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ORNNT%*+1(&+)%5*7>+0&,=%5(*&-041(*1;%8-&'%*+,5+0&%&7%5*75+*&;%*-/'&,%%
%
 A
00+,,%&7%>4,&-0+%&'*74/'%)-,54&+%*+,714&-7.%2+0'(.-,2,%&'(&%(*+%(00+,,-91+=%+66+0&-<+%(.)%
+.67*0+(91+%%

@H %!..,#//%8I#%.,7?#,/%10%

.#01,#/8)871"%)".%

01,#/8%.#(,).)871"%%

!!!"S"%[V"% (,-./0#1"'%(11%P(*&-+,%&7%6-.)%+66+0&-<+%8(;,%&7%*+)40+%&'+%
'42(.%5*+,,4*+%7.%67*+,&,%&'(&%*+,41&,%-.%/*++.'74,+%/(,%+2-,,-7.,=%
-.014)-./%(0&-7.,%&7%())*+,,%)*-<+*,%76%)+67*+,&(&-7.@%
%
EC"% A1,7%*+34+,&,%)+<+175-./%074.&*;%P(*&-+,=%8'+.%)+<+175-./%(.)%
-251+2+.&-./%&'+-*%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,=%&7%())*+,,=%-.&+*%
(1-(=%&'+%)*-<+*,%76%)+67*+,&(&-7.%(.)%67*+,&%)+/*()(&-7.=%1(.)%&+.4*+%
-,,4+,=%67*+,&%/7<+*.(.0+%-,,4+,=%/+.)+*%07.,-)+*(&-7.,%(.)%&'+%
,(6+/4(*),%-)+.&-6-+)%-.%5(*(/*(5'%C%76%(55+.)-B%!%&7%&'-,%)+0-,-7.=%
+.,4*-./%&'+%6411%(.)%+66+0&-<+%5(*&-0-5(&-7.%76%*+1+<(.&%,&(?+'71)+*,=%
-.&+*%(1-(%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,@%

 S
1(*-&;%(.)%07'+*+.0+%76%1(8,%(.)%-.,&-&4&-7.(1%2(.)(&+,%(0*7,,%241&-51+%,+0&7*,%(.)%
>4*-,)-0&-7.,%8-&'%*+,5+0&%&7%ORNNT%(0&-<-&-+,%G-"+"%+.+*/;=%(/*-041&4*+=%2-.+*(1,%(.)%2-.-./=%
-.6*(,&*40&4*+=%&*(.,57*&(&-7.=%.(&-7.(1=%5*7<-.0-(1=%170(1H%
%
 !
.07*57*(&-7.%76%0*7,,:,+0&7*(1%571-0-+,%(.)%5*7/*(22+,%-.%ORNNT%,&*(&+/-+,%(.)%(0&-7.%51(.,%
%
 S77*)-.(&-7.% &'*74/'% -.&+*:2-.-,&+*-(1% 0722-&&++,=% 87*?-./% /*745,% (.)%
0*7,,04&&-./%&+(2,%
%
 O
+5+(1%76%1(8,%(.)%*+/41(&-7.,%&'(&%0*+(&+%5+*<+*,+%-.0+.&-<+,=%,40'%(,%,49,-)-+,%
%
 R
07.72-0%-.0+.&-<+,%&7%*+)40+%&'+%'42(.%5*+,,4*+%7.%67*+,&,%-.%?+;%,+0&7*,=%,40'%(,%&(*-66,=%
&(B%+B+25&-7.,=%,49,-)-+,=%5491-0:5*-<(&+%5(*&.+*,'-5,=%578+*%54*0'(,-./%(/*++2+.&,=%17(.,%
(.)%/*(.&,%%%
%
 S
1(*-6-0(&-7.%76%&'+%'-+*(*0';%76%0725+&-./%-.&+*+,&,%-.%1(.)%4,+%51(..-./%G-"+"%+(,+2+.&,=%
+B0+5&-7.,=%+B5*75*-(&-7.=%07.0+,,-7.,=%,49,4*6(0+%*-/'&,H%
%
 P
*7'-9-&-7.=%1-0+.,-./%(.)%+.67*0+2+.&%76%)+67*+,&(&-7.%(.)%67*+,&%)+/*()(&-7.%*+61+0&-./%
(0&4(1%-251+2+.&(&-7.%0(5(0-&;=%-.014)-./%07224.-&;%571-0-./%
%
 Q
7.+&(*;%(.)%.7.:27.+&(*;%,49,&-&4&+,%67*%4.,4,&(-.(91+%5*(0&-0+,=%-.014)-./%/4(*(.&++)%
1-<+1-'77),%&'*74/'%.+8%+2517;2+.&%7*%5*7<-,-7.%76%.+8%,74*0+,%76%677)%(.)%+.+*/;%

CH %4#?#*1-%)%")871")*%

23445%/8,)8#(K%1,%

)A871"%-*)"%

E#"% !"2/"'3'4)+<+175-./%074.&*;%P(*&-+,%(-2-./%&7%4.)+*&(?+%&'+%
(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%(97<+=%-.%&'+%07.&+B&%76%&'+%
5*7<-,-7.%76%()+34(&+%(.)%5*+)-0&(91+%,4557*&=%-.014)-./%6-.(.0-(1%
*+,74*0+,%(.)%&+0'.-0(1%(.)%&+0'.717/-0(1%,4557*&%&7%)+<+175-./%074.&*;%
P(*&-+,=%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,%(.)%*+,5+0&-<+%

 \+;% )+6-.-&-7.,% 07.,-,&+.&% 8-&'% -.&+*.(&-7.(1% 0722-&2+.&,% (.)% 6-.(.0+%
2+0'(.-,2,%
%
 P*7>+0&% 0;01+% 5*70+)4*+,% 67*% (55*7<(1=% <+*-6-0(&-7.=% )(&(% 0711+0&-7.=% (4)-&-./=%
*+07.0-1-(&-7.=%+2-,,-7.,%*+/-,&*(&-7.=%(.)%,70-(1%(.)%+.<-*7.2+.&(1%-25(0&%(,,+,,2+.&%



!""#$%&% '#()*%+,#-),#."#//%01,%23445%61"/7.#,)871"/%)".%2#*)8#.%9"/8,:;#"8/%

!
0(5(9-1-&-+,=%&7%)+<+175%&'+%671178-./%+1+2+.&,F%
G(H%%A%.(&-7.(1%,&*(&+/;%7*%(0&-7.%51(.@%
%
EC"% A1,7%*+34+,&,%)+<+175-./%074.&*;%P(*&-+,=%8'+.%)+<+175-./%(.)%
-251+2+.&-./%&'+-*%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,=%&7%())*+,,=%-.&+*%
(1-(=%&'+%)*-<+*,%76%)+67*+,&(&-7.%(.)%67*+,&%)+/*()(&-7.=%1(.)%&+.4*+%
-,,4+,=%67*+,&%/7<+*.(.0+%-,,4+,=%/+.)+*%07.,-)+*(&-7.,%(.)%&'+%
,(6+/4(*),%-)+.&-6-+)%-.%5(*(/*(5'%C%76%(55+.)-B%!%&7%&'-,%)+0-,-7.=%
+.,4*-./%&'+%6411%(.)%+66+0&-<+%5(*&-0-5(&-7.%76%*+1+<(.&%,&(?+'71)+*,=%
-.&+*%(1-(%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,@%
%
EV"% A1,7%*+34+,&,%P(*&-+,%&7%+.,4*+%077*)-.(&-7.%76%&'+%(0&-<-&-+,%
*+6+**+)%&7%-.%5(*(/*(5'%E$%(97<+=%-.014)-./%76%&'+%*+1(&+)%,4557*&=%
5(*&-041(*1;%(&%&'+%.(&-7.(1%1+<+1@%
%

%
 S1+(*=% 07.,-,&+.&% (.)% 07'+*+.&% *+,57.,-9-1-&;% 67*% ORNNT%)+,-/.=% -251+2+.&(&-7.%
(.)%6-.(.0+%(&%)-66+*+.&%1+<+1,%(.)%,+0&7*,%76%/7<+*.(.0+%
%
 S1(*-6-0(&-7.%76%&(B%(.)%*7;(1&;%&*+(&2+.&%76%-.<+,&2+.&,=%0(*97.%0*+)-&,%+(*.+)%7*%
&*()+)%(.)%9+.+6-&%)-,&*-94&-7.%,;,&+2,%
%
 N+&+*2-.(&-7.%76% 67*+-/.% -.<+,&2+.&%(.)%&*()-./%*41+,%7.%78.+*,'-5%(.)%4,+%76%
0(*97.%0*+)-&,%(.)%+B57*&%)4&-+,%%
%
 !)+.&-6-0(&-7.%76%8'+&'+*%0(*97.%78.+*,'-5% -,% 1-.?+)%&7%&'+% 1(.)=%&*++,%7*%7&'+*=%
8'+*+%78.+*,'-5%1-+,%(.)%'78%-&%0(.%9+%&*(.,6+**+)%
%
 O41+,% 7.% 5491-0% (.)% 5*-<(&+% +.&-&1+2+.&,% &7% )-*+0&1;% +.&+*% -.&7% 07.&*(0&,% 67*%
ORNNT%5*7>+0&,=%5491-0:5*-<(&+%5(*&.+*,'-5,%(.)%5491-0%5*704*+2+.&%1(8,%
%
 R.67*0+(91+%5491-0%(00+,,%&7%01+(*%-.67*2(&-7.%7.%ORNNT%5*70+)4*+,=%(551-0(&-7.,%
(.)%5*7>+0&,%
%
 !.07*57*(&-7.% 76% &'+% ORNNT% X(6+/4(*),% (.)% -,,4+,=% -.&+*% (1-(=% &'+% )*-<+*,% 76%
)+67*+,&(&-7.%(.)% 67*+,&%)+/*()(&-7.=% 1(.)% &+.4*+% -,,4+,=% 67*+,&% /7<+*.(.0+% -,,4+,=% /+.)+*%
07.,-)+*(&-7.,%

DH %4#?#*1-%")871")*%01,#/8%

,#0#,#"A#%#;7//71"%

)".L1,%01,#/8%,#0#,#"A#%

*#?#*/M%7"A*:.7"(%

/:J")871")*%01,#/8%

,#0#,#"A#%#;7//71"%

*#?#*/%)".L1,%01,#/8%

,#0#,#"A#%*#?#*/%7"%

A1;J7")871"%)".L1,%)/%

)"%7"8#,7;%;#)/:,#%

%

%

!!!"S"%E#"% O+34+,&,%)+<+175-./%074.&*;%P(*&-+,%(-2-./%&7%4.)+*&(?+%&'+%
(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%(97<+=%-.%&'+%07.&+B&%76%&'+%
5*7<-,-7.%76%()+34(&+%(.)%5*+)-0&(91+%,4557*&=%-.014)-./%6-.(.0-(1%
*+,74*0+,%(.)%&+0'.-0(1%(.)%&+0'.717/-0(1%,4557*&%&7%)+<+175-./%074.&*;%
P(*&-+,=%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,%(.)%*+,5+0&-<+%
0(5(9-1-&-+,=%&7%)+<+175%&'+%671178-./%+1+2+.&,F%
G9H% A%.(&-7.(1%67*+,&%*+6+*+.0+%+2-,,-7.%1+<+1%(.)]7*%67*+,&%*+6+*+.0+%
1+<+1[%7*=%-6%(55*75*-(&+=%(,%(.%-.&+*-2%2+(,4*+=%,49.(&-7.(1%67*+,&%
*+6+*+.0+%+2-,,-7.%1+<+1,%(.)]7*%67*+,&%*+6+*+.0+%1+<+1,=%-.%(007*)(.0+%
8-&'%.(&-7.(1%0-*042,&(.0+,=%(.)%8-&'%5*7<-,-7.,%07.&(-.+)%-.%)+0-,-7.%
^]SP"#_=%(.)%8-&'%(.;%64*&'+*%+1(97*(&-7.%76%&'7,+%5*7<-,-7.,%()75&+)%
9;%&'+%S7.6+*+.0+%76%&'+%P(*&-+,@%KL[%
%
KL[% !.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,=%.(&-7.(1%67*+,&%
*+6+*+.0+%+2-,,-7.%1+<+1,%(.)]7*%67*+,&%*+6+*+.0+%1+<+1,%0741)%9+%(%
0729-.(&-7.%76%,49.(&-7.(1%67*+,&%*+6+*+.0+%+2-,,-7.,%1+<+1,%(.)]7*%
67*+,&%*+6+*+.0+%1+<+1,"%

%
 !
.07*57*(&-7.%76%-.&+*.(&-7.(1%27)(1-&-+,%67*%&'+%)+<+1752+.&%76%*+6+*+.0+%1+<+1,%-.&7%
.(&-7.(1%(.)%,49.(&-7.(1%571-0-+,=%,40'%(,%'-,&7*-0(1%9(,+1-.+,%7*%5*7>+0&-7.,%76%64&4*+%&*+.),%
-.%&'+%67*+,&*;%,+0&7*%
%
 S
77*)-.(&-7.%76%,49.(&-7.(1=%-.&+*:,49.(&-7.(1%(.)]7*%.(&-7.(1%-.,&-&4&-7.,%67*%)(&(%0711+0&-7.%
%
 N
+6-.-&-7.%76%&'+%*+1(&-7.,'-5%(27./%.(&-7.(1%*+6+*+.0+%1+<+1,=%,49.(&-7.(1%5*7>+0&,=%+2-,,-7.%
)-,51(0+2+.&,%(.)%9+.+6-&%,'(*-./%)-,&*-94&-7.%,;,&+2,%
%%
 R,&(91-,'2+.&%76%0(*97.%+2-,,-7.,%*+/-,&*-+,%&7%+.(91+%0*+)-&,%&7%9+%-,,4+)=%
&*(.,6+**+)%(.)%*+&-*+)%
%
%
%

FH %4#?#*1-%")871")*%N2=%

7"A*:.7"(%8I#%

7"8#(,)871"%10%

!!!"S"%E#"% !"2/"'3'%)+<+175-./%074.&*;%P(*&-+,%(-2-./%&7%4.)+*&(?+%&'+%
(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%(97<+=%-.%&'+%07.&+B&%76%&'+%
5*7<-,-7.%76%()+34(&+%(.)%5*+)-0&(91+%,4557*&=%-.014)-./%6-.(.0-(1%

%
 S*+)-91+%(.)%&*(.,5(*+.&%-.,&-&4&-7.,%(.)%,&(.)(*),%&7%2+(,4*+=%0+*&-6;%(.)%<+*-6;%
0(*97.%(&%170(1=%,49.(&-7.(1%(.)%.(&-7.(1%1+<+1%*+,41&,%



!""#$%&% '#()*%+,#-),#."#//%01,%23445%61"/7.#,)871"/%)".%2#*)8#.%9"/8,:;#"8/%

!
/:J")871")*%;1"781,7"(%

/K/8#;/%7"81%)%")871")*%

;1"781,7"(%/K/8#;%

)".L1,%)/%)"%7"8#,7;%

;#)/:,#%

*+,74*0+,%(.)%&+0'.-0(1%(.)%&+0'.717/-0(1%,4557*&%&7%)+<+175-./%074.&*;%
P(*&-+,=%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,%(.)%*+,5+0&-<+%
0(5(9-1-&-+,=%&7%)+<+175%&'+%671178-./%+1+2+.&,F%
G(H%%%A%*794,&%(.)%&*(.,5(*+.&%.(&-7.(1%67*+,&%27.-&7*-./%,;,&+2%67*%&'+%
27.-&7*-./%(.)%*+57*&-./%76%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%
(97<+=%8-&'=%-6%(55*75*-(&+=%,49.(&-7.(1%27.-&7*-./%(.)%*+57*&-./%(,%(.%
-.&+*-2%2+(,4*+=KLE%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,=%(.)%
8-&'%&'+%5*7<-,-7.,%07.&(-.+)%-.%)+0-,-7.%^]SP"#_=%(.)%8-&'%(.;%64*&'+*%
+1(97*(&-7.%76%&'7,+%5*7<-,-7.,%(/*++)%9;%&'+%S7.6+*+.0+%76%&'+%P(*&-+,@%

%
 N+<+1752+.&%76%0*-&+*-(%7*%-.)-0(&7*:9(,+)%)(&(%0711+0&-7.%(.)%*+57*&-./%
%
 K4.),%7*%07.&*(0&4(1%5*7<-,-7.,%8-&'%-.<+,&7*,%7*%07224.-&;%2+29+*,%&7%6-.(.0+%
-.)+5+.)+.&%6-+1):9(,+)%QO`%(.)%*+<-+8%76%)(&(%
%
 I*(.,5(*+.&%(.)%(0074.&(91+%6-.(.0-(1%-.,&-&4&-7.,=%-.014)-./%67*%*+57*&-./=%
(4)-&-./%(.)%*+07.0-1-(&-7.%%
%
 A.&-:07**45&-7.%1(8,%(.)%-.<+,&-/(&-7.,=%-.014)-./%5*7&+0&-7.,%67*%8'-,&1+9178+*,%
%
%

OH %4#?#*1-%7"01,;)871"%

/K/8#;/%1"%I1>%8I#%

/)0#(:),./%),#%

)..,#//#.%)".%

,#/-#A8#.%

!!!"S"%E#"% !"2/"'3'%)+<+175-./%074.&*;%P(*&-+,%(-2-./%&7%4.)+*&(?+%&'+%
(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%(97<+=%-.%&'+%07.&+B&%76%&'+%
5*7<-,-7.%76%()+34(&+%(.)%5*+)-0&(91+%,4557*&=%-.014)-./%6-.(.0-(1%
*+,74*0+,%(.)%&+0'.-0(1%(.)%&+0'.717/-0(1%,4557*&%&7%)+<+175-./%074.&*;%
P(*&-+,=%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,%(.)%*+,5+0&-<+%
0(5(9-1-&-+,=%&7%)+<+175%&'+%671178-./%+1+2+.&,F%
G0H%%%A%,;,&+2%67*%5*7<-)-./%-.67*2(&-7.%7.%'78%&'+%,(6+/4(*),%*+6+**+)%
&7%-.%(55+.)-B%!%&7%&'-,%)+0-,-7.%(*+%9+-./%())*+,,+)%(.)%*+,5+0&+)%
&'*74/'74&%&'+%-251+2+.&(&-7.%76%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%
E$%(97<+=%8'-1+%*+,5+0&-./%,7<+*+-/.&;@%

 X70-(1%(.)%+.<-*7.2+.&(1%-25(0&%(,,+,,2+.&,%(&%+(0'%,&(/+%76%&'+%5*7>+0&%0;01+%
(55*7<(1=%27.-&7*-./=%*+57*&-./%(.)%<+*-6-0(&-7.%5*70+)4*+,%%
%
 S1+(*%-.,&-&4&-7.(1%*71+,=%2(.)(&+,%(.)%*+,57.,-9-1-&-+,%67*%241&-:,&(?+'71)+*%(.)%
&87:8(;%-.67*2(&-7.%07.&*-94&-7.,%%
%
 !.)-0(&7*:9(,+)%)(&(%0711+0&-7.%,;,&+2,%&(-17*+)%&7%&'+%)72+,&-0%07.&+B&%(.)%
-.<71<-./%,&(?+'71)+*%5(*&-0-5(&-7.=%75+*(&-7.(1%(.(1;,-,=%,&*(&+/-0%(,,+,,2+.&%(.)%6++)9(0?=%
-.014)-./%&'*74/'%5491-0(&-7.%76%(,,+,,2+.&%*+,41&,%
%
 O41+,%(.)%-.,&-&4&-7.(1%2(.)(&+,%67*%(4)-&-./%(.)%*+07.0-1-(&-7.%*+,57.,-9-1-&-+,=%
-.014)-./%<+*-6-0(&-7.%(.)%671178:45%7.%)-,0*+5(.0-+,%
%
 O41+,%67*%5++*%*+<-+8,%&7%(,,-,&%&'+%0*+)-9-1-&;%76%-.67*2(&-7.%

PH %+,1;18#%)".%/:--1,8%

#00#A87?#%)".%

8,)"/-),#"8%")871")*%

01,#/8%(1?#,")"A#%

/8,:A8:,#/M%8)Q7"(%7"81%

)AA1:"8%")871")*%

*#(7/*)871"%

A55+.)-B%!%
C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G(H%%I*(.,5(*+.&%(.)%+66+0&-<+%.(&-7.(1%67*+,&%/7<+*.(.0+%,&*40&4*+,=%
&(?-./%-.&7%(0074.&%.(&-7.(1%1+/-,1(&-7.%(.)%,7<+*+-/.&;@%%

 N+6-.-&-7.%76%?+;%&+*2,%G-"+"%67*+,&=%)+67*+,&(&-7.=%5+*2(.+.0+=%0(*97.H%
%
 S1+(*%(.)%07'+*+.&%1(8,%(.)%-.,&-&4&-7.(1%2(.)(&+,%67*%67*+,&%2(.(/+2+.&%8-&'%
.(&-7.(1%571-0-+,%(.)%)+<71<+)%-251+2+.&(&-7.%&'(&%(*+%0722+.,4*(&+%&7%(0&4(1%0(5(0-&;%%
%
 P(*&-0-5(&7*;% 5*70+)4*+,% 67*% )+0-,-7.:2(?-./% 7.% (.)% -251+2+.&(&-7.% 76% 67*+,&%
2(.(/+2+.&%(.)%9+.+6-&%,'(*-./%%
%
 A00+,,%&7%-.67*2(&-7.%(.)%1+/(1%+)40(&-7.%7.%78.+*,'-5%(.)%4,+%*-/'&,=%)+0-,-7.:
2(?-./%5*70+,,+,%(.)%*+074*,+%2+0'(.-,2,%%
%
 I*(.,5(*+.&%*41+,%7.%07.<+*&-./%7*%(1-+.(&-./%67*+,&,=%-.014)-./%67*%,(1+=% 1(.)%4,+%
51(..-./=%+(,+2+.&,%(.)%07.0+,,-7.,%
%
 U+/-,1(&-<+% 6-.+,=% 5+.(1&-+,% (.)% 5*7,+04&-7.,% &'(&% (55*75*-(&+1;% ())*+,,%
)+&+**+.0+%%



!""#$%&% '#()*%+,#-),#."#//%01,%23445%61"/7.#,)871"/%)".%2#*)8#.%9"/8,:;#"8/%

!
RH %!..,#//%*)".%8#":,#%

7//:#/%%

!!!"S"%EC"% 5$'.40"2/"'3'%)+<+175-./%074.&*;%P(*&-+,=%8'+.%)+<+175-./%
(.)%-251+2+.&-./%&'+-*%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,=%&7%())*+,,=%
-.&+*%(1-(=%&'+%)*-<+*,%76%)+67*+,&(&-7.%(.)%67*+,&%)+/*()(&-7.=%1(.)%
&+.4*+%-,,4+,=%67*+,&%/7<+*.(.0+%-,,4+,=%/+.)+*%07.,-)+*(&-7.,%(.)%&'+%
,(6+/4(*),%-)+.&-6-+)%-.%5(*(/*(5'%C%76%(55+.)-B%!%&7%&'-,%)+0-,-7.=%
+.,4*-./%&'+%6411%(.)%+66+0&-<+%5(*&-0-5(&-7.%76%*+1+<(.&%,&(?+'71)+*,=%
-.&+*%(1-(%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,@%

 6"47/0"41+/(1%6*(2+87*?%67*%1(.)%&+.4*+%&'(&%(004*(&+1;%*+61+0&,%(.)%())*+,,+,%8"4
9#-3.%70045(&-7.=%2(.(/+2+.&%(.)%4,+=%-.014)-./%-.%&*()-&-7.(1%()2-.-,&*(&-7.,%
%
 S1+(*% (.)% (00+,,-91+% 1+/(1% 6*(2+87*?% ,4557*&-./% (.)% 5*7&+0&-./% (&&*-94&-7.% 76%
+.&-&1+2+.&,%67*%1(.)%&+.4*+=%-.014)-./%67*%04,&72(*;=%6*++'71)=%1+(,+'71)=%07.0+,,-7.,=%1+(.,%
(.)%5491-0%78.+*,'-5=%4,+=%2(.(/+2+.&%(.)%&*(.,6+*,%76%-.&+*+,&,%
%
 U(.)% &-&1-./% 5*70+)4*+,% &'(&% (*+% 01+(*=% (00+,,-91+% (.)% +.67*0+(91+% G-"+"% 1+/(1%
+)40(&-7.=%(00+,,-91+%*+/-,&*(&-7.=%)-,54&+,%*+,714&-7.H%
%
 O41+,% 7.% &'+% (1-+.(9-1-&;% (.)% (034-,-&-7.% 76% 1(.),=% -.014)-./% 6*++=% 5*-7*% (.)%
-.67*2+)%07.,+.&=%0725+.,(&-7.%7*%*+,+&&1+2+.&%
%
 S77*)-.(&-7.%76%1(.)%&+.4*+%8-&'%67*+,&%/7<+*.(.0+%79>+0&-<+,%(.)%7&'+*%1(.)%4,+%
51(..-./%
%
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!!!"S"%EC"% 5$'.40"2/"'3'%)+<+175-./%074.&*;%P(*&-+,=%8'+.%)+<+175-./%
(.)%-251+2+.&-./%&'+-*%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,=%&7%())*+,,=%
-.&+*%(1-(=%&'+%)*-<+*,%76%)+67*+,&(&-7.%(.)%67*+,&%)+/*()(&-7.=%1(.)%
&+.4*+%-,,4+,=%67*+,&%/7<+*.(.0+%-,,4+,=%/+.)+*%07.,-)+*(&-7.,%(.)%&'+%
,(6+/4(*),%-)+.&-6-+)%-.%5(*(/*(5'%C%76%(55+.)-B%!%&7%&'-,%)+0-,-7.=%
+.,4*-./%&'+%6411%(.)%+66+0&-<+%5(*&-0-5(&-7.%76%*+1+<(.&%,&(?+'71)+*,=%
-.&+*%(1-(%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,@%

%
 Q(-.,&*+(2-./% 76% /+.)+*% -,,4+,% -.&7% 1(.)% &-&1-./% (.)% 67*+,&% 2(.(/+2+.&%
5*70+)4*+,%
%
 P*7/*(22+,% 67*% /+.)+*% ,+.,-&-J(&-7.=% 670(1% 57-.&,=% 07.,41&(&-<+% 67*(% (.)%
2(.(/+2+.&%&+(2,%
%
 P*+0-,+%*41+,%7.%/+.)+*%+34(1-&;%-.%9+.+6-&%)-,&*-94&-7.%,;,&+2,%
%
 Q+(.-./641% *+5*+,+.&(&-7.% 76% /+.)+*% -.&+*+,&,% 7.% )+0-,-7.:2(?-./% 97)-+,% (&% (11%
>4*-,)-0&-7.(1%1+<+1,=%-.014)-./%(&%&'+%.(&-7.(1%571-0;%1+<+1%

&&H %+,1;18#%)".%/:--1,8%
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A55+.)-B%!%
C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G6H% A0&-7.,%&7%())*+,,%&'+%*-,?,%76%*+<+*,(1,@%

%
 A0&-7.%51(.,%&7%)+(1%8-&'%67*0+%2(>+4*+%+<+.&,%G-"+"%6-*+,=%+B&*+2+%8+(&'+*%+<+.&,=%
)*74/'&,H%
%
 S
1+(*%(.)%07'+*+.&%'-+*(*0'-+,%-.%0725+&-./%-.&+*+,&,%-.%1(.)%(0*7,,%,+0&7*,%&'(&%&'*+(&+.%
5+*2(.+.0+%G-"+"%+(,+2+.&,=%+B0+5&-7.,=%+B5*75*-(&-7.=%07.0+,,-7.,H%
%
 O41+,%67*%*-,?%2-&-/(&-7.%2+0'(.-,2,%,40'%(,%&-&1+%*+/-,&*(&-7.=%-.,4*(.0+=%97.),=%
1-+.,=%/4(*(.&++,%(.)%9466+*,%7*%0(*97.%5771,%
%
 O-,?%2(.(/+2+.&%&771,%67*%27.-&7*-./%(.)%+.67*0+2+.&%%
%
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%
%
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5*7<-,-7.%76%()+34(&+%(.)%5*+)-0&(91+%,4557*&=%-.014)-./%6-.(.0-(1%
*+,74*0+,%(.)%&+0'.-0(1%(.)%&+0'.717/-0(1%,4557*&%&7%)+<+175-./%074.&*;%
P(*&-+,=%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,%(.)%*+,5+0&-<+%
0(5(9-1-&-+,=%&7%)+<+175%&'+%671178-./%+1+2+.&,F%
G(H%%%A%*794,&%(.)%&*(.,5(*+.&%.(&-7.(1%67*+,&%27.-&7*-./%,;,&+2%67*%&'+%
27.-&7*-./%(.)%*+57*&-./%76%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%
(97<+=%8-&'=%-6%(55*75*-(&+=%,49.(&-7.(1%27.-&7*-./%(.)%*+57*&-./%(,%(.%
-.&+*-2%2+(,4*+=KLE%-.%(007*)(.0+%8-&'%.(&-7.(1%0-*042,&(.0+,=%(.)%
8-&'%&'+%5*7<-,-7.,%07.&(-.+)%-.%)+0-,-7.%^]SP"#_=%(.)%8-&'%(.;%64*&'+*%
+1(97*(&-7.%76%&'7,+%5*7<-,-7.,%(/*++)%9;%&'+%S7.6+*+.0+%76%&'+%P(*&-+,@%
%
KLE% !.014)-./%27.-&7*-./%(.)%*+57*&-./%76%+2-,,-7.,%)-,51(0+2+.&%(&%
&'+%.(&-7.(1%1+<+1=%-6%(55*75*-(&+=%(.)%*+57*&-./%7.%'78%)-,51(0+2+.&%76%
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%
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%
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49.(&-7.(1%(007*),%&7%5*727&+%077*)-.(&+)%(0&-7.,%(0*7,,%)-,5(*(&+%07224.-&-+,%
%
 Q
(-.,&*+(2-./%76%ORNNT%(0&-<-&-+,%-.&7%.(&-7.(1=%*+/-7.(1%(.)%170(1%1(.)%4,+%51(..-./%
%
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41+,%7.%&'+%*+1(&-7.,'-5%9+&8++.%5*7>+0&:1+<+1=%,49.(&-7.(1%(.)%.(&-7.(1%9(,+1-.+,%(.)%
0*+)-&-./=%-.014)-./F%
%
 D
'(&%(0&-<-&-+,%8-11%9+%074.&+)%&78(*)%.(&-7.(1%0722-&2+.&,%%
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 W
+.+6-&%)-,&*-94&-7.%(27./%.(&-7.(1%(.)%,49.(&-7.(1%-.,&-&4&-7.,%
%
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78%,49.(&-7.(1]5*7>+0&:1+<+1%5(*&-0-5(.&,%8-11%9+%0725+.,(&+)%-6%)-,51(0+2+.&,%+1,+8'+*+%
*+)40+%.(&-7.(1%0*+)-&-./%
%
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I'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%&'-,%)+0-,-7.%,'741)F%
G9H%%%%W+%07.,-,&+.&%8-&'%&'+%79>+0&-<+%76%+.<-*7.2+.&(1%-.&+/*-&;%(.)%
&(?+%-.&7%(0074.&%&'+%241&-51+%64.0&-7.,%76%67*+,&,%(.)%7&'+*%
+07,;,&+2,@%
G?H% P*727&+%,4,&(-.(91+%2(.(/+2+.&%76%67*+,&,@%
%
C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G+H% I'(&%(0&-7.,%(*+%07.,-,&+.&%8-&'%&'+%07.,+*<(&-7.%76%.(&4*(1%
67*+,&,%(.)%9-717/-0(1%)-<+*,-&;=%+.,4*-./%&'(&%&'+%(0&-7.,%*+6+**+)%&7%-.%
5(*(/*(5'%E$%76%&'-,%)+0-,-7.%(*+%.7&%4,+)%67*%&'+%07.<+*,-7.%76%.(&4*(1%
67*+,&,=%94&%(*+%-.,&+()%4,+)%&7%-.0+.&-<-J+%&'+%5*7&+0&-7.%(.)%
07.,+*<(&-7.%76%.(&4*(1%67*+,&,%(.)%&'+-*%+07,;,&+2%,+*<-0+,=%(.)%&7%
+.'(.0+%7&'+*%,70-(1%(.)%+.<-*7.2+.&(1%9+.+6-&,%
%

%
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.&+/*(&-7.%76%07.,+*<(&-7.%(.)%,4,&(-.(91+%4,+%76%9-717/-0(1%)-<+*,-&;%-.&7%ORNNT=%(.)%
*+1+<(.&%,+0&7*(1%7*%0*7,,:,+0&7*(1%571-0-+,=%51(.,%(.)%5*7/*(22+,%%
%
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41+,%(/(-.,&%&'+%07.<+*,-7.%76%.(&4*(1%67*+,&,%-.&7%51(.&(&-7.,=%-.014)-./%5*7'-9-&-7.,%-.%
9+.+6-&%)-,&*-94&-7.%,;,&+2,%
%
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;,&+2%67*%,-241&(.+74,%5(;2+.&,%67*%0(*97.%,&7*(/+%(.)%9-7)-<+*,-&;%5*7&+0&-7.%&7%5*727&+%
-.&+/*(&+)%2(.(/+2+.&%(.)%(<7-)%-.<+,&7*%6(<7*-&-,2%&7%0(*97.:*-0'%67*+,&,%
%
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&*(&+/-0%(.)%+.<-*7.2+.&(1%-25(0&%(,,+,,2+.&,%76%ORNNT%5*7>+0&,%8-&'%9-7)-<+*,-&;%0*-&+*-(%
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,#.:A7"(%-1?#,8K%>I7*#%

,#/-1".7"(%81%A*7;)8#%
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#"%I'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%&'-,%)+0-,-7.%,'741)F%
G0H%%%W+%4.)+*&(?+.%-.%(007*)(.0+%8-&'%.(&-7.(1%)+<+1752+.&%5*-7*-&-+,=%
79>+0&-<+,%(.)%0-*042,&(.0+,%(.)%0(5(9-1-&-+,%(.)%,'741)%*+,5+0&%
,7<+*+-/.&;@%

(.)%/7(1,@%
G+H%W+%-251+2+.&+)%-.%&'+%07.&+B&%76%,4,&(-.(91+%)+<+1752+.&%(.)%
*+)40-./%57<+*&;=%8'-1+%*+,57.)-./%&7%01-2(&+%0'(./+@%
%G6H%%W+%07.,-,&+.&%8-&'%&'+%()(5&(&-7.%.++),%76%&'+%074.&*;@%
%

.07*57*(&-7.%(.)]7*%*+,5+0&%67*%0722-&2+.&,%4.)+*%.(&-7.(1%57<+*&;%*+)40&-7.%(.)%
)+<+1752+.&%,&*(&+/-+,%G-"+"%`-,-7.%C$a$,=%QNZ,H%-.&7%ORNNT%,&*(&+/-+,%
%
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,&(91-,'2+.&%76%ORNNT%9+.+6-&%,'(*-./%,;,&+2,%&'(&%5*7<-)+%(.%(55*75*-(&+%1+<+1%(.)%67*2%76%
0725+.,(&-7.%
%
 A
1170(&-7.%76%9+.+6-&%)-,&*-94&-7.%64.),%&7%6-.(.0+%,70-7:+07.72-0%-.6*(,&*40&4*+%8-&'%ORNNT%
07:9+.+6-&,=%,40'%(,%!IS%,;,&+2,=%1+/-,1(&-<+%(.)%-.,&-&4&-7.(1%*+67*2,=%6++)+*%*7(),%(.)%
+)40(&-7.%
%
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*+(&-7.%76%&'+%*-/'&%0*7,,:,+0&7*(1%571-0;%2-B%&7%())*+,,%&'+%)*-<+*,%76%)+67*+,&(&-7.%(.)%
67*+,&%)+/*()(&-7.%8-&'74&%0725*72-,-./%1-<+1-'77),%7*%.+0+,,(*;%/77),%(.)%,+*<-0+,%

&DH %+,1;18#%)".%/:--1,8%

8I)8%)A871"/%

A1;-*#;#"8%1,%),#%

A1"/7/8#"8%>78I%

,#*#?)"8%7"8#,")871")*%

A1"?#"871"/%)".%

)(,##;#"8/%%

A55+.)-B%!%
C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G(H% I'(&%(0&-7.,%07251+2+.&%7*%(*+%07.,-,&+.&%8-&'%&'+%79>+0&-<+,%76%
.(&-7.(1%67*+,&%5*7/*(22+,%(.)%*+1+<(.&%-.&+*.(&-7.(1%07.<+.&-7.,%(.)%
(/*++2+.&,@%

 !
.07*57*(&+%(.)]7*%*+,5+0&%-.&+*.(&-7.(1%0722-&2+.&,%4.)+*F%
%
! S
(.04.%A/*++2+.&,%(.)%ORNNT%X(6+/4(*),%%
! M
L%N+01(*(&-7.%7.%&'+%O-/'&,%76%!.)-/+.74,%P+751+,%
! !
.&+*.(&-7.(1%S7.<+.&-7.%7.%&'+%R1-2-.(&-7.%76%A11%K7*2,%76%O(0-(1%N-,0*-2-.(&-7.%%
! S
7.<+.&-7.%7.%W-717/-0(1%N-<+*,-&;%
! M
L%S7.<+.&-7.%&7%S729(&%N+,+*&-6-0(&-7.%
! !
.&+*.(&-7.(1%I*75-0(1%I-29+*%A/*++2+.&%
! O
(2,(*%
! !
.&+*.(&-7.(1%S7<+.(.&%7.%S-<-1%(.)%P71-&-0(1%O-/'&,%%
! !
.&+*.(&-7.(1%S7<+.(.&%7.%R07.72-0=%X70-(1%(.)%S41&4*(1%O-/'&,%
! S
7.<+.&-7.%7.%&'+%R1-2-.(&-7.%76%(11%K7*2,%76%N-,0*-2-.(&-7.%A/(-.,&%D72+.%
! !
Ub%S7.<+.&-7.%L7"%#[c%
! A
6*-0(.%S'(*&+*%7.%Y42(.%(.)%P+751+,%O-/'&,%
! S
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7.<+.&-7.%7.%&'+%R1-2-.(&-7.%76%A11%K7*2,%76%O(0-(1%N-,0*-2-.(&-7.%
! M
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%
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A55+.)-B%!%
C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G(H% I'(&%(0&-7.,%07251+2+.&%7*%(*+%07.,-,&+.&%8-&'%&'+%79>+0&-<+,%76%
.(&-7.(1%67*+,&%5*7/*(22+,%(.)%*+1+<(.&%-.&+*.(&-7.(1%07.<+.&-7.,%(.)%
(/*++2+.&,@%

%
 !.0*+2+.&(1%1+/(1%*+67*2,%&7%+B-,&-./%1+/-,1(&-7.%&'*74/'%*+/41(&7*;%(2+.)2+.&,%
(.)%9;:1(8,%&7%,4551+2+.&%+B-,&-./%1(8,%(.)%178+*%&*(.,(0&-7.%07,&,%
%
 L+8%429*+11(%571-0-+,%(.)%1(8,%()+34(&+1;%())*+,,%(.)%-.07*57*(&+%+B-,&-./%1(8,=%
571-0-+,=%/4-)+1-.+,=%*+/41(&-7.,%(.)%-.,&-&4&-7.,%
%
 !.07*57*(&-7.% 76% 5*-7*% 07224.-&;% 9(,+)% 7*% )+0+.&*(1-J+)% 67*+,&% 2(.(/+2+.&%
5*7/*(22+,%(.)]7*%1+,,7.,%1+(*.+)%
%
 P*7/*(22+,%7.%5*7&+0&+)%(*+(,%67*%8-1)1-6+=%9-717/-0(1%)-<+*,-&;=%8(&+*%0(&0'2+.&%
(*+(,%(.)%'+*-&(/+%07.,+*<(&-7.%(*+%*+,5+0&+)%
%
%
%
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-.%5(*(/*(5'%E$%(97<+%,'741)%9+%-251+2+.&+)%-.%5'(,+,=%9+/-..-./%8-&'%
&'+%)+<+1752+.&%76%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,=%571-0-+,%(.)%
2+(,4*+,=%(.)%0(5(0-&;:94-1)-./=%671178+)%9;%&'+%-251+2+.&(&-7.%76%
.(&-7.(1%571-0-+,%(.)%2+(,4*+,%(.)%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,%
&'(&%0741)%-.<71<+%64*&'+*%0(5(0-&;:94-1)-./=%&+0'.717/;%)+<+1752+.&%
(.)%&*(.,6+*%(.)%*+,41&,:9(,+)%)+27.,&*(&-7.%(0&-<-&-+,=%(.)%+<71<-./%
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%
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%
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4,+=%-.014)-./%(1-+.(9-1-&;=%&*(.,6+*=%*7;(1&;%(.)%6*(4)%5*+<+.&-7.%*41+,%
%
 X;,&+2%76%5+*67*2(.0+:9(,+)%5+.(1&-+,%*+,41&-./%6*72%.7.:()'+*+.0+%&7%67*+,&%
2(.(/+2+.&%*41+,%
%
 X'7*&:=%2+)-42:%(.)]7*%17./:&+*2%07.&*(0&,%67*%0(*97.%0*+)-&,%&'(&%&(?+%-.&7%
(0074.&%5+*-7)-0(1%*+<-+8%(.)%*+<-,-7.%76%*+6+*+.0+%1+<+1,%&7%+.,4*+%())-&-7.(1-&;%G-"+"%
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C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G(H%%O+,5+0&%67*%&'+%?.781+)/+%(.)%*-/'&,%76%-.)-/+.74,%5+751+,%(.)%
2+29+*,%76%170(1%07224.-&-+,=%9;%&(?-./%-.&7%(0074.&%*+1+<(.&%
-.&+*.(&-7.(1%791-/(&-7.,=%.(&-7.(1%0-*042,&(.0+,%(.)%1(8,=%(.)%.7&-./%
&'(&%&'+%M.-&+)%L(&-7.,%Z+.+*(1%A,,+291;%'(,%()75&+)%&'+%M.-&+)%
L(&-7.,%N+01(*(&-7.%7.%&'+%O-/'&,%76%!.)-/+.74,%P+751+,@%

 !.07*57*(&-7.%76%&*()-&-7.(1%?.781+)/+%-.&7%67*+,&%2(.(/+2+.&%,&(.)(*),%%
%
 O41+,%&7%79&(-.%(.)%5*7&+0&%6*++=%5*-7*%-.67*2+)%07.,+.&%-.%(11%,"E$%*+1(&+)%
(0&-<-&-+,%
%
 P*7<-,-7.%76%1+/(1%+)40(&-7.%&7%170(1%07224.-&-+,%(.)%-.)-/+.74,%5+751+,%G-"+"%7.%
*-/'&,%&7%&+.4*+=%0(*97.%78.+*,'-5=%1(974*%,&(.)(*),H%
%
 N-,54&+% *+,714&-7.% 2+0'(.-,2,% &'(&% (*+% +34-&(91+=% &*(.,5(*+.&=% (0074.&(91+=%
-.)+5+.)+.&=% 07.6-)+.&-(1% (.)% (667*)(91+% G7*% 6*++H=% (.)% &'(&% *+,5+0&% 04,&72(*;% >4,&-0+%
,;,&+2,%76%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,%
%
 O+-.67*0+2+.&% 76% 0(5(0-&;% 76% &'+% >4)-0-(*;% 67*% (1&+*.(&-<+% )-,54&+% *+,714&-7.=%
-.014)-./%+B5(.)-./%()>4)-0(&7*,=%(*9-&*(&7*,%7*%2+)-(&7*,% &7% -.014)+%()2-.-,&*(&-<+%97)-+,%
(.)%*+5*+,+.&(&-<+,%76%170(1%07224.-&-+,%
%

&RH %+,1;18#%)".%/:--1,8%

8I#%0:**%)".%#00#A87?#%

-),87A7-)871"%10%

,#*#?)"8%/8)Q#I1*.#,/M%

7"%-),87A:*),%7".7(#"1:/%

-#1-*#/%)".%*1A)*%

A1;;:"787#/%7"%/HOS%

)A87?787#/%)/%>#**%)/%7"%

.#?#*1-7"(%)".%

7;-*#;#"87"(%")871")*%

23445%/8,)8#(7#/%1,%

)A871"%-*)"/%

!!!"S"%EC"% A1,7%*+34+,&,%)+<+175-./%074.&*;%P(*&-+,=%8'+.%)+<+175-./%
(.)%-251+2+.&-./%&'+-*%.(&-7.(1%,&*(&+/-+,%7*%(0&-7.%51(.,=%&7%())*+,,=%
-.&+*%(1-(=%&'+%)*-<+*,%76%)+67*+,&(&-7.%(.)%67*+,&%)+/*()(&-7.=%1(.)%
&+.4*+%-,,4+,=%67*+,&%/7<+*.(.0+%-,,4+,=%/+.)+*%07.,-)+*(&-7.,%(.)%&'+%
,(6+/4(*),%-)+.&-6-+)%-.%5(*(/*(5'%C%76%(55+.)-B%!%&7%&'-,%)+0-,-7.=%
+.,4*-./%&'+%6411%(.)%+66+0&-<+%5(*&-0-5(&-7.%76%*+1+<(.&%,&(?+'71)+*,=%
-.&+*%(1-(%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,@%
%
A55+.)-B%!%
C"% D'+.%4.)+*&(?-./%&'+%(0&-<-&-+,%*+6+**+)%&7%-.%5(*(/*(5'%E$%76%
&'-,%)+0-,-7.=%&'+%671178-./%,(6+/4(*),%,'741)%9+%5*727&+)%(.)%
,4557*&+)F%
G(H%%I'+%6411%(.)%+66+0&-<+%5(*&-0-5(&-7.%76%*+1+<(.&%,&(?+'71)+*,=%-.%
5(*&-041(*%-.)-/+.74,%5+751+,%(.)%170(1%07224.-&-+,=%-.%&'+%(0&-7.,%
*+6+**+)%&7%-.%5(*(/*(5',%E$%(.)%EC%76%&'-,%)+0-,-7.@%

 N+,-/.% 76% % ORNNT% ,&*(&+/-+,% % &'*74/'% 07.,+.,4,% 94-1)-./% +<+.&,% 8-&'% 170(1%
07224.-&-+,%(.)%-.)-/+.74,%5+751+,%
%
 S1+(*1;% )+6-.+)% (.)% +.67*0+(91+% *41+,% 7.% 1+<+1,=% &-2-./% (.)% 2+0'(.-,2,% 67*%
,&(?+'71)+*%5(*&-0-5(&-7.%-.%)+0-,-7.:2(?-./%%
%
 !.07*57*(&-7.% 76% 041&4*(11;% ,+.,-&-<+=% &*()-&-7.(1% (.)% 07224.-&;% ,&*40&4*+,% 67*%
)+0-,-7.:2(?-./=% -.014)-./% *+5*+,+.&(&-<+,% 0'7,+.% 9;% &'+2,+1<+,% -.% (007*)(.0+%8-&'% &'+-*%
78.%5*70+)4*+,%
%
 W*7()+*%5491-0%07.,41&(&-7.,%(&%<(*-74,%1+<+1,%76%5*7>+0&%)+,-/.%(.)%
-251+2+.&(&-7.%G-"+"%5491-0%.7&-0+%(.)%75+.%0722+.&%5+*-7),H%
%
 A00+,,-91+%(.)%+.67*0+(91+%(00+,,%&7%-.67*2(&-7.%*41+,%67*%(11%(551-0(&-7.,=%R!A,=%
XRA,=%5*7>+0&%)7042+.&,=%1(8,%(.)%-.,&-&4&-7.(1%2(.)(&+,%(66+0&-./%ORNNT%(0&-<-&-+,%



%

!""#$%<% V1?#,";#"8%10%W1A7)*7/8%2#-:J*7A%10%=7#8");%')>/%

2#?7#>#.%

!
%
V#"#,)*%')>/%)".%2#(:*)81,K%4#A,##/%

U(8%7.%Q-.+*(1,%C$#$@%

U(8%7.%I(B%7.%L(&4*(1%O+,74*0+,%76%C$$c@%

U(8%7.%W-7:)-<+*,-&;%C$$E@%

!"#$%&$'()*+$"&'$*,-"&),*&.$+(+.*,+/$0112%

U(8%7.%U(.)%C$$_@%

U(8%7.%R.<-*7.2+.&%P*7&+0&-7.%C$$_@%

U(8%7.%K7*+,&%5*7&+0&-7.%(.)%)+<+1752+.&%C$$^@%

S7.,&*40&-7.%U(8%C$$a@%

N+0*++%L7"%cc]C$#$]LN:SP%7.%C^%X+5&+29+*%76%&'+%Z7<+*.2+.&%7.%PKRX@%

N+0-,-7.% L7"% CCV^]dN:II/=% #a% N+0+29+*% C$#$=% 7.% (55*7<(1% 76% &'+% 5*757,(1%
: %

N+0-,-7.% aCE]SP=% #ccC"% P71-0-+,% 67*% &'+% M,+% 76% W(*+% U(.),=% N+.4)+)% Y-11,=% K7*+,&,=%
A114<-(1%K1(&,=%(.)%W7)-+,%76%D(&+*@%

N+0-,-7.%L7"%[[#]dN:II/%)(&+)%Cc%e41;%#ccV%9;%&'+%P*-2+%Q-.-,&+*%7.%79>+0&-<+=%&(,?,=%
571-0-+,%(.)%7*/(.-J(&-7.%67*%&'+%+,&(91-,'2+.&%76%6-<+%2-11-7.%'+0&(*+,%76%.+8%67*+,&@%

N+0*++%$#]SP=%#cc_"%N+0*++%7.%&'+%R.(0&2+.&%76%O+/41(&-7.,%7.%&'+%A1170(&-7.%76%U(.)%
67*% A/*-041&4*+=% A34(041&4*+=% (.)% K7*+,&*;% -.% X&(&+% :% *4.% R.&+*5*-,+,]K(*2,% &7%
b*/(.-J(&-7.=Y74,+'71),%(.)%!.)-<-)4(1,%67*%X&(91+%(.)%U7./%:&+*2%M,+@%

N+0*++%L7"%#[a]#ccc]LN:SP%)(&+)%#[%L7<+29+*%#ccc%9;%&'+%Z7<+*.2+.&%07.0+*.-./%
(1170(&-7.%(.)%1+(,+%76%67*+,&%1(.)%&7%b*/(.-J(&-7.,=%'74,+'71),%(.)%-.)-<-)4(1,%67*%17./:
&+*2%67*+,&*;%54*57,+,@%

N+0-,-7.% L7"% $V]C$$#]dN:II/% )(&+)% ##% e(.4(*;% C$$#% 9;% &'+% P*-2+% Q-.-,&+*% -,,4-./%
O+/41(&-7.%7.%2(.(/+2+.&%76%.(&4*(1%,5+0-(1:4,+=%5*7&+0&-7.=%(.)%5*7)40&-7.%67*+,&@%



%

N+0-,-7.%L7"%#EV]C$$#]dN:II/%)(&+)%#C%L7<+29+*%C$$#%9;%&'+%P*-2+%Q-.-,&+*%-,,4-./%
O+/41(&-7.%7.% &'+%9+.+6-&% *-/'&=% *+,57.,-9-1-&-+,%76% &'+% '74,+'71),=% -.)-<-)4(1%8'7% (*+%
(1170(&+)=%1+(,+)=%(.)%07.&*(0&+)%67*+,&%1(.)"%

N+0-,-7.% L7"% #V]C$$E]dN:IIZ% 76% P*-2+%Q-.-,&+*% 7.% _% K+9*4(*;% C$$E% 7.% (55*7<(1% 76%
X&*(&+/;%76%K7*+,&*;%N+<+1752+.&%76%`-+&.(2%6*72%C$$[% %C$C$@%

N+0-,-7.%L7"%#EC]C$$E]dN:II/%7.%#[%L7<+29+*%C$$E%7.%(55*7<(1%76%L(&-7.(1%,&*(&+/;%
7.%)-,(,&+*%5*+<+.&-7.=%*+,57.,+%(.)%2-&-/(&-7.%&78(*)%C$C$@%

N+0*++%##E]C$#$]LN:SP%7.%7*/(.-J(&-7.%(.)%2(.(/+2+.&%76%,5+0-(1:4,+%67*+,&,%

O+,714&-7.% #$=% #cVV"% O+,714&-7.% 7.% A1170(&-7.% 76% A/*-041&4*(1% U(.)% &7% !.)-<-)4(1% (.)%
%

O+,714&-7.% CEC]SP=% #cEC"% O+,714&-7.% 7.% A1170(&-7.% 76% K7*+,&% (.)% K7*+,&1(.)% &7%
S775+*(&-<+,"%

:II/%-,,4+)%7.%#[]##]C$$E%9;%&'+%P*-2+%Q-.-,&+*%(55*7<-./%
&'+%.(&-7.(1%,&*(&+/;%7.%)-,(,&+*%5*+<+.&-7.%(.)%*+)40&-7.%9;%C$C$@%

N-*+0&-<+% L7"% a_]C$$_]SI:II/% -,,4+)% 7.% #E]#$]C$$_% 9;% &'+% P*-2+% Q-.-,&+*% 7.% &'+%
-251+2+.&(&-7.%76%&'+%\;7&7%P*7&7071%4.)+*%&'+%MLKSSS"%%

:II/%-,,4+)%7.%A5*-1%C$$E%9;%&'+%P*-2+%Q-.-,&+*%(55*7<-./%&'+%
P1(.% 76% !251+2+.&(&-7.%76% &'+% \;7&7% P*7&7071% 4.)+*% &'+%MLKSSS% -.% &'+% C$$[% % C$#$%
5+*-7)=%8'-0'% (,,-/.+)% &'+%Q-.-,&*;%76%L(&4*(1% O+,74*0+,% (.)% R.<-*7.2+.&% (.)%7&'+*%
2-.-,&*-+,=%9*(.0'+,% (.)% 170(1-&-+,% (,% *+,57.,-91+% 67*% &'+% -251+2+.&(&-7.%76% &'+%\;7&7%
P*7&7071%(.)%S1+(.%N+<+1752+.&%Q+0'(.-,2@%

N+0-,-7.%L7"#_V]dN:II/%-,,4+)%7.%N+0+29+*%C=%C$$V%9;%&'+%P*-2+%Q-.-,&+*%(55*7<-./%
&'+%L(&-7.(1%I(*/+&%P*7/*(2%&7%O+,57.)%&7%S1-2(&+%S'(./+@%%

3*45+5%&$ 6778$'".*'$109:9011;$%<$.=*$>?5,*$@5&5+.*?$%&$
+%,*$<5&"&45"A$,*4="&5+,$"&'$B%A54($<%?$C3@$B?%D*4.+E$

6C>$ '".*'$ FG91F9011:$ %<$ .=*$ H%I*?&,*&.$ %&$
J%?*+.$B?%.*4.5%&$"&'$'*I*A%B,*&.$JK&'E%

N+0-,-7.%L7"CEa$]dN:WLL:\YSL%-,,4+)%7.%Q(;%c=%C$$V%9;%&'+%Q-.-,&*;%76%A/*-041&4*+%
(.)%O4*(1%N+<+1752+.&%5*7241/(&-./%&'+%K*(2+87*?%P*7/*(2%7.%A)(5&(&-7.%&7%S1-2(&+%
S'(./+% 67*% A/*-041&4*+% (.)% O4*(1% N+<+1752+.&% 67*% &'+% 5+*-7)% C$$V% :C$C$=% -.014)-./%
8-&'-.%&'+%67*+,&*;%,+0&7*@%

N+0-,-7.% L7"% #VCV]dN:WLL:ISUL% 76% QAON=% 7.% #C% A4/4,&% C$##% 7.% 5491-0-J-./% 67*+,&%
,&(&4,%-.%C$#$%



%

:IIZ% -,,4+)% 7.% A4/4,&% #^=% C$$[% 9;% &'+% P*-2+% Q-.-,&+*% 7.%
67*+,&%2(.(/+2+.&%*+/41(&-7.%%

S-*041(*%L7"a_]C$##]II:WLLPILI%-,,4+)%7.%Q(;%C$=%C$##%9;%&'+%Q-.-,&*;%76%A/*-041&4*+%
(.)% O4*(1% N+<+1752+.&% /4-)+% &'+% +B517-&(&-7.% 76% &-29+*% (.)% LIKP,% 4.)+*% &'+% &'*++%
&;5+,%76%67*+,&,%G,5+0-(1:4,+%67*+,&,=%5*7&+0&-7.%67*+,&,%(.)%5*7)40&-7.%67*+,&,H%

N+0*++% L7"% C$$]C$$^]LN:SP% )(&+)% $a]#C]C$$^% (-2+)% (&% 07.&-.4-./% +667*&,% % &7%
*+,&*40&4*+=%5*727&+%-..7<(&-7.%(.)%)+<+175%XKR,%04**+.&1;%*+/41(&+)%9;%5*7<-.0+,%(.)%
0-&-+,%8-&'%07.&*71%4.)+*%&'+%S+.&*(1%Z7<+*.2+.&"%

N+0*++% cc]C$$c]LN:SP% 7.% ,+&&1+2+.&% 76% ()2-,&*(&-<+% <-71(&-7.,% -.% &'+% 6-+1)% 76% 67*+,&%
2(.(/+2+.&=%67*+,&%5*7&+0&-7.%(.)%2(.(/+2+.&%76%67*+,&%5*7)40&,%

N+0-,-7.% L7"% #Vcc]C$$[]dN:WSAGf#aH% 7.% Cc% L7<+29+*=% C$$[% 76% &'+% Q-.-,&*;% 76%
L(&-7.(1%X+04*-&;%7.%+,&(91-,'+2+.&%76%&'+%N+5(*&2+.&%76%R.<-*7.2+.&%P71-0+%%
%
X)871")*%/8)87/87A/%)".%.)8)%

4

76%_'(%(667*+,&(&-7.=%L7"%_E$]MWI`dY##=%X&(.)-./%S722-&&++%76%L(&-7.(1%A,,+291;%##=%
Ca%b0&79+*%C$$[@%

QAON=%N7042+.&%L7"%#^$^]WS:WLL:ISUL%7.%C^%Q(;%C$##%7.%X422-./:45%O+57*&%7.%
!251+2+.&-./% *+,41&,% 76% &'+% P1(.% C$#$% (.)% _% ;+(*% P1(.%76% &'+%5+*-7)% % C$$[:C$#$% (.)%
P1(..-./%67*%C$##%(.)%_%;+(*,%6*72%C$##:C$#_@%

Z+.+*(1%N+5(*2+.&%76%X&(&-,&-0,=%O+57*&%7.%X70-7:R07.72-0%N+<+1752+.&%76%`-+&.(2%-.%
C$$c%

Z+.+*(1% N+5(*&2+.&% 76% X&(&-,&-0,=% X&(&-,&-0,% 76% U(974*% % R2517;2+.&% M.+2517;2+.&%
C$$[%

Z+.+*(1%N+5(*&2+.&%76%X&(&-,&-0,=%Z*7,,%)72+,&-0%5*7)40&%(&%07.,&(.&%#cc^%5*-0+,@%

K7*+,&*;%Q-.-&7*-./% !.67*2(&-7.%X;,&+2%GKbQ!XH% %O+57*&%7.%K7*+,&*;%P*7/*+,,%C$$[% %
C$#$%

O+57*&%76%K7*+,&*;%!.)4,&*;%-.%C$$_=%Q-.-,&*;%76%A/*-041&4*+%(.)%O4*(1%N+<+1752+.&%

O+57*&%76%K7*+,&*;%-.%C$$_=%Q-.-,&*;%76%A/*-041&4*+%(.)%O4*(1%N+<+1752+.&%%

%`-+&.(2%A,,+,,2+.&%O+57*&%7.%S1-2(&+%S'(./+%G`AOSSH=%!XPbLOR=%C$$c%

S1-2(&+%0'(./+=%X+(%1+<+1%*-,+%,0+.(*-7,%67*%`-+&.(2=%QbLOR=%C$$c%



%

%



%

!""#$%@%%=7#8");%+1*7A7#/%B%+,1(,);/%2#*#?)"8%81%23445%

!
%
&H%=7#8");%+1*7A7#/%)".%+,1(,);/%!..,#//7"(%23445M%E1,#/8/%)".%6*7;)8#%6I)"(#%

#"# L(&-7.(1%I(*/+&%P*7/*(2%&7%*+,57.)%&7%01-2(&+%0'(./+%GLIPH@%
#"C X&*(&+/;%76%K7*+,&*;%N+<+1752+.&%76%`-+&.(2%6*72%C$$[% %C$C$%
#"a L(&-7.(1% X&*(&+/;% 67*% +.<-*7.2+.&(1% 5*7&+0&-7.% 4.&-1% C$#$% (.)% <-,-7.% &78(*)%
C$C$%GLXRPH%
#"^ A0&-7.%P1(.%K*(2+87*?%67*%A)(5&(&-7.%&7%S1-2(&+%0'(./+%-.%&'+%A/*-041&4*+%(.)%
O4*(1%N+<+1752+.&%X+0&7*=%% 5+*-7)%C$$V% %C$C$%
#"_ A0&-7.% P1(.% 7.% O+,57.)-./% &7% S1-2(&+% S'(./+% -.% &'+% X+0&7*% 76% !.)4,&*;% (.)%
I*()+=%5+*-7)%C$#$:C$#_%
#"[ L(&-7.(1%X&*(&+/;%7.%L(&4*(1%N-,(,&+*%P*+<+.&-7.%(.)%Q-&-/(&-7.%&7%C$#$%
#"E L(&-7.(1%X&*(&+/;%67*%)+<+1752+.&%76%+1+0&*-0-&;%,+0&7*%-.%5+*-7)%C$$^:C$#$%(.)%
<-,-7.%&78(*)%&7%C$C$%
#"V L(&-7.(1%X&*(&+/;%67*%R.+*/;%N+<+1752+.&%4.&-1%C$C$%(.)%<-,-7.%&78(*)%C$_$%
#"c L(&-7.(1%I(*/+&%P*7/*(2%7.%R66-0-+.&%M,+%(.)%X(<-./%R.+*/;%GRMXRH%
#"#$ X&*(&+/;%76%O499+*%&*++%)+<+1752+.&%&7%C$#_%8-&'%<-,-7.%&78(*)%C$C$%
#"## L(&-7.(1% A0&-7.% P1(.% 7.% W-7)-<+*,-&;% &7% C$#$% 8-&'% <-,-7.% &78(*)% C$C$% (.)%
-251+2+.&(&-7.%76%% S7.<+.&-7.%7.%W-7)-<+*,-&;%(.)%S(*&(/+.(%P*7&7071%7.%W-7,(6+&;%
#"#C L(&-7.(1%A0&-7.%P*7/*(2%&7%S729(&%N+,+*&-6-0(&-7.%67*%C$$[:C$#$%(.)%C$C$%
%
C"%=7#8");%+1*7A7#/%)".%+,1(,);/%!..,#//7"(%23445M%6*7;)8#%6I)"(#%)".%18I#,%

,#*)8#.%-,1(,);/%

C"#% ML:ORNN%P*7/*(22+%X&*(&+/;%C$##:C$#_=%KAb=%MLNP=%MLRP@%%
C"C%% _%Q-11-7.%Y+0&(*+,%O+67*+,&(&-7.%P*7/*(22+%
C"a"% P*7>+0&%7.%-25*7<-./%67*+,&%6-*+%5*+<+.&-7.%0(5(9-1-&-+,=%(55*7<+)%9;%&'+%P*-2+%
Q-.-,&+*%-.%N+0-,-7.%L7"%% $C]dN:II/%7.%e(.%C=%C$$E%
C"^%% I'+% X0'+2+%76%O+'(9-1-&(&-7.%(.)%N+<+1752+.&%76% &'+%S7(,&(1%Q(./*7<+%8(,%
(55*7<+)%9;%&'+%P*-2+%%Q-.-,&+*%-.%N+0-,-7.%L7"%^$_]dN:II/%:%\IL%7.%Q(*0'%#=%C$$c%
! %



%

!""#$%C% +#,/1"/%61"/:*8#.%%

!
#" %N,H%X(:K#"%Y:)"%+I:1"( 

%
K7*+,&*;%U+/(1%RB5+*&%

C" %4,H%X(:K#"%Z:)"(%[)"%

%
S74.&*;%P*7/*(2%S77*)-.(&7*%:%`-+&.(2%
I'+%S+.&+*%67*%P+751+%(.)%K7*+,&%GORSbKISH%

a" %4,H%+I);%N)"I%6:1"(%

%
L(&-7.(1%ORNN%K70(1%P7-.&%
Q-.-,&*;%76%A/*-041&4*+%(.)%O4*(1%N+<+1752+.&%GQAONH%

^" %N/H%X(:K#"%N)7%\)"I% S1-2(&+%S'(./+%+B5+*&%%

_" %N,H%'#%4:A%6I:"(% X&*+./&'+.-./%X4,&(-.(91+%N+<+1752+.&%(.)%S1-2(&+%P1(..-./%P*7>+0&%
Q-.-,&*;%76%P1(..-./%(.)%!.<+,&2+.&%GQP!H%

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
% %



%

!""#$%D% '7/8%10%E7(:,#/%

%

K-/4*+%#F%P-11(*,%(.)%P*-.0-51+,%76%Z77)%Z7<+*.(.0+%67*%ORNNT%%
K-/4*+%CF%U+/(1%P*+5(*+).+,,%67*%ORNNT%S7.,-)+*(&-7.,%N+*-<+)%6*72%&'+%S(.04.%A/*++2+.&,%
K-/4*+%aF% %
K-/4*+%^F%Y-/'1-/'&,%76%&'+%ORNNT%P*+5(*(&7*;%P*70+,,%-.%`-+&.(2%
K-/4*+%_F%b*/(.-J(&-7.%76%&'+%L(&-7.(1%X&++*-./%S722-&&++%67*%&'+%LIP%
K-/4*+%[F%N+67*+,&(&-7.%-.%Q-.-./%A*+(,%
K-/4*+%EF%K7*+,&%S7<+*%-.%`-+&.(2%C$#$%%
K-/4*+%VF%%K7*+,&%A*+(,%-.%`-+&.(2%
K-/4*+%cF%!.,&-&4&-7.(1%K*(2+87*?%67*%K7*+,&%Z7<+*.(.0+%-.%`-+&.(2%
K-/4*+%#$%X422(*;%76%U(.)%I+.4*+%(.)%K7*+,&%X+0&7*%O-/'&,%76%b8.+*,'-5%(.)%M,+% 67*%Y74,+'71),%(.)%
!.)-<-)4(1,%%
K-/4*+%##F%%X422(*;%76%U(.)%I+.4*+%(.)%K7*+,&%X+0&7*%O-/'&,%76%b8.+*,'-5%(.)%M,+%67*%S7224.-&-+,%
K-/4*+%#CF%K7*+,&%b8.+*%Z*745,%-.%`-+&.(2%
K-/4*+%#aF%N-,&-.0&-7.%9+&8++.%K7*+,&%A1170(&-7.%(.)%K7*+,&%S7.&*(0&-./%
K-/4*+%#^F%S*7,,:,+0&7*(1%077*)-.(&-7.%(.)%ORNNT%(0&-<-&-+,=%/4-)(.0+%(.)%,(6+/4(*),%%
K-/4*+%#_F%Z4-)-./%X&+5,%&7%M.)+*&(?-./%KP!S%4.)+*%&'+%ML:ORNN%`-+&.(2%P*7/*(22%
%

! %



%

!""#$%F% 2#0#,#"A#/%%

K*(2+87*?%67*%A,,+,,-./%(.)%Q7.-&7*-./%K7*+,&%Z7<+*.(.0+%GO72+=%C$##H"%%
%
ML:ORNN%P*7/*(22+%(.)%S'(&'(2%Y74,+=%Z4-)(.0+%67*%&'+%P*7<-,-7.%76%!.67*2(&-7.%7.%ORNNT%
Z7<+*.(.0+%GN*(6&H%Ge4.+%C$##H%
%
M.-&+)%L(&-7.,%`-+&.(2=%S'(11+./+,%O+2(-.%67*%`-+&%L(2%&7%A0'-+<+%&'+%QNZ,=%
'&&5F]]888"4."7*/"<.]-.)+B"5'5g75&-7.h072i07.&+.&j&(,?h<-+8j-)h[^cj!&+2-)h#"%%
%
ML%S711(97*(&-<+%P*7/*(22+%7.%O+)40-./%R2-,,-7.,%6*72%N+67*+,&(&-7.%(.)%K7*+,&%N+/*()(&-7.%-.%
N+<+175-./%S74.&*-+,%GML:ORNNH=%KAb=%MLNP=%MLRP=%K*(2+87*?%N7042+.&=%C$%e4.+%C$$V@%
%
ML:ORNN%P*7/*(22+=%O41+,%76%P*70+)4*+%(.)%b5+*(&-7.(1%Z4-)(.0+=%ML:ORNN%PObZOAQQR=%Q(*0'%
C$$c@%%
%
D7*1)%W(.?=%C$##%`-+&.(2%N+<+1752+.&%O+57*&% %RB+04&-<+%X422(*;%GD7*1)%W(.?=%C$##H"%
%

%
%
ORNN%A6&+*%S75+.'(/+.F%I'+%D(;%K7*8(*)=%P+&+*%A?7./%Q-.(./%(.)%N+97*('%Q4*5';=%K+9*4(*;%C$#$@%
%%
N*"%P'(2%Q(.'%S47./=%N+5(*&2+.&%76%K7*+,&*;%GN7KH=%Q-.-,&*;%76%A/*-041&4*+%(.)%O4*(1%N+<+1752+.&%
GQAONH=%
*+()-.+,,%(.)%074.&*;%-.-&-(&-<+,@%
%
O-0'(*)%Q0L(11;%=%%XL`=RB5+*-+.0+%8-&'%ORNN%P-17&%P*7>+0&,%-.%`-+&%L(2F%XL`=%!SOAK%(.)%e!SA@%
'&&5F]]888"+07,;,&+22(*?+&51(0+"072])7042+.&,](0*79(&]?#E]O-0'(*)kC$Q0L(11;kC$\(&7729(XL
`"5)6%
%
L/4;+.%`(.%I'(./%j%I*(.%N-.'%I*7./=%`-+&.(2%!.,&-&4&+%76%Q+&+7*717/;=%Y;)*717/;%(.)%R.<-*7.2+.&=%
S1-2(&+%0'(./+%A)(5&(&-7.%-.%&'+%A/*-041&4*(1%(.)%D(&+*%,+0&7*,F%S4**+.&%,&(&4,=%-,,4+,%(.)%0'(11+./+,%-.%

%
%
A11-,7.W1+(.+;=%W+.<-0?+*,%(.)%U+7P+,?+&&=%ORNN:.+&%=%D'(&%0741)%ORNN177?:1-?+%-.%`-+&.(2g=%%=%
L7<+29+*%C$$c@%
%

=%
&'+%K*++=%P*-7*%(.)%!.67*2+)%S7.,+.&%P*70+,,%4.)+*%&'+%ML:ORNN%P*7/*(22+%-.%U(2%N7./%P*7<-.0+=%

%
%
S!KbO%=%U+,,7.,%1+(*.&%7.%ORNNF%Z179(1%0725(*(&-<+%*+,+(*0'%7.%ORNN=%C$#$@%
%
ORNN:.+&%A,-(:P(0-6-0=%%W411+&-.%L7"C=%I'+%*71+%76%9+1-+6%-.%ORNNT=%b0&79+*%C$#$@%
%
S+.&+*%67*%!.&+*.(&-7.(1%K7*+,&*;%O+,+(*0'%GS!KbOH=%Q7<-./%('+()%8-&'%ORNNF%-,,4+,=%75&-7.,%(.)%
-251-0(&-7.,=%C$$V@%
%
ORNN:.+&%W411+&-.%L7"#=%L7<+29+*%C$$c@%
%
ORSbKIS%=%`-+&.(2F%D';%ORNNT%.++),%170(1%5+751+=%
'&&5F]]888"*+076&0"7*/],-&+]4517(),]07.&+.&]5)6]ORSbKISi5+751+i-.i<-+&.(2i67*i8+9i#Ci[#"5)6@%

http://www.un.org.vn/index.php?option=com_content&task=view&id=649&Itemid=1
http://www.cifor.org/publications/pdf_files/Books/BAngelsen0801.pdf
http://www.cifor.org/publications/pdf_files/Books/BAngelsen0801.pdf


%

I'+%ORNN%N+,?=%`!RILAQF%A.%7<+*<-+8%6*72%&'+%ORNN=%S74.&*-+,%N(&(9(,+=%Q(;%C$##=%
888"&'+*+)))+,?"7*/]074.&*-+,]`!RILAQ@%
%
L/4;+.%I47./%`(.=%KXPX%b66-0+=%O+,714&-7.,%67*%-25*7<+2+.&%76%ORNN%.+&87*?%-.%`-+&.(2@%
%
L/4;+.%d4(./%I(.%=%ORSbKIS=%P(;2+.&%67*%R.<-*7.2+.&(1%X+*<-0+,%-.%`-+&.(2F%A.%A.(1;,-,%76%&'+%P-17&%
P*7>+0&%-.%U(2%N7./%P*7<-.0+=%A5*-1%C$##@%
%
D-.*70?%!.&+*.(&-7.(1%=%P(;2+.&%67*%K7*+,&%R.<-*7.2+.&(1%X+*<-0+,F%A%S(,+%X&4);%7.%P-17&%
!251+2+.&(&-7.%-.%U(2%N7./%P*7<-.0+=%`-+&.(2%C$$[:C$#$@%%
%
D-11-(2%N"%X4.)+*1-.%(.)%Y4;.'%I'4%W(=%S!KbO=%P7<+*&;%(11+<-(&-7.%(.)%K7*+,&,%-.%`-+&.(2=%C$$_@%
%
ML:ORNN%PObZOAQQR%=%N+,-/.%76%(%ORNN%S7251-(.&%W+.+6-&%N-,&*-94&-7.%X;,&+2%67*%`-+&%L(2=%e(.4(*;%
C$#$=%'&&5F]]&-.;4*1"072]<-+&.(2:9),:,&4);@%
%
PAL%L(&4*+%=%P71-0;%L+8,1+&&+*%d4(*&+*1;%#jC=%C$##@%
%
L/4;+.%d4(./%I(.=%L/4;+.%W(%L/(-=%(.)%I*(.%L/70%I'(.'=%ORSbKIS=%P71-0;%W*-+6%L7"#=%D'7,+%K7*+,&%
I+.4*+%O+67*2%!,%!&g%U+,,7.,%6*72%S(,+%X&4)-+,%-.%`-+&.(2=%A5*-1%C$$V@%
%
P*76"%N*"%N(7%f4(.%Y70=%N+54&;%Q-.-,&+*=%QAON=%A0&-7.%P1(.%67*%S1-2(&+%0'(./+%()(5&(&-7.%-.%&'+%6-+1)%76%
(/*-041&4*+%(.)%*4*(1%)+<+1752+.&=%e41;%C$$c@%
%
P'(2%f4(.%P'47./=%N7(.%N-+2%(.)%U+%\'(0%S7-=%O+<-+8%7.%K7*+,&%571-0;%)+<+1752+.&=%-251+2+.&(&-7.%
67*%C$$[:C$#$%j%O+0722+.)(&-7.,%67*%*+<-,-7.=%,4551+2+.&(&-7.%(.)%07251+&-7.%76%67*+,&*;%571-0;%-.%
C$##:C$#_=%N+0+29+*%C$#$@%
%
I*(.%Y7./%Y(=%`-0+%Q-.-,&+*%-.%S'(*/+%76%!.&+*.(&-7.(1%S775+*(&-7.%(.)%S1-2(&+%S'(./+=%QbLOR%=%
!NUb]MLRP%RB5+*&,%P(.+1%7.%U+/(1%P*+5(*+).+,,%67*%S1-2(&+%S'(./+=%SbP%#[%MLKSSS%:%S(.04.=%Q+B-07%=%
U+/(1%j%!.,&-&4&-7.(1%S'(11+./+,%67*%S1-2(&+%S'(./+%O+,57.,+,%-.%`-+&.(2=%C$#$@%
%
L/4;+.%N40%d4;=%X0-+.0+%Q(/(J-.+=%<71"^=%N+67*+,&(&-7.%-.%,72+%2-.-./%(*+(,=%#cc[@%
%

@%
%
N7%N-.'%XAQ%(.)%U+%d4(./%IOMLZ=%K7*+,&%P71-0;%I*+.),%-.%`-+&.(2=%
'&&5F]]888"0(*+,"7*/"<.]8+9514,]A*&-01+]K7*+,&1(.)kC$2(.(/+2+.&kC$571-0-+,kC$-.kC$`-+&L(2kC
$A.kC$b<+*<-+8"5)6@%
%
I*(.%N40%`-+.=%K7*+,&%1(.)%2(.(/+2+.&%571-0-+,%-.%`-+&.(2F%A.%7<+*<-+8=%
'&&5F]]888"0(*+,"7*/"<.]8+9514,]A*&-01+]K7*+,&1(.)kC$2(.(/+2+.&kC$571-0-+,kC$-.kC$`-+&L(2kC
$A.kC$b<+*<-+8"5)6@%
%

'&&5F]])(-9-+4.'(.)(."<.])+6(41&"(,5Bg&(9-)hV#jL+8,!)hCCCEcE@%
%

'&&5F]]888"8(*+07)"7*/"<.]<-:
`L]L+8,]P*-.&N*(6&"(,5Bg!NhCcE%
%
QOS%:%Y;)*7578+*%N+<+1752+.&%(,%(%S(&(1;,&%&7%P*727&+%&'+%!251+2+.&(&-7.%76%D(&+*,'+)%
Q(.(/+2+.&% %A%S(,+%6*72%&'+%N(%O-<+*%W(,-.%-.%`-+&%L(2@%

http://www.theredddesk.org/countries/VIETNAM
http://tinyurl.com/vietnam-bds-study
http://www.cares.org.vn/webplus/Article/Forestland%20management%20policies%20in%20VietNam%20An%20Overview.pdf
http://www.cares.org.vn/webplus/Article/Forestland%20management%20policies%20in%20VietNam%20An%20Overview.pdf
http://www.cares.org.vn/webplus/Article/Forestland%20management%20policies%20in%20VietNam%20An%20Overview.pdf
http://www.cares.org.vn/webplus/Article/Forestland%20management%20policies%20in%20VietNam%20An%20Overview.pdf
http://daibieunhandan.vn/default.aspx?tabid=81&NewsId=222797
http://www.warecod.org.vn/vi-VN/News/PrintDraft.aspx?ID=297
http://www.warecod.org.vn/vi-VN/News/PrintDraft.aspx?ID=297


%

QAON%8+9,-&+=%'&&5F]]888"(/*7<-+&"/7<"<.]P(/+,].+8,i)+&(-1"(,5BgL+8,!)h#C#C[%
%



%

%


