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:FCBA>H% AB% @HJIHB;;BE<J?%&>% C>HEB<?=% IHB?&=%@HJN>E=%&'<?KHB=EHDCEDH>%

>E%I>A>H%AB%CHJ<==B?C>%HF>AA>%&>=%&F@>?=>=%&>%KJ?CE<J??>;>?E%ND=LD'>?%-./25%

!
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'$%! ),'! g*$2'U")*2,*$<!h! %#5*0,'6! 7&-&2%*-2,'! #$! %#$2,'! %$%*),'6! *;(-! 0,! +*<(+(',%!
)1(+7*52! &5#-#+(D$,! ,2! '#5(*)! 0,! )1*$2#%#$2,! T'2Ui$,'2@! V#$'! 7%#7#'#-'! *$''(! 0,!
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,2! 0,! '2*>()('*2(#-! 0$! >$04,2! 0,! ;#-52(#--,+,-2! 7,%+,22%*! 0,! KJHC>H% &>=% BHS<EHBI>=%
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01,+"&$1&$@! I*-'! ),! +S+,! ,'7%(26! ),! @HJN>E% BCED>A% &'<?EHJ&D<H>% &>=% A<C>?C>=%
&'<;@JHEBE<J?!0*-'!5,%2*(-'!',52,$%'6!0,!+*-(=%,!0('5%&2(#--*(%,!&J<E%TEH>%BSB?&J??F!
Q'*$;!>(,-!,-2,-0$!0*-'!7#$%!D$,)D$,'!7%#0$(2'!,<5,72(#--,)'!#$!7%&',-2*-2!$-!0*-4,%!
7#$%! )*! '&5$%(2&! -*2(#-*),6! *(-'(! D$1&/,-2$,)),+,-2! 7#$%! 0,'! @HJ&D<E=% &J?E% ?JD=%
=JDGB<E>H<J?=% &FM>AJ@@>H% A>% @JE>?E<>A% ?B<==B?E% >E% &J?C% A>=% @HJEFI>H%

E>;@JHB<H>;>?ER@!
!
<<<e! ">M>H% A>=% CJ?EHB<?E>=% =EHDCEDH>AA>=% BD% SJ?% KJ?CE<J??>;>?E% &D% ;BHCGF% &D%
KJ?C<>H%<?&D=EH<>A@!H,22%,!'$%!),!+*%5:&!),!;#-5(,%!(-0$'2%(,)!,-!7#'',''(#-!0,!)1PVLFTO6!
,2!&<==JADE<J?%&>=%,#"!3)+h@!E1*55&)&%*2(#-!0$!%J2:+,!0,!2%*(2,+,-2!*0+(-('2%*2(;!,2!
2,5:-(D$,! 0$! ;#-5(,%! (-0$'2%(,)! %&5$7&%&6! '*!+(',! '$%! ),! +*%5:&6! 7$('! '#-! *22%(>$2(#-!
%*7(0,!,2!0,!+*-(=%,! 2%*-'7*%,-2,!7,%+,22%#-2!01*22&-$,%! ),!0&'&D$()(>%,!*52$,)!,-2%,!
)1#;;%,!,2!)*!0,+*-0,@!L)!'1*4(2!0,]!

•  E*-5,%!,-!+#(-'!01$-,!*--&,!)*!HFIDABH<=BE<J?%NDH<&<LD>%>E%B&;<?<=EHBE<M>%
i;JHC>AA>;>?EO%>EC5e%7*%!),'!0(;;&%,-2,'!*0+(-('2%*2(#-'!5#-5,%-&,'6%&>%EJD=%
A>=% BCE<K=% <?&D=EH<>A=! Q2,%%*(-'! ,2! >n2('R! %&5$7&%&'! 7*%! )1PVLFTO@! H,22%,!
5:*D$,!*--&,!,-!5#-5,''(#-!BZo!0,!5,'!*52(;'!C$'D$p?!&7$(',+,-2!0,!5,!'2#5q!
,-!D$*2%,!*-'!h!

•  I(''#$0%,! ),'! GPE"LFTO! ,2! 0&5:*%4,%! ),'! r()*J*'! 0,! ),$%'! 7%&%#4*2(/,'!
*52$,)),'! 01*22%(>$2(#-! 0$! ;#-5(,%! &5#-#+(D$,! *$<! #7&%*2,$%'! &5#-#+(D$,'@!
E,'!0&5('(#-'!01*22%(>$2(#-!0,'!)#2'!0,/*-2!%,2#$%-,%!?!)1PVLFTO!#$!?!)1PVIL6!
2#$2! ,-! *''$%*-2! )*! EHB?=@BH>?C>% &>=% &FC<=<J?=% >E% &>=% CJ?&<E<J?=%
&'BEEH<SDE<J?@!

•  3?=EBDH>H% AB% EHB?=@BH>?C>% EJEBA>% &B?=% A'BAAJCBE<J?% &>=% E>HHB<?=%

<?&D=EH<>A=%@BH%A'+EBE(]!(R!5%&*2(#-!01$-!;(5:(,%!-*2(#-*)!0,!0,+*-0,$%'!0,!)#2'!
0,! 2,%%*(-'! (-0$'2%(,)'!#$!0,! 2,%%*(-'!0*-'!0,'!sPG@!G,! ;(5:(,%!-*2(#-*)! ',%*!
%,-0$! 7$>)(56! ,2! *55,''(>),! '$%! (-2,%-,2@! L)! (-5)$%*! $-! 0,'5%(72(;! 0,'! 7%#C,2'!
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,-/('*4&'! 7*%! 5,'! 0,+*-0,$%'!h! ((R! %,-0%,! 7$>)(D$,'! 2#$2,'! ),'! 0&5('(#-'!
01*22%(>$2(#-! 0,! 5#-5,''(#-'! 0,! 2,%%*(-'! (-0$'2%(,)'! #$! 2,%%*(-'! 0,! sPG! QJ!
(-5)$'!),'!5*:(,%'!0,'!5:*%4,'6!),'!7%(<!0,'!5#-5,''(#-'6!),'!2,%+,'!0$!5#-2%*26!
,25@R!h! (((R! %,-0%,! 7$>)(D$,'! 2#$2,'! ),'! 2%*-'*52(#-'! '$%! 0,'! 5#-5,''(#-'! 0,!
2,%%*(-'!(-0$'2%(,)'!7$>)(5'@!

•  IJ-*+(',%!),!+*%5:&!0$!;#-5(,%!&5#-#+(D$,!,-!EBQB?E%A>=%BCE<K=%&>%KJ?C<>H%
FCJ?J;<LD>O!2#$2!,-!%&0$('*-2!),'!2*<,'!,2!0%#(2'!'$%!)*!)#5*2(#-!,2!),'!/,-2,'!
0,!2,%%*(-'!,-!t#-,'!(-0$'2%(,)),'!,2!0,'!t#-,'!01*52(/(2&'!&5#-#+(D$,'@!!

!

3;@BCE=%BEE>?&D=b%!
!
E,/&,!0,'!4#$)#2'!01&2%*-4),+,-2'!,2!,-2%*/,'!*$!)*-5,+,-2!01*52(/(2&'! (-0$'2%(,)),'!,2!
*22(%,%! ),'! (-/,'2('',$%'! )#5*$<! ,2! &2%*-4,%'@! F,-/,%',%! )*! 2,-0*-5,! 0,! ;$(2,! 0,'!
(-/,'2('',$%'!7#2,-2(,)'!D$(!-,!5,'',-2!0,!C,2,%!)1&7#-4,!,2!0,!D$(22,%!),!7*J'@!
!!
P55%#('',+,-2!0,!)1#;;%,!,2!7*%!5#-'&D$,-2!>*('',!0,'!7%(<!0$!;#-5(,%!(-0$'2%(,)!h!5,!D$(!
,-)=/,%*! $-,! 5#-2%*(-2,! +*C,$%,! ?! )*! 5%&*2(#-! 01*52(/(2&'! (-0$'2%(,)),'! ,2! 7,%+,22%*!
)1&+,%4,-5,! 0,! -#$/,)),'! ,-2%,7%(','! (-0$'2%(,)),'! 5%&*2%(5,'! 01,+7)#('6! 0,! /*),$%!
*C#$2&,!,2!&/,-2$,)),+,-2!,<7#%2*2%(5,'@!!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,!)1L-0$'2%(,!,2!0,'!H(-,'6!H(-('2=%,!0,'!
O(-*-5,'!,2!H(-('2=%,!0$!G#++,%5,@%

3?E>HHJ;@H>% A>=% =DSM>?E<J?=% <?&D>=O% A>=% ?<CG>=% K<=CBA>=% >E% BDEH>=%

EHB?=K>HE=%<?>KK<CBC>=%BDQ%>?EH>@H<=>=%@H<MF>=%>E%@DSA<LD>=5%

%

• )FBA<=>H% &'<C<% K<?% -./c% D?>% H>MD>% >QGBD=E<M>% &>% EJDE>=% A>=% >QJ?FHBE<J?=% >E%

?<CG>=% K<=CBA>=% BK<?% &>% A>=% HF&D<H>% BD% ;BQ<;D;@! P! 7*%2(%! 0,! )1,<,%5(5,! BYAb6!
)1*''(,22,! 0,! )1(+7\26! 2*-2! 7#$%! ),'! 7*%2(5$)(,%'! D$,! 7#$%! ),'! ,-2%,7%(','6! *$%*! $-!
-#+>%,! 2%='! )(+(2&! 01,<5,72(#-'! ,2! 01,<#-&%*2(#-'@! ">=% ?<CG>=% K<=CBA>=% =>HJ?E%
=D@@H<;F>=@! E,!7%(-5(7,!0,!>*',!D$(! 4$(0,%*! )*!7#)(2(D$,! ;('5*),! ,'2!D$,! 2#$'! ),'!
%,/,-$'!'#(,-2! 2*<&'6!+S+,6! '(!-&5,''*(%,6! ?!0,'!-(/,*$<! 2%='!>*'!7#$%!+*(-2,-(%!
0,'! (-5(2*2(#-'6! -#2*++,-2! 7#$%! 7%#+#$/#(%! ),'! ,<7#%2*2(#-'@! I,! +*-(=%,!
4&-&%*),6! A>=% >QJ?FHBE<J?=% EJEBA>=% &'<;@RE% =>HJ?E% BSJA<>=@! E,'! ,<#-&%*2(#-'!
#52%#J&,'!0*-'!),!7*''&!',%#-2!%,5#-'(0&%&,'!,2!7%#4%,''(/,+,-2!*>#)(,'@!

• ">=% =DSM>?E<J?=% &>% EBDQ% &'<?EFHTE% =>HJ?E% BSJA<>=% U% @BHE<H% &>% -./0% >E% A>=%

B??DABE<J?=% &>% &>EE>=% &'>?EH>@H<=>=% @HJ=CH<E>=5% G,5(! ',%*! ,;;,52(;! 0='! ),! A,%!
C*-/(,%!BYAb!7#$%! 2#$'! ),'!-#$/,*$<!5#-2%*2'!0,!5%&0(2! Q(-5)$'! ),'! 5%&0(2'!PVKTX6!
+(5%#5%&0(2'6! ,25@R@! "#$%! ),'! 5#-2%*2'! ,<('2*-2'6! ()'! ',%#-2! %,+7)*5&'! 7*%! 0,'!
5#-2%*2'! (-2%#0$('*-2! 7%#4%,''(/,+,-2! 0,'! 2*$<! 0,!+*%5:&! '$%! 2%#('! *-'@! G,5(! ',!
;,%*!,-!7*%*))=),!0,!)*!%&;#%+,!>*-5*(%,!Q5;@!5:*-2(,%!AYR!0#-2!),!7%(-5(7*)!#>C,52(;!

!
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',%*! 01*+&)(#%,%! ),! ;#-52(#--,+,-2! 0$!+*%5:&! 0$! 5%&0(26! ,2! ,-! *+&)(#%,%! )1*55='6!
-#2*++,-2! 7#$%! ),'! "HT^5*%! A>% @HJSAV;>% >=E% &B?=% A'BCCV=% BD% ;BHCGFO% @B=%
&B?=%A>%?<M>BD%&>=%EBDQ%&'<?EFHTE5%%

• G#-0$(%,! $-! (-/,-2*(%,! 0,! 2#$'! ),'! 5#-2%*2'! 0,! )#5*2(#-! ,2! 0,! 5#-5,''(#-! 01*52(;'!
7$>)(5'!*$<!,-2%,7%(','! Q7$>)(D$,'!#$!7%(/&,'R!,2!HFFMBAD>H% A>=% AJZ>H=% @JDH% A>=%
HB@@HJCG>H% BD%@J==<SA>%&>=% AJZ>H=%&>%;BHCGF% AJH=LD>% A'DE<A<=BE<J?%?'>=E% @B=%

<?&D=EH<>AA>@! G,2! (-/,-2*(%,! (-5)$%*! *$''(! ),'! +(','! ?! 0('7#'(2(#-! 4%*2$(2,'! 0,!
;#-5(,%! &5#-#+(D$,@!">=% AJZ>H=% &>% A'<;;JS<A<>H% &'GBS<EBE<J?% >E% &>=% AJCBDQ% U%
D=BI>% FCJ?J;<LD>% =>HJ?E% BND=EF=% =DH% A>=% @H<Q% &>%;BHCGF% U% CJ;@E>H% &D% />H%

NB?M<>H%-./0@!T-!#$2%,6!*;(-!01*+&)(#%,%!)*!/*)#%('*2(#-!0$!7*2%(+#(-,!5#++$-*)!
,2!01(0,-2(;(,%!0,!-#$/,)),'!'#$%5,'!0,!%,5,22,'! )#5*),'6!$-!%,5,-',+,-2!0,'!>(,-'!
5#++$-*$<! ,2! ),$%! &/*)$*2(#-! ',%#-2! %&*)('&'! 0*-'! 5:*D$,! 5#++$-,@! G,22,!
#7&%*2(#-6!D$(! 5#-5,%-,%*!0*-'!$-!7%,+(,%! 2,+7'! ),'! *52(;'! &5#-#+(D$,'!$2()('&'!
7*%! ),'! ,-2%,7%(','! -#-! (-0$'2%(,)),'6! ',%*! &2,-0$,! ?! 7*%2(%! 0,! BYAm! *$<! *52(;'!
%&'(0,-2(,)'!0,'!7*%2(5$)(,%'@!

• )>MJ<H% AB% EBH<K<CBE<J?% &>=% @H>=EBE<J?=% &>% =>HM<C>=% @DSA<C=% CJ;;D?BDQ% @JDH%

A>=%BA<I?>H%=DH%A>=%CJjE=%D$1,)),'!,-4,-0%,-2!7#$%!),'!5#++$-,'@!!

• 4BAJH<=>H% A>%@BEH<;J<?>%@DSA<C%>?% <?=EBDHB?E%D?>% EBH<K<CBE<J?%&>% A'DE<A<=BE<J?%

&D% &J;B<?>% @DSA<C! Q7*%! ,<,+7),! 7#$%! ),! '2*2(#--,+,-2! *$2#+#>(),R@! E,'! P"G!
7#$%%#-2! ,-! #$2%,! +,22%,! ,-! 5#-5,''(#-! #$! ,-! )#5*2(#-! $-,! 7*%2(,! 0,! ),$%!
7*2%(+#(-,!7#$%!4&-&%,%!0,!-#$/,)),'!%,5,22,'!Q,<@!t#-,'!01*52(/(2&!5#++,%5(*),'6!
+*%5:&'6!,25@R@!!

%

3;@BCE=%BEE>?&D=b%

%!
M*('',! 0,'! 0&7,-','! (-$2(),'! ,2! 5#-2%,U7%#0$52(/,'! ,2! *55%#('',+,-2! 0,'! %,5,22,'! 0,!
)1T2*2! ,2! 0,'! 5#)),52(/(2&'! )#5*),'! *;(-! D$,! 5,)),'U5(! 7$('',-2! 0('7#',%! 0,! >$04,2'! 7)$'!
5#-;#%2*>),'! ,2! (-/,'2(%!0*-'!0,'! *52(/(2&'!0,! %&,)),!$2()(2&!7#$%! ),! 5(2#J,-@!F&0$(%,! ),'!
*/*-2*4,'!(-0$'!,2!*55%#l2%,!)*!5#-5$%%,-5,!,-2%,!#7&%*2,$%'@!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,'!O(-*-5,'!,2!H(-('2=%,!0,!)1L-2&%(,$%@%
!
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klE<H!),'!;#-0*2(#-'!01$-,!*52(#-!7$>)(D$,!2%*-';#%+&,!

kJ?&%&>%EHB?=@BH>?C>%>E%&'BCCV=%U%A'<?KJH;BE<J?%@DSA<LD>5%

%

3?=E<ED>H% AB%40;38<;0,3@,% CJ;;>%=JCA>%&>% A'>KK<CBC<EF%&>% A'BCE<J?%&>% A'+EBE%>E%&>%=B%
H>&>MBS<A<EF5% V#$'! 7%#7#'#-'! 01(-'2(2$,%6! 7*%! )*! )#(6! ,2! 0,! +,22%,! ,-! .$/%,! 01(5(! ;(-!
BYAj!]!

• 23/410+$1*(435*"(*15%"##"(#1$(65$(&78#"9"*+"(#3/::;,(<(#3$*.1&9/+$1*(05=#$65"6!,2!D$(!
7,%+,22,!-#2*++,-2!*$<! 5(2#J,-'!01*55&0,%!*$<! '2*2('2(D$,'!,2! *$2%,'!0#--&,'!
>%$2,'! 0,! )1*0+(-('2%*2(#-6! *(-'(! D$1*$<! (-'2(2$2(#-'! *4%&&,'6! 0,! +,-,%6! '*-'!
*$2#%('*2(#-! 7%&*)*>),6! 0,'! ,-D$S2,'! 0,! 2,%%*(-! ,2! 0,'! 2%*/*$<! 0,! 5#)),52,! 0,!
0#--&,'!*$<!;(-'!01&/*)$,%!)1,;;(5*5(2&!,2!)1(+7*52!0,'!(-2,%/,-2(#-'!0,!)1T2*2!0*-'!
)*!'7:=%,!&5#-#+(D$,@!

• 2/(+&/*,0/&"*:"("+(#/(05=#$:/+$1*(4",(7+/+,(.$*/*:$"&,(4"(+15,(#",(1&8/*$,9",(05=#$:,!
,2! 7*%*7$>)(5'! Q(-5)$'! ),'! >*-D$,'6! ),'! T"T6! ),'! T"LG! ,2! *$2%,'! (-'2(2$2(#-'!
7*%*&2*2(D$,'R@!

• 23/::;,(05=#$:(<(+15,(#",(0&1>"+,(4"(+"?+",(4"(#1$,(&"#"%/*+(4"(#/(,0@;&"(7:1*19$65"-(
015&(:1*,5#+/+$1*6! */*-2! ),$%! '#$+(''(#-! ?! )1P"V@! G,5(! 7#$%%*(2! *$''(! 5#-5,%-,%!
),'!0&5%,2'!7%&'(0,-2(,)'@!k#$'!),'!7%#C,2'!0,!2,<2,!',%#-2!#>)(4*2#(%,+,-2!%,-0$'!
7$>)(5'! '$%! ),! '(2,!0$!K,5%&2*%(*2!u&-&%*)!0$!u#$/,%-,+,-2!7,-0*-2!$-,!0$%&,!
01$-!+#('6!7,-0*-2!)*D$,)),!),'!%,+*%D$,'!0,'!5(2#J,-'!',%#-2!'J'2&+*2(D$,+,-2!
%&7,%2#%(&,'@!

• 2/( +&/*,0/&"*:"( +1+/#"( "+( #/( 05=#$:/+$1*! 4",( ,5=%"*+$1*,! *55#%0&,'! ?! 2#$2,'! ),'!
,-2%,7%(','! Q7$>)(D$,'! ,2! 7%(/&,'R6! (-/,'2('',$%'! ,2! *52,$%'! &5#-#+(D$,'6! D$1()!
'1*4('',!01,<,+72(#-'!;('5*),'6!0,!'$>/,-2(#-'!0(%,52,'!#$!(-0(%,52,'6!0,!2,%%*(-'!
(-0$'2%(,)'6!0,!5%&0(2'6!,25@!G,'!0,%-(=%,'!0,/%*(,-2!,-!#$2%,!S2%,!>$04&2('&,'@!

• 2/( +&/*,0/&"*:"( ,5&( #",( :1*+&/+,( 4"( 0"&.1&9/*:"! 0,'! ,-2%,7%(','6! >*-D$,'! ,2!
#%4*-('+,'!7$>)(5'6!D$(!',%#-2!7$>)(&'6!2#$2!5#++,!),'!&/*)$*2(#-'!*--$,)),'!0,!
5,'!7,%;#%+*-5,'@!G,22,!2%*-'7*%,-5,!7#%2,%*!*$''(!'$%!),'!5#-2%*2'U7%#4%*++,'!
,-2%,! )1T2*2! ,2! ','! 7*%2,-*(%,'@! k%*-'7*%,-5,! 2#2*),! 5#-5,%-*-2! ),'! 5#-2%*2'! 0,!
5#-5,''(#-!Q*&%#7#%26!,*$6!2%*-'7#%26!4,'2(#-!7#%2$*(%,R!*/,5!5#++$-(5*2(#-!0,'!
#>C,52(;'!,2!0,'!7,%;#%+*-5,'!*22,-0$,'6!5#++$-(5*2(#-!0,'!+#-2*-2'!;(-*-5(,%'!
0,'! 5#-2%*2'! ,2! 0,'! ,-4*4,+,-2'! 7%('6! &/*)$*2(#-! 0,! )*! 7,%;#%+*-5,! %,-0$,!
7$>)(D$,6!-#2*++,-2!,-!7%&*)*>),!*$!%,-#$/,)),+,-2!0,'!5#-2%*2'@!

• 2/( +&/*,0/&"*:"( +1+/#"( ,5&( #/( :199/*4"( 05=#$65"@! e$,! 5,! '#(2! 5#-5,%-*-2! ),!
7%#5,''$'! 01*22%(>$2(#-6! )*! 7$>)(5*2(#-! 5,-2%*)('&,! 0,'! *77,)'! 01#;;%,'! ,2! 0,'!
0&5('(#-'! 01*22%(>$2(#-6! D$,! ),'! (-;#%+*2(#-'! 5#-5,%-*-2! ),'! 2,%+,'! ,2! ),'!
>&-&;(5(*(%,'!0,!5#-2%*2'!7$>)(5'!-#-!'2%*2&4(D$,'!#$!-,!%,),/*-2!7*'!0,!',52,$%'!
',-'(>),'!2,)'!D$,!)*!'&5$%(2&@!

!
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• 2/( 05=#$:/+$1*( 4",( 91'"*,( "*8/87,( "+( 1=>":+$.,( .$?7,! 0*-'! 2#$2,'! ),'! *52(#-'! 0,!
'#$2(,-!&5#-#+(D$,!0,! )pT2*26! ,2! )*! 2%*-'7*%,-5,!0*-'! )p&/*)$*2(#-!*--$,)),!0,'!
*52(#-'!,-4*4&,'!Q0&7,-','6!>&-&;(5(*(%,'6!*52(#-'!%&*)('&,'R@!

• A&/*,0/&"*:"(+1+/#"(,5&(#",(:1*+&/+,-(:1B+,(&7"#,-(47:/$,,"9"*+,("+(&/001&+,(4"(,5$%$(
4"(+15,(#",(0&1>"+,(05=#$:,(4"(0#5,(4"(5*(9$##$/&4(4"(!C@!"$>)(5*2(#-6!7#$%! 2#$'! ),'!
7%#C,2'!7$>)(5'!0,!7)$'!0,!A!+())(*%0!0,!IP6!0,'!,'2(+*2(#-'!0&2*())&,'!0,'!5#v2'6!
0,'!7%(-5(7*$<!5#-2%*2'!#52%#J&'!*(-'(!D$,! ),'!&/,-2$,)'!*/,-*-2'6!0,'!%*77#%2'!
0,! '$(/(6! 0,'! 5#c2'! %&,)'! ,2! 0,! )p&2*2! 0,'! 0&5*('',+,-2'! ,2! ,-4*4,+,-2'! 0,'!
+(-('2=%,'!#$!*4,-5,'!+*(2%,'!0p.$/%,@!

• 2/( +&/*,0/&"*:"( 4"( #/( 0/&+( 45( ,":+"5&( 0&$%7( 78/#"9"*+@! G,! 0,%-(,%! *! '*! 7*%2! 0,!
%,'7#-'*>()(2&! 0*-'! 5,22,! ,<(4,-5,! 0,! 2%*-'7*%,-5,!]! 2%*-'7*%,-5,! '$%! ),'!
5#+72,'!0,'!,-2%,7%(','6! ,2! '*-52(#-'! %&,)),+,-2!0(''$*'(/,'!h! 2%*-'7*%,-5,!'$%!
),'! '$>/,-2(#-'! ,2! *(0,'! D$1,)),'! %,f#(/,-2! 0,! )1T2*2!h! 2%*-'7*%,-5,! '$%! ),$%'!
2%*-'*52(#-'!*/,5!)1T2*2@!

!
%

3;@BCE=%BEE>?&D=b%!
!
H,22%,!;(-!?!)1#7*5(2&!0*-'!),!7%#5,''$'!0,!7%(',!0,!0&5('(#-!,2!#$/%(%!'J'2&+*2(D$,+,-2!
),! 5:*+7! ?! )*! 5#-'$)2*2(#-! ,2! ?! )*! 5#-5,%2*2(#-! *;(-! 0,! 7%#0$(%,! 0,'! )#('! ,2! 0,'!
%=4),+,-2*2(#-'! *-5%&,'! 0*-'! )*! %&*)(2&! ,2! D$(! ',%/,-2! ),'! (-2&%S2'! 0$! 5(2#J,-! ,2! 0,!
)1&5#-#+(,! *)4&%(,--,@! E*! 2%*-'7*%,-5,! 0*-'! )*! 4,'2(#-! 0,'! ,-2%,7%(','! 7$>)(D$,'!
*+=-,%*!7)$'!0,!5#-2%\),6!0,!7,%;#%+*-5,!,2!&/(2,%*!0,!%&(2&%,%!),'!&5:,5'!0$!7*''&!,-!
+*2(=%,!0,!4,'2(#-@!E*!2%*-'7*%,-5,!'$%!),'!2%*-'*52(#-'!7,%+,22%*!0,!+,22%,!;(-!W!#$!0,!
%&0$(%,U!),'!7%(/()=4,'!,2!7,%+,22%*!$-!*55='!7)$'!&D$(2*>),!*$<!%,''#$%5,'!&5#-#+(D$,'@!
T-;(-6! )*! 2%*-'7*%,-5,!4&-=%,!0,'!4*%0,U;#$'!D$(!7,%+,22,-2!01*),%2,%! ),'!*52,$%'!,2!0,!
5:*-4,%!0,!5*7!D$*-0!)1T2*2!;*(2!;*$'',!%#$2,@!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%"%,+(,%!H(-('2=%,@%

!HJKJ?&>%HFKJH;>%&>%AB%IJDM>H?B?C>%&>=%BCE<K=%&>%A'+EBE%>E%&>%AB%I>=E<J?%

&>%=J?%@BEH<;J<?>5%

!
+?%=D=%&>=%HFC>?E=%CGB?I>;>?E=%&>%;B?BI>;>?EO%<A%KBD&HB!%&;#%+,%!,-!7%#;#-0,$%!
)*!4#$/,%-*-5,!0,'!,-2%,7%(','!7$>)(D$,'!,-!'$(/*-2!),'!'2*-0*%0'!(-2,%-*2(#-*$<!,-!)*!
+*2(=%,@! "B% @H<MBE<=BE<J?% &'D?>% @BHE<>% &>% C>=% >?EH>@H<=>=! 0,/%*! S2%,! ,-/('*4&,6!
-#2*++,-2!5,)),'!#7&%*-2!0*-'!),'!',52,$%'!5#-5$%%,-2(,)'!,2!-#-!'2%*2&4(D$,'6!*;(-!0,!
),$%'!0#--,%!),'!+#J,-'!:$+*(-'!,2!+*2&%(,)'!0,!'$%/(/%,!,2!0,!5%#l2%,@! !G,22,!%&;#%+,!
+*(-2,'! ;#('! %,2*%0&,! 0,/%*! S2%,! *5:,/&,! */*-2! 0,! %&(-C,52,%! 0*-'! 5,'! ,-2%,7%(','! ),'!
'#++,'! 5#)#''*),'! *--#-5&,'@! G,)*! (-5)$%*! )1*0#72(#-! 01$-! 5#0,! 0,! 4#$/,%-*-5,! 0,'!
,-2%,7%(','! 7$>)(D$,'! D$(! (-2%#0$(%*! 0,! -#$/,)),'! %=4),'! 0,! %,5%$2,+,-2! ,2! 0,!
%&2%(>$2(#-!0$!+*-*4,+,-2!,-!;#-52(#-!0,'!7,%;#%+*-5,'!0,!)1,-2%,7%(',@!

!
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P55#%0,%! 2#$2,! )1BDEJ?J;<>% &>% I>=E<J?% BDQ% >?EH>@H<=>=% >E% SB?LD>=% @DSA<LD>=% &>%
KBmJ?% CJ?KJH;>% BDQ% @H<?C<@>=% &>% IJDM>H?B?C>% &>=% >?EH>@H<=>=% FEBE<LD>=% >E! ,-!
%*77%#5:*-2!),$%!+#0,!0,!;#-52(#--,+,-2!0,!5,)$(!0$!',52,$%!7%(/&%b%

• #SHJI>H% A>=% E>QE>=% <;@J=B?E% &>=% CJ?EHB<?E>=% =@FC<K<LD>=% BDQ% >?EH>@H<=>=%

@DSA<LD>=!*$<D$,)),'!),$%'!5#-5$%%,-2'!7%(/&'!-,!'#-2!7*'!'#$+('!Q,<@!;(-*-5,+,-2!
,<5)$'(;! *$7%='! 0,! >*-D$,'! 7$>)(D$,'6! 5#0,! 0,'! +*%5:&'! 7$>)(5'! 7#$%! ),'! *5:*2'6!
)(+(2,'!*$!%,5%$2,+,-2!0,!5*>(-,2'!0,!5#-',()!-*2(#-*$<!,2!(-2,%-*2(#-*$<6!,25@R!h!

• )>?&H>%BDQ%CJ?=><A=%&'B&;<?<=EHBE<J?%>E%BDQ%I>=E<J??B<H>=%AB%A<S>HEF%>?%;BE<VH>%

&>% H>==JDHC>=% GD;B<?>=! Q%,5%$2,+,-26! )(5,-5(,+,-2'R6! 0,! 7#)(2(D$,! '*)*%(*),! ,2!
0p(-5(2*2(#-! Q+(',! ,-! 7)*5,! 01$-! (-2&%,'',+,-2! *$<! 7,%;#%+*-5,'! 0,! )1,-2%,7%(',!
7#$%! 2#$'! ),'! '*)*%(&'R6! 0p(-/,'2('',+,-26! 0,! +#0,! 0,! ;(-*-5,+,-26! 0p#%(,-2*2(#-!
'2%*2&4(D$,! ,2! 0,! 0&/,)#77,+,-26! J! 5#+7%('! 0,! 7%#7#'(2(#-'! 7#$%! )p#$/,%2$%,! 0$!
5*7(2*)!0,!'*!'#5(&2&6!0,!7*%2,-*%(*2'!'2%*2&4(D$,'6!,25@!h!

• )>CHDE>HO% @BH% B@@>A% U% CB?&<&BEDH>O% &>=% &<H<I>B?E=% &'>?EH>@H<=>% BZB?E% D?>%

>Q@FH<>?C>% @HJDMF>6! J! 5#+7%('! 0*-'! ),! 7%(/&! -*2(#-*)! #$! (-2,%-*2(#-*)6! */,5! 0,'!
5#-2%*2'!0,!7,%;#%+*-5,'!7#$%!),!+*-4,+,-2!0,!)1,-2%,7%(',!Q%&+$-&%*2(#-!(-0,<&,!
'$%! 0,'! (-0(5*2,$%'! 0,! 7,%;#%+*-5,! 5)&'R@! 3-! 7()#2,! 7#$%%*! S2%,! 5#-0$(2! '$%! Z!
,-2%,7%(','! 7$>)(D$,'! 0,! 2*()),! '(4-(;(5*2(/,! */,5! 0,'! "Iu! (''$'! 0$! ',52,$%! 7%(/&!
-*2(#-*)!#$!(-2,%-*2(#-*)@!G,$<U5(!',%#-2!,-4*4&'!'$%!5#-2%*2'!0,!7,%;#%+*-5,h!

• %,-0%,!#>)(4*2#(%,!7#$%!2#$2,'! ),'!,-2%,7%(','!7$>)(D$,'6!0,!7%&',-2,%!0*-'! )p*--&,!
$-!7)*-!0,!0&/,)#77,+,-2!'2%*2&4(D$,!5:(;;%&!h!

• H>?&H>% JSA<IBEJ<H>% AB% I>=E<J?% &>% AB% @>HKJH;B?C>% BD% =><?% &>=% JHIB?<=;>=%

FEBE<LD>=% BD% EHBM>H=% &'D?% <?EFH>==>;>?E% &>=% =BABH<F=% BDQ% @>HKJH;B?C>=% &>%

A'>?EH>@H<=>6!+*('!*$''(!$-!+*-*4,+,-2!7*%!),'!#>C,52(;'!?!)1&5:,)),!(-0(/(0$,)),@!E*!
5#2*2(#-! 0,'! ,-2%,7%(','! &2*2(D$,'! ,-!M#$%',! 7,%+,22%*! -#2*++,-2! 01(-2&%,'',%! ),!
+*-*4,+,-2!?!)1*$4+,-2*2(#-!0,!)*!/*),$%!0,!)*!'#5(&2&@!

• H>@H>?&H>%AB%@JA<E<LD>%&>%@H<MBE<=BE<J?%JD%&>%@BHE>?BH<BE=%BM>C%&>=%>?EH>@H<=>=%

@H<MF>=% AJCBA>=% JD% FEHB?IVH>=! 7*%! ),! >(*('! 01$-,! *4,-5,! &2*2(D$,! ,-! 5:*%4,!0,! )*!
7%(/*2('*2(#-!;#-52(#--*-2!5#++,!$-!;#-0'!0,!D&$%/+"("65$+'!'#$+('!?!0,'!(+7&%*2(;'!
0,! 4,'2(#-! 0,! 7#%2,;,$()),'! ,2! 0,! %,-2*>()(2&! #$! 0,! 5#-2%*2'! 0,! 7)*-'! */,5! ),'!
+(-('2=%,'!0,!2$2,)),@!

• %,/#(%! )*!5#+7#'(2(#-!0,'!#%4*-('+,'!0,!4#$/,%-*-5,!0,'!,-2%,7%(','!7$>)(D$,'!,2!
-#%+*)(',%!)1(-2,%/,-2(#-!0,!)1T2*2!*52(#--*(%,!]!

o %,/#(%!)*!5#+7#'(2(#-!,2!),!%\),!0,'!5#-',()'!0p*0+(-('2%*2(#-!0,'!K"P!7$>)(D$,'!
,2!0,'!>*-D$,'!7$>)(D$,'!
! $-,! 5#+7#'(2(#-! 7)$'! 7%#5:,! 0$! ',52,$%! 7%(/&!]! $-! 2(,%'! 0,'! '(=4,'!

%,/(,-0%#-2!?!0,'!*0+(-('2%*2,$%'!(-0&7,-0*-2'!(''$'!0$!',52,$%!7%(/&!,2!$-!
2(,%'!?!0,'!*0+(-('2%*2,$%'!-,!2%*/*())*-2!7*'!0*-'!),'!+(-('2=%,'!0,!2$2,)),!h!!

! ),'! :*$2'! 5*0%,'! 0,! )1,-2%,7%(',! ',%#-2! -#++&'! 7*%! ),! 5#-',()!
01*0+(-('2%*2(#-! '$%! 7%#7#'(2(#-! 0,'! "%&'(0,-2! 0$! GP! ,2! ()! ',%*!+('! ;(-! *$<!
-#+(-*2(#-'!7*%!8!(-'2%$52(#-!7%&'(0,-2(,)),!9h!

! '#$+,22%,! ),'!0&5('(#-'! (+7#%2*-2,'!0,! )1,-2%,7%(',!Q(-/,'2('',+,-2'6!,-2%&,!
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0*-'! $-! -#$/,*$!+*%5:&6! #$/,%2$%,! 0$! 5*7(2*)R! ?! )1*77%#>*2(#-! 0$! G#-',()!
01*0+(-('2%*2(#-!0,!)p,-2%,7%(',6!*7%='!*/('!0,'!5#+(2&'!0$!GP!h!

o "#$%! ),'! 4%*-0,'! ,-2%,7%(','! 7$>)(D$,'! ,2! ),'! >*-D$,'! 7$>)(D$,'6! B! '(=4,'! 0$!
5#-',()! 01*0+(-('2%*2(#-! ',%#-2! %&',%/&'! 7#$%! )*! 7*%2(5(7*2(#-! 0,! 0&7$2&'! 0,!
)1P"V!Q0#-2!$-!'(=4,!7#$%!$-!0&7$2&!0,! )1#77#'(2(#-R@!K$(/*-2! ),!+#0=),!*0#72&!
,-! K$=0,6! ),'! ,-2%,7%(','! ,2! >*-D$,'! 7$>)(D$,'! ',%#-2! 2,-$,'! 01(-;#%+,%! )1P"V!
0,'! 0*2,'! 0,! %&$-(#-! 0,! ),$%'! 5#-',()'! 01*0+(-('2%*2(#-@! E,'! 7*%2(5(7*-2'! *$!
G#-',()! J! '(=4,%#-2! ,-! 2*-2! D$1#>',%/*2,$%'! Q'*-'! 0%#(2! 0,! /#2,! #$! 0,!
0&)(>&%*2(#-R!+*('!*$%#-2!*55='!*$<!0#5$+,-2'!0('5$2&'!*$!G#-',()@!

o H,22%,!,-!7)*5,!0,'!5#+(2&'!0,!%&+$-&%*2(#-!,2!0p*$0(2!*/,5!0,'!*0+(-('2%*2,$%'!
(-0&7,-0*-2'! *(-'(! D$,! 0,'! 5#+(2&'! '2%*2&4(D$,'! ,2! ,<&5$2(;'! 7#$%! ;*/#%(',%! )*!
5#))&4(*)(2&!0,!)*!4,'2(#-!h!

• !B==>H%&>=%CJ?EHBE=%&>%@>HKJH;B?C>%>?EH>%A'+EBE%BCE<J??B<H>%>E%A>=%>?EH>@H<=>=%

A>DH% K<QB?E% &>=% JSN>CE<K=% CAB<H=% >E% ;>=DHBSA>=% U% BEE><?&H>%h! 0('2(-4$,%! 0,'!
,-2%,7%(','! '2%*2&4(D$,'! w! 5:*+7(#-'! -*2(#-*$<! D$(! #-2! /#5*2(#-! ?! %,'2,%! '#$'! ),!
5#-2%\),! 0,! )1T2*2! ,2! ),'! *$2%,'! ,-2%,7%(','! D$(! 7,$/,-2! S2%,! 7%#4%,''(/,+,-2!
7%(/*2('&,'!h!

• "%#5&0,%! ?! )*! 5%&*2(#-! 01*4,-5,'! 0,! 7*%2(5(7*2(#-'! ;#-52(#--*-2! '$%! ),! +#0=),! 0,!
;#-0'! 0,! 0&$%/+"( "65$+'! #$! 0,! '#5(&2&'! 01(-/,'2('',+,-2'! 7#$%! ),'! ,-2%,7%(','! -#-!
'2%*2&4(D$,'6!*/,5!$-!#>C,52(;!0,!/*)#%(',%!),'!7*%2(5(7*2(#-'!0,!)1T2*2!,-!!2%#$/*-2!*$<!
,-2%,7%(','! 7$>)(D$,'! 0,'! 7*%2,-*(%,'! '2%*2&4(D$,'! #$! ,-! ),'! 7%(/*2('*-2! 7*%! )*!
M#$%',@!

!
4>?&H>%A>=%BCE<K=%@DSA<C=%?J?%=EHBEFI<LD>=%@JDH%>?IHB?I>H%&>%?JDM>AA>=%=JDHC>=%

&>% H>C>EE>=5! F&*)(',%! $-! %,5,-',+,-2! -*2(#-*)! D$*-2(;(*-2! )*! /*),$%!+*%5:*-0,! 0,'!
*52(;'!(++#>()(,%'!,2!&5#-#+(D$,'!0,!)1T2*26!*;(-!01(0,-2(;(,%!0,'!*52(;'!D$(!-1#-2!7*'!0,!
/*),$%!'2%*2&4(D$,6!,2!7%&7*%,%!*(-'(!$-!7)*-!0,!0&',-4*4,+,-2!7,%+,22*-2!0,!4&-&%,%!
0,'! %,''#$%5,'! >$04&2*(%,'! '$77)&+,-2*(%,'! ,-2%,! BYAb! ,2! BYAm!]! 7%(/*2('*2(#-!
01,-2%,7%(','! 7$>)(D$,'! 0*-'! 5,%2*(-'! ',52,$%'! 5#-5$%%,-2(,)'6! /,-2,! 0,! 2,%%*(-'! 0$!
0#+*(-,! -*2(#-*)6! /,-2,! 0,! )(5,-5,'! ,2! 0,! 5#-5,''(#-'! 0*-'! 0,'! ',52,$%'!
#)(4#7#)('2(D$,'6!+(',!'$%!),!+*%5:&!0,!;#-5(,%!&5#-#+(D$,!7$>)(56!,25@!!
%

9BH<K<CBE<J?% &>% =>HM<C>=% ;BHCGB?&=% ?! 0,'! -(/,*$<! 7)$'! 5#-;#%+,'! *$<! 7%(<! 0$!
+*%5:&! Q2%*-'7#%26! 2&)&5#++$-(5*2(#-'R!h! (-2%#0$52(#-! 'J'2&+*2(D$,! 0,'! 7&*4,'! '$%!
),'! 4%*-0'! *<,'! *$2#%#$2(,%'!h! 0&/,)#77,+,-2! 0,! )*! 5#)),52,! 0,! %,5,22,'! 7$>)(5(2*(%,'!
'$%!),'!,'7*5,'!7$>)(5'!h!%,0,/*-5,!*$0(#/('$,)),!h!,25@!!
!
4BAJH<=>H% A>% @BEH<;J<?>% @DSA<C! ,-! (-'2*$%*-2! $-,! 2*%(;(5*2(#-! 0,! )1$2()('*2(#-! 0$!
0#+*(-,! 7$>)(5! Q5#++,! ),! '2*2(#--,+,-2! *$2#+#>(),R@! E,'! P"G! 7#$%%#-2! ,-! #$2%,!
+,22%,! ,-! 5#-5,''(#-! #$! ,-! )#5*2(#-! $-,! 7*%2(,! 0,! ),$%! 7*2%(+#(-,! 7#$%! 4&-&%,%! 0,!
-#$/,)),'! %,5,22,'! Q,<@! t#-,'! 01*52(/(2&! 5#++,%5(*),'6! +*%5:&'6! ,25@R@! T-! #$2%,6! *;(-!
01*+&)(#%,%!)*!/*)#%('*2(#-!0$!7*2%(+#(-,!5#++$-*)!,2!01(0,-2(;(,%!0,!-#$/,)),'!'#$%5,'!
0,!%,5,22,'! )#5*),'6!$-!H>C>?=>;>?E%&>=%S<>?=% CJ;;D?BDQ!,2! ),$%!&/*)$*2(#-!',%#-2!
%&*)('&'!0*-'!5:*D$,!5#++$-,@!">=%AJZ>H=%&>%A'<;;JS<A<>H%&'GBS<EBE<J?%>E%&>=%AJCBDQ%
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U% D=BI>% CJ;;>HC<BA% =>HJ?E% BND=EF=% BDQ% @H<Q% &>% ;BHCGF! ?! 5#+72,%! 0$! A,%! C*-/(,%!
BYAb@!!
!
3;@BCE=%BEE>?&D=b%!!
!
E(>&%,%!),!7#2,-2(,)!7%#0$52(;!0$!',52,$%!7$>)(5!0,'!,-2%*/,'!*52$,)),'!,2!)$(!0#--,%!),'!
+#J,-'!01S2%,!7,%;#%+*-2!,2!7%#0$52(;!/#(%,!,<7#%2*2,$%6!4%n5,!?!0,'!+#0,'!0,!4,'2(#-!
'(+()*(%,'!?!5,$<!0$!7%(/&@!
!
P$4+,-2,%!),'!%,5,22,'!0,!)1T2*2!,2!0,'!5#)),52(/(2&'!)#5*),'!,-!/*)#%('*-2!),$%!7*2%(+#(-,@!!
!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,!)1L-0$'2%(,6!H(-('2=%,!0,!)1L-2&%(,$%!,2!
H(-('2=%,!0,'!O(-*-5,'@!%

,HF>H%D?>%+CJA>%&>%*JDM>H?B?C>%!DSA<LD>%&>%HB?I%;J?&<BA%BK<?%

&'B;JHC>H%D?%SJ?&%&>%;J&>H?<=BE<J?%&>%AB%GBDE>%B&;<?<=EHBE<J?5%

!
)>;@A<H%D?%M<&>%&B?=%A'JKKH>%&>%KJH;BE<J?%>?%;B?BI>;>?E%@DSA<C%&>%GBDE%?<M>BD@!
K$%! ),! +#0=),! 0,'! ,<5,)),-2,'! &5#),'! 0,! +*-*4,+,-2! D$(! ',! '#-2! 0&/,)#77&,'! 5,'!
0,%-(=%,'! *--&,'6! A'+CJA>% #AIFH<>??>% &>% *JDM>H?B?C>% !DSA<LD>! ',%*! >n2(,! '$%! ),!
+#0=),! 0,'! +,()),$%,'! &5#),'! 0,! 7#)(2(D$,'! 7$>)(D$,'! *$! +#-0,6! ,-! '1(-'7(%*-2!
-#2*++,-2! 0,'! ,<7&%(,-5,'! %&5,-2,'! ,-! 2,%+,'! 0,! 7*%2,-*%(*2'! (-2,%-*2(#-*$<6!
7%#4%*++,'!01&5:*-4,'6!5$%%(5$)$+!+#0,%-,'6!,-',(4-,+,-2'!+$)2()(-4$,'6!5$%'$'!5#U
0(7)\+*-2'!*/,5!0,'!&5#),'!0,!%,-#++&,!+#-0(*),@!E1T5#),!0('7,-',%*!0,'!KJH;BE<J?=%
n,G,@24./,8n% @JDH% H>?KJHC>H% A>=% CB&H>=% &>% ?<M>BD% <?E>H;F&<B<H>=O% B@@>AF=% U%
B==D;>H%&>=% H>=@J?=BS<A<EF=% CHJ<==B?E>=! )#%'!0,! ),$%'!%,2#$%'!0*-'! ),$%'!'2%$52$%,'!
+(-('2&%(,)),'@! P)2,%-*-2! ;#%+*2(#-'! 5#-2(-$,'! 0,! 5#$%2,! 0$%&,6! */,5! 0,'! ;#%+*2(#-'!
0(7)\+*-2,'6! ! )1T5#),! -1*+>(2(#--,%*! 7*'! 0,! ',! '$>'2(2$,%! ?! )1T5#),! V*2(#-*),!
01P0+(-('2%*2(#-6!0#-2!),!%\),!0,!;#%+*2(#-!0,'!5*0%,'!0,!)*!-*2(#-!0#(2!S2%,!+*(-2,-$!,2!
%,-;#%5&@! L)! '1*4(%*! 0,! 0(/,%'(;(,%! )1#;;%,! 0,! ;#%+*2(#-! 0,'! :*$2'! ;#-52(#--*(%,'6! ,-! ',!
5#-5,-2%*-2! '$%! )*! ;$2$%,! &)(2,! *0+(-('2%*2(/,! ,2! ),'! ;#%+*2(#-'! ,-! 5#$%'! 0,! 5*%%(=%,6!
2,)),'!D$,!0,'!HMPwT<,5$2(/,UHMP!*77)(D$&'!?!)*!4,'2(#-!7$>)(D$,@!!
!
,>EE>% +CJA>% @JDHHB<E% TEH>% A>% K>H% &>% AB?C>% &D% SJ?&% &>%;J&>H?<=BE<J?% &>% AB% GBDE>%

B&;<?<=EHBE<J?! 0#-2! -#2%,! T2*2! *! 5%$,)),+,-2! >,'#(-@! T)),! 7#$%%*! +S+,! ;#%+,%! 0,'!
5*0%,'! 0,! 7*J'! /#('(-'! ,2! *;%(5*(-'@! Ip*$2%,! 7*J'! 5#++,! ),'! T+(%*2'! P%*>,'! 3-('! #-2!
0&/,)#77&! 0,'! &5#),'! ,-! 7*%2,-*%(*2'! */,5! 0,'! &5#),'! (-2,%-*2(#-*),'[@! G,22,! ;()(=%,!
0p,<5,)),-5,!5,-2%&,!'$%! ),'!7#)(2(D$,'!7$>)(D$,'!,2! ),$%!+(',!,-!.$/%,!*/,5!$-,! ;#%2,!
5#+7#'*-2,! ,-! +*-*4,+,-2! ;#%+,%*! ),'! 0&5(0,$%'! 0,! 0,+*(-! */,5! $-! CDHH<CDAD;%
H<CG>%<?CADB?E%&>=%MJZBI>=%&oFED&>%>E%&>=%=EBI>=%U%AoFEHB?I>H@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!!5=/$(E:@11#(1.(F1%"&*9"*+6!&5#),!0&/,)#77&,!,-!7*%2,-*%(*2!*/,5!)*!g*%/*%0!G"**"4'(E:@11#(1.(
F1%"&*9"*+@!

!
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%

3;@BCE=%BEE>?&D=b%%

!
F,-;#%5,%! )*! :*$2,! ;#-52(#-! 7$>)(D$,! ,2! (-'$;;),%! $-,! -#$/,)),! /*4$,! 0,! :*$2'!
;#-52(#--*(%,'!?!)*!;#%+*2(#-!0,!5)*'',!+#-0(*),@!H,22%,!,-!7)*5,!0*-'!)1*0+(-('2%*2(#-!
),'!5*7*5(2&'!-&5,''*(%,'!?!)*!5#-0$(2,!0,'!4%*-0,'!%&;#%+,'!D$(!*22,-0,-2!),!7*J'@!G,22,!
&5#),! 7#$%%*! */#(%! $-! ,;;,2! 0p,-2%*(-,+,-2! '$%! )*! +#-2&,! ,-! 5*7*5(2&! 0,'!
*0+(-('2%*2(#-'! 7$>)(D$,'! ,2! 0,! ),$%'! +#0,'! 0,! %,5%$2,+,-2! ,2! 0,! ;#-52(#--,+,-26!
*77$J&,! 7*%! $-,! *77%#5:,! '2%*2&4(D$,! 0,! )*! 4,'2(#-! 0,'! %,''#$%5,'! :$+*(-,'! 0,! )*!
:*$2,!;#-52(#-!7$>)(D$,@!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%"%&'(0,-5,!0,!)*!F&7$>)(D$,!/(*!$-,!,-2(2&!5%&&,!
'7&5(*),+,-2!?!5,2!,;;,2!,2!$-!7*%2,-*(%,!*5*0&+(D$,@%
!
!

:F;BHH>H!),'!%&;#%+,'!),'!7)$'!0(;;(5(),'!

#;JHC>H%AB%H>KJ?E>%&D%=Z=EV;>%&>%H>&<=EH<SDE<J?%=JC<BA>%>?%AB?mB?E%D?%

@HJIHB;;>%&>%EHB?=K>HE=%;J?FEB<H>=%&<H>CE=%C<SAF%M>H=%A>=%@AD=%&F;D?<=5%

!
3?EHJ&D<H>% D?% =Z=EV;>% ?BE<J?BA% &>% C<SABI>% &>=% EHB?=K>HE=% =JC<BDQ% M>H=% A>=% @AD=%

&F;D?<=O% >E%;>EEH>%>?%@ABC>%D?%@HJIHB;;>%&>% EHB?=K>HE=%;J?FEB<H>=%&<H>CE=!*$<!
+&-*4,'! 0&+$-('! 7#$%! ),'! CJ;@>?=>H% &>% A'BDI;>?EBE<J?% &>=% @H<Q% &>% A'F?>HI<>% >E%
BDEH>=%S<>?=%=DSM>?E<J??F=!Q5,'!2%*-';,%2'!7#$%%*(,-2!S2%,!)(&'!?!0,'!7%#4%*++,'!0*-'!
)1&0$5*2(#-6! )*! ;#%+*2(#-! #$! )*! '*-2&R@! G,22,! 4%*-0,! %&;#%+,! >$04&2*(%,! 0,'! 2%*-';,%2'!
'#5(*$<! 7,%+,22%*6! ?! 2,%+,6! 0,! %,-0%,! ),! =Z=EV;>% &>% H>&<=EH<SDE<J?% @AD=% >KK<CBC>6!
+#(-'! 5#c2,$<! ,2! 7)$'! C$'2,! 5*%!+(,$<! 5(>)&@! T)),! 7,%+,22%*! ,-! #$2%,! 0,! '1*''$%,%! D$,!
A'BDI;>?EBE<J?%&>=%@H<Q%&>%A'F?>HI<>%>E%BDEH>=%S<>?=%&>%CJ?=J;;BE<J?%BDNJDH&'GD<%

=DSM>?E<J??F=%?'BKK>CE>%@B=%A>=%;F?BI>=%A>=%@AD=%&FKBMJH<=F=@!
!
G,! 5:*-2(,%! 5#+7#%2,!0,$<! /#),2'!]! ),! 7%,+(,%6!CJ?=<=E>% >?% D?>% HFKJH;>% SD&IFEB<H>%
M<=B?E%U%B;FA<JH>H%A>%C<SABI>%&>=%EHB?=K>HE=%=JC<BDQ!,2!0,!2#$'!),'!7%#4%*++,'!01*(0,!
0,!)1T2*2!*;(-!01*+&)(#%,%!)1,;;(5*5(2&!,2!)1&D$(2&!0$!'J'2=+,!-*2(#-*)!0,!%,0('2%(>$2(#-!0,'!
%(5:,'','@! E,! ',5#-0!/#),2! 7#%2,! '$%! )*!+(',! ,-!7)*5,!01$-!@HJIHB;;>% &>% EHB?=K>HE=%
;J?FEB<H>=% &<H>CE=! 0#-2! >&-&;(5(,%#-2! 7)$'(,$%'! 2%*-5:,'! 0,! )*! 7#7$)*2(#-6! *;(-! 0,!
5#+7,-',%!),'!+&-*4,'!),'!7)$'!0&;*/#%('&'!0,'!*$4+,-2*2(#-'!0,'!7%(<!0,!)1&-,%4(,!,2!
0,!)*!>*('',!0,'!'$>/,-2(#-'!D$,!7%&/#(2!),!5:*-2(,%!'$(/*-2@!
!
Y<=>%>?%@ABC>%&'D?%=Z=EV;>%?BE<J?BA%&>%C<SABI>%&>=%B<&>=%>E%EHB?=K>HE=%=JC<BDQ%b%

• K$%! $-! :#%(t#-! 0,! 2%#('! *-'6! D?% =Z=EV;>% ?BE<J?BA% &'<?KJH;BE<J?% >E%
&'<&>?E<K<CBE<J?%&>=%;F?BI>=%?FC>==<E>DQ!0$!'#$2(,-!0,!)1T2*2!',%*!+('!,-!7)*5,@!L)!
',%*!*0#''&!*$!7%#C,2!-*2(#-*)!0,!?D;FH<=BE<J?% &>% A'+EBE% C<M<A! *(-'(!D$1?! 2#$'! ),'!

!
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7%#4%*++,'! 0,! 7%#2,52(#-! '#5(*),! Q'J'2=+,! G:(;*6! ,25@R@! K,)#-! ),'! 5*2&4#%(,'! 0,!
7#7$)*2(#-! Q5:\+,$%'6! &2$0(*-2'6! +&-*4,'! 0&+$-('! 0*-'! ),'! D$*%2(,%'! $%>*(-'!
0&;*/#%('&'! #$! 0*-'! ),! %$%*)6! /,$/,'6! ,25@R6! ),! 'J'2=+,! -*2(#-*)! (0,-2(;(,%*! ,2!
%*'',+>),%*! 2#$2,'! ),'! *(0,'! *$<D$,)'! 7,$/,-2! 7%&2,-0%,! ),'! 5#-5,%-&'@! L)! (-5)$%*!
*$''(!),'!7%#4%*++,'!0,!AJI>;>?E%=JC<BA@!

• E*!+(',!,-!7)*5,!0,!5,!;(5:(,%!-*2(#-*)6!D$(!',%*!+('!?!C#$%!2#$'!),'!0,$<!*-'6!0,/%*!',!
;*(%,! 0,! +*-(=%,! 7%#4%,''(/,! ,-! 0&>$2*-2! 7*%! Z! ?! j! r()*J*'! 7()#2,'6! 0,! 2*()),!
+#J,--,!,2!0,!'2%$52$%,!0&+#4%*7:(D$,!/*%(&,!Q$%>*(-,'6!%$%*),'6!g*$2'U")*2,*$<6!
u%*-0!K$06!,25@R@!

• "'<&>?E<K<CBE<J?% &>=% ;F?BI>=! ',! ;,%*! 0*-'! $-! 7%,+(,%! 2,+7'! 7*%! ),'! 5,))$),'! 0,!
7%#<(+(2&! 0,! )1P4,-5,! 0,! I&/,)#77,+,-2! K#5(*)! ,2! ',%*! '$(/(,! 01,-D$S2,'! '$%! ),'!
5#-0(2(#-'! 0,! /(,! 0,'! +&-*4,'! 5(>)&'! D$(! ',%#-2! %&*)('&,'! 7*%! 0,'! ,-2(2&'!
(-0&7,-0*-2,'! 0,'! 5,))$),'@! T-! 7*%*))=),6! $-! 'J'2=+,! 0,! 5(>)*4,! ,2! 01(0,-2(;(5*2(#-!
0,'! 7#7$)*2(#-'! ),'! 7)$'! 0&+$-(,'! ',%*! +('! ,-! 7)*5,! '$%! )*! >*',! 0,! )1,-D$S2,!
+&-*4,'!BYAA!5#$7)&,!*$<!0#--&,'!0$!%,5,-',+,-2!BYYm@!!

• E*!;%&D$,-5,!0,'!,-D$S2,'!+&-*4,'!0,!)1iVK!Qi;;(5,!V*2(#-*)!0,'!K2*2('2(D$,'R!,2!0$!
%,5,-',+,-2!0,/%*!S2%,!*$4+,-2&,!*;(-!0,!7#$/#(%!+,22%,!?!C#$%!%&4$)(=%,+,-2!5,!
;(5:(,%@! I,'! +&2:#0,'! '2*2('2(D$,'! &7%#$/&,'! ',%#-2! +(','! ?! 5#-2%(>$2(#-! Q0&1?'(
9"/*,( +",+$*8R! 7#$%! (0,-2(;(,%! ),'! +&-*4,'! -&5,''(2,$<! #$! ),'! 5(2#J,-'! D$(!
7#$%%*(,-2!>&-&;(5(,%!0,'!0(;;&%,-2'!7%#4%*++,'!01*(0,!0,! )1T2*2@!T-!7*%*))=),6!0,'!
+#J,-'! 0,! %,5#$%'! ',%#-2! +('! ,-! 7)*5,6! *(-'(! D$,! 0,'! &D$(7,'! 01*$0(2! ,2! 0,!
/&%(;(5*2(#-!0,'!5#-0(2(#-'!01&)(4(>()(2&!0,'!>&-&;(5(*(%,'@!

• ,>%=Z=EV;>%?BE<J?BA%&>%C<SABI>%H>@HF=>?E>HB%AB%CJAJ??>%M>HEFSHBA>%&D%=Z=EV;>%

?BE<J?BA% &>% H>&<=EH<SDE<J?6! 0,! 2%*-';,%2'! '#5(*$<! ,2! 0,! )$22,! 5#-2%,! )*! 7%&5*%(2&@!
k#$'!),'!7%#4%*++,'!0,!'#$2(,-!0,!)1T2*2!,-/,%'!),'!7)$'!0&+$-('!'1*0#'',%#-2!?!5,!
;(5:(,%!-*2(#-*)!7#$%!+(,$<!5(>),%!),'!7#7$)*2(#-'!%&,)),+,-2!&)(4(>),'@!

%

3?EHJ&DCE<J?%&'D?%@HJIHB;;>%&>%EHB?=K>HE=%;J?FEB<H>=%BDQ%;F?BI>=%&F;D?<=%b%

• K$%! ),! +#0=),! 01,<7&%(,-5,'! %&$''(,'! *()),$%'! QM%&'()6! L-0#-&'(,6! H,<(D$,6!
k$%D$(,6!H*%#56! ,25@R6!D?% @HJIHB;;>% &>% EHB?=K>HE=%;J?FEB<H>=% &<H>CE=% =>HB%
;<=% >?% @ABC>% U% A'GJH<aJ?% -./d@! L)! 5(>),%*!7)$'(,$%'! 2%*-5:,'!0,! )*! 7#7$)*2(#-6!
*;(-!0,!5#+7,-',%! ),'!+&-*4,'! ),'!7)$'!0&;*/#%('&'!0,'!*$4+,-2*2(#-'!0,'!7%(<!
0,!)1&-,%4(,!,2!0,!)*!>*('',!0,'!'$>/,-2(#-'!D$,!7%&/#(2! ),!5:*-2(,%!m!+*('!*$''(!
5#++,!=Z=EV;>%&>%H>&<=EH<SDE<J?%>E%&>%@HJE>CE<J?%CJ?EH>%EJDE%CGJC%=DH%A>DH%
@JDMJ<H%&'BCGBE@!!

• G,'!*(0,'!+#-&2*(%,'!0(%,52,'!7#$%%*(,-2!S2%,!B&J==F>=%U%&>=%@HJIHB;;>=%&>%
&FM>AJ@@>;>?E% GD;B<?6! 5#++,! )*! '*-2&6! )1&0$5*2(#-! #$! )*! ;#%+*2(#-!
7%#;,''(#--,)),6! 5#++,! 5,)*! *! &2&! ;*(2! */,5! '$55='! 0*-'! 01*$2%,'! 7*J'@! G,'!
2%*-';,%2'!+#-&2*(%,'!0(2'!8!5#-0(2(#--,)'!9!#-2!+#-2%&!),$%!,;;(5*5(2&!,-!2,%+,'!
0,! %&0$52(#-! 0,! )*! 7*$/%,2&! ,2! 01*+&)(#%*2(#-! 0,'! (-0(5*2,$%'! '#5(*$<! 0*-'!
7)$'(,$%'!7*J'@!
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• "*%!,<,+7),6!7#$%!5,%2*(-,'!5*2&4#%(,'!0,!+&-*4,'!#a!0*-'!5,%2*(-,'!%&4(#-'!0$!
7*J'!#a!),'!2*$<!01*>',-2&('+,!#$!01*>*-0#-!'5#)*(%,!'#-2!&),/&'6!5,'!2%*-';,%2'!
+#-&2*(%,'! 7#$%%*(,-2!7%,-0%,! )*! ;#%+,! 0,! >#$%',! 01*(0,! ?! )*! '5#)*%('*2(#-@! L)!
'1*4(%*(2!01,;;,52$,%!0,'!2%*-';,%2'!+#-&2*(%,'!0,!)1#%0%,!0,!BYYY!IP!7*%!+#('!,2!
7*%!,-;*-2!'5#)*%('&6!7#$%!),'!+&-*4,'!>&-&;(5(*(%,'!5#-0(2(#--,)'!?!)1(-'5%(72(#-!
,2! ?! )1*''(0$(2&! ?! )1&5#),! 0,'! ,-;*-2'! Q7#$%! )$22,%! 5#-2%,! )1*>*-0#-! '5#)*(%,! ,2!
)1*>',-2&('+,!0,'!7)$'!0&+$-('R@!G,!7%#C,2!7#$%%*(2!S2%,!)*-5&!(-(2(*),+,-2!0*-'!
),'!5#++$-,'!%$%*),'! ),'!7)$'!0&':&%(2&,'!0,!2%#('!r()*J*'!7()#2,'6!*/*-2!01S2%,!
&2,-0$!?!01*$2%,'!%&4(#-'!0$!7*J'@!E,'!(+7*52'!*22,-0$'!0,!5,!2J7,!0,!7%#C,2!'#-2!
+$)2(7),'!]!()!'1*4(2!2#$2!01*>#%0!01*+&)(#%,%!),'!5#-0(2(#-'!0,!/(,!,2!0,!%&0$(%,!),!
-(/,*$!0,!7*$/%,2&!0,'!+&-*4,'! ),'!7)$'!7*$/%,'!,2! ),'!7)$'!0&+$-('!,-!+()(,$!
%$%*)!/(*!0,'!2%*-';,%2'!+#-&2*(%,'@!T-'$(2,6!,-!(-5(2*-2!),'!7*%,-2'!?!'1*''$%,%!0,!
)1*''(0$(2&! 0,! ),$%'! ,-;*-2'! ?! )1&5#),6! ()! '1*4(2! 01*+&)(#%,%! ),'! (-0(5*2,$%'!
01*''(0$(2&!,2!0,!%&0$(%,!)1*>*-0#-!0*-'!)1&0$5*2(#-6!0*-'!),'!5#++$-,'!5(>)&,'6!
*;(-!D$,! ),'! 2%*-';,%2'! '#5(*$<!-,! 5#-'('2,-2!7*'!,-!$-!*''('2*-*2!7$%!,2! '(+7),!
+*('! ,-! $-,! *+&)(#%*2(#-! 0$%*>),! 0,'! 7,%'7,52(/,'! 0,'! >&-&;(5(*(%,'@! T-;(-6! ()!
'1*4(2!01*+#%5,%!$-!+,()),$%!5(>)*4,!0,'!>&-&;(5(*(%,'!0,'!!2%*-';,%2'!'#5(*$<!/,%'!
),'!+&-*4,'!D$(!,-!#-2!),!7)$'!>,'#(-!

• 3-!*$2%,!,<,+7),!',%*(2!0,!7%#5$%,%!*$<!C,$-,'!0&':&%(2&'!0*-'!),!+#-0,!%$%*)6!
01$-!%,/,-$!+(-(+$+!7,%+,22*-2!0,! )$22,%!5#-2%,! )*!7*$/%,2&!,2! ),!0&-$,+,-26!
,-!5#-2%,7*%2(,!01$-!,;;#%2!01(-',%2(#-!'$%!),!+*%5:&!0$!2%*/*()!7*%!)*!;#%+*2(#-@!L)!
'1*4(%*(2! 0,! ;#$%-(%!$-! %,/,-$!+(-(+$+!0,! )1#%0%,!0,!Z@YYY!0(-*%'!7*%!+#('! ,2!
7*%!>&-&;(5(*(%,!0$%*-2!$-,!7&%(#0,!0,!Am!+#('!*$<!C,$-,'!%$%*$<!0,!+#(-'!0,!BZ!
*-'! *77*%2,-*-2! *$<!+&-*4,'! ),'! 7)$'! 0&+$-('6! D$(! '#-2! '#%2('! 0$! 'J'2=+,! 0,!
;#%+*2(#-@!G,!7%#4%*++,!7#$%%*(2!S2%,!#%(,-2&!/,%'!),!'#$2(,-!?!)*!;#%+*2(#-!0,'!
C,$-,'@!E,!/,%',+,-2!0,!5,!%,/,-$!7#$%%*(2!*(-'(!S2%,!5#-0(2(#--&!?!)1(-'5%(72(#-!
,2!?! )1*''(0$(2&!?!0,'!;#%+*2(#-'!2#$%-&,'!/,%'! ),!+#-0,!7%#;,''(#--,)!Q)*-4$,'6!
5#++$-(5*2(#-! &5%(2,! ,2! #%*),6! *)7:*>&2('*2(#-! '(! >,'#(-6! *%2('*-*26! *4%(5$)2$%,6!
,25@R6! -#2*++,-2! ),'! +&2(,%'! 5%&&'! 7*%! ),'! AB@YYY! 7%#C,2'! 0,! 0&/,)#77,+,-2!
%$%*$<! 0$! HPIF@! P;(-! 01&/(2,%! ),'! ,;;,2'! 01*$>*(-,! ,2! ),'! 0&'U(-5(2*2(#-'! ?!
)1,+7)#(6! 5,22,!*(0,!-,!',%*(2!0('7#-(>),!D$1$-,!',$),! ;#('!7#$%! ),'!>&-&;(5(*(%,'@!
"#$%! ,-! *''$%,%! )1&D$(2&6! ),'! *(0,'! ',%*(,-2! )(+(2&,'! ?! $-! +*<(+$+! 0,! _!
>&-&;(5(*(%,'!7*%!;*+()),!,2!,-!+*(-2,-*-2!$-,!7*%(2&!,-2%,!),'!;()),'!,2!),'!4*%f#-'!
0*-'!),!-#+>%,!0,!>&-&;(5(*(%,'!7*%!x()*J*@!G,!0('7#'(2(;!7#$%%*!S2%,!),!7%&)$0,!?!
)1(-'2*$%*2(#-!01$-!%,/,-$!+(-(+$+!7#$%!)1,-',+>),!0,'!C,$-,'!0,!+#(-'!0,!BZ!
*-'! *J*-2! 0,'! %,''#$%5,'! )(+(2&,'6! 5#-0(2(#--&! ?! )*! %,5:,%5:,! *52(/,! 01,+7)#(!
'$(2,!?!$-,!;#%+*2(#-!,2!%,D$*)(;(5*2(#-6!,2!'#$+('!?!0,'!5#-0(2(#-'!'2%(52,'!7#$%!
&/(2,%! )1*''('2*-*2! Q0$%&,! )(+(2&,6! 'J'2=+,!01(-;#%+*2(#-!,;;(5*5,!7#$%!&/(2,%! ),'!
*>$'! ,2! ),'! (-'5%(72(#-'!+$)2(7),'6! -(/,*$!0,! 2%*-';,%2'!+#0,'2,'! 7#$%! &/(2,%! )*!
0&'U!(-5(2*2(#-!?!)1,+7)#(6!D$#2*'!7#$%!),'!;()),'6!,25@R@!!

• T-;(-6! $-! 7%#4%*++,! '(+()*(%,! 0,! 2%*-';,%2'! +#-&2*(%,'! 7#$%! '#$2,-(%! ),'!
;*+()),'! -&5,''(2,$','! 0*-'! ),$%! *55='! *$<! '#(-'! 0,! '*-2&! 7#$%%*(2! S2%,!+('! ,-!
7)*5,6!?!)1(-'2*%!0,!7%#4%*++,'!'(+()*(%,'!,-!P+&%(D$,!E*2(-,@!!
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• E,!+#-2*-2!0,'!2%*-';,%2'!*(-'(!D$,!),'!2%*-5:,'!0,!7#7$)*2(#-!D$(!7#$%%*(,-2!,-!
>&-&;(5(,%!0,/%#-2!S2%,!;(<&'!'$(2,!?!$-,!B?BAZ=>%&>=%S>=J<?=O%&>=%<;@A<CBE<J?=%
SD&IFEB<H>=% >E% &>=% =<EDBE<J?=% &>% @HFCBH<EF% LD>% =DS<E% D?>% @BHE<>% &>% AB%

@J@DABE<J?5% "'<&F>% >=E% LD'D?>% @BHE<>% <;@JHEB?E>% &>=% ;F?BI>=% iBDEJDH% &>%

W.pe%@D<==>?E%SF?FK<C<>H%&>%C>=%EHB?=K>HE=5%%

!
3;@BCE=%BEE>?&D=b%%

!
P!2,%+,6!),!+#-2*-2!4)#>*)!0,'!2%*-';,%2'!'#5(*$<!0,/%*(2!*(-'(!S2%,!+(,$<!+*(2%('&6!7)$'!
C$'2,!,2!&D$(2*>),!5*%!()!2#$5:,%*!),'!;%*-4,'!0,!)*!7#7$)*2(#-!D$(!,-!#-2!),!7)$'!>,'#(-@!G,!
-#$/,*$! 'J'2=+,! 0,! 0('2%(>$2(#-! 7#$%%*! ',%/(5,! &4*),+,-2! ?! *>'#%>,%! ),'! 5:#5'!
5#-C#-52$%,)'! '$%! ),!7#$/#(%!01*5:*2!0,'! 2%*-5:,'! ),'!+#(-'!*('&,'!0,! )*!7#7$)*2(#-!,2!
0&/,)#77,%!0,'!7%#4%*++,'!'#5(*$<!0*-'!)*!'*-2&!,2!)1&0$5*2(#-@!u%n5,!?!5,!'J'2=+,!0,!
5(>)*4,6!()!',%*!,-;(-!7#''(>),!0,!0&!5#%%&),%!7#)(2(D$,!0,!%,0('2%(>$2(#-!'#5(*),!,2!7%(<!?!)*!
5#-'#++*2(#-!0,'!>(,-'!5#$%*-2'@!!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,'!O(-*-5,6!i;;(5,!V*2(#-*),!0,'!K2*2('2(D$,'!,2!
H(-('2=%,!0,!)1L-2&%(,$%6!*(-'(!D$,!),'!H(-('2=%,'!',52#%(,)'!5#-5,%-&'@!%
!

+?EB;>H% D?>% BDI;>?EBE<J?% @HJIH>==<M>% >E% &<KKFH>?C<F>% &>=% @H<Q% &>=%

S<>?=%>E%=>HM<C>=%=DSM>?E<J??F=5%%

%

#DI;>?E>H%@HJIH>==<M>;>?E%>E%HB<=J??BSA>;>?E%A>=%@H<Q%&>%A'F?>HI<>!QCBHSDHB?EO%
FA>CEH<C<EF%>E%IBaR!2#$2!,-!M<=B?E%&>=%@H<Q%LD<%@HF=>HM>?E%A>%@JDMJ<H%&'BCGBE%&>=%@AD=%
&F;D?<=%>E%LD<%;B<?E<>??>?E%D?%BMB?EBI>%CJ;@BHBE<K%@JDH%A'<?&D=EH<>@!I*-'!),!5*'!
0,'!5*%>$%*-2'6!5,22,!:*$'',!0,'!7%(<!*>#$2(%*!*$!+#(-'!*$!&JDSA>;>?E%&>=%@H<Q% =DH%
EHJ<=% B?=! Q*;(-6! ?!+(-(+*6! 0,! %*22%*7,%! )1(-;)*2(#-! 5$+$)&,! 0,7$('! D$,! ),'! 7%(<! #-2! &2&!
;(4&'R@!I*-'! ),!5*'!0,! )1&),52%(5(2&!,2!0$!4*t6!$-!5(>)*4,!4&#4%*7:(D$,!7#$%%*!7,%+,22%,!
01&7*%4-,%! ),'! +&-*4,'! 0&+$-('! 0,! 5,22,! *$4+,-2*2(#-! 0,! 7%(<! ,2! ()! ',%*! &4*),+,-2!
7#''(>),! 0,! +*(-2,-(%! ),! 2*%(;! *52$,)! '$%! ),'! 2%*-5:,'! >*'','! 0,! 5#-'#++*2(#-! ,2! 0,!
)1*$4+,-2,%! '(4-(;(5*2(/,+,-2!7#$%! ),'! 2%*-5:,'!:*$2,'! *;(-!0,! %&0$(%,! ),'! 4*'7())*4,'@!
G,'!*$4+,-2*2(#-'!7,%+,22%#-2!01*22,(-0%,!7%#4%,''(/,+,-2! )*!5#$/,%2$%,!0,'!5#c2'!?!
)1&5:,)),! 0$! 2,%%(2#(%,! -*2(#-*)6! ,-! +*(-2,-*-2! )*! 7&%&D$*2(#-! 2*%(;*(%,! 7#$%! -,! 7*'!
7&-*)(',%!),'!%&4(#-'!*$<!5#c2'!&),/&'!Q0,'!*$4+,-2*2(#-'!'(+()*(%,'!7#$%%#-2!*/#(%!)(,$!
7#$%!)1,*$R!!

%

"'BDI;>?EBE<J?% &>=% @H<Q% &>% A'F?>HI<>% >=E% BD==<% DHI>?E>% LD>% ?FC>==B<H>@! T)),!
7,%+,22%*! 0,! %,+&0(,%! 01$-,! 7*%2! *$!&FK<C<E% CGHJ?<LD>% &>% AB% K<A<VH>! &-,%4(,! ,2! '#-!
%,-;)#$,+,-2!7*%!)1T2*2!,2!7*%!),'!>*-D$,'!7$>)(D$,'!h!,2!01*$2%,!7*%26!,)),!7,%+,22%*!0,!
H>;F&<>H%U%AB%=DHCJ?=J;;BE<J?%&>=%H>==JDHC>=%F?>HIFE<LD>=!,2!*$!IB=@<AABI>@!!!
!
">%@H<Q%&D%CBHSDHB?E%@JDHHB%TEH>%BDI;>?EF%&>%/.%:#%@BH%B?% i>==>?C>%>E%:<>=>Ae%

=DH%BD%;J<?=%W%B?=5!!E,'!7%(<!0$!I(,',)!,2!0,!)1,'',-5,!5#-/,%4,%#-2!*;(-!0,!%&&D$()(>%,%!

!
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),!7*%5!*$2#+#>(),!,2!%&0$(%,!)*!7#))$2(#-@Z!!E,!7%(<!0$!u"E!',%*!+*(-2,-$!*22%*52(;!7#$%!
0&/,)#77,%!)1$2()('*2(#-!0,!5,!5*%>$%*-2!7%#7%,@!
!
Ep#>C,52(;! 5(>)&! ,-!+*2(=%,! 2*%(;*(%,! ',%*(2! 01*22,(-0%,! $-! 7%(<! 0p&D$()(>%,! 0,'! 7%#0$(2'!
&-,%4&2(D$,'! D$(! 7,%+,22,-26! *$! +(-(+$+!]! Q(R! )*! 5#$/,%2$%,! 0,'! 5#c2'! 7#$%! ),'!
#7&%*2,$%'6!-#2*++,-2!/(*!$-,!0('5%(+(-*2(#-!2*%(;*(%,!%*('#--*>),!,-2%,!',4+,-2'!0,!
5)(,-2=),!h! Q((R! ),! +*(-2(,-! 0,! )*! 5#+7&2(2(/(2&! 0,! )pP)4&%(,6! -#2*++,-2! ,-! +*2(=%,!
0p(-0$'2%(,! ,-! */*)! 0,'! :J0%#5*%>$%,'!h! Q(((R! )*! %&0$52(#-! 0,! )p(-5(2*2(#-! *$! 2%*;(5! *$<!
;%#-2(=%,'!h! Q(/R! )*! %&4$)*2(#-!0,! )*!0,+*-0,@!G,'!*C$'2,+,-2'!0,!7%(<!0#(/,-2!,-!#$2%,!
S2%,!7%#7#'&'!7*%!),'!#7&%*2,$%'!&5#-#+(D$,'!D$(!5#--*('',-2!),!+(,$<!),!+*%5:&!,2!','!
7*%*+=2%,'6! ;*(%,! )p#>C,2! 0p$-! 5#-2%\),! 7*%! ),'! *$2#%(2&'! 0,! %&4$)*2(#-! '$%! 0,'! >*','!
&5#-#+(D$,'6! 0,! +*-(=%,! ?! #;;%(%! $-,! /('(>()(2&! 0*-'! ),! 5*),-0%(,%! 0,! %&&D$()(>%*4,!
2*%(;*(%,!D$(!'#(2!*55#+7*4-&,!7*%!$-,!5#++$-(5*2(#-!7$>)(D$,!*0*72&,@!
!
3-! 7%(<! 0$! 5*%>$%*-2! ?! )*! :*$'',! 7,%+,22%*! &4*),+,-2! 0,!HBE<J?BA<=>H% AB%
CJ?=J;;BE<J?% <?E>H?>% &>% CBHSDHB?E% ,2! 0,! 2,-0%,! /,%'!7)$'!01,;;(5*5(2&! &-,%4&2(D$,!
5*%! ),'! *5:*2'! 0,! /#(2$%,'! '1#%(,-2,%#-2! /,%'! 0,'! /#(2$%,'! +#(-'! 5#-'#++*2%(5,'6! ,-!
7*%2(5$)(,%! '(! 5,'! %&;#%+,'! '1*55#+7*4-,-2! 0,! +(',! ,-! 7)*5,! 0,! -#$/,*$<! '2*-0*%0'!
7#$%! 0,'! /&:(5$),'!+#(-'! 5#-'#++*2,$%'! ,2!+#(-'! 7#))$*-2'@! E*! :*$'',! 0,'! 7%(<! 0,'!
5*%>$%*-2'!7#$%%*!*$''(!5#+7%,-0%,!D?>%?JDM>AA>%EBQ>%=DH%A>=%CBHSDHB?E=%0,'2(-&,!?!
*55%#(2%,! ),'! %,/,-$'! 0,! )1T2*2! ,2! 7#$%%*! *)(+,-2,%! ),! O#-0! -*2(#-*)! 7#$%!
)1,-/(%#--,+,-2! 0,'2(-&6! ,-2%,! *$2%,'6! ?! ,-5#$%*4,%! ),'! 7%#C,2'! 01(-/,'2('',+,-2! 0*-'!
),'!2,5:-#)#4(,'!7%#7%,'!#$!*$!O#-0'!-*2(#-*)!7#$%!)*!+*l2%(',!0,!)p&-,%4(,!#$!,-5#%,!*$!
0&/,)#77,+,-2!0,'!2%*-'7#%2'!,-!5#++$-@!!
!
G,22,! :*$'',! 0,'! 7%(<! 0,'! 5*%>$%*-2'! '1*55#+7*4-,%*! 0,!;>=DH>=% &>% CJ;@>?=BE<J?%
&>=% >?EH>@H<=>=% CJ?C>H?F>=% >E% ?JEB;;>?E% C>AA>=% &>% EHB?=@JHE% >?% CJ;;D?% &>%

MJZBI>DH=% >E% &>% ;BHCGB?&<=>=% /(*! 0,'! '$>/,-2(#-'! 0(%,52,'! Q>#-'! 01,'',-5,! #$!
2%*-';,%2'! 0(%,52'R! #$! 0,'! ,<#-&%*2(#-'! ;('5*),'! *;(-! 0,! +*l2%(',%! )1(-;)*2(#-! ,2! -,! 7*'!
7&-*)(',%! ),'! 7#7$)*2(#-'! -,! 7#''&0*-2! 7*'! 0,! /#(2$%,'! ,2! $2()('*-2! ),'! 2%*-'7#%2'! ,-!
5#++$-@!!!
!
G,! 'J'2=+,! 0,! 5#+7,-'*2(#-6! 7*%! >#-'! 01,'',-5,! 7*%! ,<,+7),6! 7,%+,22%*! ,-2%,!
*$2%,'!&'>?CJDHBI>H% C>HEB<?=% J@FHBE>DH=% iEBQ<=O% EHB?=@JHE>DH=e% U% =JHE<H% &>%
A'<?KJH;>A%*;(-!0,!7#$/#(%!*55&0,%!?!5,'!*(0,'@!G#+7,-',%!),'!,-2%,7%(','!0,!2%*-'7#%2!
0,! /#J*4,$%'! 7,%+,22%*! &4*),+,-2! 01*22&-$,%! )1,;;,2! 0,! )*! :*$'',! 0,'! 7%(<! 0,'!
5*%>$%*-2'! '$%! ),'!@J@DABE<J?=%;J&>=E>=% LD<% ?>% @J==V&>?E% @B=% &>% MJ<EDH>=% >E% LD<%
>;@HD?E>?E%A>=%EHB?=@JHE=%>?%CJ;;D?@!!G,22,!5#+7,-'*2(#-!7,%+,22%*!&4*),+,-2!0,!
5#-',%/,%!)*!%,-2*>()(2&!0$!',52,$%!,2!,-5#$%*4,%!)*!5%&*2(#-!01,-2%,7%(','!0,!2%*-'7#%2!
,-!5#++$-@!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!E,!7%(<!5(>),!,'2!?!,'2(+,%!,-!;#-52(#-!0,'!>,'#(-'!0,!)*!;()(=%,!,2!0,'!(+7*52'!&5#-#+(D$,'!0,!)*!
:*$'',6! )1P)4&%(,! 7#$/*-2! 5#-',%/,%! '#-! */*-2*4,! 5#+7&2(2(;! 01$-,! &-,%4(,! 7,$! 5:=%,! 7#$%!
*22(%,%! ),'! LIT! ,2! ',! %&(-0$'2%(*)(',%@! 3-! 7%,+(,%! %,7=%,! ',%*(2! ),! 7%(<! 7%*2(D$&! ,-! k$-('(,6!
),!EH<@A>%&D%@H<Q!*)4&%(,-!QZ!?!j!;#('!*$!H*%#5R6!'#(2!!*$2#$%!0,!AYIP!01*$4+,-2*2(#-!7*%!*-@!
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)F&D<H>%@HJIH>==<M>;>?E%>E%;J&FHF;>?E%A>=%=DSM>?E<J?=%&<H>CE>=%BD%SAF%<;@JHEF%

*;(-!0,!%&0$(%,!),!;*%0,*$!'$%!),!>$04,2!0,!)1T2*2!0,!7)$'!0,!B!H0'!7*%!*-6!01*22&-$,%!)*!
;*52$%,! 01(+7#%2*2(#-! D$(! '1&)=/,! ?! 7%='! 0,! [! H0'! 3KI! 7*%! *-! ,2! CGB?I>H% A>=%
CJ;@JHE>;>?E=%&>%CJ?=J;;BE<J?%>E%>?&<ID>H%A>%IB=@<AABI>%&D%@B<?!D$(!,'2!,'2(+&!?!
X.%;<AA<J?=%&>%&JAABH=%@BH%B?!*(-'(!D$,!)*!CJ?EH>SB?&>%&>%@HJ&D<E=%CFHFBA<>H=%BDQ%
KHJ?E<VH>=@! G,22,!*$4+,-2*2(#-!7#$%%*! ',! ;*(%,!=B?=% G>DHE>H% A>% @JDMJ<H% &'BCGBE% &>=%
@AD=%&F;D?<=!5*%!),'!7%(<!*$C#$%01:$(!'#-2!,<2%S+,+,-2!>*'@!%
%

T-!,;;,26!AYo!0,!%&0$52(#-!0,!5#-'#++*2(#-!0,!7*(-!4&-=%,%*(2!$-,!HF&DCE<J?%&>%@HV=%
&>% X..% ;<AA<J?=% &'([:% =DH% AB% KBCEDH>% &'<;@JHEBE<J?% &D% SAF@! 3-,! %&0$52(#-!
5#-'&D$,-2,! 5#+7*%&,! *$<! +,'$%,'! (-'(4-(;(*-2,'! ,2! 7#2,-2(,)),+,-2! 7#7$)('2,'!
(-2,%0('*-2!)1(+7#%2*2(#-!0,!q(x('6!*-*-*'!,2!*$2%,'!,*$<!+(-&%*),'@%%%
%

Y>EEH>% K<?% BDQ% =DSM>?E<J?=% &D% =DCH>% i>E% FM>?ED>AA>;>?E% A'GD<A>e% <;@JHEF% ,-!
%&(-'2*$%*-2! ),'! 0%#(2'! 0,! 0#$*-,'! ,2! )*! kyP! D$(! */*(,-2! &2&! 4,)&'! 2,+7#%*(%,+,-2^
7#$%! '(<! +#('^,-! BYAA6! 0*-'! $-! 5#-2,<2,! 7*%2(5$)(,%@! L)! ;*$0%*! *$''(! '$77%(+,%! ),!
+&5*-('+,! 0,! )(''*4,! 0,'! 7%(<! ?! )1(+7#%2*2(#-@! K$>/,-2(#--,%! ),! '$5%,! %,/(,-2! ?!
'$>/,-2(#--,%! 0,'! *)(+,-2'! 4&-&%*-2! #>&'(2&! ,2! 0(*>=2,@! ! G,'! '$>/,-2(#-'! 5#-'2(2$,-2!
$-,! $2()('*2(#-! 5#-2%,U7%#0$52(/,! 0,'! 0,-(,%'! 7$>)(5'! ,2! *)(+,-2,-2! ),'! +*)*0(,'!
5:%#-(D$,'@! G,22,! *$4+,-2*2(#-! 0,'! 7%(<! 7#$%%*! '1*55#+7*4-,%! 01$-,! 5*+7*4-,!
+&0(*2(D$,! '$%! ),'! %&4(+,'! *)(+,-2*(%,'! ,2! 0,! -#$/,)),'! -#%+,'! '$%! )*! 7%&',-5,! 0,'!
'$5%,'!,2!:$(),'!0*-'!),'!*)(+,-2'@!!
!
3-,!4%*-0,!CB;@BI?>%;F&<BE<LD>%&'<?KJH;BE<J?!,<7)(D$*-2!),'!HB<=J?=!0,!)*!%&;#%+,!
0,'! '$>/,-2(#-'! *(-'(! D$,! '#-!&FHJDA>;>?E% 0,/%*! S2%,! )*-5&,! */,5! ),! '$77#%2! 0,!
7,%'#--*)(2&'!0$!4#$/,%-,+,-26!0,!)*!'5=-,!7#)(2(D$,6!*5*0&+(D$,!,2!7#$%D$#(!7*'!0,'!
7,%'#--*)(2&'!0$!+#-0,!0$!'7#%2!,2!0$!'7,52*5),!,2!0,'!),*0,%'!01#7(-(#-!5#++,!5,)*!*!
&2&!;*(2!,-!L%*-!7#$%!)*!%&;#%+,'!0,'!'$>/,-2(#-'!*$<!5*%>$%*-2'!,2!*)(+,-2*(%,'@!
!
3-,!*$4+,-2*2(#-!4%*0$,)),!,2!7)$'!),-2,!)*!7%,+(=%,!*--&,!7,%+,22%*!W!#$2%,!),!;*(2!0,!
+#0&%,%! )1(-;)*2(#-U! 0,! +,22%,!@BHBAAVA>;>?E!,-! 7)*5,! ),'!;FCB?<=;>=% &>%

CJ;@>?=BE<J?=%&>=%;F?BI>=!?!2%*/,%'!),'!&2*7,'!'$(/*-2,'!Q5;@!5:*-2(,%!jR]!

• T;;,52$,%!$-,!&2$0,!01&5#-#+(,!7#)(2(D$,!5#-'('2*-2!?!=J?&>H% AB% @J@DABE<J?% >E%
A>=% &<KKFH>?E>=% @BHE<>=% @H>?B?E>=%'$%! ),'! *$4+,-2*2(#-'!0,!7%(<! ,2! ),$%!0,4%&!
01*55,72*>()(2&!,2! ),'!+#0,'!0,!5#+7,-'*2(#-!*55,72*>),'!5#++,!5,)*!*!&2&! ;*(2!
0*-'!01*$2%,'!7*J'!2,)'!D$,!),!H*%#5!*/*-2!)*!:*$'',!0,'!7%(<!0,'!5*%>$%*-2'@!

• YJ&FA<=>H%A>=%<;@BCE=!0,'!0(;;&%,-2,'!>*('','!0,!'$>/,-2(#-'!'$%!),'!0(;;&%,-2,'!
2%*-5:,'!0,!7#7$)*2(#-!,2!&/*)$,%!;(-,+,-2!D$(!',%*(2!(+7*52&!7*%!5:*D$,!>*('',!
0,! '$>/,-2(#-! Q$%>*(-!/,%'$'! %$%*)R! *(-'(!D$,! ),'!+#-2*-2'!0,'! 2%*-';,%2'!7#$%!
5#+7,-',%!5,'!(+7*52'@!

!
3;@BCE=%BEE>?&D=b%!
!
E1*$4+,-2*2(#-!+#0&%&,!,2!7%#4%,''(/,!0,'!7%(<!',!;,%*!!'*-'!7,%2,!0,!7#$/#(%!01*5:*2!
0,'! 5*2&4#%(,'! /$)-&%*>),'@! E*! +(',! ,-! 7)*5,! 0,! 2%*-';,%2'! 5(>)&'6! -,22,+,-2! 7)$'!
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,;;(5*5,'! Q5;@! 5:*-2(,%! jR! 7,%+,22%*! +S+,! 01*$4+,-2,%! ),! 7#$/#(%! 01*5:*2! 0,'! 7)$'!
0&;*/#%('&,'@!E*!7*$/%,2&!',%*!*(-'(!%&0$(2,!2#$2!,-!0&4*4,*-2!0,'!+*%4,'!0,!+*-.$/%,!
>$04&2*(%,'! '$77)&+,-2*(%,'! 7#$%! (-/,'2(%! -#2*++,-2! 0*-'! ),'! 7#'2,'! (+7#%2*-2'! ,2!
01*/,-(%!2,)'!D$,!)1&0$5*2(#-!,2!)*!'*-2&@!!
!
F,),/,%!7%#4%,''(/,+,-2!),'!7%(<!0,!)1&-,%4(,!Q5*%>$%*-26!&),52%(5(2&!,2!4*tR!7,%+,22%,!0,!
%*2(#-*)(',%!,2!%&0$(%,!),$%!5#-'#++*2(#-6!5,!D$(!)(>&%,%*!7)$'!0,!D$*-2(2&'!0,!7&2%#),!,2!
0,! 4*t! ?! )1,<7#%2*2(#-@! V#2#-'! D$1*/,5! )*! 2%*C,52#(%,! *52$,)),6! -#$'! -1*$%#-'! 7)$'!
01&-,%4(,!?!,<7#%2,%!?!:#%(t#-!BY_Y! Q5,!D$(! '1,'2!7%#0$(2! ,-! L-0#-&'(,! ()! J! *!D$,)D$,'!
*--&,'R@!
!
G,)*!7,%+,22%*!&4*),+,-2!0,!%,-;)#$,%! )*! ;()(=%,!&-,%4(,!*;(-!0,! )$(!0#--,%! ),'!+#J,-'!
01(-/,'2(%! ,2! 0,! ',! 0&/,)#77,%! *(-'(! D$,! 0,! %,-;)#$,%! ),'! 5*('','! 0,! )1T2*2! ,-! ;('5*)(2&!
7&2%#)(=%,!,2!,-!0,/(','!/(*!$-,!(+7#%2*2(#-!*55%$,!01&-,%4(,@!!
!
F&0$(%,! +#0&%&+,-2! ,2! 7%#4%,''(/,+,-2! ),'! '$>/,-2(#-'! *$<! 7%#0$(2'! *)(+,-2*(%,'!
(+7#%2&'! Q>)&6! '$5%,! ,2! :$(),R! 7,%+,22%*! 0,! %&0$(%,! ),'! 4*'7())*4,'! *)(+,-2*(%,'! ,2! 0,!
%*2(#-*)(',%!),'!%&4(+,'!*)(+,-2*(%,'!2%#7!7#%2&'!'$%!),!7*(-6!),'!:$(),'!,2!),'!'$5%,'@!G,)*!
7,%+,22%*!0,!%&0$(%,!),'!0&7,-','!>$04&2*(%,'!/(*!$-,!*$4+,-2*2(#-!+#0&%&,!0,'!7%(<!
,2!0,!0#--,%!$-!'(4-*)!7#'(2(;!*$<!7%#0$52,$%'!*4%(5#),'!*;(-!D$1()'!(-/,'2('',-2!0*-'!0,'!
*52(/(2&'!*4%(5#),'!)(&,'!*$!>)&6!'$5%,!,2!:$(),@!!
!
G,)*! 7,%+,22%*! 7%#4%,''(/,+,-2! %&0$(%,! ),'! '$>/,-2(#-'! ?! 0,'! >(,-'! (+7#%2&'! ,2!
)1:&+#%%*4(,!0,!0,/(','!D$,!5,)*!4&-=%,@!!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,!)1T-,%4(,!,2!H(-('2=%,!0,'!O(-*-5,'!
Q&/,-2$,)),+,-2!H(-('2=%,!0,!)1P4%(5$)2$%,!,2!i;;(5,'!*''#5(&'!,2!5#-5,%-&'R@%

3?EHJ&D<H>% D?% ?JDM>A% <;@RE% KJ?C<>H% @JDH% K<?B?C>H% A>=% CJAA>CE<M<EF=%

AJCBA>=O%CJD@AF%U%A'FA<;<?BE<J?%&>%AB%9#!5%

!
:FM>AJ@@>H%&>%?JDM>AA>=%H>C>EE>=%K<=CBA>=%AJCBA>=%b%

• 3?EHJ&D<H>% D?% ?JDM>A% <;@RE% KJ?C<>H% AJCBA% =DH% A>=% BCE<K=% FCJ?J;<LD>=% >E%

HF=<&>?E<>A=@!G,2!(+7\2!;#-5(,%!)#5*)!',%*!>*'&!'$%!)*!/*),$%!0,!+*%5:&!0,'!2,%%*(-'!
,2! :*>(2*2(#-'! Q(-;#%+*2(#-'! 0$! 5*0*'2%,! ;('5*)R@! L)! ',%*! *''('! '$%! )*! /*),$%!
+*%5:*-0,!0$!;#-5(,%!,2!-#-!0$!>n2(!7#$%!0&5#$%*4,%!)*!0&2,-2(#-!0,!2,%%*(-'!'*-'!
),'!>n2(%!#$! ),'!,<7)#(2,%@!G,22,! ;('5*)(2&! ;#-5(=%,! )#5*),!',%*!*55#+7*4-&,!7*%!0,'!
+,'$%,'!;*/#%('*-2!$-,!2%*-'7*%,-5,!*55%$,!0,'!2%*-'*52(#-'!;#-5(=%,'@!!

• P;(-!0,!-,!7*'!*;;,52,%!),!5#c2!0$!)#4,+,-26!$-,!,<#-&%*2(#-!0,!2*<,!;#-5(=%,!',%*!
*55#%0&,! 7#$%! )*! %&'(0,-5,! 7%(-5(7*),! ,2! $-! ;(5:(,%! 5,-2%*)('&! 01,<,+72(#-'! ',%*!
+('!,-!7)*5,!7#$%!7%&/,-(%!),'!0#$>),'!,<,+72(#-'@!

!
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• (?%H>I<=EH>%@DSA<C%&>=%EHB?=BCE<J?=%KJ?C<VH>=%>E%<;;JS<A<VH>=O%BCC>==<SA>=%=DH%

<?E>H?>EO%=>HB%;<=%>?%@ABC>%BD%@AD=%EBH&%A>%/>H% NB?M<>H%-./0%BK<?%&>%H>C>?=>H%

A>=% MBA>DH=%;BHCGB?&>=% &>=% BCE<K=% KJ?C<>H=% >E% <;;JS<A<>H=5% ! E,! 2*$<! 01(+7\2!
;#-5(,%!,-!7#$%5,-2*4,!0,! )*!/*),$%!+*%5:*-0,!0$! 2,%%*(-6!D$(!7#$%%*(2!S2%,!/#2&!
7*%! ),'!P"G6! /*%(,%*(2! ',)#-! ),'! 5#++$-,'! 0*-'! $-,! ;#$%5:,22,! D$(! 7#$%%*(2! S2%,!
;(<&,!7*%!)*!)#(!Q7*%!,<,+7),6!,-2%,!Y6Bo!,2!Bo!0,!)*!/*),$%!+*%5:*-0,!0$!2,%%*(-!
0*-'!),!D$*%2(,%!,-!D$,'2(#-R@!

• (?%&HJ<E%GZ@JEGFCB<H>%@JDH%A>%H>CJDMH>;>?E%&>%AB%EBQ>%KJ?C<VH>!Q5p,'2!?!0(%,!)*!
7#''(>()(2&! 0,! '*('(%! )p*52(;! ,2! ),! )(D$(0,%R! 0,/%*! S2%,! (-2%#0$(2! 7#$%! *+&)(#%,%! ),!
%,-0,+,-2! 0,! 5#)),52,! 0,! 5,2! (+7\2! ;#-5(,%@! G,! 0%#(2! :J7#2:&5*(%,! ',%*(2! *$''(!
7%#>*>),+,-2! -&5,''*(%,! 7#$%! ),'! 'J-0(5'! 0,! 5#7%#7%(&2&! 7#$%! ),! %,5#$/%,+,-2!
0,'!;%*('!0,!5#7%#7%(&2&@!E1,<,%5(5,!0$!0%#(2!:J7#2:&5*(%,!0,/%*!S2%,!*55#+7*4-&,!
0,! )*! +(',! '$%! ),! +*%5:&! (++&0(*2,! 0$! >(,-! '*('(! 7*%! 0,'! ,-5:=%,'! 7$>)(D$,'!
Q*55,''(>),'!'$%!(-2,%-,2R@!!

• )>?&H>%>KK>CE<M>% AB% EBQ>%&'JCCD@BE<J?%&D%&J;B<?>%@DSA<C%CJ;;D?BA!7#$%!),'!
(-'2*))*2(#-'! 0,! 2%*-'7#%2! 01&),52%(5(2&6! 0,'! :J0%#5*%>$%,'6! ,2! 0,'!
2&)&5#++$-(5*2(#-'@!

• !HFC<=>H% @BH% AB% AJ<% A>=% ?JDM>AA>=% =JDHC>=% &'<;@RE=O% &>% H>&>MB?C>=% >E% &>%

K<?B?C>;>?E%AJCBDQ%LD>%A>=%CJ;;D?>=%=>HJ?E%A<SH>=%&'<?EHJ&D<H>6!-#2*++,-2!
5,$<! D$(! '#-2! 0(%,52,+,-2! )(&'! *$<! ',%/(5,'! 5#++$-*$<@! "*%! ,<,+7),!]!
)1(-2%#0$52(#-! 01$-,! %,0,/*-5,! 2&)&/('(#-! ,2! '*2,))(2,!h! %,0,/*-5,! 7#$%! ;(-*-5,%!
)1*+&-*4,+,-26! )1,-2%,2(,-! ,2! ),! -,22#J*4,! 0,'! ,'7*5,'! 0,! )#('(%! Q7)*4,'6! 7*%5'6!
7*2%(+#(-,! :('2#%(D$,6! ,25@R!h! 5#-5,''(#-! ?! 0,'! '#5(&2&'! 7%(/&,'! 0,! )*! 5#)),52,! 0,'!
*+,-0,'! 0,! '2*2(#--,+,-2! Q'*>#2'6! ,25@R! 0#-2! ),'! %,5,22,'! %,/(,-0%#-2! *$<!
5#++$-,'6!,25@!!

)>?KJHC>H%A>=%CB@BC<EF=%&>=%CJAA>CE<M<EF=%AJCBA>=%U%CJAA>CE>H%A'<;@RE%b%

%

• P;(-!01&/(2,%!),'!0&%(/,'!,2!*>$'!D$(!%('D$,%*(,-2!01*55#+7*4-,%!)*!+(',!,-!7)*5,!0,!
5,'! (+7\2'! )#5*$<6! 5,'! 0,%-(,%'! ',%#-2! (-2%#0$(2'! 7%#4%,''(/,+,-2! Q,-! 2%#('!
7:*','!]! BYAb6! BYAm6! 7$('! BYBYR6! ?! +,'$%,! D$,! ),'! 5*7*5(2&'! )#5*),'! 01*$0(26!
01(-'7,52(#-'6! 01(0,-2(;(5*2(#-! 0,'! *''(,22,'! Q;#-5(=%,'! -#2*++,-2R! ,2! 0,'!
5#-2%(>$*>),'! &5#-#+(D$,'6!! ,2!0,! 2%*(2,+,-2!0,'! %&5)*+*2(#-'!,2! 5#-;)(2'! ;('5*$<!
'#(,-2!%,-;#%5&'@!

• E,'! G:*+>%,'! F&4(#-*),'! 0,'! G#+72,'! QD$(! 0&7,-0,-2! 0,! )*! G#$%! 0,'! G#+72,'R!
',%#-2! ;#%2,+,-2! %,-;#%5&,'!,-!5*7*5(2&'!:$+*(-,'!,2!,-!'J'2=+,'!01(-;#%+*2(#-!
7#$%! -#2*++,-2! *$0(2,%! ),'! 5(%5$(2'! 0,! 0&7,-','! ,2! 0,! %,5,22,'! 0,'! 5#)),52(/(2&'!
)#5*),'@! G,'! 0,%-(=%,'6! *$! -#+>%,! 0,! BB! *$C#$%01:$(6! ',%*(,-2! %,4%#$7&,'! ,-! $-!
-#+>%,!7)$'!)(+(2&6!5#$/%*-2!'(<!?!:$(2!%&4(#-'!0$!2,%%(2#(%,!*;(-!0,!5#-5,-2%,%!),'!
5#+7&2,-5,'@!

#SJA<E<J?%&>%AB%9#!%>E%H>?KJHC>;>?E%&D%=Z=EV;>%&>%@FHFLDBE<J?%b%
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%

• "B%9#!% i9BQ>% =DH% A'#CE<M<EF%!HJ&DCE<M>e% =>HB% BSJA<>% BD%/>H% NB?M<>H% -./d@!K,'!
%,5,22,'!',%#-2!%,+7)*5&,'!7*%!),'!%,5,22,'!4&-&%&,'!7*%!)*!%&;#%+,!0,!)*!;('5*)(2&!
)#5*),! Q-#$/,*$<! (+7\2'! ,2! 2*<,'6! -#2*++,-2! ;#-5(=%,'^/#(%! 5(U0,''$'R! ,2! ),'!
%,5,22,'! (''$,'!0,! A'FABHI<==>;>?E%&>% A'B==<>EE>% &>% AB%94#%LD<% &FCJDA>HB<E% &>=%
@AB?% &'BCE<J?=% &>% KJH;BA<=BE<J?% &>=% BCE<M<EF=% &>% &<=EH<SDE<J?@! ! !P! 5,2! ,;;,26! )*!
7&%(#0,! BYAbUBYAm! ',%*! 5#-'*5%&,! ?! $-,! 7%#;#-0,! %&;#%+,! 0$! 'J'2=+,! 0,!
0&5)*%*2(#-!,2!0,!0&0$52(#-!0,!)*!kyP!7*J&,!'$%!),'!(-2%*-2'@!3-!,;;#%2!5#-'(0&%*>),!
0,! '(+7)(;(5*2(#-! 0,'! 7%#5&0$%,'6! 0,! IF?FHBA<=BE<J?% &>% AB% EFAF1&FCABHBE<J?O% &>%
EFAF@B<>;>?E6b!0,!5*2&4#%('*2(#-!0,'!#7&%*2,$%'!,-!5)*'',!0,!%('D$,!0,!;%*$0,6!,2!
01*+&)(#%*2(#-! 0,! )*! %,)*2(#-! *0+(-('2%*2(#-! ;('5*),! w! 5#-2%(>$*>),'! ',%*! ;#$%-(@!
E1#>C,52(;!,'2!0,!%&0$(%,!),!-(/,*$!0,'!2%*-'*52(#-'!-#-!0&5)*%&,'!,2!01,-5#$%*4,%!)*!
;#%+*)('*2(#-@! G,22,! %&;#%+,! 0,/%*(2! +,-,%! ?! 0,'! 2*$<! 0,! 5#)),52,! 0,! kyP! >(,-!
'$7&%(,$%'!*$<!2*$<!*52$,)'@!

• P;(-!01*+&)(#%,%!),!'J'2=+,!0,!7&%&D$*2(#-!,-2%,!5#++$-,'!0$!2,%%(2#(%,!-*2(#-*)6!
),!hJ?&=%,J;;D?%&>=%,JAA>CE<M<EF=%"JCBA>=%ih,,"e!',%*!%&;#%+&!]!

o P))#$,%!$-,!7)$'!4%*-0,!7*%2(,!0,'!%,5,22,'!0,!)*!kyP!*$!OGGE@!P52$,)),+,-2!
0,! AYo6! 5,! 2*$<! 7#$%%*(2! S2%,! *$4+,-2&! ?! AZo! 7#$%! 5#+7,-',%! )*!
'$77%,''(#-! 0,! )*! kP"@! E*! 7*%2! 0,'! %,5,22,'! 0,! )*! /(4-,22,! *$2#+#>(),!
*))#$&,! *$! OGGE! 7#$%%*(2! *$''(! S2%,! *$4+,-2&,6! 0,! BYo! *52$,)),+,-26! ?!
_Yo@!

o F&/(',%! )*! ;#%+$),!0,!7&%&D$*2(#-!*;(-!0,!+(,$<!2,-(%!5#+72,!0,'!>,'#(-'!
0,! 0&7,-','! 0,'! 5#++$-,'! ,2! 0,! ),$%! -(/,*$! 0,! %(5:,'',@! T-! '$'! 0,! )*!
7#7$)*2(#-6! 0,'! 5%(2=%,'! 2,)'! D$,! )1(-;%*'2%$52$%,6! )*! '$7,%;(5(,! ,2! )*!
0('7,%'(#-! 0,! )*! 7#7$)*2(#-! ,2! 0,'! *52(/(2&'! &5#-#+(D$,'6! )*! )#-4$,$%! 0$!
%&',*$!%#$2(,%6!,25@!!

3;@BCE=%BEE>?&D=b%%

!
i$2%,! ),'! %,5,22,'! ;('5*),'! '$77)&+,-2*(%,'!D$1()! 7%#5$%,%*!*$<! 5#++$-,'6!$-! (+7\2!
;#-5(,%! 4&-&%*)('&! ,2! *''('! '$%! )*! /*),$%! %&,)),! 0,'! >(,-'! 7,%+,22%*! 0,! ;)$(0(;(,%! ),!
+*%5:&! ;#-5(,%! ,2! ),! +*%5:&! (++#>()(,%! ,2! 0,! )$22,%! 5#-2%,! ),'! ;*$'','! 7&-$%(,'! ,2!
,-5#$%*4,%!)*!+(',!'$%!),!+*%5:&!01*52(;'!;#-5(,%'!,2!(++#>()(,%'@!!

E*! '$77%,''(#-! 0,! )*! kP"! U! D$(! +(-,! ),'! ;(-*-5,'! 0,'! ,-2%,7%(','! ,2! ,-5#$%*4,!
)1(-;#%+,)6!7,%+,22%*!*$<!,-2%,7%(','!0,!01*55%#(2%,! ),$%!%,-2*>()(2&!,2! )=/,%*!$-,!0,'!!
>*%%(=%,'!?!)*!;#%+*)('*2(#-!0,'!,-2%,7%(','!*+,-*-2!7*%!5#-'&D$,-2!$-!*55%#('',+,-2!
0,'!%,5,22,'!0,!)1LMK@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!"#$%! ,-5#$%*4,%! ),'! 7*(,+,-2'! &),52%#-(D$,'! *(-'(! D$,! ),'! 7*(,+,-2'! 7*%! 5*%2,! >*-5*(%,6! ),'!
;%*('! 01*5D$('(2(#-! 0,'! 2,%+(-*$<! *(-'(! D$,! ),'! ;%*('! ,2! 5#++(''(#-'! >*-5*(%,'! *''#5(&,'! ?! 5,'!
7*(,+,-2'! ',%#-2! '(4-(;(5*2(/,+,-2! %&0$(2'6! *;(-! 01(-5(2,%! ),! +*<(+$+! 0,! 5#++,%f*-2'! ?!
*0#72,%!5,'!+#J,-'!0,!7*(,+,-2@!
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E*! %,;#-2,! 0,! )*! ;('5*)(2&! )#5*),! 7,%+,22%*! 0,! 01&2#;;,%! ),'! >$04,2'! 0,'! 5#)),52(/(2&'!
)#5*),'!,2!*(-'(!0,!),$%!7,%+,22%,!0,!+(,$<!%,+7)(%!),$%!+(''(#-!0,!',%/(5,!7$>)(5@!!

!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,'!;(-*-5,'!,2!H(-('2=%,!0,!)1(-2&%(,$%@%
!
!
!

#CCFAFH>H!),'!5:*-2(,%'!,-!'$'7,-'!
!

8@FH>H%AB%HFKJH;>%SB?CB<H>5%

!
)FKJH;>%&D%=>CE>DH%K<?B?C<>H%>?%W%B?=%]!i$/,%2$%,!0$!',52,$%!?!7)$'!01*52,$%'!*;(-!0,!
'2(+$),%!)*!5#-5$%%,-5,!,2!*+&)(#%,%!)*!7&-&2%*2(#-!0,'!',%/(5,'!>*-5*(%,'!Q-#$'!*/#-'!
*$C#$%01:$(! Z! *4,-5,'! 7#$%! AYY6YYY! :*>(2*-2'6! )1$-! 0,'! 7)$'! >*'! %*2(#'! *$! +#-0,R@!
YJ&>H?<=BE<J?% &>% A'<?KHB=EHDCEDH>% FA>CEHJ?<LD>! >*-5*(%,! ,2! IF?FHBA<=BE<J?% &D%
@B<>;>?E% @BH% CBHE>=% SB?CB<H>=! ,2! 0$! 7*(,+,-2! ,-! )(4-,6! 5,! D$(! 4&-=%,%*! )1,''#%! 0$!
5#++,%5,! ,-! )(4-,! ,2! 0,'! ;()(=%,'! *''#5(&,'! Q2,)),'! D$,! )*! )(/%*('#-R@! )FKJH;>% &>%
IJDM>H?B?C>% &>=% SB?LD>=% @DSA<LD>=! ,2! +(',! ,-! 7)*5,! 0,! Q/%*('R! 5#-2%*2'! 0,!
7,%;#%+*-5,'! *55#+7*4-&'! 0,! )*! %,/*)#%('*2(#-! 0,'! '*)*(%,'! 7#$%! ),'!+,22%,! ?! -(/,*$!
0,'!>*-D$,'!7%(/&,'@!!
!
E1#>C,52(;! 0,! )*! %&;#%+,! ,'2! 0,! %,+,22%,! )*! ;#-52(#-! 0,! 4,'2(#-! 0$! %('D$,! 0,! 5%&0(2! *$!
5,-2%,! 0,! )1*52(/(2&! >*-5*(%,6! '*-'! 5#+7%#+,22%,! )*! '#)(0(2&! 0$! ',52,$%! >*-5*(%,6! ,-!
(-2,-'(;(*-2!)*!5#-5$%%,-5,6!,2!,-!2%*-';#%+*-2!)*!4#$/,%-*-5,!0,'!>*-D$,'@!L)!'1*4(2!0,!
2%*-';#%+,%!),'!>*-D$,'!7$>)(D$,'!,-!/&%(2*>),'!>*-D$,'!*77*%2,-*-2!*$<!*)4&%(,-'!,2!
*$!',%/(5,!0$!0&/,)#77,+,-2!&5#-#+(D$,6!,-!+,-*-2!$-!7)*-!0&2,%+(-&!,2!(%%&/,%'(>),!
0,!%&;#%+,!]!
!
• *,4461,0( -,8( H.-;38( ,4( 0,7,440,( ,3( @.0@2-;4.63( B;38( -9C@6367.,( -,8( ;@4.D8(( 363(

,G<-6.4C8(B,(D;I63(<,0D607;34,J(L)!'1*4(2!0,!'#%2(%!0,'!>()*-'!0,'!>*-D$,'!7$>)(D$,'!
),'! *52(;'! D$(! -,! 5#%%,'7#-0,-2! 7*'! ?! $-,! ,<7)#(2*2(#-! 5#++,%5(*),! -#%+*),6! *(-'(!
D$,! ),'! *52(;'! -#-! 7,%;#%+*-2'j!]! G%&*-5,'! '$%! 0,'! '#5(&2&'! 7$>)(D$,'! 4*%*-2(,'!
,<7)(5(2,+,-2! #$! (+7)(5(2,+,-2! 7*%! )1T2*2!h! G%&*-5,'! -#-! 7,%;#%+*-2,'! Q'$%! ),!
',52,$%!7$>)(5!#$!7%(/&R!h!P52(;'!0&5#$)*-2!0,!)1,<,%5(5,!0,!'$%,2&'!-#-!)(D$(0&'@!

• 563D.,0( -;( :,84.63( B,( @,8( ;@4.D8( K( B,8( ,34.4C8( L<;0( 41<,( B9;@4.DM( 8<C@.D.N2,7,34(
7;3B;4C,8(;/,@(B,8(6HO,@4.D8(<0C@.8(B,(:,84.63J!E1#>C,52(;!,'2!0,!5%&,%!$-,!5#$7$%,!
5)*(%,!0*-'!)*!4#$/,%-*-5,!,2!)*!4,'2(#-!0,'!>*-D$,'6!0,!%,+,22%,!'$%!),!+*%5:&!0,'!
*52(;'! -#-! ,<7)#(2&'6! ,2! 0,! '#%2(%! 0,'! >()*-'! 0,'! >*-D$,'! 0,'! *52(;'! '$'5,72(>),'! 0,!
%,-0%,!+#(-'!/('(>),'! ),'!7,%;#%+*-5,'!0,'!-#$/,*$<!4,'2(#--*(%,'@! !G,22,!+,'$%,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j!G,22,!+,'$%,!7%&*)*>),!7,%+,2!01(-(2(,%!),'!7%#;#-0,'!%&;#%+,'!0,!)*!4#$/,%-*-5,!0,'!>*-D$,'!7$>)(D$,'!,2!+,22%,!
,-!7)*5,!0,'!(-5(2*2(#-'!0,!','!0(%(4,*-2'@!P$''(!),!5*0%,!)&4*)6!),'!5#+7&2,-5,'!,2!),'!'#5(&2&'!'7&5(*)('&,'!0*-'!),!
%,5#$/%,+,-2!0,/%#-2!S2%,!%*7(0,+,-2!0&/,)#77&'!7#$%!%,-0%,!%&*)('*>),!5,22,!+,'$%,@!

!"
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7%&*)*>),! 7,%+,2! 0,!+,22%,! ,-!.$/%,! ),'!+,'$%,'! %,)*2(/,'! ?! )*! 4#$/,%-*-5,! ,2! ?!
)1#$/,%2$%,!0$!5*7(2*)!,-!>#$%',!0,'!>*-D$,'@!E,!-#$/,*$!+*-*4,+,-2!-1*$%*!*(-'(!
-(! ),'! %,-2,'6! -(! ),'! >#$),2'! 0$! 7*''&! ?! 4&%,%6! ,2! 7#$%%*! ',! 5#-5,-2%,%! Q,2! %,-0%,!
5#+72,R! '$%! ),! 0&;(! 0,! 5#-'2%$(%,6! ?! 7*%2(%! 0,'! %,''#$%5,'! :$+*(-,'! ,2! 0$! %&',*$!
,<('2*-26!)*!>*-D$,!%&7#-0*-2!*$!0&;('!0,!2%*-';#%+*2(#-!0,!)`&5#-#+(,@!

• P;(-!0,!%&&D$()(>%,%! )*!7)*5,!>*-5*(%,!,-2%,!*52(;'!7%(/&'!,2!7$>)(5'!,2!01*55%#l2%,! )*!
5#-5$%%,-5,!]! 62/0.0( ;2( <-28( 4;0B( ;2( <0,7.,0( 40.7,840,( ?P>QR( -;( 7;O60.4C( B2(
@;<.4;-( H"*( 0/&+$"( 0/&( #3$*+&145:+$1*( "*( I15&,"-( *1+/99"*+( 015&( /97#$1&"&( #/(
+&/*,0/&"*:"-("+(/5,,$(0/&(#3"*+&7"(/5(:/0$+/#(435*(/:+"5&((,+&/+78$65"J-(B923,(H;3N2,(
<2H-.N2,-("+(9"++&"("*(0#/:"(4",(K1*,"$#(43/49$*$,+&/+$1*(:1*,+$+57,(4"(:1907+"*:",(4"(
*$%"/5($*+"&*/+$1*/#L!E1(-2,%/,-2(#-!0,!)1T2*2!*52(#--*(%,!',!)(+(2,%*!?!)*!-#+(-*2(#-!
01*0+(-('2%*2,$%'! 5#+7&2,-2'! ,2! 0()(4,-2'! ,2! )*! ;#%+*)('*2(#-! 0,! ),22%,'! 0,!+(''(#-!
,<7)(5(2*-2! ),'! #>C,52(;'! 0,! )1T2*2! *52(#--*(%,! D$(! (-5)$%*! -#2*++,-2! 0,'! #>C,52(;'!
01(-2,%+&0(*2(#-!;(-*-5(=%,!,-/,%'!),'!"HT!Q',$()!+(-(+*)!0$!7#%2,;,$()),!0,!5%&0(2R6!
0,'!7)*;#-0'!7#$%!),'!*52(/(2&'!0,!;(-*-5,+,-2!0$!5#++,%5,!,<2&%(,$%!,2!0$!5%&0(2!0,!
5#-'#++*2(#-@!E,!-#$/,*$!+*-*4,+,-2!*$%*!$-,!2#2*),!)(>,%2&!0,!;(<,%!)*!7#)(2(D$,!
'*)*%(*),!,2!0,'!(-5(2*2(#-'6!*(-'(!D$,!0,'!-#$/,)),'!%=4),'!0,!4,'2(#-@!!

• S,820,8( /6-634;0.84,8( <620( ;44.0,0( <-28( B9.3/,84.88,7,34( B;38( -,( 8,@4,20(
H;3@;.0,( ,4( D.3;3@.,0( 4"( ./M1*( <( ./%1&$,"&( #"( 47%"#100"9"*+( 45( ,":+"5&( "+( #/(
:1*:5&&"*:"@!

• &C/.8,0( -;( <0;4.N2,( ;@42,--,( B96@406.( B9;:0C7,34( <620( -,8( H;3N2,8( ,4(
C4;H-.88,7,348(D.3;3@.,08(4"(./M1*(<(&"*4&"(#",(:&$+;&",("+(#"(0&1:",,5,(+&/*,0/&"*+,L(
T-!2#$2!&2*2!0,!5*$',6!)*!'(-4$)(=%,!0('5%(+(-*2(#-!,+7S5:*-2!)1(+7)(5*2(#-!0$!',52,$%!
7%(/&! *)4&%(,-! 0*-'! ),! ',52,$%! >*-5*(%,! 0,/%*(2! S2%,! ),/&,@! V&*-+#(-'6! 0*-'! $-!
#>C,52(;! 0,! 2%*-'7*%,-5,! ,2! 0,! 4#$/,%-*-5,6! )1#$/,%2$%,! 0$! 5*7(2*)! 0,'! >*-D$,'!
7%(/&,'6!?!5*7(2*$<!*)4&%(,-'!#$!&2%*-4,%'6!,-!>#$%',!0,/%*(2!S2%,!,-5#$%*4&,@!S,440,(
,3( <-;@,( -;( 0C:-,7,34;4.63( <,07,44;34( -962/,0420,( B9;:,3@,8( H;3@;.0,8( K(
-9C40;3:,0!7*%!),'!>*-D$,'!*)4&%(,--,'@!

• T4.72-,0( -,( BC/,-6<<,7,34( B2( 0C8,;2( H;3@;.0,( 3;4.63;-J% E1P)4&%(,! *55$',! $-!
%,2*%0! 5,%2*(-! 7*%! %*77#%2! ?! )1,-',+>),! 0,'! 7*J'! 0,! )*! %&4(#-! ,-! 2,%+,'!
01(+7)*-2*2(#-! 0,'! >*-D$,'! ,2! 0,! 0&/,)#77,+,-2! 0,'! ',%/(5,'! >*-5*(%,'! 0*-'! ),!
7*J'*4,!&5#-#+(D$,!-*2(#-*)@!P;(-!0,!'2(+$),%!),'!4%#'!,;;#%2'!D$(!'#-2!,;;,52$&'!,-!
5,!',-'!7*%!),'!>*-D$,'!*$''(!>(,-!)#5*),'!D$1&2%*-4=%,'6!()!,'2!-&5,''*(%,!0,!),/,%!),'!
5#-2%*(-2,'! D$1,)),'! %,-5#-2%,-2! *$!+#+,-2! 0,! )1(-'2*))*2(#-! 0,! -#$/,)),'! *4,-5,'!
>*-5*(%,'@! T-! 7*%2(5$)(,%6! #3/5+1&$,/+$1*( .1&9"##"( 0&7/#/=#"( $*,+/5&7"( 0/&( #/( I/*65"(
:"*+&/#"( <( #/( 9$,"( "*( ,"&%$:"( 4"( +15+"( *15%"##"( /8"*:"( 4"%&/$+( N+&"( /,,150#$"-( "*( #/(
&"90#/M/*+(0/&(5*"(/5+1&$,/+$1*(4"(./$+-!'$(/(,!0,!5#-2%\),'!*!7#'2,%(#%(6!'(!)*!>*-D$,!
-1*!7*'!%,f$!0,!%&7#-',!?!'*!%,D$S2,!0*-'!$-!0&)*(!0,![Z!C#$%'@!!

• "3@620;:,0( -;( :C3C0;-.8;4.63( B,( -928;:,( B,( -;( @;04,( B,( <;.,7,34( H;3@;.0,%
Q*77,)&,!?!0,/,-(%!5*%2,!0,!5%&0(2!7#$%!7,$!D$,!)1(-2,%0(52(#-!D$(!;*(2!D$,!),'!5#+72,'!
5#$%*-2'!8!7,%'#--,!7:J'(D$,!9!-,!7$('',-2!7*'!7*'',%!0&>(2,$%'!'#(2!),/&,R!!0*-'!),'!
2%*-'*52(#-'! 0$! 5#++,%5,! 5#$%*-2! ,-!+,22*-2! ),'!+#J,-'! ,2! 5#+7&2,-5,'! 7#$%! ),!
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;*(%,!h! ,2! &C4;H-.0( -,8( 761,38( B,( <;.,7,348( .34,03;4.63;2G( 282,-8! Q%,+(','!
0#5$+,-2*(%,'!,2!2%*-';,%2'!)(>%,'R!,-!7)$'!0$!',$)!5%&0(2!0#5$+,-2*(%,@!

!
3;@BCE=%BEE>?&D=b%%

%

I*/*-2*4,! 0,! 5#-5$%%,-5,! ,2! 0,! +#0,%-('*2(#-! 0$! ',52,$%! >*-5*(%,! D$(! ),! +,22,!
7),(-,+,-2!*$!',%/(5,!0,'!>,'#(-'!0,'!,-2%,7%(','!,2!0,'!5(2#J,-'@! !I&/,)#77,+,-2!0$!
2*$<!0,!>*-5*%('*2(#-6!*+&)(#%*2(#-!0,!)*!D$*)(2&!0,'!',%/(5,'!>*-5*(%,'!7#$%!),'!*+,-,%!
*$!-(/,*$!0,!7*J'!5#+7*%*>),'@!I&/,)#77,+,-2!0$!5%&0(2!*$<!"HT@!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%H(-('2=%,!0,'!O(-*-5,'6!M*-D$,!01P)4&%(,@!

,GJC%&>%=<;@A<K<CBE<J?%B&;<?<=EHBE<M>%@JDH%A>=%>?EH>@H<=>=5%

!
• kJ?&% &>% ;J&>H?<=BE<J?% &D% CA<;BE% &>=% BKKB<H>=%! */,5! 7#$%! #>C,52(;! )*!

'(+7)(;(5*2(#-!0$!5*0%,!)&4*)!,2!%&4),+,-2*(%,!0,'!*;;*(%,'!*;(-!D$1()!'#(2!7*%+(!),'!
ZY! +,()),$%'! +#-0(*$<@! G,)*! -&5,''(2,%*! )*! 5%&*2(#-! 0$! G#-',()! V*2(#-*)!
01P+&)(#%*2(#-! 0$! G)(+*2! 0,'! P;;*(%,'! )#4&! *$! -(/,*$! 0,! )*! "%&'(0,-5,! 0,! )*!
F&7$>)(D$,! #$! 0$! "%,+(,%! H(-('2=%,@! E,'! +,'$%,'! 5)&'! (-5)$,-2! )*!
0&+*2&%(*)('*2(#-! 0,! 7%#5&0$%,'! 7#$%! ),'! ,-2%,7%(','! ,2! )1*0+(-('2%*2(#-!
&),52%#-(D$,!*(-'(!D$,!2#$2,'!),'!+,'$%,'!7%#7#'&,'!0*-'!),!%*77#%2!VPMVL!BYBY!
,2! ,-! 7*%2(5$)(,%! )*! ! '(+7)(;(5*2(#-! 0,! )1,-/(%#--,+,-2! 0,'! ,-2%,7%(','!
,<7#%2*2%(5,'@!!G#+72,!2,-$!0,!'#-!*'7,52!'2%*2&4(D$,!,2!0,!)*!;#%2,!5##%0(-*2(#-!
+(-('2&%(,)),!%,D$(',6!5,!>#-0!0,!+#0,%-('*2(#-!-,!7#$%%*!S2%,!7()#2&!D$1*$!7)$'!
:*$2!-(/,*$!Q"%,+(,%!H(-('2=%,!#$!"%&'(0,-5,R@!

!
• "B?C>;>?E% &>=% ?JDM>AA>=% aJ?>=q% KHB?CG>=1% <?&D=EH<>AA>% @HFMD>=O% BM>C% D?%

CA<;BE%&>=%BKKB<H>=%&>%CAB==>%;J?&<BA>!CJ;;>%@HJN>E=%@<AJE>=%=DH%A>%;J&VA>%
CG<?J<=% &>% AB% aJ?>% &>% [G>?aG>?% BM>C% D?>!B&;<?<=EHBE<J?% <?&F@>?&B?E>% >E%
=@FC<K<LD>% U% C>=% aJ?>=6! 7%*2(D$*-2! )*! 0&+*2&%(*)('*2(#-! 0,'! 7%#5&0$%,'! ,2!
2%*-'*52(#-'!,2!)*!;*5()(2*2(#-!0,'!,<7#%2*2(#-'!,2!(+7#%2*2(#-'!7#$%!$-,!+,()),$%,!
(-2&4%*2(#-!0*-'!),'!5:*(-,'!0,!/*),$%!+#-0(*),'@!!!
!

• H(',!,-!7)*5,!01$-!'J'2=+,!0,!+1IJDM>H?>;>?E!7#$%!),!7*(,+,-2!0,'!(+7\2'!,2!
2*<,'6! 7#$%! ),'! 0&+*%5:,'! *0+(-('2%*2(/,'! ,2! ),'! ',%/(5,'! *$<! 5(2#J,-'! ,2! *$<!
,-2%,7%(','6!D$(!'1,-!2%#$/,-2!'(+7)(;(&,'@!!!

!
3;@BCE=%BEE>?&D=b%

%!
P+&)(#%,%! ),! 5)(+*2! 0,'! *;;*(%,'! 7,%+,22%*! 0,! ),/,%! ),'! #>'2*5),'! ?! )*! 5%&*2(#-! ,2! *$!
0&/,)#77,+,-2! 0,'! ,-2%,7%(','@! ")$'! 0,! 5%&*2(#-! 01,-2%,7%(','! (+7)(D$,%*! 7)$'! 0,!
5%&*2(#-!01,+7)#('6!7)$'!0,!7%#0$52(#-!0,!%(5:,'',6!7)$'!01#;;%,'!0,!>(,-'!,2!',%/(5,'!7)$'!
0,!5#-5$%%,-5,!,2!7*%!5#-'&D$,-2!7)$'!0,!7%#0$52(/(2&6!$-,!+,()),$%!D$*)(2&6!/*%(&2&!,2!

!!
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7%(<! 0,'! >(,-'! ,2! ',%/(5,'! *(-'(! D$1$-,! 0(/,%'(;(5*2(#-! 0,! -#2%,! &5#-#+(,! 7#$%! $-,!
%&0$52(#-!0,!'*!0&7,-0*-5,!*$<!:J0%#5*%>$%,'@!!!
!
3?=E<EDE<J?=%H>=@J?=BSA>=%b%"%,+(,%!H(-('2=%,@!%

9HB?=KJH;>H%A>%CB&H>%&D%CJ;;>HC>%>QEFH<>DH%b%&JDB?>=%>E%@JA<E<LD>%

CJ;;>HC<BA>%

(
O*5,!*$!0#$>),!(+7&%*2(;!0,!0&/,)#77,%!),'!,<7#%2*2(#-'6!+*('!*$''(!0,!)$22,%!5#-2%,!)*!
;%*$0,6! )*! '$%;*52$%*2(#-! ,2! )*! 5#-2%,>*-0,! *$<! ;%#-2(=%,'6! )1$%4,-5,! 01$-,! HFKJH;>%
@HJKJ?&>% >E% HB@<&>% &>=% &JDB?>=% >E% &>% AB% KBC<A<EBE<J?% @JHEDB<H>% '1(+7#',@! G,22,!
%&;#%+,! 0,/%*! %&7#-0%,! *$! 0#$>),! #>C,52(;! 0,!]! AR! ;*5()(2*2(#-! 0,'! #7&%*2(#-'! 0,!
5#++,%5,! ,<2&%(,$%6! 01$-! 7#(-2! 0,! /$,! %=4),+,-2*(%,! ,2! )#4('2(D$,6! 2*-2! 7#$%! )1(+7#%2!
D$,!)1,<7#%2!h!BR!)$22,!5#-2%,!)*!;%*$0,6!)*!'$%;*52$%*2(#-!,2!)*!5#%%$72(#-@!!
!
T)&+,-2!5,-2%*)! !0,!5,22,!%&;#%+,6!AB%&F;BEFH<BA<=BE<J?%&>=%@HJCF&DH>=%&JDB?<VH>=%
>E%@JHEDB<H>=!0,/%*!S2%,!#7&%*2(#--,)),!*$!A,%!C*-/(,%!BYAm@!T)),!0,/%*!'1*77$J,%!'$%!)*!
+(',! ,-! 7)*5,! 0,! )1(0,-2(;(*-2! 5#++$-! 0,'! #7&%*2,$%'! &5#-#+(D$,'6! )(*-2! ),! 5#0,! ,-!
0#$*-,'6!*/,5!),!V$+&%#!01(0,-2(;(*-2!O('5*)6!),!-$+&%#!0,!%,4('2%,!0,!5#++,%5,!,2!),'!
*$2%,'!(0,-2(;(*-2'!*0+(-('2%*2(;'!*22%(>$&'!*$<!,-2%,7%(','!QGPKViK6!GVPK6!iVK6!,25@R@!
!
P$2%,!*'7,52!;#-0*+,-2*)!01$-,!7)$'!4%*-0,!;*5()(2*2(#-!0$!5#++,%5,!,<2&%(,$%!2#$2!,-!
',! 7%#2&4,*-2! 0,! )*! ;%*$0,! ,2! 0,! ;*(%,! %,'7,52,%! -#'! '2*-0*%0'!]! ),! %,-;#%5,+,-2! 0,'!
)*>#%*2#(%,'! 2,5:-(D$,'6! ),! %,-;#%5,+,-2! 0,'! (-'7,52(#-'! ',52#%(,)),'6! ),! %,5%$2,+,-26!
7*%!0,'!5#-2%*2'!0,!4,'2(#-6!01#7&%*2,$%'!(-2,%-*2(#-*$<!0,!/&%(;(5*2(#-!0,'!7%(<6!,25@!
!
"*%! *()),$%'! ;*5,! ?! )*! -#-U'#$2,-*>()(2&! 0$! -(/,*$! 0,'! (+7#%2*2(#-'! 7*%! %*77#%2! ?! )*!
>*('',!0,'!,<7#%2*2(#-'6!-#$'!%,5#++*-0#-'!]!

• :>%@JDH=D<MH>%AB%&FMBADBE<J?%&D%&<?BH%BK<?%&'BA<I?>H%A>%EBDQ%&>%CGB?I>%JKK<C<>A%

BD% EBDQ% &>% CGB?I>% @BHBAAVA>% &'<C<% -./2@! G,2! &5*%2! ,'2! '#$%5,! 0,! 2%*;(5'! ,-! 2#$'!
4,-%,'6! -#2*++,-2! )*! '$%;*52$%*2(#-! D$(! 7,%+,2! 01,+7#5:,%! ),! 0(;;&%,-2(,)! 0,!
5:*-4,@! K(! -#$'! (+7#%2#-'! *$2*-2! *)#%'! D$,! -#'! ,<7#%2*2(#-'! :#%'! :J0%#5*%>$%,'!
%,'2,-2!+*%4(-*),'!,2!-,!0&5#)),-2!7*'!51,'2!,-!7*%2(,!0c!*$! ;*(2!D$,!-#2%,! 2*$<!0,!
5:*-4,! %,'2,! '$%&/*)$&@! V#$'! 5#-'#++#-'! 2%#7! 0,! >(,-'! &2%*-4,%'@! T-! 7*%*))=),!
01$-,! /&%(2*>),! 7#)(2(D$,! (-0$'2%(,)),! #%(,-2&,! /,%'! ),'! ,<7#%2*2(#-'! ,2! )*!
5#+7&2(2(/(2&6! ()! ,'2! -&5,''*(%,! 0,! 5#-2(-$,%! )1,;;#%2! ,-2*+&!01*C$'2,+,-2! 0,! -#2%,!
2*$<! 0,! 5:*-4,! 7#$%! D$1()! %,;)=2,! +(,$<! )*! %&*)(2&! 0,! -#2%,! 2(''$! (-0$'2%(,)!
0&'2%$52$%&!,2!-#-!5#+7&2(2(;@!,>E% BND=E>;>?E%&D% EBDQ%&>% CGB?I>%?'>=E% @B=% LD>%
;J?FEB<H>O% <A% &J<E% BD==<% <;@A<LD>H% &>=% HFKJH;>=% =DH% A>% ;BHCGF% &>=% CGB?I>=!
0#-2!),'!0('2#%'(#-'!*)(+,-2,-2!5,2!&5*%2!,2!),!+*%5:&!7*%*))=),!]!Q(R!%,-0%,!),!+*%5:&!
0,! )*! 0,/(',! 7)$'! 5#-5$%%,-2(,)6! ,-! *$4+,-2*-2! )1#;;%,! Q0('7#-(>()(2&! 0,! AYYo! 0,'!
%,5,22,'! 0,/(','! 0,'! ,<7#%2*2,$%'6! /,%',+,-2! 01$-,! 7,2(2,! 7*%2! 0,'! %,5,22,'! 0,!
K#-*2%*5:!'$%! ),!+*%5:&! (-2,%>*-5*(%,R!h! Q((R!",%+,22%,!*$<!>*-D$,'!5#++,%5(*),'!

!"
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01*55&0,%! *$! +*%5:&! +#-&2*(%,! 0,/(','! *;(-! 0,! 7#$/#(%! #;;%(%! ?! ),$%'! 5)(,-2'! 0,'!
(-'2%$+,-2'!0,!5#$/,%2$%,!0$!%('D$,!0,!5:*-4,!h!Q(((R!01*$4+,-2,%!'(4-(;(5*2(/,+,-2!
8!)1*))#5*2(#-!0,/(','!9!7#$%! ),'!/#J*4,'! 2#$%('2(D$,'6!01*;;*(%,'!,2!01&2$0,'!h!,26! Q(/R!
%,/#(%! )*! 2*%(;(5*2(#-! 0,'! *52(/(2&'! 0,! >$%,*$<! 0,! 5:*-4,! 7#$%! 0&/,)#77,%! 5,22,!
*52(/(2&6!*$2#%('&,!7*%!)*!E#(!+*('!*$C#$%01:$(!-#-!7%#;(2*>),@!

• :>% H>&FK<?<H% ?JEH>% @JA<E<LD>% CJ;;>HC<BA>% >?% BDI;>?EB?E% A>% ?<M>BD% &>%

@HJE>CE<J?%EBH<KB<H>%=DH%@AD=<>DH=%A<I?>=%Jr%?JD=%B;S<E<J??J?=%&>%&FM>AJ@@>H%

D?>%JKKH>% <?&D=EH<>AA>%?BE<J?BA>@!G,22,!*$4+,-2*2(#-!0,!5,%2*(-'!2*%(;'!0#$*-(,%'!
0,/%*! ',! ;*(%,! ,-! 7*%*))=),! 01$-,! %,-&4#5(*2(#-! 0,! )1&5:&*-5(,%! 01#$/,%2$%,!
5#++,%5(*),! */,5! )13-(#-! ,$%#7&,--,6! 2#$2! ,-! 7%(/()&4(*-2! 0,'! *55#%0'!
5#++,%5(*$<!%&4(#-*$<!7)$'! ;*/#%*>),'!?! )*!0(/,%'(;(5*2(#-!&5#-#+(D$,!QH*4:%,>6!
P;%(D$,R6!7*%*))=),+,-2!*$!0&%#$),+,-2!01$-,!-#$/,)),!'2%*2&4(,!(-0$'2%(,)),@!

• :'B?BAZ=>H% A>=% CGB<?>=% &>% MBA>DH=%;J?&<BA>=% >E% HFI<J?BA>=% *;(-!0,!0&2,%+(-,%!
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1
La première Delivery Unit: Royaume Uni (2001)

• Les services publics britanniques sont en très mauvais état lorsque Tony Blair entame
son premier mandat en 1997. De longues années de sous-investissements et dix-huit
ans de gouvernement conservateur ont rendu les chemins de fer dangereux, la
formation inefficace ou hors de prix, embouteillé les hôpitaux.

• Tony Blair demande à son administration d'ouvrir une vaste enquête sur ce que
désirent concrètement les Britanniques : réduire les files d'attente des hôpitaux,
les morts dans les accidents de trains, l'insécurité à l'école, etc. Il en découle 122
objectifs précis, dont 22 suivis personnellement par M. Blair.

• La toute première DU à vu le jour en 2001 au RU, avec la création de la PMDU (Prime
Minister’s Delivery Unit).

• À partir de son deuxième mandat, le gouvernement de T. Blair augmente
considérablement l'investissement public, mais en offrant en contrepartie un audit serré
des performances de l'État.

• Chaque service public est piloté grâce à une batterie d'indicateurs, tels que, dans le
domaine de la santé, le temps d'attente aux urgences ou le nombre de patients
attendant plus de quinze jours une consultation avec un cancérologue
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2Les Delivery Units dans le monde
Un nombre en constante augmentation depuis 2011

AFRIQUE

Liberia Programme Delivery Unit 2010

Rwanda Coordination Unit 2008

Sierra
Leone Strategy & Policy Unit 2008

Tanzanie President’s Delivery Bureau 2013

ASIE

Pakistan Performance Delivery Unit 2013

Malaisie Performance Management Delivery 
Unit 2009

Indonésie Presidential Working Unit for 
Supervision and Mgt for Devlpt. 2009

EUROPE

Royaume Uni Implementation Unit 2011
(*)

Pays de Galles 1st Minister’s Delivery Unit 2011

Roumanie Delivery Unit 2014

OCEANIE

Australie Cabinet Implementation Unit 2003

AMERIQUES

Etats Unis -
Maryland Governor’s Delivery Unit 2008

Canada -
Ontario Strategy & Results Branch 2008

Bresil –
Minas Gerais

Escritorio de Prioridades
Estrégicas 2011

Chili Unidad de Gestion del
Cumplimiento 2010

• Depuis 2011, le modèle de DU a été répliqué sur les 6 continents avec quelques variations et leur nombre ne
cesse d’augmenter

(*) A remplacé la Prime Minister’s Delivery Unit 2001 - 2010
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3Les différents modèles de Delivery Units

Qui fixe les priorités ?

Le chef du Gouvernement

• La majorité des DU actuellement en 
activité supervisent les priorités 
fixées par le chefs du Gouvernement. 

• C’est le cas au Bresil (Etat de Minas 
Gerais), dans le Pays de Galles en 
Australie et dans l’Etat du Maryland

Le conseil des Ministre

Quelles priorités superviser ?

Coalition Gouvenementale Les ministères

1 2

Transparence interne ou publique ?

Transparence Interne

• Les DU sont des dispositifs permettant 
plus de transparence interne et  
redevabilité des ministères. 

• Les DU sont à la disposition du chef du 
gouvernement pour actualiser 
l’information ou l’avancement des 
mises en œuvre des priorités et 
services clés. Elles servent à ce que 
chaque ministère rendent compte de 
leurs actions.

• L’information n’est pas publique 

Communication Publique

3
Comment sont résolus les blocages ?

Point avec le chef de gouvernement

• Les DU produisent et présentent aux chef de gouvernements et différents 
fonctionnaires de ministères les reportings d’avancement des projets et mesures 
pour discuter des résultats et des axes d’amélioration de la performance

4

Fourniture  de services publics 
efficace

L’atteintes d’objectifs politiques 
majeurs

• Dans sa forme initiale, la DU 
britannique se concentrait sur une 
sélection de services publics à délivrer. 
Santé (temps d’attente dans les 
hôpitaux), Education (alphabétisation), 
Intérieur (Taux de criminalité)  et les 
Transports (ex. Ponctualité des trains). 
Ces priorités trouvaient leur fondement 
dans les engagements du Parti 
Travailliste en 2001.

• Approche pour la DU du Governorat
du Maryland (Etats Unis)

• L’actuelle Implementation Unit 
britannique suit un ensemble de plans 
destinés à dynamiser la croissance                                          
économique tels que le déploiement du 
haut débit, le soutien à l’exportation ou 
des interventions sur le marché                                 
domestique. Cette attention  sur un 
portefeuille de projets qui visaient à un 
résultat précis ont été adopté au                                                 
Brésil et en Australie

• Le choix des priorités est décidé 
collectivement au travers d’une 
commission interministérielle 
(Malaisie)

• Jusqu’en 2015, les priorités 
provenaient d’un choix conjoint entre le 
PM (Torry) et le vice-PM (Liberal Party)  

• L’ancienne DU hollandaise voyaient 
ces objectifs fixés directement par les 
ministères. 

• Un certain nombre de DU sont 
contraintes par un agenda précis et une 
obligation de transparence. 

• Le Gouvernorat du Maryland tient un 
tableau de bord de l’avancement des 
mesures et objectifs stratégiques en 
temps réel et en ligne

• La DU du Chili maintient un  système de 
communication similaire. 

Les laboratoires d’innovation

• Les DU de Malaisie et de Tanzanie, 
réunissent sur une période de 6 à 8 
semaines des experts en delivery
(incluant des professionnels impactés 
par les mesures)  pour résoudre les 
problèmes de mise en œuvre des 
programmes ou de fourniture de 
service

Les revue approfondie

• La principale attribution de l’IU 
britannique réside dans une revue sur 
une période de 6 semaines des 
projets prioritaires avec les différents 
ministères. Il en ressor un plan 
d’action qui sera suivi de près

• Même méthode pour les DU 
brésiliennes et australiennes


