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ODZZJ� abSEcd� E_[eNA� d_DZ� f?[Hdb?� SK@A`^DBMNA� ��� gDB^J>K�O�h�
�.�1�BDiB�ER`j]USELP>^JKSHNC]JCjBO@iBMNAVJCWXYZM[S?f?[e_LS^k
dR`SB@A`ZT`Zl_[SMhmMC`CRJZj]nR]?^Z� oPCSpOJ[`CRJZCLAZ
e_LS^kVJC]JP R̀J^lqJd`Z�\DZ] D̂PabSEcd�`rSa`d[EDA^lqJ�\DZ] D̂P
ODZZJ�f?[SEJ[ONON�\DZ]^DPE_[eNA�Mrj]UKNsUbSHNCVN^Ldf?[eJPS\ce
SltB\rB^BKJE� SELP>^JKSHNC]JCdR`M_DOCGHLB� >@`� eUJBS_@`B
o_Zf_Kf?[_NH`_GM� `uMCJBf]RZVJdL� f?[HQJBMNA_JVEJ_dRJZv
d?`P\B>^JKSHNC]JCPUJBSEFd_E__K� lhuHDd Ĝ� l_[KZ� EJ_
hIEFJ� >^JKSHNC]JCT`ZM_DOCJE_g__KVJdLf?[HLAZf^P?U`K
_^KMDiZHaJO\Ldj\T`Zl_[VJVB
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������ KNsUb>BMNAeJPS\ce� ���.1� >B
f?[KNsUbHbnSHNCVN^LdMDiZVJ^mMCf?[VJ^dRJZl_[SMhmKRBU`CE^RJ
�1�SV@i`VJdL�\rB^B_^KMDiZHLiB�.���.�hO�jB\rB^BBDiBmPU_DeEJ_
d_^\OLHb\BGC@BCDBeu>>?sUbSHNCVN^Ld_^K� ����.� hO� f?[_`EJ_
C@BCDB`NE��

�hO�2Tk[BNiSEcehOm ÛMNAHuHJBeJZK[_^B�\DZ]^DP
ODZZJ�f?[HuHJBmKUTJ^�\DZ]^DPabSEcd3�B`E\JEBNiCDZKNsUbMNAHbn]JC
\rB^B����-1�>B�2TU`Kb?�k�^DBMNA�.�EDBCJCB�O�h���.���hbBCG
lw`ZEDBHJgJ_kaDC\JE>?@ABCDEFGHIBJKL� E_Klw`ZEDBf?[e__SMJ
HJgJ_kaDC3

� �������	
�	��
����	�����mPUfER�eUJBS_@`B�o_Zf_K
_UJB>UJ� o_ZS_NCB� `J>J_� f?[HLAZER`H_UJZdRJZv� T`Z]BR^CZJB
_JVEJ_�_^KMDiZ`J>J_MrEJ_ ùMCJBf]RZVJdL�`J>J_S`BEl_[HZ>G
`J>J_hJ?Jl_[\r]KRbeUJB� H[OJB� QBB� MRJSMNCeS_@`� S_@`
l_[KZ� E_[VDZl?J� eR`EUuZ� `ulE_kGl_[KZ� eR`Bir� _[eel_[lJ
]KRbeUJB� f?[f]?RZBir\@P� d?`P\BHaJOabKLMDhBG_LKVJC]JP
f?[H^BHJgJ_k[
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����	�����������������������
�
\JEEJ_Hr_^\fB^l[EJ_DZ� -1�� HQJBN� Oe R̂Jl_[KJk_U`C?[
-����� mPU_Des?E_[Me]_@`SHNC]JCKJE� f?[l_[KJk_U`C?[
������ mPU_Des?E_[MeS?cEBU`CQIZlJBE?JZ� fB^l[EJ_DZE R̂J
_U`C?[��
����mKRmPU_Des?E_[Me]_@`mPU_DeBU`CKJE�Hr]_Def]?RZ
]nUJM[S?mPU_Des?E_[Mel_[KJk_U`C?[�.�jBTk[MNAHDd^GM[S?
]JCJEf?[jE?UHbnODBgGu� mPUfER� SdRJ� o?KJ� f?[O[CbB� eJPS\ce
f?[dJC\rB^BBU`CKJE�M_DOCJE_`NEl_[SaMMNAmPU_Des?E_[Me
>@`�lqJVJCS?B�mPU_De>^JKSHNC]JCl_[KJk�-��

�m_R�jB\DZ]^DP
ODZZJ� l_[KJk� -

� m_R� jB\DZ] D̂P_[B`Z� f?[`NE� -
� m_R� jB
\DZ] D̂PabSEcd� _^K>^JKSHNC]JCMDiZHLiBl_[KJk� ��
-
� m_R
\JEO@iBMNAlqJVJCS?BMDiZ]KPjBWXYZ`DBPJKDB�-�-��?UJBm_R�Hr]_De
M_DOCJE_PLBf?[EJ_jVUl_[oCVBGMNAPLB� PUJBSEFd_mPU_De>^JK
SHNC]JCoPCHLiBSVLZ� MDiZs?s?Ldf?[O@iBMNAMNAmKRHJKJ_QBrKJjVU
l_[oCVBGmPU�B`E\JEBNi�Oe>^JKSHNC]JCMJZEJCaJOVJCWXYZM[S?
mPUfER� EJ_EDPSxJ[VJCWXYZ� EJ_Sl?NACBfl?Z_R`ZBir� lJEfKRBir
_^KMDiZEJ_Sl?NACBHaJOg_kNHDkyJB L̂MCJVJCWXYZ� EJ_lBSlz{`B
\JE>^JKS>cKjBf]?RZBirsL^PLBf?[BirjdUPLB�EJ_SELPPLBQ?RKf?[
]?uKCue_^KQIZ�.��f]RZ�jB�-��\DZ]^DP�f?[EJ_SELPaJ^[K?OLF
\JEBirMR^KTDZ� BirSHNC� TC[f?[HLAZl|LEb?jBO@iBMNAdRJZv
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]BR^CZJBaJ>_DyMDiZHR^BE?JZ� HR^BMU`ZQLAB� aJ>S`EVB
`Z>GE_S`EVB� f?[aJ>l_[VJVB� mPUsBIEEr?DZSO@A`VR^CS]?@`
e__SMJMuETGMDBMN]?DZSELPS]duEJ_kG�MDiZEJ_PrSBLBEJ_VR^CS]?@`
f?[>UB]JsUb_`PVN^Ldf?[sUbSHNCVN^Ld� Tk[SPNC^EDBCDZVR^CS]?@`
e__SMJMuETG`@ABv� SO@A`EJ_l_DeSl?NACB L̂QNVN^Ld\JESPLKT`ZVuKVB
MNAmPUHbnSHNCmlEDe>?@ABCDEFGHIBJKL� SO@A`j]Ul_[VJVBMNAl_[HeaDC



��������	
������
�����
��������	�
����
��	��
�����������������������
���
�	��
��
�

Introduction

11

������� 	� ��������	
���
��

����������������������������

��
��� 	�  !""#$%&� '()%*� +,%� !-.#/+&� 01� 2&'(#-!

MNAKJ� _[eeyJBTU`Kb?HrBDEZJBBoCeJCf?[fsBM_DOCJE_g__KVJdLf?[HLAZf^P?U`K�� �.���
,� �	�� }0,� ��������� �#� ���� �##�	�� �#� 5�� ���� (��� �	��� ���� 6�'���
������ )���	�� ���� )������$�� �

��



�����������
��������� !" #��$%���&��'(�)*+,-.*/0+12,34'12

��������

Pr_ZVN^LdmPUPU^C>^JKl?`PaDC� KN>^JKHZeHuT� KN>ukaJOVN^Ld
MNAPN� \JEEJ_MNAKNf]?RZM_DOCJE_g__KVJdLf?[HLAZf^P?U`KMNA
`uPKHKeb_kG�H[`JP�l_Jh\JEK?OLF�SO@A`SltBf]?RZ`J]J_�f?[
f]?RZl_[E`e`JVNOMNAKDAB>ZQJ^_

]BR^CZJBaJCjdUE_[M_^ZM_DOCJE_g__KVJdLf?[
HLAZf^P?U`KmPUPrSBLBEJ__R^KEDe]BR^CZJBaJ>_Dy� aJ>S`EVB
`Z>GE_S`EVB� f?[VuKVBjBO@iBMNA� dDiZfdR^DBS_LAKf_ET`ZEJ_SELP
g_kNOLeDdLaDCHIBJKL\BQIZlX\\ueDB�MDiZjBPUJBEJ_>UB]J�VR^CS]?@`
sUb_`PVN^Ld� sUbHbn]JC� sUbeJPS\ce� _^KMDiZEJ_j]Ue_LEJ_PUJB
BirH[`JPSO@A`EJ_ ùloa>e_Loa>�oPCdLPdDiZl_[lJS>?@A`BMNA�Hbe?UJZ
f?[~z{B~bBireR`d@iB�eR`BireJPJ?�EJ_xR`KfxK_[eeBirl_[lJj]U
EDeVuKVBf?[o_ZS_NCB�d_^\ D̂PK?OLFjBVuKVB�PrSBLBEJ_Hr_^\
>^JKSHNC]JCMNASELPTIiBdR`M_DOCJE_g__KVJdLf?[HLAZf^P?U`K�SVRB
fB^l[EJ_DZ�f]?RZ]nUJM[S?�HDd ĜM[S?]JCJEf?[jE?UHbnODBgGu
oPCSpOJ[`CRJZCLAZSO@A`VR^CVN^LdSdRJM[S?�o?KJ�f?[O[CbB�`NEMDiZ
PrSBLBEJ_O?LEl[EJ_DZf?[ED?lXZ]J�B`E\JEBNi�CDZ_R^KEDeVuKVB
jBO@iBMNAMr>^JKH[`JPVJC]JP� l?bElqJVJCS?B� lqJVJC]JP
f?[hIEFJ^L\DCSO@A`EJ_~z{B~bf?[OD�BJM_DOCJE_g__KVJdLf?[

HLAZf^P?U`K� SO@A`SltByJBEJ_PrSBLBEJ_~z{B~bjB_[C[CJ^dR`ml
_^KMDiZmPUl_[EJhO@iBMNAl_[HeaDCj]USltBO@iBMNA>UuK>_`ZHLAZf^P?U`K
dJKO_[_JVeDnnDdLHRZSH_LKf?[_DEFJ>ukaJOHLAZf^P?U`Kf]RZVJdL
O�h�� �.�.� B`E\JEBNiCDZKN>^JK_R^KK@`_R^Kj\\JEMuE`Z>GE_jB
EJ_j]U>^JKVR^CS]?@`PUJBdRJZv�`JML�l_Del_uZo>_ZH_UJZO@iByJB
f?[MNAODE`JhDC�\DP_blfeeMNAPLB�EJ_fEUmTlXn]JPLBj]UEDeSEFd_E_
HRZSH_LK`JVNO�EJ_hIEFJ�HuTaJO`BJKDC�EJ_SZLBEJ_>?DZ�VR̂ CS]?@̀
VJ^l_[KZf?[VJ^S_@`PUJB>^JKl?`PaDCjBEJ_SPLBS_@`� f?[
_[eeSd@`BaDC?R^Z]BUJ

MNAHr>Dn ǸEl_[EJ_]BIAZ�l_[SMhmMCCDZmPU_DeEJ_HBDeHBuB
f?[>^JKVR^CS]?@`MDiZjBPUJBsUbSVNAC^VJn�`ulE_kGS>_@A`ZK@`�f?[
EJ_PrSBLBEJ_~z{B~b�f?[^L\DCM_DOCJE_g__KVJdLf?[HLAZf^P?U`K
_[eeEJ_Sd@`BaDC� f?[PUJB`@ABv� \JE`Z>GE__[]^RJZl_[SMh
PDZSVRB� �56)� �"�� 0�=5�}���}6�� SltBdUB� f?[]BR^CZJB
aJ>_DyT`Zl_[SMhdRJZv� _^KMDiZ`Z>GE_S`EVBdRJZl_[SMh
`DBmPUfER� l_[SMhSC`_KDB� W_DAZShH� H]_Dy`SK_LEJ� SPBKJ_GE
H^NSPB� \NB� SltBdUB
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<=Lo=LgHi;CIvC=<V�{v;M?W<zvMPCWb@L=?KMA?V^W_^L=@cQ`�oKM]WKX
L?@A:;� LmcXE?KAgW=<^I:O]=O^bpCFO`=M<=LXEWO^T`CLKC

o=LL=?IJ?WoRAL=?RHVLgW;JDFMLH̀l<b@L=?KMLEFC�Lv;MLEFC
PH@b@L=?KMNUa@� jCA?V^W_PCWb@L=?KM9=MXE=C9VwU@WKCUL
^|:OMjUEDFM^L=@�PH@RAb@L=?KM^D=LW=MPUL]KLjCA?V^W_XE=C
9VwU@WKCFFL^|:OMjUEoJCWC<=L�XKMCKkC�LH̀l<WVoKOgW=<]H=L]H=O
T:Wh=RjC9@^HDFM<]=WV9O=HKO?=<gJP]McXE?`W<LKALH̀l<CKLXJCkJ
F=I=I<Kg?o=LT<?<?KLyn|H=<W=}XJ^CVCL=?defCdGPCWb@L=?KM
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UVXLKA]VC^]HiF^R:OM� 4Y� UEC� 0?EFOH@� �(1� PH@jCoJCWCC:k?FX
U=O�Y��UEC�0?EFOH@���1�{v;ML=?jTE{:^<CUnCKkC^bpCL=?OvXUVXPAA
z=W?�jCD_@9:;LKHbsM]=DC=X^HmL<:FKU?=L=??FX9:;IGMLẀ=LKHbsM]=
DC=Xj]�̀�^Ci;FMo=LQHL?@9Ao=LI=?^g<:jC{:^<CUn�{v;MLKHbsM]=
DC=X^HmLI=<=?zI?E=M^CikF^Oi;FDvkC<=bLgHl<^Ri;Fb�FMLKCI=?
XKMLH̀=WcXEX:LẀ=ovM?FXU=O<=LLẀ=

• L=?jTEI=O?KX<KXLKHbsM]=LKAIV;MFi;Cq� UKkMHJUEC
j]EU?M�oJCWC�Y'�UEC�9KkMC:kcXE<:L=?UVXU=<PH@IJ?WojCh=O]HKM
RAW`=<:LKHbsM]=9:;OvXUVXXEWOI=O?KXCKkC^]HiF� oJCWC� ��� UEC
0?EFOH@�~�1�PH@jCoJCWCC:k?FXU=O��&�UEC�0?EFOH@�Z�1�NXO
L=?OvXUVXPAAC:k^bpCPAATK;Wg?=W{v;M<:FKU?=L=??FX9:;IGM� PU`I=O
^g^AVkHLm<:NFL=I9:;o@]HW<PH@]HlXjUECkJg̀FCDE=MIGM^T̀CLKC^<i;F
b?@IALKAL?@PICkJ9:;?lCP?MDvkC� CFLo=LC:k� L=?OvXUVXLKHbsM]=
LKALV;MLKHbsM]=9:;U=OPHEWCKkC� F=o9Jj]ELKHbsM]=U=OcXE^Ci;FMo=L
<:I=]?̀=ODC=X^HmL<=bLgHl<PH@gHiFAACQVW�?W<zvML=?IK<QKI
LKCDFMUKWLKHbsM]=IFMTCVX9:;U`=MLKC� 9Jj]E^LVXL=?PD`MDKCPH@
U`FUE=CLKC� NXOL=?�̀=UKWLKHbsM]=r�=OU?MDE=<

• L=?OvXLKHbsM]=cWELKA{FL]HiAÙ=Mq� NXOjTE
HV;<c<EA:Aj]EPC̀CLKA?̀FM�oJCWC�4Y�UEC�9KkMC:kcXE<:L=?UVXU=<PH@
IJ?WojCh=O]HKM�RAW`=<:LKHbsM]=9:;OvXXEWOHVk<PH@{FL]HiAÙ=Mq
^]HiF^R:OM�8~�UEC�0?EFOH@���1�PH@jCoJCWCC:k?FXU=O�8&�UEC
0?EFOH@� (�1� NXOL=?jTEHV;<CKkC<:gW=<I@XWLg̀FCDE=MIGMPH@
9JcXE?WX^?mW� FÒ=Mc?LmU=<� L=?jTEWVS:C:k9Jj]ENgNHC:DFMLKHbsM]=
IG�]=Og̀FCDE=MIGM� PH@L=?OvXUVXC:kc<`<:gW=<PDmMP?MRAU`F
L?@PICkJ9:;?lCP?M� jCD_@9:;L=?jTEHV;<?`W<LKAF:RmFL{:C`=o@^bpC
9=M^HiFL9:;X:LẀ=� ^Ci;FMo=Lj]EgW=<PDmMP?M9:;<=LLẀ=� F:L9KkMOKM
<:gW=<^bpCRVyÙFLKHbsM]=CEFOLẀ={:^<CUn

L=?defCdGPCWb@L=?KM^D=LW=M9:;PUL]KLA?V^W_^L=@cQ̀
oKM]WKXL?@A:;� cXEXJ^CVCL=?^<i;FWKC9:;� 8�� Ll<h=RKCSn� R�w�� &4Y~
NXOCJTVkCÌWCDFMb@L=?KM^D=LW=M� 03�/�4�/�� ��/��1�1� 9:;
L?@o=OFÒGACRikC9?=O]?iFzGL9?=OLHAPH@<:FKU?=L=??FXT:WVU
U;J� <=OvXUVXAC{=Lb@L=?KM9:;<:DC=Xj]�`jCRikC9:;XEWOI=O?KX
RH=IUVL�NXO^WEC?@O@]`=MDFMTVkCI`WCb@L=?KMjCPU`H@TVkC�^Ri;F
b�FMLKCL=?PL̀MPO`MRikC9:;DFMb@L=?KM�{v;MF=o^bpCTVkCÌWCb@L=?KM
9:;<=o=LNgNHC:U`=MLKC]?iFU`=MTCVXLKC�NXO9JL=?OvXUVXTVkCI`WC
b@L=?KMcXE9KkM]<X� ��4� TVkC

L=?UVXU=<L=?^bH:;OCPbHMPH@L=?^o?V�^UVANUDFM
TVkCÌWC9:;OvXUVX�^<i;FWKC9:;�8�Rxyh=g<�R�w��&4Y~�RAW=̀�h=O]HKM
o=LOvXUVXTVkCI`WCb@L=?KM� �� ^XiFC� TVkCI`WCb@L=?KM9:;OvXUVX<:
PCWNCE<L=??FXT:WVUPH@L=?^o?V�^UVANUIGM� NXO<:TVkCI`WC
b@L=?KM9:;OvXUVXPH@?FXT:WVU?EFOH@� Z4� DFMTVkCI`WCb@L=?KM
9KkM]<X�PH@<:zvM?EFOH@�((�9:;<:^CikF^Oi;Fb@L=?KM^RV;<DvkC�9KkML=?
^RV;<DFMgW=<O=W� oJCWCLV;M� PH@gW=<O=WR?EF<oJCWCLV;M
XKMPIXMjC��*534 8

@" #$�%&'(%�#� *A��$,�-.�/�B2�.#$+�-B- �(

LH̀l<CKLWVoKOPH@F=I=I<Kg?defCdG?@AACV^Wwb@L=?KMcXE
XJ^CVCL=?defCdGLKHbsM]=A?V^W_]<̀G^L=@IV<VHKC� 9:;cXE?KAgW=<
^I:O]=Oo=LgHi;CIvC=<V� NXOCJLV;MLKHbsM]=9:;HE<FO`GU=<RikC<=OvX
HJUECj]EU?M� 9Jj]ELKHbsM]=<:NFL=I?FXIGMDvkC� NXOF=wKOUKWOvX
U`=Mq�cXEPL̀�{:^<CUn�HV;<�]VC�LE=C^]HmLO=W�PH@IV;MFi;Cq�o=LCKkC
^<i;F^WH=Q`=Ccb� �� ^XiFC� ovMIJ?WoFKU?=?FX� I?lbcXEXKMC:k

• L=?CJLKHbsM]=DvkC<=UVXLKA]VCXEWO{:^<CUn�PHEW
CJcbW=MgiC]?iFjTE{:^<CUnP]EM^?mWcbUVXjUECkJ� oJCWC� 8(Y� UEC
9KkMC:kcXE<:L=?UVXU=<PH@IJ?WojCh=O]HKM� RAW`=<:LKHbsM]=9:;OvX

534B$C� S??<wKLXV�� O:<VC� &4YZ�

������� �� �*��(5��6��(5�7�����8��6���()�*�+����9�:�';�
�5+��*�<5;��=��()�*�+�

534B$C� S??<wKLXV�� O:<VC� &4YZ�

������� �� �*��(5��6��(5�7�����8��6���()�*�+����9�:�';�
�5+��*�6>
�;
�;��()�*�+�
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?FXo=L^]UlL=?_nIvC=<V� Lm<:L=?U=OIGM^T`C^X:OWLKC� ^Ci;FMo=L
LKHbsM]=9:;U=O<:L=?bH`FOI=?^g<:FFL<=ÌG<WHCkJ�{v;MI=?^g<:CKkC
o@cb9JH=OLKHbsM]=UKWFi;Cq� cXE

��� ����� �!��
"
�

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

IKUWn9@^H]=O=L� cXEPL`� IKUWn9@^H9:;<:NFL=IRA^]mC
jCS??<T=UVcXECEFO�b?@T=L?DFMIKUWnoJRWLC:k<:c<`<=LCKL�PH@
I`WCj]�`<:Iz=Ch=RjLHEIG�RKCSn� ^T`C� ^Ù=9@^H� NH<=� W=}
R@OGC�]FO<iF^IiF�PH@LElM<KML?�^bpCUEC�IJ]?KA^U`=9@^H�NH<=
W=}� PH@R@OGC� 9:;RAjCb?@^9wc9O� <:Iz=Ch=RI?lbcXEXKMC:k

� .�2$5+. � jCb?@^9wc9O<:FÒGXEWOLKC� Y� TCVX� giF
^Ù=L?@� ^Ù=]�E=� ^U`=]KW�EFC� PH@^U`=UCl� ^<i;F^b?:OA^9:OALKA
^U`=TCVXFi;C�^Ù=]�E=RA<=L9=MrstM9@^HFKCX=<KC�I`WC^Ù=]KW�EFC
c<`RAP]H̀MW=McD`jCb?@^9wc9O�{v;MF=oo@9`FM^9:;OW^DE=<=]=LVC
^9`=CKkC�b?@T=L?DFM^U`=9@^HNXO9K;Wcb^]HiFFO`GCEFO<=L�I`WCrstM
9@^HFKCX=<KCjCFX:U<:P]H`MW=McD̀P]H`Mj]�`9:;]=X9E=O^]<iFM
oKM]WKXRKMM=�T=O]=XjCoKM]WKXhG^LmU�PH@^L=@PL̀MU`=Mq�bsoolAKC
OKMRAP]H`MW=McD`^U`=UCl9:;^L=@]G]OM�0IV<VHKC1�P]H`MW=McD`^U`=UCl
PH@^U`=L?@9:;^L=@Il?VC9?n�P]H`MW=McD`^U`=UClPH@^U`=]�E=9:;^L=@
R?@9FM� oKM]WKXRKMM=� g=XW`=o@<:b?@T=L?^U`=9@^Hb?@<=_
8''"&''� UKW� 0b?@<=_^|R=@^Ù=R̀FP<`RKCSnl1� I=^]Ul9:;^Ù=
HXoJCWCHMFO`=M<=L^bpC^R?=@RikC9:;W=McD̀^U`=9@^HHXCEFOHM
]?iFzGL?ALWC�PH@<:L=?jTEb?@NOTCnRikC9:;T=OrstM9@^H^RV;<<=LDvkC
9Jj]EcD̀^Ù=zGL9JH=OPH@^Ù=9@^HA=MÌWCUVX^g?i;FM<iFb?@<M

• L=?jTE]VC]?iFIV;MFi;Cq�?FAUKW<=W=M?FALKHbsM]=
^Ri;FUKkMLKHbsM]=U?MDvkC�oJCWC�8~&�UEC�9KkMC:kcXE<:L=?UVXU=<PH@
IJ?WojCh=O]HKM� RAW`=<:LKHbsM]=9:;UVXLKARikC^]HiFFO`G� 8��� UEC
0?EFOH@� �41� PH@jCoJCWCC:k?FXU=O� 884� UEC� 0?EFOH@� ~Y1
{v;ML=?jTE]VC<=ROlMj]ELKHbsM]=UKkMDvkCCKkC� 9JcXEg`FCDE=MI@XWL
F:L9KkM<:FKU?=L=??FX9:; g̀FCDE=MIGM� PÙLm<:NFL=I9:;o@]HlXIGM
^T`C^X:OWLKC� NXO^|R=@]=L^bpCLKHbsM]=DC=Xj]�̀� jCD_@9:;
L=?oKAUEFM^gHi;FCOE=O]VCjUECkJ�OKM^bpCL=??ALWCL=?HM^L=@DFM
b@L=?KMPH@IV;M<:T:WVU^gHiFAQVW]H=OTCVXXEWO

• L=?OvXLKHbsM]=XEWOLE=C^]HmLO=W�&"��dlU�?W<
Y��� UEC� 9KkMC:kcXE<:L=?UVXU=<PH@IJ?WojCh=O]HKM� RAẀ=� <:
LKHbsM]=OvXUVXLKALE=C^]HmL^]HiF^R:OM�8~Y�UEC�0?EFOH@��Z1�PH@
jCoJCWCC:k?FXU=O�8Y&�UEC�0?EFOH@���1�FÒ=Mc?LmU=<�L=?jTE
LE=C^]HmLOvXLKHbsM]=F=o9JgW=<^I:O]=OPL`LKHbsM]=cXEPH@
^bpCICV<cXEM=̀O�F:L9KkMOKMRALKHbsM]=9:;RHVLgW;JHM<=o=LL=?OvXLKA
LE=C^]HmL^Ci;FMo=L<:DC=Xj]�`�PH@L?@PICkJ9:;P?M�9KkMC:kL=?jTE
LE=C^]HmLT̀WOgkJOKCCKkC^]<=@I<LKALKHbsM]=9:;FÒGACRikC9?=O

L=?wvLy=IJ?WoC:kI?lbcXEW=̀�L=?jTE{:̂ <CUn̂ bpCWVS:9:;̂ ]<=@I<
9:;IlX�PÙgW?L?@9Jj]E^?mW9:;IlX�^9̀=9:;^bpCcbcXE]HKMo=L9:;LKHbsM]=
]HlXo=LB=C� PH@j]EgW=<IJgK�PL`LKHbsM]=NgNHC:DC=X^HmL
0&'"~'�^{CUV^<U?1�L`FC�^Ci;FMo=L<:FKU?=?FX9:;IGMLẀ=�ÌWCjC
LH̀l<NgNHC:DC=Xj]�`� gW?9JL=?POL^bpCNgNHC:DC=X^HmL^Ri;F
gW=<I@XWLjCL=?9JM=C� L=?W=MUJP]C`MDFMLKHbsM]=9:;
CJHMcbgW?W=MFO`=ML?@o=O� ^Ri;Fb�FMLKCL=?PO`MF=]=?LKC^FM

FCv;M� CFLo=LL=?U=ONXO<:I=^]Ulo=LWVS:L=?defCdGPHEW
L=?U=OU=<S??<T=UVLm^bpCF:LI=^]Ul]Cv;M� NXORAẀ=LKHbsM]=9:;
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2DEF��GDFH�IDH�ID�FJ��E KFJ�L�F��MFI��NOJ�P��� ()*+ QDOJ�L�����HJ�R��FJDH��S�J����J�D��FJ�L�F��RFI����L�RDIHL��H�F��.
JL�RILJDOJ�L��LT��FU�JFJH "�9��, "�, �L�V�LI�RLHHDHH� �F�V��LI�O�DFI�LI�U�I�� J�D� TLIDHJW
LT�GFI��D�LI�FGD�JF�� T�H� "(, OL��DOJ�F�V� JF�D�L�J�SLLVX�R�F�JH��E�G��SLLVYL���� J�IRD�J��D�

G��DIF��LI�LJ�DI��FJ�IF�� IDHL�IODH��LI�OFIIX�L�J�FOJ�L�H� J�FJ
GFX�D�VF�EDI�LI�VDJDI�LIFJD� J�DHD��

5�H�DI�DH�NOJ�P����(+9* QDOJ�L��9�L��J�D�RILJDOJ�L��F�V�GF��JD�F�OD�LT�T�LIF�F�V�TF��F
"�9+C, HRDO�DH�HJ�R��FJDH� J�FJ� ��L�RDIHL��H�F��� T�H��LI�O��J��FJD� ���FIDFH

VDV�OFJDV� JL�HRDO�DH�RIDHDI�FJ�L���S�J�L�J�FRRIL�F�� TILG� J�D
Z�IDOJLIY[D�DIF���F�V�H�F���FOJ� ���FOOLIVF�OD�S�J��OL�V�J�L�H
HJ�R��FJDV�UX���G��DI���\�D�RIL��H�L�H�LT�QDOJ�L���>� �RIL��U�J�F��
RDIHL�H� TILG�RL�I��E�� J�ILS��E��VIF����E�LI�F��LS��E��F:FIVL�H
H�UHJF�ODH�VDO�FIDV�UX�]���HJDI�F��KLJ�T�OFJ�L�� ��� J�D�[L�DI�GD�J
[F:DJJD�� ��JL� T�H���E�FIDFH��

���F�ODGD�J� F�V QDOJ�L��++�HJFJDH� J�FJ� ��� �HH���E� J�D�G���HJDI�F�� IDE��FJ�L��R�IH�F�J
^L�HDI�FJ�L��LT�KFJ�L�F� JL�QDOJ�L��+@��F�X�L�D�LI�GLID�LT� J�D� TL��LS��E�RILJDOJ��D
����IL�GD�JF�� ��F��JX GDFH�IDH�H�F���UD�RIDHOI�UDV.
NOJ�P����()@)� "�99(, "�, HRDO�TX��E� �F�V��HD� TLI�RIDHDI���E� J�D��FJ�IF��OL�V�J�L�H�LT

H�O��FIDF�LI� TLI�RID�D�J��E�DTTDOJH�L�� �JH��FJ�IF��DOLHXHJDGH
LI�FIJ�HJ�O�D���IL�GD�JF���F��DW

"(, RIL��U�J�L��LT�F�X�FOJ�LI�FOJ���JX� J�FJ�GFX�UD��FIGT���LI� J�FJ
GFX�FTTDOJ�F�V�O�F�ED� J�D�RI�HJ��D�HJFJD�LT� J�D�DOLHXHJDGH
LT�H�O��FIDF�LI�FTTDOJ�L�� J�D�FIJ�HJ�O�D���IL�GD�JF�� �F��D�

2DEF��GDFH�IDH�ID�FJ��E _��V��TD�^L�HDI�FJ�L��F�V QDOJ�L���9�RIDHOI�UDH�J�FJ��L�RDIHL��H�F���RLHHDHH�IDHDI�D�F��GF�H�
JL�OL�JIL��LT�RLHHDHH�L� MIDHDI�FJ�L��NOJ�P����()@) S��V��TD��OFIOFHHDH�LT� IDHDI�D�S��V��TD�LI�OFIOFHHDH�LT�RILJDOJDV

"�99(, S��V��TD�D-ODRJ�� TL��LS��E�QDOJ�L���C��RILJDOJDV�S��V��TD� TLI�S��O�
RDIG�HH�L�� TLI�UIDDV��E�H�O��S��V��TD�LI�OL��DOJ��E�LT�OFIOFHHDH�LT
H�O��S��V��TD� �H�LUJF��DV� TILG� J�D�Z�IDOJLIY[D�DIF���F�V� J��H�RDIHL�
H�L��V�FOJ� ���FOOLIVF�OD�S�J��G���HJDI�F�� IDE��FJ�L�H�F�V�OL�V�J�L�H
VDHOI�UDV� ��� J�D�RDIG�J�

���F�ODGD�J� F�V KLJ�T�OFJ�L��LT� J�D�]���HJIX�LT�KFJ�IF��`DHL�IODH�F�V�����IL�GD�J
^L�HDI�FJ�L��LT�KFJ�L�F� L��QDOJ�L��C"9,�HJFJDH� J�FJ��L�RDIHL��H�F���OFJO��LI�RLHHDHH
����IL�GD�JF�� ��F��JX GFI��D�LI�FGD�JF�� T�H�DH�FH� �VD�J�T�DV� ��� J�D� �LJ�T�OFJ�L�aH�F��D-�
NOJ�P����()@)� "�99(, !VD�J�T�OFJ�L��LT�MILJDOJDV�NIDFH�F�V�MILJDOJ��D�]DFH�IDH�L�� J�D

����IL�GD�J� ���M���DJ�P����()+��F�V�QDOJ�L���"�,�LT�F�LJ�DI
]���HJDI�F��KLJ�T�OFJ�L�� �H�L�� �L�DH� !VD�J�T�OFJ�L��F�V�MILJDOJ��D
]DFH�IDH�L�� J�D�����IL�GD�J� ���\H��FG�YHJI�O�D��NIDFH� ���}IFU��
\IF�E��M�F�EY�EF��M���DJ�`F�L�E�F�V�QFJ���P����()+9�

2DEF��GDFH�IDH�ID�FJ��E _��V��TD�^L�HDI�FJ�L��F�V \�D�ZDRFIJGD�J�LT�5�H�DI�DHa�`DE��FJ�L�H�L��MDIG�HH�L��TLI�J�D
JL�OL�JIL��LT�Fb�FO��J�ID MIDHDI�FJ�L��NOJ�P����()@) �HJFU��H�GD�J�F�V�]F�FEDGD�J�LT�M�U��O��LLH��P����()+��

"�99(,
2DEF��GDFH�IDH� ID�FJ��E �-RLIJ�F�V� !GRLIJ�LT 5LI�D-FGR�D��KLJ�T�OFJ�L��LT� J�D�]���HJIX�LT�^LGGDIOD�L�� J�D
JL��GRLIJ�F�V�D-RLIJ [LLVH�NOJ�P����()(( �-RLIJ�LT�]FI��D�cI�FGD�JF��5�H��c�J�LT�J�D�}��EVLG�
OL�JIL� "�9C9,

����H�: M��HF�� Q�IFHSFV��� (**��
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ZdfE@G� _^DND� (()� E>[b?� Fg[D� Z>@TUC=Mc>fZ>@AUDObEgDUV
\DNCGl� Z>@DEcEXNObEgDUV\DNCGl� Z>@T>UVAUD� c>fZ>@E@dlMQD
ObEgDUV\DNCGl� FZaDMXD

JI[@CYdEnM@?�E@dT[CFTdU?E@dF;@fF>H]ICZ>@OfF>TNIC@?
FZaDJHE?@MdE@dADKLC K̀L CF?SLJD^?@ZmU<BMUJ@_D^d@IYVXJI[@C
?A@G@>FWX@T[QZdfFOG�cM[E@d\gX?@MdE@dOHLFWX?CNV\DE@dJDbdBEtl
Z>@OfF>TNIC@?�MXJCV^FDUDYZJI[@CdJ<RJ<�=VI\AXE@dJDbdBEtl
c>fE@d\gXZdf=IgDlFZaDYZJI[@CT?Vb>c>fIBLCISD
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_@EE@dMUVM@?r>WJCE@d\gX?@MdE@dJDbdBEtlOdB;I@Ed
TBMNlD]^\D�VQZ>@?HYW[� N@CYW[� c>fF>H]ICMBN\DdfIfNBIJ[JDO@C
hijCOfF>JBDV@?BDWJCEd?Zdf?C� K̀LCRdJ<R>b?;S]DOHL�*�/))�M@d@C
EU=>F?Md� MB]CcM[� ;�G�� *0*+�*0/v� dN?OB]Cr>E@dT^dN_JBMd@
E@d_B<�"EU=>EdB?M[JAD[NIE@d>CcdC#�ZdU?@eE@d_B<�"MBD#�c>f
?Q>R[@� ">X@D<@O#� _@EFRdSLJC?SJJND>@ER[Q� JND>@EcRdf� JND
>XJ?_B<�JND>JIZ>@OQ�c>fJND>JIEXbC�MB]CcM[�;�G��*0/)�*0/v
OHLJJEO^E@dZdf?C\D<dUFNeJ[@N;BCC@c>fJ[@NEdf<HL�r>E@dGKEt@
D^?@\gX\DE@ddf<b;S]DOHLc>fdfIfFN>@\DE@dZdfE@G?@MdE@d
JDbdBEtld� FZaDcA>[CN@CYW[c>fF>H]ICMBNJ[JDWJCTBMNlD]^FGdtzEU_
=VIFq;@fZ>@ADX@VUDc>fEXbCOfF>�=VIr>r>UMc>f?Q>R[@TBMNlD]^
\D<dUFNeJ[@N;BCC@�c>fJ[@NEdf<HLIBCRCdBEt@dfVB<JI[QOHL�,,�)))�
0(�+*0� MBD� ?Q>R[@� 0,,�9**� >X@D<@O� c>f_@EE@dT^dN_\D
;�G�� *0*9�*0*+� ;<>QEZ>@OQgbEgb?<dUFNe\MXFE@f>BDM@� c>f
FE@f;H;H� _BCANBVEdf<HL� DJE_@EDH]� F?SLJ� ;�G�� *0/)� ;<>QEZ>@OQ
gbEgb?\D<dUFNeFE@fdJE� _BCANBVMdBC� c>f;<N[@FZaD<dUFNeN@CYW[
c>fF>H]ICMBNJ[JDWJCZ>@_NV� Z>@g[JDOd@I� Z>@EfMBE� c>f
EXbCOfF>JHEVXNI

TNIC@?M[@Cp�OHL\gXcDNZfE@dBCFZaDcA>[COHLJI[QJ@GBI�A><kBI�N@C
YW[�c>fFZaDcA>[CJ@A@d�DJE_@EDH]�ZisA@E@d\gXFRdSLJC?SJZdf?C
OHLrUVE�A?@I� OB]CE@d\gXJND>XJ?sHLZxbD� c>fE@d\gXY`I@YDVl
`KLCY?[F;HICcM[_fFZaDE@dO^\AX_^DNDZ>@OfF>TNIC@?\Dudd?g@MU
>V>Cc>XN� IBCFZaDE@dO^>@IRN@?T?<QdelWJCcDNZfE@dBC\D
<dUFNeDB]DJHEVXNI� dN?OB]CZisA@_@EE@d;BwD@ZdfFOGJI[@C
Y?[IBLCISD�E@dO[JCFOHLINFEUDGBEIk@;E@ddJCdB<WJCudd?g@MU�?>;Ut
O@COfF>� E@dFZeVADX@VUDF;SLJE@dE[JTdX@Cdf<<T@u@deQZ=kR
T@u@deQZE@dc>fE@dV^FDUD=RdCE@d;BwD@M[@Cp�O^\AXMfEJD
g@IhijCYA>>COfF>FZaDZdU?@e?@E� K̀LC>XND?Hr>EdfO<OB]CO@CMdC
c>fO@CJXJ?M[JcDNZfE@dBCc>fZ>@OfF>TNIC@?OB]CTU]D

��,�� ���	
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���	���

Ed?OdB;I@EdO@COfF>c>fg@IhijC\Dz@DfOHL?HADX@OHL
dB<rUVgJ<JDbdBEtlc>f���D�QOdB;I@EdO@COfF>�YVXA@cDNO@C\D
E@dTDB<TDbDE@dJDbdBEtlZ>@OfF>TNIC@?JI[@CIBLCISD� `KLCEd?
OdB;I@EdO@COfF>c>fg@IhijCd[N?EB<JCRlE@dEJCObDTBMNlZx@=>E
T@E>cA[CZdfFOGYOI� "yy5�&���#� _BVZdfgb?FgUCZmU<BMUE@d
F;SLJ_BVO^TP@Dk@;Z>@OfF>TNIC@?WJCZdfFOGYOI�=VIR^DKC
PKC?UMUE@dJDbdBEtl� ?UMUO@CgHNk@;� ?UMUO@CE@dRbER@?� c>f?UMU
E@d\gXZdf=IgDl�F;SLJD^YZT[QE@dE^ADV?@MdE@dM[@Cp�YVXJI[@C
?HZdfTUOuUk@;� c>fT@?@dPZ�U<BMUYVX_dUC� `KLCWefDH]FZaDFdSLJCOHL
ObEAD[NIC@DOB]Ck@RdBzc>fFJEgD?HRN@?MSLDMBN

T[NDEd?Zdf?C�EdfOdNCFEtMdc>fTAEdel�TP@<BDO@C
E@dGKEt@�JBDYVXcE[�?A@NUOI@>BI<Qd;@�ZdfT<r>T^Fdn_\DE@d
F;@fF>H]ICZ>@E@dlMQDPKC�3�T@I;BDulb\DZdfFOGYOI�dN?OB]CEd?
Zdf?CIBCT@?@dPF;@f;BDulbZ>@E@dlMQDYVXJHEVXNI� `KLCJHEY?[D@D
_f?HE@dD^RSDT[Qudd?g@MUYVXJHEO@CADKLC

T^AdB<T^DBEC@DD=I<@Ic>fcrDOdB;I@Edudd?g@MUc>f
TULCcNV>XJ?� YVXV^FDUDE@dZdfE@GEdfOdNCOdB;I@Edudd?g@MU
c>fTULCcNV>XJ?� FdSLJC� E^ADVFWM;S]DOHLc>f?@MdE@dRXb?RdJC
TULCcNV>XJ?\D<dUFNe;S]DOHLOHLYVXdB<udeH;U<BMUkBI�_BCANBVEdf<HL�MdBC
;BCC@�kQFEnM�dfDJC�c>fTMQ>�;�G��*0/+� \DZdfE@GEdfOdNC
OdB;I@Edudd?g@MUc>fTULCcNV>XJ?� FdSLJC� E^ADVFWM;S]DOHLc>f
?@MdE@dRXb?RdJCTULCcNV>XJ?\D<dUFNe;S]DOHL_BCANBVkQFEnM� ;�G�
*0/v� WXJ� 3"+#� AX@?� fE@d_B<AdSJRdJ<RdJCZ>@TNIC@?M@?OHL
E^ADV\D<BsgHcD<OX@IZdfE@Gg�c>fZdfE@GEdfOdNCd�FdSLJC
E^ADVFWM;S]DOHLc>f?@MdE@dRXb?RdJCTULCcNV>XJ?\D<dUFNe;S]DOHL
OHLYVXdB<udeH;U<BMUkBI_BCANBVEdf<HL� MdBC� ;BCC@� kQFEnM� c>fTMQ>
;�G�� *0/+� WXJ� v"(#� fE@d_B<Z>@TNIC@?M@?OX@IZdfE@Gc>f
TULC?HgHNUMJSLDp� \DcDNZfE@dBCc>fcA>[CAsX@OfF>dN?OB]CE@d
_B<Z>@� =VI\gXJND>@E� JNDdbD� T@dFR?H� c>fI@F<SLJF?@g� K̀LC
<BCRB<\gX\DFWM;S]DOHLg@IhijCOfF>FESJ<OB]CA?VWJCg@IhijCOfF>
JBDV@?BD� =VI?HE@dAX@?_B<Z>@OfF>TNIC@?M@?<BsgHcD<OX@I
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XCDtF\̂Eyx
\	v	
012q
\ZNgWefYKDeYOYZVhNLQFÊ_ED[Y^oWFXFW`^Z
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oŴK
WMEYK
iOMPohO
D[`jERE
3q
37
:3
iOM
02
iTQK
oFDOj]̂Z

� # ����#�*�!� \ZgRFDNP[GTFGNEefYK`FXVFXZQYE_j
ZF]FOzhX�FXVW^XT^X\^KV�]L^Z
E_jSEZQYVENV��YE]cRGE_jNg~DiOM
ngOE]kE
 WRDL̂_KPk_E
 q17
 ZQYSE`^KTR^]\̂KKF
 PQRE`^KTR^]XWMZ[f
iOM`^KTR^]oW^K
 b]cW^ZgRFDNP[GTFGDFXL[fPC]

� "
! 
���&Q�*Q�
 \Zg^E]kEBjWC]
 D[E_jNg~D
 lGM�FX
VW^XT^X\^K
 iOMGFE\FTEMzhXE_j\^]OKbV
 EYX`FXE[_
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XFWVWMDKLMNOLFKHIJKY^E]FD̂ESEBQRKXQYEiOMTÔKNXk]PaEFDk
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� /01234567893:;63<=>?3@6A� DEFGHIJKLMNEOPQ
RSTUJEDVWMXJQYVJZO[\J]V^O_̀UVJUOabIE\RU� DVaWMVc\JTHOa
dKYOFeTYfQHFLERRIOg`UMOVEhRDaHTYfQHFLERRI1TYfNQ\PRMOIJH
QHaYdMTLiM� 8� DVWM� ^`jFJ^O_̀UVJUGKH^JeK\RUaH� ;� _kVKLd
GlJXJUOaEO_`UVJUOGmEnhiET`oGKH^Je� 89� ]KW

� /01234567893:;:BC0 =:3� 5DB/01234567893:;
6A7E=F3B=G:C3�ndFWJDEFGHIJKLMO_̀UVJUOGmEnhiET̀oGKH^Je�;;9
]KW�XJUVJZO_`UVJUOGmEnhiET`oGKH^Je�<�899�]KW�DaHGlJXJUOaE
O_̀UVJUOGmEnhiET̀o� <9� ]KW

������ ��	
�	�
	����
���

'+ F3CHIJ4HE/01234567893:;
IK^RSTUJEDVWMXJQY�_LQFpGlJ�DaHnLEqpSnhX�OGmEVEWFUMJE

VaLIT̀oTkVE\JT̀orstEruRSTUJEDVWMXJQYT`o]Z\KLdjFJ^O_`UVJU[JIqKe`
nYdLQYvLU�]Z\ZkOEYEIJKduKeHrstErujFJ^O_̀UVJUT`oOIYZQWRTKLnUp_YE
PRMTJMKJXIJKTLiMFL_ZSjKSvLewp�DaHxWR^Dx^DaHIWR_K\JMRJjJK
T`oTkIJK�DaHT̀onLIRJfLUT̀o]Z\KLdyaIKHTdNEnhiET̀oRSTUJEDVWMXJQY
KF^TLiMduKeHrstEruzjKM_K\JMnhiE{JE_JqJKeH�DaHIWR_K\JMKHdd
IKRMEikDaHKHddGKHGJ� GKLdGKSMvu^YTLfEpzZUIJKOIbdPUH
xJIGKLIVLInLM�DI\]PDaH[LZIJKEikO_`U�_YoMG|YIua�PUH^ua}RU�NE
OPQRSTUJEDVWMXJQYT`o]Z\KLdyaIKHTd�KF^TLiM]Z\ZkOEYEIJKKWF^ILd
IK^TKLnUJIKTJMTHOaDaHXJU}~�M� NEIJK[LZTkTWSEOKhRTZDTE
TWSEOZY^T̀oO_̀UVJU� DaH_K\JMTWSE[RZOKhRTWRMOT̀oUF� KF^TLiMIJK
[LZ_K\JMDVaWMZkEikDaHFJMDTWEjREIK̀Q�DaH_K\JMDnOT̀UdOKhR
Da\FO_Kb[

_kVKLdTKLnUJIKqKK^XJQYT`o]Z\KLdjFJ^O_`UVJU� RLEOGmE
[SZZ�MZuZNV\ELITWRMOT̀oUFOP\J^JOT`oUFRSTUJEDVWMXJQY]^WFWJ[HOGmE
GHIJKLMDaHGlJXJUVJZ� ]Z\KLdIJKrstEruzZUVEWFUMJET`oOÌoUFP\RM
vJUNQ\IKHTKFMTKLnUJIKqKK^XJQYDaH_YoMDFZa\R^� x�oMIJK
ZkOEYEIJKT̀o_kjLc�]Z\DIW�IJKGKH_JEjFJ^KWF^ ĥROnhoRnaYIDaH
xWR^Dx^GHIJKLMT̀onaYIjFokDaHDQIVLI� zZUIJKU�ZQYZXYiE_WFE
GHIJKLMT`oDQIVLIILdnhiEjREIK`Q� IJKxWR^Dx^ILaG~MVJ� DaH
IJKGauIDaHrstEruGlJXJUVJZNEnhiET̀oRSTUJEDVWMXJQYDVa^_E
[LMVFLZKHERM� RSTUJEDVWMXJQYOPJakG�1VJZT\JUOV ĥRM� [LMVFLZ
nLMMJ�RSTUJEDVWMXJQY_YKYEJ��[LMVFLZvuOIbQ�DaHRSTUJEDVWMXJQY
VJZO[\J]V^� [LMVFLZQKLM� OGmEQ\E

%+ F3CHIJ4HE56D7817/8=1KL2M
[JI^QYjeHKL{^EQK̀O^hoRFLET`o� <<� ^IKJj^� n�f�� 8;?B

]Z\RES^LQYIKRdIJKZkOEYEIJK�@�_WFE� ]Z\DIW� <��USTqfJ_QKpIJK
rstEruRSQ_JVIKK^TWRMOT`oUFXJU}~�MRLEZJ^LE�@�Z\JE�GKHIRdZ\FU
IJKrstEruDaHnL�EJTKLnUJIKIJKTWRMOT̀oUF� 8�� IJK_K\JMvJn
aLI�epDaHjSevJnIJKdKYIJKTWRMOT̀oUF�DaH�@��IJK_WMO_KY^IJK
QaJZTWRMOT`oUF

������ ��
���������	����� 	�

qKe`nYdLQYvLU_�EJ^YEkjFJ^O_`UVJU^J_WuRSTUJEDVWMXJQY
TJMTHOa� dKYOFe[LMVFLZXJU}~�MTHOaRLEZJ^LEPRMGKHOTf]TU
x�oMOGmEDVaWMTWRMOT`oUFT`o^`jFJ^_FUMJ^DaHdJMDVWM]Z\KLdIJK
UR^KLdNV\OGmEDVaWMTWRMOT̀oUFKHZLdzaI� KF^� <@� DVWM� jhR

� /01234567893:;56DAN4� 5DB/01234567893:;
6A7E=F3BO23A�ndFWJDEFGHIJKLMNEOPQRSTUJE]Z\KLdjFJ^O_̀UVJU
OGmEnhiET`oGKH^Je� 8<� ]KW� XJUVJZ]Z\KLdjFJ^O_`UVJUOabIE\RU
DVaWMVc\JTHOadKYOFeDEFGJIjaRMd\JEdJMOdE�uIQHIRETKJU
TLd�^O_`UVJUOabIE\RU�GlJXJUOaEO_̀UVJUOGmEnhiET`oGKH^Je�;;;
]KW�DVaWMEik[hZO_̀UVJUOGmEdJMnhiET`o�ERI[JIE`iULMndIJKILZOxJH
T`oVJZdJMOdE� XJUVJZd\JETHOaERI� �d\JEIknFE�� DaHVJZ
GKHnJ_

� /01234567893:;N;A;DP4� /01234567893:;=Q36DPF(
DRC7E�/01234567893:;=Q3DRST(63<1?32=6AU/8�/01234567893:;
6A7E=F3BN0C;41CV� 5DB/01234567893:;6A7E=F3BCB(=F3BOCB1/8
ndFWJ^̀DEFGHIJKLMO_`UVJUOGmEnhiET̀o�C8;�]KW�XJUVJZO_̀UVJU
OGmEnhiET`o�;�999�]KW�DaHDVaWMVc\JTHOadKYOFeTWSMEJMZk�RkOvR
jSKHdSK`� OIJHOPJPJZ� OIJHnKHTRMZ\JEOVEhR� d\JETWJEWSE� DaH
GJIjaRMNEVUM]Z\KLdjFJ^O_̀UVJU� KF^TLiMGlJXJUOaEO_̀UVJU
OGmEnhiET̀oOIhRd� 8�999� ]KW

� /01234567893:;N;C;43W� DEFGHIJKLMEikQhiEdKYOFe
VJZNEUJM� Qkda_Jju� ]Z\KLdjFJ^O_̀UVJUOabIE\RU� XJUVJZ
O_̀UVJUOabIE\RUOXWEILE�DVaWMVc\JTHOaO_̀UVJUT`odKYOFeDVa^
TKJUDaHNIa\Oj̀UM� DaHd\JEGJIjaRMVUYZ� _WFEGlJXJUOaE
O_`UVJUOGmEnhiET`oOabIE\RUT̀odKYOFed\JETWJgLQK]XU� d\JENETRE
d\JEGlJVaWJU� DaHd\JEnLEFJ� NEPeHT̀oDEF_ETHOaDaHGlJ
XJUVJZVaLMDEF_ETHOadKYOFed\JENETRE�V ŴuT`o� ?�Qkda_Jju
DaHd\JETWJgLQK]XU� V ŴuT`o� ;� Qkda]^\PJF� ^`IJKTYiMNdDaH
yaIKHTd_WFENVcWOIYZILd] \̂FMfpUJM�ERI[JIÈi�nKKe] \̂[knFI
KLITHOaDaHGJELEVKhROQUTHOaT`oVJZ] \̂PJFnKSO[�H_LEDaHVJZ
NEUJM� ^̀NdOVahRMDaHKWFM

� /01234567893:;63<4OCP:4VX3C3(6A7E =F3BOKOK
/01234567893:;6A7E =F3BDP4:3� 5DB/01234567893:;X3C
YZFQC[K� ndDEFGHIJKLMO_̀UVJUOGmEnhiET̀oGKH^Je� @�<8;� ]KW
zZUDEFGHIJKLMNEOPQEikQhiEDaHEika�IdKYOFeOIJH]yW�RWJFQ\E]TK
OIJHǹn`Oa� RWJF^JVUJ� OIJHdYZ�HNE� OIJHZ\J^VRI� OIJH
Z\J^PFJE� DaHDVa^VJMEJj� ^`KWRMKRUjFJ^O_`UVJUT̀oOIYZ[JI
qKe`nYdLQYvLU_�EJ^Y� zZUndGHIJKLMnaYIjFok� DQIVLI� DaHQJU
XJUVJZO_`UVJUOn`UMOabIE\RU� NEPeHT`oDVaWMVc\JTHOa]Z\KLd
yaIKHTdT`odKYOFeOIJH[k
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_WMyaIKHTdQWRIJKTWRMOT`oUFPRMRSTUJEDVWMXJQY� ZLMD_ZM
NE:3C381KL� ]� IaWJFjhR� ELITWRMOT̀oUFT̀oOP\J^JNEOPQRSTUJEDVWM
XJQYNE� n�f�� 8;?B� �vJUVaLMOIYZqKe`nYdLQYvLU_�EJ ŶO^hoRGaJU
OZhREqLEFJj^�n�f��8;?>��^`[kEFEaZaMIFWJG�IWREVE\JELiEOGmE
RUWJM^JI�zZUOgnJHRUWJMUYoMT̀oRSTUJEDVWMXJQY_YKYEJ�DaHRSTUJE
DVWMXJQYT`oOGmEV^WuOIJH� RLE]Z\DIW� RSTUJEDVWMXJQYV^WuOIJH_Y^YaLE
RSTUJEDVWMXJQYV ŴuOIJH_SKYETKp� RSTUJEDVWMXJQYV ŴuOIJHaLEQJ
KF^TLiMRSTUJEDVWMXJQYVJZEnKLQEpqJKJ1V ŴuOIJHǹn`�DaHRSTUJE
DVWMXJQYDVa^_E�RUWJM]KIbQJ^�ULM^`RSTUJEDVWMXJQYT`o^`[kEFE
ELITWRMOT`oUFOnYo^P�iE�jhR�RSTUJEDVWMXJQYOPJakG�1VJZT\JUOV ĥRM
DaHRSTUJEDVWMXJQYTHOadLE

IJKTWRMOT`oUFDVWMGKHOTf]TU]Z\KFdKF^P\R ûa[kEFE
ELITWRMOT̀oUFT̀oOZYETJMOP\JGKHOTf]TUNEXWFM� ;� OZhREDKIPRM
n�f�� 8;?B� �OZhRE^IKJj^1n��vJj^�� ^̀[kEFE�?�8B�a\JEjE
x�oMaZaM[JI�n�f��8;?>�NEXWFMOZ`UFILEK\RUaH�>�>A�DaHndFWJ
^`ELITWRMOT`oUFXJF]TUDaHXJFQWJMGKHOTfOZYETJMOP\J^JNEnhiET`o
C� [LMVFLZXJU}~�MRLEZJ^LE� KF^� ;�A@C�<CB� jE� aZaM[JI� n�f�
8;?>� K\RUaH� ?C�8>� zZU[LMVFLZnLMMJ^̀RLQKJaZaM_uM_SZ
GKH^JeK\RUaH� ><�C@� KRMaM^JOGmE[LMVFLZvuOIbQaZaMK\RUaH
?>�C@� [LMVFLZIKHd`oDaH[LMVFLZQKLM^̀RLQKJaZaMK\RUaH� ?8�B@
DaHK\RUaH� <;�AC� QJ^akZLd� x�oM[kEFET`oaZaMELiE� OGmEya[JI
IJKaZaMPRMELITWRMOT̀oUFXJFQWJMXJQYOgàoU��MIFWJK\RUaH� B9

IJKTWRMOT̀oUFDVWMGKHOTf]TU� ]Z\^`IJKZkOEYEIJKrstEru
Z\JEIJKTWRMOT̀oUFRUWJMQWROEhoRMQLiMDQWQ\EG�� n�f�� 8;?B� OGmEQ\E
^J� RLE]Z\DIW� IJKNV\jFJ^XWFUOVahRDaHIJKRkEFUjFJ^_HZFI
DIWELITWRMOT̀oUFXJFQWJMGKHOTfT`oGKH_dvLU� IJKOG�ZfuEUp
GKH_JEIJK_hoR_JKNEGKHOZbET`oFYI�Q� DaHIJKOyUDnKWPWJFyWJE
OFbd]xQp�!  �=��"""� 
 ��"�����IJKNV\jFJ^XWFUOVahRdSjaJIK
NERSQ_JVIKK^TWRMOT`oUFT̀o ]Z\KLdyaIKHTdNET\RM�YoE� IJK
_K\JMjFJ^OXhoR^LoENV\ILdELITWRMOT`oUFXJFQWJMGKHOTfZ\FUIJK
GKHXJ_L^nLEqp_K\JMvJnaLI�ep�IJK_WMO_KY^IJKOZYETJMTWRMOT̀oUF
PRMjE]TUZ\FUIJKOyUDnKWP\R^uaPWJF_JKyWJE_hoRDaH[LZTk
zjKMIJKQWJM�� IJKZkOEYEMJE_WMO_KY^IJKQaJZTLiMQWJMGKHOTf
DaHNEGKHOTf� IJKZkOEYEzjKMIJK^JQKIJKTJMvJ�̀RJIKOnhoR
rstEru� @� [LMVFLZT`oGKH_dqKe`nYdLQYvLU_�EJ Ŷ� KF^TLiMIY[IKK^
_WMO_KY^IJKTWRMOT̀oUF� (OTfIJaTWRMOT̀oUFzg^NV^WRLEZJ L̂E)
GKHIRdILdIJKZkOEYEIJKrstEruRSTUJEDVWMXJQYNV\IaLdjhE_vJn
ZLMOZY^� nK\R^IJKxWR^Dx^� GKLdGKSM� DaHIWR_K\JMOnYo^OQY^
_YoMRkEFUjFJ^_HZFINERSTUJEDVWMXJQY� _WMyaNV\OIYZIJKKLdK\u
DaHjFJ^OP\JN[PRMELITWRMOT`oUF� TkNV\^`jFJ^^LoEN[T`oOP\J^J
TWRMOT̀oUFNEdKYOFeXJU}~�MTHOaRLEZJ L̂E^JIP�iEOGmEakZLd
_�JEIJKepIJKTWRMOT̀oUFNEnhiET̀oXJU}~�MTHOaRLEZJ L̂E�[�MGKLdQLF
Z`P�iERUWJMQWROEhoRM�ZLM[HOVbE]Z\[JIP\R ûa_�YQY[kEFEELITWRMOT̀oUF
NEXWFMIWREDaHVaLMIJKOIYZ_�EJ^Y� ndFWJ� qKe`nYdLQYvLU_�EJ^Y]Z\

:3C381KL� ] >R4M44PF17/8=1KL2M1KL=Q?3A317/8=1KL2M^4=Q:/01234567893:;1381B=DCB6M738� O�_�� %)--(%)-�

/01234567893:;
>R4M44PF17/8=1KL2M� *`4+

O�_��%)-- O�_��%)-) O�_��%)-" O�_��%)-a O�_��%)-�
< DVa^_E <A�AC8 <?�@88 <?�AC@ <B�<>; @�?9<
8 V ŴuOIJHnUJ^ @�8?C 8�9;; <�BC@ ?�;;A ?�8CC
@ OPJakG�1VJZT\JUOV ĥRM B>�<88 >9�>B8 >9�BC; C8�;A9 CA�;?>
? OPJVaLI1akKWu 8@�@9> <8�>;9 89�8;> <;�?<8 ;�AB@
; V ŴuOIJH_Y^YaLE ;@�@?; ;9�?AA ;9�?>B >?�9B@ C�@8>
C V^WuOIJH_SKYETKp <A�@AA 8;�?9< 8>�@;> @;�@9@ ?�<;9
> V ŴuOIJHKH1OIJHnKHTRM 9 C98 ?<A 89> <?
B _YKYEJ� <;<�9A@ <?9�>@A <><�8;> <<B�B8B 9
A VJZEnKLQEpqJKJ1V^WuOIJHǹn` 8B@�CA> AC�A@8 <8@�9A< <CB�AC< C?�?9;
<9 qJKzdIPKe` @@8�88? <9?�88< <9;�@9B >C�B9; ?@�<A;
<< V^WuOIJHaLEQJ 8C�@CA 8?�9C@ <A�?@@ ?8�AB< <9�C9B
<8 VJZO[\J]V^ <@B�B98 <9A�C@A <><�<99 8<<�9BA <@>�>C>
<@ QHKSOQJ <A�B8> 8;�>@C @>�?9A @<�?B? >�<B>
<? THOadLE CB�<?B ;<�8C9 ;9�;<8 C9�B>C >8�@9@
<; V^WuOIJHOvQKJ <<9�;8; CC�B?> C@�;9@ ?;�??; @;�B>>

1KLA3. _WFEf�I�JDaHFY[LURSTUJEDVWMXJQY� IK^RSTUJEDVWMXJQY� _LQFpGlJ� DaHnLEqpSnhX� 8;?B�
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rstEruIJKTWRMOT`oUFPRMGKHOTf� IaWJFjhRD \̂[kEFEELITWRMOT`oUF
NEXWFM� n�f�� 8;?B� PRM[LMVFLZvuOIbQ[HaZaM[JI� n�f�� 8;?>
��MK\RUaH� C<�?B� ZLMIaWJFDa\F� DQW[kEFENEXWFMOZ̀UFILEPRM
n�f�� 8;?A� OnYo^OGmE� <�98A�?A;� jE� VKhRE\RUIFWJ� n�f�� 8;?>
[kEFE� <�<@@�8B@� jE� On`UMK\RUaH� B�?C� OTWJELiE

RUWJM]KIbQJ^� VJInY[JKeJ[kEFEELITWRMOT̀oUFNEXWFM
OZhRE^IKJj^1^`EJj^� n�f�� 8;?A� VKhRO ĥoROVQSIJKepqKè
nYdLQYvLU_�EJ^YyWJEn\EDa\F� <� G�� nd[kEFEy\uOU`oU^OUhREDaH
ELITWRMOT̀oUFOnYo^P�iE[JI�n�f��8;?B�DaHOGmE[kEFEKF^NIa\Oj`UM
ILdO^hoRIWREOIYZOVQSIJKep� RLEOGmEya^J[JIjFJ^nUJUJ^NEIJK

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

� CBZZ4;=M_SBF3CP8� NEG~[[SdLE� IJKf�I�JOI`oUFILdnhiE{JEPRMKHddEYOFfDEFGHIJKLMDaHRMjpjFJ^K\uT`o[kOGmE_kVKLd
IKHdFEIJK[LZIJKNEGKHOTf]TU^`RUWuRUWJM[kILZ�DaHULMQ\RMRJfLUIJKR\JMRYM[JIIJKf�I�JNEQWJMGKHOTf�x�oM^̀aLI�eHPRMKHdd
EYOFfDEFGHIJKLMDQIQWJM[JIGKHOTf]TU^JI�ZLMELiE[�MjFK^̀IJKQYZQJ^IJKOGa`oUEDGaMPRM_vJnDEFGHIJKLM�DaHOnYo^RMjpjFJ^
K\uOI`oUFILdKHddEYOFfDEFGHIJKLMNEGKHOTf]TURUWJM^`jSevJnDaH_^duKep�RLE[HULMGKHzUXEpQWRIJK[LZIJKKHddEYOFfDEFGHIJK
LM� OnhoRNX\GKHzUXEpNEZ\JEIJKTWRMOT`oUF� DaHIJKGKH^MRUWJMULoMUhE� _kVKLdIJKRESKLI�pDaHj\S^jKRMDEFGHIJKLMT`o^`RUWuNEG~[[SdLE
jFKZkOEYEIJK[LZKHddIJKZuDaDaHdKYVJK[LZIJKnhiET`oRUWJMULoMUhE�x�oMjKRdjaS^IJK[LZKHOd`UdIJKZkEik�DaHIkVEZOPQnhiET`oIJK
NX\GKHzUXEpPRMDEFGHIJKLM�jFdjWu]GILdIJK_K\JMjFJ^K\ujFJ^OP\JN[DIWELITWRMOT`oUFDaHy\uGKHIRdIJK�OnhoRNV\OIYZIJKNX\TKLnUJIK
RUWJMK\ujSejWJ� RLE[HTkNV\TKLnUJIKGHIJKLMjMRUWuQWR]G]Z\RUWJMULoMUhEDaH^̀jSevJn� ERI[JIÈi� [HQ\RM^`IJKQYZQLiMTWSE[RZOKhRDaH
[LZKHddIJKZuDa[LZIJKTWSE[RZOKhRNEDVaWMTWRMOT`oUFOnhoRG�RMILEIJKTYiM_^ROKhRNEDEFGHIJKLM�DaH[LZFJMTWSEdRIOPQIJKNX\GKHzUXEp
QaRZ[EOnYo^nhiET`oGHIJKLMOT`U^NEdKYOFeT̀oOV^JH_^� OnhoROnYo^nhiET`oIJKaMOIJHPRMQLFRWREGHIJKLM

� CBZZ4;=M_6c?31B=D�KHddEYOFfVc\JTHOaT̀o]Z\KLdjFJ^O_`UVJU[JIjahoE_�EJ Ŷ^`IJKrstEQLFjWREP\JM_^duKep�DQW[kOGmE
[HQ\RM^̀IJKf�I�JZ\JEKHddEYOFfPRMVc\JTHOaRUWJMQWROEhoRM�DaH_K\JMOjKhRPWJURESKLI�pDVaWMVc\JTHOa�KF^��MIJKGauI[YQ_kE�I
DIWOUJFXEDaHGKHXJXETLoF]G� NV\QKHVELI��MGKHzUXEpPRMKHddEYOFfVc\JTHOaDaHNV\jFJ^KWF^ ĥRNEIJKRESKLI�p� rstEruQWR]G

� CBZZ4;=M_Sd3932=D4�D^\GlJXJUOaET̀o]Z\KLdyaIKHTd[JIjahoE_�EJ^Y�^`nhiET`oOn`UMGKH^Je�8�nLE]KW�DaH]Z\KLdIJKrstEru
Z\FUIJKGauIGlJTZDTE�DQWRUWJM]KIbQJ^�jFK[H^`IJKQYZQJ^IJKrstEQLFPRMKHddEYOFfNEKHUHUJF� OnhoRNV\TKJd��MjFJ^_J^JK�
NEIJKrstEQLFPRMGlJXJUOaENEDQWaHdKYOFe�RLE[HOGmEGKHzUXEpDIWIJKGKHO ŶEIJKrstEQLFPRMKHddEYOFfVJIOIYZjFJ^O_̀UVJUP�iE
R`INEREJjQ

� CBZZ4;=M_Sd393263<5DBSd3OC0=NAe<� NEG~[[SdLE^`IJKf�I�JOÌoUFILdKHddEYOFfPRMGlJXJUVJZDaHGlJnKSO_^bZRUWJM
[kILZ�[�MOGmEyaNV\OIYZIJKPJZRMjpjFJ^K\unhiE{JENEIJKQYZQJ^IJKrstEQLFPRMKHddEYOFf�DaHIKHdFEIJK[LZIJKT̀oOÌoUFP\RM�ZLMELiE
[�M[kOGmE[HQ\RM^`IJKOnYo^nuERMjpjFJ^K\uOÌoUFILdKHddEYOFfOVaWJÈiNV\^JIP�iE�ERI[JIÈiOXWEOZ`UFILEILdKHddEYOFfGlJXJUOaE�jFK^̀
IJKf�I�JQYZQJ^IJKrstEQLFPRMKHddEYOFfNEKHUHUJF�RLE[HOGmEGKHzUXEpDIWIJKGKHO ŶEIJKrstEQLFPRMKHddEYOFfVJIOIYZjFJ^
O_`UVJUR̀INEREJjQ�R`ITLiMULMOGmEIJKf�I�JOnYo^nuERMjpjFJ^K\uOI`oUFILdKHddEYOFf�OnhoRIJK[LZIJKKHddEYOFfRUWJM^`GKH_YTqYvJn
NEREJjQ

� NP:MV1B=D6323F�G~[[SdLE^̀IJKf�I�J_kKF[OÌoUFILd_LQFpTHOaVJUJIjWREP\JME\RU�[�MPJZDjaEP\R ûaT̀o[HEk^JNX\GKHIRd
IJKIkVEZ^JQKIJKRESKLI�pT`o^`GKH_YTqYvJn� [�MjFK_ELd_ESENV\^`IJKf�I�J_kKF[OnhoROnYo^nuERMjpjFJ^K\uOI`oUFILd_YoM^`X`FYQE`iNV\^JIP�iE
nK\R^ILdOyUDnKWjFJ^K\uDaHGauI[YQ_kE�IIJKRESKLI�p_LQFpTHOaVJUJI� OnhoRNV\OIYZ[YQ_kE�IQWRIJKRESKLI�p_LQFpTHOaVJUJI
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IJK� LMNOPNQ� NRKNO� MS� PJK� TUVNWNU� XKN� YU� PJK
ZRM[YULKO� MS� \NUMU]^� _JNU]FU]N^� _J`aKP^� bRNcY^� IRNU]
NUV�XNP`U�NRK�WNVK�`Z�MS�LMNOPNQ�OKVYWKUPO�NUV�[NRYM`O
`UVKRQdYU]� cNOKWKUP� RMLaO� PJNP� LNU� cK� ]KMQM]YLNQQd
LJNRNLPKRYeKV� NO� RMLad� OJMRKO^� W`V� SQNPO� NUV� ONUVd
cKNLJKOH

\MLad� OJMRKO� KWcRNLK� OPMUKO� PJNP� W`OJRMMW
NQMU]� PJK�ZMYUP�MS� PJK�ZKUYUO`QNR�NUV�LQYSSO�NUV�LNU�cK
OKKU�NQMU]�PJK�LMNOPO�SRMW�\NUMU]�PM�XNP`UH�f`V�SQNPO
WMOPQd�LM[KRKV�gYPJ�WNU]RM[K�SMRKOPO�NRK�OZRKNV�M`P�YU
PgMFPJYRVO� MS� PJK� TUVNWNU� LMNOP^� gYPJ� N� QNR]K� U`WcKR

���������	
��������	�


�����������

MS�OWNQQ�gNPKRgNdO�QYUaYU]�WNhMR�gNPKRgNdO�gYPJ�PJK�OKNH
XNUVd� cKNLJKO� NRK� MS� VYSSKRKUP� ]KMQM]YLNQ� SMRWO� NUV
OJNZKO^� YULQ`VYU]�ONUV�cNRO�NP� PJK�WM`PJ�MS� RY[KRO�NUV
cKNLJKO� NUV� QN]MMUO� PJNP� NRK� ZNRNQQKQ�gYPJ� cKNLJKOH

iRYPYLNQ�]KMQM]YLNQ�YWZNLPO�MU�PJK�TUVNWNU�LMNOPO
YULQ`VK� LMNOPNQ� KRMOYMU� NUV� OYUaJMQKO� YU�WNUd� NRKNOH

� ./01203� 45/16/7� XKRYM`O� LMNOPNQ� KRMOYMU� YO
VKSYUKV� NO� PJNP� KjLKKVKO� SY[K� WKPKRO� ZKR� dKNRH� kU� PJK
LMNOPNQ�TUVNWNU�ZRM[YULKO^�OK[KRK�QK[KQO�MS�KRMOYMU�gKRK
SM`UV�YU�WNUd�NRKNO�gYPJ�VYSSKRKUP�LMOPNQ�QKU]PJ�MS�KRMOYMU
NO� OJMgU� YU� 80934� ��H� iMNOPNQ� KRMOYMU� N[KRN]YU]� SM`R
aYQMWKPKRO�gNO�SM`UV�NP�IJNQK�lMa�mYQQN]K^�bNZKR�nYOPRYLP^
\NUMU]� _RM[YULK� NUV� _Na� fKU]� oKNLJ^� XYaNM� nYOPRYLP^
IRNU]�_RM[YULKH�TP�pNdZNU]�oKNLJ�YU�oNU]�IJNM�mYQQN]K^
IJNQNU]�nYOPRYLP^�_J`aKP�_RM[YULK^�LMNOPNQ�KRMOYMU�gNO�`Z
PM� PJRKK� aYQMWKPKROH

80934� �� :456/;1� </01203� 45/16/7� 4=<44>67?� @6A4� B42451� C45� D405

E5/A67<4 :6241� F/;7> G47?2H� /@� I5/16/7�  J63/B42451&
\NUMU] IJNQK�lMa�mYQQN]K^�bNZKR�nYOPRYLP B
_J`aKP pNdZNU]�oKNLJ^�oNU]�IJNM�mYQQN]K^�IJNQNU]�nYOPRYLP :
bRNcY bJQMU]�XNY�mYQQN]K^�f`NU]�nYOPRYLP C
q pNKW�_JM�mYQQN]K^�f`NU]�nYOPRYLP 8
q bJQMU]�_RNOMU]�mYQQN]K^�f`NU]�nYOPRYLP 8
q pNKW�bNW^�f`NU]�nYOPRYLP C
IRNU] _Na�fKU]�oKNLJ^�XRYaNM�nYOPRYLP B
XNP`U I`U]�XNcM�mYQQN]K^�I`U]�rN�nYOPRYLP 8
q \NgNY�INY�mYQQN]K^�I`U]�rN�nYOPRYLP C
q pN�l]`�mYQQN]K^�pN�l]`�nYOPRYLP C
q oN]`U�sMKd�mYQQN]KFbQNU]�mYQQN]K^�f`NU]�nYOPRYLP 8

:/;5<4- nKZNRPWKUP� MS� fNRYUK� NUV� iMNOPNQ� \KOM`RLKO^� 8tt?H
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� :67RH/341� NRK� UNP`RNQ� ZJKUMWKUN�gJKRK� PJK
KNRPJ�OYUaO�MR�LMQQNZOKO�NO�VKKZ�JMQKO�PJNP�NRK�C�PM�8tt
WKPKRO�YU�VYNWKPKR�NUV�C�PM�8t�WKPKRO�VKZPJH�lMRWNQQd^
OYUaJMQKO�MLL`R�YU�NRKNO�gJKRK�PJK�cKVRMLa�YO�QYWKOPMUKH
rJKU� YP� RNYUO^� PJK� QYWKOPMUK� NRK� QKNLJNPKV� NUV� LN`OKV
N�gKNa�NLYV�gJYLJ�gYQQ�LMRRMVK�JNRV� QYWKOPMUK^�LRKNPYU]
JMQKO�NUV�P`UUKQOH�fNUd�UNP`RNQ�OYUaJMQKO�LNU�cK�VNPKV
cNLa� M[KR�WYQQYMUO� MS� dKNROH� lMgNVNdO^� OMWK� OYUaJMQKO
NRK�cKYU]�VK[KQMZKV�NO�WNhMR�PM`RYOP�NPPRNLPYMUO^�YULQ`VYU]
IJNQK�lNY^� TU]�IJMU]� kOQNUVO^�fMRNaMP� {|WKRNQV}�iN[K^
NUV�IJNQK�oNUH

����� ���
���� ��� ���� ����
��

fYUYOPRd� MS� lNP`RNQ� \KOM`RLKO� NUV� |U[YRMUWKUP
PJRM`]J�PJK�nKZNRPWKUP�MS�fYUKRNQ�\KOM`RLKO�LMUV`LPKV
N�O`R[Kd�MU�VNWN]KO�NUV�VYSSKRKUP�]KMQM]YLNQ�NQPKRNPYMUO
LN`OKV�cd� PJK�IO`UNWYH�~N[YU]�LNRRYKV� ONUV�OKVYWKUPO
ZYQKV� `Z� MU� PJK� OJMRK^� PJK� IO`UNWY� gN[K� LRKNPKV� UKg
cKNLJKO� NUV� gNPKR� LM`ROKO� NUV� WNVK� RY[KR� WM`PJO
OJNQQMgH� kU� OMWK� NRKNO^� PJK� KjPKUP� MS� PJK� KRMOYMU� gNO
WMRK� PJNU� ?t� WKPKRO� QMU]H� rNPKR� LM`ROKO^� `UVKRgNPKR
ONUV�cNRO�NUV�LMNOPNQ�ONUV�V`UKO�gKRK�PRNUOSMRWKV�V`K
PM� LJNU]KO� YU� PJK� OQMZK� NUV� UNP`RK� MS� PJK� ONUVH� TZNRP
SRMW�PJKOK�PRNUOSMRWNPYMUO^�PJK�ZMgKRS`Q��`NaK�NQOM�OJMMa
QYWKOPMUK^� cRYU]YU]� NcM`P� C�� OYUaJMQKO� NUV� PJRKK
QNUVOQYVKO� NUV� LN`OYU]� PJK� LMQQNZOK� MS� LN[K� ]RM`UVO
WMOPQd� YU� bRNcY^� IRNU]^� _JNU]FU]N� NUV� XNP`UH� �[KR� xt
PRNLKO� MS� QNUVOQYVKO� NRK� OKKU� MU� \N� kOQNUV^� b`RN� o`RY
nYOPRYLP^� _JNU]FU]N� _RM[YULKH

� S/512� 0@@4<24>� 9D� 2H4� 81;70B6� gKRK� PJK
LMNOPNQ� NRKNO� MS� bJNM� pNa� oNd^� INa`N� _N� nYOPRYLP� NUV
pNKW�_NaNRNU]� {iMRNQ�\KKS�_MYUP}� YU�_JNU]FU]N�gJKRK
PJK�KUPYRK�ZKUYUO`QN�gNO�cQMgU�NgNdH�kU�NVVYPYMU^�cKNLJ
NRKNO� YU�oNU]�XNa�mYQQN]K^�INa`N�_N�nYOPRYLP�`Z�PM�IJNY
f`NU]�nYOPRYLP�gKRK�VKOPRMdKV�cd� PJK�OPRMU]�gN[K�NUV
CtFWKPKR� JY]J� YU`UVNPYMUH� IJK� WM`PJO� MS� RY[KRO� NUV
QN]MMUO� gKRK� gYVKUKVH� fKNUVKRYU]� YU� QN]MMUO� gKRK
OPRNY]JPKUKVH� IJK� OQMZKO� MS� cKNLJ� SRMUPO� cKLNWK� QKOO
OPKKZH�XNUV�V`UKO�NP�PJK�WM`PJO�MS�RY[KRO�gKRK�VKOPRMdKVH
kU�OMWK�NRKNO^� PJK�cKNLJKO�gKRK�KRMVKV�WMRK� PJNU�?t
WKPKRO^� NO� OJMgU� YU� 80934� ��H� XYWYQNR� VYONOPKRO� gKRK
RKZMRPKV�YU�cNRRYKR�cKNLJKO�NUV�WNU]RM[K�SMRKOPO^�OPNRPYU]
SRMW�b`RN�o`RY�nYOPRYLP� PM�lNW�bJKW�mYQQN]K^�INa`N�_N
nYOPRYLPH�XYULK�WMOP�MS�PJMOK�NRKNO�gKRK�W`V�SQNP�PJKRKSMRK
O`cOPNUPYNQ�VKOPR`LPYMU�gNO�LN`OKV�cd�cRYUK�NUV�OKN�W`V
gJYLJ� LM[KRKV� N]RYL`QP`RNQ� QNUVH

TUMPJKR�gMROP�OPRYLaKU�NRKN�gNO�IJNQK�rNa�YU�bRNcY
_RM[YULK� gJKRK� cY]� gN[KO� cQKg� MSS� OMWK� ZNRPO� MS� PJK
ONUV�V`UKOH� kU�\NUMU]�_RM[YULK^�gYPJYU�PJK�ZRKWYOKO�MS
pNKW�XMU�lNPYMUNQ�_NRa^�_RNZNO�oKNLJ^�IJNQK�lMa�oKNLJ^
NUV�oNU]�oNUK�oKNLJ�gKRK�VYRKLPQd�NUV�OK[KRKQd�JYP�cd
PJK�gN[KH� TO� N� RKO`QP^� PJK� cKNLJKO�gKRK� KRMVKV� `Z� PM
?t� WKPKRO� NUV� N� [NOP� gNPKR� cNOYU� NUV� J`]K� gNPKR
LJNUUKQO� KWKR]KVH

kU� b`RN�o`RY� nYOPRYLP� YU� _JNU]FU]N� MU�\N� kOQNUV^
M[KR� xt� PRNLKO� MS� QNUVOQYVKO� gKRK� RKZMRPKVH� fMRKM[KR^
PJKRK�gNO�N� OPRMU]�ZMOOYcYQYPd� PJNP� S`RPJKR� OQYVKO�MS� OMYQ
JMRYeMUO�NUV�OPRNPN�LM`QV�RKMLL`RH�~Y]J�RYOa�NRKNO�NRK�YU
_J`aKP� NUV� bJNM� pNa^� INa`N� _N� nYOPRYLP^� _JNU]FU]N
_RM[YULKH

� T4>6;B� 4@@4<21� /@� 2H4� 81;70B6� YULQ`VKV
OKVYWKUPO� LM[KRYU]� ONUVd� cKNLJKO� NUV�W`V� SQNPO� SRMW
f`NU]�nYOPRYLP^�bNZKR�nYOPRYLP^�XMMa�X`WRNU�X`cFVYOPRYLP
PM�b`RN�o`RY�nYOPRYLP^�_JNU]FU]N�_RM[YULKH�IJK�ZRKOKULK
MS�WNU]RM[K� SMRKOPO� ZRMPKLPKV� PJK� SMQQMgYU]� NRKNO� SRMW
PJK�]YNUP�gN[KH�IJKOK�NRKNO�YULQ`VKV�oNU]�oNUK�oKNLJ
NP�bNZKR�nYOPRYLP^�\NUMU]�_RM[YULK�NP�pNKW�XMU�lNPYMUNQ
_NRa�NUV�oNU�IJNQK�lMa�oKNLJ^�_RNZNO�oKNLJ�NP�XMMa
X`WRNU� X`cFVYOPRYLP� YU� \NUMU]� _RM[YULKH� IJKOK� NRKNO
O`SSKRKV� MUQd� Gt� NUV� ?t� LKUPYWKPKRO� MS� KRMOYMU^
RKOZKLPY[KQdH
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80934� �� XBC0<2� /7� 2H4� ?4/3/?D� /@� </01203� 05401� 67� EH07?Y7?0�  Z/512� 1256<R47&

[5401 \420631�/@�[5401 ]4/3/?6<03�.H07?41
CDE�bJFE�GYQQDHF �YIJYUH�JKEE`UYLM��DL�LJF�NOKUL�KN�LJF PDUQ�Q`UFI�QKJDLFQ�DL�LJF�EK`LJ�KN�LJF�OY[FO^�DL�D�QYILDUJF

JKEE`UYLM�RDI� LJF�EK`LJ�KN�SDUH KN�KUF� aYQKEFLFO��RFOF�QFEKQYIJFQ� OK`HJQMH�TJF�IK`LJFOU
U`DUH�VJDUUFQ� {bJQKUH� pDM3�� LJFOF WFDJJ�DL� LJF�EK`LJ�KN�SDUH�U`DUH�XY[FO�RDI�FOKQFQ�./
RDI�KUJF�D�YYFO� NKO�IEDQQ� NYIJYUH�WKDLI EFLFOIH�PDUQ�Q`UFI� QKJDLFQ�WFJYUQ� LJF�WFDJJ�RFOF�YDOLQM

JYLH�ZJD� kIQDUQ� {D�IEDQQ� YIQDUQ� LJDL�RDI� NY[F�aYQKEFLFOI
RYQF3�RDI�QFEKQYIJFQH

T`W�TDRDU�SFDJJ SDUH�PDa�GYQQDHF^�TDEWKU�SDUH�U`DUH^ SFDJJ�FOKIYKU�./�EFLFO� QKUHH
TDa`D�ZD�[YILOYJL

SDUH�PDa�SFDJJ TDEWKU�SDUH�U`DUH^�TDa`D�ZD�[YILOYJL SFDJJ�FOKIYKU^�4/�EFLFO� QKUH�DUQ�/H2�EFLFO�QFFYH
UFjL� LK�T`W�TDRDU�SFDJJ�IK`LJRDOQI

ZDaRFFY�GYQQDHF CKOLJ�KN�pDFE�ZDaDODUHH SFDJJFI�FOKIYKU^�'/89/�EFLFO� QKUH�DUQ�'H2�EFLFO�QFFYH
pDFE�ZDaDODUH pDFE�ZDaDODUH�GYQQDHF^�TDEWKU�b`a�bDa^ SFDJJFI�FOKIYKU�K[FO�2/�EFLFO� QKUH�DUQ�/H2/8'H2/�EFLFO
{VKODQ�XFFN�ZKYUL3 TDa`D�ZD�[YILOYJL QFFYH�\� QDOHF�U`EWFO�KN� QDOHF8IYeFQ�JKODQ� OFFNI�RFOF�WQKRU

DRDM�`Y� LK� LJF�WFDJJ�DOFDI��IDUQ�WDOOYFOI� OKIF�DL� LJF
UKOLJ�KN� LJF�YKYULH

b`a�bDa�SFDJJ b`a�bDa�GYQQDHF^�TDEWKU�b`a�bDa^ SFDJJ�FOKIYKU^�'2�EFLFO� QKUH�DUQ�/H2/89H//�EFLFO�QFFYH
TDa`D�ZD�[YILOYJL

SDUH�CYDUH�SFDJJ SDUH�CYDUH�GYQQDHF^�TDEWKU�b`a�bDa^ SFDJJ�FOKIYKU^�4/8./�EFLFO� QKUH�DUQ�/H2/�EFLFO�QFFYH
TDa`D�ZD�[YILOYJL

bJDK�pDa�SFDJJ pKJDLFQ�DL�UKK�<�DUQ�UKK�=^�TDEWKU TJF�WFDJJ^�KUJF�DU� YEYKOLDUL� LK`OYIL�DLLODJLYKU�JOKRQFQ
b`a�bDa^�TDa`D�ZD�[YILOYJL RYLJ�JKLFQI�DUQ� OFIKOLI^�RDI�FOKQFQ�92�EFLFO� QKUH�DUQ

/H2/8'H//�EFLFO�QFFYH
TDYQDEKK�SFDJJ PK`LJ�KN�bJDK�pDa�SFDJJ��RDI�`UQFO SFDJJ�FOKIYKU^�9/�EFLFO� QKUHH

LJF�I`YFO[YIYKU�KN� LJF�CD[M

:/;5<4- [FYDOLEFUL� KN�UDOYUF� DUQ�VKDILDQ�XFIK`OJFI^� 9//2H

��� ���������

��������
��� ��� ���������� �
�
	�����

TJF� TI`UDE Y� LJDL� JYL� LJF� \UQDEDU� JKDILD Q
YOK[YUJFI� OKKL� `Y� WKLJ� IEDQQ� DUQ� QDOHF� LOFFI� DUQ� DQIK
QFEKQYIJFQ� JKUILO`JLYKU� YOK]FJLI^� Y`WQYJ� NDJYQYLYFI� DUQ
YUNODILO`JL`OFI^� OKDQI^� W`YQQYUHI� DUQ� JK`IFIH� ZYQFI� KN
QFWOYI^�IFRDHF^�NQKKQ�RDLFO�DUQ�IKQYQ�RDILF�RFOF�RYQFQM
IJDLLFOFQ^�RJYQF�RDILFRDLFO�LOFDLEFUL�IMILFEI�DUQ�IKQYQ
RDILF�QYIYKIDQ� NDJYQYLYFI�RFOF� O`YU^� DUQ� JD`IFQ� YEYDJLI
KU�LJF�YFKYQF�I�^`DQYLM�KN�QYNF�DUQ�Y`WQYJ�JFDQLJH�TJFOFNKOF^
YEEFQYDLF�DUQ�JKULYU`K`I�YKQQ`LYKU�EDUDHFEFUL� YU� LJF
TI`UDEY� DNNFJLFQ� DOFDI� DOF� UFFQFQH
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CD�E�F�GHE���IJ � K�D�J�LE&�M���DFJ%�NEE��%�KDOPE��#	O�G	D�%�QEE&%�Q	OHD��Q	P?R�STH�IT

  1DJO�QE��LDT�E�D��GDH&%�UD�F�UD�J�M���DFJ%�NEE�$%�KDOPE��N	D�F�#�	D�F%�#DVJH�W�STH�IT
' XDT�QD��#DE�M���DFJ%�NEE� %�KDOPE��#	O�G	D�%�QEE&�Q	OHD��Q	P?R�STH�IT
$ Y���V	HVESJ��D��%�GHDVDS�UJDI�%�NEE� %�KDOPE��#	O�G	D�%�QEE&�Q	OHD��Q	P?R�STH�IT
* 1DJO�LDZ�M���DFJ%�NEE�+%�KDOPE��LD&D%�QEE&�Q	OHD��Q	P?R�STH�IT

G�D�F?�FD�GHE���IJ � UD��#	&�#D&�[JDT�JH�QTDT�E�%�NEE�'%�KDOPE��#	&�#D&%�KD&	D�GD�W�STH�IT
  G	P��I��D�R�E\�#�DE�1D&�M���DFJ%�NEE� %�KDOPE��1DO�#D�%�K�D��N	D�F�W�STH�IT
' GD&�[JJV�M���DFJ%�NEE��%�KDOPE��#	&�#D&%�KD&	D�GD�W�STH�IT
$ UD�F�QD&�QI�EE�%�NEE�4%�KDOPE��UD�F�N	D�F%�KD&	D�GD�W�STH�IT
* K�D��ND��M���DFJ�(K	V�KD�[	��UJDI�3�([���]�D�R�NEHFD��M���DFJ3%�NEE�7%�KDOPE��UD�F�N	D�F%

KD&	D�GD�W�STH�IT
+ L	H	RJ�!S�DO�N	S^�R�(LD��CD��M���DFJ3�NEE�7%�KDOPE��LD�KEJ]%�K�D��N	D�F�W�STH�IT
7 UD�F�#D]D�M���DFJ�(1DJO�GD&DHD�F3%�NEE� %�KDOPE��#	&�#D&%�KD&	D�GD�W�STH�IT
4 Y���V	HVESJ��D���(KDV�DOEE�M���DFJ3�NEE�*%�KDOPE��1DO�#DJ�%�K�D��N	D�F�W�STH�IT
8 *�WJIJOPJH�NJOEH�D��(LDO�#�JO�M���DFJ3%�NEE� %�KDOPE��UD�F�N	D�F%�KD&	D�GD�W�STH�IT
�; K	�F�LD�F�W	O%�NEE�*%�KDOPE��#	HD%�#	HD�U	H��W�STH�IT
�� UD��LE&�LD�QI�EE�%�NEE� %�KDOPE��#E�#�E&�DE%�KD&	D�GD�W�STH�IT
�  _�R�W�STH�IT�_\\�IJ%�NEE��%�KDOPE��#E�#�E&�DE%�KD&	D�GD�W�STH�IT
�' K	�F�WDP�M���DFJ%�NEE��%�KDOPE��#E�G�HD�K�E�F%�#	HD�U	H��W�STH�IT
�$ LEHT��Q	H���!S�D�R%�KDOPE��#E�G�HD�K�E�F%�#	HD�U	H��W�STH�IT
�* #�E&�DE�!S�D�R%�NEE�$%�KDOPE��#E�#�EH&�DE%�KD&	D�GD�W�STH�IT
�+ 1D�_��M���DFJ%�NEE�7%�KDOPE��#	&�#D&%�KD&	D�GD�W�STH�IT
�7 UD��LDO�#�JO�QI&EE�%�KDOPE��UD�F�N	D�F%�KD&	D�GD�W�STH�IT
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* 1DJO�QDVD��X��%�KDOPE��KD�DR�aD�%�N	D�F�W�STH�IT
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7 LD��aD�F�UJDI�%�KDOPE��QD&EE%�K�D�D�F�W�STH�IT
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C=@=>UZH� 3� RGVFUZHUZH?ga@_cA=@CSgC_V>M:ECG:FN_;YiF=DS� (C<:,

?�@SB�� "4#�%�5%�5FR�F�#@S)'F4)� �*3T�!0R

I_>MO_gA@PcZH 3 M=g:<=OF=>�MD<\UZH���CWcQ:<=OF=>�:WEN:EDG:>
� M=gFR@_CFq}=@=�MD<\UZH�t�CWcQ:<=OF=>�:WEN:EDG:>
t M=gFR@_CFq}=@=�MD<\UZH���CWcQ:<=OF=>�:WEN:EDG:>
� ca=FEA=PRZRZ� (:<=O`QbPg=Q_D,�MD<\UZH���CWcQ:<=OF=>�:WEN:EDG:>
� ca=F^MQDC>�(:<=O`QbPc=EA=,�MD<\UZH���CWcQMF:>UPEQ�:WEN:EDG:>
s Yd=FZ:F=D_;hQ:>D<O>�CWcQMF:>UPEQ�:WEN:EDG:>
� ca=F^MQD`R}S��CWcQ?Y?U;�:WEN:EDG:>
� :<=O?@<EQ� CWcQ:<=OF=>� :WEN:EDG:>
l ca=FhQ:>EC=P� CWcQEA=PX@Zc:;=� :WEN:EMFG:hQ:>
3� `@>E@Z;Fca=FCS>?M@�CWcQEA=PX@Zc:;=�:WEN:EMFG:hQ:>
33 ca=FhQ:>g=O� MD<\UZH� t� CWcQX=Q=g<=F� :WEN:EA=PQ_FC=
3� Yd=FZC@OI:=A=Xca=FhQ:>cSF�MD<\UZH�s�CWcQEA=PQ_FC=kML<�:WEN:EA=PQ_FC=

I_>MO_gC@_> 3 :=h=@U<=EUZ;cE@G:�ca=FEIa=?MD�(M=g;=O,�MD<\UZH�s�CWcQEA=PQSc>�:WEN:A_FC_>
� :=h=@Yd=FZER=PEQZV;>Y_COqFVWe=;]Kr>�ca=F?Da]=g�(M=gJ=AED>,�MD<\UZH���CWcQ?Da]=g�:WEN:YSEA=
t `@>E@Z;Fca=F^MQD[=D�CWcQE[=?Da^AaO�:WEN:YSEA=
� :<=OR_>A=�MD<\UZH���CWcQEA=PQSc>�:WEN:A_FC_>
� EA=PA@Pg=F�CWcQEA=PQSc>�:WEN:A_FC_>
s EA=PDfA�CWcQEA=PQSc>�:WEN:A_FC_>
� EA=PYfA@�CWcQEA=PYfA@�:WEN:JPEMQZ;F
� `@>E@Z;Fca=FMQ_>E[=�MD<\UZH���CWcQEA=PQSc>�:WEN:A_FC_>
l EA=PMQ=OEMQZ;>EMFG:�CWcQEA=PYfA@�:WEN:JPEMQZ;F
3� EA=PMQ=OEMQZ;>kCa�CWcQEA=PYfA@�:WEN:JPEMQZ;F
33 EA=PENC@=�CWcQEA=PYfA@�:WEN:JPEMQZ;F

I_>MO_gYC\Q 3 ca=FJ=Ac=@=�MD<\UZH���CWcQJ=AFVW�:WEN:QP>\
� ca=Fc<:EIBgQ\A�MD<\UZH�3�CWcQJ=AFVW�:WEN:QP>\
t ca=FC_FM;>A=`c;�MD<\UZH���CWcQJ\;\�:WEN:EDG:>
� :fU;=F^M<>e=CSEA=PC=@fEC=� CWcQEA=PY=M@<=;� :WEN:EDG:>
� EA=PQSEJ�P�MD<\UZH���CWcQEA=PY=M@<=;�:WEN:EDG:>
s `@>E@Z;Fca=Fcf`c;�MD<\UZH�t�CWcQ^MQDYF�:WEN:QP>\
� ca=FDPM>_>�MD<\UZH�3�CWcQU<f>cfMQ_>�:WEN:U<f>MOa=
� `@>E@Z;Fca=FU<f>@SVF�MD<\UZH�3�CWcQY=h@�:WEN:U<=^R
l `@>E@Z;Fca=F;P@P`CgkML<�MD<\UZH���CWcQEA=PY=M@<=;�:WEN:EDG:>
3� `@>E@Z;Fca=F;P@P`CgFaf;�MD<\UZH���CWcQEA=PY=M@<=;�:WEN:EDG:>
33 `@>E@Z;Fca=FEA=Pcf`MQF�(g:F,�MD<\UZH�t�CWcQJ=AFVW�:WEN:QP>\
3� ca=FC_FM;>AQS>�MD<\UZH�t�CWcQEA=PY=M@<=;�:WEN:EDG:>
3t ca=FEA=P;=O�MD<\UZH�3�CWcQJ\;\�:WEN:EDG:>
3� M=g@=?O;q�MD<\UZH���CWcQ[:FhQ=F�:WEN:U<f>MOa=
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?�p�̀?J�SPGAǸEKHGOJEI`[R?`[GHmUBO@KHA^FbJ@]JcZMfNU?J@@YV@BO
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@KHA?YViCAiEfE?J@\@M?J_^WaEÌ[TUCAT@BOdF[OcHPZUBAfE@MGMGJH
fNUT@BVTZCA^WaEI`[DZBPcEHiJGjklOIMRZÌ[\@MdV\k{NJPUJE
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Monitor and Evaluation of
Public Satisfaction and Participation
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9:_G[<I;<G89:EIXMAI]XVEZ^:;<G89:EI>_E[�>=Ss:]XCTGLM=L<9
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BcL<989:EIR[<I�� ZR[Ss:BCDN<I9<TWE[WXY9MNL<9;[GT]_^@J>X�
]^T�_9@JkY<WXYLoWXY]?CTIN<Ia[G=BMAI��BCDECFG<E]aCT_<TBMAI;CGVRZ^:
B9M?TbaV=WE[ZRLR[<ILM=� N<I9<TWE[WXYECJ<;C?BcL<989:EIZR[
WXY9MNL<9ZKL]9@J89:EI�jHDI]E@DJWXY9MNZ^YGLo=c]9@JW8S<T�aVDIBCD]LVX
SHA=]_^[<=CABc>_Y]LVXFG<ESMXZTYIJT[<I9g=Z9IBMAI>=;gE;=]XCTGLM=
Z^:9:_G[<I;gE;=>=?@A=BCD89:aNU9sC?VNMRVdMTaH=<EV� JCL8l`_<
_=HDIBCD?NF@J� Z9II<=R[<I;<RVBCDJ?T?]SY<a[f?@A=BCD� jHDIL[J>_Y]LVX
8l`_<XY<=aMIFEZ^:TMIBc^<TB9M?T<L9U99E;<RV>=?@A=BCD� XYGT
L<9KMNaMRGb=Ac�];[=�8fKM�LKMD=�8f^E�8f]arG=�Z^:L<9]LoN?@;?M=Ubg
U99E;<RVW8N9VhdF�Bc>_YaMRGb8\<Z^:?@;BCD]8i=J<_<9SJIBYJIkVD=
^X^IJT[<I9GX]9oG�hXT]r?<:nML V̂A=_[<=>=?@A=BCD_<XL:9=�KMI_GMX
df]LoR�jHDI8lKKgNM=WXYaf`_<TW8K<L?@A=BCDZ ŶG�XMI=MA=�=JLK<L8l`_<
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Chapter 5

�������

MNOPOQRNS� TONRUVS� UPW� XYZTRNUV� WUQU[MT� \YU\� U]]MN\MW
PU\^_UV� _MTO^_NMT� UPW� MP`R_OPQMP\� RP� \YM� TRa� TO^\YM_P
X_O`RPNMT� UVOP[� \YM� bPWUQUP� NOUT\UV� U_MU� O]� cYURVUPWE
cYM� d]]RNM� O]� eU\^_UV� fMTO^_NMT� UPW� gP`R_OPQMP\UV
hOVRNZ� UPW� hVUPPRP[� YUT� NOPW^N\MW� ]OVVOij^X� UN\R`R\RMT
UPW� M`UV^U\MW� \YM� _MYUkRVR\U\ROP� O]� U]]MN\MW� PU\^_UV
_MTO^_NMTS� MP`R_OPQMP\� UPW� NOQQ^PR\RMT� O`M_� \YM� XUT\
\iO� ZMU_TE� cYM� ]RPWRP[T� U_M� T^QQU_RlMW� UT� ]OVVOiTE

���� ���	
���
���	
���

meU\^_UV� _MTO^_NMT� RPNV^WM� QUP[_O`M� ]O_MT\TS
kMUNY� ]O_MT\TS� TiUQX� \MU� ]O_MT\TS� TMU[_UTT� kMWTS� NO_UV
_MM]T� UPW� TMU� ]UPTS� _U_M� QU_RPM� TXMNRMTS� O_PUQMP\UV
QU_RPM� ]RTYMTS� NOUT\UV� ]RTYM_RMTS� iU\M_� _MTO^_NMTS� UPW
\O^_RT\� U\\_UN\ROPTE� cYMR_� NOPWR\ROPT�kM]O_M�UPW�U]\M_� \YM
\T^PUQRS� _M]VMN\RP[� R\T� U]\M_QU\Y� UPW� WMT\_^N\R`M� ]O_NM
UPW� \YM�Ma\MP\�O]� _MYUkRVR\U\ROP� \OjWU\MS�iM_M�UTTMTTMWE

fM[U_WRP[� \YM� _MT\O_U\ROP� O]� NOUT\UV� PU\^_UV
_MTO^_NMT� RP� cT^PUQRjU]]MN\MW� U_MUTS� NOPNM_PMW
U[MPNRMT� YU`M� NU__ RMW� O^\� \YM� _MYUkR V R \U\ ROP� kZ
_M]O_MT\RP[�QUP[_O`MT�UPW�kMUNY�]O_MT\T� \O�_MT\O_M�UPW
MPNYUPNM� MNOj\O^_RTQE� nUPXOiM_� TMP\� kZ� \YM
[O`M_PQMP\�UPW�X_R`U\M�TMN\O_T�NOOXM_U\MW�RP�_MNO`M_RP[
O`M_\^_PMW� UPWoO_� k_OpMP� NO_UVT� UPW� X^\\RP[� \YMTM
^X_R[Y\E� bVTO� _MT\O_MW� UPW� _MYUkRVR\U\MW� iM_M� PU\ROPUV
XU_pTS� iYRNY� TM_`M� UT� QUqO_� \O^_RT\� U\\_UN\ROPT� UPW
TNYOOVT� O]� PU\^_UV� T\^WZS� UPW� WUQU[MW� [O`M_PQMP\
X_OXM_\RMTS� RP]_UT\_^N\^_M� UPW� X^kVRN� ^\RVR\RMTE� fMQURPT
UPW� WMk_RT� iM_M� NOVVMN\MWr� XOVV^\MW� iU\M_� UPW� TOVRW
iUT\M�iM_M�W^VZ� \_MU\MW�UPW�QUPU[MWE�sO_UV� _MM]T� UPW

YM� cT^PUQR� MU_\Yt^UpM� RP� uMNMQkM_� KvvG� iUT� U
PU\^_UV�XYMPOQMPOP�\YU\�k_O^[Y\�UkO^\�RPP^QM_UkVM�

kMUNY� ]O_MT\T� RP� \YM� X_MQRTMT� O]� PU\ROPUV� XU_pT� iM_M
_MYUkRVR\U\MWE�cO� _MYUkRVR\U\M�UPW�QURP\URP�iU\M_�TO^_NMT
]O_� YO^TMYOVW� ^TMS� \YMTM� iM_M� _RPTMW� UPW� NVMUPMW� UPW
UWWR\ROPUV�TYUVVOi�iMVVTS�U_\MTRUP�iMVVT�UPW�iU\M_�T^XXVZ
TZT\MQT� iM_M� NOPT\_^N\MWE

wOiM`M_S� _MYUkR V R \U\ ROP� QMUT^_MT� iM_M� PO\
RQXVMQMP\MW� RP�UVV�cT^PUQRjYR\�U_MUT�W^M�\O�\Y_MM�QURP
_MUTOPTS� UT� ]OVVOiTx

KL sM_\URP�\ZXMT�O]�PU\^_UV�_MTO^_NMT�NUP�kMNOQM
PU\^_UVVZ� _MTRVRMP\� iR\YO^\� UPZ� PMMW� ]O_� RP\M_`MP\ROPS� UT
RP�\YM�NUTM�O]�TMU[_UTT�kMWTS�kMUNY�]O_MT\TS�TiUQX�\MU
]O_MT\TS�NO_UV� _MM]T�UPW�NOUT\UV� ]RTYM_Z� _MTO^_NMTE�cYMTM
U_M�UkVM� \O� _MNO`M_�PU\^_UVVZ�O`M_�U�XM_ROW�O]� \RQME�cYM
]OVVOij^X�T\^WZ�_M`MUVMW�\YU\�RP�\YM�\iO�ZMU_T�]OVVOiRP[
\YM�cT^PUQRS�QOT\�O]�\YM�U]]MN\MW�TMU[_UTT�kMWT�X_O`MW
\O�kM�_MTRVRMP\�UPW�iM_M�UkVM�\O�T^_`R`M�UPW�MaXUPW�\YMR_
\M__R\O_ZE� wOiM`M_S� QUPZ� \_MMT� RP� kMUNY� ]O_MT\T� UPW
TiUQX� \MU� ]O_MT\T� PMMWMW� QO_M� \RQM� \O� _MNO`M_� UPW
TOQM�YUW� \O�kM� _MXVUP\MWE

=L nUPZ� U_MUT� U_M� T\RVV� RPUNNMTTRkVMS� RPNV^WRP[
QUP[_O`MT�RP�U_MUT�iYM_M�_M]^TM�UPW�WMk_RT�T\RVV�_MQURPE
yOQM�NUXTRlMW�O_�k_OpMP�NO_UVT�U_M�VONU\MW�\OO�]U_�]_OQ
\YM� NOUT\� UPW� \OO� WMMXE

JL b� T^_`MZ� NOPW^N\MW� UQOP[� VONUV� _MTRWMP\T
RP� cT^PUQRjU]]MN\MW� U_MUT� _MXO_\MW� \YU\� T^XXO_\� UPW
UTTRT\UPNM� ]_OQ� [O`M_PQMP\� U[MPNRMT� iM_M� PO\� iMVV
WRT\_Rk^\MWE� nUPZ� VONUVR\RMT� T\RVV� ]UNMW� \YM� X_OkVMQ� O]
RPUWMt^U\M� t^UP\R\Z� UPW� XOO_� t^UVR\Z� O]� W_RPpRP[� iU\M_E
yOQM� _MYUkRVR\U\ROP� UN\R`R\RMT� iM_M� PO\� NOQXU\RkVM� iR\Y
\YM� PMMWT� O]� VONUV� NOQQ^PR\RMTE� yOQM� _MTO^_NMT� VRpM
QUP[_O`MTS�NOUT\UV�]RTYM_Z�_MTO^_NMTS�_U_M�QU_RPM�TXMNRMTS
UPW�NO_UV�_MM]T�]UNMW�O\YM_�\Y_MU\T�UXU_\�]_OQ�\YM�M]]MN\T
O]� \YM� cT^PUQRE
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S u m m a r y
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cYM� ]OVVOij^X� UPW� M`UV^U\ROP� T\^WZ� O]� QMUT^_MT
\O� UWW_MTT� XOVV^\ROP� X_OkVMQT� TYOiMW� \YU\� iUT\MiU\M_
\_MU\QMP\� TZT\MQ� UPW� TOVRW� iUT\M� QUPU[MQMP\� TZT\MQ
WUQU[MW�kZ�\YM�cT^PUQR�YU`M�kMMP�]RaMW�UPW�U_M�POi
OXM_U\RP[�UT�^T^UVE�b\� \YM�TUQM� \RQMS�XOVV^\MW�iU\M_� RP
kVONpMW�U]]MN\MW�QRPMTS�XOPWTS�TiUQXT�UPW�]_MTY�iU\M_
TO^_NMTS� UT� iMVV� UT� TOVRW� iUT\MTS� k^RVWRP[� WMk_RT� UPW
_MQURPT�O]� k_OpMP� \_MMT�iM_M� NOVVMN\MW� UPW�QO`MW�O^\
O]� \YM� U]]MN\MW� U_MUTE� |ONUV� UWQRPRT\_U\R`M� kOWRMT� U_M
MaXMN\MW� \O� NOP\RP^M� RQXVMQMP\RP[� _MYUkRV R \U\ R`M
QMUT^_MTE

cYM�d]]RNM�O]�eU\^_UV�fMTO^_NMT�UPW�gP`R_OPQMP\UV
hOVRNZ� UPW� hVUPPRP[� YUT� RTT^MW� \YM� PO\R]RNU\ROP� O]
nRPRT\_Z�O]�eU\^_UV�fMTO^_NM�UPW�gP`R_OPQMP\�\O�X_O`RWM
MP`R_OPQMP\UV� NOPTM_`U\ROP� QMUT^_MT� RP� \YM� X_O`RPNMT
O]�}_UkRS�c_UP[S�hYUP[jP[US�hY^pM\S�fUPOP[S�UPW�yU\^P
RP� =~~#S� ]O_� \YM� X^_XOTM� O]� _MT\O_RP[� UPW� NOPTM_`RP[
PU\^_UV� _MTO^_NMT� UPW� \YM� MP`R_OPQMP\� UT� iMVV� UT
N_MU\RP[� VOP[j\M_Q� TMN^_R\Z� ]O_� VONUV� XMOXVM� RP
\T^PUQRjU]]MN\MW� U_MUTE

bT� ]O_� \YM� MU_VZ� iU_PRP[� TZT\MQS� NOPNM_PMW
U^\YO_R\RMT� \O[M\YM_� iR\Y� \YM� uMXU_\QMP\� O]� nRPM_UV
fMTO^_NMT� UPW� nM\MO_OVO[RNUV� uMXU_\QMP\� YU`M
NOPT\_^N\MW� iU_PRP[� \OiM_T� UPW� WM`MVOXMW� Hz
M`UN^U\ROP�_O^\MT� \Y_O^[YO^\� \YM�bPWUQUP�NOUT\� RP� \YM
TRa� U]]MN\MW� X_O`RPNMTE� cYM� \OiM_T� TR\^U\MW� RP� \YM
QMP\ROPMW� U_MUT� iRVV� _MNMR`M� iU_PRP[� TR[PUVT� ]_OQ� \YM
eU\ROPUV� uRTUT\M_� �U_PRP[� sMP\M_� `RU� TU\MVVR\ME

��� �����������
���

cYM� _MXO_\� O]� \YM� ]OVVOij^X� UPW� M`UV^U\ROP� O]
_MYUkRVR\U\ROP�UPW�WM`MVOXQMP\�O]� PU\^_UV� _MTO^_NMTS� \YM
MP`R_OPQMP\�UPW�NOQQ^PR\RMT�RP�cT^PUQRjU]]MN\MW�U_MUT
_M]VMN\� \YM� TM`M_R\Z� O]� \YM� M]]MN\T� O]� \YM� cT^PUQR� UPW
\YM�M]]MN\R`MPMTT�O]�QMUT^_MT� \O�TOV`M�X_OkVMQT�U_RTRP[
]_OQ� \YRT� N_RTRT� UT� iMVV� UT� UP� UNpPOiVMW[MQMP\� O]� \YM
kMT\�QMUT^_MT�\O�_MYUkRVR\U\M�PU\^_UV�_MTO^_NMT�X_OXM_VZE
cYM�cT^PUQR�NUP�ONN^_�U[URP� RP� \YM� ]^\^_ME�bVV� TMN\O_TS
YMPNMS� Q^T\� NOOXM_U\M� UPW� kM� `R[RVUP\� RP� \M_QT� O]
X_M`MP\RP[� UPW� TOV`RP[� X_OkVMQT� RP� O_WM_� \O� UVVM`RU\M
\YM�WUQU[MT� \O�PU\^_UV� _MTO^_NMT�UPW� \YM�MP`R_OPQMP\E
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