
! "#"$!

%&'()*+,+-.!/01234(!567(60!'1*!(,77&)8(9:4(10!;<<=>";.!(1*!$<!'3/!;<"<!
!

"#!$%&%'(%)!*++#!,-./01!2)/3%4.25,-%-!67.),.%089!/&:!:,-$58-0125,-!;<)!4=5.=),)(%.%!8!>=5512?-01!
4/''=-!@!4=5.=)!1/'!.855ABC.;,4./)D!*++E9*+"*6!,A!4/''=-;=55'B4.80%!8!>=5512?-0!4/''=-F!
G/4='%-.%.!./01!;),'!,A!4/''=-%-1!=.A%&458-011,'/)$-,)%D!4/''=-1.),.%0!/&:!(8(58/.%4,)8%F!!

H%15=.%.!:,$%!;<)%0?..1!,A!-B1.,-!.A?!?)!,A!1,'.,5!8!%-!1.),.%080)=22!'%55,-!.3B-1.%'B-!8!>=5512?-01!
4/''=-!/&:!I/-1.9!/&:!4=5.=)=.A%&458-0D!JB1.),!><.,5,-$1)%08/-%-!K)%08/-%-1!14!
=.;<),)/)0,-81,.8/-LF!M?5%.!A,)!,..!1B..,!>=5512?-01!4/''=-!2?!4,).,-!/&:!AB-$,!den ”nedåtgående 

spiral vilket gör att omvärlden, ibland med rätta ibland inte, nämner Gullspångs kommun med ett negativt 

laddat värde"”. Strategigruppen har även träffats vid fem tillfällen sedan projektets operativa start, 1 augusti 

2008.!

7.),.%0825,-%-!B)!%..!,'(8.8<1.!$/4='%-.!1/'!1.)B&4%)!180!<A%)!$%!1./),!/&:!8(5,-$!4/'25%C,!
(%0)%22%-!4=5.=)!/&:!.855ABC.F!N/4=1!5800%)!2?!$%-!5/4,5,!.855ABC.%-F!M%./$%)-,!B)!BA%-!$%!(?$%!
=.',-,-$%!/&:!'?-0,F!N)?-!,..!14,2,!;<),-4)8-0!8-/'!-B)8-019!/&:!;<)%-8-0158A!.855!,..!,)(%.,!'%$!
,)),-0%',-0!,A!12%.14,),4.B)!1/'!$%.!14,55!),22/).%),1!/'!8!)841'%$8,F!

"!,=0=1.8!*++E!.8551,..%1!3,0!1/'!4=5.=)=.A%&45,)%!;<)!,..!5%$,!2)/3%4.%.!'%$!%-!,)(%.18-1,.1!
'/.1A,),-$%!:,5A.8$F!G%.!;8--1!8-.%!-?0/-!;)8!(=$0%.!;<)=./'!.855!'8-!.3B-1.F!N/4=1!:,)!A,)8.!2?!,..!:8..,!
%C.%)-,!;8-,-18%)8-014B55/)!;<)!,..!$)8A,!$%52)/3%4.F!!

O)(%.%.!8-/'!2)/3%4.%.!:,)!1.=-$.,51!A,)8.!8-.%-18A.F!G%.!:,)!8--%(=)8.!,55.!;)?-!,$'8-81.),.8A.!/&:!
/2%),.8A.!,)(%.%!.855!=.;/)',-$%!,A!1.),.%0814,!2)/3%4.25,-%)!;<)!$%52)/3%4.!/&:!',)4-,$1;<)8-0!,A!
>=5512?-01!4/''=-!1/'!%-!,4.8A!4=5.=)4/''=-F!7?AB5!;<)!(%1<4,)%D!.=)81.%)!/&:!2/.%-.8%55,!;<)%.,0!
1/'!;<)!=-0$/',)!/&:!4=5.=),4.<)%)!(/1,..,!8!4/''=-%-F!

P)/3%4.%.!:,)!4/-.8-=%)580.!;<53.1!,A!%-!0)=22!;)?-!4/''=-%-!1/'!/5Q&4580.A81!:,)!(%1.?..!,A!8!$,015B0%.!

;%'!/584,!4/-1.%55,.8/-%)*F!P)/3%4.%.!:,)!4/-.8-=%)580.!,A),22/).%),.1!'=-.580.!/&:!14)8;.580.!;<)!

2)/3%4.%.1!1.Q)0)=22!/&:!;<)!5/4,5,!/&:!)%08/-,5,!4=5.=)2/58.84%)RF!!

I/''=-%-!:,)!1%$,-!*++S!:,;.!)%0%5(=-$%-!4/-.,4.!'%$!)%2)%1%-.,-.%)!;)?-!JB1.),!
><.,5,-$1)%08/-%-1!I=5.=)1%4)%.,)8,.%.1!=.;<),)/)0,-81,.8/-D!I/-1.9!/&:!4=5.=)=.A%&458-0D!I=5.=)!8!
JB1.F!G%!:,)!A,)8.!,4.8A,!2,).%)!8!,)(%.%.!'%$!;),';<)!,55.!$%52)/3%4.%.!>=5512?-01'/$%55%-F!T!$%!
4/-.8-=%)580,!1,'.,5!1/'!;<)1!:,)!BA%-!$%!/584,!$%52)/3%4.%-1!(B)8-0!4/-.8-=%)580.!1B4%)1.B55.1F!

I/''=-%-!:,)!BA%-!%-!)%0%5(=-$%-!4/-.,4.!'%$!.3B-1.%'B-!/&:!2/58.84%)!8-/'!JB1.),!
><.,5,-$1)%08/-%-1!4=5.=)-B'-$F!7%-,1.!'%$!*+!3,-=,)8!*+"+!'%$!.3B-1.%'B--%-!U5A,!>=1.,A11/-!/&:!
V,)59M,0-=1!H%-0.%0?)$!1/'!(%1<4.%!4/''=-%-!=-$%)!1,'',-5,0.!.)%!.8'',)F!!

O..!,)(%.%!'%$!4=5.=)!1/'!.855ABC.;,4./)!:,)!;<)!'?-0,!8-(5,-$,-$%D!8-45=18A%!'80D!A,)8.!%-!-Q!
%);,)%-:%.F!M,-!:,)!4/''8.!8!4/-.,4.!'%$!;<)!4/''=-%-!-Q,!,)%-/)!/&:!'<3580:%.%)!;<)!
4/''=-=.A%&458-0!/&:!$%.!:,)!A,)8.!%..!,)(%.%!%-580.!65%,)-8-0!(Q!$/8-06F!

G%!$%52)/3%4.!1/'!:,)!,-1<4.1!/'!8-/'!)%08/-%-1!),'A%)4!;<)!=.A%&458-01'%$%5!.855!4=5.=)!(<)!,-1%1!
'%$!)?0%!=22;Q55,!$%),1!4),A!2?!,..!A,),!-Q.B-4,-$%!/&:!0)B-1<A%)14)8$,-$%F!I/''=-%-!:,)!BA%-!
.,&4!A,)%!$%52)/3%4.%-!;?..!%-!12B--,-$%!2/18.8/-!8!)%08/-%-1!4=5.=)58AF!!

G%.!B)!'Q&4%.!1/'!:,)!14%..!8-/'!2)/3%4.%.1!),',)F!7%C!$%52)/3%4.!:,)!1.,).,.1!=22!A,),A!.)%!4/''%)!

,..!15=.;<),1!8!/&:!'%$!;%()=,)8!*+""W!/&:!.)%!5<2,!=-$%)!5B-0)%!.8$X!/'!%);/)$%)580,!(%15=.!;,..,1F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!?,(:(!90@+!A:4-06+B!1CD!+67)-3!,!E(0:(3-,>!1CD!D:+B7,+-'/7:+!9F0!467(60:0A3(3!,!G677'/@+-'!41**6+!H!467(60!'1*!
(,77&)8(9:4(10.!;<<=!>!;<";!

*!E(I0-06//3+!D:0!'3B:+!'(:0(!:&!J01234(!567(60!'1*!(,77&)8(9:4(10!A3'(@((!:&K!/30,1B!"!L:6-!<=!(,77!'3/!<=MK!N:-!

O:77'(0F**30!L10B9M.!P&:!QD,*910'.!R,**I!R:+''1+!1CD!E(:99:+!S2:7*:0''1+T!J30,1B!;!L14(!<=!(,77!93A!<UMK!5,+-:!

51+1/4:!L10B9M.!R,**I!R:+''1+.!?3C,7,:!E(0,**37!V!E(:99:+!S2:7*:0''1+T!J30,1B!$!L*:0'!<U!(,77!+1&!<UM!J30!52377:+B30!

L10B9M.!57:'!W26+-A30-!1CD!E(:99:+!S2:7*:0''1+T!J30,1B!X!LB3C!<U!(,77!:/0,7!"<MK!S:+'!E:+BY+!L10B9M.!57:'!W26+-A30-.!
?:0,+:!G677A30-!1CD!E(:99:+!S2:7*:0''1+T!J30,1B!Z!L*:2!"<!>M!5E%[!

R!E3!+3B:+!9F0!B3(:7230!

W!J01234(!\:0B:-.!G31'/@+-.!1CD!N,''34(,1+E1**:051*/3(3+'!'(3-!"!LNE5"MT!E3!03'/34(,&3!/01234('!/01234(A3'40,&+,+-.!

A6B-3(!1CD!D:+B7,+-'/7:+!9F0!B3(:7230!':*(!A,91-:B!F&30',4(T!!



! ;#"$!

YB'-,1!(<)!BA%-!,..!1,'.580,!=221.,).,$%!$%52)/3%4.!B)!8!58-3%!'%$!$%-!;,1.5,0$,!7.),.%0825,-%-!;<)!
4=5.=)!1/'!.855ABC.;,4./)!/&:!,..!2)/3%4.%-!:,)!2)/&%11,.1!8-/'!$%!/584,!1.Q)0)=22%)-,F!

ZC.%)-!;8-,-18%)8-0!;)?-!(?$%!)%08/-,5.!/&:!-,.8/-%55.!:?55S!:,)!%):?558.1!/&:!>=5512?-01!4/''=-!:,)!

:,;.!;5%),!2/18.8A,!/'$<'%-!8!1?AB5!)841'%$8,!1/'!A8$!4=5.=)4/-;%)%-1%)#!8!/&:!=.,-;<)!)%08/-%-F!
7,'.,5!1/'!:,)!2?(<)3,.1!8-/'!2)/3%4.%.1!),',)!:,)!BA%-!0%..!=22:/A!.855!%C.%)-.!1.<$!;)?-!(5,!$%-!
1.,.580,!1.8;.%51%-!N),'.8$%-1!4=5.=)!/'!*++!.4)!;<)!,..!,-58.,!%-!4/-1.-B)F!!

J8$!.A?!.855;B55%-!:,)!1,'',-5,0.!*W!=-0$/',)!,)A/$%),.1!1/'!14!P8&&/5/I=5.=)[.A%&45,)%F!Z..!
12B--,-$%!1B..!;<)!4/''=-%-!,..!14,2,!180!(),!/&:!5?-0184.80,!)%5,.8/-%)!'%$!%-!,A!A?),!,55),!
A84.80,1.%!'?50)=22%)\!=-0$/',)F!O-1.B55-8-0,)-,!:,)!0%-%)%),.!,55.!;)?-!8-.%)A3=%)!'%$!M,=$!
]5/;11/-!/&:!7A%)80%1!4=5.=)'8-81.%)!.855!4/''=-%-1!,-.,0580%-!1.<)1.,!;Q)A%)4%)8!8!,-15=.-8-0!.855!^/A,!
)8$$,)A%&4,1!*+9?)1!3=(85%='F!O55.!;)?-!A?).!:%'!;<)!%-1,'4/'',-$%!;5Q4.8-0(,)-!.855!OMZ!:,)!BA%-!
1%..!$%-!/.)/580,!4),;.!/&:!8-.)%11%!1/'!;8--1!;<)!4=5.=)!(5,-$!A?),!=-0$/',)!/&:!8!1,':B55%.!8!1./).F!!

7,'.580,!)%1=5.,.D!;),'0?-0,)!1?AB5!1/'!5B)/)84,!'8115Q&4,-$%-!:,)!1,'',-1.B55.1!4/-.8-=%)580.!8!$%-!
14!>=5512?-01'/$%55%-F!T!$,015B0%.!B)!>=5512?-01'/$%55%-1!:%'18$,-!%-!A84.80!$%5!8!A?).!=.?.)84.,$%!
,)(%.%!,..!0<),!4/''=-%-!,..),4.8A!;<)!/'AB)5$%-F!_8551,'',-1!'%$!A?),!4,-,5%)!2?!U/=_=(%D!
N,&%(//4!/&:!N58&4)!;8--1!%-!1./)!2/.%-.8,5!,..!;/).1B..,!12)8$,!4=-14,2!/&:!8-;/)',.8/-!/'!(?$%!
4/''=-%-1!;,-.,1.814.!1.,)4,!4=5.=)58A!/&:!$%!$%52)/3%4.!1/'!1.,).,1!=22!8!2)/3%4.%.!I=5.=)!1/'!
.855ABC.;,4./)!*++E9"*F!

>=5512?-01'/$%55%-!:,)!A,)8.!4B55,!;<)!=.?.)84.,.!,)(%.%!0%-/'!;<)%5B1-8-0,)!/&:!'%$8%%C2/-%)8-0!2?!

)%08/-,5!/&:!-,.8/-%55!-8A?EF!G%.!B)!'%$!1./5.:%.!<A%)!4/''=-%-1!=-0$/',)D!4=5.=)58A!/&:!,A!
4/''=-%-!=221.,).,$%!$%52)/3%4.!1/'!3,0!'<.%)!$%-!2/18.8A,!(85$!1/'!;8--1!4)8-0!>=5512?-01!
4/''=-1!2)/3%4.D!I=5.=)!1/'!.855ABC.;,4./)!*++E9"*!1,'.!;<)!>=5512?-01'/$%55%-F!!

O)(%.%.!'%$!I=5.=)!1/'!.855ABC.;,4./)!:,)!;),'14)8$8.!)%5,.8A.!%;;%4.8A.D!'%-!:,)!1.=-$.,51!58$8.!,A!%-!,55.!
;<)!5?0!-8A?!,A!;/)',581%)8-0!0B55,-$%!4/-4)%.,!'?5;/)'=5%)8-0,)D!1.Q)-8-0!/&:!1.),.%0814.!=.A%&458-0F!
G%.!;8--1!8!$,015B0%.!%-!1./)!2/.%-.8,5!8!,..!;/).1B..,!=.A%&458-0%-!,A!2)/3%4.%.D!12)8$,!%);,)%-:%.%)-,!/&:!
=.(85$,!,-$),!4/''=-%)D!'%-!$?!(<)!2)/3%4.%.!;/)',581%),1!(?$%!A,$!0B55,-$%!,-1A,)1;<)$%5-8-0D!'?5D!
1.Q)-8-0!/&:!8-.%-.8/-!0B55,-$%!%C.%)-!/&:!4/''=-,5!;8-,-18%)8-0F!!

Z;.%)!1,'.,5!'%$!(5,-$!,--,.!O--84,!7.)<'(%)0D!-,.8/-%55!%C2%).!8!4=5.=);)?0/)!A8$!4/''8118/-%-!/&:!
,-58.,$!,A!(5F,F!)%08/-%-D!:,)!$%.!BA%-!8$%-.8;8%),.1!;5%),!'<3580,!AB0,)!,..D!8!%-580:%.!'%$!1.),.%0825,-%-D!
1<4,!;8-,-18%)8-0!'%$!Z[9'%$%5F!Z..!,..),4.8A.!1.<$!8-/'!),',)-,!;<)!$%.!2?0?%-$%!$%52)/3%4.%.!
P,-./M%.)8,!B)!Z[\1!4=5.=)2)/0),'!*++#!$B)!',-!4,-!1<4,!=22!.855!;%'!'853/-%)!4)/-/)!2%)!?)!=-$%)!
%-!;%'?)12%)8/$F!M8-$)%!1.<$!4,-!BA%-!1<4,1!0%-/'!.!%C!`ZOGZa!/&:!>)=-.A80!K=.(85$-8-0!/&:!
;/).(85$-8-0LF!G?!$%.!'%1.,!,A!$%-!%C.%)-,!;8-,-18%)8-0%-!:,)!4/''8.!A8,!)%08/-%-!;8--1!BA%-!0/$,!
'<3580:%.%)!,..!1<4,!1.<))%!1.<$!;)?-!1.,.580,!4B55/)!1/'!.!%C!I=5.=))?$%.!/&:!_855ABC.A%)4%.F!!!

b,0!:,)!-%$,-!8!'<3580,1.%!'?-!;<)1<4.!,..!1,'',-;,..,!,4.8A%.%)!1/'!14%..!8-/'!2)/3%4.%.!I=5.=)!1/'!
.855ABC.;,4./)!*++E9"*!/&:!$%11!$%52)/3%4.!;)?-!*++E!./'!1%2!*+"+F!I/-.,4.,!'80!0B)-,!;<)!;5%)!$%.,53%)!
%55%)!/'!-?0/.!B)!/45,).F!M%)!8-;/)',.8/-!;8--1!BA%-!5B..!.8550B-0580.!A8,!cccF0=5512,-01'/$%55%-F8-;/!

MA:!d!E(:99:+!S2:7*:0''1+.!467(606(&3C47:03!,!G677'/@+-'!41**6+.!

$<!'3/(3*A30!;<"<.!S1&:.!G677'/@+-'!41**6+!

'(:99:+TD2:7*:0''1+]-677'/:+-T'3.!<^$!U"UU_=$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X!G677'/@+-'*1B3773+.!J:+(1`3(0,:!LJ`M!1CD!567(60'(0:(3-,'4(!*1(,&30:B3!6//B0:-T!E3!03'/34(,&3!/01234('!
/01234(A3'40,&+,+-.!A6B-3(!1CD!D:+B7,+-'/7:+!9F0!B3(:7230!':*(!A,91-:B!F&30',4(T!!

S!E3!A6B-3('!9F0!B3!03'/34(,&3!B37/01234(!'1*!D:0!'(:0(:(!6//T!N3+!38(30+:!9,+:+',30,+-3+!:&!B37/01234(!'1*!B0,&'!:&!

41**6+3+!6//41**30!(,77!^^$!(40T!a!41**:+B3!@0'!/7:+30,+-!,+-@0!)&3+.!,!3+7,-D3(!*3B!E(0:(3-,/7:+3+.!:((!9,+:+',30:!
/01234(3(!*3B!+:(,1+377:!1CD!P[>*3B37T!!!

#!E3!38!&,'!6+B30!*3B,:!/@!bbbT-677'/:+-'*1B3773+T,+91!B)0!A7:+B!:++:(!E&30,-3'!41**6+30!1CD!7:+B'(,+-'!

&3C41*:-:',+!N:-3+'!':*D)773!0://10(30:(!/@!9F0'(:!',B:+!1*!G677'/@+-'!41**6+.!";!93A!;<<U.!,!:+'76(+,+-!(,77!:((!
*:+!/03'3+(30:B3!B3+!+:(,1+377:!467(606(03B+,+-3+TT!!

E!E3!+3B:+!9F0!3+!F&30',4(!



! $#"$!

!"#$%!&#!'()'(*+,)+"+"-',#$%'.-$/"*+'*01+0-'2$%'
+,11)34+5(*+$-'67789:6'5-$%'6778'+$%';'2".'67:7'

2+<-=$*0%"#+>'.-$/"*+'*01+0-'2$%'+,11)34+5(*+$-'67789:6!

>=5512?-01!4/''=-!1.),.%089!/&:!:,-$58-125,-!;<)!4=5.=)!1/'!.855ABC.;,4./)D!*++E9"*F!M%$!;<53,-$%!;%'!
'?5\!!

"F 7,'/)$-,!/&:!(8$),!.855!,..!0<),!$%!5/4,5,!4=5.=),4.<)%)-,!1Q-580,!;<)!/584,!8-.)%11%-.%)F!!
*F e4,!8-.)%11%.!;<)!/584,!4=5.=)%55,!,4.8A8.%.%)!:/1!1?AB5!=-0!1/'!0,'',5!8!4/''=-%-!!
RF ><),!>=5512?-01!4/''=-!4B-$!1/'!$%-!4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)!!
WF O..!;8--,!%-!,)%-,!;<)!4=5.=)!1/'!4,-!;<)%-,!,55,!(/%-$%!8!4/''=-%-F!!!
XF O..!=.A%&45,!%-45,D!1-,((,!/&:!%;;%4.8A,!,$'8-81.),.8A,!AB0,)!'%55,-!4/''=-%-!/&:!,-$),!

8-.)%11%-.%)!1/'!%C%'2%5A81!JB1.),!><.,5,-$1)%08/-%-!

N<)!;=551.B-$80!1.),.%0825,-!1%!$8,)8%!%55%)!5,$$,!-%$!2?!cccF0=5512,-01'/$%55%-F8-;/!

!

,="#+,5"-(="'%&1!-0.."-',#$%'?0)0=9'$@?'="1.-$/"*+'

"F T-A?-,)%!8!>=5512?-01!4/''=-!;<)$%5,.!2?!;Q),!$%5,)\!,L!Q-0)%!8-A?-,)%D!(L!'?50)=22%)!'%$!
12%&8;84,!(%:/AD!&L!4=5.=),4.<)%)!/&:!$L!<A)80,!8-A?-,)%!

*F P)/;%118/-%55,!4=5.=)%-.)%2)%-<)%)!/&:!4=5.=).=)81.%)!
RF P/58.84%)!/&:!.3B-1.%'B-!8!;),';<)!,55.!4/''=-,5!/&:!)%08/-,5-8A?!'%$!,-1A,)1/')?$%-!8-/'!

4/''=-=.A%&458-0!/&:!4=5.=)F!!

!

="1.-$/"*+'

! >=5512?-01'/$%55%-D!1.%0!"D!$%52)/3%4.D!,A15=.,1!/4.!*+"+!
! >=5512?-01'/$%55%-D!1.%0!*D!$%52)/3%4.!!K1.%0!*!1.,).,1!/'!%);/)$%)580,!(%15=.!;,..,1L!
! P,-./M%.)8,!KPML!1.%0!"!$%52)/3%4.D!,A15=.,1!-/A!*+""!K15=.),22/).%),1!.855!)%08/-%-!R"!;%(!

*+"RL!
! P)/3%4.!J,)$,0D!$%52)/3%4.D!,A15=.,1!;%(!*+""!K15=.),22/).%),1!.855!)%08/-%-!R"!/4.!*+"+L!
! >%/12?-0D!$%52)/3%4.D!,A15=.,$%1!,=0!*+"+!K15=.),22/).%),1!.855!I=5.=))?$%.!R+!1%2!*+"+L!
! I=5.=)1.),.%0814.!'/.8A%),$%!=22$),0!KI7M[LD!$%52)/3%4.D!,A15=.,1!$%&!*+"*!K),22/).%),1!

4/-.8-=%)580.!.855!)%08/-%-!'%$!1.<$!,A!)%08/-%-1!$%;8-8%),$%!-Q&4%5.,5L!
! G811%4.8/-7/'',)I/'2%.%-1!1.%0!"!KG7I"LD!$%52)/3%4.D!,A15=.,1!/4.!*+"+!K15=.),22/).%),1!

,A!1,',)(%.12,).-%)!I/-1.%28$%'8-!.855!)%08/-%-!.8551!R+!-/A%'(%)!*+"+L!

N<)!<A%)184.!1%!BA%-!(85,0,F!!

A0=!"+2'

! I/''=-,5!;8-,-18%)8-0!2?!R++!.4)!2%)!?)F!H%15=.,.!./'!R+!-/A!*+"+!;<)!%-!2)/3%4.5%$,)8-1,.1!
'/.1A,),-$%!%-!:,5A.8$!

! a%08/-,5,!'%$%5!.855!2?0?%-$%!$%52)/3%4.!2?!#"RDX!.4)!;<)!2)/3%4.!./'!$%&!*+"*F!

! 7.,.580,!'%$%5!.855!$%52)/3%4.%.!>%/12?-0!2?!S+!.4)!./'!,=0!*+"+F!

7%!)%12%4.8A%!2)/3%4.!;<)!$%.,53%),$!(=$0%.!1,'.!<A%)184.!-%$,-!<A%)!$%!/584,!$%52)/3%4.%-1!
;8-,-18%)8-0F!!

!

.-"1,%,#3-'?(#=1,#!2.1(#'BCD'EFG'67:7'GEH'IJK'67:6'

7%!(8;/0,$!<A%)184.!;<)!%-!<A%)184.580!25,-%)8-0!;<)!2)/3%4.%.!I=5.=)!1/'!.855ABC.;,4./)!*++E9"*!1/'!
81&%-1B..1!/'!%);/)$%)580,!(%15=.!;,..,1F!!

!

'



! X#"$!

'

*$#+,#0"-1,!('(*+,),+"+"-',#$%'?0)0=.-$/"*+"+>'*01+0-'2$%'+,11)34+5(*+$-'
67789:6'

! G)8A,!$%52)/3%4.!'%$!1.<$!,A!%C.%)-!;8-,-18%)8-0!

! f)580,!1.<))%!.)B;;,)!'%$!1,'.580,!8-.)%11%),$%!8-A?-,)%!/&:!,4.<)%)!;)?-!;),';<)!,55.!4=5.=)9D!
;<)%.,019!/&:!=-0$/'158A!dd!>%-/';<).1!A8$!.A?!.855;B55%-!'%$!&8)4,!S+!$%5.,0,)%!2%)!.855;B55%F!

! _Q$580D!,-AB-$,)AB-580!/&:!=22$,.%),$!:%'18$,!KcccF0=5512,-01'/$%55%-F8-;/L!/&:!<A)80,!
$808.,5,!25,..;/)'%)!1/'!.!%C!;58&4)D!U/=_=(%!/&:!N,&%(//4!

! 7.<$3,!,-AB-$,-$%.!,A!>=5512?-01!4/''=-1!A8).=%55,!.=)81.(Q)?!KcccF0=5512,-0F8-;/L!0%-/'!
1,',)(%.%!'%$!$%-!6;Q1814,6!.=)81.(Q)?-F!

! I/-.,4.,!&%-.),5,!,4.<)%)!2%)1/-580%-!/&:!=22)B..:?55,!%-!(),!)%5,.8/-!.855!A84.80,!,4.<)%)!
8-/'!;<)%.,019!/&:!;<)%-8-0158AF!!

! I/''=-8&%),!'%$!5/4,59D!)%08/-,59!/&:!-,.8/-%55!'%$8,!!

! 7.<$3,!$%!8-A?-,)%!/&:!;<)%.,0,)%!1/'!A855!$)8A,!2)/3%4.!%55%)!A%)41,':%.!8-/'!4=5.=)!!

M?5\!1.),.%0825,-%-1!;%'!'?5\!,L!7.),.%0825,-1'?5!"F!7,'/)$-,!/&:!(8$),!.855!,..!0<),!$%!5/4,5,!
4=5.=),4.<)%)-,!1Q-580,!;<)!/584,!8-.)%11%-.%)D!(L!7.),.%0825,-1'?5!*F!e4,!8-.)%11%.!;<)!/584,!4=5.=)%55,!
,4.8A8.%.%)!:/1!1?AB5!=-0!1/'!0,'',5!8!4/''=-%-D!&L!7.),.%0825,-1'?5!R!><),!>=5512?-01!4/''=-!
4B-$!1/'!$%-!4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)D!$L!7.),.%0825,-1'?5!W!O..!;8--,!%-!,)%-,!;<)!
4=5.=)!1/'!4,-!;<)%-,!,55,!(/%-$%!8!4/''=-%-!1,'.!%L!7.),.%0825,-1'?5!X!O..!=.A%&45,!%-45,D!1-,((,!
/&:!%;;%4.8A,!,$'8-81.),.8A,!AB0,)!'%55,-!4/''=-%-!/&:!,-$),!8-.)%11%-.%)!1/'!%C%'2%5A81!JB1.),!
><.,5,-$1)%08/-%-F!

N8-,-18%)8-0\!0%-/'!%-!4/''=-,5!8-1,.1!2?!R++!+++!4)!2%)!?)!;)/'!"!,=0!*+"+F!!

OA),22/).%)8-0\!0%-/'!4/-.8-=%)580,!'<.%-!8!2)/3%4.%.1!1.Q)0)=22!K8!$,015B0%.!A8$!%..!*+9.,5!.855;B55%-L!
1,'.!8-;/)',.8/-!A8$!2/58.814,!'<.%-F!7%$,-!,=0=1.8!*++E!:,)!BA%-!),22/).%)8-0!14%..!8-/'!$%-!14!
1.),.%080)=22%-!'%$!)%2)%1%-.,-.%)!;)?-!4/''=-%-!/&:!I/-1.9!/&:!4=5.=)=.A%&458-0D!JB1.),!
><.,5,-$1)%08/-%-F!N)/'!',3!*+"+!B)!2)/3%4.%.1!;/)'%55,!1.Q)0)=22!O[F!G814=118/-%)!/'!,..!:,)!-?0/-!
;/)'!,A!2)/3%4.0)=22!1,'.!%-!4/''=-,5.!/&:!)%08/-,5.!;<),-4),$!1.),.%080)=22!:,)!BA%-!2?(<)3,.1F!
7.),.%0825,-%-!;<)!2)/3%4.!I=5.=)!1/'!.855ABC.;,4./)!*++E9"*!,-./01!,A!IN!"#!$%&%'(%)!*++#F!H%15=.!/'!
;8-,-18%)8-0!,A!2)/3%4.5%$,).3B-1.!;8--1!./'!R"!/4./(%)!*+"+F!!!

*$-+5(++(='A"2*-,)#,#!'()'="1.-$/"*+'

N<)!;=551.B-$80,!2)/3%4.(%14)8A-8-0,)!1%!$8,)8%!%55%)!cccF0=5512,-01'/$%55%-F8-;/F!

=JLMDENJFGO'!PLLQMRSTQHEIJLLJS'

>=5512?-01'/$%55%-!B)!%..!5,(/),./)8='!;<)!-Q,!1B..!,..!1%!2?!/&:!,)(%.,!'%$!4=5.=)F![.0?-012=-4.%-!B)!
$%-!'8-$)%!4/''=-%-!$B)!>=5512?-01!4/''=-!B)!'/$%55%-1!;Q1814,!-,A!/&:!$B)!
cccF0=5512,-01'/$%55%-F8-;/!B)!'/$%55%-1!2)8'B),!=.?.)84.,$%!0)B-11-8..F!P)/3%4.%.1!'?5!B)!,..!
(%14)8A,!>=5512?-01!4/''=-!1/'!%-!1?!2,11!,..),4.8A!/&:!8-.)%11,-.!25,.1!,..!$%-!-%0,.8A,!128),5!1/'!
4/''=-%-!B)!8--%!8!4,-!()Q.,1F!H?$%!A,$!0B55,-$%!(%;/54-8-01'B-0$D!1/&8/%4/-/'814,!=.',-8-0,)!
/&:!13B5A(85$F!!

M?5\!O..!'%$!>=5512?-01!4/''=-!1/'!=.0?-012=-4.!/&:!;<)=.1B..-8-0!1,'',-;<),!%);,)%-:%.%)!;)?-!
,)(%.%.!'%$!4=5.=)!1/'!1,':B551=.A%&458-0F!7,'.580,!%);,)%-:%.%)!14,55!0%-%),581%),1!8!$%-!
=.1.)B&4-8-0%-!,..!,-$),!'8-$)%!4/''=-%)!8!;),';<)!,55.!JB1.),!><.,5,-$1)%08/-%-!;8--%)!$%.!
,-AB-$(,).F!M?5%.!4-Q.%)!,-!.855!,L!1.),.%0825,-1'?5!R\!><),!>=5512?-01!4/''=-!4B-$!1/'!$%-!
4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)!1,'.!(L!1.),.%0825,-1'?5!XF!O..!=.A%&45,!%-45,D!1-,((,!/&:!
%;;%4.8A,!,$'8-81.),.8A,!AB0,)!'%55,-!4/''=-%-!/&:!,-$),!8-.)%11%-.%)!1/'!%C%'2%5A81!JB1.),!
><.,5,-$1)%08/-%-F!!

N8-,-18%)8-0\!%3!-?0/-!%0%-!;8-,-18%)8-0!$?!$%52)/3%4.%.!%-$,1.!;<)=.1B..%)!,)(%.1.8$!/&:!%-!'8-$)%!
4/1.-,$!;<)!$/'B--,'-!K&8)4,!R++!4)!d!?)L!

OA),22/).%)8-0\!1,'',!1/'!=-$%)!:=A=$2)/3%4.%.F!



! Z#"$!

=JLMDENJFGO'.USGE%JGDVU'

G%-!5/4,5.!0%-%)%),$%!4=5.=)%-!:,)!;?..!%..!,55.!1.<))%!=.)Q''%!8!4=5.=)2/58.84%-F!P?!-,.8/-%55!-8A?!
A%)4,)!1.,)4,!2)/&%11%)!;<)!,..!$%&%-.),581%),!4=5.=)%-!/&:!;<),!=.!'%$%5!/&:!8-8.8,.8A!2?!)%08/-,5!/&:!
5/4,5!-8A?F!G%-!-,.8/-%55,!4=5.=)=.)%$-8-0%-!;<)%15?)!.855!%C%'2%5!,..!4=5.=)%-!14,55!)%08/-,581%),1!A8,!
$%-!14!P/).;<53'/$%55%-F!!

7,'.8$80.!1/'!'%$%5!14,55!;<)$%5,1!.855!)%08/-%)!/&:!4/''=-%)!(%:<A%)!$%.!(Q00,1!=22!4=-14,2!8-/'!
$%-!%0-,!/)0,-81,.8/-%-F!I=-14,2!;<)!,..!(Q00,!%-!(%1.B55,)4/'2%.%-1D!,..!5Q;.,!4=5.=)%-!.855!%-!
1.),.%0814!=.A%&458-01;)?0,!/&:!,..!'<.,!$%!-Q,!4),A!/&:!(%:/A!;)?-!8-A?-,)%!/&:!/'08A,-$%!1.)=4.=)%)!
1/'!14,2,1!8!%..!,55.!'%)!4/'25%C.!/&:!=.',-,-$%!4=5.=)9!/&:!1,':B55158AF!!

T!$%-!-Q,!18.=,.8/-%-!/&:!8!$%!-Q,!0)B-11-8..!1/'!(Q001!=22D!:,)!>=551?-01'/$%55%-!(?$%!ABC.!;),'!/&:!
(<)3,.!,..!:8..,!18-!)/55!,..!,0%),F!N),';<)!,55.!2?!5/4,5!/&:!)%08/-,5!-8A?D!'%-!BA%-!1/'!%-!'<3580!
-,.8/-%55!,4.<)!;<)!,..!$814=.%),!4=5.=)%-1!)/55!8!'8-$)%!4/''=-%)!/&:!5,-$1(Q0$%-1!'<3580:%.%)!,..!
:8..,!-Q,!1B..!,..!,)(%.,!/&:!1%!2?!4=5.=)F!!

G%52)/3%4.%.!A855!2?!%..!?.%)4/'',-$%!1B..!,-AB-$,!4/''=-%-1!./'',!;,1.80:%.%)!1/'!%-!)%1=)1F!
`/4,5,!4=5.=),4.<)%)!/&:!8-.)%11%),$%!(3=$1!8-!.8551,'',-1!'%$!2)/;%118/-%55,!4=5.=),4.<)%)!;<)!,..!
=-$%)!%-!5B-0)%!.8$!K2)%5!"!./'!S!A%&4/)L!A81.,1!8!5/4,5%)-,F!G%51!;<)!,..!=.;<),!18-!%0%-!4=5.=)!/&:!$%51!
;<)!,..!12)8$,!4=-14,2!4)8-0!:=)!4=5.=)!4,-!(8$),!.855!=.A%&458-0!;<)!'8-$)%!4/''=-%)F!O..!4/''=-%-!
1.?)!AB)$!;<)!$%--,!.Q2!,A!4=-14,219!/&:!4=5.=)2)/3%4.!(<)!4=--,!2?A%)4,!4/''=-%-1!13B5A(85$!/&:!
BA%-!1.<$3,!%0-,!8-8.8,.8A!;<)!(5,-$!,--,.!=-0$/',)!8!4/''=-%-F!!

P,-./M%.)8,!0%-/';<)1!8!-B),!1,',)(%.%!'%$!2,).-%)1!8-/'!$%52)/3%4.%.!I=5.=)1.),.%0814.!'/.8A%),$%!
=22$),0F!M?5%.!B)!,..!=-$%)!:<1.%-!*+"+!0%-/';<),!%-!'8-$)%!A%)18/-!'%$!'%$%5!;)?-!$%.!
4=5.=)1.),.%0814,!=22$),0%.!;<)!,..!=-$%)!:<1.%-!*+""!0%-/';<),!$%.!;<)1.,!1.%0%.!,A!P,-./M%.)8,!8!
1./)!14,5,F!!

M?5\!O..!A,),!%-!,4.8A!2,).!8!1A%-14,!'8-$)%!4/''=-%)1!,)(%.%!'%$!4=5.=)!1/'!.855ABC.;,4./)!;<)!,..!
;<)B-$),!$%-!4/''=-,5,!13B5A(85$%-F!M?5%.!4-Q.%)!,-!.855!,L!7.),.%0825,-1'?5!"F!7,'/)$-,!/&:!(8$),!.855!
,..!0<),!$%!5/4,5,!4=5.=),4.<)%)-,!1Q-580,!;<)!/584,!8-.)%11%-.%)D!(L!7.),.%0825,-1'?5!*F!e4,!8-.)%11%.!;<)!
/584,!4=5.=)%55,!,4.8A8.%.%)!:/1!1?AB5!=-0!1/'!0,'',5!8!4/''=-%-D!&L!7.),.%0825,-1'?5!R!><),!
>=5512?-01!4/''=-!4B-$!1/'!$%-!4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)!1,'.!$L!
7.),.%0825,-1'?5!W!O..!;8--,!%-!,)%-,!;<)!4=5.=)!1/'!4,-!;<)%-,!,55,!(/%-$%!8!4/''=-%-F!!

N8-,-18%)8-0\!8!$,015B0%.!:,)!%..!)%08/-,5.!=.A%&458-011.<$!%):?558.1!/'!W++!+++!4)/-/)!;<)!$%.!;<)1.,!
1.%0%.!=-$%)!:<1.%-!*+""F!M?5%.!(<)!A,),!,..!1<4,!'%)!1.<$!;)?-!-,.8/-%55,!/&:!%=)/2%814,!4B55/)F!!

OA),22/).%)8-0\!2)/3%4.%.!14,55!15=.),22/).%),1!.855!JB1.),!><.,5,-$1)%08/-%-1!4=5.=)1%4)%.,)8,.!R"!
',)1!*+"RF!!

=JLMDENJFGO'.DENJFG'WUDIUT'

Z..!.A?$%5,.!$%52)/3%4.!1/'!(%1.?)!$%51!,A!2)%58'8-B).!?..,!14!J,)$,01;%1.8A,5%)!/&:!$%51!%-!14!
J,)$,01',-8;%1.,.8/-F!!

T!%-!J,)$,01;%1.8A,5!;?)!'%$(/)0,)%-!13B5A!'<3580:%.!,..!A81,!=22!2)/;%118/-%55!4=5.=)!8!18..!%0%.!
:%'F!7/'!1.<$!;<)!2)/&%11%-!;8--1!'%$%5!;)?-!4/''=-%-D!:3B52!'%$!',)4-,$1;<)8-0!/&:!.8550?-0!
.855!4)%,.8A,!=.A%&458-011,'.,5F!T!%-!;%1.8A,5!1?!(3=$1!%-!2)/;%118/-%55!4=5.=),4.<)!8-!/&:!
'%$(/)0,)%-!0<)!584,!'Q&4%.!4=5.=)!13B5AF!Z;.%)!.A?!,-1<4-8-01)=-$/)!'%$!1,'',-5,0.!"W!
1<4,-$%!8!?5$),)-,!;)?-!"W!.855!E+!?)!A,5$%1!?..,!=.F!!

a,',)-,!B)!A8$,!/&:!A,)3%!;%1.8A,5!,-2,11,1!%;.%)!$%-!1/'!,-1<4.1!(%:/A!/&:!.,-4,)F!
>=5512?-01!4/''=-!1.<$%)!'%$!%)1B..-8-0!.855!4=5.=),4.<)%-!1/'!(3=$1!8-D!1.<$!8!,)(%.%.!
8-;<)!;%1.8A,5%-!/&:!'%$!$/4='%-.,.8/-!=-$%)!;%1.8A,5%-!/&:!%-!%-45,)%!=.AB)$%)8-0F!!

NQ),!1.Q&4%-!:,)!0%-/';<).1!=-$%)!*++g!/&:!1/'',)%-!*+"+F!NQ),!;%1.8A,5%)!14,55!0%-/';<),1!
=-$%)!:<1.%-!*+"+F!7,'',-5,0.!:,)!*#+!(%1<4,)%!$%5.,08.!A,),A!%-!1./)!'B-0$!=-$%)!R+!?)F!7%!
BA%-!cccF0=5512,-01'/$%55%-F8-;/!/&:!>=5512?-01'/$%55%-!2?!N,&%(//4!;<)!4/''%-.%),)!/&:!
'%$8,),22/).%)8-0F!!

[-$%)!1/'',)%-!*+"+!'%$!1.<$!,A!$%!14!P8&&/5/I=5.=)[.A%&45,)-,!1,'5,$%1!BA%-!',.%)8,5!8-!.855!$%-!
14!J,)$,01',-8;%1.,.8/-%-F!M,-8;%1,.,.8/-%-!14,55!A,),!%..!13B5A1.B-$80.!4/-1.-B)580.!A%)4!1/'!2?!/584,!
1B..!(%14)8A%)!4/''=-%-1!A,)$,0F!a%1=5.,.%.!4/''%)!,..!2)%1%-.%),1!A,)3%!A%&4,!;)/'!*#!1%2.%'(%)!



! _#"$!

*+"+!A8,!:%'18$,-!cccFA,)$,0F8-;/F!M,)4-,$1;<)8-0!;<)!$%52)/3%4.%.!14%)!BA%-!A8,!%-!?..,!'%.%)!
6)%45,'5,C6!2?!5,$,-!A8$!Z*+\,-F!!

M?5\!O..!=-$%)1<4,!'<3580:%.%-!;<)!4/''=-%-!,..!$)8A,!4=5.=)2)/3%4.!$B)!',-!BA%-!2)/$=&%),)!/&:!2?!
,55,!/2%),.8A,!-8A?%)!$)8A%)!4=5.=)2)/3%4.F!N/4=1!B)!2?!=-0$/',)!/&:!-Q,!1B..!,..!.B-4,!4)8-0!4=5.=)!/&:!
4=5.=),4.8A%.%)F!M?5%.!4-Q.%)!,-!.855!,L!7.),.%0825,-1'?5!"F!7,'/)$-,!/&:!(8$),!.855!,..!0<),!$%!5/4,5,!
4=5.=),4.<)%)-,!1Q-580,!;<)!/584,!8-.)%11%-.%)D!(L!7.),.%0825,-1'?5!*F!e4,!8-.)%11%.!;<)!/584,!4=5.=)%55,!
,4.8A8.%.%)!:/1!1?AB5!=-0!1/'!0,'',5!8!4/''=-%-D!&L!7.),.%0825,-1'?5!R!><),!>=5512?-01!4/''=-!
4B-$!1/'!$%-!4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)!1,'.!$L!7.),.%0825,-1'?5!W!O..!;8--,!%-!,)%-,!
;<)!4=5.=)!1/'!4,-!;<)%-,!,55,!(/%-$%!8!4/''=-%-F!

N8-,-18%)8-0\!%):?558.!2)/3%4.1.<$!;)?-!JB1.),!><.,5,-$1)%08/-%-1!=.A%&458-01'%$%5!/'!**X!+++!4)/-/)F!
G%5,)!,A!2)/3%4.%.!;8-,-1%)-,1!BA%-!0%-/'!%..!1.<$!/'!*#!X++!4)/-/)!;)?-!$%52)/3%4.%.!G811%4.8/-!
7/'',)4/'2%.%-1!K1%!-%$,-LF!!

OA),22/).%)8-0\!2)/3%4.%.!14,55!,A),22/).%),1!.855!JB1.),!><.,5,-$1)%08/-%-!R"!/4./(%)!*+"+F!a,22/).!
;)?-!$%!;Q),!A,)$,01;%1.8A,5%)!1/'!B--=!%3!B)!0%-/';<)$,!4/'25%..%),1!8--,-!R"!$%&!*+"+F!!!

=JLMDENJFGO'!JEQMRST'

>%/12?-0!B)!%..!61Q1.%)2)/3%4.6!.855!P)/3%4.!J,)$,0!'%$!;/4=1!2?!%1.%.814,!5B)/2)/&%11%)!8-/'!
>=5512?-01!4/''=-1!:<01.,$8%14/5,D!>=551.%-114/5,-!/&:!'%$%5!:,)!1<4.1!;)?-!74,2,-$%!74/5,D!
4=5.=))?$%.F!M?5%.!A,)!,..!'%$!1.<$!,A!=-0$/',)!=-$%)1<4,!/&:!4/-1.-B)580.!(%14)8A,!>=5512?-01!
4/''=-1!A,)$,0F!

T!%..!8-8.8,5.!5B0%!14=55%!BA%-!$%-!,A!>=551.%-114/5,-!=22,)(%.,$%!4/-.,4.%-!'%$!>)<-5,-$!;<),1!8-F!P?!
0)=-$!(5F,F!,..!%-!,A!-Q&4%52%)1/-%)-,!15=.,.!18-!,-1.B55-8-0!/&:!2)/3%4.%.!8-.%!;8&4!;=55.!%C.%)-.!1.<$!;<)!
$%!(=$0%.%),$%!"WE!X++!4)/-/)!;/4=1%),$%1!2)/3%4.%.!;=55.!=.!2?!>=5512?-01!4/''=-F!!

7%!cccF0=5512,-01'/$%55%-F8-;/!;<)!2)%1%-.,.8/-1.%C.!1/'!2)%1%-.%),$%1!8!,-15=.-8-0!.855!2)/3%4.%.!
;8-,5!8!,-15=.-8-0!.855!$%-!14!P//5$,0%-!2?!>=551.%-114/5,-!1,'.!cccF0=5512,-01'/$%55%-F8-;/!;<)!
1.855(85$19!/&:!A8$%/$/4='%-.,.8/-!1,'.!,).84%5!;)?-!M,)8%1.,$1.8$-8-0%-F!!

M?5\!O..!14,2,!1,'A%)4,-!'%55,-!/584,!2,).-%)1!8-/'!4/''=-%-!/&:!14,2,!=-$%)1<4,-$%!
4=5.=)2)/3%4.!'%$!;/4=1!2?!5B),-$%F!M?5%.!4-Q.%)!,-!.855!1.),.%0825,-1'?5\!RL!><),!>=5512?-01!4/''=-!
4B-$!1/'!$%-!4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)F!

N8-,-18%)8-0\!>%-/'!2)/3%4.1.<$!/'!S+!+++!4)/-/)!;)?-!74,2,-$%!14/5,D!4=5.=))?$%.!

OA),22/).%)8-0\!%-!),22/).%)8-0!:,)!14)8A8.1!'%$!1.<$!,A!4=5.=)=.A%&45,)%D!)%4./)!/&:!$%5.,0,-$%!
4/-1.-B)F!a,22/).%-!14,55!148&4,1!8-!.855!4=5.=))?$%.!1%-,1.!R"!/4./(%)!*+"+F!!

'

=JLMDENJFG'O'*PLGPDQGDUGJTVQFG'HEGVWJDUIJ'PMMIDUTO'!PLLQMRSTQHEIJLLJS'

O..!'%$!1.<$!,A!;Q),!4=5.=)/)0,-81,.8/-%)!0%-/';<),!%..!=22$),0!;<)!,..!0%-/';<),!/&:!0%!/11!8-!%..!AB5!
8$%-.8;8%),.!'%-!$?580.!=-$%)1<4.!4=5.=)1.),.%0814.!/')?$%\!=.(85$-8-0!;<)!2/58.84%)!/&:!:<0)%!
.3B-1.%'B-!8!'8-$)%!4/''=-%)F![22$),0%.!1.)B&4%)!180!;)?-!*+"+9"*F!G%52)/3%4.%.!(58)!BA%-!%..!
2?0?%-$%!2)/3%4.!8-/'!P,-./M%.)8,D!1%!/A,-F!!

P,).-%)1!4/''%)!;)?-!%-!'B-0$!4=5.=)/')?$%-!8!)%08/-%-!/&:!:,)!,55,!%..!.Q$580.!4=5.=)(%0)%22!/&:!B)!
AB5!8-;<)1.?$$,!'%$!'<3580:%.%)-,!,..!14,2,!4=5.=)!1/'!.855ABC.;,4./)!8!'8-$)%!4/''=-%)\!

! >h_hHhah>!d!_)%!=-0,!14)8(%-.%)!1/'!,)(%.,)!'%$!.%C.!/&:!2/%18F!74)8A%)!(5,!;<)!O;./-(5,$%.!
/&:!4=5.=).8$14)8;.%)F!O4.8A,!8!%-!-,.8/-%55!$%(,..!/'!4=5.=)!/&:!4/-1.F!

! *W!IA,$),.!d!7A%)80%1!'8-1.,!$,-11&%-!1/'!$)8A1!,A!>=-!`=-$!1/'!A,)8.!,4.8A!4/)%/0),;!8!<A%)!
R+!?)!/&:!(5F,F!:,)!$%-!14!1.,.580,!8-4/'1.0,),-.8-!K64/-1.-B)15<-6L!;<)!18-,!(%.Q$,-$%!
8-1,.1%)!8-/'!4=5.=)/')?$%.F!b/((,)!'Q&4%.!8-/'!)%08/-%-!/&:!:,)!%..!1./).!8-.%)-,.8/-%55.!
4/-.,4.-B.F!!

! J%)Q!72%&8,5!O).1!d!G%5!8!%..!8-.%)-,.8/-%55.!-B.A%)4!1/'!3/((,)!'%$!;=-4.8/-1-%$1,..,!
2)/;%118/-%55,!4=5.=),4.<)1!)B..80:%.%)F!

! N/)',4,$%'8-!d!Z;.%)0Q'-,18,5!14/5,!2?!a<)1.),-$1/')?$%.!8!`8$4<28-0!1/'!3/((,)!'%$!
4/-1.:,-.A%)4!/&:!$%180-F!!



! ^#"$!

[22$),0%.!2?(<)3,1!=-$%)!A?)%-!*+"+F!_A?!8-;/)',.8/-1'<.%-!:,)!0%-/';<).1!'%$!JB1.),!
><.,5,-$1)%08/-%-!=-$%)!3=-8!/&:!,=0=1.8!*++gF!_A?!:%5$,014/-;%)%-1%)!B)!0%-/';<)$,D!S!/&:!#!
/4./(%)!*++g!1,'.!*+!.855!*"!3,-=,)8!*+"+!$?!BA%-!2,).-%)1!;8&4!'<3580:%.!,..!.)B;;,!$%!S+9.,5%.!8-(3=$-,!
4=5.=),4.<)%)!;)?-!4/''=-%-F!!

M?5%.!B)!,..!2)%58'8-B).!0%-/';<),!%-!2)/AA%&4,!"W!.855!*+!-/A%'(%)!*+"+!.8551,'',-1!'%$!5/4,5,!
4=5.=),4.<)%)!/&:!5B'2580,!%C.%)-,!1,',)(%.12,).-%)1F!M?5%.!B)!,..!1%$,-!'%$!1.<$!,A!)%1=)1%)!8-/'!
$%52)/3%4.!P,-./M%.)8,!0%-/';<),!1.<))%!1,.1-8-0,)!:<1.%-!*+""!1,'.!:<1.%-!*+"*F!7,'.,5!:,)!BA%-!
;<).1!1%$,-!:<1.%-!*++E!'%$!*W!IA,$),.!/'!,..!$%!4/''%)!,..!:,!$%5,)!,A!18-!2%)',-%-.,!A%)41,':%.!
8!4/''=-%-!./'!*+"*F!!

T!(=$0%.%-!;<)!2)/3%4.%.!;8--1!BA%-!1.<$!;<)!,..!1<4,!%C.%)-,!'%$%5!;)?-!;),';<)!,55.!Z[F!*W!IA,$),.1!
2)/$=&%-.!:,)!;?..!8!=22$),0!,..!.,!4/-.,4.!'%$!4=--80,!2%)1/-%)!;<)!,..!1<4,!2)/3%4.1.<$F!7%-,1.%!
4/-.,4.%-!A,)!'%$!O--84,!7.)<'(%)0D!-,.8/-%55!%C2%).!8!4=5.=);)?0/)!A8$!4/''8118/-%-!1/'!BA%-!
,)(%.,)!A8$!JB1.),!><.,5,-$1)%08/-%-D!*+!,=0=1.8!*+"+F!!

M?5\!O..!;<),!1,'',-!5/4,5!4=-14,2!/&:!4=5.=)!'%$!2)/;%118/-%55!4=5.=)!'%$!;/4=1!2?!5B),-$%!/&:!
4=5.=)!1/'!.855ABC.;,4./)F!M?5%.!4-Q.%)!,-!.855!1,'.580,!,A!1.),.%0825,-%-1!;%'!'?5\!,L!7.),.%0825,-1'?5!"F!
7,'/)$-,!/&:!(8$),!.855!,..!0<),!$%!5/4,5,!4=5.=),4.<)%)-,!1Q-580,!;<)!/584,!8-.)%11%-.%)D!(L!
7.),.%0825,-1'?5!*F!e4,!8-.)%11%.!;<)!/584,!4=5.=)%55,!,4.8A8.%.%)!:/1!1?AB5!=-0!1/'!0,'',5!8!
4/''=-%-D!&L!7.),.%0825,-1'?5!R!><),!>=5512?-01!4/''=-!4B-$!1/'!$%-!4/''=-!$B)!$%.!1,.1,1!2?!
4=5.=),4.8A8.%.%)D!$L!7.),.%0825,-1'?5!W!O..!;8--,!%-!,)%-,!;<)!4=5.=)!1/'!4,-!;<)%-,!,55,!(/%-$%!8!
4/''=-%-!1,'.!%L!7.),.%0825,-1'?5!X!O..!=.A%&45,!%-45,D!1-,((,!/&:!%;;%4.8A,!,$'8-81.),.8A,!AB0,)!
'%55,-!4/''=-%-!/&:!,-$),!8-.)%11%-.%)!1/'!%C%'2%5A81!JB1.),!><.,5,-$1)%08/-%-F!
!
N8-,-18%)8-0\!1,'.580,!;%'!2,).-%)1!:,)!.8551,'',-1!(%A853,.1!R++!+++!4)!2%)!?)!*+"+!./'!*+"*!;)?-!
JB1.),!><.,5,-$1)%08/-%-1!1.<$!I=5.=)1.),.%0814.!'/.8A%),$%!=22$),0F!!

OA),22/).%)8-0\!),22/).%),1!4/-.8-=%)580.!.855!)%08/-%-!'%$!1.<$!,A!)%08/-%-1!$%;8-8%),$%!-Q&4%5.,5!/&:!
'%$!,)(%.1'<.%-!'%55,-!)%12%4.8A%!2,).-%)1!

=JLMDENJFGO'=VQQJFGVES2EHHUD*EHMJGJSQ'QGJT':'X=2*:Y'

O..!'%$!1.<$!,A!4/''=-%)!8!)%08/-%-!1/'!:,)!,)(%.%.!'%$!1/'',),)(%.,-$%!=-0$/',)!8-/'!
4=5.=)/')?$%.!1,'.!4/''=-%)!1/'!B)!8-.)%11%),$%!,A!,)(%.%.D!4/)$8-%),!0%-/';<),-$%!/&:!
%);,)%-:%.%)F![-$%)!1/'',)%-!*+"+!1,'',-1.B55$%1!%);,)%-:%.%)!;)?-!;Q),!/584,!4=5.=)2)/3%4.\!
P8&&/5/I=5.=)[.A%&45,)%!8!>=5512?-01!4/''=-D!>),;;8..8!M,)8%1.,$D!I=5.=)5,((!2?!74<A$%!4/-1.%-:%.!
/&:!$%!=-0,1!1/'',),4,$%'8!2?!I/-1.%28$%'8-!8!><.%(/)0F!
7,'.580,!2)/3%4.!/&:!,-58.,$%!=-0$/',)!0%-/';<)$%!BA%-!%-!2)%1%-.,.8/-!,A!)%1=5.,.%.!8!1,'(,-$!'%$!
$%-!)%08/-,5.!1.<..,$%!I=5.=)4,5,1%.!8!><.%(/)0D!"*!,=0=1.8!*+"+!'%$!<A%)!W++!(%1<4,)%F!!
G/4='%-.,.8/-%-!:,)!1,'',-1.B55.1!.855!%-!),22/).!,A!Z'',!V/)4:855!;)?-!$%!;Q),!/584,!2)/3%4.%-!/&:!
2)%1%-.%),1!'%$!%..!0%'%-1,'.!1%'8-,)8%!'%$!8-(3=$-,!8-.)%11%),$%!4/''=-%)!/&:!2,).-%)1!W!
/4./(%)!*+"+!8!M,)8%1.,$F!N)/'!*+!1%2.%'(%)!*+"+!$81.)8(=%),1!BA%-!$%-!15=.085.80,!),22/).%-F!!
P)/3%4.%.!5%$1!;/)'%55.!,A!I/-1.%28$%'8-F!!
!
M?5\!,..!=.(Q.,!%);,)%-:%.%)!8-/'!=-0$/'14=5.=)/')?$%.!/&:!12)8$,!%);,)%-:%.%)-,!.855!,-$),!
2,).-%)1F!M?5%.!4-Q.%)!,-!.855!,L!7.),.%0825,-1'?5!*F!e4,!8-.)%11%.!;<)!/584,!4=5.=)%55,!,4.8A8.%.%)!:/1!
1?AB5!=-0!1/'!0,'',5!8!4/''=-%-D!(L!7.),.%0825,-1'?5!R!><),!>=5512?-01!4/''=-!4B-$!1/'!$%-!
4/''=-!$B)!$%.!1,.1,1!2?!4=5.=),4.8A8.%.%)!1,'.!&L!7.),.%0825,-1'?5!X!O..!=.A%&45,!%-45,D!1-,((,!/&:!
%;;%4.8A,!,$'8-81.),.8A,!AB0,)!'%55,-!4/''=-%-!/&:!,-$),!8-.)%11%-.%)!1/'!%C%'2%5A81!JB1.),!
><.,5,-$1)%08/-%-!
!
N8-,-18%)8-0\!I/-1.%28$%'8-!:,)!%):?558.!)%08/-,5.!1.<$!2?!"E+!+++!4)/-/)!A,),A!>=5512?-01!4/''=-!
%):?558.!*#!X++!4)/-/)!8-/'!),',)-,!;<)!P8&&/5/I=5.=)[.A%&45,)-,F!!
!
OA),22/).%)8-0\!I/-1.%28$%'8-!,-1A,),)!;<)!,..!1,'',-1.B55,!%-!),22/).!.855!JB1.),!><.,5,-$1)%08/-%-!
1%-,1.!R"!-/A%'(%)!*+"+F!!

!

)"-*2(%?"+"-'%"='2."@,5,*('%&1!-0.."-'

! [-$%)!1/'',)%-!*++g!,-58.,$%1!"+!14!P8&&/5/I=5.=)[.A%&45,)%!KPI[L!;<)!,..!=.;<),!,4.8A.%.%)!
8!%-580:%.!'%$!4/''=-%-!1.),.%0825,-!;<)!I=5.=)!1/'!.855ABC.;,4./)F!PI[!,-58.,$%1!1/'!
;%)8%,)(%.,-$%!=-0$/',)!=-$%)!g+!.8'',)!2%)!=-0$/'F!a%1=)1%)!.855!2)/3%4.%.!4/'!(5,-$!



! =#"$!

,--,.!;)?-!I=5.=)![-0$/'D!I=5.=)!8!JB1.F!G%.!%C.),!1.<$%.!'<358003/)$%!,..!$%.!)%5,.8A.!1./),!
,-.,5%.!=-0$/',)!,-58.,$%1F!

! T!,-15=.-8-0!.855!2)/3%4.!^%)!-/A!*++g!,-58.,$%1!;%'./-!14!7%-8/)I=5.=)[.A%&45,)%!;)?-!^/A,!TN!
1/'!AB)$,)!/&:!0=8$%)F!^/A,!TN!;8&4!BA%-!$%.!<A%)0)82,-$%!,-1A,)%.!;<)!',)4-,$1;<)8-0F!!

! [-$%)!1/'',)%-!*+"+!,-58.,$%1!"W!PI[!;<)!,..!=.;<),!,)(%.%!8-/'!),',)-,!;<)!$%52)/3%4.!
P)/3%4.!J,)$,0!/&:!$%-!14!J,)$,01',-8;%1.,.8/-%-F!T!/&:!'%$!(5,-$!,--,.!$%52)/3%4.%.!
G811%4.8/-!7/'',)4/'2%.%-1!1.%0!"D!4=-$%!%..!)%5,.8A.!1./).!,-.,5!=-0$/',)!,-58.,1F!!

!

Z)-,!(')"-*2(%?"+"-'

! _%C.4,'2F!P/%184AB55!2?!J%),!',0,18-!'%$!2/%.%)!;)?-!7A%)80%!/&:!Y/)0%!1,'.!PI[!*++gD!g!
3=58!*++gF!S+!(%1<4,)%F!!

! P8&&/5/I=5.=)[.A%&45,)-,!*++g!,-1A,),$%!;<)!,..!;8-,-18%),!/&:!',)4-,$1;<),!$%-!
;Q)A%)4%)8%.!I=5.=)4),;.(/'(%-!8!,-15=.-8-0!.855!^/A,!)8$$,)A%&4,1!*+9?)13=(85%='!
.8551,'',-1!'%$!><.%(/)01!;Q)A%)4%)8;,()84!'%$!%-!(=$0%.!/'!R+!+++!4)/-/)D!""!3=58!*++g!

! ><.,!^/5'%!/-!i:%%51!K=./':=1(8/L!0%-/';<)$%1!=-$%)!1/'',)%-!*++g!,A!.A?!-Q,!
4=5.=)2)/3%4.5%$,)%!/&:!8!1,',)(%.%!'%$!V5,118&!V,)!i%%4!K&8)4,!""+!(85,)!/&:!W++!(%1<4,)%!
.855!(8/-LF!P)/3%4.%.!1.<..,$%1!%4/-/'814.!KW!+++!4)/-/)L!1,'.!'%$!,)(%.1.8$!K'<.%-!'%$!(5,!
><.%(/)01!;85';%1.8A,5!/&:!4=5.=)4/-1=5%-.%)!8!JB1.),!><.,5,-$1)%08/-%-LF!!

! 7,',)(%.%!'%$!a841=.1.B55-8-0,)D!JB1.),!><.,5,-$1)%08/-%-!/&:!^/A,!TN!4)8-0!$%-!'/(85,!
4/-1.:,55%-!/&:!4/-1.2)/3%4.%.!^%)!,A!Y%c!U/)494/-1.-B)%-!V,-$8&%!H)%8.jD!-/A!*++gD!R++!
(%1<4,)%!

! 7,',)(%.!'%$!><.%(/)01!1Q';/-84%)-,D!JB1.),!><.,5,-$1)%08/-%-D!7.=$8%;<)(=-$%.!
A=C%-14/5,-!/&:!a/&4;8&4,-D!!*!/4./(%)!*++gD!E+!(%1<4,)%!

! 7,',)(%.%!'%$!JB1.),!><.,5,-$1)%08/-%-!8-/'!2)/3%4.%.!`81.%-!./!.:%!c/)5$!K)%0F!/&:!8-.F!
53=$4/-1.L!*S!1%2!*++gD!"!KkL!(%1<4,)%!

! I=5.=)!/&:!;)8.8$1A,-%=-$%)1<4-8-0!'%$!;/4=1!2?!=-0$/',)1!1Q-!2?!4=5.=)58A%.F!>%-/';<)$%1!
=-$%)!:<1.%-!*++g!8!1,',)(%.%!'%$!4/''=-%-1!;/54:B51/25,-%),)%F!P)%1%-.%),1!:<1.%-!
*+"+F!!

! P?0?%-$%!1%$,-!,2)85!*+"+\!4/''=-%-1!4=5.=)=.A%&45,)%!$%5.,)!8!)%;%)%-10)=22%-!;<)!JB1.),!
><.,5,-$1)%08/-%-1!-B.A%)4!;<)!4=5.=)1%4)%.,)%!/&:!@=.A%&45,)%!

! I/'',-$%\!1,',)(%.%!'%$!><.%(/)01!4/-1.:,55!/&:!I=5.=)!8!JB1.D!JB1.),!><.,5,-$1)%08/-%-!
8-;<)!1%'8-,)8%.!a%08/-,5.!4/-1.2%$,0/0814.!;/)='!#!;%(!*+""!/'!2=(584.!,)(%.%!'%$!4/-1.F!
I/''=-%-1!'%$A%)4,-!.,)!18-!=.0?-012=-4.!;)?-!1,',)(%.%.!'%$!2)/3%4.%.!^%)F!!

!

1$*(1'*$#+,#0"-1,!'5Z-(#*-,#!'

! `/4,5!,)(%.10)=22F!7.Q)0)=22%-!:,)!1%$,-!1.,).!,A!P)/3%4.!I=5.=)!1/'!.855ABC.;,4./)!(%1.?..!,A\!
2%)8/$!"!K,=0!+E!.855!1%2!+EL\!G,0!i,551.)<''%)!K/)$;LD!ZA,!_:8';/)1D!b8''Q!b,-11/-!/&:!
7.,;;,-!^3,5',)11/-F!P%)8/$!*!K/4.!+E!.855!;%(!+gL\!I8-0,!I/-/24,!K/)$;LD!b8''Q!b,-11/-D!V%&858,!
7.)8''%5!l!7.,;;,-!^3,5',)11/-F!P%)8/$!R!K',)1!+g!.855!-/A!+gL!P%)!I3%55,-$%)!K/)$;LD!I5,1!
`3=-0(%)0!/&:!7.,;;,-!^3,5',)11/-F!P%)8/$!W!K$%&!+g!.855!,2)85!"+L\!^,-1!7,-$m-!K/)$;LD!I5,1!
`3=-0(%)0D!V,)8-,!>=55(%)0!/&:!7.,;;,-!^3,5',)11/-F!I/-.8-=%)580!,A),22/).%)8-0!,A!,)(%.%.!8!
1.Q)0)=221'<.%-!A,),--,-!%55%)!A,)!.)%$3%!A%&4,!;)?-!"!1%2!*++E!K1,'',-5,0.!A8$!%..!*+9.,5!
.855;B55%-L!

! G),0-8-0!;<)!J>a\1!4=5.=)-B'-$1!2)%18$8%!,A!(5,-$!,--,.!4/''=-&:%;!R+!3,-=,)8!*++gF!
G),0-8-0!;<)!H[Y!R!;%(!*++gD!'<.%!'%$!)%2)F!;)?-!H[Y!/&:!5/4,5,!4=5.=).3B-1.%'B-!W!',)1!
*++gD!!$),0-8-0!;<)!I7!*S!/4.!*++gD!$),0-8-0!;<)!O[!*!$%&!*++gD!$),0-8-0!;<)!I7!"+!$%&!*++gD!
$),0-8-0!;<)!IN!nn!!*++gF!G),0-8-0!;<)!2)%18$8%!8!M_>!*"!/4.!*++gF!!

! `/4,5!/&:!)%08/-,5!1.),.%080)=22!1/'!:,)!.)B;;,.1!A8$!;%'!.855;B55%-!1%$,-!:.!*++EF!H%1./$!,A!
;Q),!.3B-1.%'B-!;)?-!I=5.=)!8!AB1.!1,'.!S!.855!E!.3B-1.%'B-!;)?-!4/''=-%-F!!

! Z..!.8/.,5!8-$8A8$%)!1/'!B)!,4.8A,!8-/'!5/4,5.!4=5.=)9!/&:!;<)%.,0158AF!



! U#"$!

! a%;%)%-10)=221!(%1.?%-$%!,A!.8/9.,5!8-$8A8$%)!KA,)!.)%!B)!4/''=-%-1!4/''=-&:%;D!
4/''=-,5)?$!/&:!4=5.=)=.A%&45,)%L!'%$!;/4=1!2?!4=5.=)=.A%&458-0F!_)B;;,.1!.)%!.855;B55%-!
1%$,-!A.!*+"+F!

! R+9.,5!=-0$/',)!K"S!.855!"g!?)L!1/'!$%5.,08.!8!4/''=-%-1!2)/3%4.!P8&&/5/I=5.=)[.A%&45,)%!
*++g!/&:!9"+F!J,),A!'?-0,!B)!8-.)%11%),$%!,A!,..!$)8A,!%0-,!2)/3%4.F!!

! G%.!5/4,5,!;<)%-8-0158A%.!0%-/'!'%$8,%C2/-%)8-0D!4=5.=)'<.%-!/&:!%-1485$,!8-.%)A3=%)!'%$!
1,'.580,!&%-.),5,!,4.<)%)F!!

1$*(1'[2+Z+),2['5Z-(#*-,#!'

! I/''=-,5,!8-1.8.=.8/-%)!1/'!.!%C!OMZD!%-:%.%-!;<)!%-1,'4/'',-$%!;5Q4.8-0(,)-D!
5B)&%-.)='D!.=)81.(Q)?D!B5$)%/'1/)0F!

! 7.=$8%;<)(=-$%.!A=C%-14/5,-D!^/A,!TN!/&:!^/A,!;<)%.,0,);<)%-8-0F!^,)!$%5.,08.!8!1,',)(%.%!
'%$!(5,!><.%(/)01!1Q';/-84%)-,!/&:!)841=.1.B55-8-0,)!-B)!$%!A,)!8!4/''=-%-F!!
!

"4+"-#'*$#+,#0"-1,!'5Z-(#*-,#!'

! I/-1.9!/&:!4=5.=)=.A%&458-0D!I=5.=)!8!JB1.D!JB1.),!><.,5,-$1)%08/-%-F!])0,-81,.8/-!8-/'!J>9
)\1!)%5,.8A.!%C2,-18A,!4=5.=)/')?$%F!>=5512?-01'/$%55%-!:,)!.,08.1!;),'!8!-B),!1,'.,5!'%$!
/)0,-81,.8/-%-F!74,2,)!'Q&4%.!0//$9c855!4)8-0!4/''=-%-!2?!)%08/-,5!/&:!$%5A81!-,.8/-%55!
-8A?F!

! *W!IA,$),.F!Z-!2)/;%118/-%55!=.;/)14,-$%!$,-11&%-!1/'!(5F,F!$)8A1!,A!>=-!`=-$D!4/)%/0),;!'%$!
4/-1.-B)580!8-4/'1.0,),-.8F!H,1!8!><.%(/)0!/&:!8!$%-!'/(85,!1&%-%-!I5/-%-!1/'!2)%58'8-B).!
14,55!25,&%),1!8!4/''=-%-!=-$%)!.A?!?)F!!

! >h_hHhah>F!Z-!2)/;%118/-%55!0)=22!14)8(%-.%)!1/'!(5F,F!14)8A%)!8!.8$114)8;.%)!/&:!4AB5512)%11F!
H,1!8!><.%(/)0!/&:!7./&4:/5'F!

! N/)',4,$%'8-F![.(85$-8-0!8-/'!$%180-!/&:!4/-1.:,-.A%)4F!G)8A1!;)?-!a<)1.),-$1/')?$%.!8!
`8$4<28-0F!

! J%)Q!72%&8,5!O).1F!])0,-81,.8/-!1/'!,)(%.,)!'%$!;Q1814.!;=-4.8/-1-%$1,..,!2)/;%118/-%55,!
4=5.=),)(%.,)%F!

! ><.%(/)01!4/-1.:,55F!P5,-%),)!%..!0%'%-1,'.!1%'8-,)8%.!.8551,'',-1!'%$!J>9)D!#!;%(!*+""!
'%$!;/4=1!2?!4/-1.!/&:!2%$,0/084!'%$!1.<$!,A!(5,!%);,)%-:%.%)!;)?-!2)/3%4.%.!'%$!M/(85,!
I/-1.:,55%-F!!

!

"4+"-#('[2+Z+),2['5Z-(#*-,#!'

! NB)0%5,-$,!4/''=-F!^,)!A8$!.A?!'<.%-!A81,.!1./).!8-.)%11%!;<)!,..!.,!$%5!,A!2)/3%4.%.!
P,-./M%.)8,!/&:!$%.!I=5.=)1.),.%0814,!=22$),0%.F!

! 74,),(/)01!4/''=-,5;<)(=-$F!O)(%.,)!'%$!4=5.=)=.A%&458-0!2?!$%5)%08/-,5!-8A?F!!
! 74<A$%!4/-1.:,559!/&:!'=1%='F!G%5./0!8!(5F,F!%);,)%-:%.1=.(Q.%!,A!4=5.=)!/&:!;%)8%2),4.84!

1/'',)%-!*+"+F!Z-!,A!;?!1.<))%!4=5.=)8-1.8.=.8/-%)!8!74,),(/)0F!
! I/-1.%2%$8'8-F!7./)!4=5.=)8-1.8.=.8/-!8!><.%(/)0!1/'!$)8A%)!%..!:=-$),.,5!,.%53m%)!/&:!%..!1./).!

,-.,5!4=5.=)2)/3%4.F!G%5./0!8!(5F,F!%);,)%-:%.1=.(Q.%!,A!4=5.=)!/&:!;%)8%2),4.84!1/'',)%-!*+"+F!
! I,)51.,$1!=-8A%)18.%.F!^,)!:,;.!;Q),!'<.%-!'%$!$%'!1%$,-!*++gF!o)!'Q&4%.!8-.)%11%),$%!,A!,..!

1.,).,!1,',)(%.%-!'%$!4/''=-%-F!74=55%!2)%5F!:,)!(<)3,.!:.!*+"+!'%$!,..!',081.%)1.=$%-.%)!
;)?-!;5%),!/')?$%-!-B)A,),)F!!

! N),'.8$%-1!4=5.=)F!7.,.580!1.8;.%51%!1/'!1.<$%)!=.A%&458-012)/3%4.!8!7A%)80%F!^,)!;?..!
%4/-/'814.!/&:!8-.%55%4.=%55.!1.<$!1%$,-!*++gF!H5F,F!0%-/'!*++!.4)!.855!4/-1.-B)580.!
=.A%&458-012)/3%4.!/&:!%-!.,-4%1'%$3,F!8!-/A!*++g!K$B)!(5F,F!b,-!]!I,)511/-!$%5./0LF!7.8;.%51%-!
5B001!$/&4!-%$!=-$%)!*+""F!

! M/$%)-,!'=1%%.F!_A?!'<.%-!:,)!0%-/';<).1!1%$,-!*++gF!G%),1!2%$,0/0814,!8-.%-$%-.%)!:,)!
A81,.!1./).!8-.)%11%!;<)!4/''=-%-!/&:!%..!;<)$3=2,.!1,',)(%.%F!

! N,(%5F!I=5.=)/)0,-81,.8/-!1/'!3/((,)!'%$!2)/;%118/-%55!4/-1.!/&:!4=5.=)!'%$!(5,!4/''=-%)!
/&:!1.,.580,!/)0,-81,.8/-%)F!G%),1!JG!$%5./0!2?!.,-4%1'%$3,!-/A!*++gF!!

! ^,'',)4=55%;%1.8A,5%-D!><.%(/)0F!^,)!A81,.!8-.)%11%!;<)!-?0/-!;/)'!,A!%);,)%-:%.1=.(Q.%!
4)8-0!8$%%55.!4=5.=)58A!/&:!-Q,-5B-$,F!!

"4.$#"-,#!'["!#(['*$%%0#,*(+,$#2)3!(-'

! I/''=-%-1!'?-,$18-;/F!>%1!=.!8!1,',)(%.%!'%$!.=)81'=.A%&45,)%!1%$,-!,2)85!*++gF!>%1!=.!
A,)3%!'?-,$!/&:!$81.)8(=%),1!A8,!4/''=-%-1!A%)41,':%.%)F!74,55!;)/'!$%&%'(%)!*+"+!
$81.)8(=%),1!2?!,;;81&:.,A5/)!/&:!.855!.=)81.(Q)?%)!8-/'!)%08/-%-!/&:!-B)5800,-$%!4/''=-%)F!!



! "<#"$!

! I/-1%4A%-.!/&:!AB5!0%-/',)(%.,$!0),;814!;/)'F!Z-!0),;814!2)/;85!;<)!>=5512?-01'/$%55%-!/&:!
2)/3%4.%.!5%A%)%),$%1!=-$%)!A?)%-!*++gF!O-AB-$1!4/-.8-=%)580.!2?!.)Q&41,4%)D!,--/-1%)D!
;5Q%)1!/&:!<A)80!',)4-,$1;<)8-0F!`/00,-!(%1.?)!(5F,F!,A!1Q'(/5%)!;)?-!>=5512?-01!4/''=-1!
A,2%-!/&:!1,'.580,!;B)0%)!0?)!;)?-!K5,CL)/1,!.855!K4)/-L0=5$F!!

! >=5512,-01'/$%55%-F8-;/D!1,'',-1.B55-8-0!,A!0%-/';<)$,!2)/3%4.D!0,55%)8D!'%$8,,)48AD!
2)/3%4.(%14)8A-8-0,)!1/'!A,)8.!,4.8A!1%$,-!;%()=,)8!*++gF!^,)!8!$,015B0%.!;),';<)!,55.!;/4=1!2?!
,-$),!'8-$)%!4/''=-%)!/&:!8-1.8.=.8/-%)F!Z-!AB5(%1<4.!:%'18$,!/&:!(),!A%)4.Q0!,..!-?!=.F!!

! ;58&4)F&/'d0=5512,-01'/$%55%-D!1,'',-1.B55-8-0!,A!1.855(85$%)!;)?-!0%-/';<)$,!,4.8A.%.%)!/&:!
$%52)/3%4.F!T!$,015B0%.!"!XgE!(85$%)!1/'!:,)!1%..1!,A!1,'',-5,0.!X!#++!(%1<4,)%F!!

! Q/=.=(%F&/'d0=5512,-01'/$%55%-D!1,'',-1.B55-8-0!,A!A8$%/',.%)8,5!;)?-!0%-/';<)$,!
,4.8A.%.%)!/&:!$%52)/3%4.F!R+!A8$%/45822!1/'!:,)!1%..!,A!1,'',-5,0.!"gRg!2%)1/-%)!

! ;,&%(//4d0=5512,-01'/$%55%-D!0=5512?-01'/$%55%-!2?!N,&%(//4!'%$!8!$,015B0%.!&8)4,!S++!
AB--%)F!7.,).,$%1!8!,-15=.-8-0!.855!1/'',)5/A12)/3%4.%.!P8&&/5/I=5.=)[.A%&45,)%!8!3=-8!*+"+F!!

! J,)$,0F8-;/F!^%'18$,!1/'!15B22.%1!*#!1%2!*+"+!1/'!%-!6'8-89.%A%4,-,56!$B)!',.%)8,5!;)?-!
P)/3%4.!J,)$,0!15B221!A,)3%!A%&4,!=-$%)!'8-1.!.8/!A%&4/)F!`,-1%),1!A8,!8-.%)-%.!/A,-!/&:!'%$!
1.<$!,A!JB1.),!><.,5,-$1)%08/-%-1!4/-.,4.-B.F!V8)4,!X+!.855!"++!(%1<4!2%)!A%&4,F!!

! `,$,-!A8$!Z*+\,-!:,)!;)/'!1%2!*+"+!./'!$%&!*+"+!:Q).1!;<)!)%45,'14Q5.!;<)!;<)%.,0!8!^/A,F!T!
,-15=.-8-0!.855!5,-1%)8-0!,A!cccFA,)$,0F8-;/D!:,)!BA%-!%-!?..,!'%.%)!1./)!5,C!8!25Qc//$!'%$!
)%45,'!;<)!:%'18$,-!1,..1!=22F!"+!+++!;/)$/-!2,11%),)!Z*+\,-!$,0580%-F!!

!

%"=,('

N<)!%..!=.1-8..!,A!,).845,)!-%$,-!1%!0B)-,!=-$%)!MZGTO!2?!cccF0=5512,-01'/$%55%-F8-;/F!

! ><.%(/)019P/1.%-D!*X!3=-8!*++EF!N),'18$,!4=5.=)$%5!1,'.!%..!'8..=2215,0F!]H7!,).84%5-!A,)!%..!
5%$!8!$%!1,'.,5!1/'!;<)$%1!8!$%-!14!1.),.%080)=22%-!'%55,-!4/''=-,5,!/&:!)%08/-,5,!
.3B-1.%'B-F!X#S!+++!5B1,)%!

! G,0%-1!1,':B55%D!;%(!*++gF!N),'18$,!1,'.!%..!'8..=2215,0!8!1,'(,-$!'%$!,..!)%0%)8-0%-1!
4=5.=)2)/2/18.8/-!5,$%1!;),'F!S+!+++!5B1,)%F!

! I=5.=)p!*++g!6p4=5.=)!B)!4=5.=)-B'-$%-1!?)1)%$/A81-8-0!8!,).845,)!/&:!18;;)/)!$B)!%..!;5%).,5!
;)85,-1,-$%!3/=)-,581.%)!0<)!-%$15,0!8!JB1.),!><.,5,-$1!)84,!4=5.=)58A!=-$%)!%..!?)F!H/4%-!:,)!
A=--8.!7A%-14,!2=(581:8-02)81%.!%..!;5%).,5!0?-0%)F!73=!18$/)!4)8-0!4/''=-%-F!G81.)8(=%),1!.855!
JB1.),!><.,5,-$)%08/-%-1!2=(584,!A%)41,':%.%)F!

! 7A%)80%19a,$8/!P"D!*E!-/A!*++gF!I/).!8-15,0!8!4=5.=)-Q..!,-0?%-$%!)%08/-,5!4/-;%)%-1F!
! _JW!AB1.F!a%2/).,0%!1/'',)%-!*++g!/&:!*+"+!8!,-15=.-8-0!.855!2)/3%4.!

P8&&/5/I=5.=)[.A%&45,)%!/&:!P)/3%4.!J,)$,0F!!
! a,$8/!74,),(/)0F!Z..!.8/.,5!8-15,0!1%$,-!2)/3%4.%.1!1.,).F!!
! M,)8%1.,$1_8$-8-0%-F!Z..!R+9.,5!)%2/).,0%!1%$,-!2)/3%4.%.1!1.,).F!J,),A!X!-%0,.8A,!/&:!*X!

2/18.8A,d(%14)8A,-$%F!_A?!5%$,)%D!A,),A!%-!2/18.8A!/&:!%-!-%0,.8AF!R!8-1B-$,)%!A,),A!1,'.580,!
-%0,.8A,F!!

! T-(3=$%-!2,).-%)1!.8551,'',-1!'%$!.)%!4/''=-%)!2?!4=5.=)4,5,1%.!8!><.%(/)0!'%$!E+!4A'!
.B5.!A8$!OA%-Q-D!"*!,=0!*+"+F!W++!(%1<4,)%!/&:!%C2/-%),$!8!I=5.=)4,5,1%.1!',0,18-F!

! >=5512?-01'/$%55%-1!P,2P=(584,.8/-D!-)!"!*+"+F!N<)1<412=(584,.8/-!8!"+!+++!%C!2)/$=&%),$!
.8551,'',-1!'%$!74,),(/)01!4/''=-,5;<)(=-$!/&:!I/-1.9!/&:!4=5.=)=.A%&458-0F!!
!
!
!

Z)-,!'"4.$#"-,#!'
! P?!4/''=-%-1!.)%!3=5;%1.%)!;<)!1,'.580,!,-1.B55$,!.3B-1.%'B-!8-/'!4/''=-%-!0%-/';<)$%1!

%-!4/-1.-B)580!c/)41:/2!'%$!(5,!',.%)8,5!;)?-!b/-1,&D!$%&!*++EF!V8)4,!*X+!$%5.,0,)%F!N<)!
(85$%)!1%!(5,!>=5512?-01'/$%55%-1!P,2P=(584,.8/-!

! N<)%5B1-8-0,)d$),0-8-0,)\!I=5.=)!8!JB1.1!1.Q)%51%!KR+!3,-!*++gLD!JB1.),!><.,5,-$1)%08/-%-1!
4=5.=);<)A,5.-8-01!2)%18$8%!KX!;%(!*++gL!&8)4,!X+!2%)1D!a%08/-!JB)'5,-$!2?!$%),1!14!
I=5.=)2,)5,'%-.!K/4.!*++gL!&8)4,!"X+!2%)1D!V//'2,-8/-!74,),(/)0!K-/A!*++gL!*+!2%)1D!
I=5.=)A%)41.,-!K14/5,!;<)!2)/3%4.5%$,)%L!><.%(/)0!K"E!;%(!*+"+L!W+!2%)1D!!

! I/'',-$%\!>/.5,-$1!5B-!/&:!4/''=-D!2/58.84%)D!.3B-1.%'B-!/&:!4=5.=),4.<)%)!K"E!/4.!*+"+LD!
e)%()/!5B-D!2/58.84%)D!.3B-1.%'B-!/&:!4=5.=),4.<)%)!K25,-%),.!.855!*X!/4.!*+"+L!



! ""#"$!

! >=5512?-01'/$%55%-1!;<)1.,!I=5.=)!I8&49];;!0%-/';<)1!'%$!XR!$%5.,0,)%!;)?-!$%-!5/4,5,!
4=5.=)9D!;<)%-8-019!/&:!;<)%.,01AB)5$%-D!E!;%(!*++g!

! >=5512?-01'/$%55%-1!,-$),!1./)'<.%!0%-/';<)1!'%$!&8)4,!S+!$%5.,0,)%!;)?-!$%-!5/4,5,!
4=5.=)58A%.D!1,'.580,!2,).-%)1!;)?-!$%.!4=5.=)1.),.%0814,!=22$),0%.!1,'.!.A?!.3B-1.%'B-!;)?-!
JB1.),!><.,5,-$1)%08/-%-1!4=5.=)1%4)%.,)8,.D!*+!3,-!*+"+F!!

! _,-4%1'%$3,!'%$!1.<$!,A!$%-!1.,.580,!1.8;.%51%-!N),'.8$%-1!4=5.=)!/&:!3/=)-,581.%-!>=-855,!
I8-$1.),-$!'%$!.3B-1.%'B-D!2/58.84%)!/&:!8-A?-,)%!;)?-!>=5512?-01!4/''=-!1,'.!(5F,F!b,-!]!
I,)511/-D!G,A8$!`8-$%(QD!"S!@!"#!-/A!*++gF!"*!$%5.,0,)%!!

! Z..!.B5.!2?!JB1.),!><.,5,-$1)%08/-%-1!4/''=-4/-;%)%-1!KI=5.=)%-1!)/55!8!
1,':B551=.A%&458-0%-L!;<)!,..!A81,!2?!P8&&/5/I=5.=)[.A%&45,)%!*++gD!*S!-/A!*++gD!&8)4,!R++!
$%5.,0,)%!

! a%'811A,)!.855!>=5512?-01!4/''=-1!J818/-!*+*+D!*S!',)1!*+"+!
! _8$!;<)!$8,5/0D!3=-8!*+"+F!a%0%)8-0%-1!2)/3%4.!;<)!,..!<4,!$8,5/0%-!'%$!64=5.=)1A%)80%6F!"g!

)%2)%1%-.,-.%)!;)?-!4/''=-%-!$%5./0F!J,),A!"W!P8&&/5/I=5.=)[.A%&45,)%D!R!;)?-!
&8A851,':B55%.!/&:!.A?!.3B-1.'B-F!>%-/';<)$%!8-.%)A3=%)!'%$!(5,!`%-,!O$/5;1/-9`853%)/.:F!
P)%1%-.%),1!8!1,'(,-$!'%$!2)%1%-.,.8/-%-!,A!P)/3%4.!J,)$,0!2?!cccFA,)$,0F8-;/!=-$%)!
:<1.%-!*+"+F'!
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