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T(U!R"-7")4$H",6!O-1%*!%$4%!H,$%,4/"4H!%&7!9$"-$","4H'!!N;4$4!%$4!0+*,"9*4!Q-0%&"%&!/-)4$&04&,!

9-*"16!7-1+04&,H!H+99-$,47!R6!,;4!9$-@41,!-R@41,")4S!"&1*+7"&/!Q-0%&"%bH!D%,"-&%*!#"-7")4$H",6!

5,$%,4/6!%&7!C1,"-&!?*%&! WD#5C?XS! %&7! ,;4!Q-0%&"%&!Q+$%*!=4)4*-904&,!5,$%,4/6! O-$!BPPL!e!

BP<V'! ! N;4! 9$-@41,! H+99-$,H! ,;4! "09*404&,%,"-&! -O! ,;4! >#=! "&! Q-0%&"%'! ! #6! H41+$"&/! ,;4!

0%&%/404&,! 1%9%1",6! %&7! 1-&H4$)%,"-&! 4OO41,")4&4HH! -O! ,;4! 9$-,41,47! %$4%S! %&7!0%A"&/! ,;4!

9$-7+1,")4!*%&7H1%94!%$-+&7!::D?!0-$4!R"-7")4$H",6!O$"4&7*6S!,;4!9$-@41,!"H!$4*4)%&,!,-!R-,;!

,;4!-94$%,"-&%*!H,$%,4/6!-O!,;4!T(US!%&7!,;4!H,$%,4/"1!-R@41,")4H!-O!,;4!R"-7")4$H",6!O-1%*!%$4%'!

J' ::D?!9$-@41,!-..757-)5;!"H!$%,47!;"/;*6!H%,"HO%1,-$6'!!N;4!9$-@41,!F%H!"09*404&,47!"&!%!

1-H,I4OO41,")4!0%&&4$S!%&7!,;4!9$-@41,!$4H+*,H!%1;"4)47!%$4!1-004&H+$%,4!F",;!W-$!431447X!,;4!

*4)4*!-O! "&)4H,04&,!O$-0!,;4!T(U!%&7!1-IO"&%&1"&/!9%$,&4$H'!N;4!9$-@41,!,4%0!"09*404&,47!%!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! )!

&+0R4$!-O!"&&-)%,")4!%99$-%1;4H!,;%,!H%)47!$4H-+$14H!F;4$4!9-HH"R*4'!!N;4!9$-@41,!F%H!1%$$"47!

-+,! %11-$7"&/! ,-! ,;4! ,"04O$%04! -$"/"&%**6! 9*%&&47S! F",;-+,! %&6! 43,4&H"-&H'! U"&%&1"%*!

0%&%/404&,! %&7! $49-$,"&/! F4$4! 1%$$"47! -+,! F",;! 9$-O4HH"-&%*"H0! %&7! $4H9-&H"R"*",6'!!

?$-1+$404&,!F%H!1-&7+1,47!F",;-+,!9$-R*40'!!

K' ::D?! 9$-@41,! -..-5078-)-##! %,! ,;4! 9$-@41,! *4)4*! 4OO41,")4&4HH! "H! 1-&H"74$47! ;"/;*6!

H%,"HO%1,-$6S! %H! 74H1$"R47! R4*-F! O-$! 4%1;! 9$-@41,! -+,1-04'! N;4! 9$-@41,! -R@41,")4! ;%H! R44&!

%1;"4)47S! %&7! ,;4! &414HH%$6! 1-&7","-&H! %$4! "&! 9*%14! O-$! T*-R%*! (&)"$-&04&,%*! #4&4O",H! ,-! R4!

%1;"4)47! "&! ,;4! *-&/I,4$0S! 4)4&! ,;-+/;! $"HAH! 7-! $40%"&S! %H! 7"H1+HH47! "&! $4*%,"-&! ,-!

H+H,%"&%R"*",6'! !::D?bH! $-R+H,! 4&)"$-&04&,%*!0-&",-$"&/! H6H,40!;%H! H;-F&! ,;%,! ,;4! "09%1,!

*4)4*!"&7"1%,-$H!;%)4!R44&!04,'!!!

L' <605":-%=>!!a?$-7+1,")4!*%&7H1%94!%$-+&7!::D?!"H!0%74!0-$4!R"-7")4$H",6!O$"4&7*6c!"H!

%0-&/!,;4!H,$-&/4H,!%H941,H!-O!,;4!9$-@41,S!%&7!"H!1-&H"74$47!;"/;*6!H%,"HO%1,-$6'!!N;"H!-+,1-04!

"H! ;"/;*"/;,47! R6! ,;4! ,4%0bH! F-$A! F",;! *-1%*! $4H-+$14! +H4$H! ,-! "&","%,4! %&7! R+"*7! %! *-1%*!

4&)"$-&04&,%**6!O$"4&7*6!%/$"1+*,+$4!"&7+H,$6!"&!,;4!94$"9;4$6!-O!,;4!9%$A'!!C*,;-+/;!,;4!-$/%&"1!

O%$04$Hb! %HH-1"%,"-&! "H! %,! 9$4H4&,! %! H0%**! 94$14&,%/4! -O! -)4$%**! *%&7-F&4$HS! ",! "H! %! F4**I

-$/%&"g47! %&7! H,$%,4/"1%**6! "09-$,%&,! *-1%*! "&","%,")4'! ! N;"H! F%H! 7-&4! "&! 9%$,&4$H;"9! F",;! %&!

"&,4$&%,"-&%*!9$")%,4!H41,-$!1-09%&6S!F;"1;!"H!H+99-$,"&/!,;4!0%$A4,!O-$!-$/%&"1!9$-7+1,H'!!2&!

%77","-&S! ,;4! 9$-@41,! ,4%0! ;%H! %1;"4)47! "09-$,%&,! ,%&/"R*4! $4H+*,H! -&! ,;4! "HH+4! -O! H,-&4!

i+%$$"4H! -&! ,;4! 9%$A! R-$74$'! ! C! ,;"$7! "HH+4! "&! ,;"H! $4/%$7S!F"&7! 4&4$/6! 74)4*-904&,S! "H! %*H-!

R4"&/! ;%&7*47! "&! %! 9-H",")4! 0%&&4$! ,-! %1;"4)4! ,;4! R4H,! 9-HH"R*4! -+,1-04H! O$-0! %&!

4&)"$-&04&,%*!9-"&,!-O!)"4F'!!U"&%**6S!,;4!9%$A!%70"&"H,$%,"-&!;%H!F-$A47!F",;!,;4!1-+&,6!DUC!

-OO"14!,-!74)4*-9!%!04,;-7-*-/6!-O!R"-7")4$H",6IO$"4&7*6!H+H,%"&%R*4!,"0R4$!;%$)4H,"&/!,;%,!F"**!

R4!409*-647!&-,!@+H,!"&!%&7!%$-+&7!::D?S!R+,!,;$-+/;-+,!,;4!1-+&,6'!!!

M' <605":-%?>!N;"H!-+,1-04S!a:^1"&!:-+&,%"&H!D%,"-&%*!?%$A!0%&%/404&,!1%9%1",6!%&7!

1-&H4$)%,"-&!4OO41,")4&4HH! "H! H41+$47c!;%H!R44&! 1-09*4,47!%,! %! H%,"HO%1,-$6! *4)4*'! ! N;4$4!%$4!

0+*,"9*4!"09-$,%&,!$4H+*,H!+&74$!,;"H!-+,1-04S!"&1*+7"&/!,;4!74)4*-904&,!%&7!"09*404&,%,"-&!

-O! %! *%&7H1%94! H1%*4! 1-&H4$)%,"-&! 0%&%/404&,! 9*%&! O-$! ::D?! %&7! ,;4! H+$$-+&7"&/! %$4%'!!

:-H,! "09-$,%&,*6S! ,;4!9%$A!%70"&"H,$%,"-&!;%H!74)4*-947!4OO41,")4!F-$A"&/!$4*%,"-&H;"9H!F",;!

*-1%*! "&H,",+,"-&H! %&7! H,%A4;-*74$HS! H+1;! %H! ,;4! &4%$R6! 0+&"1"9%*","4H'! ! :%&%/404&,! -O! ,;4!

9$-,41,47!%$4%!4OO41,")4*6! "&)-*)4H! *-1%*!H,%A4;-*74$H!,;$-+/;!,;4!>-&H+*,%,")4!>-+&1"*S!F;"1;!

%1,H!%H!,;4!9$"0%$6!041;%&"H0!O-$!H,%A4;-*74$H!,-!9$-)"74!"&9+,!,-!,;4!0%&%/404&,!9$-14HH'!!

:%&%/404&,!741"H"-&H!%$4!%*H-!F4**I"&O-$047!+H"&/!%&%*6H"H!O$-0!,;4!$4*%,"-&%*!4&)"$-&04&,%*!

0-&",-$"&/! 7%,%R%H4! 74)4*-947! R6! ,;4! 9$-@41,'! !:%&%/404&,! 9-*"1"4H! %$4! 4&O-$147! ,;$-+/;!

$4/+*%$! 9%,$-*H! -O! ,;4!9%$A! $%&/4$HS! %&7! ,;4!9%$A! ;%H! 74)4*-947! @-"&,! 4&O-$1404&,! 9$-,-1-*H!

F",;! ,;4! <P! -,;4$! $4*4)%&,! *-1%*! 4&O-$1404&,! %/4&1"4H! H+1;! %H! ,;4! *-1%*! 9-*"14! %&7! O-$4H,!

"&H941,-$%,4'!!N;4!9%$A!H,%OO!;%H!%!;"/;!*4)4*!-O!,41;&"1%*!1%9%1",6S!%&7!,;"H!;%H!R44&!4&;%&147!

,;$-+/;! O+$,;4$! 74)4*-904&,! -O! 9%$A! "&O$%H,$+1,+$4S! H+1;! %H! %! $%&/4$! H,%,"-&! %&7! ,-+$"H0!

"&O$%H,$+1,+$4'!!N;4!9%$A!%70"&"H,$%,"-&!,4%0!;%H!%*H-!74)4*-947!,;4!1%9%1",6!,-!%99*6!O-$!%&7!

%114HH! &4F! O"&%&1"&/! H-+$14H! %)%"*%R*4! O$-0! ,;4! (+$-94%&! \&"-&! W(\X'! ! E&4! "&7"1%,-$! -O!

1-&H4$)%,"-&! 4OO41,")4&4HHS! ,;4! :%&%/404&,! (OO41,")4&4HH! N$%1A"&/! N--*! W:(NNX! H1-$4S! ;%H!

"&1$4%H47!H"/&"O"1%&,*6!H"&14!,;4!H,%$,!-O!,;4!9$-@41,'!!!

[' <605":-% @>! aQ49*"1%,"-&! -O! H0%**! 9$-,41,47! %$4%! 0%&%/404&,! R4H,! 9$%1,"14H! %1$-HH!

&%,"-&%*!9$-,41,47!%$4%!H6H,40!"H!-&/-"&/c!"H!1-&H"74$47!;"/;*6!H%,"HO%1,-$6'!N;4$4!%$4!0+*,"9*4!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,
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H941"O"1!43%09*4H!-O!R4H,!9$%1,"14H!O$-0!,;4!::D?!9$-@41,!R4"&/!$49*"1%,47!F",;"&!,;4!$4/"-&!

-$!,;$-+/;-+,!Q-0%&"%bH!&%,"-&%*!9$-,41,47!%$4%!H6H,40S!%!&+0R4$!-O!F;"1;!%$4!43941,47!,-!

;%)4!;"/;*6!1%,%*6,"1!%&7!4)4&!,$%&HO-$0%,")4!$4H+*,H!F",;"&!Q-0%&"%!-)4$!,"04S!1-&,$"R+,"&/!,-!

T*-R%*!(&)"$-&04&,%*!#4&4O",H'!!N;4H4!"&1*+74S!R+,!%$4!&-,!*"0",47!,-S!,;4!$-**-+,!-O!,;4!9$-@41,I

74)4*-947!R"-7")4$H",6!0-&",-$"&/!7%,%R%H4!,-!-,;4$!&%,"-&%*I*4)4*!9$-,41,47!%$4%Hj!$4*"%&14!-&!

,;4!::D?bH!51"4&,"O"1!>-+&1"*!741"H"-&H!,-!/+"74!0%&%/404&,!"&!-,;4$!H0%**!9$-,41,47!%$4%H!"&!

N+*14%! >-+&,6j! %&7! ,;4! 74)4*-904&,! -O! H+H,%"&%R*4! O-$4H,$6! 04,;-7-*-/"4H! ,-! R4! %99*"47!

,;$-+/;-+,! N+*14%! >-+&,6'! ! U4F! T(U! 9$-@41,H! %1;"4)4! H+1;! ,%&/"R*4! $49*"1%,"-&! $4H+*,H! "&! %H!

H;-$,! %! 94$"-7! -O! ,"04'! ! E+,1-04! V! F%H! H941"O"1%**6! 74H"/&47! ,-! 9$-%1,")4*6! $49*"1%,4! R4H,!

9$%1,"14H!%&7!*4HH-&H!%,!,;4!&%,"-&%*!*4)4*S!%!1-&H1"-+H!1%,%*6,"1!%99$-%1;!,;%,!"H!*%1A"&/!"&!0-H,!

T(U!9$-@41,H'!!E&4!%7)%&,%/4!O-$!,;4!::D?!"&!,;"H!$4/%$7!"H!,;%,!,;4$4!%$4!BB!-,;4$!9$-,41,47!

%$4%H!"&!,;4!&%,"-&%*!&4,F-$A!-)4$H44&!R6!,;4!DUCS!H-!,;4!DUC!1%&!%1,!%H!%!14&,$%*!1--$7"&%,"&/!

041;%&"H0! O-$! R$"&/"&/! $49$4H4&,%,")4H! O$-0! ,;4! )%$"-+H! 9$-,41,47! %$4%H! ,-/4,;4$! %&7! O-$!

7"HH40"&%,"&/! "&O-$0%,"-&'! ! ()4&! F",;! ,;4! "09-$,%&,! 9$-/$4HH! 0%74! ,-! 7%,4S! ,;4$4! $40%"&H!

O+$,;4$!-99-$,+&",6!O-$!"74&,"O"1%,"-&S!7-1+04&,%,"-&S!%&7!7"HH40"&%,"-&!-O!R4H,!9$%1,"14H!O$-0!

,;4!::D?!9$-@41,!4394$"4&14'!!!

<P' N;4! #6#0(7)(+7,70;! -O! 9$-@41,! $4H+*,H! "H! 1-&H"74$47! 0-74$%,4*6! *"A4*6S! F",;! O"&%&1"%*!

H+H,%"&%R"*",6! 1-&H"74$47! *"A4*6'! ! N;4$4!%$4!%!&+0R4$!-O!-&/-"&/!4&)"$-&04&,%*! $"HAH! ,;%,! ,;4!

9%$A!%70"&"H,$%,"-&!F"**!&447! ,-! 1-&,"&+4! O-1+H"&/!-&! H+1;!%H! "09%1,H! O$-0!i+%$$"4H!%&7! ,;4!

"&1$4%H"&/!74)4*-904&,!-O!F"&7!9-F4$S!R+,!%,!9$4H4&,!",!"H!",!43941,47!,;4H4!1%&!R4!%77$4HH47'!!!

<<' A-;% ,-##")#% ()B% '-5"::-)B(07")#>! D-,4! ,;%,! "&! %77","-&! ,-! ,;4! aA46c! *4HH-&H! %&7!

$41-004&7%,"-&H!;"/;*"/;,47!"&!,;4!4341+,")4!H+00%$6S!,;4$4!%$4!0-$4!a*-F4$!*4)4*c!*4HH-&H!

%&7!$41-004&7%,"-&H!"&1*+747!%,!,;4!4&7!-O!,;"H!$49-$,'!!!

<B' !"#$ %"&&'()! ! N;4! ::D?! 9$-@41,! ;%H! 740-&H,$%,47! ,;4! 9-,4&,"%*! )%*+4! -O! 9$-,41,47!

%$4%H! F-$A"&/! F",;! 9$")%,4! H41,-$! 9%$,&4$H! ,-! 1$4%,4! F"&IF"&IF"&! %99$-%1;4H! ,-! H+H,%"&%R*4!

4&)"$-&04&,%*! %&7! 41-&-0"1! 74)4*-904&,'! ! 5+1;! H-*+,"-&H! %$4! &-,! 9-HH"R*4! "&! %**!

1"$1+0H,%&14HS! R+,! "&! :^1"&! ,;4! $4i+"H",4! "&14&,")4H! %$4! %*"/&47'! ! ::D?! 9$-0-,4H! -$/%&"1!

%/$"1+*,+$4!R6!1-&7+1,"&/!-+,$4%1;!%&7!47+1%,"-&!%1,")","4H!F",;!O%$04$H!F;-H4!*%&7H!H+$$-+&7!

,;4!&%,"-&%*!9%$A'!!N;4!O%$04$H!F-$A!F",;!%!F;-*4H%*4!439-$,4$S!/%"&"&/!41-&-0"1%**6!O$-0!,;4!

9$40"+0!-&!-$/%&"1!)H'!1-&)4&,"-&%*!9$-7+1,H'! !N;4!%$4%bH!4&)"$-&04&,!"&!,+$&!R4&4O",H!O$-0!

,;4!$47+1,"-&!"&!1;40"1%*H!%99*"47!,-!,;4!F;4%,!O"4*7H'!!N;"H!,;$44IF%6!9%$,&4$H;"9!9$-)"74H!%&!

4314**4&,!43%09*4!O-$!-,;4$!9$-,41,47!%$4%H'!!!

<V' !"#$ %"&&'()! ! (OO41,")4! 4&)"$-&04&,%*! 0-&",-$"&/! 9$-/$%0H! 1%&! R4! 74)4*-947! %&7!

"09*404&,47!"&!9$-,41,47!%$4%H!"&!%!1-H,I4OO41,")4!0%&&4$'!!N;4$4!"H!%!/4&4$%*!94$149,"-&!,;%,!

1-09$4;4&H")4!R"-7")4$H",6!0-&",-$"&/!"H!%&!4394&H")4!4&74%)-$S!R+,!,;4!4394$"4&14!-O!::D?!

H;-FH!,;%,!%!+H4O+*!0-&",-$"&/!9$-/$%0!1%&!R4!"09*404&,47!O-$!*",,*4!0-$4!,;%&!,;4!R%H4*"&4!

1-H,!-O!9$-,41,47!%$4%!-94$%,"-&H'!!k",;!%!,$%"&47!R"-*-/"H,!-&!H,%OOS!%&7!9%$A!$%&/4$H!F",;!H-04!

,%3-&-0"1! ,$%"&"&/S! H,$+1,+$47! 0-&",-$"&/! 9$-,-1-*H! 1%&! R4! %99*"47! %&7! 7%,%! 1-**41,47! %&7!

%&%*6g47! ,-! "&O-$0! 0%&%/404&,! 741"H"-&H'! ! ::D?bH! 4394$,"H4! "&! 74)4*-9"&/! %&! 4OO41,")4!

0-&",-$"&/!9$-/$%0!H;-+*7!R4!H;%$47!%0-&/!9$-,41,47!%$4%H!"&!Q-0%&"%!%&7!4*H4F;4$4'!!!

<Y' !"#$%"&&'()! !k;4&!74H"/&47!F",;!%!$4%*"H,"1!H1-94!%&7!,"04O$%04S!T(U!9$-@41,H!1%&!R4!

"09*404&,47!"&!%&!4OO41,")4!0%&&4$!F",;"&!,;4!9*%&&47!94$"-7'!!T(U!9$-@41,!74H"/&H!%$4!-O,4&!

-)4$%0R","-+H! R-,;! "&! H1-94! %&7! ,"04O$%04S! *4%7"&/! ,-! 4",;4$! H1%*"&/! R%1A! -O! 43941,47!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,
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-+,1-04HS!43,4&H"-&H! "&!,"04O$%04HS!-$!R-,;'! !N;4!1-09%$%,")4!4394$"4&14!"&!Q-0%&"%!-O!,;4!

:^1"&!:-+&,%"&H!D%,"-&%*! ?%$A! 9$-@41,S! %&7! ,;4!:%$%0+$4l!:-+&,%"&H!D%,+$%*! ?%$A! 9$-@41,!

9$-)"74!%!/--7!43%09*4!-O!,;"H!*4HH-&'!!!

<J' !"#$ %"&&'()! ! Q-0%&"%bH! H6H,40! -O! 51"4&,"O"1! >-+&1"*H! H+99-$,"&/! 9$-,41,47! %$4%!

0%&%/404&,!741"H"-&I0%A"&/!"H!%&!4OO41,")4!%99$-%1;!,-!74I9-*","1"g"&/!W,-!,;4!43,4&,!9-HH"R*4X!

H-04,"04H! 1-&,$-)4$H"%*! "HH+4H! O%1"&/! 9$-,41,47! %$4%! %70"&"H,$%,"-&H'! ! E&14! %99-"&,47S! ,;4!

51"4&,"O"1! >-+&1"*! O+&1,"-&H! "&7494&74&,*6! O$-0! ,;4! 9%$A! %70"&"H,$%,"-&S! %&7! 9$-)"74H!

"&7494&74&,! ,41;&"1%*! -)4$H"/;,! %&7! "&9+,! ,-! A46! 9%$A! 0%&%/404&,! 9$-14HH4H! H+1;! %H! ,;4!

$4)"H"-&! -O! ,;4! 0%&%/404&,! 9*%&S! 74)4*-904&,! %99$-)%*HS! %&7! 4&)"$-&04&,%*! "09%1,!

%HH4HH04&,H'! !N;4!H49%$%,"-&!-O! ,;4!51"4&,"O"1!>-+&1"*! O$-0!,;4!9%$A!%70"&"H,$%,"-&! O%1"*",%,4H!

a+&R"%H47c! %&7! ,$%&H9%$4&,! 9%$A! 0%&%/404&,! 741"H"-&I0%A"&/! R%H47! -&! H-*"7! ,41;&"1%*!

/$-+&7H'!!C,!,;4!H%04!,"04S!,;"H!H,$+1,+$4!9$-)"74H!,;4!9%$A!%70"&"H,$%,"-&!F",;!%&!"&H,",+,"-&%*!

R+OO4$!O-$!9-,4&,"%*!H,%A4;-*74$!R%1A*%H;!,-!%&6!9%$,"1+*%$!741"H"-&'!!!

<K' !"#$ %"&&'()! ?$-,41,47! %$4%H! F",;! H+H,%"&%R*4! +H4! g-&"&/! 1%&! H4$)4! %H! "09-$,%&,!

43%09*4H!-O!F%6H!,-!0%"&H,$4%0!R"-7")4$H",6!1-&14$&H!"&,-!R$-%74$!9$-7+1,"-&!H41,-$H'!!2&!,;4!

1%H4!-O!::D?S!R"-7")4$H",6IO$"4&7*6!,"0R4$!;%$)4H,"&/!04,;-7H!F4$4!74)4*-947!%&7!%$4!R4"&/!

740-&H,$%,47S!%&7!,;4!DUC!;%H!%1149,47!%&7!439%&747!,;"H!H+H,%"&%R*4!+H4!%99$-%1;!,-!O-$4H,!

%$4%H!+&74$!,;4"$!0%&%/404&,!,;$-+/;-+,!N+*14%!>-+&,6'!!!

<L' !"#$ *"+',,"(-./0'()! N;4! ?%$A! %70"&"H,$%,"-&! H;-+*7! 74)4*-9S! %&7! "09*404&,S! %&!

-+,$4%1;!H,$%,4/6!,;%,!H+99-$,H!7"$41,!O%14I,-IO%14!"&,4$%1,"-&!R4,F44&!,;4!9%$AbH!1-00+&",6!

-+,$4%1;! -OO"14$! %&7!040R4$H! -O! ,;4! 1-00+&","4H! H+$$-+&7"&/!::D?'! ! N;4$4! %$4! 1+$$4&,*6!

0+*,"9*4! 041;%&"H0H! ,;%,! 1-&,$"R+,4! ,-! 9-H",")4! H,%A4;-*74$! "&)-*)404&,! "&! ::D?!

0%&%/404&,! "HH+4HS! R+,! ,;4! "&","%*! H,%A4;-*74$! H+$)46! H;-F47! ,;4$4! "H! H,"**! 0+1;! $--0! O-$!

"&1$4%H47!%F%$4&4HH!%&7!47+1%,"-&!F",;"&!*-1%*!1-00+&","4H'!!N;"H!1-+*7!R4!%1;"4)47!,;$-+/;!

%! $4/+*%$! ::D?! H,%OO! 9$4H4&14! F",;"&! ,;4! 1-00+&","4HS! F;"1;! "H! 43%1,*6! ,;4! $-*4! -O! ,;4!

1-00+&",6!-+,$4%1;!-OO"14$'!mA$(,446/,21#*%*&'()'*$%n!

<M' !"#$ *"+',,"(-./0'()! 2&! 1-&@+&1,"-&! F",;! ,;4! %R-)4! $41-004&7%,"-&! %R-+,! 9+R*"1!

-+,$4%1;S!::D?!H;-+*7!4&H+$4!%&-,;4$!H,%A4;-*74$!H+$)46!"H!1%$$"47!-+,!"&!,;4!&43,!,F-!64%$H'!!

5+1;!%!H+$)46S!"09*404&,47!$4/+*%$*6S!1%&!R4!1-&H"74$47!,;4!9%$AbH!H-1"-I41-&-0"1!0-&",-$"&/!

,-!/-!F",;!,;4!4&)"$-&04&,%*!0-&",-$"&/!9$-/$%0'!!:-&",-$"&/!H-1"-I41-&-0"1!,$4&7H!"H!1$","1%*!

%&7! 1%&! -)4$! ,"04S! F",;! %99$-9$"%,4! 7%,%! 1-**41,"-&! 04,;-7H! %&7! %&%*6H"HS! ;4*9! ,-! "74&,"O6!

::D?bH! 41-&-0"1! )%*+4! ,-! ,;4! $4/"-&S! %&7! "&O-$0! 4OO41,")4! 0%&%/404&,'! ! mA$(, 446/,

21#*%*&'()'*$%n!

<[' !"#$ *"+',,"(-./0'()! ! N;$-+/;-+,! ,;4! &4F! (\!040R4$! 1-+&,$"4H! $4/"-&%*! R$%&7"&/!

;%H!R4/+&!,-!740-&H,$%,4!)%*+4S!%H!;%H!R44&!H44&!"&!F4H,4$&!(\!1-+&,$"4H'! !k",;!,;4!/-%*!-O!

1$4%,"&/! "&14&,")4H! O-$! &%,+$4! 9$-,41,"-&! %&7! $4%*"g"&/! )%*+4! "&! ,;4! $4/"-&bH! &%,+$%*! 1%9",%*S!

::D?! H;-+*7! 439*-$4! ,;4! 9-HH"R"*",6! -O! 9%$,&4$"&/! F",;! *-1%*! 9$-7+14$! /$-+9H! %&7! ,-+$"H0!

-$/%&"g%,"-&H! ,-!74)4*-9!%! $4/"-&%*! ,$%740%$A!-$!41-*%R4*! O-$!:^1"&'! !N;"H!1-+*7!R4!7-&4! O-$!

R-,;!9$-7+1,H!%&7!,-+$"H0!H4$)"14H'!!Q4*4)%&,!43%09*4H!"&1*+74!,;4!$4/"-&%*!R$%&7!74)4*-947!

O-$!?-*%&7bH!#%$61g!G%**46!9$-,41,47!*%&7H1%94!W;,,98ffR%$61g'9*f0%"&fXS!,;4!$4/"-&%*!R$%&7H!"&!

,;4! >g41;! Q49+R*"1bH! >%$9%,;"%&! 9$-,41,47! *%&7H1%94H! -O! #4HA476! %&7! #"*o! ]%$9%,6!

W;,,98ffFFF',$%7"14RA'1g! %&7! ;,,98ffFFF'7-0%1"I)6$-RA6'1gXS! %&7! ,;4! aZ")"&/! N"Hg%c! R$%&7!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! )"""!

74)4*-947! "&! ,;4! +994$! N"Hg%!F%,4$H;47! "&!_+&/%$6! W;,,98ffFFF'4*-,"Hg%4$,';+X'! mA$(,446/,

21#*%*&'()'*$%,)%1,<"+*$%).,-')7"B$.1"(&n!

BP' !"#$ *"+',,"(-./0'()! (1-*-/"1%*! 4)"74&14! H;-FH! ,;%,! 0%&6! H941"4H! ;%)4! H"/&"O"1%&,!

H;-$,I,4$0! &%,+$%*! 9-9+*%,"-&! O*+1,+%,"-&HS! F;"1;! *4%)4H! H"&/*4! H941"4H! "&7"1%,-$H! F",;! *",,*4!

)%*+4!"&!4)%*+%,"&/!,;4!4OO41,")4&4HH!-O!%!R"-7")4$H",6!1-&H4$)%,"-&!9$-@41,!F",;!%!,"04!H1%*4!-O!

,F-! ,-! O-+$!64%$H'! ! 2&!%77","-&S!&%,+$%*! H6H,40H!-O,4&! ,%A4!64%$H! ,-!740-&H,$%R*6! $4H9-&7! ,-!

1-&H4$)%,"-&! 04%H+$4H'! ! D-&4,;4*4HHS! "09%1,! *4)4*! "&7"1%,-$H! %$4! )%*+%R*4S! %&7! "&7447! %$4!

+*,"0%,4*6! ,;4! -&*6!F%6! ,-!04%H+$4! H+114HH! "&! 1-&H4$)"&/! R"-7")4$H",6'! ! U-$! 9$-@41,! *-/O$%04!

"&7"1%,-$HS! 4",;4$! R"-7")4$H",6!0-&",-$"&/! 7%,%! H;-+*7! R4! 1-&H"74$47! -)4$! %! *-&/4$! 94$"-7! -O!

,"04! W<PI<J! 64%$HXS! -$! 7%,%! -&! %! $%&/4! -O! O%1,-$H! H+1;! %H! ;%R",%,! %HH4HH04&,! -$! 9-9+*%,"-&!

76&%0"1H! 0-74*! H"0+*%,"-&! H;-+*7! O+$,;4$! "&O-$0! H;-$,I,4$0! %HH4HH04&,H! -O! H941"4H! *4)4*!

R"-7")4$H",6!,$4&7H'!mA$(,;6!/,)%1,C9An!

96::(';%C'"D-50%E(07)F#%

C'"D-50%/":G")-)0%"'%<+D-5078-% E(07)F%

C'"D-50%H"':6,(07")% %

E-,-8()5-% 5!

>-&149,+%*"g%,"-&f74H"/&! 5!

5,%A4;-*74$!9%$,"1"9%,"-&! 5!

C'"D-50%1:G,-:-)0(07")% %

1:G,-:-)0(07")%IGG'"(5$%J3..757-)5;K% _5!

N;4!+H4!-O!,;4!*-/"1%*!O$%04F-$A! 5!

C7%9,")4!0%&%/404&,! 5!

\H4f4H,%R*"H;04&,!-O!"&O-$0%,"-&!,41;&-*-/"4H! _5!

E94$%,"-&%*!$4*%,"-&H;"9H!R4,F44&!,;4!"&H,",+,"-&H!"&)-*)47! 5!

N41;&"1%*!1%9%1","4H! _5!

L")70"'7)F%()B%38(,6(07")% 9%

90(M-$",B-'%C('0757G(07")% N9%

?$-7+1,"-&!%&7!7"HH40"&%,"-&!-O!"&O-$0%,"-&! 5!

Z-1%*!$4H-+$14!+H4$H!%&7!DTEH!9%$,"1"9%,"-&! _5!

(H,%R*"H;04&,!-O!9%$,&4$H;"9H! _5!

2&)-*)404&,!%&7!H+99-$,!-O!/-)4$&04&,%*!"&H,",+,"-&H! 5!

C'"D-50%E-#6,0#% %

<8-'(,,%I5$7-8-:-)0%".%<+D-5078-%()B%<605":-#%J3..-5078-)-##K% N9%

ER@41,")48!C!*%&7H1%94I-$"4&,47!04,;-7!-O!0%&%/"&/!H0%**!9$-,41,47!%$4%H!%&7!"09$-)"&/!

1-&H4$)%,"-&!4OO41,")4&4HH!"H!740-&H,$%,47!"&!:^1"&!:-+&,%"&H!D%,"-&%*!?%$A!%&7!1-&H,",+,4H!%!0-74*!

O-$!$49*"1%,"-&!%1$-HH!,;4!404$/"&/!&%,"-&%*!H6H,40!-O!9$-,41,47!%$4%H!!

_5!

E+,1-04!<8!?$-7+1,")4!*%&7H1%94!%$-+&7!::D?!"H!0%74!0-$4!R"-7")4$H",6!O$"4&7*6!! _5!

E+,1-04!B8!:^1"&!:-+&,%"&H!D%,"-&%*!?%$A!0%&%/404&,!1%9%1",6!%&7!1-&H4$)%,"-&!4OO41,")4&4HH!"H!

H41+$47!!

5!

E+,1-04!V8!Q49*"1%,"-&!-O!H0%**!9$-,41,47!%$4%!0%&%/404&,!R4H,!9$%1,"14H!%1$-HH!&%,"-&%*!?C!H6H,40!

"H!-&/-"&/!!

_5!

96#0(7)(+7,70;% LO%

U"&%&1"%*!H+H,%"&%R"*",6! Z!

2&H,",+,"-&%*!H+H,%"&%R"*",6! Z!

5-1"-I41-&-0"1!H+H,%"&%R"*",6! Z!

(1-*-/"1%*!H+H,%"&%R"*",6! :Z!

<8-'(,,%C'"D-50%I5$7-8-:-)0%()B%1:G(50% N9%



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! <!

112 1)0'"B6507")>%38(,6(07")%95"G-%()B%L-0$"B","F;%

B<' T(U!%&7!\D=?!0-&",-$"&/!%&7!4)%*+%,"-&!9-*"1"4H!H,"9+*%,4!,;%,!%**!T(U!O+&747!9$-@41,H!

0+H,!+&74$/-!%!,4$0"&%*!4)%*+%,"-&'! !N;4!9$4H4&,!434$1"H4!%&7!$49-$,S! "&H,"/%,47!R6!\D=?!%,!

,;4!4&7!-O! ,;4!::D?!9$-@41,S! O+*O"**H! ,;"H! $4i+"$404&,'!N;4!4)%*+%,"-&!1-)4$H!9$-@41,!74H"/&S!

,;4! O-+$I64%$! 9$-@41,! "09*404&,%,"-&! 94$"-7S! %&7! 9-H,I"09*404&,%,"-&! H+H,%"&%R"*",6! %&7!

$4H+*,H'! ! N;4! %1,+%*! 94$O-$0%&14! %&7! $4H+*,H! -O! ,;4!::D?! 9$-@41,! %$4! %HH4HH47! %/%"&H,! ,;4!

9*%&&47!9$-@41,!%1,")","4H!%&7!-+,9+,H!R%H47!-&!,;4!$4*4)%&,!4)%*+%,"-&!1$",4$"%S!%&7!"&!$4*%,"-&!

,-! 43941,47! -+,1-04H! %&7! -R@41,")4HS! %H! F4**! %H! %&6! +&%&,"1"9%,47! $4H+*,H'! ! N;4! 4)%*+%,"-&!

"74&,"O"4H!$4*4)%&,!*4HH-&H!O-$!$4*%,47!O+,+$4!9$-@41,H!"&!Q-0%&"%!%&7!4*H4F;4$4S!%&7!9$-)"74H!

$41-004&7%,"-&H!%H!&414HH%$6!%&7!%99$-9$"%,4'!!

BB' N;4!4)%*+%,"-&!N4$0H!-O!Q4O4$4&14!7"7!&-,!H941"O"1%**6!"&1*+74!A46!4)%*+%,"-&!i+4H,"-&HS!

R+,!,;4!O-**-F"&/!A46!i+4H,"-&H!F4$4!74)4*-947!R%H47!-&!,;4!9$-@41,!-R@41,")4HS!,-!/+"74!,;4!

-)4$%**!H1-94!%&7!O$%04F-$A!-O!,;4!4)%*+%,"-&8!

• _-F! %&7! ,-! F;%,! 43,4&,! ;%H! %! *%&7H1%94I-$"4&,47!04,;-7! -O!0%&%/"&/! H0%**! 9$-,41,47!

%$4%H!R44&!740-&H,$%,47!"&!::D?S!%&7!"H!",!%!$49*"1%R*4!0-74*p!

• N-!F;%,!43,4&,!;%H!,;4!9$-7+1,")4!*%&7H1%94!%$-+&7!::D?!R44&!0%74!0-$4!R"-7")4$H",6!

O$"4&7*6p!

• _%H!::D?!0%&%/404&,!1%9%1",6!%&7!1-&H4$)%,"-&!4OO41,")4&4HH!R44&!4&H+$47p!

• _%)4!H0%**!?C!0%&%/404&,!R4H,!9$%1,"14H!R44&!$49*"1%,47!%1$-HH!,;4!&%,"-&%*!?C!H6H,40p!

BV' 2&! %77","-&! ,-! R$-%7*6! %&HF4$"&/! ,;4H4! A46! i+4H,"-&HS! ,;4! 4)%*+%,"-&! 9$-)"74H! ,;4!

$4i+"$47! $%,"&/H! -&! A46! 4*404&,H! -O! 9$-@41,! 74H"/&! %&7! "09*404&,%,"-&'! ! U+$,;4$S! ,;4!

4)%*+%,"-&!F"**S!F;4&!9-HH"R*4! %&7! $4*4)%&,S! %HH4HH! ,;4!9$-@41,! "&! ,;4! 1-&,43,!-O! ,;4! A46!T(U!

-94$%,"-&%*!9$"&1"9*4HS!%H!H+00%$"g47!"&!C&&43!V'!

BY' N;4! 4)%*+%,"-&!04,;-7-*-/6! F%H! R%H47! -&! %! 9%$,"1"9%,-$6!0"347I04,;-7H! %99$-%1;S!

F;"1;! "&1*+747! ,;$44! 9$"0%$6! 4*404&,H8! %X! %! 74HA! $4)"4F! -O! $4*4)%&,! 9$-@41,! 7-1+04&,%,"-&!

%&7!-,;4$!7-1+04&,Hj<!RX! "&,4$)"4FH!F",;!A46!9$-@41,!9%$,"1"9%&,H!%&7!H,%A4;-*74$Hj!%&7!1X!%!

O"4*7!)"H",!,-!,;4!9$-@41,!H",4'!!!

BJ' N;4! 9$"0%$6! *"0",%,"-&! O%147! R6! ,;4! 4)%*+%,"-&! F%H! ,;%,S! +&74$H,%&7%R*6S! H-04!

7-1+04&,H!F4$4!%)%"*%R*4!-&*6!"&!Q-0%&"%&'!!541-&7*6S!F",;!%77","-&%*!,"04S!0-$4!H,%A4;-*74$!

)"4F9-"&,H! %&7! $4*4)%&,! 7%,%! 1-+*7! ;%)4! R44&! /%,;4$47'! ! _-F4)4$S! ,;4H4! "HH+4H! F4$4! &-,!

H"/&"O"1%&,! O-$! ,;"H!4)%*+%,"-&S!%&7! ,;4!4)%*+%,"-&! "H!R4*"4)47! ,-! $49$4H4&,!%! O%"$!%&7!%11+$%,4!

%HH4HH04&,!-O!,;4!9$-@41,'!!!

BK' N;4! 4)%*+%,"-&! F%H! 1-&7+1,47! "&! %11-$7%&14! F",;! \D=?! %&7! T(U! 0-&",-$"&/! %&7!

4)%*+%,"-&! 9-*"1"4H! %&7! 9$-147+$4HS! %&7! "&I*"&4!F",;!\&",47!D%,"-&H! ()%*+%,"-&!T$-+9! &-$0H!

%&7!H,%&7%$7H'! !N;4! "&,4&747!+H4$H!-O! ,;"H! ,4$0"&%*!4)%*+%,"-&!%$4! ,;4!T(U!()%*+%,"-&!EOO"14S!

\D=?S!9$-@41,!9%$,"1"9%&,HS!%&7!-,;4$H!F;-!0%6!O"&7!,;4!*4HH-&H!%&7!4394$"4&147!7-1+04&,47!

;4$4"&!+H4O+*!"&!,;4!1-&,43,!-O!-,;4$!9$-@41,H'!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<
!2&9+,H!"&1*+747!"&,4$&%*!9$-@41,!7-1+04&,H!H+1;!%H!i+%$,4$*6!9$-/$4HH!$49-$,HS!?2QHS!0"7I,4$0!4)%*+%,"-&S!4,1'!!

=-1+04&,H!$4O4$4&147!"&!,;"H!$49-$,!-,;4$!,;%&!,;4!"&,4$&%*!9$-@41,!7-1+04&,H!%$4!1",47!"&!O--,&-,4H'!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! B!

1112 P-8-,"G:-)0%/")0-40%()B%C'"D-50%&(5MF'"6)B%

I2 P-8-,"G:-)0%/")0-40%

72 LLQC%<8-'87-R%()B%3)87'"):-)0(,%S(,6-#%

BL' C! 9-$,"-&! -O! ,;4! 0-+&,%"&-+H! $4/"-&%*! -O! :^1"&! F%H! 4H,%R*"H;47! %H! %! 1-+&,6I*4)4*!

9$-,41,47!%$4%!"&!<[[KS!R6!,;4!N+*14%!>-+&,6!>-+&1"*'!!N;4!%$4%!-O!%!&%,"-&%*!9%$A!"&!,;4!$4/"-&!

F%H! O+$,;4$! 9$-1*%"047! +&74$! D%,"-&%*! C1,! D+0R4$! JfBPPP'! ! N;4! -OO"1"%*! R-+&7%$"4H! %&7!

1;%$%1,4$"g%,"-&!-O!:^1"&!:-+&,%"&H!D%,"-&%*!?%$A!F4$4!4H,%R*"H;47!R6!Q-0%&"%&!T-)4$&04&,!

E$74$!BVPfBPPVS!%&7!O"&%*"g47!R6!T-)4$&04&,!=41"H"-&!<JB[!7%,47!D-)40R4$!<H,S!BPPL'! !N;4!

0%9!"&!U"/+$4!<!H;-FH!,;4!*-1%,"-&!-O!::D?!"&!Q-0%&"%'!!N;4!9%$A!1-)4$H!<<S<Y['<J!;41,%$4HS!

F;"1;!%$4!7")"747!"&!,;4!0%&%/404&,!9*%&!"&,-!O-+$!g-&4H!-O!9$-,41,"-&S!%H!H;-F&!"&!N%R*4!<!

R4*-FS!%&7!"H!1-&H"74$47!%&!2\>D!>%,4/-$6!22!9$-,41,47!%$4%!WH44!#-3!<X'!!EO!,;4!,-,%*!%$4%S!,;4!

Q-0%&"%&!/-)4$&04&,!-F&H![['KhS!F",;! ,;4! $40%"&74$!-F&47!R6!0+&"1"9%*","4H! "&! ,;4!%$4%'!!

N;4!O+**!%$4%!-O!::D?!"H!0%&%/47!R6!,;4!DUCS!%H!7"H1+HH47!R4*-F'!!!

*(+,-%=%LLQC%L()(F-:-)0%T")-#%()B%N-50('-#%

T")-% N-50('-#% C-'5-)0(F-%

5,$"1,*6!?$-,41,47!q-&4! YYM'K! Y'Ph!

?$-,41,47!q-&4! VY<M'M! VP'Lh!

5+H,%"&%R*4!>-&H4$)%,"-&!q-&4! LBLB'M! KJ'Bh!

_+0%&!C1,")","4H!q-&4! M'[J! P'<h!

*"0(,% <<S<Y['<J! <PPh!

!

BM' N;4!:^1"&!:-+&,%"&H!%$4!,;4!-*74H,! "&!Q-0%&"%&S!1;%$%1,4$"g47!R6! O-*7H!%&7!O%+*,H!-O!

H1;"H,H!%&7!/$%&",4S!F",;!*-4HH!749-H",H!%,!*-F4$!%*,",+74H'!!N;4!4*4)%,"-&!$%&/4H!O$-0!L!,-!YKL!

04,4$H'!!H7F6'-%?!R4*-F!H;-FH!,;4!-+,*"&4!-O!,;4!9%$A!R-+&7%$"4H!%&7!A46!O4%,+$4H!-)4$*%"7!-&!

%! H;%747! $4*"4O! *%&7O-$0! 0%9! -O! ,;4! %$4%'! N;4! 1*"0%,4! "H! ,4094$%,4I1-&,"&4&,%*! F",;! H+RI

:47",4$$%&4%&! "&O*+4&14HS! $4H+*,"&/! "&! ;-,!

%&7!7$6!H+004$HS!*-&/!7$6!%+,+0&HS!%&7!1-*7!

F"&,4$H!F",;!*",,*4!H&-F'!!!

B[' k",;! ",H! $4*%,")4*6! H0%**! H"g4! %&7!

1;%$%1,4$"g47!%H!%&!4*4)%,47! *%&7O-$0! "&! ,;4!

0"77*4! -O! ,;4! =%&+R4! 9*%"&S! ,;4!::D?! "H! %!

R"-*-/"1%*! a"H*%&7c! "&! ,;4! H+$$-+&7"&/!

*%&7H1%94'!!N;4$4!%$4!O")4!0%"&!;%R",%,!,694H8!

$-1A*%&7S! H,4994S! O-$4H,S! O-$4H,! H,4994! %&7!

F4,*%&7H'! ! N;4! 9%$AbH! /4-/$%9;"1! *-1%,"-&!

/")4H! R-,;!:47",4$$%&4%&! %&7! #%*A%&I9-&,"1!

H,4994! 1*"0%,"1! "&O*+4&14HS! %&7! ,;4!

/4-0-$9;-*-/6!%&7!/4-*-/"1!%/4!$4H+*,! "&!%&!

%$4%! $"1;! "&! R"-7")4$H",6! e! ,;4! *-1%,"-&!

>%,4/-$6!22!9$-,41,47!%$4%H!%$4!*%$/4!&%,+$%*!

-$!&4%$!&%,+$%*!%$4%H!H4,!%H"74!,-!9$-,41,!

*%$/4IH1%*4!41-*-/"1%*!9$-14HH4HS!%*-&/!F",;!

,;4!1-09*404&,!-O!H941"4H!%&7!41-H6H,40H!

1;%$%1,4$"H,"1!-O!,;4!%$4%S!F;"1;!%*H-!9$-)"74!

%!O-+&7%,"-&!O-$!4&)"$-&04&,%**6!%&7!

1+*,+$%**6!1-09%,"R*4!H9"$",+%*S!H1"4&,"O"1S!

47+1%,"-&%*S!$41$4%,"-&%*!%&7!)"H",-$!

-99-$,+&","4H'!
D-$5(0"E,!51."FG,68,D91*'$(H,DIJJKH8,C5*1".*%"&,L$(,

2??.F*%+,/($'"0'"1,2("),4)%)+"#"%',@)'"+$(*"&8,

C.)%1G,-M*'N"(.)%1E,>;@68,KO??8H,

&"4%=%1U/Q%/(0-F"';%11%P-.7)707")%



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! V!

$49$4H4&,H!,;4!"&,4$O%14!R4,F44&!,;4!H-+,;4$&!*"0",!-O!14&,$%*I(+$-94%&!%&7!>%+1%H"%&!H941"4HS!

,;4!&-$,;4$&!*"0",!-O!:47",4$$%&4%&S!#%*A%&!%&7!?-&,"1!H941"4HS!%&7!,;4!F4H,4$&!*"0",!-O!H-04!

CH"%&!H941"4H'!!N;4!%$4%!"&1*+74H!0-$4!,;%&!<SLLP!9*%&,!H941"4HS!%11-+&,"&/!O-$!%99$-3"0%,4*6!

JPh!-O!Q-0%&"%bH!O*-$%!/$-F"&/!-&!*4HH!,;%&!P'Jh!-O!,;4!1-+&,$6bH!%$4%'!!EO!,;4H4!LB!H941"4H!%$4!

9$-,41,47! %H! $%$4! -$! )+*&4$%R*4S! %&7! BL! H941"4H! %$4! 4&740"1! ,-! ,;4! $4/"-&'! ! ]&-F&! O%+&%!

H941"4H! &+0R4$!0-$4! ,;%&! <KMP8! <YVK! "&H41,HS! L! %09;"R"%&HS! <P! $49,"*4HS! <M<! R"$7HS! %&7! YL!

0%00%*H'! !U-+$!H941"4H!%$4!4&740"1! ,-! ,;4! $4/"-&!e! ,;$44! "&H41,H!%&7!,;4!=-R$+7@%&! ,-$,"H4!

W="&'51$,+()"0),*P"()X'!!:%&6!H941"4H!%$4!9$-,41,47!"&,4$&%,"-&%**6S!F",;!LP!H941"4H!9$-,41,47!

+&74$!,;4!(\!F"*7!R"$7H!%&7!;%R",%,H!7"$41,")4S!%&7!<J!H941"4H!*"H,47!-&!,;4!2\>D!Q47!Z"H,'!!N;4!

R"$7!H941"4H!$49$4H4&,!%99$-3"0%,4*6!JPh!-O!Q-0%&"%bH!%)"O%+&%S!%&7!,;4!:^1"&!:-+&,%"&H!%$4!

%&!"09-$,%&,!0"/$%,-$6!1-$$"7-$'!

H7F6'-%=%O"5(07")%".%LV57)%L"6)0(7)#%Q(07")(,%C('M%7)%E":()7(
B
%

!

!
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B
!5-+$148!:%1"&!:-+&,%"&H!D%,"-&%*!?%$A!:%&%/404&,!?*%&S!BPP[!I!BP<V!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! Y!

H7F6'-%?%LV57)%L"6)0(7)#%Q(07")(,%C('M%&"6)B('7-#%()B%96''"6)B7)F%I'-(
V
%

!
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V
!5-+$148!:%1"&!:-+&,%"&H!D%,"-&%*!?%$A!:%&%/404&,!?*%&S!BPP[!I!BP<V!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! J!

772 LLQC%9"57"W-5")":75%/")0-40%

VP' N;4!:^1"&!%$4%!;%H!R44&!"&;%R",47!H"&14!9$4I;"H,-$6S!%&7!;+0%&H!;%)4!"&O*+4&147!,;4!

*%&7H1%94!-O!,;4!%$4%!"&!%!)%$"4,6!-O!F%6H'!!N;4!=-R$+7@%!$4/"-&!F%H!"&1*+747!"&!,;4!E,,-0%&!

(09"$4!"&!,;4!4%$*6!<J,;!14&,+$6S!F;"1;!*47S!O-$!,;4!O"$H,!,"04S!,-!%!O-$4H,!0%&%/404&,!$4/"04'!!

C11-$7"&/! ,-! "&O-$0%,"-&! "&! ,;4! 9%$AbH! 0%&%/404&,! 9*%&S! ,;4! N+$A"H;IQ+HH"%&! F%$H! -O! ,;4!

H41-&7I;%*O!-O! ,;4!<[,;!14&,+$6! *4%7!,-!749-9+*%,"-&!-O! ,;4!%$4%S!R+,!%*H-!-O!74O-$4H,%,"-&!-O!

H-04!"09-$,%&,!%$4%H!%$-+&7!,;4!:^1"&!:-+&,%"&H'! !C,!,;4!4&7!-O!,;4!<[,;!14&,+$6S!F",;!,;4!

4H,%R*"H;04&,!-O!,;4!Q-0%&"%&!]"&/7-0S!,;4!%$4%!F%H!$49-9+*%,47!F",;!"&1$4%H47!%/$"1+*,+$%*!

9$4HH+$4!-&!,;4!*%&7H1%94'!!N;4!O"$H,!i+%$$"4H!%*H-!%994%$47!"&!,;4!%$4%!%,!,;"H!,"04S!$4H+*,"&/!"&!

&4F! O-$0H! -O! *%&7H1%94! 74/$%7%,"-&'! ! 2&! ,;4! 4%$*6! BP,;! 14&,+$6S! %/$"1+*,+$4! F%H! "&,4&H"O"47!

,;$-+/;!7$%"&"&/!-O!F4,*%&7HS!F;"1;!%*H-!0%6!;%)4!%OO41,47!,;4!1*"0%,4'!!COO-$4H,%,"-&!4OO-$,H!

O$-0! ,;4!0"7IBP,;! 14&,+$6! "&,$-7+147! &-&I&%,")4! H941"4HS! "&1*+7"&/! ,;4! *"04! ,$44H! %&7! R*%1A!

9"&4'! ! 2&! ,;4! *%,4!BP,;!14&,+$6S!9-*","1%*!%&7!41-&-0"1! *"R4$%*"g%,"-&! O47!;"/;!740%&7!O-$! $-%7!

%&7!1-&H,$+1,"-&!0%,4$"%*HS!*4%7"&/!,-!,;4!74)4*-904&,!%&7!$4I-94&"&/!-O!i+%$$"4H!"&!,;4!%$4%'!!!

V<' 2&! ,;4! 9$4H4&,! 7%6S! 0-$4! ,;%&! V[SPPP! 94-9*4Y! "&;%R",! ,;4! %$4%! %$-+&7! ::D?S!

7"H,$"R+,47! R4,F44&! <Y! 1-00+&","4H! %0-&/!F;"1;! ,;4$4! %$4! H"3! )"**%/4H! %&7! -&4! ,-F&! W,;4!

,-F&!-O!:^1"&X'! !#41%+H4!-O! ",H!;"H,-$6!%H!%!1$-HH$-%7HS!,;4!%$4%!"H!4,;&-*-/"1%**6!7")4$H4S!%&7!

"&1*+74H!N+$AHS!:%147-&"%&IQ-0%&"%&HS!_+&/%$"%&HS!N%$,%$HS!2,%*"%&HS!Q+HH"%&HS!Z"9-)%&HS!Q-0%S!

\A$%"&"%&HS!T$44AHS!C$04&"%&HS!_4R$4FHS!T4$0%&HS!%&7!#+*/%$"%&H'!!:%&6!-O!,;4!4,;&"1!/$-+9H!

;%)4! ,;4"$!-F&!H941"%*! O-*A! ,$%7","-&HS!7$4HHS!0+H"1!%&7!)%*+4H! ,;%,!1-&,$"R+,4! ,-! ,;4! ,-+$"H0!

9-,4&,"%*!-O!,;4!$4/"-&'!!!

VB' E&!,;4!F;-*4S!,;4$4!%$4!*"0",47!41-&-0"1!-99-$,+&","4H!"&!,;4!$4/"-&S!%&7!"&O$%H,$+1,+$4!

"H! +&74$74)4*-947j! 1-&H4i+4&,*6! ,;4! %)4$%/4! %/4! -O! ,;4! 9-9+*%,"-&! "H! "&1$4%H"&/! %H! 6-+&/!

94-9*4!0"/$%,4!,-!+$R%&!%$4%H!,-!O"&7!0-$4!7")4$H4!409*-604&,!%&7!47+1%,"-&!-99-$,+&","4H'!!

N+*14%!>-+&,6S!F;4$4!::D?!"H! *-1%,47S! "H!0-$4!,;%&!MPh!1-)4$47!R6!9$-,41,47!%$4%H!-O!-&4!

*4)4*! -$! %&-,;4$! W%! *%$/4! 9-$,"-&! -O! ,;"H! "H! ,;4! =%&+R4! =4*,%! #"-H9;4$4! Q4H4$)4XS! F;"1;! %*H-!

*"0",H! ,;4! 7")4$H"O"1%,"-&! -O! 41-&-0"1! %1,")",6'! ! >+$$4&,! *%&7I+H4! -&! ,;4! R-$74$H! -O! ,;4! 9%$A!

"&1*+74H! O-$4H,$6S! /$%g"&/S! %/$"1+*,+$4S!0"&4$%*! 439*-",%,"-&!%&7!+$R%&!%$4%'! !C11-$7"&/! ,-! ,;4!

;4%7!-O!-$/%&"1!%/$"1+*,+$4!%HH-1"%,"-&S! ,;4!%)4$%/4! O%$0!H"g4! "H! %99$-3"0%,4*6! ,F-!;41,%$4HS!

F",;!,;4!*%$/4H,!R4"&/!KPP!;41,%$4HS!%&7!%$-+&7!,4&!O%$0H!,;%,!%$4!BPP!;41,%$4H!"&!H"g4'!

VV' 5+H,%"&%R*4!+H4!41-&-0"1!%1,")","4H!F",;"&!,;4!9%$A!"&1*+74!R"-7")4$H",6IO$"4&7*6!O-$4H,$6!

"&!,;4!H+H,%"&%R*4!1-&H4$)%,"-&!g-&4!%&7!;%$)4H,"&/!-O!&-&I,"0R4$!O-$4H,!9$-7+1,H'!!C9"1+*,+$4!

"H!%&!"09-$,%&,!%1,")",6S!%&7!*-1%*!94-9*4!%H!F4**!%H!%9"%$"H,H!O$-0!-,;4$!9%$,H!-O!,;4!1-+&,$6!H4,!

+9!YPIJP!R44;")4H!"&!-$!"&!,;4!)"1"&",6!-O!,;4!9%$A!F;4&!,;4!*"04!,$44H!%$4!"&!R*--0j!R44;")4H!

1%&!-&*6!R4!H4,!+9!F",;"&!,;4!9%$A!F",;!94$0"HH"-&!O$-0!,;4!::D?!%70"&"H,$%,"-&'!!N;4$4!%$4!

;+&,"&/! $4H4$)4H! -&! ,;4! R-$74$! -O! ,;4! 9$-,41,47! %$4%S! R+,! ;+&,"&/! "H! &-,! %**-F47! "&H"74! ,;4!

9%$AS!43149,!F;4&!1%$$"47!-+,! "&!H+99-$,!-O!41-*-/"1%*!0%&%/404&,!%1,")","4H'! !T$%g"&/!"H!%*H-!

O-$R"774&! "&! ,;4! 9%$A! R-+&7%$"4HS! 43149,! "&! ,;4! VPI;41,%$4! "&,4/$%*! 9$-,41,"-&! g-&4! -&!

?$"1-9%&+*+"! >$4H,S! *"&A"&/! ,;4! &-$,;F4H,! 9-$,"-&! -O! ,;4! 9%$A! F",;! ,;4! 0%"&! R-76'! ! N;4!

9$4)"-+H*6!04&,"-&47!i+%$$6"&/!%1,")",6! "H!%&-,;4$! "09-$,%&,!41-&-0"1!%1,")",6! "&! ,;4! $4/"-&'!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y
!C11-$7"&/!,-!7%,%!1-**41,47!"&!O%14I,-IO%14!"&,4$)"4FH!F",;!0%6-$H!7+$"&/!,;4!BPPL!H,%A4;-*74$!H+$)46'!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! K!

N;4$4!"H!%*H-!"&1$4%H"&/!"&,4$4H,!"&!F"&7!4&4$/6!"&)4H,04&,S!%H!,;4!%$4%!;%H!1;%$%1,4$"H,"1H!,;%,!

0%A4!",!%,,$%1,")4!O-$!$4&4F%R*4!4&4$/6!74)4*-904&,'!!!

7772 LLQC%1)#070607")(,%90'6506'-%

VY' 2&!Q-0%&"%!,;4!D%,"-&%*!U-$4H,!C70"&"H,$%,"-&!"H!$4H9-&H"R*4!O-$!-)4$H44"&/!,;4!0%@-$",6!

-O!Q-0%&"%bH!&%,"-&%*!9%$AH!%&7!9$-,41,47!%$4%HS!%&7! "&!,;"H!$-*4!,;%,!DUC!F%H!,;4!4341+,"&/!

%/4&16!O-$!,;4!9$-@41,'!!N;"H!"&H,",+,"-&%*!H,$+1,+$4!;%7!0+*,"9*4!R4&4O",H!O-$!,;4!::D?!9$-@41,S!

%H!",!7"7!O-$!,;4!$4*%,47!:%$%0+$4l!:-+&,%"&H!D%,+$%*!?%$A!9$-@41,S!%*H-!H+99-$,47!R6!,;4!T(U!

%&7!\D=?'!!N;4!DUC!"H!%&!"&7494&74&,!H,%,4!"&H,",+,"-&S!+&74$!,;4!:"&"H,$6!-O!C/$"1+*,+$4S!%&7!

"H! $4H9-&H"R*4! O-$! 0%&%/"&/! Q-0%&"%bH! 9+R*"1! O-$4H,*%&7S! "&1*+7"&/! ;%$)4H,"&/! %&7! H4**"&/!

,"0R4$S! F;"1;! 9$-)"74H! ,;4! %/4&16bH! $4)4&+4'! ! C11-$7"&/! ,-! "&O-$0%,"-&! "&! ,;4! 0"7I,4$0!

4)%*+%,"-&S! ",! "H! 4H,"0%,47! ,;%,! ,;4! DUC! 1-&,$"R+,4H! %R-+,! Vh! -O! Q-0%&"%bH! T$-HH! =-04H,"1!

?$-7+1,'!!C*,;-+/;!Q-0%&"%bH!4394$"4&14!F",;!,;4!0-74$&!)"H"-&!-O!9$-,41,47!%$4%H!"H!$4*%,")4*6!

&4FS!,;4!DUC!;%H!9$-)4&!",H4*O!,-!R4!%!$4*"%R*4!9%$,&4$!"&!,;"H!4&74%)-$'!

VJ' N;4!DUC!;%H!%!,4&I64%$!1-&,$%1,S!,;$-+/;!BP<YS!F",;!,;4!:"&"H,$6!-O!(&)"$-&04&,!W:-(X!

,-!0%&%/4!BV!-O!Q-0%&"%bH!BK!&%,"-&%*I*4)4*!9$-,41,47!%$4%H!W&%,"-&%*!%&7!&%,+$%*!9%$AHX'!!N;4!

1+$$4&,!-)4$%**!"&H,",+,"-&%*!H,$+1,+$4!"H!$49$4H4&,47!"&!U"/+$4!VS!R4*-F'!!N;4!DUC!"H!$4H9-&H"R*4!

O-$! ,;4! R+7/4,! %&7! 0%&%/404&,! -O! ,;4! "&7")"7+%*! 9$-,41,47! %$4%H! +&74$! ,;"H! 1-&,$%1,'!!

C11-$7"&/! ,-! DUC! H-+$14HS! ,;4! %&&+%*! 0"&"0+0! R+7/4,! "H! %99$-3"0%,4*6! dV! 0"**"-&! 4+$-H'!!

k",;"&! ,;4!9%H,!64%$! ,;4$4!;%)4!R44&!H-04!1;%&/4H!%&7!9$-9-H47!1;%&/4H! ,-! ,;4!9$-,41,47!

%$4%!"&H,",+,"-&%*!H,$+1,+$4!"&!Q-0%&"%S!F;"1;!%$4!7"H1+HH47!"&!541,"-&H!G'#'"!%&7!G2'C'"""'!!!

H7F6'-%@%E":()7()%C'"0-50-B%I'-(%1)#070607")(,%<8-'#7F$0%90'6506'-%

!

VK' N;4! "&,4$&%,"-&%*! 41-&-0"1! %&7! 9-*","1%*! 1-&,43,! %*H-! ;%H! $4*4)%&14! O-$! ,;4! :^1"&!

9$-@41,S!%&7!$4*%,4H!,-!,;4!0%1$-I*4)4*!"HH+4H!,;%,!F"**!R4!O%147!"&!1-0"&/!64%$H'!!C&!-)4$%$1;"&/!

4*404&,! "H! Q-0%&"%bH! %114HH"-&! ,-! ,;4! (\! -&! `%&+%$6! <S! BPPLS! F;"1;! R$-+/;,! &4F! O+&7"&/!

-99-$,+&","4H! O-$! 4&)"$-&04&,%*! 1-&H4$)%,"-&S! R+,! %*H-! &4F! $4i+"$404&,H'! Q-0%&"%! F%H!

$4i+"$47!,-!74H"/&%,4!",H!D%,+$%!BPPP!%&7!-,;4$!9$-,41,47!H",4H!F;4&!",!@-"&47!,;4!(\S!R+,!;%H!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! L!

&-,! 1-&H"H,4&,*6!04,! ",H! 4&)"$-&04&,%*! -R*"/%,"-&H! ,-! ,;4!(\'J! ! U-$!BPPL!e!BP<VS! (\!541,-$%*!

E94$%,"-&%*!?$-/$%004!O+&7"&/!O-$!,;4!4&)"$-&04&,!"&!Q-0%&"%!"H!<JL!0"**"-&!4+$-HS!%&7!,;4!

Q-0%&"%&! /-)4$&04&,! "H! $4i+"$47! ,-!0%,1;! ,;"H!F",;! %&! %77","-&%*! %99$-3"0%,4*6! KV!0"**"-&!

4+$-H'! ! N;4! DUC! 9*%&H! ,-! %**-1%,4! KPILP! 0"**"-&! 4+$-H! "&! 7"$41,! H+99-$,! -O! R"-7")4$H",6!

1-&H4$)%,"-&S!H+1;!%H!,;$-+/;!"&O$%H,$+1,+$4!O-$!9$-,41,47!%$4%H'!!!

VL' N;4! /*-R%*! 41-&-0"1! 1$"H"H! ;%H! ;%7! ",H! 4OO41,H! "&! Q-0%&"%! %H!F4**'! ! N;4!DUCbH! R+7/4,!

741*"&47! "&! BPP[S! %&7! H-04! 1+,H! F4$4! 0%74! ,-! 9$-,41,47! %$4%! R+7/4,H'! 2&! %77","-&S! "&!

D-)40R4$! BPPM! 4*41,"-&H! ,;4! 5-1"%*! =40-1$%,"1! ?%$,6! 47/47! -+,! ,;4! "&1+0R4&,! =40-1$%,I

Z"R4$%*!?%$,6S!1$4%,"&/!,+$&-)4$!"&!0%&6!/-)4$&04&,!"&H,",+,"-&H'!!Q-0%&"%!%/%"&!;%7!4*41,"-&H!

"&!D-)40R4$!f!=4140R4$!BPP[S!,;"H!,"04!O-$!9$4H"74&,'! !N;"H!,"04!,;4!=40-1$%,!Z"R4$%*!?%$,6!

1%&7"7%,4!9$4)%"*47S!F",;!%!JP'VVh!0%@-$",6S!R+,!%&!4OO41,")4!&%,"-&%*!/-)4$&04&,! "H! *"A4*6! ,-!

$40%"&!4*+H")4'!!2&!,;4!1+$$4&,!41-&-0"1!%&7!9-*","1%*!1*"0%,4!Q-0%&"%&!H-1"4,6!%994%$H!&4%$*6!

4)4&*6!7")"747S!F;"1;!0%A4H!4OO41,")4!/-)4$&%&14!%!1;%**4&/4!%H!&-!9%$,6!;%H!%!H,$-&/!0%&7%,4!

,-! *4%7'! !CH!7"H1+HH47! "&! 541,"-&!G2'C!-&! H+H,%"&%R"*",6S! /-)4$&04&,! $4H,$+1,+$"&/! %&7! *"0",47!

O"&%&1"%*! $4H-+$14H! ;%)4! *-&/I,4$0! "09*"1%,"-&H! O-$! "&H,",+,"-&%*! %$$%&/404&,H! O-$! 9$-,41,47!

%$4%!0%&%/404&,!"&!Q-0%&"%'!!!

&2 C'"D-50%&(5MF'"6)B%

VM' C11-$7"&/! ,-! "&7")"7+%*H! "&)-*)47! "&! ,;4! 9$-@41,! 74H"/&! 9;%H4S! ,;4! 9$-@41,! -$"/"&%,47!

O$-0!%! )"H",! "&!<[[[! O$-0!\D=?bH! $4/"-&%*!-OO"14! ,-!439*-$4! ,;4!9-HH"R"*",6! O-$!T(UIH+99-$,47!

R"-7")4$H",6! 1-&H4$)%,"-&! 9$-@41,H'! ! C,! ,;4! ,"04! -O! ,;4! ?$-@41,! =4)4*-904&,! U%1"*",6! #*-1A! C!

W?=UICX!O+&7"&/!!9$-9-H%*!"&!BPP<S!,;4!"74%!F%H!@+H,!,-!/4,!,;4!&%,"-&%*!9%$A!4H,%R*"H;47S!%&7!+9!

%&7!$+&&"&/'! !N;4!9$-,41,47!%$4%H! *%F!9%HH47! "&!

BPPV! 1$4%,47! ,;4! 9%$A! R4O-$4! ,;4! 9$-@41,! F%H!

%99$-)47S! %**-F"&/! ,;4! 9$-@41,! ,-! 1-&,$"R+,4! ,-!

,;4!74)4*-904&,!-O! %!0-$4!;-*"H,"1! %99$-%1;! ,-!

9$-,41,47!%$4%!0%&%/404&,!"&!,;4!$4/"-&'!!!

V[' N;4! ::D?! 9$-@41,! F%H! 74)4*-947! %$-+&7! ,;4! H%04! ,"04! %H! %&! (\IO+&747! aZ2U(c!

9$-@41,'!!Z2U(S!"&","%,47!"&!<[[BS!"H!,;4!(\bH!O"&%&1"%*!"&H,$+04&,!O-$!4&)"$-&04&,%*!9-*"16'K!!N;4!

Z2U(! 9$-@41,! aZ2U(PVDCNfQEfPPPPBKc! ,",*47! a?%$,"1"9%,-$6!:%&%/404&,! O-$!:^1"&!:-+&,%"&H!

?$-,41,47!C$4%c!F%H!%99$-)47!"&!4%$*6!BPPVS!F",;!%!Z2U(!1-&,$"R+,"-&!-O!VPPSPPP!4+$-HS!%&7!%!

KPPSPPP!4+$-!,-,%*!R+7/4,'!!N;4!9$-@41,!F%H!4341+,47!O$-0!`+*6!<S!BPPV!,-!`+&4!VP,;!BPPK!R6!,;4!

N+*14%! >-+&,6! R$%&1;! -O! ,;4! (&)"$-&04&,%*! ?$-,41,"-&! C/4&16! W(?CX! %&7! ,;4! (>E5! 6-+,;!

-$/%&"g%,"-&'L!!!

YP' k",;!,;4!/")4&!,"0"&/S!,;4!Z2U(!9$-@41,!-)4$*%9947!F",;!,;4!T(UIO+&747!:^1"&!9$-@41,!

R6! %99$-3"0%,4*6! H4)4&! 0-&,;H'! ! N;4! -OOIH4,,"&/! ,"0"&/! -O! R-,;! 9$-@41,H! F%H! +&O-$,+&%,4!

R41%+H4! ",! 7"7! &-,! %**-F! O-$! O+**6! H6&4$/"H,"1! 4OO-$,H'! ! N;4$4!F4$4! H-04! 4*404&,H! -O! ,;4! ,F-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J
!2&!BPPLS!O-$!43%09*4S!,;4!(>!1-00"HH"-&!,--A!%1,"-&!%/%"&H,!Q-0%&"%!O-$!O%"*"&/!,-!74H"/&%,4!%&6!5941"%*!

?$-,41,47!C$4%H!O-$!0"/$%,-$6!%&7!)+*&4$%R*4!R"$7H!W(+$-9%'!!BPPL'!!aD%,+$4!9$-,41,"-&8!>-00"HH"-&!,%A4H!*4/%*!

%1,"-&!%/%"&H,!Q-0%&"%!O-$!"&O$"&/404&,!-O!R"-7")4$H",6!*4/"H*%,"-&'c!!?$4HH!Q4*4%H4'X!
K
!U-$!0-$4!"&O-$0%,"-&!-&!,;4!Z2U(!9$-/$%0S!H44!;,,98ff41'4+$-9%'4+f4&)"$-&04&,f*"O4fS!%H!%114HH47!-&!`%&+%$6!YS!

BP<P'!!!
L
!(&)"$-&04&,%*!?$-,41,"-&!C/4&16!N+*14%'!!BPPK'!!aU"&%*!Q49-$,!I!Z%60%&!Q49-$,8!?%$,"1"9%,-$6!:%&%/404&,!O-$!

:%1"&!:-+&,%"&H!?$-,41,47!C$4%!I!Z2U(PVDCNfQEfPPPPBKSc!549,40R4$!BPPK'!!!

aN;4!9$-@41,!F4&,!7"OO4$4&,S!%&7!R4,,4$S!

,;%&!"0%/"&47!"&!,;4!?=UIC'c!

I!-')7"B$.1"(,1*("0'.F,*%:$.:"1,*%,/!AQ2!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! M!

9$-@41,H!,;%,!F4$4!1-09*404&,%$6S!H+1;!%H!,;4!74)4*-904&,!-O!%!0%&%/404&,!9*%&!O-$!::D?S!

R+,! -&! ,;4! F;-*4! ",! F%H! 7"OO"1+*,! ,-! "&,4/$%,4! ,;40! R41%+H4! -O! ,;4! H0%**! -)4$*%9! "&! ,"04'!!

C11-$7"&/!,-!9$-@41,!9%$,"1"9%&,HS!\D=?!%&7!,;4!Q-0%&"%&!:"&"H,$6!-O!U"&%&14!7"7!;%)4!1-9"4H!

-O! R-,;! 9$-@41,! 7-1+04&,H! ,-! %**-F! 1--$7"&%,"-&! -O! %1,")","4HS! R+,! +*,"0%,4*6! ,;4! H",+%,"-&!

$49$4H4&,H! %! 7"H1-&&41,! "&! 7-&-$! 1--$7"&%,"-&! F;"1;! 0%6! ;%)4! *47! ,-! %! *%1A! -O! O+**!

"&1$404&,%*",6!-O!,;4!T(UIO+&7"&/'!!!

Y<' C11-$7"&/! ,-! 9%$,"1"9%&,H! -O! ,;4! :^1"&! 9$-@41,S! F;4&! ,;4! T(UIO+&747! 9$-@41,! O"$H,!

H,%$,47!,;4$4!F%H!&-,!%!1*4%$!+&74$H,%&7"&/!-O!;-F!,;4!,F-!9$-@41,H!$4*%,47!-$!F4$4!H+99-H47!

,-!F-$A! ,-/4,;4$'! !N;4$4!F4$4!H-04! "&","%*! 1-&O*"1,H!R4,F44&! ,;4!%/4&1"4H!4341+,"&/! ,;4! ,F-!

9$-@41,H! W,;4!DUC! %&7! ,;4! N+*14%!>-+&,6! (?CX! %H! ,-! ;-F!%&7! "&!F;%,! H1-94! ,;4!-)4$*%99"&/!

%1,")","4H!F-+*7!R4!1-0R"&47'!!N;4!"HH+4!F%H!$4H-*)47!9%$,"%**6!R6!,"04!%&7!$4H-+$14!1-&H,$%"&,H!

e! ,;4!T-)4$&04&,! -O! Q-0%&"%! O%"*47! ,-! O+**6! 9$-)"74! ,;4"$! H;%$4! -O! 1-IO"&%&1"&/! O-$! ,;4! Z2U(!

9$-@41,S!F;"1;!1%+H47!%!9-$,"-&!-O!,;4!Z2U(!O+&7H!,-!$4)4$,!,-!,;4!(\'!!C11-$7"&/!,-!9%$,"1"9%&,H!

-O!,;4!Z2U(!9$-@41,S!,;4!9$-@41,!4&747!+9!&-,!H94&7"&/!%99$-3"0%,4*6!,F-I,;"$7H!-O!",H!R+7/4,S!

%&7! ,;4! 1-$$4H9-&7"&/! %1,")","4H! F4$4! *%,4$! 1%$$"47! -+,! R6! ,;4! ::D?! 9$-@41,j! ,;4! :-(bH!

1-&,$"R+,"-&!F%H!1-+&,47!%H!1-IO"&%&1"&/!O-$!,;4!::D?!9$-@41,S!R+,!,;4!(\bH!Z2U(!O+&7H!F4$4!

&-,'!!N;4!Z2U(!9$-@41,!7"7S!;-F4)4$S!;4*9!H4,!,;4!O-+&7%,"-&!%&7!"&","%*!%1,")","4H!O-$!,;4!::D?!

9$-@41,S! %**-F"&/! %! 0-$4! %7)%&147! H,%$,"&/! 9-"&,'! ! U-$! 43%09*4S! +&74$! ,;4! Z2U(! 9$-@41,! %!

*",4$%,+$4! $4)"4F! F%H! 1%$$"47! -+,! F;"1;! 1-&,$"R+,47! ,-! ,;4! ,;4-$4,"1%*! O$%04F-$A! %&7! O"$H,!

)4$H"-&! -O! ,;4! ::D?!0%&%/404&,! 9*%&S! %*H-! 74)4*-947! +&74$! ,;4! Z2U(! 9$-@41,'! ! N;4! T(UI

O+&747!9$-@41,!"H!04&,"-&47!0+*,"9*4!,"04H!"&!,;4!Z2U(!9$-@41,bH!aCO,4$IZ2U(!>-&H4$)%,"-&!?*%&c!

%H!H+99-$,"&/!,;4!1-&,"&+%,"-&!%&7!H,$4&/,;4&"&/!-O!%1,")","4H!R4/+&!+&74$!,;4!Z2U(!9$-@41,'!!!

1S2 C'"D-50%P-#7F)%()B%1:G,-:-)0(07")%

I2 C'"D-50%/")5-G0%()B%P-#7F)%

YB' CH!74H1$"R47!"&!541,"-&!222'C!-&!,;4!74)4*-904&,!1-&,43,S!,;4!0%"&!,;$4%,H!%77$4HH47!R6!

,;4!9$-@41,!F4$4!;%R",%,! O$%/04&,%,"-&!%&7!74/$%7%,"-&!7+4! ,-!&-&I4&)"$-&04&,%**6! O$"4&7*6!

%/$"1+*,+$%*! %&7! O-$4H,!0%&%/404&,! 9$%1,"14HS! %H!F4**! %H! H941"O"1! %1,")","4H! H+1;! %H! i+%$$6"&/!

%&7!F"&7!9-F4$!74)4*-904&,'! !C11-$7"&/! ,-! ,;4!9$-@41,!7-1+04&,S! ,;4!9$-@41,bH!-)4$%**!/-%*!

F%H!aN-!1-&H4$)4!/*-R%**6!H"/&"O"1%&,!R"-*-/"1%*!7")4$H",6!R6!H,$4&/,;4&"&/!Q-0%&"%bH!404$/"&/!

&%,"-&%*!H6H,40!-O!9$-,41,47!%$4%H'c!N;4!9$-@41,!-R@41,")4!F%H!R2,.)%1&0)?"Q$(*"%'"1,#"'B$1,

$L,#)%)+*%+,&#)..,?($'"0'"1,)(")&,)%1,*#?($:*%+,0$%&"(:)'*$%,"LL"0'*:"%"&&,*&,1"#$%&'()'"1,*%,

4S0*%,4$5%')*%&, 6)'*$%)., /)(7, )%1, 0$%&'*'5'"&, ),#$1"., L$(, ("?.*0)'*$%, )0($&&, 'B", "#"(+*%+,

%)'*$%)., &F&'"#, $L, ?($'"0'"1, )(")&8T! ! N;4! 9$-@41,! F%H! 4341+,47! R6! ,;4! DUCS! %&7!

"09*404&,%,"-&!R4/%&! "&!D-)40R4$!BPPJ'!N%R*4!B!H;-FH!A46!9$-@41,!7%,4H'! !N;4!9$-@41,!F%H!

O+&747!%H!%!T(U!:47"+0IH"g47!?$-@41,!W:5?XS!F",;!dP'[LJ!0"**"-&!"&!T(U!O+&7"&/S!%&7!9$-9-H47!

1-IO"&%&1"&/!-O!dB'<P!0"**"-&!O$-0!)%$"-+H!H-+$14HS!O-$!%!,-,%*!1-H,!-O!dV'<P!0"**"-&!W9*+H!dP'PBJ!

"&!T(U!?=UIC!O+&7"&/X'!N%R*4!J! "&!541,"-&! 2G'#!H;-FH!%!1-09*4,4!R$4%A7-F&!-O!43941,47!%&7!

%1,+%*!9$-@41,!1-IO"&%&1"&/'!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! [!

*(+,-%?%LLQC%C'"D-50%A-;%P(0-#%

L7,-#0")-% 34G-50-B%B(0-% I506(,%B(0-%

?=UIC!C99$-)%*! &f%! `+*6!BKS!BPP<!

>(E!4&7-$H404&,f%99$-)%*! ! C+/+H,!<KS!BPPJ!

C/4&16!%99$-)%*!7%,4! &f%! D-)40R4$![S!BPPJ!

209*404&,%,"-&!H,%$,!WO"$H,!7"HR+$H404&,X! &f%! D-)40R4$!<PS!BPPJ!

:"7I,4$0!4)%*+%,"-&! =4140R4$!BPPL! :%$1;!<LS!BPPM!

?$-@41,!1-09*4,"-&! =4140R4$!V<S!BPP[! =4140R4$!V<S!BPP[!

N4$0"&%*!4)%*+%,"-&!1-09*4,"-&! =4140R4$!BPP[! =4140R4$!BPP[!

?$-@41,!E94$%,"-&%*!>*-H"&/! =4140R4$!V<S!BPP[! =4140R4$!V<S!BPP[!

?$-@41,!U"&%&1"%*!>*-H"&/!W"&!CNZC5X! &fH! =4140R4$!V<S!BP<P!

!

YV' N;$44!-+,1-04H!F4$4!9*%&&47!,-!H+99-$,!,;4!-)4$%**!-R@41,")48!

<605":-%=>!?$-7+1,")4!*%&7H1%94!%$-+&7!::D?!"H!0%74!0-$4!R"-7")4$H",6!O$"4&7*6j!

<605":-% ?>! :^1"&! :-+&,%"&H! D%,"-&%*! ?%$A! 0%&%/404&,! 1%9%1",6! %&7! 1-&H4$)%,"-&!

4OO41,")4&4HH!"H!H41+$47j!

<605":-%@>!Q49*"1%,"-&!-O!H0%**!9$-,41,47!%$4%!0%&%/404&,!R4H,!9$%1,"14H!%1$-HH!&%,"-&%*!?C!

H6H,40!"H!-&/-"&/'!

YY' N;4!9$-@41,!7-1+04&,!7-4H!&-,!H941"O"1%**6!%$,"1+*%,4!,;4!"&,4&747!H,$%,4/6!e!R+,!R%H47!

-&!,;4!,;$4%,H!%77$4HH47!%&7!,;4!9$-9-H47!-+,1-04H!,;4!H,$%,4/6!1%&!R4!H+$0"H47'! !#41%+H4!

::D?!"H!%!$4*%,")4*6!H0%**!9$-,41,47!%$4%!F",;-+,!%!7"H,"&1,!1-$$"7-$!,-!%!*%$/4$!9$-,41,47!%$4%S!

::D?! "H! "&! 4HH4&14! %&! a"H*%&7c! "&! ,;4! *%&7H1%94S! F",;! ,;4! H+$$-+&7"&/! %$4%! %1,"&/! %H! %!

R"-7")4$H",6! aH"&A'c! ! N;+HS! ,-! 0%"&,%"&! -$! "09$-)4! ,;4! 1-&H4$)%,"-&! H,%,+H! -O! ,;4! 9%$AbH!

R"-7")4$H",6!"&!,;4!*-&/I,4$0S!",!"H!&414HH%$6!,-!0%&%/4!,;4!4&,"$4!*%&7H1%94!R-,;!"&!%&7!-+,H"74!

,;4!9%$A'!!E+,1-04!<!-O!,;4!9$-@41,!F%H!7"$41,47!,-!"09$-)4!,;4!4&)"$-&04&,%**6!O$"4&7*"&4HH!-O!

,;4!9$-7+1,"-&!%1,")","4H!"&!,;4!H+$$-+&7"&/!*%&7H1%94'!!N-!4&H+$4!4OO41,")4!0%&%/404&,!-O!,;4!

9$-,41,47!%$4%!",H4*OS!%H!F4**!%H!1-&,$"R+,4!,-!"09$-)47!0%&%/404&,!-O!,;4!H+$$-+&7"&/!%$4%S!

E+,1-04! B! -O! ,;4! 9$-@41,! F%H! 7"$41,47! ,-! 74)4*-9"&/! ,;4! 0%&%/404&,! 1%9%1",6! -O! ,;4!

9$-,41,47!%$4%'!!U"&%**6S!R41%+H4!::D?!"H!%!H0%**!9$-,41,47!%$4%S!,;4!9$-@41,!H-+/;,!,-!%1;"4)4!

T*-R%*! (&)"$-&04&,! #4&4O",H! R6! H1%*"&/! +9! %&7! $49*"1%,"&/!::D?! R4H,! 9$%1,"14H! ,;$-+/;-+,!

Q-0%&"%bH!9$-,41,47!%$4%!H6H,40'!!!

YJ' U"/+$4! Y! R4*-F! H+00%$"g4H! ,;4! -)4$%**! 9$-@41,! "&,4$)4&,"-&! *-/"1S! $4,$-H941,")4*6!

1-&H,$+1,47! R6! ,;"H! 4)%*+%,"-&'! ! N;4! 9$-@41,! -+,9+,H! %$4! 74H"/&47! ,-! 1-&,$"R+,4! ,-! ,;4!

%1;"4)404&,! -O! %&,"1"9%,47! -+,1-04H'! ! E&14! -+,1-04H! %$4! %1;"4)47S! ,;4$4! "H! %! 94$"-7! -O!

"09*404&,%,"-&!%&7!-&/-"&/!0%&%/404&,!,;%,!&414HH%$"*6!-11+$H!"&!,;4!,"04O$%04!R46-&7!,;4!

*"O4!-O! ,;4!9$-@41,'! ! U$-0!%! ,;4-$6IR%H47!4)%*+%,")4!9-"&,!-O! )"4FS! "O! ,;4!9$-@41,! %HH+09,"-&H!

$40%"&!)%*"7!%&7!,;4!9$-@41,!H+114HHO+**6!%1;"4)4H!,;4!-+,1-04HS!",!1%&!R4!%&,"1"9%,47!,;%,!,;4!

43941,47! "09%1,!F"**! 4)4&,+%**6!R4!%1;"4)47'! ! U-$!T(U!9$-@41,HS! ",! "H! %&,"1"9%,47! ,;%,!9$-@41,H!

F"**!1-&,$"R+,4!%,!%!H1%*4!H+OO"1"4&,!,-!1-09$"H4!aT*-R%*!(&)"$-&04&,%*!#4&4O",H'c!!209%1,H!%&7!

,;4!1-&,$"R+,"-&!,-!T*-R%*!(&)"$-&04&,%*!#4&4O",H!R6!,;4!::D?!9$-@41,!%$4!7"H1+HH47!O+$,;4$!

"&!541,"-&!G2'=!-&!"09%1,H'!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! <P!

H7F6'-%X%LLQC%C'"D-50%1)0-'8-)07")%O"F75%/$(7)%

!

72 *7:-.'(:-#%.'":%P-8-,"G:-)0%0"%1:G,-:-)0(07")%

YK' Z"A4!0%&6!T(U!9$-@41,HS!,;4!::D?!9$-@41,!O%147!%&!43,4&747!94$"-7!-O!,"04!R4,F44&!

9$-@41,!74H"/&!%&7!"09*404&,%,"-&'!!CH!;"/;*"/;,47!"&!N%R*4!B!%R-)4S!,;4!?=UIC!F%H!%99$-)47!

"&! `+*6!BPP<S!%&7! ,;4!9$-@41,!F%H!%99$-)47!R6! ,;4!T(U! "&!C+/+H,!BPPJS!F",;! "09*404&,%,"-&!

R4/"&&"&/! "&!D-)40R4$!BPPJ'! !N;"H! "&7"1%,4H!%!JV!0-&,;!94$"-7!R4,F44&!?=UIC!%99$-)%*!%&7!

9$-@41,! H,%$,I+9'! ! N;"H! "H! H"/&"O"1%&,*6! *-&/4$! ,;%&! ,;4! %)4$%/4! O-$! T(U! :5?H! e! %! BPPK! T(U!

4)%*+%,"-&!"74&,"O"47!,;4!%)4$%/4!%0-+&,!-O!,"04!O-$!:5?H!,-!/-!O$-0!?=UIC!,-!9$-@41,!H,%$,+9!

%H! VP! 0-&,;H'M! ! N;4! ,"04! R4,F44&! 74H"/&! %&7! %99$-)%*! F%H! 9%$,"%**6! 7+4! ,-! T(U! $4H-+$14!

%**-1%,"-&!"HH+4H!$4*%,47!,-!4&,$6!"&,-!,;4!(\!"&!BPPJ!R6!H-04!1-+&,$"4H'!!>-+&,$"4H!*"A4!?-*%&7!

%&7!,;4!>g41;!Q49+R*"1!F4$4!&-,!4*"/"R*4!O-$!T(U!O+&7"&/!-&14!,;46!@-"&47!,;4!(\!"&!BPPJS!H-!

T(U! O+&7"&/! "&! ,;4! $4/"-&!%H!%!F;-*4!F%H!9$"-$","g47! "&! *"&4!F",;! ,;4!(\!%114HH!9$-14HHS!F",;!

1-+&,$"4H! *"A4! Q-0%&"%S! ,;%,! F-+*7! R4! @-"&"&/! ,;4! (\! *%,4$S! $414")47! O+&7"&/! O-$! ,;4"$! T(U!

9$-@41,H!*%,4$'!!!

YL' =4H9",4! ,;4! *-&/! 74)4*-904&,! 94$"-7S! ,;4! 1-&7","-&H! -&! ,;4! /$-+&7! 7"7! &-,! 1;%&/4!

H"/&"O"1%&,*6!7+$"&/!,;4!94$"-7!O$-0!?=UIC!,-!%99$-)%*S!%&7!O4F!1;%&/4H!,-!,;4!9*%&&47!9$-@41,!

%1,")","4H! F4$4! $4i+"$47! 7+$"&/! ,;4! "&149,"-&! 9;%H4'! ! C*,;-+/;! %! O-$0%*! 741"H"-&! F%H! &4)4$!

,%A4&!-&! ,;4!0%,,4$S! -&4! "09-$,%&,! %7@+H,04&,!F%H! ,;4!%R%&7-&04&,!-O! ,;4!DUCbH! O-$4H,$6!

14$,"O"1%,"-&! %1,")","4HS! 7+4! ,-! 1;%&/47! %HH+09,"-&H! %,! ,;4! &%,"-&%*! *4)4*! $4*%,47! ,-! ,;4! *%&7!

$4H,",+,"-&! 9$-14HH'! ! N;"H! "H! O+$,;4$! 7"H1+HH"-&! "&! 541,"-&! 2G'#'"! R4*-F! -&! "09*404&,%,"-&!

%99$-%1;!%&7!541,"-&!2G'>!-&!%7%9,")4!0%&%/404&,'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M
!T(U!()%*+%,"-&!EOO"14'!!BPPL'!!a`-"&,!()%*+%,"-&!-O!,;4!T(U!C1,")",6!>61*4!%&7!:-7%*","4HSc!()%*+%,"-&!Q49-$,!D-'!

VV'!!k%H;"&/,-&S!='>'8!T(U!()%*+%,"-&!EOO"14'!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! <<!

772 E-,-8()5-%0"%E":()7()%P-8-,"G:-)0%<+D-5078-#Y%1)0-')(07")(,%

/")8-)07")#Y%()B%0$-%Z3H%&7"B78-'#70;%H"5(,%I'-(%

YM' N;4! 9$-@41,bH! -)4$%**! -R@41,")4! "H! aC! *%&7H1%94I-$"4&,47! 04,;-7! -O! 0%&%/"&/! H0%**!

9$-,41,47!%$4%H!%&7!"09$-)"&/!1-&H4$)%,"-&!4OO41,")4&4HH!"H!740-&H,$%,47!"&!:^1"&!:-+&,%"&H!

D%,"-&%*!?%$A!%&7!1-&H,",+,4H!%!0-74*! O-$! $49*"1%,"-&!%1$-HH! ,;4!404$/"&/!&%,"-&%*! H6H,40!-O!

9$-,41,47! %$4%H'c! ! N;4! ::D?! 9$-@41,! $4*4)%&14! "H! H%,"HO%1,-$6! F",;! $4H941,! ,-! Q-0%&"%&!

&%,"-&%*! 4&)"$-&04&,%*! %&7! 74)4*-904&,! 9$"-$","4HS! ,;4! >#=S! %&7! ,;4! T(U! R"-7")4$H",6! O-1%*!

%$4%'!!!

Y[' N;4$4!%$4!0+*,"9*4!Q-0%&"%&!/-)4$&04&,!9-*"16!7-1+04&,H! H+99-$,47!R6! ,;4!9$-@41,!

-R@41,")4'! !N;4!Q-0%&"%&!D%,"-&%*!=4)4*-904&,!?*%&! O-$!BPPYIBPPK! "74&,"O"47!4&)"$-&04&,%*!

9$-,41,"-&! %H! ,;4! H41-&7! &%,"-&%*! 9$"-$",6'! ! (&)"$-&04&,%*! 9$-,41,"-&! "&! ,;"H! 1-&,43,! F%H!

74O"&47!%H! "&1*+7"&/!&%,+$4!1-&H4$)%,"-&!%&7!H+H,%"&%R*4!74)4*-904&,S! "&1*+7"&/!41-I,-+$"H0!

%&7!H+H,%"&%R*4!O-$4H,!$4H-+$14!+H4'!N;4!Q-0%&"%&!Q+$%*!=4)4*-904&,!5,$%,4/6!O-$!BPPLIBP<V!

"74&,"O"4H!O-+$!a%34Hc!-O!F;"1;!,;4!H41-&7!"H!a"09$-)404&,!-O!,;4!4&)"$-&04&,!%&7!$+$%*!%$4%H!

,;$-+/;!,;4!H+H,%"&%R*4!+H4!-O!%/$"1+*,+$%*!%&7!O-$4H,$6!*%&7'c!!N;4!H,$%,4/"1!-R@41,")4H!-O!,;"H!

%3"H! %$4! a(&H+$4! ,;4! 1-&,"&+-+H! H+H,%"&%R*4! +H4! -O! %/$"1+*,+$%*! *%&7Sc! a?$4H4$)4! %&7! "09$-)4!

,;4!H,%,4!-O!,;4!&%,+$%*!$4H-+$14H!%&7!;%R",%,Hc!%&7!a?$-0-,4!,;4!H+H,%"&%R*4!0%&%/404&,!-O!

,;4!O-$4H,!*%&7'c[!

JP' CH! 9%$,! -O! ,;4! (\! %114HH"-&! 9$-14HH! Q-0%&"%! %*H-! ;%7! ,-! O+$,;4$! H941"O6! ",H!

4&)"$-&04&,%*! 9$"-$","4H'! ! Q-0%&"%bH! 541,-$%*! E94$%,"-&%*! ?$-/$%004! O-$! ,;4! (&)"$-&04&,!

BPPL!e!BP<V!"&1*+74H!%H!",H!O-+$,;!%3"H!a209*404&,%,"-&!-O!C74i+%,4!:%&%/404&,!56H,40H!O-$!

D%,+$4!?$-,41,"-&Sc!%&7!H,%,4H8!

<$#)%*),B)&, '$,"%&5(", 'B","&')P.*&B#"%',$L,6)'5(),IJJJ,%"'M$(7G, *%,)00$(1)%0",M*'B,

3*(1&, )%1,U)P*')'&,!*("0'*:"&, )%1, '$, ?("?)(", (".":)%', ?($'"0'*$%,#")&5("&, L$(, &*'"&, $L,

0$##5%*'F, *%'"("&'8, , 6)'5(), IJJJ, &*'"&, )(", "&'*#)'"1, )', )P$5', VWX, $L, 'B", %)'*$%).,

'"((*'$(F8,,2&,'B",L5'5(",6)'5(),IJJJ,%"'M$(7,)%1,*'&,#)%)+"#"%',M*..,P",0.$&".F,.*%7"1,

'$, 'B", %)'*$%)., ?($'"0'"1, )("), %"'M$(7G, )??($?(*)'", #)%)+"#"%', )%1, #$%*'$(*%+,

&F&'"#,B)&, '$, P", 1":".$?"1, )%1, *#?."#"%'"1, L$(, 'B", "%'*(", ?($'"0'"1, )(")&, %"'M$(7G,

&5??$('"1,PF,),M"..,1":".$?#"%',#)%)+"#"%',*%L()&'(50'5("8
VJ
,

J<' C*,;-+/;!Q-0%&"%!1-&,"&+4H!,-!H,$+//*4!F",;!044,"&/!",H!(\!1-00",04&,H!F",;!$4/%$7!

,-!4&)"$-&04&,%*!9$-,41,"-&S!,;4!::D?!9$-@41,!-R@41,")4H!H+99-$,!,;4H4!1-00",04&,H'!!!

JB' Q-0%&"%! $%,"O"47! ,;4! >#=! -&! C+/+H,! <L,;S! <[[Y'! ! #6! R41-0"&/! %! H"/&%,-$6! ,-S! %&7!

$%,"O6"&/!F",;!Z%F!JMf<[[YS!,;4!>#=S!Q-0%&"%!H"/&%*47!",H!"&,4&,"-&!,-!H+99-$,!,;4!-R@41,")4H!-O!

,;4! 1-&)4&,"-&'! ! Q-0%&"%! 4*%R-$%,47! ",H! O"$H,! D#5C?! "&! <[[KS! %&7! ,;"H! F%H! $4)"H47! "&! BPPP'!!

Q-0%&"%! "H! 1+$$4&,*6! "09*404&,"&/! %! T(UIH+99-$,47! 9$-@41,! ,-! O+$,;4$! $4)"H4! %&7! +97%,4! ",H!

D#5C?!,",*47!a5+99-$,!,-!%*"/&04&,!-O!D%,"-&%*!#"-7")4$H",6!5,$%,4/6!%&7!C1,"-&!?*%&!F",;!,;4!

>-&)4&,"-&!-&!#"-*-/"1%*!=")4$H",6!%&7!74)4*-904&,!-O!>*4%$"&/!_-+H4!:41;%&"H0'c!N;4!BPPP!

)4$H"-&! -O! Q-0%&"%bH! D#5C?S! ,;4! )4$H"-&! "&! 43"H,4&14! 7+$"&/! 9$-@41,! 74)4*-904&,S! "&1*+747!

&"&4!9$"-$",6!-R@41,")4H!F;"1;!%$4!H+99-$,47!R6!,;4!-R@41,")4H!-O!,;4!::D?!9$-@41,8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[
!T-)4$&04&,!-O!Q-0%&"%'!BPPL'!aD%,"-&%*!5,$%,4/6!?*%&!O-$!Q+$%*!=4)4*-904&,S!BPPLIBP<VSc!:"&"H,$6!-O!

C/$"1+*,+$4!U-$4H,H!%&7!Q+$%*!=4)4*-904&,'!!!
<P
!T-)4$&04&,!-O!Q-0%&"%'!BPPL'!!a541,-$%*!E94$%,"-&%*!?$-/$%0048!(&)"$-&04&,S!BPPL!e!BP<VS!U"&%*!G4$H"-&!

BPPLSc!:"&"H,$6!-O!(&)"$-&04&,!%&7!5+H,%"&%R*4!=4)4*-904&,'!!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! <B!

V8 !":".$?#"%',$L,'B",."+*&.)'*:",L()#"M$(7,)%1,&'("%+'B"%*%+,'B",*%&'*'5'*$%).,0)?)0*'F,L$(,P*$.$+*0).,

1*:"(&*'F,0$%&"(:)'*$%,)%1,&5&')*%)P.",5&",$L,*'&,0$#?$%"%'&8,

I8 Y(+)%*&)'*$%,$L, 'B",%)'*$%).,%"'M$(7,$L,?($'"0'"1,)(")&,)%1,"%&5(*%+,'B"*(,"LL*0*"%',)%1,)1"Z5)'",

#)%)+"#"%',L$(,'B",%)'5().,B)P*')'&,?($'"0'*$%,)%1,P*$.$+*0).,1*:"(&*'F,0$%&"(:)'*$%8,

[8 @$%&"(:)'*$%,$L,'B(")'"%"1G,"%1"#*0G,)%1\$(,()(",&?"0*"&,M*'B,),B*+B,"0$%$#*0,:).5",R*%,&*'5T,)%1,

R"]Q&*'5T8,

^8 =B", *%'"+()'*$%, $L, 'B",6)'*$%)., -'()'"+F, L$(, 'B", 3*$.$+*0)., !*:"(&*'F, @$%&"(:)'*$%, )%1, -5&')*%)P.",

;&",$L, *'&, @$#?$%"%'&,M*'B*%, 'B",6)'*$%)., -'()'"+FG, )&,M".., )&,M*'B*%, 'B",1"?)('#"%')., )%1, .$0).,

&'()'"+*"&G,?.)%&G,?($+()##"&,)%1,?$.*0*"&,L$(,'B",%)'*$%).,)%1,.$0).,&5&')*%)P.",1":".$?#"%'8,

W8 =B", ?($'"0'*$%G, 0$%&"(:)'*$%, )%1, ("&'$()'*$%, $L, 'B", '"(("&'(*)., )%1, )Z5)'*0, P*$.$+*0)., 1*:"(&*'F,

$5'&*1", ?($'"0'"1, )(")&, 'B($5+B, DVH, ("150*%+, 'B", %"+)'*:", *#?)0'&, $L, ?$..5'*$%G, %)'5()., ("&$5(0"&,

$:"("]?.$*')'*$%, )%1, *%)??($?(*)'", .)%1Q5&", ?()0'*0"&, )%1, DIH, ("&'$(*%+, ).'"("1, "0$&F&'"#&, )%1,

B)P*')'&8,

O8 /($'"0'*$%G,0$%&"(:)'*$%,)%1,("&'$()'*$%,$L,'B",P*$.$+*0).,1*:"(&*'F,&?"0*L*0,'$,)+($Q&F&'"#&,'B($5+B,

'B",*#?."#"%')'*$%,$L,'B",'"0B%$.$+*"&,MB*0B,L):$5(,&5&')*%)P.",)+(*05.'5("8,

_8 =()*%*%+, &?"0*).*&'&, )%1, 'B", +"%"()., ?$?5.)'*$%, *%, 'B", &?*(*', )%1, '"0B%*Z5"&, $L, P*$.$+*0)., 1*:"(&*'F,

0$%&"(:)'*$%,)%1,&5&')*%)P.",5&",$L,*'&,0$#?$%"%'&8,

K8 >%:$.:"#"%', $L, 6CY&, )%1, .$0)., 0$##5%*'*"&, *%, ?($+()##"&, )%1, )0'*$%&, L$(, P*$.$+*0)., 1*:"(&*'F,

?($'"0'*$%G,0$%&"(:)'*$%,)%1,("&'$()'*$%8,

[' @$%150'*%+, $L, &?"0*)., ("&")(0B, )%1, #$%*'$(*%+, ?($+()##"&, L$(, *#?($:*%+, 'B", 7%$M."1+", $L, 'B"!

P*$.$+*0).,1*:"(&*'F,&')'5&8
<<!

JV' N;4! -&/-"&/! T(UIH+99-$,47! 9$-@41,! ;"/;*"/;,47! %R-)4! F"**! R$"&/! ,;4! D#5C?! "&! 1*-H4$!

%*"/&04&,!F",;! ,;4! -R@41,")4H! -O! ,;4! 1-&)4&,"-&'! ! CH! &-,47! "&! ,;4! 9$-@41,! 7-1+04&,! O-$! ,;"H!

9$-@41,S! a,;4! 0%"&! 04,;-7-*-/"1%*! %99$-%1;! -O! %&! +97%,4! 434$1"H4! F"**! R4! ,-! *--A! "&,-! ,;4!

9-HH"R"*","4H!%&7!4&,$6!9-"&,H!O-$!,;4!#5C?!"&,4/$%,"-&!"&,-!,;4!F"74$!74)4*-904&,!-O!Q-0%&"%S!

H+1;!%H!1-+&,$6bH!&%,"-&%*!H,$%,4/6!%H!F4**!%H! *-1%*!%&7!H41,-$%*!H,$%,4/"4HS!9*%&HS!9$-/$%004H!

%&7!9-*"1"4H!O-$!,;4!1-+&,$6!74)4*-904&,'c<B!

JY' C*,;-+/;! O+$,;4$! 1-;4$4&14! R4,F44&! Q-0%&"%&! &%,"-&%*! H,$%,4/"4H! %&7! ,;4! >#=! "H!

&44747S! ,;4! ::D?! 9$-@41,! H+99-$,H! "09*404&,%,"-&! -O! ,;4! 1-&)4&,"-&! -&! )%$"-+H! "HH+4H'!!
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DUC! F-+*7! 9%6! O-$! H4)4&! 9$-,41,47! %$4%! 0%&%/404&,! H,%OO! 040R4$H! %,! 4%1;! -O! ,;4! ,;$44!

9$-,41,47!%$4%H!"&)-*)47'!!2,!F%H!O-$4H44&!,;%,!,;"H!0-74*!F-+*7!,;4&!R4!$49*"1%,47!F",;!-,;4$!

9$-@41,H!H+1;!%H!,;4!:^1"&!9$-@41,!W%H!F4**!%H!,;4!:%$%0+$4l!:-+&,%"&H!:5?X'!!N;4!F"**"&/&4HH!

-O! ,;4! DUC! ,-! %1149,! ,;"H! %77","-&%*! O"&%&1"%*! $4H9-&H"R"*",6! 1%&! -&*6! R4! ,;4-$"g47S! R+,!

9$4H+0%R*6! ,;4!%$$%&/404&,!9$-)"74H! ,;4!DUC!F",;!0-$4!H+RH,%&,"%*! *4)4$%/4!)"HItI)"H!-,;4$!

/-)4$&04&,! R-7"4H! H+1;! %H! ,;4! :-('! ! N;4! DUCbH! 1-&,$%1,! F",;! ,;4! :-(! "H! -&4! F%6! -O!

0%"&H,$4%0"&/!R"-7")4$H",6!1-&H"74$%,"-&H!"&!,;4!O-$4H,$6!H41,-$!"&!Q-0%&"%'!

KJ' 5"0"*%$! ,-! ,;4! "09*404&,%,"-&! %99$-%1;! O-$! ,;4!:%$%0+$4l! 9$-@41,S! ,;4! DUC! 7"$41,*6!

9%"7!::D?!9$-@41,!H,%OO!H%*%$"4H!F;"1;!;%7!9-H",")4!4OO41,H!O-$!H+H,%"&%R"*",6S!R+,!9$4H4&,47!%!

1;%**4&/4! O-$! 9$-@41,! H,%OO! F;-S! "&! 1-09%$"H-&! ,-! ,;4! H,%OO! -O! %&! %)4$%/4! 9$-,41,47! %$4%! "&!

Q-0%&"%S!,--A!-&!%!H"/&"O"1%&,!%77","-&%*!F-$A*-%7!,-!1%$$6!-+,!,;4!9$-@41,!%1,")","4H'! !CH!F",;!

,;4!:%$%0+$4l!9$-@41,S!,;4!:^1"&!9$-@41,!0%&%/4$!7"7!&-,!,%A4!94$H-&%*!*4%)4!,"04!F;"*4!,;4!

9$-@41,!F%H! "09*404&,47! ,-! 4&H+$4! 9$-@41,! $4H+*,H!F4$4! O+**6! %&7! 4OO41,")4*6! 74*")4$47'! ! N;4!

-$"/"&%*!9$-@41,!R+7/4,!9$-)"747!O-$!9$-@41,!H,%OO!H%*%$"4HS!R+,! "&!%/$4404&,!F",;!,;4!DUC!,;"H!

0-&46!F%H!$49$-/$%0047!O-$!%77","-&%*!9$-@41,!%1,")","4H'! !N;"H!%$$%&/404&,!F%H!%*H-! "&I*"&4!

F",;!,;4!T(UbH!9-*"16!-O!&-,!9%6"&/!O-$!-$!,-99"&/!+9!/-)4$&04&,!H,%OO!H%*%$"4H!O-$! "&7")"7+%*H!

"&)-*)47!"&!9$-@41,!"09*404&,%,"-&'!!!

KK' N;4$4!F4$4!,F-!9$-@41,!-)4$H"/;,!R-7"4H!4&)"H"-&47!"&!,;4!9$-@41,!7-1+04&,!e!%!9$-@41,!

R-%$7S!%&7!%!9$-@41,!H,44$"&/!1-00",,44'!!C,!,;4!"&149,"-&!F-$AH;-9!H,%A4;-*74$H!%/$447!,;%,!

,;4! 9$-@41,! R-%$7! F%H! %&! +&&414HH%$6! %77","-&%*! H,$+1,+$4S! %&7! ,;%,! ,;4! 9$-@41,! H,44$"&/!

1-00",,44!1-+*7!%74i+%,4*6!1-)4$!-)4$H"/;,'! !5,44$"&/!1-00",,44!044,"&/!0"&+,4H!F4$4!&-,!

%)%"*%R*4! O-$! ,;"H! 4)%*+%,"-&S! R+,! ,;4! H,44$"&/! 1-00",,44! 7"7! %99%$4&,*6! O+*O"**! ",H! $-*4'!!

C11-$7"&/! ,-! ,;4!9$-@41,! ,4%0S! ,;4! H,44$"&/!1-00",,44!04,! ,F"14!94$!64%$!e!%,! ,;4!0"7I64%$!

044,"&/! ,;4! R+7/4,! F%H! $4)"4F47! %&7! %99$-)47S! %&7! %,! ,;4! 4&7! -O! ,;4! 64%$! 044,"&/! ,;4!

O-**-F"&/!64%$bH!%&&+%*!F-$A9*%&!F%H!%99$-)47'!!5,44$"&/!1-00",,44!044,"&/!7%,4!"&O-$0%,"-&!

"&1*+747!"&!,;4!?2QH!1-&O"$0H!,;"H!%99$-%1;'!!!

KL' E,;4$! 9$-@41,! "09*404&,%,"-&! R-7"4HS! &%04*6! ,;4! H1"4&,"O"1! 1-+&1"*! %&7! 1-&H+*,%,")4!

1-+&1"*S! F4$4! 7"$41,*6! $4*4)%&,! ,-! ,;4! "09*404&,%,"-&! -O! E+,1-04! BS! %&7! %$4! 7"H1+HH47! "&!

541,"-&!G'#'""!R4*-F'!!N;4!9$-@41,bH!+H4!-O!,;4!*-/O$%04!"H!;"/;*"/;,47!"&!541,"-&!2G'>!R4*-F!-&!

%7%9,")4!0%&%/404&,!%&7!541,"-&!G2'>'"!-&!9$-@41,!0-&",-$"&/!%&7!4)%*+%,"-&'!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! <K!

772 H7)()57(,%L()(F-:-)0Y%E-G"'07)F%P7#+6'#-:-)0%()B%

C'"56'-:-)0%

KM' N;4!::D?!9$-@41,bH!9*%&&47!4394&7",+$4!R6!-+,1-04!"H!R$-A4&!7-F&!"&!N%R*4!Y!R4*-F'!!

E+,1-04!<!F%H!R+7/4,47!O-$!B['Kh!-O!T(U!O+&7"&/S!YB'<h!O-$!E+,1-04!BS!BB'Vh!O-$!E+,1-04!

VS!%&7!K'<h!F%H!R+7/4,47!O-$!0-&",-$"&/!%&7!4)%*+%,"-&'! !#41%+H4!,;4!DUC!F%H!1-)4$"&/!,;4!

H,%OO! 1-H,H! O-$! ,;4!9$-@41,S! ,;4$4!F4$4!&-!T(U! O+&7H!R+7/4,47! O-$!9$-@41,!0%&%/404&,'! ! N;4!

::D?! 9$-@41,! F%H! 4OO"1"4&,! %&7! 1-H,I4OO41,")4S! F",;! %11+$%,4! %&7! ,"04*6! O"&%&1"%*! $49-$,H!

74*")4$47! ,-! \D=?'! ! N;4! 9$-@41,! 1-&O-$047! ,-! \D=?! O"&%&1"%*! %11-+&,"&/! H,%&7%$7H! %&7!

9$%1,"14HS!"&1*+7"&/!F-$A"&/!F",;!,;4!CNZC5!O"&%&1"%*!0%&%/404&,!H6H,40S!%&7!R+7/4,!*"&4H!"&!

\D!O-$0%,!R6!%1,")",6'!!CH!04&,"-&47!%R-)4S!F-$A9*%&H!%&7!R+7/4,H!F4$4!%99$-)47!R"%&&+%**6!

R6!,;4!H,44$"&/!1-00",,44'! !N;4$4!F%H!/4&4$%**6!%&!%&&+%*!R+7/4,!$4)"H"-&!,-!%7@+H,!9*%&&"&/!

R%H47!-&!%1,+%*!1-H,H!"&1+$$47!7+$"&/!,;4!64%$'!!r+%$,4$*6!-94$%,"-&%*!%&7!O"&%&1"%*!$49-$,H!%&7!

F4$4!H+R0",,47!,-!,;4!\D=?!1-+&,$6!-OO"14S!%H!F4**!%H!1%H;I%7)%&14!$4i+4H,H'!!U"&%&1"%*!$49-$,H!

F4$4!H+R0",,47!7"$41,*6!,-!\D=?!F",;-+,!$4)"4F!O$-0!,;4!DUCS!%*,;-+/;!,;4$4!F4$4!,F-!DUC!

$49$4H4&,%,")4H!-&!,;4!H,44$"&/!1-00",,44'!!N;4!-&*6!H"/&"O"1%&,!R+7/4,!H;"O,!;%7!,-!7-!F",;!%&!

"&1$4%H4! "&! ,;4! %0-+&,! R+7/4,47! O-$! ,;4! $4&-)%,"-&! -O! ,;4! >4,%,+"%! R+"*7"&/S! O-$!F;"1;! 1-H,!

H%)"&/H!F4$4!$4%*"g47!O$-0!)%$"-+H!-,;4$!%1,")","4H'!!!

K[' C*,;-+/;!,;4$4!F%H!%!/4&4$%*!749$41"%,"-&!-O!,;4!7-**%$!$4*%,")4!,-!(+$-94%&!1+$$4&1"4H!

7+$"&/!,;4!94$"-7!-O!9$-@41,! "09*404&,%,"-&S! ,;4!9$-@41,! ,4%0!7"7!&-,! "74&,"O6!431;%&/4!$%,4!

"HH+4H! %H! ;%)"&/! 9$4H4&,47! %! H"/&"O"1%&,! 9$-R*40! O-$! R+7/4,"&/! W"&! 1-&,$%H,! ,-! 0%&6! T(U!

9$-@41,H!7+$"&/!,;4!9%H,!H4)4&!64%$H!-O!7-**%$!749$41"%,"-&X'!CH!74H1$"R47!R6!,;4!%+7",!$49-$,HS!

O-$!"&)-"14H!"&!*-1%*!1+$$4&1"4H!,;4!CNZC5!H6H,40!%+,-0%,"1%**6!1%*1+*%,4H!%!$4%*"g47!/%"&f*-HH!%,!

,;4!,"04!,;4!9%604&,!"H!0%74'!

LP' k;4&! 1-09%$47! ,-! -,;4$! H"0"*%$! 9$-@41,H! "&! ,;4! $4/"-&S! 9$-@41,! R+7/4,"&/! %&7!

4394&7",+$4H!F4$4!F4**!"&I*"&4!F",;!"&,4$&%,"-&%*!%&7!&%,"-&%*!&-$0H!%&7!H,%&7%$7H'!!2&!$4*%,"-&!

,-!,;4!H1%*4!%&7!i+%*",6!-O!$4H+*,H!9$-7+147S!,;4!9$-@41,!F%H!"09*404&,47!"&!%!;"/;*6!4OO"1"4&,!

0%&&4$'! !N;"H!F%H!7+4S! "&!H"/&"O"1%&,!9%$,S! ,-!%! *%$/4!%0-+&,!-O! W+&7-1+04&,47X!94$H-&%*! "&I

A"&7! 1-IO"&%&1"&/! R6! ,;4! 9$-@41,! ,4%0S! 1-&,$"R+,47! R6! $4/+*%$*6! F-$A"&/! O%$! "&! 4314HH! -O! %!

H,%&7%$7!F-$AIF44A!%&7! ,;4!9$-@41,!0%&%/4$! O-$4/-"&/!94$H-&%*! *4%)4! ,"04!7+$"&/! ,;4! O-+$I

64%$! "09*404&,%,"-&! 94$"-7'! ! 2&&-)%,")4! %99$-%1;4H! ,-! 9$-7+1"&/! $4H+*,H! F4$4! %*H-!

"09*404&,47! ,-! H%)4! O"&%&1"%*! $4H-+$14H! %&7! %1;"4)4! 4OO"1"4&,! $4H+*,H! e! ,;4! 0-H,! &-,%R*4!

43%09*4S! F;"1;! R4%$H! $494%,"&/S! F%H! ,;4! O+**! 74)4*-904&,! -O! %! H-9;"H,"1%,47! %&7! 4OO41,")4!

;,0*IR%H47!T25!0-&",-$"&/!7%,%R%H4!H6H,40!O-$!-&*6!d<BSPPP'!!!

L<' N;4! 9$-@41,! +H47! DUC! 9$-1+$404&,! 9$-147+$4HS! F;"1;! %$4! 1-&H"74$47! ,-! R4! 0-$4!

$"/-$-+H! ,;%&! \D=?! 9$-1+$404&,! 9$-147+$4HS! %&7! ,;4$4! F4$4! &-! "HH+4H! "74&,"O"47! F",;!

9$-1+$404&,'!!N;4!1-+&,6!DUC!-OO"14!;4*947!,;4!9$-@41,!,4%0!,-!+&74$H,%&7!%&7!1-09*6!F",;!

/-)4$&04&,!9$-1+$404&,!9$-147+$4H!7+$"&/!,;4!9$-@41,!H,%$,I+9!9;%H4'! !=+$"&/!,;4!O"$H,!64%$!

,;4! 9$-@41,!F%H! %R*4! ,-! $414")4! %&! 43149,"-&! ,-! ,;4! &%,"-&%*! GCN! O-$! %! 9$-@41,! H+99-$,47!R6!

O-$4"/&! O+&7Hj! O-**-F"&/!%! *4/"H*%,")4!1;%&/4! "&! `%&+%$6!BPPL!,;4!9$-@41,! ,4%0!;%7!,-!$41-)4$!

,;4! GCN! F",;! ,;4! ;4*9! -O! ,;4! DUC'! ! (3,4$&%*! 9%$,"4H! 1-&,$%1,47! R6! \D=?! 1-&7+1,47! %+7",H!

%&&+%**6'! ! N;4! %+7",H! "74&,"O"47! H-04! $4i+"$47! 1-$$41,"-&H! ,-! ,;4! O"&%&1"%*! $41-$7H! W4'/'!

0"H1*%HH"O"1%,"-&!-O!9%604&,!%H!\D=?!7"HR+$H404&,!"&H,4%7!-O!/-)4$&04&,!7"HR+$H404&,XS!%&7!

,;4H4!F4$4!$4H-*)47!"&!%&!%99$-9$"%,4!0%&&4$'!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! <L!

7772 /"W.7)()57)F%()B%O-8-'(F-B%E-#"6'5-#%

LB' N%R*4! J! R4*-F! H;-FH!::D?! 9$-@41,! 43941,47! %&7! %1,+%*! 1-IO"&%&1"&/! R6! H-+$14! %&7!

,694'! ! N;4! *4)4*! -O! 1-IO"&%&1"&/! $414")47! F%H! <M[h! /$4%,4$! ,;%&! %&,"1"9%,47! %,! >(E!

4&7-$H404&,S! F",;! ,-,%*! %1,+%*! 1-IO"&%&1"&/! -O! dV'[Y! 0"**"-&! e! %! 1-IO"&%&1"&/! $%,"-! -O!

%99$-3"0%,4*6!Y8<'!!N;4!$49-$,47!"&IA"&7!1-IO"&%&1"&/!7-4H!&-,!"&1*+74!94$H-&%*!1-IO"&%&1"&/!R6!

,;4!9$-@41,! ,4%0S!F;"1;!F%H! *"A4*6! H"/&"O"1%&,S! %H!04&,"-&47! %R-)4'! ! N;"H! 4)%*+%,"-&!F%H!&-,!

%R*4! ,-! "&7494&74&,*6! )4$"O6! ,;4! ,$%&HO4$!-$! 4394&7",+$4!-O! %**! 1-IO"&%&1"&/! $4H-+$14HS! %H! ,;"H!

F-+*7!;%)4!R44&!R46-&7! ,;4! H1-94!%&7! $4H-+$14H!%)%"*%R*4! O-$! ,;"H!434$1"H4S!R+,! ,;4$4! "H!&-!

"&7"1%,"-&!,;%,!1-IO"&%&1"&/!*4)4*H!R4*-FS!,%A4&!O$-0!,;4!?2QH!%&7!7"H1+HH"-&H!F",;!,;4!9$-@41,!

,4%0S!%$4!+&H+RH,%&,"%,47'!!!

LV' :-$4!,;%&!MPh!-O!,;4!$49-$,47!1-IO"&%&1"&/!F%H!"&IA"&7S!%&7!0+1;!-O!,;"H!F%H!O$-0!,;4!

-99-$,+&",6!1-H,!-O!O-$4/-&4!$4)4&+4!,-!,;4!DUC!O-$!&-&I+H4!-O!,"0R4$!%&7!*"04!O*-F4$!"&!,;4!

9$-,41,47! %$4%'! ! N;4! -$"/"&%**6! 9*%&&47!DUC! "&IA"&7! 1-IO"&%&1"&/!F%H! O-$! d<<VSPPP! "&! %&&+%*!

::D?!-94$%,"-&H!W"&1*+7"&/!H,%OOXS!%&7!dBMJSPPP!%&&+%**6! "&!&-&I+H4!-O!$4H-+$14H'! !E&14!,;4!

9$-@41,! H,%$,47S! ,;4! DUC! $4%*"g47! %&! %77","-&%*! %&&+%*! &-&I+H4! 1-&,$"R+,"-&! -O! dYMJSPPP!

WdYKBSPPP!"&!&-&I+H4!-O!,"0R4$S!%&7!dBVSPPP!"&!&-&I+H4!-O!*"04!O*-F4$XS!%H!"&7"1%,47!"&!N%R*4!JS!

R4*-F'! N;4! )%*+4! -O! ,;4! O-$4/-&4! $4)4&+4! -99-$,+&","4H!F%H! 1%*1+*%,47! R%H47! -&! %! O-$0+*%!

,%A"&/! "&,-! %11-+&,! $4%H-&%R*4! %HH+09,"-&H! %R-+,! ,;4! %&&+%*! )%*+4! -O! ,;4H4! $4H-+$14H'! N;4!

1%H;! 1-IO"&%&1"&/! O$-0! ,;4! DUC! O-$! 9$-@41,! ,4%0! H%*%$"4HS! 4,1'! F%H! ,$%1A47! ,;$-+/;! ,;4!

7-1+04&,%,"-&!-O!,;4!O"&%&1"%*!,$%&HO4$H!R4,F44&!,;4!DUC!%&7!,;4!9$-@41,!%11-+&,'!!U-**-F"&/!

9$-@41,! %99$-)%*S! ,;4!DUC!%*H-! 1-&,$"R+,47!+&9*%&&47!dBJPSPPP! 1%H;! 1-IO"&%&1"&/! ,-! H+99-$,!

%OO-$4H,%,"-&!R6!::D?'!!N;"H!1-IO"&%&1"&/!F%H!,$%1A47!,;$-+/;!%!7"$41,!,$%&HO4$!,-!::D?S!O-$!

F;"1;!,;4!DUC!H+RH4i+4&,*6!9$-)"747!"&)-"14H!O-$!4%1;!%OO-$4H,%,"-&!%1,")",6'!N;4!1-IO"&%&1"&/!

O$-0!,;4!:-(!F%H!dP'VP!0"**"-&!,;4!/-)4$&04&,!0%,1;47!,-!,;4!Z2U(!9$-@41,!O+&7"&/S!9*+H!%&!

%77","-&%*!dP'<B!0"**"-&'!

LY' C,!9$-@41,!%99$-)%*!",!F%H!%&,"1"9%,47!,;%,!,;4!DUC!F-+*7!%*H-!F-$A!,-!14$,"O6!O-$4H,H!"&!

,;4!9$-@41,!%$4%S!F;"1;!+*,"0%,4*6!F%H!&-,!9-HH"R*4!R41%+H4!-O!,;4!DUCbH!H+H94&H"-&!-O!O-$4H,!

14$,"O"1%,"-&!%,!,;4!&%,"-&%*!*4)4*S!O-$!$4%H-&H!$4*%,47!,-!,;4!*%&7!$4H,",+,"-&!9$-14HH'!!C11-$7"&/!

,-!,;4!9$-@41,!0%&%/4$S!DUC!O-$4H,!14$,"O"1%,"-&!F"**!R4/"&!"&!BP<PS!"&1*+7"&/!%$4%H!"&!::D?'!

LJ' N;4!"&IA"&7!1-IO"&%&1"&/!$414")47!O$-0!9%$,&4$!DTEH!F%H!4H,"0%,47!W%H! "H!,;4!1%H4!O-$!

"&IA"&7!1-IO"&%&1"&/!"&!0%&6!T(U!9$-@41,HX'!!N;"H!4)%*+%,"-&!$41-004&7H!,;%,!\D=?!"&H,",+,4!%!

H6H,40! O-$! 7-1+04&,"&/! "&IA"&7! 1-IO"&%&1"&/! "&! T(U! 9$-@41,H! "&! %! 1-&H"H,4&,! %&7! ,$%&H9%$4&,!

0%&&4$S! "&1*+7"&/! ,%A"&/! "&,-! %11-+&,! 94$H-&%*! 1-IO"&%&1"&/! O$-0! 9$-@41,! H,%OO! WH44!

$41-004&7%,"-&H!%,!4&7!-O!$49-$,X'!
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6-2!,50!4-887(+,@!)(*!,50!9)2=.!<7,!)!5+:5!30103!-6!),,0(,+-(!/5-73*!<0!9)+*!,-!203),0*!67,720!

+(62)/,274,720!-902),+-()3!)(*!8)+(,0()(40!4-/,/&!!

$$"& M8-(:! ,50! 8-/,! +8920//+10! 20/73,/! -6! ,50! 92-N04,! +/! ,50! *0103-980(,! -6! ,50! O+(7PQ

<)/0*.!5,83Q+(,026)40*.!H'IQ4-89),+<30!203),+-()3!*),)<)/0!6-2!0(1+2-(80(,)3!8-(+,-2+(:!*),).!

C5+:53+:5,0*! ,52-7:5-7,! ,5+/! 209-2,E&! ! ;50! 92-N04,! +(10/,0*! N7/,! R$%.###! +(! 5+2+(:! )! 3-4)3! ';!

92-60//+-()3! ,-! )//+/,! +(! ,50!

420),+-(!-6!,50!*),)<)/0.!G+,5!

/+:(+6+4)(,! *0/+:(! +(97,! 62-8!

,50! SSTD! 2)(:02/! )(*!

<+-3-:+/,/&! ! B02/+-(! $&#! -6! ,50!

*),)<)/0! 5)/! <00(! 7/0*! <@!

SSTD! /+(40! U0408<02! %##V.!

)(*! 102/+-(! %&#! G)/! ,-! <0!

2-330*! -7,! +(! 3),0! T-108<02!

%##W&! ! ;5+/! 8-/,! 2040(,!

102/+-(!G+33! )3/-! <0! 2-330*! -7,!

,-!)33!TXM!92-,04,0*!)20)/&!!!

$$Y& S-(+,-2+(:! *),)!

4-3304,0*! +(! ,50! 6+03*! 4)(! <0!

0(,020*! 8)(7)33@! -2! ,52-7:5!

0304,2-(+4! 793-)*.! 6-2!

0P)8930.! 62-8! ,50! 5)(*503*!H'IQ0()<30*! 4-897,02/! ,50!SSTD! )*8+(+/,2),+-(! 5)/! )4F7+20*!

C/00!I04,+-(!'B&U!-(!7/0!-6!+(6-28),+-(!,045(-3-:+0/E&! !S-(+,-2+(:!204-2*/!4)(!+(437*0!95-,-/!

-2!-,502!,@90/!-6!6+30/&!!Z50(!(0G!*),)!+/!+(,2-*740*!-(.!6-2!0P)8930!)!9)2,+473)2!/904+0/.!,50!

-3*!*),)! 204-2*/!)20!8)+(,)+(0*&! !U),)!0(,020*! +(! ,50!*),)<)/0! +/! /,-20*!-(!,50!SSTD! 3-4)3!

/02102.!)(*!<)4=0*!79!7/+(:!8+22-2+(:!,045(+F70/&!!L2+:+()33@!,50!4-(409,!6-2!,50!*),)<)/0!G)/!

,-!27(!,50!/@/,08!62-8!)!40(,2)3+[0*!TXM!/02102.!G5+45!4-73*!,50(!<0!)440//0*!208-,03@!62-8!

)(@!3-4),+-(&!!\-G0102.!,50!+(,02(0,!4-((04,+-(/!<0,G00(!,50!40(,2)3!TXM!/02102/!+(!A745)20/,!

)(*!,50!SSTD!50)*F7)2,02/!+(!;7340)!G020!6-7(*!,-!<0!,--!/3-G!,-!<0!7/0673!+(!793-)*+(:!)(*!

92-40//+(:! 8-(+,-2+(:! *),)&! ! T-G! ,5),! ,50! /@/,08! 5)/! <00(! *0103-90*.! ,50! -(3@! 20)3!

8)+(,0()(40! 4-/,/! )20! ,50! ';! 4-/,/.! G5+45! )20! 9)2,! -6! ,50! SSTD! )*8+(+/,2),+-(]/! (-28)3!

-902),+-(/! <7*:0,&! ! ;5+/! 01)37),+-(! 204-880(*/! ,5),! SSTD! 0(/720! ,5),! ,50! +(,03304,7)3!

92-902,@!2+:5,/!,-!,5+/!/-6,G)20!)20!)992-92+),03@!/04720*&!!;50!TXM!/5-73*!)3/-!4-(/+*02.!G+,5!

SSTD!,)=+(:!,50!30)*.!,72(+(:!,50!/-6,G)20!+(,-!)!9-,0(,+)3!2010(70!/,20)8!,52-7:5!3+40(/+(:!

,-!92-,04,0*!)20)/!+(!-,502!4-7(,2+0/!+(!,50!20:+-(&!!!

!"#$#%&%'()#*+$(,%-($+$./+%'+)0(1%2$+$/#)%



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

##$% &'()!*!+,+-./!0+!123,!*+!'+.4'3!*+!-).!5'*2-0-,!*26!5'*30-,!14!-).!6*-*!0-!(12-*02+7!8)0()!

(12-02'.+! -1! 0/9:1;.! 41:!<<=>7! -)1'?)! 0-! 0+! 30@.3,!<<=>! 0+! 8.33! *).*6! 14! -).!/*A1:0-,! 14!

9:1-.(-.6!*:.*+! 02!B1/*20*7! 04!21-! -).! :.?012!*+!*!8)13.! 02! -.:/+!14! -).! (1/9:.).2+0;.2.++!

*26!:1C'+-2.++!14!0-+!/120-1:02?!9:1?:*/%!!D2.!14!-).!0260(*-1:+!41:!D'-(1/.!E!8*+!-)*-!F>*:@!

/*2*?./.2-! 6.(0+012+! *:.! C.02?! /*6.! C*+.6! 12! -).! :.+'3-+! 14! -).! /120-1:02?! +,+-./! G0H!

/120-1:02?! 9:1-1(13+! 41:! 0260(*-1:! +9.(0.+I! G00H!/120-1:02?! 9:1-1(13+! 41:! )'/*2! *(-0;0-0.+! *26!

0/9*(-I! G000H! 6*-*C*+.7J! 8)0()! )*+! C..2! *((1/930+).6%! ! K).! <<=>! *6/020+-:*-012! )*+!

.+-*C30+).6!*! +1306!C*+.302.!6*-*+.-! 41:!<<=>7!*26!)*+!6.;.319.6!/1:.! -)*2!EL!/120-1:02?!

9:1-1(13+7! 80-)! +':;.,+! (1;.:02?! .2;0:12/.2-*3! 9*:*/.-.:+7! 60+-:0C'-012! *26! *C'26*2(.! 14!

+9.(0.+7!)*C0-*-!(1260-012+7!*26!2*-':*3!:.+1':(.!'+.!9*--.:2+%!!M,!*2*3,N02?!-).!('::.2-!C16,!14!

/120-1:02?!6*-*!80-)! -).!6*-*C*+.7!<<=>! 0+! *C3.! -1! 0/9:1;.!/*2*?./.2-!6.(0+012O/*@02?7!

+'()! *+! 06.2-04,02?! *:.*+! :.5'0:02?! +-:0(-! 9:1-.(-012!'26.:! -).! 9*:@P+! N1202?! +()./.! G-).! :.6!

*:.*+!+)182!02!Q0?':.!RH%!!!

##R% K).! 9:1A.(-! -.*/7! *+! 9*:-! 14! -).! *22'*3! >SB7! '+.6! -).! 9:1-.(-.6! *:.*!<TKK! -1! ?*'?.!

0/9:1;./.2-+!-18*:6!*2!.44.(-0;.!9:1-.(-.6!*:.*!/*2*?./.2-!:.?0/.!02!<<=>%!!K).!<TKK!0+!

12.!14!-).!@.,!-113+!'+.6!C,!-).!UTQ!-1!*??:.?*-.!91:-41301!3.;.3!:.+'3-+!'26.:!-).!40:+-!+-:*-.?0(!

1CA.(-0;.! 02! -).! C0160;.:+0-,! 41(*3! *:.*7! FV*-*3,N02?! -).! +'+-*02*C030-,! 14! 9:1-.(-.6! *:.*!

+,+-./+%J! ! K).! W1:36! W036304.! Q'26! *26! -).! W1:36! M*2@! 1:0?02*33,! 6.;.319.6! -).! <TKK! -1!

*++.++! 9:1?:.++! 12! 0/9:1;02?! -).!/*2*?./.2-! 14! 9:1-.(-.6! *:.*+%! ! K).! *++.++/.2-! 41:/! 0+!

C:1@.2!6182!02-1!"L!/*2*?./.2-!0++'.+!41:!8)0()!-).!+-*-'+!0+!*++.++.6!12!*!41':!9102-!+(*3.!

GL7!#7!E7!"H%! !K).!/*X0/'/!+(1:.!*()0.;*C3.!0+!YY7!C'-!*!402*3!+(1:.!(*2!*3+1!C.!(12;.:-.6!*+!*!

9.:(.2-*?.!14!-).!91++0C3.!+(1:.!4:1/!5'.+-012+!:.3.;*2-!-1!*!9*:-0('3*:!9:1-.(-.6!*:.*%!!!

##Z% K).!<TKK!+(1:.!8*+!12.!14!-).!@.,!0260(*-1:+!02!-).!9:1A.(-!31?4:*/.!'26.:!-).!+.(126!

9:1A.(-!1'-(1/.%!!K).!9:1A.(-!-.*/!41'26!-).!<TKK!-1!C.!).394'3!*+!*2!1CA.(-0;.!/.*+':.!-1!

06.2-04,!*:.*+!41:! 0/9:1;./.2-!*26!+..!8).:.!9:1?:.++!)*+!C..2!/*6.!K*C3.!R!C.318!+)18+!

-).! 9:1A.(-P+!<TKK! +(1:.! 9:1?:.++012! 1;.:! -0/.%! K).! C*+.302.! +(1:.!8*+! "E! *26! -).! 1:0?02*3!

-*:?.-!+(1:.!8*+!$L%!!K).!0260(*-1:!8*+!6.402.6!*+!F-).!<TKK!+(1:.!02(:.*+.+!+0?2040(*2-3,!1;.:!

-0/.J! 0/93,02?! -).!-*:?.-!;*3'.!8*+!*C+-:*(-3,!()1+.2I! -)'+! -).! 4*(-! -)*-! -).!9:1A.(-!/.-! -).!

-*:?.-!0+!21-!02!0-+.34!9*:-0('3*:3,!/.*202?4'3%!!K).!31?4:*/.!-*:?.-!8*+!21-!1440(0*33,!:.;0+.6!12(.!

-).!-*:?.-!)*6!C..2!+':9*++.6!02!-).!40:+-!4'33!,.*:!14!0/93./.2-*-012I!-)0+!9102-+!-1!-).!2..6!

41:! 0260(*-1:! -*:?.-+! -1! C.! (3.*:3,! :*-012*30N.6! C*+.6! 12! *2*3,+0+! 14! :.3.;*2-! 6*-*! *26!

*++'/9-012+!9:01:!-1!*2! 02-.:;.2-0127!:*-).:!-)*2!C.02?!()1+.2!*+!-).!FC.+-!?'.++J!14!9:1A.(-!

6.+0?2.:+%! ! K).! F+0?2040(*2-J! 02(:.*+.! 02! -).! <TKK! +(1:.! 41:! <<=>! 61.+! 0/93,! ;*3'*C3.!

0/9:1;./.2-+!02!-).!.44.(-0;.2.++!14!-).!9:1-.(-.6!*:.*!/*2*?./.2-7!*26!80-)!-).!C0131?0(*3!

/120-1:02?!+,+-./!02!93*(.7!0-!0+!.X9.(-.6!-)*-!*!(1::.+912602?!0/9:1;./.2-!02!.2;0:12/.2-*3!

+-*-'+!14!C0160;.:+0-,!:.+1':(.+!02!*26!*:1'26!<<=>!81'36!*3+1!C.!61('/.2-.6!1;.:!-0/.%!!!

!"#$%&'&(()*&*+,-+%..&,/&(0!!&12,+%&344'&5&3446&

! 7".%$8/%&9344':& ;+8-8/"$&!"+-%<& 344=& 3446& 344>&

<TKK!&(1:.! "E! $L! $Z! R"! RY!

!

##[% K1! *++0+-! 02! .241:(02?! <<=>! :.?'3*-012+! *26! /*2*?./.2-! 6.(0+012+7! -).! 9*:@!

*6/020+-:*-012! )*+! +0?2.6! A102-! .241:(./.2-! 9:1-1(13+! 80-)! :.3.;*2-! 31(*3! .241:(./.2-!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

$%&'()&*+! )'(,-.)'%! /0&! %&'.$12&1)&+! /0&! 34,)(&+! 541&*/16! )'*3&(/41$/&! $'.! &'7)14'2&'/$,!

)'*3&(/41$/&! 8/0&! &'541(&2&'/! 91$'(0! 45! /0&! :;<=>! ! ?0&! ,4%51$2&! /$1%&/! 541! /0&! '-29&1! 45!

&'541(&2&'/!314/4(4,*!@$*!*)A!96!6&$1!54-1B!$/!31&*&'/!CD!314/4(4,*!$1&!)'!3,$(&!8$'.!1&'&@&.!

$*! '&(&**$16=+!@0)(0! )*! /0&!2$A)2-2!34**)9,&! (4'*).&1)'%! /0&! '-29&1! 45! 34/&'/)$,! 3$1/'&1*>!!

;$1E!1$'%&1*!(4'.-(/!F4)'/!3$/14,*!$'.!&'541(&2&'/!$(/)4'*!@)/0!4/0&1!$%&'()&*>!!<((41.)'%!/4!

/0&!3$1E!2$'$%&1+!/0&!31&*&'(&!45!$'6!45!/0&!$%&'()&*!)'!/0&!5)&,.!(1&$/&*!$!.&/&11&'(&!$*3&(/>!!

<'4/0&1! )''47$/)7&! $3314$(0! /4! &'541(&2&'/! /0$/! 0$*! 0$.! $! */14'%! .&/&11&'(&! $*3&(/+!

$((41.)'%! /4! /0&! 314F&(/!2$'$%&1+! )*! /0&! ($116)'%! 45! 7).&4! ($2&1$*! 96! 3$1E! 1$'%&1*>! !G0&'!

*/$E&04,.&1*! E'4@! /0$/! 3$1E! 1$'%&1*! 0$7&! /0&! 34/&'/)$,! /4! (4,,&(/! 7).&4! &7).&'(&! 45! ,$@!

91&$E)'%!/0&6!$1&!,&**!,)E&,6!/4!/$E&!(0$'(&*!.4)'%!*42&/0)'%!/0&6!E'4@!)*!$%$)'*/!1&%-,$/)4'*>!!!

CCH> <! /0)1.! )'.)($/41! 541! I-/(42&! #! @$*! $'! )'(1&$*&! )'! *-33,&2&'/$16! 1&7&'-&! /4! /0&!

314/&(/&.!$1&$+! 5142!*4-1(&*! *-(0!$*! /4-1)*2>! ! ?0&!9$*&,)'&! ,&7&,!@$*!J#DD+!@)/0!$! /$1%&/!45!

J#+DDD!96!6&$1!54-1>!!<*!1&341/&.!)'!/0&!#DDH!;KL+!/0)*!$24-'/!0$.!4',6!1&$(0&.!JMDD!96!2).N

#DDH+!9-/!/0&!314F&(/!/&$2!&A3&(/&.!1&7&'-&!45!$14-'.!J#+DDD!)'!#DDHN#DCD>!!K'!#DDH!541!/0&!

5)1*/! /)2&!/0&!3$1E!.&7&,43&.!$! ,)*/!45! /$1)55*+!@)/0! 5&&*! 541!*&17)(&*!*-(0!$*! /0)1.N3$1/6!%-).&*!

91)'%)'%!/4-1)*/*!)'/4!/0&!3$1E+!$'.!/0&!*044/)'%!45!(422&1()$,!7).&4!544/$%&!)'!/0&!3$1E>!!?0&!

3$1E!.4&*!'4/!0$7&!$'6!&'/16! 5&&*!9&($-*&! /0&1&! )*! '4! *)'%,&!34)'/!45! &'/16+! $'.! /0&! (4*/!45!

(4,,&(/)'%!5&&*!@4-,.!,)E&,6!9&!0)%0&1!/0$'!/0&!$(/-$,!5&&*!(4,,&(/&.>!!!

C#D> I-/(42&! #! )'(,-.&.! /0&! .&7&,432&'/! 45! $! CDN6&$1! OOP;! &(4/4-1)*2! */1$/&%6+!

314.-(&.! 96! /0&! L42$')$'! <**4()$/)4'! 45! :(4/4-1)*2! -'.&1! (4'/1$(/! 541! /0&! 314F&(/>! ! ?0&!

*/1$/&%6! 0$*! 9&&'! *-92)//&.! /4! /0&! Q4-'/6! Q4-'(),! 541! )'(,-*)4'! )'! )/*! ,4($,! .&7&,432&'/!

*/1$/&%6!/4!)23147&!*-*/$)'$9),)/6B!$((41.)'%!/4!Q4-'/6!Q4-'(),!*4-1(&*+!/4-1)*2!)*!$!2$F41!3$1/!

45!/0&!1&%)4'R*!&(4'42)(!.&7&,432&'/!*/1$/&%6>! !?4-1)*2!)'!OOP;!0$*! )'(1&$*&.!5142!#+DDD!

/4-1)*/*!)'!#DDS!/4!CD+DDD!831)2$1),6!'$/)4'$,!/4-1)*/*=!)'!#DDH+!$'.!-'.&1!/0&!/4-1)*2!*/1$/&%6+!

/0&!3$1E! $.2)')*/1$/)4'!0$*! *&/! $! %4$,!45! #D+DDD! /4-1)*/*! $''-$,,6! )'! /0&!'&$1! 5-/-1&>! ! ?0)*! )*!

&*/)2$/&.!/4!9&!/0&!'-29&1!/4-1)*/*!/0$/!(4-,.!9&!24')/41&.!$'.!2$'$%&.!@)/0!/0&!3$1E!*/$55!

($3$()/6>! ! ?0&! */1$/&%6! /4!

)'(1&$*&!1&7&'-&!5142!/4-1)*2!

)*!/4!&A3$'.!/0&!*&17)(&*!)'!/0&!

$1&$+! *4! /0$/! /0&! /4-1)*/*! /0$/!

(42&!*/$6!,4'%&1>!!T&6!/4-1)*2!

.1$@*+!)'!$..)/)4'!/4!/0&!3$1E+!

$1&!/0&!<,(47)'!G)'&16!8@0)(0!

0$*! $,*4! )'7&*/&.! )'!

.&7&,43)'%! $((4224.$/)4'*=+!

/0&! 34**)9),)/6! 541! 9)(6(,&!

/4-1)*2! )'! /0&! 5,$/! 3,$)'*!

$14-'.! /0&! 3$1E+! ,4($,,6!

314.-(&.! 41%$')(! %44.*!

8$33$1&'/,6!04'&6!5142!OU()'!

@)'*! 31)V&*! )'! W&12$'6=+! $'.!

/0&! .)7&1*&! (-,/-1$,! 54,E!

/1$.)/)4'*!45!/0&!$1&$>!!!

!"#$#%&%''(!%)*+*,-./+%0#.1*23%4,5#13/$*#,%6*-,2%



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! ""!

#$#% &'()*+,!-+,./.,.*0! .1+234*4!,5*!4*/*2(67*1,!(8! ,(3'.07! .18'-0,'3+,3'*9!03+5!-0!:.2.1;3-2!

.18('7-,.(1!:(-'40!-,!<-2*-!=-;.2('!-14!(,5*'!0.,*0!>0**!&5(,(!"?9!,(3'.0,!7-609!#@!A*22B7-'C*4!

C.2(7*,*'0!(8!5.C.1;!,'-.209!*+(2(;.+-2!,(.2*,09!+-76.1;!-14!6.+1.+!0.,*09!-14!,5*!-8('*7*1,.(1*4!

*43+-,.(1!:3.24.1;%!!D1(,5*'!E07-',F!-66'(-+5!(8!,5*!6'()*+,!,*-7!A-0!,(!4*/*2(6!5.C.1;!,'-.20!

,5-,!+'(00!,5*!6-'C!2-,*'-22G!8'(7!(1*!731.+.6-2.,G!,(!-1(,5*'9!A5.+5!.0!.1,*14*4!,(!4'-A!5.C*'0!

,(! ,5*0*!+(7731.,.*0!-14! 0366(',!6(,*1,.-2! ,(3'.07B'*2-,*4!*+(1(7.+!-+,./.,.*09! '-,5*'! ,5-19!

8('!*H-762*9!4*/*2(6.1;!(1*!0.1;2*!5.C.1;!,'-.2!,5*!2*1;,5!(8!,5*!6-'C%!!D++('4.1;!,(!,5*!7-G('!

(8!I31+-/.,-9!+(3'0*0!.1!-;'(,(3'.07!5-/*!:**1!.1,'(43+*4!.1!,5*!2(+-2!0+5((20%!!J,!.0!*1/.0.(1*4!

,5-,!K'*+.9!,5*!+(7731.,G!7(0,!+2(0*2G!:('4*'.1;!,5*!6-'C9!A.22!:*!-!E;-,*A-GF!,(!,5*!6-'C%!!!

#$$% L1*!.1,*'*0,.1;!-+,./.,G!,(!0366(',!.1+'*-0.1;!,(3'.07!.1!,5*!6-'C!.0!-!)(.1,!.1.,.-,./*!A.,5!

,5*!M-13:*!M*2,-!N.(065*'*!O*0*'/*!D3,5('.,G! ,(!4*/*2(6!-! +(7:.1*4! 0.,*! ,(3'.07! .,.1*'-'G9!

A5.+5!A(324! :'.1;! ,(3'.0,0! /.0.,.1;! M(:'34)-! ,(! :(,5! ,5*! M-13:*! -14! ,5*!PQ+.1!P(31,-.109!

A5.+5! -'*! (12G! -66'(H.7-,*2G! @R! C7! -6-',%! ! S5*!PPT&! ,*-7! +(1,.13*0! A('C.1;! A.,5! 2(+-2!
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2)==3'*9!<)1!0*!'*&1%0(%!'*!(02013!2%?%2(!<)1!0*3!'*$'?'$B02!.1)/%&/%$!01%0!+)B2$!*)/!=%!%-.%&/%$!

/)!=%!0*!%<<%&/'?%!0..1)0&,!/)!/,%!'((B%7!!!

!!!" 4(,.!./.!$(02*560)78$6-*0(9*:$;76(0(%7*+!,-,*.$*#/,.0!(01!2!.3*

6FS7 T*! 1%20/')*! /)! '*(/'/B/')*02! 0*$! 9)?%1*0*&%! 1'(>(! /,%! (B(/0'*0='2'/3! )<! CCDE! .1):%&/!

1%(B2/(!'(!&)*('$%1%$!2'>%237!!8*3!1'(>(!0/!/,%!2)&02!)1!1%9')*02!2%?%2!&0*!=%!&)*('$%1%$!2)+A2%?%2H!

0(!CCDE!,0(!/,%!(B..)1/!)<!2)&02!;03)1(H!/,%!1%9')*02!.1%<%&/H!/,%!U)B*/3!U)B*&'2H!/,%!&)B*/3!

VE8H!/,%!&)B*/3!DI8H!0*$!)/,%1!1%2%?0*/!'*(/'/B/')*(7!!@,%!1%9')*02A2%?%2!'*(/'/B/')*02!(/1B&/B1%(!

0*$!.)2'&'%(!'*!.20&%!0..%01!/)!=%!0$%JB0/%23!<0&'2'/0/'*9!%<<%&/'?%!.1)/%&/%$!01%0!;0*09%;%*/H!

WX,%*!.%).2%!,0?%!%&)*);'&!.1)=2%;(!

/,%3!$)*K/!/,'*>!0=)B/!*0/B1%7Y!

>,4)?$(,$@,A5%0):*'),



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

$%&!'&()*+,-.*/'!0,10*/1*.!23&+!*143/,15*1&(-!0,1'*/4(&3,1!5%'&!$*!*4*/!4363-(1&7!!81.*/!&+*!

0%//*1&!9/,0*'':!('!.*'0/3$*.!31!;*0&3,1!<7=733!,1!>%&0,5*!?:!&+,'*!23'+316!&,!5()*!*0,1,530!

314*'&5*1&'!31!&+*!/*63,1!5%'&!+(4*!(1!31.*9*1.*1&!*143/,15*1&(-!359(0&!(''*''5*1&!0(//3*.!

,%&:!2+30+!3'!&+*1!/*43*2*.!$@!&+*!AABC!'03*1&3D30!0,%103-7!!E+*!'03*1&3D30!0,%103-!&+*1!0,5*'!

&,!(! /*0,55*1.(&3,1!,1!2+*&+*/! &+*! 314*'&5*1&! 31!F%*'&3,1! '+,%-.!$*!(--,2*.! &,!9/,0**.7!!

E+*!'03*1&3D30!0,%103-! 3'!1,&! &+*!,1-@!$,.@!23&+! 319%&!,1!&+*! D31(-!,4*/(--!.*03'3,1:!$%&! 3&! 3'!(1!

*G0*--*1&!2(@!D,/!&+*!AABC!&,!+(4*!319%&!&,!&+*!9/,0*''7!!!

HIJ7 K1'&3&%&3,1(-! (1.! 6,4*/1(10*! /3')! (&! &+*! 1(&3,1(-! -*4*-! 3'!5,/*! 9/,531*1&:! &+,%6+! '&3--!

.,*'! 1,&! 9/*'*1&! '3613D30(1&! /3')! &,! &+*! /*'%-&'! ,D! &+*! 9/,L*0&! 31! &+*! 1*(/! &*/57! ! E+*!9/35(/@!

3''%*!3'!&+*!/,-*!(1.!'&/%0&%/*!,D!&+*!1(&3,1(-!9/,&*0&*.!(/*('!(6*10@:!2+30+!+('!$**1!0/*(&*.!

&,! D%-D3--! B(&%/(! ?MMM! /*F%3/*5*1&'! /*-(&*.! &,! N8! (00*''3,17! ! E+*! 1(&3,1(-! 9/,&*0&*.! (/*('!

(6*10@!2('!31!*G3'&*10*!D,/!&+*!D3/'&!&+/**!5,1&+'!,D!?MM#:!$%&!0%//*1&-@!+('!1,!D%1.316!(1.!3'!

1,&! ,9*/(&3,1(-7! ! E+*! '3&%(&3,1! /*5(31'! D-%3.! 31! -36+&! ,D! ,16,316! 1(&3,1(-O-*4*-! 9,-3&30(-!

5(0+31(&3,1'! 31!P,5(13(:!$%&!('!,D!Q%6%'&!?MM#! 3&!2('!*G9*0&*.!&+(&! &+*!(6*10@!2,%-.!$*!(!

=%0+(/*'&O$('*.! .*9(/&5*1&! ,D! &+*! A,N:! .*'93&*! ',5*! 31&*/1(-! (99/*+*1'3,1! ($,%&! &+*!

*DD*0&34*1*''!,D!0*1&/(--@!(.5313'&*/316!(-5,'&!H#R!,D!P,5(13(S'!&*//3&,/@!T&+*!(5,%1&!,D!(/*(!

0,4*/*.!$@!B(&%/(!?MMM!'3&*'U7! !Q--!1(&3,1(-O-*4*-!9/,&*0&*.!(/*('! 31!P,5(13(!5%'&!+(4*!&+*3/!

5(1(6*5*1&!9-(1'!(99/,4*.!$@!&+3'!$,.@:!$%&!'310*!&+*!(6*10@! 3'!0%//*1&-@!1,1O*G3'&*1&:!&+*!

(99/,4(-!D,/!359-*5*1&(&3,1!,D!9/,&*0&*.!(/*(!5(1(6*5*1&!9-(1'!31!P,5(13(!3'!31.*D313&*-@!,1!

+,-.7! ! V,/&%1(&*-@! &+*! 31.343.%(-! 9/,&*0&*.! (/*(! (.5313'&/(&3,1'! (/*! 5,4316! (+*(.! 23&+!

359-*5*1&(&3,1! 2+3-*! (2(3&316! ,DD303(-! 1(&3,1(-O-*4*-! (99/,4(-:! (&! -*('&! 31! AW031! (1.! 31!

A(/(5%/*X!:!&+*!,&+*/!9/,&*0&*.!(/*(!&+(&!/*0*34*.!YNV!'%99,/&7!!E+*!'9*03D30!31'&3&%&3,1(-!/3')'!

&,! AABC! ,D! &+*! 1*2! (6*10@! (/*! -353&*.:! $%&:! 0,5$31*.! 23&+! &+*! /*0*1&! 2*()*1316!

(5*1.5*1&'! &,! &+*! 1(&3,1(-! 9/,&*0&*.! (/*('! -*63'-(&3,1:! &+*! 31'&3&%&3,1(-! D/(5*2,/)! D,/!

9/,&*0&*.!(/*(!5(1(6*5*1&!31!P,5(13(!('!(!2+,-*!/*5(31'!%10*/&(317!!!

!"# $%"!&'%()%*+,-.!/0/-*'-12/*+!%+3!,!*4-

HIZ7 =('*.!,1!(1!(''*''5*1&!,D!9,&*1&3(-! *143/,15*1&(-! /3')':! &+*! '%'&(31($3-3&@!,D!AABC!

9/,L*0&! /*'%-&'! 3'! 0,1'3.*/*.!5,.*/(&*-@! -3)*-@7! ![+3-*! &+*! 31&*6/3&@!,D!AABCS'!$,%1.(/3*'! 3'!

1,&!31!F%*'&3,1:!(1.!5(1(6*5*1&!23&+31!&+*!9(/)!$,%1.(/3*'!3'!0,1'3.*/*.!*DD*0&34*:!&+*!'5(--!

'3\*! ,D! &+*! 9/,&*0&*.! (/*(!5*(1'! &+(&! &+*! 9(/)S'! $3,.34*/'3&@! 3'! +36+-@! 4%-1*/($-*! &,! &+/*(&'!

0,5316!D/,5!,%&'3.*!&+*!9(/)!$,%1.(/3*'7!!E+*/*!(/*!5%-&39-*!*G&*/1(-!*143/,15*1&(-!&+/*(&':!

&+,%6+! &2,!,D! &+*'*! 0(1!$*! 0,1'3.*/*.!5,/*!9/,531*1&!]!F%(//@!,9*/(&3,1'!(1.!(-&*/1(&34*!

*1*/6@!.*4*-,95*1&7!!!

HI#7 AABC! +('! 5(.*! 9/,6/*''! 31! 359/,4316! &+*! *143/,15*1&(--@! D/3*1.-31*''! ,D! F%(//@!

,9*/(&3,1':! (&! -*('&! ,D! &+*! ,1*! F%(//@! ,1! &+*! 9(/)! $,/.*/:! $%&! &+*! F%(//3*'! 5%'&! '&3--! $*!

0,1'3.*/*.! &,! +(4*! (! 1*6(&34*! *DD*0&! ,1! &+*! (/*(S'! $3,.34*/'3&@7! ! V3/'&! (1.! D,/*5,'&:! F%(//@!

,9*/(&3,1'! 31+*/*1&-@!0/*(&*!1*(/-@! 3//*9(/($-*!.(5(6*!&,!&+*!-(1.'0(9*!2+*/*!&+*@!,9*/(&*7!!

K1!(..3&3,1:! &+*!1,3'*!(1.!.%'&! 0/*(&*.!$@!$,&+!$-('&316!,9*/(&3,1'!(1.! -(/6*! &/%0)'!%'*.! D,/!

+(%-316!+(4*!1*6(&34*!359(0&'!,1!$3/.'!(1.!D-,/(!31!&+*!430313&@!,D!&+*!,9*/(&3,1'7!!E+*/*!3'!',5*!

31.30(&3,1'! &+(&! F%(//@316!5(@!$*! (! .*0-31316! 31.%'&/@! 31! &+*! D%&%/*:! $%&! 3&! 3'! *G9*0&*.! &,! $*!

9/*'*1&! D,/! 5(1@! 5,/*! @*(/'7! ! K1&*/*'&316-@:! 31! &+*! '&()*+,-.*/! '%/4*@! 0,1.%0&*.! 31! ?MMJ:!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

$%&'()*(+',! '-! ,.(/&)0! 1.2! &.,3)4! )+56(6! .7',5! *'77/,+(8! ,))429! :/2(! .6).4! '-! $;/.&&8!

4)<)='%7),(>0!

?@#> A=()&,.(+<)! ),)&58! 4)<)='%7),(9! %.&(+*/=.&=8! 1+,4! %'1)&! 4)<)='%7),(9! +2! .! 5&'1+,5!

(6&).(!+,!(6)!.&).>!!B6)!CD*+,!.&).!6.2!.!6+56!%'(),(+.=!-'&!1+,4!),)&58!4/)!('!+(2!='*.(+',!.,4!

)=)<.(+',! %&'-+=)>! ! B6.,32! ('! *=+7.()! *6.,5)9! E/&'%).,! %'=+*+)2! .&)! *&).(+,5! +,*),(+<)2! -'&!

+,<)2(7),(!+,!.=()&,.(+<)!),)&58!2'/&*)2>!!F=.,2!-'&!+,+(+.=!+,<)2(7),(2!+,!1+,4!),)&58!+,!CD*+,!

.&)! .=&).48! G)+,5! 7.4)9! (6'/56! 1+,4! (/&G+,)2! 6.<)! ,'(! 8)(! .%%).&)4! ',! (6)! 6'&+H',2>!!

A**'&4+,5! ('! (6)! %&':)*(!7.,.5)&9! )<),!7'4)&,!1+,4! (/&G+,)! 4)2+5,29!16+*6! .&)! =.&5)&! .,4!

(/&,! 7'&)! 2='1=8! ('! &)4/*)! (6)! *6.,*)2! '-! 6.&7! ('! G+&429! *.,! G)! %&'G=)7.(+*! G)*./2)! (6)!

4+2&/%(+',! +,! (6)! =.,42*.%)!*.,!*./2)!&.%('&2! ('! =).<)!(6)!.&).>! !CCIF!6.2!6.4!2'7)! +,+(+.=!

2/**)22! +,! +,-=/),*+,5! (6)! ,/7G)&! .,4! ='*.(+',! '-! %&'%'2)4! 1+,4! (/&G+,)2! ('! 7+,+7+H)!

),<+&',7),(.=!+7%.*(29!G/(!1+,4!4)<)='%7),(!1+==!G)!.,!',5'+,5!.,4!5&'1+,5!+22/)9!1+(6!(6)!

%'(),(+.=! -'&! 2+5,+-+*.,(! ,)5.(+<)! ),<+&',7),(.=! +7%.*(29! %.&(+*/=.&=8! ',! G+&42! .,4!G.(2>! ! B6+2!

)<.=/.(+',!&)*'77),42!CCIF!26'/=4!),2/&)!+(2!7',+('&+,5!%&'('*'=2!.&)!1)==J2(&/*(/&)4!.,4!

+7%=)7),()4! ('! 4'*/7),(! '<)&! (+7)! ),<+&',7),(.=! +7%.*(2! &)=.()4! ('! 1+,4! ),)&58!

4)<)='%7),(! +,! (6)! &)5+',>! ! K'/,4! G+'='5+*.=! 4.(.! 1+==! %&'<+4)! (6)! %&+7.&8! &.(+',.=)! -'&!

.4:/2(+,5!1+,4!),)&58!4)<)='%7),(!('!G)!.2!),<+&',7),(.==8!-&+),4=8!.2!%'22+G=)>!!!

?@?> L(6)&! =',5J()&7! (6&).(2! (6.(! .&)! 7'&)! 4+--/2)! 7.8! G)! .! 6'7'5),+H.(+',! .,4!

4)5&.4.(+',! '-! (6)! 2/&&'/,4+,5! =.,42*.%)! -&'7! *'77)&*+.=! .5&+*/=(/&)! .,4! /&G.,!

4)<)='%7),(>!!M=+7.()!*6.,5)!7.8!.=2'!%&)2),(!.!(6&).(9!.2!2'7)!2%)*+)2!26+-(!(6)+&!&.,5)2!('!

*'%)>! ! N'&! )O.7%=)9! .**'&4+,5! ('! .! =',5J(+7)! INA! &)2).&*6)&9! :.*3.=2! /2)4! ('! G)! -'/,4! ,'!

-/&(6)&!,'&(6!(6.,!P/=5.&+.9!G/(!6.<)!,'1!)O%.,4)4!(6)+&!&.,5)!.==! (6)!1.8!('!CCIF9!16+*6!

7.8!/%2)(!(6)!4)=+*.()!)*'='58!'-!(6)!&)5+',>! !K'7)!7'&)!*'77',!%&'()*()4!.&).!(6&).(2!('!

G+'4+<)&2+(8!+,2+4)!%.&3!G'/,4.&+)29!2/*6!.2!+==)5.=!='55+,5!.,4!+==)5.=!6/,(+,5!.&)!,'(!*',2+4)&)4!

('! G)! 2+5,+-+*.,(! (6&).(2! ('! CCIF9! (6.,32! ('! (6)! )--)*(+<)! &.,5)&! %.(&'=2! .,4! ),-'&*)7),(!

%&'('*'=2!1+(6!='*.=!=.1!),-'&*)7),(!'&5.,+H.(+',2>!!!

!" #$%$&'%()*+,&-.*+-/&()$%(,0*$01*2)$&(0345/*

?@Q> B6)! CCIF! %&':)*(R2! (6+&4! '/(*'7)! 2%)*+-+*.==8! .44&)22)4! .! %&'.*(+<)! .%%&'.*6! ('!

&)%=+*.(+,5!%&':)*(! )O%)&+),*)29! .,4! 2*.=+,5J/%!'-!G)2(!%&.*(+*)2! ('! (6)!,.(+',.=! =)<)=>! ! F=).2)!

&)-)&!('!K)*(+',!S>P>+++!*'<)&+,5!L/(*'7)!T!-'&!4)(.+=)4!+,-'&7.(+',!&)5.&4+,5!*.(.=8(+*!)--)*(2U!

G)*./2)!(6+2!('%+*!6.2!G)),!*'<)&)4!+,!(6+2!%&)<+'/2!2)*(+',9!+(!+2!,'(!&)%).()4!6)&)>!!!

?@T> A2!%&)<+'/2=8!4)2*&+G)49!(6)!CCIF!%&':)*(!6.2!.!G/+=(J+,!&)%=+*.(+',!7)*6.,+27!(6.,32!

('!(6)!%&':)*(R2!'<)&2+56(!G8!(6)!INA9!16+*6! +2!.=2'!&)2%',2+G=)! -'&! (6)!7.:'&+(8!'-!V'7.,+.R2!

'(6)&!%&'()*()4!.&).2>!!W,!(6+2!1.8!(6)!%'2+(+<)!=)22',2!.,4!)O.7%=)2!-&'7!(6)!CCIF!%&':)*(!

.&)!4+22)7+,.()4!(6&'/56!(6)!INA!('!'(6)&!%.&3!.47+,+2(&.(+',29!.2!1)==!.2!(6&'/56!,.(+',.=J

=)<)=!)<),(2!6)=4!+,<'=<+,5!&)%&)2),(.(+<)2!-&'7!.==!'-!(6)!%&'()*()4!.&).2!+,!(6)!INAR2!,)(1'&3>!!!

?@"> A,'(6)&! )O.7%=)!'-! (6)! *.(.=8(+*! )--)*(! '-! (6)!XENR2! 2/%%'&(! +2! (6)! -.*(! (6.(!CCIFR2!

.%%=+*.(+',! -'&! EY! ),<+&',7),(! KLF! -/,4+,5! 2/**)22-/==8! %.22)4! (6)! -+&2(! &'/,4! '-! (6)!

.%%=+*.(+',!G)*./2)!'-!(6)!)O%)&+),*)!.,4!*.%.*+(8!5.+,)4!+,!+7%=)7),(+,5!(6)!XEN!%&':)*(>!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

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

#$$% &'()*'+)(,! -(.! /0-12-*)'(! 3&456! 7'+! *8/! &&9:! ;+'</=*! )>! ='(>)./+/.! >-*)>7-=*'+?%!!

&45!;+'=/.2+/>!@/+/!=1/-+1?!'2*1)(/.!)(!*8/!;+'</=*!.'=2A/(*!-(.!@/+/!-./B2-*/1?!C2.,/*/.%!!

D8/! 1',7+-A/!@->! ='A;1/*/E!@)*8! )(.)=-*'+>! *8-*!A'>*1?!A/*! F&GHD! =+)*/+)-%! ! H/;'+*)(,!@->!

='A;1/*/!-(.!*)A/1?%!!!

&" 1($234'*#$%&'$(&%)5*637$('&%)5*+%,*-.+/0+'&$%*

#$I% D8/! &&9:! ;+'</=*! .'=2A/(*! '2*1)(/>! &45! ;+'=/.2+/>! )(! -! >;/=)7)=! >/=*)'(! @8)=8!

./*-)1>! *8/! +/B2)+/.!/1/A/(*>!'7! *8/!&45!;1-(E!-(.! *8/!->>'=)-*/.! +'1/>!-(.! +/>;'(>)C)1)*)/>%!!

D8/!/1/A/(*>!'7!*8/!&45!;1-(!)(=12./JKK!

• G(! )(=/;*)'(!@'+L>8';!-(.! +/;'+*E! *'!->>)>*! *8/!;+'</=*! */-A! *'!2(./+>*-(.!-(.! *-L/!

'@(/+>8);! '7! *8/! ;+'</=*M>! ,'-1>! -(.! 'C</=*)0/>E! ->!@/11! ->! 7)(-1)N/! ;+/;-+-*)'(! '7! *8/!

7)+>*!-((2-1!@'+L;1-(E!-(.!./*-)1!*8/!+'1/>!-(.!>2;;'+*!>/+0)=/>!'7!O9P:!

• D8/!;+'</=*!1',7+-A/!372+*8/+!.)>=2>>/.!C/1'@6!

• Q2-+*/+1?!;+',+/>>!+/;'+*>!>2CA)**/.!C?!*8/!;+'</=*!A-(-,/+!*'!O9P:!

• R)S-((2-1!>*//+)(,!='AA)**//!A//*)(,>!

• O9P:!7)/1.!0)>)*!A)>>)'(>!

• G((2-1!*+);-+*)*/!+/0)/@!A//*)(,>!

• G((2-1!:+'</=*!H/0)/@>!T!:UH>!3)(=12.)(,!2>/!'7!*8/!&5DD6E!-(.!-!D/+A)(-1!H/;'+*!

• U(./;/(./(*!A).S*/+A!-(.!*/+A)(-1!/0-12-*)'(>!

• V)(-(=)-1!-2.)*>!

#$W% :+'</=*!A'()*'+)(,E!+/;'+*)(,!-(.!/0-12-*)'(!@/+/!=-++)/.!'2*!)(!-(!-./B2-*/!A-((/+E!)7!

('*! /X-=*1?! -=='+.)(,! *'! *8/!&45! ;1-(%! ! V'+! /X-A;1/E! *8/! *+);-+*)*/! +/0)/@!A/=8-()>A!@->!

(/0/+!)(>*)*2*/.Y!)*!@->!./*/+A)(/.!*'!C/!2((/=/>>-+?!C->/.!'(!*8/!>277)=)/(=?!'7!'*8/+!-((2-1!

A'()*'+)(,! *''1>E! -(.! *8/! +/,21-+! ='AA2()=-*)'(! C/*@//(! O9P:E! *8/! 9VG! -(.! *8/! ;+'</=*!

*/-A%!!G*!*8/!>-A/!*)A/E!-('*8/+!0-12-C1/!*''1!('*!'+),)(-11?!7'+/>//(!@->!)A;1/A/(*/.!Z!*8/!

[@'+L!;1-(()(,!+/;'+*E\!@)*8!>2;;'+*!7+'A!-(!/X*/+(-1!='(>21*-(*%!!D8/>/!+/;'+*>!)./(*)7)/.!L/?!

)>>2/>!7'+!;+',+/>>!)(!/-=8!='A)(,!?/-+E!-(.!A-./!+/='AA/(.-*)'(>!7'+!7'=2>)(,!'(!+/>21*>%!!!

#$]% G((/X! "! '7! *8/! ;+'</=*! .'=2A/(*! '2*1)(/>! *8/! C2.,/*E! +/>;'(>)C1/! ;-+*)/>E! -(.!

*)A/7+-A/! 7'+! *8/! /1/A/(*>! '7! *8/! &45! ;1-(%! ! G(?! /1/A/(*>! '7! *8/! &45! ;1-(! +/B2)+)(,!
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KLOB A$!$0'!-%.'!$4.'C! $0'!1'-2*$-!,9! $0'!-$%&'0,*;'1!-21<'8! 91,.!OPPL! 4(;4+%$'! $0%$! $0'1'!
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$01,230,2$!$0'!+,..2(4$8B!!!
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>,=5.0"),?$5%'@,/("A"0',



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!
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!""# $%&'()*++,'+()*%-'*.(%'.(/*0,11*'.%2&,'+(

A#I: ;9+'+!$'+!1$-=!7>+8,%,8!*+77&-7!%'&1!.9+!+B>+',+-8+!&%!.9+!2234!>'&J+8.!.9$.!8&<*(!)+!
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7>+8,%,8! '+8&11+-($.,&-7! %'&1! .9+! 7.$D+9&*(+'! 7<'/+=! '+>&'.6! .9+! ;OP! '+>&'.6! .9+! $--<$*!

E&'D>*$--,-5! '+>&'.7! Q>'&(<8+(! E,.9! 7<>>&'.! &%! $-! +B.+'-$*! 8&-7<*.$-.06! $-(! .9+! 1,(F.+'1!

+/$*<$.,&-! .9$.! 79&<*(!)+! %&**&E+(!<>!&-!)=! .9+!2234!$(1,-,7.'$.,&-6!$-(!R3S4:! ! K.! ,7!-&.!

>&77,)*+!&'!-+8+77$'=!.&!'+>+$.!$**!&%!.9+7+!'+8&11+-($.,&-7!,-!.9,7!.+'1,-$*!+/$*<$.,&-:!!!

3# )*++,'+(4-,1(25*($60&'($,7'2%&'+(8%2&,'%9(:%-;(:-,<*02(

AN@: !"#$ %"&&'()! ! ;9+! 2234! >'&J+8.! 9$7! (+1&-7.'$.+(! .9+! >&.+-.,$*! /$*<+! &%! >'&.+8.+(!

$'+$7! E&'D,-5! E,.9! >',/$.+! 7+8.&'! >$'.-+'7! .&! 8'+$.+! E,-FE,-FE,-! $>>'&$89+7! .&! 7<7.$,-$)*+!

+-/,'&-1+-.$*! $-(! +8&-&1,8! (+/+*&>1+-.:! ! H<89! 7&*<.,&-7! $'+! -&.! >&77,)*+! ,-! $**!

8,'8<17.$-8+76! )<.! ,-!2T8,-! .9+! -+8+77$'=! ,-8+-.,/+7! $'+! $*,5-+(:! !2234! >'&1&.+7! &'5$-,8!

$5',8<*.<'+!)=!8&-(<8.,-5!&<.'+$89!$-(!+(<8$.,&-!$8.,/,.,+7!E,.9!%$'1+'7!E9&7+!*$-(7!7<''&<-(!

.9+!-$.,&-$*!>$'D:!!;9+!%$'1+'7!E&'D!E,.9!$!E9&*+7$*+!+B>&'.+'6!5$,-,-5!+8&-&1,8$**=!%'&1!.9+!

>'+1,<1!&-!&'5$-,8!/7:!8&-/+-.,&-$*!>'&(<8.7:! !;9+!$'+$U7!+-/,'&-1+-.!,-!.<'-!)+-+%,.7!%'&1!

.9+!'+(<8.,&-!,-!89+1,8$*7!$>>*,+(!.&!.9+!E9+$.!%,+*(7:!!;9,7!.9'++FE$=!>$'.-+'79,>!>'&/,(+7!$-!

+B8+**+-.! +B$1>*+! %&'! &.9+'! >'&.+8.+(! $'+$7! .9$.! 8$-! $-(! 79&<*(! )+! '+>*,8$.+(! E9+-!

8,'8<17.$-8+7!$**&E:!!!

ANA: !"#$ %"&&'()! ! O%%+8.,/+! +-/,'&-1+-.$*! 1&-,.&',-5! >'&5'$17! 8$-! )+! (+/+*&>+(! $-(!

,1>*+1+-.+(!,-!>'&.+8.+(!$'+$7!,-!$!8&7.F+%%+8.,/+!1$--+':!!;9+'+!,7!$!5+-+'$*!>+'8+>.,&-!.9$.!

8&1>'+9+-7,/+!),&(,/+'7,.=!1&-,.&',-5!,7!$-!+B>+-7,/+!+-(+$/&'6!)<.!.9+!+B>+',+-8+!&%!2234!

79&E7!.9$.!$!<7+%<*!1&-,.&',-5!>'&5'$1!8$-!)+!,1>*+1+-.+(!%&'!*,..*+!1&'+!.9$-!.9+!)$7+*,-+!

8&7.!&%!>'&.+8.+(!$'+$!&>+'$.,&-7:!!V,.9!$!.'$,-+(!),&*&5,7.!&-!7.$%%6!$-(!>$'D!'$-5+'7!E,.9!7&1+!

.$B&-&1,8! .'$,-,-56! 7.'<8.<'+(! 1&-,.&',-5! >'&.&8&*7! 8$-! )+! $>>*,+(! $-(! ($.$! 8&**+8.+(! $-(!

$-$*=G+(! .&! ,-%&'1! 1$-$5+1+-.! (+8,7,&-7:! ! 2234U7! +B>+'.,7+! ,-! (+/+*&>,-5! $-! +%%+8.,/+!

1&-,.&',-5!>'&5'$1!79&<*(!)+!79$'+(!$1&-5!>'&.+8.+(!$'+$7!,-!M&1$-,$!$-(!+*7+E9+'+:!!!

AN?: !"#$%"&&'()! !V9+-!(+7,5-+(!E,.9!$!'+$*,7.,8!78&>+!$-(!.,1+%'$1+6!WOX!>'&J+8.7!8$-!)+!

,1>*+1+-.+(!,-!$-!+%%+8.,/+!1$--+'!E,.9,-!.9+!>*$--+(!>+',&(:!!WOX!>'&J+8.!(+7,5-7!$'+!&%.+-!

&/+'$1),.,&<7! )&.9! ,-! 78&>+! $-(! .,1+%'$1+6! *+$(,-5! .&! +,.9+'! 78$*,-5! )$8D! &%! +B>+8.+(!

&<.8&1+76!+B.+-7,&-7! ,-!.,1+%'$1+76!&'!)&.9:! !;9+!8&1>$'$.,/+!+B>+',+-8+!,-!M&1$-,$!&%!.9+!

2T8,-!2&<-.$,-7!3$.,&-$*! 4$'D! >'&J+8.6! $-(! .9+!2$'$1<'+Y!2&<-.$,-7!3$.<'$*! 4$'D! >'&J+8.!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

$%&'()*! +! ,&&)! *-+.$/*! &0! 12(3! /*33&4! 5! 12*!6+%+.7%*8! $%&9*:1! ;+3! &%(,(4+//<! )*3(,4*)! 0&%!

12%**! <*+%3=! >71! ;(12(4! 12*! 0(%31! <*+%! (1! ;+3! +$$+%*41! 12+1!.&%*! 1(.*!;&7/)! >*! %*?7(%*)! 1&!

:&.$/*1*!12*!$%&9*:1=!+4)!+!&4*!<*+%!4&@:&31!*-1*43(&4!;+3!,%+41*)A! !B2*!6C:(4!$%&9*:1!;+3!

&%(,(4+//<!)*3(,4*)!0&%!0&7%!<*+%3=!+4)!+/12&7,2!12*!$%&9*:1!;+3!3/&;!1&!,*1!7$!+4)!%744(4,!)7*!

1&! )(00(:7/1<! (4! 31+00(4,! 7$=! 12*! $%&9*:1! ;+3! +>/*! 1&! D:+1:2@7$E! &4! (.$/*.*41+1(&4! +4)! ;+3!

:&.$/*1*)!(4!12*!&%(,(4+//<!*-$*:1*)!1(.*0%+.*A!!!

F#GA !"#$ %"&&'()! ! H&.+4(+I3! 3<31*.! &0! J:(*41(0(:! K&74:(/3! 37$$&%1(4,! $%&1*:1*)! +%*+!

.+4+,*.*41!)*:(3(&4@.+L(4,!(3!+4!*00*:1('*!+$$%&+:2!1&!)*@$&/(1(:(M(4,!N1&!12*!*-1*41!$&33(>/*O!

3&.*1(.*3! :&41%&'*%3(+/! (337*3! 0+:(4,! $%&1*:1*)! +%*+! +).(4(31%+1(&43A! ! P4:*! +$$&(41*)! 12*!

J:(*41(0(:! K&74:(/! 074:1(&43! (4)*$*4)*41/<! 0%&.! 12*! $+%L! +).(4(31%+1(&4=! +4)! $%&'()*3!

(4)*$*4)*41! 1*:24(:+/! &'*%3(,21! +4)! (4$71! 1&! L*<! $+%L! .+4+,*.*41! $%&:*33*3! 37:2! +3! 12*!

%*'(3(&4! &0! 12*! .+4+,*.*41! $/+4=! )*'*/&$.*41! +$$%&'+/3=! +4)! *4'(%&4.*41+/! (.$+:1!

+33*33.*413A! !B2*!3*$+%+1(&4!&0! 12*!J:(*41(0(:!K&74:(/! 0%&.!12*!$+%L!+).(4(31%+1(&4! 0+:(/(1+1*3!

D74>(+3*)E! +4)! 1%+43$+%*41! $+%L! .+4+,*.*41! )*:(3(&4@.+L(4,! >+3*)! &4! 3&/()! 1*:24(:+/!

,%&74)3A!!Q1!12*!3+.*!1(.*=!12(3!31%7:17%*!$%&'()*3!12*!$+%L!+).(4(31%+1(&4!;(12!+4!(431(171(&4+/!

>700*%!0&%!$&1*41(+/!31+L*2&/)*%!>+:L/+32!1&!+4<!$+%1(:7/+%!)*:(3(&4A!!!

F#"A !"#$ %"&&'()! R%&1*:1*)! +%*+3! ;(12! 3731+(4+>/*! 73*! M&4(4,! :+4! 3*%'*! +3! (.$&%1+41!

*-+.$/*3!&0!;+<3!1&!.+(431%*+.!>(&)('*%3(1<!:&4:*%43!(41&!>%&+)*%!$%&)7:1(&4!3*:1&%3A!!S4!12*!

:+3*!&0!66TR=!>(&)('*%3(1<@0%(*4)/<!1(.>*%!2+%'*31(4,!.*12&)3!;*%*!)*'*/&$*)!+4)!+%*!>*(4,!

)*.&431%+1*)=!+4)!12*!TUQ!2+3!+::*$1*)!+4)!*-$+4)*)!12(3!3731+(4+>/*!73*!+$$%&+:2!1&!0&%*31!

+%*+3!74)*%!12*(%!.+4+,*.*41!12%&7,2&71!B7/:*+!K&741<A!!!

F#VA %"&&'()! ! J7%'*<3! &0! :&..74(1<! +11(17)*3! +4)! 3&:(&@*:&4&.(:! (4)(:+1&%3! :+4! >*!

*-1%*.*/<! '+/7+>/*! 0&%! $%&1*:1*)! +%*+3! 0&%! .7/1($/*! %*+3&43A! ! J7:2! 37%'*<3! +%*! %+%*/<!

:&4)7:1*)=! +4)! 12*%*0&%*! 12*<! $%&'()*! 74(?7*! (43(,21! (41&! 12*! :2+%+:1*%! +4)! :&41*-1! &0! 12*!

:&..74(1(*3!+%&74)!$%&1*:1*)!+%*+3A!!B2(3!1<$*!&0!)+1+!:+4!,%*+1/<!*42+4:*!12*!*00*:1('*4*33!

&0!$%&1*:1*)!+%*+!.+4+,*.*41!><!*437%(4,!12+1!12*!4**)3!+4)!:&4:*%43!&0!12*!:&..74(1<!+%*!

+))%*33*)A! ! S4!+))(1(&4=!+! :&..74(1<! 37%'*<!,('*3! 31+L*2&/)*%3!+4!&$$&%174(1<! 1&!'&(:*! 12*(%!

12&7,213!+4)!:&4:*%43=!+4)!1&!0**/!12+1!12*(%!(4$71!+>&71!12*!$%&1*:1*)!+%*+!(3!'+/7*)A!!

F#WA %"&&'()! X4,+,(4,! L*<! 31+L*2&/)*%3! (4! *)7:+1(&4! +4)! +;+%*4*33! +:1('(1(*3=! +4)!

)*.&431%+1(4,!+!'(3(&4! 0&%!*4'(%&4.*41+//<!3731+(4+>/*!*:&4&.(:!)*'*/&$.*41!:+4!2+'*!2(,2!

'+/7*! 0&%! )*'*/&$(4,! /&:+/! 37$$&%1! +4)! &;4*%32($! &0! :&43*%'+1(&4! (4(1(+1('*3A! ! S4! 12*! :+3*! &0!

66TR! 12*!$%&9*:1! *4,+,*)! /&:+/!.+<&%3! (4! +! 317)<! 1&7%! 1&! /&:+1(&43! (4!Q731%(+! +4)!J/&'*4(+!

;2*%*!/&4,@*31+>/(32*)!$%&1*:1*)!+%*+3!+%*!:&41%(>71(4,!1&!12*!*:&4&.(:!)*'*/&$.*41!&0!/&:+/!

*:&4&.(*3=! +4)!.74(:($+/(1(*3! 2+'*! 31%&4,! $+%14*%32($3!;(12! $%&1*:1*)! +%*+! +).(4(31%+1(&43A!!

B2*! $%&9*:1! +/3&! 74)*%1&&L! +! 317)<! 1&7%! ;(12! .+<&%3! 1&! +4&12*%! /&:+1(&4! (4! H&.+4(+! 1&!

)*.&431%+1*!12*!*4'(%&4.*41+/!+4)!*:&4&.(:!$&1*41(+/!&0!&%,+4(:!+,%(:7/17%*A!!J7:2!*-*%:(3*3!

+%*!.&31!'+/7+>/*!;2*4!:&4)7:1*)!(4!12*!*+%/<!31+,*3!&0!+!:&43*%'+1(&4!(4(1(+1('*A!!!

F#YA %"&&'()! X00*:1('*! *40&%:*.*41! &0! $%&1*:1*)! +%*+! %*,7/+1(&43! :+4! >*! +:2(*'*)! 12%&7,2!

)*1*%%*4:*!.*+37%*3A! ! S4!6C:(4! 12(3!2+3!>**4!+:2(*'*)! (4!+4! (44&'+1('*!;+<!><!$+%L! %+4,*%3!

:+%%<(4,! '()*&! :+.*%+3! &4! $+1%&/=! +3! ;*//! +3! ><! *31+>/(32(4,! *40&%:*.*41! $%&1&:&/3! ;(12! +//!

%*/*'+41!/&:+/!+,*4:(*3!+4)!:+%%<(4,!&71!9&(41!$+1%&/3A!!!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

!" #$%&''$()*+,&(-./&0.12+20$.3%+,&(-.4255&0+,(6.78%,(.

7&2(+*,(-.9*+,&(*:.;*0<.

$%%& !"#$ %"&'((")*+,-').! '()! *+,-! +./01023,+3041! 2(456.! .)7)6489! +1.! 0/86)/)139! +1!

453,)+:(!23,+3);<!3(+3!25884,32!.0,):3!=+:)>34>=+:)!013),+:3041!?)3@))1!3()!8+,-A2!:4//5103<!

453,)+:(! 4==0:),! +1.!/)/?),2! 4=! 3()! :4//51030)2! 25,,451.01;!BBC*&! ! '(),)! +,)! :5,,)136<!

/563086)! /):(+102/2! 3(+3! :413,0?53)! 34! 8420307)! 23+-)(46.),! 017467)/)13! 01! BBC*!

/+1+;)/)13! 0225)29! ?53! 3()! 01030+6! 23+-)(46.),! 25,7)<! 2(4@).! 3(),)! 02! 23066! /5:(! ,44/! =4,!

01:,)+2).!+@+,)1)22!+1.!).5:+3041!@03(01!64:+6!:4//51030)2&!!'(02!:456.!?)!+:(0)7).!3(,45;(!

+! ,);56+,! BBC*! 23+==! 8,)2)1:)! @03(01! 3()! :4//51030)29! @(0:(! 02! )D+:36<! 3()! ,46)! 4=! 3()!

:4//5103<!453,)+:(!4==0:),&!E>$(,446/,21#*%*&'()'*$%F!

$%#& !"#$ %"&'((")*+,-').! G1! :41H51:3041! @03(! 3()! +?47)! ,):4//)1.+3041! +?453! 85?60:!

453,)+:(9!BBC*!2(456.!)125,)!+143(),!23+-)(46.),!25,7)<!02!:+,,0).!453!01!3()!1)D3!3@4!<)+,2&!!

I5:(!+!25,7)<9!0/86)/)13).!,);56+,6<9!:+1!?)!:4120.),).!3()!8+,-A2!24:04>):414/0:!/41034,01;!

34!;4!@03(!3()!)170,41/)13+6!/41034,01;!8,4;,+/&!!B41034,01;!24:04>):414/0:!3,)1.2!02!:,030:+6!

+1.! :+1! 47),! 30/)9! @03(! +88,48,0+3)! .+3+! :466):3041! /)3(4.2! +1.! +1+6<2029! ()68! 34! 0.)130=<!

BBC*A2! ):414/0:! 7+65)! 34! 3()! ,);0419! +1.! 01=4,/! )==):307)! /+1+;)/)13&! ! E>$(, 446/,

21#*%*&'()'*$%F!

$#J& !"#$%"&'((")*+,-').! ! '(,45;(453! 3()!1)@!KL!/)/?),! :4513,0)29! ,);041+6!?,+1.01;!

(+2!?);51!34!.)/4123,+3)!7+65)9!+2!(+2!?))1!2))1! 01!@)23),1!K5,48)+1!:4513,0)2&! !M03(! 3()!

;4+6! 4=! :,)+301;! 01:)1307)2! =4,! 1+35,)! 8,43):3041! +1.! ,)+60N01;! 7+65)! 01! 3()! ,);041A2! 1+35,+6!

:+803+69! BBC*! 2(456.! )D864,)! 3()! 84220?0603<! 4=! 8+,31),01;! @03(! 64:+6! 8,4.5:),! ;,4582! +1.!

345,02/!4,;+10N+30412! 34! .)7)648! +! ,);041+6! 3,+.)/+,-! 4,! ):46+?)6! =4,!BO:01&! ! '(02! :456.! ?)!

.41)! =4,! ?43(!8,4.5:32! +1.! 345,02/! 2),70:)2&! ! P)6)7+13! )D+/86)2! 01:65.)! 3()! ,);041+6! ?,+1.!

.)7)648).!=4,!*46+1.A2!Q+,<:N!R+66)<!8,43):3).!6+1.2:+8)!S(338TUU?+,<:N&86U/+01UV9!3()!,);041+6!

?,+1.2! 01! 3()!WN):(!P)85?60:A2! W+,8+3(0+1!8,43):3).! 6+1.2:+8)2! 4=! Q)2-).<! +1.!Q06X! Y+,8+3<!

S(338TUU@@@&3,+.0:)?-&:N! +1.! (338TUU@@@&.4/+:0>7<,4?-<&:NV9! +1.! 3()! Z[0701;! '02N+\! ?,+1.!

.)7)648).! 01! 3()! 588),! '02N+!@+3),2().! 01!]51;+,<! S(338TUU@@@&)64302N+),3&(5V&! E>$(,446/,

21#*%*&'()'*$%,)%1,<"+*$%).,-')7"?$.1"(&F!

$#$& !"#$ %"&'((")*+,-').! K:464;0:+6! )70.)1:)! 2(4@2! 3(+3! /+1<! 28):0)2! (+7)! 20;10=0:+13!

2(4,3>3),/! 1+35,+6! 84856+3041! =65:35+304129! @(0:(! 6)+7)2! 201;6)! 28):0)2! 01.0:+34,2! @03(! 60336)!

7+65)!01!)7+65+301;!3()!)==):307)1)22!4=!+!?04.07),203<!:412),7+3041!8,4H):3!@03(!+!30/)!2:+6)!4=!

3@4! 34! =45,!<)+,2&! ! G1!+..030419!1+35,+6! 2<23)/2!4=3)1! 3+-)!<)+,2! 34!.)/4123,+?6<! ,)2841.! 34!

:412),7+3041! /)+25,)2&! ! C41)3()6)229! 0/8+:3! 6)7)6! 01.0:+34,2! +,)! 7+65+?6)9! +1.! 01.)).! +,)!

5630/+3)6<! 3()! 416<!@+<! 34!/)+25,)! 25::)22! 01! :412),701;! ?04.07),203<&! ! ^4,! 8,4H):3! 64;=,+/)!

01.0:+34,29! )03(),! ?04.07),203<!/41034,01;! .+3+! 2(456.! ?)! :4120.),).! 47),! +! 641;),! 8),04.! 4=!

30/)! S$J>$_! <)+,2V9! 4,! .+3+! 41! +! ,+1;)! 4=! =+:34,2! 25:(! +2! (+?03+3! +22)22/)13! 4,! 84856+3041!

.<1+/0:2! /4.)6! 20/56+3041! 2(456.! =5,3(),! 01=4,/! 2(4,3>3),/! +22)22/)132! 4=! 28):0)2! 6)7)6!

?04.07),203<!3,)1.2&!E>$(,;6!/,)%1,@9>F!

$#`& %"&'((")*+,-').! !'45,02/!02!+!;,4@01;!01.523,<! 01!3()!+,)+!+1.!02!)D8):3).!34!?)!+1!

0/84,3+13! 641;>3),/!):414/0:!:413,0?534,! 34! 3()!,);041&! !BBC*!2(456.!:413015)!25884,301;!

345,02/!.)7)648/)13!01!3()!,);041!S8+,30:56+,6<!)170,41/)13+66<!,)284120?6)!):4>345,02/V9!?53!

2(456.!+740.!,+0201;!344!;,)+3!4=!)D8):3+30412!+/41;!3()!64:+6!:4//51030)2!+?453!3()!2:+6)!+1.!



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

$%&'()*&'!%+!,-%.-!'./+/&%.!0'+'(%$1!()/&!$/2)%1&!&*3!0'!1''+4!!5/)!$-'!(/)'1''*06'!(2$2)'!

$/2)%1&!,%66!)'&*%+!*!&%+/)!./&7/+'+$!/(!$-'!)'8%/+*6!'./+/&39!'&76/3%+8!*!1&*66!7').'+$*8'!

/(!$-'!7/726*$%/+4!!:>$(,446/,21#*%*&'()'*$%;!

<=>4 !"#$%%"&'()*$&+! ! ?%$-! $-'! 8/*6! /(! 1277/)$%+8! *! ./1$@'(('.$%A'! '+A%)/+&'+$*6!

&/+%$/)%+8!131$'&9!BBCD!1-/26E!'F76/)'! $-'! ('*1%0%6%$3!*+E!2$%6%$3!/(!'F7*+E%+8!./&&2+%$3@
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Evaluation Criteria Key Questions Indicators Potential Sources 
Methodological 

Approach 

I. Relevance: By effectively conserving biodiversity of M!cin Mountains National Park, how does the project support and contribute to the objectives of the UNCBD and 

GEF focal areas, and to environment and development priorities at the local, regional and national levels? 

Is the project 

relevant to 

UNCBD and other 

international 

convention 

objectives? 

• How does the project support the objectives of the UNCBD? 

• Does the project support other international conventions, 

such as the Carpathian Convention and the UNFCCC? 

 

• UNCBD priorities and areas of work incorporated in 

project design 

• Level of implementation of UNCBD in Romania, and 

contribution of the project 

• Priorities and areas of work of other conventions 

incorporated in project design 

• Extent to which the project is actually implemented in 

line with incremental cost argument 

• Project documents 

• National policies and strategies to 

implement the UNCBD, other 

international conventions, or 

related to environment more 

generally 

• UNCBD and other international 

convention web sites 

• Document review 

• Interviews with project 

team, UNDP and other 

partners 

Is the project 

relevant to the GEF 

biodiversity focal 

area? 

• How does the project support the GEF biodiversity focal 

area and strategic priorities 

• Existence of a clear relationship between the project 

objectives and GEF biodiversity focal area 

• Identified project contribution to GEF biodiversity 

strategic priorities’ portfolio targets 

• Project documents 

• GEF focal areas strategies and 

documents 

• Document review 

• GEF website 

• Interviews with UNDP 

and project team 

Is the project 

relevant to 

Romania’s 

environment and 

sustainable 

development 

objectives? 

• How does the project support the environment and 

sustainable development objectives of Romania? 

• Is the project country-driven? 

• What was the level of stakeholder participation in project 

design? 

• What was the level of stakeholder ownership in 

implementation?  

• Does the project adequately take into account the national 

realities of institutional and policy frameworks in its 

design and implementation?  

• Degree to which the project supports national 

environmental objectives 

• Degree of coherence between the project and national 

priorities, policies and strategies 

• Appreciation from national stakeholders with respect to 

adequacy of project design and implementation to 

national realities and existing capacities 

•  Level of involvement of government officials and other 

partners in the project design process 

• Coherence between needs expressed by national 

stakeholders and UNDP-GEF criteria 

• Project documents 

• National policies and strategies 

• Key project partners  

• Document review  

• Interviews with UNDP 

and project partners 

Is the project 

addressing the 

needs of target 

beneficiaries at the 

local and regional 

levels? 

• How does the project support the needs of relevant 

stakeholders? 

• Has the implementation of the project been inclusive of all 

relevant stakeholders? 

• Were local beneficiaries and stakeholders adequately 

involved in project design and implementation? 

• Strength of the link between expected results from the 

project and the needs of relevant stakeholders 

• Degree of involvement and inclusiveness of 

stakeholders in project design and implementation 

• Project partners and stakeholders 

• Needs assessment studies 

• Project documents 

• Document review 

• Interviews with relevant 

stakeholders 

Is the project 

internally coherent 

• Are there logical linkages between expected results of the 

project (logframe) and the project design (in terms of 

project components, choice of partners, structure, delivery 

• Level of coherence between project expected results and 

project design internal logic  

• Level of coherence between project design and project 

• Program and project documents 

• Key project stakeholders 

• Document review 

• Interviews 
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Evaluation Criteria Key Questions Indicators Potential Sources 
Methodological 

Approach 

in its design? mechanism, scope, budget, use of resources etc)? 

• Is the length of the project sufficient to achieve project 

outcomes? 

implementation approach 

How is the project 

relevant with 

respect to other 

donor-supported 

activities? 

• Does the GEF funding support activities and objectives not 

addressed by other donors?  

• How do GEF-funds help to fill gaps (or give additional 

stimulus) that are necessary but are not covered by other 

donors? 

• Is there coordination and complementarity between donors? 

• Degree to which program was coherent and 

complementary to other donor programming 

nationally and regionally 

• Documents from other donor 

supported activities 

• Other donor websites and 

representatives 

• Project documents 

• Document review 

• Interviews with project 

partners and relevant 

stakeholders 

Does the project 

provide relevant 

lessons and 

experiences for 

other similar 

projects in the 

future? 

• Has the experience of the project provided relevant lessons 

for other future projects targeted at similar objectives? 

 • Data collected throughout 

evaluation 

• Data analysis 

II. Efficiency: Was the project implemented efficiently, in-line with international and national norms and standards? 

Was project 

support provided in 

an efficient way? 

• Was adaptive management used or needed to ensure 

efficient resource use? 

• Did the project logical framework and work plans and any 

changes made to them use as management tools during 

implementation? 

• Were the accounting and financial systems in place adequate 

for project management and producing accurate and 

timely financial information? 

• Were progress and other reports produced accurately, timely 

and responded to reporting requirements including 

adaptive management changes? 

• Was project implementation as cost effective as originally 

proposed (planned vs. actual) 

• Did the leveraging of funds (co-financing) happen as 

planned? 

• Were financial resources utilized efficiently? Could financial 

resources have been used more efficiently? 

• Was procurement carried out in a manner making efficient 

use of project resources? 

• How was results-based management used during project 

implementation? 

• Availability and quality of financial and progress 

reports 

• Timeliness and adequacy of reporting provided 

• Level of discrepancy between planned and utilized 

financial expenditures 

• Planned vs. actual funds leveraged 

• Cost in view of results achieved compared to costs of 

similar projects from other organizations  

• Adequacy of project choices in view of existing context, 

infrastructure and cost 

• Quality of results-based management reporting 

(progress reporting, monitoring and evaluation) 

• Occurrence of change in project design/ implementation 

approach (i.e. restructuring) when needed to improve 

project efficiency 

• Cost associated with delivery mechanism and 

management structure compare to alternatives 

• Project documents and 

evaluations 

• UNDP 

• Project team 

• Document review 

• Interviews 
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Evaluation Criteria Key Questions Indicators Potential Sources 
Methodological 

Approach 

How efficient are 

partnership 

arrangements for 

the project? 

• To what extent partnerships/linkages between institutions/ 

organizations were encouraged and supported? 

•  Which partnerships/linkages were facilitated? Which ones 

can be considered sustainable? 

• What was the level of efficiency of cooperation and 

collaboration arrangements? 

• Which methods were successful or not and why? 

• Specific activities conducted to support the development 

of cooperative arrangements between partners,  

• Examples of supported partnerships 

• Evidence that particular partnerships/linkages will be 

sustained 

• Types/quality of partnership cooperation methods 

utilized 

• Project documents and 

evaluations 

• Project partners and relevant 

stakeholders 

• Document review 

• Interviews 

Did the project 

efficiently utilize 

local capacity in 

implementation? 

• Was an appropriate balance struck between utilization of 

international expertise as well as local capacity? 

• Did the project take into account local capacity in design and 

implementation of the project?  

• Was there an effective collaboration between institutions 

responsible for implementing the project? 

• Proportion of expertise utilized from international 

experts compared to national experts  

• Number/quality of analyses done to assess local 

capacity potential and absorptive capacity 

• Project documents and 

evaluations 

• UNDP 

• Beneficiaries 

• Document review 

• Interviews 

What lessons can 

be drawn regarding 

efficiency for other 

similar projects in 

the future? 

• What lessons can be learnt from the project regarding 

efficiency? 

• How could the project have more efficiently carried out 

implementation (in terms of management structures and 

procedures, partnerships arrangements etc.)? 

• What changes could have been made (if any) to the project 

to improve its efficiency? 

 • Data collected throughout 

evaluation 

• Data analysis 

III. Effectiveness: To what extent have/will the expected outcomes and objectives of the project been/be achieved? 

Has the project been 

effective in 

achieving the 

expected outcomes 

and objectives? 

• Has the project been effective in achieving its expected 

outcomes? 

o 1. To make productive landscapes around M!cin 
Mountains National Park more biodiversity 

friendly? 

o 2.  To secure M!cin Mountains National Park 
management capacity and conservation 

effectiveness? 

o 3. To have ongoing replication of small protected 
area management best practices across the national 

protected area system 

• See indicators in project document results framework 

and logframe 

• Project documents 

• Project team and relevant 

stakeholders 

• Data reported in project annual 

and quarterly reports 

• Documents analysis 

• Interviews with project 

team 

• Interviews with relevant 

stakeholders 

How was risk and 

risk mitigation 

managed? 

• How well were risks, assumptions and impact drivers 

managed? 

• What was the quality of risk mitigation strategies 

developed? Were these sufficient? 

• Are there clear strategies for risk mitigation related with 

long-term sustainability of the project? 

• Completeness of risk identification and assumptions 

during project planning and design 

• Quality of existing information systems in place to 

identify emerging risks and other issues 

• Quality of risk mitigations strategies developed and 

followed 

• Project documents 

• UNDP, project team, and relevant 

stakeholders 

• Document review 

• Interviews 
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Evaluation Criteria Key Questions Indicators Potential Sources 
Methodological 

Approach 

What lessons can 

be drawn regarding 

effectiveness for 

other similar 

projects in the 

future? 

• What lessons have been learned from the project regarding 

achievement of outcomes? 

• What changes could have been made (if any) to the design 

of the project to improve the achievement of the project’s 

expected results? 

 • Data collected throughout 

evaluation 

• Data analysis 

IV. Results: What are the current actual, and potential long-term, results from activities supported by the project? 

How is the project 

effective in 

achieving its long-

term objectives? 

• Will the project achieve its overall objective of “A 

landscape-oriented method of managing small protected 

areas and improving conservation effectiveness is 

demonstrated in M!cin Mountains National Park and 

constitutes a model for replication across the emerging 

national system of protected areas”? 

• Is the globally significant biodiversity of the target area 

likely to be conserved? 

• What barriers remain to achieving long-term objectives, or 

what necessary steps remain to be taken by stakeholders to 

achieve sustained impacts and Global Environmental 

Benefits? 

• Are impacts or anticipated impacts at a scale to be 

considered Global Environmental Benefits? 

• Are there unanticipated results achieved or contributed to by 

the project? 

• Change in capacity:  

o To pool/mobilize resources 

o In protected area management effectiveness 

o For related policy making and strategic planning 

o For environmental governance in the project area 

• Change in use and implementation of sustainable 

livelihoods 

• Change in the number and strength of barriers such as: 

o Knowledge about biodiversity conservation and 
sustainable use of biodiversity resources, and 
economic incentives in these areas 

o Cross-institutional coordination and inter-

sectoral dialogue 

o Knowledge of biodiversity conservation and 
sustainable use practices by end users 

• Project documents 

• Key stakeholders 

• Monitoring data 

• Documents analysis 

• Meetings with UNDP, 

project team and 

project partners 

• Interviews with project 

beneficiaries and other 

stakeholders 

How is the project 

effective in 

achieving the 

objectives of the 

UNCBD? 

• What are the impacts or likely impacts of the project? 

o On the local/regional environment 

o On economic development 

o On other socio-economic issues 

• Provide specific examples of impacts at species, 

ecosystem or genetic levels, as relevant 

• Provide data on economic benefits from sustainable use 

of biodiversity 

• Project documents  

• UNCDB documents 

• Key Stakeholders 

• Monitoring data 

• Data analysis 

• Interviews with key 

stakeholders 

Future directions 

for results 

• How can the project build on its successes and learn from its 

weaknesses to enhance the potential for impact of ongoing 

and future initiatives? 

•  • Data collected throughout 

evaluation 

• Data analysis 
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Evaluation Criteria Key Questions Indicators Potential Sources 
Methodological 

Approach 

V. Sustainability: Are the conditions in place for project-related benefits and results to be sustained, and what are the current risks to sustainability? 

Are sustainability 

issues adequately 

integrated in 

project design? 

• Did the project have a sustainability strategy incorporated 

into design and implementation? 

• Evidence / effectiveness of sustainability strategy 

• Evidence / effectiveness of steps taken to ensure 

sustainability 

• Project documents and 

evaluations 

• UNDP and project personnel and 

project partners 

• Beneficiaries  

• Document review 

• Interviews 

Financial 

sustainability 

• Did the project adequately address financial and economic 

risks to sustainability? 

• Do certain aspects of project results require ongoing 

financial support? 

• Are any recurrent costs after project completion sustainable? 

• Are any financial resources expected after project 

completion adequate? 

• Level and source of future financial support for 

protected area management after the project ends 

• Evidence of commitments from international partners, 

governments or other stakeholders to financially 

support relevant sectors of activities after project end 

• Level of recurrent costs after completion of project and 

funding sources for those recurrent costs 

• Project documents and 

evaluations 

• UNDP and project personnel and 

project partners 

• Beneficiaries 

• Document review 

• Interviews 

Institutional and 

governance 

sustainability 

• Are there identified institutional or governance risks to the 

sustainability of project results? 

• Were project results integrated by partner organizations, 

institutions, and government bodies into their internal 

systems and procedures? 

• Is there evidence that project partners will continue their 

activities beyond project support?   

• What degree is there of local ownership of initiatives and 

results? 

• Were laws, policies and frameworks addressed through the 

project, to address sustainability of key initiatives and 

reforms? 

• Are laws, policies and frameworks address through the 

project implemented and enforced? 

• What is the level of political commitment to build on the 

results of the project? 

• Are there policies or practices in place that create perverse 

incentives that would negatively affect long-term benefits? 

• Degree to which project activities and results have been 

taken over by local counterparts or 

institutions/organizations 

• Efforts to support the development of relevant laws and 

policies 

• State of enforcement and law making capacity 

• Evidences of commitment by government enactment of 

laws and resource allocation to priorities 

• Quality of governance at local, regional and national 

levels 

• Project documents and 

evaluations 

• UNDP and project personnel and 

project partners 

• Beneficiaries  

• Document review 

• Interviews 

Social-economic 

sustainability 

• Did the project contribute to key building blocks for socio-

economic sustainability? 

• Did the project contribute to local stakeholders’ acceptance 

of MMNP as a protected area? 

• Are there adequate market opportunities and incentives to 

ensure sustained environmental and economic benefits 

achieved through the project? 

• Example of contributions to sustainable socio-economic 

changes in support of national development goals and 

strategies 

• Examples of contributions to sustainable socio-

economic changes in support of the objectives of the 

UNCBD and other conventions 

• Project documents and 

evaluations 
• UNDP, project personnel and 

project partners 

• Beneficiaries 

• Interviews 

• Documentation review 
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Evaluation Criteria Key Questions Indicators Potential Sources 
Methodological 

Approach 

Environmental 

sustainability 

• Are there risks to the environmental benefits that were 

created or that are expected to occur?   

• Are there long-term environmental threats that have not been 

addressed by the project?   

• Have any new environmental threats emerged in the 

project’s lifetime? 

• Evidence of potential threats such as infrastructure 

development 

• Assessment of unaddressed or emerging threats 

• Project documents and 

evaluations 

• Threat assessments 

• Government documents or other 

external published information 

• UNDP, project personnel and 
project partners 

• Beneficiaries 

• Interviews 

• Documentation review 

Individual, 

institutional and 

systemic capacity 

development 

• Is the capacity in place at the regional, national and local 

levels adequate to ensure sustainability of the results 

achieved to date?  

• Were the necessary related capacities for policy creation and 

enforcement built? 

• Elements in place in those different management 

functions, at the appropriate levels (regional, national 

and local) in terms of adequate structures, strategies, 

systems, skills, incentives and interrelationships with 

other key actors 

• Project documents  

• UNDP, project personnel and 
project partners 

• Beneficiaries  
• Capacity assessments available, 

if any 

• Interviews 

• Documentation review 

Replication • Were project activities and results replicated nationally and / 

or scaled up?  

• Was the project contribution to replication or scaling up 

actively or passively promoted? 

• Were project activities and results replicated or scaled-up in 

other countries? 

• Extent /quality of replicated initiatives 

• Scale of additional investment leveraged 

• Other donor programming 

documents 

• Beneficiaries 

• UNDP, project personnel and 
project partners 

• Document review 

• Interviews 

Barriers to 

sustainability of 

project results 

• What are the main challenges that may hinder sustainability 

of results? 

• Have any of these been addressed through project 

management?  

• What could be the possible measures to further contribute to 

the sustainability of efforts achieved with the project? 

• Challenges in view of building blocks of sustainability 

as presented above 

• Recent changes which may present new challenges to 

sustainability of results 

• Project documents and 

evaluations 

• Beneficiaries 

• UNDP, project personnel and 
project partners 

• Document review 

• Interviews 

Future directions 

for sustainability 

and a catalytic role 

• Which project results show the strongest potential for lasting 

long-term benefits? 

• What are the key challenges and obstacles to the 

sustainability of results of the project initiatives that must 

be directly and quickly addressed? 

• How can the experience and good project practices influence 

the strategies for biodiversity conservation through an 

effective protected area management model?   

• Are national decision-making institutions prepared to 

continue improving their strategy for effective biodiversity 

conservation in MMNP and throughout Romania’s 

protected area system? 

 • Data collected throughout 

evaluation 

• Data analysis 



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! ""!

!!"#$%&'()*+,$-.+,/+0)1*$2*0&'.)&3$4/)5&$

>:"(:*"?@,=A",B5"&'*$%&,5%1"(,")0A,'$C*0,)("),)(", *%'"%1"1,'$,)&&*&', *%,D$05&*%+,1*&05&&*$%,'$,

"%&5(", 0$%&*&'"%', '$C*0, 0$:"()+", )%1, '$, &'(50'5(", 1)'), 0$.."0'*$%E, )%1, )(", %$', *%'"%1"1, )&,

:"(F)'*#, B5"&'*$%&, '$, F", C$&"1, '$, *%'"(:*"?""&8, , GA"%, 5&*%+, 'A", *%'"(:*"?, +5*1"E, 'A",

*%'"(:*"?"(, &A$5.1,F", &5(", '$, ')(+"',B5"&'*$%&,)',), .":".,)CC($C(*)'", '$, 'A", *%'"(:*"?""8, , =A",

*%'"(:*"?, +5*1", *&, $%", $D, #5.'*C.", '$$.&, D$(, +)'A"(*%+, ":).5)'*:", ":*1"%0"E, '$, 0$#C."#"%',

":*1"%0", 0$.."0'"1, 'A($5+A, 1$05#"%', (":*"?&, )%1, $'A"(, 1)'), 0$.."0'*$%, #"'A$1&H, *%, $'A"(,

?$(1&E,'A",*%'"(:*"?,+5*1",1$"&,%$',0$:"(,)..,":).5)'*:",B5"&'*$%&,(".":)%','$,'A",":).5)'*$%8,

!

#$%!
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70,,$7.$D!H$I03$!.E$!530F$7.!H$K+1L!

!

99: A<=<'(A(=B!>!4R(?S9'PB!

<: 630F$7.!J+1+K$J$1.!

/: QE+.!M$3$!.E$!/J5,$J$1.+./01!+33+1K$J$1.8L!

//: Q+8!.E$!J+1+K$J$1.!$II$7./*$L!

///: Q$3$!M03N5,+18!53$5+3$D!+8!3$T-/3$D!.0!+7E/$*$!.E$!+1./7/5+.$D!0-.5-.8!01!
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!" #$$%&'()'*+,-%./'0,11,2345'/,'6783/%+9':;<14</7,$'<$8'#$$4<1'

#8<5/7;%'6<$<=%9%$/'>%5,+/'>%.,99%$8</7,$?'

 

6783/%+9':;<14</7,$'>%.,99%$8</7,$' *+%?%$/'@%;%1',A'

0,11,2345'

B%+97$<1':;<14</7,$'C,/%?'

#$%&!'(! )*!+,!-./011.23.3!*0!423.-*56.!5!-.7+.8!09!+2*.-25*+025:!;-5/*+/.,!90-!

1525<+2<!,+1+:5-!;-0*./*.3!5-.5,!5,!533+*+025:!;0*.2*+5:!=.,*!;-5/*+/.,!90-!

1525<+2<!*>.!;5-6!523!+*,!,4--0423+2<!5-.5,!523!102+*0-+2<!+*,!=+03+7.-,+*?(!@.8!

.A51;:.,!/04:3!=.!*>.!B+5<5-5!%,/5-;1.2*!CD2*5-+0E!F52535GE!*>.!B0-*>!H+3I.1.!

J+0,;>.-.!K.,.-7.!+2!L5*7+5!M!;5-*+/4:5-:?!90-!*>.+-!082!.A;.-+.2/.!8+*>!*>.+-!

./0:0<+/5:!:523,/5;.!;:522+2<!;-0/.,,!523!*>.+-!%/0N85*/>!;-0<-511.!*0!102+*0-!

*>.!=+03+7.-,+*?!+2!*>.!-.,.-7.!=5,.3!02!:0/5:!70:42*..-,!8+*>!*>.!,4;;0-*!09!

*>.15*+/!.A;.-*,(!O!-.7+.8!09!+2*.-25*+025:!;-5/*+/.,!804:3!.2-+/>!*>.!:523,/5;.!

/02,.-75*+02!;:52!523!*>.!1525<.1.2*!;:52!90-!##BPE!8>+/>!5-.!/4--.2*:?!

423.-!3.7.:0;1.2*(!

O:-.53?!+2/:43.3E!

,;./+9+/!5/*+02!20*!

-.Q4+-.3(!!!

$>.!/02,.-75*+02!;:52!,>04:3!

<.2.-5::?!>57.!=..2!=5,.3!02!

<:0=5:!=.,*!;-5/*+/.,!+2!*>.!9+.:3!

09!:523,/5;.!/02,.-75*+02!

;:522+2<(!!$>+,!85,!;5-*!09!*>.!

/02*-+=4*+02!09!*>.!.A*.-25:!

/02,4:*52*!90-!:523,/5;.!

;:522+2<(!!!

#$%&!R(! O,!;.-!*>.!ST.5-!U!80-6!;:52VE!+*!+,!-./011.23.3!*0!9+25:+I.!5,!,002!5,!

;0,,+=:.!*>.!15+2!+2+*+5*+7.,!423.-!04*/01.!'!W!R!523!6+/6N,*5-*!5/*+7+*+.,!423.-!

04*/01.!U(!!$>.!;-0X./*!+,!5:-.53?!+2!+*,!,./023!>5:9!523!+*!+,!2./.,,5-?!*0!

423.-*56.!*>.!;0-*90:+0!09!5/*+7+*+.,!423.-!04*/01.!U!5,!,002!5,!;0,,+=:.(!Y.,;+*.!

*>5*!*>.,.!04*/01.,!,>04:3!,.Q4.2*+5::?!=.!+1;:.1.2*.3Z!+*!+,!;0,,+=:.!*>5*!

5/*+7+*+.,!423.-!04*/01.!U!07.-:5;!8+*>!*>.!9+25:+I5*+02!09!,01.!+2+*+5*+7.,!423.-!

04*/01.!'!W!R(!)2!533+*+02!*0!*>.!3.7.:0;1.2*!09!5!:+,*!09!.1.-<+2<!=.,*!;-5/*+/.,!

<.2.-5*.3!=?!*>.!;-0X./*!CO/*+7+*?!'!09![PR\\]GE!+*!+,!-./011.23.3!*0&!

5(! D-<52+I.!5!25*+025:!80-6,>0;!+2!/0::5=0-5*+02!8+*>!B@O!523!*>.!

#5-514-.^!P-0X./*!*0!-.7+.8!*>.,.!.1.-<+2<!=.,*!;-5/*+/.,!523!+3.2*+9?!*>.!2..3,!

90-!*>.!2.*80-6!09!;-0*./*.3!5-.5,!+2!K0152+5(!$>.!0=X./*+7.!804:3!=.!*0!+3.2*+9?!

*>.!25*+025:!2..3,!+2!*.-1!09!=.,*!;-5/*+/.,E!75:+35*.!*>.!.1.-<+2<!=.,*!;-5/*+/.,!

+2!=0*>!_BYP`a%@!;-0X./*,!523!+3.2*+9?!5!;:52!09!5/*+02!*0!S;5/65<.V!*>.,.!=.,*!

;-5/*+/.,&!90-15*!C/5,.!,*43?E!95/*!,>..*E!,*43?!*04-,E!8.=!,+*.,E!.*/bGE!-.,04-/.,E!

-.,;02,+=+:+*+.,!523!,/>.34:.(!$>.!*+1+2<!09!*>+,!80-6,>0;!,>04:3!5:,0!=.!302.!

59*.-!*>.!-.7+.8!09!+2*.-25*+025:!;-5/*+/.,!*0!=.!5=:.!*0!5:,0!4,.!*>+,!+2;4*!+2*0!*>.!

80-6,>0;(!!

P-0X./*!*.51!

90/4,.3!02!

D4*/01.!U!9-01!

#5?!R\\](!!$>.!

*-5+2+2<!80-6,>0;,!

8.-.!>.:3!8+*>!,*599!

9-01!0*>.-!

;-0*./*.3!5-.5,!+2!

*>.!B@O!2.*80-6(!

$-5+2+2<!,.,,+02,!8.-.!>.:3E!=4*!

+3.2*+9+/5*+02!523!,>5-+2<!09!=.,*!

;-5/*+/.,!,>04:3!=.!52!02<0+2<!

5/*+7+*?!8+*>+2!*>.!##BP!

531+2+,*-5*+02(!!!

#$%!CcG!$>.-.!,>04:3!=.!5!/5,.!,*43?!02!*>.!2.<0*+5*+02,!8+*>!*>.!Q45--?!

-.<5-3+2<!./0201+/!5/*+7+*+.,(!

B0!,;./+9+/!/5,.!

,*43?!?.*!;-034/.3(!!!

O2!+1;0-*52*!,4//.,,!85,!*>.!

04*/01.!09!*>.!2.<0*+5*+02!8+*>!

*>.!Q45--?!=./54,.!5!,+<2+9+/52*!

5-.5!85,!;-.,.-7.3!9-01!8>5*!

0*>.-8+,.!804:3!>57.!=..2!

.A;:0+*.3(!!B08!*>.-.!5-.!

,+<2+9+/52*!./0201+/!

-.Q4+-.1.2*,!*0!1..*!*>.!

.27+-021.2*5:!,*5235-3,!

90::08+2<!*>.!2.<0*+5*+02(!!d45--?!

0;.-5*+02,!02:?!/02*+24.!4;!*0!

R\\1!.:.75*+02!+2,*.53!09!*>.!

>+<>.-!0-+<+25:!:.7.:(!!!

#$%&!U(! )*!+,!-./011.23.3!*>5*!*>.!##BP!O31+2+,*-5*+02!-.7+.8!*>.!

;5-*+/+;5*+02!09!:0/5:!,*56.>0:3.-,!+2!*>.!1525<.1.2*!09!*>.!;5-6(!$>.!2..3!90-!5!

<-.5*.-!;5-*+/+;5*+02!09!:0/5:!,*56.>0:3.-,!+2!*>.!1525<.1.2*!09!*>.!;5-6!5,!

-.7+.8.3!34-+2<!*>+,!#$%!C,..!e./*+02!f(U("G!85,!/029+-1.3!=?!*>.!-./.2*!,4-7.?!

02!S/02,.-75*+02!5**+*43.,!+2!*>.!/01142+*+.,!2.+<>=0-+2<!*>.!##BPV(!)*!85,!

5:,0!.1;>5,+I.3!+2!*>.!D/*0=.-!R\\"!-.;0-*!09!*>.!F02,4:*52*!P>+::+;!Y.,1.*!5,!5!

6.?!.:.1.2*!3.*.-1+2+2<!*>.!:02<N*.-1!,4//.,,!09!*>.!;5-6(!Y-(!Y.,1.*!

-./011.23.3!*>5*!S5!9-51.80-6!90-!,*56.>0:3.-!+270:7.1.2*!+2!*>.!1525<.1.2*!

523!3.7.:0;1.2*`!4*+:+I5*+02!09!*>.!;5-6V!=.!+2*.<-5*.3!+2*0!*>.!1525<.1.2*!

;:52Z!+2/:43+2<!52!+2+*+5:!:+,*!09!.:.1.2*,!90-!5!<-.5*.-!,*56.>0:3.-!+270:7.1.2*(!

e*56.>0:3.-!

;5-*+/+;5*+02!523!

/01142+/5*+02!>5,!

-.15+2.3!5!;-+0-+*?!

09!##BP!

1525<.1.2*(!!!

e*56.>0:3.-!;5-*+/+;5*+02!>5,!

/02*+24.3!*0!.A;523!523!<-08!

*>-04<>04*!*>.!+1;:.1.2*5*+02!

;.-+03(!!$>+,!+,!523!,>04:3!

/02*+24.!*0!=.!5!;-+0-+*?!09!;5-6!

5/*+7+*+.,(!!@5-1.-,!5-.!+270:7.3!+2!

*>.!F02,4:*5*+7.!F042/+:(!!$>.!

-52<.-,!6208!8>0!*>.!-.:.752*!

,*56.>0:3.-,!+2!*>.!9+.:3!5-.E!523!

*>.!;5-6!531+2+,*-5*+02!+27+*.,!

*>.1!*0!;5-*+/+;5*.(!!

K.;-.,.2*5*+7.,!/07.-+2<!5::!

-.:.752*!5-.5,!5-.!+27+*.3!523!

-.;-.,.2*!75-+04,!,*56.>0:3.-!

/02,*+*4.2/+.,(!!O:,0!02!*>.!

/02,4:*5*+7.!/042/+:!5-.!

-.;-.,.2*5*+7.!9-01!*>.!,*02.!

Q45--+.,!M!*>.?!.7.2!099.-.3!
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! "#!

$%&'(!)*+!&!,-$-.*+!'(/.(+!0!12.!

.3(!4456!7&/&8(7(/.!9(':-/(9!

1('&2$(!&!$-7-:&+!*))(+!3&9!1((/!

+('(-,(9!)+*7!.3(!'*772/-.;<!

=3-'3!=&$!&!1(..(+!*%.-*/>!!

?&+7(+$!=3*!%&+.-'-%&.(!-/!.3(!

'*/$2:.&.-,(!'*2/'-:!7((.-/8$!

.3(/!9-$'2$$!.3(!-$$2($!=-.3!*.3(+!

)&+7(+$>!!@3(!4*A!&%%+*,($!.3(!

7(71(+$3-%!*)!.3(!$'-(/.-)-'!&/9!

'*/$2:.&.-,(!'*2/'-:>!!B)!7(71(+$!

9*/C.!%&+.-'-%&.(!)*+!.3+((!

'*/$('2.-,(!7((.-/8$!.3(;!&+(!

+(%:&'(9!1;!&!/(=!+(%+($(/.&.-,(>!!

@3(!'*/$2:.&.-,(!'*2/'-:!

&%%+*,(9!.3(!7&/&8(7(/.!%:&/>!!!

4@AD!E>! B/!%&+&::(:!.*!.3(!%+(,-*2$!+('*77(/9&.-*/<!-.!-$!+('*77(/9(9!.*!

(F%:*+(!.3(!%*$$-1-:-.-($!.*!7*/-.*+!.3(!$2++*2/9-/8!&+(&$!.3+*283!

'*772/-.;G72/-'-%&:-.;!'*77-..(($!*+!*.3(+!)*+7$!*)!:*'&:!&$$*'-&.-*/$!H5IJ$KL!

=-.3!.3(!%&+.-'-%&.-*/!*)!.3(!4456!M97-/-$.+&.-*/>!B.!=-::!9(,(:*%!&!8+(&.(+!

%&+.-'-%&.-*/!*)!$.&N(3*:9(+$!-/!7*/-.*+-/8!&/9!%+($(+,-/8!.3(!$2++*2/9-/8!&+(&$!

&/9!&!8+(&.(+!:*'&:!*=/(+$3-%!.*!'*/$(+,(!.3($(!&+(&$>!

O6+*P('.!.(&7!

7-$2/9(+$.**9!

+('*77(/9&.-*/Q!

@3(!.(+7-/&:!(,&:2&.-*/!

+('*77(/9$!(F%:*+&.-*/!*)!

%&+.-'-%&.*+;!7*/-.*+-/8<!=3-'3!

'&/!1(!&!'*$.R())('.-,(!=&;!.*!

(F%&/9!&!1&$-'!:(,(:!*)!

(/,-+*/7(/.&:!7*/-.*+-/8<!&/9!-$!

2$()2:!&$!&/!&=&+(/($$!+&-$-/8!

.**:>!!B/!4S'-/<!.3(!%&+N!&+(&!-$!

$7&::!(/*283!&/9!%&+N!

&97-/-$.+&.-*/!.(&7!-$!=(::R

(T2-%%(9!.*!2/9(+.&N(!-/R9(%.3!

&/9!+*12$.!7*/-.*+-/8!%+*.*'*:$!

'*,(+-/8!.3(!7*$.!+(:(,&/.!

&$%('.$!*)!.3(!('*$;$.(7>!

4@AD!U>! V2%%*+.!.3(!%+*92'.-*/!*)!&!'*7%(/9-27!H%+*)-:(L!*/!4456!&/9!.3(!

$2++*2/9-/8!'*772/-.-($!.*!(F%&/9!%(*%:(C$!&''($$!.*!-/)*+7&.-*/!*/!.3(!&+(&>!

W2++(/.:;<!-/)*+7&.-*/!*/!.3(!+(8-*/!(F-$.$!12.!-.!-$!$'&..(+(9!.3+*283*2.!&8(/'-($!

&/9!7-/-$.+-($!&/9!/*.!(&$-:;!&''($$-1:(>!?*+!-/$.&/'(<!4456!3&$!/*=!&/!

-/,(/.*+;!*)!7*$.!):*+&!&/9!)&2/&!(F-$.-/8!-/!.3(!%&+N<!.3(!+('(/.!$2+,(;!*/!

'*/$(+,&.-*/!&..-.29($!-$!&:$*!=-.3!.3(!%&+N<!.3(!:(8-$:&.-*/!*/!/&.-*/&:!%&.+-7*-/(!

'*/.&-/$!&!:-$.!*)!&::!'2:.2+&:!7*/27(/.$!-/!.3(!+(8-*/<!(.'>!@3-$!'*7%(/9-27!

$3*2:9!1(!)*+!.3(!7*$.!%&+.!&!'*7%-:&.-*/!*)!(F-$.-/8!9&.&!'*,(+-/8<!)*+!-/$.&/'(<!

.3(!8*,(+/&/'(!&$%('.$<!3-$.*+;!&/9!'2:.2+(<!$*'-&:!(/,-+*/7(/.<!$(+,-'($!&/9!

-/)+&$.+2'.2+(<!('*/*7-'!'*/9-.-*/$<!&!$277&+;!9($'+-%.-*/!*)!.3(!/&.2+&:!

(/,-+*/7(/.!&/9!.3(!327&/!-7%&'.$!*/!.3(!(/,-+*/7(/.!H&8+-'2:.2+(<!)*+($.+;<!

.*2+-$7<!=&$.(!=&.(+!7&/&8(7(/.<!(.'>L>!@3-$!'*7%(/9-27!'*2:9!1('*7(!.3(!

(/,-+*/7(/.!&/9!$*'-*R('*/*7-'!1&$(:-/(!)*+!.3(!4S'-/!&+(&!&/9!1(!2$(9!.*!

-9(/.-);!.3(!:*/8!.(+7!7&/&8(7(/.!$.+&.(8-($!)*+!.3(!%&+N!12.!&:$*!)*+!.3(!:*'&:!

'*772/-.-($!$2'3!&$!.3(!9(,(:*%7(/.!*)!:*'&:!$2$.&-/&1:(!9(,(:*%7(/.!%:&/$>!B.!

'*2:9!&:$*!1(!%&'N&8(9!&$!&!1**N!*/!4S'-/!&/9!1(!$*:9!&$!&!+()(+(/'(!1**N!*/!.3(!

&+(&>!

V*7(!7&.(+-&:$!:-N(!

7&%$!%+*92'(9<!12.!

.*!9*!.3-$!=*2:9!

3&,(!1((/!.**!

(F%(/$-,(!&/9!=&$!

/*.!*+-8-/&::;!

)*+($((/!-/!.3(!

%+*P('.>!!@3-$!3&$!

1((/!%+*%*$(9!)*+!

.3(!/(=!AX!VJ6!

%+*P('.>!!!

5*.!=-.3-/!$'*%(!*)!%+*P('.>!!!

4@AD!Y>! @3(!-/)*+7&.-*/!%+*92'(9!1;!.3(!%+*P('.!$3*2:9!1(!7&9(!7*+(!

&''($$-1:(!.*!.3(!%21:-'Z!%&+.-'2:&+:;!.3+*283!.3(!4456!=(1!$-.(>!@3(!%&+N!

/(=$:(..(+!$3*2:9!1(!9-$$(7-/&.(9!:&+8(:;!-/!.3(!:*'&:!'*772/-.-($>!

6&/(:$!&/9!

T2&+.(+:;!

/(=$%&%(+$<!

9*'27(/.&+;!)-:7<!

3&,(!1((/!

%+*92'(9>!@3(!

=(1$-.(!-/':29($!&!

$-8/-)-'&/.!&7*2/.!

*)!-/)*+7&.-*/!

&1*2.!.3(!%&+N!-/!

1*.3![*7&/-&/!&/9!

A/8:-$3>!!

@3(!=(1$-.(!-$!&/!-7%*+.&/.!.**:<!

12.!'*2:9!1(!2$(9!(,(/!7*+(!

())('.-,(:;!&$!&/!-/)*+7&.-*/!

%*+.&:!)*+!%*.(/.-&:!,-$-.*+$!.*!.3(!

%&+N!&/9!$2++*2/9-/8!&+(&>!!!

4@AD!">! J/!.3(!1&$-$!*)!.3(!.+&-/-/8!/((9$!&$$($$7(/.<!+('*77(/9&.-*/$!)*+!

.3(!9(,(:*%7(/.!*)!&!.+&-/-/8!%+*8+&77(!=(+(!7&9(!=-.3!.=*!:(,(:$!*)!%+-*+-.-($D!

H\L!($$(/.-&:!)*+!7((.-/8!7&P*+!'2++(/.!'&%&'-.;!8&%$!&/9!H]L!-7%*+.&/.!)*+!.3(!

$2''($$)2:!'*7%:(.-*/!*)!.3(!%+*P('.!*1P('.-,($>!B.!-$!+('*77(/9(9!.*!8*!&3(&9!

=-.3!.3(!)-+$.!:(,(:!*)!%+-*+-.-($!.3&.!-/':29($!1&$-'!.+&-/-/8!)*+!+&/8(+$!&/9!)-(:9!

=*+N(+$<!'*772/-'&.-*/!$N-::$!&/9!=*+N-/8!=-.3!'*772/-.-($>!^*=(,(+<!-.!-$!&:$*!

+('*77(/9(9!.*!9(,(:*%!.3-$!.+&-/-/8!%+*8+&77(!-/!':*$(!'*::&1*+&.-*/!=-.3!5?M!

@+&-/-/8$!3&,(!1((/!

'*7%:(.(9!)*+!$.&))>!

W&%&'-.;R/((9$!&$$($$7(/.$!&/9!

$2%%*+.!)*+!$.&))!%+*)($$-*/&:!

9(,(:*%7(/.!$3*2:9!1(!&!

'*/.-/2*2$!(:(7(/.!*)!4456!

7&/&8(7(/.>!!@3(!4456!

&97-/-$.+&.-*/!=-::!&:$*!1(!

(F%('.(9!.*!+(82:&+:;!$3&+(!
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! "#!

$%&!'()*+,'!-.'!)+//010*0-2!-+!&'3'*+)!-.0/!-,$0%0%4!),+4,$55'!0%!)$,-%',/.0)!60-.!

$%!'(0/-0%4!-,$0%0%4!0%/-0-7-0+%!/78.!$/!$!-,$0%0%4!+,4$%09$-0+%!-.$-!0/!

&'3'*+)0%4:&'*03',0%4!-,$0%0%4!8+7,/'/!-+!-.'!)71*08!/',308'!+,!$%!$8$&'508!

0%/-0-7-0+%!/)'80$*0/'&!0%!'%30,+%5'%-!$%&:+,!;+,'/-,2<!=.'!8+%8')-!6+7*&!1'!-+!

&'3'*+)!>+0%-*2!-.0/!-,$0%0%4?!&'*03',!0-!-+!-.'!@@AB!/-$;;!17-!$*/+!+)'%0%4!-.0/!

-,$0%0%4!-+!$**!/-$;;!0%3+*3'&!0%!5$%$40%4!),+-'8-'&!$,'$/!0%!C+5$%0$D!0%8*7&0%4!

AEF!/-$;;!17-!$*/+!/-$;;!;,+5!@GHI<!J%/-'$&!+;!1'0%4!$!+%'!-05'!&'*03','&!8+7,/'!K!

6.08.!0/!8+/-*2!K!-.'!),+4,$55'!8+7*&!1'!7/'&!;+,!-.'!2'$,/!-+!8+5'!-+!-,$%/;',!

L%+6M.+6!+%!BF!5$%$4'5'%-!$%&!,$0/'!-.'!8$)$80-2!+;!/-$;;!0%3+*3'&!0%!BF/<!

0%/04.-/!$%&!1'/-!),$8-08'/!60-.!

+-.',!),+-'8-'&!$,'$/!0%!-.'!AEF!

%'-6+,L!-.,+74.!8+**$1+,$-03'!

%$-0+%$*M*'3'*!-,$0%0%4!/'//0+%/<!

@=GN!O<! J%!$&&0-0+%!-+!-.'!-,$0%0%4!,'8+55'%&$-0+%!$1+3'?!0-!0/!,'8+55'%&'&!

-+!/7))+,-!8$)$80-2!&'3'*+)5'%-!$8-030-0'/!-+!/-,'%4-.'%!-.'!5$%$4'5'%-!+;!-.'!

@@AB!F&50%0/-,$-0+%D!7/0%4!-.'!),+)+/'&!0%/-0-7-0+%$*!$%&!),+>'8-!5$%$4'5'%-!

/L0**/!-,$0%0%4!5+&7*'!0&'%-0;0'&!-.,+74.!-.'!-,$0%0%4!%''&/!$%$*2/0/<!J-!/.+7*&!

0%8*7&'!-+)08/!/78.!$/!5$%$4'5'%-!/2/-'5/?!5$%$4'5'%-!0%;+,5$-0+%!/2/-'5?!

PJH?!.75$%!,'/+7,8'!5$%$4'5'%-!/2/-'5!$%&!),+>'8-!*0;'!828*'<!

=,$0%0%4/!

8+5)*'-'&!;+,!/-$;;<!

H''!),'30+7/!8+55'%-!+%!

+%4+0%4!8$)$80-2!&'3'*+)5'%-<!

@=GN!#<! F/!&0/87//'&!0%!H'8-0+%!Q<R<S?!-.'!0&'%-0;08$-0+%!+;!-.'!%$-0+%$*!%'-6+,L!

+;!A$-7,$!STTT!/0-'/!6$/!8+%&78-'&!60-.+7-!578.!)71*08!8+%/7*-$-0+%<!F/!$!,'/7*-?!

-.','!0/!$!*050-'&!U172M0%V!;,+5!-.'!*+8$*!8+557%0-0'/!/78.!$/!-.+/'!0%!-.'!=7*8'$!

W+7%-2<!X+6'3',?!-.'!ASTTT!@Y80%!/0-'!'(0/-/!$%&!0%!$&&0-0+%!-+!-.'!@@AB!$,'$!

ZRR?TTT.$[?!0-!8+3',/!$%+-.',!"?TTT.$!+;!*$%&!0%!-.'!/7,,+7%&0%4!$,'$/!-+!-.'!)$,L?!

5+/-*2!),03$-'!*$%&<!\%&',!-.'!87,,'%-!>7,0/&08-0+%?!-.'!@@AB!F&50%0/-,$-0+%!0/!

1'8+50%4!-.'!87/-+&0$%!+;!-.'!ASTTT!/0-'<!J-!0/!,'8+55'%&'&!-.$-!-.'!),+>'8-!

/7))+,-!-.'!0%-'4,$-0+%!+;!-.'!-6+!8+%8')-/!ZASTTT!$%&!@@AB[D!)$,-087*$,*2!0%!

-.'!5$%$4'5'%-!)*$%!-.$-!0/!7%&',!&'3'*+)5'%-<!=.'!@@AB!F&50%0/-,$-0+%!

%''&/!$*/+!-+!1'!5+,'!),+$8-03'!+%!-.0/!0//7'!$%&!/7))+,-!/+5'!$6$,'%'//!

8$5)$04%!-+!0%8,'$/'!-.'!8+557%0-0'/]!L%+6*'&4'!$1+7-!-.'!ASTTT!%'-6+,L!$%&!

0-/!+1*04$-0+%/!$%&!+))+,-7%0-0'/<!

E+**+6'&!7)<!!@'-!

60-.!;$,5',/?!$%&!

0%8*7&'&!

),'/'%-$-0+%<!!!

^%8'!@@AB!0/!;+,5$**2!

&'/04%$-'&!$/!-.'!87/-+&0$%!+;!

-.'!%'$,12!$,'$!8+3',0%4!-.'!

A$-7,$!STTT!/0-'/?!-.'!@@AB!

5$%$4'5'%-!)*$%!/.+7*&!1'!

,'30/'&!-+!0%8+,)+,$-'!-.0/!

'()$%&'&!$,'$<!!!

@=GN!RT<! =.'!8+557%0-0'/!0%!-.'!@Y80%!$,'$!$,'!&2%$508<!_+8$*!*'$&',/!$%&!

*+8$*!4+3',%5'%-!$4'%82!/-$;;!$,'!),+5+-0%4!-.'!&'3'*+)5'%-!+;!)*$%/?!

),+4,$55'/!$%&!),+>'8-/<!=.'2!$*/+!'()'8-!-.'!/7))+,-!+;!-.'!@@AB!

F&50%0/-,$-0+%!-+!.'*)!-.'5!0&'%-0;20%4!;7%&0%4!/+7,8'/!$%&!&'3'*+)0%4!),+>'8-!

),+)+/$*/<!J-!0/!,'8+55'%&'&!-.$-!-.'!),+>'8-!8+%-0%7'!-+!/7))+,-!-.'/'!

8+557%0-2!%''&/<!!^))+,-7%0-0'/!'(0/-?!)$,-087*$,*2!60-.!-.'!G\!/-,78-7,$*!;7%&/<!

=.'!5$0%!+%'!0/!-.'!,7,$*!&'3'*+)5'%-!/-,$-'42!$%&!$8-0+%!)*$%!-.$-!60**!1'!

;7%&'&!12!-.'!P^C!$%&!-.'!G\<!F*/+!7%&',!-.'!A$-7,$!STTT!),+4,$55'!;7%&/!$,'!

$3$0*$1*'!7%&',!-.'!H^B!G%30,+%5'%-!-+!.'*)!*+8$*!*$%&+6%',/!-+!),'/',3'!

/'%/0-03'!.$10-$-/<!

B,+>'8-!.$/!

/7))+,-'&!

8+557%0-2!

0%0-0$-03'/!-.,+74.!

*'--',/!+;!/7))+,-<!!!

=.','!8+%-0%7'/!-+!1'!$!)+/0-03'!

8+**$1+,$-03'!,'*$-0+%/.0)!

1'-6''%!@@AB!$%&!3$,0+7/!

/7,,+7%&0%4!8+557%0-0'/<!!^3',!

-05'!@@AB!60**!%''&!-+!8+%-0%7'!

$))*20%4!'%',42!-+!-.'/'!

)$,-%',/.0)/?!$%&!-+!'()$%&!

,'*$-0+%/.0)/!60-.!$**!,'*'3$%-!

8+557%0-0'/<!!!

@=GN!RR<! C'4$,&0%4!-.'!/-7&2!+;!-.'!3$*7'!+;!-.'!'%30,+%5'%-$*!/',308'/?!0-!0/!

,'8+55'%&'&!-+!;$/-!-,$8L!0-/!*$/-!).$/'<!F88+,&0%4!-+!-.'!STTO!6+,L!)*$%?!-.'!

-$,4'-!&$-'!;+,!-.'!8+5)*'-0+%!+;!-.'!/-7&2!0/!^8-+1',!STTO<!J-!0/!*$-'!0;!6'!

8+%/0&',!-.'!05)*'5'%-$-0+%!+;!$%2!),+)+/'&!,'8+55'%&$-0+%/!60-.0%!-.'!

),+>'8-]/!*0;'-05'<!J-!0/!,'8+55'%&'&!-+!&0/87//!60-.!-.'!8+%/7*-$%-!$%&!'()*+,'!

-.'!)+//010*0-2!-+!*$7%8.!/+5'!),+)+/'&!0%0-0$-03'/!0%!)$,$**'*!-+!-.'!8+5)*'-0+%!+;!

-.'!/-7&2<!F*/+!$!-$,4'-!&$-'!+;!50&M/755',!STTO!;+,!-.'!8+5)*'-0+%!+;!-.'!/-7&2!

6+7*&!1'!,'8+55'%&'&!0;!)+//01*'<!

W$,,0'&!+7-<!!! W+5)*'-'&<!!!

@=GN!RS<! J-!0/!,'8+55'%&'&!-+!5+%0-+,!-.'!)+//01*'!0%/-0-7-0+%$*!,'+,4$%09$-0+%!

;+,!-.'!5$%$4'5'%-!+;!-.'!),+-'8-'&!$,'$/!0%!C+5$%0$<!F88+,&0%4!-+!@GHI?!-.0/!

8.$%4'!5$2!+887,!-.0/!2'$,!ZSTTO[!60-.!-.'!/'-M7)!+;!-.0/!%'6!%$-0+%$*!$4'%82!$%&!

$!/-$;;!+;!`TT!)'+)*'<!W+%-0%70-2!+;!-.'!@@AB!F&50%0/-,$-0+%!/.+7*&!1'!'%/7,'&!

17-?!$/!60-.!$**!0%/-0-7-0+%$*!,'+,4$%09$-0+%/?!8.$%4'/!/.+7*&!1'!'()'8-'&<!=.'!

),+>'8-!-'$5!0%!8+**$1+,$-0+%!60-.!\AIBMW^!%''&!-+!5$0%-$0%!$!&0$*+47'!60-.!

@GHID!0%8*7&0%4!-.'0,!0%3+*3'5'%-!0%!-.'!B^W<!

^%4+0%4<!!! A$-0+%$*!*'3'*!0%/-0-7-0+%$*!

$,,$%4'5'%-/!0%!C+5$%0$!,'5$0%!

0%!;*7(!-.,+74.!+%4+0%4!)+*0-08$*!

-7,5+0*<!!!

@=GN!R`<! F/!&'/8,01'&!0%!H'8-0+%!Q<`<O?!0-!0/!,'8+55'%&'&!-+!,'30'6!-.'!

)',;+,5$%8'!0%&08$-+,/!+;!-.'!),+>'8-!$%&!-+!$&&!+%'!0%&08$-+,!-+!5'$/7,'!-.'!

),+4,'//!+;!-.'!,'*$-0+%/.0)!1'-6''%!-.'!@@AB!F&50%0/-,$-0+%!$%&!-.'!*+8$*!

8+557%0-0'/!/78.!$/!U_+8$*!8+557%0-0'/!7%&',/-$%&!1'--',!6.2!-+!),+-'8-!-.'!

@Y80%!@+7%-$0%!A$-0+%$*!B$,L!$%&!$,'!$8-03'!0%!0-/!5$%$4'5'%-V<!

A+-!8*'$,?!%+-!

8$,,0'&!+7-<!

C'8+55'%&'&!0%&08$-+,!%+-!

/)'80;08!+,!8*'$,<!!F4,''!-.$-!

0%&08$-+,/!;+,!4$740%4!8+557%0-2!

$6$,'%'//!$%&!/7))+,-!8+7*&!1'!

05),+3'&<!!

@=GN!RQ<! =.'!),+>'8-!0/!7/0%4!-.'!@G==!/8+,'8$,&!-+!-,$8L!-.'!5$%$4'5'%-!

';;'8-03'%'//!+;!-.'!@@AB!F&50%0/-,$-0+%<!F/!&0/87//'&!0%!H'8-0+%!Q<`<O?!-.'!

87,,'%-!/8+,'!0/!ab!-.$-!0/!.04.',!-.$-!-.'!-$,4'-!/'-!;+,!-.'!'%&!+;!-.'!),+>'8-!ZaT[<!

J-!0/!,'8+55'%&'&!-+!,'30'6!$%&!/'-!%'6!-$,4'-/!;+,!'$8.!0%&08$-+,!;+,!-.'!'%&!+;!

-.'!),+>'8-!ZI'8<!STT#[D!)$,-087*$,*2!;+,!-.'!$,'$/!6.','!-.'!),+>'8-!0/!/7))+,-0%4!

8$)$80-2!&'3'*+)5'%-!0%0-0$-03'/!/78.!$/!-.'!/-,'%4-.'%0%4!+;!-.'!F&50%0/-,$-0+%!

$%&!-.'!,'*$-0+%!60-.!-.'!*+8$*!8+557%0-0'/<!

A+-!&+%'?!%+-!

%'8'//$,2<!

J-!0/!'()'8-'&!-.$-!@@AB!60**!

8+%-0%7'!7/0%4!-.'!@G==!-+!

0&'%-0;2!),0+,0-0'/!;+,!05),+30%4!

5$%$4'5'%-<!!!

!""!#$%&'$'()* * *



!"#$%&'()'*%+,-#)..,/($'"0'"1,2("),3"&',/()0'*0"&,*%,4)0*%,4$5%')*%&,6)'*$%).,/)(7, 3()%%89:).5)'*$%,

;6!/,<$#)%*), , ="(#*%).,9:).5)'*$%,

! "#!

$%&'!()*! +,!-.!/0123304505!,67,!,60!8/2901,!,073!-4!12::7;2/7,-24!<-,6!=>?@A

BC!745!>DE!0F8:2/0!,60!82..-;-:-,G!,2!7110..!,60!04H-/24304,!IC@!JK45.!,2!

.,/04L,604!,60!40,<2/M!2J!@E.!745!;K-:5!24!,60!716-0H0304,.!2J!,60!$$>@!

8/2901,*!E.!5-.1K..05!-4!I01,-24!N*(*)O!,60!04H-/24304,!IC@!<7.!788/2H05!;G!,60!

&=!-4!PK:G!Q##R!<-,6!74!-45-17,-H0!;K5L0,!2J!N*)S!0K/2.!J/23!,60!&=!745!(S!0K/2.!

J/23!TCU!J2/!,60!80/-25!Q##RAQ#(V*!%60!8/-2/-,G!7F-.!WN!-.!7;2K,!47,K/0!8/2,01,-24!

<-,6!7!;K5L0,!2J!Q()$!0K/2.!,2!-38:0304,!750XK7,0!3747L0304,!J/730<2/M!J2/!

@E.Y!-41:K5-4L!>Q###!.-,0.*!

$$>@!67.!

.K;3-,,05!74!

0F,04.-H0!&=!IC@!

8/282.7:O!24!<6-16!

7!J-47:!501-.-24!-.!

0F801,05!-4!07/:G!

Q#(#*!!!

B7//-05!2K,*!+4!Q##Z!8/2,01,05!

7/07.!<-,6-4!,60!>DE!40,<2/M!

L7-405!-45-H-5K7:!:0L7:!.,7,K.O!

<6-16!L7H0!,603!,2!82..-;-:-,G!,2!

-45-H-5K7::G!788:G!J2/!/0.2K/10.!

.K16!7.!,60!&=!IC@!JK45.*!

$%&'!([*! +,!-.!/0123304505!,67,!7!17.0!.,K5G!;0!5240!24!,60!=>?@\T&D!

0F80/-0410!-4!U2374-7Y!-41:K5-4L!,60!-504,-J-17,-24!2J!:0..24.!:07/405*!C40!.,/24L!

167/71,0/-.,-1!2J!,6-.!0F80/-0410!-.!,60!0F10::04,!87/,40/.6-8!;0,<004!,60!

-4,0/47,-247:!-38:0304,7,-24!7L041G\5242/!]=>?@\T&D^!745!,60!47,-247:!

-38:0304,-4L!7L041G!]>DE^*!%60!87/,40/.6-8!-.!,60!;7.-.!J2/!,/K:G!92-4,!8/2901,.O!

<60/0;GO!;2,6!87/,40/.!7/0!-4H0.,-4L!/0.2K/10.*!%60!/0.K:,.!.003!,2!;0'!](^!7!L225!

/0.824.0!,2!755/0..!47,-247:!8/-2/-,-0.Y!]Q^!74!-4,0L/7,05!788/2716!J2/!8/2901,!

-38:0304,7,-24!:075-4L!,2!L225!.,7M062:50/!87/,-1-87,-24!745!2<40/.6-8Y!]V^!7!

L/07,!82,04,-7:!J2/!/08:-17,-4L!8/2901,!716-0H0304,.Y!]N^!74!07.-0/!8/2901,!0F-,!<-,6!

3-4-37:!5-./K8,-24!2J!,60!<2/M!2J!:217:!87/,40/.Y!745!])^!7!;0,,0/!:24LA,0/3!

.K.,7-47;-:-,G!2J!,60!8/2901,!716-0H0304,.O!5K0!,2!74!07/:G!-4.,-,K,-247:-_7,-24!2J!

,60.0!/0.K:,.!-4,2!,60!:217:!.,/K1,K/0.O!8/2105K/0.O!.M-::.!745!M42<:05L0*!

>2!.801-J-1!17.0!

.,K5G!17//-05!2K,*!!

U012330457,-24!J2/!=>?@!

U2374-7!12K4,/G!2JJ-10O!2/!=>?@!

S/7,-.:7H7!/0L-247:!2JJ-10*!!!

!""#$%&!'$()*+,&-$"$.,/,")&0,(12)&0,31//,"'$)*1"4& 52,4,")&6,+,%&17&

81%%19:#(&

;,2/*"$%&<+$%#$)*1"&=1),4&

Q##"!E$U'!V^! D2::2<!K8!24!,/7-4-4L!4005.!7..0..304,!/012330457,-24.!

7.!XK-1M:G!7.!82..-;:0*!

%/7-4-4L.!67H0!;004!

1238:0,05*!!!

B7//-05!2K,*!!E:<7G.!82,04,-7:!J2/!

755-,-247:!0JJ2/,.*!

Q##"!E$U'!)^!! `K74,-JG!745!XK7:-JG!1674L0.!-4!.,7M062:50/!

.K882/,\M42<:05L0\87/,-1-87,-24*!!+,!-.!-382/,74,!J2/!,60!8/2901,!,2!521K304,!

8/2L/0..!-4!-38/2H05!.,7M062:50/!.K882/,!2J!@7/M!745!87/,-1-87,-24!-4!

3747L0304,!5-.1K..-24.*!!a0!5-.1K..05!5-JJ0/04,!<7G.!2J!52-4L!,6-.*!!D-/.,O!,60!

@7/M!-.!124.-50/-4L!<2/M-4L!<-,6!,60!=4-H0/.-,G!-4!B:K9!,2!1245K1,!7!.01245!.K/H0G!

,2!J2::2<!K8!24!,60!240!5240!:7.,!G07/*!!I01245O!,60!@7/M!$747L0/!.KLL0.,05!,67,!

,60!@7/M!50.1/-;0\521K304,!,60!42,-107;:0!-41/07.0!-4!87/,-1-87,-24!7324L!

.,7M062:50/.!-4!,60!@7/Mb.!3747L0304,!75H-.2/G!1233-,,00*!!+!0412K/7L05!,67,!

;2,6!71,-24.!;0!,7M04O!.-410!,6-.!-.!7!M0G!-45-17,2/!-4!,60!:2L!J/730!745!J2/!,60!

$&%%!XK0.,-2447-/0!745!/0:7,0.!,2!.K16!-382/,74,!124108,.!7.!.K.,7-47;-:-,G*!

`K74,-JG-4L!745!

XK7:-JG-4L!1674L0.!

-4!.,7M062:50/!

.K882/,!745!

7<7/040..!/037-4.!

7!8/-2/-,G!7/07!J2/!

,60!JK,K/0*!!!

+,!-.!74,-1-87,05!7!.01245!.K/H0G!

<-::!;0!1238:0,05!-4!,60!40F,!240!

2/!,<2!G07/.O!;K,!755-,-247:!

307.K/0.!12K:5!;0!788:-05*!!!

Q##"!E$U'![^!! c22M!-4,2!04H-/24304,7:!2JJ.0,.!J2/!,60!H2:K4,7/G!17/;24!

37/M0,*!!E.!,60!@7/M!<2/M.!<-,6!,60!012:2L-17:!012423-.,!,2!1238:0,0!,60!.,K5GO!-,!

.62K:5!124.-50/!;K-:5-4L!24!,6-.!<-,6!.230!71,-H-,-0.!J21K.05!24!71,K7::G!/7-.-4L!

/0H04K0!J/23!L040/7,-4L!745!.0::-4L!04H-/24304,7:!2JJ.0,.*!!%2!-::K.,/7,0!,6-.!

82-4,O!+!7,,716!74!7/,-1:0!50.1/-;-4L!62<!,60!I-0//7!T2/57!S-2.860/0!U0.0/H0!-4!

$0F-12!-.!:22M-4L!,2!60:8!J-47410!-,.!73;-,-2K.!;-25-H0/.-,G!124.0/H7,-24!8/2L/73!

;G!.0::-4L!17/;24!745!04H-/24304,7:!2JJ.0,.*!!a0!5-.1K..05!,6-.!7:,2L0,60/!745!,60!

@7/M!?-/01,2/!501-505!,2!07/37/M!7!.37::!82/,-24!2J!,60!/037-4-4L!;K5L0,!,2!

-4H0.,-L7,0!,60!J07.-;-:-,G!2J!$$>@!52-4L!.230,6-4L!.-3-:7/O!;K-:5-4L!K824!,60!

<2/M!;0-4L!5240!;G!,60!012:2L-17:!012423-.,!]I00!CK,8K,!Q*NO!E1,-H-,G![^*!

%2!;0!J2::2<05AK8!

-4!,60!&=!IC@!

8/2901,!d!3240G!

-41:K505!J2/!17/;24!

.0XK0.,/7,-24!

8/2901,!]<-,6!60:8!

2J!P0JJ/0G!T/-JJ-4^*!!!

@:74405*!!E:.2!87/,-7::G!755/0..05!

;G!,60!%&e!.,K5G*!!!

Q##"!E$U'!R^!! c07/4-4L!J/23!745!12::7;2/7,-4L!<-,6!2,60/!T&D!8/2,01,05!

7/07!8/2901,.!-4!U2374-7*!

%60!8/2901,!,073!.62K:5!124,-4K0!,2!5/7<!K824!,60!0F80/-0410.!2J!,60!:7/L0/!

40,<2/M!2J!8/2,01,05!7/07.!7,!>DE*!%60/0!7/0!374G!-..K0.!2J!12410/4!,2!,6-.!

8/2901,!,67,!<0/0!7:.2!2J!12410/4!,2!,60!:7/L0/!40,<2/M!d!0*L*!57,7;7.0!

50H0:28304,!745!50.-L4O!37M-4L!2J!;7.0!378.O!012,2K/-.3O!8K;:-1!7<7/040..!

17387-L4.O!3747L0304,!8:744-4LO!2/L74-_-4L!,/7-4-4L.*!!T&D!.,/24L:G!0412K/7L0.!

,6-.!M-45!2J!:07/4-4L*!!E:.2!.,/24L:G!0412K/7L05!745!/0XK-/05!-.!,60!M-45!2J!:0..24.!
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Joshua E. Brann 
16 S. Knoll Road, Suite 115  Nationality: American 

Mill Valley, CA, 94941, USA Civil Status: Single 

(c) + 202-276-0241 Children: None 

Brann.Evaluation@gmail.com Birthplace: Alaska, USA 

Skype: wchinook 

Professional Experience 

Independent Consultant 

Conservation and Evaluation Specialist; Mill Valley, CA December 2006 – Present 

! Ten years experience working on environmental conservation issues, evaluation, and strategy consulting 

! Extensive field work in Asia-Pacific and Eastern Europe regions; additional work in Central Asia and Africa 

! Experience leading evaluation teams in project evaluation, and working independently and as a team member 

! Expertise in monitoring and evaluation design and execution, including impact evaluation, indicator 

development, logical frameworks and logic chains, baselines, quantitative analysis, theory-based evaluation, 

results-based management, knowledge management, design of monitoring tools, and electronic surveys 

! Knowledge of and experience with multi-lateral institutions’ monitoring and evaluation policies and 

procedures, including the Global Environment Facility, United Nations, and World Bank 

! Experience in all Global Environment Facility focal areas, with particular emphasis in biodiversity, 

international waters, and multi-focal areas 

! Full understanding of key Global Environment Facility principles such as global environmental benefits, 

incremental costs, catalytic role, stakeholder participation and project sustainability 

Keystone Strategy, LLC / North Harvard Group, LLC 

Analyst; South San Francisco, CA, July 2006 – September 2008 

! Business Strategy Consulting 

Conducted market opportunity modeling and strategic analysis for Fortune 100 technology firms 

! Litigation Support 

Performed quantitative analyses of technology markets to support clients in intellectual property litigation 

Contributed written qualitative analyses to leverage expertise of Harvard Business School professors 

serving as expert witnesses 

Global Environment Facility 

Monitoring & Evaluation Analyst, Evaluation Office; Washington, DC, May 2004 – May 2006 

! Monitoring and evaluation of the GEF portfolio, covering the main GEF focal areas: conservation of 

biodiversity, climate change, international waters, land degradation, ozone depletion, and persistent organic 

pollutants 

! Evaluation team member on major GEF programmatic evaluations: 

Pilot Phase of GEF Impact Evaluation (2006): Developed conceptual model for analyzing project-level 

biodiversity impacts with global-level biodiversity status; Developed evaluation concept paper and terms 

of reference; Recruited external consultants for evaluation support 

Joint Evaluation of the GEF Activity Cycle and Modalities (2006): Primary responsibility for 

organization of field visits, external stakeholder survey, and desk review of previous evaluation evidence; 

Organized and carried out field visit to Macedonia and Turkey; Contributed to evaluation management 

including budget planning for multiple evaluation components 
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Evaluation of the GEF Support for Biosafety (2005): Organized and carried out stakeholder consultation 

field visits in Tajikistan, Croatia, India and China; Contributed to evaluation planning and management; 

Managed publication of evaluation report 

Third Overall Performance Study of the GEF (2005): Organized regional stakeholder consultation 

workshops in Bangkok, Cairo and Pretoria; Provided support to external firm carrying out evaluation 

Biodiversity Program Study 2004: Conducted statistical analysis of GEF biodiversity portfolio; Reviewed 

and analyzed over one hundred project terminal evaluations and progress implementation reports 

! Analysis, input and support for additional GEF Evaluation Office evaluations: 

GEF Annual Performance Report 2004, 2005 and 2006: Carried out Terminal Evaluation Reviews of 

million dollar GEF biodiversity projects; Provided statistical portfolio analysis 

Review of the GEF Project Cycle: Conducted statistical analysis of GEF project cycle timeframes 

Evaluation of Operational Program 12 – Integrated Ecosystem Management: Provided management 

support and analysis to external evaluation team 

! Portfolio monitoring, strategic priority tracking, and biodiversity indicators 

Contributed to development of biodiversity portfolio strategic priority tracking tools, with emphasis on 

sustainable use of biodiversity; Updated and maintained indicators and protected areas databases 

Global Environment Facility 

Consultant, Biodiversity Team/Monitoring & Evaluation Unit; Washington, DC, October 2002 – May 2004 

! Produced and contributed to several GEF biodiversity public relations publications: 

Forests Matter: Wrote and produced GEF publication on forest ecosystems component of the GEF 

biodiversity portfolio 

Making a Visible Difference in Our World – The GEF and Protected Areas: Researched and analyzed the 

protected areas component of the GEF portfolio; Developed text for publication 

GEF and the Convention on Biological Diversity: A Strong Partnership with Solid Results: Provided 

research and text for publication distributed at the Conference of Parties of the CBD 

! Represented the GEF at major international conservation forums, including: 

World Parks Congress (2003); Seventh Conference of Parties of the Convention on Biological  

Diversity (2004); World Conservation Congress (2004); World Wilderness Congress (2005) 

! Supported GEF biodiversity portfolio internal data management systems; Updated and managed GEF 

biodiversity protected areas database; Researched GEF biodiversity portfolio 

World Wildlife Fund – US 

Research Assistant, Asia-Pacific Program; Washington, DC, September 2000 – June 2001 

! Edited grant proposals for landscape conservation projects requesting funds from US Government agencies, 

foundations, and international organizations 

! Developed reports and educational brochures 

Alaska Rainforest Campaign 

Consultant; Washington, DC, June 2000 – August 2000 

! Advocated for increased federal protection for Alaskan forests 

National Wildlife Federation 

Conservation Intern; Washington, DC, January 2000 – June 2000 

! Advocated for enactment of federal conservation funding legislation 
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Education 

M.A., International Relations, Johns Hopkins University School of Advanced International Studies 

Bologna, Italy & Washington, DC, August 2001 – May 2003 

! Concentrations: Energy, Environment, Science & Technology (EEST) and International Economics 

! Language Proficiency: French 

! Independent Study: Human-Wildlife Conflict and Protected Areas 

B.A., Environmental Studies, Dartmouth College 

Hanover, NH, September 1995 – June 1999 

! Major: Environmental Studies; Minor: French 

! Rufus Choate Scholar for Academic Achievement; Citations for Academic Achievement in three courses 

! Foreign study: Zimbabwe and South Africa (Environmental Studies); France (French)   

Certificate, French Language Studies, University of Nice Sophia-Antipolis 

Nice, France, July 2001 

Microeconomics and French coursework, United States Department of Agriculture Graduate School 

Washington, DC, September 2000 – December 2000 

High School Diploma - Salutatorian, Homer High School 

Homer, AK, September 1991 – May 1995 

Skills and Activities 

Professional Associations 

International Development Evaluation Association (IDEAS) 

American Evaluation Association 

Language Skills 

French: Speaking (Fair), Writing (Basic), Reading (Good) 

Spanish: Speaking (Basic), Reading (Good) 

Computer Skills 

Microsoft Office applications, Adobe Photoshop, HTML 

International Experience 

Field Work: Extensive experience in Asia-Pacific region, additional experience in Eastern Europe, Central 

Asia, and Africa 

Travel: Field work and/or tourism in 38 countries, including all major developing regions 

Activities and Interests 

Professional: Former founding co-chair of International Young Professionals in Conservation initiative 

Recreational: Hiking; camping; fishing; running; cross-country skiing; alpine skiing/snowboarding 
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Publications  

Evaluation 

2007. “Joint Evaluation of the GEF Activity Cycle and Modalities,” Washington, D.C.: GEF Evaluation 

Office. 

2006. “Evaluation of GEF Support for Capacity Building for the Cartagena Protocol on Biosafety,” 

Washington, D.C.: GEF Evaluation Office. 

2004.  “Biodiversity Program Study 2004,” Washington, D.C.: GEF Monitoring and Evaluation Unit.   

Professional 

Brann, J. and Matambo, S. T. “Securing the Future of Protected Areas: A commitment to younger 

generations,” in Secretariat of the Convention on Biological Diversity (2004). Biodiversity issues for 

consideration in the planning, establishment and management of protected area sites and networks. Montreal, 

SCBD, 164 pages and i to iv. (CBD Technical Series no. 15). 

Brann, J., Kugler, L., and Matambo, S. T.  “Youth and Young Professional Involvement,” in Mulongoy, K.J., 

Chape, S.P. (Eds) 2004. Protected Areas and Biodiversity: An overview of key issues.  CBD Secretariat, 

Montreal, Canada and UNEP-WCMC, Cambridge, UK. 

Brann, J. “Trade Policy in Indonesia: Implications for Deforestation,” The Bologna Center Journal of 

International Affairs, (Bologna: The Bologna Center of The Johns Hopkins University Paul H. Nitze School 

of Advanced International Studies) Vol. 5, Spring 2002, pp. 77-94. 

Public Relations 

2004. “Forest Matters: GEF's Contribution to Conserving and Sustaining Forest Ecosystems,” Washington, 

D.C.: GEF Secretariat.   

2004. “GEF and the Convention on Biological Diversity: A Strong Partnership with Solid Results,” 

Washington, D.C.: GEF Secretariat.   

2003. “Making a Visible Difference in Our World,” Washington, D.C.: GEF Secretariat. 

Presentations 

International Development Evaluation Association (IDEAS); Impact Evaluation Workshop; Presentation title: 

“National and Global Biodiversity Indicators,” April 4, 2008, Kuala Lumpur, Malaysia. 

8th World Wilderness Congress; Closing plenary presentation: “Wilderness and Young Professionals,” 

October 6, 2005, Anchorage, Alaska, USA.   
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