cWT!PaTP!c^!QT!^RRd_XTS!^a!_^acX^]!^U!cWT!M^aZ!c^!QT!dbTS!X]!^aSTa!c^!STcTa\X]T!P]S!aTR^aS!cWT!R^]SXcX^]!^U!cWT!
M^aZ(

i!/%/%)!K][Tbb!^cWTafXbT!PVaTTS!d_^]&!_PacXP[!^RRd_P]Rh!^a!dbT!^U!P!_^acX^]!^a!_^acX^]b!^U!cWT!M^aZ!bWP[[!]^c!
R^]bcXcdcT!PRRT_cP]RT!^U!M^aZ!]^c!R^\_[hX]V!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb(

i!/%'&!6TYLW!3ZX[WP_TZY!LYO!6TYLW!ALdXPY_
i!/%'&%'!K_^]!aTRTX_c!^U!cWT!8^]caPRc^ajb!faXccT]!]^cXRT!cWPc!cWT!M^aZ!Xb!aTPSh!U^a!UX]P[!X]b_TRcX^]!P]S!PRRT_cP]RT!
P]S!d_^]!aTRTX_c!^U!P!UX]P[!6__[XRPcX^]!U^a!FPh\T]c&!FPh\T]c!P]S!P!_a^_Ta[h!R^\_[TcTS!8^]caPRc^ajb!FPh\T]c!
6__[XRPcX^]!8WTRZ[Xbc!$XU!aT`dXaTS%&!P[[!cWT!S^Rd\T]cPcX^]!aT`dXaTS!c^!QT!bdQ\XccTS!fXcW!bdRW!8WTRZ[Xbc&!P]S!P]h!
^cWTa!bd__^acX]V!S^Rd\T]cPcX^]!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!^a!Qh!cWT!6aRWXcTRc&!cWT!6aRWXcTRc!fX[[!_a^\_c[h!
\PZT!bdRW!X]b_TRcX^](!MWT]!cWT!6aRWXcTRc!UX]Sb!cWT!M^aZ!PRRT_cPQ[T!d]STa!cWT!8^]caPRc!9^Rd\T]cb!P]S!cWT!
8^]caPRc!Ud[[h!_TaU^a\TS&!X]R[dSX]V!P[[!aT`dXaTS!S^Rd\T]cb!bdQ\XccTS&!cWT!6aRWXcTRc!fX[[!_a^\_c[h!XbbdT!P!UX]P[!
8TacXUXRPcT!U^a!FPh\T]c!bcPcX]V!cWPc!c^!cWT!QTbc!^U!cWT!6aRWXcTRcjb!Z]^f[TSVT&!X]U^a\PcX^]!P]S!QT[XTU&!P]S!^]!cWT!QPbXb!
^U!cWT!6aRWXcTRcjb!^]'bXcT!eXbXcb!P]S!X]b_TRcX^]b&!cWT!M^aZ!WPb!QTT]!R^\_[TcTS!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!
9^Rd\T]cb!P]S!cWPc!cWT!T]cXaT!QP[P]RT!U^d]S!c^!QT!SdT!cWT!8^]caPRc^a!P]S!]^cTS!X]!cWT!UX]P[!8TacXUXRPcT!Xb!SdT!P]S!
_PhPQ[T(!JWT!6aRWXcTRcjb!UX]P[!8TacXUXRPcT!U^a!FPh\T]c!fX[[!R^]bcXcdcT!P!UdacWTa!aT_aTbT]cPcX^]!cWPc!R^]SXcX^]b![XbcTS!X]!
ITRcX^]!3(+*(,!Pb!_aTRTST]c!c^!cWT!8^]caPRc^ajb!QTX]V!T]cXc[TS!c^!UX]P[!_Ph\T]c!WPeT!QTT]!Ud[UX[[TS(!<X]P[!
8^\_[TcX^]!Xb!STUX]TS!X]!FPaPVaP_W!+(+(+.!WTaTX](

i!/%'&%(!DTXcWTa!UX]P[!_Ph\T]c!]^a!P]h!aT\PX]X]V!aTcPX]TS!_TaRT]cPVT!bWP[[!QTR^\T!SdT!d]cX[!cWT!8^]caPRc^a!bdQ\Xcb!
c^!cWT!6aRWXcTRc!$+%!P]!PUUXSPeXc!cWPc!_Pha^[[b&!QX[[b!U^a!\PcTaXP[b!P]S!T`dX_\T]c&!P]S!^cWTa!X]STQcTS]Tbb!R^]]TRcTS!
fXcW!cWT!M^aZ!U^a!fWXRW!cWT!Ef]Ta!^a!cWT!Ef]Tajb!_a^_Tach!\XVWc!QT!aTb_^]bXQ[T!^a!T]Rd\QTaTS!$[Tbb!P\^d]cb!
fXcWWT[S!Qh!Ef]Ta%!WPeT!QTT]!_PXS!^a!^cWTafXbT!bPcXbUXTS&!$,%!P!RTacXUXRPcT!TeXST]RX]V!cWPc!X]bdaP]RT!aT`dXaTS!Qh!cWT!
8^]caPRc!9^Rd\T]cb!c^!aT\PX]!X]!U^aRT!PUcTa!UX]P[!_Ph\T]c!Xb!RdaaT]c[h!X]!TUUTRc&!TUUTRc!P]S!fX[[!]^c!QT!RP]RT[TS!^a!
P[[^fTS!c^!Tg_XaT!d]cX[!Pc![TPbc!-*!SPhbj!_aX^a!faXccT]!]^cXRT!WPb!QTT]!VXeT]!c^!cWT!Ef]Ta&!$-%!P!faXccT]!bcPcT\T]c!cWPc!
cWT!8^]caPRc^a!Z]^fb!^U!]^!bdQbcP]cXP[!aTPb^]!cWPc!cWT!X]bdaP]RT!fX[[!]^c!QT!aT]TfPQ[T!c^!R^eTa!cWT!_TaX^S!aT`dXaTS!
Qh!cWT!8^]caPRc!9^Rd\T]cb&!$.%!R^]bT]c!^U!bdaTch&!XU!P]h&!c^!UX]P[!_Ph\T]c&!$/%!S^Rd\T]cPcX^]!^U!P]h!b_TRXP[!
fPaaP]cXTb&!bdRW!Pb!\P]dUPRcdaTabj!fPaaP]cXTb!^a!b_TRXUXR!IdQR^]caPRc^a!fPaaP]cXTb&!P]S!$0%!XU!aT`dXaTS!Qh!cWT!Ef]Ta&!
^cWTa!SPcP!TbcPQ[XbWX]V!_Ph\T]c!^a!bPcXbUPRcX^]!^U!^Q[XVPcX^]b&!bdRW!Pb!aTRTX_cb!P]S!aT[TPbTb!P]S!fPXeTab!^U![XT]b&!
R[PX\b&!bTRdaXch!X]cTaTbcb&!^a!T]Rd\QaP]RTb!PaXbX]V!^dc!^U!cWT!8^]caPRc&!c^!cWT!TgcT]c!P]S!X]!bdRW!U^a\!Pb!\Ph!QT!
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STbXV]PcTS!Qh!cWT!Ef]Ta(!?U!P!IdQR^]caPRc^a!aTUdbTb!c^!Uda]XbW!P!aT[TPbT!^a!fPXeTa!aT`dXaTS!Qh!cWT!Ef]Ta&!cWT!
8^]caPRc^a!\Ph!Uda]XbW!P!Q^]S!bPcXbUPRc^ah!c^!cWT!Ef]Ta!c^!X]ST\]XUh!cWT!Ef]Ta!PVPX]bc!bdRW![XT]&!R[PX\&!bTRdaXch!
X]cTaTbc&!^a!T]Rd\QaP]RT(!?U!P![XT]&!R[PX\&!bTRdaXch!X]cTaTbc&!^a!T]Rd\QaP]RT!aT\PX]b!d]bPcXbUXTS!PUcTa!_Ph\T]cb!PaT!
\PST&!cWT!8^]caPRc^a!bWP[[!aTUd]S!c^!cWT!Ef]Ta!P[[!\^]Th!cWPc!cWT!Ef]Ta!\Ph!QT!R^\_T[[TS!c^!_Ph!X]!SXbRWPaVX]V!
cWT![XT]&!R[PX\&!bTRdaXch!X]cTaTbc&!^a!T]Rd\QaP]RT&!X]R[dSX]V!P[[!R^bcb!P]S!aTPb^]PQ[T!Pcc^a]Thbj!UTTb(

K][Tbb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!cWT!UX]P[!6__[XRPcX^]!U^a!FPh\T]c!bWP[[!QT!XcT\XiTS&!P]S!cWT!
8^]caPRc^a!bWP[[!T]bdaT!cWPc!cWT!UX]P[!6__[XRPcX^]!U^a!FPh\T]c!caP]b\XccTS!c^!cWT!6aRWXcTRc!P[b^!Xb!PRR^\_P]XTS!Qh!
cWT!U^[[^fX]V!PSSXcX^]P[!S^Rd\T]cb&!XU!]^c!_aTeX^db[h!ST[XeTaTS!c^!cWT!6aRWXcTRc4
!

%'!!!!;eXST]RT!cWPc!P[[!8^\_[TcX^])Fd]RW[Xbc!XcT\b!WPeT!QTT]!R^\_[TcTS5
%(!!!!MWTaT!P__[XRPQ[T&!ZThb!P]S!ZThX]V!bRWTSd[T5
%)!!!!JWT!S^Rd\T]cb&!X]R[dSX]V!Pb'QdX[c!bTc!^U!9aPfX]Vb!P]S!I_TRXUXRPcX^]b&!aTUTaaTS!c^!X]!ITRcX^]!-(-(.!X]!

Q^cW!WPaS!R^_h!P]S!T[TRca^]XR!UX[T!$X]!cWT!U^a\Pc!aT`dTbcTS!Qh!cWT!Ef]Ta%!]^c!^cWTafXbT!aT`dXaTS!Qh!
cWT!8^]caPRc!9^Rd\T]cb!c^!QT!ST[XeTaTS!TPa[XTa5!P]S

%*!!!!EcWTa!S^Rd\T]cb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(
!
i!/%'&%)!?U&!PUcTa!IdQbcP]cXP[!8^\_[TcX^]!^U!cWT!M^aZ&!UX]P[!R^\_[TcX^]!<X]P[!8^\_[TcX^]!cWTaT^U!Xb!\PcTaXP[[h!
ST[PhTS!cWa^dVW!]^!UPd[c!^U!cWT!8^]caPRc^a!^a!Qh!XbbdP]RT!^U!8WP]VT!EaSTab!PUUTRcX]V!UX]P[!R^\_[TcX^]&!
<X]P[!8^\_[TcX^]&!P]S!cWT!6aRWXcTRc!b^!R^]UXa\b&!cWT!Ef]Ta!bWP[[&!d_^]!P__[XRPcX^]!Qh!cWT!8^]caPRc^a!P]S!
RTacXUXRPcX^]!Qh!cWT!6aRWXcTRc&!P]S!fXcW^dc!cTa\X]PcX]V!cWT!8^]caPRc&!\PZT!_Ph\T]c!^U!cWT!QP[P]RT!SdT!U^a!cWPc!
_^acX^]!^U!cWT!M^aZ!Ud[[h!R^\_[TcTS&!R^aaTRcTS&!P]S!PRRT_cTS(!?U!cWT!aT\PX]X]V!QP[P]RT!U^a!M^aZ!]^c!Ud[[h!R^\_[TcTS!
^a!R^aaTRcTS!Xb![Tbb!cWP]!aTcPX]PVT!bcX_d[PcTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!P]S!XU!Q^]Sb!WPeT!QTT]!Uda]XbWTS&!cWT!
faXccT]!R^]bT]c!^U!cWT!bdaTch!c^!_Ph\T]c!^U!cWT!QP[P]RT!SdT!U^a!cWPc!_^acX^]!^U!cWT!M^aZ!Ud[[h!R^\_[TcTS!P]S!
PRRT_cTS!bWP[[!QT!bdQ\XccTS!Qh!cWT!8^]caPRc^a!c^!cWT!6aRWXcTRc!_aX^a!c^!RTacXUXRPcX^]!^U!bdRW!_Ph\T]c(!IdRW!_Ph\T]c!
bWP[[!QT!\PST!d]STa!cTa\b!P]S!R^]SXcX^]b!V^eTa]X]V!UX]P[!_Ph\T]c&!TgRT_c!cWPc!Xc!bWP[[!]^c!R^]bcXcdcT!P!fPXeTa!^U!
8[PX\b(

i!/%'&%*!JWT!\PZX]V!^U!UX]P[!_Ph\T]c!bWP[[!R^]bcXcdcT!P!fPXeTa!^U!8[PX\b!Qh!cWT!Ef]Ta!TgRT_c!cW^bT!PaXbX]V!Ua^\!^a!
aT[PcTS!c^4

%'!!!![XT]b&!8[PX\b&!bTRdaXch!X]cTaTbcb&!^a!T]Rd\QaP]RTb!PaXbX]V!^dc!^U!cWT!8^]caPRc!P]S!d]bTcc[TS5
%(!!!!UPX[daT!^U!cWT!M^aZ!c^!R^\_[h!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb5!
%)!!!!cTa\b!^U!b_TRXP[!fPaaP]cXTb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb5!^a
%*!!!!PdSXcb!_TaU^a\TS!Qh!cWT!Ef]Ta&!XU!_Ta\XccTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!PUcTa!UX]P[!_Ph\T]c(
%+!!!!N[f!PYNVZ`%!QNZNTR`%!Y\``R`%!\_!Re]R[`R`!S\_!V[QRZ[VSVPNaV\[!b[QR_!FRPaV\[!+')0')'

i!/%'&%+!6RRT_cP]RT!^U!UX]P[!_Ph\T]c!Qh!cWT!8^]caPRc^a&!P!IdQR^]caPRc^a&!^a!P!\PcTaXP[!bd__[XTa&!bWP[[!R^]bcXcdcT!P!
fPXeTa!^U!R[PX\b!Qh!cWPc!_PhTT!TgRT_c!cW^bT!_aTeX^db[h!\PST!X]!faXcX]V!P]S!XST]cXUXTS!Qh!cWPc!_PhTT!Pb!d]bTcc[TS!Pc!
cWT!cX\T!^U!UX]P[!6__[XRPcX^]!U^a!FPh\T]c(

1BD93=5!'&!!!AB@D53D9@?!@6!A5BC@?C!1?4!AB@A5BDI
i!'&%'!CLQP_d!A]PNL`_TZY^!LYO!A]ZR]LX^
JWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!U^a!X]XcXPcX]V&!\PX]cPX]X]V&!P]S!bd_TaeXbX]V!P[[!bPUTch!_aTRPdcX^]b!P]S!_a^VaP\b!
X]!R^]]TRcX^]!fXcW!cWT!_TaU^a\P]RT!^U!cWT!8^]caPRc(8^]caPRc&!X]R[dSX]V!R^\_[XP]RT!fXcW!EI>6!P]S!^cWTa!bcPcT!P]S!
UTSTaP[!aTVd[PcX^]b!P__[XRPQ[T!c^!cWT!M^aZ(!JWT!8^]caPRc^ajb!bPUTch!_a^VaP\!bWP[[!QT!faXccT]!P]S!P!R^_h!\PX]cPX]TS!
Pc!cWT!Fa^YTRc!bXcT!U^a!X]b_TRcX^]&!d_^]!aT`dTbc(!DTXcWTa!cWT!Ef]Ta!]^a!cWT!6aRWXcTRc!PRRT_c!P]h!aTb_^]bXQX[Xch!^a!
[XPQX[Xch!U^a!cWT!bPUTch!^U!cWT!8^]caPRc^ajb!T\_[^hTTb!^a!U^a!T]U^aRX]V!cWT!8^]caPRc^ajb!bPUTch!_a^VaP\(!6SSXcX^]P[[h&!
cWT!8^]caPRc^a!bWP[[!R^\_[h!fXcW!cWT!Ef]Tajb!ad[Tb&!aTVd[PcX^]b&!P]S!_^[XRXTb(

i!'&%(!CLQP_d!LYO!8PLW_S!ZQ!AP]^ZY^!LYO!A]Z[P]_d
i!'&%(%'!JWT!8^]caPRc^a!bWP[[!cPZT!P[[!aTPb^]PQ[T!_aTRPdcX^]b!U^a!bPUTch!P]S!WTP[cW!^U&!P]S!bWP[[!_a^eXST!aTPb^]PQ[T!
_a^cTRcX^]!c^!_aTeT]c!SP\PVT&!X]Ydah&!^a![^bb!c^

%'!!!!T\_[^hTTb!^]!cWT!M^aZ!P]S!^cWTa!_Tab^]b!fW^!\Ph!QT!PUUTRcTS!cWTaTQh5cWTaTQh&!X]R[dSX]V!cWT!Ef]Tajb!
T\_[^hTTb&!T\_[^hTTb!^U!^cWTa!R^]caPRc^ab&!cWTXa!bdQR^]caPRc^ab&!\PcTaXP[!bd__[XTab&!P]S!_Tab^]b!^]!
cWT!bXcT!^a!PSY^X]X]V!_a^_Tach5

%(!!!!cWT!M^aZ!P]S!\PcTaXP[b!P]S!T`dX_\T]c!c^!QT!X]R^a_^aPcTS!cWTaTX]&!fWTcWTa!X]!bc^aPVT!^]!^a!^UU!cWT!bXcT&!
d]STa!RPaT&!Rdbc^Sh&!^a!R^]ca^[!^U!cWT!8^]caPRc^a&!P!IdQR^]caPRc^a&!^a!P!IdQ'bdQR^]caPRc^a5!IdQ'
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)'

bdQR^]caPRc^a!P]S)^a!cWT!M^aZ!^U!P]h!^cWTa!R^]caPRc^a!P]S!cWT!\PcTaXP[b!P]S!T`dX_\T]c!c^!QT!
X]R^a_^aPcTS!X]!bdRW!M^aZ5!P]S

%)!!!!^cWTa!_a^_Tach!Pc!cWT!bXcT!^a!PSYPRT]c!cWTaTc^&!bdRW!Pb!caTTb&!bWadQb&![Pf]b&!fP[Zb&!_PeT\T]cb&!a^PSfPhb&!
bcadRcdaTb&!P]S!dcX[XcXTb!]^c!STbXV]PcTS!U^a!aT\^eP[&!aT[^RPcX^]&!^a!aT_[PRT\T]c!X]!cWT!R^dabT!^U!
R^]bcadRcX^](

i!'&%(%(!JWT!8^]caPRc^a!bWP[[!R^\_[h!fXcW&!P]S!VXeT!]^cXRTb!aT`dXaTS!Qh!P__[XRPQ[T![Pfb&!bcPcdcTb&!^aSX]P]RTb&!R^STb&!
ad[Tb!P]S!aTVd[PcX^]b&!P]S![PfUd[!^aSTab!^U!_dQ[XR!PdcW^aXcXTb&!QTPaX]V!^]!bPUTch!^U!_Tab^]b!^a!_a^_Tach!^a!cWTXa!
_a^cTRcX^]!Ua^\!SP\PVT&!X]Ydah&!^a![^bb(

i!'&%(%)!JWT!8^]caPRc^a!bWP[[!X\_[T\T]c&!TaTRc&!P]S!\PX]cPX]&!Pb!aT`dXaTS!Qh!TgXbcX]V!R^]SXcX^]b!P]S!_TaU^a\P]RT!^U!
cWT!8^]caPRc&!aTPb^]PQ[T!bPUTVdPaSb!U^a!bPUTch!P]S!_a^cTRcX^]&!X]R[dSX]V!_^bcX]V!SP]VTa!bXV]b!P]S!^cWTa!fPa]X]Vb!
PVPX]bc!WPiPaSb5!_a^\d[VPcX]V!bPUTch!aTVd[PcX^]b5!P]S!]^cXUhX]V!cWT!^f]Tab!P]S!dbTab!^U!PSYPRT]c!bXcTb!P]S!dcX[XcXTb!^U!
cWT!bPUTVdPaSb(!JWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T&!Pc!cWT!8^]caPRc^ajb!b^[T!R^bc!P]S!Tg_T]bT&!U^a!P[[!\TPbdaTb!
]TRTbbPah!c^!_a^cTRc!P]h!_a^_Tach!PSYPRT]c!c^!cWT!Fa^YTRc!P]S!X\_a^eT\T]cb!cWTaTX](

i!'&%(%*!MWT]!dbT!^a!bc^aPVT!^U!Tg_[^bXeTb!^a!^cWTa!WPiPaS^db!\PcTaXP[b!^a!T`dX_\T]c&!^a!d]dbdP[!\TcW^Sb!PaT!
]TRTbbPah!U^a!TgTRdcX^]!^U!cWT!M^aZ&!cWT!8^]caPRc^a!bWP[[!TgTaRXbT!dc\^bc!RPaT!P]S!RPaah!^]!bdRW!PRcXeXcXTb!d]STa!
bd_TaeXbX^]!^U!_a^_Ta[h!`dP[XUXTS!_Tab^]]T[(!JWT!8^]caPRc^a!bWP[[!]^c!QaX]V!P]h!WPiPaS^db!\PcTaXP[b!^]c^!cWT!Fa^YTRc!
bXcT!d][Tbb!Tg_aTbb[h!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb(

i!'&%(%+!JWT!8^]caPRc^a!bWP[[!_a^\_c[h!aT\TSh!SP\PVT!P]S![^bb!$^cWTa!cWP]!SP\PVT!^a![^bb!X]bdaTS!d]STa!_a^_Tach!
X]bdaP]RT!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb%!c^!_a^_Tach!aTUTaaTS!c^!X]!ITRcX^]b!+*(,(+(,!P]S!+*(,(+(-!RPdbTS!X]!
fW^[T!^a!X]!_Pac!Qh!cWT!8^]caPRc^a&!P!IdQR^]caPRc^a&!P!IdQ'bdQR^]caPRc^a&!^a!P]h^]T!SXaTRc[h!^a!X]SXaTRc[h!T\_[^hTS!
Qh!P]h!^U!cWT\&!^a!Qh!P]h^]T!U^a!fW^bT!PRcb!cWTh!\Ph!QT![XPQ[T!P]S!U^a!fWXRW!cWT!8^]caPRc^a!Xb!aTb_^]bXQ[T!d]STa!
ITRcX^]b!+*(,(+(,!P]S!+*(,(+(-(!JWT!8^]caPRc^a!\Ph!\PZT!P!8[PX\!U^a!cWT!R^bc!c^!aT\TSh!cWT!SP\PVT!^a![^bb!c^!cWT!
TgcT]c!bdRW!SP\PVT!^a![^bb!Xb!+*(,(+(-&!TgRT_c!SP\PVT!^a![^bb!PccaXQdcPQ[T!c^!PRcb!^a!^\XbbX^]b!^U!cWT!Ef]Ta!^a!
6aRWXcTRc!^a!P]h^]T!SXaTRc[h!^a!X]SXaTRc[h!T\_[^hTS!Qh!TXcWTa!^U!cWT\&!^a!Qh!P]h^]T!U^a!fW^bT!PRcb!TXcWTa!^U!cWT\!
\Ph!QT![XPQ[T&!P]S!]^c!PccaXQdcPQ[T!c^!cWT!UPd[c!^a!]TV[XVT]RT!^U!cWT!8^]caPRc^a(!JWT!U^aTV^X]V!^Q[XVPcX^]b!^U!cWT!
8^]caPRc^a!PaT!X]!PSSXcX^]!c^!cWT!8^]caPRc^ajb!^Q[XVPcX^]b!d]STa!ITRcX^]!-(+2(!?]!cWT!TeT]c!^U!P!SXb_dcT!PQ^dc!fW^!Xb!
aTb_^]bXQ[T!U^a!SP\PVT!P]S![^bb!c^!bdRW!_a^_Tach&!cWT!XbbdT!bWP[[!QT!bdQ\XccTS!c^!cWT!6aRWXcTRc!P]S!cWT!6aRWXcTRcjb!
STRXbX^]!bWP[[!QT!UX]P[!P]S!QX]SX]V!^]!cWT!aTb_TRcXeT!_PacXTb(

i!'&%(%,!JWT!8^]caPRc^a!bWP[[!STbXV]PcT!P!aTb_^]bXQ[T!\T\QTa!^U!cWT!8^]caPRc^ajb!^aVP]XiPcX^]!Pc!cWT!bXcT!fW^bT!Sdch!
bWP[[!QT!cWT!_aTeT]cX^]!^U!PRRXST]cb(!JWXb!_Tab^]!bWP[[!QT!cWT!8^]caPRc^ajb!bd_TaX]cT]ST]c!d][Tbb!^cWTafXbT!
STbXV]PcTS!Qh!cWT!8^]caPRc^a!X]!faXcX]V!c^!cWT!Ef]Ta!P]S!6aRWXcTRc(

i!'&%(%-!JWT!8^]caPRc^a!bWP[[!]^c!_Ta\Xc!P]h!_Pac!^U!cWT!R^]bcadRcX^]!^a!bXcT!c^!QT![^PSTS!b^!Pb!c^!RPdbT!SP\PVT!^a!
RaTPcT!P]!d]bPUT!R^]SXcX^](

i!'&%(%.!9YU`]d!Z]!4LXLRP!_Z!AP]^ZY!Z]!A]Z[P]_d
?U!TXcWTa!_Pach!cWT!8^]caPRc^a!bdUUTab!X]Ydah!^a!SP\PVT!c^!_Tab^]!^a!_a^_Tach!QTRPdbT!^U!P]!PRc!^a!^\XbbX^]!^U!cWT!
^cWTa!_Pach&!Ef]Ta&!^a!^U!^cWTab!U^a!fW^bT!PRcb!bdRW!_Pach!Xb![TVP[[h!aTb_^]bXQ[T&!]^cXRT!^U!cWT!X]Ydah!^a!SP\PVT&!
fWTcWTa!^a!]^c!X]bdaTS&!bWP[[!QT!VXeT]!c^!cWT!^cWTa!_Pach!fXcWX]!P!aTPb^]PQ[T!cX\T!]^c!TgRTTSX]V!,+!SPhb!PUcTa!
SXbR^eTah(!JWT!]^cXRT!bWP[[!_a^eXST!bdUUXRXT]c!STcPX[!c^!T]PQ[T!cWT!^cWTa!_Pach!c^!X]eTbcXVPcT!cWT!\PccTa(cWT!Ef]Ta!Xb!
[TVP[[h!aTb_^]bXQ[T&!cWT!8^]caPRc^a!bWP[[!bdQ\Xc!P!IcPcT\T]c!^U!8[PX\!<^a\!U^a!bdRW!X]Ydah!^a!SP\PVT!Pb!aT`dXaTS!Qh!
ITRcX^]!+/(+(,(

i!'&%)!8LeL]OZ`^!>L_P]TLW^!LYO!C`M^_LYNP^
i!'&%)%'!JWT!8^]caPRc^a!Xb!aTb_^]bXQ[T!U^a!R^\_[XP]RT!fXcW!P]h!aT`dXaT\T]cb!X]R[dSTS!X]!cWT!8^]caPRc!9^Rd\T]cb!
aTVPaSX]V!WPiPaS^db!\PcTaXP[b!^a!bdQbcP]RTb(!?U!cWT!8^]caPRc^a!T]R^d]cTab!P!WPiPaS^db!\PcTaXP[!^a!bdQbcP]RT!]^c!
PSSaTbbTS!X]!cWT!8^]caPRc!9^Rd\T]cb!P]S!XU!aTPb^]PQ[T!_aTRPdcX^]b!fX[[!QT!X]PST`dPcT!c^!_aTeT]c!U^aTbTTPQ[T!Q^SX[h!
X]Ydah!^a!STPcW!c^!_Tab^]b!aTbd[cX]V!Ua^\!P!\PcTaXP[!^a!bdQbcP]RT&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!PbQTbc^b!^a!
_^[hRW[^aX]PcTS!QX_WT]h[!$F87%&!T]R^d]cTaTS!^]!cWT!bXcT!Qh!cWT!8^]caPRc^a&!cWT!8^]caPRc^a!bWP[[&!d_^]!aTR^V]XiX]V!
cWT!R^]SXcX^]&!X\\TSXPcT[h!bc^_!M^aZ!X]!cWT!PUUTRcTS!PaTP!P]S!]^cXUh!aT_^ac!cWT!R^]SXcX^]!c^!cWT!Ef]Ta!P]S!6aRWXcTRc!
^U!cWT!R^]SXcX^](X]!faXcX]V(
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^a!]^c!TXcWTa!WPb!aTPb^]PQ[T!^QYTRcX^]!c^!cWT!_Tab^]b!^a!T]cXcXTb!_a^_^bTS!Qh!cWT!Ef]Ta(!?U!TXcWTa!cWT!8^]caPRc^a!^a!
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%'!!!!8^\\TaRXP[!=T]TaP[!BXPQX[Xch!$k8=Bl%4!7^SX[h!X]Ydah!$X]R[dSX]V!STPcW!P]S!T\^cX^]P[!SXbcaTbb%!P]S!
_a^_Tach!SP\PVT!fXcW![X\Xcb!^U!"!/&***&***!TPRW!^RRdaaT]RT!P]S!"!/&***&***!PVVaTVPcT(!8=B!bWP[[!
X]R[dST4!$X%!FaT\XbTb'E_TaPcX^]b&!$XX%!;g_[^bX^]!P]S!8^[[P_bT!>PiPaS&!$XXX%!K]STaVa^d]S!>PiPaS&!$Xe%!
?]ST_T]ST]c!8^]caPRc^abj!Fa^cTRcXeT&!$e%!7a^PS!<^a\!Fa^_Tach!9P\PVT&!X]R[dSX]V!8^\_[TcTS!
E_TaPcX^]b&!$eX%!8^]caPRcdP[!BXPQX[Xch&!$eXX%!Fa^SdRcb!P]S!8^\_[TcTS!E_TaPcX^]b&!$eXXX%!
FTab^]P[)6SeTacXbX]V!?]Ydah&!$Xg%!Ic^_VP_![XPQX[Xch!fXcW!EWX^!?]cT]cX^]P[!J^ac!T]S^abT\T]c!
U^a!"+&***&***![X\Xc5!$g%!_Ta!_a^YTRc!PVVaTVPcT!T]S^abT\T]c!5!P]S!$gX%!P]!T]S^abT\T]c!aTSTUX]X]V!
k^RRdaaT]RTl!c^!X]R[dST!_a^_Tach!SP\PVT!PaXbX]V!Ua^\!cWT!UPd[ch!f^aZ\P]bWX_!_TaU^a\TS!Qh!cWT!
8^]caPRc^a!^a!^]!cWT!8^]caPRc^abj!QTWP[U!Qh!IdQR^]caPRc^ab(

%(!!!!6dc^\^QX[T!BXPQX[Xch&!R^eTaX]V!P[[!^f]TS&!]^]'^f]TS&!P]S!WXaTS!eTWXR[Tb!dbTS!X]!R^]]TRcX^]!fXcW!cWT!
M^aZ4!7^SX[h!X]Ydah!$X]R[dSX]V!STPcW!P]S!T\^cX^]P[!SXbcaTbb%!P]S!_a^_Tach!SP\PVT!fXcW!P!R^\QX]TS!
bX]V[T![X\Xc!^U!"+&***&***!_Ta!_Tab^]!P]S!",&***&***!TPRW!PRRXST]c(

bWP[[!_a^eXST!bdaTch!Q^]Sb!^U!%)!!!!M^aZTabj!R^\_T]bPcX^]!fXcW!_^[XRh![X\Xcb!Pb!TbcPQ[XbWTS!Qh!EWX^!
[Pf(!8^]caPRc^ajb!M^aZTabj!8^\_T]bPcX^]!_^[XRh!bWP[[!X]R[dST!P!fPXeTa!^U!bdQa^VPcX^](!

!
cWT!ch_Tb&!l!''%'%(%(!IdRW!_^[XRXTb!bWP[[!QT!bd__[T\T]cTS!Qh!P]!d\QaT[[P!_^[XRh!X]!cWT!P\^d]c!^U!"/&***&***!TPRW!
^RRdaaT]RT!P]S!"/&***&***!PVVaTVPcT(
!
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l!''%'%(%)!JWT!8^]caPRc^a!bWP[[!\PX]cPX]!F^[[dcX^]!BXPQX[Xch!X]bdaP]RT!fXcW!P![X\Xc!U^a!P]h!^]T!X]RXST]c!^U!]^c![Tbb!
cWP]!"+&***&***!P]S!P]!PVVaTVPcT![X\Xc!^U!]^c![Tbb!cWP]!",&***&***(
!
bdRW!_T]P[!bd\b&!P]S!bdQYTRc!c^!bdRW!cTa\b!P]S!R^]SXcX^]b!Pb!l!''%'%(%*!7h!aT`dXaX]V!bdRW!X]bdaP]RT!P]S!X]bdaP]RT!
[X\Xcb!WTaTX]&!cWT!Ef]Ta!S^Tb!]^c!aT_aTbT]c!cWPc!R^eTaPVT!P]S![X\Xcb!fX[[!]TRTbbPaX[h!QT!PST`dPcT!c^!_a^cTRc!cWT!
8^]caPRc^a&!P]S!bdRW!R^eTaPVT!P]S![X\Xcb!bWP[[!]^c!QT!STT\TS!Pb!P![X\XcPcX^]!^]!cWT!8^]caPRc^ajb![XPQX[Xch!d]STa!cWT!
X]ST\]XcXTb!VaP]cTS!c^!cWT!Ef]Ta(
!
aT`dXaTS!Qh!l!''%'%(%+!6[[!X]bdaP]RT!_^[XRXTb!aT`dXaTS!X]!ITRcX^]!++(+!bWP[[!QT!faXccT]!^]!P]!^RRdaaT]RT!QPbXb(
!
cWT!8^]caPRc!9^Rd\T]cb(!l!''%'%(%,!Fa^SdRcb!P]S!R^\_[TcTS!^_TaPcX^]b!R^eTaPVT!bWP[[!R^\\T]RT!fXcW!cWT!
RTacXUXRPcX^]!^U!cWT!UX]P[!8TacXUXRPcT!U^a!FPh\T]c!c^!cWT!8^]caPRc^a!P]S!TgcT]S!U^a!]^c![Tbb!cWP]!UXeT!$/%!hTPab!QTh^]S!
cWPc!SPcT(!JWT!8^]caPRc^a!fX[[!Uda]XbW!cWT!Ef]Ta!P]S!TPRW!^cWTa!PSSXcX^]P[!X]bdaTS!XST]cXUXTS!X]!cWT!=T]TaP[!
8^]SXcX^]b&!c^!fW^\!P!RTacXUXRPcT!^U!X]bdaP]RT!WPb!QTT]!XbbdTS&!TeXST]RT!bPcXbUPRc^ah!c^!cWT!Ef]Ta!P]S!P]h!bdRW!
PSSXcX^]P[!X]bdaTS!^U!R^]cX]dPcX^]!^U!bdRW!X]bdaP]RT!Pc!UX]P[!_Ph\T]c!P]S!^]T!hTPa!cWTaTPUcTa(
!
JWT!8^]caPRc^a!bWP[[!_daRWPbT!l!''%'%(%-!JWT!8^]caPRc^a!bWP[[!aT`dXaT!P[[!IdQR^]caPRc^ab!c^!_a^eXST!M^aZTabj!
8^\_T]bPcX^]&!8=B&!P]S!6dc^\^QX[T!BXPQX[Xch!X]bdaP]RT!fXcW!cWT!bP\T!\X]X\d\![X\Xcb!b_TRXUXTS!WTaTX]&!d][Tbb!cWT!
Ef]Ta!PVaTTb!c^!P![TbbTa!P\^d]c(
!
l!''%'%(%.!6[[![XPQX[Xch!_^[XRXTb!aT`dXaTS!X]!ITRcX^]!++(+!bWP[[!X]R[dST!P]!PSSXcX^]P[!X]bdaTS!T]S^abT\T]c!]P\X]V!cWT!
Ef]Ta!P]S!6aRWXcTRc&!P]S!P]h!^cWTa!X]SXeXSdP[b!^a!T]cXcXTb!XST]cXUXTS!X]!cWTbT!=T]TaP[!8^]SXcX^]b&!P[[!^U!fW^\!bWP[[!
QT![XbcTS!Pb!PSSXcX^]P[!X]bdaTS&!P]S!X]R[dST!R^eTaPVT!U^a!cWT!aTb_TRcXeT!^UUXRTab&!SXaTRc^ab&!_Pac]Tab&!T\_[^hTTb&!
PVT]cb&!R^]bd[cP]cb&!P]S!bdQR^]caPRc^ab!^U!TPRW!P]S!P]h!^U!P[[!bdRW!PSSXcX^]P[!X]bdaTS(!JWT!PSSXcX^]P[!X]bdaTS!
T]S^abT\T]c!bWP[[!QT!?IE!,*!+*!++!2/!^a!Xcb!T`dXeP[T]c!b^!cWPc!8^\_[TcTS!E_TaPcX^]b![XPQX[Xch!TgcT]Sb!c^!cWT!
PSSXcX^]P[!X]bdaTSb(
!
l!''%'%(%/!6[[![XPQX[Xch!_^[XRXTb!aT`dXaTS!X]!ITRcX^]!++(+!bWP[[!QT!_aX\Pah!P]S!]^]'R^]caXQdc^ah(
!
l!''%'%(%'&!6[[![XPQX[Xch!_^[XRXTb!aT`dXaTS!X]!ITRcX^]!++(+!\dbc!X]R[dST!R^]caPRcdP[![XPQX[Xch!X]bdaP]RT!R^eTaX]V!cWT!
8^]caPRc^ajb!X]ST\]Xch!^Q[XVPcX^]b(
!
P]S!\PX]cPX]!cWT!aT`dXaTS!Q^]Sb!Ua^\!P!R^\_P]h!^a!R^\_P]XTb![PfUd[[h!PdcW^aXiTS!c^!XbbdT!bdaTch!Q^]Sb!X]!cWT!

YdaXbSXRcX^]!fWTaT!i!''%'%)!8TacXUXRPcTb!^U!X]bdaP]RT!PRRT_cPQ[T!c^!cWT!Ef]Ta&!R^_XTb!^U!T]S^abT\T]cb&!P]S!^cWTa!
TeXST]RT!^U!X]bdaP]RT!aT`dTbcTS!Qh!cWT!Ef]Ta!^a!P]h!^cWTa!PSSXcX^]P[!X]bdaTS&!_aX^a!c^!R^\\T]RT\T]c!^U!cWT!M^aZ&!
bWP[[!QT!ST[XeTaTS!c^!cWT!Ef]Ta!fXcW!R^_XTb!c^!TPRW!PSSXcX^]P[!X]bdaTS!XST]cXUXTS!X]!cWTbT!=T]TaP[!8^]SXcX^]b&!fWT]!
cWT!8^]caPRc^a!ST[XeTab!cWT!TgTRdcTS!R^d]cTa_Pacb!^U!cWT!6VaTT\T]c!c^!cWT!Ef]Ta!P]S!cWTaTPUcTa!d_^]!aT]TfP[!^a!
aT_[PRT\T]c!^U!TPRW!aT`dXaTS!_^[XRh!^U!X]bdaP]RT(!JWTbT!RTacXUXRPcTb!P]S!cWT!X]bdaP]RT!_^[XRXTb!aT`dXaTS!Qh!cWXb!
ITRcX^]!++(+!bWP[[!R^]cPX]!P!_a^eXbX^]!cWPc!R^eTaPVTb!PUU^aSTS!d]STa!cWT!_^[XRXTb!fX[[!]^c!QT!RP]RT[TS&!\PcTaXP[[h!
RWP]VTS!fXcW!aTb_TRc!c^!R^eTaPVT!U^a!cWT!Fa^YTRc&!^a!P[[^fTS!c^!Tg_XaT!d]cX[!Pc![TPbc!-*!SPhbj!_aX^a!faXccT]!]^cXRT!WPb!
QTT]!VXeT]!c^!cWT!Ef]Ta!P]S!8^]caPRc!P]S!c^!TPRW!^cWTa!PSSXcX^]P[!X]bdaTS!XST]cXUXTS!X]!cWT!=T]TaP[!8^]SXcX^]b!c^!
fW^\!P!RTacXUXRPcT!^U!X]bdaP]RT!WPb!QTT]!XbbdTS(!6]!PSSXcX^]P[!RTacXUXRPcT!TeXST]RX]V!R^]cX]dPcX^]!^U![XPQX[Xch!
R^eTaPVT&!X]R[dSX]V!R^eTaPVT!U^a!R^\_[TcTS!^_TaPcX^]b&!bWP[[!QT!bdQ\XccTS!fXcW!cWT!UX]P[!6__[XRPcX^]!U^a!FPh\T]c!Pb!
aT`dXaTS!Qh!ITRcX^]!3(+*(,!P]S!cWTaTPUcTa!d_^]!aT]TfP[!^a!aT_[PRT\T]c!^U!bdRW!R^eTaPVT!d]cX[!cWT!Tg_XaPcX^]!^U!cWT!
cX\T!aT`dXaTS!Qh!ITRcX^]!++(+(,(!?]U^a\PcX^]!R^]RTa]X]V!aTSdRcX^]!^U!R^eTaPVT!^]!PRR^d]c!^U!aTeXbTS![X\Xcb!^a!
R[PX\b!_PXS!d]STa!cWT!=T]TaP[!6VVaTVPcT&!^a!Q^cW&!bWP[[!QT!Uda]XbWTS!Qh!cWT!8^]caPRc^a!fXcW!aTPb^]PQ[T!
_a^\_c]Tbb(!FaX^a!c^!R^\\T]RX]V!cWT!M^aZ&!cWT!8^]caPRc^a!bWP[[!_a^eXST!cWT!Ef]Ta!fXcW!cWT!b_TRXUXR!PSSXcX^]P[!
X]bdaTS!T]S^abT\T]c!cWPc!]P\Tb!cWT!Ef]Ta!Pb!fT[[!Pb!R^_XTb!^U!cWT!fPXeTa!^U!bdQa^VPcX^]!P]S!_aX\Pah!P]S!
R^]caXQdc^ah!T]S^abT\T]cb(
!
cWT!Fa^YTRc!Xb![^RPcTS(l!''%'%)%'!FaX^a!c^!R^\\T]RX]V!cWT!M^aZ&!cWT!8^]caPRc^a!bWP[[!Uda]XbW!c^!cWT!Ef]Ta&!cWa^dVW!
cWT!6aRWXcTRc&!^]T!R^_h!^U!TPRW!^U!cWT!8TacXUXRPcTb!^U!?]bdaP]RT!aT`dXaTS!WTaTX](!JWT!8TacXUXRPcTb!^U!?]bdaP]RT!bWP[[!
b_TRXUXRP[[h!bTc!U^acW!TeXST]RT!^U!P[[!R^eTaPVT!aT`dXaTS!Qh!ITRcX^]!++(+(!JWT!U^a\!^U!RTacXUXRPcT!bWP[[!QT!cWT!U^a\!
_aTbRaXQTS!Qh!cWT!Ef]Ta&!fWXRW!bWP[[!QT!cWT!68EH9!<^a\!,/!$,**3)*3!^a!\^aT!aTRT]c%!fXcW!6?6!9^Rd\T]c!='1+/!
kId__[T\T]cP[!6ccPRW\T]cl!PccPRWTS!cWTaTc^(!JWT!8^]caPRc^a!bWP[[!Uda]XbW!c^!cWT!Ef]Ta!R^_XTb!^U!P]h!T]S^abT\T]c!
cWPc!Xb!bdQbT`dT]c[h!XbbdTS!Qh!P\T]SX]V!R^eTaPVT!^a![X\Xcb(
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i!''%'%)!K_^]!cWT!aT`dTbc!^U!P]h!_Tab^]!''%'%*!?]!]^!TeT]c!fX[[!P]h!UPX[daT!^U!cWT!Ef]Ta!c^!aTRTXeT!RTacXUXTS!R^_XTb!^a!
RTacXUXRPcTb!^U!_^[XRXTb!aT`dXaTS!d]STa!ITRcX^]!++(+!^a!c^!ST\P]S!aTRTX_c!^U!bdRW!RTacXUXTS!R^_XTb!^a!RTacXUXRPcTb!_aX^a!
c^!cWT!8^]caPRc^ajb!R^\\T]RX]V!cWT!M^aZ!QT!R^]bcadTS!Pb!P!fPXeTa!Qh!cWT!Ef]Ta!^a!cWT!6aRWXcTRc!^U!cWT!
8^]caPRc^ajb!^Q[XVPcX^]b!c^!^QcPX]!X]bdaP]RT!_dabdP]c!c^!cWXb!6acXR[T!++(!JWT!^Q[XVPcX^]!c^!_a^RdaT!P]S!\PX]cPX]!P]h!
X]bdaP]RT!aT`dXaTS!Qh!cWXb!6acXR[T!++!Xb!P!bT_PaPcT!aTb_^]bXQX[Xch!^U!cWT!8^]caPRc^a!P]S!X]ST_T]ST]c!^U!cWT!Sdch!c^!
Uda]XbW!P!RTacXUXTS!R^_h!^a!RTacXUXRPcT!^U!bdRW!X]bdaP]RT!_^[XRXTb(
!
^a!T]cXch!P__TPaX]V!c^!QT!l!''%'%+!?U!cWT!8^]caPRc^a!UPX[b!c^!_daRWPbT!P]S!\PX]cPX]&!^a!aT`dXaT!c^!QT!_daRWPbTS!P]S!
\PX]cPX]TS&!P]h!X]bdaP]RT!aT`dXaTS!d]STa!ITRcX^]!++(+&!cWT!Ef]Ta!\Ph!Qdc!bWP[[!]^c!QT!^Q[XVPcTS!c^&!d_^]!UXeT!$/%!
SPhb!faXccT]!]^cXRT!c^!cWT!8^]caPRc^a&!_daRWPbT!bdRW!X]bdaP]RT!^]!QTWP[U!^U!cWT!8^]caPRc^a!P]S!bWP[[!QT!T]cXc[TS!c^!QT!
aTX\QdabTS!Qh!cWT!8^]caPRc^a!d_^]!ST\P]S(
!
P!_^cT]cXP[!QT]TUXRXPah!^U!Q^]Sb!R^eTaX]V!_Ph\T]c!^U!^Q[XVPcX^]b!PaXbX]V!d]STa!cWT!8^]caPRc&!cWT!8^]caPRc^a!bWP[[!
_a^\_c[h!Uda]XbW!P!R^_h!^U!cWT!Q^]Sb!^a!bWP[[!PdcW^aXiT!P!R^_h!l!''%'%,!MWT]!P]h!aT`dXaTS!X]bdaP]RT&!SdT!c^!cWT!
PccPX]\T]c!^U!P!]^a\P[!Tg_XaPcX^]!SPcT!^a!aT]TfP[!SPcT!Tg_XaTb&!cWT!8^]caPRc^a!bWP[[!bd__[h!cWT!Ef]Ta!fXcW!
8TacXUXRPcTb!^U!?]bdaP]RT!P]S!P\T]SPc^ah!aXSTab!^a!T]S^abT\T]cb!cWPc!R[TPa[h!TeXST]RT!cWT!R^]cX]dPcX^]!^U!P[[!
R^eTaPVT!X]!cWT!bP\T!\P]]Ta&![X\Xcb!^U!_a^cTRcX^]&!P]S!bR^_T!^U!R^eTaPVT!Pb!fPb!_a^eXSTS!Qh!cWT!_aTeX^db!_^[XRh(!?]!
cWT!TeT]c!P]h!aT]TfP[!^a!aT_[PRT\T]c!_^[XRh&!U^a!fWPcTeTa!aTPb^]!^QcPX]TS!^a!aT`dXaTS&!Xb!faXccT]!Qh!P!RPaaXTa!^cWTa!
cWP]!cWPc!fXcW!fW^\!cWT!R^eTaPVT!fPb!_aTeX^db[h!_[PRTS&!^a!cWT!bdQbT`dT]c!_^[XRh!SXUUTab!X]!P]h!fPh!Ua^\!cWT!
_aTeX^db!_^[XRh&!cWT!8^]caPRc^a!bWP[[!P[b^!Uda]XbW!cWT!Ef]Ta!fXcW!P!RTacXUXTS!R^_h!^U!cWT!aT]TfP[!^a!aT_[PRT\T]c!
_^[XRh!d][Tbb!cWT!Ef]Ta!_a^eXSTb!cWT!8^]caPRc^a!fXcW!_aX^a!faXccT]!R^]bT]c!c^!bdQ\Xc!^][h!P!8TacXUXRPcT!^U!?]bdaP]RT!
U^a!bdRW!_^[XRh(!6[[!aT]TfP[!P]S!aT_[PRT\T]c!_^[XRXTb!bWP[[!QT!X]!U^a\!P]S!bdQbcP]RT!bPcXbUPRc^ah!c^!cWT!Ef]Ta!P]S!
faXccT]!Qh!RPaaXTab!PRRT_cPQ[T!c^!cWT!Ef]Ta(
!
l!''%'%-!6]h!PVVaTVPcT![X\Xc!d]STa!cWT!8^]caPRc^ajb![XPQX[Xch!X]bdaP]RT!bWP[[&!Qh!T]S^abT\T]c&!P__[h!c^!cWT!Fa^YTRc!
bT_PaPcT[h(!
!
l!''%'%.!JWT!8^]caPRc^a!bWP[[!aT`dXaT!TPRW!^U!Xcb!IdQR^]caPRc^ab!c^!$X%!_a^RdaT!X]bdaP]RT!aTPb^]PQ[h!bPcXbUPRc^ah!c^!cWT!
Ef]Ta!P]S!$XX%!]P\T!cWT!Ef]Ta!P]S!6aRWXcTRc&!P]S!P]h!^U!cWTXa!T\_[^hTTb!P]S!PVT]cb&!Pb!PSSXcX^]P[!X]bdaTS!d]STa!
cWT!IdQR^]caPRc^ajb!8=B!_^[XRh(!JWT!PSSXcX^]P[!X]bdaTS!T]S^abT\T]c!X]R[dSTS!^]!cWT!IdQR^]caPRc^ajb!8=B!_^[XRh!
bWP[[!bcPcT!cWPc!R^eTaPVT!Xb!PUU^aSTS!cWT!PSSXcX^]P[!X]bdaTSb!fXcW!aTb_TRc!c^!R[PX\b!PaXbX]V!^dc!^U!^_TaPcX^]b!
_TaU^a\TS!Qh!^a!^]!QTWP[U!^U!cWT!8^]caPRc^a(!?U!cWT!PSSXcX^]P[!X]bdaTS!WPeT!^cWTa!X]bdaP]RT!cWPc!Xb!P__[XRPQ[T!c^!QT!
Uda]XbWTS(cWT![^bb&!bdRW!^cWTa!X]bdaP]RT!bWP[[!QT!^]!P]!TgRTbb!^a!R^]cX]VT]c!QPbXb(!JWT!P\^d]c!^U!cWT!X]bdaTajb!
[XPQX[Xch!d]STa!cWXb!X]bdaP]RT!_^[XRh!bWP[[!]^c!QT!aTSdRTS!Qh!cWT!TgXbcT]RT!^U!bdRW!^cWTa!X]bdaP]RT(

l!''%'%*!''%'%/!?Z_TNP!ZQ!3LYNPWWL_TZY!Z]!5c[T]L_TZY!ZQ!3ZY_]LN_Z]h^!BP\`T]PO!9Y^`]LYNP%!MXcWX]!cWaTT!$-%!QdbX]Tbb!SPhb!
^U!cWT!SPcT!cWT!8^]caPRc^a!QTR^\Tb!PfPaT!^U!P]!X\_T]SX]V!^a!PRcdP[!RP]RT[[PcX^]!^a!Tg_XaPcX^]!^U!P]h!X]bdaP]RT!
aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!_a^eXST!]^cXRT!c^!cWT!Ef]Ta!^U!bdRW!X\_T]SX]V!^a!PRcdP[!
RP]RT[[PcX^]!^a!Tg_XaPcX^](!K_^]!aTRTX_c!^U!]^cXRT!Ua^\!cWT!8^]caPRc^a&!cWT!Ef]Ta!bWP[[&!d][Tbb!cWT![P_bT!X]!R^eTaPVT!
PaXbTb!Ua^\!P]!PRc!^a!^\XbbX^]!^U!cWT!Ef]Ta&!WPeT!cWT!aXVWc!c^!bc^_!cWT!M^aZ!d]cX[!cWT![P_bT!X]!R^eTaPVT!WPb!QTT]!
RdaTS!Qh!cWT!_a^RdaT\T]c!^U!aT_[PRT\T]c!R^eTaPVT!Qh!cWT!8^]caPRc^a(!JWT!Uda]XbWX]V!^U!]^cXRT!Qh!cWT!8^]caPRc^a!
bWP[[!]^c!aT[XTeT!cWT!8^]caPRc^a!^U!P]h!R^]caPRcdP[!^Q[XVPcX^]!c^!_a^eXST!P]h!aT`dXaTS!R^eTaPVT(

i!''%(!@bYP]f^!=TLMTWT_d!9Y^`]LYNP
i!''%(%'!JWT!Ef]Ta&!Pc!cWT!Ef]Tajb!^_cX^]&!\Ph!_daRWPbT!P]S!\PX]cPX]!Pc!Ef]Tajb!Tg_T]bT!Ef]Tajb!^f]!
[XPQX[Xch!X]bdaP]RT(!
!
i!''%(%(!ND^c!KbTS(O
!

i!''%(%)!ND^c!KbTS(O
!

i!''%)!A]Z[P]_d!9Y^`]LYNP
Ef]Ta!bWP[[!_daRWPbT!P]S!\PX]cPX]!X]bdaP]RT!^U!cWT!ch_Tb!P]S![X\Xcb!^U![XPQX[Xch&!R^]cPX]X]V!cWT!T]S^abT\T]cb&!P]S!
bdQYTRc!c^!cWT!cTa\b!P]S!R^]SXcX^]b&!Pb!STbRaXQTS!X]!cWT!6VaTT\T]c!^a!T[bTfWTaT!X]!cWT!8^]caPRc!9^Rd\T]cb(!JWT!
Ef]Ta!bWP[[!_daRWPbT!P]S!\PX]cPX]!cWT!aT`dXaTS!l!''%)%'!2`TWOP]h^!BT^V!9Y^`]LYNP%!K][Tbb!^cWTafXbT!_a^eXSTS&!
cWT!Ef]Ta!bWP[[!_daRWPbT!P]S!\PX]cPX]&!X]!P!R^\_P]h!^a!R^\_P]XTb![PfUd[[h!PdcW^aXiTS!c^!S^!QdbX]Tbb!X]!cWT!
YdaXbSXRcX^]!X]!fWXRW!cWT!Fa^YTRc!Xb![^RPcTS&!_a^_Tach!X]bdaP]RT!faXccT]!^]!P!QdX[STajb!aXbZ!kP[['aXbZl!^a!T`dXeP[T]c!
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_^[XRh!U^a!cWT!Fa^YTRc!X]!cWT!P\^d]c!^U!cWT!X]XcXP[!8^]caPRc!Id\&!_[db!eP[dT!^U!bdQbT`dT]c!R^]caPRc!\^SXUXRPcX^]b!P]S!
R^bc!^U!\PcTaXP[b!bd__[XTS!^a!X]bcP[[TS!Qh!^cWTab&!R^\_aXbX]V!c^cP[!eP[dT!U^a!cWT!T]cXaT!Fa^YTRc!Pc!cWT!bXcT!^]!
P!aT_[PRT\T]c!R^bc!QPbXb!fXcW^dc!^_cX^]P[!STSdRcXQ[Tb(!IdRW!QdX[STajb!aXbZ!X]bdaP]RT!bWP[[!QT!\PX]cPX]TS&!d][Tbb!
^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb!^a!^cWTafXbT!PVaTTS!X]!faXcX]V!Qh!P[[!_Tab^]b!P]S!T]cXcXTb!fW^!PaT!
QT]TUXRXPaXTb!^U!bdRW!X]bdaP]RT&!d]cX[!UX]P[!_Ph\T]c!WPb!QTT]!\PST!Pb!_a^eXSTS!X]!ITRcX^]!3(+*!^a!d]cX[!]^!_Tab^]!^a!
T]cXch!^cWTa!cWP]!cWT!Ef]Ta!WPb!P]!X]bdaPQ[T!X]cTaTbc!X]!cWT!_a^_Tach!aT`dXaTS!Qh!cWXb!ITRcX^]!++(-!c^!QT!R^eTaTS&!
fWXRWTeTa!Xb![PcTa(!JWXb!X]bdaP]RT!bWP[[!X]R[dST!X]cTaTbcb!^U!cWT!Ef]Ta&!cWT!8^]caPRc^a&!IdQR^]caPRc^ab&!P]S!IdQ'
bdQR^]caPRc^ab!X]!cWT!Fa^YTRc(
!
X]bdaP]RT!Ua^\!P]!X]bdaP]RT!R^\_P]h!^a!X]bdaP]RT!R^\_P]XTb![PfUd[[h!PdcW^aXiTS!c^!XbbdT!X]bdaP]RT!X]!cWT!
YdaXbSXRcX^]!fWTaT!cWT!Fa^YTRc!Xb![^RPcTS(!l!''%)%'%'!JWT!QdX[STajb!aXbZ!X]bdaP]RT!^QcPX]TS!bWP[[!QT!^]!P]!kP[['aXbZl!
^a!T`dXeP[T]c!_^[XRh!U^a\!P]S!bWP[[!X]R[dST&!fXcW^dc![X\XcPcX^]&!X]bdaP]RT!PVPX]bc!cWT!_TaX[b!^U!UXaT!$fXcW!TgcT]STS!
R^eTaPVT%!P]S!_WhbXRP[![^bb!^a!SP\PVT!X]R[dSX]V&!fXcW^dc!Sd_[XRPcX^]!^U!R^eTaPVT&!cWTUc&!eP]SP[Xb\&!\P[XRX^db!
\XbRWXTU&!R^[[P_bT&!TPacW`dPZT&!U[^^S&!fX]Sbc^a\&!UP[bTf^aZ&!cTbcX]V!P]S!bcPacd_&!cT\_^aPah!QdX[SX]Vb!P]S!
STQaXb!aT\^eP[!X]R[dSX]V!ST\^[XcX^]!^RRPbX^]TS!Qh!T]U^aRT\T]c!^U!P]h!P__[XRPQ[T![TVP[!aT`dXaT\T]cb&!P]S!bWP[[!
R^eTa!aTPb^]PQ[T!R^\_T]bPcX^]!U^a!cWT!6aRWXcTRcjb!P]S!8^]caPRc^ajb!bTaeXRTb!P]S!Tg_T]bTb!aT`dXaTS!Pb!P!aTbd[c!^U!
bdRW!X]bdaTS![^bb(!

l!''%(%(!6LTW`]P!_Z!A`]NSL^P!BP\`T]PO!A]Z[P]_d!9Y^`]LYNP%!?U!cWT!Ef]Ta!UPX[b!c^!_daRWPbT!P]S!\PX]cPX]!cWT!
aT`dXaTS!_a^_Tach!X]bdaP]RT&!fXcW!P[[!^U!cWT!R^eTaPVTb!P]S!X]!cWT!P\^d]cb!STbRaXQTS!X]!cWT!6VaTT\T]c!^a!T[bTfWTaT!
X]!''%)%'%'%'!?U!P__[XRPQ[T&!_a^_Tach!X]bdaP]RT!_a^eXSTS!Qh!cWT!Ef]Ta!bWP[[!]^c!R^eTa!P]h!c^^[b&!P__PaPcdb&!\PRWX]Tah&!
bRPUU^[SX]V&!W^Xbcb&!U^a\b&!bcPVX]V&!bW^aX]V&!P]S!^cWTa!bX\X[Pa!XcT\b!R^\\^][h!aTUTaaTS!c^!Pb!R^]bcadRcX^]!T`dX_\T]c!
cWPc!\Ph!QT!^]!cWT!bXcT!P]S!cWT!RP_XcP[!eP[dT!^U!fWXRW!Xb!]^c!X]R[dSTS!X]!cWT!M^aZ&!]^a!bWP[[!bdRW!X]bdaP]RT!R^eTa!P]h!
\PcTaXP[b!^a!T`dX_\T]c!QTU^aT!cWTbT!\PcTaXP[b!P]S!T`dX_\T]c!PaT!_WhbXRP[[h!X]R^a_^aPcTS!X]c^!cWT!M^aZ(!JWT!
8^]caPRc^a!bWP[[!\PZT!Xcb!^f]!PaaP]VT\T]cb!U^a!P]h!X]bdaP]RT!Xc!\Ph!aT`dXaT!^]!bdRW!R^]bcadRcX^]!T`dX_\T]c!P]S!
\PcTaXP[b!P]S!T`dX_\T]c(!6]h!_^[XRh!^QcPX]TS!Qh!cWT!8^]caPRc^a!d]STa!cWXb!ITRcX^]!++(-!P]S!aT[PcTS!bTRcX^]b!bWP[[!
X]R[dST!P!fPXeTa!^U!bdQa^VPcX^]!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!ITRcX^]!++(-(1(!?U!cWT!M^aZ!Xb![^RPcTS!X]!P!
I_TRXP[!<[^^S!>PiPaS!6aTP&!Pb!STUX]TS!Qh!cWT!<TSTaP[!;\TaVT]Rh!CP]PVT\T]c!6VT]Rh&!cWT!8^]caPRc^a!bWP[[!_a^eXST!
P]!T]S^abT\T]c!c^!cWT!_a^_Tach!X]bdaP]RT!_^[XRh!cWPc!_a^eXSTb!R^eTaPVT!U^a!_WhbXRP[![^bb!^a!SP\PVT!RPdbTS!Qh!U[^^S(
!
cWT!8^]caPRc!9^Rd\T]cb&!cWT!Ef]Ta!bWP[[!X]U^a\!cWT!8^]caPRc^a!X]!faXcX]V!_aX^a!c^!R^\\T]RT\T]c!^U!cWT!M^aZ(!
K_^]!aTRTX_c!^U!]^cXRT!Ua^\!cWT!Ef]Ta&!l!''%)%'%(!MWT]!Xc!Xb!PePX[PQ[T&!cWT!_Pach!_a^eXSX]V!cWT!QdX[STajb!aXbZ!
X]bdaP]RT!bWP[[!_a^eXST!c^!cWT!^cWTa!_Pach!fXcW!faXccT]!_a^^U!^U!cWT!QdX[STajb!aXbZ!X]bdaP]RT!d_^]!faXccT]!aT`dTbc(
!
cWT!8^]caPRc^a!\Ph!ST[Ph!R^\\T]RT\T]c!^U!cWT!M^aZ!P]S!\Ph!^QcPX]!X]bdaP]RT!cWPc!fX[[!_a^cTRc!cWT!X]cTaTbcb!^U!cWT!
8^]caPRc^a&!IdQR^]caPRc^ab&!P]S!IdQ'IdQR^]caPRc^ab!X]!cWT!M^aZ(!MWT]!l!''%)%'%)!?U!cWT!_a^_Tach!X]bdaP]RT!aT`dXaTb!
STSdRcXQ[Tb&!cWT!Ef]Ta!bWP[[!_Ph!bdRW!STSdRcXQ[Tb&!W^fTeTa&!cWPc!XU!cWT!RPdbT!^U!P]h![^bb!_Ph\T]c!d]STa!bdRW!
X]bdaP]RT!^a!bT[U'X]bdaP]RT!Xb!cWT!UPd[c!^U!8^]caPRc^a&!cWT!8^]caPRc^a!bWP[[!_Ph!bdRW!STSdRcXQ[T(
!
cWT!UPX[daT!c^!_a^eXST!R^eTaPVT!WPb!QTT]!RdaTS!^a!aTb^[eTS&!cWT!8^]caPRc!Id\!P]S!8^]caPRc!JX\T!bWP[[!QT!T`dXcPQ[h!
PSYdbcTS(!?]!cWT!TeT]c!l!''%)%'%*!JWT!QdX[STajb!aXbZ!X]bdaP]RT!bWP[[!R^eTa!_^acX^]b!^U!cWT!M^aZ!bc^aTS!^UU!cWT!bXcT&!P]S!
P[b^!_^acX^]b!^U!cWT!M^aZ!X]!caP]bXc(
!
cWT!Ef]Ta!UPX[b!c^!_a^RdaT!R^eTaPVT&!cWT!Ef]Ta!fPXeTb!P[[!aXVWcb!PVPX]bc!cWT!8^]caPRc^a&!IdQR^]caPRc^ab&!P]S!IdQ'
bdQR^]caPRc^ab!c^!cWT!TgcT]c!cWT![^bb!c^!cWT!Ef]Ta!f^d[S!WPeT!QTT]!R^eTaTS!Qh!cWT!X]bdaP]RT!c^!WPeT!QTT]!_a^RdaTS!
Qh!cWT!Ef]Ta(!JWT!R^bc!^U!cWT!X]bdaP]RT!bWP[[!QT!RWPaVTS!l!''%)%'%+!JWXb!_a^_Tach!X]bdaP]RT!\dbc!P[[^f!U^a!_PacXP[!
dcX[XiPcX^]!^U!cWT!M^aZ!Qh!cWT!Ef]Ta!P]S!bWP[[!R^]cPX]!]^!_PacXP[!^RRd_P]Rh!aTbcaXRcX^]!U^a!cWT!Fa^YTRc!Qh!cWT!Ef]Ta(!
FPacXP[!^RRd_P]Rh!^a!dbT!X]!PRR^aSP]RT!fXcW!ITRcX^]!3(3!bWP[[!]^c!R^\\T]RT!d]cX[!cWT!X]bdaTab!_a^eXSX]V!cWT!
_a^_Tach!X]bdaP]RT!_dabdP]c!c^!ITRcX^]!++(-!WPeT!PRZ]^f[TSVTS!]^cXRT!cWTaT^U!P]S!X]!faXcX]V!TUUTRcTS!P]h!RWP]VTb!
X]!R^eTaPVT!]TRTbbXcPcTS!cWTaTQh(!JWT!X]bdaP]RT!R^\_P]h!^a!R^\_P]XTb!_a^eXSX]V!_a^_Tach!X]bdaP]RT!bWP[[!R^]bT]c!
c^!bdRW!_PacXP[!^RRd_P]Rh!^a!dbT!Qh!T]S^abT\T]c!^]!cWT!_^[XRh!^a!_^[XRXTb&!Qdc!cWT!_a^_Tach!X]bdaP]RT!bWP[[!]^c!QT!
RP]RT[TS!^a!_Ta\XccTS!c^![P_bT!^]!PRR^d]c!^U!P]h!_PacXP[!dbT!^a!^RRd_P]Rh(
!
_Z!cWT!Ef]Ta!Qh!P!8WP]VT!EaSTa(!?U!cWT!Ef]Ta!S^Tb!]^c!_a^eXST!faXccT]!]^cXRT&!P]S!cWT!8^]caPRc^a!Xb!SP\PVTS!Qh!cWT!
UPX[daT!^a!]TV[TRc!^U!cWT!Ef]Ta!c^!_daRWPbT!^a!\PX]cPX]!cWT!aT`dXaTS!X]bdaP]RT&!cWT!Ef]Ta!bWP[[!aTX\QdabT!cWT!
8^]caPRc^a!U^a!P[[!aTPb^]PQ[T!R^bcb!l!''%)%'%,!4LXLRP^!_Z!@_SP]!A]Z[P]_d%!JWT!\PX]cPX]X]V!^U!bdRW!X]bdaP]RT!Pb!
^dc[X]TS!X]!ITRcX^]!++(+!bWP[[!X]!]^!fPh!R^]bcXcdcT!P!fPXeTa!^U!cWT!8^]caPRc^ajb![TVP[![XPQX[Xch!U^a!SP\PVT!c^!P]h!
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PSY^X]X]V!QdX[SX]Vb!^a!TgXbcX]V!QdX[SX]Vb!^a!cWTXa!R^]cT]cb!^a!cWT!M^aZ!P]S!_a^_Tach!^U!^cWTab!^]!cWT!bXcT!QTh^]S!cWT!
[X\Xcb!^U!X]bdaP]RT!cWdb!\PX]cPX]TS(!JWT!8^]caPRc^a!bWP[[!W^[S!cWT!Ef]Ta!UaTT!P]S!WPa\[Tbb!Ua^\!P]h!X]Ydah!P]S!
SP\PVT!aTbd[cX]V!Ua^\!cWT!]TV[XVT]c!^a!UPd[ch!_TaU^a\P]RT!^U!cWT!8^]caPRc!Qh!cWT!8^]caPRc^a!^a!Xcb!IdQR^]caPRc^ab!^a!
^cWTab!d]STa!Xcb!R^]ca^[!^a!SXaTRcX^](
!
P]S!SP\PVTb!PccaXQdcPQ[T!cWTaTc^(l!''%)%'%-!JWXb!_a^_Tach!X]bdaP]RT!\dbc!X]R[dST!cTbcX]V!P]S!bcPacd_(

l!''%(%)!?Z_TNP!ZQ!3LYNPWWL_TZY!^a!5c[T]L_TZY!ZQ!@bYP]f^!BP\`T]PO!A]Z[P]_d!9Y^`]LYNP%!MXcWX]!cWaTT!$-%!QdbX]Tbb!SPhb!
^U!cWT!SPcT!cWT!Ef]Ta!QTR^\Tb!PfPaT!^U!P]!X\_T]SX]V!^a!PRcdP[!RP]RT[[PcX^]!^a!Tg_XaPcX^]!''%)%(!2ZTWP]!LYO!
>LNSTYP]d!9Y^`]LYNP%!JWT!Ef]Ta&!Pc!cWT!Ef]Tajb!^_cX^]&!\Ph!_daRWPbT!P]S!\PX]cPX]!Q^X[Ta!P]S!\PRWX]Tah!X]bdaP]RT!
aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!^a!Qh![Pf&!fWXRW!bWP[[!b_TRXUXRP[[h!R^eTa!bdRW!X]bdaTS!^QYTRcb!SdaX]V!
X]bcP[[PcX^]!P]S!d]cX[!UX]P[!PRRT_cP]RT!Qh!cWT!Ef]Ta5!cWXb!X]bdaP]RT!bWP[[!X]R[dST!X]cTaTbcb!^U!cWT!Ef]Ta&!8^]caPRc^a&!
IdQR^]caPRc^ab&!P]S!IdQ'bdQR^]caPRc^ab!X]!cWT!M^aZ&!P]S!cWT!Ef]Ta!P]S!8^]caPRc^a!P]S!P]h!^cWTa!X]SXeXSdP[b!^a!
T]cXcXTb!XST]cXUXTS!X]!cWT!8^]caPRc!9^Rd\T]cb!P]S!cWT!^UUXRTab&!SXaTRc^ab&!_Pac]Tab&!T\_[^hTTb&!PVT]cb&!P]S!R^]bd[cP]cb!
^U!TPRW!P]S!P]h!^U!cWT\&!TPRW!^U!fW^\!Xb!STT\TS!c^!WPeT!P]!X]bdaPQ[T!X]cTaTbc!P]S!bWP[[!QT![XbcTS!Pb!P]!X]bdaTS!^a!
PSSXcX^]P[!X]bdaTS(
!
ZQ!P]h!_a^_Tach!X]bdaP]RT!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!cWT!Ef]Ta!bWP[[!_a^eXST!]^cXRT!c^!cWT!8^]caPRc^a!^U!
bdRW!X\_T]SX]V!^a!PRcdP[!RP]RT[[PcX^]!^a!Tg_XaPcX^](!K][Tbb!l!''%)%)!=Z^^!ZQ!E^P!9Y^`]LYNP!JWT!Ef]Ta&!Pc!cWT!
Ef]Tajb!^_cX^]&!\Ph!_daRWPbT!P]S!\PX]cPX]!bdRW!X]bdaP]RT!Pb!fX[[!X]bdaT!cWT!Ef]Ta!PVPX]bc![^bb!^U!dbT!^U!cWT!
Ef]Tajb!_a^_Tach!SdT!c^!UXaT!^a!^cWTa!WPiPaSb&!W^fTeTa!RPdbTS(!JWT!Ef]Ta!fPXeTb!P[[!aXVWcb!^U!PRcX^]!PVPX]bc!cWT!
8^]caPRc^a!U^a![^bb!^U!dbT!^U!cWT!Ef]Tajb!_a^_Tach&!X]R[dSX]V!R^]bT`dT]cXP[![^bbTb!SdT!c^!UXaT!^a!^cWTa!WPiPaSb!
W^fTeTa!RPdbTS(
!
cWT![P_bT!X]!R^eTaPVT!PaXbTb!Ua^\!P]!PRc!^a!^\XbbX^]!^U!cWT!8^]caPRc^a4!$+%!cWT!8^]caPRc^a&!d_^]!aTRTX_c!^U!]^cXRT!
Ua^\!cWT!Ef]Ta&!bWP[[!WPeT!cWT!aXVWc!c^!bc^_!cWT!M^aZ!d]cX[!cWT![P_bT!X]!R^eTaPVT!WPb!QTT]!RdaTS!Qh!l!''%)%*!?U!cWT!
8^]caPRc^a!aT`dTbcb!X]!faXcX]V!cWPc!X]bdaP]RT!U^a!aXbZb!^cWTa!cWP]!cW^bT!STbRaXQTS!WTaTX]!^a!^cWTa!b_TRXP[!RPdbTb!^U!
[^bb!QT!X]R[dSTS!X]!cWT!_a^_Tach!X]bdaP]RT!_^[XRh&!cWT!Ef]Ta!bWP[[&!XU!_^bbXQ[T&!X]R[dST!bdRW!X]bdaP]RT&!P]S!cWT!R^bc!
cWTaT^U!bWP[[!QT!RWPaVTS!c^!cWT!8^]caPRc^a!Qh!P__a^_aXPcT!8WP]VT!EaSTa(!
!
cWT!_a^RdaT\T]c!^U!aT_[PRT\T]c!R^eTaPVT!Qh!TXcWTa!cWT!Ef]Ta!^a!cWT!8^]caPRc^a5!$,%!cWT!8^]caPRc!JX\T!P]S!8^]caPRc!
Id\!bWP[[!QT!T`dXcPQ[h!PSYdbcTS5!P]S!$-%!cWT!Ef]Ta!fPXeTb!P[[!aXVWcb!PVPX]bc!cWT!8^]caPRc^a&!IdQR^]caPRc^ab&!P]S!
IdQ'bdQR^]caPRc^ab!c^!cWT!TgcT]c!P]h![^bb!c^!cWT!Ef]Ta!f^d[S!WPeT!QTT]!R^eTaTS!Qh!l!''%)%+!?U!SdaX]V!cWT!Fa^YTRc!
R^]bcadRcX^]!_TaX^S!cWT!Ef]Ta!X]bdaTb!_a^_TacXTb&!aTP[!^a!_Tab^]P[&!^a!Q^cW&!Pc!^a!PSYPRT]c!c^!cWT!bXcT!Qh!_a^_Tach!
X]bdaP]RT!d]STa!_^[XRXTb!bT_PaPcT!Ua^\!cW^bT!X]bdaX]V!cWT!Fa^YTRc&!^a!XU!PUcTa!UX]P[!_Ph\T]c!_a^_Tach!X]bdaP]RT!Xb!c^!QT!
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^RRdaaT]RT!^U!P]!X]bdaTS![^bb&!VXeT!Q^]S!U^a!_a^_Ta!_TaU^a\P]RT!^U!cWT!Ef]Tajb!SdcXTb(!JWT!R^bc!^U!aT`dXaTS!Q^]Sb!
bWP[[!QT!RWPaVTS!PVPX]bc!_a^RTTSb!aTRTXeTS!X]!V^^S!UPXcW(!JWT!Ef]Ta!bWP[[!ST_^bXc!X]!P!bT_PaPcT!PRR^d]c!_a^RTTSb!b^!
aTRTXeTS&!fWXRW!cWT!Ef]Ta!bWP[[!SXbcaXQdcT!X]!PRR^aSP]RT!fXcW!bdRW!PVaTT\T]c!Pb!cWT!_PacXTb!X]!X]cTaTbc!\Ph!aTPRW(!?U!
PUcTa!bdRW![^bb!]^!^cWTa!b_TRXP[!PVaTT\T]c!Xb!\PST!P]S!d][Tbb!cWT!Ef]Ta!cTa\X]PcTb!cWT!8^]caPRc!U^a!R^]eT]XT]RT&!
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aT_[PRT\T]c!^U!SP\PVTS!_a^_Tach!bWP[[!QT!_TaU^a\TS!Qh!cWT!8^]caPRc^a!PUcTa!]^cXUXRPcX^]!^U!P!8WP]VT!X]!cWT!M^aZ!X]!
PRR^aSP]RT!fXcW!6acXR[T!1(
!
l!''%*%!AP]QZ]XLYNP!2ZYO!LYO!ALdXPY_!2ZYO
8^]caPRc^a!bWP[[!TgTRdcT!P!8WP]VT!EaSTa!U^a!aTR^]bcadRcX^]!^U!cWT!SP\PVTS!l!''%*%'!JWT!8^]caPRc^a!bWP[[!_a^eXST!P!
R^]caPRc!Q^]S!c^!VdPaP]ch!_Ph\T]c!P]S!_TaU^a\P]RT!^U!cWT!M^aZ&!Pb!aT`dXaTS!Qh!EWX^![Pf(!MWT]!cWT!8^]caPRc^a!
ST[XeTab!cWT!TgTRdcTS!R^d]cTa_Pacb!^U!cWT!6VaTT\T]c!c^!cWT!Ef]Ta&!cWT!8^]caPRc^a!bWP[[!ST[XeTa!bdRW!Q^]S!c^!cWT!
Ef]Ta&!P[^]V!fXcW!^cWTa!S^Rd\T]cb!Pb!\Ph!QT!aT`dXaTS(!
!
^a!STbca^hTS!M^aZ!X]!cWT!P\^d]c!P[[^RPcTS!U^a!cWPc!_da_^bT(!?U!cWT!8^]caPRc^a!cX\T[h!^QYTRcb!c^!TXcWTa!cWT!cTa\b!^U!
cWT!_a^_^bTS!bTcc[T\T]c!l!''%*%'%'%!?U!cWT!bdaTch!^]!P]h!Q^]S!Uda]XbWTS!Qh!cWT!8^]caPRc^a!Xb!STR[PaTS!QP]Zad_c!^a!
QTR^\Tb!X]b^[eT]c!^a!Xcb!aXVWc!c^!S^!QdbX]Tbb!Xb!cTa\X]PcTS!X]!P]h!bcPcT!fWTaT!P]h!_Pac!^U!cWT!Fa^YTRc!Xb![^RPcTS!^a!Xc!
RTPbTb!c^!\TTc!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!6VaTT\T]c!^a!EWX^![Pf&!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!]^cXUh!cWT!Ef]Ta!
P]S!cWT!6aRWXcTRc!P]S!bWP[[&!fXcWX]!,*!SPhb!PUcTa!cWT!TeT]c!VXeX]V!aXbT!c^!bdRW!]^cXUXRPcX^]&!_a^eXST!P]^cWTa!Q^]S!P]S!
bdaTch&!Q^cW!^U!fWXRW!bWP[[!R^\_[h!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb!P]S!EWX^![Pf(
!
^a!cWT!P[[^RPcX^]!^U!cWT!_a^RTTSb&!l!''%*%(!K_^]!cWT!aT`dTbc!^U!P]h!_Tab^]!^a!T]cXch!P__TPaX]V!c^!QT!P!_^cT]cXP[!
QT]TUXRXPah!^U!Q^]Sb!R^eTaX]V!_Ph\T]c!^U!^Q[XVPcX^]b!PaXbX]V!d]STa!cWT!8^]caPRc&!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!
Uda]XbW!P!R^_h!^U!cWT!Q^]Sb!^a!bWP[[!PdcW^aXiT!P!R^_h!c^!QT!Uda]XbWTS(
!
cWT!Ef]Ta!\Ph!_a^RTTS!c^!bTcc[T!cWT!X]bdaTS![^bb&!P]S!P]h!SXb_dcT!QTcfTT]!cWT!Ef]Ta!P]S!8^]caPRc^a!PaXbX]V!^dc!^U!
cWT!bTcc[T\T]c!^a!P[[^RPcX^]!^U!cWT!_a^RTTSb!bWP[[!QT!aTb^[eTS!_dabdP]c!c^!6acXR[T!+/(!FT]SX]V!aTb^[dcX^]!^U!P]h!
SXb_dcT&!cWT!Ef]Ta!\Ph!XbbdT!P!8^]bcadRcX^]!8WP]VT!9XaTRcXeT!U^a!cWT!aTR^]bcadRcX^]!^U!cWT!SP\PVTS!^a!STbca^hTS!
M^aZ(l!''%*%)!>L_P]TLW!4PQL`W_!Z]!DP]XTYL_TZY%!?U!cWT!Ef]Ta!]^cXUXTb!cWT!8^]caPRc^ajb!bdaTch!cWPc!cWT!8^]caPRc^a!Xb!X]!
\PcTaXP[!STUPd[c!^a!cTa\X]PcTb!cWT!8^]caPRc&!cWT!bdaTch!fX[[!_a^\_c[h!P]S!fXcWX]!,+!SPhb!X]eTbcXVPcT!cWT!R[PX\TS!
\PcTaXP[!STUPd[c!^a!cTa\X]PcX^](!?U!cWT!Ef]Ta!VXeTb!P!]^cXRT!^U!\PcTaXP[!STUPd[c!P]S!cWT]!cTa\X]PcTb!cWT!8^]caPRc&!cWT!
bdaTch!bWP[[!R^\_[TcT!Xcb!X]eTbcXVPcX^]!fXcWX]!,+!SPhb!^U!cWT!]^cXRT!^U!\PcTaXP[!STUPd[c(!6b!_Pac!^U!bdRW!X]eTbcXVPcX^]&!
cWT!bdaTch!bWP[[!eXbXc!cWT!^UUXRTb!^U!cWT!8^]caPRc^a&!6aRWXcTRc&!P]S!Ef]Ta!c^!aTeXTf!cWT!PePX[PQ[T!_a^YTRc!aTR^aSb(!?U!
cWT!bdaTch!_a^_^bTb!c^!cPZT!^eTa!cWT!M^aZ&!cWT!bdaTch!bWP[[!S^!b^!]^![PcTa!cWP]!cWT!Tg_XaPcX^]!^U!bdRW!,+!SPh!_TaX^S!^a!
+*!SPhb!PUcTa!cWT!SPcT!cWT!Ef]Ta!cTa\X]PcTb!cWT!8^]caPRc&!fWXRWTeTa!Xb![PcTa(!?U!cWT!Ef]Ta!cTa\X]PcTb!cWT!M^aZ&!P]S!
cWT!bdaTch!_a^_^bTb!c^!_a^eXST!P!aT_[PRT\T]c!R^]caPRc^a&!cWT!aT_[PRT\T]c!R^]caPRc^a!bWP[[!QT!Ud[[h!RP_PQ[T!^U!
_TaU^a\X]V!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb&!X]R[dSX]V!\TTcX]V!P[[!cWT!aT`dXaT\T]cb!^U!cWT!
8^]caPRc!9^Rd\T]cb(!?U!cWT!8^]caPRc^a!Xb!cTa\X]PcTS&!cWT!aT_[PRT\T]c!R^]caPRc^a!bWP[[!]^c!QT!cWT!8^]caPRc^a(!JWT!
bdaTch!fX[[!_a^eXST!cWT!Ef]Ta!fXcW!cWT!aTbd[cb!^U!Xcb!X]eTbcXVPcX^]&!X]R[dSX]V!P]h!faXccT]!aT_^ac!^a!S^Rd\T]cb(!JWXb!
ITRcX^]!++(.(-!Xb!X]!PSSXcX^]!c^!cWT!Ef]Tajb!aXVWcb!d]STa!ITRcX^]!+.(,(,!P]S!Xb!]^c!X]cT]STS!c^!RaTPcT!P]h!aXVWcb!^U!cWT!
bdaTch&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!cWT!aXVWc!c^!cPZT^eTa!cWT!8^]caPRc^ajb!^Q[XVPcX^]b(

1BD93=5!'(!!!E?3@F5B9?7!1?4!3@BB53D9@?!@6!G@B<
i!'(%'!EYNZaP]TYR!ZQ!GZ]V
i!'(%'%'!?U!P!_^acX^]!^U!cWT!M^aZ!Xb!R^eTaTS!R^]caPah!c^!cWT!6aRWXcTRcjb!aT`dTbc!^a!c^!aT`dXaT\T]cb!b_TRXUXRP[[h!
Tg_aTbbTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!Xc!\dbc&!XU!aT`dTbcTS!X]!faXcX]V!Qh!cWT!6aRWXcTRc&!QT!d]R^eTaTS!U^a!cWT!
6aRWXcTRcjb!TgP\X]PcX^]!P]S!QT!aT_[PRTS!Pc!cWT!8^]caPRc^ajb!Tg_T]bT!fXcW^dc!RWP]VT!X]!cWT!8^]caPRc!JX\T(

i!'(%'%(!?U!P!_^acX^]!^U!cWT!M^aZ!WPb!QTT]!R^eTaTS!cWPc!cWT!6aRWXcTRc!WPb!]^c!b_TRXUXRP[[h!aT`dTbcTS!c^!TgP\X]T!_aX^a!
c^!Xcb!QTX]V!R^eTaTS&!cWT!6aRWXcTRc!\Ph!aT`dTbc!c^!bTT!bdRW!M^aZ!P]S!Xc!bWP[[!QT!d]R^eTaTS!Qh!cWT!8^]caPRc^a(!?U!bdRW!
M^aZ!Xb!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!QT!T]cXc[TS!c^!P]!T`dXcPQ[T!PSYdbc\T]c!c^!
cWT!8^]caPRc!Id\!P]S!8^]caPRc!JX\T!Pb!\Ph!QT!P__a^_aXPcT(!R^bcb!^U!d]R^eTaX]V!P]S!aT_[PRT\T]c!bWP[[&!Qh!
P__a^_aXPcT!8WP]VT!EaSTa&!QT!Pc!cWT!Ef]Tajb!Tg_T]bT(!?U!bdRW!M^aZ!Xb!]^c!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!
9^Rd\T]cb&!cWT!R^bcb!^U!d]R^eTaX]V!cWT!M^aZ&!bdRW!R^bcb!P]S!cWT!R^bc!^U!R^aaTRcX^]&!bWP[[!QT!Pc!cWT!8^]caPRc^ajb!
Tg_T]bT(R^aaTRcX^]!bWP[[!QT!Pc!cWT!8^]caPRc^ajb!Tg_T]bT!d][Tbb!cWT!R^]SXcX^]!fPb!RPdbTS!Qh!cWT!Ef]Ta!^a!P!IT_PaPcT!
8^]caPRc^a!X]!fWXRW!TeT]c!cWT!Ef]Ta!bWP[[!QT!aTb_^]bXQ[T!U^a!_Ph\T]c!^U!bdRW!R^bcb(

i!'(%(!3Z]]PN_TZY!ZQ!GZ]V
i!'(%(%'!2PQZ]P!Z]!1Q_P]!C`M^_LY_TLW!3ZX[WP_TZY
JWT!?]!PSSXcX^]!c^!cWT!aXVWcb!P]S!aT\TSXTb!d]STa!ITRcX^]!,(/&!cWT!8^]caPRc^a!bWP[[!_a^\_c[h!R^aaTRc!M^aZ!aTYTRcTS!Qh!
cWT!6aRWXcTRc!^a!Ef]Ta!U^a!UPX[X]V!c^!R^]U^a\!c^!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb&!fWTcWTa!SXbR^eTaTS!
QTU^aT!^a!PUcTa!IdQbcP]cXP[!8^\_[TcX^]!P]S!fWTcWTa!^a!]^c!UPQaXRPcTS&!X]bcP[[TS!^a!R^\_[TcTS(!8^bcb!^U!R^aaTRcX]V!
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bdRW!aTYTRcTS!M^aZ&!X]R[dSX]V!PSSXcX^]P[!cTbcX]V!P]S!X]b_TRcX^]b&!cWT!R^bc!^U!d]R^eTaX]V!P]S!aT_[PRT\T]c&!P]S!
R^\_T]bPcX^]!U^a!cWT!6aRWXcTRcjb!bTaeXRTb!P]S!Tg_T]bTb!\PST!]TRTbbPah!cWTaTQh&!bWP[[!QT!Pc!cWT!8^]caPRc^ajb!
Tg_T]bT(

i!'(%(%(!1Q_P]!C`M^_LY_TLW!3ZX[WP_TZY
i!'(%(%(%'!?]!PSSXcX^]!c^!cWT!8^]caPRc^ajb!^Q[XVPcX^]b!d]STa!ITRcX^]!-(/&!XU&!fXcWX]!^]T!hTPa!PUcTa!cWT!SPcT!^U!
IdQbcP]cXP[!8^\_[TcX^]!^U!cWT!M^aZ!^a!STbXV]PcTS!_^acX^]!cWTaT^U!^a!PUcTa!cWT!SPcT!U^a!R^\\T]RT\T]c!^U!fPaaP]cXTb!
TbcPQ[XbWTS!d]STa!ITRcX^]!3(3(+&!^a!Qh!cTa\b!^U!P]h!P__[XRPQ[T!b_TRXP[!fPaaP]ch!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!
P]h!^U!cWT!M^aZ!Xb!U^d]S!c^!QT!]^c!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb&!cWT!8^]caPRc^a!
bWP[[!R^aaTRc!Xc!_a^\_c[h!PUcTa!aTRTX_c!^U!QTVX]!c^!R^aaTRc!Xc!fXcWX]!,!QdbX]Tbb!SPhb!PUcTa!aTRTX_c!^U!faXccT]!]^cXRT!Ua^\!
cWT!Ef]Ta!c^!S^!b^&!b^!P]S!R^\_[TcT!bdRW!R^aaTRcX^]!fXcWX]!-*!SPhb!PUcTa!aTRTX_c!^U!bdRW!]^cXRT&!d][Tbb!cWT!Ef]Ta!
WPb!_aTeX^db[h!VXeT]!cWT!8^]caPRc^a!P!faXccT]!PRRT_cP]RT!^U!bdRW!R^]SXcX^](!JWT!Ef]Ta!bWP[[!VXeT!bdRW!]^cXRT!
_a^\_c[h!PUcTa!SXbR^eTah!^U!cWT!R^]SXcX^](!9daX]V!cWT!^]T'hTPa!_TaX^S!U^a!R^aaTRcX^]!^U!M^aZ&!XU!cWT!Ef]Ta!UPX[b!c^!
]^cXUh!cWT!8^]caPRc^a!P]S!VXeT!cWT!8^]caPRc^a!P]!^__^acd]Xch!c^!\PZT!cWT!R^aaTRcX^]&!cWT!Ef]Ta!fPXeTb!cWT!aXVWcb!c^!
aT`dXaT!R^aaTRcX^]!Qh!cWT!8^]caPRc^a!P]S!c^!\PZT!P!R[PX\!U^a!QaTPRW!^U!fPaaP]ch(!?U!cWT!8^]caPRc^a!UPX[b!c^!R^aaTRc!
]^]R^]U^a\X]V!M^aZ!fXcWX]!P!aTPb^]PQ[T!cX\T!SdaX]V!cWPc!_TaX^S!-*!SPhb!PUcTa!aTRTX_c!^U!]^cXRT!Ua^\!cWT!Ef]Ta!^a!
6aRWXcTRc&!cWT!Ef]Ta!\Ph!R^aaTRc!Xc!X]!PRR^aSP]RT!fXcW!ITRcX^]!,(/(

i!'(%(%(%(!JWT!^]T'hTPa!_TaX^S!U^a!R^aaTRcX^]!^U!M^aZ!bWP[[!QT!TgcT]STS!fXcW!aTb_TRc!c^!_^acX^]b!^U!M^aZ!UXabc!
_TaU^a\TS!PUcTa!IdQbcP]cXP[!8^\_[TcX^]!Qh!cWT!_TaX^S!^U!cX\T!QTcfTT]!IdQbcP]cXP[!8^\_[TcX^]!P]S!cWT!PRcdP[!
R^\_[TcX^]!^U!cWPc!_^acX^]!^U!cWT!M^aZ(

i!'(%(%(%)!JWT!^]T'hTPa!_TaX^S!U^a!R^aaTRcX^]!^U!M^aZ!bWP[[!]^c!QT!TgcT]STS!Qh!R^aaTRcXeT!M^aZ!_TaU^a\TS!Qh!cWT!
8^]caPRc^a!_dabdP]c!c^!cWXb!ITRcX^]!+,(,(

i!'(%(%)!JWT!8^]caPRc^a!bWP[[!aT\^eT!Ua^\!cWT!bXcT!_^acX^]b!^U!cWT!M^aZ!cWPc!PaT!]^c!X]!PRR^aSP]RT!fXcW!cWT!
aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb!P]S!PaT!]TXcWTa!R^aaTRcTS!Qh!cWT!8^]caPRc^a!]^a!PRRT_cTS!Qh!cWT!Ef]Ta(

i!'(%(%*!JWT!8^]caPRc^a!bWP[[!QTPa!cWT!R^bc!^U!R^aaTRcX]V!STbca^hTS!^a!SP\PVTS!R^]bcadRcX^]!^U!cWT!Ef]Ta!^a!IT_PaPcT!
8^]caPRc^ab&!fWTcWTa!R^\_[TcTS!^a!_PacXP[[h!R^\_[TcTS&!RPdbTS!Qh!cWT!8^]caPRc^ajb!R^aaTRcX^]!^a!aT\^eP[!^U!M^aZ!
cWPc!Xb!]^c!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb(

i!'(%(%+!D^cWX]V!R^]cPX]TS!X]!cWXb!ITRcX^]!+,(,!bWP[[!QT!R^]bcadTS!c^!TbcPQ[XbW!P!_TaX^S!^U![X\XcPcX^]!fXcW!aTb_TRc!c^!
^cWTa!^Q[XVPcX^]b!cWT!8^]caPRc^a!WPb!d]STa!cWT!8^]caPRc!9^Rd\T]cb(!;bcPQ[XbW\T]c!^U!cWT!^]T'hTPa!_TaX^S!U^a!
R^aaTRcX^]!^U!M^aZ!Pb!STbRaXQTS!X]!ITRcX^]!+,(,(,!aT[PcTb!^][h!c^!cWT!b_TRXUXR!^Q[XVPcX^]!^U!cWT!8^]caPRc^a!c^!R^aaTRc!
cWT!M^aZ&!P]S!S^Tb!]^c![X\Xc!P]h!fPaaP]ch!_TaX^S!d]STa!cWTbT!8^]caPRc!9^Rd\T]cb&!P]S!WPb!]^!aT[PcX^]bWX_!c^!cWT!
cX\T!fXcWX]!fWXRW!cWT!^Q[XVPcX^]!c^!R^\_[h!fXcW!cWT!8^]caPRc!9^Rd\T]cb!\Ph!QT!b^dVWc!c^!QT!T]U^aRTS&!]^a!c^!cWT!
cX\T!fXcWX]!fWXRW!_a^RTTSX]Vb!\Ph!QT!R^\\T]RTS!c^!TbcPQ[XbW!cWT!8^]caPRc^ajb![XPQX[Xch!fXcW!aTb_TRc!c^!cWT!
8^]caPRc^ajb!^Q[XVPcX^]b!^cWTa!cWP]!b_TRXUXRP[[h!c^!R^aaTRc!cWT!M^aZ(

i!'(%)!1NNP[_LYNP!ZQ!?ZYNZYQZ]XTYR!GZ]V
?U!cWT!Ef]Ta!_aTUTab!c^!PRRT_c!M^aZ!cWPc!Xb!]^c!X]!PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb&!cWT!
Ef]Ta!\Ph!S^!b^!X]bcTPS!^U!aT`dXaX]V!Xcb!aT\^eP[!P]S!R^aaTRcX^]&!X]!fWXRW!RPbT!cWT!8^]caPRc!Id\!fX[[!QT!aTSdRTS!Pb!
P__a^_aXPcT!P]S!T`dXcPQ[T(!IdRW!PSYdbc\T]c!bWP[[!QT!TUUTRcTS!fWTcWTa!^a!]^c!UX]P[!_Ph\T]c!WPb!QTT]!\PST(!6]h!bdRW!
PRRT_cP]RT!bWP[[!QT!X]!faXcX]V!P]S!TgTRdcTS!Qh!P!aT_aTbT]cPcXeT!^U!cWT!Ef]Ta!fW^!WPb!QTT]!Tg_aTbb[h!PdcW^aXiTS!c^!
S^!b^(

1BD93=5!')!!!>9C35==1?5@EC!AB@F9C9@?C
i!')%'!7ZaP]YTYR!=Lb
JWT!8^]caPRc!bWP[[!QT!V^eTa]TS!Qh!cWT![Pf!^U!cWT!_[PRT!fWTaT!cWT!Fa^YTRc!Xb![^RPcTS&!TgR[dSX]V!cWPc!YdaXbSXRcX^]jb!
RW^XRT!^U![Pf!ad[Tb(!?U!cWT!_PacXTb!WPeT!bT[TRcTS!PaQXcaPcX^]!Pb!cWT!\TcW^S!^U!QX]SX]V!SXb_dcT!aTb^[dcX^]&!cWT!<TSTaP[!
6aQXcaPcX^]!6Rc!bWP[[!V^eTa]!ITRcX^]!+/(.([^RPcTS(

i!')%(!C`NNP^^Z]^!LYO!1^^TRY^
i!')%(%'!JWT!Ef]Ta!P]S!8^]caPRc^a!aTb_TRcXeT[h!QX]S!cWT\bT[eTb&!cWTXa!_Pac]Tab&!bdRRTbb^ab&!PbbXV]b&!P]S![TVP[!
aT_aTbT]cPcXeTb!c^!R^eT]P]cb&!PVaTT\T]cb&!P]S!^Q[XVPcX^]b!R^]cPX]TS!X]!cWT!8^]caPRc!9^Rd\T]cb(!;gRT_c!Pb!_a^eXSTS!
X]!ITRcX^]!+-(,(,&!]TXcWTa!_Pach!c^!cWT!8^]caPRc!bWP[[!PbbXV]!cWT!8^]caPRc!Pb!P!fW^[T!fXcW^dc!faXccT]!R^]bT]c!^U!cWT!
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^cWTa(!?U!TXcWTa!_Pach!PccT\_cb!c^!\PZT!P]!PbbXV]\T]c!fXcW^dc!bdRW!R^]bT]c&!cWPc!_Pach!bWP[[!]TeTacWT[Tbb!aT\PX]!
[TVP[[h!aTb_^]bXQ[T!U^a!P[[!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc(

i!')%(%(!JWT!Ef]Ta!\Ph&!fXcW^dc!R^]bT]c!^U!cWT!8^]caPRc^a&!PbbXV]!cWT!8^]caPRc!c^!P![T]STa!_a^eXSX]V!R^]bcadRcX^]!
UX]P]RX]V!U^a!cWT!Fa^YTRc&!XU!cWT![T]STa!Pbbd\Tb!cWT!Ef]Tajb!aXVWcb!P]S!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!9^Rd\T]cb(!
JWT!8^]caPRc^a!bWP[[!TgTRdcT!P[[!R^]bT]cb!aTPb^]PQ[h!aT`dXaTS!c^!UPRX[XcPcT!cWT!PbbXV]\T]c(

l!')%)!G]T__PY!?Z_TNP%!MaXccT]!]^cXRT!bWP[[!QT!STT\TS!c^!WPeT!QTT]!Sd[h!bTaeTS!XU!ST[XeTaTS!X]!_Tab^]!c^!cWT!
X]SXeXSdP[&!c^!P!\T\QTa!^U!cWT!UXa\!^a!T]cXch&!^a!c^!P]!^UUXRTa!^U!cWT!R^a_^aPcX^]!U^a!fWXRW!Xc!fPb!X]cT]STS5!^a!XU!
ST[XeTaTS!Pc&!^a!bT]c!Qh!aTVXbcTaTS!\PX[&!^eTa]XVWc!ST[XeTah&!^a!RTacXUXTS!\PX[&!^a!Qh!T[TRca^]XR!\PX[!fXcW!ST[XeTah!
R^]UXa\PcX^]&!^a!Qh!R^daXTa!bTaeXRT!_a^eXSX]V!_a^^U!^U!ST[XeTah!c^!cWT![Pbc!QdbX]Tbb!PSSaTbb!Z]^f]!c^!cWT!_Pach!VXeX]V!
]^cXRT(
!
i!')%*!BTRS_^!LYO!BPXPOTP^
i!')%)%'!')%*%'!9dcXTb!P]S!^Q[XVPcX^]b!X\_^bTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!P]S!aXVWcb!P]S!aT\TSXTb!PePX[PQ[T!
cWTaTd]STa!bWP[[!QT!X]!PSSXcX^]!c^!P]S!]^c!P![X\XcPcX^]!^U!SdcXTb&!^Q[XVPcX^]b&!aXVWcb&!P]S!aT\TSXTb!^cWTafXbT!X\_^bTS!
^a!PePX[PQ[T!Qh![Pf(

i!')%)%(!D^!')%*%(!;gRT_c!Pb!^cWTafXbT!_a^eXSTS!X]!cWT!8^]caPRc!9^Rd\T]cb&!]^!PRcX^]!^a!UPX[daT!c^!PRc!Qh!cWT!Ef]Ta&!
6aRWXcTRc&!^a!8^]caPRc^a!bWP[[!R^]bcXcdcT!P!fPXeTa!^U!P!aXVWc!^a!Sdch!PUU^aSTS!cWT\!d]STa!cWT!8^]caPRc&!]^a!bWP[[!bdRW!
PRcX^]!^a!UPX[daT!c^!PRc!R^]bcXcdcT!P__a^eP[!^U!^a!PR`dXTbRT]RT!X]!P!QaTPRW!cWTaTd]STa&!TgRT_c!Pb!\Ph!QT!b_TRXUXRP[[h!
PVaTTS!d_^]!X]!faXcX]V(

i!')%*!')%+!DP^_^!LYO!9Y^[PN_TZY^
i!')%*%'!')%+%'!JTbcb&!X]b_TRcX^]b&!P]S!P__a^eP[b!^U!_^acX^]b!^U!cWT!M^aZ!bWP[[!QT!\PST!Pb!aT`dXaTS!Qh!cWT!8^]caPRc!
9^Rd\T]cb!P]S!Qh!P__[XRPQ[T![Pfb&!bcPcdcTb&!^aSX]P]RTb&!R^STb&!ad[Tb&!P]S!aTVd[PcX^]b!^a![PfUd[!^aSTab!^U!_dQ[XR!
PdcW^aXcXTb(!K][Tbb!^cWTafXbT!_a^eXSTS&!cWT!8^]caPRc^a!bWP[[!\PZT!PaaP]VT\T]cb!U^a!bdRW!cTbcb&!X]b_TRcX^]b&!P]S!
P__a^eP[b!fXcW!P]!X]ST_T]ST]c!cTbcX]V![PQ^aPc^ah!^a!T]cXch!PRRT_cPQ[T!c^!cWT!Ef]Ta&!^a!fXcW!cWT!P__a^_aXPcT!_dQ[XR!
PdcW^aXch&!P]S!bWP[[!QTPa!P[[!aT[PcTS!R^bcb!^U!cTbcb&!X]b_TRcX^]b&!P]S!P__a^eP[b(!JWT!8^]caPRc^a!bWP[[!_a^eXST!_a^_Ta!
UPRX[XcXTb!Pc!P[[!cX\Tb!U^a!X]b_TRcX^]b!P]S!cTbcb!^U!f^aZ!Qh!cWT!Ef]Ta!P]S!^cWTa!PdcW^aXcXTb!WPeX]V!YdaXbSXRcX^]!^eTa!cWT!
Fa^YTRc(!JWT!8^]caPRc^a!bWP[[!aT\^eT!P]h!fPcTa!dbTS!X]!R^]SdRcX]V!bdRW!cTbcb!P]S!X]b_TRcX^]b!X]!P!\P]]Ta!b^!Pb!]^c!
c^!SXbRWPaVT!cWT!fPcTa!^]!P]h!_^acX^]b!^U!cWT!M^aZ!^a!SP\PVT!P]h!_^acX^]!^U!cWT!M^aZ(!JWT!8^]caPRc^a!bWP[[!VXeT!
cWT!6aRWXcTRc!cX\T[h!]^cXRT!^U!fWT]!P]S!fWTaT!cTbcb!P]S!X]b_TRcX^]b!PaT!c^!QT!\PST!b^!cWPc!cWT!6aRWXcTRc!\Ph!QT!
_aTbT]c!U^a!bdRW!_a^RTSdaTb(!JWT!Ef]Ta!bWP[[!QTPa!R^bcb!^U!$+%!cTbcb&!X]b_TRcX^]b&!^a!P__a^eP[b!cWPc!S^!]^c!QTR^\T!
aT`dXaT\T]cb!d]cX[!PUcTa!QXSb!PaT!aTRTXeTS!^a!]TV^cXPcX^]b!R^]R[dSTS(!JWT!Ef]Ta!bWP[[!SXaTRc[h!PaaP]VT!P]S!_Ph!U^a!
cWT!6VaTT\T]c!Xb!TgTRdcTS&!P]S!$,%!cTbcb&!X]b_TRcX^]b&!^a!P__a^eP[b!fWTaT!QdX[SX]V!R^STb!^a!P__[XRPQ[T![Pfb!^a!
aTVd[PcX^]b!_a^WXQXc!cWT!Ef]Ta!Ua^\!ST[TVPcX]V!cWTXa!R^bc!c^!cWT!8^]caPRc^a(

!
b^!aT`dXaT(l!')%+%'%'!?U!BPfb!P]S!HTVd[PcX^]b!^U!P]h!_dQ[XR!Q^Sh!WPeX]V!YdaXbSXRcX^]!aT`dXaT!P]h!M^aZ!$^a!_Pac!
cWTaT^U%!b_TRXUXRP[[h!c^!QT!X]b_TRcTS&!cTbcTS&!^a!P__a^eTS!Qh!P]!T\_[^hTT!^a!^cWTa!aT_aTbT]cPcXeT!^U!bdRW!_dQ[XR!Q^Sh&!
cWT!8^]caPRc^a!bWP[[!Pbbd\T!Ud[[!aTb_^]bXQX[Xch!U^a!PaaP]VX]V!P]S!^QcPX]X]V!bdRW!X]b_TRcX^]b&!cTbcb&!^a!P__a^eP[b&!_Ph!
P[[!R^bcb!X]!R^]]TRcX^]!cWTaTfXcW&!P]S!Uda]XbW!cWT!6aRWXcTRc!cWT!aT`dXaTS!RTacXUXRPcTb!^U!X]b_TRcX^]!^a!P__a^eP[(!JWT!
8^]caPRc^a!bWP[[!VXeT!cWT!6aRWXcTRc!cX\T[h!]^cXRT!^U!fWT]!P]S!fWTaT!cTbcb!P]S!X]b_TRcX^]b!PaT!c^!QT!\PST!b^!cWPc!
cWT!6aRWXcTRc!\Ph!QT!_aTbT]c!U^a!bdRW!_a^RTSdaTb(
!
l!')%+%'%(!JWT!8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!U^a!PaaP]VX]V!P]S!^QcPX]X]V!P]S!bWP[[!_Ph!P[[!R^bcb!X]!R^]]TRcX^]!fXcW!
P]h!X]b_TRcX^]b&!cTbcb&!^a!P__a^eP[b!aT`dXaTS!U^a!cWT!Ef]Tajb!P]S!6aRWXcTRcjb!PRRT_cP]RT!^U!\PcTaXP[b!^a!T`dX_\T]c!c^!
QT!X]R^a_^aPcTS!X]!cWT!M^aZ5!^a!PRRT_cP]RT!^U!\PcTaXP[b&!\Xg!STbXV]b&!^a!T`dX_\T]c!bdQ\XccTS!U^a!P__a^eP[!_aX^a!c^!
cWT!8^]caPRc^ajb!_daRWPbT!cWTaT^U!U^a!X]R^a_^aPcX^]!X]!cWT!M^aZ(!IdRW!X]b_TRcX^]b&!cTbcb&!^a!P__a^eP[b!bWP[[!QT!
_TaU^a\TS!Qh!^aVP]XiPcX^]b!PRRT_cPQ[T!c^!cWT!Ef]Ta!P]S!6aRWXcTRc(!JTbcb!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb!c^!QT!
_TaU^a\TS!Qh!cWT!8^]caPRc^a!cWPc!aT`dXaT!cTbc!RTacXUXRPcTb!c^!QT!bdQ\XccTS!c^!cWT!Ef]Ta!^a!6aRWXcTRc!U^a!PRRT_cP]RT!
bWP[[!QT!\PST!Qh!P]!X]ST_T]ST]c!cTbcX]V![PQ^aPc^ah!^a!PVT]Rh![XRT]bTS!^a!RTacXUXTS!X]!PRR^aSP]RT!fXcW!BPfb!P]S!
HTVd[PcX^]b!P]S!P__[XRPQ[T!bcPcT!P]S![^RP[!bcPcdcTb(!?]!cWT!TeT]c!bcPcT![XRT]bT!^a!RTacXUXRPcX^]!Xb!]^c!aT`dXaTS&!cTbcX]V!
[PQ^aPc^aXTb!^a!PVT]RXTb!bWP[[!\TTc!cWT!U^[[^fX]V!P__[XRPQ[T!aT`dXaT\T]cb4
!

%'!!!!kHTR^\\T]STS!HT`dXaT\T]cb!U^a!?]ST_T]ST]c!BPQ^aPc^ah!GdP[XUXRPcX^]&l!_dQ[XbWTS!Qh!cWT!6\TaXRP]!
8^d]RX[!^U!?]ST_T]ST]c!BPQ^aPc^aXTb(
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*(

%(!!!!7PbXR!aT`dXaT\T]cb!^U!6IJC!;-,3&!kIcP]SPaS!I_TRXUXRPcX^]!U^a!6VT]RXTb!;]VPVTS!X]!cWT!JTbcX]V!
P]S)^a!?]b_TRcX^]!^U!CPcTaXP[b!dbTS!X]!8^]bcadRcX^]l!Pb!P__[XRPQ[T(!

%)!!!!8P[XQaPcT!cTbcX]V!T`dX_\T]c!Pc!aTPb^]PQ[T!X]cTaeP[b!Qh!STeXRTb!^U!PRRdaPRh!caPRTPQ[T!c^!TXcWTa!cWT!
DPcX^]P[!?]bcXcdcT!^U!IcP]SPaSb!P]S!JTRW]^[^Vh!^a!PRRT_cTS!eP[dTb!^U!]PcdaP[!_WhbXRP[!R^]bcP]cb(

i!')%*%(!')%+%(!?U!cWT!6aRWXcTRc&!Ef]Ta&!^a!_dQ[XR!PdcW^aXcXTb!WPeX]V!YdaXbSXRcX^]!STcTa\X]T!cWPc!_^acX^]b!^U!cWT!M^aZ!
aT`dXaT!PSSXcX^]P[!cTbcX]V&!X]b_TRcX^]&!^a!P__a^eP[!]^c!X]R[dSTS!d]STa!ITRcX^]!+-(.(+&!+-(/(+&!cWT!6aRWXcTRc!fX[[&!d_^]!
faXccT]!PdcW^aXiPcX^]!Ua^\!cWT!Ef]Ta&!X]bcadRc!cWT!8^]caPRc^a!c^!\PZT!PaaP]VT\T]cb!U^a!bdRW!PSSXcX^]P[!cTbcX]V&!
X]b_TRcX^]&!^a!P__a^eP[&!Qh!P]!T]cXch!PRRT_cPQ[T!c^!cWT!Ef]Ta&!P]S!cWT!8^]caPRc^a!bWP[[!VXeT!cX\T[h!]^cXRT!c^!cWT!
6aRWXcTRc!^U!fWT]!P]S!fWTaT!cTbcb!P]S!X]b_TRcX^]b!PaT!c^!QT!\PST!b^!cWPc!cWT!6aRWXcTRc!\Ph!QT!_aTbT]c!U^a!bdRW!
_a^RTSdaTb(!IdRW!R^bcb&!TgRT_c!Pb!_a^eXSTS!X]!ITRcX^]!+-(.(-&!+-(/(-&!bWP[[!QT!Pc!cWT!Ef]Tajb!Tg_T]bT(

i!')%*%)!')%+%)!?U!_a^RTSdaTb!U^a!cTbcX]V&!X]b_TRcX^]&!^a!P__a^eP[!d]STa!ITRcX^]b!+-(.(+!P]S!+-(.(,!+-(/(+!P]S!+-(/(,!
aTeTP[!UPX[daT!^U!cWT!_^acX^]b!^U!cWT!M^aZ!c^!R^\_[h!fXcW!aT`dXaT\T]cb!TbcPQ[XbWTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!P[[!
R^bcb!\PST!]TRTbbPah!Qh!bdRW!UPX[daT&!X]R[dSX]V!cW^bT!^U!aT_TPcTS!_a^RTSdaTb!P]S!R^\_T]bPcX^]!U^a!cWT!6aRWXcTRcjb!
bTaeXRTb!P]S!Tg_T]bTb&!bWP[[!QT!Pc!cWT!8^]caPRc^ajb!Tg_T]bT(!DTXcWTa!cWT!^QbTaePcX^]b!Qh!cWT!Ef]Ta!^a!Xcb!STbXV]PcTS!
aT_aTbT]cPcXeT&!]^a!X]b_TRcX^]b&!cTbcb&!^a!P__a^eP[b!Qh!_Tab^]b!^cWTa!cWP]!cWT!8^]caPRc^a&!bWP[[!aT[XTeT!cWT!8^]caPRc^a!
Ua^\!Xcb!^Q[XVPcX^]b!c^!_TaU^a\!cWT!M^aZ!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(

i!')%*%*!')%+%*!HT`dXaTS!RTacXUXRPcTb!^U!cTbcX]V&!X]b_TRcX^]&!^a!P__a^eP[!bWP[[&!d][Tbb!^cWTafXbT!aT`dXaTS!Qh!cWT!
8^]caPRc!9^Rd\T]cb&!QT!bTRdaTS!Qh!cWT!8^]caPRc^a!P]S!_a^\_c[h!ST[XeTaTS!X]!Sd_[XRPcT!c^!cWT!Ef]Ta!P]S!cWT!
6aRWXcTRc(

i!')%*%+!')%+%+!?U!cWT!6aRWXcTRc!Xb!c^!^QbTaeT!cTbcb&!X]b_TRcX^]b&!^a!P__a^eP[b!aT`dXaTS!Qh!cWT!8^]caPRc!9^Rd\T]cb&!cWT!
6aRWXcTRc!fX[[!S^!b^!_a^\_c[h!P]S&!fWTaT!_aPRcXRPQ[T&!Pc!cWT!]^a\P[!_[PRT!^U!cTbcX]V(

i!')%*%,!')%+%,!JTbcb!^a!X]b_TRcX^]b!R^]SdRcTS!_dabdP]c!c^!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!QT!\PST!_a^\_c[h!c^!Pe^XS!
d]aTPb^]PQ[T!ST[Ph!X]!cWT!M^aZ(

i!')%+!')%,!9Y_P]P^_
FPh\T]cb!SdT!P]S!d]_PXS!d]STa!cWT!8^]caPRc!9^Rd\T]cb!bWP[[!QTPa!X]cTaTbc!Ua^\!cWT!SPcT!_Ph\T]c!Xb!SdT!Pc!cWT!aPcT!
cWT!_PacXTb!PVaTT!d_^]!X]!faXcX]V!^a&!X]!cWT!PQbT]RT!cWTaT^U&!Pc!iTa^!_TaRT]c!$*#%(
!
l!')%-!DTXP!=TXT_^!ZY!3WLTX^%!6b!QTcfTT]!cWT!Ef]Ta!P]S!8^]caPRc^a&!cWT!bcPcdcT!^U![X\XcPcX^]b!bWP[[!R^\\T]RT!Pb!
_a^eXSTS!X]!RdaaT]c!EWX^![Pf(
!
[TVP[!aPcT!_aTePX[X]V!Ua^\!cX\T!c^!cX\T!Pc!cWT!_[PRT!fWTaT!cWT!Fa^YTRc!Xb![^RPcTS(l!')%.!1__Z]YPd$3WTPY_!3ZYQTOPY_TLW!LYO!
A]TaTWPRPO!3ZXX`YTNL_TZY^%!JWT!8^]caPRc^a!PRZ]^f[TSVTb!P]S!PVaTTb!cWPc!cWT!Ef]Tajb![TVP[!R^d]bT[!\Ph!Ua^\!cX\T!
c^!cX\T!_a^eXST![TVP[!bTaeXRTb!c^!cWT!Fa^YTRc!P]S!cWPc!X]!S^X]V!b^!\Ph!R^\\d]XRPcT!fXcW!cWT!6aRWXcTRc(!JWT!
8^]caPRc^a!PVaTTb!cWPc!bdRW!R^\\d]XRPcX^]b!fX[[!QT!_aXeX[TVTS!R^\\d]XRPcX^]b!P]S&!XU!cWTaT!Xb!P!8[PX\!
R^]cT\_[PcTS!^a!_T]SX]V&!P]h!faXccT]!R^\\d]XRPcX^]b!fX[[!QT!R^]UXST]cXP[!f^aZ!_a^SdRc(

1BD93=5!'*!!!D5B>9?1D9@?!@B!CECA5?C9@?!@6!D85!3@?DB13D
i!'*%'!DP]XTYL_TZY!Md!_SP!3ZY_]LN_Z]
i!'*%'%'!JWT!8^]caPRc^a!\Ph!cTa\X]PcT!cWT!8^]caPRc!XU!cWT!M^aZ!Xb!bc^__TS!U^a!P!_TaX^S!^U!-*!3*!R^]bTRdcXeT!SPhb!
cWa^dVW!]^!PRc!^a!UPd[c!^U!cWT!8^]caPRc^a&!P!IdQR^]caPRc^a&!P!IdQ'bdQR^]caPRc^a&!cWTXa!PVT]cb!^a!T\_[^hTTb&!^a!P]h!
^cWTa!_Tab^]b!^a!T]cXcXTb!_TaU^a\X]V!_^acX^]b!^U!cWT!M^aZ&!M^aZ!d]STa!SXaTRc!^a!X]SXaTRc!R^]caPRc!fXcW!cWT!
8^]caPRc^a&!U^a!P]h!^U!cWT!U^[[^fX]V!aTPb^]b4

%'!!!!?bbdP]RT!^U!P]!^aSTa!^U!P!R^dac!^a!^cWTa!_dQ[XR!PdcW^aXch!WPeX]V!YdaXbSXRcX^]!cWPc!aT`dXaTb!P[[!M^aZ!c^!QT!
bc^__TS5

%(!!!!6]!PRc!^U!V^eTa]\T]c&!bdRW!Pb!P!STR[PaPcX^]!^U!]PcX^]P[!T\TaVT]Rh&!cWPc!aT`dXaTb!P[[!M^aZ!c^!QT!
bc^__TS5

%)!!!!7TRPdbT!cWT!6aRWXcTRc!WPb!]^c!XbbdTS!P!8TacXUXRPcT!U^a!FPh\T]c!P]S!WPb!]^c!]^cXUXTS!cWT!8^]caPRc^a!^U!
cWT!aTPb^]!U^a!fXcWW^[SX]V!RTacXUXRPcX^]!Pb!_a^eXSTS!X]!ITRcX^]!3(.(+&!^a!QTRPdbT!cWT!Ef]Ta!WPb!]^c!
\PST!_Ph\T]c!^]!P!8TacXUXRPcT!U^a!FPh\T]c!fXcWX]!cWT!cX\T!bcPcTS!X]!cWT!8^]caPRc!9^Rd\T]cb5!^a

%*!!!!JWT!Ef]Ta!WPb!UPX[TS!c^!Uda]XbW!c^!cWT!8^]caPRc^a!aTPb^]PQ[T!TeXST]RT!Pb!aT`dXaTS!Qh!ITRcX^]!,(,(
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*)

i!'*%'%(!JWT!8^]caPRc^a!\Ph!cTa\X]PcT!cWT!8^]caPRc!XU&!cWa^dVW!]^!PRc!^a!UPd[c!^U!cWT!8^]caPRc^a&!P!IdQR^]caPRc^a&!P!
IdQ'bdQR^]caPRc^a&!cWTXa!PVT]cb!^a!T\_[^hTTb&!^a!P]h!^cWTa!_Tab^]b!^a!T]cXcXTb!_TaU^a\X]V!_^acX^]b!^U!cWT!M^aZ&!
M^aZ!d]STa!SXaTRc!^a!X]SXaTRc!R^]caPRc!fXcW!cWT!8^]caPRc^a&!aT_TPcTS!bdb_T]bX^]b&!ST[Phb&!^a!X]cTaad_cX^]b!^U!cWT!
T]cXaT!M^aZ!Qh!cWT!Ef]Ta!Pb!STbRaXQTS!X]!ITRcX^]!+.(-&!R^]bcXcdcT!X]!cWT!PVVaTVPcT!\^aT!cWP]!+**!_TaRT]c!^U!cWT!c^cP[!
]d\QTa!^U!SPhb!bRWTSd[TS!U^a!R^\_[TcX^]&!^a!+,*!SPhb!X]!P]h!-0/'SPh!_TaX^S&!fWXRWTeTa!Xb![Tbb(

i!'*%'%)!?U!^]T!^U!cWT!aTPb^]b!STbRaXQTS!X]!ITRcX^]!+.(+(+!^a!+.(+(,!TgXbcb&!cWT!8^]caPRc^a!\Ph&!d_^]!bTeT]!SPhbj!
faXccT]!]^cXRT!c^!cWT!Ef]Ta!P]S!6aRWXcTRc&!cTa\X]PcT!cWT!8^]caPRc!P]S!aTR^eTa!Ua^\!cWT!Ef]Ta!_Ph\T]c!U^a!M^aZ!
TgTRdcTS&!Pb!fT[[!Pb!aTPb^]PQ[T!^eTaWTPS!P]S!_a^UXc!^]!M^aZ!]^c!TgTRdcTS&!P]S!X]R[dSX]V!aTPb^]PQ[T!^eTaWTPS!P]S!
_a^UXc&!R^bcb!X]RdaaTS!Qh!aTPb^]!^U!bdRW!cTa\X]PcX^](cTa\X]PcX^]&!P]S!!SP\PVTb(!

i!'*%'%*!?U!cWT!M^aZ!Xb!bc^__TS!U^a!P!_TaX^S!^U!0*!R^]bTRdcXeT!SPhb!cWa^dVW!]^!PRc!^a!UPd[c!^U!cWT!8^]caPRc^a&!P!
IdQR^]caPRc^a&!P!IdQ'bdQR^]caPRc^a&!^a!cWTXa!PVT]cb!^a!T\_[^hTTb!^a!P]h!^cWTa!_Tab^]b!^a!T]cXcXTb!_TaU^a\X]V!
_^acX^]b!^U!cWT!M^aZ!d]STa!R^]caPRc!fXcW!cWT!8^]caPRc^a!QTRPdbT!cWT!Ef]Ta!WPb!aT_TPcTS[h!UPX[TS!c^!Ud[UX[[!cWT!
Ef]Tajb!^Q[XVPcX^]b!d]STa!cWT!8^]caPRc!9^Rd\T]cb!fXcW!aTb_TRc!c^!\PccTab!X\_^acP]c!c^!cWT!_a^VaTbb!^U!cWT!M^aZ&!
cWT!8^]caPRc^a!\Ph&!d_^]!bTeT]!PSSXcX^]P[!SPhbj!faXccT]!]^cXRT!c^!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc&!cTa\X]PcT!cWT!
8^]caPRc!P]S!aTR^eTa!Ua^\!cWT!Ef]Ta!Pb!_a^eXSTS!X]!ITRcX^]!+.(+(-(

i!'*%(!DP]XTYL_TZY!Md!_SP!@bYP]!QZ]!3L`^P
i!'*%(%'!JWT!Ef]Ta!\Ph!cTa\X]PcT!cWT!8^]caPRc!XU!cWT!8^]caPRc^a

%'!!!!!aT_TPcTS[h!aTUdbTb!^a!UPX[b!c^!bd__[h!T]^dVW!_a^_Ta[h!bZX[[TS!f^aZTab!^a!_a^_Ta!\PcTaXP[b5

%(!!!!UPX[b!c^!\PZT!_Ph\T]c!c^!IdQR^]caPRc^ab!U^a!\PcTaXP[b!^a![PQ^a!^a!bd__[XTab!X]!PRR^aSP]RT!fXcW!cWT!
aTb_TRcXeT!PVaTT\T]cb!QTcfTT]!cWT!8^]caPRc^a!P]S!cWT!IdQR^]caPRc^ab!^a!bd__[XTab5

%)!!!!!aT_TPcTS[h!SXbaTVPaSb!P__[XRPQ[T![Pfb&!bcPcdcTb&!^aSX]P]RTb&!R^STb&!ad[Tb!P]S!aTVd[PcX^]b&!^a![PfUd[!
^aSTab!^U!P!_dQ[XR!PdcW^aXch5!^a

%*!!!!^cWTafXbT!Xb!VdX[ch!^U!bdQbcP]cXP[!QaTPRW!^U!P!_a^eXbX^]!^U!cWT!8^]caPRc!9^Rd\T]cb(9^Rd\T]cb&!
X]R[dSX]V!Qdc!]^c![X\XcTS!c^!UPX[daT!c^!\PX]cPX]!cWT!8^]bcadRcX^]!IRWTSd[T!^a!UPX[daT!c^!R^aaTRc!
STUTRcXeT!P]S)^a!]^]'R^]U^a\X]V!M^aZ(

i!'*%(%(!MWT]!P]h!^U!cWT!aTPb^]b!STbRaXQTS!X]!ITRcX^]!+.(,(+!TgXbc&!P]S!d_^]!RTacXUXRPcX^]!Qh!cWT!6aRWXcTRc!cWPc!
bdUUXRXT]c!RPdbT!TgXbcb!c^!YdbcXUh!bdRW!PRcX^]&!cWT!Ef]Ta!\Ph&!fXcW^dc!_aTYdSXRT!c^!P]h!^cWTa!aXVWcb!^a!aT\TSXTb!^U!cWT!
Ef]Ta!P]S!PUcTa!VXeX]V!cWT!8^]caPRc^a!P]S!cWT!8^]caPRc^ajb!bdaTch&!XU!P]h&!bTeT]!SPhbj!faXccT]!]^cXRT&!cTa\X]PcT!
T\_[^h\T]c!^U!cWT!8^]caPRc^a!P]S!\Ph&!bdQYTRc!c^!P]h!_aX^a!aXVWcb!^U!cWT!bdaTch4bdaTch!Pb!Tg_aTbb[h!bcPcTS!X]!cWT!
P__[XRPQ[T!bdaTch!Q^]S4

%'!!!!;gR[dST!cWT!8^]caPRc^a!Ua^\!cWT!bXcT!P]S!cPZT!_^bbTbbX^]!^U!P[[!\PcTaXP[b&!T`dX_\T]c&!c^^[b&!P]S!
R^]bcadRcX^]!T`dX_\T]c!P]S!\PRWX]Tah!cWTaT^]!^f]TS!Qh!cWT!8^]caPRc^a5

%(!!!!6RRT_c!PbbXV]\T]c!^U!bdQR^]caPRcb!_dabdP]c!c^!ITRcX^]!/(.5!P]S

%)!!!!<X]XbW!cWT!M^aZ!Qh!fWPcTeTa!aTPb^]PQ[T!\TcW^S!cWT!Ef]Ta!\Ph!STT\!Tg_TSXT]c(!K_^]!faXccT]!aT`dTbc!
^U!cWT!8^]caPRc^a&!cWT!Ef]Ta!bWP[[!Uda]XbW!c^!cWT!8^]caPRc^a!P!STcPX[TS!PRR^d]cX]V!^U!cWT!R^bcb!
X]RdaaTS!Qh!cWT!Ef]Ta!X]!UX]XbWX]V!cWT!M^aZ(

6b!bTc!U^acW!X]!cWXb!bTRcX^]&!cWT!Ef]Tajb!cTa\X]PcX^]!^U!cWT!8^]caPRc^a!Xb!fXcW^dc!_aTYdSXRT!c^!P]h!^cWTa!
aXVWcb!P]S!aT\TSXTb!^U!cWT!Ef]Ta&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!cWT!Ef]Tajb!aXVWcb!P]S!aT\TSXTb!d]STa!cWT!
8^]caPRc!9^Rd\T]c!P]S!Pc![Pf&!P[[!^U!fWXRW!bWP[[!bdaeXeT!cTa\X]PcX^](

!
i!'*%(%)!MWT]!cWT!Ef]Ta!cTa\X]PcTb!cWT!8^]caPRc!U^a!^]T!^U!cWT!aTPb^]b!bcPcTS!X]!ITRcX^]!+.(,(+&!cWT!8^]caPRc^a!bWP[[!
]^c!QT!T]cXc[TS!c^!aTRTXeT!UdacWTa!_Ph\T]c!d]cX[!cWT!M^aZ!Xb!UX]XbWTS(

i!'*%(%*!?U!cWT!d]_PXS!QP[P]RT!^U!cWT!8^]caPRc!Id\!TgRTTSb!R^bcb!^U!UX]XbWX]V!cWT!M^aZ&!X]R[dSX]V!R^\_T]bPcX^]!U^a!
cWT!6aRWXcTRcjb!bTaeXRTb!P]S!Tg_T]bTb!\PST!]TRTbbPah!cWTaTQh&!P]S!^cWTa!R^bcb!^a!SP\PVTb!X]RdaaTS!Qh!cWT!Ef]Ta!
P]S!]^c!Tg_aTbb[h!fPXeTS&!X]R[dSX]V!Qdc!]^c![X\XcTS!c^!cWT!Ef]Tajb!Pcc^a]Thbj!P]S!R^]bd[cP]cbj!UTTb!P]S!Tg_T]bTb&!
PaXbX]V!^dc!^U!^a!aT[PcTS!c^!cWT!cTa\X]PcX^]&!bdRW!TgRTbb!bWP[[!QT!_PXS!c^!cWT!8^]caPRc^a(!?U!bdRW!R^bcb!R^bcb&!^cWTa!
R^bcb&!P]S!SP\PVTb!TgRTTS!cWT!d]_PXS!QP[P]RT&!cWT!8^]caPRc^a!bWP[[!_Ph!cWT!SXUUTaT]RT!c^!cWT!Ef]Ta(!JWT!P\^d]c!c^!
QT!_PXS!c^!cWT!8^]caPRc^a!^a!Ef]Ta&!Pb!cWT!RPbT!\Ph!QT&!bWP[[!QT!RTacXUXTS!Qh!cWT!?]XcXP[!9TRXbX^]!CPZTa&!d_^]!
P__[XRPcX^]&!P]S!cWXb!^Q[XVPcX^]!U^a!_Ph\T]c!bWP[[!bdaeXeT!cTa\X]PcX^]!^U!cWT!8^]caPRc(
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**

i!'*%)!C`^[PY^TZY!Md!_SP!@bYP]!QZ]!3ZYaPYTPYNP
i!'*%)%'!JWT!Ef]Ta!\Ph&!fXcW^dc!RPdbT&!^aSTa!cWT!8^]caPRc^a!X]!faXcX]V!c^!bdb_T]S&!ST[Ph!^a!X]cTaad_c!cWT!M^aZ&!X]!
fW^[T!^a!X]!_Pac!U^a!bdRW!_TaX^S!^U!cX\T!Pb!cWT!Ef]Ta!\Ph!STcTa\X]T(

i!'*%)%(!JWT!8^]caPRc!Id\!P]S!8^]caPRc!JX\T!bWP[[!QT!PSYdbcTS!U^a!X]RaTPbTb!X]!cWT!R^bc!P]S!cX\T!RPdbTS!Qh!
bdb_T]bX^]&!ST[Ph&!^a!X]cTaad_cX^]!d]STa!ITRcX^]!+.(-(+(!6SYdbc\T]c!^U!cWT!8^]caPRc!Id\!bWP[[!X]R[dST!_a^UXc(!D^!
PSYdbc\T]c!bWP[[!QT!\PST!c^!cWT!TgcT]c

%'!!!!cWPc!_TaU^a\P]RT!Xb&!fPb&!^a!f^d[S!WPeT!QTT]&!b^!bdb_T]STS&!ST[PhTS&!^a!X]cTaad_cTS&!Qh!P]^cWTa!RPdbT!
U^a!fWXRW!cWT!8^]caPRc^a!Xb!aTb_^]bXQ[T5!^a

%(!!!!cWPc!P]!T`dXcPQ[T!PSYdbc\T]c!Xb!\PST!^a!ST]XTS!d]STa!P]^cWTa!_a^eXbX^]!^U!cWT!8^]caPRc(

i!'*%*!DP]XTYL_TZY!Md!_SP!@bYP]!QZ]!3ZYaPYTPYNP
i!'*%*%'!JWT!K_^]!cWaTT!QdbX]Tbb!SPhb!faXccT]!]^cXRT!c^!cWT!8^]caPRc^a!P]S!6aRWXcTRc&!cWT!Ef]Ta!\Ph&!Pc!P]h!cX\T&!
cTa\X]PcT!cWT!8^]caPRc!U^a!cWT!Ef]Tajb!R^]eT]XT]RT!P]S!fXcW^dc!RPdbT(

i!'*%*%(!K_^]!aTRTX_c!^U!]^cXRT!Ua^\!cWT!Ef]Ta!^U!bdRW!cTa\X]PcX^]!U^a!cWT!Ef]Tajb!R^]eT]XT]RT&!cWT!8^]caPRc^a!
bWP[[

%'!!!!RTPbT!^_TaPcX^]b!Pb!SXaTRcTS!Qh!cWT!Ef]Ta!X]!cWT!]^cXRT5
%(!!!!cPZT!PRcX^]b!]TRTbbPah&!^a!cWPc!cWT!Ef]Ta!\Ph!SXaTRc&!U^a!cWT!_a^cTRcX^]!P]S!_aTbTaePcX^]!^U!cWT!M^aZ5!

P]S
%)!!!!TgRT_c!U^a!M^aZ!SXaTRcTS!c^!QT!_TaU^a\TS!_aX^a!c^!cWT!TUUTRcXeT!SPcT!^U!cTa\X]PcX^]!bcPcTS!X]!cWT!]^cXRT&!

cTa\X]PcT!P[[!TgXbcX]V!bdQR^]caPRcb!P]S!_daRWPbT!^aSTab!P]S!T]cTa!X]c^!]^!UdacWTa!bdQR^]caPRcb!P]S!
_daRWPbT!^aSTab(

i!'*%*%)!?]!RPbT!^U!bdRW!cTa\X]PcX^]!U^a!cWT!Ef]Tajb!R^]eT]XT]RT&!cWT!Ef]Ta!bWP[[!_Ph!cWT!8^]caPRc^a!U^a!M^aZ!
_a^_Ta[h!TgTRdcTS5!R^bcb!X]RdaaTS!Qh!aTPb^]!^U!cWT!cTa\X]PcX^]&!X]R[dSX]V!R^bcb!PccaXQdcPQ[T!c^!cTa\X]PcX^]!^U!
IdQR^]caPRcb5!P]S!cWT!cTa\X]PcX^]!UTT&!XU!P]h&!bTc!U^acW!X]!cWT!6VaTT\T]c(8^]caPRc^a!bWP[[!QT!T]cXc[TS!c^!aTRTXeT!
_Ph\T]c!U^a!M^aZ!_a^_Ta[h!TgTRdcTS(

1BD93=5!'+!!!3=19>C!1?4!49CAED5C
i!'+%'!3WLTX^!
i!'+%'%'!4PQTYT_TZY
6!8[PX\!Xb!P!ST\P]S!^a!PbbTacX^]!Qh!^]T!^U!cWT!_PacXTb!bTTZX]V&!Pb!P!\PccTa!^U!aXVWc&!_Ph\T]c!^U!\^]Th&!P!RWP]VT!X]!
cWT!8^]caPRc!JX\T&!^a!^cWTa!aT[XTU!fXcW!aTb_TRc!c^!cWT!cTa\b!^U!cWT!8^]caPRc(!JWT!cTa\!k8[PX\l!P[b^!X]R[dSTb!^cWTa!
SXb_dcTb!P]S!\PccTab!X]!`dTbcX^]!QTcfTT]!cWT!Ef]Ta!P]S!8^]caPRc^a!PaXbX]V!^dc!^U!^a!aT[PcX]V!c^!cWT!8^]caPRc(!JWT!
8^]caPRc^ajb!8[PX\b!\dbc!QT!X]XcXPcTS!Qh!bdQ\XccX]V!cWT!IcPcT\T]c!^U!8[PX\!<^a\!$k8[PX\!<^a\l%!X]R[dSTS!fXcW!cWT!
8^]caPRc!9^Rd\T]cb!c^!cWT!6aRWXcTRc!P]S!cWT!Ef]Ta&!_a^_Ta[h!R^\_[TcTS!X]!PRR^aSP]RT!fXcW!cWT!X]bcadRcX^]b!
PRR^\_P]hX]V!cWT!<^a\!P]S!bdQ\XccTS!fXcWX]!cWT!cX\T!_TaX^S!d]STa!ITRcX^]!+/(+(-(+(!JWT!aTb_^]bXQX[Xch!c^!
bdQbcP]cXPcT!8[PX\b!bWP[[!aTbc!fXcW!cWT!_Pach!\PZX]V!cWT!8[PX\(!JWT!8^]caPRc^a!bWP[[!]^c!Z]^fX]V[h!_aTbT]c!^a!RPdbT!
c^!QT!_aTbT]cTS!c^!cWT!Ef]Ta!P!UP[bT!^a!UaPdSd[T]c!8[PX\(!kA]^fX]V[hl!bWP[[!WPeT!cWT!bP\T!\TP]X]V!Pb!X]!ITRcX^]!
-1,3$Q%!KI8!^U!cWT!<TSTaP[!<P[bT!8[PX\b!6Rc(!?U!cWT!8^]caPRc^a!Z]^fX]V[h!_aTbT]cb!^a!RPdbTb!c^!QT!_aTbT]cTS!P!UP[bT!
^a!UaPdSd[T]c!8[PX\&!cWT]!cWT!8^]caPRc^a!bWP[[!QT![XPQ[T!c^!cWT!Ef]Ta!U^a!cWT!bP\T!RXeX[!_T]P[ch!P]S!SP\PVTb!Pb!cWT!
K]XcTS!IcPcTb!=^eTa]\T]c!f^d[S!QT!T]cXc[TS!c^!aTR^eTa!d]STa!bdRW!ITRcX^]!-1,3$P%!KI8!P]S!bWP[[!P[b^!X]ST\]XUh!
P]S!W^[S!cWT!Ef]Ta!WPa\[Tbb!Ua^\!P[[!R^bcb!P]S!Tg_T]bTb&!X]R[dSX]V!cWT!Ef]Tajb!Pcc^a]Thbj!P]S!R^]bd[cP]cbj!UTTb!
P]S!Tg_T]bTb!X]RdaaTS!X]!X]eTbcXVPcX]V!P]S!STUT]SX]V!PVPX]bc!bdRW!8[PX\!P]S!X]!_dabdX]V!cWT!R^[[TRcX^]!^U!bdRW!
_T]P[ch&!SP\PVTb&!P]S!UTTb!P]S!Tg_T]bTb(!JWXb!ITRcX^]!+/(+(+!S^Tb!]^c!aT`dXaT!cWT!Ef]Ta!c^!UX[T!P!8[PX\!X]!^aSTa!c^!
X\_^bT![X`dXSPcTS!SP\PVTb!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(

i!'+%'%(!DTXP!=TXT_^!ZY!3WLTX^
JWT!Ef]Ta!P]S!8^]caPRc^a!bWP[[!R^\\T]RT!P[[!8[PX\b!P]S!RPdbTb!^U!PRcX^]!PVPX]bc!cWT!^cWTa!P]S!PaXbX]V!^dc!^U!^a!
aT[PcTS!c^!cWT!8^]caPRc&!fWTcWTa!X]!R^]caPRc&!c^ac&!QaTPRW!^U!fPaaP]ch!^a!^cWTafXbT&!X]!PRR^aSP]RT!fXcW!cWT!
aT`dXaT\T]cb!^U!cWT!QX]SX]V!SXb_dcT!aTb^[dcX^]!\TcW^S!bT[TRcTS!X]!cWT!6VaTT\T]c!P]S!fXcWX]!cWT!_TaX^S!b_TRXUXTS!Qh!
P__[XRPQ[T![Pf&!Qdc!X]!P]h!RPbT!]^c!\^aT!cWP]!+*!hTPab!PUcTa!cWT!SPcT!^U!IdQbcP]cXP[!8^\_[TcX^]!^U!cWT!M^aZ(!JWT!
Ef]Ta!P]S!8^]caPRc^a!fPXeT!P[[!8[PX\b!P]S!RPdbTb!^U!PRcX^]!]^c!R^\\T]RTS!X]!PRR^aSP]RT!fXcW!cWXb!ITRcX^]!+/(+(,(
8^]caPRc^a!PRZ]^f[TSVTb!P]S!PVaTTb!cWPc!cWT!Ef]Ta!P]S)^a!_PacXTb!X]!_aXeXch!^U!R^]caPRc!fXcW!cWT!Ef]Ta!\Ph!ST[Ph&!
X]cTaUTaT!fXcW&!P]S)^a!SXbad_c!cWT!M^aZ!^U!cWT!8^]caPRc^a&!P]S!bdRW!PRcX^]b!S^!]^c!R^]bcXcdcT!P!QaTPRW!^U!R^]caPRc!Qh!
cWT!Ef]Ta&!bX]RT!cWT!8^]caPRc^a!Xb!T]cXc[TS!c^!PSSXcX^]P[!R^\_T]bPcX^]!Qh!_a^_Ta[h!bdQ\XccX]V!P]S!_dabdX]V!P!8[PX\!
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Pb!_Ta\XccTS!Qh!cWTbT!=T]TaP[!8^]SXcX^]b(!FT]SX]V!UX]P[!aTb^[dcX^]!^U!cWT!8[PX\&!cWT!8^]caPRc^a!bWP[[!R^]cX]dT!
_TaU^a\P]RT!^U!cWT!M^aZ!Pb!_a^eXSTS!X]!ITRcX^]!+/(+(.(
!
i!'+%'%(!LA\a!H`RQ'M

i!'+%'%)!?Z_TNP!ZQ!3WLTX^
i!'+%'%)%'!8[PX\b!Qh!TXcWTa!cWT!Ef]Ta!^a!8^]caPRc^a&!fWTaT!cWT!R^]SXcX^]!VXeX]V!aXbT!c^!cWT!8[PX\!Xb!UXabc!SXbR^eTaTS!
_aX^a!c^!Tg_XaPcX^]!^U!cWT!_TaX^S!U^a!R^aaTRcX^]!^U!cWT!M^aZ!bTc!U^acW!X]!ITRcX^]!+,(,(,&!bWP[[!QT!X]XcXPcTS!Qh!]^cXRT!c^!
cWT!^cWTa!_Pach!P]S!6b!P!R^]SXcX^]!_aTRTST]c!c^!P!RWP]VT!X]!cWT!8^]caPRc!FaXRT!^a!cWT!8^]caPRc!JX\Tb&!U^a!TPRW!8[PX\!
cWT!8^]caPRc^a!bWP[[!ST[XeTa!P!Ud[[h!R^\_[TcTS!IcPcT\T]c!^U!8[PX\!<^a\&!P!R^_h!^U!fWXRW!U^a\!Xb!P!8^]caPRc!
9^Rd\T]c&!c^!cWT!?]XcXP[!9TRXbX^]!CPZTa!fXcW!P!R^_h!bT]c!c^!cWT!Ef]Ta!P]S!cWT!6aRWXcTRc&!XU!cWT!6aRWXcTRc!Xb!]^c!
bTaeX]V!Pb!cWT!?]XcXP[!9TRXbX^]!CPZTa(!8[PX\b!Qh!TXcWTa!_Pach!d]STa!cWXb!ITRcX^]!+/(+(-(+!bWP[[!QT!X]XcXPcTS!fXcWX]!,+!
SPhb!PUcTa!^RRdaaT]RT!CPZTa&!fXcWX]!+*!SPhb!^U!cWT!bcPac!^U!cWT!TeT]c!VXeX]V!aXbT!c^!bdRW!8[PX\!^a!fXcWX]!,+!SPhb!
PUcTa!cWT!R[PX\P]c!UXabc!aTR^V]XiTb!cWT!R^]SXcX^]!VXeX]V!aXbT!c^!cWT!8[PX\&!fWXRWTeTa!Xb![PcTa(cWT!8[PX\(!JWT!
8^]caPRc^a!bWP[[!QT!aTb_^]bXQ[T!U^a!bdQbcP]cXPcX]V!Xcb!8[PX\(!JWT!8^]caPRc^ajb!UPX[daT!c^!ST[XeTa!P!Ud[[h!R^\_[TcTS!
IcPcT\T]c!^U!8[PX\!U^a\!bWP[[!QT!P]!XaaTe^RPQ[T!fPXeTa!^U!cWT!8^]caPRc^ajb!aXVWc!c^!P]h!U^a\!^U!PSSXcX^]P[!
R^\_T]bPcX^]&!QT!Xc!X]!cX\T!^a!\^]Th&!PaXbX]V!^dc!^U!cWT!8[PX\!^a!cWT!RXaRd\bcP]RTb!d]STa[hX]V!cWT!8[PX\(!<dacWTa&!
cWT!8^]caPRc^ajb!^Q[XVPcX^]!c^!ST[XeTa!P!Ud[[h!R^\_[TcTS!IcPcT\T]c!^U!8[PX\!U^a\!fXcWX]!bdRW!+*!SPh!_TaX^S!Xb!P!
\PcTaXP[!cTa\!^U!cWT!8^]caPRc!9^Rd\T]cb!P]S!_a^eXSTb!cWT!Ef]Ta!fXcW!cWT!^__^acd]Xch!c^!\XcXVPcT!Xcb!SP\PVTb(

i!'+%'%)%(!8[PX\b!Qh!TXcWTa!cWT!Ef]Ta!^a!8^]caPRc^a&!cWT!Ef]Ta&!fWTaT!cWT!R^]SXcX^]!VXeX]V!aXbT!c^!cWT!8[PX\!Xb!UXabc!
SXbR^eTaTS!PUcTa!Tg_XaPcX^]!^U!cWT!_TaX^S!U^a!R^aaTRcX^]!^U!cWT!M^aZ!bTc!U^acW!X]!ITRcX^]!+,(,(,&!bWP[[!QT!X]XcXPcTS!Qh!
]^cXRT!c^!cWT!^cWTa!_Pach(!?]!bdRW!TeT]c&!]^!STRXbX^]!Qh!cWT!?]XcXP[!9TRXbX^]!CPZTa!Xb!aT`dXaTS(

i!'+%'%*!3ZY_TY`TYR!3ZY_]LN_!AP]QZ]XLYNP
i!'+%'%*%'!FT]SX]V!UX]P[!aTb^[dcX^]!^U!P!8[PX\&!TgRT_c!Pb!^cWTafXbT!PVaTTS!X]!faXcX]V!^a!Pb!_a^eXSTS!X]!ITRcX^]!3(1!
P]S!6acXR[T!+.&!cWT!8^]caPRc^a!bWP[[!_a^RTTS!SX[XVT]c[h!fXcW!_TaU^a\P]RT!^U!cWT!8^]caPRc!P]S!cWT!Ef]Ta!bWP[[!
R^]cX]dT!c^!\PZT!_Ph\T]cb!X]!PRR^aSP]RT!fXcW!cWT!8^]caPRc!9^Rd\T]cb(!!
!
i!'+%'%*%(!JWT!8^]caPRc!Id\!P]S!8^]caPRc!JX\T!bWP[[!QT!PSYdbcTS!X]!PRR^aSP]RT!fXcW!cWT!?]XcXP[!9TRXbX^]!CPZTajb!
STRXbX^]&!bdQYTRc!c^!cWT!aXVWc!^U!TXcWTa!_Pach!c^!_a^RTTS!X]!PRR^aSP]RT!fXcW!cWXb!6acXR[T!+/(!JWT!6aRWXcTRc!fX[[!
JWT!6aRWXcTRc!fX[[!_aT_PaT!8WP]VT!EaSTab!P]S!XbbdT!8TacXUXRPcTb!U^a!FPh\T]c!X]!PRR^aSP]RT!fXcW!cWT!STRXbX^]!
STRXbX^]b!^U!cWT!?]XcXP[!9TRXbX^]!CPZTa(

i!'+%'%*%(!ND^c!KbTS(O
!
i!'+%'%+!3WLTX^!QZ]!1OOT_TZYLW!3Z^_
?U!cWT!8^]caPRc^a!fXbWTb!c^!\PZT!P!8[PX\!U^a!P]!X]RaTPbT!X]!cWT!8^]caPRc!Id\&!]^cXRT!Pb!_a^eXSTS!X]!ITRcX^]!+/(+(-!
bWP[[!QT!VXeT]!QTU^aT!_a^RTTSX]V!c^!TgTRdcT!cWT!_^acX^]!^U!cWT!M^aZ!cWPc!Xb!cWT!bdQYTRc!^U!cWT!8[PX\(!cWT!
8^]caPRc^a!bWP[[!bdQ\Xc!P!IcPcT\T]c!^U!8[PX\!<^a\!Pb!aT`dXaTS!Qh!ITRcX^]!+/(+(-(+(!FaX^a!]^cXRT!Xb!]^c!aT`dXaTS!U^a!
8[PX\b!aT[PcX]V!c^!P]!T\TaVT]Rh!T]SP]VTaX]V![XUT!^a!_a^_Tach!PaXbX]V!d]STa!ITRcX^]!+*(.(

i!'+%'%,!3WLTX^!QZ]!1OOT_TZYLW!DTXP
i!'+%'%,%'!?U!cWT!8^]caPRc^a!fXbWTb!c^!\PZT!P!8[PX\!U^a!P]!X]RaTPbT!X]!cWT!8^]caPRc!JX\T&!]^cXRT!Pb!_a^eXSTS!X]!
ITRcX^]!+/(+(-!bWP[[!QT!VXeT](!JWT!8^]caPRc^ajb!8[PX\!bWP[[!X]R[dST!P]!TbcX\PcT!^U!R^bc!P]S!^U!_a^QPQ[T!TUUTRc!^U!
ST[Ph!^]!_a^VaTbb!^U!cWT!M^aZ(!?]!cWT!RPbT!^U!P!R^]cX]dX]V!ST[Ph&!^][h!^]T!8[PX\!Xb!]TRTbbPah(JX\T!U^[[^fX]V!_a^_Ta!
D^cXRT!^U!9T[Ph!Pb!aT`dXaTS!d]STa!ITRcX^]!-(+*(-(+!^U!cWTbT!=T]TaP[!8^]SXcX^]b&!cWT!8^]caPRc^a!bWP[[!bdQ\Xc!P!
IcPcT\T]c!^U!8[PX\!<^a\!Pb!aT`dXaTS!Qh!ITRcX^]!+/(+(-(+(

i!'+%'%,%(!?U!PSeTabT!fTPcWTa!R^]SXcX^]b!PaT!cWT!QPbXb!U^a!P!8[PX\!U^a!PSSXcX^]P[!cX\T&!bdRW!8[PX\!bWP[[!QT!
S^Rd\T]cTS!cWT!8^]caPRc^a!Xb!_aTeT]cTS!Ua^\!R^\_[TcX]V!P]h!_Pac!^U!cWT!M^aZ!fXcWX]!cWT!8^]caPRc!JX\T!SdT!
c^!fTPcWTa!R^]SXcX^]b!P]S!cWT!8^]caPRc^a!fP]cb!PSSXcX^]P[!cX\T!c^!R^\_[TcT!cWT!M^aZ&!cWT!8^]caPRc^a!bWP[[!X]XcXPcT!P!
8[PX\!Qh!bdQ\XbbX^]!^U!cWT!8[PX\!<^a\!X]!PRR^aSP]RT!fXcW!ITRcX^]!+/(+(-(+(!JWT!8^]caPRc^ajb!T]cXc[T\T]c!c^!
PSSXcX^]P[!cX\T!bWP[[!QT!TeP[dPcTS!P]S!bdQbcP]cXPcTS!Pb!_a^eXSTS!X]!ITRcX^]!+/(+(0(,(+(
!
Qh!SPcP!bdQbcP]cXPcX]V!cWPc!l!'+%'%,%(%'!GPL_SP]!4PWLd^%!MWT]!cWT!8^]caPRc^a!Xb!_aTeT]cTS!Ua^\!R^\_[TcX]V!P]h!_Pac!
^U!cWT!M^aZ!^]!cWT!RaXcXRP[!_PcW!fXcWX]!cWT!8^]caPRc!JX\T!SdT!c^!fTPcWTa!R^]SXcX^]b&!_a^eXSTS!cWT!8^]caPRc^a!
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_a^_Ta[h!X]XcXPcTb!P!8[PX\&!cWT!8^]caPRc!JX\T!fX[[!QT!TgcT]STS!Qh!^]T!$+%!SPh!U^a!TPRW!f^aZ!SPh![^bc!SdT!c^!fTPcWTa!
cWPc!ST[Phb!M^aZ!^]!cWT!RaXcXRP[!_PcW!X]!TgRTbb!^U!cW^bT!X]!cWT!U^[[^fX]V!cPQ[T4
!

C^]cW Dd\QTa!^U!M^aZSPhb!
B^bc!9dT!c^!MTPcWTa

@P]dPah 2

<TQadPah 2

CPaRW 1

6_aX[ 0

CPh /

@d]T .

@d[h .

6dVdbc! .

IT_cT\QTa /

ERc^QTa 0

D^eT\QTa 0

9TRT\QTa 0

!
fTPcWTa!R^]SXcX^]b!fTaT!PQ]^a\P[!l!'+%'%,%)!5cN`^LMWP!LYO!3ZX[PY^LMWP!4PWLd^%!JWT!ST[Phb!U^a!fWXRW!cWT!
8^]caPRc^a!Xb!T]cXc[TS!c^!PSSXcX^]P[!cX\T!PaT!k;gRdbPQ[T!9T[Phb(l!JWT!^][h!;gRdbPQ[T!9T[Phb!PaT!ST[Phb!fWXRW!cWT!
8^]caPRc^a!TbcPQ[XbWTb!fTaT4!$P%!RPdbTS!Qh!cWT!Ef]Ta!^a!cW^bT!X]!_aXeXch!^U!R^]caPRc!fXcW!cWT!Ef]Ta&!$Q%!_WhbXRP[!
SP\PVT!c^!cWT!Fa^YTRc!^eTa!fWXRW!cWT!8^]caPRc^a!WPb!]^!R^]ca^[&!$R%![PQ^a!SXb_dcTb!QTh^]S!cWT!R^]ca^[!^U!cWT!
8^]caPRc^a&!$S%!f^aZ!SPhb![^bc!SdT!c^!fTPcWTa!R^]SXcX^]b!Pb!_a^eXSTS!d]STa!ITRcX^]!+/(+(0(,&!P]S!$T%!R^]RTP[TS!^a!
d]Z]^f]!R^]SXcX^]b!d]STa!ITRcX^]!-(1(.(
!
U^a!cWT!_TaX^S!^U!cX\T&!R^d[S!]^c!WPeT!QTT]!aTPb^]PQ[h!P]cXRX_PcTS&!P]S!WPS!P]!PSeTabT!TUUTRc!^]!cWT!bRWTSd[TS!
R^]bcadRcX^](JWT!ST[Phb!U^a!fWXRW!cWT!8^]caPRc^a!Xb!T]cXc[TS!c^!PSSXcX^]P[!cX\T!P]S!\^]Th!PaT!k8^\_T]bPQ[T!
9T[Phb(l!JWT!^][h!8^\_T]bPQ[T!9T[Phb!PaT!;gRdbPQ[T!9T[Phb!fWXRW!cWT!8^]caPRc^a!TbcPQ[XbWTb!fTaT!_a^gX\PcT[h!
RPdbTS!Qh!P]!X\_a^_Ta!PRcX^]!^a!UPX[daT!c^!PRc!Qh!cWT!Ef]Ta(

i!'+%'%-!GLTaP]!ZQ!3WLTX^!QZ]!3ZY^P\`PY_TLW!4LXLRP^
JWT!8^]caPRc^a!P]S!Ef]Ta!fPXeT!8[PX\b!PVPX]bc!TPRW!^cWTa!fPXeTb!8[PX\b!PVPX]bc!cWT!Ef]Ta!U^a!R^]bT`dT]cXP[!
SP\PVTb!PaXbX]V!^dc!^U!^a!aT[PcX]V!c^!cWXb!8^]caPRc(!JWXb!\dcdP[!fPXeTa!X]R[dSTb

%'!!!!SP\PVTb!X]RdaaTS!Qh!cWT!Ef]Ta!U^a!aT]cP[!Tg_T]bTb&!U^a![^bbTb!^U!dbT&!X]R^\T&!_a^UXc&!UX]P]RX]V&!
QdbX]Tbb!P]S!aT_dcPcX^]&!P]S!U^a![^bb!^U!\P]PVT\T]c!^a!T\_[^hTT!_a^SdRcXeXch!^a!^U!cWT!bTaeXRTb!^U!
bdRW!_Tab^]b5!P]S

%(!!!!SP\PVTb!X]RdaaTS!Qh!cWT!8^]caPRc^a!U^a!_aX]RX_P[!^UUXRT!Tg_T]bTb!X]R[dSX]V!cWT!R^\_T]bPcX^]!^U!
_Tab^]]T[!bcPcX^]TS!cWTaT&!U^a![^bbTb!^U!UX]P]RX]V&!QdbX]Tbb!P]S!aT_dcPcX^]&!P]S!U^a![^bb!^U!_a^UXc&!_a^UXc!
TgRT_c!P]cXRX_PcTS!_a^UXc!PaXbX]V!SXaTRc[h!Ua^\!cWT!M^aZ(

JWXb!\dcdP[!fPXeTa!Xb!P__[XRPQ[T&!fPXeTa!Xb!P__[XRPQ[T!fXcW^dc![X\XcPcX^]&!c^!P[[!R^]bT`dT]cXP[!SP\PVTb!SdT!c^!TXcWTa!
_Pachjb!cTa\X]PcX^]!cWT!Ef]Tajb!cTa\X]PcX^]!^U!cWT!6VaTT\T]c!X]!PRR^aSP]RT!fXcW!6acXR[T!+.(!D^cWX]V!R^]cPX]TS!X]!
cWXb!ITRcX^]!+/(+(1!bWP[[!QT!STT\TS!c^!_aTR[dST!PbbTbb\T]c!P]!PfPaS!^U![X`dXSPcTS!SP\PVTb&!fWT]!P__[XRPQ[T&!X]!
PRR^aSP]RT!fXcW!cWT!aT`dXaT\T]cb!^U!cWT!8^]caPRc!9^Rd\T]cb(

l!'+%'%.!CP__WPXPY_!@QQP]^%!?U!cWT!8^]caPRc^a!X]XcXPcTb!P!8[PX\&!cWT!Ef]Ta!\Ph!\PZT!bTcc[T\T]c!^UUTab!c^!bTcc[T!cWT!
8[PX\!Pc!P]h!cX\T!d_!c^!cWT!SPcT!^U!cWT!caXP[(!IdRW!bTcc[T\T]c!^UUTab!bWP[[!QT!bdQYTRc!c^!Hd[T!.*2!$8^\_a^\XbT!P]S!
EUUTab!^U!8^\_a^\XbT%!^U!cWT!EWX^!Hd[Tb!^U!;eXST]RT(!?U!Pc!P]h!bcPVT!^U!cWT![XcXVPcX^]&!X]R[dSX]V!P]h!P__TP[b&!cWT!
8^]caPRc^ajb!8[PX\!Xb!SXb\XbbTS!^a!U^d]S!c^!QT!fXcW^dc!\TaXc&!^a!XU!cWT!SP\PVTb!PfPaSTS!c^!cWT!8^]caPRc^a!^]!Xcb!
8[PX\!S^!]^c!TgRTTS!cWT!Ef]Tajb![Pbc!bTcc[T\T]c!^UUTa&!cWT!8^]caPRc^a!bWP[[!QT![XPQ[T!c^!cWT!Ef]Ta!P]S!bWP[[!
aTX\QdabT!cWT!Ef]Ta!U^a!P[[!^U!cWT!Ef]Tajb!Pcc^a]Thbj!UTTb!P]S!Tg_T]bTb&!P]S!PaXbX]V!^dc!^U!^a!aT[PcTS!c^!bdRW!8[PX\!
bX]RT!cWT!SPcT!^U!bdRW![Pbc!bTcc[T\T]c!^UUTa(
!
i!'+%(!9YT_TLW!4PNT^TZY
i!'+%(%'!8[PX\b&!TgR[dSX]V!cW^bT!fWTaT!cWT!R^]SXcX^]!VXeX]V!aXbT!c^!cWT!8[PX\!Xb!UXabc!SXbR^eTaTS!PUcTa!Tg_XaPcX^]!^U!
cWT!_TaX^S!U^a!R^aaTRcX^]!^U!cWT!M^aZ!bTc!U^acW!X]!ITRcX^]!+,(,(,!^a!PaXbX]V!d]STa!ITRcX^]b!+*(-&!+*(.&!P]S!++(/&!
++(-(2&!P]S!++(-(+*&!bWP[[!QT!aTUTaaTS!c^!cWT!?]XcXP[!9TRXbX^]!CPZTa!U^a!X]XcXP[!STRXbX^](!JWT!6aRWXcTRc!fX[[!bTaeT!Pb!
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cWT!?]XcXP[!9TRXbX^]!CPZTa&!d][Tbb!^cWTafXbT!X]SXRPcTS!X]!cWT!6VaTT\T]c(!;gRT_c!U^a!cW^bT!8[PX\b!TgR[dSTS!Qh!cWXb!
ITRcX^]!+/(,(+&!P]!X]XcXP[!STRXbX^]!bWP[[!QT!aT`dXaTS!Pb!P!R^]SXcX^]!_aTRTST]c!c^!\TSXPcX^]!^U!P]h!8[PX\(!?U!P]!X]XcXP[!
STRXbX^]!WPb!]^c!QTT]!aT]STaTS!fXcWX]!-*!SPhb!P]h!UdacWTa!_a^RTTSX]V!_Ta\XccTS!d]STa!cWTbT!=T]TaP[!8^]SXcX^]b!^U!
P]h!8[PX\!PaXbX]V!_aX^a!c^!cWT!SPcT!UX]P[!_Ph\T]c!Xb!SdT&!d][Tbb!-*!SPhb!WPeT!_PbbTS!PUcTa!cWT!8[PX\!WPb!QTT]!
aTUTaaTS!c^!cWT!?]XcXP[!9TRXbX^]!CPZTa&!cWT!_Pach!PbbTacX]V!cWT!8[PX\!\Ph!ST\P]S!\TSXPcX^]!P]S!QX]SX]V!SXb_dcT!
aTb^[dcX^]!CPZTa!fXcW^dc!P!STRXbX^]!WPeX]V!QTT]!aT]STaTS(!K][Tbb!cWT!?]XcXP[!9TRXbX^]!CPZTa!P]S!P[[!PUUTRcTS!_PacXTb!
PVaTT&!cWT!?]XcXP[!9TRXbX^]!CPZTa!fX[[!]^c!STRXST!SXb_dcTb!QTcfTT]!cWT!8^]caPRc^a!P]S!_Tab^]b!^a!T]cXcXTb!^cWTa!cWP]!
cWT!Ef]Ta(

i!'+%(%(!JWT!?]XcXP[!9TRXbX^]!CPZTa!fX[[!aTeXTf!8[PX\b!P]S!fXcWX]!cT]!cWXach!$-*%!SPhb!^U!cWT!aTRTX_c!^U!P!8[PX\!cPZT!
^]T!^a!\^aT!^U!cWT!U^[[^fX]V!PRcX^]b4!$+%!aT`dTbc!PSSXcX^]P[!bd__^acX]V!SPcP!Ua^\!cWT!R[PX\P]c!^a!P!aTb_^]bT!fXcW!
bd__^acX]V!SPcP!Ua^\!cWT!^cWTa!_Pach&!$,%!aTYTRc!cWT!8[PX\!X]!fW^[T!^a!X]!_Pac&!$-%!P__a^eT!cWT!8[PX\&!$.%!bdVVTbc!P!
R^\_a^\XbT&!^a!$/%!PSeXbT!cWT!_PacXTb!cWPc!cWT!?]XcXP[!9TRXbX^]!CPZTa!Xb!d]PQ[T!c^!aTb^[eT!cWT!8[PX\!XU!cWT!?]XcXP[!
9TRXbX^]!CPZTa![PRZb!bdUUXRXT]c!X]U^a\PcX^]!c^!TeP[dPcT!cWT!\TaXcb!^U!cWT!8[PX\!^a!XU!cWT!?]XcXP[!9TRXbX^]!CPZTa!
R^]R[dSTb!cWPc&!X]!cWT!?]XcXP[!9TRXbX^]!CPZTajb!b^[T!SXbRaTcX^]&!Xc!f^d[S!QT!X]P__a^_aXPcT!U^a!cWT!?]XcXP[!9TRXbX^]!
CPZTa!c^!aTb^[eT!cWT!8[PX\(

l!'+%(%(%'!@bYP]h^!BP\`P^_!QZ]!4ZN`XPY_^%!JWT!Ef]Ta!\Ph!aT`dTbc!bdRW!S^Rd\T]cb!P]S!X]U^a\PcX^]!Ua^\!cWT!
8^]caPRc^a!Pb!cWT!Ef]Ta!STcTa\X]Tb!]TRTbbPah!c^!TeP[dPcT!P]S!R^\\T]c!d_^]!cWT!8[PX\(!K_^]!aTRTX_c!^U!bdRW!
aT`dTbc!Ua^\!cWT!Ef]Ta&!cWT!8^]caPRc^a!bWP[[!_a^eXST!P[[!aT`dTbcTS!S^Rd\T]cb!P]S!X]U^a\PcX^]!fXcWX]!cT]!$+*%!SPhb(!
IdRW!S^Rd\T]cb!P]S!X]U^a\PcX^]!\Ph!X]R[dST!Qdc!]^c!QT![X\XcTS!c^!cWT!8^]caPRc^ajb!Fa^YTRc!PRR^d]cX]V!aTR^aSb&!
TbcX\PcT!U^a!cWT!Fa^YTRc&!SPX[h!Y^Q![^Vb&!P]S!^cWTa!X]U^a\PcX^]!Ua^\!fWXRW!cWT!8^]caPRc^ajb!Fa^YTRc!R^bcb!\Ph!QT!
STaXeTS(!JWT!8^]caPRc^a!bWP[[!_a^eXST!cWT!aT`dTbcTS!S^Rd\T]cb!X]!cWT!U^a\Pcb!aT`dTbcTS&!fWXRW!X]R[dST!Q^cW!_P_Ta!
P]S!T[TRca^]XR!R^_XTb(!?U!aT`dTbcTS!Qh!cWT!Ef]Ta&!cWT!T[TRca^]XR!R^_XTb!bWP[[!QT!_a^eXSTS!X]!]PcXeT!R^\_dcTa!
[P]VdPVT(!J^!cWT!TgcT]c!_Ta\XccTS!Qh![Pf&!cWT!Ef]Ta!bWP[[!ZTT_!cWT!Fa^YTRc!PRR^d]cX]V!aTR^aSb!P]S!TbcX\PcT!U^a!cWT!
Fa^YTRc!R^]UXST]cXP[(!JWT!8^]caPRc^ajb!_a^eXbX^]!^U!cWT!aT`dTbcTS!S^Rd\T]cb!c^!cWT!Ef]Ta!X]!cWT!U^a\Pc!aT`dTbcTS!Qh!
cWT!Ef]Ta!bWP[[!QT!P!R^]SXcX^]!_aTRTST]c!c^!P]h!UdacWTa!_a^RTTSX]V!d]STa!cWT!8^]caPRc!9^Rd\T]cb(
!
<PX[daT!c^!_a^eXST!cWT!aT`dTbcTS!S^Rd\T]cb!bWP[[!QT!P!\PcTaXP[!QaTPRW!^U!cWT!8^]caPRc&!P]S!cWT!8^]caPRc^a!bWP[[!
X]ST\]XUh!cWT!Ef]Ta!U^a!P[[!^U!cWT!Ef]Tajb!R^bcb&![^bbTb&!P]S!SP\PVTb!$X]R[dSX]V!Qdc!]^c![X\XcTS!c^!P[[!UTTb!P]S!
RWPaVTb!^U!T]VX]TTab&!PaRWXcTRcb&!Pcc^a]Thb&!P]S!^cWTa!_a^UTbbX^]P[b!P]S!P[[!R^dac!^a!PaQXcaPcX^]!^a!^cWTa!SXb_dcT!
aTb^[dcX^]!R^bcb%!PaXbX]V!^dc!^U!^a!aT[PcX]V!c^!cWT!8^]caPRc^ajb!UPX[daT!c^!R^\_[h!fXcW!cWXb!_a^eXbX^](!?U!cWT!8^]caPRc^a!
UPX[b!c^!_a^eXST!cWT!aT`dTbcTS!S^Rd\T]cb&!cWT!8^]caPRc^a!bWP[[!QT!_aTR[dSTS!Ua^\!_aTbT]cX]V!bdRW!S^Rd\T]cb!X]!P]h!
bdQbT`dT]c!SXb_dcT!aTb^[dcX^]!_a^RTTSX]Vb&!XU!cWT!SPcP!fPb!aTPb^]PQ[h!PePX[PQ[T!Pc!cWT!cX\T!^U!cWT!aT`dTbc(
!
i!'+%(%)!?]!TeP[dPcX]V!8[PX\b&!cWT!?]XcXP[!9TRXbX^]!CPZTa!\Ph&!Qdc!bWP[[!]^c!QT!^Q[XVPcTS!c^&!R^]bd[c!fXcW!^a!bTTZ!
X]U^a\PcX^]!Ua^\!TXcWTa!_Pach!^a!Ua^\!_Tab^]b!fXcW!b_TRXP[!Z]^f[TSVT!^a!Tg_TacXbT!fW^!\Ph!PbbXbc!cWT!?]XcXP[!
9TRXbX^]!CPZTa!X]!aT]STaX]V!P!STRXbX^](!JWT!?]XcXP[!9TRXbX^]!CPZTa!\Ph!aT`dTbc!cWT!Ef]Ta!c^!PdcW^aXiT!aTcT]cX^]!^U!
bdRW!_Tab^]b!Pc!cWT!Ef]Tajb!Tg_T]bT(

i!'+%(%*!?U!cWT!?]XcXP[!9TRXbX^]!CPZTa!aT`dTbcb!P!_Pach!c^!_a^eXST!P!aTb_^]bT!c^!P!8[PX\!^a!c^!Uda]XbW!PSSXcX^]P[!
bd__^acX]V!SPcP&!bdRW!_Pach!bWP[[!aTb_^]S&!fXcWX]!cT]!SPhb!PUcTa!aTRTX_c!^U!cWT!aT`dTbc&!P]S!bWP[[!TXcWTa!$+%!_a^eXST!P!
aTb_^]bT!^]!cWT!aT`dTbcTS!bd__^acX]V!SPcP&!$,%!PSeXbT!cWT!?]XcXP[!9TRXbX^]!CPZTa!fWT]!cWT!aTb_^]bT!^a!bd__^acX]V!
SPcP!fX[[!QT!Uda]XbWTS&!^a!$-%!PSeXbT!cWT!?]XcXP[!9TRXbX^]!CPZTa!cWPc!]^!bd__^acX]V!SPcP!fX[[!QT!Uda]XbWTS(!K_^]!
aTRTX_c!^U!cWT!aTb_^]bT!^a!bd__^acX]V!SPcP&!XU!P]h&!cWT!?]XcXP[!9TRXbX^]!CPZTa!fX[[!TXcWTa!aTYTRc!^a!P__a^eT!cWT!8[PX\!
X]!fW^[T!^a!X]!_Pac(!?U!cWT!?]XcXP[!9TRXbX^]!CPZTa!aT`dTbcb!bd__^acX]V!SPcP!Ua^\!P!_Pach!P]S!cWT!_Pach!UPX[b!c^!
_a^eXST!Xc&!cWT!_Pach!cWTaTPUcTa!bWP[[!QT!_aTR[dSTS!Ua^\!_aTbT]cX]V!bdRW!SPcP!X]!P]h!bdQbT`dT]c!SXb_dcT!aTb^[dcX^]!
_a^RTTSX]Vb&!XU!cWT!SPcP!fPb!aTPb^]PQ[h!PePX[PQ[T!c^!Xc!Pc!cWT!cX\T!^U!cWT!aT`dTbc(

i!'+%(%+!JWT!?]XcXP[!9TRXbX^]!CPZTa!fX[[!aT]STa!P]!X]XcXP[!STRXbX^]!P__a^eX]V!^a!aTYTRcX]V!cWT!8[PX\&!^a!X]SXRPcX]V!cWPc!
cWT!?]XcXP[!9TRXbX^]!CPZTa!Xb!d]PQ[T!c^!aTb^[eT!cWT!8[PX\(!JWXb!X]XcXP[!STRXbX^]!bWP[[!$+%!QT!X]!faXcX]V5!$,%!bcPcT!cWT!
aTPb^]b!cWTaTU^a5!P]S!$-%!]^cXUh!cWT!_PacXTb!P]S!cWT!6aRWXcTRc&!XU!cWT!6aRWXcTRc!Xb!]^c!bTaeX]V!Pb!cWT!?]XcXP[!9TRXbX^]!
CPZTa&!^U!P]h!RWP]VT!X]!cWT!8^]caPRc!Id\!^a!8^]caPRc!JX\T!^a!Q^cW(!JWT!X]XcXP[!STRXbX^]!bWP[[!QT!UX]P[!P]S!QX]SX]V!
^]!cWT!_PacXTb!Qdc!bdQYTRc!c^!\TSXPcX^]!P]S&!XU!cWT!_PacXTb!UPX[!c^!aTb^[eT!cWTXa!SXb_dcT!cWa^dVW!\TSXPcX^]&!c^!QX]SX]V!
SXb_dcT!aTb^[dcX^](\TSXPcX^]!Xb!]^c!bdRRTbbUd[!X]!aTb^[eX]V!cWT!\PccTa&![XcXVPcX^](!LT]dT!U^a!bdRW![XcXVPcX^]!bWP[[!QT!
TgR[dbXeT!X]!cWT!bcPcT!R^dac!^U!R^\_TcT]c!YdaXbSXRcX^]!X]!cWT!R^d]ch!X]!fWXRW!cWT!Ef]Tajb!_aX]RX_P[!^UUXRT!Xb![^RPcTS(!
JWT!_PacXTb!Tg_aTbb[h!fPXeT!cWT!aXVWc!c^!aT\^eT!P]h![XcXVPcX^]!c^!UTSTaP[!R^dac(
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i!'+%(%,!;XcWTa!_Pach!\Ph!UX[T!U^a!\TSXPcX^]!^U!P]!X]XcXP[!STRXbX^]!Pc!P]h!cX\T&!bdQYTRc!c^!cWT!cTa\b!^U!ITRcX^]!+/(,(0(+(

i!'+%(%,%'!;XcWTa!_Pach!\Ph&!MWT]!P!faXccT]!STRXbX^]!^U!cWT!?]XcXP[!9TRXbX^]!CPZTa!bcPcTb!cWPc!$+%!cWT!STRXbX^]!Xb!UX]P[!
Qdc!bdQYTRc!c^!\TSXPcX^]!P]S![XcXVPcX^]!P]S!$,%!P!ST\P]S!U^a!\TSXPcX^]!Xb!]^c!X]XcXPcTS!Qh!cWT!8^]caPRc^a!fXcWX]!-*!
SPhb!Ua^\!cWT!SPcT!^U!aTRTX_c!^U!P]!X]XcXP[!STRXbX^]&!ST\P]S!X]!faXcX]V!cWPc!cWT!^cWTa!_Pach!UX[T!U^a!\TSXPcX^](!?U!bdRW!P!
ST\P]S!Xb!\PST!P]S!cWT!_Pach!aTRTXeX]V!cWT!ST\P]S!UPX[b!c^!UX[T!U^a!\TSXPcX^]!fXcWX]!-*!SPhb!PUcTa!aTRTX_c!cWTaT^U&!
cWT]!Q^cW!_PacXTb!fPXeT!cWTXa!aXVWcb!c^!\TSXPcT!^a!_dabdT!QX]SX]V!SXb_dcT!aTb^[dcX^]!_a^RTTSX]Vb!fXcW!aTb_TRc!c^!cWT!
X]XcXP[!STRXbX^](cWT]!UPX[daT!Qh!cWT!8^]caPRc^a!c^!ST\P]S!\TSXPcX^]!fXcWX]!cWT!bPXS!-*'SPh!_TaX^S!bWP[[!aTbd[c!X]!cWT!
?]XcXP[!9TRXbX^]!CPZTajb!STRXbX^]!QTR^\X]V!UX]P[!P]S!QX]SX]V!d_^]!cWT!8^]caPRc^a(!?U!cWT!?]XcXP[!9TRXbX^]!CPZTa!
aT]STab!P!STRXbX^]!PUcTa![XcXVPcX^]!WPb!QTT]!X]XcXPcTS&!bdRW!STRXbX^]!\Ph!QT!T]cTaTS!Pb!TeXST]RT&!Qdc!bWP[[!]^c!
bd_TabTST!cWT![XcXVPcX^]!_a^RTTSX]Vb!d][Tbb!cWT!STRXbX^]!Xb!PRRT_cPQ[T!c^!P[[!_PacXTb!R^]RTa]TS(!BXcXVPcX^]!bWP[[!QT!
R^]bXSTaTS!kX]XcXPcTSl!d_^]!TXcWTa!cWT!bTaeXRT!^U!cWT!^aXVX]P[!R^\_[PX]c!^]!cWT!Ef]Ta!^a&!XU![XcXVPcX^]!aT[PcX]V!c^!cWT!
Fa^YTRc!WPb!P[aTPSh!QTT]!UX[TS&!fWT]!P!\^cX^]!U^a![TPeT!c^!P\T]S!cWT!R^\_[PX]c!c^!PSS!cWT!R[PX\!WPb!QTT]!UX[TS(

i!'+%(%-!?]!cWT!TeT]c!^U!P!8[PX\!PVPX]bc!cWT!8^]caPRc^a&!cWT!Ef]Ta!\Ph&!Qdc!Xb!]^c!^Q[XVPcTS!c^&!]^cXUh!cWT!bdaTch&!XU!
P]h&!^U!cWT!]PcdaT!P]S!P\^d]c!^U!cWT!8[PX\(!?U!cWT!8[PX\!aT[PcTb!c^!P!_^bbXQX[Xch!^U!P!8^]caPRc^ajb!STUPd[c&!cWT!Ef]Ta!
\Ph&!Qdc!Xb!]^c!^Q[XVPcTS!c^&!]^cXUh!cWT!bdaTch!P]S!aT`dTbc!cWT!bdaTchjb!PbbXbcP]RT!X]!aTb^[eX]V!cWT!R^]ca^eTabh(

i!'+%(%.!?U!P!8[PX\!aT[PcTb!c^!^a!Xb!cWT!bdQYTRc!^U!P!\TRWP]XRjb![XT]&!cWT!_Pach!PbbTacX]V!bdRW!8[PX\!\Ph!_a^RTTS!X]!
PRR^aSP]RT!fXcW!P__[XRPQ[T![Pf!c^!R^\_[h!fXcW!cWT![XT]!]^cXRT!^a!UX[X]V!STPS[X]Tb(

i!'+%)!>POTL_TZY
i!'+%)%'!8[PX\b&!SXb_dcTb&!^a!^cWTa!\PccTab!X]!R^]ca^eTabh!PaXbX]V!^dc!^U!^a!aT[PcTS!c^!cWT!8^]caPRc&!TgRT_c!cW^bT!
fPXeTS!Pb!_a^eXSTS!U^a!X]!ITRcX^]b!3(+*(.&!3(+*(/&!P]S!+/(+(1&!bWP[[!QT!bdQYTRc!c^!\TSXPcX^]!Pb!P!R^]SXcX^]!_aTRTST]c!
c^!QX]SX]V!SXb_dcT!aTb^[dcX^](\Ph&!PUcTa!X]XcXP[!STRXbX^]!Qh!cWT!?]XcXP[!9TRXbX^]!CPZTa!^a!-*!SPhb!PUcTa!bdQ\XbbX^]!^U!
cWT!8[PX\!c^!cWT!?]XcXP[!9TRXbX^]!CPZTa&!QT!bdQYTRc!c^!\TSXPcX^](

i!'+%)%(!JWT!_PacXTb!bWP[[!T]STPe^a!c^!aTb^[eT!cWTXa!8[PX\b!Qh!\TSXPcX^]!fWXRW&!d][Tbb!cWT!_PacXTb!\dcdP[[h!PVaTT!
^cWTafXbT&!bWP[[!QT!PS\X]XbcTaTS!Qh!cWT!6\TaXRP]!6aQXcaPcX^]!6bb^RXPcX^]!X]!PRR^aSP]RT!fXcW!Xcb!8^]bcadRcX^]!
?]Sdbcah!CTSXPcX^]!Fa^RTSdaTb!X]!TUUTRc!^]!cWT!SPcT!^U!cWT!6VaTT\T]c(!6!aT`dTbc!U^a!\TSXPcX^]!bWP[[!QT!\PST!X]!
faXcX]V&!ST[XeTaTS!c^!cWT!^cWTa!_Pach!c^!cWT!8^]caPRc&!P]S!UX[TS!fXcW!cWT!_Tab^]!^a!T]cXch!PS\X]XbcTaX]V!cWT!\TSXPcX^](!
JWT!aT`dTbc!\Ph!QT!\PST!R^]RdaaT]c[h!fXcW!cWT!UX[X]V!^U!QX]SX]V!SXb_dcT!aTb^[dcX^]!_a^RTTSX]Vb!Qdc&!X]!bdRW!TeT]c&!
\TSXPcX^]!bWP[[!_a^RTTS!X]!PSeP]RT!^U!QX]SX]V!SXb_dcT!aTb^[dcX^]!_a^RTTSX]Vb&!fWXRW!bWP[[!QT!bcPhTS!_T]SX]V!
\TSXPcX^]!U^a!P!_TaX^S!^U!0*!SPhb!Ua^\!cWT!SPcT!^U!UX[X]V&!d][Tbb!bcPhTS!U^a!P![^]VTa!_TaX^S!Qh!PVaTT\T]c!^U!cWT!
_PacXTb!^a!R^dac!^aSTa(!?U!P]!PaQXcaPcX^]!Xb!bcPhTS!_dabdP]c!c^!cWXb!ITRcX^]!+/(-(,&!cWT!_PacXTb!\Ph!]^]TcWT[Tbb!_a^RTTS!
c^!cWT!bT[TRcX^]!^U!cWT!PaQXcaPc^a$b%!P]S!PVaTT!d_^]!P!bRWTSd[T!U^a![PcTa!_a^RTTSX]Vb(_a^RTTSX]Vb(!

i!'+%)%)!;XcWTa!_Pach!\Ph&!fXcWX]!-*!SPhb!Ua^\!cWT!SPcT!cWPc!\TSXPcX^]!WPb!QTT]!R^]R[dSTS!fXcW^dc!aTb^[dcX^]!^U!cWT!
SXb_dcT!^a!0*!SPhb!PUcTa!\TSXPcX^]!WPb!QTT]!ST\P]STS!fXcW^dc!aTb^[dcX^]!^U!cWT!SXb_dcT&!ST\P]S!X]!faXcX]V!cWPc!cWT!
^cWTa!_Pach!UX[T!U^a!QX]SX]V!SXb_dcT!aTb^[dcX^](!?U!bdRW!P!ST\P]S!Xb!\PST!P]S!cWT!_Pach!aTRTXeX]V!cWT!ST\P]S!UPX[b!c^!
UX[T!U^a!QX]SX]V!SXb_dcT!aTb^[dcX^]!fXcWX]!0*!SPhb!PUcTa!aTRTX_c!cWTaT^U&!cWT]!Q^cW!_PacXTb!fPXeT!cWTXa!aXVWcb!c^!QX]SX]V!
SXb_dcT!aTb^[dcX^]!_a^RTTSX]Vb!fXcW!aTb_TRc!c^!cWT!X]XcXP[!STRXbX^](ND^c!KbTS(O

i!'+%)%*!JWT!_PacXTb!bWP[[!bWPaT!cWT!\TSXPc^ajb!UTT!P]S!P]h!UX[X]V!UTTb!T`dP[[h(!JWT!\TSXPcX^]!bWP[[!QT!WT[S!X]!cWT!
_[PRT!R^d]ch!fWTaT!cWT!Fa^YTRc!Xb![^RPcTS&!d][Tbb!P]^cWTa![^RPcX^]!Xb!\dcdP[[h!PVaTTS!d_^](!6VaTT\T]cb!aTPRWTS!X]!
\TSXPcX^]!bWP[[!QT!T]U^aRTPQ[T!Pb!bTcc[T\T]c!PVaTT\T]cb!X]!P]h!R^dac!WPeX]V!YdaXbSXRcX^]!cWTaT^U(

i!'+%*!1]MT_]L_TZY=T_TRL_TZY
i!'+%*%'!?U!cWT!_PacXTb!WPeT!bT[TRcTS!PaQXcaPcX^]!Pb!cWT!\TcW^S!U^a!QX]SX]V!SXb_dcT!aTb^[dcX^]!X]!cWT!6VaTT\T]c&!P]h!
8[PX\!bdQYTRc!c^&!Qdc!]^c!aTb^[eTS!Qh&!\TSXPcX^]!bWP[[!QT!bdQYTRc!c^!PaQXcaPcX^]!fWXRW&!d][Tbb!cWT!_PacXTb!\dcdP[[h!
PVaTT!^cWTafXbT&!bWP[[!QT!PS\X]XbcTaTS!Qh!cWT!6\TaXRP]!6aQXcaPcX^]!6bb^RXPcX^]!X]!PRR^aSP]RT!fXcW!Xcb!8^]bcadRcX^]!
?]Sdbcah!6aQXcaPcX^]!Hd[Tb!X]!TUUTRc!^]!cWT!SPcT!^U!cWT!6VaTT\T]c(!JWT!6aQXcaPcX^]!bWP[[!QT!R^]SdRcTS!X]!cWT!_[PRT!
fWTaT!cWT!Fa^YTRc!Xb![^RPcTS&!d][Tbb!P]^cWTa![^RPcX^]!Xb!\dcdP[[h!PVaTTS!d_^](!6!ST\P]S!U^a!PaQXcaPcX^]!bWP[[!QT!
\PST!X]!faXcX]V&!ST[XeTaTS!c^!cWT!^cWTa!_Pach!c^!cWT!8^]caPRc&!P]S!UX[TS!fXcW!cWT!_Tab^]!^a!T]cXch!PS\X]XbcTaX]V!cWT!
PaQXcaPcX^](!JWT!_Pach!UX[X]V!P!]^cXRT!^U!ST\P]S!U^a!PaQXcaPcX^]!\dbc!PbbTac!X]!cWT!ST\P]S!P[[!8[PX\b!cWT]!Z]^f]!c^!
cWPc!_Pach!^]!fWXRW!PaQXcaPcX^]!Xb!_Ta\XccTS!c^!QT!ST\P]STS(6]h!8[PX\!]^c!aTb^[eTS!Qh!\TSXPcX^]!_dabdP]c!c^!
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ITRcX^]!+/(-(+!bWP[[!QT!bdQYTRc!c^![XcXVPcX^]!!d][Tbb!Q^cW!_PacXTb!\dcdP[[h!PVaTT!X]!faXcX]V!c^!PaQXcaPcT!cWT!
8[PX\b(!LT]dT!U^a!bdRW![XcXVPcX^]!bWP[[!QT!TgR[dbXeT!X]!cWT!bcPcT!R^dac!^U!R^\_TcT]c!YdaXbSXRcX^]!X]!cWT!8^dac!^U!
8^\\^]!F[TPb&!8[Ta\^]c!8^d]ch&!EWX^(!!JWT!_PacXTb!Tg_aTbb[h!fPXeT!cWT!aXVWc!c^!aT\^eT!P]h![XcXVPcX^]!c^!UTSTaP[!
R^dac(!6]h!8[PX\!bdQYTRc!c^&!Qdc!]^c!aTb^[eTS!Qh&!\TSXPcX^]!\Ph!QT
!
i!'+%*%'%'!6!ST\P]S!U^a!PaQXcaPcX^]!bWP[[!QT!\PST!]^!TPa[XTa!cWP]!R^]RdaaT]c[h!fXcW!cWT!UX[X]V!^U!P!aT`dTbc!U^a!
\TSXPcX^]&!Qdc!X]!]^!TeT]c!bWP[[!Xc!QT!\PST!PUcTa!cWT!SPcT!fWT]!cWT!X]bcXcdcX^]!^U![TVP[!^a!T`dXcPQ[T!_a^RTTSX]Vb!QPbTS!
^]!cWT!8[PX\!f^d[S!QT!QPaaTS!Qh!cWT!P__[XRPQ[T!bcPcdcT!^U![X\XcPcX^]b(!<^a!bcPcdcT!^U![X\XcPcX^]b!_da_^bTb&!aTRTX_c!^U!P!
faXccT]!ST\P]S!U^a!PaQXcaPcX^]!Qh!cWT!_Tab^]!^a!T]cXch!PS\X]XbcTaX]V!cWT!PaQXcaPcX^]!bWP[[!R^]bcXcdcT!cWT!X]bcXcdcX^]!^U!
[TVP[!^a!T`dXcPQ[T!_a^RTTSX]Vb!QPbTS!^]!cWT!8[PX\(STRXSTS!Qh!PaQXcaPcX^]!XU!cWT!_PacXTb!\dcdP[[h!PVaTT!X]!
faXcX]V(!JWTaT!bWP[[!QT!]^!\P]SPc^ah!PaQXcaPcX^]!^U!8[PX\b(
!
i!'+%*%'%'!ND^c!KbTS(O

i!'+%*%(!JWT!PfPaS!aT]STaTS!Qh!cWT!PaQXcaPc^a!^a!PaQXcaPc^ab!bWP[[!QT!UX]P[&!P]S!YdSV\T]c!\Ph!QT!T]cTaTS!d_^]!Xc!X]!
PRR^aSP]RT!fXcW!P__[XRPQ[T![Pf!X]!P]h!R^dac!WPeX]V!YdaXbSXRcX^]!cWTaT^U(ND^c!KbTS(O

i!'+%*%)!JWT!U^aTV^X]V!PVaTT\T]c!c^!PaQXcaPcT!P]S!^cWTa!PVaTT\T]cb!c^!PaQXcaPcT!fXcW!P]!PSSXcX^]P[!_Tab^]!^a!T]cXch!
Sd[h!R^]bT]cTS!c^!Qh!_PacXTb!c^!cWT!6VaTT\T]c&!bWP[[!QT!b_TRXUXRP[[h!T]U^aRTPQ[T!d]STa!P__[XRPQ[T![Pf!X]!P]h!R^dac!
WPeX]V!YdaXbSXRcX^]!cWTaT^U(ND^c!KbTS(O

i!'+%*%*!3ZY^ZWTOL_TZY!Z]!;ZTYOP]!!JDST^!CPN_TZY!T^!OPWP_PO!TY!T_^!PY_T]P_d%K
i!'+%*%*%'!IdQYTRc!c^!cWT!ad[Tb!^U!cWT!6\TaXRP]!6aQXcaPcX^]!6bb^RXPcX^]!^a!^cWTa!P__[XRPQ[T!PaQXcaPcX^]!ad[Tb&!TXcWTa!
_Pach!\Ph!R^]b^[XSPcT!P]!PaQXcaPcX^]!R^]SdRcTS!d]STa!cWXb!6VaTT\T]c!fXcW!P]h!^cWTa!PaQXcaPcX^]!c^!fWXRW!Xc!Xb!P!_Pach!
_a^eXSTS!cWPc!$+%!cWT!PaQXcaPcX^]!PVaTT\T]c!V^eTa]X]V!cWT!^cWTa!PaQXcaPcX^]!_Ta\Xcb!R^]b^[XSPcX^]&!$,%!cWT!PaQXcaPcX^]b!
c^!QT!R^]b^[XSPcTS!bdQbcP]cXP[[h!X]e^[eT!R^\\^]!`dTbcX^]b!^U![Pf!^a!UPRc&!P]S!$-%!cWT!PaQXcaPcX^]b!T\_[^h!\PcTaXP[[h!
bX\X[Pa!_a^RTSdaP[!ad[Tb!P]S!\TcW^Sb!U^a!bT[TRcX]V!PaQXcaPc^a$b%(ND^c!KbTS(O

i!'+%*%*%(!IdQYTRc!c^!cWT!ad[Tb!^U!cWT!6\TaXRP]!6aQXcaPcX^]!6bb^RXPcX^]!^a!^cWTa!P__[XRPQ[T!PaQXcaPcX^]!ad[Tb&!TXcWTa!
_Pach!\Ph!X]R[dST!Qh!Y^X]STa!_Tab^]b!^a!T]cXcXTb!bdQbcP]cXP[[h!X]e^[eTS!X]!P!R^\\^]!`dTbcX^]!^U![Pf!^a!UPRc!fW^bT!
_aTbT]RT!Xb!aT`dXaTS!XU!R^\_[TcT!aT[XTU!Xb!c^!QT!PRR^aSTS!X]!PaQXcaPcX^]&!_a^eXSTS!cWPc!cWT!_Pach!b^dVWc!c^!QT!Y^X]TS!
R^]bT]cb!X]!faXcX]V!c^!bdRW!Y^X]STa(!8^]bT]c!c^!PaQXcaPcX^]!X]e^[eX]V!P]!PSSXcX^]P[!_Tab^]!^a!T]cXch!bWP[[!]^c!
R^]bcXcdcT!R^]bT]c!c^!PaQXcaPcX^]!^U!P]h!R[PX\&!SXb_dcT!^a!^cWTa!\PccTa!X]!`dTbcX^]!]^c!STbRaXQTS!X]!cWT!faXccT]!
R^]bT]c(ND^c!KbTS(O

i!'+%*%*%)!JWT!Ef]Ta!P]S!8^]caPRc^a!VaP]c!c^!P]h!_Tab^]!^a!T]cXch!\PST!P!_Pach!c^!P]!PaQXcaPcX^]!R^]SdRcTS!d]STa!
cWXb!ITRcX^]!+/(.&!fWTcWTa!Qh!Y^X]STa!^a!R^]b^[XSPcX^]&!cWT!bP\T!aXVWcb!^U!Y^X]STa!P]S!R^]b^[XSPcX^]!Pb!cW^bT!^U!cWT!
Ef]Ta!P]S!8^]caPRc^a!d]STa!cWXb!6VaTT\T]c(ND^c!KbTS(O
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BID FORM 

1.01 BID SUBMITTED BY: 

(Contractor) 

Date bid submitted:    

1.02 DELIVER TO:

West Clermont Local School District Board of Education 
c/o Lance Perry, Director of Operations 
4350 Aicholtz, Suite 200 
Cincinnati, Ohio 45245 

1.03 Having carefully reviewed the Instructions to Bidders, Drawings, Specifications and other Contract 
Documents for the Project titled West Clermont High School Athletic Field House Project 
including having also received, read, and taken into account the following Addenda: 

Addendum No.   Dated  

and likewise having inspected the site and the conditions affecting and governing the Project, the 
undersigned hereby proposes to furnish all materials and to perform all labor, as specified and 
described in the said Specifications and/or as shown on the said Drawings for all Work necessary to 
complete the Project on a timely basis and in accordance with the Contract Documents regardless of 
whether expressly provided for in such Specifications and Drawings. 

1.04 Before completing the Bid Form, the undersigned represents that it has carefully reviewed the 
Request for Bids, Instructions to Bidders, this Bid Form, Form of Bid Guaranty and Contract Bond, 
Contractor’s Affidavit (O.R.C. 5719.042), Owner-Contractor Agreement, General Conditions of the 
Contract (AIA A201, 2017) (as modified for the Project), Drawings, Project Specifications, and other 
Contract Documents.  Failure to comply with provisions of the Contract Documents may be cause for 
disqualification of the bid. 

1.05 BONDS AND CONTRACT:  If the undersigned is notified of bid acceptance, it agrees to furnish 
required bonds as indicated in the Instructions to Bidders. 

1.06 COMPLETION OF WORK:  In submitting a bid, the undersigned agrees to execute the Owner-
Contractor Agreement in the form included in the Contract Documents and to complete its Work as 
required by the Contract Documents. 

NOTE A: The wording of the Bid Form shall be used throughout, without change, alteration, or addition.  
Any change may cause it to be rejected. 

NOTE B: Bidder is cautioned to bid only on the Brands or Standards specified. 

NOTE C:   If there is an inconsistency or conflict in the Bid amount, the lowest amount shall control, whether 
     expressed in numbers or words.
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2.01 BID: 
Include the cost of all labor and material for the contract listed below.  Bidder is to fill in all blanks 
related to the Bid Package for which a bid is being submitted.  If no bid is submitted for an item, 
leave the item blank or insert "NO BID" in the blank.  For alternate items, indicate whether the 
amount stated is in addition to or a deduction from the base bid amount (if there is no indication 
whether the amount for an alternate is an addition or a deduction, the amount shall be a deduction).   

2.02 Bidder will complete the Work in accordance with the Contract Documents for the following price(s): 

Lump Sum – All work, including any Allowances but not including unit price work or alternates. 

Dollars ($                  ) 
(Words)       (Figures) 

3.01 INSTRUCTIONS FOR SIGNING 

A. The person signing for a sole proprietorship must be the sole proprietor or his authorized 
representative.  The name of the sole proprietor must be shown below. 

B. The person signing for a partnership must be a partner or his authorized representative. 

C. The person signing for a corporation must be the president, vice president or other authorized 
representative; or he must show authority, by affidavit, to bind the corporation. 

D. The person signing for some other legal entity must show his authority, by affidavit, to bind the 
legal entity. 

4.01 BIDDER CERTIFICATIONS.  The Bidder hereby acknowledges that the following representations in 
this bid are material and not mere recitals: 

1. The Bidder acknowledges that this is a public project involving public funds, and that the 
Owner expects and requires that each successful Bidder adhere to the highest ethical 
and performance standards.  The Bidder by submitting its bid pledges and agrees that (a) 
it will act at all times with absolute integrity and truthfulness in its dealings with the 
Owner and the Design Professional, (b) it will use its best efforts to cooperate with the 
Owner and the Design Professional and all other Contractors on the Project and at all 
times will act with professionalism and dignity in its dealings with the Owner, Design 
Professional and other Contractors, (c) it will assign only competent supervisors and 
workers to the Project, each of whom is fully qualified to perform the tasks that are 
assigned to him/her, and (d) it has read, understands and will comply with the terms of 
the Contract Documents.   

2. The Bidder represents that it has had a competent person carefully and diligently review each 
part of the Contract Documents, including any Divisions of the Specifications and parts of the 
Drawings that are not directly applicable to the Work on which the Bidder is submitting its bid.  
By submitting its bid, each Bidder represents and agrees, based upon its careful and diligent 
review of the Contract Documents, that it is not aware of any conflicts, inconsistencies, errors or 
omissions in the Contract Documents for which it has not notified the Design Professional in 
writing at least seven (7) days prior to the bid opening.  If there are any such conflicts, 
inconsistencies, errors or omissions in the Contract Documents, the Bidder (i) will provide the 
labor, equipment or materials of the better quality or greater quantity of Work; and/or (ii) will 
comply with the more stringent requirements.  The Bidder will not be entitled to any additional 
compensation for any conflicts, inconsistencies, errors or omissions that would have been 
discovered by such careful and diligent review, unless it has given such prior written notice to 
Design Professional. 
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3. The Bidder represents that it has had a competent person carefully and diligently inspect and 
examine the entire site for the Project and the surrounding area, including all parts of the site 
applicable to the Work for which it is submitting its bid, and carefully correlate the results of the 
inspection with the requirements of the Contract Documents.  The Bidder agrees that its bid shall 
include all costs attributable to site and surrounding area conditions that would have been 
discovered by such careful and diligent inspection and examination of the site and the 
surrounding area, and the Bidder shall not be entitled to any Change Order, additional 
compensation, or additional time on account of conditions that could have been discovered by 
such an investigation. 

4. The Bidder represents, understands and agrees that a) the Claim procedures in the General 
Conditions as modified for the Project are material terms of the Contract Documents, b) if it has 
a Claim, it will have its personnel provide complete and accurate information to complete and 
submit the Statement of Claim form on a timely basis, c) the proper completion and timely 
submission of a Statement of Claim form is a condition precedent to any change in the Contract 
Sum or the Contract Time(s), and d) the proper and timely submission of the Statement of Claim 
form provides the Owner and the Design Professional with necessary information so that the 
Owner may investigate the Claim and mitigate its damages. 

5. The Bidder represents that the bid contains the name of every person interested therein and is 
based upon the Standards specified by the Contract Documents. 

6. The Bidder and each person signing on behalf of the Bidder certifies, and in the case of a bid by 
joint venture, each member thereof certifies as to such member's entity, under penalty of perjury, 
that to the best of the undersigned's knowledge and belief: (a) the Base Bid, any Unit Prices and 
any Alternate bid in the bid have been arrived at independently without collusion, consultation, 
communication or agreement, or for the purpose of restricting competition as to any matter 
relating to such Base Bid, Unit Prices or Alternate bid with any other Bidder; (b) unless otherwise 
required by law, the Base Bid, any Unit Prices and any Alternate bid in the bid have not been 
knowingly disclosed by the Bidder and will not knowingly be disclosed by the Bidder prior to the 
bid opening, directly or indirectly, to any other Bidder who would have any interest in the Base 
Bid, Unit Prices or Alternate bid; (c) no attempt has been made or will be made by the Bidder to 
induce any other Person to submit or not to submit a bid for the purpose of restricting 
competition; and (d) the statements made in this Bid Form are true and correct. 

7. The Bidder will execute the form of Owner/Contractor Agreement in the form included with the 
Contract Documents, if a Contract is awarded on the basis of this bid, and if the Bidder does not 
execute the Contract Form for any reason, other than as authorized by law, the Bidder and the 
Bidder's Surety are liable to the Owner. 

8. The Bidder certifies that the upon the award of a Contract, the Contractor will ensure that all of 
the Contractor's employees, while working on the Project site, will not purchase, transfer, use or 
possess illegal drugs or alcohol or abuse prescription drugs in any way. 

9. The Bidder agrees to furnish any information requested by the Design Professional or the 
Owner's authorized representative to evaluate that the Bidder has submitted the lowest 
responsible bid and that the bid is responsive to the specifications. 

10. The Bidder certifies that it has no unresolved findings for recovery issued by the Auditor of State. 

11. The Bidder certifies that it is aware of and in compliance with the requirements of Ohio Revised 
Code Section 3517.13 regarding campaign contributions. 

LEGAL NAME OF BIDDER:   
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BIDDER IS (check one):   __ sole proprietor   __ partnership   __ corporation   __ other legal entity 

NAME & TITLE OF PERSON LEGALLY AUTHORIZED TO BIND BIDDER TO A CONTRACT: 

Name  Title 

DATE SIGNED:   SIGNATURE:    

ADDRESS:        

TELEPHONE:    

FAX:                   

FEDERAL TAX I.D. #  

When the Bidder is a partnership or a joint venture, state name and address of each partner in the 
partnership or participant in the joint venture below: 

_____________________________________  ________________________________ 

_____________________________________  ________________________________ 
Name 

________________________________ 
Address 

_____________________________________  ________________________________ 

_____________________________________  ________________________________ 
Name 

________________________________ 
Address 

_____________________________________  ________________________________ 

_____________________________________  ________________________________ 
Name 

________________________________ 
Address 

_____________________________________  ________________________________ 

_____________________________________  ________________________________ 
Name 

________________________________ 
Address 

_____________________________________  ________________________________ 

_____________________________________  ________________________________ 
Name 

________________________________ 
Address 

END OF SECTION 



WEST CLERMONT LOCAL SCHOOL DISTRICT BOARD OF EDUCATION - CONTRACTOR’S PERSONAL 
PROPERTY TAX AFFIDAVIT

WEST CLERMONT LOCAL SCHOOL DISTRICT BOARD 
OF EDUCATION 

CONTRACTOR'S PERSONAL PROPERTY TAX AFFIDAVIT 
(O.R.C. § 5719.042) 

State of Ohio 
County of _________________, ss: 

_____________________________________, being first duly sworn, deposes and says that he is the 
                          (Name) 

___________________ of ___________________________________________  with offices located at  
(Title) (Contractor) 

_______________________________________________________________________, and as its duly 
(Address of Contractor)

authorized representative, states that effective this _____ day   of ___________________, 20___,  

__________________________________________________________________________________ 
(Name of Contractor) 

(  ) is charged with delinquent personal property taxes on the general list of personal property as 
set forth below: 

County  Amount (includes total amount due, plus penalties and interest thereon) 

Clermont $_____________________________ 

(  ) is not charged with delinquent personal property taxes on the general list of personal property in 
Clermont County. 

___________________________________ 

___________________________________ 
(Affiant) 

Sworn to and subscribed before me by the above-named affiant this _____ day of _______________, 20__. 

___________________________________ 
          (Notary Public) 

My commission expires 

____________________________, 20__ 



CONTRACTOR’S QUALIFICATION STATEMENT 
CQS-1 

CONTRACTOR’S QUALIFICATION STATEMENT 

SUBMITTED TO:   West Clermont Local School District Board of Education 
ATTN: Lance Perry, Director of Operations 
4350 Aicholtz Road, Suite 220 
Cincinnati, Ohio 45245  

SUBMITTED BY:  

NAME:   

ADDRESS: 

PRINCIPAL OFFICE: 

[  ]  Corporation 
[  ]  Partnership 
[  ]  Individual 
[  ]  Joint Venture 
[  ]  Other 

NAME OF PROJECT: 

1. ORGANIZATION 

1.1 How many years has your organization been in business as a Contractor? 

1.2 How many years has your organization been in business under its present business 
name? 

1.2.1 Under what other or former names has your organization operated? 

1.3 If your organization is a corporation, answer the following: 

1.3.1 Date of incorporation: 

1.3.2 State of incorporation: 

1.3.3 President’s name: 

1.3.4 Vice President’s name(s): 

1.3.5 Secretary’s name: 

1.3.6 Treasurer’s name: 
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1.4 If your organization is a partnership, answer the following: 

1.4.1 Date of organization: 

1.4.2 Type of partnership (if applicable): 

1.4.3 Name(s) of general partner(s): 

1.5 If your organization is individually owned, answer the following: 

1.5.1 Date of organization: 

1.5.2 Name of owner: 

1.6 If the form of your organization is other than those listed above, describe it and name the 
principals: 

2. LICENSING 

2.1 List jurisdictions and trade categories in which your organization is legally qualified to do 
business, and indicate registration or license numbers, if applicable. 

2.2 List jurisdictions in which your organization’s partnership or trade name is filed. 

3. EXPERIENCE 

3.1 List the categories of work that your organization normally performs with its own forces. 

3.2 Claims and Lawsuits (If the answer to any of the questions below is yes, please attach 
details.) 

3.2.1 Has your organization ever failed to complete any work? 

3.2.2 Within the last five (5) years has your organization or any of its officers 
prosecuted any Claims, had any Claims prosecuted against it or them, or been 
involved in or is currently involved in any mediation or arbitration proceedings or 
lawsuits suits related to any construction project, or has any judgments or awards 
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outstanding against it or them?  If the answer is yes, please attach the details for 
each Claim, including the names and telephone numbers of the persons who are 
parties, the amount of the Claim, the type of Claim and basis for the Claim, and 
the outcome. 

Note:  As used in this document “Claim” means a Claim initiated under the 
Contract Documents for a project.  

3.3 Within the last five years, has any officer or principal of your organization ever been an 
officer or principal of another organization when it failed to complete a construction 
contract?  If the answer is yes, please attach details for each instance, including the 
names and telephone numbers of the persons who are parties to the contract, and the 
reason(s) the contract was not completed. 

3.4 On a separate sheet, list construction projects your organization has in progress with an 
original Contract Sum of more than $100,000.00, giving the name of project, owner and 
its telephone number, design professional and its telephone number, contract amount, 
percent complete and scheduled completion date. 

3.4.1 State total amount of work in progress and under contract: 

3.5 Provide the following information for each contract your organization has had during the 
last five (5) years, including current contracts, where the Contract Sum is fifty percent 
(50%) or more of the bid amount for this Project, including add alternates.  If there are 
more than ten (10) of these contracts only provide information on the most recent ten (10) 
contracts, including current contracts. 

Project And Work Contract Sum
Owner’s Representative 

& Telephone Number

Engineer’s Or Architect's 
Representative Name &  

Telephone Number
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Project And Work Contract Sum
Owner’s Representative 

& Telephone Number

Engineer’s Or Architect's 
Representative Name &  

Telephone Number

3.5.1 Provide the following information for each project your organization has had 
during the last five (5) years, which your organization believes is of comparable 
or greater size and complexity than the Owner's project.  If there are more than 
five (5) of these projects, only provide information on the most recent five (5) 
projects, including current projects. 

Project And Work Contract Sum
Owner’s Representative 

& Telephone Number

Engineer’s Or Architect's 
Representative Name &  

Telephone Number

3.5.2 State average annual amount of construction work your organization has 
performed during the last five years. 

3.5.3 If any of the following members of your organization's management--president, 
chairman of the board, or any director--operates or has operated another 
construction company during the last five (5) years, identify the member of 
management and the name of the construction company.

3.5.4 If your organization is operating under a trade name registration with the 
Secretary of State for the State of Ohio, identify the entity for which the trade 
name is registered.  If none, state “none.” 
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3.5.5. If your organization is a division or wholly-owned subsidiary of another entity or 
has another relationship with another entity, identify the entity of which it is a 
division or wholly-owned subsidiary or with which it has another relationship and 
also identify the nature of the relationship.  If none, state “not applicable.”

3.6 On a separate sheet, list the construction education, training and construction 
experience for each person who will fill a management role on the Project, including 
without limitation the Project Executive, Project Architect, Project Manager, and Project 
Superintendent.  For each person listed, include with the other information the last three 
projects on which the person worked and the name and telephone number of the Design 
Professional and the Owner.

4. REFERENCES 

4.1 Trade References: 

4.2 Bank References: 

4.3 Surety: 

4.3.1 Name of bonding company: 

4.3.2 Name and address of agent: 

5. FINANCING 

5.1 Financial Statement 

5.1.1 Attach a financial statement, preferably audited, including your organization’s 
latest balance sheet and income statement showing the following items: 

Current Assets (e.g., cash, joint venture accounts, accounts receivable, notes 
receivable, accrued income, deposits, materials inventory and prepaid 
expenses); 

Net Fixed Assets; 

Other Assets; 

Current Liabilities (e.g., accounts payable, notes payable, accrued expenses, 
provision for income taxes, advances, accrued salaries and accrued payroll 
taxes); and 

Other Liabilities (e.g., capital, capital stock, authorized and outstanding shares 
par values, earned surplus and retained earnings). 

5.1.2 Name and address of firm preparing attached financial statement, and date 
thereof. 
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5.1.3 Is the attached financial statement for the identical organization named on page 
one? 

5.1.4 If not, explain the relationship and financial responsibility of the organization 
whose financial statement is provided (e.g., parent-subsidiary). 

5.2 Will the organization whose financial statement is attached act as guarantor of the 
contract for construction? 

Certification.  The undersigned certifies for the reliance of the Owner that after diligent investigation, to 
the best of the undersigned’s belief, the information provided with this Contractor’s Qualification 
Statement is true, accurate and not misleading. 

SIGNATURE 

Dated at this ____ day of ________________, 20__. 

Name of Organization:   

By:       [PRINT NAME] 

Signature:  

Title:    

, being duly sworn, deposes and says that the information 
provided herein is true and sufficiently complete so as not to be misleading. 

Subscribed and sworn before me this _____ day of   20__. 

Notary Public 

My Commission Expires:  

SEAL 
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BID GUARANTY AND  
CONTRACT BOND

(O.R.C. § 153.571) 

KNOW ALL PERSONS BY THESE PRESENTS, that we, the undersigned  
 ("Contractor") as principal and   

 as surety are hereby held and firmly bound unto the West Clermont 
Local School District Board of Education, as obligee in the penal sum of the dollar amount of the bid 
submitted by the principal to the obligee on  , 20__, to undertake the construction of 
the West Clermont High School Athletic Field House Project ("Project").  The penal sum referred to 
herein shall be the dollar amount of the principal's bid to the obligee, incorporating any additive or 
deductive Alternates made by the principal on the date referred to above to the obligee, which are 
accepted by the obligee.  In no case shall the penal sum exceed the amount of   

 Dollars ($ ).  (If the foregoing blank is not filled in, the penal sum will be the 
full amount of the principal's bid, including add Alternates. Alternatively, if the blank is filled in the amount 
stated must not be less than the full amount of the bid including add Alternates, in dollars and cents.  A 
percentage is not acceptable.)  For the payment of the penal sum well and truly to be made, we hereby 
jointly and severally bind ourselves, our heirs, executors, administrators, successors, and assigns.

Signed this _____ day of ________________, 20__.   

THE CONDITION OF THE ABOVE OBLIGATION IS SUCH that whereas the above named principal has 
submitted a bid for work on the Project. 

Now, therefore, if the obligee accepts the bid of the principal and the principal fails to enter into a 
proper contract in accordance with the bid, plans, details, specifications, and bills of material; and in the 
event the principal pays to the obligee the difference not to exceed ten percent (10%) of the penalty 
hereof between the amount specified in the bid and such larger amount for which the obligee may in good 
faith contract with the next lowest bidder to perform the work covered by the bid; or in the event the 
obligee does not award the contract to the next lowest bidder and resubmits the project for bidding, the 
principal pays to the obligee the difference not-to-exceed ten percent (10%) of the penalty hereof 
between the amount specified in the bid, or the costs, in connection with the resubmission, of printing new 
contract documents, required advertising, and printing and mailing notices to prospective bidders, 
whichever is less, then this obligation shall be null and void, otherwise to remain in full force and effect; if 
the obligee accepts the bid of the principal and the principal within ten (10) days after the awarding of the 
contract enters into a proper contract in accordance with the bid, plans, details, specifications, and bills of 
material, which said contract is made a part of this bond the same as though set forth herein. 

Now also, if the said principal shall well and faithfully do and perform the things agreed by said 
principal to be done and performed according to the terms of said contract; and shall pay all lawful claims 
of subcontractors, materialmen, and laborers, for labor performed and materials furnished in the carrying 
forward, performing, or completing of said contract; we agreeing and assenting that this undertaking shall 
be for the benefit of any materialman or laborer having a just claim, as well as for the obligee herein; then 
this obligation shall be void; otherwise the same shall remain in full force and effect; and surety shall 
indemnify the obligee against all damage suffered by failure of the principal to perform the contract 
according to its provisions and in accordance with the plans, details, specifications, and bills of material 
therefor and to pay all lawful claims of subcontractors, materialmen, and laborers for labor performed or 
material furnished in carrying forward, performing, or completing the contract and surety further agrees 
and assents that this undertaking is for the benefit of any subcontractor, materialman, or laborer having a 
just claim, as well as for the obligee; it being expressly understood and agreed that the liability of the 
surety for any and all claims hereunder shall in no event exceed the penal amount of this obligation as 
herein stated. 
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The said surety hereby stipulates and agrees that no modifications, omissions, or additions in or 
to the terms of the said contract or in or to the plans or specifications therefore shall in any wise affect the 
obligations of said surety on its bond, and does hereby waive notice of any such modifications, omissions 
or additions to the terms of the contract or to the work or to the specifications.   

Signed and sealed this _____ day of ___________________, 20__. 

PRINCIPAL

By:   

Printed Name & Title:  

SURETY 

By:   

Printed Name & Title:  

Surety's Address:  

Surety's Telephone Number:  

Surety's Fax Number:

SURETY'S AGENT 

Surety's Agent’s Address:  

Surety's Agent’s Telephone Number:  

Surety's Agent’s Fax Number:
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NOTE:  The Contract Bond form that follows is to be 

used ONLY by a bidder that is awarded a contract 

and submits a form of bid guaranty other than the 

combined Bid Guaranty and Contract Bond with its 

bid.  If a bidder submits a combined Bid Guaranty 

and Contract Bond, then the bid guaranty becomes 

the contract bond when the contract is awarded. 

AIA Bid Bond or Payment and Performance Bond 
forms are not acceptable for this Project. 
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CONTRACT BOND
(O.R.C. § 153.57) 

KNOW ALL PERSONS BY THESE PRESENTS, that we, the undersigned ("Contractor"), as principal, 
and   , as surety, are hereby held and 
firmly bound unto the West Clermont Local School District Board of Education (“Owner”) as obligee, in the 
penal sum of  

 Dollars ($ ), for the payment of which well and 
truly to be made, we hereby jointly and severally bind ourselves, our heirs, executors, administrators, 
successors, and assigns. 

THE CONDITION OF THE ABOVE OBLIGATION IS SUCH that whereas, the above-named principal 
did on the    day of  , 20__, enter into a contract 
with the Owner for construction of the West Clermont High School Athletic Field House Project (“Project”), 
which said contract is made a part of this bond the same as though set forth herein: 

Now, if the said Contractor shall well and faithfully do and perform the things agreed by the Contractor 
to be done and performed according to the terms of said contract; and shall pay all lawful claims of 
subcontractors, materialmen, and laborers, for labor performed and materials furnished in the carrying forward, 
performing, or completing of said contract; we agreeing and assenting that this undertaking shall be for the 
benefit of any materialman or laborer having a just claim, as well as for the obligee herein; then this obligation 
shall be void; otherwise the same shall remain in full force and effect; it being expressly understood and agreed 
that the liability of the surety for any and all claims hereunder shall in no event exceed the penal amount of this 
obligation as herein stated. 

The said surety hereby stipulates and agrees that no modifications, omissions, or additions in or to the 
terms of the said contract or in or to the plans or specifications therefore shall in any wise affect the obligations 
of said surety on its bond, and does hereby waive notice of any such modifications, omissions or additions to the 
terms of the contract or to the work or to the specifications. 

Signed and sealed this    day of   , 20__. 

(PRINCIPAL)  (SURETY)  

By:  By:  

Printed Name & Title:    Printed Name & Title:    

Surety's Address:   

Surety's Telephone Number:   

Surety's Fax Number:    

NAME OF SURETY'S AGENT 

Surety's Agent’s Address:   

Surety's Agent’s Telephone Number:   

Surety's Agent’s Fax Number:    



PRE-BID SUBSTITUTION FORM 

Note.  Certain brands of material or apparatus are specified.  Each bid will be 
based on these brands, which may be referred to in the Contract Documents as 
Standards.  The use of another brand (referred to as a substitution or proposed 
equal in the Contract Documents, when a bidder or the contractor seeks to have a 
different brand of material or apparatus than that specified approved by the 
Owner for use in the Project) may be requested as provided in the Instructions to 
Bidders.  Substitutions, however, unless approved and issued in an Addendum, 
will not be considered in determining which bidder to award the contract to. 

The detailed procedures for submitting substitutions are set forth in Paragraph J 
of the Instructions to Bidders. 

Specification 
Section 

Brand or Name 
Specified 

Proposed Substitution 



Identification of Contract: 

Contractee’s (Owner’s) name: West Clermont Local School District Board of Education
Exact location of job/project: West Clermont High School, 4101 Bach-Buxton Road, Cincinnati, 

Ohio 45103
Name of job/project as it appears 

on contract documentation: West Clermont High School Athletic Field House Project

The undersigned hereby certifies that the tangible personal property purchased under this exemption certificate was 
purchased for incorporation into: 

real property under a construction contract with the 
United States government, its agencies, the State of Ohio, 
or an Ohio political subdivision;

real property which is owned, or will be accepted for ownership 
at the time of completion, by the United Sates government, its 
agencies, the State of Ohio, or an Ohio political subdivision;

a horticulture structure or livestock structure for a person 
engaged in the business of horticulture or producing 
livestock;

a house of public worship or religious education; 

a building used exclusively for charitable purposes by a 
nonprofit organization operated exclusively for charitable 
purposes as defined in section 5739.02(B)(12) of the 
Revised Code;

a building under a construction contract with an organization 
exempt from taxation under section 501(c)(3) of the Internal 
Revenue Code of 1986 when the building is to be used 
exclusively for the organization’s exempt purposes; 

the original construction of a sports facility under section 
307.696 of the Revised Code; 

a hospital facility entitled to exemption under section 140.08 of 
the Revised Code;

real property outside this state if such materials and services, when sold to a construction contractor in the state in 
which the real property is located for incorporation into real property in that state, would be exempt from a tax on sales 
levied by that state 

The original of this certificate must be signed by the owner/contractee and/or government official and must be retained by the 
prime contractor. Copies must be maintained by the owner/contractee and all subcontractors. When copies are issued to 
suppliers when purchasing materials, each copy must be signed by the contractor or subcontractor making the purchase. 

Prime Contractor 

Name: 

Signed by:  

Title: 

Street address:  

City, state, ZIP code:  

Date: 

Subcontractor 

Name: 

Signed by:  

Title: 

Street address:  

City, state, ZIP code:  

Date: 

Owner/Contractee 

Name: West Clermont Local School District Board of 
Education

Signed by:  

Title: 

Street address:  4350 Aicholtz Road, Suite 220

City, state, ZIP code:  Cincinnati, Ohio 45245       

Date: 

Political Subdivision 

Name: same as Owner/Contractee

Signed by:  

Title: 

Street address:  

City, state, ZIP code:  

Date: 

STEC-CC 
Rev. 3/15/04 

Sales and Use Tax 
Construction Contract Exemption Certificate 
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STATEMENT OF CLAIM FORM 

Claim No. ___ for Contractor 

1. Name of Contractor:   

2. Date written claim given: . 

3.  Contractor's representative to contact regarding the claim:  

Name:  Title:   
Telephone No.   (office) FAX No.  

E-mail:   

4. General description of claim:  

5. Contract Documents.  If the claim is based upon any part or provision in the Contract Documents, 
including but not limited to pages in the Drawings and/or paragraphs in the Specifications, Owner-Contractor 
Agreement, General Conditions or Supplementary General Conditions, state upon which parts or provisions the 
claim is based: 

6. Delay claims: 

6.1  Date delay commenced:   
6.2  Duration or expected duration of the delay, if known:  
6.3  Apparent cause of the delay and part of critical path affected:  

6.4  Expected impact of the delay and recommendations for minimizing such impact: 

7. Additional compensation.  Set forth in detail all additional compensation to which the Contractor 
believes it is entitled with respect to this claim: 

8. Instructions for Completing the Statement of Claim Form (“Instructions”).  The Instructions are 
incorporated in this Form. 

9. Truth of Claim.  By submitting this claim, the Contractor and its representative certify that after 
conscientious and thorough review and to the best of his or her knowledge and belief a) the Contractor has 
complied fully with the Instructions, b) the information in this State of Claim is accurate, c) the Contractor is 
entitled to recover the compensation in paragraph 7, and d) the Contractor has not knowingly presented a false 
or fraudulent claim.  The Contractor by its authorized representative must acknowledge this Statement of Claim 
before a notary public. 

CONTRACTOR:  

By:   

Name and Title:  
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Date:   
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CONTRACTOR'S ACKNOWLEDGMENT 

State of _______________________,  

County of ______________________, ss: 

_____________________________ first being sworn, states that after conscientious and thorough 
review, the statements made in attached Statement of Claim Form are complete and true to the best of his or 
her knowledge and belief. 

_________________________________________ 

Sworn to before me a notary public by _________________________ on _______ __, 20__. 

________________________________________ 
Notary Public 

WHEN COMPLETED, FORWARD A COPY OF THIS NOTICE AND STATEMENT OF CLAIM FORM TO THE 
OWNER AND DESIGN PROFESSIONAL. 
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1. Completing the Statement of Claim Form ("Claim Form") is a material term of the Contract.  The Claim Form 
tells the Owner and Design Professional that the Contractor is making a Claim and that they need to act 
promptly to mitigate the effects of the occurrence giving rise to the Claim.  The Claim Form also provides 
them with information so that they can mitigate such effects.  The Contractor acknowledges that 
constructive knowledge of the conditions giving rise to the Claim through job meetings, correspondence, site 
observations, etc. is inadequate notice, because knowledge of these conditions does not tell the Owner and 
Design Professional that the Contractor will be making a Claim and most often is incomplete. 

2. If the space provided in the Claim Form is insufficient, the Contractor, as necessary to provide complete and 
detailed information, must attach pages to the Claim Form with the required information.  

3. Paragraph 4.  The Contractor must state what it wants, i.e., time and/or compensation, and the reason why 
it is entitled to time and/or compensation. 

4. Paragraph 5.  The Contractor must identify the exact provisions of the Contract Documents it is relying on in 
making its Claim.  For example, if the Claim is for a change in the scope of the Contractor's Work, the 
Contractor must identify the specific provisions of the Specifications, and the Plan sheets and details that 
provide the basis for the scope change.   

5. Paragraph 6.   This paragraph applies to delay claims, including delays that the Contractor believes result in 
constructive acceleration.  The Contractor must identify the cause of the delay, party or parties responsible, 
and what the party did or did not do that caused the delay, i.e., specific work activities.  The Contractor 
acknowledges that general statements are not sufficient, and do not provide the Owner with sufficient 
information to exercise the remedies available to the Owner or to mitigate the effects of the delay.   

 For example, if the Contractor claims a slow response time on submittals caused a delay, the Contractor 
must identify the specific submittals, all relevant dates, and then show on the applicable schedule, by 
circling or highlighting, the activities immediately affected by the delays.  Also for example, if the Contractor 
claims it was delayed by another Contractor, the Contractor must identify the delaying Contractor, 
specifically what the delaying Contractor did or did not do that caused the delay, and then show the 
applicable schedule, by circling or highlighting, the activities immediately affected by the delays.  Further by 
example, if the Contractor seeks an extension of time for unusually severe weather, the Contractor must 
submit comparative weather data along with a record of the actual weather at the job site and job site 
conditions. 

6. Paragraph 6.4.  Time is of the essence under the Contract Documents.  If there is a delay, it is important to 
know what can be done to minimize the impact of the delay.  It therefore is important that the Contractor 
provide specific recommendations on how to do so. 

7. Paragraph 7.  The Contractor must provide a specific and detailed breakdown of the additional 
compensation it seeks to recover.  For future compensation, the Contractor shall provide its best estimate of 
such compensation. 

8. Paragraph 8 and Acknowledgment.  By submitting this Claim, the Contractor and its representative certify 
that after conscientious and thorough review and to the best of his or her knowledge and belief a) the 
Contractor has complied fully with the Instructions, b) the information in this Claim Form is accurate, c) the 
Contractor is entitled to recover the compensation in paragraph 7, and d) the Contractor has not knowingly 
presented a false or fraudulent claim.  The Contractor by its authorized representative must acknowledge 
this Statement of Claim before a notary public. 

End of Instructions
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CERTIFICATE OF SUBSTANTIAL COMPLETION 

The Design Professional hereby certifies that the Date for Substantial Completion of the Contractor’s 
Work as set forth in the Owner-Contractor Agreement is: 

(Insert Date for Substantial Completion of the Work) 

The Design Professional hereby certifies that the Date for Substantial Completion in the Contractor’s 
Agreement with the Owner (the “Agreement”), as extended by Change Orders and Claims submitted by 
the Contractor that have been Finally Resolved, as defined below, is: 

1. Date for Substantial Completion in the Agreement  
(above):   

2. Additional days added to Date for Substantial Completion  
by Change Order: 

3. Additional days added by Claims that have been  
Finally Resolved: 

4. Date for Substantial Completion in the Contract 
Adjusted by days under No. 2 and No. 3  

“Finally Resolved” means that the Design Professional has made a decision (or declined to make a 
decision) on the Claim under the General Conditions and that any litigation regarding the Claim has been 
concluded. 

The Design Professional certifies that the Contractor’s Work to the best of the Design Professional’s 
knowledge, information, and belief was Substantially Complete, as Substantial Completion is defined in 
the Contract Documents, on      . 

The Design Professional hereby certifies that the difference between (a) the Date for Substantial 
Completion adjusted by the days under No. 2 and No. 3 above and (b) the date the Contractor’s Work 
was Substantially Complete is       days. 

NOTICES OF DELAY.  The Design Professional hereby certifies that all “NOTICES OF DELAY” 
submitted by the Contractor and described in the General Conditions are attached to this Certificate.  This 
certification is solely for the purpose of identifying all “NOTICES OF DELAY” submitted by the Contractor 
and is not intended to imply that any of these NOTICES OF DELAY were properly submitted in 
accordance with Contract Documents or are valid.  

STATEMENT OF CLAIM FORMS.  The Design Professional hereby certifies that all Statement of Claim 
Forms described in the General Conditions and submitted by the Contractor are attached to this 
Certificate.  This certification is solely for the purpose of identifying all Statement of Claim Forms 
submitted by the Contractor and is not intended to imply that any of these Statement of Claim Forms were 
properly submitted in accordance with Contract Documents or are valid.  

Project:   Contract For: 

West Clermont High School Athletic Field House General Contract 

Owner:   CONTRACTOR:  [insert name and address] 
West Clermont Local School District Board of 
Education  
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PUNCHLIST ITEMS.  A list of items to be completed by the Contractor is attached to this Certificate.   The 
failure to include items on this list does not change the responsibility of the Contractor to complete its 
Work in accordance with the Contract Documents.  The Contractor shall complete all items on the 
Punchlist in accordance with the Contract Documents.   

Security, maintenance, utilities, damage to the Work and insurance are the responsibility of the Owner 
and the Contractor based on their operations pursuant to final completion of the Work.   

Copies of this Certificate were provided to the Contractor and the Owner on        

Signature:    

Date:        
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CONTRACTOR’S AFFIDAVIT and CERTIFICATION WITH LIST OF SUBCONTRACTORS  
AND SUPPLIERS WITH ANY AMOUNTS WITHHELD 

In Support of PAYMENT APPLICATION No.:   _______________________ 

For the Period Through: ________________________ 

STATE OF   : 
:  SS, 

COUNTY OF   :  

The undersigned after first being sworn swears that a) all previous progress payments received on 
account of the Work have been applied on account to discharge Contractor’s legitimate obligations 
associated with prior Applications for Payment; b) set forth below is a complete list of its Subcontractors 
and Suppliers; and c) set forth below is a complete description of all amounts withheld from any 
Subcontractor or Supplier and the reason why.  Attach additional sheets if necessary. 

Typed or Printed Name of 
Subcontractor or Supplier 

Address of Subcontractor or 
Supplier 

Telephone Number of 
Subcontractor or Supplier 

PROJECT:  West Clermont High School Athletic 
Field House 

CONTRACTOR:   



CONTRACTOR’S AFFIDAVIT WITH LIST OF SUBCONTRACTORS AND SUPPLIERS WITH ANY 
AMOUNTS WITHHELD CAC-2 
14102365v2 

Typed or Printed Name of 
Subcontractor or Supplier 

Address of Subcontractor or 
Supplier 

Telephone Number of 
Subcontractor or Supplier 
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WITHHOLDINGS FROM SUBCONTRACTORS AND/OR SUPPLIERS: 

Typed or Printed Name of 
Subcontractor or Supplier Amount Withheld Reason for Withholding 

Moreover, Contractor certifies that, except for as set forth immediately above, Contractor has paid all of 
its subcontractors and suppliers who were due to be paid with the proceeds of the prior Application for 
Payment and Contractor acknowledges that Owner is relying upon such certification when paying 
Contractor the amount asked for in the payment application that this Affidavit and Certification supports. 

CONTRACTOR:  [insert name] 

BY:  
(Signature of authorized representative

NOTARY PUBLIC  

Subscribed and sworn to before me on this date by _____________________ on behalf of 
_____________________.   

Signature of Notary Public 

Notary Public: ___________________________ 

My Commission Expires: __________________
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CONTRACTOR’S WAIVER & RELEASE AFFIDAVIT 
(“AFFIDAVIT”) 

Project:   West Clermont High School Athletic Field House  

The undersigned hereby acknowledges receipt of payment for all Work on the Project through the 
date of the prior Application for Payment by the West Clermont Local School District Board of Education 
(the "Owner") with which it has a contract for the Project. 

In return for said payment, and/or pursuant to certain contractual obligations of the undersigned, 
the undersigned hereby waives and releases any rights it has or may have through the date of the last 
Application for Payment to any and all types of claims relating to the Project, including without limitation 
claims of payment, Mechanic’s Lien, stop notice, equitable lien, labor and material bond, breach of 
contract or unjust enrichment, or any other claim against the Owner, for any labor, materials, or 
equipment the undersigned may have delivered or provided to the Project, except for any Claims the 
undersigned has made by properly and timely submitting a Statement of Claim form.  The undersigned 
further certifies that this Affidavit covers claims by all contractors, subcontractors, and suppliers who may 
have provided any labor, material, or equipment to the Project through the undersigned or at the 
undersigned’s request.  The undersigned acknowledges that all such contractors, subcontractors, sub-
subcontractors and suppliers have signed an affidavit in the form of this Affidavit releasing any and all 
claims against the Owner, except for any Claims the undersigned has made by properly and timely 
submitting a Statement of Claim form.  The undersigned hereby represents and warrants that it has paid 
any and all welfare, pension, vacation or other contributions required to be paid on account of the 
employment by the undersigned of any laborers on the Project. 

This Affidavit is for the benefit of, and may be relied upon by the Owner.  The undersigned hereby 
agrees to indemnify, defend and hold harmless each of the foregoing, the Project, work of improvement, 
and real property from any and all claims, or liens that are or should have been released in accordance 
with this Affidavit. 

 State of:   County of  
Company Name 

 Subscribed and sworn to before me this   

Authorized Signature (Company Officer)  day of  

 Notary Public:   
Title 

 My Commission Expires:  

Date 
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SUBCONTRACTORS, SUPPLIERS  
WAIVER & RELEASE AFFIDAVIT 

(“AFFIDAVIT”) 

Project:   West Clermont High School Athletic Field House 

The undersigned hereby acknowledges receipt of payment for all Work on the Project through the date of the prior 
Application for Payment by the Contractor (“Contractor”) with which it has a contract. 

In return for said payment, and/or pursuant to certain contractual obligations of the undersigned, the undersigned 
hereby waives and releases any rights it has or may have through the date of the Contractor’s last Application for 
Payment and to any and all types of claims relating to the Project, including without limitation claims of payment, 
Mechanic’s Lien, stop notice, equitable lien, labor and material bond, breach of contract or unjust enrichment, or any other 
claim against the Contractor, the Contractor’s surety, and/or the West Clermont Local School District Board of Education 
(the "Owner"), for any labor, materials, or equipment the undersigned may have delivered or provided to the Project, 
except for any Claims the undersigned has made by properly and timely submitting a Statement of Claim form, a copy of 
which has been delivered to the Owner.  The undersigned further certifies that this Affidavit covers claims by all 
contractors, subcontractors and suppliers through the date of the Contractor’s last Application for Payment who may have 
provided any labor, material, or equipment to the Project through the undersigned or at the undersigned’s request.  The 
undersigned acknowledges that all such contractors, subcontractors, sub-subcontractors and suppliers have signed an 
affidavit in the form of this Affidavit releasing any and all claims against the Contractor, the Contractor’s surety, and/or the 
Owner, except for any Claims made by properly and timely submitting a Statement of Claim form a copy of which has 
been delivered to the Owner.  The undersigned hereby represents and warrants that it has paid any and all welfare, 
pension, vacation or other contributions required to be paid on account of the employment by the undersigned of any 
laborers on the Project. 

The undersigned agrees that upon receipt of the payment from the Contractor with respect to the Contractor’s 
current Application for Payment, it shall, if applicable, immediately execute and cause to be filed or recorded a legally 
effective Satisfaction of Lien, Release of Lien, or any other legal instrument necessary to cause prejudicial dismissal and 
release of any lien, encumbrance, lawsuit, or other claim against the Contractor, the Contractor’s surety and the Owner, 
the property where the Project is located, and/or any surety bond posted by the Contractor or the Owner to the extent of 
the foresaid payment.  Upon request of the Contractor, the undersigned shall provide proof of having complied with this 
obligation. 

This Affidavit is for the benefit of, and may be relied upon by, the Contractor, the Contractor’s surety and the 
Owner.  The undersigned hereby agrees to indemnify, defend and hold harmless each of the foregoing, the Project, its 
Work, and real property from any and all claims, or liens that are or should have been released in accordance with this 
Affidavit and from any liability, cost, or expense incurred as a result of any breach of this Affidavit by the undersigned. 

 State of:   County of  
Company Name 

 Subscribed and sworn to before me this   

Authorized Signature (Company Officer)  day of   

President  Notary Public:  
Title 

 My Commission Expires:  

Date 
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CONTRACTOR’S FINAL WAIVER & RELEASE AFFIDAVIT 
(“AFFIDAVIT”) 

Project:   West Clermont High School Athletic Field House   

In consideration for payment received from the West Clermont Local School District Board of 
Education (the "Owner") in the amount requested in Contractor’s Final Application for Payment to the 
Owner, the receipt of which is hereby acknowledged, the undersigned Contractor hereby waives and 
releases any rights it has or may have to any and all types of claims relating to the Project, including 
without limitation claims of payment, Mechanic’s Lien, stop notice, equitable lien, labor and material bond, 
breach of contract or unjust enrichment, or any other claim against the Owner, for any labor, materials, or 
equipment the undersigned may have delivered or provided to the Project, except for any Claims the 
undersigned has made by properly and timely submitting a Statement of Claim form.  The undersigned 
further certifies that this Affidavit covers claims by all contractors, subcontractors, and suppliers who may 
have provided any labor, material, or equipment to the Project through the undersigned or at the 
undersigned’s request.  The undersigned acknowledges that all such contractors, subcontractors, sub-
subcontractors and suppliers have signed an affidavit in the form of this Affidavit releasing any and all 
claims against the Owner, except for any Claims the undersigned has made by properly and timely 
submitting a Statement of Claim form.  The undersigned hereby represents and warrants that it has paid 
any and all welfare, pension, vacation or other contributions required to be paid on account of the 
employment by the undersigned of any laborers on the Project. 

This Affidavit is for the benefit of, and may be relied upon by the Owner.  The undersigned hereby 
agrees to indemnify, defend and hold harmless each of the foregoing, the Project, work of improvement, 
and real property from any and all claims, or liens that are or should have been released in accordance 
with this Affidavit. 

 State of:   County of  
Company Name 

 Subscribed and sworn to before me this   

Authorized Signature (Company Officer)  day of  

 Notary Public:   
Title 

 My Commission Expires:  

Date 
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THE CONTRACTOR IS RESPONSIBLE TO POTHOLE, EXCAVATE AND LOCATE ALL EXISTING UTILITIES DURING THE CONSTRUCTION OF THE UNDERGROUND FACILITIES. THE CONTRACTOR SHALL ALSO POTHOLE AND LOCATE ITEMS AT THE DESCRETION OF THE ENGINEER.  ALL COSTS ASSOCIATED WITH THIS WORK, SHALL BE INCLUDED IN THE UNIT PRICE BID FOR THE APPROPRIATE 611 STORM CONDUIT ITEM.
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ITHE CONTRACTOR SHALL CLEAR ALL TREES, STUMPS, AND VEGETATION INCLUDED WITHIN THE CONSTRUCTION LIMITS UNLESS AN ITEM IS SPECIFICALLY IDENTIFIED AND LABELED OTHERWISE (MARKED WITH "X" OR AS DO NOT DISTURB). A LUMP SUM QUANTITY HAS BEEN INCLUDED IN THE GENERAL SUMMARY FOR ITEM 201, CLEARING AND GRUBBING. REMOVAL OF LARGE TREES MARKED WITH AN "X" ON THE PLAN SHEETS WILL BE COMPENSATED UNDER ITEM 201- TREE AND STUMP REMOVED, UNDER 24". 
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1. ALL CONSTRUCTION SHALL CONFORM TO LOCAL AND COUNTY ALL CONSTRUCTION SHALL CONFORM TO LOCAL AND COUNTY CONSTRUCTION STANDARDS, RULES, AND REGULATIONS AND TO THE LATEST EDITION OF THE OHIO DEPARTMENT OF TRANSPORTATION CONSTRUCTION AND MATERIAL SPECIFICATIONS, AND ALL LATEST REVISIONS THERE TO. 2. EXISTING UNDERGROUND UTILITIES AND SERVICES ARE SHOWN IN THEIR EXISTING UNDERGROUND UTILITIES AND SERVICES ARE SHOWN IN THEIR APPROXIMATE LOCATIONS ACCORDING TO THE BEST INFORMATION AVAILABLE. THE LOCATIONS SHOWN ARE INTENDED ONLY AS A GUIDE AND CANNOT BE GUARANTEED ACCURATE. THE CONTRACTOR SHALL BE RESPONSIBLE FOR: A. CONTACTING ALL UTILITY OWNERS TEN DAYS PRIOR TO CONTACTING ALL UTILITY OWNERS TEN DAYS PRIOR TO CONSTRUCTION AND ADVISING THEM OF THE WORK TO TAKE PLACE. B. SOLICITING THEIR AID IN LOCATING AND PROTECTING ANY UTILITY, SOLICITING THEIR AID IN LOCATING AND PROTECTING ANY UTILITY, WHICH MAY INTERFERE WITH CONSTRUCTION. C. EXCAVATING AND VERIFYING THE HORIZONTAL AND VERTICAL EXCAVATING AND VERIFYING THE HORIZONTAL AND VERTICAL LOCATION OF EACH UTILITY. D. ALL DAMAGE TO ANY EXISTING UTILITY.ALL DAMAGE TO ANY EXISTING UTILITY.
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AT LEAST TWO WORKING DAYS PRIOR TO COMMENCING CONSTRUCTION OPERATIONS IN AN AREA WHICH MAY INVOLVE UNDERGROUND UTILITY FACILITIES, THE CONTRACTOR SHALL NOTIFY THE PROJECT ENGINEER, THE REGISTERED UTILITY PROTECTION SERVICE AND THE OWNERS OF EACH UNDERGROUND UTILITY FACILITY SHOWN IN THE PLANS. THE OWNER OF THE UNDERGROUND FACILITY SHALL, WITHIN 48 HOURS (EXCLUDING SATURDAYS, SUNDAYS, AND LEGAL HOLIDAYS), MARK THE LOCATION OF THE UNDERGROUND UTILITY FACILITIES IN THE CONSTRUCTION AREA IN SUCH A MANNER AS TO INDICATE THEIR COURSE AND THE APPROXIMATE DEPTH AT WHICH THEY WERE INSTALLED.  THE MARKING FOR LOCATING SHALL BE COORDINATED TO STAY APPROXIMATELY TWO DAYS AHEAD OF THE PLANNED CONSTRUCTION.
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EXISTING ROOF DRAINS, FOOTER DRAINS, OR YARD DRAINS, DISTURBED BY THE WORK, SHALL BE PROVIDED WITH UNOBSTRUCTED OUTLETS BY CORE DRILLING INTO A DRAINAGE STRUCTURE. THE LOCATION, TYPE, SIZE AND GRADE OF THE NEW DRAIN REQUIRED TO REPLACE OR EXTEND THE EXISTING DRAIN WILL BE DETERMINED BY THE ENGINEER. THE FOLLOWING CONDUIT TYPES MAY BE USED: 707.33, 707.41 NON-PERFORATED, 707.42, 707.43, 707.45, 707.46, 707.47, 707.51, 707.52 SDR 35.
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THE CONTRACTOR SHALL CONDUCT HIS OPERATIONS SO AS TO MAINTAIN SEWER FLOWS AT ALL TIMES THROUGH EXISTING FACILITIES WHICH ARE TO REMAIN IN PLACE AND THROUGH EXISTING FACILITIES TO BE REPLACED UNTIL NEW FACILITIES ARE COMPLETED AND PLACED IN USE. PAYMENT FOR ADDITIONAL COSTS INVOLVED IN MAINTAINING THESE FLOWS BY PUMPING OR ANY OTHER MEANS APPROVED BY THE ENGINEER SHALL BE INCLUDED IN THE UNIT PRICE BID FOR THE RESPECTIVE ITEMS OF 611 CONDUIT.
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WHERE PLANS PROVIDE FOR A PROPOSED CONDUIT TO BE CONNECTED TO, OR CROSS OVER OR UNDER AN EXISTING SEWER OR UNDERGROUND UTILITY, THE CONTRACTOR SHALL LOCATE THE EXISTING PIPES OR UTILITIES BOTH AS TO LINE AND GRADE BEFORE STARTING TO LAY THE PROPOSED CONDUIT. IF IT IS DETERMINED THAT THE ELEVATION OF THE EXISTING CONDUIT, OR EXISTING APPURTENANCE TO BE CONNECTED, DIFFERS FROM THE PLAN ELEVATION OR RESULTS IN A CHANGE IN THE PLAN CONDUIT SLOPE, THE ENGINEER SHALL BE NOTIFIED BEFORE STARTING CONSTRUCTION OF ANY PORTION OF THE PROPOSED CONDUIT WHICH WILL BE AFFECTED BY THE VARIANCE IN THE EXISTING ELEVATIONS. IF IT IS DETERMINED THAT THE PROPOSED CONDUIT WILL INTERSECT AN EXISTING SEWER OR UNDERGROUND UTILITY IF CONSTRUCTED AS SHOWN ON THE PLAN, THE ENGINEER SHALL BE NOTIFIED BEFORE STARTING CONSTRUCTION OF ANY PORTION OF THE PROPOSED CONDUIT WHICH WOULD BE AFFECTED BY THE INTERFERENCE WITH AN EXISTING FACILITY. PAYMENT FOR ALL THE OPERATIONS DESCRIBED ABOVE SHALL BE INCLUDED IN THE CONTRACT PRICE FOR THE PERTINENT 611 CONDUIT ITEM PER LOCAL AND COUNTY SUPPLEMENT TO THE ODOT CMS.
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THE CONTRACTOR MUST PERFORM THE REQUIRED WORK WITH THE MAXIMUM SAFETY OF, AND THE LEAST INCONVENIENCE TO, THE TRAVELING PUBLIC AND THE CONTRACTOR. THE ENGINEER MUST APPROVE ANY PROPOSED VARIANCE FROM THE MAINTENANCE OF TRAFFIC NOTES, IN ADVANCE, IN WRITING. EXCEPT AS MODIFIED HEREIN, THE REQUIREMENTS FOR MAINTAINING TRAFFIC, AS INDICATED IN THE "STATE OF OHIO DEPARTMENT OF TRANSPORTATION CONSTRUCTION AND MATERIAL SPECIFICATION", ITEM 614; 'THE OHIO MANUAL OF UNIFORM TRAFFIC CONTROL DEVICES" (OMUTCD), PART 6, LATEST REVISIONS AND PERTINENT ITEMS OF SPECIFICATIONS AND PROPOSAL SHALL APPLY.
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%%UITEM 614 - MAINTAINING TRAFFIC (CONT.)

AutoCAD SHX Text
USE DRUMS, SIGNS, SIGN SUPPORTS, BARRICADES, IMPACT ATTENUATORS AND OTHER TRAFFIC CONTROL DEVICES THAT ARE CERTIFIED TO MEET NCHRP350 SAFE-CRASH STANDARDS OR ARE MODIFIED BY CONTRACT DOCUMENTS. DO NOT USE HEAVY, NON-YIELDING DEVICES OR SUPPORTS THAT DO NOT CONFORM TO THE CURRENT STANDARDS OF NCHRP350 UNLESS ALLOWED BY CONTRACT DOCUMENTS. TRAFFIC CONTROL GENERAL ALL TRAFFIC CONTROL WILL CONFORM TO THE REQUIREMENTS OF THE PLAN, STANDARD CONSTRUCTION DRAWINGS SHOWN ON THE PLAN, AND THE OMUTCD FOR STREETS AND HIGHWAYS, FOR THE INSTALLATION, MAINTENANCE, AND OPERATION OF ALL TRAFFIC CONTROLS AND TRAFFIC CONTROL DEVICES. WHEN THE PLANS OR STANDARD CONSTRUCTION DRAWINGS DO NOT COVER A SPECIFIC TRAFFIC CONTROL SITUATION, PLACE THE NECESSARY TRAFFIC CONTROL DEVICES ACCORDING TO THE OMUTCD AND USE THE PROCEDURES REQUIRED BY THE OMUTCD. 1. IN ADDITION TO ITEM 614, "MAINTAINING TRAFFIC," AS SET FORTH IN IN ADDITION TO ITEM 614, "MAINTAINING TRAFFIC," AS SET FORTH IN THE STATE OF OHIO DEPARTMENT OF TRANSPORTATION CONSTRUCTION AND MATERIAL SPECIFICATIONS, THE FOLLOWING NOTES APPLY TO THE WORK CARRIED OUT WITHIN THE LIMITS OF THIS PROJECT. a. THE CONTRACTOR WILL BE REQUIRED ON AN INTERIM AND/OR THE CONTRACTOR WILL BE REQUIRED ON AN INTERIM AND/OR PERMANENT BASIS TO FURNISH, ERECT, MAINTAIN AND SUBSEQUENTLY REMOVE ALL LIGHTS, SIGNS, BARRICADES AND ALL OTHER TRAFFIC CONTROL DEVICES NECESSARY FOR THE SAFETY AND MAINTENANCE OF TRAFFIC. THIS ALSO INCLUDES ALL ADVANCE WARNING SIGNAGE, REGULATORY SIGNS, INFORMATIONAL SIGNS, DETOUR SIGNS AND DIRECTIONAL SIGNS. KEEP ALL EQUIPMENT CLEAN AND IN PROPER WORKING CONDITION. ALL SIGNS ARE TO BE RETROREFLECTORIZED OR ILLUMINATED AND OF THE MOST RECENT COLOR AND TYPE AS SPECIFIED IN THE OMUTCD MANUAL. b. REPLACE ANY TRAFFIC CONTROL DEVICE THAT BECOMES MOVED REPLACE ANY TRAFFIC CONTROL DEVICE THAT BECOMES MOVED OR DAMAGED DURING THE DURATION OF THE PROJECT. ASSIGN A COMPETENT PERSON TO CHECK THE WORK ZONE ON A DAILY BASIS TO CORRECT ANY DEFICIENCIES. MAKE THESE CHECKS BEFORE WORK IS TO START FOR THE DAY TO ASSURE ALL DEVICES ARE IN PLACE OR, IF NOT NEEDED, ARE COVERED OR REMOVED FROM THE SITE. IF THE CONTRACTOR IS NOT WORKING AND NO ROADWAY HAZARDS ARE PRESENT, COVER OR REMOVE FROM THE SITE ANY UNNECESSARY SIGNS. c. THE STANDARD CHANNELIZING DEVICE FOR CLOSING ANY LANE TO THE STANDARD CHANNELIZING DEVICE FOR CLOSING ANY LANE TO TRAFFIC IS PROPERLY WEIGHTED 36" DRUMS OR 42" CONES. TAPERS FOR LANE CLOSURES HAVE 36" DRUMS OR 42" CONES. 28" CONES MAY BE USED FOR DAYTIME ONLY, SHORT DURATION CLOSURES. ALL CHANNELIZING DEVICES ARE ORANGE IN COLOR WITH A MINIMUM OF TWO RETRO REFLECTIVE BANDS (42" CONES HAVE A MINIMUM OF FOUR RETROREFLECTIVE BANDS). THE RETROREFLECTIVE MATERIAL USED ON CHANNELIZING DEVICES HAS A SMOOTH, SEALED SURFACE THAT WILL DISPLAY APPROXIMATELY THE SAME COLOR DAY AND NIGHT. KEEP ALL RETROREFLECTIVE MATERIAL ON DEVICES IN GOOD CONDITION, MAINTAINING THEIR RETROREFLECTIVE PROPERTIES.
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d. FLASHING ARROW PANELS SHOULD BE USED FOR ALL LANE FLASHING ARROW PANELS SHOULD BE USED FOR ALL LANE CLOSURES AND MAY BE REQUIRED AT ANY TIME DURING THE JOB OR PROJECT BY THE PROJECT ENGINEER, THE INSPECTOR OR A TRAFFIC ENGINEERING OFFICIAL. USE ARROW PANELS IN THE CINCINNATI BUSINESS DISTRICT (CBD) AREA FOR ANY WORK WITHIN A TRAVEL LANE. ARROW PANELS MUST CONFORM TO THE OMUTCD PART 6, SECTION 6F.53, AND "ARROW PANELS". FOR A STATIONARY LANE CLOSURE THE ARROW PANEL SHOULD BE LOCATED ON THE SHOULDER AT THE BEGINNING OF THE MERGING TAPER. WHERE THE SHOULDER IS NARROW, THE ARROW PANEL SHOULD BE LOCATED IN THE CLOSED LANE. USE THE ARROW PANEL IN COMBINATION WITH APPROPRIATE SIGNS, CHANNELIZING DEVICES AND OTHER TEMPORARY TRAFFIC CONTROL DEVICES. e. IF FLAGGING IS NECESSARY, THE REQUIRED METHOD OF FLAGGING IF FLAGGING IS NECESSARY, THE REQUIRED METHOD OF FLAGGING IS WITH APPROVED STOP/SLOW PADDLES. FLAGS SHOULD BE LIMITED TO EMERGENCY SITUATIONS, INTERSECTIONS AND LOW SPEED, LOW VOLUME LOCATIONS, WHICH CAN BEST BE CONTROLLED BY A SINGLE FLAGGER. THE FLAGGING OPERATION AND FLAGGING STATION WILL CONFORM TO THE OMUTCD PART 6E, "FLAGGER CONTROL". 2. FAILURE TO COMPLY WITH MAINTENANCE OF TRAFFIC REQUIREMENTS FAILURE TO COMPLY WITH MAINTENANCE OF TRAFFIC REQUIREMENTS WILL RESULT IN WORK PROGRESS BEING SUSPENDED. THE CONTRACTOR WILL BE ORDERED TO REMOVE ALL PERSONNEL AND EQUIPMENT FROM THE RIGHT-OF-WAY UNTIL PROPER TRAFFIC CONTROL IS IN PLACE AND APPROVED BY THE DEPARTMENT OF TRANSPORTATION AND ENGINEERING'S INSPECTOR AND/OR A TRAFFIC ENGINEERING OFFICIAL. 3. BEFORE WORK BEGINS, SUBMIT TO THE ENGINEER THE NAME AND BEFORE WORK BEGINS, SUBMIT TO THE ENGINEER THE NAME AND TELEPHONE NUMBER OF A PERSON(S) WHO CAN BE REACHED 24 HOURS A DAY BY LOCAL AND COUNTY OFFICIALS AND ALL INTERESTED POLICE AGENCIES. THIS PERSON(S) IS RESPONSIBLE FOR REPLACING AND MAINTAINING NECESSARY TRAFFIC CONTROL DEVICES PER THE APPROVED TRAFFIC CONTROL PLAN.
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4.  PEDESTRIAN PROTECTION AND PEDESTRIAN ACCESS WILL BE PEDESTRIAN PROTECTION AND PEDESTRIAN ACCESS WILL BE MAINTAINED AT ALL TIMES AND WILL CONFORM TO THE OMUTCD PART6D.01, "PEDESTRIAN CONSIDERATION". PEDESTRIANS' SAFETY IS OF UTMOST IMPORTANCE THROUGHOUT THE LIFE OF THE CONTRACT OR JOB. PEDESTRIANS WILL NOT BE LED INTO CONFLICTS WITH WORK SITE VEHICLES, EQUIPMENT OR OPERATIONS. PEDESTRIANS WILL NOT BE LED INTO CONFLICTS WITH VEHICLES MOVING THROUGH OR AROUND THE WORK SITE. PEDESTRIANS WILL BE PROVIDED WITH A SAFE, CONVENIENT AND ACCESSIBLE PATH THAT REPLICATES AS NEARLY AS PRACTICAL THE MOST DESIRED CHARACTERISTICS OF THE EXISTING SIDEWALK(S) OR FOOTPATH(S). IF THE PEDESTRIAN PATHWAY IS TO BE CLOSED, POST SIGNS TO DIRECT PEDESTRIANS TO THE SAFEST CROSSING POINT. IF THE PATHWAY IS TO BE CLOSED BETWEEN SAFE CROSSING POINTS, POST SIGNS IN ADVANCE OF THE CLOSED AREA AT A SAFE CROSSING POINT OR MAKE ARRANGEMENTS FOR SAFE PEDESTRIAN PASSAGE. IF PEDESTRIAN BARRIERS ARE REQUIRED BY TRAFFIC ENGINEERING OR THE PROJECT ENGINEER, THE PROJECT ENGINEER WILL APPROVE THE TYPE USED. THE SAFETY OF PEDESTRIANS IS THE RESPONSIBILITY OF THE CONTRACTOR. 5. NOTIFY THE FOLLOWING GROUPS FIVE (5) WORKING DAYS PRIOR TO NOTIFY THE FOLLOWING GROUPS FIVE (5) WORKING DAYS PRIOR TO THE START OF WORK AND THREE (3) DAYS NOTICE PRIOR TO ANY STREET CLOSURE WITH THE APPROVAL OF THE CITY TRAFFIC ENGINEER OR HIS/HER DESIGNEE AND THE PROJECT ENGINEER. LOCAL POLICE DISTRICT LOCAL FIREHOUSES QUEEN CITY METRO TANK (FOR WORK IN CBD) LOCAL SCHOOLS LOCAL HOSPITALS ABUTTING PROPERTY OWNERS THE ENGINEER MAY REQUIRE ADDITIONAL CONTACTS. 6. IF TEMPORARY SIGNS TO RESTRICT PARKING ARE INSTALLED, NOTIFY IF TEMPORARY SIGNS TO RESTRICT PARKING ARE INSTALLED, NOTIFY THE LOCAL POLICE DISTRICT 24 HOURS PRIOR TO INSTALLATION AND POST THE SIGNS AT LEAST 14 HOURS BEFORE THE PARKING RESTRICTION LISTED ON THE SIGN. DATES AND TIMES ON TEMPORARY SIGNS MUST BE PROPERLY WORDED AND LEGIBLE.
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THE LOCATIONS OF UNDERGROUND UTILITIES SHOWN ON THE PLANS ARE AS OBTAINED FROM THE OWNERS OF THE UTILITY AS REQUIRED BY SECTION 153.64 OF THE OHIO REVISED CODE. THE LOCATIONS OF THE UNDERGROUND UTILITIES SHOWN ON THE PLANS HAVE BEEN OBTAINED BY DILIGENT FIELD CHECKS AND SEARCHES OF AVAILABLE RECORDS. IT IS BELIEVED THAT THEY ARE ESSENTIALLY CORRECT, BUT THE OWNER DOES NOT GUARANTEE THEIR ACCURACY OR COMPLETENESS.
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THE CONTRACTOR SHALL FURNISH AND APPLY WATER AND CALCIUM CHLORIDE FOR DUST CONTROL AS DIRECTED BY THE ENGINEER. 
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THE FOLLOWING ESTIMATED QUANTITIES ARE TO BE USED AS DIRECTED BY THE ENGINEER TO PROMOTE GROWTH AND TO CARE FOR PERMANENT SEEDED AREAS PER 659.09
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NO CONSTRUCTION SHALL BE DONE DURING STORMY, FREEZING, OR INCLEMENT WEATHER UNLESS PERMISSION IS GIVEN BY THE ENGINEER. WHENEVER WORK PROCEEDS DURING SUCH WEATHER, THE CONTRACTOR SHALL PROVIDE APPROVED FACILITIES, INCLUDING HEAT (IF REQUIRED), FOR THE PROTECTION OF ALL MATERIALS AND FINISHED WORK.
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THE FOLLOWING ESTIMATED QUANTITIES ARE TO BE PLACED BY THE CONTRACTOR WITH THE  ENGINEER'S CONCURRENCE FOR TEMPORARY EROSION AND SEDIMENT CONTROL MEASURES.  ALL EROSION CONTROL SHALL MEET THE WARREN COUNTY'S STORM WATER MANAGEMENT ORDINANCE. 
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THE BASE WIDENING SHALL BE COMPLETED TO A DEPTH OF NO MORE THAN 5 INCHES BELOW THE EXISTING PAVEMENT BY THE END OF EACH WORK DAY. NO TRENCH SHALL BE LEFT OPEN OVERNIGHT EXCEPT FOR A SHORT LENGTH (25 FEET OR LESS) OF A WORK SECTION AT THE END OF TRENCH. IN CASE WORK MUST BE SUSPENDED BECAUSE OF INCLEMENT WEATHER OR OTHER REASONS, THE TRENCH FOR THE UNCOMPLETED BASE WIDENING SHALL BE BACK FILLED AT THE DIRECTION OF THE ENGINEER.
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TRENCH EXCAVATION FOR BASE WIDENING SHALL BE ONLY ON ONE SIDE OF THE PAVEMENT AT A TIME. THE OPEN TRENCH SHALL BE ADEQUATELY MAINTAINED AND PROTECTED WITH DRUMS OR BARRICADES AT ALL TIMES. PLACEMENT OF PROPOSED SUB BASE AND BASE MATERIAL SHALL FOLLOW AS CLOSELY AS POSSIBLE BEHIND EXCAVATION OPERATIONS. THE LENGTH OF WIDENING TRENCH WHICH IS OPEN AT ANY ONE TIME SHALL BE HELD TO A MINIMUM AND SHALL AT ALL TIMES BE SUBJECT TO APPROVAL OF THE ENGINEER.
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EROSION PREVENTION AND SEDIMENT CONTROL NOTES 1. CONTRACTOR IS TO ADHERE TO THE OHIO EROSION & SEDIMENT CONTROL HANDBOOK; REQUIREMENTS CONTRACTOR IS TO ADHERE TO THE OHIO EROSION & SEDIMENT CONTROL HANDBOOK; REQUIREMENTS OF THE OEPA GENERAL PERMIT, THE ODNR RAINWATER AND LAND DEVELOPMENT MANUAL AND THE REQUIREMENTS OF THE CITY OF CINCINNATI. 2. INITIAL SEDIMENT AND EROSION CONTROL FACILITIES, AND STORM DRAINAGE FACILITIES SHALL BE INITIAL SEDIMENT AND EROSION CONTROL FACILITIES, AND STORM DRAINAGE FACILITIES SHALL BE CONSTRUCTED PRIOR TO ANY OTHER CONSTRUCTION. 3. ALL GRADED AREAS SHALL BE STABILIZED WITH A TEMPORARY FAST GROWING COVER AND/OR MULCH, ALL GRADED AREAS SHALL BE STABILIZED WITH A TEMPORARY FAST GROWING COVER AND/OR MULCH, IMMEDIATELY AFTER EARTH DISTURBING ACTIVITY ENDS IN THOSE AREAS WHERE GRADING ACTIVITY HAS CEASED AND FINE GRADING WILL NOT TAKE PLACE FOR AT LEAST 14 DAYS. 4. CONTRACTOR SHALL BE RESPONSIBLE DURING CONSTRUCTION FOR THE CONTINUOUS MAINTENANCE OF CONTRACTOR SHALL BE RESPONSIBLE DURING CONSTRUCTION FOR THE CONTINUOUS MAINTENANCE OF SEDIMENT AND EROSION CONTROL MEASURES AS CALLED FOR ON THE DRAWINGS AND PER NOTE 1 OF THIS SECTION. 5. SILT FENCE SHALL BE CLEANED OR REPLACED WHEN SILT BUILDS UP TO WITHIN ONE FOOT OF TOP OF SILT FENCE SHALL BE CLEANED OR REPLACED WHEN SILT BUILDS UP TO WITHIN ONE FOOT OF TOP OF SILT FENCE OR CAPACITY IS REDUCED BY 50%. 6. MAXIMUM EMBANKMENT SLOPES TO BE AS FOLLOWS: CUT AREA 3:1; FILL AREAS 3:1 (UNLESS NOTED MAXIMUM EMBANKMENT SLOPES TO BE AS FOLLOWS: CUT AREA 3:1; FILL AREAS 3:1 (UNLESS NOTED OTHERWISE). 7. EXISTING DRAINAGE STRUCTURES TO BE INSPECTED REPAIRED AS NEEDED AND CLEANED OUT TO EXISTING DRAINAGE STRUCTURES TO BE INSPECTED REPAIRED AS NEEDED AND CLEANED OUT TO REMOVE ALL SILT AND DEBRIS. 8. SEEDING AND FERTILIZING RATES FOR TEMPORARY SEEDING GRASS SHALL BE PER ODOT 659. SEEDING AND FERTILIZING RATES FOR TEMPORARY SEEDING GRASS SHALL BE PER ODOT 659. 9. IF FINES OR PENALTIES ARE LEVIED AGAINST THE PROPERTY OR PROPERTY OWNER BECAUSE OF LACK IF FINES OR PENALTIES ARE LEVIED AGAINST THE PROPERTY OR PROPERTY OWNER BECAUSE OF LACK OF EROSION AND /OR SEDIMENT CONTROL, THE CONTRACTOR SHALL BE RESPONSIBLE FOR PAYMENT OF SUCH FINES OR PENALTIES OR THE COSTS OF ANY FINES OR PENALTIES SHALL BE DEDUCTED FROM THE CONTRACT AMOUNT. 10. ALL SIDE DITCHES TO BE CLEANED AND/OR REGRADED TO PROVIDE PROPER DRAINAGE. ALL SIDE DITCHES TO BE CLEANED AND/OR REGRADED TO PROVIDE PROPER DRAINAGE. 11. TOPSOIL IS TO BE SPREAD OVER LAWN AREAS AT COMPLETION OF CONTRACT (PROVIDE 4” MINIMUM TOPSOIL IS TO BE SPREAD OVER LAWN AREAS AT COMPLETION OF CONTRACT (PROVIDE 4” MINIMUM  MINIMUM SPREAD). 12. NEW FINISHED CONTOURS SHOWN ARE TOP OF PAVEMENT AND TOP OF TOPSOIL IN AREAS TO BE NEW FINISHED CONTOURS SHOWN ARE TOP OF PAVEMENT AND TOP OF TOPSOIL IN AREAS TO BE SEEDED. 13. GRADING CONTRACTOR SHALL COOPERATE AND WORK WITH ALL OTHER CONTRACTORS PERFORMING GRADING CONTRACTOR SHALL COOPERATE AND WORK WITH ALL OTHER CONTRACTORS PERFORMING WORK ON THIS PROJECT TO INSURE PROPER AND TIMELY COMPLETION OF THIS PROJECT. 14. THE GRADING CONTRACTOR SHALL USE WHATEVER MEASURES ARE REQUIRED TO PREVENT SILT AND THE GRADING CONTRACTOR SHALL USE WHATEVER MEASURES ARE REQUIRED TO PREVENT SILT AND CONSTRUCTION DEBRIS FROM FLOWING ONTO ADJACENT PROPERTIES. THE CONTRACTOR SHALL COMPLY WITH ALL LOCAL EROSION, CONSERVATION AND SILTATION ORDINANCES. THE CONTRACTOR SHALL REMOVE ALL TEMPORARY EROSION CONTROL STRUCTURES UPON COMPLETION OF PERMANENT DRAINAGE FACILITIES AND NOT BEFORE ALL AREAS DRAINING INTO THESE STRUCTURES ARE SUFFICIENTLY STABILIZED. 15. THE GRADING CONTRACTOR SHALL TAKE ALL AVAILABLE PRECAUTIONS TO CONTROL DUST.  THE THE GRADING CONTRACTOR SHALL TAKE ALL AVAILABLE PRECAUTIONS TO CONTROL DUST.  THE CONTRACTOR SHALL CONTROL DUST BY SPRINKLING, OR BY OTHER METHODS AS DIRECTED BY THE ENGINEER AND/OR OWNER'S REPRESENTATIVE AT NO ADDITIONAL COST TO OWNER. 16. IN NO CASE SHALL ANY PAVED AREAS BE LESS THAN 1.00% UNLESS OTHERWISE NOTED. IN NO CASE SHALL ANY PAVED AREAS BE LESS THAN 1.00% UNLESS OTHERWISE NOTED. 17. IT IS THE INTENT OF THIS PROJECT FOR THE CONTRACTOR TO VERIFY AND MATCH EXISTING IT IS THE INTENT OF THIS PROJECT FOR THE CONTRACTOR TO VERIFY AND MATCH EXISTING CONDITIONS UNLESS OTHERWISE NOTED.  THE CONTRACTOR SHALL NOTIFY THE ENGINEER/ARCHITECT OF ANY ITEMS THAT DO NOT EXIST AS SHOWN. 18. THE CONTRACTOR SHALL REPAIR OR REPLACE IN-KIND ANY DAMAGE THAT OCCURS AS RESULT OF HIS THE CONTRACTOR SHALL REPAIR OR REPLACE IN-KIND ANY DAMAGE THAT OCCURS AS RESULT OF HIS WORK. 19. THE ESCAPE OF SEDIMENT FROM THE SITE SHALL ABE PREVENTED BY THE INSTALLATION OF EROSION THE ESCAPE OF SEDIMENT FROM THE SITE SHALL ABE PREVENTED BY THE INSTALLATION OF EROSION CONTROL MEASURES AND PRACTICES PRIOR TO, OR CONCURRENT WITH, LAND DISTURBING ACTIVITIES. 20. EROSION CONTROL MEASURES WILL BE MAINTAINED AT ALL TIMES. IF FULL IMPLEMENTATION OF THE EROSION CONTROL MEASURES WILL BE MAINTAINED AT ALL TIMES. IF FULL IMPLEMENTATION OF THE APPROVED PLAN DOES NOT PROVIDE FOR EFFECTIVE EROSION CONTROL, ADDITIONAL EROSION AND SEDIMENT CONTROL MEASURES SHALL BE IMPLEMENTED TO CONTROL OR TREAT THE SEDIMENT SOURCE. 21. BIO RETENTION POND(S) WILL BE CLEAN AND FREE OF DEBRIS ONCE CONSTRUCTION ACTIVITIES ARE BIO RETENTION POND(S) WILL BE CLEAN AND FREE OF DEBRIS ONCE CONSTRUCTION ACTIVITIES ARE COMPLETED. 22. NO WORK SHALL OCCUR OFFSITE ON PROPERTY OWNED BY OTHERS WITHOUT OWNER AND/OR NO WORK SHALL OCCUR OFFSITE ON PROPERTY OWNED BY OTHERS WITHOUT OWNER AND/OR CONTRACTOR OBTAINING WRITTEN PERMISSION TO DO SO. 23. IF ONSITE SEDIMENT BYPASSES THE INSTALLED EROSION CONTROL MEASURES AND ACCUMULATES IF ONSITE SEDIMENT BYPASSES THE INSTALLED EROSION CONTROL MEASURES AND ACCUMULATES OFFSITE ON ADJACENT PROPERTIES, THE CONTRACTOR MUST CONTACT MAP ENGINEERS FOR INSTRUCTIONS CONCERNING THE APPROPRIATE METHODS FOR REMOVAL AND DISPOSAL OF THE SEDIMENT. THE CONTRACTOR MUST ALSO CONTACT THE AFFECTED ADJACENT PROPERTY OWNERS AND OBTAIN THEIR PERMISSION TO PERFORM THE REQUIRED OFFSITE WORK TO PROPERLY REMOVE AND DISPOSE OF THE SEDIMENT. 24. CONTRACTOR SHALL UTILIZE PROPER DEWATERING PRACTICES FROM THE ONSITE WORK AREA WHEN CONTRACTOR SHALL UTILIZE PROPER DEWATERING PRACTICES FROM THE ONSITE WORK AREA WHEN DEWATERING ANY AREAS SO AS TO MINIMIZE THE ESCAPE OF SEDIMENT ONSITE. CONTRACTOR SHALL PROVIDE THE NECESSARY DETAILS AND INFORMATION TO OEPA SHOULD THIS WORK BE REQUIRED. THE CONTRACTOR MUST ALSO PROPERLY FILTER THE DISCHARGED WATER TO MINIMIZE THE ESCAPE OF SEDIMENT THROUGH USE OF FILTER SOCKS, OR OTHER APPROVED METHODS. 25. ALL EROSION CONTROL AND SEDIMENT CONTROL MEASURES SHALL BE CHECKED, AND IF NECESSARY ALL EROSION CONTROL AND SEDIMENT CONTROL MEASURES SHALL BE CHECKED, AND IF NECESSARY REPAIRED, AT LEAST ONCE EVERY SEVEN CALENDAR DAYS, AND WITHIN 24 HOURS AFTER EACH RAINFALL EVENT GREATER OR EQUAL TO 0.5-INCH.
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MATERIAL MANAGEMENT PRACTICES THE FOLLOWING ARE MATERIAL MANAGEMENT PRACTICES THAT WILL BE USED TO REDUCE RISK OF SPILLS OR OTHER ACCIDENTAL EXPOSURE OF MATERIALS AND SUBSTANCE TO STORMWATER RUNOFF 1. ONLY ENOUGH PRODUCT REQUIRED FOR THE JOB WILL BE STORED ONSITE. ONLY ENOUGH PRODUCT REQUIRED FOR THE JOB WILL BE STORED ONSITE. 2. ALL MATERIALS STORED ONSITE WILL BE IN A NEAT AND ORDERLY MANNER IN THEIR APPROPRIATE ALL MATERIALS STORED ONSITE WILL BE IN A NEAT AND ORDERLY MANNER IN THEIR APPROPRIATE CONTAINERS, AND IF POSSIBLE, UNDER ROOF OR OTHER ENCLOSURE. 3. PRODUCTS WILL BE KEPT IN THEIR ORIGINAL CONTAINERS WITH THE ORIGINAL MANUFACTURER’S PRODUCTS WILL BE KEPT IN THEIR ORIGINAL CONTAINERS WITH THE ORIGINAL MANUFACTURER’S S LABELS. 4. SUBSTANCES WILL NOT BE MIXED WITH ONE ANOTHER UNLESS RECOMMENDED BY THE SUBSTANCES WILL NOT BE MIXED WITH ONE ANOTHER UNLESS RECOMMENDED BY THE MANUFACTURER. 5. ALL OF THE PRODUCT WILL BE USED UP BEFORE DISPOSING OF THE CONTAINER WHENEVER POSSIBLE. ALL OF THE PRODUCT WILL BE USED UP BEFORE DISPOSING OF THE CONTAINER WHENEVER POSSIBLE. 6. MANUFACTURER’S RECOMMENDATIONS FOR PROPER USE AND DISPOSAL WILL BE FOLLOWED. MANUFACTURER’S RECOMMENDATIONS FOR PROPER USE AND DISPOSAL WILL BE FOLLOWED. S RECOMMENDATIONS FOR PROPER USE AND DISPOSAL WILL BE FOLLOWED. 7. THE SITE SUPERINTENDENT WILL INSPECT DAILY TO ENSURE PROPER USE AND DISPOSAL PRACTICES THE SITE SUPERINTENDENT WILL INSPECT DAILY TO ENSURE PROPER USE AND DISPOSAL PRACTICES ARE FOLLOWED. SPILL CONTROL PRACTICES 1. MANUFACTURER’S RECOMMENDED METHODS FOR SPILL CLEANUP WILL BE  CLEARLY POSTED AND MANUFACTURER’S RECOMMENDED METHODS FOR SPILL CLEANUP WILL BE  CLEARLY POSTED AND S RECOMMENDED METHODS FOR SPILL CLEANUP WILL BE  CLEARLY POSTED AND CLEARLY POSTED AND SITE PERSONNEL WILL BE MADE AWARE OF THE PROCEDURES AND THE LOCATION OF THE INFORMATION AND CLEANUP  SUPPLIES. 2. MATERIALS AND EQUIPMENT NECESSARY FOR SPILL CLEANUP WILL BE KEPT IN THE MATERIAL MATERIALS AND EQUIPMENT NECESSARY FOR SPILL CLEANUP WILL BE KEPT IN THE MATERIAL STORAGE AREA ON SITE. 3. ALL SPILLS WILL BE CLEANED UP IMMEDIATELY AFTER DISCOVERY. ALL SPILLS REGARDLESS OF ALL SPILLS WILL BE CLEANED UP IMMEDIATELY AFTER DISCOVERY. ALL SPILLS REGARDLESS OF VOLUME WILL BE CALLED INTO THE CINCINNATI FIRE DEPARTMENT. 4. THE SPILL AREA WILL BE KEPT VENTILATED AND PERSONNEL WILL WEAR  APPROPRIATE PROTECTIVE THE SPILL AREA WILL BE KEPT VENTILATED AND PERSONNEL WILL WEAR  APPROPRIATE PROTECTIVE CLOTHING. 5. THE SPILL PREVENTION PLAN WILL BE ADJUSTED TO INCLUDE MEASURES TO PREVENT A PARTICULAR THE SPILL PREVENTION PLAN WILL BE ADJUSTED TO INCLUDE MEASURES TO PREVENT A PARTICULAR TYPE OF SPILL FROM RE-OCCURRING. A DESCRIPTION OF EACH SPILL, THE CAUSE, AND CLEANUP MEASURES WILL BE INCLUDED. 6. THE SITE SUPERINTENDENT, WHO IS RESPONSIBLE FOR THE DAY-TO-DAY  ONSITE CONSTRUCTION THE SITE SUPERINTENDENT, WHO IS RESPONSIBLE FOR THE DAY-TO-DAY  ONSITE CONSTRUCTION ONSITE CONSTRUCTION OPERATIONS, WILL BE THE SPILL PREVENTION AND CLEANUP COORDINATOR AND WILL ASSIGN OTHER PERSONNEL, WHOSE NAMES WILL BE POSTED IN THE ONSITE OFFICE TRAILER OR OTHER ACCESSIBLE PLACE SUITABLE FOR THE PURPOSE, TO RECEIVE SPILL PREVENTION AND CLEANUP TRAINING. 7. IF A RELEASE CONTAINING A HAZARDOUS SUBSTANCE IN AN AMOUNT EQUAL TO OR IN EXCESS OF A IF A RELEASE CONTAINING A HAZARDOUS SUBSTANCE IN AN AMOUNT EQUAL TO OR IN EXCESS OF A REPORTING QUANTITY ESTABLISHED UNDER EITHER 40 CFR 117 OR 40 CFR 302 OCCURS DURING A 24 HOUR PERIOD. THE CONTRACTOR WILL IMMEDIATELY NOTIFY THE PERMITTEE WHO SHALL THEN DO THE FOLLOWING: NOTIFY THE NATIONAL RESPONSE CENTER (NRC) (800-424-8802) AND THE OHIO EMERGENCY MANAGEMENT AGENCY (OEMA); AS WELL AS THE LOCAL ENVIRONMENTAL ASSISTANCE CENTER. ALSO, THE SWPPP ENGINEER WILL PREPARE A REVISION OF THIS DOCUMENT TO IDENTIFY MEASURES TO PREVENT THE RE-OCCURRENCE OF SUCH RELEASES. ADDITIONAL INSPECTION/MAINTENANCE NOTES 1. INSPECTIONS WILL INCLUDE ALL DISTURBED AREAS, SEDIMENT CONTROL STRUCTURES, OUTFALL INSPECTIONS WILL INCLUDE ALL DISTURBED AREAS, SEDIMENT CONTROL STRUCTURES, OUTFALL POINTS AND STREAMS LOCATED ON SITE. 2. INSPECTIONS WILL BE PROPERLY DOCUMENTED ACCORDING TO THE REQUIREMENTS OF THE SWPPP. INSPECTIONS WILL BE PROPERLY DOCUMENTED ACCORDING TO THE REQUIREMENTS OF THE SWPPP. 3. IF INSPECTIONS FIND THAT MAINTENANCE (I.E. FAILURE OF CONTROL OR IMPROPER INSTALLATION) IS IF INSPECTIONS FIND THAT MAINTENANCE (I.E. FAILURE OF CONTROL OR IMPROPER INSTALLATION) IS REQUIRED, ACTION TO CORRECT MUST BE TAKEN BEFORE THE NEXT STORM EVENT BUT NO LATER THAN 7 DAYS AFTER IDENTIFICATION. 4. IF THE INSPECTOR FINDS THAT CONTROLS ARE PROPERLY INSTALLED AND MAINTAINED BUT PROVIDE IF THE INSPECTOR FINDS THAT CONTROLS ARE PROPERLY INSTALLED AND MAINTAINED BUT PROVIDE INADEQUATE PROTECTION, THE PROJECT ENGINEER SHALL MODIFY THE SWPPP WITHIN 7 DAYS OF IDENTIFICATION. THESE CHANGES SHALL BE IMPLEMENTED ON SITE WITHIN 14 DAYS. 5. CONTRACTOR SHALL MAINTAIN A RAIN GAUGE ON SITE AND DOCUMENT DAILY RAINFALL. CONTRACTOR SHALL MAINTAIN A RAIN GAUGE ON SITE AND DOCUMENT DAILY RAINFALL. NOTES 1. PRE-CONSTRUCTION IMPERVIOUS ACREAGE = 0.00 AC.                                                                                     PRE-CONSTRUCTION IMPERVIOUS ACREAGE = 0.00 AC.                                                                                     POST-CONSTRUCTION IMPERVIOUS ACREAGE = 0.15 AC.                                                                          CHANGE IN IMPERVIOUS ACREAGE = 0.15 AC. ALL AREAS TO REMAIN BARE MORE THAN 14 DAYS MUST BE TEMPORARILY STABILIZED. PROJECT IS LOCATED WITHIN THE 100 YEAR FLOOD ELEVATION AS DETERMINED BY FEMA FLOOD MAP 39025C0228G DATED 3/16/2006
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SOLID/SANITARY/TOXIC WASTES 1. CONTAINERS SHALL BE AVAILABLE FOR DISPOSAL OF DEBRIS, TRASH, HAZARDOUS OR PETROLEUM CONTAINERS SHALL BE AVAILABLE FOR DISPOSAL OF DEBRIS, TRASH, HAZARDOUS OR PETROLEUM WASTES. ALL CONTAINERS MUST BE COVERED AND LEAK-PROOF.  ALL WASTE MATERIAL SHALL BE DISPOSED OF AT FACILITIES APPROVED FOR THE PERTINENT MATERIAL 2. BRICKS, HARDENING CONCRETE AND SOIL WASTE SHALL BE FREE FROM CONTAMINATION WHICH MAY BRICKS, HARDENING CONCRETE AND SOIL WASTE SHALL BE FREE FROM CONTAMINATION WHICH MAY LEACH CONSTITUENTS TO WATERS OF THE STATE. 3. CLEAN CONSTRUCTION WASTES THAT WILL BE DISPOSED INTO THE PROPERTY SHALL BE SUBJECT TO CLEAN CONSTRUCTION WASTES THAT WILL BE DISPOSED INTO THE PROPERTY SHALL BE SUBJECT TO ANY LOCAL PROHIBITIONS FROM THIS TYPE OF DISPOSAL. 4. ALL CONSTRUCTION AND DEMOLITION DEBRIS (C&DD) WASTE SHALL BE DISPOSED OF IN AN ALL CONSTRUCTION AND DEMOLITION DEBRIS (C&DD) WASTE SHALL BE DISPOSED OF IN AN APPROVED C&DD LANDFILL. CONSTRUCTION DEBRIS MAY BE DISPOSED OF ON-SITE, BUT DEMOLITION DEBRIS MUST BE DISPOSED IN AN APPROVED LANDFILL. ALSO, MATERIALS WHICH CONTAIN ASBESTOS MUST COMPLY WITH AIR POLLUTION REGULATIONS. 5. AREA SHALL BE DESIGNATED BY CONTRACTOR AND SHOWN ON SWPPP MAP FOR MIXING OR STORAGE AREA SHALL BE DESIGNATED BY CONTRACTOR AND SHOWN ON SWPPP MAP FOR MIXING OR STORAGE OF COMPOUNDS SUCH AS FERTILIZERS, LIME ASPHALT, OR CONCRETE. THESE DESIGNATED AREAS SHALL BE LOCATED AWAY FROM WATERCOURSES, DRAINAGE DITCHES, FIELD DRAINS, OR OTHER STORMWATER DRAINAGE AREA. 6. EQUIPMENT FUELING & MAINTENANCE SHALL BE IN DESIGNATED AREAS ONLY. EQUIPMENT FUELING & MAINTENANCE SHALL BE IN DESIGNATED AREAS ONLY. 7. A SPILL PREVENTION CONTROL AND COUNTERMEASURE (SPCC) PLAN MUST BE DEVELOPED FOR SITES A SPILL PREVENTION CONTROL AND COUNTERMEASURE (SPCC) PLAN MUST BE DEVELOPED FOR SITES WITH ONE ABOVE-GROUND STORAGE TANK OF 660 GALLONS OR MORE, TOTAL ABOVE-GROUND STORAGE OF 1,330 GALLONS OR BELOW-GROUND STORAGE OF 4,200 GALLONS OF FUEL. 8. ALL DESIGNATED CONCRETE WASHOUT AREAS SHALL BE LOCATED AWAY FROM WATERCOURSES, ALL DESIGNATED CONCRETE WASHOUT AREAS SHALL BE LOCATED AWAY FROM WATERCOURSES, DRAINAGE DITCHES, FIELD DRAINS OR OTHER STORMWATER DRAINAGE AREAS. 9. ALL CONTAMINATED SOIL MUST BE TREATED AND/OR DISPOSED IN AN APPROVED SOLID WASTE ALL CONTAMINATED SOIL MUST BE TREATED AND/OR DISPOSED IN AN APPROVED SOLID WASTE MANAGEMENT FACILITY OR HAZARDOUS WASTE TREATMENT, STORAGE OR DISPOSAL FACILITIES. 10. THE CONTRACTOR SHALL CONTACT OEPA, THE LOCAL FIRE DEPARTMENT AND THE LOCAL EMERGENCY THE CONTRACTOR SHALL CONTACT OEPA, THE LOCAL FIRE DEPARTMENT AND THE LOCAL EMERGENCY PLANNING COMMITTEE IN THE EVENT OF A PETROLEUM SPILL (>25 GALLONS) OR THE PRESENCE OF SHEEN. 11. OPEN BURNING IS NOT PERMITTED ON THE SITE. OPEN BURNING IS NOT PERMITTED ON THE SITE. 12. EXPOSED LITTER, DEBRIS, CHEMICALS, ETC.  SHALL BE PROPERLY STORED OR DISPOSED OF PRIOR TO EXPOSED LITTER, DEBRIS, CHEMICALS, ETC.  SHALL BE PROPERLY STORED OR DISPOSED OF PRIOR TO SHALL BE PROPERLY STORED OR DISPOSED OF PRIOR TO ANTICIPATED STORM EVENTS. INSPECTION/MAINTENANCE NOTES 1. ALL CONTROL MEASURES STATED IN THE SWPPP SHALL BE MAINTAINED IN FULLY FUNCTIONAL ALL CONTROL MEASURES STATED IN THE SWPPP SHALL BE MAINTAINED IN FULLY FUNCTIONAL CONDITION UNTIL TEMPORARY OR PERMANENT STABILIZATION OF THE SITE IS ACHIEVED.  ALL EROSION AND SEDIMENTATION CONTROL MEASURES SHALL BE INSPECTED BY A QUALIFIED PERSON IN ACCORDANCE TO THE CONTRACT DOCUMENTS OR THE APPLICABLE PERMIT, WHICHEVER IS MORE STRINGENT, AND REPAIRED ACCORDING TO THE FOLLOWING: A. INLET PROTECTION DEVICES AND CONTROLS SHALL BE REPAIRED OR REPLACED WHEN THEY SHOW INLET PROTECTION DEVICES AND CONTROLS SHALL BE REPAIRED OR REPLACED WHEN THEY SHOW SIGNS OF UNDERMINING AND OR DETERIORATION. B. ALL SEEDED AREAS SHALL BE CHECKED REGULARLY TO ENSURE THAT A GOOD STANDING OF ALL SEEDED AREAS SHALL BE CHECKED REGULARLY TO ENSURE THAT A GOOD STANDING OF GRASS IS MAINTAINED.  AREAS SHOULD BE FERTILIZED, WATERED, AND RESEEDED AS NEEDED. C. SILT FENCES AND CHECK DAMS SHALL BE REPAIRED TO THEIR ORIGINAL CONDITION IF DAMAGED.  SILT FENCES AND CHECK DAMS SHALL BE REPAIRED TO THEIR ORIGINAL CONDITION IF DAMAGED.  SEDIMENT ACCUMULATION MUST BE REMOVED WHEN SEDIMENT HEIGHT REACHES ONE-HALF THE HEIGHT OF THE SILT FENCE OR CHECK DAM. D. OUTLET STRUCTURES IN SEDIMENTATION BASINS SHALL BE MAINTAINED IN OPERATIONAL OUTLET STRUCTURES IN SEDIMENTATION BASINS SHALL BE MAINTAINED IN OPERATIONAL CONDITIONS AT ALL TIMES.  SEDIMENT MUST BE REMOVED FROM BASINS AND OR TRAPS WHEN THE DESIGN CAPACITY HAS BEEN REDUCED BY 40%. E. MINIMIZE OFF-SITE SEDIMENT TRACING OF VEHICLES BY THE USE OF STONE MATERIAL IN ALL MINIMIZE OFF-SITE SEDIMENT TRACING OF VEHICLES BY THE USE OF STONE MATERIAL IN ALL CONSTRUCTION ENTRANCES, ALONG WITH REGULARLY SCHEDULED SWEEPING/GOOD HOUSEKEEPING, STABILIZED CONSTRUCTION ENTRANCES TO BE PROPERLY MAINTAINED BY GENERAL CONTRACTOR AND IN GOOD WORKING ORDER AT ALL TIMES; THIS MAY REQUIRE PERIODIC TOP DRESSING OF THE STONE AS CONDITIONS DEMAND. F. THE TEMPORARY PARKING AND STORAGE AREA SHALL BE KEPT IN GOOD CONDITION (SUITABLE THE TEMPORARY PARKING AND STORAGE AREA SHALL BE KEPT IN GOOD CONDITION (SUITABLE FOR PARKING AND STORAGE) BY GENERAL CONTRACTOR. THIS MAY REQUIRE PERIODIC TOP DRESSING OF THE TEMPORARY PARKING AS CONDITIONS DEMAND. 2. CONTRACTORS AND SUBCONTRACTORS WILL BE RESPONSIBLE FOR REMOVING ALL SEDIMENT FROM THE CONTRACTORS AND SUBCONTRACTORS WILL BE RESPONSIBLE FOR REMOVING ALL SEDIMENT FROM THE SITE, INCLUDING DETENTION PONDS, AND STORM SEWER SYSTEMS. SEDIMENT DEPOSITION DURING SITE STABILIZATION MUST ALSO BE REMOVED. 3. ALL RIP RAP MUST BE PLACED OVER GEOTEXTILE FILTER. ALL RIP RAP MUST BE PLACED OVER GEOTEXTILE FILTER. 4. STONE CONSTRUCTION EXIT TO BE MAINTAINED BY GENERAL CONTRACTOR UNTIL SITE HAS BEEN STONE CONSTRUCTION EXIT TO BE MAINTAINED BY GENERAL CONTRACTOR UNTIL SITE HAS BEEN PAVED OR IS NO LONGER REQUIRED. GENERAL NOTES 1. ALL SLOPES GREATER THAN OR EQUAL TO 35% SHALL BE STABILIZED NO LATER THAN 7 DAYS ALL SLOPES GREATER THAN OR EQUAL TO 35% SHALL BE STABILIZED NO LATER THAN 7 DAYS AFTER CONSTRUCTION ACTIVITY ON THESE SLOPES HAS TEMPORARILY OR PERMANENTLY CEASED.
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SEQUENCE OF CONSTRUCTION UNLESS NOTED OTHERWISE, THE GENERAL CONTRACTOR IS RESPONSIBLE FOR MAINTAINING ALL EROSION AND SEDIMENT CONTROL MEASURES IN STRICT ACCORDANCE WITH THE SWPPP THROUGHOUT THE DURATION OF THE PROJECT. BOTH THE SWPPP AND THE NOC SHALL REMAIN ON FILE WITHIN THE JOB TRAILER DURING CONSTRUCTION. A COPY OF THE NOC DOCUMENTS SHALL BE POSTED ON A JOB BOARD LOCATED NEAR THE CONSTRUCTION ENTRANCE. A SIGN ON THE JOB BOARD WILL INDICATE THAT THE SWPPP IS IN THE JOB TRAILER, AND WILL INCLUDE: SITE CONTACT/OWNER, COMPANY NAME, EMAIL ADDRESS, ADDRESS, AND TELEPHONE NUMBER OF THE SITE CONTACT/OWNER. 1. INSTALL EROSION CONTROL MEASURES INCLUDING DANDY BAGS AND SILT FENCE AS SHOWN ON THE SOIL EROSION INSTALL EROSION CONTROL MEASURES INCLUDING DANDY BAGS AND SILT FENCE AS SHOWN ON THE SOIL EROSION PLAN. INSPECTION OF EROSION CONTROL MEASURES AS OUTLINED IN NOTES. REPAIRS AND /OR REPLACEMENTS SHALL BE MADE AS NECESSARY. 2. STRIP AND STOCKPILE TOPSOIL. PRE-CONSTRUCTION VEGETATION SHALL NOT BE DISTURBED MORE THAN 14 DAYS STRIP AND STOCKPILE TOPSOIL. PRE-CONSTRUCTION VEGETATION SHALL NOT BE DISTURBED MORE THAN 14 DAYS PRIOR TO ANY EXCAVATING ACTIVITIES. 3. MASS GRADE AS REQUIRED. MASS GRADE AS REQUIRED. 4. BEGIN BUILDING CONSTRUCTION. BEGIN BUILDING CONSTRUCTION. 5. INSTALL SANITARY SEWER AND WATER SERVICE. INSTALL SANITARY SEWER AND WATER SERVICE. 6. INSTALL STORM SEWER SYSTEM AND WATER QUALITY BASIN BEFORE THE CONTRIBUTING DRAINAGE AREAS HAVE BEEN INSTALL STORM SEWER SYSTEM AND WATER QUALITY BASIN BEFORE THE CONTRIBUTING DRAINAGE AREAS HAVE BEEN STABILIZED. 7. INSTALL ALL PUBLIC UTILITIES (GAS, ELECTRIC, AND TELEPHONE). INSTALL ALL PUBLIC UTILITIES (GAS, ELECTRIC, AND TELEPHONE). 8. INSTALL ALL PAVEMENT INSTALL ALL PAVEMENT 9. REDISTRIBUTE TOPSOIL PER LANDSCAPE PLAN. ALL AREAS DISTURBED BY CONSTRUCTION THAT WILL NOT BE PAVED REDISTRIBUTE TOPSOIL PER LANDSCAPE PLAN. ALL AREAS DISTURBED BY CONSTRUCTION THAT WILL NOT BE PAVED SHALL BE GRADED AND HAVE VEGETATION ESTABLISHED. 10. COMPLETE BUILDING CONSTRUCTION. COMPLETE BUILDING CONSTRUCTION. 11. INSTALL SEED AND PLANTS. INSTALL SEED AND PLANTS. 12. REMOVE SOIL EROSION CONTROL MEASURES AFTER PERMANENT VEGETATION HAS BEEN ESTABLISHED. REMOVE SOIL EROSION CONTROL MEASURES AFTER PERMANENT VEGETATION HAS BEEN ESTABLISHED. NOTE: IT IS THE RESPONSIBILITY OF THE CONTRACTOR TO INSURE THAT ALL SOIL EROSION CONTROL MEASURES ARE INSTALLED AND MAINTAINED. EROSION AND SEDIMENT CONTROL NARRATIVE PLAN DESIGNER: TOM NEWCOMB IBI GROUP 8101 NORTH HIGH STREET SUITE 100 COLUMBUS, OHIO 43235 DESIGNER CONTACT: TOM NEWCOMB                                           P:  614-818-4900 F:  614-818-4901  E:  TOM.NEWCOMB@IBIGROUP.COM EXISTING SITE CONDITIONS: THE EXISTING SITE IS COMPOSED OF A GRADED EARTHEN LOT. PROJECT DESCRIPTION: IMPROVEMENTS WILL INCLUDE ONE (1) SINGLE USE BUILDING DISTURBED AREA: 0.35 ACRES SITE DRAINS TO: THE SITE WILL SHEET FLOW TO AN EXISTING DETENTION BASIN. RECEIVING STREAM: SHAYLER RUN, TRIBUTARY TO THE EAST FORK LITTLE MIAMI RIVER  SITE BMP'S: FINAL LOCATIONS OF ALL SITE BMP'S INCLUDE DUMPSTER AND TOPSOIL STOCKPILES SHALL BE DETERMINED BY CONTRACTOR.  IF FINAL LOCATION OF BMP'S DIFFER FROM THE LOCATIONS SHOWN, CONTRACTOR SHALL MODIFY SWPPP AND INFORM OWNER OF NEW LOCATION OF BMP'S. ADJACENT AREAS: ADJACENT PROPERTIES ARE ZONED COMMERCIAL. SOILS: SOILS ON SITE CONSIST OF: EEL SILT LOAM, HICKORY LOAM, JONESBORO-ROSSMOYNE SILT LOAM, ROSSMOYNE SILT LOAM AND WESTBORO-SCHAFFER SILT LOAM. EROSION AND SEDIMENT MEASURES: PROVIDE INLET PROTECTION OF ALL NEW AND EXISTING DRAINAGE STRUCTURES INDICATED ON THIS PLAN. ANY OFF-SITE BORROW OR SPOIL AREAS SHALL BE SUBJECT TO THE REQUIREMENTS SET FORTH BY OEPA. ALL EROSION AND SEDIMENT CONTROL MEASURES FOR OFF-SITE AREAS NOT COVERED BY A SEPARATE NOI OR SWP3 SHALL BE COORDINATED WITH OEPA. ALL TRENCH OR EXCAVATION GROUNDWATER CONTAINING SEDIMENT MUST BE EFFECTIVELY TREATED PRIOR TO DISCHARGE INTO THE STORM SEWER SYSTEM. REMOVAL OF STANDING MUDDY WATER FROM THE SITE SHALL BE ACCOMPLISHED WITH A PUMP/FILTER BAG COMBINATION OR SAID WATER WILL BE DIVERTED INTO EXISTING SEDIMENT CONTROL DEVICES VIA A PUMP. USE ALL MEANS NECESSARY TO CONTROL DUST ON THE SITE AND PREVENT TRACKING SOIL OFF SITE.
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CRITICAL AREAS: NONE JURISDICTION: ALL EROSION AND SEDIMENT CONTROL PRACTICES ARE SUBJECT TO FIELD MODIFICATION AT THE DISCRETION OF UNION TOWNSHIP, CLERMONT COUNTY, AND/OR OEPA. RUNOFF: THE PRE-CONTRUCTION RUNOFF COEFFICIENT C=0.07 THE POST-CONTRUCTION RUNOFF COEFFICIENT C=0.33. CONSTRUCTION: ESTIMATED START DATE:                   JUNE, 2019 ESTIMATED COMPLETION DATE:              OCTOBER, 2019   SEEDING TYPE & RATES: TEMPORARY -    -- ODOT 659, CLASS 7 -- ODOT 659, CLASS 7 ODOT 659, CLASS 7 PERMANENT -     -- ODOT 659, CLASS 1 -- ODOT 659, CLASS 1 ODOT 659, CLASS 1 WASTE DISPOSAL NOTES (WDN):   1. CONCRETE TRUCK WASHOUT LOCATION SHALL BE IN A TEMPORARY TRUCK WASH AREA LOCATED NEAR THE CONCRETE TRUCK WASHOUT LOCATION SHALL BE IN A TEMPORARY TRUCK WASH AREA LOCATED NEAR THE CONSTRUCTION ENTRANCE (CE). WASHOUT SHALL BE CONTAINED WITH A PIT OR TRENCH WITH NO MATERIAL LEAVING THE SITE OR IMPACTING VEGETATED OR NOT-DISTURBED AREAS. DISPOSAL OF MATERIAL SHALL INCLUDE THE BREAKING OF MATERIAL INTO SMALL AMOUNTS FOR TRASH DISPOSAL OR REMOVAL FROM SITE TO AN APPROPRIATE LANDFILL AREA: 20' X 20' WASTE DISPOSAL W/ 6" #57 STONE GRAVEL PAD ENCLOSED BY SILT FENCE. WASHOUT OF CONCRETE DRUM AT SITE IS PROHIBITED. 2. PAINT AND/OR OTHER CHEMICALS SHALL BE STORED IN SECURED FACILITIES WITH RESTRICTED ACCESS TO PAINT AND/OR OTHER CHEMICALS SHALL BE STORED IN SECURED FACILITIES WITH RESTRICTED ACCESS TO EMPLOYEES ONLY. CLEANUP AND DISPOSAL OF THIS MATERIAL SHALL BE IN ACCORDANCE WITH ALL RECOGNIZED LOCAL AND FEDERAL REQUIREMENTS. ALL DISPOSAL SHALL BE TO APPROVED OFF-SITE WASTE FACILITIES CLASSIFIED TO ACCEPT THAT MATERIAL. AREA: 20' X 20' WASTE DISPOSAL AREA W/ 6" #57 STONE GRAVEL PAD, WITH ENCLOSED (LOCKABLE) STRUCTURE FOR CHEMICAL/PAINT STORAGE. 3. NOT PETROLEUM PRODUCTS MAY BE STORED ON SITE NOT PETROLEUM PRODUCTS MAY BE STORED ON SITE 4. SOLID AND CONSTRUCTION WASTE SHALL BE DISPOSED OF IN APPROPRIATE METAL DUMPSTER CONTAINERS LOCATED SOLID AND CONSTRUCTION WASTE SHALL BE DISPOSED OF IN APPROPRIATE METAL DUMPSTER CONTAINERS LOCATED IN DESIGNATED AREAS ON SITE. 5. SANITARY WASTE WILL BE COLLECTED IN PORTABLE UNITS LOCATED IN DESIGNATED AREAS OF SITE. SANITARY WASTE WILL BE COLLECTED IN PORTABLE UNITS LOCATED IN DESIGNATED AREAS OF SITE. 6. FINAL LOCATION OF CONSTRUCTION ENTRANCE, CONSTRUCTION DUMPSTERS, CONCRETE WASHOUTS, ETC. IS TO BE FINAL LOCATION OF CONSTRUCTION ENTRANCE, CONSTRUCTION DUMPSTERS, CONCRETE WASHOUTS, ETC. IS TO BE DETERMINED BY THE CONTRACTOR. CONTRACTOR SHALL MODIFY THE SWP3 AND PROVIDE APPROPRIATE MEASURES BASED ON THE FINAL LOCATION.
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INSTALLATION AND MAINTENANCE GUIDELINES INSTALLATION 1. REMOVE THE GRATE FROM THE CATCH BASIN. REMOVE THE GRATE FROM THE CATCH BASIN. 2. IF USING OPTION OIL ABSORBENTS, PLACE ABSORBENT PILLOW IN UNIT. IF USING OPTION OIL ABSORBENTS, PLACE ABSORBENT PILLOW IN UNIT. 3. STAND THE GRATE ON END, MOVE THE TOP LIFTING STRAPS OUT OF THE WAY AND PLACE STAND THE GRATE ON END, MOVE THE TOP LIFTING STRAPS OUT OF THE WAY AND PLACE THE GRATE INTO THE DANDY SACK SO THAT THE GRATE IS BELOW THE TOP STRAPS AND ABOVE THE LOWER STRAPS. 4. HOLDING THE LIDTING DEVICES, INSTER THE GRATE INTO THE INLET. HOLDING THE LIDTING DEVICES, INSTER THE GRATE INTO THE INLET. MAINTENANCE INSPECT DAILY. REMOVE ALL ACCUMULATED SEDIMENT AFTER EACH STORM EVENT. DISPOSE OF SEDIMENT IN AN AREA WHERE IT WILL NOT REENTER THE PAVED AREA OR STORM DRAINS. TO EMPTY UNIT, LIFT THE UNIT OUT OF THE INLET BY USING THE LIFTING STRAPS AND REMOVE THE GRATE. IF USING OPTIONAL OIL ABSORBENTS, REPLACE ABSORBENT WHEN NEAR SATURATION. CONTACT: 708-867-8446 WHEN CONTRIBUTING DRAINAGE AREA HAD BEEN STABILIZED, REMOVE INLET PROTECTION.
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NOTE: THE DANDY CURB SACKÔ WILL BE MANUFACTURED IN THE U.S.A. FROM A WOVEN  WILL BE MANUFACTURED IN THE U.S.A. FROM A WOVEN MANUFACTURED IN THE U.S.A. FROM A WOVEN  FROM A WOVEN MONOFILAMENT FABRIC.
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INSTALLATION: 1. REMOVE ALL VEGETATION AND OTHER OBJECTIONABLE MATERIAL FROM THE FOUNDATION REMOVE ALL VEGETATION AND OTHER OBJECTIONABLE MATERIAL FROM THE FOUNDATION AREA. 2. GRADE FOUNDATION AND CROWN FOR POSITIVE DRAINAGE. IF THE SLOPE OF THE GRADE FOUNDATION AND CROWN FOR POSITIVE DRAINAGE. IF THE SLOPE OF THE CONSTRUCTION ENTRANCE IS TOWARD A PUBLIC ROAD AND EXCEEDS TWO PERCENT, CONSTRUCT AN EIGHT INCH HIGH DIVERSION RIDGE WITH A RATIO OF 3-TO-1 SIDE SLOPES ACROSS THE FOUNDATION AREA ABOUT 15 FEET FROM THE ENTRANCE TO DIVERT RUNOFF AWAY FROM THE ROAD. 3. INSTALL A CULVERT PIPE UNDER THE PAD IF NEEDED TO MAINTAIN PROPER PUBLIC ROAD INSTALL A CULVERT PIPE UNDER THE PAD IF NEEDED TO MAINTAIN PROPER PUBLIC ROAD DRAINAGE. 4. IF WET CONDITIONS ARE ANTICIPATED, PLACE GEOTEXTILE FABRIC ON THE GRADED IF WET CONDITIONS ARE ANTICIPATED, PLACE GEOTEXTILE FABRIC ON THE GRADED FOUNDATION TO IMPROVE STABILITY. 5. PLACE AGGREGATE (INDOT CA NO. 2) TO THE DIMENSIONS AND GRADE SHOWN IN THE PLACE AGGREGATE (INDOT CA NO. 2) TO THE DIMENSIONS AND GRADE SHOWN IN THE CONSTRUCTION PLANS, LEAVING THE SURFACE SMOOTH AND SLOPED FOR DRAINAGE. 6. TOP-DRESS THE FIRST 50 FEET ADJACENT TO THE PUBLIC ROADWAY WITH TWO TO THREE TOP-DRESS THE FIRST 50 FEET ADJACENT TO THE PUBLIC ROADWAY WITH TWO TO THREE INCHES OF WASHED AGGREGATE (INDOT CA N0. 53) [OPTIONAL, USED PRIMARILY WHERE THE PURPOSED OF THE PAD IS KEEP SOIL FROM ADHERING TO VEHICLE TIRES] 7. WHERE POSSIBLE, DIVERT ALL STORM WATER RUNOFF AND DRAINAGE FROM THE WHERE POSSIBLE, DIVERT ALL STORM WATER RUNOFF AND DRAINAGE FROM THE INGRESS,/EGRESS PAD TO A SEDIMENT TRAP OR BASIN. MAINTENANCE: INSPECT DAILY. RESHAPE PAD AS NEEDED FOR DRAINAGE AND RUNOFF CONTROL. TOP DRESS WITH CLEAN AGGREGATE AS NEEDED.  IMMEDIATELY REMOVE MUD AND SEDIMENT TRACKED OR WASHED ONTO PUBLIC ROADS.  FLUSHING SHOULD ONLY BE USED IF THE WATER CAN BE CONVEYED INTO A SEDIMENT TRAP OR BASIN.
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AutoCAD SHX Text
INDOT CA NO. 2 AGGREGATE
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GEOTEXTILE FABRIC  UNDERLINER 
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DIVERSION RIDGE WITH 3:1 SIDE
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STRAW BALES ENTRENCHED 4 INCHES INTO THE SOIL 

AutoCAD SHX Text
STRAW BALE (ALTERNATIVE MATERIALS OR PRODUCTS MAY BE USED TO PROVIDE STRUCTURAL CONTAINMENT) 
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WOOD OR METAL STAKES TO SECURE THE STRAW BALES (2 PER STRAW BALE)
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POLYETHYLENE LINING (10 MILLIMETERS); THE LINING SHOULD EXTEND OVER THE STRAW BALES.
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METAL PINS OR STAPLES TO SECURE THE  POLYETHYLENE LINING TO THE STRAW BALES.
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POLYETHYLENE LINING (10 MILLIMETERS); THE LINING SHOULD EXTEND OVER THE STRAW BALES.
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CONCRETE WASHOUT (ABOVE GRADE SYSTEM)
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EXCAVATION
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SANDBAGS OR OTHER APPROPRIATE ANCHORING SYSTEM TO SECURE THE POLYETHYLENE LINING.
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POLYETHYLENE LINING (10 MILLIMETERS)
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CONCRETE WASHOUT (BELOW GRADE SYSTEM)
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INSTALLATION: PREFABRICATED WASHOUT SYSTEMS/CONTAINERS INSTALL AND LOCATE ACCORDING TO THE MANUFACTURER'S RECOMMENDATIONS.  DESIGNED AND INSTALLED SYSTEMS UTILIZE AND FOLLOW THE DESIGN IN THE STORM WATER POLLUTION PREVENTION PLAN TO INSTALL THE SYSTEM. DEPENDENT UPON THE TYPE OF SYSTEM, EITHER EXCAVATE THE PIT OR INSTALL THE CONTAINMENT SYSTEM. A BASE SHALL BE CONSTRUCTED AND PREPARED THAT IS FREE OF ROCKS AND OTHER DEBRIS THAT MAY CAUSE TEARS OR PUNCTURES IN THE POLYETHYLENE LINING. INSTALL THE POLYETHYLENE LINING. FOR EXCAVATED SYSTEMS, THE LINING SHOULD EXTEND OVER THE ENTIRE EXCAVATION. THE LINING FOR BERMED SYSTEMS SHOULD BE INSTALLED OVER THE POOLING AREA WITH ENOUGH MATERIAL TO EXTEND THE LINING OVER THE BERM OR CONTAINMENT SYSTEM. THE LINING SHOULD BE SECURED WITH PINS, STAPLES, OR OTHER FASTENERS. PLACE FLAGS, SAFETY FENCING, OR EQUIVALENT TO PROVIDE A BARRIER TO CONSTRUCTION EQUIPMENT AND OTHER TRAFFIC.  PLACE A NON-COLLAPSING, NON-WATER HOLDING COVER OVER THE WASHOUT FACILITY PRIOR TO A PREDICTED RAINFALL EVENT TO PREVENT ACCUMULATION OF WATER AND POSSIBLE OVERFLOW OF THE SYSTEM (OPTIONAL).  INSTALL SIGNAGE THAT IDENTIFIES CONCRETE WASHOUT AREAS.  POST SIGNS DIRECTING CONTRACTORS AND SUPPLIERS TO DESIGNATED LOCATIONS. WHERE NECESSARY, PROVIDE STABLE INGRESS AND EGRESS OR ALTERNATIVE APPROACH PAD FOR CONCRETE WASHOUT SYSTEMS. MAINTENANCE: INSPECT DAILY AND AFTER EACH STORM EVENT. INSPECT THE INTEGRITY OF THE OVERALL STRUCTURE INCLUDING, WHERE APPLICABLE, THE CONTAINMENT SYSTEM.  INSPECT THE SYSTEM FOR LEAKS, SPILLS, AND TRACKING OF SOIL BY EQUIPMENT.  INSPECT THE POLYETHYLENE LINING FOR FAILURE, INCLUDING TEARS AND PUNCTURES.  ONCE CONCRETE WASTES HARDEN, REMOVE AND DISPOSE OF THE MATERIAL.  EXCESS CONCRETE SHOULD BE REMOVED WHEN THE WASHOUT SYSTEM REACHES 50 PERCENT OF THE DESIGN CAPACITY. USE OF THE SYSTEM SHOULD BE DISCONTINUED UNTIL APPROPRIATE MEASURES CAN BE INITIATED TO CLEAN THE STRUCTURE. PREFABRICATED SYSTEMS SHOULD ALSO UTILIZE THIS CRITERION, UNLESS THE MANUFACTURER HAS ALTERNATE SPECIFICATIONS.  UPON REMOVAL OF THE SOLIDS, INSPECT THE STRUCTURE. REPAIR THE STRUCTURE AS NEEDED OR CONSTRUCT A NEW SYSTEM. DISPOSE OF ALL CONCRETE IN A LEGAL MANNER. REUSE THE MATERIAL ON SITE, RECYCLE, OR HAUL THE MATERIAL TO AN APPROVED CONSTRUCTION/DEMOLITION LANDFILL SITE. RECYCLING OF MATERIAL IS ENCOURAGED. THE WASTE MATERIAL CAN BE USED FOR MULTIPLE APPLICATIONS INCLUDING BUT NOT LIMITED TO ROADBEDS AND BUILDING. THE AVAILABILITY FOR RECYCLING SHOULD BE CHECKED LOCALLY.  THE PLASTIC LINER SHOULD BE REPLACED AFTER EVERY CLEANING; THE REMOVAL OF MATERIAL WILL USUALLY DAMAGE THE LINING.  THE CONCRETE WASHOUT SYSTEM SHOULD BE REPAIRED OR ENLARGED AS NECESSARY TO MAINTAIN CAPACITY FOR CONCRETE WASTE.  CONCRETE WASHOUT SYSTEMS ARE DESIGNED TO PROMOTE EVAPORATION. HOWEVER, IF THE LIQUIDS DO NOT EVAPORATE AND THE SYSTEM IS NEAR CAPACITY IT MAY BE NECESSARY TO VACUUM OR REMOVE THE LIQUIDS AND DISPOSE OF THEM IN AN ACCEPTABLE METHOD. DISPOSAL MAY BE ALLOWED AT THE LOCAL SANITARY SEWER AUTHORITY PROVIDED THEIR NATIONAL POLLUTANT DISCHARGE ELIMINATION SYSTEM PERMITS ALLOW FOR ACCEPTANCE OF THIS MATERIAL. ANOTHER OPTION WOULD BE TO UTILIZE A SECONDARY CONTAINMENT SYSTEM OR BASIN FOR FURTHER DEWATERING.  PREFABRICATED UNITS ARE OFTEN PUMPED AND THE COMPANY SUPPLYING THE UNIT PROVIDES THIS SERVICE.  INSPECT CONSTRUCTION ACTIVITIES ON A REGULAR BASIS TO ENSURE SUPPLIERS, CONTRACTORS, AND OTHERS ARE UTILIZING DESIGNATED WASHOUT AREAS. IF CONCRETE WASTE IS BEING DISPOSED OF IMPROPERLY, IDENTIFY THE VIOLATORS AND TAKE APPROPRIATE ACTION.  WHEN CONCRETE WASHOUT SYSTEMS ARE NO LONGER REQUIRED, THE CONCRETE WASHOUT SYSTEMS SHALL BE CLOSED. DISPOSE OF ALL HARDENED CONCRETE AND OTHER MATERIALS USED TO CONSTRUCT THE SYSTEM.  HOLES, DEPRESSIONS AND OTHER LAND DISTURBANCES ASSOCIATED WITH THE SYSTEM SHOULD BE BACKFILLED, GRADED, AND STABILIZED.
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1. LAY OUT THE LOCATION OF THE FENCE SO THAT IT IS PARALLEL TO THE CONTOUR OF THE SLOPE AND AT
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LEAST 10 FEET BEYOND THE TOE OF THE SLOPE TO PROVIDE A SEDIMENT STORAGE AREA. TURN THE ENDS OF
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THE FENCE UP SLOPE SUCH THAT THE POINT OF CONTACT BETWEEN THE GROUND AND THE BOTTOM OF THE
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FENCE END TERMINATES AT A HIGHER ELEVATION THAN THE TOP OF THE FENCE AT ITS LOWEST POINT.
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2. EXCAVATE AN EIGHT-INCH DEEP BY FOUR-INCH WIDE TRENCH ALONG THE ENTIRE LENGTH OF THE FENCE LINE.
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INSTALLATION BY PLOWING IS ALSO ACCEPTABLE.
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3. INSTALL THE SILT FENCE WITH THE FILTER FABRIC LOCATED ON THE UP-SLOPE SIDE OF THE EXCAVATED
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TRENCH AND THE SUPPORT POSTS ON THE DOWN-SLOPE SIDE OF THE TRENCH.
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4. DRIVE THE SUPPORT POSTS AT LEAST 18 INCHES INTO THE GROUND, TIGHTLY STRETCHING THE FABRIC BETWEEN

AutoCAD SHX Text
THE POSTS AS EACH IS DRIVEN INTO THE SOIL. A MINIMUM OF 12 INCHES OF THE FILTER FABRIC SHOULD

AutoCAD SHX Text
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5. LAY THE LOWER FOUR INCHES OF FILTER FABRIC ON THE BOTTOM OF THE TRENCH AND EXTEND IT TOWARD
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THE UP-SLOPE SIDE OF THE TRENCH.
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6. BACKFILL THE TRENCH WITH SOIL MATERIAL AND COMPACT IT IN PLACE.
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NOTE: IF THE SILT FENCE IS BEING CONSTRUCTED ON-SITE, ATTACH THE FILTER FABRIC TO THE SUPPORT
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POSTS AND ATTACH WOODEN LATHE TO SECURE THE FABRIC TO THE POSTS. ALLOW FOR AT LEAST 12 INCHES
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OF FABRIC BELOW GROUND LEVEL. COMPLETE THE SILT FENCE INSTALLATION, FOLLOWING STEPS 1 THROUGH 6
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NON-WOVEN HEAVY DUTY GEOTEXTILE FABRIC ON DOWN SLOPE AND BOTTOM OF TRENCH
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MAINTENANCE: INSPECT WITHIN 24 HOURS OF A RAIN EVENT AND AT LEAST ONCE EVERY SEVEN CALENDAR DAYS. IF FENCE FABRIC TEARS, STARTS TO DECOMPOSE, OR IN ANY WAY BECOMES INEFFECTIVE, REPLACE THE AFFECTED PORTION IMMEDIATELY. NOTE; ALL REPAIRS SHOULD MEET SPECIFICATIONS AS OUTLINED WITHIN THIS MEASURE. REMOVE DEPOSITED SEDIMENT WHEN IT IS CAUSING THE FILTER FABRIC TO BULGE OR WHEN IT REACHES ONE-HALF THE HEIGHT OF THE FENCE AT ITS LOWEST POINT. WHEN CONTRIBUTING DRAINAGE AREA HAS BEEN STABILIZED, REMOVE THE FENCE AND SEDIMENT DEPOSITS, GRADE THE SITE TO BLEND WITH THE SURROUNDING AREA, AND STABILIZE.
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