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THE MORTON COUNTY PLANNING AND ZONING COMMISSION MINUTES 
October 22, 2025 
 
Chairman Kist called the Morton County Planning and Zoning Commission meeting to order at 
5:31 P.M. October 22, 2025, in the Morton County Commission Room, 210 2nd Ave NW, 
Mandan, North Dakota. Commissioners present were Zachmeier, Buckley, Tomac, Ell Jr., Braun 
and Wald. Also present were County Planner Natalie Pierce and Deputy Auditor Eckroth. Absent 
Berger. 
�
Buckley moved and Rohr seconded to approve the agenda with amendments.  All voting aye, 
motion carried. 
 
Buckley moved and Braun seconded to approve the minutes from September 24, 2025. All 
voting aye, motion carried. 
 
Chairman Kist opened the Public Hearing – request from Doran Stoltz for the final plat of a 
short-form subdivision known Stoltz Subdivision, a zoning map amendment from Commercial to 
Residential on approximately 4.99 acres in the SE ¼ of Section 9, Township 139N, Range 83W, 
Morton County. 
 
Buckley moved and Tomac seconded recommend approval of the final plat of the short-form 
subdivision known Stoltz Subdivision a zoning map amendment from Commercial to 
Residential, as the subdivision conforms to the regulations established in Article 7 of the Morton 
County Land Use Code and brings the zoning of the property into alignment with the current use 
of the property. All voting aye, motion carried. 
 
Chairman Kist opened the Public Hearing – request from CP Properties LLC for the 
preliminary plat of a long -form subdivision known as North Country Estates Third Subdivision 
on 79.84 acres in the SE ¼ of Section 24 Township 140N Range 82W, Morton County. 
 
Rohr moved and Braun seconded recommend approval of the preliminary plat of the long-form 
subdivision known as North Country Estates Third Subdivision, as the subdivision conforms to 
the regulations established in Article 7 of the Morton County Land Use Code and the change is 
in keeping with the established character of the subdivision. All voting aye, motion carried. 
 
Approval of 2026 Morton County Planning & Zoning Commission Meeting Schedule. 
 
Chairman Kist opened the Public Hearing: request from Minnesota Power for a special use 
permit for a wind energy conversion facility known as the Longspur Wind Project, on 
approximately 26,000 acres in Section 13, 14, 24, Township 140N, Range 89W; Section 1-4, 9-
26, 28-33, 36 Township 140N, Range 88W; Section 1, 4 & 5, Township 139N, Range 88W; 
Section 5-8, 17-20, 28-34, Township 140N Range 87W; Section 4-6, 9 Township 139N Range 
87W. 
 
Representative of Longspur Wind Project spoke on behalf of the project.  
 
Members of the public Michael & Amanda Evinger voiced concern of living so close to the wind 
towers, they live with all the negatives of the wind tower and feel people should be compensated. 
They showed a video of shadow flicker in their home from the existing towers and stated their 
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children are affected, one who is seizure-prone.  
 
Member of the public Mary Graner questioning the efficiency of wind towers and the amount of 
money spent, also if Minnesota wants the energy, then why are they not putting towers in 
Minnesota. Feels wind towers are an eyesore to the community. 
 
Member of the public Mr. Gietzen feels wind towers are inefficient, affect the viewshed of North 
Dakota, and he is opposed to the wind towers.  
 
Member of the public Janel Morman strongly opposes the proposed wind tower. MN Power 
would like to put up wind towers in our backyard, it takes away our beautiful scenery which 
North Dakotans have treasured and admired; they are eyesores. Morman stated they are the 4th 
generation rancher and plan to have a 5th, we are constantly fighting to defend our land. Morman 
hopes the Commission denies this project.   
 
Member of the public Dawn Shepard feels the project is a nuisance for existing rural resident it is 
not in harmony of the comprehensive plan. Shepard is opposed to the project – the noise and 
constant red lights, it is unhealthy and destroying wildlife. The damage it is doing will be 
irreversible.     
 
Member of the public Mervin Emeneth, is concerned about the waste that is generated by spent 
turbine blades. He has seen piles of the blades that don’t seem to have a plan for how they will 
be taken care of.  
 
Member of the public Bob Hoff stated that his wife is prone to migraines and her migraines are 
set off effects from the turbines. He is concerned about vibration, noise and loss of wildlife.  
 
Member of the public Dale Hitchcock stated he is concerned about effects on wildlife and red 
lights flashing. He stated when the red lights start flashing, his horses take off. He is against the 
project.  
 
Member of the public Melissa Friesz stated concern with the project being only a half mile from 
her home. The people of that area just want to be left alone.  
  
Rohr moved and Wald second to deny the special use permit from Minnesota Power for a wind 
energy conversion facility known as Longspur Wind Project, based upon the testimony from a 
number of people residing in this particular area that the proposed use is detrimental to their 
well-being, and some issues associated with the proposed use have not been researched enough 
to validate that the use is safe. 
 
Rohr moves and Wald seconds to amend the motion for a special use permit from Minnesota 
Power for a wind energy conversion facility: adding the denial is also based on Goals 1 and 2 of 
the Morton County Comprehensive Plan:  

• Goal 1: Agricultural and ranch lands are preserved for those uses  
• Goal 2: Rural character and scenic beauty continue to be defining features of the Morton 

County Landscape. 
 

Roll call on the amended language: Buckley, Braun, Rohr, Tomac, Wald, Ell Jr. and Kist voting 
aye, Zachmeier voting nay. Motion carried  
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Roll call to deny the special use permit from Minnesota Power for a wind energy conversion 
facility know as Longspur Wind Project: Rohr, Tomac, Wald, Ell Jr., Braun and Kist voting aye, 
Zachmeier and Buckley voting nay. Motion carried. 
 
Chairman Kist opened the Public Hearing: Draft Morton County Land Use Code Amendment 
Section 5-400 Solar Energy Generation Facility. 
  
Buckley moved and Braun seconded to recommend Adoption of Land Use Code Amendment 
Section 5-400 Solar Energy Generation Facility  
 
Rohr moved and Braun seconded to adjourn the meeting at 7:48 pm. All voting aye, motion 
carried. 
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Longspur Wind Project 

 

 

October 24, 2025     
Via electronic mail 

Morton County Commission  
210 2nd Ave NW 
Mandan ND 58554 

Re: Longspur Wind Project Special Use Permit  
 
Dear Morton County Commissioners, Ms. Rhone and Ms. Pierce:  
 
ALLETE is writing following the public hearing before the �&�R�X�Q�W�\�¶�V��Planning and Zoning Commission 
���³�3�	�=�´���� �W�K�D�W�� �Z�D�V�� �K�H�O�G�� �R�Q�� �2�F�W�R�E�H�U�� ����nd �I�R�U�� �W�K�H�� �/�R�Q�J�V�S�X�U�� �:�L�Q�G�� �3�U�R�M�H�F�W�� �6�S�H�F�L�D�O�� �8�V�H�� �3�H�U�P�L�W�� ���³�6�8�3�´����
application. As highlighted by the �&�R�X�Q�W�\�¶�V��Planning and Zoning Commission Staff and reflected in the 
hearing, Longspur�¶�V���6�8�3���D�S�S�O�L�F�D�W�L�R�Q���L�V���F�R�P�S�O�H�W�H, �P�H�H�W�V���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���W�K�H���&�R�X�Q�W�\�¶�V���:�L�Q�G���(�Q�H�U�J�\��
Facility Ordinances (Section 5-180), �D�Q�G�� �L�V�� �F�R�Q�V�L�V�W�H�Q�W�� �Z�L�W�K�� �W�K�H�� �&�R�X�Q�W�\�¶�V�� �F�X�U�U�H�Q�W�� �F�R�P�S�U�H�K�H�Q�V�L�Y�H�� �S�O�D�Q. 
Nonetheless, we wanted to highlight a few facts for the Commission.  
 
The history of wind development in Morton County demonstrates that wind energy is a compatible use 
with farming and ranching activities. Wind projects permit continued farming and ranching, while 
providing a revenue stream that helps local farmers and ranchers pay their bills when cattle or crop prices 
are low. Longspur Wind is estimated to bring in over $25 million dollars to the County across capacity, 
generation, and property taxes over a 35-year span. This is in addition to more than $27 million dollars 
that will go to the State of North Dakota and also does not include salaries from the jobs and landowner 
payments that Longspur will bring to the area.  
 
The vast majority of the comments regarding Longspur at the hearing did not address the SUP but the 
requirements of the comprehensive permitting and review process of the North Dakota Public Service 
�&�R�P�P�L�V�V�L�R�Q�����³�1�'�3�6�&�´�������7�Kis process includes coordination with a list of 35 designated local, state, and 
federal agencies and entities. The NDPSC process requires Longspur to conduct studies and surveys 
involving wetlands and waterbodies, avian species, eagles and raptors, wildlife including threatened and 
endangered species, grasslands, wildlife habitat, and cultural resources among others. These various 
studies are conducted in coordination with the respective applicable agencies such as the North Dakota 
Game and Fish Department ���³�1�'�*�)�'�´), United States Fish and �:�L�O�G�O�L�I�H���6�H�U�Y�L�F�H�����³�8�6�)�:�6�´������and the 
State Historical Society of North Dakota, among others. The Project is also required to comply with the 
�1�'�3�6�&�¶�V�� �U�R�E�X�V�W�� �V�L�W�L�Q�J�� �F�U�L�W�H�U�L�D�� �Z�K�L�F�K�� �L�Q�F�O�X�G�H�V�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �V�R�X�Q�G, aircraft lighting, and shadow 
flicker regulations and standards. As part of the siting process, the NDPSC will hold additional public 
hearings on the application as part of its review. Once a project is permitted, the NDPSC engages a third-
party construction inspector to monitor project construction and reclamation, and the project owner must 
place decommissioning financial assurance with the NDPSC for both the construction and operational 
�S�K�D�V�H�V���R�I���W�K�H���I�D�F�L�O�L�W�\�����7�K�H���1�'�3�6�&�¶�V���R�Y�H�U�V�L�J�K�W���R�Y�H�U���Z�L�Q�G���I�D�F�L�O�L�W�\���S�H�U�P�L�W�W�L�Q�J���L�V���H�[�W�H�Q�V�Lve. 



Longspur Wind Project 

We also wanted to provide some specific information on the following areas raised during the 
October 22nd hearing: sound, lighting, and wildlife: 
 

�x �6�R�X�Q�G�����L�Q�I�U�D�V�R�X�Q�G�����D�Q�G���K�H�D�O�W�K���H�I�I�H�F�W�V���J�H�Q�H�U�D�O�O�\���� 
As stated in the SUP application, sound modeling will be submitted to the NDPSC for 
evaluation as part of the state siting process. Nonetheless, in response to comments raised at 
the hearing, enclosed is a report from Dr. Christopher Ollson, an international expert on health 
effects and wind energy.  

 
�x �)�$�$���P�D�Q�G�D�W�H�G���O�L�J�K�W�L�Q�J���D�Q�G���$�L�U�F�U�D�I�W���'�H�W�H�F�W�L�R�Q���/�L�J�K�W�L�Q�J���6�\�V�W�H�P�V�����³�$�'�/�6�´������ 
ALLETE�¶�V���$�'�/�6���Y�H�Q�G�R�U, DeTect, Inc., annually submits data to the NDPSC data showing 
the percentages of hours that tower lighting remains off at the Bison and Glen Ullin Wind 
projects. A summary of that data is enclosed. This information demonstrates these systems do 
in fact work, with the lights off 77% of the time at the Bison-Glen Ullin site over the past 3 
years.  

 
�x �:�L�O�G�O�L�I�H���D�Q�G���Z�K�L�W�H���W�D�L�O���G�H�H�U���� 
Both as part of the NDPSC permitting requirements and beyond, the ALLETE family works 
with NDGFD and USFWS on wildlife surveys and planning. Specifically, regarding whitetail 
deer, NDGFD attributed 2021 deer population losses to a severe EHD outbreak, not wind 
infrastructure. The event impacted western North Dakota �D�Q�G���Z�D�V���G�H�V�F�U�L�E�H�G���D�V���³a significant 
die-off�´�� �D�Q�G�� �³�W�K�H�� �Z�R�U�V�W�� �L�Q�� �P�H�P�R�U�\�´����(NDGFD 2025, https://gf.nd.gov/news/8675). Neither 
NDGFD nor USFWS has recommended white-tailed deer monitoring for the Longspur Wind 
Project. Further, studies show no consistent long-term displacement of large ungulates such as 
pronghorn, elk, or reindeer due to wind energy. (Milligan et al. 2021; Johnson et al. 2000; 
Walter et al. 2006; Flydal et al. 2004).  
 

Minnesota Power and its ALLETE affiliates have been operating as good neighbors in Morton 
County and the surrounding area for more than five decades and look forward to the continued 
opportunity to support the local community through the benefits of the Longspur Wind Project. 
 
Sincerely,  
 
 
Alexander Luman 
Environmental Compliance Specialist 
ALLETE Inc, 
Aluman@mnpower.com 
218-355-3029 
30 W Superior Street 
Duluth, MN 55811 
 

 

Enclosure 1:  Addressing Public Health Concerns Related to the Longspur Wind Project 
Enclosure 2: GUEC-Bison ADLS data summary 

https://gf.nd.gov/news/8675
mailto:Aluman@mnpower.com
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;)(! )(G2C;)C3! (RB&6(<!%&!50D);6&20<!D)&4!6(8();C!0;%2);C! ;0<! (0G50(()(<!6&2)$(6! ;%!C(8(C6!%=;%!
(R$((<!%=&6(!B)&<2$(<!'3!M50<!%2)'50(6A!K=(6(!D50<50G6!;)(!$&0656%(0%!M5%=!&%=()!6$5(0%5D5$!B;B()6!
50!%=(!D5(C<A!!!

B2./"$DG$$@*L'2(6-*&$A"2(-'"J"*3($="2'$9)*&$B-'.)*"($2*&$634"'$<6-'0"($NB-'*.-//P$KEDK I!!

!
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!!

T1$1+7)J,("),7-4,W$91)"$54$7>,:015*74,*$%,W$4)<J,"(,7-4,/4%4)*0,!7*74,"(,;*%4,L#4)7745E4)<,
H4)5*$J=,XTW:WY,?@AZ=,8".D()4I#4$2J,$"1+4,1$20#%1$<,1$()*+"#$%,()"5,.1$%,7#)E1$4+,*$%,
"7-4),+"#)24+, ,

L0! *-"Y! %=(! /5056%)3! D&)! %=(! E085)&04(0%,! 1C54;%(! ;0<! E0()G3! &D! %=(! W(<();C! P%;%(! &D! [;<(!
:2()%%(4'()G!50!U()4;03!)(B&)%(<!&0!%=(5)!6%2<3!i425 .37+8(+-9:&-2)/+&)-9,(*)-A&)-37=/2(-*&3720&
5)-*&1(7@)-+/&=-*&21?+7&/2(79+/j!H/E1E,!*-"YIA!K=(!&'O($%58(!&D!%=(!)(6(;)$=!M;6!%&!$&CC($%!D5(C<!
4(;62)(4(0%! &D! 50D);6&20<! ;0<! C&MTD)(\2(0$3! 0&56(! ;)&20<! 65R! <5DD()(0%! %2)'50(6! '3! <5DD()(0%!
4;02D;$%2)()6!);0G50G!50!65](!D)&4!"A@!%&!^A*!/:A!/(;62)(4(0%6!M()(!%;?(0!;%!".-!4,!^--!4!;0<!
_- -! 4! D)&4! M50<! %2)'50(6A! /(;62)(4(0%6! &D!&%=()! $&44&0! 6&2)$(6! &D! 50D);6&20<! ;0<! C&M!
D)(\2(0$3!0&56(!M()(!;C6&!$&CC($%(<!D&)!$&4B;);%58(!B2)B&6(6A!!

W5G2)(!*!B)&85<(6!<(%;5C!&0!%=(!);0G(!&D!50D);6&20<!;0<!C&M!D)(\2(0$3!0&56(!4(;62)(<!;%!^--!4!
D)&4!;!M50<!%2)'50(A!L%!$;0!'(!6((0!%=;%!%=(!C(8(C6!&D!50D);6&20<!D)&4!M50<!%2)'50(6!M()(!6545C;)!%&!
%=;%!&D!O26%!%=(!M50<!50!;0!&B(0!D5(C<,!M=5C(!%=()(!M;6! ;0!50$)(;6(!50!C&M!D)(\2(0$3!6&20<A!K=(!
C(8(C6!M()(!$&065<();'C3!C&M()!%=;0!(5%=()!'(50G!50!%=(!50%()5&)!&D!;!$;),!0(;)!%=(!)&;<65<(!%);DD5$!&)!
50!;!=&4(!M5%=!&5C!=(;%50GA!7CC!50D);6&20<!C(8(C6!Ha!*-!F]I!M()(!'(C&M!%=(!B()$(B%5&0!%=)(6=&C<!;0<!
50%()0;%5&0;C!6%;0<;)<6A!!!

!

F)+-'"$KG$$A"2(-'"J"*3($6L$)*L'2(6-*&$2*&$/6M$L'"H-"*0I$*6)("$QEE$J$L'6J$M)*&$3-'.)*"($
06J82'"&$36$634"'$(6-'0"(G$$ $

!!
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#8();CC,!%=(3!$&0$C2<(<h!!

GC-37=/2(-*&=-*& ,25.37+8(+-9:& -2)/+&=7+&=-&+<+7:*=:&B=71&23&2(7&1+9?-)9=,&=-*& -=1(7=,&
+-<)72-0+-1D&"20B=7+*&5)1?&21?+7&1+9?-)9=,&=-*&-=1(7=,&/2(79+/>&1?+&,+<+,&23&)-37=/2(-*&
9=(/+*&@:&5)-*&1(7@)-+/&)/&,25D&$,7+=*:&=1&=&*)/1=-9+&23&HIJ&0>&)1&)/&5+,,&@+,25&1?+&?(0=-&
,)0)1/&23&B+79+B1)2-D&$9927*)-A,:>&)1&)/&+<+-&,25+7&=1&1?+&(/(=,&*)/1=-9+/&3720&7+/)*+-1)=,&
=7+=/D&!33+91/&2-&?+=,1?&9=(/+*&@:&)-37=/2(-*&@+,25&1?+&B+79+B1)2-&1?7+/?2,*/&?=<+&-21&
@++-&/9)+-1)3)9=,,:&B72<+-D&K2A+1?+7&5)1?&1?+&?+=,1?&=(1?27)1)+/>&5+&)-&L=*+- .FM711+0@+7A&
?=<+&920+&12&1?+&92-9,(/)2-&1?=1&=*<+7/+&+33+91/&7+,=1)-A&12&)-37=/2(-*&3720&5)-*&1(7@)-+/&
9=--21&@+&+NB+91+*&2-&1?+&@=/)/&23&1?+&+<)*+-9+&=1&?=-*D&&

K?+&0+=/(7+0+-1&7+/(,1/&23&5)-*&1(7@)-+/&=,/2& /?25&-2&=92(/1)9&=@-270=,)1)+/&327&1?+&
37+8(+-9:& 7=-A+& 23& =(*)@,+& /2(-*D& F)-*& 1(7@)-+/& 9=-& 1?(/& @+& =//+//+*& ,)O+& 21?+7&
)-/1=,,=1)2-/&=9927*)-A&12&1?+&/B+9)3)9=1)2-/&23&1?+&K$&4P70&Q-2)/+&B7+<+-1)2-&7+A(,=1)2-/RD&&

C1& 9=-& @+& 92-9,(*+*& 1?=1>& A)<+-& 1?+& 7+/B+91)<+& 920B,)=-9+& 5)1?& ,+A=,& =-*& B723+//)2-=,&
1+9?-)9=,& 7+8()7+0+-1/& 327& B,=--)-A& =-*& =BB72<=,>& ?=703(,& +33+91/& 23& -2)/+& 3720& 5)-*&
1(7@)-+/&9=--21&@+&*+*(9+*DS&&

!!

P*$, [*56>, ', \, 9*$, %4$, ;4)<>, /=, ?@A]=, C4*07-, W((427+, ^40*74%, 7", L1$%, M#)E1$4, !"#$%>,
'$20#%1$<,8". D/)4I#4$2J,!"#$%,*$%,'$()*+"#$%, F2"#+7,F#+7,X?@A]Y,UZVQA_B`, ,

[&%=!;2%=&)6!M&)?!D&)!B2'C5$!=(;C%=!;G(0$5(6!50!%=(!9(%=()C;0<6!;0<!;)(!=5G=C3!)(G;)<(<!(RB()%6!50!
M50<!%2)'50(!=(;C%=!)(6(;)$=!D5(C<A!K=(3!$&0<2$%(<!;!636%(4;%5$!)(85(M!&D!%=(!B2'C56=(<!C5%();%2)(!
'(%M((0!*--Z!%&!*-"_!&0!=(;C%=!(DD($%6!)(C;%(<!%&!M50<!%2)'50(!6&20<,!M5%=!B;)%5$2C;)!(4B=;656!&0!
JW9!;0<!50D);6&20<A!!

K=(3!$&0$C2<(<!%=;%!%=()(!M;6!0&!(85<(0$(!&D!;!6B($5D5$!=(;C%=!(DD($%!&D!%=(!JW9!&)!50D);6&20<!
$&4B&0(0%6!&D!M50<!%2)'50(!6&20<A!:5%=!)(6B($%!%&!50D);6&20<!D)&4!%2)'50(6!%=(3!D&20<h&!!

k5')&;$&26%5$! <56(;6(! ;0<! %=(! M50<! %2)'50(! 630<)&4(! ;)(! $&0%)&8()65;C! ;0<! 6$5(0%5D5$;CC3! 0&%!
62BB&)%(<A!7%!%=(!B)(6(0%!C(8(C6!&D!M50<!%2)'50(!6&20<,!%=(! ;CC(G(<!&$$2))(0$(!&D!85')&;$&26%5$!
<56(;6(!Hk7>I!&)!%=(!<56(;6(!Hkkk>I!$;2650G!%=(!M50<!%2)'50(!630<)&4(!H:KPI!56!20B)&8(0!;0<!
20C5?(C3A!!

!$

P*$,[*56>, ', \,9*$,%4$,;4)<>,/=,?@?A=, C4*07-,W((427+,^40*74%,7",L1$%,M#)E1$4,!"#$%V,F$,
a6%*74=,,'$7=,R=,W$91)"$=,^4+=,K#E012,C4*07-,?@?A>,A]>,bAQQ,,

K=(!;2%=&)6!$&0<2$%(<!;0!2B<;%(<!636%(4;%5$!)(85(M!&D!%=(!B2'C56=(<!C5%();%2)(!'(%M((0!*-"_!%&!
*-*-!&0!=(;C%=!(DD($%6!)(C;%(<!%&!M50<!%2)'50(!6&20<A!K=(5)!$&0$C265&06!M()(!$&0656%(0%!M5%=!%=(5)!
B)(85&26!C5%();%2)(!)(85(M!H8;0!f;4B!l!8;0!<(0![()G,!*-"@IA!K=(3!)(;DD5)4(<h!!

K?+7+&)/&-2&)-*)9=1)2-&1?=1&1?+&,25.37+8(+-9:&920B2-+-1&?=/&21?+7&+33+91/&2-&7+/)*+-1/&
21?+7&1?=-&-270=,&/2(-*&-27&1?=1&)-37=/2(-*&5+,,&@+,25&1?+&?+=7)-A&1?7+/?2,*&9=-&?=<+&=-:&
+33+91D&&

T*)+-*00,47,*0=,?@?Q=,M-4,C4*07-,W((427+,"(,`?,C"#)+,"(,!15#0*74%,L1$%,M#)E1$4,'$()*+"#$%V,
F, S"#E04D, ;01$%, ^*$%"51c4%, :)"++"94), !7#%J, 1$, G"1+4 D!4$+17194>, C4*07-J, F%#07+=,
W$91)"$54$7*0,C4*07-,K4)+6427194+=,AQAXQY,T*)2-,?@?Q,,

76!B;)%!&D!%=(!C;)G(!726%);C5;0!9;%5&0;C!F(;C%=!;0<!/(<5$;C!d(6(;)$=!1&20$5C!&D!726%);C5;!H9F/d1I!
K;)G(%(<!1;CC!D&)!d(6(;)$=!50%&!:50<!W;)46!;0<!F24;0!F(;C%=!;!G)&2B!&D!)(6(;)$=()6!20<()%&&?!
;!6%2<3!%&!'(%%()!20<()6%;0<!%=(!B&%(0%5;C!54B;$%6!&D!M50<!%2)'50(!50D);6&20<!&0!=24;0!B=365&C&G3!
;0<!6C((BA!P%;)%50G!;%!0&&0,!B;)%5$5B;0%6!M()(!62'O($%(<!%&!(5%=()!M50<!%2)'50(!50D);6&20<,!6=;4!



!
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50D);6&20<! H6;4(! 6B(;?()6! 0&%! G(0();%50G! 50D);6&20<I! ;0<! %);DD5$! 0&56(! D&)! ;! _*T=&2)! B()5&<,!
50$C2<50G!^!05G=%6A!K=(!62'O($%6!<5<!0&%!C(;8(!%=(!%(6%!6(%%50G!%=;%!$&0656%(<!&D! ;! '(<)&&4!M5%=!
(0625%(!4545$?50G!;!6%2<5&!;B;)%4(0%A!E;$=!&D!%=(!^_!0&56(T6(065%58(!'2%!&%=()M56(!=(;C%=3!;<2C%6!
H;G(! "@!̀ ! _*g! ."m! D(4;C(I! M()(! (RB&6(<! %&! ;CC! %=)((! 0&56(! $&0<5%5&06! D&)! %=(! _*T=&2)! B()5&<,!
)(62C%50G!50!;!<&2'C(T'C50<!%)5BC(!;)4!6%2<3!<(65G0A!!!

N=365&C&G5$;C!;0<!B63$=&C&G5$;C!4(;62)(6!;0<!636%(46!M()(!%(6%(<!D&)!%=(5)!6(065%585%3!%&!50D);T!
6&20<h!M;?(!;D%()!6C((B!&06(%!H:7P#g!B)54;)3!&2%$&4(I!;0<!&%=()!4(;62)(6!&D!6C((B!B=365&C&G3,!
M;?(! (C($%)&(0$(B=;C&G);B=3,! :50<! K2)'50(! P30<)&4(! H:KPI! 634B%&46,! $;)<5&8;6$2C;)!
B=365&C&G3,!;0<!0(2)&'(=;85&);C!B()D&)4;0$(A!!

K=(!)(6(;)$=()6!D&20<h!!

#(7&3)-*)-A/&*)*&-21&/(BB271&1?+&)*+=&1?=1&)-37=/2(-*&9=(/+&FK%&TF)-*&K(7@)-+&%:-*720+UD&
V)A?& ,+<+,>& @(1& )-=(*)@,+>& )-37=/2(-*& *)*& -21& =BB+=7& 12& B+71(7@& =-:& B?:/)2,2A)9=,& 27&
B/:9?2,2A)9=,&0+=/(7+&1+/1+*&)-&1?+/+&/1(*:&B=71)9)B=-1/D&&

K=56!56!3(%!;0&%=()!6%2<3!%=;%!6%)(0G%=(06!%=(!D50<50G6!%=;%!;C%=&2G=!50D);6&20<!56!(45%%(<!D)&4!M50<!
%2)'50(6!5%!56!0&%!;%!;!C(8(C!%=;%!$;26(6!=(;C%=!54B;$%6,!M50<!%2)'50(!630<)&4(!634B%&46,!6C((B!
(DD($%6!&)!54B;5)4(0%!&D!0(2)&'(=;85&);C!B()D&)4;0$(A!!

W004$E"<4$>,RT>, [400*5>, :;>, *$%,C*$3*)%>,T=,?@?U=,G"1+4D1$%#24%,+0446,%1+)#671"$, ()"5,
.1$%,7#)E1$4+V,+214$71(12,#6%*74+,*$%,*2"#+712*0,+7*$%*)%+=,!8WWK>,U`>,A_]=,

K=(!6%2<3S6!C(;<!;2%=&)!>)A!e(DD()3!ECC(0'&G(0,!56!;!B=365$5;0!%=;%!6B($5;C5](6!50!6C((B!<56&)<()6!
;0<! M;6! %=(! C(;<! )(6(;)$=()! &0! %=(! &D%(0T$5%(<! :50<! K2)'50(! F(;C%=! L4B;$%! P%2<3h! d(B&)%! &D!
L0<(B(0<(0%! ERB()%! N;0(C! $&445665&0(<! '3! %=(! /;66;$=26(%%6! >(B;)%4(0%! &D! F(;C%=! H*-"*IA!
/5$=;(C!F;0?;)<!56!;!=5G=C3!)(G;)<(<!;$&26%5$5;0!50!%=(!Q05%(<!P%;%(6A!K&G(%=()!%=(3!B2'C56=(<!;!
)($(0%!;)%5$C(!&0!M50<!%2)'50(!6&20<,!50$C2<50G!C&M!D)(\2(0$3!0&56(!;0<!50D);6&20<,!;%!%=(!(R%()5&)!
&D!B(&BC(S6!=&4(6!;0<!M=;%!C(8(C!56!;$$(B%;'C(!%&!;8&5<!6C((B!<56%2)';0$(A!K=(3!$&0$C2<(<h!

K?2(A?&1?+&(BB+7&,)0)1&)/&-21&+/1=@,)/?+*>&-2)/+&3720&5)-*&1(7@)-+/&0+=/(7+*&2(1/)*+&1?+&
7+/)*+-9+>&(B&12&WX&*L$&Q27&02*+,+*&(B&12&WY&*L$&(/)-A&1?+&-+5&/1=-*=7*R>&B2/+/&-2&7)/O&
12&?(0=-&/,++BD&;21&=1&1?)/&=(*)@,+&7=-A+>,$"),17+,*++"21*74%,1$()*+"#$%&27&,25.37+8(+-9:&
-2)/+&,+<+,/D&F?+-&1?+7+&)/&92-172<+7/:&92-9+7-)-A&5?+1?+7&5)-*&1(7@)-+&-2)/+&9=(/+/&
/,++B&*)/7(B1)2->&1?)/&1?7+/?2,*&9=-&/+7<+&=/&=&7+=/2-=@,+&=-*&+<)*+-9+.@=/+*&,+<+,>&@+,25&
5?)9?&/,++B&*)/7(B1)2-&52(,*&-21&@+&+NB+91+*D&K?)/&<=,(+&9=-&@+&(/+*&12&7+/2,<+&/B+9)3)9&
92-3,)91/&@:&0+=/(7+0+-1&23&5)-*&1(7@)-+&-2)/+&=1&1?+&7+/)*+-9+&)-&*)/B(1+D&

!

KGD$ 56*0/-()6*$6*$76M$F'"H-"*0I$=6)("$2*&$@*L'2(6-*& $$

K=(!=3B&%=(656!%=;%!C&M!D)(\2(0$3!0&56(!&)!50D);6&20<!D)&4!M50<!%2)'50(6!56!;!$;26;%58(!;G(0%!50!
=(;C%=!(DD($%6!&)!6C((B!<56%2)';0$(!)($*63$(-886'3"&$.I$34"$(0)"*3)L)0$2*&$J"&)02/$/)3"'23-'" A!
7C%=&2G=!50D);6&20<!;0<!C&M!D)(\2(0$3!0&56(!;)(!(45%%(<!D)&4!M50<!%2)'50(6!;0<!%=(5)!$&0%)5'2%5&0!
;'&8(!';$?G)&20<!6&2)$(6!$;0!'(!4(;62)(<!$C&6(!%&!M50<!%2)'50(6,!%=(!C(8(C6!;)(!%3B5$;CC3!M5%=50!
';$?G)&20<! C(8(C6! ;%! =&4(6! ;0<! ;)(! M(CC! '(C&M! C(8(C6! %=;%! $&2C<! 50<2$(! =(;C%=! 54B;$%6A!
/(;62)(4(0%6!;%!&%=()!M50<!D;)46!;)(!6 545C;),!5D!0&%!C&M(),!%=;0!0;%2);C!;0<!;0%=)&B&G(05$!6&2)$(6!
&D!50D);6&20<!%=;%!M(!;)(!(RB&6(<!%&,!;0<!;)(!'(C&M!50%()0;%5&0;C!G25<(C50(6!&0!50D);6&20<A!!

!

! $
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Q$ <42&6M$F/)0R"'$

P=;<&M!DC5$?()!&$$2)6!M=(0!50%())2B%5&0!&D!620C5G=%!'3!%=(!M50<!%2)'50(!'C;<(6!)(62C%6!50!;!$=;0G(!
50!C5G=%!50%(065%3!M5%=50!;!=&4(!&)!'25C<50GA!K=(!DC5$?()50G!B=(0&4(0&0!<&(6!0&%!&$$2)!20C(66!&0(!
56!5065<(!;!'25C<50G!&)!6%)2$%2)(!M5%=!M50<&M6A!:=(0!&0(!
(RB()5(0$(6! 6=;<&M50G! D)&4! ;! %2)'50(! M=(0! 6%;0<50G!
&2%<&&)6! 5%! 56! 654BC3! ;! )&%;%50G! 6=;<&M! $;6%! &0! %=(!
G)&20<A!W5G2)(!"!M;6!%;?(0!D)&4!P4(<C(3!(%!;CA!H*-"-I!
;0<!<(4&06%);%(6!%=(!6=;<&M!DC5$?()!B=(0&4(0&0!D)&4!
M50<! %2)'50(6A! P=;<&M! DC5$?()! 56! 20;8&5<;'C(! D&)!M50<!
%2)'50(6g! =&M(8(),! 5%! %3B5$;CC3! &0C3! &$$2)6! D&)! ;! C545%(<!
024'()!&D!=&2)6!;!3(;)!;%!;!=&4(A!K=56!56!<2(!%&!%=(!D;$%!
%=;%!$()%;50!D;$%&)6!426%!'(!B)(6(0%h!!

;A! %=(!620!426%!'(!50!;!B)($56(!C&$;%5&0!50!%=(!6?3!
62$=!%=;%!620C5G=%!M5CC!$;6%! ;! 6=;<&M!D)&4!%=(!
M50<!%2)'50(g!

'A! %=(!M50<!%2)'50(!426%!'(!50!&B();%5&0!<2)50G!%=56!
B()5&<!H5A(A,!%=(!M50<!426%!'(!&D!62DD5$5(0%!6B((<!D&)!%=(!M50<!%2)'50(!%&!'(!&B();%5&0;CIg!

$A! 6=;<&M!M5CC!0&%!'(!$;6%!&0!&8()$;6%!&D!$C&2<!$&8()!<;36g!;0<,!

<A! %=(!6=;<&M!M5CC!%3B5$;CC3!0&%!'(!$;6%!;03!D2)%=()!%=;0!"-R!%=(!%&%;C!=(5G=%!&D!%=(!%2)'50(!%&!
;03!;BB)($5;'C(!(R%(0%A!W&)!4&6%!4&<()0!%2)'50(6!%=56!M&2C<!4(;0!6=;<&M!DC5$?()!M&2C<!
0&%!(R%(0<!42$=!B;6%!*!?4A!!!!

1&0<2$%50G!6=;<&M!DC5$?()!4&<(C50G!=;6!'($&4(!$&44&0!B);$%5$(!D&)!B)&B&6(<!M50<!D;)4!B)&O($%6!
;$)&66!%=(!Q05%(<!P%;%(6!;0<!;)&20<!%=(!M&)C<A!K=()(!;)(!6(8();C!$&44()$5;CC3!;8;5C;'C(!6&D%M;)(!
B;$?;G(6,!50$C2<50G!:50<N)&!%=;%!;)(!26(<!%&!4&<(C!%=(!6=;<&M!DC5$?()!D&)!%=(!M50<!B)&O($%6A!!

7! 024'()! &D! 9&)%=! 74()5$;0! O2)56<5$%5&06! =;8(! ;<&B%(<! 8;)5&26! &)<50;0$(6! ;0<! )2C(6! C545%50G!
6=;<&M!DC5$?()!&0!0&0TB;)%5$5B;%50G!C;0<A!7!0&!4&)(!%=;0!̂ -!=&2)6!&D!;$%2;C!6=;<&M!DC5$?()!4&<(C(<!
&0!;!)(65<(0$(!H7<O26%(<T1;6(I!=;6!;C4&6%!'($&4(!%=(!2058()6;CC3!;<&B%(<!6%;0<;)<A!E))&0(&26C3!
%=56!C(8(C!&D!6=;<&M!DC5$?()!;%!=&4(6!=;6!&D%(0!'((0!)(D())(<!%&!;6!%=(!iL0<26%)3!P%;0<;)<jA!L%!56!0&%!
%=(!M50<!%2)'50(!B)&B&0(0%6!%=;%!<()58(<!%=56!6%;0<;)<g!);%=()!5%!56!&0(!%=;%!=;6!'((0!;<&B%(<!50!
B)&850$5;CV6%;%(!&)!C&$;C!6%;%2%(A!!

K=(! 9&)%=!>;?&%;!N2'C5$!P()85$(!1&445665&0! )(\25)(6 ! (DD($%6! D)&4! %=(! 54B;$%! 2B&0! C5G=%T
6(065%58(! C;0<! 26(6 ! %&! '( ! 4;0;G(< ! ;0< !4;50%;50(<!;%!;0 !;$$(B%;'C(!4505424!H9A>A!7<450A!
1&<(!n YZT-YT-@T-"H.IH$IH^IIA#K=( ! 9&)%=! >;?&%;! N2'C5$! P()85$(! 1&445665&0! =;6 ! )($&G05](<!
%=(!^- T=&2)!B() !3(;) !6%;0<;)<!;0< !(8;C2;%(6!;$%2;C!6=;<&M!DC5$?()!54B;$%6!B2)62;0%!%&!%=56!
6%;0<;)<A! e26%5D5$;%5&0,! 6545C;)! %&! M=;%! 56! $&0%;50(<! 50! %=56! )(B&)%,! D&)! $&0%502(<! 26(! &D! %=56!
6%;0<;)<!=;6! '((0! B)&85<(<!%&!%=(!9>!NP1!<2)50G!6(8();C!)($(0%!M50<!B)&O($%!;BBC5$;%5&06!
;0<!=(;)50G6A!

P5R!B(()T)(85(M(<!6$5(0%5D5$!)(6(;)$=!B;B()6!=;8(!'((0!B2'C56=(<!6B($5D5$;CC3!&0!%=(!B&%(0%5;C!D&)!
6=;<&M!B&%(0%5;C!%&!54B;$%!=(;C%=!;0<!%&!50$)(;6(! ;00&3;0$(!&)!0256;0$(!50!B(&BC(!C5850G!0(;)!
M50<!%2)'50(6A!!

K=(!4;50!=(;C%=!$&0$()0!);56(<!)(C;%50G!%&!6=;<&M!DC5$?()!56!%=(!B&%(0%5;C!)56?!&D!6(5]2)(6!50!%=&6(!
B(&BC(!M5%=!B=&%&6(065%58(!(B5C(B63A!N=&%&6(065%58(!(B5C(B63!;DD($%6!;BB)&R54;%(C3!.m!&D!B(&BC(!
M5%=! (B5C(B63!M=()(!%=(5)!6(5]2)(6!$;0! '(!%)5GG()(<! '3!DC;6=50G!C5G=%A!K=(!EB5C(B63!P&$5(%3!D5)6%!
508(6%5G;%(<!%=56!5662(!50!%=(!Q05%(<!f50G<&4!50!%=(!C;%(!*---6A!K=(3!B&CC(<!%=(5)!4(4'()6!;0<!
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<(%()450(<!%=;%!0&!&0(!=;<!(RB()5(0$(<!;0!(B5C(B%5$!6(5]2)(!C5850G!&)!'(50G!50!B)&R545%3!%&!;!M50<!
D;)4!D)&4!6=;<&M!DC5$?()!HEB5C(B63!P&$5(%3,!*-"*IA!

W&CC&M50G! &0! %=56! 50D&)4;C! B&CC50G! %M&! &D! %=(! Q05%(<! f50G<&4S6! ;$;<(45$! (RB()%6! 50! (B5C(B63!
B2'C56=(<! 6$5(0%5D5$! )(6(;)$=! ;)%5$C(6! 50! %=(! ;)(;A! L! B)(85&26C3! B)&85<(<! %&! %=(! 1&445665&0! %=;%!
F;)<50G!(%!;CA!H*--@I!;0<!P4(<C(3!(%!;CA!H*-"-I!=;8(!B2'C56=(<!%=(!6(450;C!6%2<5(6!<(;C50G!M5%=!
%=56! $&0$()0A! ! [&%=! ;2%=&)6! 508(6%5G;%(<! %=(! )(C;%5&06=5B! '(%M((0! B=&%&T50<2$(<! 6(5]2)(6! H5A(A,!
B=&%&6(065%58(!(B5C(B63I!;0<!M50<!%2)'50(!6=;<&M!DC5$?()A![&%=!6%2<5(6!62GG(6%(<!%=;%!DC5$?()!D)&4!
%2)'50(6!%=;%!50%())2B%!&)!)(DC($%!620C5G=%!;%!D)(\2(0$5(6!G)(;%()!%=;0!^!F]!B&6(!;!B&%(0%5;C!)56?!&D!
50<2$50G!B=&%&6(065%58(!6(5]2)(6!50!"A_!B(&BC(!B()!"--,---!&D!%=(!B=&%&6(065%58(!B&B2C;%5&0A!!W&)!
%2)'50(6!M5%=!%=)((! 'C;<(6,!%=56!%);06C;%(6!%&!;!4;R5424!6B((<!&D!)&%;%5&0!&D!Y-!)(8&C2%5&06!B()!
4502%(!H)B4IA!/&<()0!M50<!%2)'50(6!=;8(!;!0&450;C!)&%;%5&0;C!6B((<!&D!'(%M((0!"-T".!)B4,!M(CC!
'(C&M!;!6B((<!%=;%!$&2C<!%)5GG()!(B5C(B%5$!6(5]2)(A!

KM&!&D!%=(!4&6%!$&4B)(=(0658(!;0<!M5<(C3!$5%(<!B2'C56=(<!6$5(0%5D5$!)(85(M!;)%5$C(6!&0!%=56!%&B5$!
;)(! f0&BB()! l!#CC6&0!H*-""I! ;0<!/$1200(3!(%!;CA!H*-"+IA![&%=!B;B()6!$&0$C2<(<!%=;%!6=;<&M!
DC5$?()!56!0&%!;66&$5;%(<!M5%=!=(;C%=!(DD($%6!D&)!%=&6(!C5850G!50!B)&R545%3!%&!M50<!%2)'50(6A!f0&BB()!l!
#CC6&0!H*-""I!$&0$C2<(<h!&

G$,1?2(A?&/?=*25&3,)9O+7&3720&5)-*&1(7@)-+/&)/&(-,)O+,:&T12U&,+=*&12&=&7)/O&23&B?212.)-*(9+*&
+B),+B/:& 1?+7+& ?=/& @++-& ,)11,+& )3& =-:& /1(*:& 92-*(91+*& 2-& ?25& )1& 92(,*& ?+)A?1+-& 1?+&
=--2:=-9+&3=9127&23&1?2/+&,)<)-A&)-&B72N)0)1:&12&1(7@)-+/D&C1&0=:&?25+<+7&@+&)-9,(*+*&)-&1?+&
-21)2-&23&<)/(=,&9(+/D&C-&#-1=7)2&)1&?=/&@++-&92002-&B7=91)9+&12&=11+0B1&12&+-/(7+&-2&027+&
1?=-&ZJ&?2(7/&23&/?=*25&3,)9O+7&B+7&=--(0&=1&=-:&2-+&7+/)*+-9+DS!

P50$(!*-"+,!%=()(!=;8(!'((0!%M&!6%2<5(6!$&0<2$%(<!%=;%!(R;450(<!%=(!B&%(0%5;C!D&)!6=;<&M!DC5$?()!
%&!C(;<!%&!50$)(;6(<!;00&3;0$(!D&)!%=&6(!C5850G!0(;)!M50<!%2)'50(6A!!

P"124+2#,47,*0=>,?@AZ=,W+715*71$<,*$$"J*$24,7",2*02#0*74%,.1$%,7#)E1$4,+-*%"., (01234),1+,
156)"94%,.-4$,9*)1*E04+,*++"21*74%,.17-,.1$%,7#)E1$4,$"1+4,4d6"+#)4,*)4,2"$+1%4)4%=,R=,
F2"#+7=,!"2=,F5=,AQb,XQY>,

L0!*-"Y,!F(;C%=!1;0;<;!B2'C56=(<!;!B;B()!2650G!%=(!\2(6%5&00;5)(6!&D!&8()!"*--!B(&BC(!C5850G!;6!
$C&6(!;6!@--!D((%!D)&4!;!%2)'50(!%=(3!;%%(4B%(<!%&!<(%()450(!5D!%=(3!$&2C<!B)(<5$%!%=(!B()$(0%;G(!
&D!B(&BC(!%=;%!M()(!=5G=C3! ;00&3(<! '3!8;)350G!C(8(C6!&D!=&2)6!&D!6=;<&M!DC5$?()!HPWI! ;!3(;)!&)!
024'()! &D! 4502%(6! &0! ;! G58(0! <;3A! F&M(8(),! ;C%=&2G=! ;00&3;0$(! <5<! %(0<! %&! 50$)(;6(! M5%=!
50$)(;650G!4502%(6!;!<;3,!%=(3!$&2C<!0&%!D50<!;!6%;%56%5$;C!)(C;%5&06=5Bh!

G627&7+=/2-/ &0+-1)2-+* &=@2<+>&5?+- &(/+* &=,2-+>&02*+,+* &%6! "7+/(,1/&7+B7+/+-1&=- &
)-=*+8(=1+&02*+, &327&+/1)0=1)-A&1?+&B7+<=,+-9+&23&V$ #$%& "=/ &)1/&B7+*)91)<+&/17+-A1?&)/&
2-,: &=@2(1&HJ[D&K?)/&7+/+=79?&*20=)- &)/&/1),,&)-&)1/&)-3=-9: &=-*&1?+7+&=7+&+-2(A? &/2(79+/ &
23&(-9+71=)-1:&)-&1?+&02*+,&=-*&1?+&9(77+-1&=--2:=-9+ &8(+/1)2- &12&+NB+91&1?=1&7+3)-+0+-1/&
)-&3(1(7+&7+/+=79?&52(,*&:)+,* &)0B72<+*&+/1)0=1+/&23&%6&=--2:=-9+DS&

C**2 , 47, *0=, ?@??=, '$, 7-4, +-*%"., "(, .1$%, 4$4)<JV, K)4%1271$<, 2"55#$17J, 4d6"+#)4, *$%,
*$$"J*$24,7",.1$%,7#)E1$4,+-*%".,(01234),1$,7-4,a$174%,!7*74+=,W$4)<J,^4+4*)2-,\,!"21*0,
!214$24,A@?U`A=,K<=,ADAZ=,$

K=56!M&)?!M;6!$&4BC(%(<!'3!%=(!J;M)(0$(![()?C(3!9;%5&0;C!J;'&);%&)3!HJ[9JI!50!%=(!Q05%(<!P%;%(6!
;6!B;)%!&D!;!C;)G(!QP!>(B;)%4(0%!&D!E0()G3!H>#EI!:50<!9(5G='&)6!9;%5&0;C!P2)8(3A!K=(!B2)B&6(!
&D!%=(!6%2<3!M;6!%&!<(%()450(!5D!%=(!<2);%5&0!&D!6=;<&M!DC5$?()!$&2C<!'(!$&))(C;%(<!%&!6=;<&M!DC5$?()!
HPWI!;00&3;0$(!50!%=(!B&B2C;%5&0A!#8();CC,!%=(!;2%=&)6!)(B&)%(<h!

K?)/&/1(*:&02*+,+*&%6&+NB2/(7+&=1&-+=7,:&ZI>JJJ&7+/)*+-9+/&=972//&XH&5)-*&B72\+91/&)-&
1?+&]-)1+*&%1=1+/>&^W^&23&5?)9?&5+7+&=,/2&/(7<+:&7+/B2-*+-1/D&]/)-A&1?+/+&7+/(,1/>&5+&
=-=,:_+*&1?+&3=9127/&1?=1&,+*&12&B+79+)<+*&%6&=-*&/+,3.7+B271+*&%6&=--2:=-9+D&F+&32(-*&
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1?=1&B+79+)<+*&%6&)/&B7)0=7),:&=-&2@\+91)<+&7+/B2-/+&12&%6&+NB2/(7+>&*)/1=-9+&12&1?+&9,2/+/1&
1(7@)-+>&=-*&5?+1?+7&1?+&7+/B2-*+-1&02<+*&)-&=31+7&1?+&5)-*&B72\+91&5=/&@(),1D&"2-<+7/+,:>&
%6&=--2:=-9+&5=/&-21&/)A-)3)9=-1,:&9277+,=1+*&5)1?&%6&+NB2/(7+D&`=1?+7>&%6&=--2:=-9+&)/&
B7)0=7),:& =& /(@\+91)<+& 7+/B2-/+& 12& 5)-*& 1(7@)-+& =+/1?+1)9/>& =--2:=-9+& 12& 21?+7&
=-1?72B2A+-)9&/2(-*/>&,+<+,&23&+*(9=1)2->&=-*&=A+&23&1?+&7+/B2-*+-1D&&

P545C;)!%&!%=(!F(;C%=!1;0;<;!D50<50G6!Hk&5$(6$2,!*-"YI,!%=(!J[9J!6%2<3!$&2C<!0&%!$&))(C;%(!%=(!
024'()!&D!%=(&)(%5$;C!H:&)6%T1;6(I!&)!;$%2;C!H7<O26%(<T1;6(I!=&2)6!;!3(;)!&)!4502%(6!;%!;!%54(!50!
<2);%5&0!&D!6=;<&M!DC5$?()!M5%=!;00&3;0$(!50!%=(!B&B2C;%5&0A!!

K=()(D&)(,!%=()(!56!0&%=50G!50!%=(!6$5(0%5D5$!C5%();%2)(!%=;%!62GG(6%6!%=;%!6=;<&M!DC5$?()!6=&2C<!'(!
C545%(<,!(5%=()!D&)!=&2)6!B()!3(;)!&)!%&%;C!4502%(6!;%!;!%54(,!%&!B)&%($%!=(;C%=!&)!;8&5<!;00&3;0$(A!!

K=(!D;$%!%=;%!J&0G6B2)!M5CC!(4BC&3!%=(!0&!4&)(!%=;0!^-!=&2)6!;!3(;)!&D!;$%2;CV;<O26%(<!6=;<&M!
DC5$?()!;%!0&0TB;)%5$5B;%50G!=&4(6!M5CC!(062)(!B)&%($%5&0!&D!B2'C5$!=(;C%=,!6;D(%3!;0<!M(CD;)(!&D!%=(!
)(65<(0%6!&D! /&)%&0!1&20%3A!K=56!C(8(C!=;6! ;!B)&8(0!%);$?! )($&)<! ;$)&66!4;03!9&)%=!74()5$;0!
O2)56<5$%5&06A!

!

S$ 7)T"(360R$

K=()(!;)(!&8()! _Y,---!506%;CC(<!M50<!%2)'50(6!50!%=(!Q05%(<!P%;%(6,!M5%=!%=(!8;6%!4;O&)5%3!C&$;%(<!
&0!;G)5$2C%2);C!;0<!C58(6%&$?!G);]50G!C;0<6A!K=(6(!;)(;6!;)(!;C6&!65G05D5$;0%!=20%50G!;)(;6!D&)!;CC!
4;00()!&D!4;44;C!6B($5(6A !W&)!(R;4BC(,!%=()(!;)(!0&M!&8()!" . ,---!M50<!%2)'50(6!50!K(R;6!H%=(!
4&6%!&D!;CC!P%;%(6I!M5%=!$&20%C(66!&0!$;%%C(!G);]50G!C;0<6!;0<!);0$=(6!M5%=!=&)6(6A!!

K=()(!=;8(!'((0!;!C545%(<!024'()!&D!)(6(;)$=!6%2<5(6!;0<!B(() T)(85(M(<!B;B()6!&0!%=(!B&%(0%5;C!
(DD($%! &D! M50<! %2)'50(6! &0! %=(! =(;C%=! &D! M5C<C5D(! ;0<! C58(6%&$?A! L0! G(0();C,! %=(! 6%2<5(6! =;8(!
<(4&06%);%(<!;%!'(6%!$&0DC5$%50G!)(62C%6!&D!%=(!B&%(0%5;C!54B;$%!&D!M50<!%2)'50(6!&0!C&$;C!M5C<C5D(A!
K=()(!56!0&%=50G!B2'C56=(<!50!%=(!C5%();%2)(!%=;%!62GG(6%6!%=()(!M&2C<!'(! ;0!54B;$%!&0!%=(!0&0T
B;)%5$5B;%50G!C;0<&M0()6!=&)6(6!&)!C58(6%&$?A!!

L0!43!&B505&0,!%=(!C;$?!&D!6$5(0%5D5$!)(6(;)$=!50!%=56!;)(;!56!;!)(62C%!&D!%=(!D;$%!%=;%!%=()(!=;8(!0&%!
'((0!;03!65G05D5$;0%!$&4BC;50%6!&)!$&0$()06!;'&2%!C58(6%&$?!=(;C%=!'3!C;0<&M0()6!&8()!%=(!B;6%!
%M&!<($;<(6A!J5?(M56(,!%=()(!=;8(!0&%! '((0! )(B&)%6!&D!<($)(;6(<!=20%50G!B)&<2$%585%3!50!%=(6(!
;)(;6A !

! !
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!"L"'"*0"( $

ECC(0'&G(0,!e/,! f(CC;4,!1[,! ;0<!F;0?;)<,! /A! *-*+A!9&56( T50<2$(<!6C((B!<56)2B%5&0!D)&4!M50<!
%2)'50(6h6$5(0%5D5$!2B<;%(6!;0<!;$&26%5$;C!6%;0<;)<6A!PJEEN,!+_,!"` @A!

F;)<50G!U,!F;)<50G!N,!:5C?506!7A!:50<!%2)'50(6,!DC5$?(),!;0<!B=&%&6(065%58(!(B5C(B63h!1=;);$%()5]50G!
%=(! DC;6=50G! %=;%! 4;3! B)($5B5%;%(! 6(5]2)(6! ;0<! &B%545]50G! G25<(C50(6! %&! B)(8(0%! %=(4A!!B),+B/)=!
H*--@I!SUh"-Z. T@A!

F;;$!(%!;CA!*-**A!L0!%=(!6=;<&M!&D!M50<!(0()G3h!N)(<5$%50G!$&44205%3!(RB&62)(!;0<!;00&3;0$(!%&!
M50<!%2)'50(!6=;<&M!DC5$?()!50!%=(!Q05%(<!P%;%(6A!E0()G3!d(6(;)$=!l!P&$5;C!P$5(0$(!"-*+_"A!NGA!
" T"YA!!

/$1200(3,! dAeA,!/20<%,!fA7A,!1&C'3,!>A,!>&'5(,!dA,!f;C56?5,!fA,![C;56,!/A!*-"+A!:50<!K2)'50(6!;0<!
F(;C%=!7!1)5%5$;C!d(85(M!&D!%=(!P$5(0%5D5$!J5%();%2)(A!e#E/!k&C24(!.Y,!924'()!""!

/;)6=;CC! (%! ;CA! *-*^A!K=(!F(;C%=!EDD($%6!&D!_*!F&2)6!&D!P542C;%(<! :50<!K2)'50(!L0D);6&20<h!7!
>&2'C(T! [C50<! d;0<&45](<! 1)&66&8()! P%2<3! 50! 9&56(TP(065%58(,! F(;C%=3! 7<2C%6A! E085)&04(0%;C!
F(;C%=!N()6B($%58(6A!"^"H^I!/;)$=!*-*^!

/5056%)3!D&)!%=(!E085)&04(0%,!1C54;%(!;0<!E0()G3!&D!%=(!W(<();C!P%;%(!&D![;<(!:2()%%(4'()G!50!
U()4;03A!*-"YA!J&M TD)(\2(0$3!0&56(!50$C2<50G!50D);6&20<!D)&4!M50<!%2)'50(6!;0<!&%=()!6&2)$(6A!

P4(<C(3!7d>,! :(''!7d,! :5C?506!7eA!N&%(0%5;C!&D!M50<!%2)'50(6!%&!(C5$5%!6(5]2)(6!20<()!8;)5&26!
4(%(&)&C&G5$;C!$&0<5%5&06A!!B),+B/)=&H*-"-I! VDh""+YT."A!

k;0!f;4B,!L!l!8;0!<(0![()G,!WA!*-*"A! F(;C%=!EDD($%6!d(C;%(<!%&!:50<!K2)'50(!P&20<h!70!QB<;%(A!!
L0%A!eA!E085)&0A!d(6A!N2'C5$!F(;C%=!*-*",!"@,!Z"^^!

k;0!f;4B,!L!l!8;0!<(0![()G,!WA!*-"@A! F(;C%=!EDD($%6!d(C;%(<!%&!:50<!K2)'50(!P&20<,!L0$C2<50G!
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