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!
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! K!

'
-.!*&')+'()%-&%-#'

'
$%-,)B"(-$)%' 11'
'
)U&,U$&:')+'/&)-T&,V.*'()VV&,($.*')EE),-"%$-$&#' 1I'
'
*$#-')+'.!!,&U$.-$)%#' 1Z'
'
.(\%):*&B/&V&%-#' 21'
'
\&%0.'()"%-,0'/&)-T&,V.*',&E),-' 2C'

QL! 3R<E#U^!R_9U_Q9`! IK!
"#"#! $%&'()*+,-!.&*/0)12&3!)34!$&5%(36%31!71(/81/(%! 9:!
"#9#! .&02128)0!)34!7&82)0!;<</%<! 9=!
"#:#! >8&3&6,! 9=!

'
QQL! 3R<E#U^!9E9UA^!3RE#9a#! Ib!
9#"#! >0%81(2821,!7%81&(! 9=!
9#9#! >0%81(2821,!?)*)821,!)34!@%6)34! 9=!
9#:#! ?&6*%123'!A%<&/(8%!B*12&3<! 9C!
!
QQQL! A9R#c9UB?d!U98R<U398!?E=!=9_9dRPB9E#! IZ!
:#"#! B5%(52%D! 9E!
:#9#! 7/66)(,!&F!$%&1+%(6)0!.(&<*%81<! 9G!

'
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! KZ!
=#"#! $&5%(36%31!7/**&(1! :E!
=#9#! .(25)1%!.&D%(!@%5%0&*6%31! :H!
=#:#! >352(&36%31)0!)34!>62<<2&3<!;3<121/12&3<!)34!A%'/0)12&3<! :H!
=#=#! I&<1!?&/31(,!.%(<&33%0!D21+!$%&1+%(6)0!>J*%(2%38%! :G!
!
_L! 3RE#?3#!QETRUB?#QRE! Ke!
!
_QL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! KH!
!
_QQL! U9T9U9E398! b"!

!
B]$!)"-$'()"%-,0'/&)-T&,V.*',&E),-' LI'

QL! 3R<E#U^!R_9U_Q9`! bY!
"#"#! $%&'()*+,!)34!?026)1%! =C!
"#9#! .&02128)0!71(/81/(%! =C!
"#:#! >8&3&6,! =E!
!
QQL! 3R<E#U^!9E9UA^!3RE#9a#! bZ!
9#"#! >0%81(2821,!7%81&(! =E!
9#9#! >0%81(2821,!?)*)821,!)34!@%6)34! =E!
9#:#! @%*%34%38,!&3!K&(%2'3!B20! =H!
!
QQQL! A9R#c9UB?d!U98R<U398!?E=!=9_9dRPB9E#! bf!
:#"#! ?&/31(,!$%&0&',! =H!
:#9#! $%&1+%(6)0!A%<&/(8%<! =H!
:#:#! L+2(1,MNO!$%&1+%(6)0!.&D%(!.0)3!23!1+%!P)Q%!R<<)0!A%'2&3! =S!
:#=#! 7/TM?&31()81!B**&(1/3212%<! =S!
:#C#! >352(&36%31)0!)34!>62<<2&3!;3<121/12&3<!)34!A%'/0)12&3<! =S!
'
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! b!

'
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! YJ!
=#"#! K&(%2'3!;35%<16%31! CU!
=#9#! $/)()31%%<! CU!
=#:#! I&<1!?&/31(,!.%(<&33%0!D21+!$%&1+%(6)0!>J*%(2%38%! C"!
=#=#! >6*0&,6%31!&F!K&(%2'3%(<!)34!P&8)0<! C"!
=#C#! L)J%<! C"!
!
_L! 3RE#?3#!QETRUB?#QRE! YI!
!
_QL! B?P8!RT!3R<E#U^!A9R#c9UB?d!PUR8P93#8!?E=!AUQ=! Yb!
!
_QQL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! YZ!
!
_QQQL! U9T9U9E398! YZ!
'

&-T$)E$.'()"%-,0'/&)-T&,V.*',&E),-' IZ'

QL! 3R<E#U^!R_9U_Q9`! YH!
"#"#! $%&'()*+,-!I2<1&(,!)34!.&02128<! CS!
"#9#! >8&3&6,! EU!
!
QQL! 3R<E#U^!9E9UA^!3RE#9a#! ZJ!
9#"#! >0%81(2821,!7%81&(! EU!
9#9#! >0%81(2821,!N)(Q%1! EU!
9#:#! ?&6*%123'!A%<&/(8%!B*12&3<! E"!
9#=#! A/()0!>0%81(2F28)12&3! E9!
!
QQQL! A9R#c9UB?d!U98R<U39!?E=!=9_9dRPB9E#! ZI!
:#"#! B5%(52%D! E9!
:#9#! $%&1+%(6)0!>J*0&()12&3-!.&1%312)0!)34!V<%! E=!
:#:#! L+%!R0/1&MP)3')3&!$%&1+%(6)0!K2%04!)34!.20&1!.&D%(!.0)31! EC!
:#=#! L+%!L%34)+&!$%&1+%(6)0!K2%04!)34!.0)3<!F&(!)!K25%M1&!9UMNO!.0)31! EG!
:#C#! R44212&3)0!$%&1+%(6)0!.(&<*%81<!)34!>J*0&()12&3!.0)3<! EG!
:#E#! $%&1+%(6)0!@(20023'!)34!L%<123'!>W/2*6%31! HU!
!
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! fJ!
=#"#! K&(%2'3!;35%<16%31! HU!
=#9#! .(25)1%!.)(1282*)12&3!23!>3%(',!>J*0&()12&3!)34!.(&4/812&3! HU!
=#:#! >352(&36%31)0!)34!>62<<2&3!;3<121/12&3<!)34!A%'/0)12&3<! H"!
=#=#! I&<1!?&/31(,!.%(<&33%0!D21+!$%&1+%(6)0!>J*%(2%38%! H"!
!
_L! 3RE#?3#!QETRUB?#QRE! fI!
!
_QL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! fb!
!
_QQL! U9T9U9E398! fb!

!
&,$-,&.'()"%-,0'/&)-T&,V.*',&E),-' HH'

QL! 3R<E#U^!R_9U_Q9`! ff!
"#"#! $%&'()*+,-!I2<1&(,!)34!?026)1%! HH!
"#9#! .&02128)0!71(/81/(%!)34!7&82)0!;<</%<! HH!
"#:#! >8&3&6,! HG!
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! Y!

!
QQL! 3R<E#U^!9E9UA^!3RE#9a#! fe!
9#"#! >0%81(2821,!7%81&(! HG!
9#9#! ?/((%31!)34!.(&X%81%4!>0%81(2821,!@%6)34! HG!
9#:#! >0%81(2821,!A)1%<! HS!
9#=#! B20!>J*0&()12&3! HS!
9#C#! A/()0!>0%81(2F28)12&3! GU!
!
QQQL! A9R#c9UB?d!U98R<U398!?E=!=9_9dRPB9E#! e"!
:#"#! L+%!R024!Y&08)328!?%31%(! G"!
:#9#! R024!$%&0&'28)0!?&34212&3<! G"!
:#:#! V7$7!K23423'<! G"!
:#=#! .(&*&<%4!$%&1+%(6)0!>J*0&()12&3!.(&X%81! G9!
:#C#! R44212&3)0!$%&1+%(6)0!.(&<*%81<! G:!
!
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! eb!
=#"#! K&(%2'3!;35%<16%31! G=!
=#9#! .(25)1%!.&D%(!@%5%0&*6%31! G=!
=#:#! N2323'!P)D! GC!
=#=#! >352(&36%31)0!)34!>62<<2&3!;3<121/12&3<!)34!A%'/0)12&3<! GC!
=#C#! $&5%(36%31!7/**&(1! GC!
=#E#! I&<1!?&/31(,!.%(<&33%0!D21+!$%&1+%(6)0!>J*%(2%38%! GE!
!
_L! 3RE#?3#!QETRUB?#QRE! eZ!
!
_QL! B?P!RT!3R<E#U^!A9R#c9UB?d!PUR8P93#8! ef!
!
_QQL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! ef!
!
_QQQL! U9T9U9E398! HJ!

'
"/.%B.'()"%-,0'/&)-T&,V.*',&E),-' Z1'

QL! 3R<E#U^!R_9U_Q9`! H"!
"#"#! I2<1&(,-!.&*/0)12&3!)34!$&5%(36%31!71(/81/(%! S"!
"#9#! >8&3&6,! S"!
!
QQL! 3R<E#U^!9E9UA^!3RE#9a#! HI!
9#"#! >0%81(2821,!7%81&(! S9!
9#9#! >0%81(2821,!@%6)34!)34!@2<1(2T/12&3! S9!
9#:#! I,4(&*&D%(! S9!
9#=#! A/()0!>0%81(2F28)12&3! S:!
!
QQQL! A9R#c9UB?d!U98R<U398!?E=!=9_9dRPB9E#! HK!
:#"#! B5%(52%D! S:!
:#9#! $%&1+%(6)0!>3%(',!>J*0&()12&3!.(&X%81!;! S=!
:#:#! B3'&23'!A%<&/(8%!R<<%<<6%31<! SC!
:#=#! $%&1+%(6)0!>3%(',!>J*0&()12&3!.(&X%81!;;!Z$>>.!;;[! SC!
:#C#! 7/**&(1!F(&6!1+%!N232<1(,!&F!>3%(',!)34!N23%()0!@%5%0&*6%31! SE!
:#E#! .&1%312)0!V<%<! SE!
:#H#! ?&66%(82)0!$%&1+%(6)0!B**&(1/3212%<! SH!
!
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! Hf!
=#"#! K&(%2'3!;35%<16%31! SH!
=#9#! V')34)!;35%<16%31!R/1+&(21,! SH!
=#:#! K2<8)0!;38%3125%<! SG!
=#=#! L)J!;38%3125%<! SG!
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! Z!

!
=#C#! >352(&36%31!)34!>62<<2&3!;3<121/12&3<!)34!A%'/0)12&3<! SG!
=#E#! I&<1!?&/31(,!.%(<&33%0!D21+!$%&1+%(6)0!>J*%(2%38%! SS!
!
_L! 3RE#?3#!QETRUB?#QRE! "JJ!
!
_QL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! "JI!
!
_QQL! B?P!RT!3R<E#U^!A9R#c9UB?d!PUR8P93#8!?E=!AUQ=! "Jb!
!
_QQQL! U9T9U9E398! "JZ!

!
-.%^.%$.'()"%-,0'/&)-T&,V.*',&E),-' 13H'

QL! 3R<E#U^!R_9U_Q9`! "Jf!
"#"#! $%&'()*+,-!.&*/0)12&3!)34!$&5%(36%31!71(/81/(%! "UH!
"#9#! >8&3&6,! "UH!
"#:#! .&02128)0!)34!7&82)0!;<</%<! "UG!
!
QQL! 3R<E#U^!9E9UA^!3RE#9a#! "Je!
9#"#! >0%81(2821,!7%81&(! "UG!
9#9#! >0%81(2821,!?)*)821,!)34!@%6)34! "US!
9#:#! ?&6*%123'!A%<&/(8%!B*12&3<! ""U!
9#=#! A/()0!>0%81(2F28)12&3! """!
!
QQQL! A9R#c9UB?d!U98R<U398!?E=!=9_9dRPB9E#! """!
:#"#! B5%(52%D! """!
:#9#! $%&1+%(6)0!A%<&/(8%<!&F!1+%!R(/<+)!A%'2&3! """!
:#:#! $%&1+%(6)0!A%<&/(8%<!&F!1+%!NT%,)!A%'2&3! ""9!
:#=#! $%&1+%(6)0!>J*0&()12&3!;;!.(&X%81!BTX%8125%<! "":!
:#C#! $&5%(36%31!7/**&(1! ""=!
!
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! ""b!
=#"#! .(25)1%!.&D%(!@%5%0&*6%31! ""=!
=#9#! $&5%(36%31!.&028,! ""=!
=#:#! @/12%<-!K%%<-!P28%3<%<-!.%(621<!)34!L)J! ""C!
!
_L! 3RE#?3#!QETRUB?#QRE! ""Z!
!
_QL! B?P!RT!3R<E#U^!A9R#c9UB?d!PUR8P93#8!?E=!AUQ=! ""e!
!
_QQL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! ""H!
!
_QQQL! U9T9U9E398! "IJ!

!
^.V!$.'()"%-,0'/)&-T&,V.*',&E),-' 121'

QL! 3R<E#U^!R_9U_Q9`! "I"!
"#"#! !$%&'()*+,-!I2<1&(,-!$&5%(36%31!71(/81/(%!)34!.&*/0)12&3! "9"!
"#9#! >8&3&6,! "99!
"#:#! .&02128)0!)34!7&82)0!;<</%<! "9:!
!
QQL! 3R<E#U^!9E9UA^!3RE#9a#! "IK!
9#"#! >0%81(2821,!7%81&(! "9:!
9#9#! >0%81(2821,!N)(Q%1! "9=!
9#:#! >0%81(2821,!?)*)821,!)34!@%6)34! "9C!
9#=#! ?&6*%123'!A%<&/(8%!B*12&3<! "9C!
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! f!

!
!
9#C#! A/()0!>0%81(2F28)12&3! "9C!
!
QQQL! A9R#c9UB?d!U98R<U398!?E=!=9_9dRPB9E#! "If!
:#"#! B5%(52%D! "9H!
:#9#! L+%!\)*<2,,)!$%&1+%(6)0!.(&X%81! "9H!
:#:#! ?+23,/3,/!I&1!7*(23'<!.(&X%81! "9G!
:#=#! B1+%(!R**028)12&3<! "9G!
:#C#! $&5%(36%31!7/**&(1! "9G!
:#E#! P)D<!)34!A%'/0)12&3<! "9S!
:#H#! ;3F()<1(/81/(%! "9S!
!
Q_L! PRdQ3Q98!#c?#!U9d?#9!#R!PUQ_?#9!893#RU!QE_98#B9E#! "IH!
=#"#! B5%(52%D! "9S!
=#9#! $/)()31%%<! ":U!
=#:#! ?/<1&6<-!7)0%<!)34!L)J!;38%3125%<! ":U!
=#=#! K&(%2'3!;35%<16%31!P)D<! ":U!
=#C#! K&(%2'3!?/((%38,!?&31(&0<! ":"!
=#E#! ;..!71(/81/(%! ":"!
=#H#! >352(&36%31)0!)34!>62<<2&3!;3<121/12&3<!)34!A%'/0)12&3<! ":"!
=#G#! I&<1!?&/31(,!.%(<&33%0!D21+!$%&1+%(6)0!>J*%(2%38%! ":9!
=#S#! >6*0&,6%31!&F!K&(%2'3%(<!)34!P&8)0<! ":9!
!
_L! 3RE#?3#!QETRUB?#QRE! "KI!
!
_QL! =9#?Qd9=!U9PRU#8!?E=!B?P8!RT!A9R#c9UB?d!?U9?N8O! "Kb!
!
_QQL! U9T9U9E398! "Kb!

!
&V.$*',&+&,&%(&#' 1CD'
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! e!

!
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! H!

!
*$#-')+'+$/",&#'

'
\&%0.'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!G+2.(! IK!
TQA<U9!IM!B()!47!G+2.(!c%:$6%:$/%2:!A+4/$+*;(6!P*4&)+5/&! Ie!
TQA<U9!KM!A+4/$+*;(6!T%+6,&!`%/$%2!/$+!A*+(/+*!R6C(*%(!A+4/$+*;(6!?*+(! KJ!
TQA<U9!bM!8/*15/1*(6!B()!47!9-1**1!c%:$6%:$/%2:!A+4/$+*;(6!`+66&! KJ!
TQA<U9!YM!A+464:%5(6!B()!47!d42:424/!_465(24!Q661&/*(/%2:!8%/+&!74*!A+4/$+*;(6!9W)64*(/%42! K"!
TQA<U9!ZM!A+464:%5(6!B()!47!81&'(!_465(24! KI!
TQA<U9!fM!B()!47!G+2.(g&!A+4/$+*;(6!P*4&)+5/&!(2,!A*%,! bJ!
!
B]$!)"-$'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!=X%-41/%! bY!
TQA<U9!IM!?7(*!#*%(2:6+!(2,!?&&(6!A+4/$+*;(6!?*+(!U+:%42(6!#$+*;4V8/*15/1*(6!U+6(/%42&$%)! Yb!
TQA<U9!KM!A+464:%5!3*4&&!8+5/%42!47!/$+!A+4/$+*;(6!`+66&!%2!/$+!?&&(6!?*+(! YY!
TQA<U9!bM!#*(2&;%&&%42!8.&/+;!Q;)*4>+;+2/&!%2!=X%-41/%!3%/.! YY!
TQA<U9!YM!#*(2&;%&&%42!d%2+! YZ!
'
&-T$)E$.'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!9/$%4)%(! YH!
TQA<U9!IM!#$+!A*+(/!9(&/!?7*%5(2!U%7/!8.&/+;! ZK!
TQA<U9!KM!B()!47!A+4/$+*;(6!P*4&)+5/!?*+(&!'%/$%2!/$+!9/$%4)%(2!U%7/!_(66+.! ZY!
!
&,$-,&.'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!9*%/*+(! ff!
TQA<U9!IM!34(&/(6!A+464:.!(2,!d45(/%42!47!?6%,!_465(24! ee!
TQA<U9!KM!#*(2&;%&&%42!d%2+&! eH!
TQA<U9!bM!#$+*;(6!P4'+*!P6(2/!(2,!81-&/(/%42&! eH!
'
"/.%B.'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!<:(2,(! H"!
TQA<U9!IM!d45(/%42!47!/$+!#$*++!B(%2!A+4/$+*;(6!P*4&)+5/&!47!<:(2,(! "Jb!
TQA<U9!KM!A*%,!Q27*(&/*15/1*+F!P*+&+2/!(2,!T1/1*+!E+/'4*C! "JY!
!
-.%^.%$.'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!#(2S(2%(! "Jf!
TQA<U9!IM!B()!Q661&/*(/%2:!?*+(&!47!A+4/$+*;(6!Q2/+*+&/! ""e!
TQA<U9!KM!#(2S(2%(!96+5/*%5%/.!A*%,! ""H!
!
^.V!$.'()"%-,0'/&)-T&,V.*',&E),-'
!
TQA<U9!"M!B()!47!h(;-%(! "I"!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! "J!

!
*$#-')+'-.!*&#'

'
'

\&%0.'()"%-,0'/&)-T&,V.*',&E),-'
!
#?0d9!"M!G+2.(!96+5/*%5%/.!T4*+5(&/!<),(/+!Ni(21(*.!IJJ"O! IY!
#?0d9!IM!G+2.(!U+54;;+2,+,!d+(&/!34&/!P4'+*!=+>+64);+2/!P6(2! If!
#?0d9!KM!342/*%-1/%42&!/4!d3P=P! KZ!
#?0d9!bM!9W)64*(/%42!8/(/1&!47!A+4/$+*;(6!P*4&)+5/&! Kf!
#?0d9!YM!G+2A+2g&!c1;(2!U+&41*5+!3()(5%/.!74*!A+4/$+*;(6!=+>+64);+2/! Ke!
#?0d9!ZM!81;;(*.!47!?,,%/%42(6!P6(22+,!A+2+*(/%42!1)!/4!IJ"H! b"!
!
B]$!)"-$'()"%-,0'/&)-T&,V.*',&E),-'
!
#?0d9!"M!8(6(*.!342/*%-1/%42!74*!845%(6!P*4/+5/%42!8.&/+;! Y"!
#?0d9!IM!A+2+*(6!#(W!42!8(6(*%+&!(2,!`(:+&! YI!
#?0d9!KM!#(W!42!T*%2:+!0+2+7%/&! YI!
!
&-T$)E$.'()"%-,0'/&)-T&,V.*',&E),-'
!
#?0d9!"M!T4*+5(&/!47!92+*:.!=+;(2,! Z"!
'
&,$-,&.'()"%-,0'/&)-T&,V.*',&E),-'
!
#?0d9!"M!P*47%6+!47!96+5/*%5%/.!8+*>%5+&!7*4;!/$+!99?!8.&/+;&F!"HHIVIJJ"! fH!
#?0d9!IM!U1*(6!96+5/*%7%5(/%42!34;)6+/+,F!"HHHVIJJ"! eJ!
#?0d9!KM!P6(22+,!96+5/*%7%5(/%42!47!U1*(6!_%66(:+&!(2,!#4'2&F!IJJIVIJJb! eJ!
#?0d9!bM!P4'+*!P6(2/&!3()(5%/.! HJ!
#?0d9!YM!d%&/!47!81-&/(/%42&! HJ!
!
"/.%B.'()"%-,0'/&)-T&,V.*',&E),-'
!
#?0d9!"M!P*4)4&+,!Q2,+)+2,+2/!c.,*4)4'+*!P*4X+5/&! HI!
#?0d9!IM!T%&5(6!Q25+2/%>+&F!3(/+:4*.!"! He!
#?0d9!KM!T%&5(6!Q25+2/%>+&F!3(/+:4*.!I! He!
#?0d9!bM!T%&5(6!Q25+2/%>+&F!3(/+:4*.!K! He!
#?09d!YM!A+464:%5(6!81*>+.!(2,!B%2+&!=+)(*/;+2/!A+4/$+*;(6!P+*&422+6! HH!
!
^.V!$.'()"%-,0'/&)-T&,V.*',&E),-'
!
#?0d9!"M!G+.!B(5*4+5424;%5!#(*:+/&!(2,!U+&16/&F!IJJ"! "II!
#?0d9!IM!9&/%;(/+,!96+5/*%5%/.!=+;(2,!T4*+5(&/!74*!841/$+*2!?7*%5(!%2!B`! "IY!
#?0d9!KM!B+;-+*&!47!8?PP! "IZ!
#?0d9!bM!G()&%.(!A+4/$+*;(6!P*4X+5/!01,:+/! "Ie!
!
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! ""!

'
$%-,)B"(-$)%'

!
!
!"#$%&'()*&+,"(-%.$/%&0"1(<B%&B+%C(
'
#$+!*+&/*15/1*%2:!47!/$+!+6+5/*%5!)4'+*!%2,1&/*.F!/$+!:*4'%2:!,+;(2,!74*!+2+*:.!(2,!/$+!%25*+(&%2:!)*%>(/+!
&+5/4*!)(*/%5%)(/%42!%2!/$+!9(&/+*2!?7*%5(2!5412/*%+&!(*+!5*+(/%2:!(!;(*C+/!74*!/$+!,+>+64);+2/!47!:+4/$+*;(6!
+2+*:.!)*4X+5/&L!!B(2.!47!/$+!U%7/!_(66+.!5412/*%+&!47!9(&/+*2!?7*%5(!(*+!,+)+2,+2/!42!74&&%6!71+6&!(&!/$+%*!
)*%;(*.!+2+*:.!&41*5+L!!#4!,+5*+(&+!%;)4*/&F!/$+.!(*+!%25*+(&%2:6.!/1*2%2:!/4!/$+%*!4'2!2(/1*(6!*+&41*5+&!/4!$+6)!
/$+;!;++/!/$+%*!:*4'%2:!+2+*:.!2++,&L!!A+4/$+*;(6!+2+*:.!(6&4!)*+&+2/&!(!56+(2!(2,!;4*+!+2>%*42;+2/(66.!
7*%+2,6.!(6/+*2(/%>+!/4!;4*+!/*(,%/%42(6!71+6&L!!!
!
<&%2:!/4,(.g&!/+5$2464:%+&F!9(&/+*2!?7*%5(!$(&!/$+!)4/+2/%(6!/4!:+2+*(/+!IFYJJ!B`!47!+2+*:.!7*4;!:+4/$+*;(6!
)4'+*L!!#4!)1/!/$%&!%2!(2!%2/+*2(/%42(6!)+*&)+5/%>+F!())*4W%;(/+6.!eF"JJ!B`!47!:+4/$+*;(6!)4'+*!%&!:+2+*(/+,!
'4*6,'%,+L!!Q2,42+&%(!)*4,15+&!YeH!B`F!i()(2!YbZ!B`!(2,!/$+!P$%6%))%2+&!4>+*!"HJJ!B`!47!+6+5/*%5(6!
)4'+*!7*4;!:+4/$+*;(6!+2+*:.L!!G+2.(!(2,!9/$%4)%(!$(>+!(!/4/(6!%2&/(66+,!:+4/$+*;(6!+2+*:.!5()(5%/.!47!ZY!
B`L!!8%25+!/$+!+(*6.!"HeJg&F!bY!B`!47!:+4/$+*;(6!+6+5/*%5(6!)4'+*!$(&!-++2!4)+*(/%2:!%2!G+2.(!(/!R6C(*%(!
N2+(*!E(%>(&$(O!(/!:*+(/+*!/$(2!He!)+*5+2/!(>(%6(-%6%/.L!!Q2!IJJJF!%2,+)+2,+2/!)4'+*!)*4,15+*!RUB?#!
Q2/+*2(/%42(6!-+:(2!/4!:+2+*(/+!(2!(,,%/%42(6!"I!B`!47!+6+5/*%5%/.!1&%2:!:+4/$+*;(6!+2+*:.!%2!G+2.(L!!0.!IJ"HF!
G+2.(!)6(2&!/4!(,,!(!/4/(6!47!YfZ!B`!47!:+4/$+*;(6!)4'+*L!!!
'
_(*.%2:!,+:*++&!47!:+4/$+*;(6!+W)64*(/%42!(2,!*+&+(*5$!$(>+!-++2!12,+*/(C+2!%2!=X%-41/%F!9*%/*+(F!<:(2,(F!
#(2S(2%(F!h(;-%(F!B(6('%!(2,!B(,(:(&5(*L!!#$+!)4/+2/%(6!/4!1&+!:+4/$+*;(6!+2+*:.!74*!:*%,V5422+5/+,!
+6+5/*%7%5(/%42!%&!:*+(/+&/!%2!G+2.(F!=X%-41/%F!9/$%4)%(F!<:(2,(!(2,!#(2S(2%(L!!Q2!(,,%/%42F!(66!$(>+!/$+!)4/+2/%(6!
/4!1&+!:+4/$+*;(6!+2+*:.!74*!:*%,V5422+5/+,!+6+5/*%7%5(/%42!(2,!:4>+*2;+2/!*+)*+&+2/(/%>+&!7*4;!9/$%4)%(F!
<:(2,(F!#(2S(2%(!(2,!9*%/*+(!$(>+!(6&4!+W)*+&&+,!%2/+*+&/!%2!1&%2:!&;(66V&5(6+!:+4/$+*;(6!)6(2/&!74*!*1*(6!
+6+5/*%7%5(/%42!;%2%V:*%,!&.&/+;&L!'
!
2"&3%$(),,%1%&"$+.'(4.'*%&%',%(
!
#$%&!N)(Q%1!R<<%<<6%31!A%*&(1F!)*+)(*+,!(&!)(*/!47!/$+!@9(&/+*2!?7*%5(!A+4/$+*;(6!B(*C+/!?55+6+*(/%42!
3427+*+25+FD!&++C&!/4!)*4>%,+!(2!4>+*>%+'!47!/$+!)46%/%5(6!(2,!+5424;%5!56%;(/+F!/$+!+2+*:.!&+5/4*!(2,!)4'+*!
,+;(2,F!(2,!/$+!:+4/$+*;(6!*+&41*5+&!(2,!)*4X+5/!4))4*/12%/%+&!%2!G+2.(F!=X%-41/%F!9*%/*+(F!9/$%4)%(F!<:(2,(F!
#(2S(2%(!(2,!h(;-%(L!!!
!
?/!/$+!3427+*+25+F!)*%>(/+!54;)(2%+&!'%66!$(>+!/$+!4))4*/12%/.!/4!;++/!42+V42V42+!'%/$!4>+*!bJ!*+)*+&+2/(/%>+&!
7*4;!+2+*:.!(2,!7%2(25+!;%2%&/*%+&F!1/%6%/.!54;)(2%+&!(2,!:+464:%5(6!%2&/%/1/+&!7*4;!G+2.(F!=X%-41/%F!9/$%4)%(F!
9*%/*+(F!<:(2,(F!#(2S(2%(F!B(6('%F!h(;-%(F!U'(2,(!(2,!/$+!34;4*4&!Q&6(2,&!/4!+W)64*+!:+4/$+*;(6!+2+*:.!
;(*C+/!4))4*/12%/%+&!%2!/$+!U%7/!_(66+.!*+:%42L!!U+)*+&+2/(/%>+&!47!%2/+*2(/%42(6!7%2(25+!(:+25%+&F!?7*%5(2!
;%2%&/*%+&!(2,!)*4X+5/!,+>+64)+*&!'%66!,%&51&&!%224>(/%>+!7%2(25%2:!4)/%42&!74*!(55+6+*(/%2:!:+4/$+*;(6!
,+>+64);+2/!%2!9(&/+*2!?7*%5(L!!?;42:!/$+!/4)%5&!/4!-+!(,,*+&&+,!'%66!-+!/$+!*46+!(2,!)(*/%5%)(/%42!47!$4&/!
5412/*.!:4>+*2;+2/&F!4)/%42&!74*!4>+*54;%2:!7%2(25%(6!(2,!*+:16(/4*.!-(**%+*&!(2,!(!2+'!@*%&CV&$(*%2:D!
:+4/$+*;(6!%2%/%(/%>+!74*!*+&41*5+!+W)64*(/%42!/$(/!%&!-+%2:!+&/(-6%&$+,!-.!<E9P!'%/$!/$+!&1))4*/!47!/$+!A9TF!
/$+!A+*;(2!=+>+64);+2/!0(2C!NG7`O!(2,!4/$+*&L!
'
-%.$/%&0"1(;&.D%,$(<AA.&$E'+$+%#(
!
B4&/!47!/$+!:+4/$+*;(6!)*4X+5/&!41/6%2+,!%2!/$%&!U+)4*/!(*+!%2!/$+!5425+)/1(6!4*!+(*6.!)6(22%2:!&/(:+&L!!#$+!
)*4X+5/&!*+\1%*+!+\1%);+2/F!+2:%2++*%2:!(2,!:+4&5%+25+V*+6(/+,!&+*>%5+&!74*!:+4/$+*;(6!*+&41*5+!(&&+&&;+2/&F!
+W)64*(/4*.!,*%66%2:F!'+66!/+&/%2:F!*+&+*>4%*!(&&+&&;+2/&!(2,!)*4X+5/!7+(&%-%6%/.!&/1,%+&L!!92>%*42;+2/(6!%;)(5/!
&/1,%+&F!)*4X+5/!,+>+64);+2/!(2,!)4'+*!)6(2/!,+&%:2!+W)+*/%&+!'%66!(6&4!-+!2++,+,L!!Q2!(,,%/%42F!9(&/+*2!?7*%5(2!
:4>+*2;+2/&!(*+!644C%2:!74*!-1&%2+&&+&!/4!)(*/2+*!'%/$F!,+>+64)!4*!-%,!42!2+'!4*!+W%&/%2:!:+4/$+*;(6!)*4X+5/&L!!!
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! "I!

!
!
#$+!:+4/$+*;(6!)*4X+5/&!$%:$6%:$/+,!%2!/$%&!U+)4*/!%2561,+M!
!

\8<_?! ?2/%5%)(/+,!*+\1+&/!74*!)*4)4&(6&!NUTPO!7*4;!/$+!:4>+*2;+2/!47!G+2.(!74*!/$+!
,+>+64);+2/!47!(!YJV!/4!ZJVB`!:+4/$+*;(6!)4'+*!)6(2/!(/!R6C(*%(!=4;+&L!

!
B`;M>W5;! P*4>%&%42!47!:44,&!(2,!&+*>%5+&!/4'(*,!/$+!,+>+64);+2/!47!(!KJVB`!:+4/$+*;(6!)6(2/!

(/!d(C+!?&&(6!%2!&1))4*/!47!)1-6%5!(2,!)*%>(/+!&)42&4*&L!!
!
&56;>a;?! 3466(-4*(/%42!'%/$!/$+!B%2%&/*.!47!B%2+&!%2!/$+!,+>+64);+2/!47!(!7%>+!/4!IJVB`!

:+4/$+*;(6!+2+*:.!)6(2/!%2!#+2,($4!/$(/!%&!51**+2/6.!12,+*!542&%,+*(/%42!-.!/$+!
B%2%&/*.L!!

!
U+$(-%6%/(/%42F!)1*5$(&+!4*!6+(&+!47!/$+!?61/4!d(2:(24!eLYVB`!:+4/$+*;(6!)6(2/F!
,+)+2,%2:!42!/$+!&/*(/+:.!(,4)/+,!-.!/$+!9/$%4)%(2!96+5/*%5!P4'+*!34*)4*(/%42L!

!
&7;578?! 3466(-4*(/%42!'%/$!/$+!B%2%&/*.!47!92+*:.!(2,!B%2+&!42!71*/$+*!:+4/$+*;(6!

(&&+&&;+2/&!(2,!)6(2&!/4!,+>+64)!(!7%>+VB`!)%64/!)6(2/!(/!/$+!?6%,!_465(24!34;)6+WL!!
!
"A?<Y?! 3466(-4*(/%42!'%/$!/$+!B%2%&/*.!47!92+*:.!(2,!B%2+*(6!=+>+64);+2/!42!:+4/$+*;(6!

7+(&%-%6%/.!&/1,%+&!(2,!+W)64*(/4*.!,*%66%2:!(/!/$+!G(/'+F!01*:(2:(!(2,!G%-%*4!)*4&)+5/&L!
!
-?<b?<;?!! P(*/2+*%2:!'%/$!T%*&/!92+*:.!34;)(2.F!(!)*%>(/+!#(2S(2%(2!54;)(2.F!/4!,+>+64)!(!

7%>+VB`!)%64/!:+4/$+*;(6!+2+*:.!)6(2/!%2!/$+!U17%X%!,%&/*%5/L!!
!

3466(-4*(/%42!'%/$!/$+!B%2%&/*.!47!92+*:.!(2,!B%2+&!42!71*/$+*!:+4/$+*;(6!+W)64*(/%42!
(2,!,+>+64);+2/!%2!/$+!B-+.(!(2,!?*1&$(!(*+(&L!

!
^?QM;?! `4*C!'%/$!/$+!B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!(2,!/$+!h(;-%(!96+5/*%5!

81))6.!34*)4*(/%42!/4!,+&%:2!(2,!,+>+64)!(!)*4X+5/!/4!*+$(-%6%/(/+!/$+!IJJVC`!G()%&.(!
:+4/$+*;(6!%2&/(66(/%42!645(/+,!(/!81;-1!42!/$+!&$4*+&!47!d(C+!#(2:(2.%C(L!

!
<8#=?!$(&!(5/%>+6.!)*4;4/+,!+2+*:.!&+5/4*!)*4X+5/&!%2!9(&/!?7*%5(!(2,!*+:%42(66.!%2!&1-V8($(*(2!?7*%5(!(/!
6(*:+L!!Q2!/$+!7%+6,!47!:+4/$+*;(6!+2+*:.F!%2!(,,%/%42!/4!54V&)42&4*%2:!/$%&!5427+*+25+F!<8#=?!)(*/%(66.!712,+,!(!
7+(&%-%6%/.!&/1,.F!42!(!YJjYJ!54&/V&$(*+,!-(&%&!'%/$!A+4/$+*;(6!=+>+64);+2/!?&&45%(/+&!NA=?OF!47!U+24F!
E+>(,(F!74*!/$+!,+>+64);+2/!47!(!KJVB`!:+4/$+*;(6!+2+*:.!)6(2/!%2!/$+!d(C+!?&&(6!*+:%42!47!=X%-41/%L!!0(&+,!
42!/$+!41/54;+&!47!/$%&!3427+*+25+F!<8#=?!$4)+&!/4!-+!(-6+!/4!)*4>%,+!(,,%/%42(6!7+(&%-%6%/.!&/1,.!:*(2/&!/4!
9(&/!?7*%5(2!)*4X+5/!&)42&4*&!74*!:+4/$+*;(6!+2+*:.!)*4X+5/&!%2!/$+!U%7/!_(66+.!*+:%42L!
'
;&%A"&"$+.'(.*(4.E'$&F(6%A.&$#("'G(;&.D%,$(9E00"&+%#((
'
#$+!0389!'(&!+26%&/+,!-.!<8#=?!/4!542,15/!(!*+>%+'!47!/$+!:+4/$+*;(6!)*4&)+5/&!%2!9(&/+*2!?7*%5(!(2,!
%,+2/%7.!(2,!(&&+&&!)4/+2/%(6!)*%>(/+!&+5/4*!)*4X+5/!4))4*/12%/%+&L!!#$+!0389!*+/(%2+,!:+4/$+*;(6!+2+*:.!
542&16/(2/!8/+)$+2!c%*&5$!/4!*+>%+'!(66!:+4/$+*;(6!,451;+2/(/%42!(>(%6(-6+!74*!/$+!*+:%42!(2,!)*+)(*+!
:+4/$+*;(6!+2+*:.!;(*C+/!*+)4*/&!74*!/$+!5412/*%+&!47!G+2.(F!9/$%4)%(F!9*%/*+(F!=X%-41/%F!<:(2,(F!#(2S(2%(!(2,!
h(;-%(L!!
!
B15$!47!/$+!:+4/$+*;(6!%274*;(/%42!%2!/$%&!*+)4*/!%&!-(&+,!42!%2%/%(6!'4*C!)*+>%41&6.!5(**%+,!41/!-.!8/+)$+2!
c%*&5$!12,+*!/$+!(1&)%5+&!47!/$+!Q,($4!E(/%42(6!92:%2++*%2:!(2,!92>%*42;+2/(6!d(-4*(/4*.!NQE99dO!74*!/$+!<8!
=+)(*/;+2/!47!92+*:.L!!Q2%/%(6!,*(7/!:+4/$+*;(6!5412/*.!*+)4*/&!'+*+!&+2/!/4!)1-6%5!(2,!)*%>(/+!&+5/4*!
*+)*+&+2/(/%>+&!%2!G+2.(F!9/$%4)%(F!9*%/*+(F!=X%-41/%F!<:(2,(F!#(2S(2%(!(2,!h(;-%(!74*!54;;+2/L"!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!!!=*(7/!*+)4*/&!74*!B(6('%!(2,!U'(2,(!'+*+!(6&4!)*+)(*+,!-1/!%2&177%5%+2/!%274*;(/%42!'(&!(>(%6(-6+!74*!/$+;!/4!-+!%2561,+,!%2!/$+!7%2(6!
*+)4*/L!
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! "K!

!
!
!
`%/$!/$+!&1))4*/!47!<8#=?F!<8?Q=F!<E9PF!<8=R8!(2,!A=?F!7%+6,!>%&%/&!'+*+!12,+*/(C+2!%2!6(/+!IJJI!(2,!
+(*6.!IJJK!/4!(66!47!/$+&+!5412/*%+&!N+W5+)/!h(;-%(OL!!=1*%2:!(2,!74664'%2:!/$+!7%+6,!>%&%/&F!7++,-(5C!42!/$+!
*+)4*/&!(2,!(,,%/%42(6!%274*;(/%42!'(&!*+5+%>+,!7*4;!$4&/!5412/*.!477%5%(6&!(2,!%2/+:*(/+,!%2/4!/$+!7%2(6!
,451;+2/&L!
!
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! "b!
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! "Y!

!
)U&,U$&:')+'/&)-T&,V.*'()VV&,($.*')EE),-"%$-$&#'

!
!
7!:H)(5(<13"&+"(I.0%#(JK(
!
G+2.(!%&!/$+!7%*&/!?7*%5(2!5412/*.!/4!1&+!:+4/$+*;(6!+2+*:.!74*!+6+5/*%5!)4'+*!:+2+*(/%42!(2,!$(&!%2>46>+,!/$+!
)*%>(/+!(2,!)1-6%5!&+5/4*&!%2!%/&!:+4/$+*;(6!,+>+64);+2/L!!Q2!"He"F!(!"YVB`!:+4/$+*;(6!)4'+*!)6(2/!'(&!
54;;%&&%42+,!(/!/$+!R6C(*%(!Q!7%+6,!74664'+,!-.!&+542,!(2,!/$%*,!12%/&!47!/$+!&(;+!5()(5%/.!%2!"HeI!(2,!"HeYL!!
#$+!bYVB`!)6(2/!$(&!-++2!4)+*(/%2:!(/!4>+*!He!)+*5+2/!(>(%6(-%6%/.L!!?!&+542,!ZbVB`!)4'+*!&/(/%42F!NR6C(*%(!
QQO!4'2+,!-.!G+2A+2F!%&!51**+2/6.!12,+*!542&/*15/%42!(2,!'%66!-+!54;;%&&%42+,!(/!/$+!+2,!47!IJJKL!R6C(*%(!QQ!%&!
712,+,!-.!/$+!`4*6,!0(2CF!91*4)+(2!Q2>+&/;+2/!0(2CF!G7`!(2,!/$+!:4>+*2;+2/!47!G+2.(L!!Q2!"HHfF!RUB?#!
Q2/+*2(/%42(6!*+5+%>+,!(!6%5+2&+!7*4;!/$+!G+2.(!:4>+*2;+2/!/4!:+2+*(/+!-+/'++2!Zb!/4!"JJ!B`!%2!/$+!
E4*/$'+&/!&+5/4*!47!/$+!R6C(*%(!7%+6,!NR6C(*%(!QQQOL!!#$1&!7(*F!"I!B`!$(>+!-++2!54;;%&&%42+,L!!
!
9W)64*(/%42!,*%66%2:!$(&!(6&4!-++2!12,+*/(C+2!(/!4/$+*!&+5/4*&!47!R6C(*%(!7%+6,F!/$+!;4&/!*+5+2/!-+%2:!%2!/$+!
R6C(*%(!=4;+&!(*+(!/4!/$+!&41/$!47!R6C(*%(!Q!'$+*+!/$*++!,++)!+W)64*(/%42!'+66&!'+*+!,*%66+,!-.!G+2A+2!%2!
"HHe!(2,!"HHHL!!#$%&!.+(*!G+2A+2!)6(2&!/4!5(**.!41/!())*(%&(6!,*%66%2:!%2561,%2:!&%W!(,,%/%42(6!,++)!'+66&!%2!
/$%&!(*+(L!!!
!
#$1&!7(*F!"JK!:+4/$+*;(6!'+66&!$(>+!-++2!,*%66+,!%2!G+2.(!74*!+W)64*(/%42F!)*4,15/%42F!;42%/4*%2:!(2,!*+V
%2X+5/%42!'%/$!,+)/$&!>(*.%2:!7*4;!-+/'++2!"eJ!(2,!IFZJJ!;L!!R7!/$+&+F!Hf!'+66&!(*+!%2!/$+!R6C(*%(!(*+(!(2,!/$+!
*+;(%2%2:!&%W!(*+!%2!/$+!9-1**1!T%+6,L!0(&+,!42!G+2.(g&!d+(&/!34&/!P4'+*!P6(2!(,4)/+,!%2!IJJ"F!G+2.(!%2/+2,&!
/4!,+>+64)!(2!(,,%/%42(6!Ybe!B`!47!:+4/$+*;(6!)4'+*!-+/'++2!24'!(2,!/$+!.+(*!IJ"HL!!Q/!%&!(2/%5%)(/+,!/$+!
)*%>(/+!&+5/4*!'%66!-+!(&C+,!/4!-%,!42!/$+!>(*%41&!)$(&+&!47!/$%&!,+>+64);+2/L!!Q7!/$+!())*(%&(6!,*%66%2:!)*4:*(;!(/!
R6C(*%(!=4;+&!NQ_O!%&!&155+&&716F!-%,&!/4!,+>+64)!(2,!-1%6,!(!ZbVB`!)4'+*!)6(2/!'%66!-+!*+\1+&/+,!7*4;!/$+!
-1&%2+&&!54;;12%/.L!!
!
ILJM<N8J(O(P"3%()##"1(-%.$/%&0"1(;.C%&(;1"'$((
!
=X%-41/%!%&!+2/%*+6.!,+)+2,+2/!42!%;)4*/+,!)+/*46+1;!&1))6%+&!74*!%/&!)4'+*!:+2+*(/%42!2++,&L!!9W)64*(/4*.!
,*%66%2:!/$(/!'(&!5(**%+,!41/!%2!/$+!d(C+!?&&(6!(*+(!%2!/$+!"HfJg&!(2,!"HeJg&!,%&54>+*+,!:+4/$+*;(6!*+&41*5+&!(/!
/'4!,+)/$&L!!`%/$!/$+!&1))4*/!47!/$+!<8#=?F!A+4/$+*;(6!=+>+64);+2/!?&&45%(/+&!NA=?O!54;)6+/+,!(!
7+(&%-%6%/.!&/1,.!%2!?1:1&/!IJJJ!74*!/$+!,+>+64);+2/!47!(!KJVB`!:+4/$+*;(6!)4'+*!)6(2/!(/!d(C+!?&&(6!/$(/!
+&/(-6%&$+,!/$+!54;;+*5%(6!>%(-%6%/.!47!/$+!)*4)4&+,!7(5%6%/.L!
!
?&!/$+!)*4X+5/!;4>+&!74*'(*,F!/$+!74664'%2:!+\1%);+2/!(2,!&+*>%5+&!'%66!-+!*+\1%*+,M!!N(O!,*%66%2:!(2,!'+66!
54;)6+/%42!N5+;+2/%2:!(2,!5(&%2:Ok!N-O!*+&+*>4%*!(&&+&&;+2/k!N5O!'(/+*!(2,!;%2+*(6!+W/*(5/%42!N)4&&%-6+Ok!N,O!
'+66!/+&/%2:k!N+O!+2>%*42;+2/(6!&/1,%+&k!N7O!7%2(25%2:k!N:O!)4'+*!)6(2/!,+&%:2k!(2,!N$O!;(5$%2+*.!)(*/&F!
;(%2/+2(25+!(2,!*+)(%*L!
!
!8QJ<;J)(O(6%*E&R+#/0%'$(.*($/%()1E$.(P"'S"'.(;1"'$("'G(8/&%%5$.(>?52T(-%.$/%&0"1(;+1.$(;&.D%,$("$(
8%'G"/.(
!
9/$%4)%(!$(&!(2!%2&/(66+,!:+2+*(/%2:!5()(5%/.!47!f"b!B`!(2,!Hb!)+*5+2/!%&!7*4;!$.,*4+6+5/*%5!)4'+*L!!#$+!
*+;(%2%2:!7%>+!)+*5+2/!54;+&!7*4;!,%+&+6!:+2+*(/4*&!(2,!42+!)+*5+2/!7*4;!:+4/$+*;(6!+2+*:.L!!9/$%4)%(!$(&!42+!
47!/$+!64'+&/!)+*!5()%/(!+6+5/*%5%/.!542&1;)/%42!6+>+6&!%2!?7*%5(!N(>+*(:%2:!I"LY!C`$!)+*!(221;OL!!R26.!741*!
)+*5+2/!47!/$+!)4)16(/%42!(2,!6+&&!/$(2!$(67!47!9/$%4)%(g&!/4'2&!$(>+!(55+&&!/4!+6+5/*%5%/.L!!9/$%4)%(g&!:+4/$+*;(6!
*+&41*5+!)4/+2/%(6!%&!+&/%;(/+,!/4!-+!(!7+'!/$41&(2,!B`L!!R7!/$%&F!(/!6+(&/!"fJ!B`!%&!7*4;!&%/+&!%2!/$+!d(C+&!
=%&/*%5/F!IZJ!B`!7*4;!3+2/*(6!?7(*F!"IJ!B`!7*4;!841/$+*2!?7(*!(2,!"YJ!B`!7*4;!&%/+&!%2!/$+!=(2(C%6!
=+)*+&&%42L!!!!
!
Q2!"HHHF!(!)%64/!:+4/$+*;(6!)6(2/!'%/$!(!2+/!:+2+*(/%2:!5()(5%/.!47!fLK!B`!'(&!54;)6+/+,!(/!/$+!?61/4!d(2:(24!
:+4/$+*;(6!)*4&)+5/!-.!RUB?#!Q2/+*2(/%42(6!12,+*!(!/1*2VC+.!542/*(5/L!!#$+!)6(2/!'(&!/$+2!/1*2+,!4>+*!/4!/$+!
9/$%4)%(2!96+5/*%5!P4'+*!34*)4*(/%42!N99P3ROL!!T*4;!/$+!41/&+/F!/$+!:+2+*(/%2:!5()(5%/.!47!/$+!'+66&!,+56%2+,F!
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! "Z!

(2,!%2!=+5+;-+*!"HHH!99P3R!'(&!74*5+,!/4!&$1/!,4'2!42+!47!/$+!741*!12%/&!,1+!/4!(!)+2/(2+!6+(CL!!99P3R!%&!
%2!/$+!)*45+&&!47!,+>+64)%2:!(!)6(2!/4!*+71*-%&$!/$+!?61/4!d(2:(24!)6(2/L!!!
!
B+(2'$%6+F!(,,%/%42(6!:+464:%5(6!/+&/%2:!(/!/$+!#+2,($4!:+4/$+*;(6!)*4&)+5/!%&!-+%2:!5(**%+,!41/!-.!/$+!
A+464:%5(6!81*>+.!47!9/$%4)%(L!?&&1;%2:!&1%/(-6+!/+&/!*+&16/&F!/$+!:4>+*2;+2/!47!9/$%4)%(!%2/+2,&!/4!542/*(5/!
'%/$!(!)*%>(/+!54;)(2.!/4!-1%6,!(!ILYV!/4!/$*++VB`!)6(2/!(2,!+>+2/1(66.!+W)(2,!/$+!%2&/(66(/%42!/4!IJ!B`L!!!
!
?2/%5%)(/+,!:+4/$+*;(6!:44,&!(2,!&+*>%5+&!'%66!-+!*+\1%*+,!(/!#+2,($4!74*!/$+!74664'%2:M!!N(O!,*%66%2:!(2,!'+66!
54;)6+/%42!N5+;+2/%2:!(2,!5(&%2:Ok!N-O!*+&+*>4%*!(&&+&&;+2/k!N5O!'(/+*!(2,!;%2+*(6!+W/*(5/%42!N)4&&%-6+Ok!N,O!
'+66!/+&/%2:k!N+O!+2>%*42;+2/(6!&/1,%+&k!N7O!)*4X+5/!)*+F!7+(&%-%6%/.!&/1,%+&F!(2,!(2(6.&%&k!N:O!7%2(25%2:k!N$O!
:(/$+*%2:!&.&/+;&k!N%O!)4'+*!)6(2/!,+&%:2F!542&/*15/%42F!4)+*(/%42!(2,!;(%2/+2(25+k!(2,!NXO!;(5$%2+*.!)(*/&F!
;(%2/+2(25+!(2,!*+)(%*L!
!
!6J86!)(5(U%"#+R+1+$F(9$EGF(*.&(U+B%52T(;+1.$(;1"'$("$()1+G(
!
9*%/*+(!%&!+2/%*+6.!,+)+2,+2/!42!%;)4*/+,!)+/*46+1;!&1))6%+&!74*!%/&!)4'+*!:+2+*(/%42!2++,&F!(2,!/$+!)4/+2/%(6!
74*!5(*-42!477&+/&!%&!&%:2%7%5(2/L!!9*%/*+(!$(&!(!/4/(6!:+2+*(/%2:!5()(5%/.!47!""K!B`!/$(/!%2561,+&!eeVB`!7*4;!
/$+!c%*:%:4jB(&&('(!(2,!IYVB`!7*4;!/$+!?&;(*(!)4'+*!)6(2/&L!!P*+&+2/!)+(C!)4'+*!,+;(2,!%&!bf!B`L!!#$+!
9*%/*+(2!96+5/*%5!?:+25.!-+6%+>+&!%/!$(&!/$*++!/4!7%>+!.+(*&!-+74*+!%/!'%66!2++,!/4!,+>+64)!(,,%/%42(6!)4'+*!
:+2+*(/%42!5()(5%/.L!!#$+!:4>+*2;+2/!%&!7%2(6%S%2:!%/&!+6+5/*%5%/.!6('!/4!%2561,+!)*%>(/+!&+5/4*!)(*/%5%)(/%42!%2!/$+!
:+2+*(/%42!(2,!&(6+!47!+6+5/*%5(6!)4'+*L!!
!
#$+!=+)(*/;+2/!47!B%2+&!'%/$%2!/$+!9*%/*+(!B%2%&/*.!47!92+*:.!(2,!B%2+&!%&!51**+2/6.!&++C%2:!7%2(25%2:!74*!/$+!
1)7*42/!+W)64*(/%42!'4*C!2++,+,!/4!)*4>+!/$+!5()(5%/.!47!/$+!?6%,!:+4/$+*;(6!*+&41*5+L!#$+!&/1,%+&!2++,+,!
%2561,+M!
!

• ! <):*(,%2:!:+464:%5F!:+45$+;%5(6F!(2,!:+4)$.&%5(6!%274*;(/%42k!+&/(-6%&$%2:!(!:+4/$+*;(6!;4,+6k!(2,!
%,+2/%7.%2:!$%:$V)*4-(-%6%/.!-4*+$46+!/(*:+/&!74*!,*%66%2:L!

• ! Q,+2/%7.%2:F!,*%66%2:!(2,!/+&/%2:!+W)64*(/4*.!'+66&!N%2561,%2:!*+&+*>4%*!(&&+&&;+2/&!(2,!)4&&%-6+!'(/+*!
(2,!;%2+*(6!+W/*(5/%42O!/4!,451;+2/!/$+!:+4/$+*;(6!*+&41*5+&!(/!?6%,L!!!

• ! P*+)(*(/%42!47!/+5$2%5(6!(2,!7%2(25%(6!)6(2&!74*!/$+!)1*5$(&+!(2,!%2&/(66(/%42!47!(!:+4/$+*;(6!)%64/!)6(2/!
/$(/!'%66!;++/!/$+!*+:%42g&!%25*+(&+,!)4'+*!,+;(2,L!!

!
#$+!?6%,!%&!(!*+:%42!%2!2++,!47!+6+5/*%5(6!)4'+*!(2,!'+66!&%/1(/+,!74*!+6+5/*%5%/.!)*4,15/%42L!!d45(/+,!"IJ!C;!
7*4;!B(&('(F!+6+5/*%5%/.!74*;!/$+!:+4/$+*;(6!7%+6,!5416,!-+!1&+,!-.!/$+!645(6!7%&$%2:!%2,1&/*.!(2,!74*!5+;+2/!
)*4,15/%42L!!#$+!B(&('(!l!?&(-!*4(,!/$(/!%&!)*+&+2/6.!12,+*!542&/*15/%42!'%66!*12!564&+!/4!?6%,!(2,!'%66!(6&4!
%25*+(&+!/$+!2++,!74*!)4'+*!%2!/$+!(*+(L!!?&&1;%2:!/$+!/+5$2%5(6!&/1,%+&!(/!?6%,!(*+!&155+&&716F!/$+!9*%/*+(2!
:4>+*2;+2/!'%&$+&!/4!%2&/(66!(!7%>+VB`!)%64/!:+4/$+*;(6!)4'+*!)6(2/L!!#$+!)6(2/!5416,!-+!4'2+,!(2,!4)+*(/+,!
+%/$+*!-.!/$+!9*%/*+(2!:4>+*2;+2/!4*!/$+!)*%>(/+!&+5/4*L!!#$+!:4>+*2;+2/!47!$(&!%2,%5(/+,!%/!'416,!$+6)!(**(2:+!
7%2(25%2:!74*!/$+!)*4X+5/!%7!%/!'+*+!%;)6+;+2/+,!-.!(!)*%>(/+!54;)(2.L!!
!
N-):I)(5(-%.$/%&0"1()##%##0%'$("$($/%(7"$C%=(ME&"'S"("'G(7+R+&.(-%.$/%&0"1(;&.#A%,$#(
!
<:(2,(!)*+&+2/6.!$(&!(!/4/(6!:+2+*(/%2:!5()(5%/.!47!KJJ!B`F!;4&/!47!'$%5$!%&!7*4;!6(*:+!$.,*4L!!P+(C!,+;(2,!
%&!(-41/!IZY!B`L!!#$+!5412/*.g&!+2+*:.!&1*)61&!%&!+W)+5/+,!/4!-+!&$4*/!/+*;F!'%/$!+6+5/*%5%/.!,+;(2,!:*4'%2:!
(/!())*4W%;(/+6.!/'4!)+*5+2/!)+*!;42/$L!!=+&)%/+!%/&!(-12,(2/!$.,*4!*+&41*5+&F!/$+!<:(2,(2!:4>+*2;+2/!
*+54:2%S+&!/$(/!%/!;1&/!,%>+*&%7.!%/&!+2+*:.!*+&41*5+&L!!#$+!)*+&+2/!6+>+6!47!125+*/(%2/.!*+:(*,%2:!/$+!71/1*+!47!
/$+!01X(:(6%!$.,*4!)*4X+5/!$(&!5(1&+,!/$+!:4>+*2;+2/!/4!/(C+!(!564&+*!644C!(/!/$+!5412/*.g&!:+4/$+*;(6!)4/+2/%(6L!!
#$+!:4>+*2;+2/!%&!+&)+5%(66.!%2/+*+&/+,!%2!%2561,%2:!>%66(:+V&5(6+!:+4/$+*;(6!)4'+*!)6(2/&!(&!)(*/!47!%/&!*1*(6!
+6+5/*%7%5(/%42!)*4:*(;L!!!
!
?/!)*+&+2/!/$+*+!(*+!/$*++!:+4/$+*;(6!)*4&)+5/&!/$(/!(*+!-+%2:!(&&+&&+,!%2!'+&/+*2!<:(2,(L!!?2!?7*%5(2!
=+>+64);+2/!0(2C!N?7=0O!712,+,!&/1,.!%&!*+&+(*5$%2:!/$+!G(/'+!(2,!01*(2:(!7%+6,&!(2,!/$+!:4>+*2;+2/!47!
Q5+6(2,!%&!542,15/%2:!*+&+(*5$!(/!/$+!G%-%*4!:+4/$+*;(6!)*4&)+5/!2+(*!d(C+!?6-+*/L!!?66!/$*++!&/1,%+&!(*+!
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! "f!

+W)+5/+,!/4!-+!54;)6+/+,!(2,!(2(6.S+,!-.!/$+!+2,!47!IJJKL!!0(&+,!42!/$+!*+&16/&F!(!7+(&%-%6%/.!&/1,.!'%66!-+!
2++,+,!(2,!/+&/!'+66&!,*%66+,!/4!7166.!(&&+&&!/$+!*+&41*5+!(2,!/$+!54;;+*5%(6!>%(-%6%/.!47!42+!4*!;4*+!47!/$+!&%/+&L!!!
!
<:(2,(2!477%5%(6&!*+54:2%S+!/$(/!/$+.!,4!24/!$(>+!&177%5%+2/!:+4/$+*;(6!,(/(!/4!2+:4/%(/+!-%2,%2:!PP?&!'%/$!
:+4/$+*;(6!,+>+64)+*&!(/!/$+!)*+&+2/!/%;+L!!E+>+*/$+6+&&F!/$+!:4>+*2;+2/!%&!%2/+*+&/+,!%2!2+:4/%(/%2:!)*+6%;%2(*.!
@242V7%2(25%(6!PP?&D!'%/$!%2/+*+&/+,!)*%>(/+!:+4/$+*;(6!+2+*:.!54;)(2%+&!'%66%2:!/4!)(*/2+*!'%/$!/$+!B%2%&/*.!
47!92+*:.!(2,!B%2+*(6!=+>+64);+2/!/4!4-/(%2!:*(2/!4*!@)(*/%(6!*%&C!:1(*(2/++D!712,&I!74*!/$+!'4*C!*+\1%*+,!
74664'%2:!54;)6+/%42!47!?7=0!(2,!Q5+6(2,%5!&/1,%+&L!!T1*/$+*!'4*C!'%66!*+\1%*+!:44,&!(2,!&+*>%5+&!%2561,%2:M!!
N(O!,*%66%2:!(2,!'+66!54;)6+/%42!N5+;+2/%2:!(2,!5(&%2:Ok!N-O!*+&+*>4%*!(&&+&&;+2/k!N5O!'(/+*!(2,!;%2+*(6!
+W/*(5/%42!N)4&&%-6+Ok!N,O!'+66!/+&/%2:k!N+O!+2>%*42;+2/(6!&/1,%+&k!N7O!)*4X+5/!)*+V7+(&%-%6%/.!&/1,%+&!(2,!(2(6.&%&k!
N:O!7%2(25%2:k!N$O!)4'+*!)6(2/!,+&%:2k!(2,!N%O!;(5$%2+*.!)(*/&F!;(%2/+2(25+!(2,!*+)(%*L!
!
8):V):J)(O(9+W52T(-%.$/%&0"1(;.C%&(;1"'$(+'(6E*+D+(
!
#$+!A4>+*2;+2/!47!#(2S(2%(!542&%,+*&!%/&!$.,*4!)4'+*!/$+!;4&/!%;)4*/(2/!%2,%:+241&!&41*5+!47!54;;+*5%(6!
+2+*:.L!!#$+!5412/*.!%&!*+)4*/+,!/4!$(>+!(!)4/+2/%(6!47!bLf!A`L!!#4!,(/+F!YZJ!B`!47!$.,*4)4'+*!$(&!-++2!
,+>+64)+,L!!Q2!/$+!"HHJ&F!#(2S(2%(g&!,+)+2,+25.!42!$.,*4)4'+*!-+5(;+!())(*+2/!'$+2!64'!*(%27(66!5*+(/+,!
)+*&%&/+2/!)4'+*!&$4*/(:+&L!!#(2S(2%(!(6&4!$(&!)*4>+2!*+&+*>+&!47!2(/1*(6!:(&L!!
!
A+4/$+*;(6!+W)64*(/%42!'(&!5(**%+,!41/!7*4;!"HfZ!/4!"HfH!%2!/$+!24*/$!2+(*!?*1&$(F!d(C+!E(/*42F!d(C+!
B(2.(*(!(2,!B(X%!B4/4!(2,!%2!/$+!&41/$!%2!/$+!B-+.(!*+:%42!-.!8`93RF!(!8'+,%&$!542&16/%2:!:*41)F!%2!
5466(-4*(/%42!'%/$!_%*C%*VR*C%2/!47!Q5+6(2,L!!?))*4W%;(/+6.!YJ!$4/!&)*%2:&!'+*+!;())+,F!(2,!/'4!)4/+2/%(6!
/(*:+/!(*+(&!'+*+!&%2:6+,!41/!74*!71*/$+*!:+4/$+*;(6!+W)64*(/%42M!N(O!/$+!?*1&$(!*+:%42!2+(*!/$+!G+2.(2!-4*,+*!%2!
/$+!24*/$!(2,!N-O!/$+!B-+.(!*+:%42!%2!/$+!&41/$'+&/L!
!
0(&+,!42!"HHY!)+/*46+1;!+W)64*(/%42!,(/(!)*4>%,+,!-.!8$+66F!!T%*&/!92+*:.!34;)(2.!d%;%/+,!NT93OF!(!&;(66!
#(2S(2%(2!54;)(2.!-(&+,!%2!=(*!+&!8(6((;F!*+5+%>+,!(!:+4/$+*;(6!+W)64*(/%42!6%5+2&+!74*!/$+!U17%X%!*+:%42!
N"YJ!C;!7*4;!=(*!+&!8(6((;!(642:!/$+!U17%X%!U%>+*OL!!T93!$(&!*+&+(*5$+,!/$+!+5424;%5!7+(&%-%6%/.!(2,!
,+>+64)+,!)6(2&!74*!(!&%WVB`!:+4/$+*;(6!)4'+*!)6(2/!%2!U17%X%!(2,!/$+!542&/*15/%42!47!(!/*(2&;%&&%42!6%2+!7*4;!
d1$4%!/4!</+/+F!G%-%/%!(2,!QC'%*%*%L!!!
!
T93!%&!644C%2:!74*!(2!%2/+*2(/%42(6!)(*/2+*!74*!(2!+&/%;(/+,!<8m"bLe!;%66%42!)*4X+5/L!!?2/%5%)(/+,!:+4/$+*;(6!
:44,&!(2,!&+*>%5+&!*+\1%*+,!2+(*V/+*;!74*!/$+!T93!)*4X+5/!'%66!%2561,+M!N(O!)*4X+5/!)*+!(2,!7166!7+(&%-%6%/.!&/1,.k!
N-O!)*4X+5/!,+>+64);+2/k!N5O!+W)64*(/%42!)*4:*(;!,+&%:2!(2,!(2(6.&%&k!N,O!,*%66%2:!(2,!54;)6+/%42k!N+O!'+66!
/+&/%2:k!N7O!*+&+*>4%*!(&&+&&;+2/k!N:O!)4'+*!)6(2/!,+&%:2k!N$O!7%2(25%2:k!N%O!+2>%*42;+2/(6!&/1,%+&L!
!
V)2MJ)(5(6%*E&R+#/0%'$(.*($/%(>??53T(7"A+#F"(-%.$/%&0"1(;.C%&(;1"'$(
!
h(;-%(!$(&!(2!%2&/(66+,!5()(5%/.!47!"Fffb!B`!'%/$!(!)+(C!64(,!47!"FJIe!B`F!;4&/!47!'$%5$!54;+&!7*4;!/$*++!
;(%2!$.,*4!+6+5/*%5!&/(/%42&M!!G(*%-(!E4*/$!0(2C!NZJJ!B`OF!_%5/4*%(!T(66&!N"Je!B`O!(2,!G(71+!A4*:+!NHJJ!
B`OL!!=+&)%/+!/$+!5412/*.g&!&1*)61&!47!(>(%6(-6+!+6+5/*%5%/.F!426.!IJ!)+*5+2/!47!/$+!/4/(6!)4)16(/%42!(2,!/'4!)+*5+2/!
47!/$+!*1*(6!)4)16(/%42!$(&!(55+&&!/4!/$+!+6+5/*%5%/.!:*%,L!!h(;-%(!51**+2/6.!%&!)1*&1%2:!)6(2&!/4!542&/*15/!IJJ!C;!47!
"IK!C_!/*(2&;%&&%42!6%2+&!-+/'++2!/$+!`+&/+*2!)*4>%25+!47!h(;-%(!(2,!)(*/&!47!E(;%-%(L!!=%&51&&%42&!(*+!(6&4!
12,+*'(.!/4!%2/+*5422+5/!/$+!:*%,!'%/$!#(2S(2%(!(2,!G+2.(L!!!
!
h(;-%(!$(&!(!'%,+&)*+(,!4551**+25+!47!$4/!&)*%2:&!N4>+*!eJ!*+54*,+,OF!&4;+!47!'$%5$!5416,!-+!1/%6%S+,!/4!:+2+*(/+!
+6+5/*%5%/.!1&%2:!-%2(*.!5.56+!/+5$2464:.L!!#'4!:+4/$+*;(6!+2+*:.!)*4X+5/&!$(>+!-++2!%2%/%(/+,M!/$+!7%*&/!%2561,+,!/$+!
542&/*15/%42!47!(!&;(66!:+4/$+*;(6!)6(2/!'$%6+!/$+!&+542,!'(&!)6(22+,!-1/!2+>+*!%;)6+;+2/+,L!!!!
!
Q2!"HeZ!/$+!h(;-%(2!A+464:%5(6!81*>+.F!%2!542X125/%42!'%/$!=?dF!8)?!NQ/(6.OF!,+/+*;%2+,!/$(/!/$+!$4/!&)*%2:&!%2!
G()%&.(!(*+!7(>4*(-6+!74*!54;;+*5%(6!)4'+*!:+2+*(/%42L!!!?!)%64/!)6(2/!645(/+,!%2!81;-1!42!/$+!&$4*+&!47!d(C+!
#(2:(2.%C(!'(&!&1-&+\1+2/6.!-1%6/!'%/$!712,%2:!7*4;!/$+!Q/(6%(2!:4>+*2;+2/L!!#$+!)6(2/!1&+&!(!/4/(6!47!"Y!&$(664'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!@P(*/%(6!*%&C!:1(*(2/++D!712,&!;(.!-+!;(,+!(>(%6(-6+!12,+*!(!)*4:*(;!-+%2:!,%&51&&+,!/4!54>+*!64(2&!74*!)(*/!47!/$+!54&/!47!$%:$V*%&C!
+W)64*(/4*.!,*%66%2:L!!#$+!64(2&!;1&/!-+!*+)(%,!7*4;!+6+5/*%5%/.!*+>+21+&!%7!/$+!+W)64*(/4*.!,*%66%2:!%&!&155+&&716L!!#$+!:1(*(2/++!712,&!
'%66!*+)(.!/$+!)4*/%42!47!/$+!64(2!:1(*(2/++,!%7!/$+!+W)64*(/4*.!,*%66%2:!%&!24/!&155+&&716L!!
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! "e!

+W)64*(/4*.!(2,!)*4,15/%42!'+66&F!741*!47!'$%5$!$(>+!&1-;+*&%-6+!)1;)&!%2&/(66+,L!!#$+!)6(2/!(6&4!$(&!/'4!R*:(2%5!
U(2C%2+!3.56+!NRU3O!/1*-4:+2+*(/4*&F!'%/$!(!24;%2(6!5()(5%/.!47!IJJ!C`!'$%5$!'+*+!6(&/!%2&)+5/+,!-.!/$+!Q/(6%(2!
:4>+*2;+2/!%2!"HeeL!
!
#$+!)*4X+5/!2+>+*!-+5(;+!4)+*(/%42(6!-+5(1&+!/$+!542&/*15/%42!47!(!/*(2&;%&&%42!6%2+!/4!,+6%>+*!+6+5/*%5%/.!/4!/$+!
54;;12%/%+&!2+(*!E&1;-1!N/4!-44&/!7%&$%2:!(2,!/41*%&;O!'(&!2+>+*!54;)6+/+,L!!#$+!:4>+*2;+2/!47!h(;-%(!%&!
51**+2/6.!+W)64*%2:!4)/%42&!74*!54;;%&&%42%2:!(2,!*+71*-%&$%2:!/$+!G()%&.(!:+4/$+*;(6!)6(2/!(7/+*!"Y!.+(*&!47!
-+%2:!%,6+L!!P*4)4&+,!)*4X+5/!4-X+5/%>+&!%2561,+M!!!
!

• ! 34;;%&&%42!/$+!/1*-4:+2+*(/4*&!-.!*+)6(5%2:!;%&&%2:!(2,!7(16/.!)(*/&!(2,!542,15/!/*%(6!4)+*(/%42&L!
• ! #*(%2!645(6!/+5$2%5(6!)+*&422+6!%2!/$+!;(%2/+2(25+!(2,!4)+*(/%42!47!/$+!:+4/$+*;(6!)6(2/L!
• ! 342&/*15/!(!/*(2&;%&&%42!6%2+!7*4;!/$+!:+4/$+*;(6!)6(2/!/4!E&1;-1!/4!&1))6.!)4'+*!/4!542&1;+*&!%2!2+(*-.!

54;;12%/%+&L!
• ! T4*;!(!542&4*/%1;!47!645(6!54;;12%/%+&!(2,!/$+!)*%>(/+!&+5/4*!%2!E&1;-1!/4!4)+*(/+!/$+!)4'+*!)6(2/!(2,!

)(.!74*!%/&!4)+*(/%42!(2,!;(%2/+2(25+L!!
!
#$+!&+542,!)*4X+5/!%2>46>+,!)6(22%2:!74*!/$+!,+>+64);+2/!47!(!$+(6/$!*+&4*/!(2,!542&/*15/%42!47!(!:+4/$+*;(6!)4'+*!
)6(2/!/4!)*4>%,+!+6+5/*%5!)4'+*!/4!/$+!645(6!54;;12%/.!(/!3$%2.12.1!c4/!8)*%2:&F!/$(/!%&!645(/+,!YJ!C;!+(&/!47!
d1&(C(!42!/$+!A*+(/!9(&/!U4(,L!!#$+!i()(2+&+!Q2/+*2(/%42(6!344)+*(/%42!?:+25.F!%2!542X125/%42!'%/$!/$+!h(;-%(2!
A+464:%5(6!81*>+.F!12,+*/44C!/$%&!)*4X+5/F!'$%5$!*+;(%2&!%2!/$+!)6(22%2:!&/(:+&!,1+!/4!6(5C!47!712,&L!
!
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! "H!

.!!,&U$.-$)%#'
!
≥! ! ! B4*+!/$(2!4*!+\1(6!/4!
n! ! ! d+&&!/$(2!4*!+\1(6!/4!
±! ! ! P61&!4*!;%21&!
?9U=P! ! ?6/+*2(/%>+!92+*:.!U+&41*5+&!=+>+64);+2/!P*4:*(;;+!N<:(2,(O!
?7=0! ! ! ?7*%5(2!=+>+64);+2/!0(2C!
--6! ! ! 0%66%42!-(**+6&!47!6%\1%,!
0RR! ! ! 01%6,VR'2VR)+*(/+!
0R#! ! ! 01%6,VR'2V#*(2&7+*!
0U9d?! ! 01&%2+&&!U+:%&/*(/%42!(2,!d%5+2&%2:!?1/$4*%/.!N#(2S(2%(O!
ο!3! ! ! =+:*++&!3+6&%1&!!
3A83! ! ! 3(61-!A(&!8$(*+!34;)(2.!N9/$%4)%(O!
39U=! ! ! 3+2/*+!,+!U+5$+*5$+!85%+2/%7%\1+!,+!=X%-41/%!!
=T! ! ! =X%-41/%!7*(25&!
=U3! ! ! =+;45*(/%5!U+)1-6%5!47!342:4!
9,=! ! ! o6+5/*%5%/p!,+!=X%-41/%!!
99?! ! ! 9*%/*+(!96+5/*%5!?1/$4*%/.!
99P3R!! ! 9/$%4)%(2!96+5/*%5!P4'+*!34;)(2.!
99dP?!! ! 9/$%4)%(2!96+5/*%5!d%:$/!(2,!P4'+*!?1/$4*%/.!!
9QA8! ! ! 9/$%4)%(2!Q2&/%/1/+!47!A+464:%5(6!81*>+.&!!!
9B3?! ! ! 92>%*42;+2/(6!B(2(:+;+2/!(2,!344*,%2(/%42!?5/!"HHH!NG+2.(O!
9PU=T!! ! 9/$%4)%(2!P+4)6+g&!U+>461/%42(*.!=+;45*(/%5!T*42/!
9U0! ! ! 96+5/*%5%/.!U+:16(/4*.!04(*,!NG+2.(O!
9U?! ! ! 96+5/*%5%/.!U+:16(/4*.!?1/$4*%/.!N<:(2,(O!
9UP! ! ! 95424;%5!U+54>+*.!P*4:*(;!N#(2S(2%(O!
9U#! ! ! 92+*:.!74*!U1*(6!#*(2&74*;(/%42!P*4:*(;;+!N<:(2,(O!
98?T! ! ! 92$(25+,!8/*15/1*(6!?,X1&/;+2/!T(5%6%/.!
98#3! ! ! 9/$%4)%(2!85%+25+!(2,!#+5$2464:.!34;;%&&%42!!
T! ! ! T($*+2$+%/!
T93! ! ! T%*&/!92+*:.!34;)(2.!d%;%/+,!N#(2S(2%(O!
7/L! ! ! T++/!
T/K!! ! ! 31-%5!7++/!
A33<! ! ! A+4/$+*;(6!34;-%2+,!3.56+!<2%/!!
A=?! ! ! A+4/$+*;(6!=+>+64);+2/!?&&45%(/+&!
A=P! ! ! A*4&&!,4;+&/%5!)*4,15/!
A99P! ! ! A+4/$+*;(6!92+*:.!9W)64*(/%42!P*4X+5/!N<:(2,(O!
A9T! ! ! A64-(6!92>%*42;+2/!T(5%6%/.!
A89! ! ! A+464:%5(6!81*>+.!47!9/$%4)%(!!
A8B=! ! ! A+464:%5(6!81*>+.!(2,!B%2+&!=+)(*/;+2/!N<:(2,(O!
A`! ! ! A%:('(//!!
A`$! ! ! A%:('(//!c41*&!
Q?9?! ! ! Q2/+*2(/%42(6!?/4;%5!92+*:.!?:+25.!!
Q3i! ! ! Q2/+*2(/%42(6!341*/!47!i1&/%5+!
Q38! ! ! Q2/+*5422+5/+,!8.&/+;!N9/$%4)%(O!
Q38Q=! ! ! Q2/+*2(/%42(6!3+2/+*!74*!/$+!8+//6+;+2/!47!Q2>+&/;+2/!=%&)1/+&!
Q=?! ! ! `4*6,!0(2C!Q2/+*2(/%42(6!=+>+64);+2/!?&&45%(/%42!
QT3! ! ! Q2/+*2(/%42(6!T%2(25+!34*)4*(/%42!!
QAQ3! ! ! Q2/+*V?*(-!A1(*(2/++!Q2>+&/;+2/'34;)(2.!
QBT! ! ! Q2/+*2(/%42(6!B42+/(*.!T12,!
QPP! ! ! Q2,+)+2,+2/!)4'+*!)*4,15+*!
QP#d! ! ! Q2,+)+2,+2/!P4'+*!#(2S(2%(!d%;%/+,!N#(2S(2%(O!
Q89U8#! Q2&/%/1/+!81)+*%+1*+!)41*!6+&!9/1,+&!+/!6(!U+5$+*5$+!85%+2/%7%\1+!+/!#+5$2%\1+!
G7`!! ! ! G*+,%/(2&/(6/!71+*!`%+,+*(17-(1!N#$+!A+*;(2!=+>+64);+2/!0(2CO!!
G0R! ! ! G(:+*(!0(&%2!R*:(2%S(/%42!
C;! ! ! G%64;+/+*!
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! IJ!

!
!
C;I! ! ! 8\1(*+!C%64;+/+*&!
GPd3! ! ! G+2.(!P4'+*!(2,!d%:$/%2:!34;)(2.!d%;%/+,!
G+2A+2! ! G+2.(!96+5/*%5%/.!A+2+*(/%2:!34;)(2.!!
GP3! ! ! G+2.(!P4'+*!34;)(2.!!
C_! ! ! G%64>46/&!
C`! ! ! G%64`(//!
C`$! ! ! G%64`(//!c41*!
6-! ! ! P412,!
d3P=P!! ! d+(&/!34&/!P4'+*!=+>+64);+2/!P6(2!NG+2.(O!
;! ! ! B+/+*&!
;Kj&+5! ! ! 31-%5!;+/+*&!)+*!&+542,!
;;! ! ! B%66%;+/+*&!
;(&6!! !! ! B+/+*&!(-4>+!&+(!6+>+6!
B9B! ! ! B%2%&/*.!47!92+*:.!(2,!B%2+*(6&!N#(2S(2%(O!
B9U! ! ! B(%2!9/$%4)%(2!U%7/!
B9B=!! ! B%2%&/*.!47!92+*:.!(2,!B%2+*(6!=+>+64);+2/!N<:(2,(O!
B9B`U! ! 9*%/*+(2!B%2%&/*.!47!92+*:.F!B%2+&!(2,!`(/+*!U+&41*5+&!!
B9B! ! ! 9*%/*+(2!B%2%&/*.!47!92+*:.!(2,!B%2+&!
BQA?! ! ! B16/%6(/+*(6!Q2>+&/;+2/!A1(*(2/++!?:+25.!
BR<! ! ! B+;4*(2,1;!47!<2,+*&/(2,%2:!
B4T! ! ! B%2%&/*.!47!T%2(25+!
B#!! ! ! B(:2+/4/+661*%5!
B`! ! ! B+:('(//&!
E9B?!! ! E(/%42(6!92>%*42;+2/(6!B(2(:+;+2/!?:+25.!N<:(2,(O!
EAR! ! ! E42V:4>+*2;+2/(6!4*:(2%S(/%42!
R93! ! ! R*;(/!92+*:.!342>+*&%42!12%/!
RP93! ! ! R*:(2%S(/%42!47!P+/*46+1;!9W)4*/%2:!3412/*%+&!!
RU3! ! ! R*:(2%5!U(2C%2!3.56+!
PP?! ! ! P4'+*!)1*5$(&+!(:*++;+2/!
P_! ! ! P$4/4>46/(%5!N/+5$2464:.O!
P83! ! ! P*4,15/%42!&$(*%2:!542/*(5/!
U9T! ! ! U1*(6!96+5/*%7%5(/%42!T12,!Nh(;-%(O!
8?=3! ! ! 841/$+*2!?7*%5(!=+>+64);+2/!34;;12%/.!!
8?PP! ! ! 841/$+*2!?7*%5(!P4'+*!P446!
8Q=?! ! ! 8'+,%&$!Q2/+*2(/%42(6!=+>+64);+2/!?1/$4*%/.!
838! ! ! 8+67V342/(%2+,!8.&/+;!N9/$%4)%(O!
#?E983R! ! #(2S(2%(!96+5/*%5!81))6.!34;)(2.!d/,L!!
#;(W! ! ! B(W%;1;!/+;)+*(/1*+!
#P=3! ! ! #(2S(2%(!P+/*46+1;!=+>+64);+2/!34*)4*(/%42!
#`$! ! ! #*%66%42!'(//!$41*&!
<90! ! ! <:(2,(!96+5/*%5%/.!04(*,!
<E=P! ! ! <2%/+,!E(/%42&!=+>+64);+2/!P*4:*(;;+!
<?9U?<8! ! <:(2,(!?6/+*2(/%>+!92+*:.!U+&41*5+&!?&&+&&;+2/!(2,!</%6%S(/%42!8/1,.!!
<Q?! ! ! <:(2,(!Q2>+&/;+2/!?1/$4*%/.!
<8=R9! ! <8!=+)(*/;+2/!47!92+*:.!
<8A8! ! ! <8!A+464:%5(6!81*>+.!
<8m! ! ! <8!,466(*!
_?#! ! ! _(61+!(,,+,!/(W!
h983R!! ! h(;-%(2!96+5/*%5%/.!81))6.!34*)4*(/%42!
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! I"!

.(\%):*&B/&V&%-#'
'
Q.#$(4.E'$&F(-.B%&'0%'$#((
!
#$+!0389!'416,!6%C+!/4!+W)*+&&!%/&!,++)+&/!())*+5%(/%42!/4!/$+!:4>+*2;+2/!477%5%(6&!7*4;!9(&/+*2!?7*%5(!'$4!
)*4>%,+,!,451;+2/(/%42!(2,!54;;+2/&!42!>(*%41&!,*(7/&!47!/$%&!*+)4*/L!!Q2!)(*/%516(*F!'+!'416,!6%C+!/4!
(5C24'6+,:+!/$+!&1))4*/!47M!
!

• ! B(*/%2!B'(2:%F!G+2.(!96+5/*%5%/.!A+2+*(/%2:!34;)(2.F!d/,L!NG+2A+2O!
• ! A4,7*+.!0($(/%F!<:(2,(!A+464:%5(6!81*>+.!
• ! ?;4&!d1:464-%F!<:(2,(!Q2>+&/;+2/!?1/$4*%/.!
• ! =%&42!RC1;1F!<:(2,(!96+5/*%5%/.!=%&/*%-1/%42!34L!!
• ! A+*(6,!B1:(2:(F!<:(2,(!96+5/*%5%/.!#*(2&;%&&%42!34L!!
• ! c+*;(2!8&+2.42,'(F!<:(2,(!96+5/*%5%/.!#*(2&;%&&%42!34L!!
• ! =*L!TL0L!8+--4'(F!96+5/*%5%/.!U+:16(/4*.!?1/$4*%/.F!G(;)(6(F!<:(2,(!
• ! ?6+;!G%-*+(-F!9*%/*+(2!B%2%&/*.!47!92+*:.!(2,!B%2+&!!
• ! B%5$(+6!?-*($(F!9*%/*+(!A+464:%5(6!81*>+.!
• ! B+&+*+/!#+C6+;(*%(;F!A+464:%5(6!81*>+.!47!9/$%4)%(!
• ! A+/($12!=+;%&&%+F!A+4B+/!P65LF!?,,%&!?-(-(F!9/$%4)%(!
• ! E:4&%!B'%$(>(F!#(2S(2%(2!B%2%&/*.!47!92+*:.!(2,!B%2+*(6&!
• ! c1-+*/!9L!B++2(F!#$+!3+2/*+!74*!92+*:.F!92>%*42;+2/F!85%+25+!(2,!#+5$2464:.F!#(2S(2%(!
• ! ?-,%!T(*($!3$%,+$F!=X%-41/%!B%2%&/*.!47!92+*:.!(2,!E(/1*(6!U+&41*5+&!
• ! Q&&(5!BL!B(*4-$+F!<2%>+*&%/.!47!=(*!+&!8(6((;F!#(2S(2%(!
• ! A+4*:+!G%-(C(.(F!T%*&/!92+*:.!34LF!=(*!+&!8(6((;F!#(2S(2%(!
• ! A+477*+.!B1&42,(F!8)(*C2+/F!h(;-%(!

!
!
N9(8&"G%("'G(I%B%1.A0%'$()S%',F(
!
#$+!@9(&/+*2!?7*%5(!A+4/$+*;(6!B(*C+/!?55+6+*(/%42!3427+*+25+D!(2,!/$%&!U+)4*/!'+*+!712,+,!-.!<8#=?L!!
#$+!0389!'%&$+&!/4!+W)*+&&!%/&!,++)+&/!())*+5%(/%42!/4!<8=#?!74*!%/&!6+(,+*&$%)!(2,!,+,%5(/+,!&1))4*/!74*!
:+4/$+*;(6!+2+*:.!%2!9(&/+*2!?7*%5(L!
!
!
N9(I%A"&$0%'$(.*(9$"$%(
!
#$+!<8!9;-(&&%+&!%2!9*%/*+(F!9/$%4)%(F!=X%-41/%F!#(2S(2%(F!G+2.(!(2,!<:(2,(!)*4>%,+,!>(61(-6+!542/(5/&!(2,!
-(5C:*412,!%274*;(/%42!74*!/$+!9(&/+*2!?7*%5(2!5412/*%+&!>%&%/+,L!!?!&)+5%(6!24/+!47!/$(2C&!%&!4'+,!/4!=(2!
0(6S+*F!U+:%42(6!92>%*42;+2/(6!R77%5+*!74*!9(&/+*2!?7*%5(!74*!$%&!)(*/%5%)(/%42!%2!/$+!&%/+!>%&%/&!/4!G+2.(F!
9*%/*+(F!9/$%4)%(F!<:(2,(F!#(2S(2%(!(2,!U'(2,(!(2,!/$+!%274*;(/%42!$+!)*4>%,+,!74*!/$+!5412/*.!*+)4*/&!(2,!/4!
B4:+&!`4*C1!(2,!i(2+/!P+/+*&+2!74*!/$+%*!(&&%&/(25+!%2!?,,%&!?-(-(L!!?!&)+5%(6!24/+!47!/$(2C&!%&!:%>+2!/4!=*L!
T+*2(2,4!95$(>(**%(F!R77%5+!47!8)(5+!(2,!?,>(25+,!#+5$2464:%+&F!74*!$%&!/%*+6+&&!&1))4*/!74*!:+4/$+*;(6!
,+>+64);+2/!%2!9(&/+*2!?7*%5(!(2,!/$%&!5427+*+25+!&%25+!%/&!%25+)/%42L!<8=R8!%&!(6&4!(!7%2(25%(6!&)42&4*!47!/$%&!
3427+*+25+#!!!
!
!
N9()S%',F(*.&(J'$%&'"$+.'"1(I%B%1.A0%'$(
!
<8?Q=!74*!)*4>%,%2:!/*(>+6!712,%2:!74*!/$+!9(&/+*2!?7*%5(!&%/+!>%&%/&!(2,!%&!(!7%2(25%(6!&)42&4*!47!/$%&!
3427+*+25+L!!?!&)+5%(6!/$(2C&!/4!c+2,+*&42!P(/*%5CF!<8?Q=jU'(2,(!(2,!G+>%2!`(**F!<8?Q=j92+*:.!R77%5+F!
`(&$%2:/42F!=3!74*!/$+%*!(&&%&/(25+!%2!%,+2/%7.%2:!5412/*.!542/(5/&!(2,!&)+(C+*&!74*!/$+!3427+*+25+L!!!
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! II!

!
!
N'+$%G(:"$+.'#(!'B+&.'0%'$"1(;&.S&"00%(
!
<E9P!%&!34V4*:(2%S+*!'%/$!/$+!0389!(2,!42+!47!/$+!)*%;(*.!7%2(25%(6!&)42&4*&!47!/$%&!3427+*+25+L!!Q2!(,,%/%42F!
<E9P!)*4>%,+,!712,%2:!74*!B(*/%2!B'(2:%F!G+2A+2!A+4/$+*;(6!=+>+64);+2/!B(2(:+*!/4!)(*/%5%)(/+!%2!/$+!
9(&/+*2!?7*%5(2!5412/*.!&%/+!>%&%/&!(2,!74*!A+477*+.!B1&42,(!/4!)*4>%,+!%274*;(/%42!42!h(;-%(g&!:+4/$+*;(6!
)*4&)+5/&L!!#$+!0389!+W/+2,&!%/&!:*(/%/1,+!/4!#4;!c(;6%2F!P*4X+5/!R77%5+*F!<E9P!=%>%&%42!47!#+5$2464:.F!
Q2,1&/*.!(2,!95424;%5&!%2!/$+!92+*:.!(2,!RS42+!?5/%42!<2%/!74*!$%&!&1))4*/F!(&&%&/(25+!(2,!:1%,(25+!%2!
)*+)(*%2:!/$+!5412/*.!*+)4*/&!(2,!%2!4*:(2%S%2:!(2,!)*4;4/%2:!/$+!3427+*+25+L!!#$+!0389!(6&4!'%&$+&!/4!/$(2C!
?22VB(*%+!_+*-+C+2F!d%&(!B(&%6(!(2,!B%6C(!E:(*(!74*!/$+%*!(&&%&/(25+!'%/$!64:%&/%5&L!
!
<$/%&#(
!
#$+!0389!'416,!(6&4!6%C+!/4!+W/+2,!%/&!())*+5%(/%42!/4!/$+!21;+*41&!4/$+*!&1))4*/+*&!47!/$%&!U+)4*/!(2,!/$+!
3427+*+25+F!%2561,%2:M!!B(*/%2!044/$F!A=?k!i4+6!U+22+*F!QE99dk!B%C+!T44&+F!<8!A+464:%5(6!81*>+.k!G(*6!
A('+66F!<8!A+4/$+*;(6!92+*:.!?&&45%(/%42k!#+,!361//+*F!A+4/$+*;(6!U+&41*5+&!34125%6k!(2,!i%;!U(2,6+!(2,!
P+/+*!0(*2+//F!8%256(%*!G2%:$/!B+*SL!!
!
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! IK!

!
\&%0.'()"%-,0'/&)-T&,V.*',&E),-'

'
'

!
!

+;AW78'1['V?a'>R'\8<_?'
!
$O'()"%-,0')U&,U$&:'
!
1O1O'/8>A7?a6_9'E>aW=?5;><'?<Y'/>X87<Q8<5'#57WP5W78'
!
#$+!U+)1-6%5!47!G+2.(!&/*(,,6+&!/$+!+\1(/4*F!54>+*%2:!YeIFZbJ!C;IL!!Q/!-4*,+*&!/$+!Q2,%(2!R5+(2!(2,!84;(6%(!
/4!/$+!+(&/F!81,(2!(2,!9/$%4)%(!/4!/$+!24*/$F!<:(2,(!(2,!d(C+!_%5/4*%(!/4!/$+!'+&/!(2,!#(2S(2%(!/4!/$+!&41/$L!!
#$+!&+:;+2/!47!/$+!9(&/+*2!?7*%5(!U%7/!*+7+**+,!/4!(&!/$+!G+2.(!U%7/!_(66+.!+W/+2,&!7*4;!d(C+!#1*C(2(!/4!
24*/$+*2!#(2S(2%(!2+(*!d(C+!E(/*42L!
!
G+2.(g&!>(*%+,!/+**(%2!*%&+&!7*4;!&+(!6+>+6!(/!/$+!54(&/!/4!B412/!G+2.(!NYF"HH!;O!/4!/$+!+(&/!47!/$+!A*+(/!U%7/!
_(66+.!(2,!B412/!96:42!NbFKI"!;O!/4!/$+!+W/*+;+!'+&/L!!#$+!5412/*.!%&!-%&+5/+,!-.!/$+!U%7/!_(66+.!N&++!T%:L!"O!
/$(/!*12&!/$+!'$46+!6+2:/$!47!/$+!5412/*.!7*4;!24*/$!/4!&41/$L!
!
G+2.([&!)4)16(/%42!%&!())*4W%;(/+6.!KJ!;%66%42L!!`$%6+!/$+!;(X4*%/.!47!/$+!)+4)6+!6%>+!%2!/$+!*1*(6!5412/*.&%,+F!
/$+!1*-(2!5+2/+*&!(*+!*()%,6.!:*4'%2:L!!G+2.(!%&!(6&4!(!6(2,!47!+/$2%5!542/*(&/&L!!#$+*+!(*+!&4;+!bI!,%77+*+2/!
/*%-+&!,+*%>%2:!7*4;!/$*++!;(X4*!:*41)&!l!/$+!0(2/1!N/$+!;(X4*%/.OF!/$+!E%64/%5&!(2,!/$+!31&$%/+&L!!
!
G+2.(!:(%2+,!%2,+)+2,+25+!%2!=+5+;-+*!"HZKL!BS++!i4;4!G+2.(//(!'(&!/$+!7%*&/!+6+5/+,!P*+&%,+2/!(2,!C+)/!
/$%&!)4&%/%42!12/%6!$%&!,+(/$!%2!"HfeL!!0+/'++2!"HZK!(2,!"HfeF!G+2.(!-+5(;+!(!42+V)(*/.!&/(/+!*16+,!-.!/$+!
G?E<!)46%/%5(6!)(*/.L!!Q2!"HfeF!G+2.(//(!'(&!&155++,+,!-.!=(2%+6!?*()!B4%L!!B4%!'(&!,+7+(/+,!%2!=+5+;-+*!
IJJI!-.!B'(%!G%-(C%g&!E?U3!54(6%/%42L!!G%-(C%!'(&!&'4*2!%2!(&!/$+!/$%*,!P*+&%,+2/!42!=+5+;-+*!KJF!IJJIL!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! Ib!

!
1O2O''E>=;5;P?='?<Y'#>P;?='$@@W8@'
'
?/!/$+!,4;+&/%5!(2,!%2/+*2(/%42(6!6+>+6&!7+'!)+4)6+!,41-/!P*+&%,+2/!G%-(C%g&!&%25+*%/.!%2!7%:$/%2:!54**1)/%42!(2,!
)*4;4/%2:!+5424;%5!:*4'/$L!!c4'+>+*F!%/!%&!&++2!(&!+&&+2/%(6!/$(/!$+!)%5C!$%&!:4>+*2;+2/g&!)*%4*%/%+&!5(*+7166.L!!
R7!)*%;+!5425+*2!/4!G+2.(g&!%;;+,%(/+!,+>+64);+2/!(*+!/$+!425+V)*%S+,!)1-6%5!&+*>%5+&M!$+(6/$F!)4'+*!(2,!
/+6+54;;12%5(/%42&!/$(/!,+/+*%4*(/+,!,*(;(/%5(66.!,1*%2:!B4%g&!*16+L!G+2.(g&!*4(,&!(*+!(6&4!*%,,6+,!'%/$!)4/!
$46+&!(2,!5*%;+!(2,!?Q=8!(*+!*(;)(2/L!
'
1OCO!''&P><>Q_'
'
?:*%516/1*+!%&!/$+!;(%2&/(.!47!G+2.([&!+5424;.F!542/*%-1/%2:!4>+*!42+V/$%*,!47!/$+!A=PL!?:*%516/1*(6!5*4)&!
%2561,+!/+(F!5477++F!$4*/%516/1*(6!)*4,15/&F!).*+/$*1;F!)%2+())6+&F!&%&(6F!/4-(554!(2,!54//42L!!T44,!5*4)&!74*!
,4;+&/%5!542&1;)/%42!%2561,+!;(%S+F!-+(2&F!5(2+!&1:(*F!'$+(/F!*%5+F!-(2(2(&F!5(&&(>(F!)4/(/4+&F!&4*:$1;F!(2,!
;%66+/L!!d%>+&/45C!%&!(6&4!)*4;%2+2/L!
!
9W)4*/&!%2561,+!/+(F!5477++F!$4*/%516/1*(6!)*4,15/&F!$%,+&!(2,!&C%2&F!).*+/$*1;F!)%2+())6+&!(2,!-++*L!!Q;)4*/&!
%2561,+!%2,1&/*%(6!;(5$%2+*.F!5*1,+!)+/*46+1;F!;4/4*!>+$%56+&!(2,!/*(2&)4*/!+\1%);+2/F!;%2+*(6&F!%*42!(2,!&/++6F!
5$+;%5(6&F!744,!(2,!;(217(5/1*+,!:44,&L!
!
G+.!%2,1&/*%+&!%2561,+!744,!(2,!-+>+*(:+!)*45+&&%2:F!;(217(5/1*+!47!)+/*46+1;!)*4,15/&F!/+W/%6+&!(2,!7%-+*&F!
:(*;+2/&F!/4-(554F!)*45+&&+,!7*1%/&F!5+;+2/F!)()+*F!).*+/$*1;!)*4,15/&F!+2:%2++*%2:!)*4,15/&F!'44,!)*4,15/&F!
)$(*;(5+1/%5(6&F!-(&%5!5$+;%5(6&F!&1:(*F!*1--+*!(2,!)6(&/%5&L!
!
G+2.([&!7%2(25%(6!&+5/4*!542&%&/&!47!(!3+2/*(6!0(2CF!KI!54;;+*5%(6!-(2C&F!Y"!242V-(2C!7%2(25%(6!%2&/%/1/%42&F!KZ!
%2&1*(25+!54;)(2%+&F!&%W!,+>+64);+2/!7%2(25+!%2&/%/1/%42&!(2,!(!21;-+*!47!-1%6,%2:!&45%+/%+&L!!84;+!47!/$+&+!
%2&/%/1/%42&!(*+!645(66.!4'2+,!'$%6+!4/$+*&!(*+!74*+%:2V4'2+,L!!
'
!
$$O''()"%-,0'&%&,/0'()%-&c-'
'
2O1O! &=8P57;P;5_'#8P5>7'
'
9%:$/V741*!)+*5+2/!47!+6+5/*%5!)4'+*!:+2+*(/%2:!5()(5%/.!%&!4'2+,!-.!/$+!G+2.(!:4>+*2;+2/!/$*41:$!/$+!G+2.(!
96+5/*%5%/.!A+2+*(/%2:!34;)(2.!NG+2A+2OF!)*+>%41&6.!C24'2!(&!#$+!G+2.(!P4'+*!34;)(2.!NGP3OL!!
Q2,+)+2,+2/!)4'+*!)*4,15+*&!NQPP&O!4'2!/$+!*+;(%2%2:!"eZLY!B`!47!)4'+*!5()(5%/.F!+\1%>(6+2/!/4!"Z!)+*5+2/!
47!/$+!/4/(6L!
!
Q2!"HHZF!/$+!G+2.(2!:4>+*2;+2/!*+&/*15/1*+,!/$+!)4'+*!&+5/4*L!!#$+!)4'+*!&/(/%42&F!4*%:%2(66.!4'2+,!-.!
>(*%41&!:4>+*2;+2/!%2&/%/1/%42&F!'+*+!/*(2&7+**+,!/4!GP3F!(2,!/$+!/*(2&;%&&%42!7(5%6%/%+&!)*+>%41&6.!4'2+,!-.!
GP3!'+*+!/*(2&7+**+,!/4!G+2.(!P4'+*!(2,!d%:$/!34;)(2.!d%;%/+,!NGPd3OL!!GPd3!%&!51**+2/6.!/$+!426.!
54;)(2.!6%5+2&+,!74*!/*(2&;%&&%42F!,%&/*%-1/%42!(2,!&(6+!47!+6+5/*%5%/.!)1*5$(&+,!7*4;!)1-6%5!(2,!)*%>(/+!-16C!
&1))6.!54;)(2%+&L!!#$+!96+5/*%5%/.!U+:16(/4*.!04(*,!N9U0O!'(&!+&/(-6%&$+,!%2!"HHe!/4!12,+*/(C+!/$+!*+:16(/4*.!
7125/%42&!/$(/!'+*+!)*+>%41&6.!)+*74*;+,!-.!/$+!B%2%&/+*!47!92+*:.L!
'
2O2O''&=8P57;P;5_'(?a?P;5_'?<Y'B8Q?<Y'
'
G+2.(g&!51**+2/!+6+5/*%5%/.!&.&/+;!5()(5%/.!%&!"F"fI!B`L!!#$%&!%2561,+&!KJ!B`!%;)4*/+,!7*4;!<:(2,(!(2,!fb!
B`!7*4;!/$+!G%)+>1!QQ!,%+&+6!)6(2/!/$(/!$(&!-++2!54;;+*5%(66.!4)+*(/+,!&%25+!?1:1&/!IJJ"L!!31**+2/!+77+5/%>+!
G+2.(2!5()(5%/.!%&!Hef!B`L!#$%&!%&!,+*%>+,!7*4;!/$+!74664'%2:!&41*5+&M!
!

• ! Yeb!B`!NYHLI!)+*5+2/O!V!$.,*4!
• ! Yf!B`!NYLe!)+*5+2/O!V!:+4/$+*;(6!
• ! KbZ!B`!NKY!)+*5+2/O!V!542>+2/%42(6!/$+*;(6!
• ! JLYY!B`!NJL"!)+*5+2/O!V!'%2,!/1*-%2+&!

!
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! IY!

#$+*+!(*+!(2!(,,%/%42(6!/$*++!)*4X+5/&!51**+2/6.!12,+*!542&/*15/%42!%2!G+2.(!/$(/!54;;(2,!(!/4/(6!5()(5%/.!47!
"fI!B`F!R6C(*%(!QQ!NZb!B`O!(2,!R6C(*%(!QQQ!Nbe!B`OF!-4/$!:+4/$+*;(6!)6(2/&F!(2,!842,1!B%*%1!NZJ!B`O!(!
&+*%+&!47!$.,*4)4'+*!)*4X+5/&L!!#$+&+!(*+!+W)+5/+,!/4!54;+!%2/4!&+*>%5+!%2!IJJKF!IJJb!(2,!IJJYF!*+&)+5/%>+6.L!
!
R26.!2%2+!)+*5+2/!47!/$+!/4/(6!)4)16(/%42!%2!G+2.(!$(&!(55+&&!/4!+6+5/*%5%/.L!!#$%&!$(&!*+&16/+,!%2!(2!+W/*+;+6.!
$%:$!6+>+6!47!*+)*+&&+,!,+;(2,!(2,!(!>(&/!)4/+2/%(6!74*!64(,V:*4'/$!2(/%42'%,+L!
'
Q2!IJJJjIJJ"F!G+2.(g&!64(,!74*+5(&/&!74*!%/&!2+/!&.&/+;!)+(C!N&++!#(-6+!"O!'+*+!+&/%;(/+,!(/!e"f!B`L!!#$%&!%&!
)*4X+5/+,!/4!:*4'!/4!IF"K"!B`!-.!IJ"ejIJ"HF!(2!(221(6!*(/+!47!YLY!)+*5+2/!(&!%661&/*(/+,!-+64'LK!
(

-?M=8'1['\8<_?'&=8P57;P;5_'+>78P?@5'"aY?58'R>7']?<W?7_'2331'FVN?<A;9'2331G'
!

*>N'+>78P?@5' ,8R878<P8'+>78P?@5' T;A6'+>78P?@5''
08?7' &<87A_'

F/:6G'
E8?d'E>N87'
FV:G'

&<87A_'
F/:6G'

E8?d'E>N87'
FV:G'

&<87A_'
F/:6G'

E8?d'E>N87'
FV:G'

IJJJjJ"! bFfe"! e"Y! bFfH"! e"f! bFeJ"! e"e!
IJJKjJb! YFIbY! eHb! YFKZb! H"Y! YFbb"! HIH!
IJJZjJf! !ZFJKI! "FJKJ! !ZFKbK! "FJeY! ZFZ"Y! "F"KK!
IJJHj"J! !ZFHZJ! "F"H"! !fFY"I! "FIee! eFJbI! "FKe"!
IJ"Ij"K! !eFJIK! "FKfZ! !eFeeJ! "FYIZ! HFfYY! "FZeJ!
IJ"Yj"Z! !HFIKH! "FYef! "JFeb"! "FeJY! ""FeJf! IFJKe!
IJ"ej"H! "JFZKJ! "FeIe! "IFKYI! IF"K"! "KFKHf! IFK"Y!
.X87?A8'/7>N56'a87'
08?7'FeG'

'
'LOI'

'
'LOD'

'
'IOL'

'
'IOI'

'
'IO4H'

'
IOZI'

'
2OCO!''(>Qa85;<A',8@>W7P8')a5;><@'
'
#$+*+!(*+!/'4!;(%2!%2,%:+241&!*+&41*5+&!%2!G+2.(!(>(%6(-6+!74*!6(*:+V&5(6+!)4'+*!,+>+64);+2/M!:+4/$+*;(6!(2,!
$.,*4L!!G+2.(2!:+4/$+*;(6!+2+*:.!$(&!(!5()(5%/.!+&/%;(/+,!(/!IFJJJ!B`!NB'(2:%F!IJJ"O!'%/$!2+(*!542&/(2/!
(>(%6(-%6%/.F!(2,!$.,*4!$(&!(2!+&/%;(/+,!5()(5%/.!+W5++,%2:!"FbJJ!B`!'%/$!(2!(>+*(:+!(>(%6(-%6%/.!47!(-41/!YJ!
)+*5+2/L!!#$+&+!(*+!+(5$!+\1(6!/4!(!:+2+*(/%42!.%+6,!47!())*4W%;(/+6.!ZFJJJ!A`$!)+*!.+(*L!!#$+!;(X4*%/.!47!
+5424;%5(66.!>%(-6+!$.,*4!&%/+&!%2!G+2.(!$(>+!-++2!,+>+64)+,L!Q2,%:+241&!:+4/$+*;(6!+2+*:.!&%/+&!$(>+!.+/!/4!
-+!7166.!+W)64%/+,L!!?)(*/!7*4;!G+2.(g&!d+(&/!34&/!P4'+*!=+>+64);+2/!P6(2!Nd3P=POF!'$%5$!$+6)&!&$()+!
G+2.(g&!71/1*+!)4'+*!,+>+64);+2/FZ!2+'!542&/*15/%42!47!)4'+*!)6(2/&!'%66!(6&4!-+!%2761+25+,!-.!(!U+:%42(6!
B(&/+*!P6(2!/$(/!%&!-+%2:!,+>+64)+,!-.!G+2.(F!<:(2,(!(2,!#(2S(2%(!X4%2/6.L!!
!
?/!)*+&+2/F!G+2.(!%&!'4*C%2:!'%/$!/$+!:4>+*2;+2/&!47!#(2S(2%(!(2,!h(;-%(!/4!)*+)(*+!(2,!)*4;4/+!)*4X+5/&!74*!
%2/+*5422+5/%2:!E(%*4-%F!G+2.(!'%/$!?*1&$(F!#(2S(2%(!NIIJ!C_OF!(2,!B-+.(;F!#(2S(2%(!(2,!P+2&164F!h(;-%(!
NKKJ!C_O!%2561,%2:!(!*+\1%&%/+!IIJ!C_!*+%274*5+;+2/!'%/$%2!#(2S(2%(L!
!
G+2.(!(2,!<:(2,(!(*+!(6&4!*+2+:4/%(/%2:!/$+%*!542/*(5/!%2!'$%5$!<:(2,(!%&!54;;%//+,!/4!&1))6.!KJ!B`!/4!
G+2.(!12/%6!IJJeF!(2,!(&!47!;%,VIJJJ!<:(2,(!(2,!G+2.(!$(>+!-++2!&/1,.%2:!X4%2/!)6(2&!/4!1):*(,+!
/*(2&;%&&%42!5()(5%/.!-+/'++2!/$+!/'4!5412/*%+&g!)4'+*!&.&/+;&Lf!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!G+2.(g&!64(,!74*+5(&/!%&!-(&+,!42!+5424;+/*%5!;4,+6&!1&%2:!&+5/4*(6!A=PF!:*4'/$!*(/+&!(2,!;4>%2:!(>+*(:+!+6+5/*%5%/.!/(*%77&!(&!;(%2!
%2,+)+2,+2/!>(*%(-6+&L!!Q2!*+54:2%/%42!47!/$+!%2$+*+2/!125+*/(%2/%+&!%2!64(,!74*+5(&/F!64'F!*+7+*+25+!(2,!$%:$!74*+5(&/&!(*+!)*+)(*+,L!
Z!#$+!d3P=P!%&!1),(/+,!42!(2!(221(6!-(&%&L!
f!?554*,%2:!/4!<:(2,(2!477%5%(6&!+>+2!%7!/$+!5412/*.!$(,!/$+!(,,%/%42(6!)4'+*!/4!+W)4*/F!<:(2,(!'416,!24/!-+!(-6+!/4!&1))6.!;4*+!/$(2!
eJ!B`!/4!G+2.(!%2!/$+!2+(*!71/1*+!-+5(1&+!47!(!&$4*/(:+!%2!/*(2&;%&&%42!5()(5%/.L!!!
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! IZ!

'
$$$O''/&)-T&,V.*'.(-$U$-$&#9'E*.%#'.%B',&#)",(&#!
!
CO1O! )X87X;8N''
'
A+4/$+*;(6!%2>+&/%:(/%42&!%2!/$+!U%7/!_(66+.!-+:(2!%2!"HYZL!!#'4!+W)64*(/4*.!'+66&!'+*+!,*%66+,!(/!R6C(*%(!%2!
/$+!6(/+!"HYJ&!(2,!-+/'++2!"HfJ!(2,!"HfIF!%2>+&/%:(/%42&!'+*+!5(**%+,!41/!(/!R6C(*%(F!d(C+!04:4*%(!(2,!%2!/$+!
9-1**1!(*+(L!!3425+*/+,!+W)64*(/4*.!,*%66%2:!&/(*/+,!%2!"HfKF!(2,!-.!"HfY!(2!(,,%/%42(6!741*!'+66&!$(,!-++2!
,*%66+,!%2!/$+!R6C(*%(!(*+(L!!#$*41:$!"HeIF!(!;4*+!4*!6+&&!542/%2141&!)*4:*(;!47!+W)64*(/%42F!,+6%2+(/%42!(2,!
)*4,15/%42!'+66!,*%66%2:!4551**+,!(/!R6C(*%(L!
!
G+2.(!%&!/$+!7%*&/!?7*%5(2!5412/*.!/4!1&+!:+4/$+*;(6!+2+*:.!74*!+6+5/*%5!)4'+*!:+2+*(/%42L!!#$+!7%*&/!:+4/$+*;(6!
12%/!47!"Y!B`!5()(5%/.!'(&!54;;%&&%42+,!%2!i12+!"He"!(/!R6C(*%(L!!#$%&!'(&!74664'+,!-.!/$+!54;;%&&%42%2:!
47!(!&+542,!(2,!/$%*,!12%/!47!"Y!B`!(/!/$+!&(;+!&%/+!%2!E4>+;-+*!"HeI!(2,!B(*5$!"HeY!*+&)+5/%>+6.L!!#$%&!bY!
B`!)4'+*!)6(2/F!24'!5(66+,!R6C(*%(!QF!4'2+,!-.!G+2A+2!%&!645(/+,!%2!/$+!R6C(*%(!9(&/!7%+6,!'$+*+!KK!
:+4/$+*;(6!'+66&!$(>+!-++2!,*%66+,L!!#$%*/.!42+!47!/$+&+!'+66&!(*+!5422+5/+,!/4!/$+!R6C(*%(!Q!)4'+*!)6(2/!74*!
&/+(;!&1))6.F!(2,!/$+!)6(2/!$(&!4)+*(/+,!&%25+!54;;%&&%42%2:!'%/$!$%:$!(>(%6(-%6%/.!7(5/4*&!47!4>+*!He!)+*5+2/L!
!
?!&+542,!ZbVB`!)4'+*!&/(/%42F!R6C(*%(!QQF!(6&4!4'2+,!-.!G+2A+2F!%&!51**+2/6.!12,+*!542&/*15/%42!(2,!%&!
+W)+5/+,!/4!-+!54;;%&&%42+,!(/!/$+!+2,!47!IJJKL!!R6C(*%(!QQ!%&!645(/+,!%2!/$+!R6C(*%(!E4*/$!9(&/!T%+6,!'$+*+!
(24/$+*!KK!'+66&!$(>+!-++2!,*%66+,L!!R7!/$+&+F!IJ!'+66&!'%66!-+!5422+5/+,!/4!/$+!)6(2/!74*!&/+(;!&1))6.F!(2,!/$+!
*+&/!'%66!-+!1&+,!74*!*+V%2X+5/%42!(2,!*+&+*>4%*!;42%/4*%2:L!!#$%&!)6(2/!$(&!/'4!;+,%1;!)*+&&1*+!542,+2&%2:!
/1*-%2+&F!+(5$!'%/$!(!5()(5%/.!47!KI!B`L!!R6C(*%(!QQ!$(&!-++2!712,+,!-.!/$+!`4*6,!0(2CF!91*4)+(2!Q2>+&/;+2/!
0(2CF!G7`!(2,!/$+!A4>+*2;+2/!47!G+2.(L!
!
Q2!"HHfF!RUB?#!Q2/+*2(/%42(6!'(&!6%5+2&+,!-.!/$+!G+2.(!A4>+*2;+2/!/4!:+2+*(/+!Zb!B`!/4!"JJ!B`!%2!/$+!
24*/$'+&/!&+5/4*!47!/$+!R6C(*%(!*+&41*5+!24'!5(66+,!/$+!R6C(*%(!QQQ!7%+6,L!!Q2!?1:1&/!IJJJF!RUB?#!
54;;%&&%42+,!+%:$/!B`!47!:+4/$+*;(6!:+2+*(/%42!/$(/!'(&!&442!%25*+(&+,!/4!"I!B`Le!!#$+!7%*&/!)$(&+!54&/!mKY!
;%66%42F!7%2(25+,!-.!RUB?#!74664'%2:!(2!%2/+*2(/%42(6!-%,!%&&1+,!-.!/$+!G+2.(!A4>+*2;+2/!12,+*!`4*6,!
0(2C!&1)+*>%&%42L!!?&!)(*/!47!/$+!7%*&/!)$(&+F!2%2+!2+'!'+66&!$(>+!-++2!,*%66+,!/4!71*/$+*!())*(%&+!/$+!R6C(*%(!QQQ!
7%+6,L!!T4664'%2:!/$%&!())*(%&(6!)*4:*(;F!RUB?#!$(&!)*4X+5/+,!%/!'%66!-+!5()(-6+!47!)*4,15%2:!be!B`!4>+*!/$+!
2+W/!IJ!.+(*&LH!
!
9W)64*(/%42!,*%66%2:!$(&!(6&4!-++2!12,+*/(C+2!%2!4/$+*!&+5/4*&!47!/$+!R6C(*%(!7%+6,F!/$+!;4&/!*+5+2/!-+%2:!%2!/$+!
R6C(*%(!=4;+&!/4!/$+!&41/$!47!/$+!R6C(*%(!Q!,+>+64);+2/L!!#$*++!,++)!+W)64*(/%42!'+66&!'+*+!,*%66+,!-.!G+2A+2!
$+*+!%2!"HHe!(2,!"HHHF!(2,!G+2A+2!)6(2&!/4!54;;+25+!())*(%&(6!,*%66%2:!l!54;)*%&+,!47!(24/$+*!&%W!'+66&!l!%2!
IJJKL!!Q7!/$%&!)*4:*(;!%&!&155+&&716F!%/!%&!6%C+6.!/$(/!(2!R6C(*%(!Q_!)4'+*!,+>+64);+2/!47!(-41/!/$+!&(;+!
:+2+*(/%42!5()(5%/.!(&!/$+!R6C(*%(!QQ!,+>+64);+2/!'%66!-+!54;;%//+,!%2!IJJbL!
!
G+2A+2!$(&!(6&4!5(**%+,!41/!,+/(%6+,!&1*7(5+!'4*C!(/!9-1**1F!81&'(!(2,!d42:424/!>465(2%5!5+2/+*&L!!0+/'++2!
"Hee!(2,!"HHJF!&%W!,++)!+W)64*(/%42!'+66&!'+*+!,*%66+,!(/!/$+!9-1**1!)*4&)+5/L!!R26.!42+!'+66!)*4,15+,!&/+(;!
-1/!/$%&!'(&!(/!(!&1-V54;;+*5%(6!'+66$+(,!)*+&&1*+F!(2,!/$+!7%+6,!%&!542&%,+*+,!5()(-6+!47!)*4,15%2:!24!;4*+!
/$(2!IJVIY!B`L!
!
#$+*+!(*+!(2!(,,%/%42(6!"I!4/$+*!)*4&)+5/%>+!(*+(&F!-+&%,+&!R6C(*%(!(2,!9-1**1F!/$(/!(*+!(6&4!542&%,+*+,!/4!$(>+!
)4/+2/%(6!74*!;+,%1;!/4!$%:$!/+;)+*(/1*+!:+4/$+*;(6!*+&41*5+&L!!9W)64*(/4*.!,*%66%2:!N≥!ILI!C;O!'(&!)6(22+,!74*!
d42:424/!%2!IJJ"L!!c4'+>+*F!/$%&!$(&!-++2!,+6(.+,!12/%6!())*(%&(6!,*%66%2:!$(&!-++2!54;)6+/+,!(/!R6C(*%(!
=4;+&L!
!
#$1&!7(*F!"JK!:+4/$+*;(6!'+66&!$(>+!-++2!,*%66+,!%2!G+2.(!74*!+W)64*(/%42F!)*4,15/%42F!;42%/4*%2:!(2,!*+V
%2X+5/%42!'%/$!,+)/$&!>(*.%2:!7*4;!-+/'++2!"eJ!(2,!IFZJJ!;L!!R7!/$+&+F!Hf!'+66&!(*+!%2!/$+!R6C(*%(!(*+(k!/$+!
*+;(%2%2:!&%W!(*+!%2!/$+!9-1**1!T%+6,L!!G+2A+2!&/1,%+&!$(>+!(6&4!&$4'2!/$(/!+6+5/*%5%/.!:+2+*(/%42!7*4;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e!#$+&+!12%/&!(*+!(66!-(&+,!42!(!-%2(*.!5.56+!)4'+*!)6(2/L!
H!#$%&!)*4,15/%42!6+>+6!%&!*+6(/+,!/4!/$+!)*+&+2/!P1*5$(&%2:!P4'+*!?:*++;+2/!NPP?O!24/!)4/+2/%(66.!(>(%6(-6+!:+4/$+*;(6!7%+6,!5()(5%/.L!
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! If!

:+4/$+*;(6!%&!42+!47!/$+!6+(&/!54&/!-(&+V64(,!&41*5+&!47!+2+*:.L!!0(&+,!42!G+2.(g&!d3P=P!N?)*%6!IJJ"OF!/$+.!
+W)+5/!(2!(,,%/%42(6!Ybe!B`!/4!-+!:+2+*(/+,!7*4;!:+4/$+*;(6!*+&41*5+&!-.!/$+!.+(*!IJ"H!N&++!#(-6+!IOL!
!
=%*+5/!1&+!47!:+4/$+*;(6!+2+*:.!(6&4!$(&!-++2!42!(!/*%(6!-(&%&!%2!G+2.(L!!R2+!764*%516/1*(6!7(*;+*!2+(*!R6C(*%(!
$(&!&155+&&7166.!1&+,!:+4/$+*;(6!761%,&!74*!:*++2V$41&+!$+(/%2:!74*!*4&+&!(2,!%&!24'!)6(22%2:!/4!+W)(2,!/$%&!42!
(!642:V/+*;!-(&%&L!
!

-?M=8'2['\8<_?',8P>QQ8<Y8Y'*8?@5'(>@5'E>N87'B8X8=>aQ8<5'E=?<'F.a7;='2331G'
'

^+(*! 3427%:L! P6(2/!2(;+! A+2+*(/%42! ! ! ! ! ! #4/(6!
?,,%/%42&!

977+5/%>+!
Q2&/(66+,!
3()(5%/.!

P+(C!
T4*+5(&/!

! ! ! c.,*4! Q;)4*/&! A+4/$+*;(6! B8=! 8/+(;! A#! ! ! !
IJJ"! ! ! ZKHLI! J! Yf! "If! YZ! ""K! ! HHI! e"f!
IJJI! fW""! G%)+>%!QQ! ! ! ! fbLI! ! ! fbLI! "JZZ! ebK!
IJJK! V"W"b! E(%*4-%!A#! ! ! ! ! ! V

"KLLY!
! ! !

! IWKI! R6C(*%(!QQ! ! ! Zb! ! ! ! YJLY! """Z! efe!
IJJb! V"We! R6C(*%(!QQQ! ! ! Ve! ! ! ! ! ! !
! V"Wb! R6C(*%(!QQQ! ! ! Vb! ! ! ! ! ! !
! IWIb! R6C(*%(!QQQ! ! ! be! ! ! ! ! ! !
! V"WfZ! U+/%*+!

G%)+>1!
&/+(;!

! ! ! ! VfZ! ! VKHLY! "Jff! H"Y!

IJJY! IWKJ! 842,1!
B%*%1!

ZJ! ! ! ! ! ! ! ! !

! YWIJ! B8=! ! ! ! "JJ! ! ! ! ! !
! V"WbK! `+&/;42/!

A#!
! ! ! ! ! VbK! ! ! !

! VeWYLZ! Q-+*(7*%5(!=! ! ! ! VbbLY! ! ! ! ! !
! VIWZ! Q-+*(7*%5(!=! ! ! ! V"I! ! ! ZJLY! ""Kf! HZe!
IJJZ! "WYJ! <90I! ! YJ! ! ! ! ! YJ! ""ef! "JIb!
IJJf! "W"JJ! 8?PP! ! "JJ! ! ! ! ! "JJ! "Ief! "JeY!
IJJe! IW"J! 8?cP! IJLZ! ! ! ! ! ! IJLZ! "KJe! ""bH!
IJJH! IWKI! A+4/$+*;(6!

Q_!
! ! Zb! ! ! ! Zb! "KfI! "I"f!

IJ"J! VKW"Y! U+/%*+!R6CL!
Q!

! ! VbY! ! ! ! ! ! !

! KWIJ! B8=! ! ! ! ZJ! ! ! ! ! !
! IWKI! A+4/$+*;(6!

_!
! ! Zb! ! ! ! fH! "bY"! "Iee!

IJ""! bWIJ! B8=! ! ! ! eJ! ! ! eJ! "YK"! "KZK!
IJ"I! IWKI! A+4/$+*;(6!

_Q!
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! ! Zb! ! ! ! ! ! !
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IJ"H! KWIJ! B8=! ! ! ! ZJ! ! ! ! ! !
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+;AW78'2['V?a'>R'\8<_?'$==W@57?5;<A'/8>5687Q?='E7>@a8P5@'
'
CO2O''#WQQ?7_'>R'/8>5687Q?='E7>@a8P5@13'
!

8/%(<13"&+"(-%.$/%&0"1()&%"(
'
#$+!R6C(*%(!:+4/$+*;(6!(*+(!%&!645(/+,!'%/$%2!/$+!A*+(/+*!R6C(*%(!_465(2%5!34;)6+WF!'$%5$!542&%&/&!47!(!&+*%+&!
47!6(>(!,4;+&!(2,!(&$+&k!/$+!.412:+&/!47!'$%5$!'(&!,(/+,!(/!"eJ!±!YJ!.*!03!N36(*C+!+/!(6LF!"HHJOL!!#4!,(/+F!Hf!
'+66&!$(>+!-++2!,*%66+,!%2!/$+!(*+(L!R6C(*%(!:+4/$+*;(6!(*+(!$(&!-++2!,%>%,+,!%2/4!&+>+2!*+&+*>4%*!&+5/4*&!74*!
+(&+!47!,+>+64);+2/!N&++!T%:L!KOL!!#$+!&+5/4*&!N7%+6,&O!(*+!R6C(*%(!9(&/F!R6C(*%(!E4*/$!9(&/F!R6C(*%(!841/$!`+&/F!
R6C(*%(!3+2/*(6F!R6C(*%(!E4*/$!`+&/F!R6C(*%(!841/$!9(&/!(2,!R6C(*%(!=4;+&L!!#$+!+2/%*+!R6C(*%(!:+4/$+*;(6!
(*+(!$(&!(!)4/+2/%(6!47!;4*+!/$(2!bJJ!B`L!
!

<13"&+"(!"#$(
!
R6C(*%(!9(&/!7%+6,!%&!/$+!$4;+!47!/$+!R6C(*%(!Q!)4'+*!&/(/%42L!!R6C(*%(!Q!$(&!-++2!%2!4)+*(/%42!74*!IJ!.+(*&!'%/$!
(>(%6(-%6%/.!47!;4*+!/$(2!He!)+*5+2/L!!Q2%/%(66.F!IK!'+66&!'+*+!5422+5/+,!/4!/$+!/$*++!/1*-%2+&!-1/!K"!'+66&!(*+!
)*+&+2/6.!5422+5/+,!/4!/$+!&/(/%42F!47!'$%5$!&%W!$(>+!-++2!*+/%*+,L!31**+2/6.F!R6C(*%(!Q!&/(/%42!$(&!&/+(;!
+\1%>(6+2/!/4!ZH!B`!(>(%6(-6+!7*4;!(2!(*+(!47!7%>+!C;IF!%;)6.%2:!(2!+W5+&&!47!&/+(;!47!(-41/!Ib!B`L!G+2A+2!
%&!542&%,+*%2:!%2&/(66%2:!(!/+2!/4!"Y!B`!)4'+*!)6(2/!/4!1/%6%S+!/$+!+W5+&&!&/+(;L!U+&16/&!47!/+&/&!%2,%5(/+!/$+!
7%+6,!%&!(-6+!/4!&1))4*/!;4*+!/$(2!HJ!B`L!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
13!R;+2,(F!PL?LF!N12,(/+,O!$%&1+%(6)0!.&D%(!$%3%()12&3!.&1%312)0!23!\%3,)F!G+2.(!96+5/*%5%/.!A+2+*(/%2:!34;)(2.!d%;%/+,L!G+2.(!
!
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! IH!

<13"&+"(:.&$/(!"#$(
!
#$%*/.!741*!'+66&!$(>+!-++2!,*%66+,!%2!/$%&!(*+(F!(2,!II!'%66!-+!5422+5/+,!/4!R6C(*%(!QQ!)4'+*!&/(/%42L!!#$+!
,+>+64)+,!&/+(;!7*4;!/$%&!7%+6,!5416,!:+2+*(/+!(-41/!eJ!B`!74*!IY!.+(*&!1&%2:!542>+2/%42(6!542,+2&%2:!
/1*-%2+!(2,!&%2:6+!&/(:+!&/+(;!&+)(*(/%42L!!c4'+>+*F!/$+!7%+6,!%&!5()(-6+!47!)*4,15%2:!;4*+!/$(2!"JJ!B`!7*4;!
/$+!eLe!C;I!(*+(L!!G+2A+2!%&!,+>+64)%2:!/$+!7%+6,!74*!(!Zb!B`!R6C(*%(!QQ!)4'+*!)6(2/L!
!

<13"&+"(9.E$/(T%#$(
!
G+2A+2!54;)6+/+,!+W)64*(/%42!,*%66%2:!47!&+>+2!'+66&!%2!/$+!7%+6,!%2!i12+!"HHfL!!T%>+!'+66&!'+*+!(-6+!/4!
,%&5$(*:+!'%/$!41/)1/!>(*.%2:!7*4;!42+!/4!741*!B`L!!#$+!G+2.(!:4>+*2;+2/!)1/!/$+!R6C(*%(!`+&/!7%+6,!41/!74*!
%2/+*2(/%42(6!-%,!%2!"HHZL!!#'4!54;)(2%+&!&1-;%//+,!*+&)42&%>+!-%,&!(2,F!(7/+*!+>(61(/%42F!RUB?#!
Q2/+*2(/%42(6!'(&!('(*,+,!/$+!*%:$/!/4!,+>+64)!R6C(*%(!QQQ!'%/$!(!5()(5%/.!47!Zb!B`L!!
!
RUB?#!%&!51**+2/6.!:+2+*(/%2:!"I!B`!7*4;!(!54;-%2+,V5.56+!)%64/!)6(2/!(2,!'%66!:+2+*(/+!be!B`!'$+2!7166.!
,+>+64)+,L!!
!

<13"&+"(I.0%#(
!
81*7(5+!+W)64*(/%42!%2!/$+!R6C(*%(!=4;+&!7%+6,!'(&!54;)6+/+,!%2!"HHKL!!#$*++!'+66&!'+*+!&%/+,!(2,!,*%66+,!
-+/'++2!8+)/+;-+*!"HHe!(2,!B(.!"HHHL!!#$+!*+&16/&!6+,!/4!/$+!e!C;I!7%+6,F!24'!/+*;+,!R6C(*%(!Q_F!-+%2:!
,+&%:2(/+,!74*!,+>+64);+2/!'%/$!+W)+5/(/%42&!%/!5(2!:+2+*(/+!4>+*!"JJ!B`!74*!IY!.+(*&!1&%2:!(!54;-%2+,V5.56+!
)6(2/L!!?))*(%&(6!,*%66%2:!47!&%W!'+66&!'(&!&5$+,16+,!/4!54;;+25+!%2!i(21(*.!IJJKL!!
!

<13"&+"(4%'$&"1(
!
T41*!+W)64*(/%42!'+66&!$(>+!-++2!,*%66+,!%2!/$+!7%+6,!(2,!/'4!47!/$+;F!R`VIJ"!(2,!IJIF!)*4,15+!KLf!B`!(2,!
KLJ!B`F!*+&)+5/%>+6.L!!#$+!4/$+*!/'4F!IJK!(2,!IJbF!$(>+!;(W%;1;!;+(&1*+,!/+;)+*(/1*+&!47!"HJ4!3!(2,!"eJ4!
3F!*+&)+5/%>+6.L!!T1*/$+*!,+>+64);+2/!%2!/$+!3+2/*(6!7%+6,!$(&!-++2!&1&)+2,+,!/4!;42%/4*!/$+!*+&)42&+!47!/$+!
*+&+*>4%*!/4!)*4,15/%42!%2!/$+!R6C(*%(!`+&/!(2,!E4*/$!9(&/!7%+6,&L!!#$+!(*+(!,+6%2+(/+,!(&!R6C(*%(!3+2/*(6!7%+6,!%&!
(-41/!KLK!C;I!(2,!5()(-6+!47!)*4,15%2:!;4*+!/$(2!YJ!B`L!
!

<13"&+"(:.&$/(T%#$(
!
T41*!+W)64*(/%42!'+66&!$(>+!-++2!,*%66+,!%2!/$+!7%+6,F!41/!47!'$%5$!R`V"J"!(2,!R`VKJZ!)*4,15+!"LZ!B`!(2,!
"L"!B`F!*+&)+5/%>+6.L!!?,,%/%42(6!,*%66%2:!%&!*+\1%*+,!/4!-+//+*!())*(%&+!(2,!,+6%2+(/+!/$+!*+&41*5+F!'$%5$!&/1,%+&!
%2,%5(/+!54>+*&!(2!(*+(!47!;4*+!/$(2!HLb!C;IL!!#$%&!7%+6,!$(&!64'!+2/$(6).!761%,&!N#;(WqIIJ4!3OF!;4*+&4!%2!/$+!
24*/$+*2!(2,!'+&/+*2!&+5/4*&L!!c4'+>+*F!/$+!7%+6,!%&!5()(-6+!47!:+2+*(/%2:!;4*+!/$(2!YJ!B`!-.!1/%6%S%2:!
54;-%2+,V5.56+!(2,!-%2(*.!&.&/+;&L!
(

<13"&+"(9.E$/(!"#$(
!
81*7(5+!&/1,%+&!541)6+,!'%/$!*+&16/&!47!R`VeJ"!,*%66+,!%2!/$+!R6C(*%(!841/$!9(&/!%2,%5(/+!/$(/!/$+!7%+6,!%&!
;(*:%2(6!(2,!64'!+2/$(6).!761%,&!)*4-(-6.!54>+*!;4*+!/$(2!$(67!47!/$+!7%+6,L!!`+66!R`VeJ"!,*%66+,!%2!/$+!5+2/+*!
47!/$+!7%+6,!+25412/+*+,!(!;(W%;1;!;+(&1*+,!/+;)+*(/1*+!47!(-41/!I"H4!3L!!#$+!/+;)+*(/1*+&!'+*+!+W)+5/+,!/4!
,+5*+(&+!&41/$!47!/$+!'+66!(2,!+>+2!$(>+!/+;)+*(/1*+!*+>+*&(6&!'%/$!,+)/$L!!#$+!7%+6,!54>+*&!(-41/!ZLb!C;I!(2,!
%&!5()(-6+!47!:+2+*(/%2:!;4*+!/$(2!KJ!B`!1&%2:!-%2(*.!&.&/+;!/+5$2464:.L!
!
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!

+;AW78'C['/8>5687Q?='+;8=Y@':;56;<'568'/78?587')=d?7;?'/8>5687Q?='.78?'
(

!RE&&E(-%.$/%&0"1(U+%1G(
!
9-1**1!>465(24!%&!645(/+,!(-41/!YJ!C;!24*/$!47!R6C(*%(!:+4/$+*;(6!7%+6,!N&++!T%:&L!K!(2,!bOL!!?&!)(*/!47!/$+!
42:4%2:!+W)64*(/%42!)*4:*(;!12,+*/(C+2!-.!G+2A+2!'%/$%2!/$+!G+2.(!U%7/!_(66+.F!&%W!'+66&!'+*+!,*%66+,!%2!
9-1**1!-+/'++2!"Hee!(2,!"HHJL!
'
#$*++!'+66&F!9`VJ"F!9`VJbF!(2,!9`JZF!)*4,15+!ILb!B`F!"!B`!(2,!ILH!B`F!*+&)+5/%>+6.L!#$+!4/$+*!'+66&F!
9`VJIF!9`VJK!(2,!9`VJYF!*+54*,+,!;(W%;1;!/+;)+*(/1*+&!47!"K"4!3F!"Z"4!3F!(2,!"YZ4!3F!*+&)+5/%>+6.L!!#$+!
(>(%6(-6+!,(/(!%2,%5(/+!/$(/!/$+!$%:$!/+;)+*(/1*+!)4*/%42!47!/$+!9-1**1!:+4/$+*;(6!7%+6,!%&!(-41/!I!C;I!(2,!5(2!
&1))4*/!(!IJVB`!)4'+*!&/(/%42L!!c4'+>+*F!%7!(!-%2(*.!&.&/+;!%&!542&%,+*+,F!;4*+!/$(2!IJJ!B`!5(2!-+!
)*4,15+,L!
!
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! K"!

'
Q2>+&/%:(/%42&!/4!,(/+!*+>+(6!/$(/!/$+!G+2.(!*%7/!$(&!(!)4/+2/%(6!47!;4*+!/$(2!IFJJJ!B`!/$(/!5(2!-+!:+2+*(/+,!
1&%2:!542>+2/%42(6!542,+2&%2:!/1*-%2+&L!!c4'+>+*F!/$+!:+2+*(/%42!5()(5%/.!;(.!+W5++,!KFJJJ!B`!'$+2!
54;-%2+,!5.56+!(2,!-%2(*.!&.&/+;&!(*+!1&+,L!!Q/!%&!+&/%;(/+,!/$(/!R6C(*%(!(642+!%&!5()(-6+!47!:+2+*(/%2:!;4*+!
/$(2!bJJ!B`!74*!IY!.+(*&!'$+2!-4/$!;+,%1;!(2,!$%:$!/+;)+*(/1*+!*+&41*5+&!(*+!+W)64%/+,L!
!
R/$+*!)*4;%&%2:!:+4/$+*;(6!(*+(&!%2!G+2.(!%2561,+!N7*4;!&41/$!/4!24*/$OM!/$+!>465(24+&!47!d42:424/F!81&'(F!
0(,6(2,&F!B+2+2:(%F!d(C+!04:4*%(!(2,!?*1&F!G4*4&%F!3$+)5$1CF!P(C(F!8%6(6%!3(6,+*(F!9;1*1(2:4:46(C!
3(6,+*(F!E(;(*121!(2,!/$+!0(**%+*!_465(2%5!34;)6+WL!!
(

P.'S.'.$(K.1,"'.(4"1G%&"(
'
d42:424/!_465(24!3(6,+*(!%&!645(/+,!+(&/!47!R6C(*%(!:+4/$+*;(6!7%+6,!42!/$+!7644*!47!/$+!*%7/!>(66+.!N&++!T%:L!YOL!!
=+>+64);+2/!47!/$+!)*+51*&4*!47!d42:424/!5(6,+*(!&/(*/+,!eJJFJJJ!.+(*&!(:4!'%/$!/$+!,+>+64);+2/!47!(!-*4(,!
&$%+6,!>465(24L!!_465(2%&;!542/%21+,!(2,!516;%2(/+,!%2!/$+!5(6,+*(!5466()&+!(-41/!HFJJJ!.+(*&!(:4L!!81-&+\1+2/!
>465(2%&;!4551**+,!%2!/$+!5+2/+*!47!/$+!5(6,+*(!(2,!*+&16/+,!%2!/$+!-1%6,%2:!47!(!/*(5$./%5!;(&&%7!(2,!,+)4&%/%42!
47!/$%5C!)1;%5+!,+)4&%/&!'%/$%2!/$+!5(6,+*(!(2,!42!/$+!76(2C&L!!Q/!%&!+&/%;(/+,!/$(/!/$+!;4&/!*+5+2/!>465(2%&;!(/!
d42:424/!4551**+,!(-41/!IJJ!.+(*&!(:4!'%/$%2!/$+!&1;;%/!5*(/+*!(2,!(642:!(!24*/$V24*/$'+&/!/*+2,%2:!>465(24V
/+5/42%5!(W%&L!
!
G+2A+2!542,15/+,!&1*7(5+!+W)64*(/%42!'4*C!47!d42:424/!:+4/$+*;(6!)*4&)+5/&!%2!"HHe!/$(/!%2>46>+,!
:+464:%5(6F!:+45$+;%5(6F!:+4)$.&%5(6!(2,!+2>%*42;+2/(6!&1*>+.&!NG+2A+2F!"HHeOL!!#$+!)*+&+25+!47!
$.,*4/$+*;(66.V(6/+*+,!6%/$%5&!%2,%5(/+&!/$(/!/$+!:+4/$+*;(6!&.&/+;!12,+*!/$+!>465(24!;1&/!$(>+!(//(%2+,!
/+;)+*(/1*+&!47!;4*+!/$(2!IYJ4!3L!!U+&%&/%>%/.!&/1,%+&!%2,%5(/+!(2!(24;(6.!42!/$+!&41/$+*2!&64)+&!47!d42:424/!
5*(/+*L!!#$+&+!*+&16/&!$(>+!-++2!1&+,!/4!&%/+!/$+!7%*&/!+W)64*(/%42!'+66!&41/$!47!/$+!>465(24!-412,!-.!/$+!5(6,+*(!
&/*15/1*+L!!85%+2/%7%5!,(/(!&$4'!/$(/!/$+!)*4&)+5/!(*+(!%&!;4*+!/$(2!ZJ!C;I!(2,F!%7!)*4>+2F!%&!+241:$!/4!:+2+*(/+!
;4*+!/$(2!IJJ!B`L!=*%66%2:!'%66!54;;+25+!425+!712,%2:!%&!&+51*+,L!!
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G$!@44A!@48A<
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A*$5(2'1+-(1

!
'

+;AW78'I['/8>=>A;P?='V?a'>R'*><A><>5'U>=P?<>'$==W@57?5;<A'/8>5687Q?='&Ka=>7?5;><'#;58@'
(

9E#C"(K.1,"'.(
'
81&'(!%&!/$+!&41/$+*2;4&/!r1(/+*2(*.!>465(24!%2!/$+!5+2/*(6!G+2.(!*%7/L!!#$+!6(/+&/!;(:;(/%5!(5/%>%/.!%2!81&'(!
%&!+&/%;(/+,!/4!$(>+!4551**+,!(-41/!IJJ!.+(*&!(:4!'%/$%2!/$+!(2216(*!/*+25$!%2!/$+!5(6,+*(L!!#$+!)$4246%/%5!
2(/1*+!47!/$+!6(>(!%;)6%+&!;+,%1;!6+>+6!;(:;(!5$(;-+*F!'$%5$!5416,!)*4>%,+!/$+!)*+&+2/!$+(/!&41*5+!74*!/$+!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! KI!

&.&/+;L!!#$+!)*+&+25+!47!(!,+:(&&%2:!;(:;(/%5!-4,.!%&!(6&4!%2,%5(/+,!-.!/$+!)*+&+25+!47!&467(/(*(!'%/$%2!/$+!
(2216(*!/*+25$L!!d4'!)c!47!71;(*46+!542,+2&(/+&!(6&4!&1::+&/&!564&+!)*4W%;%/.!/4!(!;(:;(!-4,.!4*!1)!764'!47!
(!:+4/$+*;(6!&.&/+;L!!B(:2+/4/+661*%5!NB#O!,(/(!/4!/$+!24*/$!47!/$+!%22+*!5(6,+*(!%2,%5(/+!/$(/!/$+!%2/+*)*+/+,!
$+(/!&41*5+!%&!(-41/!/+2!C;!,++)L!!A*(>%/.!%2,%5(/+&!(!24*/$+(&/V&41/$'+&/!$%:$V-41:1+*!(24;(6.!,%*+5/6.!12,+*!
81&'(!5(6,+*(!%2!/$+!*+:%42!47!R6g!=4%2.4!E.4C+!>465(24L!!#$+!-4,.!%&!(/!(!,+)/$!47!;4*+!/$(2!741*!/4!+%:$/!C;!
(2,!5416,!-+!/$+!$+(/!&41*5+!47!/$+!:+4/$+*;(6!&.&/+;L!!?!)4&%/%>+!;(:2+/%5!(24;(6.!/$(/!%&!5+2/+*+,!12,+*!
81&'(!>465(24!71*/$+*!%2,%5(/+&!/$+!)*+&+25+!47!$4/!*45C&!N&++!T%:L!ZOL!
!
#$+!:+4/$+*;(6!&.&/+;!,+>+64)+,!)*%4*!/4!/$+!5(6,+*(!5466()&+!(&!$.,*4/$+*;(66.!(6/+*+,!6%/$%5&!4551*!'%/$%2!/$+!
&.2V5(6,+*(!&+\1+25+&L!!#$+!:+4/$+*;(6!&.&/+;!;1&/!$(>+!(//(%2+,!/+;)+*(/1*+&!47!;4*+!/$(2!IYJ4!3!(&!
+>%,+25+,!-.!/$+!)*+&+25+!47!$.,*4/$+*;(6!+)%,4/+!'%/$%2!/$+!6%/$%5&L!!A(&!:+4/$+*;4;+/*.!%2,%5(/+!/$(/!:(&+&!
&(;)6+,!%2!/$+!)*4&)+5/!4*%:%2(/+,!7*4;!&41*5+&!$(>%2:!/+;)+*(/1*+&!47!;4*+!/$(2!IJJ4!3L!!#$+!&%S+!47!/$+!$%:$!
)4/+2/%(6!(*+(!%&!24/!'+66!,+7%2+,!-1/!%&!)*4-(-6.!'%/$%2!/$+!5(6,+*(!7644*!(2,!/4!/$+!&41/$L!!U+&%&/%>%/.!%2,%5(/+&!
/$(/!/$+!/4)!47!/$+!:+4/$+*;(6!*+&+*>4%*!%2!/$+!5(6,+*(!%&!,++)+*!/$(2!"JJJ!;+/+*&!(-4>+!&+(!6+>+6!N;(&6OL!!#$+!
)*4&)+5/!$(&!(!:44,!*+5$(*:+!7*4;!-4/$!/$+!'+&/!(2,!+(&/!*%7/!+&5(*);+2/&L!!c4'+>+*F!/$+!'(/+*!/(-6+!%2!/$+!*%7/!
7644*!%&!,++)F!)*4-(-6.!;4*+!/$(2!KJJ!;F!,1+!/4!%2/+2&+!7(16/%2:!47!/$+!)*+V81&'(!74*;(/%42&L!
!
G+2A+2!5(**%+,!41/!,+/(%6+,!&5%+2/%7%5!&/1,%+&!/$(/!%2561,+,!:+464:.F!:+4)$.&%5&!(2,!:+45$+;%&/*.!%2!/$%&!
)*4&)+5/!-+/'++2!"HHI!(2,!"HHKL!!#$+!&/1,%+&!%,+2/%7%+,!/$+!>465(24!(&!(!:44,!)*4&)+5/F!'$%5$!)4&&%-6.!$(&!(!
&$(664'!$+(/!&41*5+!12,+*!/$+!5(6,+*(L!!#$+!&/1,%+&!*+&16/+,!%2!/$+!&%/%2:!47!/$*++!'+66&!'%/$%2!/$+!;(%2!5(6,+*(!
7644*L!!9W)64*(/%42!,*%66%2:!'%66!-+!5(**%+,!41/!(7/+*!d42:424/F!(2,!%/!%&!+&/%;(/+,!/$(/!;4*+!/$(2!IJJ!B`!5(2!-+!
)*4,15+,!7*4;!/$+!81&'(!*+&41*5+L!
!

�����

������
������
������

����
����

������
������

����������������

�������
�������
�������

������
������

��������������������������
��������������������������
��������������������������
��������������������������
��������������������������
��������������������������
��������������������������
��������������������������
��������������������������
��������������������������
��������������������������

����������������
����������������
����������������
����������������
����������������
����������������
����������������
����������������
����������������

��������
��������
��������
��������
��������
��������
��������

�������������������������
�������������������������
�������������������������
�������������������������

��������������������
��������������������
��������������������
��������������������
��������������������
��������������������
��������������������
��������������������
��������������������
��������������������

������������
������������
������������

�����������������������������������������
�����������������������������������������
�����������������������������������������
�����������������������������������������
�����������������������������������������
�����������������������������������������
�����������������������������������������
�����������������������������������������

������������������������������������������
������������������������������������������
������������������������������������������
������������������������������������������
������������������������������������������
������������������������������������������
������������������������������������������
������������������������������������������

����������������������������������������
����������������������������������������
����������������������������������������
����������������������������������������
������������
������������
������������

�������������
�������������
�������������

���������
���������

�������������
�������������
�������������
�������������

������
������

��������
����������������

��������
��������

�����������������
�����������������
�����������������
�����������������
�����������������
�����������������
�����������������

����
����

������
������
������

���
���

������
������

������
������

�����
�����

���������
���������

��������
��������

��������������������������
��������������������������
��������������������������
��������������������������

���������
���������

����
������
������

�����
�����

��������
��������
��������

����

�������
�������

����
����

�������
���������

������
���������

���
�����
���������
����

�����
���

���

��

��

��

��

��

���� ���� ��� �� �� � ���� ����

������
������
������������
������������
������������������
������

������
������������
������
������

=%7%>?
LH8F499!M6I$HA5H
LCC<943!G36CK8!B8$C$9A56H

NH94CM!O9$K.!B8$C$9A56H
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B8D3AK!K49M634!RNS!B8$C$9A56H

LI8D3AK!K49M634!RNS!B8$C$9A56H
TDCUK49M634!RNS!G34K8D56H
O4H495AK!4CM6HA56H

TDCUK49M634!RNS!B</AK6!F499

TDCUK49M634!RNS!NJCA/V3A56H
O4H495AK!HK$3A4

B94564<!G34K8D56H
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;4<95
W$9K4CAK!K6C536

249M634!HK43IH

((-(()(&-(&)()-())&'-&')

'#+-

'#+)

'#,)

'#,-

'##)

������
������

B36UK49M634!RNNS!G34K8D56H
������
������ =A/<3<!G34K8D56H

TXTYL!2L=?%ZL

NT=L>?
O=P20

1?@!ABCC!DEFG?HI?

!
'

+;AW78'D['/8>=>A;P?='V?a'>R'#W@N?'U>=P?<>'
(

M"G1"'G#(-%.$/%&0"1("&%"(
!
#$+!0(,6(2,&!:+4/$+*;(6!)*4&)+5/!%&!5$(*(5/+*%S+,!-.!-(&(6/%5!(2,!%2/+*;+,%(/+!6(>(!+*1)/%42&!'%/$!/$+!.412:+&/!
/*(5$.(2,+&%/+!764'!-+%2:!)*4-(-6.!(!7+'!$12,*+,!.+(*&!46,L!!c4'+>+*F!24!(:+!,(/%2:!$(&!-++2!5(**%+,!41/L!!
T*4;!(!:+464:%5(6!)4%2/!47!>%+'F!/$+!$+(/!&41*5+!74*!(!)4&&%-6+!:+4/$+*;(6!&.&/+;!%&!+W)+5/+,!/4!-+!&;(66!(2,!
,++)L!!96+5/*%5(6!&1*>+.&!%2,%5(/+!64'!*+&%&/%>%/.!(24;(6%+&!54>+*%2:!(2!(*+(!47!(-41/!IY!C;I!'%/$%2!/$+!64'!
:*412,&!&41/$!47!d(C+!96;+2/+%/(L!!#$+!64'!*+&%&/%>%/.!5416,!-+!,1+!/4!(!54;-%2(/%42!47!$%:$!&1-&1*7(5+!
/+;)+*(/1*+&!(2,!$%:$!%2/+2&%/.!47!$.,*4/$+*;(6!(6/+*(/%42!47!/$+!).*456(&/%5!,+)4&%/&L!
!
Q7!(!:+4/$+*;(6!&.&/+;!+W%&/&F!/$+2!*+&%&/%>%/.!%2,%5(/+&!/$(/!/$+!/4)!47!/$+!*+&+*>4%*!'416,!-+!(/!"JJJ!;(&6!'%/$!(!
/+;)+*(/1*+!%2!+W5+&&!47!IIJ4!3L!!A+45$+;%5(6!,(/(!%2,%5(/+!+6+>(/+,!5425+2/*(/%42&!47!%42%5!&)+5%+&!%2!'(/+*!
'+66&!(2,!'(*;!&)*%2:&!%2,%5(/%2:!/$+!542/*%-1/%42&!47!/$+*;(66.!;4,%7%+,!'(/+*&L!!P*+>%41&!'4*C!%2!9-1**1!
NR2(5$(F!"HHJO!%2,%5(/+&!/$(/!/$+!:+4/$+*;(6!&.&/+;!12,+*!/$+!>465(24!41/764'&!24*/$'(*,L!!#$+!,%&5$(*:+!7*4;!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! KK!

9-1**1!)*4-(-6.!542/*%-1/+&!/4!/$+!5$+;%&/*.!47!/$+!761%,&!(2,!*+&%&/%>%/.!&/*15/1*+!'%/$%2!0(,6(2,&L!!Q/!5(2!-+!
542561,+,!7*4;!)*+6%;%2(*.!%2>+&/%:(/%42&!/$(/!/$+!*+&41*5+!%2!/$+!(*+(!%&!;4&/!6%C+6.!47!;+,%1;!/+;)+*(/1*+&!
/$(/!'416,!-+!&1%/(-6+!74*!:+2+*(/%42!1&%2:!(!-%2(*.!&.&/+;L!!B4*+!/$(2!IJ!B`!5(2!-+!:+2+*(/+,!7*4;!/$%&!
)*4&)+5/L!
!

2%'%'S"+(4"1G%&"(
'
#$+!$+(/!&41*5+!74*!/$+!)*4&)+5/!%&!)*4-(-6.!(&&45%(/+,!'%/$!(!$4/!;(:;(/%5!-4,.!/$(/!12,+*6%+&!/$+!5(6,+*(!
&/*15/1*+!(/!B+2+2:(%!(2,!(!&%;%6(*!-1/!)*4-(-6.!46,+*!$+(/!&41*5+!%&!6%C+6.!/4!-+!(&&45%(/+,!'%/$!(!:+4/$+*;(6!
(*+(!/4!/$+!24*/$!47!B+2+2:(%L!!P4&%/%>+!;(:2+/%5!(24;(6.!/$(/!%&!54%25%,+2/!'%/$!64'!*+&%&/%>%/.!%2,%5(/+&!/$+!
)*+&+25+!47!(!;(:;(/%5!-4,.!(/!&$(664'!,+)/$L!&+%&;%5!,(/(!%2,%5(/+!/$(/!/$+!;(:;(/%5!-4,.!%&!(/!(-41/!"I!C;!
,+)/$L!!#$+!%2/+*)*+/(/%42!47!/$+!=3!*+&%&/%>%/.!,(/(!5466+5/+,!-.!A+4/+*;%5(!Q/(6%(2(!&$4'!/'4!64'!*+&%&/%>%/.!
(*+(&!/4!/$+!24*/$+(&/!(2,!&41/$'+&/!47!/$+!5(6,+*(L!!c4'+>+*F!/$+!24*/$+*2!)*4&)+5/!&$4'&!>+*.!$%:$!*+&%&/%>%/.!
/$1&!5(1&%2:!,41-/&!(-41/!/$+!)4/+2/%(6!47!/$%&!(*+(!(&!(!$%:$!/+;)+*(/1*+!*+&41*5+L!
!
#$+!:+4/$+*;(6!*+&+*>4%*!(/!B+2+2:(%!%&!$4&/+,!'%/$%2!7*(5/1*+,!-*%//6+!/*(5$./%5!6(>(&!47!/$+!*%7/!7644*!(2,!
'+6,+,!).*456(&/%5&!/$(/!12,+*6%+!/$+!>465(2%5!)%6+L!!?/!&$(664'!6+>+6&F!/$+!)(15%/.!47!/$+!:+4/$+*;(6!
;(2%7+&/(/%42&!%&!,1+!/4!/$+!&+67V&+(6+,!'%,+&)*+(,!).*456(&/%5&!(2,!6(.+*+,!'+6,+,!).*456(&/%5&L!!?6/$41:$!/$+*+!
(*+!7+'!&1*7(5+!:+4/$+*;(6!;(2%7+&/(/%42&F!&$(664'!-4*+$46+&!%2!/$%&!(*+(!$(>+!+25412/+*+,!&/+(;!'%/$!:(&!
:+4/$+*;4;+/*.!%2,%5(/%2:!+\1%6%-*%1;!*+&+*>4%*!/+;)+*(/1*+!47!"fJ!4!3!/4!"HJs!3!%2!/$+!24*/$+*2!)4*/%42!47!/$+!
:*+(/+*!B+2+2:(%!(*+(L!
!
#$+!;(%2!*+5$(*:+!%&!(&&45%(/+,!'%/$!/$+!(,X(5+2/!+(&/+*2!(2,!'+&/+*2!*%7/!+&5(*);+2/&L!!#$+&+!$%:$!(6/%/1,+!
*%,:+&!47/+2!$(>+!$%:$!*(%27(66L!!#$+!+W/+2&%>+!7(16/!2+/'4*C!/$(/!%&!+>%,+2/!%2!/$+!*%7/!)*4>%,+&!$.,*(16%5!
5422+5/%42!(2,!764'!/4'(*,&!/$+!*%7/!7644*L!!#$+!*%7/!7644*!%2!/$%&!(*+(!%&!(/!>+*.!64'!(6/%/1,+!*+6(/%>+!/4!/$+!*%7/!
&5(*)&L!!=+&)%/+!/$+!64'!(6/%/1,+!(2,!:*(-+2V6%C+!&+//%2:F!)+*;(2+2/!&/*+(;!&)*%2:&!(*+!*(*+!42!/$+!*%7/!7644*!
(*412,!B+2+2:(%L!!Q/!5(2F!/$+*+74*+F!-+!542561,+,!/$(/!/$+!&1-&1*7(5+!%&!>+*.!)+*>%41&!(2,!;4&/!47!&1*7(5+!
'(/+*&!+(&%6.!)+*546(/+!,4'2'(*,!%2/4!,++)!&/*15/1*+&L!!#$+!;4&/!7*(5/1*+,!S42+!%&!)*4-(-6.!(642:!/$+!846(%!
?W%&F!'$%5$!;(.!(6&4!-+!(!;(X4*!5$(22+6!74*!:*412,!'(/+*!764'!(642:!/$+!*%7/!(W%&L!!8/(-6+!%&4/4)+!,(/(!%2,%5(/+!
/$(/!/$+!'(/+*!/.)+&!'%/$%2!/$+!)*4&)+5/!(*+!,4;%2(/+,!-.!;+/+4*%5!'(/+*L!
'
0(&+,!42!*+&%&/%>%/.!/+&/&F!/$+!)*4&)+5/!%&!+&/%;(/+,!/4!54>+*!(2!(*+(!47!;4*+!/$(2!HJ!C;I!'$%5$F!%7!)*4>+2F!5(2!
:+2+*(/+!;4*+!/$(2!IJJ!B`L!!#$+!/4)!47!/$+!*+&+*>4%*!%&!+&/%;(/+,!/4!-+!(/!"JJJ!;(&6F!'$%5$!%&!&%;%6(*!/4!/$+!
R6C(*%(!(*+(L!!#$+!64'!*+&%&/%>%/.!(24;(6.!(/!/$%&!,+)/$!%&!%2/+*)*+/+,!/4!*+)*+&+2/!(!*+&+*>4%*!'%/$!/+;)+*(/1*+&!
%2!+W5+&&!47!IIJs!3L!
!

P"3%(M.S.&+"("'G()&E#(-%.$/%&0"1(;&.#A%,$#(
'
?*1&ld(C+!04:4*%(!%&!(2!(*+(!47!>465(2%5!*45C&!'%/$41/!(2.!56+(*!4-&+*>(-6+!>465(2%5!5+2/+*&L!!#$+!*45C&!
6(*:+6.!4551*!(&!6(>(!&$++/&!/$(/!'+*+!)*4-(-6.!+*1)/+,!/$*41:$!7%&&1*+&!42!/$+!*%7/!7644*!,1*%2:!/$+!B%4VP6%45+2+!
+)45$L!!#$+!46,!(:+!47!/$+!6(>(!764'&!&1::+&/&!/$(/!(!;(:;(/%5!-4,.!;(.!24/!+W%&/!12,+*!/$+!(*+(L!!c4'+>+*F!(!
6(*:+!)4&%/%>+!;(:2+/%5!(24;(6.!4551*&!%2!/$+!(*+(F!'$%5$!&1::+&/&!/$+!+W%&/+25+!47!*45C&!%2!/$+!&1-&1*7(5+!(/!
$%:$!/+;)+*(/1*+&L!!8+%&;%5!&1*>+.&!%2,%5(/+!&$(664'!$%:$!(5/%>%/.!/4!/$+!+(&/!47!d(C+!04:4*%(!(642:!/$+!
B(*;(2+/!7(16/L!!#$+!$%:$!&+%&;%5!(5/%>%/.!5416,!+%/$+*!%2,%5(/+!$%:$!/+;)+*(/1*+&!(554;)(2%+,!-.!761%,!
;4>+;+2/&!(/!&$(664'!,+)/$!4*!/$(/!/$+!(5/%>%/.!%&!;(%26.!(&&45%(/+,!'%/$!&$+(*!;4>+;+2/!(642:!/$+!7(16/!
'%/$41/!;(X4*!:+4/$+*;(6!&%:2%7%5(25+L!
!
A+4/$+*;(6!;(2%7+&/(/%42&!(*+!(-12,(2/!%2!/$+!(*+(!(*412,!d(C+!04:4*%(!(2,!761%,!:+4/$+*;4;+/*.!%2,%5(/+&!
;4,+*(/+!&1-&1*7(5+!/+;)+*(/1*+&!%2!/$+!*+:%42!47!"bY!/4!IbY4!3F!'$%6+!/$4&+!(/!?*1&!(*+!(/!64'+*!/+;)+*(/1*+&!
N"fJ!/4!"HI4!3OL!!#$+!$4/!&)*%2:&!/.)%5(66.!$(>+!+6+>(/+,!-4*42!5425+2/*(/%42&!/$(/!&1::+&/!,++)!5%*516(/%42!47!
761%,&L!!#$+!:+4/$+*;(6!&.&/+;!(/!04:4*%(l?*1&!(*+(!%&F!/$+*+74*+F!(!)*4,15/!47!,++)!5%*516(/%42!47!;+/+4*%5!
'(/+*!(642:!/$+!*%7/!76(2C!(2,!*%7/!7644*!7(16/&L!!=++)!5%*516(/%2:!'(/+*!'416,!/$+2!:(%2!/+;)+*(/1*+!,1+!/4!-4/$!
,++)!5%*516(/%42!(2,!;%2%2:!47!$+(/!(642:!/$+!7(16/!)6(2+&L!!9W%&/+25+!47!&)41/%2:!&)*%2:&!(/!d(C+!04:4*%(!
%2,%5(/+&!:44,!$.,*464:%5(6!5422+5/%42!-+/'++2!/$+!*+5$(*:+!(2,!1)!764'F!'$%5$!%&!;(%26.!(642:!/$+!*%7/!7644*!
7(16/&L!!#$+!:+4/$+*;(6!*+&+*>4%*!%&!+W)+5/+,!/4!-+!&;(66F!,%&5*+/+!(2,!5427%2+,!/4!/$+!%;;+,%(/+!>%5%2%/.!47!7(16/!
S42+&L!!c4'+>+*F!;4*+!/$(2!IJ!B`!5(2!-+!:+2+*(/+,!7*4;!/$+!*+&41*5+!1&%2:!-%2(*.!&.&/+;!/+5$2464:.L!
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! Kb!

(
7.&.#+(K.1,"'.(

(
#$+!6(/+&/!>465(2%5!(5/%>%/.!(&&45%(/+,!'%/$!G4*4&%!'(&!47!-(&(6/%5!54;)4&%/%42!(2,!4551**+,!(!7+'!$12,*+,!
.+(*&!(:4L!!#$+!6(&/!&%6%5%5!>465(2%&;F!$4'+>+*F!4551**+,!(-41/!"JJFJJJ!.+(*&!(:4F!%;)6.%2:!/$(/!/$+!$+(/!&41*5+!
74*!/$+!:+4/$+*;(6!&.&/+;!%&!642:!6%>+,L!!?!)4&%/%>+!;(:2+/%5!(24;(6.!%&!(6&4!(&&45%(/+,!'%/$!/$+!>465(24F!'$%5$!
&1::+&/&!/$(/!/+;)+*(/1*+&!;4*+!/$(2!YfY4!3!(*+!&/%66!(5$%+>(-6+!(/!&$(664'!6+>+6&L!!Q7!(!:+4/$+*;(6!&.&/+;!4551*&!
12,+*!G4*4&%F!/$+2!%/!)*4-(-6.!+W/+2,&!/4!/$+!24*/$+*2!)(*/!47!d(C+!0(*%2:4!(&!,+/+*;%2+,!7*4;!64'!&$(664'!
&+%&;%5!>+645%/%+&!%2!/$+!*+:%42L!!#$+!'%,+!,%&/*%-1/%42!47!&1*7(5+!;(2%7+&/(/%42&!%2,%5(/+&!/$(/!/$+!:+4/$+*;(6!
(*+(!%&!6(*:+!(2,!+W/+2,&!7*4;!d(C+!0(*%2:4!/4!G4*4&%L!
!
#$+!;(%2!$+(/!&41*5+!74*!/$+!:+4/$+*;(6!&.&/+;!%&!)*4-(-6.!645(/+,!12,+*!/$+!>465(24+&!47!G4*4&%!(2,!R6!
G4C'+L!!c4'+>+*F!%2!-4/$!5(&+&F!-(&(6/%5!;(:;(/%&;!54;)*%&+&!/$+!6(/+&/!(5/%>%/.L!!#$+!$.,*4:+464:.!47!/$+!
)*4&)+5/!%&!)*4-(-6.!&/*42:6.!542/*466+,!-.!d(C+!0(*%2:4F!'$%5$!%&!645(/+,!/4!/$+!&41/$!47!G4*4&%L!!#$+!6(C+!
'(/+*!'416,!/$+2!,4'2!764'!24*/$'(*,!(&!,+/+*;%2+,!-.!/$+!$.,*464:%5(6!:*(,%+2/L!!#$+!41/764'!47!/$+!
:+4/$+*;(6!&.&/+;!%&!(6&4!24*/$'(*,L!A(&!:+4/$+*;4;+/*.!%2,%5(/+&!/$(/!/+;)+*(/1*+&!;4*+!/$(2!IYJ4!3!+W%&/!%2!
/$+!*+&+*>4%*L!!#$+*+74*+F!%/!%&!)4&&%-6+!/$(/!(!$%:$!/+;)+*(/1*+!:+4/$+*;(6!&.&/+;!+W%&/&!12,+*!G4*4&%!>465(24!
(2,!+W/+2,%2:!&41/$'(*,L!B4*+!/$(2!"JJ!B`!5(2!-+!:+2+*(/+,!7*4;!/$%&!)*4&)+5/L!
!

4/%A,/E3(-%.$/%&0"1(;&.#A%,$(
'
#$+!$+(/!&41*5+!%&!)*4-(-6.!(&&45%(/+,!'%/$!/$+!46,!5(6,+*(!(/!3$+)5$1C!(2,!&4;+!41/764'!7*4;!/$+!P(C(!
:+4/$+*;(6!&.&/+;L!c4'+>+*F!/$+!(:+!47!/$+!6(&/!>465(2%5!(5/%>%/.!,(/+,!(/!(-41/!"LI!;%66%42!.+(*&!(:4!&1::+&/&!
/$(/!$%:$!/+;)+*(/1*+&!;(.!24!642:+*!+W%&/!%2!/$+!:+4/$+*;(6!&.&/+;L!?6&4F!;%2%;(6!%2/+2&%/.!47!:+4/$+*;(6!
;(2%7+&/(/%42&!,+&)%/+!;(X4*!7(16/&!)(&&%2:!/$*41:$!/$+!:+4/$+*;(6!(*+(!&%:2%7%+&!*+,15+,!(5/%>%/.!%2!/$+!&.&/+;L!
T1;(*46+!542,+2&(/+!5$+;%&/*.F!)(*/%516(*6.!$%:$!(;;42%1;!5425+2/*(/%42&F!&1::+&/&!/$(/!64'!/+;)+*(/1*+&!(*+!
(&&45%(/+,!'%/$!/$+!:+4/$+*;(6!&.&/+;L!=+&)%/+!/$+!64'!+&/%;(/+,!/+;)+*(/1*+&!%2!/$+!*+&+*>4%*F!/$+!:+4/$+*;(6!
&.&/+;!&$416,!-+!(-6+!/4!&1))4*/!(!/+2!/4!IJ!B`!)4'+*!)6(2/!1/%6%S%2:!-%2(*.!/+5$2464:.L!
!

;"3"(K.1,"'.(
'
P(C(!>465(24!%&!-1%6/!47!/*(5$./+!(2,!-(&(6/!6(>(&!(2,!).*456(&/%5!,+)4&%/&!/$(/!516;%2(/+,!/4!/$+!74*;(/%42!47!(!
5(6,+*(!(-41/!"JFJJJ!.+(*&!(:4L!!^412:+*!7%&&1*+!542/*466+,!-(&(6/%5!(2,!%2/+*;+,%(/+!6(>(!+*1)/%42&!%2,%5(/+!
/$(/!/$+!;(:;(/%5!&.&/+;!%&!)*4-(-6.!&/%66!(5/%>+!(2,!;%:$/!$(>+!$%:$!$+(/!&/4*+,L!P4&%/%>+!;(:2+/%5!(24;(6.!
&1::+&/&!/$+!)*+&+25+!47!$%:$!/+;)+*(/1*+&L!8+%&;%5!&/1,%+&!%2,%5(/+!&$(664'!+>+2/&!,%*+5/6.!12,+*!P(C(!
&1::+&/%2:!/$(/!(!$4/!-4,.!+W%&/&!-+64'!(-41/!ILY!/4!7%>+!C;!,+)/$L!!#$+!$4/!-4,.!5416,!-+!/$+!$+(/!&41*5+!74*!
/$+!:+4/$+*;(6!&.&/+;!(&&45%(/+,!'%/$!P(C(!>465(24L!!
!
#$+!(*+(!54>+*+,!-.!%2/+2&+!:+4/$+*;(6!;(2%7+&/(/%42&!4>+*!P(C(!%&!;4*+!/$(2!bY!C;IL!!#$+!6(*:+!,%&/*%-1/%42!
&1::+&/&!/$(/!/$+!$+(/!&41*5+!5416,!-+!6(*:+!(2,!)*4-(-6.!645(/+,!,%*+5/6.!12,+*!/$+!>465(24!'$+*+!/$+!$4//+&/!
71;(*46+&!4551*L!!T61%,!:+4/$+*;4;+/*.!%2,%5(/+&!/$(/!/+;)+*(/1*+&!%2!/$+!:+4/$+*;(6!*+&+*>4%*!5416,!+W5++,!
KJJ4!3L!!c.,*4:+464:.!47!/$+!(*+(!%&!5$(*(5/+*%S+,!-.!*+5$(*:+!;(%26.!7*4;!/$+!+(&/!*%7/!&$416,+*!(2,!(6&4!7*4;!
/$+!&41/$!(2,!(!,%&5$(*:+!-4/$!/4!/$+!24*/$!(2,!24*/$'+&/L!!#$+!$%:$+&/!)4/+2/%(6!(*+(!74*!,+/(%6+,!&/1,%+&!%&!
'%/$%2!/$+!5(6,+*(!(2,!/$+!;(&&%7!%2!:+2+*(6L!
!

9+1"1+(4"1G%&"(
'
8%6(6%!5(6,+*(!;+(&1*+&!fLY!C;!-.!7%>+!C;!%2!,%(;+/+*!(2,!/$+!74*;(/%42!47!/$+!5(6,+*(!4551**+,!(-41/!fFJJJ!
.+(*&!(:4L!!#$+!6(/+&/!(5/%>%/.!'(&!-(&(6/%5!%2!54;)4&%/%42!(2,!+*1)/+,!(-41/!IJJ!/4!KJJ!.+(*&!(:4L!!#$+!.412:!
(5/%>%/.!(&&45%(/+,!'%/$!/$+!>465(24!%2,%5(/+&!/$(/!/$+!;(:;(/%5!-4,.!12,+*!/$+!>465(24!5416,!&/%66!-+!$4/!(2,!
5416,!,*%>+!(!:+4/$+*;(6!&.&/+;L!!#$+!)*+&+25+!47!(!)4&%/%>+!;(:2+/%5!(24;(6.!/$(/!%&!54%25%,+2/!'%/$!/$+!
,%;+2&%42&!47!/$+!5(6,+*(!%&!71*/$+*!)*447!47!/$+!)*+&+25+!47!(!$4/!-4,.!12,+*!/$+!5(6,+*(L!!c%:$!Kc+jbc+!
&1::+&/&!/$+!)*4W%;%/.!47!/$+!71;(*46+&!%2!8%6(6%!/4!(!&$(664'!;(:;(/%5!-4,.L!!8+%&;%5!&/1,%+&!%2,%5(/+!$%:$!
(5/%>%/.!%2!/$+!+(&/!(2,!&41/$!+(&/!47!/$+!5(6,+*(!7644*F!'$%5$!5416,!-+!*+6(/+,!/4!(!:+4/$+*;(6!&.&/+;L!
!
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! KY!

8%6(6%!$(&!&4;+!47!/$+!6(*:+&/!$4/!&)*%2:&!'%/$%2!/$+!G+2.(!*%7/F!%2,%5(/%2:!$%:$!6%C+6%$44,!47!+W%&/+25+!47!(!
:+4/$+*;(6!&.&/+;!12,+*!/$+!>465(24L!!Q/!%&!+&/%;(/+,!/$(/!G()+,4F!'$%5$!%&!42+!47!/$+!$4/!&)*%2:&F!(&&45%(/+,!
'%/$!8%6(6%F!,%&5$(*:+&!"JJJ!6%/+*&!)+*!&+542,!47!'(/+*!(/!YJ!/4!YY4!3L!!#$%&!/*(2&6(/+&!%2/4!(-41/!"JJ!B`!7*4;!
/$%&!*+:%42!(642+L!!T61%,!5$+;%&/*.F!$4'+>+*F!%2,%5(/+&!/$(/!/$+!761%,&!(*+!24/!,%*+5/6.!7*4;!/$+!1)!764'!-1/!$(>+!
12,+*:42+!%2/+*(5/%42!'%/$!&$(664'!:*412,!'(/+*&L!!#$+!;4,+6!74*!/$+!&.&/+;!5(2!-+!+W)6(%2+,!%2!/+*;&!47!(2!1)!
764'!'%/$%2!/$+!5(6,+*(!'%/$!(!*+&41*5+!(*+(!-+%2:!)*4-(-6.!;4*+!/$(2!fY!C;IL!!#$+!761%,!/$+2!41/764'&!;(%26.!
/4!/$+!'+&/!(2,!24*/$!/$*41:$!74*;(/%42(6!542/(5/&!(2,!7(16/&!(2,!7*(5/1*+&!,%&5$(*:%2:!42!/$+!&1*7(5+!(/!G()+,4!
&)*%2:&!(2,!4/$+*!;(2%7+&/(/%42&!%2!/$+!(*+(L!!#$+!*+&41*5+!%2!/$+!)*4&)+5/!%&!+&/%;(/+,!+\1(6!/4!;4*+!/$(2!KJJ!
B`!74*!IY!.+(*&L!
!

!0E&E"'S.S.1"3(4"1G%&"(
!
9;1*1(2:4:46(C!5(6,+*(!;+(&1*+&!7%>+!C;!-.!KLY!C;!%2!,%(;+/+*F!(2,!%/!4551)%+&!/$+!/4)!47!(!&$%+6,!>465(24L!!
#$+!6(/+&/!(5/%>%/.!'(&!47!/*(5$./%5!>465(2%&;!/$(/!4551**+,!(-41/!"JJ!.+(*&!(:4!42!/$+!&41/$+*2!1))+*!&64)+&!47!
/$+!>465(24L!!#$+!.412:!/*(5$./%5!;(:;(/%&;!&%:2%7%+&!/$+!)*+&+25+!47!(!6(*:+!(2,!$4/!;(:;(!-4,.!12,+*!/$+!
5(6,+*(L!!P4&%/%>+!;(:2+/%5!(24;(6.!5+2/+*+,!42!/$+!>465(24!71*/$+*!(//+&/&!/4!/$+!)*+&+25+!47!(!$4/!-4,.!
/+;)+*(/1*+!47!;4*+!/$(2!YfY4!3L!!A+4/$+*;(6!;(2%7+&/(/%42&F!&4;+!47!'$%5$!(*+!(/!-4%6%2:!)4%2/F!&1::+&/&!/$+!
)*+&+25+!47!(!:+4/$+*;(6!&.&/+;!'$%5$!:(&!:+4/$+*;4;+/*.!%2,%5(/+&!/4!-+!(/!/+;)+*(/1*+&!47!IJJ4!3!/4!KYJ4!3L!!
?-12,(25+!47!71;(*46+&!(/!$%:$+*!/+;)+*(/1*+&!42!/$+!+(&/+*2!$(67!47!/$+!5(6,+*(!7644*!;(.!%;)6.!(!-+//+*!
:+4/$+*;(6!&.&/+;!%2!/$(/!&+:;+2/L!
!
=%))%2:!)4/+2/%4;+/*%5!&1*7(5+!/4!/$+!24*/$!(2,!*+5$(*:+!7*4;!+(&/F!'+&/F!(2,!&41/$!5$(*(5/+*%S+!
$.,*4:+464:%5(6!)(//+*2!%2!/$+!(*+(L!!Q/!%&!(2/%5%)(/+,!/$(/!/$+!*+5$(*:+!47!/$+!:+4/$+*;(6!&.&/+;!%&!:44,!(&!
&$4'2!-.!/$+!4551**+25+!47!$4/!&)*%2:&!42!/$+!+(&/+*2!76(2C&!47!/$+!>465(24L!!Q/!5(2!-+!;4,+6+,!/$(/!/$+!
:+4/$+*;(6!761%,!1)!764'!'%/$%2!/$+!5(6,+*(!7644*!(2,!%;;+,%(/+!+2>%*42&!(2,!6(*:+6.!41/764'&!/4!/$+!24*/$!(2,!
'+&/L!!#$+!:+4/$+*;(6!)*4&)+5/!%&!5()(-6+!47!&1))4*/%2:!;4*+!/$(2!IJJ!B`!74*!IY!.+(*&L!
'

:"0"&E'E(-%.$/%&0"1(;&.#A%,$(
'
E(;(*121!:+4/$+*;(6!)*4&)+5/!6%+&!'%/$%2!(2!(*+(!47!P6%4VP6+%&/45+2+!>465(2%5!(5/%>%/.!'%/$!/$+!6(/+&/!-(&(6/%5!
+*1)/%42&!,(/+,!YJJFJJJ!.+(*&!(:4L!!R/$+*!-(&(6/%5!&54*%(!542+&!,4/!/$+!E(;(*121!>465(2%5!7%+6,k!$4'+>+*F!/$+!
.412:+&/!7(66!42!24*/$V&41/$!(6%:2;+2/&!(/!/$+!'+&/+*2!+,:+!47!/$+!*%7/!7644*L!!#$41:$!/$+!-(&(6/!6(>(&!:+2+*(66.!
4*%:%2(/+!7*4;!:*+(/!,+)/$&F!/$+.!&/%66!%2,%5(/+!/$(/!(2!(*+(!5416,!$(>+!+6+>(/+,!$+(/!764'&L!!E(;(*121F!/$+*+74*+F!
$(&!&4;+!$+(/!/$(/!5416,!,*%>+!(!:+4/$+*;(6!&.&/+;!-1/!)*4-(-6.!'416,!24/!-+!(&!$%:$!(&!%2!4/$+*!\1(/+*2(*.!
&%6%5%5!54;)6+W+&L!!
!
T1;(*46+&!(/!/+;)+*(/1*+&!*(2:%2:!7*4;!KJ!4!3!/4!"JJ4!3!4551*!(/!/$+!744/!47!+(&/+*2!(2,!'+&/+*2!7(16/!&5(*)&L!!
T61%,!:+4/$+*;4;+/*.!%2,%5(/+&!(!*+&+*>4%*!(/!/+;)+*(/1*+&!47!;4*+!/$(2!IJJ4!3L!#$+!$4//+&/!&)*%2:&!4551*!(642:!
/$+!+(&/+*2!7(16/L!!c.,*464:%5(6!764'!)(//+*2&!%2,%5(/+!/$(/!*+5$(*:+!74*!/$+!E(;(*121!)*4&)+5/!%&!6(*:+6.!7*4;!
/$+!+(&/!(2,!&41/$L!!#$+!$4/!&)*%2:&!42!/$+!'+&/!(*+!)*4-(-6.!,%*+5/6.!(&&45%(/+,!'%/$!(!:+4/$+*;(6!&.&/+;!%2!/$+!
&41/$!(2,!&41/$V+(&/!47!E(;(*121!>465(2%5!(*+(L!!#$+!(*+(!%&!5()(-6+!47!:+2+*(/%2:!;4*+!/$(2!IJ!B`!1&%2:!
-%2(*.!/+5$2464:.L!
!

M"&&+%&(K.1,"'+,(4.0A1%W(
'
#$+!54;)6+W!542&%&/&!47!/$*++!>465(24+&!47!'$%5$!G(C4*%2.(!%&!/$+!;4&/!)*4;%&%2:!%2!/+*;&!47!:+4/$+*;(6!
)4/+2/%(6L!!G(C4*%2.(!%&!(!&%6%5%5!>465(2%5!5+2/+*!'$4&+!5(6,+*(!74*;(/%42!'(&!(554;)(2%+,!-.!(!5466()&+!(-41/!
HIFJJJ!.+(*&!(:4F!74664'+,!-.!*+&1*:+25+!(5/%>%/.!(-41/!YeFJJJ!.+(*&!(:4L!!?!5(6,+*(!(&&45%(/%42!%;)6%+&!/$(/!
/$+!>465(24!,+>+64)+,!&$(664'!;(:;(!5$(;-+*!'$4&+!$+(/!5416,!&/%66!,*%>+!(!:+4/$+*;(6!&.&/+;L!!U+5+2/!
-(&(6/%5!(5/%>%/.!(/!#+6+C%g&!>465(24!N"JJ!.+(*&O!%&!(!&/*42:!%2,%5(/4*!/$(/!2+'!;(:;(!%2X+5/%42&!&/%66!4551*F!
'$%5$!5416,!*(%&+!/$+!645(6!:+4/$+*;(6!)4/+2/%(6L!!=+>+64)%2:!(!:+4/$+*;(6!;4,+6!74*!/$+!)*4&)+5/!%&!
54;)6%5(/+,!-.!6(5C!47!:+4)$.&%5(6!,(/(!(2,!54276%5/%2:!:+45$+;%5(6!%274*;(/%42L!!d4'!cI!(2,!3cb!%2!/$+!
71;(*46+&!(2,!&)*%2:&!%2,%5(/+!(2!%2,%*+5/!)(/$!-+/'++2!/$+!,%&5$(*:+&!(2,!/$+!$+(/!&41*5+!&1::+&/%2:!/$(/!/$+!
)4/+2/%(6!74*!/$+!(*+(!%&!64'L!Q2!542/*(&/F!$%:$!:(&!:+4/$+*;4;+/*%5!/+;)+*(/1*+&!NI"e4!3!/4!KIe4!3O!&1::+&/!
)*4W%;%/.!/4!(2!1)!764'L!
!
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! KZ!

Q/!%&!6%C+6.!/$(/!(!$%:$!/+;)+*(/1*+!:+4/$+*;(6!&.&/+;!+W%&/&!12,+*!/$+!G(C4*%2.(!>465(24L!816)$1*!,+)4&%/&!/$(/!
(*+!%2,%5(/%>+!47!&$(664'F!,+:(&&%2:!;(:;(&!4551*!'%/$%2!/$+!5(6,+*(F!71*/$+*!%2,%5(/%2:!/$(/!(!6(*:+!$+(/!&41*5+!
+W%&/&!12,+*!/$+!>465(24L!P*+6%;%2(*.!%2,%5(/%42&!(*+!/$(/!/$+!*+&41*5+!%&!5()(-6+!47!:+2+*(/%2:!;4*+!/$(2!"JJ!
B`L!
!
'
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
'
LO1O''/>X87<Q8<5'#Waa>75'
'
8%25+!/$+!d3P=P!47!"HeZ!/4!IJJZF!:+4/$+*;(6!)4'+*!$(&!542&%&/+2/6.!-++2!*+54;;+2,+,!(2,!$%:$6%:$/+,!(&!(!
&%:2%7%5(2/!&41*5+!47!+2+*:.!74*!:+2+*(/%2:!(,,%/%42(6!5()(5%/.L!!?&!4-&+*>+,!%2!#(-6+!K!-+64'F!%/!54;)*%&+&!
-+/'++2!IH!(2,!bI!)+*5+2/!47!)6(22+,!2+/!(,,%/%42&!7*4;!"HeZ!/4!IJ"H!NB'(2:%F!IJJ"OL!
!

-?M=8'C['(><57;MW5;><@'5>'*(EBE'
!

'
3RE#UQ0<#QRE!QE!d3P=!Pd?E!3R_9UQEA!P9UQR=!

'
'
,&#)",(&'
' 1Z4D'f'233D' 1ZZ1'f'2313' 1ZZH'f'231H' 2333'J'231Z'

c.,*4!NB`O!
P*4)4*/%42!47!#4/(6!NtO!

IHH!
KJ!

IJb!
"ZLY!

K"I!
"f!

e"!
Z!

342>+2/%42(6!#$+*;(6!
NB`O!
P*4)4*/%42!47!#4/(6!NtO!

!
bIJ!
bI!

!
ZJJ!
beLZ!

!
HHI!
YbL"!!

!
ZbY!
beL"!

Q;)4*/&!NB`O!
P*4)4*/%42!47!#4/(6!NtO!

V!
V!

V!
V!

V!
V!

YJ!
KLf!

A+4/$+*;(6!NB`O!
P*4)4*/%42!47!#4/(6!NtO!

IeJ!
Ie!

bK"!
KbLH!

YK"!
IeLH!

YZf!
bILI!

'
-)-.*'FV:G'

'
ZZZ'

'
192CI'

'
194CD'

'
19CLC'
'

84;+!G+.!?&&1;)/%42&M!
34&/!47!:+4/$+*;(6!)6(2/!
N<8mjC`O!
I!W!KI!B`!
I!W!YY!B`!

!
!
!
IFJ"Y!
"FHYJ!

!
!
!
IFJ"Y!
"FHYJ!

!
!
!
IFYfJ!
V!

!
!
!
IFfHb!
V!

M"#%(F%"&(,&EG%(.+1(A&+,%(
XN9YZRR1[(

!
"KLY!

!
II!

!
"eLY!
!

!
IY!

)B%&"S%("''E"1(S&.C(.*(
G%0"'G(X\[(

!
YLY!

!
ZL"!

!
ZLI!

!
YLY!

!
?&!)(*/!47!/$+!d3P=Pg&!5425+*/+,!+774*/!/4!,+>+64)!:+4/$+*;(6!(&!(!;(X4*!+2+*:.!*+&41*5+!74*!G+2.(g&!71/1*+F!
G+2A+2!$(&!%2&/%/1/+,!(!)*4:*(;!/4!12,+*/(C+!,+/(%6+,!&1*>+.&!47!(66!/$+!:+4/$+*;(6!)*4&)+5/&!%2!/$+!G+2.(!U%7/!
_(66+.!(2,!/4!*(2C!/$+!)4/+2/%(6!47!(66!)*4&)+5/&L!!?554*,%2:!/4!G+2A+2F!/$+!*+:%42!$(&!(!/4/(6!)4/+2/%(6!47!;4*+!
/$(2!IFJJJ!B`!47!:+4/$+*;(6!)4'+*!:+2+*(/%42!4>+*!/$+!642:!/+*;L!
!
#4!;++/!/$+!:+4/$+*;(6!54;)42+2/!47!/$+!d3P=P!%2!/$+!2+W/!IJ!.+(*&F!,+/(%6+,!&1*>+.&!(2,!,*%66%2:!47!
+W)64*(/%42!'+66&!;1&/!-+!,42+!%2!;(2.!47!/$+!(*+(&L!!?&!,%&51&&+,F!&1*7(5+!&/1,%+&!(/!R6C(*%(!$(>+!-++2!
54;)6+/+,!(2,!)(*/!47!/$+!7%+6,!$(&!-++2!,+>+64)+,!-.!G+2A+2L!!#$+!'+&/+*2!(*+(!%&!-+%2:!,+>+64)+,!-.!(2!QPPL!!
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! Kf!

9W)64*(/%42!,*%66%2:!%2!R6C(*%(V=4;+&!(2,!9-1**1!T%+6,&!(*+!54;)6+/+!(2,!('(%/%2:!())*(%&(6!,*%66%2:L!!81*7(5+!
&/1,%+&!$(>+!-++2!54;)6+/+,!%2!81&'(!(2,!d42:424/!(2,!+W)64*(/%42!'+66&!&%/+,L!!=+/(%6+,!&1*7(5+!&/1,%+&!$(>+!
24/!$4'+>+*F!-++2!,42+!%2!/$+!4/$+*!)*4&)+5/&!/$(/!%2561,+!d(C+!B(:(,%F!0(,6(2,&F!B+2+2:(%F!?*1&F!d(C+!
04:4*%(F!G4*4&%F!3$+)5$1CF!P(C(F!8%6(6%F!9;1*1(2:4:46(CF!E(;(*121!(2,!0(**%+*!N&++!#(-6+!bOL!
!

-?M=8'L['&Ka=>7?5;><'@5?5W@'>R'/8>5687Q?='E7>@a8P5@'
'

P*4&)+5/! U+5422(%&&(25+! 81*7(5+!
8/1,%+&!!

`+66&!
8%/+,!

!`+66&!=*%66+,!

R6C(*%(!=4;+&! ^+&! ^+&! K! K!
d42:424/! ^+&! ^+&! "! E4!
81&'(! ^+&! ^+&! K! E4!
B+2+2:(%! ^+&! P(*/%(6! E4! E4!
0(,6(2,&! ^+&! P(*/%(6! E4! E4!
d(C+!B(:(,%! ^+&! E4! E4! E4!
?*1&! ^+&! E4! E4! E4!
d(C+!04:4*%(! ^+&! E4! E4! E4!
G4*4&%! ^+&! E4! E4! E4!
P(C(! ^+&! E4! E4! E4!
8%6(6%! ^+&! E4! E4! E4!
9;1*1(2:4:46(C! ^+&! E4! E4! E4!
E(;(*121! ^+&! E4! E4! E4!
0(**%+*!_465(24! ^+&! E4! E4! E4!

!
LO2O''E7;X?58'E>N87'B8X8=>aQ8<5'
'
?66!741*!QPP!)*4X+5/&!%2!G+2.(!$(>+!-++2!542&/*15/+,!/$*41:$!01%6,!R'2!R)+*(/+!N0RRO!&5$+;+&L!!#$+!*(/%42(6!74*!
/$%&!%&!/$(/!/$+!QPP&!&$416,!+2&1*+!/$+!1&+!47!$%:$!\1(6%/.F!*+6%(-6+!+\1%);+2/!/$(/!/$+.!-+6%+>+!'%66!-+!,+)+2,(-6+!
/$*41:$!/$+!,1*(/%42!47!/$+!PP?L!!T4*!:+2+*(6!-1&%2+&&V*+6(/+,!%274*;(/%42!42!G+2.(F!&++M!
!
@d('&!47!G+2.(!V!#$+!T4*+%:2!Q2>+&/;+2/&!P*4/+5/%42!?5/D!(/!
$//)Mjj'''LC+2.(6('L54;j/$+T4*+%:2Q2>+&/;+2/&P*4/+5/%42?5/L$/;L!
!
@=4%2:!01&%2+&&!%2!G+2.(D!(/!!$//)Mjj'''L;-+2,%L54LS(j'+*C&;2&j6+W(7j-1&C+L$/;!
!
@R>+*>%+'!47!95424;%5!P*4:*+&&M!T4*+%:2!Q2>+&/;+2/&!(2,!d4(2&!%2!G+2.(D!(/!
$//)Mjj'''L-%&2+/'4*6,L2+/j-%&2+/j5412/*%+&jC+2.(eL$/;!
'
LOCO''&<X;7><Q8<5?='?<Y'&Q;@@;><'$<@5;5W5;><@'?<Y',8AW=?5;><@'
'
#$+!,+>+64);+2/!47!:+4/$+*;(6!*+&41*5+&!%2!G+2.(!%&!:1%,+,!-.!6+:%&6(/+,!+2>%*42;+2/(6!542/*46&!542/(%2+,!%2!
74664'%2:!;(%2!?5/&M!/$+!A+4/$+*;(6!U+&41*5+&!?5/F!/$+!`(/+*!?5/F!/$+!`%6,6%7+!?5/!(2,!/$+!T4*+&/!?5/L!#$+!
2+'!92>%*42;+2/(6!B(2(:+;+2/!(2,!344*,%2(/%42!?5/!47!"HHH!N9B3?OF!'(&!+&/(-6%&$+,!/4!$(*;42%S+!/$+!
(-4>+!?5/&!(2,!/4!&1)+*&+,+!/$+;!42!;(//+*&!47!+2>%*42;+2/L!!
!
#$+!2+'!?5/!&)+5%7%5(66.!,+(6&!'%/$!(55+)/(-6+!;+/$4,&!47!$(2,6%2:!)4661/%2:!(:+2/&!/$(/!(*%&+!7*4;!:+4/$+*;(6!
,+>+64);+2/&!&15$!(&!6%\1%,&F!:(&!(2,!/$+*;(6!+7761+2/&k!24%&+F!/4W%5!(2,!$(S(*,41&!'(&/+L!#$+!2+'!?5/!(6&4!
&)+66&!41/!/$+!*+\1%*+;+2/&!74*!(2!+2>%*42;+2/(6!%;)(5/!(&&+&&;+2/!)*%4*!/4!(2.!+2+*:.!,+>+64);+2/!(5/%>%/.L"K!!
!
?6/$41:$!9B3?!&1)+*5+,+&!(66!)*+>%41&!?5/&!42!;(//+*&!)+*/(%2%2:!/4!/$+!+2>%*42;+2/(6!%;)(5/!47!:+4/$+*;(6!
,+>+64);+2/F!/$+!4/$+*&!(*+!&/%66!%2!74*5+!'$+*+!/$+.!(*+!24/!%2!54276%5/!'%/$!/$+!74*;+*L!!?&!&15$F!/$+!?5/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"K!G1-4F!0+2X(;%2!N12,(/+,O!R3!B/1023%!BF!\%3,)]<!>352(&36%31)0!P)D<!R34!A%'/0)12&3<!R<!R**02%4!L&!$%&1+%(6)0!@%5%0&*6%31L!!
U+)4*/!42!/$+!R6C(*%(!A+4/$+*;(6!P*4X+5/L!!#$+!G+2.(!96+5/*%5%/.!A+2+*(/%2:!34;)(2.!d/,LF!G+2.(L!
!

http://www.kenyalaw.com/theForeignInvestmentsProtectionAct.htm
http://www.mbendi.co.za/werksmns/lexaf/buske.htm
http://www.bisnetworld.net/bisnet/countries/kenya8.htm
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! Ke!

)*4>%,+&!6+:%&6(/%42!74*!&1&/(%2(-6+!1&+!47!2(/1*(6!*+&41*5+&!%2!(2!+2>%*42;+2/(66.V7*%+2,6.!;(22+*!'$%6+!
477+*%2:!(>+21+&!74*!54276%5/!*+&461/%42L!
'
LOLO''T>@5'(>W<57_'E87@><<8='N;56'/8>5687Q?='&Ka87;8<P8'
!
G+2A+2!$(&!b"!:*(,1(/+!)*47+&&%42(6&!'4*C%2:!42!(!7166V/%;+!-(&%&!%2!:+4/$+*;(6!(5/%>%/%+&L!#$+.!%2561,+!
:+464:%&/&F!:+4)$.&%5%&/&F!:+45$+;%&/&F!*+&+*>4%*!+2:%2++*&F!,*%66%2:!+2:%2++*&!(2,!)4'+*!&/(/%42!4)+*(/%42F!
;(%2/+2(25+!(2,!+6+5/*%5(6!+2:%2++*&!N&++!#(-6+!YOL!84;+!47!/$+!)+*&422+6!(*+!/*(%2+,!/4!B(&/+*!47!85%+25+!4*!
P$L=L!6+>+6&!%2!:+4/$+*;(6!/+5$2464:.L!#$+!&)+5%(6%S+,!%2&/%/1/%42&!(/!'$%5$!/$+&+!&/(77!$(>+!-++2!/*(%2+,!
%2561,+!/$+!A+4/$+*;(6!Q2&/%/1/+!(/!/$+!<2%>+*&%/.!47!?15C6(2,F!E+'!h+(6(2,!(2,!/$+!<2%/+,!E(/%42&!<2%>+*&%/.!
A+4/$+*;(6!#*(%2%2:!P*4:*(;!%2!Q5+6(2,L!
!
U+5+2/6.F!G+2A+2!$(&!477+*+,!)*47+&&%42(6!:+4/$+*;(6!&+*>%5+&!/4!/$+!QPP!,+>+64)%2:!R6C(*%(!QQQF!%2561,%2:!
,+>+64);+2/!&/*(/+:.F!,4'2V$46+!)*+&&1*+!(2,!/+;)+*(/1*+!;+(&1*+;+2/&F!:+45$+;%5(6!(2(6.&+&!(2,!54;)6+/+!
)+/*4:*()$%5!&/1,%+&!47!'+66!*45C!51//%2:&L!
!

-?M=8'I['\8</8<g@'TWQ?<',8@>W7P8'(?a?P;5_'R>7'/8>5687Q?='B8X8=>aQ8<5'
!

Pc?89! ?3#Q_Q#^! #U?QE9=!
3?P?3Q#^!

U+5422(%&&(25+!
81*>+.!

?,+\1(/+!

=+/(%6+,!
Q2>+&/%:(/%42&!

?,+\1(/+!9W)64*(/%42!

9W)64*(/%42!
=*%66%2:!

?,+\1(/+!

?))*(%&(6!=*%66%2:! ?,+\1(/+!
U+&+*>4%*!
9>(61(/%42!(2,!
B4,+6%2:!

P(*/6.!
?,+\1(/+!?))*(%&(6!

T+(&%-%6%/.!8/1,.! P(*/6.!?,+\1(/+!
P*4,15/%42!
=*%66%2:!

?,+\1(/+!

`+66!#+&/%2:! ?,+\1(/+!8/+(;!T%+6,!!
=+>+64);+2/! P*+6%;%2(*.!

=+&%:2!
E42+!

=+/(%6+,!=+&%:2! E42+!
342&/*15/%42! E42+!P4'+*!P6(2/!!

342&/*15/%42! 34;;%&&%42%2:! ?,+\1(/+!
R)+*(/%42! ?,+\1(/+!
P6(2/!B(%2/+2(25+! ?,+\1(/+!U+&41*5+!!

</%6%S(/%42! U+&+*>4%*!
B(2(:+;+2/!

P(*/6.!?,+\1(/+!

'
!
UO''()%-.(-'$%+),V.-$)%'
'
1O'*>P?='E>N87'(>Qa?<_'
'
#*(2&;%&&%42!(2,!=%&/*%-1/%42!34;)(2.!!
B(2(:%2:!=%*+5/4*M!
G+2.(!P4'+*!u!d%:$/%2:!34L!d/,!NGPd3O!
8/%;(!P6(S(!
G464-4/!U4(,!
PLRL!04W!bJJHI!
E(%*4-%F!G+2.(!
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! KH!

!
G+2A+2!
B*L!Q&((5!042,+/!!
B(2(:%2:!=%*+5/4*!!
G+2.(!96+5/*%5%/.!A+2+*(/%2:!34;)(2.!
8/%;(!P6(S(F!!
G464-4/!U4(,F!P(*C6(2,&L!
PL!RL!04W!bfHKZF!!
E(%*4-%F!G+2.(!
#+6L!IYbVJIVIbeeKK!
T(W!IYbVJIVIbeebe!!
'
2O! V;<;@57_'>R'&<87A_'
'
c42L!R5$%64!BL!?.(C4F!BLPLF!B%2%&/+*!!
c42L!B'(2:%!G%12X1*%F!BLPLF!?&&%&/(2/!B%2%&/+*!!
P*47L!`%67*+,!BL!B'(2:%F!P+*;(2+2/!8+5*+/(*.!!
E.(.4!c41&+F!G+2.(//(!?>+21+!!
PLRL!04W!KJYeIF!
E(%*4-%F!G+2.(!
#+6L!IYbVJIVKKKYY"jKKJJbejKKJYJI!
'
CO! V;<;@57_'>R'+;<?<P8'>7'$<X8@5Q8<5'.W56>7;5_'
'
c42!=(>%,!B'%*(*%(F!BPF!B%2%&/+*!
c42!i4$2!B1/1(!G(/1C1F!BPL!?&&%&/(2/!B%2%&/+*!
i4&+)$!B(:(*%F!P8!
#*+(&1*.!01%6,%2:F!
PLRL!04W!KJJfF!
E(%*4-%F!G+2.(!
#+6L!IYbVJIVKKe"""!
!
LO! $<5878@58Y'!;=?587?='.A8<P;8@'
'
E4!C24'2!%2/+*+&/!
!
IO! "#'&QM?@@_'
'
?;-(&&(,4*!i4$22%+!3(*&42!
PLRL!04W!KJ"Kf!
E(%*4-%F!G+2.(!
B4;-(&(!U4(,!E+(*!8/L!i(;+&!c4&)%/(6!
#+6L!IYbVJIVYKfeJJ!
'
U$O''B&-.$*&B',&E),-#'.%B'V.E#')+'/&)-T&,V.*'.,&.F#G'

'
A+464:%5(6!*+)4*/&!(2,!;()&!47!/$+!:+4/$+*;(6!(*+(&!(*+!(>(%6(-6+!%2!/$+!B%2%&/*.!47!E(/1*(6!U+&41*5+&!(2,!
92>%*42;+2/L!!#$+!/4)4:*()$%5!;()&!(*+!)1*5$(&+,!7*4;!/$+!81*>+.!47!G+2.(!-1/!())*4>(6!;1&/!-+!:%>+2!-.!/$+!
=+)(*/;+2/!47!=+7+2&+L!
(
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! bJ!

'
'

+;AW78'H['V?a'>R'\8<_?g@'/8>5687Q?='E7>@a8P5@'?<Y'/7;Y!
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! b"!

-?M=8'D['#WQQ?7_'>R'.YY;5;><?='E=?<<8Y'/8<87?5;><'Wa'5>'231Z'F\E*(9'2333G'
'

T%&5(6! 81;;(*.!47!?,,%/%42(6!A+2+*(/%42!NB`O!
^+(*! c.,*4! A+4! =%+&+6! #4/(6!
IJJJ! ! e! ! e!
IJJ"! ! ! "ef! "ef!
IJJI! ! Zb! ! Zb!
IJJK! ! ! ! !
IJJb! ZJ! YZ! ! ""Z!
IJJY! ! ! ! !
IJJZ! ! ! bJ! bJ!
IJJf! ! Zb! ! Zb!
IJJe! eJLZ! ! IJ! "JJLZ!
IJJH! ! Zb! ! Zb!
IJ"J! "bJ! ! ! "bJ!
IJ""! ! Zb! IJ! eb!
IJ"I! ! ! eJ! eJ!
IJ"K! ! Zb! IJ! eb!
IJ"b! ! ! "JJ! "JJ!
IJ"Y! ! Zb! IJ! eb!
IJ"Z! ! ! "JJ! "JJ!
IJ"f! ! Zb! bJ! "Jb!
IJ"e! ! ! "YJ! "YJ!
IJ"H! ! Zb! ZJ! "Ib!
->5?=@' 243OD' IHD' 4CH' 1DZCOD'

!
7&/(8%^!B6%34)-!.#R#-!Z/34)1%4[!$%&1+%(6)0!.&D%(!$%3%()12&3!.&1%312)0!23!\%3,)#!\%3$%3#!

!
!
U$$O'',&+&,&%(&#'
!
?5$(1+*F!<!(2,!/$+!GUQ8P!#+6+&+%&;%5!`4*C%2:!A*41)F!N"HHbOL!!@E+'!%,+(&!-(&+,!42!/$+!G+2.(!*%7/!-(&+,!42!
/$+!%2>+*&%42!47!/$+!54;-%2+,!,(/(&+/!47!/$+!"HeY!(2,!"HeHjHJ!&+%&;%5!/4;4:*()$.!+W)+*%;+2/&LD!!
L%81&3&*+,<28<F!>46L!IKZF!))L!KJYVKIHL!
!
?5*+&!Q2/+*2(/%42(6!d/,LF!N"HefOL!!@G+2.(!E(/%42(6!P4'+*!=+>+64);+2/!P6(2!"HeZVIJJZL!!9W+51/%>+!81;;(*.LD!!
A%*&(1!F&(!1+%!N232<1(,!&F!>3%(',F!))"IV"KL!
!
?5*+&!Q2/+*2(/%42(6!d/,LF!N"HHbOL!!@<),(/+!47!d+(&/!34&/!P4'+*!=+>+64);+2/!P6(2LD!!A%*&(1!F&(!1+%!N232<1(,!&F!
>3%(',#!G+2.(L!
!
?5*+&!Q2/+*2(/%42(6!d/,LF!!N"HHfOL!!@<),(/+!47!d+(&/!34&/!P4'+*!=+>+64);+2/!P6(2!ZLD!!A%*&(1!F&(!1+%!N232<1(,!
&F!>3%(',L!G+2.(L!
!
?66+2F!=LiLF!=(*6%2:F!`LALF!(2,!01*:+&F!`LALF!N"HeHOL!!@A+4/$+*;%5&!(2,!$.,*4:+464:.!47!/$+!&41/$+*2!)(*/!47!
/$+!G+2.(2!*%7/!>(66+.!'%/$!+;)$(&%&!42!/$+!B(:(,%VE(C1*1!(*+(LD!!_$7!A%<%)(8+!A%*&(1!v!8=jeHj"L!
!
36(*C+F!BL!3L!ALF!`44,$(66F!=L!ALF!?66+2F!=L!(2,!=(*6%2:F!ALF!N"HHJOL!!@A+464:.F!>465(2464:%5(6!(2,!
$.,*4:+464:%5(6!542/*46&!42!/$+!4551**+25+!47!:+4/$+*;(6!(5/%>%/.!%2!/$+!(*+(!&1**412,%2:!d(C+!E(%>(&$(F!
G+2.(LD!!A%*&(1!&F!1+%!N232<1(,!&F!>3%(',#!G+2.(#!
!
=12C6+.F!PL!ELF!8;%/$F!BLF!?66+2F!=L!iL!(2,!=(*6%2:F!`L!ALF!N"HHKOL!!@#$+!:+4/$+*;(6!(5/%>%/.!(2,!:+464:.!47!/$+!
24*/$+*2!&+5/4*!47!/$+!G+2.(!U%7/!_(66+.LD!!_(212<+!$%&0&'28)0!7/(5%,!A%<%)(8+!A%*&(1!83jHKj"L!
!
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! bI!

A+4/+*;%5(!Q/(6%(2(!&*6!<EjA4GF!N"Hef(OL!!7/**0%6%31!&F!</(F)8%!235%<12')12&3<!D21+23!1+%!8)04%()!5&08)3&%<!&F!
P&3'&3&1!)34!7/<D)L!!<Ej=#3=!(2,!B9U=!*+)4*/L!
!
A+4/+*;%5(!Q/(6%(2(!&*6!<EjA4GF!N"Hef-OL!$%&1+%(6)0!A%8&33)2<<)38%!7/(5%,!23!1+%!N%3%3')2M!_&'&(2)!)(%)!
&F!1+%!\%3,)!A2F1!Y)00%,-!>46L!"VYL!
!
A+4/+*;%5(!Q/(6%(2(!N"HeeOL!!;31%'()1%4!'%&*+,<28)0!</(5%,!23!1+%!N%3%3')2!)34!7/<D)MP&3'&3&1!)(%)<!&F!1+%!
\%3,)!A2F1!Y)00%,#!T%2(6!*+)4*/!#3=!3RE!fjeYVG9E!eIjJJIV!?;+2,;+2/!I!<EN=#3=O!BR9U=!U+)4*/L!
!
A*++2F!`L_LF!?5$(1+*F!<LF!(2,!B+.+*F!ULPLF!"HH"L!?!/$*++V,%;+2&%42(6!&+%&;%5!%;(:+!47!/$+!5*1&/!(2,!1))+*!
;(2/6+!-+2+(/$!/$+!G+2.(!*%7/L!E(/1*+F!>46L!KYbF!)L"HHVIJKL!
!
c+2*.F!`LiLF!B+5$%+F!iLF!B(:1%*+F!PLGLcLF!G$(2F!BL?LF!P*4,+$6F!3LF!G+66+*F!ALULF!(2,!P(/+6F!iLF!N"HHJOL!!@?!
&+%&;%5!%2>+&/%:(/%42!47!/$+!G+2.(!*%7/!>(66+.LD!!$%&*+,<282<1!`&/(3)0#!;31LF!>46L!"JJF!))L!"JfV"KJL!
!
G+66+*F!ALULF!P*4,+$6F!3LF!B+5$%+F!iLF!T15$&F!GLF!G$(2F!BL?LF!B(:1%*+F!PLGLcLF!B442+.F!`L=LF!?5$(1+*F!<LF!
=(>%&F!PLBLF!B+.+*F!ULPLF!0*(%6+F!dL`LF!E.(;-4CF!QLRLF!#$4;)&42F!AL?LF!N"HHbOL!!@#$+!9(&/!?7*%5(2!*%7/!&.&/+;!
%2!/$+!6%:$/!47!GUQ8PHJLD!!L%81&3&*+,<28<F!>46L!IKZF!)LbZYVbeK!
!
G+2A+2F!N"HHeOL!@81*7(5+!&5%+2/%7%5!%2>+&/%:(/%42&!47!d42:424/!:+4/$+*;(6!)*4&)+5/LD!\%3$%3!;31%(3)0!(%*&(1L!
G+2.(L!
!
GPd3F!NIJJJOL!L+%!P%)<1!?&<1!.&D%(!@%5%0&*6%31!.0)3!V*4)1%L!!P*+)(*+,!-.!#$+!G+2.(!P4'+*!(2,!d%:$/%2:!
34;)(2.!d/,LF!T%2(6!=*(7/F!G+2.(L!
!
B4$*F!3LGL!(2,!`44,F!3L?LF!N"HfZOL!!@_465(24!&)(5%2:!(2,!6%/$4&)$+*%5!(//+21(/%42!%2!/$+!+(&/+*2!*%7/!47!?7*%5(L!
9(*/$!(2,!P6(2+/LD!782%38%!P%11%(<F!>46L!KKF!)L"IZV"bb!
!
B'(2:%F!=LBLF!NIJJ"OL!!\%3,)]<!P%)<1!?&<1!.&D%(!@%5%0&*6%31!.0)3!R34!A&0%!BF!$%&1+%(6)0!A%<&/(8%L!!#$+!
G+2.(!P4'+*!u!d%:$/%2:!34;)(2.!d%;%/+,F!G+2.(L!
!
R;+2,(F!PL!?L!(2,!G(*%2:%/$%F!3L!`LF!N"HHKOL!!@c.,*4/$+*;(6!;4,+6!47!9-1**1!:+4/$+*;(6!7%+6,F!G+2.(LD!!
$%&1+%(6)0!A%<&/(8%<!?&/3820!L()3<)812&3<F!>46L!"fL!
!
R;+2,(F!PL!?LF!N"HHfOL!!L+%!'%&8+%628)0!%5&0/12&3!&F!a/)1%(3)(,!5&08)32<6!23!1+%!<&/1+M8%31()0!&F!1+%!\%3,)!
(2F1L!!<2%>+*&%/.!47!#+W(&F!<8?L!
!
R;+2,(F!PL!?LF!R3!V*4)1%!B3!L+%!71)1/<!BF!$%&1+%(6)0!A%<&/(8%!>J*0&()12&3!R34!@%5%0&*6%31!;3!\%3,)L!!
#$+!G+2.(!96+5/*%5%/.!A+2+*(/%2:!34;)(2.!d/,F!G+2.(L!
!
R;+2,(F!PL?LF!+,&L!!A)3Q23'!&F!1+%!$%&1+%(6)0!.(&<*%81<!23!1+%!\%3,)!A2F1!Y)00%,L!G+2A+2!Q2/+*2(6!U+)4*/L!!
NU+)4*/!%2!)*+)(*(/%42F!'%/$!542/*%-1/%42&!7*4;M!iL!d(:(/k!iL!B12:(2%(k!EL!B(*%%/(k!8L!R2(5$(k!8L!8%;%.1k!GL!
R)42,4k!PL!0L!G1-4k!PL!R1;(F!AL!`+/(2:16(k!PL!G466%C4$k!(2,!PL!?L!R;+2,(LO!
!
R2(5$(F!8L!?LF!N"HHJOL!!L+%!%0%81(28!(%<2<12521,!<1(/81/(%!&F!>T/((/!*(&<*%81L!!GP3!*+)4*/L!!G+2.(L!
!
R2(5$(F!8L?LF!N"HHJOL!!?))6%5(/%42!47!85$61;-+*:+*!&412,%2:!(/!9-1**1F!G+2.(!(2,!#9B!(2,!B#!;+/$4,&!(/!
0(CC%F!8VQ5+6(2,L!VbV!$L.!;8%0)34L!U+)4*/!""F!YI))L!
!
R2(5$(F!8L!?LF!N"HHeOL!L()3<2%31!>0%81(&6)'3%128!<1/42%<!&F!P&3'&3&1F!G+2A+2!%2/+*2(6!*+)4*/L!!G+2.(L!
!
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! bK!

R2(5$(F!8L?LF!N"HHHOL!!7/<D)!)34!P&3'&3&1!'%&1+%(6)0!*(&<*%81<#!?&6*)(2<&3!&F!</(F)8%!<82%312F28!4)1)#!
G+2A+2!%2/+*2(6!*+)4*/L!G+2.(L!
!
U++,F!BL!iL!(2,!U+22+*F!iL!dLF!N"HHYOL!!>352(&36%31)0!8&6*)12T2021,!&F!'%&1+%(6)0!%3%(',^!23!R01%(3)125%!F/%0<!
)34!%352(&36%31-!3U3!P*+&&!Q25L!T64*%,(F!<8?F!))L!IKVIfL!
!
U%(*4$F!=L!(2,!RC4/$F!`LF!N"HHbOL!!@#$+!:+464:%5(6!7%+6,&!47!/$+!G+2.(!*%7/FD!%2M!3L!P*4,+$6F!ALUL!G+66+*!(2,!
BL?L!G$(2!N+,&LOF!@3*1&/(6!(2,!<))+*!;(2/6+!8/*15/1*+!47!/$+!G+2.(!U%7/LD!!L%81&3&*+,<28<F!>46L!IKZF!))L!""fV
"KJL!
!
8%;%.1F!8L!BLF!N"HHJOL!L+%!$()521,!71(/81/(%!&F!>T/((/-!\%3,)-!<E<!AL#LPL!Q5+6(2,!*+)4*/!"KF!))L!KHL!
!
8%;%.1F!8L!BLF!N"HHZOL!;31%'()1%4!'%&*+,<28)0!<1/4,!&F!1+%!8(,<1)0!<1(/81/(%!&F!1+%!7&/1+%(3!\%3,)!A2F1L!!
<2%>+*&%/.!47!#+W(&F!<8?F!))L!IbJ!
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! bb!
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! bY!

!
B]$!)"-$'()"%-,0'/&)-T&,V.*',&E),-'

'
'

!
!

+;AW78'1['V?a'>R'B`;M>W5;'
'
$O''()"%-,0')U&,U$&:'
'
1O1O''/8>A7?a6_'?<Y'(=;Q?58'
!
#$+!T*+25$!#+**%/4*%+&!47!/$+!?7(*&!(2,!Q&&(&!'+*+!X4%2+,!%2!"Hff!/4!74*;!=X%-41/%L!!?2!(*+(!47!())*4W%;(/+6.!
IKFJJJ!C;IF!=X%-41/%!%&!-4*,+*+,!42!/$+!+(&/!-.!/$+!A167!47!?,+2F!42!/$+!&41/$+(&/!-.!84;(6%(F!42!/$+!&41/$!(2,!
'+&/!-.!9/$%4)%(!(2,!42!/$+!24*/$!-.!9*%/*+(L!!Q/!%&!&/*(/+:%5(66.!645(/+,!(/!/$+!;41/$!47!/$+!0(-!+6!B(2,+-!8/*(%/F!
'$%5$!6%2C&!/$+!U+,!8+(!'%/$!/$+!A167!47!?,+2L!
!
=X%-41/%!542&%&/&!;(%26.!47!(*%,!)6(/+(1&F!'%/$!(!21;-+*!47!&(6/'(/+*!-(&%2&!%26(2,L!!#4!/$+!24*/$!47!/$+!A167!47!
#(,X41*($!(*+!&+>+*(6!;412/(%2!*(2:+&!/$(/!*+(5$!+6+>(/%42&!47!"FYJJ!/4!IFJIJ!;L!!#$+!56%;(/+!%&!$4/L!!#$+!
/+;)+*(/1*+!%2!=X%-41/%!(>+*(:+&!IYLZ4!3!%2!/$+!'%2/+*!Ni(21(*.O!(2,!KYLZ4!3!%2!/$+!&1;;+*!Ni16.OL!!?221(6!
*(%27(66!(>+*(:+&!"If!;;!%2!=X%-41/%!5%/.'(2,!(-41/!"Ke!;;!%2!/$+!;412/(%2&L!
!!
1O2O''E>=;5;P?='#57WP5W78'?<Y'#>P;?='$@@W8@'
!
=X%-41/%!$(&!-++2!(!*+)1-6%5!&%25+!"HffL!!P*%4*!/4!/$(/F!%/!'(&!(!T*+25$!/+**%/4*.!74*!4>+*!"JJ!.+(*&F!,1*%2:!'$%5$!
/$+!T*+25$!;(22+*!47!/*(2&(5/%2:!-1&%2+&&!'(&!(,4)/+,L!!#$+&+!)*(5/%5+&!$(>+!-++2!;4,%7%+,!-.!645(6!51&/4;F!
)(*/%516(*6.!'%/$!*+&)+5/!/4!/$+!/*%-(6!516/1*+&!(2,!54;;+*5+L!!=X%-41/%!$(&!(!ZYV;+;-+*!N+6+5/+,O!3$(;-+*!47!
=+)1/%+&!/$(/!$(&!6+:%&6(/%>+!)4'+*&F!(2,!(!2+'!542&/%/1/%42!(,4)/+,!%2!"HHI!/$(/!(664'&!74*!;16/%)(*/.!)46%/%5(6!
(5/%>%/.L!
!
#$+!/4/(6!)4)16(/%42!%&!())*4W%;(/+6.!fJJFJJJF!2+(*6.!/'4V/$%*,&!47!'$4;!6%>+!%2!/$+!5%/.!47!=X%-41/%L!!#$+!/'4!
;(%2!+/$2%5!:*41)&!(*+!?7(*!(2,!84;(6%L!!04/$!:*41)&!&)+(C!/$+!31&$%/%5!6(2:1(:+&!(2,!(*+!B1&6%;L!!91*4)+(2!
(2,!?*(-!;%24*%/%+&!(*+!(6&4!)*+&+2/L!!?))*4W%;(/+6.!"JFJJJ!T*+25$!5%>%6%(2&!(2,!bFJJJ!T*+25$!;%6%/(*.!(6&4!
*+&%,+!%2!=X%-41/%L!!T*(25+!;(%2/(%2&!42+!47!%/&!6(*:+&/!74*+%:2!;%6%/(*.!-(&+&!%2!=X%-41/%!'%/$!'(*&$%)&F!(%*5*(7/!
(2,!(*;4*+,!>+$%56+&L'
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! bZ!

'
1OCO''&P><>Q_'
!
=X%-41/%g&!;(%2!+5424;%5!(&&+/!%&!%/&!&/*(/+:%5!645(/%42L!!#$+!5%/.!47!=X%-41/%F!/$+!5()%/(6F!%&!(!;(X4*!)4*/!(2,!
-12C+*%2:!7(5%6%/.L!!#$+!+5424;.!,+)+2,&!42!/$+!1&+!47!/$+!)4*/F!'$%5$!%&!6%2C+,!-.!*(%6!(2,!$%:$'(.&!/4!?,,%&!
?-(-(F!/$+!5()%/(6!47!9/$%4)%(L!!!
!
01&%2+&&!%25*+(&+,!(/!=X%-41/%g&!)4*/!'$+2!$4&/%6%/%+&!-+/'++2!9*%/*+(!(2,!9/$%4)%(!564&+,!9/$%4)%(2!(55+&&!/4!
/$+!9*%/*+(2!)4*/!47!?&&(-L!!=X%-41/%!-+5(;+!/$+!426.!&%:2%7%5(2/!)4*/!74*!6(2,645C+,!9/$%4)%(F!$(2,6%2:!(66!%/&!
%;)4*/&!(2,!+W)4*/&!,1*%2:!/$+!'(*L!!#$+!5%/.!47!=X%-41/%!$(&!/$+!426.!)(>+,!(%*)4*/!%2!/$+!5412/*.L!!Q/&!*+6(/%>+6.!
:44,!/*(2&)4*/(/%42!%27*(&/*15/1*+!(6&4!+2(-6+&!&+>+*(6!6(2,645C+,!?7*%5(2!5412/*%+&!/4!76.!%2!/$+%*!:44,&!74*!*+V
+W)4*/L!#$%&!+(*2&!=X%-41/%!;15$V2++,+,!/*(2&%/!/(W+&!(2,!$(*-4*!7++&L!
!
85(2/!*(%27(66!6%;%/&!5*4)!)*4,15/%42!/4!7*1%/&!(2,!>+:+/(-6+&!74*!645(6!1&+F!(2,!;4&/!744,!;1&/!-+!%;)4*/+,L!
=X%-41/%!$(&!7+'!2(/1*(6!*+&41*5+&!(2,!6%//6+!%2,1&/*.L!#$+!2(/%42!%&!$+(>%6.!,+)+2,+2/!42!74*+%:2!(&&%&/(25+!/4!
$+6)!&1))4*/!%/&!-(6(25+!47!)(.;+2/&!(2,!7%2(25+!,+>+64);+2/!)*4X+5/&L!!!9W/+*2(6!/*(,+!%&!;(*C+,!-.!(!,+7%5%/!%2!
/$+!-(6(25+!47!)(.;+2/&!(2,!(!&1*)61&!%2!&+*>%5+&L!!#$+!5412/*.!%;)4*/&!)*(5/%5(66.!(66!542&1;+*!(2,!5()%/(6!
:44,&L!U+V+W)4*/&!;(C+!1)!eK!)+*5+2/!47!/4/(6!+W)4*/&L!Q;)4*/&!54;+!;(%26.!7*4;!T*(25+F!?&%(F!/$+!B%,,6+!9(&/!
(2,!/$+!c4*2!47!?7*%5(L!!d45(6!)*4,15/&!+W)4*/+,!542&%&/!;(%26.!47!(2%;(6!&C%2&!(2,!$%,+&L!
!
P+*!5()%/(!542&1;)/%42!$(&!,*4))+,!(2!+&/%;(/+,!KY!)+*5+2/!4>+*!/$+!6(&/!&+>+2!.+(*&!-+5(1&+!47!*+5+&&%42F!5%>%6!
'(*!(2,!(!$%:$!)4)16(/%42!:*4'/$!*(/+!N%2561,%2:!%;;%:*(2/&!(2,!*+71:++&OL!T(5+,!'%/$!(!;16/%/1,+!47!+5424;%5!
,%77%516/%+&F!/$+!:4>+*2;+2/!$(&!7(66+2!%2!(**+(*&!42!642:V/+*;!+W/+*2(6!,+-/!(2,!$(&!-++2!&/*1::6%2:!/4!;++/!/$+!
*+\1%*+;+2/&!47!74*+%:2!(%,!,424*&L!
!
<2+;)64.;+2/!542/%21+&!/4!-+!(!;(X4*!)*4-6+;!74*!=X%-41/%g&!+5424;.!'%/$!/$+!*(/+!*(2:%2:!-+/'++2!bJ!(2,!
YJ!)+*5+2/L!!Q276(/%42!%&!24/!(!5425+*2!(&!/$+!=X%-41/%!7*(25!%&!(!7*++6.!542>+*/%-6+!51**+25.!/$(/!%&!6%2C+,!/4!/$+!
<8!,466(*!(/!(!7%W+,!*(/+!N"fZ!7*(25&j<8m"LJJ!<8OL!
!
!
$$O''()"%-,0'&%&,/0'()%-&c-'
'
2O1''&=8P57;P;5_'#8P5>7'
'
<2/%6!"HHHF!/$+!:4>+*2;+2/!47!=X%-41/%!$(,!(!;424)46.!%2!(66!7(5+/&!47!/$+!+6+5/*%5!1/%6%/.!&+5/4*L!!c0%81(2821d!4%!
@X2T&/12!N9,=O!%&!/$+!&/(/+V4'2+,!+6+5/*%5!1/%6%/.!(2,!%&!12,+*!/$+!X1*%&,%5/%42!47!/$+!B%2%&/*.!47!92+*:.!(2,!
E(/1*(6!U+&41*5+&L!!9,=!%&!*+&)42&%-6+!74*!/$+!:+2+*(/%42F!/*(2&;%&&%42F!,%&/*%-1/%42!(2,!&(6+!47!+6+5/*%5%/.!%2!
=X%-41/%!(2,!$(&!/$+!)*%;(*.!*+&)42&%-%6%/.!74*!/$+!,+>+64);+2/!47!:+4/$+*;(6!*+&41*5+&!74*!)4'+*!:+2+*(/%42L''
Q2!"HHHF!/$+!:4>+*2;+2/!54;;%//+,!/4!)*%>(/%S%2:!/$+!)4*/F!/$+!2(/%42(6!+6+5/*%5%/.!1/%6%/.F!/$+!1*-(2!'(/+*!1/%6%/.!
N%2!/$+!5%/.!47!=X%-41/%OF!/$+!/'4!2(/%42(6!/+6+54;;12%5(/%42&!1/%6%/%+&!N'$%5$!(*+!/4!-+!;+*:+,O!(2,!/$+!(%*)4*/L!!
#$1&!7(*F!426.!/$+!2(/%42g&!)4*/!(2,!(%*)4*/!$(>+!-++2!)*%>(/%S+,L!!
'
#$+!?%31(%!4%!A%8+%(8+%!782%312F2W/%!4%!@X2T&/12!N39U=O!%&!/$+!2(/%42(6!%2&/%/1/+!*+&)42&%-6+!74*!;42%/4*%2:!
(2,!5(**.%2:!41/!&5%+2/%7%5!(2,!/+5$2%5(6!'4*C!%2!=X%-41/%L!!Q/!%&!(!&+;%V(1/424;41&!:4>+*2;+2/!(:+25.!/$(/!
*+)4*/&!,%*+5/6.!/4!/$+!R77%5+!47!/$+!P*+&%,+2/L!!39U=!)*4>%,+&!/+5$2%5(6!&1))4*/!/4!9,=!74*!:+4/$+*;(6!
+W)64*(/%42!(2,!,+>+64);+2/L!
'
2O2O''&=8P57;P;5_'(?a?P;5_'?<Y'B8Q?<Y'
'
=X%-41/%!51**+2/6.!$(&!%2&/(66+,!+6+5/*%5%/.!:+2+*(/%2:!5()(5%/.!47!eY!B`F!(66!47!'$%5$!%&!/$+*;(6!N4%6V7%*+,OL!!#$+!
5%/.!47!=X%-41/%!%&!/$+!)*%25%)(6!)4'+*!;(*C+/L''?7/+*!/$+!"HH"VHK!'(*!'%/$!9*%/*+(F!)4'+*!,+;(2,!-+:(2!/4!
*+54>+*!-1/!5()(5%/.!6%;%/(/%42&!$(>+!)*+>+2/+,!71*/$+*!:*4'/$L!!Q2!"HHeF!/$+!)*4-6+;!-+5(;+!(51/+!'$+2!(!7%*+!
4551**+,!%2!/$+!0416(4&!A+2+*(/%2:!8/(/%42F!,+&/*4.%2:!/'4!12%/&!(2,!%;)(%*%2:!/$+!(-%6%/.!/4!1&+!&%W!4/$+*&!74*!
;15$!47!/$+!.+(*L!!?!.+(*!6(/+*!&%W!,%+&+6!:+2&+/&!5()(-6+!47!)*4,15%2:!"e!B`!47!)4'+*!'+*+!%2&/(66+,!(/!5*%/%5(6!
645(/%42&!/$*41:$41/!/$+!5%/.F!%2561,%2:!/$+!(%*)4*/F!/$+!;(*%2+!/+*;%2(6!(2,!54;;12%5(/%42!5+2/+*&L!!U+5+2/6.F!
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! bf!

9,=!%2&/(66+,!741*!2+'!,%+&+6!:+2+*(/4*&!47!&%W!B`!+(5$!(/!/$+!0416(4&!)4'+*!&/(/%42L!!B(2.!)*%>(/+!
-1&%2+&&+&!(2,!$4;+&!(6&4!%2&/(66+,!&;(66+*!:+2&+/&L!!
!
R>+*!/$+!642:!/+*;F!+6+5/*%5%/.!,+;(2,!$(&!-++2!%25*+(&%2:!(/!/$*++!/4!7%>+!)+*5+2/!)+*!.+(*L!P*4X+5/%42!47!)+(C!
,+;(2,!%2!=X%-41/%!%&!54;)6%5(/+,!-.!/$+!)*4-6+;&!47!*+5+2/!.+(*&F!%2561,%2:!/$+!0416(4&!7%*+!47!"HHeL!!
c%&/4*%5(66.F!-(&+!64(,!,+;(2,!$(&!-++2!42!/$+!4*,+*!47!bJ!/4!YJ!)+*5+2/!47!)+(C!,+;(2,L!!8%;)6+!6%2+(*!
*+:*+&&%42!())6%+,!/4!/$+!$%&/4*%5(6!,(/(!7*4;!"Hf"!/$*41:$!"HHJ!&1::+&/&!/$(/!)+(C!,+;(2,!$(&!:*4'2!(/!(2!
(>+*(:+!47!"LYY!B`!)+*!.+(*F!'%/$!&/(2,(*,!,+>%(/%42!47!w"L"b!B`L!!0(&+,!42!'4*C!5(**%+,!41/!-.!A+4/$+*;(6!
=+>+64);+2/!?&&45%(/+&F!542&+*>(/%>+!+&/%;(/+&!47!)+(C!(2,!-(&+!64(,&!47!ZJ!(2,!KJ!B`F!*+&)+5/%>+6.F!'+*+!
)*4X+5/+,!74*!/$+!.+(*!IJJKF!12,+*!24*;(6!5%*51;&/(25+&L!!
!
#$+!(>+*(:+!54&/!47!+6+5/*%5%/.!74*!,4;+&/%5!542&1;+*&!%&!(-41/!<8mJLIJ!)+*!C`$!'%/$!54;;+*5%(6!51&/4;+*&!
)(.%2:!())*4W%;(/+6.!<8mJLIe!)+*!C`$L!!#$%&!$%:$!54&/!%&!,1+!/4M!N(O!,+/+*%4*(/%2:!)4'+*!:+2+*(/%42!
+\1%);+2/k!N-O!1&+!47!+W)+2&%>+!,%+&+6!71+6k!(2,!N5O!$%:$!/*(2&;%&&%42!(2,!,%&/*%-1/%42!64&&+&L!!?66!,%+&+6!71+6!%&!
%;)4*/+,!(2,!/$1&!*+)*+&+2/&!(!&+>+*+!,*(%2!42!74*+%:2!+W5$(2:+L!!
!
2OC''B8a8<Y8<P_'><'+>78;A<');='!
!
?6/+*2(/%>+!&41*5+&!47!+2+*:.!74*!542>+*&%42!/4!+6+5/*%5%/.!42!(!54;;+*5%(6!-(&%&!(*+!6(5C%2:!%2!/$+!5412/*.L!!
#$+*+!%&!24!%2,%:+241&!54(6F!4%6!4*!:(&k!24!>+:+/(/%42!74*!-%4;(&&!24*!&1*7(5+!'(/+*&!())*4)*%(/+!74*!
$.,*4)4'+*L!!Q2/+*5422+5/%42!/4!/$+!9/$%4)%(2!)4'+*!:*%,!'(&!&/1,%+,!%2!"HeH!(2,!'(&!24/!542&%,+*+,!(!>%(-6+!
4)/%42L!!?&!*+5+2/6.!(&!6(/+!"HHHF!=X%-41/%!(2,!9/$%4)%(!*+>%&%/+,!/$+!)4&&%-%6%/.!47!(!/*(2&;%&&%42!6%2+!
%2/+*5422+5/%42L!!Q7!&177%5%+2/!)4'+*!5()(5%/.!'+*+!/4!-+54;+!(>(%6(-6+!%2!=X%-41/%F!%2/+*5422+5/%42!'%/$!
9/$%4)%(l(2,!+>+2/1(66.!'%/$!(2!9(&/+*2!?7*%5(!:*%,l;(.!-+!7+(&%-6+!(2,!-+54;+!(!&41*5+!47!$(*,!51**+25.!74*!
/$+!=X%-41/%(2!:4>+*2;+2/L!
!
#$+*+!%&!51**+2/6.!24!1)&/*+(;!N+W)64*(/%42!4*!)*4,15/%42O!4%6!(5/%>%/.!%2!=X%-41/%L!!#$+!,4'2&/*+(;!4%6!&+5/4*!%&!
(2!%;)4*/(2/!(&)+5/!47!=X%-41/%[&!+5424;.L!!#$+!5%/.!47!=X%-41/%!%&!(!&%:2%7%5(2/!*+:%42(6!-12C+*%2:!(2,!
*+71+6%2:!7(5%6%/.L!!#$*++!54;)(2%+&F!9WW42B4-%6F!8$+66!(2,!#4/(6!T%2(967F!$(2,6+!*+71+6%2:!(/!=X%-41/%[&!)4*/L!!
#$+&+!54;)(2%+&F!(642:!'%/$!3$+>*42j#+W(54F!(6&4!,%&/*%-1/+!(2,!;(*C+/!)+/*46+1;!)*4,15/&!%2!/$+!5412/*.L!!
#'4V/$%*,&!47!/$+!)4*/g&!/*(,+!54;+&!7*4;!9/$%4)%(F!'$%5$!&/4))+,!1&%2:!?&&(-!%2!9*%/*+(!'$+2!/$+!/'4!
5412/*%+&!'+2/!/4!'(*!%2!"HHeL!!9/$%4)%(2!4%6!%;)4*/&!/$*41:$!=X%-41/%!2+(*6.!,41-6+,!%2!"HHH!74664'%2:!/$+!
41/-*+(C!47!'(*L!
!
!
$$$O''/&)-T&,V.*',&#)",(&#!
!
CO1O''(>W<57_'/8>=>A_''
'
=X%-41/%!6%+&!(/!/$+!X125/%42!47!/$*++!(5/%>+F!;(X4*!54(&/(6!&)*+(,%2:!5+2/+*&M!!N(O!/$+!9(&/+*2!?7*%5(!U%7/!S42+F!
'$%5$!+W/+2,&!&41/$V&41/$'+&/'(*,!7*4;!=X%-41/%!/$*41:$!G+2.(!/4!#(2S(2%(!(2,!24*/$V24*/$'+&/'(*,!/$*41:$!
9*%/*+(!/4!/$+!U+,!8+(k!N-O!/$+!U+,!8+(!U%7/F!'$%5$!+W/+2,&!24*/$'(*,!-+2+(/$!/$+!U+,!8+(F!/$+!A167!47!?\(-(F!
(2,!/$+!=+(,!8+(!(2,!/+*;%2(/+&!%2!24*/$+*2!8.*%(k!(2,!N5O!/$+!A167!47!?,+2!(2,!%/&!'+&/'(*,!+W/+2&%42&!%2/4!
=X%-41/%l/$+!A167!47!#(,X41*($!(2,!/$+!A$41--+/!+6!G$(*x-!N&++!T%:LIOL!#$%&!&/*15/1*(6!X125/%42!%&!12%\1+F!-+%2:!
/$+!745(6!)4%2/!47!>+*.!$%:$!$+(/!761WL!!?6/$41:$!,%*+5/!;+(&1*+;+2/&!(*+!12(>(%6(-6+F!%/!%&!12,41-/+,6.!(;42:!
/$+!$%:$+&/!$+(/!761W+&!42!+(*/$!N9E9dj=P#!N"HHJOL!!#$+!*%7/!S42+!%&!&/%66!+W)(2,%2:!-.!(-41/!42+!;;!)+*!.+(*L!!
#$+!6(&/!>465(2%5!+*1)/%42!4551**+,!%2!"Hfe!'$+2!/$+!?*,41C4-(!>465(24!+*1)/+,L!
!
CO2O''/8>5687Q?=',8@>W7P8@'
!
?554*,%2:!/4!(!*+5+2/!&/1,.!-.!/$+!A+4/$+*;(6!92+*:.!?&&45%(/%42!NU++,F!"HHHOF!/$+!:+4/$+*;(6!)4/+2/%(6!%2!
=X%-41/%!%&!-+/'++2!IKJ!B`!(2,!eZJ!B`!7*4;!(!21;-+*!47!)*4&)+5/&!%2561,%2:!/$+M!
!

• ! *?d8'.MM8!(*+(!42!/$+!-4*,+*!-+/'++2!=X%-41/%!(2,!9/$%4)%(!
• ! T?<=8!)6(%2!2+(*!^4-4C%!/4'2!
• ! /?AA?Y8!)6(%2!(-41/!IJ!C;!24*/$+(&/!47!c(26+!42!/$+!4/$+*!&%,+!47!/$+!0(-(!?641!B412/(%2&!
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! be!

• ! .@@?=!(*+(!-+/'++2!d(C+!?&&(6!(2,!#(,X41*($!0(.!42!/$+!(5/%>+!*%7/!S42+!+W/+2,%2:!24*/$'+&/!/$*41:$!
/$+!?646!,+)*+&&%42&!

• ! .75?!(*+(!24*/$!47!?*/(!B412/(%2!
• ! -?Y`>W7?6!(*+(!42!/$+!24*/$+*2!&$4*+!47!#(,X41*($!0(.!
• ! )M>Pd!(*+(!2+(*!R-45C!/4'2!
• ! B>77?!(*+(!%2!/$+!;412/(%2&!(-41/!bJ!C;!24*/$!47!d(C+!?&&(6!

!
d%//6+!4*!24!+W)64*(/%42!$(&!-++2!,42+!%2!/$+!6(&/!741*!(*+(&L!!#$+!&/(/1&!47!+W)64*(/%42!%2!/$+!4/$+*!(*+(&!%&!(&!
74664'&M!!
!

8/%()##"1()&%"(
!
#$+!;4&/!%;)4*/(2/!:+4/$+*;(6!)*4&)+5/!%2!=X%-41/%F!/$+!?&&(6!)*4&)+5/F!%&!42!(2!(5/%>+!*%7/!S42+!/$(/!+W/+2,&!
7*4;!/$+!A$41--+/!(6!G$(*(-!/$*41:$!d(C+!?&&(6F!%2/4!/$+!;412/(%2!*(2:+!24*/$'+&/!47!/$+!6(C+!(2,!1)!/$*41:$!
/$+!?646!)6(%2&L!!#$+!*%7/!%&!(6&4!(5/%>+!42!/$+!24*/$+*2!&$4*+!47!A$41--+/!(6!G$(*(-L!!?&!d(C+!?&&(6!%&!/$+!64'+&/!
)6(5+!%2!?7*%5(F!"Yb!;!-+64'!&+(!6+>+6F!/$+*+!%&!(!&/+(,.!764'!47!&+(!'(/+*!7*4;!/$+!&+(!/$*41:$!/$+!/+2!C;!'%,+!
>465(2%5!(*+(!-+/'++2!/$+!A$41--+/!(6!G$(*(-!(2,!d(C+!?&&(6L!!#$%&!764'!:4+&!;(%26.!/$*41:$!/$+!24*/$+*2!)(*/!
47!/$+!(*+(!'$+*+!/+5/42%5!;4>+;+2/!%&!&/%66!(5/%>+L!!#$+!%2764'!$(&!-++2!+&/%;(/+,!/4!-+!47!/$+!4*,+*!47!IJ!;y!
)+*!&+542,L!!Q2!&)%/+!47!/$%&!%2764'F!/$+*+!(*+!;(2.!71;(*46+&!%2!/$+!(*+(!(2,!%/!%&!6%C+6.!/$(/!/$+!/+;)+*(/1*+!
-+64'!/$+!546,!%2764'!%&!>+*.!$%:$L!
!
#$+!7%*&/!5425+*/+,!+774*/!/4!(&&+&&!(2,!+W)64*+!=X%-41/%g&!:+4/$+*;(6!*+&41*5+&!/44C!)6(5+!%2!/$+!?&&(6!(*+(!
7*4;!"HfJ!/4!"HeK!(2,!'(&!712,+,!-.!/$+!T*+25$!:4>+*2;+2/L!!#$+!'4*C!542&%&/+,!)*%25%)(66.!47!:+464:%5(6!
&1*>+.&!(2,!&/1,%+&!(2,!/$+!,*%66%2:!47!/'4!'+66&z?&&(6!"!N?"OF!(!)4/+2/%(6!)*4,15+*F!(2,!?&&(6!I!N?IOL!!=*%66%2:!
(2,!/+&/%2:!*+&16/&!,%&54>+*+,!(!;4,+*(/+!/4!,++)F!$%:$6.!&(6%2+!*+&+*>4%*F!'$+*+!&5(6%2:!'(&!*+54:2%S+,!/4!-+!(!
&%:2%7%5(2/!)*4-6+;L!!?!)4/+2/%(6!&$(664'!*+&+*>4%*!'(&!(6&4!%,+2/%7%+,F!-1/!'(&!2+>+*!764'V/+&/+,L!
!
#$+!2+W/!)$(&+F!7*4;!"Heb!/4!"HHIF!712,+,!-.!/$+!Q/(6%(2!:4>+*2;+2/F!?7*%5(!=+>+64);+2/!0(2C!N?7=0OF!
R*:(2%S(/%42!47!P+/*46+1;!9W)4*/%2:!3412/*%+&!NRP93O!T12,F!<2%/+,!E(/%42&!=+>+64);+2/!P*4:*(;!N<E=POF!
(2,!`4*6,!0(2CF!%2%/%(66.!/1*2+,!/4!/$+!c(26pVA(::(,+!:+4/$+*;(6!(*+(!KY!C;!/4!/$+!&41/$'+&/F!-1/!(7/+*!/+&/%2:!
426.!64'!+2/$(6).!761%,&F!(//+2/%42!*+/1*2+,!/4!?&&(6L!!=1*%2:!/$%&!)$(&+F!712,%2:!&1))4*/+,!/$+!,*%66%2:!47!'+66&!
?&&(6!K!N?KOF!(!)4/+2/%(6!)*4,15+*F!?&&(6!b!N?bO!(2,!?&&(6!Y!N?YOF!(66!47!'$%5$!+25412/+*+,!$%:$!/+;)+*(/1*+&L!!
?/!/$(/!)4%2/F!)*%4*!/4!(,+\1(/+!/+&/%2:!47!)*4;%&%2:!S42+&F!;4&/!47!/$+!(>(%6(-6+!712,&!$(,!-++2!+W)+2,+,L!!
?6/$41:$!/$+!*+&16/&!47!,*%66%2:!'+*+!$%:$6.!+2541*(:%2:F!74664'V42!712,%2:!'(&!542/%2:+2/!1)42!42+!(,,%/%42(6!
)*4,15/%42!'+66L!!#$+!6(&/!'+66F!?&&(6!Z!N?ZOF!645(/+,!2+(*!)*4,15+*&!?"!(2,!?KF!'(&!712,+,!-.!/$+!=X%-41/%(2!
:4>+*2;+2/L!!Q2!&)%/+!47!;+5$(2%5(6!,%77%516/%+&!,1*%2:!,*%66%2:!4)+*(/%42&F!/$%&!'+66!'(&!,++;+,!/4!-+!(!
)*4,15+*L!
!
Q2!R5/4-+*!"HeHF!_%*C%*VR*C%2/F!(2!Q5+6(2,%5!542&16/%2:!54;)(2.!712,+,!-.!/$+!:4>+*2;+2/!47!Q/(6.F!%2%/%(/+,!(!
6%;%/+,!&5(6%2:!(2,!54**4&%42!&/1,.!47!/$+!,++)+*!-*%2+L!!#$+!6(&/!)$(&+!47!'4*C!(/!?&&(6F!712,+,!-.!/$+!
:4>+*2;+2/!47!Q/(6.!(2,!/$+!`4*6,!0(2CF!7451&+,!&46+6.!42!/$+!,+>+64);+2/!(2,!)*4,15/%42!47!/$+!,++)+*!?&&(6!
*+&41*5+L!!?6/$41:$!(2!(;-%/%41&!)6(2!74*!71*/$+*!'4*C!'(&!:+2+*(66.!(:*++,!/4F!C+.!\1+&/%42&!'%/$!*+&)+5/!/4!
)*%4*%/%+&!(2,!%;)6+;+2/(/%42F!%2561,%2:!&/1,.!(2,!;%/%:(/%42!47!/$+!&5(6%2:F!'+*+!2+>+*!*+&46>+,!-+/'++2!/$+!
712,%2:!)(*/%5%)(2/&L!!#$+!2+W/!)$(&+!47!,+>+64);+2/!2+>+*!)*45++,+,L!!E4!2+'!+W)64*(/%42!4*!,+>+64);+2/!
(5/%>%/%+&!47!(2.!;(/+*%(6!542&+\1+25+!$(>+!/(C+2!)6(5+!(/!?&&(6!&%25+!"HHKL!
'

8/%()RR%()&%"(
'
#$+!?--+!(*+(!%&!42!/$+!-4*,+*!-+/'++2!=X%-41/%!(2,!9/$%4)%(L!81*7(5+!+W)64*(/%42!$(&!-++2!,42+!42!-4/$!&%,+&!
47!/$+!-4*,+*F!;4&/6.!-.!Q/(6%(2!&5%+2/%&/&L!!#$%&!(*+(!%&!-+6%+>+,!/4!$(>+!(!64'!&(6%2%/.!*+&+*>4%*!'%/$!(2!
+&/%;(/+,!74*;(/%42!/+;)+*(/1*+!47!-+/'++2!"IJ{!3!(2,!"fY{!3L!!E4!$46+&!$(>+!-++2!,*%66+,!%2!/$%&!(*+(!/4!
;+(&1*+!/$+!/+;)+*(/1*+L!!
'

8/%(Q"'1%()&%"(
!
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! bH!

#$+!c(26+!(*+(!$(&!-++2!+W)64*+,!-.!Q/(6%(2!&5%+2/%&/&!(2,!'(&!&+6+5/+,!(&!/$+!&%/+!74*!/$+!7%*&/!6(*:+!&5(6+!
:+4/$+*;(6!+W)64*(/%42!)*4X+5/!%2!=X%-41/%L!!#$*++!:*(,%+2/!$46+&!'+*+!,*%66+,F!42+!%2!"HeI!&1)+*>%&+,!-.!/$+!
Q/(6%(2&!(2,!/'4!%2!"Heb!(&!/$+!7%*&/!)$(&+!47!/$+!:+4/$+*;(6!)*4X+5/L!!T41*!'+66&!7*4;!"YJJ!;!/4!IJJJ!;!,++)!
'+*+!,*%66+,!-+/'++2!"HeY!(2,!"HeZ!%2!c(26+!(2,!)4&&%-6.!%2!A(::(,+!%7!/$+!7%*&/!,++)!'+66&!%2!c(26+!&$4'+,!
)44*!*+&16/&L!!#$+!$%:$+&/!/+;)+*(/1*+!;+(&1*+,!%2!c(26+!%&!"IH{!3!(/!bbY!;!%2!/$+!'+66!A(**(-(.&V"F!,*%66+,!%2!
"HeI!564&+!/4!71;(*46+&!42!/$+!;412/(%2&%,+L!!#$+!4/$+*!'+66&!&$4'+,!64'+*!/+;)+*(/1*+&L!!?66!/$*++!'+66&!'+*+!
(-41/!bYJ!;!,++)L!!#$+!/$+*;(6!:*(,%+2/!%2!/$+!/$*++!'+66&!'(&!>+*.!64'F!426.!"LK{!3!/4!KLJ{!3!)+*!"JJ!;L!!#$+!
*+&+*>4%*!/+;)+*(/1*+!%2!c(26+!$(&!-++2!+&/%;(/+,!/4!-+!7*4;!"ZJ{!3!/4!IYJ{!3L!!
!

8/%(-"SS"G%()&%"(
!
#$+!A(::(,+!(*+(!%&!)(*(66+6!/4!/$+!c(26+!(*+(!(2,!(6&4!$(&!-++2!+W)64*+,!-.!Q/(6%(2!(:+25%+&L!!?!&1))6+;+2/(*.!
&1*7(5+!+W)64*(/%42!)*4:*(;!'(&!)6(22+,!/4!&/(*/!%2!T+-*1(*.!"HeY!/4!&+6+5/!/$+!&%/+&!74*!/$+!7%*&/!,++)!'+66&!
NIJJJ!;O!/4!-+!,*%66+,!%2!"HeZ!%7!,*%66%2:!%2!c(26+!7(%6+,!/4!:%>+!/$+!+W)+5/+,!*+&16/&L!!#$+!*+&+*>4%*!/+;)+*(/1*+!
%2!A(::(,+!$(&!-++2!+&/%;(/+,!(&!(!6%//6+!$%:$+*!/$(2!%2!c(26+F!(-41/!I"J{!3!/4!IfY!{3L!!E4!'+66&!$(>+!-++2!
,*%66+,!%2!/$+!A(::(,+!(*+(L!!
!

8/%()&$"()&%"(
!
?*/(!%&!(!&;(66!(*+(!'%/$!&4;+!71;(*46+&!24*/$!47!?*/(!B412/(%2L!!R26.!)*+6%;%2(*.!+W)64*(/%42!$(&!-++2!,42+!
%2!/$%&!(*+(L!#$%&!%&!+&)+5%(66.!%2/+*+&/%2:!-+5(1&+!%/!%&!>+*.!564&+!/4!/$+!+W%&/%2:!)4'+*!6%2+!7*4;!=X%-41/%!/4!
?*/(L!!?!&;(66!)4'+*!&/(/%42!5416,!-+!+5424;%5(6!%2!/$%&!(*+(L!!
!!
COCO''-6;75_JV:'/8>5687Q?='E>N87'E=?<5';<'568'*?d8'.@@?=',8A;><'
'
9,=!(2,!39U=!$(>+!-++2!/$+!5412/*.g&!)*%25%)(6!(,>45(/+&!74*!:+4/$+*;(6!+2+*:.!74*!)4'+*!:+2+*(/%42L!!Q2!
R5/4-+*!"HHfF!/$+!=%*+5/4*!47!9,=!5(;+!/4!/$+!<2%/+,!8/(/+&!/4!&46%5%/!/$+!%2/+*+&/!47!<8!:+4/$+*;(6!)4'+*!
54;)(2%+&!/4!,+>+64)%2:!/$+!?&&(6!7%+6,L!!#'4!.+(*&!6(/+*!9,=!(2,!<8V-(&+,!A+4/$+*;(6!=+>+64);+2/!
?&&45%(/+&!NA=?O!&%:2+,!(!B+;4*(2,1;!47!<2,+*&/(2,%2:!NBR<OL''Q2!?1:1&/!IJJJF!A=?!54;)6+/+,!(!
7+(&%-%6%/.!&/1,.!42!/$+!,+>+64);+2/!47!(!KJ!B`!:+4/$+*;(6!)4'+*!)6(2/!%2!/$+!d(C+!?&&(6!*+:%42!'+&/!47!/$+!
5%/!47!=X%-41/%!/$(/!+&/(-6%&$+,!/$+!54;;+*5%(6!>%(-%6%/.!47!/$+!)*4)4&+,!:+2+*(/%2:!7(5%6%/.L!!?55+&&!/4!=X%-41/%g&!
)4*/!7(5%6%/%+&!'%66!+2$(25+!:+4/$+*;(6!,+>+64);+2/!+\1%);+2/!&1))6.!(2,!(5/%>%/%+&L!!?!)(>+,!*4(,!+W%&/&!1)!/4!/$+!
?&&(6!:+4/$+*;(6!)*4&)+5/F!(-41/!"JJ!C;!7*4;!/$+!5()%/(6!N(2,!+W%&/%2:!:*%,OL!!!
!
#$+!<8meY!;%66%42!)*4X+5/!5416,!)4/+2/%(66.!-+!542&/*15/+,!42!(!-1%6,V4'2V4)+*(/+!N0RRO!7%2(25%2:!&5$+;+L!!
Q2!IJJJF!/$+!A64-(6!92>%*42;+2/(6!T(5%6%/.!NA9TO!())*4>+,!(!<8mIefFJJJ!:*(2/!/$*41:$!<E=P!/4!+2(-6+!/$+!
:4>+*2;+2/!(2,!A=?!/4!2+:4/%(/+!/$+!)*%25%)6+!(:*++;+2/&!*+\1%*+,!74*!/$+!)*4X+5/L!!#4!,(/+F!<E=P!$(&!24/!
,%&-1*&+,!/$+!712,&L!!?,,%/%42(6!,424*!712,%2:!$(&!-++2!477+*+,!/$(/!'%66!-*%2:!/$+!/4/(6!(>(%6(-6+!74*!/$%&!)$(&+!
47!/$+!)*4X+5/!/4!())*4W%;(/+6.!<8mZJJFJJJL!!!
!
#$+!P*+&%,+2/!47!/$+!U+)1-6%5F!/$+!B%2%&/+*!47!92+*:.!(2,!E(/1*(6!U+&41*5+&!(2,!4/$+*&!%2!/$+!)*+&+2/!
:4>+*2;+2/!47!=X%-41/%!$(>+!+W)*+&&+,!&/*42:!&1))4*/!74*!/$+!,+>+64);+2/!47!/$+!?&&(6!)*4X+5/F!(2,!&1))4*/!74*!
A=?g&!'4*CL!!?!)*4X+5/!%&!(2/%5%)(/+,!/4!;4>+!74*'(*,!'%/$!/$+!544)+*(/%42!47!9,=!(2,!A=?!%2!IJJKL!
!
COLO''#WMJ(><57?P5')aa>75W<;5;8@'
'
?&!/$+!)*4X+5/!)*4:*+&&+&F!%/!%&!6%C+6.!/$(/!+\1%);+2/!(2,!&+*>%5+&!'%66!-+!*+\1%*+,!-.!A=?!/4!5(**.!41/!/$+!
74664'%2:!4)+*(/%42&M!!*+&41*5+!+W)64*(/%42k!,*%66%2:!(2,!54;)6+/%42!N5+;+2/%2:!(2,!5(&%2:Ok!'+66!/+&/%2:k!
*+&+*>4%*!(&&+&&;+2/k!&/+(;!:(/$+*%2:!&.&/+;&k!)4'+*!)6(2/!,+&%:2!(2,!542&/*15/%42k!)4'+*!)6(2/!4)+*(/%42!(2,!
;(%2/+2(25+k!)*4X+5/!7%2(25%2:k!+2>%*42;+2/(6!&/1,%+&!(2,!;%/%:(/%42k!;(5$%2+*.!)(*/&k!;(%2/+2(25+!(2,!*+)(%*k!
;%2+*(6!+W/*(5/%42k!/*(2&;%&&%42!6%2+!542&/*15/%42k!(2,!'(/+*!)1*%7%5(/%42L!
'
COIO''&<X;7><Q8<5?='?<Y'&Q;@@;><'$<@5;5W5;><@'?<Y',8AW=?5;><@'
'
P*+&+2/6.F!/$+*+!(*+!24!6('&!4*!*+:16(/%42&!/$(/!())6.!/4!+2>%*42;+2/(6!%&&1+&!74*!/$+!?&&(6!:+4/$+*;(6!)*4X+5/!
,+>+64);+2/L!!#$%&!%&!6%C+6.!/4!5$(2:+!&442L!!Q/!%&!426.!'%/$%2!/$+!)(&/!/'4!.+(*&!/$(/!*+&)42&%-%6%/.!74*!/$+!
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! YJ!

+2>%*42;+2/!$(&!-++2!:%>+2!/4!(!:4>+*2;+2/!;%2%&/*.L!!8%25+!B(.!"IF!"HHHF!/$%&!*+&)42&%-%6%/.!$(&!7(66+2!12,+*!
/$+!B%2%&/+*!47!<*-(2!P6(22%2:F!c41&%2:F!92>%*42;+2/F!E(/%42(6!(2,!U+:%42(6!=+>+64);+2/L!!=*(7/!:1%,+6%2+&!
74*!/$+!+2>%*42;+2/!'+*+!,+>+64)+,!12,+*!/$+!.0)3!4]R812&3!b)12&3)0!*&/(!0]>352(&33%6%31!74*!/$+!U+)1-6%5!47!
=X%-41/%!N#$%*,!_+*&%42OF!%2!i16.!"HHHL!
!
8$416,!/$+!)*4X+5/!;4>+!74*'(*,!(&!&15$F!A=?!)6(2&!/4!'4*C!%2!544)+*(/%42!'%/$!/$%&!;%2%&/*.!(2,!'%66!74664'!
/$+!-(&%5!+2>%*42;+2/(6!:1%,+6%2+&!(2,!)*(5/%5+&!)*+&+2/6.!*+54:2%S+,!74*!:+4/$+*;(6!)4'+*!)6(2/!)*4X+5/&!%2!/$+!
<2%/+,!8/(/+&L!#$+!(77+5/+,!+2>%*42;+2/F!+2>%*42;+2/(6!542&+\1+25+&!(2,!)4/+2/%(6!;%/%:(/%42!;+(&1*+&!'%66!
+(5$!-+!(,+\1(/+6.!(,,*+&&+,!%2!(!/%;+6.!;(22+*!/4!/$+!&(/%&7(5/%42!47!/$+!:4>+*2;+2/F!A=?!(2,!712,%2:!
&41*5+&L!
'
'
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
'
LO1O''+>78;A<'$<X8@5Q8<5@''
!
#$+*+!(*+!24!*+&/*%5/%42&!42!/$+!/*(2&7+*!47!712,&!%2/4!4*!41/!47!=X%-41/%!(2,!%2,%>%,1(6&!;(.!4)+2!74*+%:2!
51**+25.!(55412/&L!!=X%-41/%!$(&!X4%2+,!/$+!E+'!^4*C!342>+2/%42!47!Q2/+*2(/%42(6!?*-%/*(/%42L!!!
!
#$+!Q2>+&/;+2/!34,+!'(&!5*+(/+,!12,+*!d('!E4L!YejHbjK*,!d!47!R5/4-+*!"ZF!"HHb!(2,!'(&!(;+2,+,!-.!d('!
E4L!eej.+(*j"!U9!d!47!T+-*1(*.!"KF!"HebL!!Q/!,+/(%6&!/$+!:1(*(2/++&!(2,!/(W!-+2+7%/&!(>(%6(-6+!/4!)*%>(/+!&+5/4*!
%2,%>%,1(6!4*!54*)4*(/+!%2>+&/4*&!74*!>(*%41&!/.)+&!(2,!&%S+&!47!)*4X+5/&L!!?!:+4/$+*;(6!)4'+*!)*4X+5/!\1(6%7%+&!
12,+*!Q2>+&/;+2/!34,+F!85$+;+!?M!N%O!(&!(!;%2%2:!4)+*(/%42k!(2,!N%%O!74*!%/&!5*+(/%42F!1/%6%S(/%42F!;4,+*2%S(/%42!
4*!+W/+2&%42!47!/$+!+6+5/*%5(6!%2,1&/*.k!(2,!N%%%O!'$+*+!542,%/%42&!*+\1%*+F!(!;%2%;1;!%2>+&/;+2/!47!YFJJJFJJJ!
=T!N<8mIeF"KbO!(2,!/$+!5*+(/%42!47!)+*;(2+2/!X4-&L!!#$+*+!%&M!N(O!+W+;)/%42!7*4;!)(.;+2/!47!6%5+2&+!7++&!74*!
/$+!.+(*&!,1*%2:!'$%5$!/$+!%2&/(66(/%42&!5425+*2+,!(*+!)1/!%2/4!4)+*(/%42!(2,!74*!/$+!74664'%2:!7%>+!NYO!.+(*&k!(2,!
N-O!+W+;)/%42!7*4;!Q2/+*2(6!342&1;)/%42!#(W!(2,!%;)4*/!/(W+&!(&!*+:(*,&!/4!542&/*15/%42!;(/+*%(6&!(2,!(66!/$+!
4/$+*!+\1%);+2/!2+5+&&(*.!/4!54;)6+/+!/$+!%2>+&/;+2/!)*4:*(;L!
!
#$+!E(/%42(6!Q2>+&/;+2/!04(*,!$(&!-++2!&+/!1)!/4!+274*5+!/$+!Q2>+&/;+2/!34,+L!!#$+!54;)4&%/%42!(2,!7125/%42!
47!/$+!04(*,!(*+!6(%,!,4'2!-.!,+5*++!47!/$+!34125%6!47!B%2%&/+*&L!!<)42!7%6%2:!47!(!54;)6+/+,!())6%5(/%42!/4!/$+!
04(*,F!/$+*+!%&!(!42+V;42/$!)+*%4,!74*!/$+!04(*,!/4!(&C!74*!71*/$+*!%274*;(/%42!4*!74*;16(/+!4-X+5/%42&!/4!/$+!
())6%5(2/L!!0+.42,!/$%&!,+(,6%2+F!(2,!%2!/$+!(-&+25+!47!(!*+&)42&+!7*4;!/$+!34;;%&&%42!NQ2>+&/;+2/!34,+!
34;;%&&%42F!B%2%&/*.!47!#*(,+!(2,!#41*%&;OF!/$+!%2>+&/;+2/!%&!542&%,+*+,!*+:%&/+*+,L!!A+2+*(6!6+:(6!:1(*(2/++&!
12,+*!/$+!Q2>+&/;+2/!34,+!%2561,+!*%:$/&!74*!74*+%:2+*&!(2,!=X%-41/%(2&M!N(O!/4!%2>+&/!%2!&)+5%7%5!)*4X+5/&k!N-O!
7*++,4;!47!;4>+;+2/F!54;;12%5(/%42!(2,!*+&%,+25+!74*!/$+!4)+*(/%42!47!(2!+2/+*)*%&+k!(2,!N5O!%2,+;2%7%5(/%42!
%2!/$+!+>+2/!47!+W)*4)*%(/%42!N(&!'+66!(&!4/$+*!-(&%5!54;;+*5%(6!*%:$/&OL!
'
LO2O''/W?7?<588@'
'
#$+!:4>+*2;+2/!47!=X%-41/%!$(&!24/!)*4>%,+,!(!&4>+*+%:2!:1(*(2/++!/4!(!)*%>(/+6.V7%2(25+,!)*4X+5/!%2!/$+!)(&/L!
#$+!U+)1-6%5!47!=X%-41/%!%&!24/!.+/!(!;+;-+*!47!/$+!B16/%6(/+*(6!Q2>+&/;+2/!A1(*(2/++!?:+25.!NBQA?O!
542>+2/%42!47!/$+!`4*6,!0(2CL!
'
=X%-41/%!%&!(!;+;-+*!47!Q2/+*V?*(-!A1(*(2/++!Q2>+&/;+2/'34;)(2.!NQAQ3OL!!QAQ3!)*4>%,+&!%2&1*(25+!74*!%2/+*V
?*(-!%2>+&/;+2/&!(2,!74*!+W)4*/!5*+,%/&!(:(%2&/!242V54;;+*5%(6!*%&C&!%2!5(&+!47!%2>+&/;+2/&!(2,!242V
54;;+*5%(6!*%&C&!47!+W)4*/!5*+,%/&L!!#$+!242V54;;+*5%(6!*%&C&!%2561,+!2(/%42(6%S(/%42F!51**+25.!%2542>+*/%-%6%/.F!
'(*F!5%>%6!,%&/1*-(25+&F!5(25+66(/%42!47!/$+!%;)4*/!6%5+2&+!(2,!)*+>+2/%42!47!/$+!+2/*.!47!:44,&!4*!/$+%*!/*(2&%/!
%2/4!/$+!5412/*.L!!#$+!54;;+*5%(6!*%&C&!%2561,+!%2&46>+25.!47!/$+!,+-/4*F!-(2C*1)/5.F!(&!'+66!(&!,+7(16/!(2,!
(-*4:(/%42!4*!/+*;%2(/%42!47!/$+!+W)4*/!542/*(5/L!
!
#$+!QAQ3!(6&4!12,+*/(C+&!/$+!)*4;4/%42!47!/$+!764'!47!%2>+&/;+2/&!'%/$%2!/$+!?*(-!5412/*%+&!-.!5(**.%2:!41/!
(5/%>%/%+&!/$(/!(*+!(25%66(*.!/4!%/&!;(%2!)1*)4&+!(2,!%2!)(*/%516(*F!/$4&+!*+6(/%2:!/4!/$+!%,+2/%7%5(/%42!47!%2>+&/;+2/!
4))4*/12%/%+&!(2,!/$+!&/1,.!47!/$+!542,%/%42&!/$(/!:4>+*2!/$+!764'!47!%2>+&/;+2/&!%2!&(%,!5412/*%+&L!
'
'
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! Y"!

LOCO''T>@5'(>W<57_'E87@><<8='N;56'/8>5687Q?='&Ka87;8<P8'
!
39U=!+;)64.&!:+4/$+*;(6V+W)+*%+25+,!+2:%2++*&!(2,!:+4/+5$2%5(6!(2,!&1))4*/!)+*&422+6!'$4!(*+!(>(%6(-6+!/4!
477+*!(&&%&/(25+!42!-+$(67!47!/$+!$4&/V5412/*.L!!#$+&+!)*47+&&%42(6&!5(2!(&&%&/!%2!(66!)$(&+&!47!/$+!*+&41*5+!(2,!
'+667%+6,!,+>+64);+2/L!!#$+%*!+2:%2++*%2:!(2,!/+5$2%5(6!12,+*&/(2,%2:!47!:+4/$+*;(6!+2+*:.!5(2!&%:2%7%5(2/6.!
(,>(25+!*+&41*5+!5427%*;(/%42!(2,!'+667%+6,!,+>+64);+2/!/(&C&L!
!
#$+!3$%+7!47!A+4/$+*;(6!8+*>%5+&!74*!9,=!?-,41!B4$(;;+,!c41;+,!%&!(!:+464:%&/!'$4!'(&!74*;+*6.!'%/$!
Q89U8#F!/$+!)*+,+5+&&4*!47!39U=!(2,!'$4!$(&!:+4/$+*;(6!+W)+*%+25+!(/!/$+!?&&(6!:+4/$+*;(6!&%/+L!
!
LOLO''&Qa=>_Q8<5'>R'+>78;A<87@'?<Y'*>P?=@'
!
U+:16(/%42!47!74*+%:2!'4*C+*&!%&!54>+*+,!-.!/$+!N232<1%(%!4/!L()5)20!NB%2%&/*.!47!`4*C+*&OF!@%8(%1!b&#!G"M
"U:e.AeLAF!.&(1)31!A%'0%6%31)12&3!4/!L()5)20!4%<!>1()3'%(<#!!U+:16(/%42!47!=X%-41/%(2!'4*C+*&!(*+!54>+*+,!-.!
/$+!?&34212&3<!$d3d()0%<!4]>6*0&2!@%<!L()5)200%/(<!4/!?&66%(8%-!4/!_f126%31!(2,!4%<!R1%02%(<!47!/$+!
L%((21&2(%!K()38)2<!4%<!RF)(<!%1!4%<!;<<)<k!R((%1%!b&#!EEe9=e7.?$!4/!9S!N)(<!"SEEk!Ad'0%6%31!4%<!?&34212&3<!
$d3d()0%<!4]>6*0&2!4%<!L()5)200%/(<!4/!?&66%(8%-!4/!_f126%31!%1!4%<!R1%02%(<!4%!0)!?g1%!K()38)2<%!4%<!
7&6)02<h!N&42F2d<!*)(!0%<!)((i1d<!b&#!"S==e7$e?$!4/!9E!4d8%6T(%!"SESh!H9M:9Se7$e?$!4/!"%(!6)(<!"SH9h!H=M
::Se7$e?$!4/!H!Fd5(2%(!"SH=L!
!
d45(6!'(:+!*(/+&!74*!/.)%5(6!477%5+!(2,!&C%66+,!7%+6,!+;)64.++&!(*+!%2!/$+!2+%:$-4*$44,!47!N(O!YYFJJJ!=T!
N<8mKJHO!)+*!;42/$!74*!477%5+!+;)64.++!N*+\1%*+;+2/&!'%66!%2561,+M!-%V!4*!/*%V6%2:1(6!&+5*+/(*.F!477%5+!;(2(:+*F!
56+*CF!;+&&+2:+*!(2,!&+51*%/.Ok!(2,!N-O!ZYFJJJ!=T!N<8mKZYO!)+*!;42/$!74*!&C%66+,!'4*C+*!N*+\1%*+;+2/&!'%66!
%2561,+M!6(-4*+*&F!;+5$(2%5&F!'+6,+*&F!$+(>.!+\1%);+2/!4)+*(/4*&!(2,!*41:$2+5C&OL!
'
9;)64.++&!-+2+7%/!7*4;!(!&45%(6!)*4/+5/%42!&.&/+;L!Q2!5(&+!47!%662+&&!4*!(55%,+2/F!/$+.!*+5+%>+!7(;%6.!(664'(25+&!
(2,!(!*+/%*+;+2/!)+2&%42!(/!/$+!+2,!47!/$+%*!5(*++*L!#4!7%2(25+!/$+&+!*+:16(/%42&F!/$+!E(/%42(6!Q2&1*(25+!0+2+7%/&!
T12,!5466+5/&!542/*%-1/%42&!-(&+,!42!/$+!'(:+&F!'%/$!"YLf!)+*5+2/!)(.(-6+!-.!/$+!+;)64.+*!(2,!741*!)+*5+2/!-.!
/$+!+;)64.++L!8(6(*.!(2,!'(:+&!*+(5$!(!;(W%;1;!47!KJJFJJJ!=T!N<8m"FZeYO!)+*!;42/$!74*!5(6516(/%42!47!
542/*%-1/%42L!
!

-?M=8'1['#?=?7_'(><57;MW5;><'R>7'#>P;?='E7>58P5;><'#_@58Q'
'

' e'
U+/*+(/!!' fLJ'
T(;%6.!(664'(25+' YLY'
Q2,1&/*%(6!%2X1*%+&' "LJ'
Q2/+*V34;)(2.!B+,%5(6!8+*>%5+!' KLY! 47!&(6(*%+&'
' ILf! 47!7(;%6.!
->5?=' 1ZOH'

'
LOIO''-?K8@'
'

J'GE#$&+"1=(4.00%&,+"1(.&(4.0A"'F(;&.*+$#(
!
?!/(W!47!IY!)+*5+2/!%&!5466+5/+,!(221(66.!42!%2,1&/*%(6!/(W(-6+!)*47%/&!N&15$!(&!/$4&+!/$(/!'%66!-+!:+2+*(/+,!-.!(!
)*%>(/+!:+4/$+*;(6!)*4X+5/OL!?!54;)(2.!%&!&1-X+5/!/4!(!42+!)+*5+2/!76(/!*(/+!;%2%;1;!/(W!42!*+>+21+&!/$(/!
5(224/!-+!,+,15/+,!7*4;!/(W(-6+!2+/!)*47%/L!!
'

!W%0A$+.'#(
!
#(W!+W+;)/%42&!+W%&/!74*!+\1%);+2/F!%2,1&/*%(6!(2,!54;;+*5%(6!)*47%/&!(2,!6(2,!/(W+&!(*+!+W42+*(/+,!74*!1)!/4!
/+2!.+(*&L!!9W+;)/+,!7*4;!/$+!=4;+&/%5!342&1;+*!#(W!(*+!:44,&!%;)4*/+,!74*!/$+!+W+51/%42!47!)*4X+5/&!
-+2+7%/%2:!7*4;!74*+%:2!712,%2:F!+W5+)/!74*!61-*%5(2/&F!71+6!4%6&F!)2+1;(/%5&!(2,!&)(*+!)(*/&L!34;)(2%+&!/$(/!
5(**.!41/!(!)*4X+5/!-+2+7%/%2:!7*4;!74*+%:2!712,%2:!(*+!+W+;)/+,!7*4;!/$+!Q;)4*/+*g&!d%5+2&+!#(WL!
!
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! YI!

#(W!%&!54;)1/+,!42!(!;42/$6.!-(&%&!(&!74664'&M!
'

-?M=8'2[/8<87?='-?K'><'#?=?7;8@'?<Y':?A8@'
'

V><56=_'$<P>Q8'
FB+G'

V><56=_'$<P>Q8'
F"#hG'

$<P>Q8'-?K',?58'
FeG'

IYFJJJ!l!KJFJJJ' "bJ!l!"ZH' I!
KJFJJJ!l!"JJFJJJ' "ZH!l!YZ"' Z!
"JJFJJJ!l!IJJFJJJ' YZ"!l!"F"IK' "J!
IJJFJJJ!l!bJJFJJJ' "F"IK!l!IFIbf' "b!
bJJFJJJ!l!ZJJFJJJ' IFIbf!l!KFKfJ' "H!
ZJJFJJJ!l!eJJFJJJ' KFKfJ!l!bFbHb' IY!
eJJFJJJ!|' bFbHb!|' KI!

'
-?M=8'C[-?K'><'+7;<A8'!8<8R;5@'

!
V><56=_'$<P>Q8'

FB+G'
V><56=_'$<P>Q8'

F"#hG'
$<P>Q8'-?K',?58'

FeG'
<2,+*!KJFJJJ! <2,+*!"ZH! J!
KJFJJJ!l!"JJFJJJ! "ZH!l!YZ"! b!
"JJFJJJ!l!"YJFJJJ! YZ"!l!eb"! Y!
IYJFJJJ!l!IYJFJJJ! eb"!l!"FbJI! Z!
KYJFJJJ!l!KYJFJJJ! "FbJI!l!"FHKZ! f!
KYJFJJJ!l!bYJFJJJ! "FHKZ!l!IFYIb! e!
bYJFJJJ!l!YYJFJJJ! IFYIb!l!KFJeY! H!
YYJFJJJ!|! KFJeY!|! "J!

!
'

;%$&.1%E0(;&.GE,$#(
!
#$+!:4>+*2;+2/!47!=X%-41/%!6+>%+&!(!/(W!42!%;)4*/+,!)+/*46+1;!)*4,15/&!542&%&/%2:!47!(!Ie!)+*5+2/!,4;+&/%5!
542&1;)/%42!/(W!42!/$+!3QT!)*%5+F!)61&!(!)+/*46+1;!&1*/(W!47!I"JJ!=T!N<8m""LeIO!)+*!-(**+6L!#$%&!%25*+(&+&!/$+!
7%2(6!54&/!47!/$+!71+6!4%6!1&+,!%2!/$+!=X%-41/%!,%+&+6!71+6!-.!KILe!)+*5+2/L!
'
!
UO''()%-.(-'$%+),V.-$)%'
'
1O''*>P?='E>N87'(>Qa?<_''
!
B*L!=X(;(!?6%!A1+66+$!
=%*+5/4*!
c0%81(2821d!4%!@X2T&/12!
0,L!,+!6(!Up)1-6%\1+!
0LPL!"fY!
Up)1-6%\1+!,+!=X%-41/%!
#+6M!IYKVKYVIeY"!
T(WM!IYKVKYVbKHZ!
'
2O''V;<;@57_'>R'&<87A_''
'
B*L!B4$(;+,!?6%!B4$(;+,!
B%2%&/+*!47!92+*:.!(2,!E(/1*(6!U+&41*5+&!
#+6M!IYKVKYVeZfK!NB4-%6+O!
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! YK!

'
B*L!?-,%!T(*($!3$%,+$!!
8+5*+/(*.VA+2+*(6!
B%2%&/*.!47!92+*:.!(2,!E(/1*(6!U+&41*5+&!
PLRL!04W!"JJ"J!
=X%-41/%F!U+)1-6%5!47!=X%-41/%!
#+6L!IYKVKYVJ"KfF!KYVJKbJ!
T(W!IYKVKYVbKHZ!
9;(%6!+2+*:%+}%2/2+/L,X!
'
CO''/8>=>A;P?='#W7X8_''
!
B*L!i(661,%2!B4$(;;+,F!=%*+5/4*!!!
?%31(%!4%!A%8+%(8+%!782%312F2W/%!4%!@X2T&/12!Z?>A@[!
0LPL!beZ!=X%-41/%!
#+6M!IYKVKYVIfHY!
T(WM!IYKVKYVbe"I!
'
LO''V;<;@57_'>R'+;<?<P8''
!
B*L!^(5%2!96;%!041$!!
B%2%&/+*!47!95424;.F!T%2(25+!(2,!P*%>(/%S(/%42!
P%!N232<1(%!4%!P]>8&3&62%!4%<!K23)38%<!%1!4%!0)!.0)32F28)12&3!?+)('d!4%!0)!.(25)12<)12&3!
#+6L!IYKVKYVJIHfF!KYV"eJH!
T(W!IYKVKYVZYJ"!
'
IO'$<5878@58Y'VW=5;=?587?='.A8<P;8@'
!
U+&%,+2/!U+)*+&+2/(/%>+!
<2%/+,!E(/%42&!=+>+64);+2/!P*4:*(;;+!
PLRL!04W!IJJ"!
=X%-41/%!
#+6M!IYKVKYV"KZ"!NA+2+*(6!R77%5+O!
IYKVeJVIYJZ!NB4-%6+O!
IYKVKYVKKf"F!KYVKKfI!NU+5+)/%42O!
T(W!IYKVKYVJYef!
9;(%6!(7(7L(-1V$(&(-4}12,)L4*:!!
'
DO''$<5878@58Y'!;=?587?='.A8<P;8@'
!
$(&/*!R'%38%!K()38)2<%!4%!@%5%0&**%6%31!
P$%6%))+!B($pF!8+2%4*!P*4X+5/!R77%5+*!
R'%38%!Ad'2&3)0%!4%!@X2T&/12!
U1+!T*(25$+/!=g9&)+*+.!V!0P!"HKf!V!=X%-41/%!
#+6L!IYKVKYVIIHf!
T(W!IYKVKYVbeJH!
9;(%6M!(7,}%2/2+/L,X!!
'
HO''"#'&QM?@@_''
!
B*L!=42(6,!^(;(;4/4!
?;-(&&(,4*!
?;+*%5(2!9;-(&&.!
#+6M!IYKVKYVKHHY!
T(WM!IYKVKYVKHbJ!

'

mailto:energie@intnet.dj
mailto:afaf.abu-hasabo@undp.org
mailto:afd@intnet.dj
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! Yb!

U$O! 'V.E#')+'()"%-,0'/&)-T&,V.*'E,)#E&(-#'.%B'/,$B'
'

'

'
'

+;AW78'2['.R?7'-7;?<A=8'?<Y'.@@?='/8>5687Q?='.78?',8A;><?='-687Q>J#57WP5W7?=',8=?5;><@6;a'



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! YY!

'
'

+;AW78'C['/8>=>A;P'(7>@@'#8P5;><'>R'568'/8>5687Q?=':8==@'B7;==8Y';<'568'.@@?='.78?'
'

'
+;AW78'L['-7?<@Q;@@;><'#_@58Q'$Qa7>X8Q8<5@';<'568'P;5_'>R'B`;M>W5;'
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! YZ!

!
'

+;AW78'I['-7?<@Q;@@;><'*;<8'
'

U$$O''B&-.$*&B',&E),-#'.%B'V.E#')+'/&)-T&,V.*'.,&.F#G'
!
39U=!;(%2/(%2&!(!5(*/4:*()$%5!5+2/+*!'$+*+!54)%+&!47!;(2.!:+464:%5!(2,!/4)4:*()$%5!;()&!47!/$+!*+:%42!5(2!-+!
)1*5$(&+,L!!?!6%&/!47!&4;+!47!/$+!(>(%6(-6+!;()&!%&!-+64'L!!
!
Q2&/%/!Ap4:*()$%\1+!E(/%42(6+!l!T*(25+F!"HHIF!=X%-41/%!3(*/+!Ap2p*(6+!~!6MIJJFJJJM!d+&!8)p5%(6+&!,+!dgQAE!
P(.&!+/!_%66+&!,1!B42,+F!KZ"Y!QAEF!o,%/%42!"F!P(*%&L!
!
=X%-41/%!;()F!%2,+WF!ejY!W!""DF!5464*!&$(,+,!*+6%+7F!%2,+W!;()!'j)*4>%25+&L!
!
P6(2!,+!=X%-41/%F!=X%-41/%!?;-416%F!(2,!d45(/%42!47!P6(5+&F!Y!)L!!
!
Q2&/%/!A+4:*()$%\1+!E(/%42(6F!"HZIF!3(*/+!,+!6(!34/+!T*(25(%&+!,+&!84;(6%&!(1!"j"JJFJJJ!#+**%/4%*+!T*(25(%&!,+&!
?7(*&!+/!,+&!Q&&(&!l!#(,X41*(M!T+1%66+!E3VKeVaQaVbF!+&5$+66+!"M"JJFJJJL!
!
Q2&/%/!A+4:*()$%\1+!E(/%42(6F!E4!=(/+F!3(*/+!,+!6(!34/+!T*(25(%&+!,+&!84;(6%&!(1!"j"JJFJJJ!#+**%/4%*+!T*(25(%&!
,+&!?7(*&!+/!,+&!Q&&(&!l!?&&(6M!T+1%66+!E3VKeVaQaVKF!+&5$+66+!"M"JJFJJJL(
!
Q2&/%/!A+4:*()$%\1+!E(/%42(6F!"HZ"F!3(*/+!,+!6(!34/+!T*(25(%&+!,+&!84;(6%&!(1!"j"JJFJJJ!#+**%/4%*+!T*(25(%&!,+&!
?7(*&!+/!,+&!Q&&(&!l!?6%!8(-%$M!T+1%66+!E3VKeVaQaVIF!+&5$+66+!"M"JJFJJJL!
!
#$+!*+)4*/&!6%&/+,!-+64'!(*+!(6&4!(>(%6(-6+!(/!39U=L!!
!
!
U$$$O'',&+&,&%(&#'
'
?-,41!B4$(;+,!c41;+,F!N"HebOL!!@A+4/$+*;(6!P*4&)+5/&!%2!/$+!=X%-41/%!U+)1-6%5DF!.(&8%%423'<!&F!1+%!E1+!
$%&1+%(6)0!O&(Q<+&*-!A+4/$+*;(6!Q2&/%/1/+F!<2%>+*&%/.!47!?15C6(2,L!!
!
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! Yf!

?\1(/+*F!N"HeeOF!!@X2T&/12!$%&1+%(6)0!>J*0&()12&3!.(&X%81-!A%*/T028!&F!@X2T&/12-!R<<)0!:!O%00!?+%62<1(,F!
34;;+&&(!KKHbJJF!A9R#!?K"YeF!i12+!"HeeL!
!
?\1(/+*F!N"HeIOL!!L%8+328)0!M!>8&3&628!71/4,!&F!$%&1+%(6)0!.(%MK%)<2T2021,-!$%3%()0!?&380/<2&3<F!B(*5$!
"HeIL!
!
0(//%&/+66%F!?LF!U%>+*(F!iLF!u!T+**(:%2(F!N"HH"OL!!@U+&+*>4%*!92:%2++*%2:!8/1,%+&!(/!/$+!?&&(6!T%+6,M!U+)1-6%5!47!
=X%-41/%DF!$%&1+%(6)0!A%<&/(8%<!?&/3820!_/00%123F!E4>+;-+*!"HH"L!
!
34;)(:2%+!T*(25(%&+!P41*!6+!=+>+64))+;+2/!,+!6(!A+4/$+*;%+!+/!,+&!92+*:%+&!E41>+66+&F!N"HHJOL!!.(&X%1!
$%&1+%(62W/%!4jR<)0-!R3)0,<%!4%<!@&33%%<!4%!0j>J*0&()12&3F!8+)/+;-+*!"HHJL!
!
9E9dV=LPL#LF!@X2T&/12!$%&1+%(6)0!.(&X%81-!>8&3&628!>5)0/)12&3L!
!
9E9dV=LPL#LF!N"HH"OL!!@X2T&/12!$%&1+%(6)0!.(&X%81-!A%*&(1!&3!1+%!71)1%!&F!N2323'!\3&D0%4'%L!!
ULIL?BLa0LJJL"J"LJL!
!
9E9dV=LPL#LF!N"HHJOL!!@X2T&/12!$%&1+%(6)0!.(&X%81-!M!A%*&(1!&3!1+%!71)1%!&F!N2323'!\3&D0%4'%!&F!1+%!R<<)0!
k&3%-!.(&*&<)0<!)34!A%8&66%34)12&3<L!
!
9E9dV=LPL#LF!N"HH"OL!!@X2T&/12!$%&1+%(6)0!.(&X%81!K%)<2T2021,!71/4,!F&(!1+%!>J*0&21)12&3!&F!R<<)0M:!O%00-!
Q/(6%(2!B%2%&/*.!47!T4*+%:2!?77(%*&j96+5/*%5%/+!,+!=X%-41/%F!P%&(L!
!
T(-*%46F!UL!u!_(*+/F!iLF!N"HeKOL!!@2<8/<<2&3!</(!0)!K)2<)T2021%!L%8+32W/%!4%!0j>J*0&21)12&3!4/!K0/24%!N2<!%3!
>524%38%!.)(!0%!K&()'%!R<<)0!"!.&/(!0)!.(&4/812&3!4j>0%81(2821%!)!0)!P/62%(%!4%!0j>J*%(2%38%!4%<!?+)6*<!4%!
?%((&!.(2%1&!%1!7)01&3!7%)F!01*+(1!,+!U+5$+*5$+&!A+464:%\1+&!+/!B%2%+*+&!eK!8AE!JI"!A#cF!U+)1-6%\1+!,+!
=X%-41/%L!
!
i(61,%2F!BLF!+/!(6LF!N"HHIOL!!A%<%(5&2(!$%&1+%(62W/%!7/*%(F282%0!R<<)0!M!b&1%!4%!7,31+%<%!K23)0%F!Q89U8#L!
!
G4+2%:F!iL0LF!A+4/$+*;+W!Q25LF!N"HefO!R<<%<<6%31!&F!A%</01<!&F!@(20023'!I)30%!"!)34!9!)34!>5)0/)12&3!&F!1+%!
R<<)0!@%*(%<<2&3!F&(!$%&1+%(6)0!@(20023'!)34!A%<&/(8%!@%5%0&*6%31L!`4*6,!0(2CF!U+)1-6%5!47!=X%-41/%L!
!
U++,F!+/!(6LF!N"HHHOL!!$%&1+%(6)0!>3%(',-!1+%!.&1%312)0!F&(!?0%)3!.&D%(!F(&6!1+%!>)(1+L!P*+6%;%2(*.!U+)4*/F!
A+4/$+*;(6!92+*:.!?&&45%(/%42L!
!
P(/41F!B%5$+6F!N"HHIOL!!A%%5)0/)12&3!>8&3&62W/%!4/!.(&X%1!4%!@%5%0&**%6%31!4%!0)!$%&1+%(62%!%1!4%!<)!.0)8%!
4)3<!0%!7,<1%6%!4%!.(&4/812&3!4j>0%81(2821%#!!`4*6,!0(2CF!`(&$%2:/42F!=3L!
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! Ye!
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! YH!

!
&-T$)E$.'()"%-,0'/&)-T&,V.*',&E),-'

'
'

!
!

+;AW78'1['V?a'>R'&56;>a;?'
'
$O' ()"%-,0')U&,U$&:'
'
1O1O''/8>A7?a6_9'T;@5>7_'?<Y'E>=;5;P@'
!
9/$%4)%(!%&!645(/+,!%2!24*/$+(&/+*2!?7*%5(!-+/'++2!KLY4!(2,!"Y!4!�24*/$+*2!6(/%/1,+&F!KK!(2,!be!4!�+(&/+*2!
642:%/1,+&F!(2,!$(&!(2!(*+(!47!"L"!;%66%42!C;IL!!9/$%4)%(!%&!-4*,+*+,!-.!9*%/*+(F!81,(2F!G+2.(F!84;(6%(!(2,!
=X%-41/%!(2,!%&!/$+!/+2/$!6(*:+&/!5412/*.!%2!?7*%5(!N(-41/!/'%5+!/$+!&%S+!47!T*(25+OL!!#$+!5412/*.!$(&!(2!+&/%;(/+,!
)4)16(/%42!47!ZKLY!;%66%42!/$(/!%&!:*4'%2:!(/!ILH!)+*5+2/!)+*!(221;L!!9%:$/.V7%>+!)+*5+2/!47!/$+!)4)16(/%42!6%>+&!
%2!*1*(6!(*+(&L!!?))*4W%;(/+6.!ILI!;%66%42!)+4)6+!6%>+!%2!/$+!5()%/(6F!?,,%&!?-(-(L!
'
9/$%4)%(!%&!/$+!46,+&/!%2,+)+2,+2/!5412/*.!%2!?7*%5(L!!9W5+)/!,1*%2:!/$+!Q/(6%(2!4551)(/%42!47!"HKZVb"F!9/$%4)%(!
;(%2/(%2+,!%/&!7*++,4;!7*4;!54642%(6!*16+L!!Q2!"HfbF!(!;%6%/(*.!X12/(F!C24'2!(&!/$+!=+*:F!,+)4&+,!9;)+*4*!c(%6+!
8+6(&&%+!QF!'$4!$(,!*16+,!/$+!5412/*.!&%25+!"HKJ!(2,!+&/(-6%&$+,!(!&45%(6%&/!&/(/+L!!#$+!=+*:!'(&!%2!)4'+*!74*!"f!
.+(*&!(2,!'(&!+>+2/1(66.!/4))6+,!-.!(!54(6%/%42!47!*+-+6!74*5+&F!/$+!9/$%4)%(2!P+4)6+g&!U+>461/%42(*.!
=+;45*(/%5!T*42/!N9PU=TOF!%2!"HH"L!!?!542&/%/1/%42!'(&!(,4)/+,!%2!"HHbF!(2,!9/$%4)%(g&!7%*&/!;16/%)(*/.!
+6+5/%42&!'+*+!$+6,!%2!"HHYL!!?!/'4V.+(*!-4*,+*!'(*!'%/$!9*%/*+(!+2,+,!'$+2!(!)+(5+!/*+(/.!'(&!&%:2+,!%2!
=+5+;-+*!IJJJL!
!
9/$%4)%(!%&!(!,+;45*(/%5!7+,+*(/%42!54;)*%&+,!47!2%2+!*+:%42&F!:4>+*2+,!-.!(!-%5(;+*(6!6+:%&6(/1*+!'%/$!ZYZ!
54;-%2+,!*+)*+&+2/(/%>+&F!(!P*%;+!B%2%&/+*!(2,!(!P*+&%,+2/L!#$+!*16%2:!54(6%/%42!N9PU=TO!$(&!-++2!%2!)4'+*!
&%25+!"HH"L!!c4'+>+*F!&%W!4/$+*!;(X4*!)(*/%+&!(2,!&4;+!YJ!&;(66+*!)(*/%+&!(6&4!)(*/%5%)(/+!%2!/$+!)46%/%5(6!
&.&/+;L!!E(/%42(6!+6+5/%42&!'+*+!$+6,!%2!B(.!IJJJF!(2,!/$+!*16%2:!9PU=T!54(6%/%42!'(&!*+V+6+5/+,L!
!
#$+!5412/*.!%&!;(,+!1)!47!741*!;(%2!+/$2%5!:*41)&M!R*4;4!NKY!)+*5+2/OF!?;$(*(!NKJ!)+*5+2/OF!#%:*+!N&%W!/4!
+%:$/!)+*5+2/O!(2,!84;(6%&!N&%W!)+*5+2/OL!!#$+!*+6%:%41&!-*+(C,4'2!47!/$+!5412/*.g&!)4)16(/%42!%&!bJ!)+*5+2/!
B1&6%;F!bY!/4!YJ!)+*5+2/!9/$%4)%(2!R*/$4,4W!(2,!3$*%&/%(2F!7%>+!)+*5+2/!P*4/+&/(2/!(2,!(2!(,,%/%42(6!7%>+!
)+*5+2/!,%77+*+2/!%2,%:+241&!-+6%+7&L!!#$+!;(%2!6(2:1(:+&!&)4C+2!%2!9/$%4)%(!%2561,+!?;$(*%5!N/$+!477%5%(6!
6(2:1(:+OF!#%:*%2.(F!R*4;%7(F!92:6%&$!(2,!84;(6%L!
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! ZJ!

'
1O2O''&P><>Q_'
!
9/$%4)%(g&!+5424;.!%&!)*%;(*%6.!(:*(*%(2F!'%/$!/$+!(:*%516/1*(6!&+5/4*!(55412/%2:!74*!bY!)+*5+2/!47!A=P!(2,!eJ!
)+*5+2/!47!/$+!'4*C74*5+L!!3477++F!9/$%4)%(g&!)*%;(*.!+W)4*/!5*4)F!(55412/+,!74*!Ye!)+*5+2/!47!+W)4*/&!%2!"HHH!
(2,!$(&!(>+*(:+,!/'4V/$%*,&!47!(66!+W)4*/!+(*2%2:&!4>+*!/$+!6(&/!IJ!.+(*&L!!R/$+*!(:*%516/1*(6!+W)4*/&!%2561,+!
C$(/F!(!;%6,!&/%;16(2/!7*4;!/$+!6+(>+&!47!/$+!3(/$(!9,16%&!&$*1-F!)16&+&F!4%6&++,&F!6%>+!(2%;(6&F!$%,+&!(2,!&C%2&L!!
9/$%4)%(g&!A=P!:*4'/$!(>+*(:+,!7%>+!)+*5+2/!7*4;!"HHZ!/4!IJJJ!(2,!'(&!+&/%;(/+,!(/!fLK!)+*5+2/!74*!IJJ"L!!
'
342/%21+,!,424*!&1))4*/!%&!(2!%;)4*/(2/!+6+;+2/!%2!9/$%4)%([&!+5424;%5!*+74*;!(2,!)4>+*/.!*+,15/%42!
&/*(/+:%+&L!!Q2!"HHfF!/$+!QBT!())*4>+,!(!<8mIJJ!;%66%42!64(2!74*!9/$%4)%(g&!+2+*:.!&+5/4*!/4M!N(O!%25*+(&+!/$+!
+77%5%+25.!(2,!&1&/(%2(-%6%/.!47!9/$%4)%(g&!)4'+*!&+5/4*k!N-O!/4!%25*+(&+!+6+5/*%5%/.!1&+!74*!+5424;%5!:*4'/$!(2,!
%;)*4>+,!\1(6%/.!47!6%7+k!(2,!N5O!/4!%;)*4>+!1/%6%S(/%42!+77%5%+25.!47!*1*(6!*+2+'(-6+!+2+*:.L!!T4664'%2:!/$+!
41/-*+(C!47!$4&/%6%/%+&!'%/$!9*%/*+(!/$+!QBTF!`4*6,!0(2C!(2,!4/$+*!,424*&!&1&)+2,+,!2+'!6+2,%2:!/4!9/$%4)%(L!
#$+!&1&)+2&%42!'(&!6%7/+,!(7/+*!/$+!&%:2%2:!47!/$+!)+(5+!(554*,!%2!=+5+;-+*!IJJJL!
!
!
$$O'''()"%-,0'&%&,/0'()%-&c-'
'
2O1O''&=8P57;P;5_'#8P5>7''
!
<2/%6!*+5+2/6.F!)4'+*!:+2+*(/%42!'(&!;424)46%S+,!-.!/$+!9/$%4)%(2!96+5/*%5!P4'+*!34*)4*(/%42!N99P3ROL!!
`%/$!/$+!(,4)/%42!47!(!2+'!+6+5/*%5%/.!6('!%2!"HHf!N96+5/*%5%/.!P*456(;(/%42!E4L!eZj"HHfO!(2,!&1-&+\1+2/!
*+:16(/%42!%2!"HHH!NU+:16(/%42!E4L!bHj"HHHOF!99P3R!'(&!542>+*/+,!/4!(2!(1/424;41&!)(*(&/(/(6!(:+25.!
*+&)42&%-6+!74*!/$+!/*(2&;%&&%42!(2,!,%&/*%-1/%42!47!+6+5/*%5%/.!(2,!/$+!9/$%4)%(2!96+5/*%5%/.!?:+25.!N99?O!'(&!
74*;+,!/4!*+:16(/+!/$+!(5/%>%/%+&!47!/$+!+6+5/*%5%/.!&+5/4*!(2,!)*4;4/+!(2,!,+>+64)!+77%5%+2/F!*+6%(-6+!(2,!54&/V
+77+5/%>+!+6+5/*%5%/.!&+*>%5+&L!!#$+!*46+!47!/$+!99?!%&!/4M!
!

• ! 81)+*>%&+!/$+!:+2+*(/%42F!/*(2&;%&&%42F!,%&/*%-1/%42!(2,!&(6+&!47!+6+5/*%5%/.!
• ! =+/+*;%2+!/$+!())*4)*%(/+!\1(6%/.!(2,!&/(2,(*,&!74*!+6+5/*%5%/.!&+*>%5+&!
• ! Q&&1+F!&1&)+2,!(2,!*+>4C+!6%5+2&+&!
• ! Q&&1+!)*47+&&%42(6!54;)+/+25+!5+*/%7%5(/+&!
• ! 8/1,.!(2,!)*4>%,+!*+54;;+2,(/%42&!74*!/(*%77!&/*15/1*+&!

!
<2,+*!/$+!2+'!+2+*:.!6('F!99P3Rg&!-4(*,!47!,%*+5/4*&!(2&'+*&!,%*+5/6.!/4!/$+!R77%5+!47!/$+!P*%;+!B%2%&/+*!(2,!
%&!*+&)42&%-6+!74*!/$+!/*(2&;%&&%42!(2,!,%&/*%-1/%42!47!+6+5/*%5%/.!(2,!/$+!,+>+64);+2/!(2,!542&/*15/%42!47!)4'+*!
:+2+*(/%42!)6(2/&L!!P4'+*!:+2+*(/%42F!$4'+>+*F!$(&!*+5+2/6.!-++2!4)+2+,!/4!/$+!)*%>(/+!&+5/4*L!'?/!)*+&+2/F!
99P3R!4)+*(/+&!/'4!&.&/+;&F!/$+!:*%,!NC24'2!(&!/$+!Q2/+*5422+5/+,!8.&/+;O!/$(/!&+*>+&!6(*:+*!1*-(2!5+2/+*&!
(2,!/$+!&+67V542/(%2+,!&.&/+;!/$(/!)*4>%,+&!)4'+*!74*!(*+(&!-+.42,!/$+!:*%,L!!99P3Rg&!Q2/+*5422+5/+,!8.&/+;!
,%&/*%-1/+&!+6+5/*%5(6!)4'+*!/4!KZY!/4'2&F!'$%5$!542&1;+!HI!)+*5+2/!47!/$+!/4/(6!+2+*:.!)*4,15+,L!#$+!
*+;(%2%2:!&;(66!)4'+*!:+2+*(/%42!7(5%6%/%+&!'+*+!%2&/(66+,!-.!/$+!)*+>%41&!U1*(6!Q27*(&/*15/1*+!=+>+64);+2/!
=+)(*/;+2/!47!/$+!B%2%&/*.!47!?:*%516/1*+L!
!
2O2O''&=8P57;P;5_'V?7d85'
'
9/$%4)%(!$(&!f"b!B`!47!%2&/(66+,!:+2+*(/%2:!5()(5%/.F!47!'$%5$!"eb!B`!'(&!54;)6+/+,!,1*%2:!IJJIL!!P+*!
5()%/(!+6+5/*%5%/.!542&1;)/%42!%2!9/$%4)%(!%&!(;42:!/$+!64'+&/!%2!?7*%5(!(>+*(:%2:!I"LY!C`$!)+*!(221;L!!
31**+2/6.F!6+&&!/$(2!$(67!47!9/$%4)%(g&!/4'2&!(2,!741*!)+*5+2/!47!/$+!)4)16(/%42!$(>+!(55+&&!/4!+6+5/*%5%/.L!
!
#$+!>(&/!;(X4*%/.!47!9/$%4)%(g&!+W%&/%2:!5()(5%/.!NHb!)+*5+2/O!%&!$.,*4+6+5/*%5!(2,!(55412/&!74*!HfLY!)+*5+2/!47!
+6+5/*%5%/.!)*4,15+,L!!=%+&+6!:+2+*(/4*&!542/*%-1/+!;4&/!47!/$+!*+;(%2,+*!N7%>+!)+*5+2/O!47!5()(5%/.!(2,!
:+4/$+*;(6!42+!)+*5+2/L!!#$+!Q2/+*5422+5/+,!8.&/+;!*12!-.!99P3R!$(&!(2!%2&/(66+,!5()(5%/.!47!ZZY!B`!'%/$!
""!$.,*4)4'+*!&/(/%42&!(2,!/'4!,%+&+6!&/(/%42&!/$(/!74*;+*6.!542/*%-1/+,!ZLY!B`F!-4/$!47!'$%5$!(*+!24'!
*+/%*+,L!!Q2!"HHHF!(!)%64/!:+4/$+*;(6!)6(2/!'%/$!(!:+2+*(/%2:!5()(5%/.!47!fLK!B`!'(&!(,,+,L!!#$+!/4/(6!+2+*:.!
41/)1/!5()(5%/.!47!/$+!Q2/+*5422+5/+,!8.&/+;!%&!(-41/!"ZJJ!A`!)+*!.+(*L!!#$+!&.&/+;!24'!&1))6%+&!,+;(2,!
5+2/+*&!'%/$%2!(2!())*4W%;(/+!*(,%1&!47!YJJ!C;!(*412,!?,,%&!?-(-(L!!81))6.!%2!/$+!&+67V542/(%2+,!&.&/+;!%&!
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! Z"!

,4;%2(/+,!-.!,%+&+6!:+2+*(/4*&!(6/$41:$!/$+*+!%&!42+!7%>+VB`!(2,!/'4!&;(66+*!$.,*4)4'+*!&/(/%42&L!!#$+!
51**+2/!:+2+*(/%2:!5()(5%/.!47!/$+!&+67V542/(%2+,V&.&/+;!%&!bI!B`!7*4;!b"!,%+&+6!)6(2/&L!
!
=1*%2:!*+5+2/!,*41:$/!542,%/%42&!426.!"fJ!B`!47!)4'+*!'(&!:+2+*(/+,L!!P4'+*!*(/%42%2:!/44C!)6(5+!%2561,%2:!
41/(:+&!47!"K!/4!"b!$41*&!+>+*.!/$%*,!,(.!74*!-4/$!*+&%,+2/%(6!(2,!%2,1&/*%(6!51&/4;+*&L!!84;+!%2,1&/*%+&!N%L+LF!
5+;+2/O!&$1/!,4'2!+2/%*+6.L!!d4(,!&$(,%2:!&/(*/+,!(:(%2!%2!i(21(*.!IJJK!,1+!/4!%2(,+\1(/+!*(%27(66!,1*%2:!/$+!
)*+5+,%2:!.+(*L!
!
R77%5%(6!&/(/%&/%5&!74*!/$+!.+(*!IJJJ!&$4'!/$(/!"LZH!A`$!+6+5/*%5%/.!'(&!)*4,15+,!(2,!"LKe!A`$!'(&!&46,L!
Q2,1&/*.!(55412/+,!74*!(-41/!Ke!)+*5+2/!47!542&1;)/%42!(2,!KH!)+*5+2/!47!&(6+&!*+>+21+F!'$%6+!,4;+&/%5!
542&1;)/%42!'(&!Kf!)+*5+2/!(2,!Ie!)+*5+2/!47!&(6+&!*+>+21+L!!?!5*4&&V&1-&%,.!47!/$+!,4;+&/%5!/(*%77!5(/+:4*.!-.!
/$+!54;;+*5%(6!/(*%77!5(/+:4*.!NIb!)+*5+2/!47!542&1;)/%42!(2,!KI!)+*5+2/!47!*+>+21+O!+W%&/&L!!P*4,15/%42!54&/&!
(*+!*+)4*/+,!/4!-+!ILK!5+2/&!<8!)+*!C`$!74*!$.,*4!(2,!Ib!5+2/&!<8!)+*!C`$!74*!,%+&+6L!!96+5/*%5%/.!%&!&46,!
5412/*.'%,+!74*!(2!(>+*(:+!)*%5+!47!YLY!5+2/&!<8!)+*!C`$L!
!
P*4X+5/+,!+2+*:.!*+\1%*+;+2/&!7*4;!/$+!.+(*!"HHJ!/$*41:$!IJbJ!%2,%5(/+!/$(/!)4'+*!:+2+*(/%42!5()(5%/.!2++,&!
'%66!%25*+(&+!;4*+!/$(2!"b!/%;+&!-.!IJIJ!(2,!(-41/!IY!/%;+&!-.!IJbJL!!8++!#(-6+!"!74*!(!74*+5(&/!47!+2+*:.!
,+;(2,L!
!

-?M=8'1['+>78P?@5'>R'&<87A_'B8Q?<Y'

!
2OCO''(>Qa85;<A',8@>W7P8')a5;><@'
'
9/$%4)%(!%&!+2,4'+,!'%/$!(!>(*%+/.!47!+2+*:.!*+&41*5+&!%2561,%2:!$.,*4F!54(6F!-%4;(&&F!&46(*F!:+4/$+*;(6!(2,!
2(/1*(6!:(&L!!#$+!5412/*.!%&!24/!(!6(*:+!542&1;+*!47!)+/*46+1;!71+6&L'
'

QFG&.A.C%&(
!
9/$%4)%(!56(%;&!/4!$(>+!(!/4/(6!47!ZYJ!#`$!)+*!.+(*!47!$.,*4!:+2+*(/%42!)4/+2/%(6F!/$+!&+542,!6(*:+&/!%2!?7*%5(L!!
?!;4*+!)*(5/%5(6!)4/+2/%(6!$(&!-++2!5(6516(/+,!(/!IZJ!#`$!)+*!.+(*F!47!'$%5$!/+2!)+*5+2/!*+)*+&+2/&!/$+!
)4/+2/%(6!74*!&;(66V&5(6+!$.,*4!%2&/(66(/%42&L!!#'4!2+'!$.,*4!)6(2/&!5(;+!42!6%2+!7*4;!IJJJ!/4!IJJI!N#%&!?-(.F!
fY!B`!(2,!A%6:+6!A%-+L!"eb!B`OL!!#$+!:4>+*2;+2/!7%2(25+,!/$+!#%&!?-(.!)6(2/!'$%6+!/$+!?7*%5(2!
=+>+64);+2/!0(2C!(2,!`4*6,!0(2C!7%2(25+,!/$+!A%6:+6!A%-+!)6(2/L!!99P3R!$(&!&/(*/+,!/4!-1%6,!9/$%4)%([&!
6(*:+&/!NKJJ!B`O!$.,*4!:+2+*(/%2:!7(5%6%/.!(/!#+C+S+F!%2!24*/$+*2!9/$%4)%(L!!A+*;(2.[&!d($;+.+*!$(&!-++2!
54;;%&&%42+,!/4!542,15/!7+(&%-%6%/.!&/1,%+&!42!/$*++!)4/+2/%(6!$.,*4+6+5/*%5!&%/+&M!(!"HYVB`!)6(2/!(/!0+6+&F!(!
KfJVB`!7(5%6%/.!(/!c(6+6+V`+*(-+&(!(2,!(!bbJVB`!)6(2/!(/!3$+;4:(V^+,(L!
!
Q2!IJJ"F!99P3R!(2,!Q/(6.g&!9E9U3R!&%:2+,!(2!BR<!74*!/$+!542&/*15/%42!47!/$*++!)4'+*!)6(2/&F!/'4!47!'$%5$!
'%66!-+!$.,*4!(2,!/$+!/$%*,F!(!54(6!7%*+,!)6(2/L!!#$+!7%*&/!47!/$+!$.,*4!)*4X+5/&!%&!/$+!?'(&$!b!$.,*4+6+5/*%5!
7(5%6%/.!/$(/!'%66!:+2+*(/+!bJ!B`L!!#$+!&+542,!(2,!/$+!6(*:+&/!7(5%6%/.!'%66!-+!/$+!"ZIVB`!A+2(6+!$.,*4+6+5/*%5!
7(5%6%/.!645(/+,!42!/$+!-4*,+*!-+/'++2!/$+!R*4;%.(!U+:%42!(2,!/$+!841/$+*2!E(/%42&F!E(/%42(6%/%+&!(2,!P+4)6+&!
U+:%42(6!8/(/+L!#$+!)6(2/&!'%66!-+!01%6,VR)+*(/+V#*(2&7+*!N0R#O!542/*(5/&!12,+*!'$%5$!9E9U3R!'%66!4)+*(/+!
/$+!7(5%6%/%+&!74*!KJ!.+(*&!N*+2+'(-6+!74*!(24/$+*!KJ!.+(*&OL!
!

:"$E&"1(-"#(
!
31**+2/!2(/1*(6!:(&!*+&+*>+&!(*+!+&/%;(/+,!/4!-+!Ib!;KL!!#$+*+!%&!24!54;;+*5%(6!)*4,15/%42!47!$.,*45(*-42&!%2!
9/$%4)%(L!!Q2!=+5+;-+*!"HHHF!/$+!:4>+*2;+2/!(2,!8%54*!N#+W(&O!&%:2+,!(!)*+6%;%2(*.!(:*++;+2/!/4!)*4,15+!
2(/1*(6!:(&!(2,!(&&45%(/+,!6%\1%,&L!#$+!A(S4%6!9/$%4)%(!P*4X+5/!NA9PO!(5\1%*+,!/'4!B`!5425+&&%42&!%2!/$+!
3(61-!(2,!c%6(6(!(*+(&!47!/$+!R:(,+2!-(&%2!(2,!/$+!542&/*15/%42!47!(!ZJJ!C;F!IbV%25$!)%)+6%2+!/4!5$(22+6!:(&!
(2,!(&&45%(/+,!6%\1%,&!/4!?'(&$F!IIJ!C;!+(&/!47!?,,%&!?-(-(L!

08?7' 2333' 2332' 233I' 2313' 231I' 2323' 232I'
P4'+*!8(6+&F!A`$! "LKe! "LZY! ILJ"! ILZb! KLKf! bLIH! YLbf!
E+/!A+2+*(/%42F!A`$! "LZH! ILJ"! ILbZ! KLIY! bL"f! YLK"! ZLfH!
P+(C!d4(,F!B`! KK"! KHZ! beb! ZKH! e"H! "FJbb! "FKKK!
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! ZI!

!
;%$&.1%E0(!WA1.&"$+.'(

!
#$+!9/$%4)%(2!:4>+*2;+2/!$(&!&+6+5/+,!(!21;-+*!47!)4/+2/%(6!)+/*46+1;!+W)64*(/%42!(*+(&!74*!)*%>(/+!
%2>+&/;+2/F!%2!(,,%/%42!/4!/$+!,+>+64);+2/!47!/$+!2(/1*(6!:(&!*+&+*>+&!(/!3(61-!(2,!c%6(6(!%2!/$+!R:(,+2L!Q2!
4*,+*!/4!+W)64%/!%/&!*+&+*>+&F!/$+!:4>+*2;+2/!+&/(-6%&$+,!/$+!3(61-!A(&!8$(*+!34;)(2.!N3A83O!'%/$!;4&/!47!
/$+!&$(*+&!%2%/%(66.!-+642:%2:!/4!/$+!:4>+*2;+2/L!!`%/$!(!*+2+'+,!7451&!42!%25*+(&%2:!)*%>(/+!%2>+&/;+2/F!/$+!
:4>+*2;+2/!*+5+2/6.!,+5%,+,!/4!&+66!%/&!&$(*+&!%2!3A83L!!Q2!/$+!R:(,+2!0(&%2F!9/$%4)%(!c12/!R%6F!(!645(6!-*(25$!
47!/$+!#+W(2V3(2(,%(2!c12/!R%6!34;)(2.F!$(,!(5\1%*+,!*%:$/&!/4!/$+!A+2(6+!U%>+*!5425+&&%42L!!#$+!*%:$/&!'+*+!
*+6%2\1%&$+,!(!7+'!.+(*&!(:4F!,1+!/4!7%2(25%2:!)*4-6+;&F!(6/$41:$!+W)64*(/%42!,(/(!%,+2/%7%+,!&4;+!+2541*(:%2:!
&/*15/1*+&L!
!

4."1(
!
Q2!i12+!IJJ"F!99P3R!(2,!Q/(6.g&!9E9U3R!&%:2+,!(2!BR<!74*!/$+!542&/*15/%42!47!/$+!=+6-%!B4.+!fYVB`!
54(6V7%*+,!)6(2/!/$(/!'%66!1&+!645(6!54(6!,+)4&%/&!(/!/$+!&%/+!/$+!9/$%4)%(!A+464:%5(6!81*>+.!,%&54>+*+,!,1*%2:!/$+!
;%,V"HeJ&L!d%C+!9E9U3Rg&!/'4!$.,*4V+6+5/*%5!)6(2/&F!/$+!54(6!)6(2/!'%66!-+!(!0R#!542/*(5/!12,+*!'$%5$!
9E9U3R!'%66!4)+*(/+!/$+!7(5%6%/.!74*!KJ!.+(*&!N*+2+'(-6+!74*!(24/$+*!KJ!.+(*&OL!
!

!'%&SF(*.&(!WA.&$(
!
Q2!?)*%6!IJJ"F!9/$%4)%(!&%:2+,!(:*++;+2/&!/4!+W)4*/!+6+5/*%5%/.!/4!2+%:$-4*%2:!=X%-41/%!(2,!81,(2L!!Q/!%&!1256+(*!
'$+2!/$%&!'%66!-+:%2!(&!%/!*+\1%*+&!/$+!542&/*15/%42!47!&4;+!KJJ!C;!47!/*(2&;%&&%42!6%2+&!/4!5422+5/!-4/$!
5412/*%+&!+6+5/*%5!:*%,&L!
!
2OLO'',W7?='&=8P57;R;P?5;><'
'
#$+!:4>+*2;+2/!47!9/$%4)%(!$(&!)6(2&!/4!,+5+2/*(6%S+!/$+!+6+5/*%5%/.!,%&/*%-1/%42!&/*15/1*+!(2,!%&!)*+)(*%2:!/4!
6(125$!(!*1*(6!+6+5/*%5%/.!)*4:*(;!%2!'$%5$!/$+!)*%>(/+!&+5/4*!%&!+W)+5/+,!/4!)6(.!(!C+.!*46+L!!0.!IJ"IF!+6+5/*%5%/.!
%&!)6(22+,!/4!*+(5$!IJ!)+*5+2/!47!/$+!)4)16(/%42F!,41-6%2:!/$+!21;-+*!47!)+4)6+!'$4!$(>+!(55+&&!/4!+6+5/*%5!
)4'+*L!!#$+!`4*6,!0(2C!Q2/+*2(/%42(6!=+>+64);+2/!?&&45%(/%42!NQ=?O!%&!)*4>%,%2:!<8mIJJ!;%66%42!12,+*!/$+!
8+542,!92+*:.!P*4X+5/!NPJJJfKZO!/$(/!%2561,+&!,+5+2/*(6%S(/%42!47!99P3Rg&!;(2(:+;+2/!(2,!(55412/%2:!(2,!
-%66%2:!&.&/+;&L!!Q/!(6&4!&/*+2:/$+2&!*1*(6!+2+*:.!5()(-%6%/.!-.!(,()/%2:!/+5$2464:%+&!/4!9/$%4)%(g&!2++,&!(2,!
/*(%2&!*+&+(*5$!)+*&422+6!4>+*&+(&!%2!>(*%41&!+2+*:.!7%+6,&L!'
!
!
$$$O''/&)-T&,V.*',&#)",(&#'.%B'B&U&*)EV&%-''!
!
CO1O'')X87X;8N'
!
9/$%4)%(g&!:+4/$+*;(6!*+&41*5+&!(*+!645(/+,!%2!/$+!9/$%4)%(2!U%7/!>(66+.!(2,!%2!/$+!?7(*!=+)*+&&%42F!'$%5$!(*+!
-4/$!)(*/!47!/$+!A*+(/!9(&/!?7*%5(2!U%7/!8.&/+;!N8++!T%:L!IOL!!

'



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! ZK!

!
'

+;AW78'2['/78?5'&?@5'.R7;P?<',;R5'#_@58Q'
!

#$+!9/$%4)%(2!U%7/!8.&/+;!+W/+2,&!4>+*!"JJJ!C;!%2!(!24*/$V24*/$+(&/!,%*+5/%42!(2,!%&!,%>%,+,!%2/4!741*!;(%2!
(*+(&M!B(%2!9/$%4)%(2!U%7/k!?7(*!=+)*+&&%42k!d(C+!#1*C(2(!(2,!d(C+!3$+'!0($%*!U%7/&L!
!

2"+'(!$/+.A+"'(6+*$(
'
#$+!B(%2!9/$%4)%(2!U%7/!+W/+2,&!())*4W%;(/+6.!bJJ!C;!7*4;!/$+!&41/$'+&/!/4!/$+!24*/$+(&/!7*4;!Z!4!�24*/$!N2+(*!
d(C+!3$(;4O!/4!H!4!24*/$!'$+*+!%/!7122+6&!41/!%2/4!/$+!?7(*!=+)*+&&%42!%2!/$+!24*/$V+(&/+*2!)(*/!47!/$+!5412/*.!
(2,!;++/&!/$+!?7(*!/*%)6+!X125/%42L!!Q/!%&!,4;%2(/+,!-.!(5%,!>465(2%5!*45C&F!;(%26.!542&%&/%2:!47!*$.46%/+!
>465(24+&!(2,!,4;+&!(&!'+66!(&!/$%5C!%:2%;-*%/+!&$++/&!(2,!4/$+*!644&+!).*456(&/%5&L!!#$+!'%,/$!47!/$+!B(%2!
9/$%4)%(2!U%7/!%&!,+/+*;%2+,!-.!/'4!)(*(66+6!7(16/&k!/$+!,%&/(25+!-+/'++2!'$%5$!>(*%+&!7*4;!KY!/4!eJ!C;!(2,!
(>+*(:+&!fJ!C;L!!#$+!*+6(/%>+!,%&)6(5+;+2/!47!/$+!U%7/!7644*!-+64'!/$+!1)6%7/+,!)6(/+(1!>(*%+&!(&!;15$!(&!IFJJJ!
;L!!#$+!`+2X%!T(16/!0+6/!%&!(!S42+!47!*+5+2/!5*1&/(6!+W/+2&%42!/$(/!'(&!(5/%>+!,1*%2:!/$+!r1(/+*2(*.!)+*%4,L!!
P(2/+66+*%/%5!>465(24+&!(2,!6(*:+!5(6,+*(&!(*+!645(/+,!-+/'++2!/$+!477&+/&!47!/$+!`+2X%!7(16/!-+6/!(;42:!'$%5$!%&!
/$+!?61/4!>465(24L!
!

)*"&(6%S+.'(
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! Zb!

!
#$+!A167!47!?,+2!(2,!U+,!8+(!/*+2,!*%7/&!(6&4!+2/+*!/$+!?7(*!#*%)6+!i125/%42!7*4;!/$+!&41/$V&41/$+(&/!(2,!24*/$V
24*/$'+&/L!!#$+!745(6!)4%2/!;(.!-+!/$41:$/!47!(&!-+%2:!645(/+,!%2!/$+!>%5%2%/.!47!"JLY4!24*/$!(2,!b"LY4!+(&/L!!#$+!
?7(*!*%7/!7644*!%&!(6&4!,4//+,!-.!(!6(*:+!21;-+*!47!*$.46%/%5!>465(24+&!%2!/$+!&41/$!(2,!47/+2!-(&(6/%5!+,%7%5+&!%2!
/$+!24*/$L!!Q2!/$+!&41/$+*2!?7(*F!/$+!*%7/!7644*!%&!54;)*%&+,!47!+W/+2&%>+!%:2%;-*%/+!&$++/&L!!Q2!/$+!24*/$+*2!)(*/!47!
/$+!?7(*F!%2!/$+!S42+!47!/$+!U+,!8+(F!/$+!/+**(%2!%&!;(,+!;4&/6.!47!/*+2,!*%7/%2:F!-(&(6/!&$++/&!47!6(/+!/+*/%(*.!/4!
*+5+2/!(:+L!!Q2!(,,%/%42!/4!S42+&!47!542/%2+2/(6!&+,%;+2/(/%42F!(/!6+(&/!/'4!455(&%42&!47!;(*%2+!/*(2&:*+&&%42!47!
/$+!24*/$+*2!?7(*!*%7/!,1*%2:!/$+!6(&/!\1(*/+*!47!(!;%66%42!.+(*&!$(>+!6+7/!6(*:+!/$%5C2+&&+&!47!;(%26.!+>()4*(/+!
&+,%;+2/&L!
!

8/%&0"1(9A&+'S#(
!
B(2.!/$+*;(6!&)*%2:&!+W%&/!%2!/$+!$%:$6(2,!(*+(&!47!9/$%4)%(F!+&)+5%(66.!%2!(*+(&!(77+5/+,!-.!/+*/%(*.!/+5/42%5&!
'%/$%2!/$+!*%7/L!!#$+!5%/.!47!?,,%&!?-(-(F!645(/+,!42!(!'+&/'(*,!+;-(.;+2/!47!/$+!B(%2!9/$%4)%(2!U%7/F!&/(*/+,!
(*412,!/$+!T%27%2+!/$+*;(6!&)*%2:&!'$+*+!/$+*+!(*+!%2/+*2(/%42(6!56(&&!$4/+6&!(2,!(!)1-6%5!-(/$L!!B4&/!47!/$+!
&1*7(5+!:+4/$+*;(6!;(2%7+&/(/%42&!(2,!/$+!;4*+!>%:4*41&!,%&5$(*:+&!%2!9/$%4)%(!(*+!645(/+,!'%/$%2!/$+!9/$%4)%(2!
*%7/!&.&/+;L!!?!6(*:+!21;-+*!+W%&/!%2!/$+!B(%2!9/$%4)%(2!U%7/!,1+!/4!;4*+!7(>4*(-6+!$.,*464:%5!542,%/%42&L!!#$+!
,*%+*!?7(*!*+:%42!$(&!;4*+!5425+2/*(/+,!;(2%7+&/(/%42&!-1/!+W$%-%/&!:*+(/+*!4>+*(66!$+(/!764'L!!#$+!$%:$!
5425+2/*(/%42!47!/$+*;(6!;(2%7+&/(/%42&!%2!/$+!*%7/!&.&/+;!%&!,1+!/4!/$+!$%:$!*+:%42(6!$+(/!764'!/$+*+!%&!(2!
12,+*6.%2:!S42+!47!1))+*!;(2/6+!%2/*1&%42!-+2+(/$!/$+!/$%22+,!5*1&/L!!Q2!/$+!?7(*!*+:%42F!/$+!,+)/$!/4!/$+!1))+*!
;(2/6+!*(2:+&!-+/'++2!7%>+!(2,!IJ!C;!:%>%2:!*%&+!/4!/$+!$%:$+&/!$+(/!764'!(2.'$+*+!(642:!/$+!6+2:/$!47!/$+!
9(&/+*2!?7*%5(!U%7/L!
!
CO2O''/8>5687Q?='&Ka=>7?5;><9'E>58<5;?='?<Y'"@8'
'

!WA1.&"$+.'(
!
A+4/$+*;(6!+W)64*(/%42!-+:(2!%2!9/$%4)%(!%2!"HZH!'%/$!(!*+:%42(6!:+464:%5(6V>465(2464:%5(6!;())%2:!(2,!
$.,*4/$+*;(6!;(2%7+&/(/%42!%2>+2/4*.!/$(/!54>+*+,!;4&/!47!/$+!9/$%4)%(2!U%7/L!`%/$!7%2(25%(6!(2,!/+5$2%5(6!
(&&%&/(25+!7*4;!<2%/+,!E(/%42&!=+>+64);+2/!P*4:*(;!N<E=POF!/$+!9/$%4)%(2!:4>+*2;+2/!542,15/+,!(!
&.&/+;(/%5!5(;)(%:2!47!:+4/$+*;(6!+W)64*(/%42!(642:!/$+!B(%2!9/$%4)%(2!U%7/!(2,!/$+!?7(*!=+)*+&&%42!7*4;!
"HZH!/4!"HfKL!R2!/$+!-(&%&!47!&+>+*(6!.+(*&!47!+W)64*(/%42!(5/%>%/%+&!%2>46>%2:!:+464:%5(6F!:+45$+;%5(6!(2,!
:+4)$.&%5(6!%2>+&/%:(/%42F!"e!:+4/$+*;(6!)*4&)+5/%2:!(*+(&!'+*+!&+6+5/+,!74*!71*/$+*!&/1,%+&!N8++!T%:L!KOL!!#$+&+!
%2561,+M!!
!

• ! *?d8@'B;@57;P5!l!?61/4Vd(2:(24F!34*-+//%F!(2,!?-(.(!
• ! #>W5687<''.R?7'l!#161VB4.+F!A+,+;&(F!=47(2F!T(2/(6+F!B+/+C(F!#+4F!=(2(-!
• ! %>75687<'.R?7'l!#+2,($4!(2,!=(6646!N=(2(C%6!=+)*+&&%42O!

!
-%.$/%&0"1(;.$%'$+"1(

!
#4/(6!:+4/$+*;(6!*+&41*5+!)4/+2/%(6!%2!9/$%4)%(!%&!+&/%;(/+,!/4!-+!4>+*!"JJJ!B`F!())*4W%;(/+6.!fJJ!B`!%2!
+W5+&&!47!%/&!(221(6!*+\1%*+;+2/!47!bJJ!B`L!!R7!/$%&F!(/!6+(&/!"fJ!B`!%&!7*4;!&%/+&!%2!/$+!d(C+&!=%&/*%5/F!IZJ!
B`!7*4;!&%/+&!%2!/$+!3+2/*(6!?7(*F!"IJ!B`!7*4;!&%/+&!%2!/$+!841/$+*2!?7(*!(2,!"YJ!B`!7*4;!&%/+&!%2!/$+!
=(2(C%6!=+)*+&&%42L!!?;42:!/$+&+!)*4&)+5/&F!+W)64*(/%42!$(&!5+2/+*+,!42!/'4!;(%2!(*+(&F!/$+!?61/4Vd(2:(24!
Nd(C+&!=%&/*%5/O!/$+!&%/+!47!(!eLYI!B`!N:*4&&O!)%64/!:+4/$+*;(6!)4'+*!)6(2/!(2,!/$+!#+2,($4!:+4/$+*;(6!7%+6,&!
NE4*/$+*2!?7(*O!'$+*+!)6(2&!(*+!12,+*'(.!74*!/$+!,+>+64);+2/!47!(!7%>+!/4!IJ!B`!:+4/$+*;(6!)6(2/L!
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! ZY!

!
'

+;AW78'C['V?a'>R'/8>5687Q?='E7>@a8P5'.78?@':;56;<'568'&56;>a;?<',;R5'U?==8_'
!

-%.$/%&0"1(N#%(
!
<2/%6!"HHe!/$+!426.!1/%6%S(/%42!47!:+4/$+*;(6!+2+*:.!%2!9/$%4)%(!'(&!74*!6+%&1*+!(2,!/$+*()+1/%5!)1*)4&+&L!!B4*+!
/$(2!(!,4S+2!7(5%6%/%+&!*(2:%2:!-+/'++2!6(*:+!$4/+6&!%2!?,,%&!?-(-(!N8$+*(/42F!c%6/42F!A.42F!T%6'+$(!$4/+6&O!
(2,!*+&4*/!$4/+6&F!&'%;;%2:!)446&!(2,!)1-6%5!-(/$&!+6&+'$+*+!+W)64%/+,!:+4/$+*;(6!'(/+*&!42!54;;+*5%(6!
-(&+&L!!#$*++!;%2+*(6!'(/+*!-4//6%2:!)6(2/&!N%2561,%2:!/$+!)*4,15+*!47!/$+!642:!*+24'2+,!-*(2,!@?;-4DO!+W)64%/!
4/$+*!*+&41*5+!(*+(&L!!c12,*+,&!47!4/$+*!(*+(&!&+*>+!(&!/*(,%/%42(6!&%/+&!74*!)1-6%5!-(/$%2:F!-4/$!$4/!'(/+*!(2,!
&/+(;F!'%/$!6%//6+!4*!24!54;;+*5%(6!,+>+64);+2/L!
!
COCO''-68'.=W5>J*?<A?<>'/8>5687Q?='+;8=Y'?<Y'E;=>5'E>N87'E=?<5'
'

-%.$/%&0"1(!WA1.&"$+.'((
'
`%/$!&1))4*/!7*4;!<E=P!(2,!/$+!91*4)+(2!95424;%5!34;;12%/.F!(!:+4/$+*;(6!7+(&%-%6%/.!&/1,.!-+:(2!%2!/$+!
?61/4Vd(2:(24!(*+(!%2!"He"L!!?&!)(*/!47!/$+!&/1,.F!+%:$/!+W)64*(/%42!'+66&!'+*+!,*%66+,!(/!/$+!&%/+!7*4;!"He"!/4!
"HeY!*(2:%2:!-+/'++2!"F"JJ!(2,!IFYJJ!;!%2!,+)/$L!!#$+!d?"!'+66F!(-41/!"F"JJ!;!%2!,+)/$F!'(&!546,L!!#$+!d?I!
'(&!,*%66+,!42!/$+!'+&/+*2!76(2C!47!/$+!>465(24F!(2,!/$+!&1-&1*7(5+!$4*%S42&!)+2+/*(/+,!'+*+!7412,!/4!-+!
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! ZZ!

54;)6+/+6.!&+(6+,!-.!&+542,(*.!$.,*4/$+*;(6!;%2+*(6!,+)4&%/%42!(2,!%&46(/+,!7*4;!/$+!;(%2!12,+*:*412,!761%,!
5%*516(/%42!&.&/+;L!#$+!12,+*:*412,!/+;)+*(/1*+!'(&!64'L!?2!(&&+&&;+2/!47!5$64*%,+!%42!>(*%(/%42!%2!*+5+2/6.!
,*%66+,!&$(664'!'+66&!$+6)+,!/4!&%/+!d?K!(642:!(!.412:!7(16/!42!/4)!47!/$+!>465(24L!#$%&!'+66!'(&!/$+!,%&54>+*.!
'+66M!K"Y!4!3!761%,!(/!"FfJJ!;!,+)/$L!!#$+!d?bF!Y!(2,!e!'+66&!'+*+!)*4,15/%>+!(2,!$(,!/+;)+*(/1*+&!*(2:%2:!
7*4;!IeJ!4!3!/4!KKY!4!3!'%/$!;4,+*(/+!)+*;+(-%6%/.L!!#$+!d?Y!'+66!'(&!(-(2,42+,!(7/+*!(2!+W/+2,+,!7%&$%2:!X4-!
(/!(-41/!"FZJJ!;!,+)/$!(2,!'(&!6(/+*!4-&+*>+,!/4!$+(/!1)!/4!:*+(/+*!/$(2!IYJ!4!3L!!?24/$+*!'+66F!d?fF!&$4'+,!
+W/+2&%>+!546,!'(/+*!%2764'!(-4>+!(!$%:$!/+;)+*(/1*+!S42+L!!d?f!5416,!-+!&/%;16(/+,!/4!,%&5$(*:+!-1/!'(&!6(/+*!
*+6+:(/+,!74*!1&+!(&!(!*+V%2X+5/%42!'+66L!
!

4.'#$&E,$+.'(.*(U+B%52T(-%.$/%&0"1(;1"'$(
!
Q2!"HHbF!A9Ehd!NE+'!h+(6(2,O!(2,!/$+!9/$%4)%(2!96+5/*%5!d%:$/!(2,!P4'+*!?1/$4*%/.!N99dP?O!5(**%+,!41/!(!
*+>%+'!47!/$+!'4*C!(/!?61/4!d(2:(24!%2!4*,+*!/4M!N(O!5427%*;!/$+!:+4/$+*;(6!*+&41*5+!%2!/$+!(*+(!N'$%5$!$(,!
-++2!+&/%;(/+,!(/!KJ!B`Ok!N-O!*+54;;+2,!(!&/*(/+:.!74*!/$+!,+>+64);+2/!(2,!1&+!47!/$+!*+&41*5+k!(2,!N5O!
7(5%6%/(/+!/$+!,+&%:2!47!(!7%>+!B`!)%64/!:+4/$+*;(6!)6(2/!1&%2:!&/+(;!7*4;!/$+!+W%&/%2:!'+66&!/4!)*4>%,+!
+6+5/*%5%/.!/4!7++,!%2/4!/$+!:*%,L!!`+66!/+&/%2:!(2,!*+&+*>4%*!+2:%2++*%2:!&/1,%+&!'+*+!5(**%+,!41/!12/%6!"HHZF!(/!
'$%5$!/%;+!/$+!9/$%4)%(2!Q2&/%/1/+!47!A+464:%5(6!81*>.&!N9QA8O!5+,+,!*+&)42&%-%6%/.!74*!/$+!'+66&!/4!99P3R!
N99dP?g&!&155+&&4*O!74*!,+>+64);+2/!47!/$+!:+4/$+*;(6!)6(2/L!!?!/1*2VC+.!542/*(5/!74*!/$+!542&/*15/%42!47!/$+!
)%64/!)4'+*!)6(2/!'(&!('(*,+,!/4!RUB?#!Q2/+*2(/%42(6!42!?1:1&/!HF!"HHZL!!!
'
#$+!?61/4Vd(2:(24!A+4/$+*;(6!P%64/!P4'+*!P6(2/!%&!/$+!7%*&/!:+4/$+*;(6!)4'+*!)6(2/!/4!:+2+*(/+!+6+5/*%5%/.!%2!
9/$%4)%(L!#$+!,+&%:2+,!)4'+*!41/)1/!47!/$+!)%64/!)6(2/!%&!eLYI!B`!N:*4&&O!(2,!fLIe!B`!N2+/OL!!E+>+*/$+6+&&F!
,1+!/4!>(*%41&!)*4-6+;&!,+&5*%-+,!-+64'F!/$+!51**+2/!)4'+*!41/)1/!%&!6+&&!/$(2!/'4!B`L!!#$+!)%64/!)4'+*!)6(2/!
%&!&1))6%+,!'%/$!&/+(;!(2,!-*%2+!7*4;!741*!)*4,15/%42!'+66&!Nd?KF!d?bF!d?Z!(2,!d?eO!(/!-+/'++2!IJJJ!;!(2,!
IYJJ!;!,+)/$L!!#$+*+!%&!42+!*+V%2X+5/%42!'+66!Nd?fOF!'$%5$!%&!(2!4*%:%2(6!7%+6,!+W)64*(/%42!'+66L!#$+!'4*C%2:!
761%,!%2!/$+!-%2(*.!12%/&!%&!%&4V)+2/(2+L!!?;-%+2/!(%*!%&!/$+!5446%2:!;+,%(!74*!/$+!542,+2&+*!%2!-4/$!12%/&L!!!
!
#$+!?61/4!d(2:(24!)6(2/!%&!54;)4&+,!47!/'4!&+)(*(/+!12%/&L!!#$+!7%*&/!12%/F!/$+!A+4/$+*;(6!34;-%2+,!3.56+!
<2%/!NA33<OF!%&!54;)*%&+,!47!/'4!&1-&.&/+;&F!(!-(5C!)*+&&1*+!&/+(;!/1*-%2+!1&%2:!:+4/$+*;(6!&/+(;!(2,!(!
-%2(*.!/.)+!12%/!'%/$!)+2/(2+!(&!%/&!'4*C%2:!761%,L!!?7/+*!/$+!&/+(;!+W)(2,&!%2!/$+!-(5C)*+&&1*+!/1*-%2+F!/$+!
*+;(%2%2:!$+(/!%&!7+,!%2/4!/$+!-%2(*.!12%/!/$(/!5*+(/+&!(,,%/%42(6!)4'+*L!!#$+!A33<!1&+&!/$+!$%:$+*V)*+&&1*+!
41/)1/&!7*4;!'+66&!d?K!(2,!d?ZL!!#$+!&+542,!12%/F!C24'2!(&!/$+!RUB?#!92+*:.!342>+*&%42!12%/F!%&!(!-%2(*.!
/.)+!12%/!/$(/!1&+&!/$+!41/)1/!7*4;!/$+!64'+*!)*+&&1*+!'+66&!d?b!(2,!d?eL!
!
#P68Q?5;P'>R'.=W5>'*?<A?<>'E=?<5'
!

• ! #4/(6!,+&%:2!:*4&&!)4'+*M! ! eLYI!B`!
• ! #4/(6!,+&%:2!2+/!41/)1/M!! ! fLIeJ!B`!
• ! ?5/1(6!2+/!41/)1/M! ! ! �ILJ!B`!

!
"<;5'.'J!/8>5687Q?='(>QM;<8Y'(_P=8'"<;5'F/(("G'
'
!
:8==@'*.C'?<Y'*.D! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)42,&!(2,!&1*7(5+!
8/+(;!764'!*(/+M! KJ!-/j$!
=+&%:2!)*+&&1*+M! "I!-(*! !
=+&%:2!41/)1/M! YLJI!B`!
!
'
"<;5'!'J'),V.-'&<87A_'(><X87587'"<;5'
!
!
:8==@'*.L'?<Y'*.4! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)42,&!(2,!&1*7(5+!
8/+(;!764'!*(/+M! K"LbY!-/j$!!
=+&%:2!)*+&&1*+M! Y!-(*!
=+&%:2!41/)1/M! KLY!B`'

!
U(2C%2!5.56+!
N-%2(*.O!
&.&/+;!

R*:(2%5!
U(2C%2!
3.56+!
NRU3O!
!
N<2%/!QQO!

0(5C!)*+&&1*+!
&/+(;!/1*-%2+!
N<2%/!QO!!
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! Zf!

!
8%,/'+,"1("'G(2"+'$%'"',%(J##E%#((

!
=1*%2:!/$+!54;;%&&%42%2:!47!/$+!?61/4Vd(2:(24!)6(2/F!/$+!5()(5%/.!47!/$+!'+66$+(,!)*+&&1*+!,+5*+(&+,!/4!(!
6+>+6!47!())*4W%;(/+6.!bLY!B`L!!T4664'%2:!/$+!54;;%&&%42%2:!47!/$+!)6(2/F!/$+!:+2+*(/%2:!5()(5%/.!,+56%2+,!
+>+2!71*/$+*L!!Q2!=+5+;-+*!"HHHF!42+!47!/$+!12%/&!'(&!&$1/!,4'2!,1+!/4!(!)+2/(2+!6+(C!(2,!$(&!24/!-++2!
*+)(%*+,L!!?!B(.!IJJJ!99P3R!*+)4*/!24/+&!/$(/!(!/+&/!)*4/4546!'(&!24/!1&+,!74*!+%/$+*!/$+!:+2+*(/%2:!+\1%);+2/!
4*!)*4/+5/%>+!,+>%5+&!(/!/$+!/%;+!47!/$+!54;;%&&%42%2:!47!/$+!)6(2/L!!#$+!99P3R!&/1,.!;(,+!(!21;-+*!47!4/$+*!
7%2,%2:&M!
!
#$+!(5/1(6!)*+&&1*+&!47!/$+!741*!4)+*(/%2:!'+66&!(*+!-+64'!/$+!,+&%:2!)*+&&1*+&!(&!74664'&M!
!

:8==' *.C' *.L' *.D' *.4'
=+&%:2!)*+&&1*+!
N-(*O!

"ILY! ZLb! "KLKY! eLb!

?5/1(6!)*+&&1*+!
N-(*O!

Y! KLI! ZLI! K!

!
Q/!%&!24/!56+(*!%7!/$+!,+5*+(&%2:!)*+&&1*+&!(*+!/$+!*+&16/!47!,4'2V$46+!&5(6%2:F!64'!)+*;+(-%6%/.!4*!-4/$L!!!
!

• ! `+66!d?e!542/%21+&!/4!764'!-1/!%&!*+)4*/+,!/4!-+!,%&5$(*:%2:!;1,L!
!
• ! `+66&!d?K!(2,!d?Z!(*+!5422+5/+,!(/!(!#VX125/%42L!!c4'+>+*F!/$+!)(*(66+6!)*4,15/%42!47!/$+&+!'+66&!$(&!

-++2!$(;)+*+,!-.!-(5C764'!7*4;!d?Z!%2/4!d?KL!
!
• ! Q2!=+5+;-+*!"HHHF!/$+!RUB?#!92+*:.!342>+*&%42!12%/!NKLY!B`O!5+(&+,!4)+*(/%2:!,1+!/4!/$+!)+2/(2+!

6+(CL!!?&!(!*+&16/F!/$+!,+)+2,(-6+!5()(5%/.!47!/$+!)6(2/!N7*4;!/$+!A33<O!,+5*+(&+,!/4!())*4W%;(/+6.!
42+!B`L!

!
• ! `+66$+(,!>(6>+&!*+)4*/+,6.!5(224/!-+!+(&%6.!4)+2+,!4*!564&+,F!(2,!/$+*+!%&!6+(C(:+L!!#$%&!5416,!-+!/$+!

*+&16/!47!&5(6%2:!N'$%5$!$(&!-++2!24/+,!%2!4/$+*!)(*/&!47!/$+!)6(2/OF!6(5C!47!;(%2/+2(25+!42!/$+!>(6>+&!
N%2&177%5%+2/!61-*%5(/%42!4*!)(5C%2:O!4*!/$+!(:+!47!/$+!>(6>+&!N&4;+!47!'$%5$!(*+!;4*+!/$(2!"Y!.+(*&!46,OL!!
?6&4F!&)(*+!>(6>+&!(2,!;(%2/+2(25+!+\1%);+2/!N:*+(&+!:12F!&(7+/.!)*+&&1*+!*+6+(&%2:!/446F!$.,*(16%5!
)(5C%2:!:12F!+/5LO!(*+!24/!(>(%6(-6+!(2,!99P3R!/+5$2%5%(2&!*+\1%*+!/*(%2%2:!%2!>(6>+!;(%2/+2(25+!(2,!
*+)(%*!)*45+,1*+&L!!

!
• ! #$+!)6(2/!1&+&!(%*V5446%2:!(2,!$(&!(!/4/(6!47!KZ!5446%2:!7(2&L!c4'+>+*F!(554*,%2:!/4!99P3R!&41*5+&F!

;(2.!47!/$+&+!7(2&!(*+!41/!47!4)+*(/%42!,1+!/4!;%&(6%:2;+2/!-+/'++2!/$+!;4/4*!(2,!7(2!&$(7/!(2,F!
542&+\1+2/6.F!$(>+!)*+;(/1*+6.!'4*2!7(2!-+6/&L!!!

!
• ! 85(6%2:!(2,!-645C(:+&!$(>+!4551**+,!'%/$%2!/$+!)*+V$+(/+*&L!!99P3R!$(&!542&%,+*+,!56+(2%2:!/$+!)*+V

$+(/+*&!'%/$!'%*+!-*1&$+&!-1/!%&!'(*.!47!,(;(:%2:!/$+!)*+V$+(/+*!/1-+&L!!
!
• ! 0*%2+!7*4;!'+66&!d?Z!(2,!d?e!%&!,%&5$(*:+,!%2/4!/$+!(/;4&)$+*+!N(&!76(&$+,!&/+(;O!(2,!%2/4!/$+!)42,&!

-+74*+!-+%2:!1&+,!74*!)4'+*!:+2+*(/%42L!!
!
• ! Q2&16(/%42!%&!;%&&%2:!7*4;!5+*/(%2!'+66$+(,!>(6>+&F!&/+(;!(2,!-*%2+!6%2+&L!!
!
• ! ?6/$41:$!/$*++!&$(664'!%2X+5/%42!/+&/!'+66&!'+*+!,*%66+,!(2,!6%;%/+,!*+V%2X+5/%42!/*%(6&!'+*+!542,15/+,!%2!

d?fF!())*4W%;(/+6.!YJJ!;!7*4;!/$+!'+66&!-*%2+!7*4;!d?b!(2,!d?e!$(&!-++2!,%&5$(*:+,!%2/4!/$+!
:*412,L!!d45(6!)+4)6+!$(>+!-++2!4-&+*>+,!-(/$%2:!(2,!5466+5/%2:!'(/+*!7*4;!/$+!)42,&!74*!,4;+&/%5!
1&+L!!3(//6+!$(>+!-++2!4-&+*>+,!,*%2C%2:!/$+!)446!'(/+*L!!#$%&!*+)*+&+2/&!-4/$!+2>%*42;+2/(6!(2,!$+(6/$!
$(S(*,&L!

!
• ! =+)4&%/&!47!(;4*)$41&!&%6%5(!'%/$!&;(66!(;412/&!47!5(65%1;!5(*-42(/+&!(2,!5(65%1;!&167(/+&!$(>+!-++2!

24/+,!%2!&1*7(5+!+\1%);+2/!(2,!(/!&1*7(5+!,%&5$(*:+!(*+(&L!!85(6%2:!*(/+&!%2!/$+!)*4,15/%42!'+66&!(2,!%2!
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! Ze!

-*%2+!6%2+&!$(>+!24/!-++2!&/1,%+,L!c4'+>+*F!*+(;%2:!47!5(65%/+!(2,!&%6%5(!,+)4&%/&!%2!/$+!'+66!5(&%2:&!
(2,!&1-&+\1+2/!1&+!47!%2$%-%/4*&!$(>+!-++2!&1::+&/+,L!

!
• ! P*4-6+;&!(*+!*+)4*/+,!%2!*+6(/%42!/4!/$+!4)+*(/%42!47!/$+!"YVC_!/*(2&;%&&%42!6%2+!/$(/!*12&!24*/$'+&/!

7*4;!/$+!)6(2/!/4!/$+!/4'2!47!?,(;+V#161F!645(/+,!42!/$+!;(%2!*4(,!/4!?,,%&!?-(-(L!!
!
• ! 8)(*+!)(*/&!(2,!;(%2/+2(25+!+\1%);+2/!(*+!6(5C%2:L!!?6/$41:$!/$+!A+464:%5(6!81*>+.!47!9/$%4)%(!NA89O!

)*+)(*+,!(!6%&/!47!&)(*+!)(*/&!(2,!;(%2/+2(25+!+\1%);+2/!74*!99P3RF!/$+!%/+;&!$(>+!24/!.+/!-++2!
4*,+*+,L!!!

!
=1*%2:!542&/*15/%42!47!/$+!)6(2/F!RUB?#!/*(%2+,!(!21;-+*!47!9/$%4)%(2!2(/%42(6&!(&!)(*/!47!%/&!*+&)42&%-%6%/%+&!
12,+*!/$+!/1*2C+.!542/*(5/!'%/$!99dP?L!!T4664'%2:!54;;%&&%42%2:!47!/$+!)6(2/F!RUB?#!&1-;%//+,!/'4!
)*4)4&(6&!/4!99P3RF!/4M!N(O!)*4>%,+!&)(*+!)(*/&!74*!/$+!)6(2/k!N-O!&+2,!(!7%+6,!+2:%2++*!/4!*+)(%*!/$+!)+2/(2+!6+(Ck!
(2,!N5O!)*4>%,+!42:4%2:!)6(2/!;(%2/+2(25+L!RUB?#!(6&4!477+*+,!/4!5(**.!41/!(,,%/%42(6!/*(%2%2:!47!9/$%4)%(2!
2(/%42(6&!(/!24!54&/!/4!99dP?L!!RUB?#!$(&!%2,%5(/+,F!%7!*+\1+&/+,!-.!99P3RF!%/!'416,!&/%66!-+!'%66%2:!/4!
)*4>%,+!(,,%/%42(6!/*(%2%2:!/4!9/$%4)%(2!2(/%42(6&!(/!24!54&/!(2,!542,15/!(2!(&&+&&;+2/!47!/$+!54**+5/%>+!
;+(&1*+&!*+\1%*+,!/4!-*%2:!/$+!)6(2/!-(5C!/4!%/&!,+&%:2+,!6+>+6!47!)+*74*;(25+L!
!

;1"'$(6%*E&R+#/0%'$((
'
#$+!)*4-6+;(/%5!4)+*(/%42!47!/$+!?61/4Vd(2:(24!)6(2/!$(&!,%&541*(:+,!9/$%4)%(2!6+(,+*&!7*4;!542&%,+*%2:!/$+!
542&/*15/%42!47!(,,%/%42(6!:+4/$+*;(6!)6(2/&!,+&)%/+!/$+!%,+2/%7%5(/%42!47!(!21;-+*!47!$%:$!)4/+2/%(6!)*4&)+5/&L!!!
U+71*-%&$;+2/!47!/$+!?61/4Vd(2:(24!:+4/$+*;(6!)6(2/!'416,!*+\1%*+!(2,!(&&+&&;+2/!(2,!(2(6.&%&!47M!
!

• ! #$+!)4/+2/%(6!(2,!)+*74*;(25+!47!/$+!:+4/$+*;(6!*+&41*5+!/$(/!%&!-+%2:!/())+,!-.!/$+!+W%&/%2:!-4*+$46+&!
• ! #$+!5(1&+&!47!/$+!&5(6%2:!(2,!,+5*+(&+,!'+66$+(,!)*+&&1*+&!/$(/!$(>+!4551**+,!N-4/$!,4'2V$46+!(2,!42!

/$+!&1*7(5+OF!/$+%*!%;)(5/!42!/$+!4)+*(/%42!47!/$+!)6(2/F!(2,!/$+!;+(&1*+&!/$(/!5(2!-+!/(C+2!/4!;%/%:(/+!
/$+%*!%;)(5/!(2,!/$+%*!*+&)+5/%>+!54&/&!

• ! #$+!,+&%:2!47!/$+!)6(2/F!%2561,%2:!%2/+*5422+5/%42&!-+/'++2!/$+!+W%&/%2:!-4*+$46+&!
• ! #$+!51**+2/!6+>+6!47!645(6!+W)+*/%&+!/4!;(%2/(%2!(2,!+2&1*+!/$+!1)C++)!47!/$+!)6(2/!(2,!/$+!*+&41*5+!(2,!

(,,%/%42(6!/*(%2%2:!/$(/!;(.!-+!*+\1%*+,!
• ! #$+!(>(%6(-%6%/.!47!&)(*+!)(*/&!(2,!/446&!/4!+2&1*+!)*4)+*!;(%2/+2(25+!(2,!*+)(%*!47!/$+!)6(2/!(2,!

-4*+$46+&!
!
?2!%2,1&/*.!/+(;!'416,!2++,!/4!-+!&+2/!/4!9/$%4)%(!74*!(!)+*%4,!47!&+>+2!/4!/+2!,(.&!/4!'4*C!'%/$!99P3R!(2,!
9QA8!/4!54;)6+/+!(!7166!+>(61(/%42!47!/$+!+6+;+2/&!6%&/+,!(-4>+L!!#$+!*+54;;+2,(/%42&!47!/$+!/+(;!'416,!
%2561,+!(!)6(2!/4!+2&1*+!/$+!642:V/+*;!>%(-%6%/.!47!/$+!?61/4Vd(2:(24!)6(2/!&4!%/!&+*>+&!(&!(!)4&%/%>+!+W(;)6+!47!
/$+!1&+!47!:+4/$+*;(6!+2+*:.!%2!/$+!U%7/!_(66+.!*+:%42L!!!
!
COLO''-68'-8<Y?6>'/8>5687Q?='+;8=Y'?<Y'E=?<@'R>7'?'+;X8'5>'23'V:'E=?<5'''
!
0+/'++2!"HfH!(2,!"HeJF!:+4/$+*;(6!+W)64*(/%42!'4*C!'(&!5(**%+,!41/!%2!/$+!#+2,($4!(*+(!NA+-*+:S(%-$+*F!
"HHbOL!!Q2!!"HHKF!/$*++!,++)!(2,!/$*++!&$(664'!+W)64*(/4*.!'+66&!'+*+!,*%66+,!/4!(!;(W%;1;!,+)/$!47!I"JJ!;!
/$(/!7412,!(!;(W%;1;!/+;)+*(/1*+!47!IZJ°!3L!!#$+!,*%66%2:!4)+*(/%42!%2!/$+!#+2,($4!:+4/$+*;(6!7%+6,!'(&!
7%2(25+,!X4%2/6.!-.!/$+!Q/(6%(2!(2,!9/$%4)%(2!:4>+*2;+2/&L!!?!)*4,15/%42!/+&/!(2,!7+(&%-%6%/.!&/1,.!%2,%5(/+,!/$(/!
/$+!741*!)*4,15/%>+!'+66&!N41/!47!&%W!,*%66+,O!5416,!&1))6.!+241:$!&/+(;!/4!4)+*(/+!(!)%64/!)4'+*!)6(2/!47!(-41/!
7%>+!B`!N?\1(/+*F!"HHZOL!
!
#$+!B%2%&/*.!47!B%2+&!%&!24'!%2!/$+!)*45+&&!47!,+>+64)%2:!)6(2&!/4!4)+2!/$+!#+2,($4!7%+6,!/4!!)*%>(/+!&+5/4*!
,+>+64);+2/!74*!/$+!%2&/(66(/%42!47!(!7%>+V/4VIJ!B`!:+4/$+*;(6!)4'+*!)6(2/L!!#$+!*+5+2/!1):*(,+!47!(!/(*;(5!
$%:$'(.!/$*41:$!/$+!#+2,($4!(*+(!'%66!$+6)!7(5%6%/(/+!&15$!+W)64*(/%42L!!Q2!(,,%/%42F!/$+!9/$%4)%(2!:4>+*2;+2/!)6(2&!
/4!+W/+2,!/$+!5412/*.g&!;(%2!IKJ!C_V/*(2&;%&&%42!6%2+!/4!8+;+*(F!'$%5$!%&!'%/$%2!/+2!C;!47!/$+!#+2,($4!(*+(L'
!
COIO''.YY;5;><?='/8>5687Q?='E7>@a8P5@'?<Y'&Ka=>7?5;><'E=?<@'
'
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! ZH!

#$+*+!(*+!(!21;-+*!47!4/$+*!:+4/$+*;(6!)*4&)+5/&!%2!9/$%4)%(!/$(/!/$+!A89!%&!542&%,+*%2:!+W)64*%2:L!!#$+!
74664'%2:!%&!(!6%&/!47!)*4&)+5/&!%2!4*,+*!47!)*%4*%/.M!
!

• ! c%:$!P*%4*%/.M!!#161VB4.+F!A+,+;&(!(2,!34*-+//%!N(,>(25+,!+W)64*(/%42!&/(:+O!
• ! B+,%1;Vc%:$!P*%4*%/.M!!?-(.(!!
• ! B+,%1;!P*%4*%/.M!!=47(2!V!T(2/(6+!(2,!B+/+C(!!N,+/(%6+,!%2>+&/%:(/%42V42:4%2:O!
• ! B+,%1;Vd4'!P*%4*%/.M!#+4!(2,!=(2(-!N*+5422(%&&(25+O!

'
8E1E52.F%("'G(-%G%0#"(-%.$/%&0"1(;&.#A%,$()&%"(

!
Q2!/$+!#161VB4.+!(2,!A+,+;&(!:+4/$+*;(6!)*4&)+5/!N&++!T%:L!KO!/$+*+!+W%&/&!(!$%:$!5425+2/*(/%42!47!*+5+2/!NJLe!
V!JLJe!;%66%42!.+(*&!(:4O!(2,!$%&/4*%5(6!+*1)/%42!N04*(F!0+*+5$(!(2,!A%(24F!47!)+*(6C(6%2+!7+6&%5!6(>(!(2,!*+6(/+,!
/+2&%42(6!(2,!/*(2&>+*&+!/+5/42%5!7+(/1*+&!NJL"!V!"LI!;%66%42!.+(*&!(:4O!'%/$!(-12,(2/!&%6%5%5!)+*(6C(6%2+!>465(2%5!
)*4,15/&!N=%VP(46(F!"HfZOL!!#$+!6(//+*!&1::+&/&!/$+!+W%&/+25+!47!(!,++)V&+(/+,!;(:;(!5$(;-+*!'%/$!(!642:!
*+&%,+25+!/%;+!N9d3F!"HefOL!!#$+!(*+(!%&!$%:$6.!(77+5/+,!-.!$.,*4/$+*;(6!(5/%>%/.!'%/$!/$+!;(%2!$.,*4/$+*;(6!
;(2%7+&/(/%42!-+%2:!'+(C!71;(*46+&F!(5/%>+!&/+(;%2:!:*412,&!NZJ!/4!eJ°!3O!(2,!(6/+*+,!:*412,&L!!!
!
Q2!"HHeF!/$+!A+464:%5(6!81*>+.!47!9/$%4)%(!NA89O!-+:(2!5(**.%2:!41/!:+4)$.&%5(6F!:+4V5$+;%5(6!/+&/%2:!(/!#161!
B4.+!N%2!/$+!d(C+&!=%&/*%5/OL!!Q2/+:*(/+,!:+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!&/1,%+&!%2561,+,!&$(664'!
/+;)+*(/1*+!:*(,%+2/!'+66&!N"YJ!V!IJJ!;!%2!,+)/$OL!!#$+!(2(6.&%&!5427%*;+,!/$+!+W%&/+25+!47!)4/+2/%(6!:+4/$+*;(6!
*+&+*>4%*&!(2,!,+6%2+(/+,!/(*:+/!(*+(&!74*!71*/$+*!,++)!+W)64*(/%42!'+66&!N?.+6+!+/!(6F!IJJIOL!
!

4.&R%$$+("'G(P"3%()R"F"(-%.$/%&0"1(;&.#A%,$(
!
#$+!34*-+//%!:+4/$+*;(6!)*4&)+5/!(*+(!NT%:L!KO!%&!'%/$%2!(!"I!C;V'%,+!5(6,+*(!/$(/!542/(%2&!'%,+&)*+(,!/$+*;(6!
(5/%>%/.!&15$!(&!71;(*46+&!(2,!&/+(;!>+2/&L!!=+/(%6+,!:+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!%2>+&/%:(/%42&!
%2,%5(/+,!/$+!)*+&+25+!47!)4/+2/%(6!:+4/$+*;(6!*+&+*>4%*&L!!8%W!/+;)+*(/1*+!:*(,%+2/!'+66&!$(>+!-++2!,*%66+,!/4!
,+)/$&!*(2:%2:!7*4;!HK!;!/4"fe!;!NG+-+,+F!"HeZO!(2,!*+54*,+,!(!;(W%;1;!/+;)+*(/1*+!47!Hb°!3L!!B(2.!$4/!
&)*%2:&F!71;(*46+&!(2,!(6/+*+,!:*412,&!(6&4!+W%&/!%2!d(C+!?-(.(!)*4&)+5/!N8++!T%:L!KOL!!Q2!IJJ"!%2/+:*(/+,!
:+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!&/1,%+&!%,+2/%7%+,!/$+!+W%&/+25+!47!(!:+4/$+*;(6!*+&41*5+!%2!/$+!
)*4&)+5/!N?.+6+!+/!(6LF!IJJIO!(2,!,*%66%2:!47!&$(664'!/+;)+*(/1*+!:*(,%+2/!'+66&!$(>+!-++2!*+54;;+2,+,L!!!
!

I.*"'(-%.$/%&0"1(;&.#A%,$()&%"(
'
A+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!%2>+&/%:(/%42&!%2!/$+!=47(2!:+4/$+*;(6!)*4&)+5/!NT%:1*+!KO!&$4'!/$+!
(*+(!/4!-+!5$(*(5/+*%S+,!-.!(!54;)6+W!>465(2%5!+,%7%5+!'$%5$!+*1)/+,!542&%,+*(-6+!>461;+!47!)(2/+66+*%/%5!6(>(!
7*4;!21;+*41&!+*1)/%>+!5+2/+*&!-+/'++2!JLY!(2,!JLI!;%66%42!.+(*&!(:4!N3$+*%2+/!(2,!A+-*++:S%(-$+%*F!"HeKk!
9d3F!"HefOL!!#$+*+!%&!+>%,+25+!47!(5/%>+!/+2&%42(6!/+5/42%5&!*+&)42&%-6+!74*!/$+!:*(-+2!&/*15/1*+F!'$%5$!51/&!/$+!
5+2/*(6!)(*/!47!/$+!+,%7%5+L!!#$+!)*+&+25+!47!&+>+*(6!$.,*4/$+*;(6!;(2%7+&/(/%42&!N71;(*46+&!(2,!$4/!&)*%2:&O!
'%/$%2!/$+!:*(-+2F!/4:+/$+*!'%/$!(2!%;)+*>%41&!5()F!%2,%5(/+!/$+!2++,!74*!71*/$+*!,+/(%6+,!+W)64*(/%42L!!#$+!9A8!
%&!5(**.%2:!41/!,+/(%6!:+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!%2>+&/%:(/%42&!/4!,+6%2+(/+!(2,!&+6+5/!(*+(&!74*!
,++)!+W)64*(/%42!'+66&L!
'

U"'$"1%(-%.$/%&0"1(;&.#A%,$()&%"(
!
#$+!T(2/(6+!:+4/$+*;(6!)*4&)+5/!%&!5$(*(5/+*%S+,!-.!*+5+2/!&1;;%/!5(6,+*(!5466()&+F!7+6&%5!6(>(!+W/*1&%42&!%2!/$+!
5(6,+*(!7644*!(2,!'%,+&)*+(,!71;(*46+!(5/%>%/.F!&1::+&/%2:!(!&$(664'!;(:;(/%5!5$(;-+*!N9d3F!"Hefk!B(;4!+/!
(6LF!IJJIOL!!!?5/%>+!/+2&%42(6!/+5/42%5&!74*;!7%&&1*+&!1)!/4!/'4!;!'%,+!2+(*!/$+!>465(2%5!54;)6+WL!!A*412,!'(/+*!
,%&5$(*:+!/4!/$+!&.&/+;!%&!(&&1*+,!-.!/$+!)*4W%;%/.!47!/$+!(*+(!/4!/$+!'+&/+*2!+&5(*);+2/L!#$+!*+&16/&!47!(2!
%2/+:*(/+,!%2/+*)*+/(/%42!47!)*+>%41&!,(/(!&1::+&/!/$+!(*+(!$(&!)4/+2/%(6!74*!71/1*+!,+/(%6+,!:+4/$+*;(6!*+&41*5+!
%2>+&/%:(/%42L!!!9QA8!%&!5(**.%2:!41/!,+/(%6+,!:+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!%2>+&/%:(/%42&!%2!4*,+*!/4!
,+6%2+(/+!(2,!&+6+5/!/(*:+/!(*+(&!74*!,++)!+W)64*(/%42!'+66&L!!
'

J)!)(4..A%&"$+B%(
'
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! fJ!

Q2!"HHKF!/$+!A89!%2%/%(/+,!(!/+5$2%5(6!544)+*(/%42!)*4:*(;!/$*41:$!/$+!9/$%4)%(2!85%+25+!(2,!#+5$2464:.!
34;;%&&%42!N98#3OF!'%/$!/$+!Q2/+*2(/%42(6!?/4;%5!92+*:.!?:+25.!NQ?9?OL!!?&!)(*/!47!/$%&!)*4:*(;F!'(/+*!
&(;)6+&!7*4;!/$+!+2/%*+!9/$%4)%(2!U%7/!_(66+.!(2,!%/&!+&5(*);+2/&!(*+!-+%2:!(2(6.S+,!(/!/$+!%&4/4)+!$.,*464:.!
6(-4*(/4*.!47!/$+!Q?9?!%2!_%+22(F!?1&/*%(L!!R2!:4%2:!:+4/$+*;(6!(5/%>%/%+&!47!/$+!A89!%2561,+M!!
!

• ! B42%/4*%2:!N:+45$+;%5(6!(2,!*+&+*>4%*!+2:%2++*%2:O!47!/$+!?61/4Vd(2:(24!(2,!#+2,($4!:+4/$+*;(6!
7%+6,&!

• ! =+/(%6+,!:+464:%5(6!;())%2:F!:+45$+;%5(6!(2,!:+4)$.&%5(6!&/1,%+&!47!/$+!841/$+*2!?7(*!(*+(!N+L:L!
=47(2!(2,!T(2/(6+!+/5LO!

• ! 3466+5/%42!47!'(/+*!&(;)6+&!74*!%&4/4)+F!5$+;%5(6!(2,!:(&!(2(6.&%&!7*4;!&1*7(5+!:+4/$+*;(6!
;(2%7+&/(/%42&!(*412,!B(%2!9/$%4)%(2!U%7/F!841/$+*2!?7(*!(2,!E4*/$+*2!?7(*!*+:%42&!

!
'
CODO''/8>5687Q?='B7;==;<A'?<Y'-8@5;<A'&iW;aQ8<5'
!
#$+!A89!4'2&!/'4!,*%66%2:!*%:&M!N"O!(!G*+;54VGZJJ!N)1*5$(&+,!'%/$!712,%2:!7*4;!/$+!91*4)+(2!95424;%5!
34;;%&&%42O!/$(/!$(&!(!,*%66%2:!5()(5%/.!47!ILY!C;!(2,!(!IYJFJJJ!6-!$44CV64(,!5()(5%/.k!(2,!NIO!(!B(&&(*+2/%!
N-41:$/!'%/$!712,%2:!7*4;!/$+!:4>+*2;+2/!47!Q/(6.O!/$(/!%&!645(/+,!(/!=1-/%!N2+(*!#+2,($4!%2!?7(*!U+:%42O!(2,!
$(&!(!KJJFJJJ!6-!$44CV64(,!5()(5%/.!'%/$!/$+!5()(-%6%/.!47!,*%66%2:!/'4!/4!7%>+!C;!N'%/$!,%77+*+2/!,%(;+/+*!47!
)%)+&OL!!#$+!81*>+.!(6&4!$(&!(!3+2/*(6!A+464:%5(6!d(-4*(/4*.!'$+*+!&1*7(5+!(2,!54*+!&(;)6+&!(&!'+66!(&!
:+4/$+*;(6!761%,&!5(2!-+!(2(6.S+,L!!!
'
'
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
'
LO1O''+>78;A<'$<X8@5Q8<5'!
!
#$+!:4>+*2;+2/!47!9/$%4)%(!%&!54;;%//+,!/4!+2&1*%2:!/$(/!)*%>(/+!5()%/(6!)6(.&!(!&%:2%7%5(2/!*46+!%2!/$+!+5424;.L!!
Q2!*+5+2/!.+(*&F!9/$%4)%(!$(&!+6%;%2(/+,!/(WF!5*+,%/!(2,!74*+%:2!/*(,+!6('&!/$(/!,%&5*%;%2(/+!(:(%2&/!/$+!)*%>(/+!
&+5/4*F!&%;)6%7%+,!(,;%2%&/*(/%>+!)*45+,1*+&!(2,!+&/(-6%&$+,!542&%&/+2/!*16+&!*+:16(/%2:!-1&%2+&&!(5/%>%/%+&L!
!
#$+!9/$%4)%(2!Q2>+&/;+2/!?1/$4*%/.!%&!/$+!5412/*.g&!42+V&/4)V&$4)!74*!)*%>(/+!%2>+&/4*&L!!#$+!?1/$4*%/.!*+5+%>+&!
%2>+&/;+2/!())6%5(/%42&F!())*4>+&!(2,!%&&1+&!%2>+&/;+2/!)+*;%/&F!)*4>%,+&!*+:%&/*(/%42!&+*>%5+&!/4!2+'6.!
%254*)4*(/+,!-1&%2+&&!4*:(2%S(/%42&F!)*4>%,+&!'4*C!)+*;%/&!/4!74*+%:2!+;)64.++&F!%&&1+&!/*(,+!(2,!4)+*(/%2:!
6%5+2&+&!/4!())*4>+,!74*+%:2!%2>+&/4*&!(2,!7(5%6%/(/+&!(55+&&!/4!6(2,!-.!74*+%:2!%2>+&/4*&!%2!(554*,(25+!'%/$!
7+,+*(6!(2,!*+:%42(6!6('&L!!!
!
LO2O''E7;X?58'E?75;P;a?5;><';<'&<87A_'&Ka=>7?5;><'?<Y'E7>YWP5;><!!
!

-%.$/%&0"1(6%#.E&,%(!WA1.&"$+.'("'G(I%B%1.A0%'$(
!
?!,+>+64)+*!%2/+*+&/+,!%2!:+4/$+*;(6!+W)64*(/%42!%&!*+\1%*+,!/4!-+!6%5+2&+,!-.!/$+!B%2%&/*.!47!B%2+&L!!#$+!
B%2%2:!P*456(;(/%42!YIj"HHKF!B%2%2:!Q254;+!#(W!P*456(;(/%42!YKj"HHKF!B%2%2:!R)+*(/%42&!U+:16(/%42!
"eIj"HHbF!P*456(;(/%42!IIj"HHZF!P*456(;(/%42!IKj"HHZ!(2,!/$+!Q2>+&/;+2/!P*456(;(/%42!47!i12+!"HHZ!74*;!/$+!
6+:(6!-(&%&!74*!;%2%2:!(2,!:+4/$+*;(6!+W)64*(/%42!%2!9/$%4)%(L!
!
?!)*4X+5/!,+>+64)+*!5(2!4-/(%2!&+)(*(/+!6%5+2&+&!74*!)*4&)+5/%2:!N42+!.+(*OF!+W)64*(/%42!N/$*++!/4!7%>+!.+(*&O!(2,!
,+>+64);+2/!N,1*(/%42!(&!)*4X+5/+,!%2!/$+!7+(&%-%6%/.!&/1,.OL!!d(2,!%&!(>(%6(-6+!12,+*!6+(&%2:!(**(2:+;+2/&!
N54;;42!74*!&%;%6(*!%2>+&/;+2/!)1*)4&+&!'4*6,'%,+OL!!B4,+*(/+!6%5+2&+!(2,!6+(&+!7++&!())6.L!!#+*;&!>(*.!/4!7(>4*!
%2>+&/;+2/!%2!6+&&!(,>(2/(:+,!(*+(&F!&15$!(&!/$+!?7(*!U+:%42!N'$+*+!;(2.!47!/$+!:+4/$+*;(6!)*4&)+5/&!(*+!645(/+,OL!!
!

;&+B"$%(9%,$.&(;.C%&(-%'%&"$+.'(
!
P4'+*!)1*5$(&+!(:*++;+2/&!(*+!2+:4/%(/+,!'%/$!/$+!&/(/+!1/%6%/.!54;)(2.F!99P3RL!!d+:%&6(/%42!:4>+*2%2:!
%2>+&/;+2/!%2!+6+5/*%5!)4'+*!:+2+*(/%42!%2561,+&!-+2+7%/&!7*4;!/$+!%25+2/%>+&!(664'+,!12,+*!:+2+*(6!%2>+&/;+2/!
6+:%&6(/%42L!!Q/!%&F!$4'+>+*F!(,;%2%&/+*+,!-.!/$+!9/$%4)%(2!96+5/*%5%/.!?:+25.!(2,!&1-X+5/!/4!/$+!/+*;&!47!
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! f"!

96+5/*%5%/.!P*456(;(/%42!E4L!eZj"HHf!(2,!U+:16(/%42!E4L!bHj"HHHL!!31**+2/!6+:%&6(/%42!&++C&!/4!)*4;4/+!
,4;+&/%5!(2,!74*+%:2!)*%>(/+!%2>+&/;+2/!%2!)4'+*!:+2+*(/%42!74*!&(6+!/4!/$+!:*%,!(2,!74*!,%&/*%-1/%42!(2,!&(6+!
/$*41:$!;%2%V:*%,&!%2!(*+(&!'$+*+!/$+!2(/%42(6!:*%,!,4+&!24/!*+(5$L!!!
!
T4*!6(*:+*!&5(6+!)4'+*!:+2+*(/%42F!!6%5+2&+&!;(.!-+!(5\1%*+,!'%/$!>(6%,%/.!+W/+2,%2:!4>+*!)*4X+5/!6%7+!4*!bJ!.+(*&!
74*!:+2+*(/%42!)6(2/&F!YJ!.+(*&!74*!/*(2&;%&&%42F!,%&/*%-1/%42!(2,!)4'+*!&(6+&!6%5+2&+&!(2,!/+2!.+(*&!74*!)4'+*!
+W)4*/!4*!%;)4*/!6%5+2&+&L!
!
Q25+2/%>+&!74*!)*%>(/+!)4'+*!:+2+*(/%42!%2561,+M!!

• ! 9W+;)/%42!7*4;!)*47%/!/(W!74*!(!;%2%;1;!)+*%4,!47!/$*++!.+(*&F!(2,!1)!/4!7%>+!.+(*&!,+)+2,%2:!42!/$+!
/.)+!(2,!645(/%42!47!/$+!%2>+&/;+2/F!'%/$!)*4>%&%42&!74*!(,,%/%42(6!+W+;)/%42&!47!42+!/4!/'4!.+(*&!74*!
%2>+&/;+2/&!%2!+W%&/%2:!+2/+*)*%&+&!

• ! 3(**.%2:!74*'(*,!47!64&&+&!%251**+,!,1*%2:!/$+!/(WV+W+;)/!)+*%4,!74*!/$*++!/4!7%>+!.+(*&!(7/+*!+W)%*.!
• ! =1/.V7*++!%;)4*/&!47!&)(*+!)(*/&!47!1)!/4!"Y!)+*5+2/!47!/$+!>(61+!47!5()%/(6!:44,&!%;)4*/+,!74*!

%2>+&/;+2/!)1*)4&+&!
!
#$+!+;)64.;+2/!47!74*+%:2!2(/%42(6&!%&!(664'+,!%7!(!74*+%:2!%2>+&/4*!%&!12(-6+!/4!7%2,!\1(6%7%+,!&/(77!645(66.L!
!
#$+!Q2>+&/;+2/!34,+!47!"HHZ!)*4>%,+&!%2>+&/;+2/!:1(*(2/++&!(2,!+2&1*+&!/$+!)*4/+5/%42!47!)*%>(/+!)*4)+*/.L!
9/$%4)%(!%&!(!;+;-+*!47!/$+!B16/%6(/+*(6!Q2>+&/;+2/!A1(*(2/++!?:+25.!NBQA?OF!/$+!`4*6,!0(2C!(77%6%(/+!/$(/!
%&&1+&!:1(*(2/++&!(:(%2&/!242V54;;+*5%(6!*%&C&!/$(/!;(.!-+!7(5+,!-.!+2/+*)*%&+&!%2!;+;-+*!5412/*%+&L!!
'
LOCO''&<X;7><Q8<5?='?<Y'&Q;@@;><'$<@5;5W5;><@'?<Y',8AW=?5;><@'
'
?66!)*4X+5/&!;1&/!$(>+!(1/$4*%S(/%42!7*4;!/$+!92>%*42;+2/(6!P*4/+5/%42!?1/$4*%/.!4*!/$+!*+6+>(2/!*+:%42(6!
+2>%*42;+2/(6!(:+25.!(2,!)*4>%,+!(2!92>%*42;+2/(6!Q;)(5/!8/1,.!N9Q8OL!!#$+!9Q8!*+\1%*+&!/$(/!,+>+64)+*&!
542&16/!'%/$!/$+!54;;12%/%+&!6%C+6.!/4!-+!(77+5/+,!-.!(!)*4X+5/L!!#$+!())*4>(6!47!(2!9Q8!4*!/$+!:*(2/%2:!47!
(1/$4*%S(/%42!,4+&!24/!+W42+*(/+!/$+!,+>+64)+*j%2>+&/4*!7*4;!6%(-%6%/.!74*!+2>%*42;+2/(6!,(;(:+&L!!Q2>+&/4*&!(*+!
*+\1%*+,!/4!+2&1*+!/$(/!(2!9Q8!;++/&!(66!/$+!*+\1%*+;+2/&!&)+5%7%+,!12,+*!/$+!,%*+5/%>+&!%&&1+,!-.!/$+!9/$%4)%(2!
92>%*42;+2/(6!P*4/+5/%42!?1/$4*%/.L!!?2!9Q8!74*!(!:+4/$+*;(6!)*4X+5/!;1&/!%2561,+M!
!

• ! #$+!2(/1*+!47!/$+!)*4X+5/F!%2561,%2:!/$+!/+5$2464:.!(2,!)*45+&&+&!/4!-+!1&+,!
• ! #$+!542/+2/!(2,!(;412/!47!6%\1%,F!:(&!4*!&46%,!+;%&&%42!/$(/!'%66!-+!*+6+(&+,!,1*%2:!%;)6+;+2/(/%42!(2,!

4)+*(/%42!
• ! 841*5+!(2,!(;412/!47!+2+*:.!*+\1%*+,!74*!4)+*(/%42!
• ! Q274*;(/%42!42!6%C+6.!/*(2&V*+:%42(6!%;)(5/&!
• ! 3$(*(5/+*%&/%5&!(2,!,1*(/%42!47!(66!/$+!+&/%;(/+,!,%*+5/!4*!%2,%*+5/F!)4&%/%>+!4*!2+:(/%>+!%;)(5/&!
• ! B+(&1*+&!)*4)4&+,!/4!+6%;%2(/+F!;%2%;%S+!4*!;%/%:(/+!2+:(/%>+!%;)(5/&!
• ! P6(2&!74*!*+,15%2:!+2>%*42;+2/(6!;(2(:+;+2/!)*4-6+;&!
• ! 342/%2:+25.!)6(2!%2!5(&+!47!(55%,+2/!
• ! P*45+,1*+&!74*!&+67V(1,%/%2:!(2,!;42%/4*%2:!,1*%2:!%;)6+;+2/(/%42!(2,!4)+*(/%42!

'
LOLO'''T>@5'(>W<57_'E87@><<8='N;56'/8>5687Q?='&Ka87;8<P8'
!
#$+!A89!+W+51/+&!%/&!&5%+2/%7%5!(2,!/+5$2%5(6!(5/%>%/%+&!/$*41:$!(!:+4/$+*;(6!/+(;F!'$%5$!%&!12,+*!/$+!
c.,*4:+464:.F!92:%2++*%2:!A+464:.!(2,!A+4/$+*;(6!=+)(*/;+2/L!!#$+!A89!(6&4!$(&!(!,*%66%2:!,+)(*/;+2/!/$(/!
5(**%+&!41/!54*+F!'(/+*!'+66!(2,!:+4/$+*;(6!,++)!'+66!,*%66%2:!(2,!(&&45%(/+,!:+4/+5$2%5(6!'4*C&L!!#$+!&/(77!47!
/$+!:+4/$+*;(6!/+(;!%2561,+&!:+464:%&/&F!:+45$+;%&/&F!:+4)$.&%5%&/&!(2,!*+&+*>4%*!+2:%2++*&!'%/$!:+4/$+*;(6V
&)+5%7%5!/*(%2%2:!(2,!$(2,&V42!+W)+*%+25+!(/!d(2:(24!(2,!#+2,($4L!!
!
#$+!A+4/$+*;(6!A*41)!(/!/$+!A+464:%5(6!81*>+.!47!9/$%4)%(!54;)*%&+&!/$+!74664'%2:!)*47+&&%42(6!&/(77M!
!
%?Q8' B8@;A<?5;><' #a8P;R;P'?78?'>R'8Ka875;@8'
B+&+*+/!#+C6+;(*%(;F!=*L! 8+2%4*!A+464:%&/jA+45$+;%&/! A+45$+;%&/*.F!(6/+*(/%42!;%2+*(64:.!
0%*$(21!A%S('F!=*L! 8+2%4*!A+45$+;%&/! T61%,!:+45$+;%&/*.!
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! fI!

%?Q8' B8@;A<?5;><' #a8P;R;P'?78?'>R'8Ka875;@8'
G%-*+/!0+.+2+! 8+2%4*!A+45$+;%&/! T61%,!:+45$+;%&/*.!
?&7('!#+C61! 8+2%4*!A+45$+;%&/! T61%,!:+45$+;%&/*.!
8(6($(,%2!?6%! 8+2%4*!A+45$+;%&/! T61%,!:+45$+;%&/*.!
#(7+&&+!A%S('! 8+2%4*!A+45$+;%&/! T61%,!:+45$+;%&/*.!

#(,+'4&!3$+*2+/F!=*L! 8+2%4*!A+464:%&/! _465(2464:.F!;())%2:F!'+66!&%/+!
:+464:.!

8464;42!G+-+,+! 8+2%4*!A+464:%&/! _465(2464:.F!;())%2:F!'+66!&%/+!
:+464:.!

#(,+&&+!B(;4! 8+2%4*!A+464:%&/! _465(2464:.F!;())%2:F!'+66!&%/+!
:+464:.!

92,(6C(5$+'!A+/(2+$! A+464:%&/! _465(2464:.F!;())%2:!
^%$+.%&!G+-+,+! 8+2%4*!A+4)$.&%5%&/! A+4/$+*;(6!+W)64*(/%42!
^4$(22+&!=+;%&&%+! 8+2%4*!A+4)$.&%5%&/! A+4/$+*;(6!+W)64*(/%42!

^%$+.%&!?;,+-%*$(2! 8+2%4*!A+4/$+*;(6!92:%2++*! U+&+*>4%*F!&/+(;!7%+6,!+2:%2++*%2:F!
/+&/%2:!

?C(6'46,!`($%,! P$.&%5%&/! U+&+*>4%*!92:%2++*%2:!
^4$(22+&!d+;(! P$.&%5%&/! U+&+*>4%*!92:%2++*%2:!

!
Q2!(,,%/%42!/4!/$+!(-4>+!A89!&/(77F!(!21;-+*!47!&+2%4*!;(2(:+;+2/!)*47+&&%42(6&F!:+464:%&/&F!,*%66%2:!+2:%2++*&F!
,*%66+*&!(2,!,*%66%2:!;+5$(2%5&!4)+*(/+!%2!*+6(/+,!)*47+&&%42(6!7%+6,&!%2!/$+!)*%>(/+!&+5/4*L!G+.!)*%>(/+!&+5/4*V
-(&+,!)*47+&&%42(6&!%2561,+M!
!

%?Q8' B8@;A<?5;><' .78?@'>R'&Ka875;@8'
A+/($12!=+;%&&%+! A+464:%&/! 9W)64*(/%42!;(2(:+;+2/F!)46%5.j!6+:%&6(/%42j!2+:4/%(/%42!
B466(!0+6(%2+$! A+464:%&/! 9W)64*(/%42!;(2(:+;+2/!
#+&$4;+!?-+*(! =*%66%2:!92:%2++*! =*%66%2:!;(2(:+;+2/!
E+:1&&%+!B+C1*%(! A+45$+;%&/! 9W)64*(/%42!:+45$+;%&/*.!
?-+-+!?.+6+! A+4)$.&%5%&/! 9W)64*(/%42!:+4)$.&%5&!
! ! !

!
T4*+%:2!;%2%2:!54;)(2%+&!/$(/!)(%,!42!/$+!4*,+*!47!<8m"JJJ!;42/$6.!&(6(*.!74*!$%:$+*!6+>+6!)*47+&&%42(6!
+;)64.++&!(2,!'+*+!54;)+/%/%>+L!=*%>+*&!'%/$!C24'6+,:+!47!92:6%&$!'+*+!)(%,!())*4W%;(/+6.!<8m"YJ!)+*!;42/$L!
R/$+*!+;)64.++!&(6(*%+&!(*+!%2!-+/'++2!/$+&+!(;412/&!+W5+)/!74*!/4)!;(2(:+;+2/!&/(77!'$4!'+*+!)(%,!$%:$+*!
'(:+&L!9/$%4)%(2&!51**+2/6.!6%>%2:!4>+*&+(&!5(2!(6&4!-+!(//*(5/+,L!
'
'
UO''()%-.(-'$%+),V.-$)%'
'
1O! *>P?='E>N87'(>Qa?<_'
!
B*L!B%$*+/!=+-+-+!
A+2+*(6!B(2(:+*F!!
9/$%4)%(2!96+5/*%5!P4'+*!34*)4*(/%42!!
#+6M!IY"V"VYZVJJb"!
9;(%6M!++)54}/+6+54;L2+/L+/!
!
B*L!8464;42!#(,,+&&+F!!
9/$%4)%(2!96+5/*%5!P4'+*!34*)4*(/%42F!!!
P4'+*!8.&/+;&!=+)(*/;+2/F!!
Q38!A+2+*(/%42!=%>%&%42F!!
#+6M!IY"V"V"YVIf"J!

mailto:eepco@telecom.net.et
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! fK!

'
B*L!A+/(5$+'!0+/+;(*%(;F!!
c+(,F!99P3R!?61/4!d(2:(24!A+4/$+*;(6!P*4X+5/F!!
B+W%54!8\1(*+F!U44;!"bj"YL!!
#+6M!IY"V"V"YVKZYHF!*+&L!f"VfIbJ!
'
2O! '&56;>a;?<'&=8P57;P'.A8<P_'
!
B*L!A+/($12!G%76+F!!
A+2+*(6!B(2(:+*F!!
PLRL!04W!IYYb!?,,%&!?-(-(!
#+6LM!IY"V"VYJffKKjKYjYf!
T(WM!!IY"V"VYJffKb!
9;(%6M!+6+5/*%5�(:+25.}/+6+54;L2+/L+/!
!
CO! /8>5687Q?=',8@>W7P8'B8X8=>aQ8<5'*;P8<@;<A'
!
B%2%&/*.!47!B%2+&!!
c9!?;-(&&(,4*!B4$(;;+,!=%*%*F!B%2%&/+*!
PLRL!04W!beZF!?,,%&!?-(-(F!9/$%4)%(L!!
#+6L!IY"V"VbZVKKVYf!
T(WM!IY"V"VbZVKKVZb!
!
c9!B*&L!8%2C2+&$!9X%-1F!B%2%&/+*!47!8/(/+!
PLRL04W!beZF!?,,%&!?-(-(F!9/$%4)%(L!!
#+6M!IY"V"VZ"!Y"!KHF!*+&M!ZY!Jb!YZ!
B4-%6+M!JHVIJVKIVef!
T(WM!IY"V"VZ"!Y"!KJ!
9;(%6M!8%2CL;;+}#+6+54;L2+/L+/!
!
R77%5+*!,%*+5/6.!*+&)42&%-6+!74*!6%5+2&%2:M!
B*L!A+/(5$+'!#+&7(.+F!!
c+(,F!B%2%2:!R)+*(/%42&!=+)(*/;+2/F!!
#+6L!IY"V"VZ"VbYfK!!
'
LO! V;<;@57_'>R'$<R7?@57WP5W78'B8X8=>aQ8<5'
!
=*L!G(&1!^+6(6(F!B%2%&/+*'
'
IO! /8>=>A;P?='#W7X8_'>R'&56;>a;?'
!
A+464:%5(6!81*>+.!47!9/$%4)%(F!B(C(2%&&(!3(;)1&!
PLRL!04W!bJJZHF!?,,%&!?-(-(L!!
#+6M!IY"V"VIJ!Ie!Y"F!IJ!Ie!YeF!*+&L!Z"!"e!YJ!
9;(%6M!:+464:.V%2&/%/1/+}/+6+54;L2+/L+/!
'
=*L!B+&+*+/!#+C6+;(*%(;F!A+464:%&/jA+45$+;%&/!
B*L!^%$+.%&!?;,+-%*$(2F!U+&+*>4%*!92:%2++*!
=*L!#(,+'4&!3$+*2+/F!A+464:%&/!
'
DO! E7;X?58'&56;>a;?<'(><@W=5?<5'
!
A+4/$+*;(6!+W)64*(/%42!;(2(:+;+2/!
P46%5.j6+:%&6(/%42j!6%5+2&%2:j:4>+*2;+2/!*+6(/%42&M!

mailto:electric_agency@telecom.net.et
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! fb!

'
B*L!A+/($12!=+;%&&%+F!!
A+2+*(6!B(2(:+*F!A+4B9#!P65F!!
PLRL!04W!Yfej"""JF!?,,%&!?-(-(L!!
#+6M!IY"V"VZI!JY!""F!ZI!Jb!""F!Z"!YJ!YHF!*+&L!"e!HI!Jb!
9;(%6M!:+4;+/}/+6+54;L2+/L+/!!
'
'
HO! &56;>a;?<'$<X8@5Q8<5'.W56>7;5_'
!
9/$%4)%(2!Q2>+&/;+2/!?1/$4*%/.!
PLRL!04WM!IK"K!?,,%&!?-(-(F!!
9/$%4)%(!
#+6M!IY"V"!Y"JJKK!!
T(WM!IY"V"!Y"bKHZ!!
9;(%6M!+/$%4)%(2L%2>+&/}/+6+54;L2+/L+/!!
'
'
4O! "#'&QM?@@_'
!
B&L!?1*+6%(!9L!0*(S+(6!
<8!?;-(&&(,4*!
<8!9;-(&&.!
PLRL!04W!"J"b!
?,,%&!?-(-(F!9/$%4)%(!
#+6M!!IY"V"VYYJ!ZZZ!
T(WM!!IY"V"VYYJ!KbI!
!
B*L!=(2!0(6S+*!!
U+:%42(6!92>%*42;+2/(6!c1-!R77%5+*!
<8!9;-(&&.!!
?,,%&!?-(-(!
#+6M!!IY"V"VYYVJZVZZF!+W/L!IeKL!!
9;(%6M!-(6S+*,C}&/(/+L:4>!!
!
B*L!B4:+&!`4*C1!
?&&%&/(2/!/4!/$+!U+:%42(6!92>%*42;+2/!R77%5+*!
<8!9;-(&&.!
?,,%&!?-(-(!
#+6M!!IY"V"VYYVJZVZZF!+W/L!IeK!
9;(%6M!'4*C1;}&/(/+L:4>'!
'
'
U$O''B&-.$*&B',&E),-#'.%B'V.E#')+'/&)-T&,V.*'.,&.F#G'
'
U+)4*/&!+W%&/!74*!/$+!:+2+*(6!*+5422(%&&(25+!/$(/!'(&!5(**%+,!41/!,1*%2:!/$+!+(*6.!"HfJg&!(2,!;4*+!,+/(%6+,!
:+464:%5(6F!:+45$+;%5(6F!:+4)$.&%5(6!(2,!,*%66%2:!*+)4*/&!74*!/$+!(*+(&!/$(/!$(,!-++2!&1-X+5/+,!/4!,+/(%6+,!
%2>+&/%:(/%42M!d(2:(24F!#+2,($4F!34*-+//%F!?-(.(!(2,!#161!B4.+L!!?!*+)4*/!47!/$+!&+;%V*+:%42(6!&1*>+.!47!/$+!
3+2/*(6!(2,!841/$+*2!?7(*!%&!(6&4!(>(%6(-6+L!!P*%>(/+!&+5/4*!:+2+*(/+,!&/1,%+&!(2,!*+)4*/&!(*+!(6&4!$+6,!-.!)*%>(/+!
)*4)*%+/4*&L!
!
#$+!5412/*.!$(&!7166!54>+*(:+!-.!"M!IFJJJFJJJF!"MYJJFJJJ!(2,!"MIYJFJJJ!&5(6+!/4)4:*()$%5!;()&!47!:44,!\1(6%/.L!
8+>+*(6!47!/$+!6(*:+*!&5(6+!&$++/&!(*+!)+*%4,%5(66.!1),(/+,L!!B15$!47!/$+!5412/*.!$(&!(6&4!-++2!54>+*+,!-.!(!
542/%21%2:!)*4:*(;!47!"MYJFJJJ!&5(6+!/4)4:*()$%5!;())%2:L!!?66!-1/!(!7+'!:+4/$+*;(6!)*4&)+5/!(*+(&!645(/+,!&41/$!
47!"I4!24*/$!6(/%/1,+!$(>+!:44,!\1(6%/.!"MYJFJJJ!/4)4:*()$%5!;()&L!!#$+!5412/*.!%&!(6&4!54>+*+,!-.!(!&+*%+&!47!

mailto:geomet@telecom.net.et
mailto:ethiopian.invest@telecom.net.et
mailto:balzerdk@state.gov
mailto:workum@state.gov
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! fY!

"MYJFJJJ!24;%2(6!&5(6+!(+*%(6!)$4/4:*()$&!47!>+*.!:44,!\1(6%/.!54>+*%2:!"KJ!C;I!)+*!7*(;+L!!#4)4:*()$%5!;()&!
(2,!(+*%(6!)$4/4:*()$&!(*+!&46,!(/!/$+!9/$%4)%(2!B())%2:!?1/$4*%/.L!
!
A+464:%5!;()!54>+*(:+!(/!"MYJJFJJJ!&5(6+!;()&!%&!(>(%6(-6+!74*!(66!47!/$+!*%7/!&.&/+;L!!84;+!(*+(&!(*+!54>+*+,!-.!
/$+!&/(2,(*,!"MIYJFJJJ!&5(6+!*+:%42(6!;())%2:!)*4:*(;!47!/$+!A+464:%5(6!81*>+.!47!9/$%4)%(L!!?*+(!&)+5%7%5!
:+464:%5(6!;()&!(/!>(*%41&!&5(6+&!+W%&/!74*!;(2.!(*+(&F!%2!/$+!74*;&!47!12)1-6%&$+,!'4*C%2:!;()&L!P1-6%&$+,!;()&!
(*+!(>(%6(-6+!74*!&(6+!(/!/$+!A+464:%5(6!81*>+.!47!9/$%4)%(L!!34)%+&!47!12)1-6%&$+,!;()&!;(.!-+!(5\1%*+,!-.!
)*4&)+5/%>+!6%5+2&++&!1)42!())6%5(/%42L!
!
#$+*+!(*+!:44,!$1;(2F!%2&/%/1/%42(6!(2,!%27*(&/*15/1*(6!5()(5%/%+&!74*!)$4/4:+464:%5!%2/+*)*+/(/%42!(2,!:+464:%5(6!
;()!)*4,15/%42!'%/$%2!/$+!5412/*.!74*!1&+!%2!\1%5C6.!:+2+*(/%2:!;()&!74*!(2.!(*+(L!
!
P*%5+&!47!/4)4:*()$%5!;()&!(*+!:+2+*(66.!6+&&!/$(2!<8mI!)+*!&$++/L!!A+464:%5!;()&!54&/!<8meV"J!)+*!&$++/L!?+*%(6!
)$4/4:*()$&!54&/!(-41/!<8m"LYJ!)+*!7*(;+L!!`$+2!4*,+*%2:!74*!&/+*+4&54)%5!>%+'%2:F!5(6516(/+!(/!IJ!/4!IY!C;I!
+77+5/%>+!54>+*(:+!)+*!7*(;+L!!P$4/4:+464:%5!%2/+*)*+/(/%42!%&!542/*(5/+,!(/!-+/'++2!<8m"LYJVILYJ!)+*!C;I!
,+)+2,%2:!42!'$+/$+*!7%+6,!>+*%7%5(/%42!%&!%2>46>+,!(2,!%7!426.!242V)1-6%5(/%42!\1(6%/.!-61+!)*%2/!N'4*C%2:O!;()&!
(*+!*+\1%*+,L!
!
U$$O'',&+&,&%(&#'
'
?\1(/+*F!N"HeIOL!!@#+5$2%54V95424;%5!8/1,.!74*!#+2,($4!A+4/$+*;(6!U+&41*5+&!=+>+64);+2/!V!95424;%5!
U+)4*/FD!34;;L!K"efJJF!Q=UR!(j""IKF!9/$%4)%(2!Q2&/%/1/+!47!A+464:%5(6!81*>+.&F!A+4/$+*;(6!9W)64*(/%42!
P*4X+5/F!"HeIL!
!
?\1(/+*F!N"HHZOL!!@#+2,($4!:+4/$+*;(6!)*4X+5/F!7%2(6!*+)4*/LD!!BB9F!9QA8V!A4>+*2;+2/!47!Q/(6.F!B%2%&/*.!47!
T4*+%:2!?77(%*&F!8(2!d4*+2S4!%2!3(;)4O!
!
?.+6+F!?LF!#+C6+;(*%(;F!BLF!3$+*%2+/F!#LF!(2,!?;,+-+*$(2F!^L!N"HHHOL!!@P*4;4/%42!=451;+2/LD!!A+4/$+*;(6!
#+(;F!8+)/+;-+*!"HHHL!
!
?.+6+F!?LF!#+C6+;(*%(;F!BL!(2,!G+-+,+F!8L!NIJJIOL!!@A+4/$+*;(6!U+&41*5+&!9W)64*(/%42!%2!/$+!?-(.(!(2,!#161!
B4.+V!A+,+;&(!A+4/$+*;(6!P*4&)+5/&F!B(%2!9/$%4)%(2!*%7/LD!!34;)%6+,!U+)4*/L!
!
0L!A%S('F!N"HHKOL!!@?61/4Vd(2:(24!A+4/$+*;(6!T%+6,F!9/$%4)%(2!U%7/!_(66+.M!P$.&%5(6!3$(*(5/+*%&/%5&!(2,!/$+!
977+5/&!47!A(&!42!`+66!P+*74*;(25+DF!$%&1+%(628<F!_46L!IIF!E4L!IF!))L!"J"V""ZL!
!
3$+*%2+/F!#L!(2,!A+-*++:S%(-$%+*F!hLF!N"HeKOL!!@A+4/$+*;(6!:+464:.!47!/$+!=47(2!(2,!T(2/(6+!(*+(!N24*/$+*2!
9/$%4)%(2!*%7/LOD!A+4/$+*;(6!9W)64*(/%42!P*4X+5/F!9QA8L!
!
=%!P(46(F!BLF!N"HfZOL!!@A+464:%5(6!B()!47!/$+!#1661!B4.+!(5/%>+!>465(2%5!(*+(!"M!fYF!JJJJ!N?*1&&%M!9/$%4)%(2!
U%7/!_(66+.OLD!!3EUF!P%&(L!
!
=%!P(46(F!ALBLF!L+%!A&0%!&F!1+%!V321%4!b)12&3<!23!1+%!K2%04!&F!$%&1+%(6)0!A%<&/(8%<!>J*0&()12&3!23!
@%5%0&*23'!?&/31(2%<F!<2%/+,!E(/%42&!=+)(*/;+2/!47!#+5$2%5(6!344)+*(/%42!74*!=+>+64);+2/F!E+'!^4*CL!
!
=+;%&&%+F!A+/($12F!N"HHeOL!!@E4/+&!42!84;+!A+4/$+*;(6!P*4&)+5/&!%2!9/$%4)%(DF!)+*&42(6!54;;12%5(/%42F!
i(21(*.!"ZF!"HHeL!
!
96+5/*4542&16/!N9d3OF!N"HeZOL!!$%&1+%(6)0!>J*0&()12&3!.(&X%81M!>1+2&*2)3!P)Q%<!@2<1(281-!>J*0&21)12&3!&F!
P)3')3&MR0/1&!$%&1+%(6)0!A%<&/(8%<-!F%)<2T2021,!(%*&(1L!9d3F!B%6(24F!Q/(6.L!!))!"YJL!
!
96+5/*4542&16/!N9d3OF!A+4/+*;%5(!Q/(6%(2(F!N"HefOL!$%&1+%(6)0!A%8&33)2<<)38%!71/4,!&F!7%0%81%4!721%<!&F!1+%!
>1+2&*2)3!A2F1!<,<1%6L!9QA8!d%-L!E4L!ebJVJY"VJbL!QL!
!
92,+&$('F!?-+-('F!N"HeeOL!@31**+2/!8/(/1&!47!A+4/$+*;(6!9W)64*(/%42!%2!9/$%4)%(FD!$%&1+%(628<-!>46L!"fF!E4L!
IjKF!))L!bffVbeeL!
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! fZ!

!
9/$%4)%(2!Q2&/%/1/+!47!A+464:%5(6!81*>+.&F!N"HefOL!!$%&1+%(6)0!A%8&33)2<<)38%!71/4,!&F!7%0%81%4!721%<!&F!1+%!
>1+2&*2)3!A2F1!7,<1%6!M!K23)0!A%*&(1L!?,,%&!?-(-(F!9/$%4)%(L!!9d3F!B%6(2F!Q/(6.L!
!
A+-*+:S(-$+*F!h+',+F!N"HeZOL!!@c.,*4/$+*;(6!?6/+*(/%42!B%2+*(6&!%2!?61/4!d(2:(24!A+4/$+*;(6!T%+6,&F!
9/$%4)%(LD!!$%&1+%(628<F!>46L!"YF!E4L!YjZF!))L!fKYVfbJL!
!
A+-*+:S(-$+*F!h+',+F!N"HHbOL!!@A+4/$+*;(6!3412/*.!U+)4*/!47!9/$%4)%(FD!$%&1+%(6)0!A%<%)(8+!A%*&(1-!
G.1&$(!<2%>+*&%/.F!E4L!KF!))L!"HVIKF!R5/4-+*!"HHbL!
!
c1//+*L!AL`LF!N"HHYOL!!L+%!71)1/<!&F!O&(04!$%&1+%(6)0!.(&4/812&3!Z"SSUM"SS=[L!!P*45++,%2:&!47!`A3F!"HHYF!
>46L!"F!))!KV"bL!!
!
G+-+,+F!8LF!N"HeZOL!!A%</01<!&F!1%6*%()1/(%!'()42%31!</(5%,!)34!'%&*+,<28)0!(%52%D!&F!?&(T%112!'%&1+%(6)0!
*(&<*%81#!-!9QA8F!"HeZL!
!
B%2%&/*.!47!B%2+&!(2,!92+*:.F!N"HeZOL!!$%&1+%(6)0!>J*0&()12&3!.(&X%81!>1+2&*2)3!P)Q%<!@2<1(281!A2F1!M!
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!
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!
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!
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!
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'
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'
B4$*F!PL!?LF!N"Hf"OL!!L+%!$%&0&',!&F!>1+2&*2)L!c(%6+!8+66(&&%+!Q!<2%>+*&%/.!P*+&&L!?,,%&!?-(-(L!!
!
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!
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i()(2L!
!
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! ff!

!
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'
!

!
!

+;AW78'1['V?a'>R'&7;578?'
!

$O' ()"%-,0')U&,U$&:'
!
1O1O''/8>A7?a6_9'T;@5>7_'?<Y'(=;Q?58'
!
9*%/*+(!%&!645(/+,!%2!/$+!c4*2!47!?7*%5(!(2,!%&!-4*,+*+,!-.!/$+!U+,!8+(F!81,(2F!9/$%4)%(!(2,!=X%-41/%L!!#$+!
5412/*.!$(&!(!$%:$!5+2/*(6!)6(/+(1!/$(/!>(*%+&!7*4;!"FeJJ!/4!KFJJJ!;!(-4>+!&+(!6+>+6L!!#$+!*+;(%2,+*!47!/$+!
5412/*.!%&!54;)*%&+,!47!54(&/(6!)6(%2F!'+&/+*2!64'6(2,&!(2,!&4;+!KJJ!%&6(2,&L!!#$+!56%;(/+!%&!/+;)+*(/+!%2!/$+!
;412/(%2&!(2,!$4/!%2!/$+!64'6(2,&L!!?&;(*(F!/$+!5()%/(6F!%&!(-41/!IFKJJ!;!(-4>+!&+(!6+>+6L!!B(W%;1;!
/+;)+*(/1*+!%&!IZ4!3!NeJ4!TOL!!#$+!'+(/$+*!%&!1&1(66.!&122.!(2,!,*.F!'%/$!(!&$4*/!*(%2.!&+(&42!4551**%2:!,1*%2:!
T+-*1(*.!/4!?)*%6!(2,!(!642:+*!*(%2.!&+(&42!-+:%22%2:!%2!6(/+!i12+!(2,!+2,%2:!%2!;%,!8+)/+;-+*L!
!
9*%/*+(!,%,!24/!(5$%+>+!7166!%2,+)+2,+25+!7*4;!9/$%4)%(!12/%6!"HHKL!!Q2!"eHJF!9*%/*+(g&!-412,(*%+&!'+*+!&+/!-.!
/$+!Q/(6%(2&F!'$4!*16+,!/$+!5412/*.!74*!4>+*!YJ!.+(*&!12/%6!"Hb"!'$+2!/$+.!'+*+!,+7+(/+,!-.!/$+!0*%/%&$!,1*%2:!
`4*6,!`(*!QQL!!0*%/(%2!&1-&+\1+2/6.!(,;%2%&/+*+,!9*%/*+(!12/%6!"HYI!'$+2!/$+!<2%/+,!E(/%42&!7+,+*(/+,!9*%/*+(!
/4!9/$%4)%(!'%/$!6%;%/+,!(1/424;.L!!Q2!"HZ"F!(2!(*;+,!&/*1::6+!74*!%2,+)+2,+25+!-+:(2!(2,!+2,+,!KJ!.+(*&!6(/+*!
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!
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1O2O''E>=;5;P?='#57WP5W78'?<Y'#>P;?='$@@W8@'
!
#$+!5412/*.!)4&&+&&+&!(!$%:$!,+:*++!47!&45%(6!(2,!)46%/%5(6!&/(-%6%/.L!!#$+!:4>+*2;+2/!%&!54;)*%&+,!47!&+)(*(/+!
6+:%&6(/%>+F!+W+51/%>+!(2,!X1,%5%(6!-*(25$+&L!!#$+!X1,%5%(6!-4,.!4)+*(/+&!%2,+)+2,+2/6.!47!-4/$!/$+!6+:%&6(/%>+!(2,!
+W+51/%>+!-*(25$+&!(2,!$(&!(!541*/!&.&/+;!(/!/$+!>%66(:+F!,%&/*%5/F!*+:%42(6!(2,!2(/%42(6!6+>+6&L!!#$+!E(/%42(6!
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! fe!

?&&+;-6.!41/6%2+&!/$+!%2/+*2(6!(2,!+W/+*2(6!)46%5%+&!47!/$+!:4>+*2;+2/F!*+:16(/+&!/$+%*!%;)6+;+2/(/%42!(2,!
())*4>+&!/$+!-1,:+/L!!#$+!(&&+;-6.!$(&!"YJ!;+;-+*&L!!#$+!)*+&%,+2/!24;%2(/+&!477%5%(6&!/4!$+(,!/$+!>(*%41&!
;%2%&/*%+&F!54;;%&&%42&!(2,!477%5+&L!!#$+!5(-%2+/g&!54;)*%&+,!47!"Z!;+;-+*&!(2,!%&!5$(%*+,!-.!/$+!)*+&%,+2/L!!
9*%/*+(g&!KLY!;%66%42!5%/%S+2&!-+642:!/4!2%2+!;(X4*!+/$2%5!:*41)&!(2,!(*+!)(*/!47!/$*++!,%&/%25/!6%2:1%&/%5!7(;%6%+&M!
/$+!31&$%/%5!N4*!c(;%/%5OF!/$+!8+;%/%5!(2,!/$+!E%64/%5!6(2:1(:+&L!
!
1OCO''&P><>Q_'
!
#$+!9*%/*+(2!+5424;.!$(&!-++2!&+>+*+6.!$(;)+*+,!%2!*+5+2/!.+(*&!-.!/$+!-4*,+*!'(*!'%/$!9/$%4)%(L!!#$+!
5412/*.g&!+5424;.!%&!-(&+,!)*%;(*%6.!42!(:*%516/1*+!'%/$!/$+!;(%2!+W)4*/!5*4)&!542&%&/%2:!47!5477++F!54//42F!
7*1%/F!$%,+&!(2,!;+(/L!!#$+!:4>+*2;+2/!(6&4!+W)4*/&!7%&$!7*4;!/$+!U+,!8+(!/4!;(*C+/&!%2!91*4)+!(2,!+6&+'$+*+L!!
#$+!)4*/!(/!B(&&('(!'(&!*+5+2/6.!*+$(-%6%/(/+,L!
!
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542&/*15/%42!%2!?&;(*(!(2,!B(&&('(L!!G+(2:2(;!-1%6/!/$+!#4CC+*!=(;!41/&%,+!47!?&;(*(!N<8mIH!;%66%42O!(2,!
/$+!c%*:%:4!P4'+*!P6(2/!%2!/$+!64'6(2,&!N<8m""J!;%66%42O!(2,!%&!)6(22%2:!/4!-1%6,!%/&!?7*%5(2!$+(,\1(*/+*&!%2!/$+!
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!
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+5424;.L!
!
!
$$O''()"%-,0'&%&,/0'()%-&c-''
'
2O1O''&=8P57;P;5_'#8P5>7''
!
P*%4*!/4!"HfYF!9*%/*+(g&!+6+5/*%5%/.!&1))6.!'(&!4'2+,!(2,!4)+*(/+,!-.!/$+!)*%>(/+!&+5/4*L!!c4'+>+*F!%2!"HfYF!/$+!
1/%6%/.!54;)(2.!N24'!/$+!9*%/*+(!96+5/*%5!?1/$4*%/.!N99?OO!'(&!2(/%42(6%S+,L!!99?F!'$%5$!4)+*(/+&!12,+*!/$+!
B%2%&/*.!47!92+*:.!(2,!B%2+&!NB9BO!%&!*+&)42&%-6+!74*!:+2+*(/%42F!/*(2&;%&&%42!(2,!,%&/*%-1/%42!47!+6+5/*%5%/.L!!!
!
#4!,(/+F!24!)*%>(/+!)4'+*!:+2+*(/%42!4*!/*(2&;%&&%42!6%2+!(:*++;+2/&!$(>+!-++2!+&/(-6%&$+,!%2!9*%/*+(L!!#4!
+W/+2,!/$+!&1))6.!47!+6+5/*%5%/.!/4!;4*+!645(/%42&!(2,!51&/4;+*&!/$*41:$41/!/$+!5412/*.F!/$+!:4>+*2;+2/!%&!
(5/%>+6.!&++C%2:!)*%>(/+!&+5/4*!)(*/%5%)(/%42!%2!%/&!+6+5/*%5%/.!&+5/4*L!!P*%>(/+!54;)(2%+&!(*+!(664'+,!/4!:+2+*(/+!
(2,!&+66!)4'+*!/4!99?L!
'
2O2O''(W778<5'?<Y'E7>`8P58Y'&=8P57;P;5_'B8Q?<Y'
!
?))*4W%;(/+6.!I"!)+*5+2/!47!9*%/*+(g&!)4)16(/%42!$(&!(55+&&!/4!+6+5/*%5%/.F!-1/!/$(/!,*4)&!/4!426.!/'4!)+*5+2/!
74*!*1*(6!)4)16(/%42&L!!P+*!5()%/(!+6+5/*%5%/.!542&1;)/%42!$(&!%;)*4>+,!7*4;!(&!64'!(&!"Z!C`$!%2!"HH"!/4!YH!
C`$!%2!IJJ"!N&++!#(-6+!"OL!!Q2!IJJ"F!/$+!/4/(6!+2+*:.!542&1;+,!%2!/$+!5412/*.!'(&!+&/%;(/+,!(/!ZeKFJJJ!/42&!47!
4%6!+\1%>(6+2/F!ZZLf!)+*5+2/!47!'$%5$!'(&!542&1;+,!-.!/$+!$41&+$46,!&+5/4*F!"ZLb!)+*5+2/!-.!/$+!)1-6%5!(2,!
54;;+*5%(6!&+5/4*&F!"bL"!)+*5+2/!-.!/*(2&)4*/!(2,!ILf!)+*5+2/!-.!%2,1&/*.L!!
!
Q2!IJJ"F!99?!$(,!())*4W%;(/+6.!YJ!B`!47!,%+&+6V7%*+,!:+2+*(/%2:!5()(5%/.!+W561,%2:!(!2+'!eb!B`!)4'+*!
)6(2/!%2!c%*:%:4F!X1&/!41/&%,+!47!B(&&('(L!!#$%&!'%66!-+!54;;%&&%42+,!&442!(2,!'%66!%25*+(&+!/$+!5412/*.g&!/4/(6!
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! fH!

:+2+*(/%2:!5()(5%/.!/4!())*4W%;(/+6.!"KJ!B`L!!#$+!:4>+*2;+2/!)(%,!<8m"Ye!;%66%42!74*!/$+!c%*:%:4!,%+&+6!
)4'+*!&/(/%42!1&%2:!&47/!64(2&!N42+!/4!"LY!)+*5+2/!%2/+*+&/!4>+*!KJ!.+(*&OL!!#$+!c%*:%:4!P4'+*!(2,!#*(2&;%&&%42!
9W)(2&%42!P*4X+5/!'%66!%25*+(&+!/$+!/*(2&;%&&%42!5()(5%/.!/4!eJ!C;!47!"KI!C_!6%2+!5422+5/%2:!c%*:%:4!(2,!
?&;(*(!(2,!4>+*!IJJ!C;!47!ZZ!C_!6%2+&!%2/+:*(/%2:!?&;(*(!'%/$!;(*C+/!5+2/+*&!(/!G+*+2F!B+2,+7+*(!(2,!
=+C+;$(*+!(&!'+66!(&!B(&&('(!'%/$!A%2,(+L!!#$+!6+2:/$!47!/$+!;+,%1;!>46/(:+!,%&/*%-1/%42!2+/'4*C!N"Y!(2,!
YLY!C_OF!'$%5$!'(&!(*412,!eZJ!C;!%2!"HHeF!:*+'!/4!"bJJ!C;!%2!IJJ"F!%2561,%2:!*+5+2/!*1*(6!+6+5/*%7%5(/%42!
)*4X+5/&L!
!

-?M=8'1['E7>R;=8'>R'&=8P57;P;5_'#87X;P8@'R7>Q'568'&&.'#_@58Q@9'1ZZ2J2331O'
!
08?7'
'

1ZZ2' 1ZZC' 1ZZL' 1ZZI' 1ZZD' 1ZZH' 1ZZ4' 1ZZZ' 2333' 2331'

/8<87?5;><'
F/:6G'

""JLK! ""HLH! "KJLI! "bbLf! "Z"! "eJ! "eZ! IJY! IJ"Lb! IIbLb!

(><@WQa5;><'
F/:6G'

HK! HKLb! "JYLe! "IKLI! "IfLZ! "bKLf! "bYLI! "YeLY! "YHLf! "eYLf!

*>@@'FeG'
'

"YLf! IIL"! "eLf! "bLH! IJLf! IJLI! I"F"! IILf! IJLf! "fLK!

(W@5>Q87@'
F333G'

ZHLY! ZeLH! fbLb! feLJ! eYLK! H"L"! HbLb! HYLf! HZLI! "JILb!

+;7Q'P?aO'
FV:G'

KJ! bJLe! KHL"! YYLf! YZLe! YbLb! YbLI! YKLe! bHLe! "Kb!

E87'P?a;5?'
Fd:6G'

KZ! KY! KeLb! bKLY! bKLf! be! bZLe! be! bfLI! YH!

E>aO'FQ;=G'
'

ILYH! ILZf! ILfY! ILeK! ILHI! KLJ"! KL"! KL"H! KLIH! KLKe!

!
c%:$!,+;(2,!74*!:+4/$+*;(6V-(&+,!+2+*:.!%2!/$+!5+2/*(6V+(&/+*2!)(*/!47!/$+!5412/*.!%&!(2/%5%)(/+,!74*M!!
!

• ! 0+//+*!*+7*%:+*(/%42F!%661;%2(/%42F!(%*!\1(6%/.F!(55+&&!/4!%274*;(/%42!(2,!/+6+54;;12%5(/%42&!(&!'+66!(&!
-1&%2+&&!,+>+64);+2/L!

• ! #$+!+&/(-6%&$;+2/!47!;(217(5/1*%2:!)6(2/&!N5+;+2/F!7%&$F!*+7*%:+*(/%42F!'(/+*!,%&/%66(/%42!(2,!*+>+*&+!
4&;4&%&!,+&(6%2(/%42OL!

• ! #41*%&;!N/$+!:167!47!h16(!$(&!(!$%:$!)4/+2/%(6!74*!/41*%&;!%2561,%2:!$%&/4*%5(6!*+;(%2&F!(2%;(6!)(*C&F!
,%>%2:!(2,!7%&$%2:F!$4/!&)*%2:&!(2,!71;(*46+&L!

• ! 34(&/(6!,+>+64);+2/!%2!6%2+!'%/$!/$+!2+'6.!542&/*15/+,!B(&&('(V?&&(-!*4(,L!
!
2OCO''&=8P57;P;5_',?58@'
!
Q2!4*,+*!/4!+2541*(:+!+2+*:.!+77%5%+25.!(2,!)*%>(/+!&+5/4*!+2+*:.!,+>+64);+2/F!/$+!9*%/*+(2!:4>+*2;+2/!
5$(*:+&!1&+*&!/$+!*+(6!54&/!47!+2+*:.L!!92+*:.!&1-&%,%+&!(*+!:+2+*(66.!(>4%,+,!126+&&!/$+.!*+76+5/!*+(6!+5424;%5!
&(>%2:&!7*4;!/$+!1&+!47!(!&)+5%7%5!*+&41*5+L!!P*+&+2/!+6+5/*%5%/.!*(/+&!(*+!/+2!<8!5+2/&!)+*!C`$!74*!%2,1&/*%(6!
51&/4;+*&!(2,!"b!<8!5+2/&!)+*!C`$!74*!*+&%,+2/%(6!(2,!54;;+*5%(6!51&/4;+*&L!!#$+!54&/!47!&;(66!&5(6+!,%+&+6!
:+2+*(/%42!%2!/$+!*1*(6!(*+(&!%&!%2!/$+!IJ!/4!KJ!<8!5+2/!)+*!C`$!*(2:+L!!#$+*+!(*+!(!21;-+*!47!;%2%V:*%,&!%2!/$+!
*1*(6!(*+(&!/$(/!1&+!,%+&+6!)4'+*!(2,!)*4>%,+!+6+5/*%5%/.!74*!(!7+'!$41*&!+(5$!,(.L!!99?!%254;+!7*4;!+6+5/*%5%/.!
&(6+&!(642+!'(&!<8mI"LK!;%66%42!%2!IJJ"F!'$%5$!/*(2&6(/+&!/4!(2,!(>+*(:+!47!""LY!<8!5+2/&!)+*!C`$L!!!
!
2OLO!!);='&Ka=>7?5;><''
!
c.,*45(*-42!+W)64*(/%42F!)*%;(*%6.!477&$4*+!%2!/$+!U+,!8+(F!-+:(2!%2!/$+!"HZJ[&!'$+2!9*%/*+(!'(&!&/%66!
7+,+*(/+,!'%/$!9/$%4)%(!l!'%/$!;%W+,!*+&16/&L!Q2!"HHYF!9*%/*+(!&%:2+,!(!)*4,15/%42!&$(*%2:!542/*(5/!NP83O!'%/$!
<8V-(&+,!?2(,(*C4!P+/*46+1;!74*!477&$4*+!,*%66%2:!*%:$/&F!-1/!?2(,(*C4[&!/$*++!+W)64*(/%42!'+66&F!/$+!h16(!(2,!
9,,!0645C&F!5(;+!1)!,*.L!!#$+!54;)(2.!(2,!%/&!)(*/2+*&!5+(&+,!(5/%>%/%+&!(2,!*+6%2\1%&$+,!/$+%*!+W)64*(/%42!
*%:$/&L!!Q2!B(.!IJJ"F!<8V-(&+,!3B8!92+*:.!&%:2+,!(!P83!'%/$!/$+!A4>+*2;+2/!47!9*%/*+(L!#$+!542/*(5/!
:*(2/+,!3B8!92+*:.!+W)64*(/%42F!,+>+64);+2/!(2,!)*4,15/%42!*%:$/&!42!/$+!2+(*6.!"bFJJJ!C;I!N42&$4*+!(2,!
477&$4*+O!=%72%2!0645C!%2!24*/$+*2!9*%/*+(L!c4'+>+*F!%2!6(/+!IJJIF!3B8!/*(2&7+**+,!%/&!*%:$/&!(2,!4-6%:(/%42&!%2!
9*%/*+(!/4!P+*+254F!(!T*+25$V-(&+,!4%6!54;)(2.L!!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! eJ!

!
B(2.!(*+(&!47!/$+!9*%/*+(2!U+,!8+(!-(&%2!*+;(%2!4)+2!74*!6%5+2&%2:!12,+*!)*4,15/%42!&$(*%2:!542/*(5/&L!!#$+!
B%2%&/*.!47!92+*:.!*+5+2/6.!(224125+,!(2!%2>%/(/%42!/4!(66!%2/+*+&/+,!%2/+*2(/%42(6!4%6!54;)(2%+&!/4!())6.!74*!
P83&!42!/$+!*+;(%2%2:!(5*+(:+!%2!/$+!5412/*.L!!U+5+2/6.F!/$+!:4>+*2;+2/!*+,15+,!/$+!%254;+!/(W!*(/+&!7*4;!YJ!
)+*5+2/!/4!KY!)+*5+2/!/4!)*4>%,+!(2!%25+2/%>+!74*!)+/*46+1;!+W)64*(/%42!(5/%>%/%+&L!!!
'
2OIO'',W7?='&=8P57;R;P?5;><'
!
#$+!+6+5/*%7%5(/%42!47!/$+!,+2&+6.!)4)16(/+,!h4-(&!%2!$%:$6(2,!9*%/*+(!%&!-+%2:!,42+!/$*41:$!:*%,!+W/+2&%42L!
`%/$!5()%/(6!(&&%&/(25+!7*4;!8Q=?F!/$+!B9B`?!(2,!99?!$(>+!+;-(*C+,!42!+W/+2,%2:!/$+!:*%,!/4!;(2.!47!/$+!
>%66(:+&!(*412,!6(*:+!5%/%+&F!;(X4*!*4(,&F!/*(2&;%&&%42!(2,!,%&/*%-1/%42!6%2+&L!
!
#$+!74664'%2:!/'4!/(-6+&!*+76+5/!/$+!*+5+2/!(5$%+>+;+2/&!(2,!%;;+,%(/+!)6(2&!74*!/$+!71/1*+L!
!

-?M=8'2[',W7?='&=8P57;R;P?5;><'(>Qa=858Y9'1ZZZJ2331'

P*4X+5/!(*+(! E1;-+*!47!>%66(:+&j/4'2&! P*4X+5/!54&/!N<8mO!
?,%/+C+6+S(2! ""!_%66(:+&F!"!#4'2! IHfF"eH!
=%-(*'(! "J!_%66(:+&F!"!#4'2! bJKF"K"!
96(-+*+,! I!_%66(:+&F!"!#4'2! "bIFfKf!
c(:(S! "!_%66(:+F!"!#4'2! "HKFJbK!
#+&+2+.! K!_%66(:+&!! b"KFHJJ!
-)-.*' 2H'U;==?A8@9'L'->N<@' 19LI39333'

!
0(&+,!42!/$+!(-4>+F!4>+*!"bFJJJ!$41&+$46,&!$(>+!-+2+7%/+,!7*4;!/$+!*+5+2/6.!54;)6+/+,!+6+5/*%7%5(/%42!
)*4:*(;L!!?2!(,,%/%42(6!bZFIJJ!$41&+$46,&!(*+!+W)+5/+,!/4!-+2+7%/!7*4;!/$%&!+6+5/*%7%5(/%42!)*4:*(;!7*4;!IJJI!
/4!IJJbL!N8++!#(-6+!KOL!
!

-?M=8'C['E=?<<8Y'&=8P57;R;P?5;><'>R',W7?='U;==?A8@'?<Y'->N<@9'2332J233L'

P*4X+5/!?*+(! E1;-+*!47!_%66(:+&j/4'2&! P*4X+5/!54&/!N<8mO! Q;)6+;+2/(/%42!8/(/1&!
c%;-*/%! "f!_%66(:+&! K"HFJIH! Q2!)*4:*+&&!
B+C+*C(! "I!_%66(:+&! bebF"fY! Q2!)*4:*+&&!
B+2,7+*(! "K!_%66(:+&! KHHFHJK! Q2!)*4:*+&&!
G+*+2! "b!_%66(:+&! IFIYZFHIK! T12,!&46%5%/%2:!%2!)*4:*+&&!
0(*+2/1!! f!_%66(:+&! IFKe"Ffbe! @!
=+C+;$(*+! bJ!_%66(:+&! IFZZeFIYI! @!
?,%C+.%$! IZ!_%66(:+&! "FKHeFHKI! @!
E(C7(! "!#4'2! KIbFZZJ! @!
?7(-+/! "!#4'2! KIbFZZJ! @!
R;+$(X+*! "!#4'2! IbIFf"e! @!
#&4*42(! "!#4'2! IbIFf"e! @!
#%4! "!#4'2! KIbFZZJ! @!
-)-.*' 12Z'U;==?A8@9'I'->N<@' 119CDH9CH4' @!

7&/(8%^!N232<1(,!&F!>3%(',!)34!N23%<-!>(21(%)!>0%81(28!R/1+&(21,!9UU9M9UU=!T/4'%1!Z>>R-9UU"[#!
!
#$+!)46%5.!-+%2:!%;)6+;+2/+,!-.!/$+!B9B`?!74*!*1*(6!+6+5/*%7%5(/%42!%2561,+&!/$+!74664'%2:M!B+,%1;!>46/(:+!
,%&/*%-1/%42!7*4;!/$+!2+(*+&/!&41*5+!/4!/$+!5+2/+*!47!(!>%66(:+!%&!/$+!*+&)42&%-%6%/.!47!/$+!:4>+*2;+2/!N(2,!%/&!
,+>+64);+2/!)(*/2+*&OL!!U+/%516(/%42!'%/$%2!/$+!>%66(:+F!%2561,%2:!(!"Y!C_jbJJ_!/*(2&74*;+*F!%&!/$+!
*+&)42&%-%6%/.!47!/$+!>%66(:+!54;;12%/%+&L!!99?!4'2&!/$+!%27*(&/*15/1*+!(2,!%&!:+2+*(66.!*+&)42&%-6+!74*!*+)(%*!
(2,!;(%2/+2(25+!47!/$+!&.&/+;L!!#$+!)*%>(/+!&+5/4*!$(&!24/!)(*/%5%)(/+,!%2!/$+!+W/+2,%2:!/$+!:*%,!/4!*1*(6!(*+(&F!
-1/!/$+*+!(*+!;(2.!477V:*%,!:+2&+/&!%2&/(66+,!-.!/$+!)*%>(/+!&+5/4*!%2!&+;%V1*-(2!(2,!*1*(6!(:*%516/1*(6!(*+(&L!!
`%/$41/!41/&%,+!&1))4*/F!*1*(6!+6+5/*%7%5(/%42!$(&!)*45++,+,!&64'6.L!!#$+!`4*6,!0(2CF!$4'+>+*F!$(&!(!<8mIY!
;%66%42!)4'+*!,%&/*%-1/%42!)*4X+5/!%/!$(&!)*4)4&+,!/$(/!%2561,+&!(!*1*(6!+6+5/*%7%5(/%42!54;)42+2/L!!
!
!
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! e"!

!
$$$O''/&)-T&,V.*',&#)",(&#'.%B'B&U&*)EV&%-!
!
CO1O!'-68'.=;Y'U>=P?<;P'(8<587''
'
Q2!"HfKF!(!<2%/+,!E(/%42&!=+>+64);+2/!P*4:*(;;+!N<E=PO!&/1,.!%,+2/%7%+,!(!)4/+2/%(66.!&%:2%7%5(2/!
+W)64%/(-6+!:+4/$+*;(6!*+&41*5+!%2!9*%/*+(L!!Q2!4*,+*!/4!$+6)!9*%/*+(!,+5*+(&+!%/&!,+)+2,+25+!42!%;)4*/+,!4%6F!/$+!
<8!?:+25.!74*!Q2/+*2(/%42(6!=+>+64);+2/!N<8?Q=O!%2!"HHY!7%2(25+,!(!74664'V1)!&/1,.!-.!/$+!<8A8!42!/$+!
)4&&%-6+!1&+!47!:+4/$+*;(6!*+&41*5+&!74*!)4'+*!:+2+*(/%42!%2!9*%/*+(F!-1%6,%2:!1)42!)*+>%41&!'4*C!-.!/$+!6(/+!
)*47+&&4*!AL!B(*%2+66%!(2,!/$+!&/(77!47!/$+!B9B`UL!
!
#4!)6(2!/$+!&/1,.F!(!<8A8!*+)*+&+2/(/%>+!>%&%/+,!9*%/*+(!%2!i12+!"HHY!/4!4-&+*>+!/$+!+W/+2/!47!&1*7(5+!
+W)*+&&%42&!47!$.,*4/$+*;(6!(5/%>%/.!%2!/$+!*+:%42F!(&&+&&!/$+!64:%&/%5(6!)*4-6+;&!/$(/!'416,!-+!+25412/+*+,!%2!
5(**.%2:!41/!7%+6,!'4*C!(2,!;++/!'%/$!;+;-+*&!47!B9B`U!/4!74*;16(/+!(!&/*(/+:.!74*!5(**.%2:!41/!/$+!
%2>+&/%:(/%42&L!!#$+!<8A8!(:*++,!/$(/!/$+!)*4X+5/!'416,!7451&!42!$%:$!+2/$(6).!:+4/$+*;(6!*+&41*5+&!74*!/$+!
)*4,15/%42!47!+6+5/*%5%/.F!(2,!/$(/!/$+!-+&/!/(*:+/!'416,!-+!/4!5(**.!41/!,+/(%6+,!:+464:%5!(2,!:+45$+;%5(6!
%2>+&/%:(/%42&!(/!/$+!?6%,!>465(2%5!5+2/+*L!!#$+!7%+6,!'4*C!'(&!5(**%+,!41/!,1*%2:!i(21(*.!(2,!T+-*1(*.!"HHZ!-.!
(!7%>+V)+*&42!<8A8!/+(;!'%/$!B9B`U!5412/+*)(*/&L!
!
CO2O''.=;Y'/8>=>A;P?='(><Y;5;><@'
!
#$+!?6%,!>465(2%5!(*+(!%&!645(/+,!(-41/!"IJ!C;!&41/$!47!B(&&('(L!!?6%,!$(&!-++2!%,+2/%7%+,!(&!(!)4/+2/%(6!$%:$!
+2/$(6).!:+4/$+*;(6!*+&41*5+!74*!&4;+!/%;+!,1+!/4!+>%,+25+!47!:+464:%5(66.!.412:!*$.46%/%5!>465(2%&;!'%/$%2!
/$+!542/+W/!47!&)*+(,%2:V*+6(/+,!-(&(6/%5!>465(2%&;L!!Q/!%&!(6&4!/$+!&%/+!47!;(2.!71;(*46+&!N<E=PF!"HfKk!0+./$F!
"HHbOL!
!
?6%,!*%&+&!(-41/!fJJ!;!(-4>+!/$+!7644*!47!/$+!=(2(C%6!=+)*+&&%42F!(!5*1&/(6!&)*+(,%2:!5+2/+*!/$(/!/*(>+*&+&!/$+!
+(&/+*2!64'6(2,&!47!9*%/*+(L!!#$+!;412/(%2!%&!(!&/*15/1*(6!,4;+!/$(/!74*;+,!(&!(!*+&16/!47!645(6!%2/*1&%42N&O!47!
&%6%5%5!;(:;(!%2/4!/$+!1))+*!5*1&/L!!#$+!&+,%;+2/&!(*+!7%2+V:*(%2+,!,+)4&%/&!/.)%5(6!47!(!&$(664'!%2/+*V/%,(6!
+2>%*42;+2/L!!84;+!542/(%2!;(*%2+!74&&%6&L!#$+!6(>(!764'&!%2561,+!-(&(6/F!(2,+&%/+!(2,!*$.46%/+L!!84;+!-(&(6/!%&!
)%664'+,F!%2,%5(/%>+!47!+;)6(5+;+2/!12,+*'(/+*F!-1/!;4&/!47!/$+!6(>(&!(*+!+;)6(5+,!%2!(!&1-(+*%(6!
+2>%*42;+2/L!
!
0(&(6/!6(>(!7*4;!'%/$%2!/$+!&+,%;+2/(*.!&+\1+25+!47!?6%,!542/(%2&!542&%,+*(-6+!242V*(,%4:+2%5!(*:42F!'$%5$!
*+&16/&!%2!(!>+*.!)44*6.!542&/*(%2+,!(:+!%2!/$+!)*4-(-6+!*(2:+!47!IJJFJJJ!/4!KJJFJJJ!.+(*&!46,L!!#$+!
&/*(/%:*()$%5(66.!46,+&/!$.(6%/+!.%+6,&!(2!(:+!47!(-41/!I"IFJJJ!.+(*&!'$%6+!/$+!&/*(/%:*()$%5(66.!.412:+&/!$.(6%/+!
6(>(!%&!IbFJJJ!.+(*&L!
!
?/!6+(&/!""!:+4/$+*;(6!(*+(&!$(>+!-++2!%,+2/%7%+,!42!?6%,L!!T1;(*46+&!(2,!/$+*;(6!)446&!(*+!7412,!42!/$+!
24*/$+*2!$(67!47!?6%,!&1::+&/%2:!/$(/!(!$.,*4/$+*;(6!&.&/+;!12,+*6%+&!;4&/!47!/$+!>465(2%5!5+2/+*L!!?2!(*+(!47!
"J!C;I!$(&!-++2!%,+2/%7%+,!(&!$(>%2:!(!$%:$!$+(/!764'L!!A(&!:+4/$+*;4;+/*.!$(&!%2,%5(/+,!;4&/!/+;)+*(/1*+&!
(*+!-+/'++2!"HJ{!3!(2,!KYJ{!3!'%/$!(!;+,%(2!/+;)+*(/1*+!47!())*4W%;(/+6.!IfJ{!3L!!
!
#$+!<8A8!&/1,.!(6&4!5466+5/+,!:*412,'(/+*!&(;)6+&!7*4;!/$+!&1**412,%2:!64'6(2,&!(2,!(,X(5+2/!$%:$6(2,&!%2!
?6%,!/4!,+/+*;%2+!*+:%42(6!&/(-6+!%&4/4)+!(2,!5$+;%5(6!>(*%(/%42&!/$(/!;%:$/!)*4>%,+!561+&!/4!&41*5+&!47!
*+5$(*:+!74*!/$+!?6%,!$.,*4/$+*;(6!&.&/+;L!
!
COCO''"#/#'+;<Y;<A@'
!
U+&16/&!47!/$+!<8A8!&/1,%+&!&/*42:6.!&1::+&/+,!/$+!)*+&+25+!47!(!$4/!1))+*!5*1&/(6!;(:;(/%5!4*!)61/42%5!-4,.!
-+2+(/$!/$+!?6%,!B412/(%2L!!#$+!:+464:%5!&/*15/1*+!(2,!/+5/42%5!+2>%*42;+2/!47!?6%,!'+*+!542&%,+*+,!$%:$6.!
7(>4*(-6+!74*!)*4,15%2:!(2,!;(%2/(%2%2:!&1-&/(2/%(6!7*(5/1*+!)+*;+(-%6%/.!-+2+(/$!/$+!;412/(%2!/$(/!;(.!+W/+2,!
24*/$!(2,!&41/$!7*4;!/$+!;412/(%241&!-(&+L!!<8A8!,+/+*;%2+,!/$(/!/$+!4>+*(66!/+;)+*(/1*+!(2,!)+*;+(-%6%/.!
542,%/%42&!47!/$+!(*+(!'+*+!&177%5%+2/6.!7(>4*(-6+!74*!/$+!+W%&/+25+!47!(2!+6+5/*%5(6!:*(,+!:+4/$+*;(6!*+&41*5+!
(2,!*+54;;+2,+,!+W)64*%2:!,*%66%2:!/4!,+)/$&!47!"LY!/4!I!C;L!!#4!&+6+5/!/$+!;4&/!())*4)*%(/+!,*%66%2:!&%/+&!(2,!
/(*:+/&F!/$+!<8A8!/+(;!7%*&/!*+54;;+2,+,!/$(/!(!21;-+*!47!/(&C&!-+!12,+*/(C+2F!%2561,%2:M!!
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! eI!

!
• ! R-/(%2%2:!2+'!(+*%(6!)$4/4:*()$&!47!?6%,!(2,!&1**412,%2:&!(/!(!&5(6+!47!(-41/!"MIYFJJJL!!
• ! P*+)(*%2:!(!2+'!/4)4:*()$%5!;()!47!/$+!(*+(!(/!(!&5(6+!47!"MIYFJJJ!'%/$!(!542/41*!%2/+*>(6!47!Y!;!%2!

*+6(/%>+6.!76(/!/+**(%2!(2,!"J!;!42!/$+!&/++)!76(2C&!47!?6%,L!
• ! P*+)(*%2:!(!7*(5/1*+!)(//+*2!;()F!1&%2:!/$+!2+'!(+*%(6!)$4/4:*()$&!(&!(!)*%;(*.!&41*5+!47!%274*;(/%42L!
• ! 34;)6+/%2:!(2!+6+5/*%5(6!*+&%&/%>%/.!&1*>+.!47!?6%,!(2,!&1**412,%2:&!'%/$%2!?6%,!:*(-+2L!
• ! =*%66%2:!"J!/4!"Y!'+66&!/4!)*4>%,+!%274*;(/%42!42!/+;)+*(/1*+!:*(,%+2/&!(2,!,+)/$!/4!/$+!'(/+*!/(-6+L!!

E4;%2(6!/(*:+/!,+)/$&!%2!/$+!*(2:+!47!"JJ!/4!IJJ!;!'+*+!*+54;;+2,+,!1&%2:!&6%;V$46+!,%(;42,V54*+!
,*%66%2:!/+5$2464:.L!!

• ! 34;)6+/%2:!(!&/1,.!47!5(*-42!,%4W%,+!(2,!*(,42!%2!&4%6!:(&!/4!$+6)!645(/+!S42+&!47!$%:$!)+*;+(-%6%/.!
/$*41:$!'$%5$!/$+&+!:(&+&!&++)!7*4;!/$+%*!&1-&1*7(5+!$.,*4/$+*;(6!&41*5+&L!

!
#$+!<8A8jB9B`U!&/1,.!*+)*+&+2/&!9*%/*+(g&!7%*&/!(//+;)/!/4!+>(61(/+!(2,!)*4;4/+!/$+!1&+!47!(!:+4/$+*;(6!
*+&41*5+L!!#$+!?6%,!*+)4*/!5(2!-+!4-/(%2+,!/$*41:$!/$+!<8A8!NX6'2&/*2}1&:&L:4>O!4*!B9BL!
!
COLO''E7>a>@8Y'.=;Y'/8>5687Q?='&Ka=>7?5;><'E7>`8P5'!
!
8%25+!/$+!:+4/$+*;(6!*+&41*5+!(/!?6%,!%&!24/!5427%*;+,F!71*/$+*!+W)64*(/%42!(2,!(2(6.&%&!N(&!%2,%5(/+,!(-4>+O!%&!
*+\1%*+,L!!#$+&+!(5/%>%/%+&!'416,!-+!$4&/+,!-.!/$+!B9B!(2,!*+\1%*+!/$+!)(*/%5%)(/%42!47!41/&%,+!)*%>(/+!&+5/4*!
:+4/$+*;(6!+W)64*(/%42!54;)(2%+&!(2,!%2/+*2(/%42(6!,424*!&1))4*/L!!!#$+!74664'%2:!%&!(2!%661&/*(/%>+!)*4:*(;!
(2,!-1,:+/!47!'$(/!%&!2++,+,L!!
!
#$+!4-X+5/%>+&!47!/$+!9*%/*+(j?6%,!A+4/$+*;(6!9W)64*(/%42!P*4X+5/!%2561,+M!!
!

• ! <):*(,%2:!47!:+464:%5F!:+45$+;%5(6!(2,!:+4)$.&%5(6!%274*;(/%42!74*!/$+!(&&+&&;+2/!47!/$+!&)(/%(6!
+W/+2/!47!:+4/$+*;(6!)*4&)+5/&!%2!/$+!?6%,!*+:%42!1&%2:!/$%&!%274*;(/%42!/4!+&/(-6%&$!(!:+4/$+*;(6!;4,+6!
(2,!%,+2/%7.%2:!$%:$V)*4-(-%6%/.!-4*+$46+!/(*:+/&!74*!,*%66%2:L!

• ! Q,+2/%7.%2:!(2,!/+&/%2:!:+4/$+*;(6!*+&41*5+&!%2!42+!4*!;4*+!47!/$+!%,+2/%7%+,!/(*:+/!(*+(&!/$*41:$!
,*%66%2:!(/!&+6+5/+,!&%/+&L!

• ! P*+)(*%2:!47!/+5$2%5(6!(2,!7%2(25%(6j%2>+&/;+2/!)6(2&!74*!/$+!%2&/(66(/%42!47!(2!())*4)*%(/+6.V&%S+,!
:+4/$+*;(6!)4'+*!)6(2/!/$(/!'%66!;++/!(!)4*/%42!47!/$+!%25*+(&%2:!)4'+*!,+;(2,!%2!/$+!5412/*.L!!?6&4F!
&/1,.%2:!/$+!7+(&%-%6%/.!47!,%*+5/!1&+!47!/$+!&(;+!:+4/$+*;(6!*+&41*5+&!%2!%2,1&/*.!(2,!(:*%516/1*+L!

• ! Q25*+(&%2:!/$+!21;-+*!47!9*%/*+(2&!'%/$%2!-4/$!/$+!)1-6%5!(2,!)*%>(/+!&+5/4*&!'%/$!+W)+*%+25+!%2!
:+4/$+*;(6!*+&41*5+!/+&/%2:F!+>(61(/%42F!)*4X+5/!,+&%:2!(2,!7%2(25%2:L!!P1-6%5!&+5/4*!/*(%2++&!'416,!
54;+!7*4;!'%/$%2!B9BL!

!
;/"#%(<'%((

!
#$+!9*%/*+(!:+4/$+*;(6!+W)64*(/%42!)*4X+5/!'%66!542&%&/!47!/'4!)$(&+&L!!#$+!7%*&/!)$(&+!'%66!-+!/4!)*4>%,+!
(,,%/%42(6!%274*;(/%42!42!/$+!6%C+6.!&)(/%(6!+W/+2/!(2,!&/*15/1*+!47!/$+!*+&+*>4%*!(&!'+66!(&!/4!&+6+5/!/$+!&%/+&!47!
/$+!7%*&/!-4*+$46+&L!!#$+!7%*&/!)$(&+!'%66!(6&4!%2561,+!,1+!,%6%:+25+!'%/$!*+:(*,!/4!,+;(2,F!6+:(6!(2,!/(W!(&)+5/&!
47!)*%>(/+!)4'+*!,+>+64);+2/L!!#$+!+>(61(/%42!47!/$+!:+464:%5F!:+45$+;%5(6!(2,!:+4)$.&%5(6!,(/(!(2,!/$+!
7+(&%-%6%/.!&/1,.!'%66!)*45++,!54251**+2/6.L!!!
!
#$+!7%*&/!)$(&+!%2561,+&!/'4!54;)42+2/&M!
!

"O! 9>(61(/%42!47!:+464:%5F!:+45$+;%5(6!(2,!:+4)$.&%5(6!,(/(!!

• ! 9>(61(/%42!47!+W%&/%2:!,(/(L!
• ! T%+6,!5$+5C%2:!+W%&/%2:!,(/(F!%2/+*)*+/(/%42!(2,!)6(22%2:!74*!,*%66%2:L!!

!
IO! T+(&%-%6%/.!&/1,.!

• ! 96+5/*%5(6!,+;(2,!%2!9*%/*+(!/$(/!5(2!-+!;+/!-.!:+4/$+*;(6!+2+*:.L!
• ! P*45+&&!$+(/!N(:*%516/1*(6O!,+;(2,!%2!/$+!?6%,!*+:%42L!
• ! d+:(6F!/(W!(2,!4/$+*!(&)+5/&!*+6(/+,!/4!)*%>(/+V)4'+*!,+>+64);+2/L!

!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! eK!

;/"#%(8C.(
!
#$+!&+542,!)$(&+!'%66!,+)+2,!42!/$+!*+&16/&!47!/$+!7%*&/!)$(&+L!!Q7!/$+!7%*&/!)$(&+!%&!&155+&&716F!/$+!&+542,!)$(&+!
'%66!542&%&/!47!+W)64*(/4*.!,*%66%2:F!'+66!/+&/%2:!(2,!/$+!)*+)(*(/%42!47!(!)6(2!74*!/$+!%2&/(66(/%42!47!(!
54;;+*5%(66.V&%S+,!:+4/$+*;(6!)4'+*!)6(2/!/$(/!'%66!$+6)!;++/!)4'+*!,+;(2,!%2!/$+!5412/*.L!!
!

!WA%,$%G(<E$AE$#(
!
9W)+5/+,!41/)1/&!47!/$+!A+4/$+*;(6!9W)64*(/%42!P*4:*(;!%2561,+M!!
!

• ! ?!7+(&%-%6%/.!&/1,.!%2561,%2:!6+:(6!(2,!/(W!542&/*(%2/&!(2,!4/$+*!*+\1%*+;+2/&!74*!(!)*%>(/+!)4'+*!
(:*++;+2/L!

• ! ?!,+;(2,!&/1,.F!%2561,%2:!+6+5/*%5%/.!:+2+*(/%42!(2,!)*45+&&!$+(/L!
• ! ?2!+>(61(/%42!47!:+4/$+*;(6!*+&41*5+&!%2!/$+!?6%,!*+:%42!47!9*%/*+(!-(&+,!42!:+464:.F!:+45$+;%&/*.!(2,!

:+4)$.&%5&L!
• ! ?2!+>(61(/%42!47!:+4/$+*;(6!*+&41*5+&!%2!/$+!?6%,!*+:%42!-(&+,!42!,*%66%2:L!
• ! ?!>%(-6+!:+4/$+*;(6!+2+*:.!*+&41*5+!+W)64*(/%42!(2,!,+>+64);+2/!5()(5%/.!'%66!-+!+&/(-6%&$+,!'%/$%2!

/$+!A+464:%5(6!81*>+.!47!9*%/*+(L!
'

MEGS%$(
'
Q2!/$+!7%*&/!)$(&+F!426.!/$+!?6%,!:+4/$+*;(6!)*4&)+5/!'%66!-+!542&%,+*+,L!!Q7!/$+!*+&16/&!47!)*+6%;%2(*.!'4*C!
%2,%5(/+!/$(/!;4*+!/$(2!42+!(*+(!'(**(2/&!,+/(%6+,!(2(6.&%&F!/$+!-1,:+/!74*!7%*&/!)$(&+!&$416,!-+!%25*+(&+,!-.!
())*4W%;(/+6.!<8mKJJFJJJ!)+*!)*4&)+5/L!!#$+!&+542,!)$(&+!-1,:+/!(&&1;+&!+%/$+*!741*!&6%;$46+&!4*!/'4!
)*4,15/%42V&%S+,!$46+&!'416,!-+!,*%66+,!%2!/$+!?6%,!:+4/$+*;(6!)*4&)+5/L!
'
#$+!())*4W%;(/+!54&/&!(2,!/%;+!*+\1%*+;+2/&!74*!/$+!9*%/*+(!A+4/$+*;(6!9W)64*(/%42!P*4:*(;!(*+M!
'

• ! P$(&+!R2+! ! <8mYJJFJJJ! ! ! "e!;42/$&!
• ! P$(&+!#'4! ! <8mbFJJJFJJJ! ! ! "e!;42/$&!

'
COIO''.YY;5;><?='/8>5687Q?='E7>@a8P5@''
!
! )#0"&"52"##"C"(Q+S/C"F(9A&+'S#(((
!
?&%,+!7*4;!?6%,F!:+464:%5(6F!:+45$+;%5(6!(2,!$.,*4/$+*;(6!&/1,%+&!,42+!%2!/$+!+(&/+*2!64'6(2,!$(>+!
,451;+2/+,!/$+!+W%&/+25+!47!4/$+*!/$+*;(6!&)*%2:&!(642:!/$+!?&;(*(VB(&&('(!$%:$'(.F!2+(*!/$+!A167!47!h16(!
(2,!%2!/$+!c+2(-!(*+(!"fJ!C;!24*/$!47!B(&&('(L!!#$+!/$+*;(6!&)*%2:&!(642:!/$+!?&;(*(VB(&&('(!$%:$'(.!(*+!
42!(!&+5/%42!47!/$+!;%,,6+!/4!64'+*!6+>+6&!47!/$+!'+&/+*2!+&5(*);+2/!47!/$+!U+,!8+(!:*(-+2L!!81*7(5+!
/+;)+*(/1*+!(2,!5$+;%5(6!(2(6.&+&!$(>+!-++2!5(**%+,!41/!(/!/$+!?6%!c(&(F!=42:464!0(&&4F!8(-(*:1;(!(2,!?%6+/!
&)*%2:!(*+(&L!!#$+!$.,*4/$+*;(6!7+(/1*+&!(/!/$+&+!(*+(&!(*+!56(&&%7%+,!(&!'(*;!(2,!$4/!&)*%2:&!N,+7%2+,!-(&+,!42!
/$+%*!/+;)+*(/1*+&!-+%2:!64'+*!4*!$%:$+*!/$(2!YJ{!3OL!!#$+.!%&&1+!2+(*V2+1/*(6!'(/+*&!'%/$!64'!5$+;%5(6!
542/+2/&L!!?66!47!/$+!&)*%2:&!(*+!47!64'!+2+*:.!+W$%-%/%2:!\1%+/!764'F!24!&/+(;!&+)(*(/%42!(2,!24!:(&!+>461/%42L!
!

6%G(9%"(4."#$(((
!
8%;%6(*!(2(6.&+&!$(>+!-++2!5(**%+,!41/!(/!A+6/%F!h16(F!?57(/!(2,!<(V('/$+*;(6!&)*%2:&!(642:!/$+!U+,!8+(!54(&/!
&41/$!47!B(&&('(L!!A+6/%!%&!645(/+,!42!/$+!&41/$+*2!+2,!47!/$+!A167!47!h16(L!!#$+!A+6/%!:*41)!542&%&/&!47!(!6(*:+!
21;-+*!47!/$+*;(6!&)*%2:&!645(/+,!42!/$+!&+(!54(&/!(2,!64'!)*+&&1*+!&/+(;!>+2/&!645(/+,!'%/$%2!(-41/!IJJ!;!47!
/$+!&$4*+L!
!

-E1*(.*(VE1"(((
!
#$+*+!(*+!(!21;-+*!47!6+&&!&%:2%7%5(2/!$.,*4/$+*;(6!(*+(&!2+(*!/$+!A167!47!h16(!(*+(!41/&%,+!/$+!A+6/%!&.&/+;L!!?!
6(*:+!,%(;+/+*!,1:!'+66!645(/+,!%2!?*(7(6%!>%66(:+!%&!"J!;!,++)!(2,!)*4,15+&!'(/+*!(/!(!/+;)+*(/1*+!47!KZ{!3!(2,!
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! eb!

(!)c!47!fLJL!!?24/$+*!'+66!/$(/!'(&!,1:!%2!h16(!/4'2!%&!IJ!;!,++)!(2,!)*4,15+&!/$+*;(6!'(/+*!'%/$!(!
/+;)+*(/1*+!47!KZ{!3!(2,!(!)c!47!fLJL!
!

),*"$(-&.EA(((
!
#$+!?57(/!:*41)!47!/$+*;(6!&)*%2:&!%&!645(/+,!(-41/!b!C;!24*/$!47!h16(!/4'2!(2,!(-41/!"LY!C;!7*4;!/$+!&+(L!!
#$+!;(%2!&)*%2:!$(&!(!/+;)+*(/1*+!47!bK{!3F!(!6(*:+!,%&5$(*:+!(2,!(!)c!47!fLJL!!#$+!&)*%2:&!4551*!42!/$+!+,:+!47!
(!&'(;)L!!<(V(!/$+*;(6!&)*%2:!%&!645(/+,!(-41/!IJ!C;!24*/$V'+&/!47!T4*4!>%66(:+!645(/+,!/4!/$+!24*/$!47!h16(!
/4'2L!!Q/!4551*&!%2!(2!(*+(!54>+*+,!-.!761>%(6!,+)4&%/&L!!Q/!$(&!(!6(*:+!,%&5$(*:+F!(!/+;)+*(/1*+!47!KZ{!3!(2,!(!)c!
47!fLYL!
!
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
'
LO1O''+>78;A<'$<X8@5Q8<5'
!
Q2!*+5+2/!.+(*&F!9*%/*+(!$(&!1),(/+,!%/&!6('&!%2!(2!+774*/!/4!(//*(5/!74*+%:2!%2>+&/;+2/L!!Q2!"HHeF!/$+!E(/%42(6!
0(2C!47!9*%/*+(!(,4)/+,!(!7*++V764(/%2:!+W5$(2:+!*(/+!74*!/$+!2(/%42g&!51**+25.F!/$+!E(C7(F!'$%5$!$(&!*+;(%2+,!
&/(-6+!,1+!6(*:+6.!/4!9*%/*+(g&!64'!,+-/!64(,!N426.!&+>+2!)+*5+2/!47!A=POL!!Q2!"HHbF!9*%/*+(!(,4)/+,!(!2+'!
Q2>+&/;+2/!P*456(;(/%42!/$(/!+6%;%2(/+,!)*+V+W%&/%2:!X4%2/!>+2/1*+!)*+*+\1%&%/+&F!4)+2+,!;4&/!&+5/4*&!47!/$+!
+5424;.!/4!74*+%:2!%2>+&/;+2/!N+W5+)/!74*!,4;+&/%5!*+/(%6!(2,!'$46+&(6+!/*(,+!(2,!)*4,15/!%;)4*/(/%42OF!
*+,15+,!/(W+&!42!)*47%/&!(2,!;%2%;%S+,!51&/4;&!,1/%+&!42!&+6+5/+,!%;)4*/!%/+;&F!%2561,%2:!%;)4*/&!47!5()%/(6!
+\1%);+2/L!!?6/$41:$!9*%/*+(2!6('!,4+&!24/!(664'!6(2,!/4!-+!-41:$/!4*!&46,F!%2>+&/4*&!(2,!*+(6!+&/(/+!,+>+64)+*&!
;(.!4-/(%2!*%:$/&!/4!6+(&+!6(2,!74*!)+*%4,&!47!1)!/4!HH!.+(*&L!
!
R77%5%(6!())*4>(6!74*!)*%>(/+!)*4X+5/&!%&!>+&/+,!'%/$!/$+!9*%/*+(2!Q2>+&/;+2/!3+2/+*L!!#$+!R77%5+!47!Q2/+*2(/%42(6!
344)+*(/%42!'%/$%2!/$+!R77%5+!47!/$+!P*+&%,+2/!(6&4!;1&/!&%:2!477!42!2(/%42(6!,+>+64);+2/!)*4X+5/&L!!#$+!
Q2>+&/;+2/!3+2/+*!%&!*+\1%*+,!/4!(5/!1)42!%2>+&/4*!5+*/%7%5(/%42!())6%5(/%42&!'%/$%2!(!/+2V,(.!)+*%4,L!!d(*:+V&5(6+!
)*4X+5/&!(*+!1&1(66.!*+>%+'+,!(2,!())*4>+,!-.!/$+!())*4)*%(/+!;%2%&/+*!4*!/$+!R77%5+!47!/$+!P*+&%,+2/L!!
8155+&&716!G4*+(2F!3$%2+&+!(2,!<8!54;)(2%+&!$(>+!-++2!(-6+!/4!;(C+!$%:$V6+>+6!542/(5/&!(/!/$+!+(*6.!&/(:+&!47!
/$+%*!)*4X+5/&L!!`$%6+!)*4X+5/&!(*+!)+*;%//+,!/4!-+!'$466.V4'2+,!-.!)*%>(/+!74*+%:2!54;)(2%+&F!/$+.!(*+!
+W(;%2+,!/4!+2&1*+!/$(/!/$+.!%2561,+!/*(%2%2:!47!9*%/*+(2!&/(77!/4!*+)6(5+!+W)(/*%(/+!'4*C+*&F!(2,!/$(/!/$4&+!
)*4X+5/&!'%66!24/!2+:(/%>+6.!%;)(5/!/$+!+2>%*42;+2/!4*!645(6!542,%/%42&L!
!
#(W+&!42!54*)4*(/+!)*47%/&!*(2:+!7*4;!IY!)+*5+2/!/4!KY!)+*5+2/L!!=+56(*+,!,%>%,+2,&!(*+!24/!/(W+,L!34*)4*(/+!
)*47%/&!&+/V(&%,+!74*!*+%2>+&/;+2/!(*+!/(W+,!(/!IJ!)+*5+2/L!!d4&&+&!%251**+,!,1*%2:!/$+!7%*&/!/'4!.+(*&!47!4)+*(/%42!
;(.!-+!5(**%+,!74*'(*,!74*!/$*++!542&+51/%>+!.+(*&L!!#$+!Q2>+&/;+2/!P*456(;(/%42!(6&4!;(%2/(%2&!/$(/!
%2>+&/;+2/&!(*+!)*4/+5/+,!7*4;!2(/%42(6%S(/%42F!5427%&5(/%42F!&+%S1*+!4*!+W)*4)*%(/%42L!!T4*+%:2!%2>+&/4*&!(*+!
477+*+,!71*/$+*!)*4/+5/%42!(&!(!*+&16/!47!/$+!A4>+*2;+2/!47!9*%/*+(!(5/%>+6.!&++C%2:!())*4)*%(/+!-%6(/+*(6!(2,!
;16/%6(/+*(6!%2>+&/;+2/!)*4/+5/%42&!/$*41:$!/$+!B16/%6(/+*(6!Q2>+&/;+2/!A1(*(2/++!?:+25.!NBQA?O!(2,!/$+!
Q2/+*2(/%42(6!3+2/+*!74*!/$+!8+//6+;+2/!47!Q2>+&/;+2/!=%&)1/+&!NQ38Q=OL!
!
#$+!:4>+*2;+2/!%&!(5/%>+6.!644C%2:!74*!74*+%:2!%2>+&/4*&!/4!+W)64*+!12,+*!1/%6%S+,!*+&41*5+&!%2!+2+*:.F!;%2+*(6&F!
7%&$+*%+&!(2,!/41*%&;F!(&!'+66!(&!%2!*+-1%6,%2:!%/&!%27*(&/*15/1*+L!
'
LO2O''E7;X?58'E>N87'B8X8=>aQ8<5'
!
9*%/*+(!%&!+;+*:%2:!7*4;!/$+!5+2/*(66.!)6(22+,!+5424;.!;4,+!47!/$+!9/$%4)%(2!=+*:!:4>+*2;+2/L!!#$+!
:4>+*2;+2/!%&!54;;%//+,!/4!(!;(*C+/!+5424;.!(2,!)*%>(/%S(/%42F!(2,!$(&!;(,+!,+>+64);+2/!(2,!+5424;%5!
*+54>+*.!%/&!/'4!/4)!)*%4*%/%+&L!!8%:2%7%5(2/!%2>+&/;+2/&F!%2561,%2:!/$+!(-4>+V;+2/%42+,!<8mIY!;%66%42!`4*6,!
0(2C!)*4X+5/!(2,!(2!91*4)+(2!<2%42V712,+,!)*4X+5/!74*!)4'+*!&+5/4*!1):*(,+&!%2!B(&('(!(2,!A412F!(*+!-+%2:!
(**(2:+,!-.!/$+!:4>+*2;+2/!/4!%;)*4>+!/$+!2(/%42(6!+6+5/*%5!)4'+*!&1))6.!&.&/+;L!
!
#$+!)4/+2/%(6!74*!%2,1&/*%(6!,+>+64);+2/!%2!9*%/*+(!%&!+W5+66+2/!(2,!/$+!2+'!eJ!B`!,%+&+6!)6(2/!(/!c%*:%:4!'%66!
-+!(!&$4*/V/+*;!7%W!/4!/$+!3412/*.g&!+2+*:.!2++,&L!!?2!(66V'+(/$+*!*4(,!7*4;!B(&&('(!/4!?&&(-!%&!(6;4&/!
54;)6+/+L!!#$+!*4(,!/4!?6%,F!(-41/!bJ!C;!7*4;!/$+!;(%2!B(&&('(V?&(-!*4(,F!%&!76(/!(2,!12)(>+,!-1/!+(&%6.!
)(&&(-6+L!!#$+!,%&/(25+!7*4;!?6%,!/4!/$+!+W%&/%2:!+6+5/*%5!:*%,!%&!(-41/!""J!C;L!!?,,%2:!:+4/$+*;(6!)4'+*!/4!/$+!
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! eY!

2(/%42(6!:*%,!'416,!*+\1%*+!/$+!542&/*15/%42!47!(!/*(2&;%&&%42!6%2+!4>+*!/$%&!,%&/(25+L!!#$+!;(*C+/!74*!(,,%/%42(6!
+6+5/*%5!)4'+*!%&!+W)+5/+,!/4!+W)(2,!*()%,6.F!+&)+5%(66.!1&%2:!*+&41*5+&!/$(/!,4!24/!*+\1%*+!/$+!+W)+2,%/1*+!47!
$(*,!51**+25.L!
!
#4!-+//+*!+2(-6+!/$+!)*%>(/+!&+5/4*!/4!+2/+*!/$+!;(*C+/F!/$+!:4>+*2;+2/!%&!,*(7/%2:!(2!96+5/*%5%/.!P*456(;(/%42!
/$(/!'%66!+&/(-6%&$!(2!96+5/*%5%/.!U+:16(/4*.!04(*,!(2,!(!&.&/+;!4)+*(/4*!'%/$!'$4;!%2,+)+2,+2/!)4'+*!
)*4,15+*&!NQPP&O!(2,!/$+!%2,+)+2,+2/!)4'+*!,%&/*%-1/4*&!NQP=&O!'%66!%2/+*(5/L!
!
QPP&!'%66!$(>+!/$+!4)/%42!/4!:+2+*(/+!)4'+*!7*4;!(!>(*%+/.!47!&41*5+&F!%2561,%2:!:+4/$+*;(6L!!Q;)4*/(/%42!4*!
+W)4*/(/%42!47!+6+5/*%5%/.!%&!(664'+,F!&1-X+5/!/4!:4>+*2;+2/!())*4>(6L!!E(/%42(6!54;)(2%+&!(2,!+6+5/*%5!
;+;-+*&$%)!54V4)+*(/%>+&!(*+!+2541*(:+,!/4!)(*/%5%)(/+!%2!*1*(6!+6+5/*%7%5(/%42!-.!+W/+2,%2:!/$+!2(/%42(6!:*%,!4*!
/$*41:$!(!&+67V542/(%2+,!&.&/+;!47!:+2+*(/%42!(2,!,%&/*%-1/%42L!!?!:+4/$+*;(6!)*4X+5/!5(2!-+!&/*15/1*+,!(&!(!X4%2/!
>+2/1*+!'%/$!/$+!B9BF!/$+!99?!4*!(24/$+*!9*%/*+(2!+2/%/.L!
!
LOCO''V;<;<A'*?N'
!
A+4/$+*;(6!*+&41*5+&!(*+!:4>+*2+,!12,+*!/$+!B%2%2:!d('F!&)+5%7%5(66.!&+5/%42!QQQF!?*/%56+!"eNKO!47!
P*456(;(/%42!E4LZej"HHYL!!?66!;%2+*(6!*+&41*5+&!%2!9*%/*+(!(*+!)1-6%5!)*4)+*/.!(2,!/$+!8/(/+!%&!5$(*:+,!'%/$!/$+!
542&+*>(/%42!(2,!&1&/(%2(-6+!,+>+64);+2/!47!(66!2(/1*(6!*+&41*5+&!74*!/$+!-+2+7%/!47!/$+!)+4)6+L!!?!6%5+2&+!%&!
*+\1%*+,!74*!(2.!:+4/$+*;(6!+W)64*(/%42L!!`$+2!(!)*%>(/+!54;)(2.!*+5+%>+&!(!6%5+2&+!/4!+W)64*+!(!*+:%42!74*!
;%2+*(6!*+&41*5+&F!%/!(1/4;(/%5(66.!*+5+%>+&!(!6%5+2&+!/4!,+>+64)!/$+!*+&41*5+L!!!
!
#$+!B%2%2:!d('!*+54:2%S+&!/$+!*%&C.!2(/1*+!47!;%2%2:!%2>+&/;+2/&!(2,!(664'&!'*%/+V477&!47!+W)64*(/%42!
+W)+2,%/1*+!%251**+,!(2.'$+*+!%2!/$+!5412/*.F!(!*+%2>+&/;+2/!,+,15/%42!N7%>+!)+*5+2/!47!:*4&&!%254;+OF!24!
,%>%,+2,!/(W!(2,!24;%2(6!*(/+!47!%;)4*/!,1/.!NJLY!)+*5+2/O!42!(66!%2)1/&!2+5+&&(*.!74*!;%2%2:!4)+*(/%42&L!!#$+!
%25+2/%>+&!:%>+2!/4!;%2%2:!54;)(2%+&!(6&4!())6.!/4!:+4/$+*;(6!,+>+64);+2/!54;)(2%+&L'
!
LOLO''&<X;7><Q8<5?='?<Y'&Q;@@;><'$<@5;5W5;><@'?<Y',8AW=?5;><@'
!
9*%/*+(2!B%2%2:!d('!5$()/+*!""NKJO!6+:(6!24/%5+!E4L"Hj"HHY!*+\1%*+&!(2!+2>%*42;+2/(6!%;)(5/!(&&+&&;+2/!/$(/!
,451;+2/&!/$+!7(5/4*&!542&%,+*+,!-.!/$+!())6%5(2/!%2!/$+!74*;16(/%42!47!/$+!:+4/$+*;(6!+W)64*(/%42!(2,!
,+>+64);+2/!)*4X+5/&L!!
!
LOIO''/>X87<Q8<5'#Waa>75'
!
Q7!(!)*%>(/+!,+>+64)+*!'+*+!/4!-1%6,!(!:+4/$+*;(6!)6(2/!(/!?6%,F!/$+!B9B!'416,!-+!/$+!&%:2(/4*.!47!/$+!)*%>(/+!
)4'+*!(:*++;+2/!NPP?O!42!-+$(67!47!/$+!9*%/*+(2!:4>+*2;+2/F!(2,!/$+!99?!'416,!-+!*+&)42&%-6+!74*!%2&/(66%2:!
/$+!/*(2&;%&&%42!6%2+!7*4;!?6%,!/4!/$+!+W%&/%2:!:*%,L!!#$+!9*%/*+(2!:4>+*2;+2/!$(&!%2,%5(/+,!/$(/!%/!'416,!)*+7+*!
)1*+6.!)*%>(/+!&+5/4*V-(&+,!,+>+64);+2/!47!%/&!:+4/$+*;(6!*+&41*5+&!'%/$41/!/$+!%2>46>+;+2/!47!+%/$+*!-%6(/+*(6!
4*!;16/%6(/+*(6!,424*!(:+25%+&L!!c4'+>+*F!%2!>%+'!47!/$+!$%:$!1)V7*42/!54&/&F!$+6)!7*4;!&15$!(:+25%+&!;%:$/!-+!
*+\1%*+,L!!#$+!7%2(25%2:!&5$+;+!5416,!-+!+%/$+*!/$*41:$!-1%6,V4'2V4)+*(/+!N0RRO!4*!-1%6,V4'2V/*(2&7+*!N0R#O!
(**(2:+;+2/&L!!#$+!:4>+*2;+2/!%&!*+(,.!/4!542&%,+*!-4/$!4)/%42&L!!Q7!/$+!9*%/*+(2!:4>+*2;+2/!'+*+!/4!%&&1+!(!
:+4/$+*;(6V-(&+,!PP?!%/!(6&4!%2,%5(/+&!/$(/!%/!'416,!(6&4!-+!'%66%2:!/4!&%:2!(!:1(*(2/++!47!)(.;+2/L!
!
B9B!$(&!+W)*+&&+,!%/&!%2/+*+&/!/4!<8?Q=!%2!)*4;4/%2:!/$+!,+>+64);+2/!47!:+4/$+*;(6!+2+*:.!(2,!'416,!(6&4!
-+!'%66%2:!/4!542/(5/!/$+!`4*6,!0(2CF!<E=PF!?7*%5(2!=+>+64);+2/!0(2C!(2,!4/$+*&L!!#$+!`4*6,!0(2C!
*+)*+&+2/(/%>+!%2!9*%/*+(!%2,%5(/+,!/$+!0(2C!5416,!-+54;+!%2>46>+,!%2!42+!4*!;4*+!47!/$+!74664'%2:!'(.&M!

!
8%,/'+,"1()##+#$"',%(

!
P*4>%&%42!47!/+5$2%5(6!(&&%&/(25+!/4!/$+!:4>+*2;+2/!%2!*+6(/%42!/4!%,+2/%7.%2:F!12,+*&/(2,%2:!(2,!(,,*+&&%2:!/$+!
6+:(6!(2,!/+5$2%5(6!%&&1+&!/$(/!'%66!(*%&+!(&!/$+.!)*+)(*+!/4!2+:4/%(/+!(!:+4/$+*;(6V-(&+,!)*%>(/+!)4'+*!
(:*++;+2/L!
!
!
!
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! eZ!

!
9.*$(P."'#(

!
P*4>%&%42!47!(!&47/!64(2!/4!/$+!:4>+*2;+2/!/4!+2(-6+!%/!/4!542/*(5/!'%/$!(!54;)(2.!/4!5(**.!41/!/$+!,*%66%2:!47!/$+!
+W)64*(/4*.!-4*+$46+&L!!?!`4*6,!0(2C!&47/!64(2!%2561,+&!(!/+2V.+(*!:*(5+!)+*%4,F!S+*4!)+*5+2/!%2/+*+&/F!*+)(.(-6+!
4>+*!bJ!.+(*&!(2,!(!JLfY!)+*5+2/!1&+*!7++!42!64(2!712,&!(5/1(66.!,*('2!,4'2!(2,!1&+,L!!#$+!:4>+*2;+2/!5416,!
*+5+%>+!(!`4*6,!0(2C!&47/!64(2!(2,!/$+2!542/*(5/!'%/$!(!)*%>(/+!)4'+*!,+>+64)+*!/4!*+)(.!/$+!64(2!42!%/&!-+$(67L!
!
LODO''T>@5'(>W<57_'E87@><<8='N;56'/8>5687Q?='&Ka87;8<P8'
!
9*%/*+(2&!*+(6%S+!/$+.!6(5C!/$+!$1;(2!*+&41*5+&!/4!7166.!,+>+64)!/$+%*!5412/*.!(2,!542&%,+*!/$+!/*(%2%2:!47!$4&/!
5412/*.!2(/%42(6&!(!$%:$!)*%4*%/.L!!9*%/*+(!$(&!(2!(;)6+!&1))6.!47!(*/%&(2&!(2,!&+;%V&C%66+,!5*(7/&;+2F!(6/$41:$!
/+5$2%5(6!+W)+*/&F!$%:$6.!&C%66+,!)*47+&&%42(6&!(2,!;(2(:+*&!(*+!%2!&$4*/!&1))6.L!!#$+!:4>+*2;+2/!(2,!
%2/+*2(/%42(6!,424*!(:+25%+&!(*+!/*.%2:!/4!*+;+,.!/$+!&%/1(/%42!'%/$!,4;+&/%5!(2,!+W/+*2(6!/*(%2%2:!541*&+&L!!?&!
/$+!:4>+*2;+2/!%;)*4>+&!%27*(&/*15/1*+!(2,!(&!74*+%:2!%2>+&/;+2/!%25*+(&+&F!&C%66+,!)*47+&&%42(6&!47!/$+!
9*%/*+(2!,%(&)4*(!(*+!6%C+6.!/4!*+/1*2!$4;+!%2!:*+(/+*!21;-+*&L!
!
9*%/*+(2!6('!*+\1%*+&!542/*(5/4*&!/4!)*+7+*+25+!/4!/$+!+;)64.;+2/!47!9*%/*+(2!2(/%42(6&!/4!/$+!7166+&/!+W/+2/!
)4&&%-6+F!)*4>%,+,!&15$!2(/%42(6&!$(>+!/$+!\1(6%7%5(/%42&!(2,!+W)+*%+25+L!Q7!(2!9*%/*+(2!2(/%42(6!5(224/!-+!7412,!
'%/$!\1(6%7%5(/%42&!(2,!&C%66&!&1%/(-6+!/4!7%66!(!)4&%/%42!/$+!6%5+2&++!;(.!+;)64.!(!\1(6%7%+,!74*+%:2!2(/%42(6!
NB%2%2:!d('F!?*/%56+!IHN"OOL!!9*%/*+(!(,$+*+&!/4!Q2/+*2(/%42(6!d(-4*!R*:(2%S(/%42!542>+2/%42&!*+:(*,%2:!
;%2%;1;!'4*C%2:!542,%/%42&!(2,!/+*;&!47!+;)64.;+2/L!!#*(%2+,!*+&+*>4%*!+2:%2++*&F!:+4)$.&%5%&/&F!:+464:%&/&F!
;%2%2:!+2:%2++*&!(2,!;%2%2:!&1*>+.4*&!(*+!(>(%6(-6+L!
!
Q/!%&!6%C+6.!/$(/!/*(%2%2:!74*!9*%/*+(2!2(/%42(6&!'416,!-+!2++,+,!%2!/$+!74664'%2:!7%+6,&M!!
!

• ! 04*+$46+!:+464:.!
• ! 3$+;%&/*.!47!/$+*;(6!761%,&!
• ! A+4/$+*;(6!1/%6%S(/%42!
• ! =*%66%2:!/+5$2464:.!

!
!
UO''()%-.(-'$%+),V.-$)%'
'
1O! V;<;@57_'>R'&<87A_'
!
B%2%&/*.!47!92+*:.!(2,!B%2+&!
cL9L!B%2%&/+*!#+&7(%!A+-*+&+6(&&%+!
PL!RL!04W!YIeYk!?&;(*(F!9*%/*+(!
#+6L!IH"V"!""VZeVfI!4*!"IVfHVbb!
T(WM!IH"V"!"IVfZVYI'
!
2O! B8a?75Q8<5'>R'V;<8@'
'
?6+;!G%-*+(-!
=%*+5/4*!A+2+*(6F!
=+)(*/;+2/!47!B%2+&!
B%2%&/*.!47!92+*:.!(2,!B%2+&!
PLRL!04W!IfIF?&;(*(F!9*%/*+(F!!
#+6L!IH"V"VIJIebKjIJIebb!
T(W!IH"V"V"IbYJH!
9;(%6M!!(C%-*+(-}.($44L54;!
!
CO! B8a?75Q8<5'>R'&<87A_'
'
!

mailto:akibreab@yahoo.com
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! ef!

!
8(;1+6!0(%*+!
=%*+5/4*!A+2+*(6F!
=+)(*/;+2/!47!92+*:.!
B%2%&/*.!47!92+*:.!(2,!B%2+&!
PL!RL!04W!YIeYk!?&;(*(F!9*%/*+(!
#+6LM!IH"V"!""VZeVfI!4*!"IVfHVbb!
T(WM!IH"V"!"IVfZVYI!
9;(%6M!!&(;1+6-(%*+}.($44L54;!
!
LO! /8>=>A;P?='#W7X8_'
B%5$(+6!?-*($(!
c+(,!47!U+:%42(6!B())%2:!
A+464:%5(6!81*>+.!47!9*%/*+(!
B%2%&/*.!47!92+*:.!(2,!B%2+&!
PLRL!04W!IfIF?&;(*(F!9*%/*+(!
#+6L!IH"V"VIJIebKjIJIebb!
T(W!IH"V"V"IbYJH!
9;(%6M!;�(-*($(IJJI}.($44L54;!
!
IO! *>P?='E>N87'(>Qa?<_'
'
?-*($(;!`46,+;%5$(+6!
B(2(:+*!
9*%/*+(2!96+5/*%5!?1/$4*%/.!
PLRL!04W!H""!
?&;(*(F!9*%/*+(!
#+6L!IH"V"V"IIIIe!
T(WL!IH"V"V"I"bZe!
9;(%6M!++($*:}+46L54;L+*!
!
DO'V?P7>JE>=;P_'?<Y'&P><>Q;P'(>>a87?5;><'
'
=*L!`46,(%!T1/1*!
c+(,!47!Q2/+*2(/%42(6!344)+*(/%42!
B(5*4VP46%5.!(2,!95424;%5!344)+*(/%42!
R77%5+!47!/$+!P*+&%,+2/!
A4>+*2;+2/!47!/$+!8/(/+!47!9*%/*+(!
'
HO'&7;578?<'$<X8@5Q8<5'(8<587'
'
?-,+6($%!^(&&%2!
=%*+5/4*!
PL!RL!04W!HI"F!
?&;(*(F!9*%/*+(!
#+6LM!IH"V"V""eeII!4*!"IZZeb!4*!""e"Ib!
T(WM!IH"V"V"IbIHK!
9;(%6M!+*%2>+&/}+46L54;L+*!
'
ZO! "#'&QM?@@_''
!
?;-(&&(,4*!=42(6,!iL!B53422+66'
T*(2C6%2!=L!U44&+>+6/!8/*++/F!!
PLRL!04W!I""F!?&;(*(F!9*%/*+(!
#+6L!IH"V"V"IJJJb!
T(WM!IH"V"V"IfYeb'

mailto:samuelbaire@yahoo.com
mailto:m_abraha2002@yahoo.com
mailto:eeahrg@eol.com.er
mailto:erinvest@eol.com.er
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! ee!

!
!
U$O'V.E')+'()"%-,0'/&)-T&,V.*'E,)#E&(-#'
'

'
+;AW78'2['(>?@5?='/8>=>A_'?<Y'*>P?5;><'>R'.=;Y'U>=P?<>'

'
'
'
U$$O''B&-.$*&B',&E),-#'.%B'V.E#')+'/&)-T&,V.*'.,&.F#G'
'
#$+!74664'%2:!;()&!(*+!(>(%6(-6+!47!:+4/$+*;(6!(*+(N&OM!!
!

• ! /4)4:*()$%5!;()&!47!"M"JJFJJJ!(2,!"MIJJ!JJJ!&5(6+L'
• ! (+*%(6!)$4/4:*()$&!47!"MIJ!JJJF!"MKJFJJJ!(2,!"MZJFJJJ!&5(6+L'
• ! :+464:%5(6!;()!47!?6%,!(/!"MZJ!JJJ!&5(6+L'
!
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! eH!

748 5A 6 94 D

! ! !=($ 6(C !?*5$ % ) +6 (: 4

U!!!!!!!9!!!!!!!=

8!!!!!!!9!!!!!!!?

T r ans mis s ion  L in esT r ans mis s ion  L in es

 132 k V T r ans m is s ion L i ne under  oper ation

66 k V T r ans m i s s ion L ine under  oper ati on

66 k V T r ans m is s i on L i ne under  S tudy

LH/434

LMA!56.696[4C

\A/V35A

O696[4

74MA6C

78ACM4Q6

>6F4HA5
\A3JAJ$
@4HH4:4

%/V636/A

@6.63.4

0636C
N94V63AM

;36M43V

T8A.65A
?V43:4 ?6.6/8436T6J86C6A5A

LMA!.6A8

\4J4[

O436C5<

@696VH$

L.<3M65

\49849

LF4V65

T6CQ4F6

LHC6M4

@$J$9$

GA$

L96V<

G6H6C6A

%MMA

LH6V

Z484D54

@6CM6F634

7869469$

;$3$

>4.F4

@48/A/65

L54A

063.6V65

\DK$54

7$9A]

T84/V<.$

LMA!̂ <494 GH$3$C4

?4894.;$35$

G6.$/VA4

@4D!?A/4

P/84]63

T86AV

7<346%/CA!G[69A/

!
!

+;AW78'C['-7?<@Q;@@;><'*;<8@'
!

!

Ga h t i e l a y

   D ah l ak  A r ch i p e l ag o

R       E       D

S        E       A

%

%

%

T HE R M A L  P OW E R  P L ANT S  A ND S UB S T AT IONST HE R M A L  P OW E R  P L ANT S  A ND S UB S T AT IONS

%

T h erm al  P P  u n der operati on
T h erm al  P P  u nder s tudy
S ubs tati on  u n der operati on
S u bs tati on  u nder con s tru cti on
T own /v i l l age

%

L E GE ND

D ek emhare

Gadi en

S hi k eti
D barw a

A s maraH i mbrti

B el ez aMek erk a

G hi nda' e
A di  tek el ez an

N efas i t

S eghenei ti

H i rgi go

M as s aw a

A di  k ei h

B arentu

K eren
F redarb

Mel ebs o

Il aberi dH agaz

A k urdet

H al hal

E mberemi

A fabet

S en' afe

A s neda

Mogol o
A l ebu

T es enei

T i o

E ddi

A s eb

R ahay ta

M endefera

G hel ael o

F oro

N ak fa

M ahmi met

A tai

K erk ebet

H y cota

G ol i j

S hambuk o

A di  qual a T s orona

D ahl akF orto

T ek ombi a

M ay D i ma

Omhaj er

S hei b

G uraeE mni  T z el i m

'
!

+;AW78'L['-687Q?='E>N87'E=?<5@'?<Y'#WM@5?5;><@'
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! HJ!

              Voltage R ange 
No Name

U nder U nder U nder U nder
Operation Cons truction Operation Cons truction

1 H irgigo 1 3 2 /6 6 /1 5 /1 0 .5 1 1 4 .0 -

2 Gerar 5 0 /5 .5 6 6 /1 5 1 2 .0 2 4 .0

3 F orto V ittoro 5 0 /1 5 6 6 /1 5 1 .5 1 2 .0

4 Gurgus um 5 0 /5 .5 6 6 /1 5 1 2 .0 1 2 .0

5 Cement F actory 5 0 /5 .5 - 2 .0 -

6 D ogali 5 0 /5 .5 6 6 /1 5 0 .5 3 .0

7 Ghinda 5 0 /1 5 1 3 2 /6 6 /1 5 3 .0 2 4 .0

8 As mara E as t 1 3 2 /6 6 /1 5 - 1 2 0 .0 -

9 As mara Center 6 6 /1 5 /5 .5 - 1 2 .5 -

1 0 Gjjeret 6 6 /1 5 /5 .5 - 1 2 .5 -

1 1 D enden 6 6 /1 5 /5 .5 - 6 .0 -

1 2 B elez a 6 6 /1 5 /5 .5 - 4 1 .0 -

1 3 T s a-Ada K r is tian 6 6 /1 5 - 6 .0 -

1 4 M ai -  N efhi 6 6 /1 5 - 6 .0 -

1 5 K eren 6 6 /1 5 - 6 .0 -

1 6 M endefera 6 6 /1 5 - 6 .0 -

1 7 D ek emhare 6 6 /1 5 - 6 .0 -

MVAkV

S ubs tat ions

T r ans for mer  Capaci ty 

!
-?M=8'L['E>N87'E=?<5'(?a?P;5_'

-?M=8'I['#WM@5?5;><@'
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!

U$$$O! ,&+&,&%(&#'
'
`+2,+66!?L!=177%+6,F!B%5$(+6!?L!36.22+F!(2,!#$4;(&!=L!0166%2F!+/!(6L!N"HHfOL!$%&1+%(6)0!.&1%312)0!&F!1+%!R024!
Y&08)328!?%31%(-!@)3)Q20!@%*(%<<2&3-!>(21(%)#!!<8A8!P4+2VT%6+!U+)4*/!HfVIH"F!ZI!))L!!

!

S ys tem P ower P lants Ins tal led F i rm 
Capacity Capacity 

kW kW
H irgigo 8 8 ,0 0 0 8 8 ,0 0 0
G erar 1 2 ,7 0 0 3 ,0 0 0

I nterconnected G ej jeret 2 ,8 0 0 2 ,4 0 0
B elez a 3 3 ,9 0 0 2 7 ,0 0 0
M endefera 1 ,7 8 0 1 ,2 0 0
D ekem hare 1 ,6 2 0 1 ,4 0 0
K eren 2 ,2 8 0 2 ,0 0 0
As s ab 9 ,7 0 0 5 ,6 0 0

S elf C ontained Adi K eih 1 ,3 9 0 9 0 0
Agordet 6 5 5 6 0 0
B arentu 8 5 0 5 8 0
T es s eney 6 5 5 6 0 0

P ower  P lants  Capacity
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! H"!

!
"/.%B.'()"%-,0'/&)-T&,V.*',&E),-'

!
!

!
!

+;AW78'1['V?a'>R'"A?<Y?'
!
$O''()"%-,0')U&,U$&:'
!
1O1O''T;@5>7_9'E>aW=?5;><'?<Y'/>X87<Q8<5'#57WP5W78'
!
<:(2,(!$(&!(2!(*+(!47!())*4W%;(/+6.!Ib"FJJJ!C;I!(2,!(!)4)16(/%42!47!(-41/!IbLZ!;%66%42!)+4)6+!'%/$!(2!(221(6!
:*4'/$!*(/+!47!ILY!)+*5+2/L!!<:(2,(!$(&!-4*,+*&!'%/$!/$+!=+;45*(/%5!U+)1-6%5!47!/$+!342:4!NfZY!C;OF!G+2.(!
NHKK!C;OF!U'(2,(!N"ZH!C;OF!81,(2!NbKY!C;O!(2,!#(2S(2%(!NKHZ!C;OL!!<:(2,(!(5$%+>+,!%2,+)+2,+25+!7*4;!/$+!
<2%/+,!G%2:,4;!%2!"HZIL!!=1*%2:!/$+!"HHJ&F!/$+!:4>+*2;+2/!$+6,!242V)(*/.!)*+&%,+2/%(6!(2,!6+:%&6(/%>+!
+6+5/%42&L!!Q2!"HHYF!/$+!:4>+*2;+2/!*+&/4*+,!%/&!6+:(6!&.&/+;!-(5C!/4!(2!92:6%&$V-(&+,!54;;42!(2,!51&/4;(*.!
6('&!/$(/!(55+)/&!54;)16&4*.!Q2/+*2(/%42(6!341*/!47!i1&/%5+!NQ3iO!X1*%&,%5/%42!'%/$!*+&+*>(/%42&L!!
!
1O2O''&P><>Q_''
!
?:*%516/1*+!(55412/&!74*!4>+*!YJ!)+*5+2/!47!/$+!5412/*.g&!A=PL!R>+*!eY!)+*5+2/!47!/$+!)4)16(/%42!%&!*1*(6!(2,!
*+6%+&!42!&1-&%&/+25+!(:*%516/1*+!74*!6%>+6%$44,L!!E+>+*/$+6+&&F!(2!%25*+(&%2:!)*4)4*/%42!47!/$+!)4)16(/%42!%&!
-+:%22%2:!/4!)*(5/%5+!54;;+*5%(6!(:*%516/1*+!74*!645(6!542&1;)/%42!(2,!+W)4*/L!#$+!5412/*.g&!;(%2!(:*%516/1*(6!
)*4,15/&!(*+M!!N(O!5(&$!5*4)&!l!5477++F!/+(F!&1:(*5(2+F!/4-(554F!54//42F!5454(!(2,!)(6;!4%6k!N-O!744,!5*4)&!l!
;(%S+F!'$+(/F!;%66+/F!&4*:$1;F!5(&&(>(F!)4/(/4+&!(2,!*%5+k!N5O!4%6!&++,!5*4)&!l!:*412,!21/&F!545421/&F!5(&/4*!4%6F!
&12764'+*!(2,!&%;&%;k!N,O!$4*/%516/1*(6!5*4)&!l!)%2+())6+&F!;(2:4+&F!-(2(2(&F!)()('F!)(&&%42!7*1%/&F!(>45(,4&F!
>+:+/(-6+&!(2,!764'+*&k!(2,!N+O!6%>+&/45C!)*4,15/&!l!,(%*.!)*4,15/&F!-++7F!)4*CF!)416/*.F!&C%2&!(2,!$%,+&!(2,!7%&$L!!
!
!
!
!
!
!
!
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! HI!

$$O''()"%-,0'&%&,/0'()%-&c-'
!
2O1O''&=8P57;P;5_'#8P5>7'
!
<2/%6!/$+!)(&&(:+!47!<:(2,(g&!96+5/*%5%/.!?5/!%2!"HHHF!/$+!<:(2,(!96+5/*%5%/.!04(*,!$(,!(!54;)6+/+!;424)46.!
4>+*!/$+!:+2+*(/%42F!/*(2&;%&&%42!(2,!,%&/*%-1/%42!47!+6+5/*%5(6!)4'+*L!!<2,+*!/$+!"HHH!?5/F!(!2+'!%2,+)+2,+2/!
96+5/*%5%/.!U+:16(/4*.!?1/$4*%/.!'(&!+&/(-6%&$+,!/4!*+:16(/+!/$+!%2,1&/*.L!!#$+!?1/$4*%/.!*+>%+'+,!(!21;-+*!47!
(6/+*2(/%>+!;4,+6&!74*!*+&/*15/1*%2:!/$+!)4'+*!&+5/4*!(2,!,+5%,+,!42!(!&.&/+;!'%/$!(!&%2:6+!/*(2&;%&&%42!+2/%/.!
N/$+!<:(2,(!96+5/*%5%/.!#*(2&;%&&%42!34;)(2.O!(642:!'%/$!(!21;-+*!47!&+)(*(/+!:+2+*(/%2:!(2,!,%&/*%-1/%42!
54;)(2%+&L!!#$+!?5/!&/%66!(664'&!/$+!96+5/*%5%/.!04(*,!/4!:+2+*(/+!)4'+*!7*4;!+W%&/%2:!%2&/(66(/%42&L!!c4'+>+*F!
(66!2+'!:+2+*(/%2:!5()(5%/.!'%66!-+!)*4>%,+,!54;)+/%/%>+6.!-.!/$+!)*%>(/+!&+5/4*!/$*41:$!(!)*45+&&!4*:(2%S+,!-.!
/$+!<:(2,(!96+5/*%5%/.!#*(2&;%&&%42!34;)(2.L!#$+!)*45+&&!'%66!-+!;42%/4*+,!-.!/$+!96+5/*%5%/.!U+:16(/4*.!
?1/$4*%/.L!
!
?&!)(*/!47!%/&!)6(2&!/4!+W)(2,!(55+&&!/4!+2+*:.!&+*>%5+&F!/$+!<:(2,(2!:4>+*2;+2/!)46%5.!%&!/4!)*4;4/+!
54;)+/%/%>+!)*%>(/+!&+5/4*!)(*/%5%)(/%42!%2!/$+!,+>+64);+2/!47!542>+2/%42(6!(2,!*+2+'(-6+!+2+*:.!*+&41*5+&L!!
#$+!;15$V(2/%5%)(/+,!01X(:(6%!$.,*4!+6+5/*%5!,(;!'%66!-+!<:(2,(g&!7%*&/!)*%>(/+!)4'+*!)*4X+5/L!!!?24/$+*!C+.!
:4>+*2;+2/!)46%5.!4-X+5/%>+!%&!/4!;(W%;%S+!/$+!+W)4*/!)4/+2/%(6!47!)4'+*!/4!2+%:$-4*%2:!5412/*%+&!425+!%2/+*2(6!
,+;(2,!%&!;+/L!
!
2O2O''&=8P57;P;5_'B8Q?<Y'?<Y'B;@57;MW5;><'
!
#$+!5412/*.!$(&!(!/4/(6!%2&/(66+,!:+2+*(/%42!5()(5%/.!47!KJJ!B`F!/$+!;(X4*%/.!47!'$%5$!54;+&!7*4;!/$+!R'+2!
T(66&!=(;!(/!i%2X(!%2!&41/$+(&/+*2!<:(2,(!(2,!%2561,+&!eJ!B`!/$(/!'(&!*+5+2/6.!(,,+,L!!9>+2!'%/$!/$+!*+5+2/!
%25*+(&+F!+6+5/*%5%/.!,+;(2,!542/%21+&!/4!+W5++,!5()(5%/.F!*+\1%*%2:!64(,!&$+,,%2:!(/!6+(&/!425+!(!'++CL!!!
!
#$+!+6+5/*%5%/.!:*%,!+W/+2,&!(5*4&&!/$+!&41/$+*2!)(*/!47!/$+!5412/*.!54>+*%2:!B(&(C(F!G(;)(6(!(2,!i%2X(!/4!/$+!
'+&/!47!R'+2!T(66&!=(;k!#4*4*4!/4!/$+!+(&/F!'$+*+!%/!5422+5/&!'%/$!/$+!G+2.(2!)4'+*!:*%,k!(2,!/4!/$+!24*/$+*2!
6%2+!*122%2:!1)!/4!d%*(!N&++!T%:L!KOL!!#$+!642:!,%&/(25+!,%&/*%-1/%42!47!+6+5/*%5%/.!%&!/$*41:$!"KI!C_!(2,!ZZ!C_!
)4'+*!6%2+&!'$%6+!/$+!/4'2&!(*+!&+*>+,!-.!KK!C_!(2,!""!C_!/*(2&;%&&%42!6%2+&L!
!
?6/$41:$!bJ!)+*5+2/!47!/$+!5412/*.g&!)4)16(/%42!6%>+&!%2!/$+!(*+(!54>+*+,!-.!/$+!<:(2,(!96+5/*%5%/.!04(*,g&!
)4'+*!&.&/+;F!426.!&%W!)+*5+2/!47!<:(2,(2&!$(>+!(55+&&!/4!+6+5/*%5%/.F!7%>+!)+*5+2/!%2!1*-(2!(*+(&!(2,!42+!
)+*5+2/!%2!*1*(6!(*+(&L!!Q2!&;(66+*!*+;4/+!1*-(2!5+2/+*&F!+6+5/*%5%/.!%&!)*4,15+,!)*%;(*%6.!1&%2:!,%+&+6!4*!4%6!
:+2+*(/4*&L!!84;+!&;(66!$.,*4!%&!(6&4!%2!1&+L!!#$+!*+;(%2%2:!Hb!)+*5+2/!47!/$+!)4)16(/%42!*+)*+&+2/&!(!)4/+2/%(6!
;(*C+/!74*!%25*+(&+,!+6+5/*%5!)4'+*!:+2+*(/%42F!/*(2&;%&&%42!(2,!,%&/*%-1/%42L!!=4;+&/%5!)4'+*!,+;(2,!%&!
+&/%;(/+,!/4!-+!:*4'%2:!(/!/'4!)+*5+2/!)+*!;42/$L!!
!
#$+!<:(2,(2!:4>+*2;+2/!%&!*+$(-%6%/(/%2:!/$+!+W%&/%2:!)4'+*!:+2+*(/%42!(2,!,%&/*%-1/%42!%2&/(66(/%42&!(2,!
+W)64*%2:!'(.&!/4!;++/!/$+!%25*+(&+!%2!+2+*:.!,+;(2,!7*4;!4/$+*!%2,%:+241&!+2+*:.!&41*5+&L!!?&!)(*/!47!/$%&!
+774*/F!/$+!:4>+*2;+2/!%&!74*;16(/%2:!(!642:V/+*;!%2/+:*(/+,!6+(&/V54&/!@?6/+*2(/%>+!92+*:.!U+&41*5+&!
=+>+64);+2/!P*4:*(;;+LD!!`$%6+!/$+!,+>+64);+2/!47!/$+!5412/*.g&!$.,*4)4'+*!$(&!-++2!(!/4)!)*%4*%/.!%2!
*+5+2/!.+(*&F!:+4/$+*;(6!+2+*:.!%&!-+%2:!644C+,!(/!;4*+!564&+6.!(2,!$(&!542&%,+*(-6+!)4/+2/%(6F!)(*/%516(*6.!74*!
7%>+!/4!/+2!B`!;%2%V:*%,!())6%5(/%42&L!!
!
2OCO''T_Y7>a>N87'
!
#$+!5412/*.!%&!+2,4'+,!'%/$!542&%,+*(-6+!$.,*4)4'+*!*+&41*5+&!'%/$!/$+!)4/+2/%(6!5()(5%/.!42!/$+!E%6+!/4!-+!
+&/%;(/+,!%2!+W5+&&!47!IFJJJ!B`L!!#$+*+!(*+!51**+2/6.!7%>+!,%77+*+2/!%2,+)+2,+2/!$.,*4)4'+*!)*4X+5/&!)*4)4&+,!
%2!<:(2,(!'%/$!/$+!01X(:(6%!)*4X+5/!-+%2:!/$+!;4&/!(,>(25+,L!!!
!

-?M=8'1['E7>a>@8Y'$<Y8a8<Y8<5'T_Y7>a>N87'E7>`8P5@'

E7>`8P5' #a><@>7@' (?a?P;5_'
FV:G'

&?7=;8@5'(>QQ;@@;><;<A'B?58'

01X(:(6%! ?98!E%6+!P4'+*! IHJ! IJJY!
G(6(:(6(! ?*(-%(2!Q2/+*2(/%42(6!342&/*15/%42! bYJ! E?!
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! HK!

E7>`8P5' #a><@>7@' (?a?P;5_'
FV:G'

&?7=;8@5'(>QQ;@@;><;<A'B?58'

G(*1;(!T(66&! ERUP?G! "JJ!&/(:+!"!
"JJ!&/(:+!I!

IJJI!
E?!

B1S%S%! 3=3! <)!/4!"K! E?!

7&/(8%^!V321%4!b)12&3<!?&3F%(%38%!&3!L()4%!)34!@%5%0&*6%31!Z9UUU[#!;35%<16%31!.&028,!A%52%D^!V')34)!
!
#$+!01X(:(6%!$.,*4!)*4X+5/!$(&!/$+!)4/+2/%(6!/4!-+!/$+!&%2:6+!6(*:+&/!)*%>(/+!%2>+&/;+2/!%2!9(&/!?7*%5(g&!$%&/4*.L!!
?/!/$+!*+\1+&/!47!/$+!A4>+*2;+2/!47!<:(2,(F!?98!34*)4*(/%42F!/$*41:$!%/&!)*%>(/+6.!4'2+,!&1-&%,%(*.F!?98!
E%6+!P4'+*F!%&!)6(22%2:!/4!-1%6,!(2,!4)+*(/+!(!<8mYJJ!;%66%42F!IHJ!B`!*12V47V/$+V*%>+*!)4'+*!)6(2/!42!(!
01%6,VR'2VR)+*(/+V#*(2&7+*!N0RR#O!-(&%&F!(/!01X(:(6%!T(66&!42!/$+!_%5/4*%(!E%6+F!2+(*!i%2X(!%2!&41/$+(&/+*2!
<:(2,(L!!?98!%&!(6&4!,1+!/4!542&/*15/!"JJ!C;!47!IIJ!C_!(2,!"KI!C_!/*(2&;%&&%42!6%2+&!(2,!/'4!&1-&/(/%42&L!
#$+!+6+5/*%5%/.!:+2+*(/+,!7*4;!/$+!)*4X+5/!'%66!-+!&46,!-.!?98!E%6+!P4'+*!/4!/$+!<:(2,(!96+5/*%5%/.!
#*(2&;%&&%42!34;)(2.!12,+*!(!KJV.+(*!)4'+*!)1*5$(&+!(:*++;+2/!NPP?OL!!#$+*+!(*+!\1+&/%42&!&1**412,%2:!/$+!
7%2(25%2:!47!/$%&!)*4X+5/L!!#$+!)*4X+5/!%&!)*+&+2/6.!42!$46,!)+2,%2:!*+&461/%42!47!%&&1+&!*+6(/+,!/4!54**1)/%42F!
+2>%*42;+2/(6!;(2(:+;+2/!(2,!?98g!(-%6%/.!/4!7%2(25+!/$+!)*4X+5/L!!?)(*/!7*4;!01X(:(6%F!(!IJJ!B`!
$.,*4)4'+*!&/(/%42F!C24'2!(&!G(*1;(F!%&!-+%2:!2+:4/%(/+,!'%/$!/$+!:4>+*2;+2/!47!<:(2,(!-.!ERUP?GL!!
!
2OLO'',W7?='&=8P57;R;P?5;><'
!
<:(2,(!%&!)1*&1%2:!(!/$*++V)*42:+,!*1*(6!+6+5/*%7%5(/%42!&/*(/+:.L!!#$+!7%*&/!%&!(2!92+*:.!74*!U1*(6!
#*(2&74*;(/%42!N9U#O!)*4:*(;!/$(/!%&!-+%2:!12,+*/(C+2!'%/$!&1))4*/!7*4;!/$+!`4*6,!0(2C!/4!%25*+(&+!(55+&&!/4!
;4,+*2F!56+(2!(2,!(774*,(-6+!+2+*:.!%2!*1*(6!(*+(&!7*4;!42+!/4!/+2!)+*5+2/!-.!IJ"I!N+\1(6!/4!(2!(,,%/%42(6!
YJJFJJJ!51&/4;+*&OL!!#$+!9U#!)*4:*(;!&++C&!/4!(5$%+>+!/$%&!:*4'/$!/$*41:$!/$+!1&+!47!*+2+'(-6+!+2+*:.!(2,!
/*(,%/%42(6!71+6&L!!#$+!`4*6,!0(2C!$(&!54;;%//+,!<8mKfY!;%66%42!4>+*!(!/+2V.+(*!)+*%4,F!'$%5$!%&!-+%2:!
%;)6+;+2/+,!-.!(!*(2:+!47!;%2%&/*%+&!N/$+!B%2%&/*.!47!92+*:.!(2,!B%2+*(6!=+>+64);+2/!NB9B=O!&+*>+&!(&!/$+!
;(%2!544*,%2(/%2:!-4,.OL!!#$+!(5/%>%/%+&!-+%2:!)1*&1+,!%2561,+M!
!

• ! U1*(6!+6+5/*%7%5(/%42F!)*4;4/%42!(2,!,%&&+;%2(/%42!47!%274*;(/%42!
• ! U+2+'(-6+!+2+*:.!5()(5%/.!-1%6,%2:F!(&&+&&;+2/!(2,!,(/(-(&+!,+>+64);+2/!
• ! =+>+64);+2/!(2,!%;)6+;+2/(/%42!47!*+2+'(-6+!+2+*:.!(2,!*1*(6!+6+5/*%7%5(/%42!;(&/+*!)6(2&!/$(/!'%66!

74*;!/$+!-(&%&!74*!&+6+5/%42!(2,!&+\1+25%2:!47!)*%4*%/.!*1*(6!+6+5/*%7%5(/%42!)*4X+5/&!
!
=+>+64);+2/!47!/$+!5412/*.g&!:+4/$+*;(6!*+&41*5+&!%&!(6&4!542/+;)6(/+,!12,+*!/$+!9U#!)*4:*(;!'%/$!&1*7(5+!
+W)64*(/%42!(5/%>%/%+&!,1+!/4!-+:%2!%2!/$+!&+542,!$(67!47!IJJKL!!#$+!<:(2,(2!:4>+*2;+2/!'%66!&++C!)*%>(/+!
%2>+&/4*&!/4!)(*/%5%)(/+!%2!/$+!74664'V42!7+(&%-%6%/.!&/1,.!(2,!,*%66%2:!)$(&+&L!!!!
!
#$+!&+542,!)(*/!47!/$+!:4>+*2;+2/g&!+774*/&!/4!%25*+(&+!*1*(6!+2+*:.!%2561,+&!(!/$*++V.+(*!)%64/!)*4:*(;!/4!
5422+5/!IFJJJ!51&/4;+*&!%2!*+;4/+!(*+(&!'%/$!&46(*!+6+5/*%5!)4'+*L!!#$+!/$%*,!)*42:!47!<:(2,(g&!&/*(/+:.!%&!/4!
%25*+(&+!64'V54&/!$.,*4!:+2+*(/%42L!!P4'+*!7*4;!/$+!)*4)4&+,!01X(:(6%!)*4X+5/!'%66!;++/!/$+!54*+!,+;(2,!74*!
<:(2,(g&!+2+*:.!2++,&!(2,!&1))4*/!/$+!:4>+*2;+2/g&!*1*(6!+6+5/*%7%5(/%42!&/*(/+:.L!!B%2%V$.,*4!)*4X+5/&F!71*/$+*!
('(.!7*4;!/$+!:*%,F!(*+!(6&4!-+%2:!,+>+64)+,!'%/$!%2>+&/;+2/&!7*4;!/$+!)*%>(/+!&+5/4*!/4!*+(5$!,%&/(2/!645(6!
;(*C+/&L!#$+!Q2/+*2(/%42(6!T%2(25+!34*)4*(/%42!NQT3O!%&!)*4>%,%2:!/$+!<:(2,(!U1*(6!96+5/*%7%5(/%42!34;)(2.F!
d/,L!'%/$!7%2(25%2:!74*!;%2%V$.,*4!)*4X+5/&!%2!01&$+2.%!(2,!B-(*(*(L!
!
!
$$$O''/&)-T&,V.*',&#)",(&#'.%B'B&U&*)EV&%-'
!
CO1O'')X87X;8N'
!
#$+!'+&/+*2!-*(25$!47!/$+!9(&/!?7*%5(2!U%7/!8.&/+;!*12&!(642:!/$+!-4*,+*!47!<:(2,(!'%/$!/$+!=+;45*(/%5!
U+)1-6%5!47!342:4!N=U3OL!!^412:!7(16/%2:F!47/+2!(554;)(2%+,!-.!>465(2%&;!(2,!:+4/$+*;(6!&1*7(5+!
;(2%7+&/(/%42&F!;(*C&!/$+!U%7/!_(66+.L!!0(&+,!42!*+&+(*5$!5(**%+,!41/!(/!/$+!$4/!&)*%2:&!%2!/$+!'+&/+*2!*+:%42!47!
/$+!5412/*.!(*412,!/$+!&$4*+&!47!d(C+!?6-+*/F!/$+!)4/+2/%(6!74*!:+4/$+*;(6!)4'+*!%&!+&/%;(/+,!(/!bYJ!B`!
NB5E%//F!"HeIOL!
!
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! Hb!

!
!
CO2O''/8>5687Q?='&<87A_'&Ka=>7?5;><'E7>`8P5'$''
!
0+/'++2!"HHK!(2,!"HHbF!'%/$!(&&%&/(25+!7*4;!<E=PF!/$+!RP93!T12,!(2,!/$+!:4>+*2;+2/!47!Q5+6(2,F!/$+!
<:(2,(2!:4>+*2;+2/!%2%/%(/+,!/$+!7%*&/!)$(&+!47!/$+!A+4/$+*;(6!92+*:.!9W)64*(/%42!)*4X+5/!NC24'2!(&!A99P!QOL!
#$*++!:+4/$+*;(6!)*4&)+5/&!645(/+,!'%/$%2!/$+!'+&/+*2!-*(25$!47!/$+!9(&/+*2!?7*%5(!U%7/!8.&/+;!'+*+!
%2>+&/%:(/+,!N8/+7(2&&42F!"HefOM!N(O!/$+!G(/'+!>465(2%5!7%+6,!%2!/$+!&41/$k!N-O!/$+!01*(2:(!7%+6,!42!/$+!+(&/+*2!
&%,+!47!/$+!*%7/!S42+!(,X(5+2/!/4!/$+!744/$%66&!47!/$+!U'+2S4*%!B412/(%2&k!(2,!N5O!/$+!G%-%*4!7%+6,!%2!/$+!24*/$+*2!
)(*/!47!/$+!`+&/+*2!U%7/!_(66+.!2+(*!d(C+!?6-+*/L!
!
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!
#$+!G(/'+!7%+6,!%&!645(/+,!'%/$%2!/$+!G(/'+VG%C4*42:4!_465(2%5!T%+6,F!&41/$!47!/$+!U'+2S4*%!;(&&%7!(2,!%&!
-4*,+*+,!/4!/$+!&41/$!-.!d(C+!9,'(*,!(2,!G(S%2:(!3$(22+6F!%2!/$+!G(&+&+!,%&/*%5/L!!#$+!G(/'+!:+4/$+*;(6!
)*4&)+5/F!'$%5$!%&!645(/+,!KY!C;!7*4;!/$+!/+*;%21&!47!(!"KI!C_!/*(2&;%&&%42!6%2+!(/!G(&+&+F!6+2,&!%/&+67!/4!(!
21;-+*!47!%2,1&/*%(6!())6%5(/%42&F!%2561,%2:!7%&$!(2,!5*4)!)*45+&&%2:!(2,!&(6/!;%2%2:L!!!
!
#$+!12%\1+!54;)4&%/%42&!47!/$+!>465(24+&!(&!'+66!(&!/$+!&(6/!,+)4&%/&!(/!d(C+!G(/'+!$(>+!(//*(5/+,!&5%+2/%7%5!
(//+2/%42!&%25+!/$+!+(*6.!"HJJg&L!!#$+!G(/'+!:+4/$+*;(6!)*4&)+5/!%&!C24'2!74*!%/&!+W)64&%>+!5*(/+*&!(2,!&(6%2+!
6(C+&L!!#$+!&/1,%+&!5(**%+,!41/!12,+*!A99P!Q!5+2/+*+,!42!/$+!:+464:.!(2,!:+45$+;%&/*.!47!/$+!$4/F!&(6%2+!(2,!
546,!&)*%2:&L!!#$+!$%:$+&/!&1*7(5+!/+;)+*(/1*+!'(&!;+(&1*+,!(/!fJ°!3L!!#$+!G(/'+!*+&41*5+!$(&!)*4>+2!,%77%516/!
/4!+>(61(/+!7*4;!&)(/%(6!(2,!/+;)+*(/1*+!)+*&)+5/%>+&F!-1/!5$+;%5(6!&/1,%+&!%2,%5(/+!/$+!&1-&1*7(5+!/+;)+*(/1*+!
;(.!-+!(-4>+!IJJ°!3L!
!
#$+!G(S%2:(!3$(22+6!5422+5/&!d(C+!9,'(*,!(2,!d(C+!A+4*:+F!7*+&$'(/+*!6(C+&!/$(/!)*4,15+!(!542&%,+*(-6+!
(;412/!47!7%&$L!!#$+!,%&/*%5/&!47!G(&+&+F!01&$+2.%F!G(;'+2:+F!G.+2X4X4!(2,!G(-(*46+!$(>+!(!/4/(6!)4)16(/%42!47!
IFIffFJJZ!(2,!(*+!%2!564&+!)*4W%;%/.!/4!/$+!G(/'+!:+4/$+*;(6!)*4&)+5/L!!#$+!,%&/*%5/&!(*+!(:*%516/1*(6!(*+(&!/$(/!
)*4,15+!54//42F!/+(F!5477++!(2,!/4-(554!(&!/$+!)*%25%)(6!5(&$!5*4)&L!!R/$+*!5*4)&!%2561,+!-(2(2(&F!;(%S+F!'$+(/F!
;%66+/F!&4*:$1;F!5(&&(>(!(2,!)4/(/4+&L!c4*/%516/1*(6!5*4)&!(*+!(6&4!:*4'2!%2!/$+!(*+(F!(2,!6%>+&/45C!%&!*(%&+,L!!G(&+&+!
%&!/$+!426.!,%&/*%5/!%2!/$+!(*+(!'%/$!(2!%**%:(/%42!)*4X+5/L!!P6(2&!12,+*'(.!/4!+W)(2,!/$%&!)*4X+5/!'%66!%25*+(&+!/$+!
,+;(2,!74*!,+)+2,(-6+!+6+5/*%5!)4'+*L!!!
!
8(6/!)*4,15/%42!1&%2:!(*/%&(2!;+/$4,&!%&!42:4%2:!%2!/$+!d(C+!G(/'+!5*(/+*F!(2,!;(2.!5*(/+*!6(C+&!%2!/$+!(*+(!$(>+!
$%:$6.!&(6%2+!'(/+*&L!!T1*/$+*!%2>+&/%:(/%42!%&!2++,+,!%2!/$%&!(*+(!/4!,+/+*;%2+!/$+!&41*5+!47!/$+!:+4/$+*;(6!-*%2+&!
(2,!/$+!)4&&%-%6%/.!47!54;;+*5%(6!&(6/j5$+;%5(6!*+54>+*.L!!?!:+4/$+*;(6!)4'+*!)6(2/!5416,!&1))6.!+2+*:.!74*!&(6/!
;%2%2:!(/!G(/'+L!!!
!
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!
#$+!01*(2:(!:+4/$+*;(6!)*4&)+5/!6%+&!(/!/$+!744/!47!/$+!+&5(*);+2/!24*/$+(&/!47!/$+!U'+2S4*%!B(&&%7!%2!
012,%-1:.4!=%&/*%5/F!())*4W%;(/+6.!YJ!C;!7*4;!T4*/!P4*/(6!(642:!/$+!T4*/!P4*/(6!l!012,%-1:.4!*4(,L!#$+!01*(2:(!
(*+(!$(&!/$+!;4&/!%;)*+&&%>+!:+4/$+*;(6!&1*7(5+!;(2%7+&/(/%42&!47!/$+!/$*++!)*4&)+5/&F!/$+!$%:$+&/!2(/1*(6!764'!
(2,!/$+!6(*:+&/!5427%*;+,!(*+(6!+W/+2/L!Q/!%&!/$+!426.!:+4/$+*;(6!7%+6,!%2!<:(2,(!'$+*+!)*4&)+5/%2:!$(&!-++2!
%2%/%(/+,!(&!(!*+&16/!47!(!21;-+*!47!-4*+$46+&!,*%66+,!%2!/$+!+(*6.!"HYJg&!N/$+!)*4X+5/F!$4'+>+*F!'(&!2+>+*!
54;)6+/+,OL!?!/4/(6!47!Kf!$4/!&)*%2:&!$(>+!-++2!645(/+,!(2,!;())+,F!'%/$!/+;)+*(/1*+&!47!1)!/4!HeLK°!3L!!
81-&1*7(5+!/+;)+*(/1*+&F!$4'+>+*F!(*+!+&/%;(/+,!/4!-+!%2!/$+!*(2:+!47!426.!"IJ°!3!/4!"YJ°!3!N0($(/%!(2,!
?*;(22&&42F!"HHYOL!
!
#$+!012,%-1:.4!=%&/*%5/!$(&!(!)4)16(/%42!47!I""FZ"Z!N)4)16(/%42!5+2&1&F!IJJIO!(2,!%&!(2!(:*%516/1*(6!(*+(!'%/$!
7+*/%6+!&4%6!'$+*+!5477++F!54//42F!)(6;!4%6F!5454(!(2,!/4-(554!(*+!:*4'2L!#$+*+!%&!7%&$%2:!(5/%>%/.!42!/$+!8+;6%C%!
U%>+*!(2,!%2!d(C+!?6-+*/!2+(*!/$+!)*4&)+5/L!U+;4/+6.!645(/+,F!/$+!012,%-1:.4!=%&/*%5/!5416,!:*+(/6.!-+2+7%/!
7*4;!/$+!1&+!47!:+4/$+*;(6!*+&41*5+&!74*!-4/$!)4'+*!:+2+*(/%42!(2,!,%*+5/!1&+&F!%2561,%2:!(:*%516/1*(6!(2,!7%&$!
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!
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Q!&/1,.!47!"HHKV"HHbF!/$+!:+464:.!47!/$+!G%-%*4!(*+(!$(,!24/!-++2!644C+,!(/!%2!/$+!&(;+!,+/(%6!(&!/$+!4/$+*!/'4!
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/4!eZLb°!3L!!?6/$41:$!(2!(+*4;(:2+/%5!&1*>+.!,42+!%2!"HeK!,+/+5/+,!;(:2+/%5!(24;(6%+&!%2!/$+!>%5%2%/.!47!/$+!
01*(2:(!(2,!G%-%*4!)*4&)+5/&F!/$+!$+(/!&41*5+&!47!/$+!/'4!(*+(&!*+;(%2!125+*/(%2!N9=Q3REF!"HebOL!!
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:+4/$+*;4;+/*.!(/!/$+!G%-%*4!)*4&)+5/F!'$%5$!%&!/$+!$%:$+&/!47!/$+!/$*++!(*+(&!N0($(/%!(2,!?*;(22&&42F!"HHYOL!
!
#$+!G%-%*4!)*4&)+5/!%&!(6&4!5$(*(5/+*%S+,!-.!(2!(25%+2/!&(6/!%2,1&/*.!/$(/!1/%6%S+&!/$+!&(6%2+!'(/+*!)+*546(/%2:!
/$*41:$!/$+!&+,%;+2/L!!#$+!)*4&)+5/!54;)*%&+&!/$+!c4%;(!(2,!B(&%2,%!,%&/*%5/&F!'$%5$!$(>+!(!/4/(6!)4)16(/%42!
47!eJHFIbZ!(2,!%&!564&+!/4!(!KI!C_!:*%,!5422+5/%42!(/!G%:4*4-%(L!#$+*+!%&!7%&$%2:!(5/%>%/.!42!d(C+!?6-+*/F!(2,!
/$+!&1**412,%2:!(*+(!%&!42+!47!/$+!6+(,%2:!/4-(554!:*4'%2:!*+:%42&!47!/$+!5412/*.L!!Q2!(,,%/%42!/4!+6+5/*%5%/.!
)*4,15/%42F!:+4/$+*;(6!$+(/!5416,!-+!1&+,!%2!&(6/F!7%&$!(2,!/4-(554!)*45+&&%2:L!
!
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=1+!/4!6%;%/+,!712,%2:!12,+*!/$+!A99P!QF!426.!:+464:%5(6!(2,!:+45$+;%5(6!&1*>+.&!'+*+!5(**%+,!41/!(/!/$+!
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!
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,+6%2+(/+!/$+!764'!5$(*(5/+*%&/%5&!47!&1*7(5+F!:*412,!(2,!:+4/$+*;(6!'(/+*&!%2!/$+!G(/'+F!01*(2:(!(2,!G%-%*4!
:+4/$+*;(6!)*4&)+5/&L!!Q2!IJJJF!/$+!Q&4/4)+!c.,*464:.!)*4X+5/!'(&!%2/+:*(/+,!%2/4!/$+!<:(2,(!?6/+*2(/%>+!
92+*:.!U+&41*5+&!?&&+&&;+2/!(2,!</%6%S(/%42!8/1,.!N<?9U?<8OF!(!)*4X+5/!-+/'++2!/$+!?7*%5(2!=+>+64);+2/!
0(2C!N?7=0O!(2,!/$+!<:(2,(2!:4>+*2;+2/!/4!74*;16(/+!(!642:V/+*;!%2/+:*(/+,!+2+*:.!*+&41*5+!,+>+64);+2/!
)*4:*(;!74*!/$+!5412/*.!7451&%2:!42!/$+!1&+!47!:+4/$+*;(6F!-%4;(&&F!'%2,F!)+(/F!&46(*!(2,!;%2%V(2,!;%5*4V$.,*4!
*+&41*5+&L!!#$+!&/1,.!'%66!-+!5(**%+,!41/!%2!/$*++!)$(&+&M!
!

• ! .+)<%!;^!T4*;16(/%42!47!(!&/*(/+:%5!)*4:*(;!74*!/$+!,+>+64);+2/!(2,!1/%6%S(/%42!47!(6/+*2(/%>+!+2+*:.!
*+&41*5+&L!

• ! .+)<%!;;^!P*+)(*(/%42!47!7+(&%-%6%/.!&/1,%+&!47!)*%4*%/.!)*4X+5/&!74*!&+6+5/+,!$%:$6.!+2+*:.V,+7%5%+2/!*1*(6!
(*+(&!(2,!/4'2&L!

• ! .+)<%!;;;^!P*+)(*(/%42!47!,+/(%6+,!,+&%:2&!(2,!/+2,+*!,451;+2/&L!
!
?,,%/%42(6!:+4)$.&%5(6!&1*>+.&!'%66!7(66!12,+*!P$(&+!Q!47!/$+!<?9U?<8!)*4X+5/!'$%5$F!'$+2!54;)6+/+,F!'%66!
1):*(,+!/$+!:+4/$+*;(6!+W)64*(/%42!(/!/$+!G(/'+!(2,!01*(2:(!)*4&)+5/&!/4!)*+V7+(&%-%6%/.!&/(/1&L!#$+!
:4>+*2;+2/!47!Q5+6(2,!$(&!(6&4!477+*+,!/4!)*4>%,+!&1))4*/!/4!5(**.!41/!&%;%6(*!&/1,%+&!(/!G%-%*4g&!/$%*,!
:+4/$+*;(6!)*4&)+5/F!&/(*/%2:!%2!i12+!IJJKL!!#$+!Q5+6(2,%5!)*4:*(;!'%66!(6&4!&.2/$+&%S+!/$+!%274*;(/%42!7*4;!(66!
/$*++!47!/$+!)*4&)+5/&!NG(/'+F!01*(2:(!(2,!G%-%*4O!(2,!)*+)(*+!%/&!*+54;;+2,(/%42&L!!#$+!*+&16/&!47!/$+!
:+4)$.&%5(6!&1*>+.&F!/4:+/$+*!'%/$!/$+!;4,+6!(6*+(,.!+&/(-6%&$+,!7*4;!/$+!A99P!Q!:+464:%5(6!(2,!:+45$+;%5(6!
&/1,%+&F!'%66!)*4>%,+!/$+!%274*;(/%42!2++,+,!/4!&%/+!/$+!7%*&/!+W)64*(/%42!'+66&L!!#$+!<?9U?<8!(2,!Q5+6(2,%5!
&/1,%+&!(*+!&5$+,16+,!/4!-+!54;)6+/+,!(2,!(2(6.S+,!-.!/$+!+2,!47!IJJKL!
!
COLO''/8>5687Q?='&<87A_'&Ka=>7?5;><'E7>`8P5'$$'F/&&E'$$G'
!
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92+*:.!9W)64*(/%42!P*4X+5/!NA99P!QQO!5(2!-+:%2L!!A99P!QQ!'%66!+2/(%6!(!7166!7+(&%-%6%/.!&/1,.!/$(/F!%7!&155+&&716F!
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!
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• ! Q2/+:*(/+!/$+!*+&16/&!47!/$+!<?9U?<8!(2,!Q5+6(2,%5!:+464:%5(6F!:+45$+;%5(6!(2,!:+4)$.&%5(6!&/1,%+&!
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• ! ?2(6.S+!/$+!6+:(6F!/(W!(2,!4/$+*!(&)+5/&!*+6(/%2:!/4!)*%>(/+!)4'+*!,+>+64);+2/!

!
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!
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!
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(2,!/+&/%2:!(/!42+!47!/$+!:+4/$+*;(6!)*4&)+5/&L!!?/!/$+!&(;+!/%;+!(!)6(2!74*!/$+!%2&/(66(/%42!47!(!54;;+*5%(66.V
&%S+,!:+4/$+*;(6!)4'+*!)6(2/!54;;+2&1*(/+!'%/$!/$+!*+&41*5+!(2,!)4'+*!,+;(2,!%2!/$+!*+:%42!'%66!(6&4!-+!
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!
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!
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!

• ! ?!7+(&%-%6%/.!&/1,.!'%/$!/$+!6+:(6!(2,!/(W!542&/*(%2/&!(2,!4/$+*!*+\1%*+;+2/&!74*!(!)*%>(/+!)4'+*!
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;(2(:+;+2/!'$%5$!'%66!$+6)!%;)*4>+!/$+!:+4/$+*;(6!+2+*:.!*+&41*5+!+W)64*(/%42!(2,!,+>+64);+2/!5()(5%/.!47!
/$+!A+464:%5(6!81*>+.!(2,!B%2+&!=+)(*/;+2/!'%/$%2!/$+!<:(2,(2!B%2%&/*.!47!92+*:.!(2,!B%2+*(6!
=+>+64);+2/L!
!
#$+!/4/(6!-1,:+/!74*!-4/$!/$+!7+(&%-%6%/.!(2,!+W)64*(/4*.!,*%66%2:!(2,!&/1,.!)$(&+&!'%66!-+!<8mYL"Y!;%66%42!(2,!
*+\1%*+!())*4W%;(/+6.!"e!;42/$&!/4!54;)6+/+L!!
!
COIO''#Waa>75'R7>Q'568'V;<;@57_'>R'&<87A_'?<Y'V;<87?='B8X8=>aQ8<5'
!
9W/+*2(6!712,%2:!7*4;!/$+!)1-6%5!4*!)*%>(/+!&+5/4*&!'%66!-+!2++,+,!/4!%;)6+;+2/!/$+!A99P!QQL!!!#$+!A+464:%5(6!
81*>+.!(2,!B%2+&!=+)(*/;+2/!47!/$+!<:(2,(2!B%2%&/*.!47!92+*:.!(2,!B%2+*(6!=+>+64);+2/!$(&!%2,%5(/+,!/$(/!
%/!'%66!)*4>%,+!%2V5412/*.!&1))4*/!&+*>%5+&!&15$!(&!477%5+!&)(5+F!1&+!47!7(WF!/+6+)$42+F!+;(%6!(2,!$4&/!5412/*.!
5412/+*)(*/!)+*&422+6!(&!2+5+&&(*.!/4!/$+!)*%>(/+!54;)(2.!4*!)1-6%5!&+5/4*V7%2(25+,!+2/%/.!/$(/!12,+*/(C+&!/$+!
)*4X+5/L!
!
CODO''E>58<5;?='/8>5687Q?='"@8@'
!
Q2!(,,%/%42!/4!)4'+*!:+2+*(/%42F!/$+*+!(*+!(!21;-+*!47!4/$+*!'(.&!/$(/!<:(2,(g&!:+4/$+*;(6!*+&41*5+&!5(2!-+!
)1/!/4!54;;+*5%(6!1&+L!!A+4/$+*;(6!$+(/!5416,!-+!1&+,!(&!(!&1-&/%/1/+!74*!%25*+(&%2:6.!&5(*5+!'44,!74*!,*.%2:!
7%&$F!&(6/F!/+(!(2,!5*4)&F!51*%2:!/4-(554!(2,!)*45+&&%2:!&1:(*L!!#$%&!'416,!5*+(/+!)4&&%-%6%/%+&!74*!;4*+!>(61(-6+!
1&+&!47!/$+!'44,F!(2,!)*4/+5/!/$+!+2>%*42;+2/L!!B4&/!47!/$+!$4/!&)*%2:!'(/+*&!(*+!51**+2/6.!1&+,!74*!$+(6%2:!
N&C%2!,%&+(&+&!(2,!*$+1;(/%5&O!(2,!/$+%*!1/%6%S(/%42!-.!/$+!:*4'%2:!/41*%&/!%2,1&/*.!&$416,!(6&4!-+!&/1,%+,L!!R/$+*!
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! Hf!

)4/+2/%(6!1&+&!%2561,+!,4;+&/%5F!(:*%516/1*(6!(2,!%2,1&/*%(6!$+(/%2:L!!84;+!47!/$+!'(/+*&!%2!/$+&+!(*+(&!(6&4!
542/(%2!64'!/4/(6!,%&&46>+,!&46%,&!(2,!5416,!-+!1&+,!(&!;%2+*(6!'(/+*!N0($(/%F!"HHZOL!
!
COH''(>QQ87P;?='/8>5687Q?=')aa>75W<;5;8@'
!
#$+!:4>+*2;+2/!47!<:(2,(!%&!%2/+*+&/+,!%2!,%&51&&%2:!)4/+2/%(6!)(*/2+*&$%)!*+6(/%42&$%)&!'%/$!42+!4*!;4*+!
:+4/$+*;(6!QPP&L!!Q2!&15$!(!*+6(/%42&$%)F!-4/$!)(*/%+&!'416,!5466(-4*(/+!/4!4-/(%2!:*(2/!4*!@)(*/%(6!*%&C!
:1(*(2/++D!712,&"Y!74*!:+4/$+*;(6!+W)64*(/%42L!
!
A4>+*2;+2/!477%5%(6&!*+54:2%S+!/$+.!,4!24/!$(>+!&177%5%+2/!:+4/$+*;(6!,(/(!/4!2+:4/%(/+!-%2,%2:!PP?&!'%/$!
:+4/$+*;(6!,+>+64)+*&!-1/!'416,!'+654;+!2+:4/%(/%2:!)*+6%;%2(*.!@242V7%2(25%(6!PP?&D!'%/$!42+!4*!;4*+!
%2/+*+&/+,!)*%>(/+!:+4/$+*;(6!54;)(2%+&L!#$%&!'416,!542&/%/1/+!(!&$4*/!6%&/F!(2,!+2(-6+!%2/+*+&/+,!54;)(2%+&!/4!
)(*/2+*!'%/$!/$+!B%2%&/*.!47!92+*:.!(2,!B%2+*(6!=+>+64);+2/!/4!%,+2/%7.!712,%2:!74*!:+4/$+*;(6!+W)64*(/%42!
12,+*!/$+!A99P!QQ!(2,!71*/$+*!)*4X+5/!,+>+64);+2/L!!
!
Q2561,%2:!/$+!A99P!QQ!)*4X+5/F!2+(*V/+*;!:44,&!(2,!&+*>%5+&!6%C+6.!'%66!-+!*+\1%*+,!74*!/$+!74664'%2:M!
!

• ! P*4X+5/!7+(&%-%6%/.!&/1,.!
• ! P*4X+5/!,+>+64);+2/!
• ! 9W)64*(/%42!)*4:*(;!,+&%:2!(2,!(2(6.&%&!
• ! =*%66%2:!(2,!54;)6+/%42!
• ! `+66!/+&/%2:!
• ! U+&+*>4%*!(&&+&&;+2/!
• ! P4'+*!)6(2/!,+&%:2!
• ! T%2(25%2:!
• ! 92>%*42;+2/(6!&/1,%+&!
• ! P6(22%2:!(2,!,+&%:2!74*!)4&&%-6+!,%*+5/!1&+&!

!
!
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
!
LO1O''+>78;A<'$<X8@5Q8<5'
!
<:(2,(!$(&!(!7166.!6%-+*(6%S+,!74*+%:2!+W5$(2:+!*+:%;+!'%/$!24!*+&/*%5/%42&!42!/$+!;4>+;+2/!47!5()%/(6L!!
<:(2,(g&!542&/%/1/%42!:1(*(2/++&!/$+!*%:$/!/4!)*4)+*/.F!(2,!74*+%:2!%2>+&/4*&!(*+!)+*;%//+,!/4!*+/(%2!"JJ!)+*5+2/!
4'2+*&$%)!%2!645(6!-1&%2+&&+&L!
!
Q2!"HHIF!<:(2,(!-+5(;+!(!;+;-+*!47!/$+!B16/%6(/+*(6!Q2>+&/;+2/!A1(*(2/++!?:+25.!NBQA?O!'$%5$!(664'&!
74*+%:2!%2>+&/4*&!/4!%2&1*+!/$+%*!%2>+&/;+2/&!%2!<:(2,(!(:(%2&/!(!'%,+!*(2:+!47!242V54;;+*5%(6!*%&C&!%2561,%2:!
+W)*4)*%(/%42F!51**+25.!/*(2&7+*&F!-*+(5$!47!542/*(5/!(2,!5%>%6!&/*%7+L!T4*+%:2!%2>+&/4*&!5(2!())6.!74*!BQA?!
%2&1*(25+!/$*41:$!/$+!<:(2,(!Q2>+&/;+2/!?1/$4*%/.!N<Q?OL!!<8!(2,!<G!54;)(2%+&!%2>+&/%2:!%2!<:(2,(!;(.!
(6&4!())6.!74*!)46%/%5(6!*%&C!%2&1*(25+!/$*41:$!/$+!R>+*&+(&!P*%>(/+!Q2>+&/;+2/!34*)4*(/%42!NRPQ3O!N<8O!4*!/$+!
R>+*&+(&!Q2>+&/;+2/!Q2&1*(25+!85$+;+!N<GOL!
!
LO2O''"A?<Y?'$<X8@5Q8<5'.W56>7;5_'
!
<Q?!%&!/$+!:4>+*2;+2/!-4,.!/$(/!)*4;4/+&!(2,!7(5%6%/(/+&!%2>+&/;+2/!%2!<:(2,(L!#$+!<Q?!$+6)&!%2>+&/4*&M!
!

• ! R-/(%2!2+5+&&(*.!%274*;(/%42!42!%2>+&/;+2/!%2!<:(2,(!
• ! Q;)6+;+2/!)*4X+5/!%,+(&!/$*41:$!)*47+&&%42(6!(,>%5+!(2,!(&&%&/(25+!%2!645(/%2:!*+6+>(2/!)*4X+5/!&1))4*/!

&+*>%5+&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Y!@P(*/%(6!*%&C!:1(*(2/++D!712,&!;(.!-+!;(,+!(>(%6(-6+!12,+*!(!)*4:*(;!-+%2:!,%&51&&+,!/4!54>+*!64(2&!74*!)(*/!47!/$+!54&/!47!$%:$V*%&C!
+W)64*(/4*.!,*%66%2:L!!#$+!64(2&!;1&/!-+!*+)(%,!7*4;!+6+5/*%5%/.!*+>+21+&!%7!/$+!+W)64*(/4*.!,*%66%2:!%&!&155+&&716L!!#$+!:1(*(2/++!712,&!
'%66!*+)(.!/$+!)4*/%42!47!/$+!64(2!:1(*(2/++,!%7!/$+!+W)64*(/4*.!,*%66%2:!%&!24/!&155+&&716L!!
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! He!

• ! Q&&1+!/$+!2+5+&&(*.!%2>+&/;+2/!6%5+2&+!(2,!$+6)!%2>+&/4*&!&+51*+!&+542,(*.!6%5+2&+&!(2,!())*4>(6&!N+L:LF!
'4*C!)+*;%/&F!/*(,%2:!6%5+2&+&O!

• ! ?**(2:+!542/(5/&!74*!%2>+&/4*&!(2,!4*:(2%S+!%/%2+*(*%+&!74*!>%&%/%2:!74*+%:2!;%&&%42&!'%/$%2!/$+!5412/*.!
• ! c+6)!%2>+&/4*&!&++C!X4%2/!>+2/1*+!)(*/2+*&!(2,!6%2C%2:!'%/$!)4&&%-6+!712,%2:!(:+25%+&!

!
LOCO''+;@P?='$<P8<5;X8@''
!
Q2!4*,+*!/4!(//*(5/!74*+%:2!%2>+&/;+2/F!<:(2,(!$(&!(,4)/+,!(!21;-+*!47!7%&5(6!%25+2/%>+&!/$(/!)*4>%,+!:+2+*41&!
5()%/(6!*+54>+*.!/+*;&F!)(*/%516(*6.!74*!)*4X+5/&!/$(/!+2/(%6!&%:2%7%5(2/!%2>+&/;+2/!%2!)6(2/!(2,!;(5$%2+*.!(2,!74*!
%2>+&/;+2/&!/$(/!(*+!;+,%1;V4*!642:V/+*;L!!#$+&+!%25+2/%>+&!(*+!,%>%,+,!%2/4!/$*++!5(/+:4*%+&M!N(O!%2>+&/;+2/!
(664'(25+&k!N-O!,+,15/%-6+!(221(6!(664'(25+&k!(2,!N5O!(221(6!,+)*+5%(/%42!(664'(25+&L!
!
3(/+:4*.!"!l!Q2%/%(6!%2>+&/;+2/!(664'(25+&!/$(/!(*+!,+,15/%-6+!425+!7*4;!/$+!54;)(2.g&!%254;+L!Q2%/%(6!
(664'(25+&!(*+!-(&+,!42!/$+!>(61+!47!)6(2/!(2,!;(5$%2+*.!N#(-6+!IOL!
!
-?M=8'2['
'
' E87P8<5'FeG'
G(;)(6(F!92/+--+F!E(;(2>+F!i%2X(!(2,!EX+*1!(*+(&' I3'
R1/&%,+!G(;)(6(F!92/+--+F!E(;(2>+!(2,!i%2X(!(*+(! HI'
8/(*/V1)!54&/&! 2I'
85%+2/%7%5!*+&+(*5$!+W)+2,%/1*+! 133'
#*(%2%2:!+W)+2,%/1*+! 133'
Q2,1&/*%(6!-1%6,%2:&! 23'

!
3(/+:4*.!I!l!=+,15/%-6+!?221(6!?664'(25+&!l!=+)*+5%(-6+!(&&+/&!(*+!&)+5%7%+,!%2!741*!56(&&+&!12,+*!(!,+56%2%2:!
-(6(25+!;+/$4,!N#(-6+!KOL!
!
-?M=8'C['
'
! ! E87P8<5'FeG'
(=?@@'1' 34;)1/+*&!(2,!,(/(!$(2,6%2:!+\1%);+2/! LI'
(=?@@'2' ?1/4;4-%6+&F!542&/*15/%42!(2,!+(*/$!;4>%2:!+\1%);+2/! CI'
(=?@@'C' 01&+&F!:44,&!>+$%56+&F!/*(5/4*&F!/*(%6+*&F!)6(2/!(2,!;(5$%2+*.!74*!

7(*;%2:F!;(217(5/1*%2:!(2,!;%2%2:!
C3'

(=?@@'L' 3(*&F!6454;4/%>+&F!>+&&+6&F!477%5+!71*2%/1*+F!7%W/1*+&!+/5L! 23'
!
3(/+:4*.!K!l!R/$+*!?221(6!=+)*+5%(/%42!?664'(25+&!N#(-6+!bOL!
!
-?M=8'L['
!
! E87P8<5'FeG!
Q2,1&/*%(6!-1%6,%2:&F!$4/+6&!(2,!$4&)%/(6&! I'

!
LOLO''-?K'$<P8<5;X8@'
!
?&&+&&+,!64&&+&!(*%&%2:!41/!47!54;)(2.!4)+*(/%42&F!%2561,%2:!64&&+&!7*4;!%2>+&/;+2/!(664'(25+&F!5(2!-+!5(**%+,!
74*'(*,!%2,+7%2%/+6.L!!Q2!(,,%/%42F!<:(2,(g&!54*)4*(/+!/(W!*(/+!47!KJ!)+*5+2/!%&!42+!47!/$+!64'+&/!%2!?7*%5(L!!?66!
%;)4*/+,!)6(2/!+\1%);+2/!(2,!;(5$%2+*.!%&!,1/.!(2,!/(WV7*++L!Q2>+&/4*&!'$4!*+:%&/+*!(&!_?#!/*(,+*&!(*+!(664'+,!
_?#!*+712,&!42!(66!542&/*15/%42!;(/+*%(6&!1&+,!42!/$+%*!)*4X+5/&!'%/$%2!(!741*V.+(*!)*4X+5/!%;)6+;+2/(/%42!
)+*%4,L!!
!
LOIO''&<X;7><Q8<5?='?<Y'&Q;@@;><'$<@5;5W5;><@'?<Y',8AW=?5;><@'
!
#$+!E(/%42(6!92>%*42;+2/!B(2(:+;+2/!?1/$4*%/.!NE9B?O!%&!/$+!)*%25%)(6!(:+25.!*+&)42&%-6+!74*!/$+!
;(2(:+;+2/!47!/$+!+2>%*42;+2/!%2!<:(2,(L!!Q/!544*,%2(/+&F!;42%/4*&!(2,!&1)+*>%&+&!(66!(5/%>%/%+&!%2!/$%&!7%+6,L!!
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! HH!

`$%6+!E9B?!%&!*+&)42&%-6+!74*!4>+*&%:$/F!%;)6+;+2/(/%42!%&!/$+!*+&)42&%-%6%/.!47!(66!/$+!*+6+>(2/!;%2%&/*%+&L!
9(5$!;%2%&/*.!$(&!(2!+2>%*42;+2/!6%(%&42!12%/!*+&)42&%-6+!74*!%2/+:*(/%2:!+2>%*42;+2/(6!5425+*2&!%2/4!&+5/4*(6!
)6(2&!(2,!%;)6+;+2/%2:!+2>%*42;+2/(6!(5/%>%/%+&!'%/$%2!/$+!;%2%&/*.g&!;(2,(/+L!!T4*!;4*+!%274*;(/%42F!&++!
$//)Mjj'''L2+;(1:L4*:L!!
!
LODO''T>@5'(>W<57_'E87@><<8='N;56'/8>5687Q?='&Ka87;8<P8'
!
#$+!A+464:%5(6!81*>+.!(2,!B%2+&!=+)(*/;+2/!'%/$%2!/$+!B%2%&/*.!47!92+*:.!%&!*+&)42&%-6+!74*!(66!&1*7(5+!
:+4/$+*;(6!+W)64*(/%42!%2!<:(2,(!(2,!$(&!(!:+4/$+*;(6!/+(;!5()(-6+!47!5(**.%2:!41/!&1*7(5+!:+4/$+*;(6!
+W)64*(/%42L!!#$+!<:(2,(2&!%2!/$%&!:*41)!$(>+!*+5+%>+,!/*(%2%2:!(/!/$+!<2%/+,!E(/%42&!<2%>+*&%/.!%2!U+.CX(>%CF!
Q5+6(2,!(2,!4/$+*!%2&/%/1/%42&!%2!E+'!h+(6(2,F!?1&/*%(F!3$%2(!(2,!/$+!P$%6%))%2+&L!?!564&+!'4*C%2:!*+6(/%42&$%)!
+W%&/&!-+/'++2!<:(2,(2!:+4/$+*;(6!+W)+*/&!(2,!/$+%*!5412/+*)(*/&!%2!Q5+6(2,L!!!8++!#(-6+!Y!-+64'!74*!&/(77!
,+&5*%)/%42&L!
'

-?M=8'I['/8>=>A;P?='#W7X8_'?<Y'V;<8@'B8a?75Q8<5'/8>5687Q?='E87@><<8='
!
%?Q8' B?58' ,8=8X?<5'iW?=;R;P?5;><@'' $<@5;5W5;><'

"HeZV"HeH! 085L!Nc424*&O!%2!3$+;%&/*.! B(C+*+*+!<2%>+*&%/.!!!!!!
G(;)(6(F!<:(2,(!

"HHKV"HHK!!!! 3+*/%7%5(/+!%2!A+45$+;%&/*.!N3$+;%&/*.!47!
#$+*;(6!T61%,&O!

<2%/+,!E(/%42&!
<2%>+*&%/.F!Q5+6(2,L!

"HHKV"HHK! R2VX4-!/*(%2%2:L!A+4/$+*;(6!+W)64*(/%42!
(2,!1/%6%S(/%42!;+/$4,&!!

R6C(*%(!P*4X+5/F!
E(%>(&$(F!G+2.(!

"HHfV"HHf! 3+*/%7%5(/+!%2!c.,*4:+464:.!(2,!
A+4/$+*;%5&!NA*412,'(/+*!#*(5%2:!
#+5$2%\1+&O!

Q2&/%/1/+!47!
c.,*4:+464:.!(2,!
A+4/$+*;%5&F!?1&/*%(!

"HHHV"HHH! R2VX4-!/*(%2%2:L!3425+)/1(6!B4,+6%2:!
(2,!P*4,15/%42!A+45$+;%&/*.!

PER3!A+4/$+*;(6!
Q2&/%/1/+F!B(2%6(F!
P$%6%))%2+&!

A4,7*+.!0($(/%!
N3$+;%&/O!

IJJJlIJJJ! 3+*/%7%5(/+!%2!P*4X+5/!P6(22%2:!(2,!
B(2(:+;+2/!

<:(2,(!B(2(:+;+2/!
Q2&/%/1/+F!G(;)(6(!

"HefV"HHJ! 085L!Nc424*&O!%2!3$+;%&/*.!(2,!A+464:.! B(C+*+*+!<2%>+*&%/.!
G(;)(6(F!<:(2,(!

"HHbV"HHb! 3+*/%7%5(/+!%2!04*+$46+!A+464:.!%2!
A+4/$+*;(6!92+*:.!!

<2%/+,!E(/%42&!
<2%>+*&%/.F!Q5+6(2,!

IJJIVIJJI! 3+*/%7%5(/+!%2!A*412,'(/+*!Q&4/4)+!
c.,*464:.!

Q2&/%/1/+!47!
c.,*4:+464:.!(2,!
A+4/$+*;%5&F!?1&/*%(!

9,'(*,!Q&(-%*.+!
NA+464:%&/O!

IJJIVIJJI! R2VX4-!/*(%2%2:L!Q&4/4)+!c.,*464:.! Q?9?!_%+22(F!?1&/*%(!
"HH"V"HHb! 085L!Nc424*&OF!%2!B(/$!(2,!P$.&%5&! B(C+*+*+!<2%>+*&%/.!

G(;)(6(F!<:(2,(!!!
"HHYV"HHY! 3+*/%7%5(/+!%2!A+4)$.&%5(6!9W)64*(/%42!74*!

A+4/$+*;(6!92+*:.!
<2%/+,!E(/%42&!
<2%>+*&%/.F!Q5+6(2,!!!!!!!!!!!

T*+,!#1:1;+!
NA+4)$.&%5%&/O!

"HHZV"HHe! B(&/+*!47!85%+25+!%2!8+%&;464:.! <2%>+*&%/.!47!0+*:+2F!
E4*'(.!!!

"HeeV"HH"! 085L!Nc424*&O!%2!A+464:.!(2,!5$+;%&/*.
! !

B(C+*+*+!<2%>+*&%/.!
G(;)(6(F!<:(2,(!!!!!!!!!!!!!

"HHYV"HHf! B85L!%2!A+464:%5(6!81*>+.L! Q2/+*2(/%42(6!Q2&/%/1/+!47!
?+*4&)(5+!81*>+.!(2,!
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/*(2&)4*/(/%42!(2,!51&/4;&!(2,!7*++,4;!47!;4>+;+2/L!!Q2!"HffF!/$%&!12%42!7+66!()(*/!-+5(1&+!47!)46%/%5(6!
,%77+*+25+&L!!8%25+!/$+2!#(2S(2%(!$(&!(,4)/+,!(!;16/%V)(*/.!)46%/%5(6!&.&/+;!'%/$!/$+!;(%26(2,!51**+2/6.!12,+*!
/$+!*16+!47!0+2X(;%2!BC()(F!(!,+;45*(/%5(66.!+6+5/+,!P*+&%,+2/!24'!&+*>%2:!$%&!&+542,!7%>+V.+(*!/+*;L!
'
1O2O!'&P><>Q_'
'
#(2S(2%(g&!2(/1*(6!*+&41*5+&!%2561,+!$.,*4)4'+*F!/%2F!)$4&)$(/+&F!%*42!4*+F!54(6F!,%(;42,&F!:+;&/42+&F!:46,F!
2(/1*(6!:(&F!2%5C+6!(2,!)$4&)$(/+L!!c4'+>+*F!/$+!;(%2&/(.!47!/$+!+5424;.!%&!(:*%516/1*+F!'$%5$!(55412/&!74*!Yf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Z!i16.!"HHf!
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! "Je!

)+*5+2/!47!A=PF!eY!)+*5+2/!47!+W)4*/&!(2,!+;)64.&!HJ!)+*5+2/!47!/$+!'4*C74*5+L!!?:*%516/1*(6!)*4,15/&!%2561,+!
564>+&F!5477++F!54//42F!*%5+F!&4*:$1;F!&1:(*F!545421/&!(2,!/4-(554L!
!
#(2S(2%(g&!;(217(5/1*+,!:44,&!%2561,+!/+W/%6+&F!744,!)*45+&&%2:F!5+;+2/!(2,!5%:(*+//+&L!R>+*(66F!/$+!5412/*.g&!
%2,1&/*%(6!&+5/4*!426.!(55412/&!74*!(-41/!"f!)+*5+2/!47!%/&!A=PL!!Q/!:*+'!"I!)+*5+2/!(221(66.!,1*%2:!/$+!6(/+!
"HeJ&!-1/!;4*+!*+5+2/6.!$(&!:*4'2!(/!(!;4*+!;4,+&/!*(/+L!!G+.!%2,1&/*%(6!(5/%>%/%+&!%2561,+!*+7%2%2:!*('!
;(/+*%(6&F!%;)4*/!&1-&/%/1/%42!(2,!)*45+&&%2:!(:*%516/1*(6!)*4,15/&L!
!
Q2!"HeZF!/$+!:4>+*2;+2/!6(125$+,!(2!+5424;%5!*+54>+*.!)*4:*(;!/4!*+>%/(6%S+!(2,!6%-+*(6%S+!C+.!&+5/4*&!47!/$+!
+5424;.!(2,!+2541*(:+!74*+%:2!(2,!,4;+&/%5!)*%>(/+!%2>+&/;+2/&L!!#$+!*+54>+*.!)*4:*(;!&++C&!/4!6%-+*(6%S+!/$+!
/*(,+!*+:%;+F!*+;4>+!)*%5+!542/*46&F!764(/!%2/+*+&/!*(/+&F!*+&/*15/1*+!/$+!7%2(25%(6!&+5/4*!(2,!)*%>(/%S+!)(*(&/(/(6!
+2/+*)*%&+&L!!#4!,(/+F!/(W!54,+&!$(>+!-++2!*+,*('2F!74*+%:2!-(2C&!6%5+2&+,!(2,!(2!%2>+&/;+2/!)*4;4/%42!5+2/+*!
+&/(-6%&$+,!/4!$+6)!51/!*+,!/()+L!
!
?6/$41:$!/$+!#(2S(2%(2!:4>+*2;+2/g&!+5424;%5!*+54>+*.!)*4:*(;!$(&!$+6)+,!%25*+(&+!)*%>(/+!&+5/4*!:*4'/$!
(2,!%2>+&/;+2/F!/$+!:4>+*2;+2/!%&!&/%66!>+*.!,+)+2,+2/!42!(%,!7*4;!4>+*&+(&F!&)+5%7%5(66.!712,&!7*4;!/$+!`4*6,!
0(2CF!/$+!Q2/+*2(/%42(6!B42+/(*.!T12,!(2,!-%6(/+*(6!,424*&!/$(/!*+!$+6)%2:!/4!*+$(-%6%/(/+!%/&!,+/+*%4*(/+,!
+5424;%5!%27*(&/*15/1*+&L!!342/%21+,!,424*!&1))4*/!(2,!&412,!;(5*4+5424;%5!)46%5%+&!&$416,!(664'!#(2S(2%(!
/4!(5$%+>+!(2!(>+*(:+!A=P!:*4'/$!*(/+!47!&%W!)+*5+2/!(221(66.L!
!
1OCO!''E>=;5;P?='?<Y'#>P;?='$@@W8@'
'
=+&)%/+!(!/*+2,!/4'(*,!1*-(2%S(/%42!%2!#(2S(2%(F!())*4W%;(/+6.!eJ!)+*5+2/!47!/$+!)4)16(/%42!*+;(%2&!*1*(6L!!
Q2(,+\1(5%+&!+W%&/!%2!/$+!-(&%5!%27*(&/*15/1*+!/$*41:$41/!/$+!2(/%42!(2,!6%>%2:!&/(2,(*,&!(*+!,+/+*%4*(/%2:L!!#$%&!
%&!)(*/%516(*6.!/$+!5(&+!%2!1*-(2!(*+(&!,1+!/4!-(&%5!&$4*/7(66&!47!&+*>%5+&!(2,!(!*()%,6.!:*4'%2:!)4)16(/%42L!!#$+!
&/*15/1*(6!*+74*;&!)1/!%2!)6(5+!/4!>%/(6%S+!/$+!)*%>(/+!&+5/4*!(2,!&)(*C!%2,1&/*%(6%S(/%42!$(>+!24/!(%,+,!/$+!
&%/1(/%42L!!0.!(,,%2:!/4!/$+!6+>+6!47!,+-/!4'+,!-.!#(2S(2%(F!/$+!*+74*;&!(*+!%2(,>+*/+2/6.!%25*+(&%2:!6+>+6&!47!
)4>+*/.!(2,!12+;)64.;+2/!/$*41:$41/!/$+!5412/*.L!!Q;;+,%(/+!(&&%&/(25+!%&!2++,+,!'%/$!-(&%5!+,15(/%42F!
$+(6/$5(*+F!/*(2&)4*/(/%42F!'(/+*!(2,!&(2%/(/%42!&.&/+;&!(2,!+6+5/*%5!)4'+*L!!92+*:.!,+;(2,!7*4;!1*-(2!(*+(&!
$(&!:*4'2!*()%,6.!'%/$!/$+!)4)16(/%42!5*+(/%2:!/+2&%42!-+/'++2!%2>+&/;+2/&!74*!1*-(2!+6+5/*%5%/.!&1))6.!(2,!
*1*(6!+6+5/*%7%5(/%42L!!<):*(,%2:!/$+!+2+*:.!%27*(&/*15/1*+!%&!(2!%;)4*/(2/!/(&C!%2!%;)*4>%2:!6%>%2:!&/(2,(*,&!(2,!
1):*(,%2:!/$+!%2,1&/*%(6!-(&+L!
!
!
$$O''()"%-,0'&%&,/0'()%-&c-'
'
2O1O''&=8P57;P;5_'#8P5>7'
'
#?E983R!%&!#(2S(2%(g&!2(/%42(6!)4'+*!54;)(2.!/$(/!%&!"JJ!)+*5+2/!:4>+*2;+2/V4'2+,!(2,!%&!*+&)42&%-6+!74*!
He!)+*5+2/!47!/$+!5412/*.g&!+6+5/*%5%/.!&1))6.L!!Q/!$(&!(2!%2&/(66+,!5()(5%/.!47!fZK!B`!%2!%/&!:*%,!2+/'4*CF!47!
'$%5$!YZ"!B`!%&!$.,*4!(2,!IJI!B`!%&!/$+*;(6L!!#(2S(2%(g&!;(X4*!$.,*4)4'+*!)6(2/&!(*+!G%,(/1!NIJb!B`OF!
B/+*(!NeJ!B`OF!P(2:(2%!T(66&!U+,+>+64);+2/!NZe!B`OF!c(6+!NI"!B`O!(2,!G%$(2&%!N"eJ!B`OL!!Q/!%&!+&/%;(/+,!
/$(/!/$+*+!%&!())*4W%;(/+6.!KFeJJ!B`!47!+5424;%5!$.,*4!)4/+2/%(6!5()(5%/.!%2!/$+!5412/*.L!!#?E983R!(6&4!$(&!
(!PP?!'%/$!Q2,+)+2,+2/!P4'+*!#(2S(2%(!d%;%/+,!NQP#dOF!'$%5$!4'2&!(2,!4)+*(/+&!(!"JJ!B`!,%+&+6!:+2+*(/%2:!
)6(2/!(/!#+:+/(!%2!=(*!+&!8(6((;!/$(/!(,,&!(24/$+*!"JJ!B`!/4!/$+!:*%,L!!#$+!54;;+*5%(6!4)+*(/%42!47!/$%&!)6(2/!
-+:(2!%2!i(21(*.!IJJIL"f!
!
#$+!B%2%&/*.!47!92+*:.!(2,!B%2+*(6&!NB9BO!%&!*+&)42&%-6+!74*!%;)6+;+2/%2:!/$+!:4>+*2;+2/g&!+2+*:.!)46%5.!
(2,!$(&!/'4!/+5$2%5(6!,%>%&%42&!(2,!741*!&1))4*/!,+)(*/;+2/&L!#$+!/+5$2%5(6!,%>%&%42&!(*+!92+*:.!(2,!P+/*46+1;!
?77(%*&!(2,!B%2+*(6&L!!#$+!&1))4*/!,+)(*/;+2/&!(*+!P46%5.!(2,!P6(22%2:F!?,;%2%&/*(/%42!(2,!P+*&422+6F!
?55412/&!(2,!Q2/+*2(6!?1,%/L!92+*:.!(2,!P+/*46+1;!?77(%*&!%&!&1-,%>%,+,!%2/4!741*!&+5/%42&M!96+5/*%5%/.F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"f#$+!+6+5/*%5%/.!;(*C+/!'(&!*+5+2/6.!4)+2+,!/4!/$+!)*%>(/+!&+5/4*!'%/$!%25+2/%>+&!)*4>%,+,L!!#?E983R!$(&!%,+2/%7%+,!&4;+!47!%/&!242V
54*+!(5/%>%/%+&!(2,!$(&!&/(*/+,!,%>+&/%2:!/$+;L!!#$+!)4'+*!,%&/*%-1/%42!(5/%>%/%+&!47!#?E983R!$(>+!-++2!+(*;(*C+,!74*!)*%>(/%S(/%42L!!
!
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! "JH!

P+/*46+1;!(2,!A(&F!92+*:.!=+>+64);+2/!(2,!U+2+'(-6+!92+*:.L!A+4/$+*;(6!+2+*:.!%&!/$+!*+&)42&%-%6%/.!47!/$+!
*+2+'(-6+!+2+*:.!,%>%&%42L!
!
2O2O! &=8P57;P;5_'(?a?P;5_'?<Y'B8Q?<Y'
'

<B%&B+%C(
'
#(2S(2%(!42!(>+*(:+!)*4,15+&!IFbH"L"!A`$!47!+6+5/*%5%/.!(221(66.F!'$%5$!426.!(55412/&!74*!())*4W%;(/+6.!"LI!
)+*5+2/!47!/4/(6!+2+*:.!542&1;)/%42!-.!/$+!)4)16(/%42L!!#$+!*+&/!54;+&!7*4;!-%4;(&&!NHI!)+*5+2/O!(2,!7*4;!
54;;+*5%(6!+2+*:.!&15$!(&!)+/*46+1;!(2,!54(6!N&+>+2!)+*5+2/OL!!R7!/$+!/4/(6!54;;+*5%(6!+2+*:.!542&1;+,F!eI!
)+*5+2/!542&%&/&!47!)+/*46+1;!)*4,15/&F!"Y!)+*5+2/!+6+5/*%5%/.!(2,!/$*++!)+*5+2/!54(6L!!#$+!/*(2&)4*/!&+5/4*!%&!/$+!
;(%2!1&+*!47!54;;+*5%(6!+2+*:.!NbJ!)+*5+2/OF!74664'+,!-.!%2,1&/*.!NIb!)+*5+2/OF!$41&+$46,&!NI"!)+*5+2/OF!
(:*%516/1*+!N""!)+*5+2/O!(2,!4/$+*&!N741*!)+*5+2/OL!!R>+*(66F!)+*!5()%/(!+6+5/*%5%/.!542&1;)/%42!%2!#(2S(2%(!%&!ZJ!
C`$!)+*!(221;F!(!7%:1*+!/$(/!%&!:*4'%2:!(/!(2!(221(6!*(/+!47!""!/4!"K!)+*5+2/"eL!!#+2!)+*5+2/!47!/$+!)4)16(/%42!
$(&!(55+&&!/4!+6+5/*%5%/.L!
!
#$+!;(W%;1;!:*%,V-(&+,!,+;(2,!%2!#(2S(2%(!%&!bZbLeK!B`!'%/$!(2!(,,%/%42(6!IJ!/4!KJ!B`!47!,+;(2,!
54;%2:!7*4;!%&46(/+,!&.&/+;&L!!?221(6!,+;(2,!:*4'/$!74*!+6+5/*%5%/.!%2!/$+!5412/*.!>(*%+&!7*4;!&+>+2!/4!""!
)+*5+2/F!-1/!%/!%&!74*+5(&/+,!/$(/!)+(C!,+;(2,!'%66!,41-6+!-.!IJJY!/4!(-4>+!eJJ!B`L!!=+;(2,!5(2!-+!-*4C+2!
,4'2!%2/4!/$+!74664'%2:!5(/+:4*%+&M!
!

• ! $41&+$46,&!V!bJ!)+*5+2/!
• ! %2,1&/*.!(2,!-1&%2+&&+&!V!YJ!)+*5+2/!
• ! )1-6%5!6%:$/%2:!(2,!+W)4*/&!/4!h(2S%-(*!V!/+2!)+*5+2/!

!
#(2S(2%(!$(&!(!IIJ!C_!/*(2&;%&&%42!2+/'4*C!*12!-.!#?E983R!/$(/!54>+*&!IFZJYLKZ!C;I!l!6+&&!/$(2!42+!
)+*5+2/!47!%/&!/4/(6!&1*7(5+!(*+(!47!HYbFJJJ!C;IL!Q/!$(&!"Fb"K!C;!47!"KI!C_!/*(2&;%&&%42!6%2+&F!(2,!/$+!4>+*(66!
,%&/*%-1/%42!2+/'4*C!%&!54;)*%&+,!47!KK!C_F!""!C_F!(2,!JLb!C_!6%2+&L!!#$+!;(%2!:*%,!&+*>+&!=(*!+&!8(6((;F!
?*1&$(F!=4,4;(F!Q*%2:(F!B-+.(F!B4*4:4*4F!B4&$%F!B1&4;(F!8$%2.(2:(F!8%2:%,(F!#(-4*(!(2,!#(2:(L!!#$+!&%W!
6(*:+&/!/4'2&!542&1;+!HJ!)+*5+2/!47!/$+!+6+5/*%5%/.!:+2+*(/+,!%2!#(2S(2%(L!!=(*!+&!8(6((;!542&1;+&!
())*4W%;(/+6.!YJ!)+*5+2/!47!/$+!/4/(6!:+2+*(/%42L!!?-41/!HY!)+*5+2/!47!/$+&+!6%2+&!(*+!+*+5/+,!42!'44,+2!)46+&!
N&++!T%:1*+!K!%2!())+2,%WOL!!!
!
T%7/.!7%>+!%&46(/+,!(2,!;%2%!$.,*4+6+5/*%5!:+2+*(/4*&!'%/$!(!5()(5%/.!47!IK!B`!&1))6.!"KY!C;!47!6(2,!/$(/!%&!24/!
5422+5/+,!/4!/$+!:*%,L!!31**+2/6.F!%&46(/+,!&;(66!:*%,&!(*+!)4'+*+,!)*%;(*%6.!-.!,%+&+6!)4'+*!)6(2/&L!!c4'+>+*F!
/$+!54&/!47!4)+*(/%2:!/$+&+!%2&/(66(/%42&!%&!$%:$!-+5(1&+!47!/$+!,%77%516/.!47!/*(2&)4*/%2:!71+6!(2,!&)(*+!)(*/&!4>+*!
-(,!*4(,&L!!!
!

;.C%&(9%,$.&(I%B%1.A0%'$(2"#$%&(;1"'(
!
#?E983Rg&!IJJ"!)4'+*!&+5/4*!,+>+64);+2/!;(&/+*!)6(2!54>+*&!/$+!)+*%4,!1)!/4!IJIZ!(2,!+&/%;(/+&!/$(/!
+6+5/*%5(6!+2+*:.!1&+!'%66!%25*+(&+!7*4;!IF""e!A`$!N"HHeO!/4!"KFKZJ!A`$!-.!IJIY!(2,!)+(C!,+;(2,!/4!:*4'!
7*4;!KZf!B`!/4!IFK"I!B`L!!#4!&(/%&7.!/$%&!%25*+(&+F!"FbbJ!B`!47!2+'!:+2+*(/%2:!5()(5%/.!'%66!-+!*+\1%*+,!
-+/'++2!24'!(2,!IJI"L!!T4*!&+>+*(6!.+(*&!-+.42,!IJJbF!2+'!:+2+*(/%42!5()(5%/.!-(&+,!42!:(&!'%66!542/%21+!/4!
-+!(,,+,!/4!/$+!:*%,L"H!Q2!/$+!%;;+,%(/+!71/1*+F!/$+!842:4!842:4!:(&!/4!+6+5/*%5%/.!)*4X+5/!N*12!-.!(!B(6(.&%(2!
QPPO!%&!)6(22+,!74*!54;;%&&%42%2:!,1*%2:!/$+!7%*&/!\1(*/+*!47!IJJbF!(2,!(!7%7/$!:(&!/1*-%2+!(/!<-12:4!%&!+W)+5/+,!
/4!54;+!42!6%2+!%2!IJJbL!
!
Q2561,+,!%2!/$%&!;(&/+*!)6(2!(*+!7+(&%-%6%/.!&/1,%+&!74*!/$+!54(6V-(&+,!B5$15$1;(!)4'+*!)*4X+5/!(2,!/$+!$.,*4V
-(&+,!U1;(C(6%!(2,!U1$1,X%!)*4X+5/&L!#$+!)*4X+5/+,!%25*+(&+!47!+6+5/*%5%/.!/4!/$+!:46,!;%2+&!%2!/$+!(*+(!&41/$!47!
d(C+!_%5/4*%(!N'$+*+!,+;(2,!%&!+W)+5/+,!/4!:*4'!/4!4>+*!"JJ!B`!%2!/$+!2+W/!7+'!.+(*&O!%&!(6&4!%2561,+,L!!#$+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"e!#$%&!%&!())*4W%;(/+6.!/+2!)+*5+2/!47!/$+!(>+*(:+!74*!(66!,+>+64)%2:!5412/*%+&!(2,!42+!)+*5+2/!47!/$+!(>+*(:+!47!%2,1&/*%(6%S+,!5412/*%+&L!
"H!*+7L!"Z!
!
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! ""J!

;%2+&!'%66!%2%/%(66.!%2&/(66!/$+%*!4'2!:+2+*(/4*&F!-1/!/$+.!'%66!542&%,+*!1&%2:!)4'+*!,+6%>+*+,!7*4;!/$+!:*%,!
&.&/+;!4*!4/$+*!+W/+*2(6!&41*5+&!%7!/(*%77&!(2,!)4'+*!&1))6.!*+6%(-%6%/.!(*+!(/!(55+)/(-6+!6+>+6&L!!
!

6%S+.'"1(J'$%&,.''%,$+.'(
!
U+:%42(66.F!'%/$%2!/$+!7*(;+'4*C!47!/$+!841/$+*2!?7*%5(!=+>+64);+2/!34;;12%/.!N8?=3OF!#(2S(2%(!%&!
)1*&1%2:!(!KKJVC_!%2/+*5422+5/%42!'%/$!h(;-%(!/$*41:$!(!fJJ!C;V642:!)4'+*!6%2+!/$(/!'%66!5422+5/!/$+!/'4!
5412/*%+&L!!#$%&!%2/+*5422+5/%42!5416,!+2(-6+!#(2S(2%(!/4!5422+5/!'%/$!4/$+*!8?=3!;+;-+*!&/(/+&!(2,!-+54;+!
(2!4)+*(/%2:!;+;-+*!47!/$+!841/$+*2!?7*%5(!P4'+*!P446!N8?PPO!/$(/!%2561,+&!h(;-%(F!h%;-(-'+F!04/&'(2(F!
d+&4/$4F!E(;%-%(F!/$+!=+;45*(/%5!U+)1-6%5!47!/$+!342:4!(2,!841/$!?7*%5(L!!#$+!)*4X+5/!%&!+&/%;(/+,!/4!54&/!
())*4W%;(/+6.!<8m"fJ!;%66%42L!#(2S(2%(!%&!(6&4!)1*&1%2:!%2/+*5422+5/%42&!'%/$!G+2.(!(2,!<:(2,(!(2,F!12,+*!
/$+!(1&)%5+&!47!/$+!G(:+*(!0(&%2!R*:(2%S(/%42!NG0ROF!%&!644C%2:!%2/4!%2/+*5422+5/%42&!'%/$!01*12,%!(2,!
U'(2,(L!
'
`%/$!%25*+(&+,!:*4'/$!%2!+6+5/*%5%/.!,+;(2,!(2,!51**+2/!:*%,!5422+5/%>%/.F!#(2S(2%(!'%66!2++,!2+'!5()(5%/.L!!
A4>+*2;+2/!)46%5.!(%;&!/4!*+,15+!,+)+2,+25+!42!$.,*4!&41*5+&!(2,!%25*+(&+!1/%6%S(/%42!47!%2,%:+241&!/$+*;(6!
*+&41*5+&!&15$!(&!2(/1*(6!:(&F!54(6!(2,!*+2+'(-6+!+2+*:.!%2!/$+!;+,%1;V/4!642:V/+*;L!
'
2OCO''(>Qa85;<A',8@>W7P8')a5;><@'
!
#(2S(2%(!$(&!&1-&/(2/%(6!)*4>+2!+2+*:.!*+&41*5+&!%2561,%2:!$.,*4)4'+*F!2(/1*(6!:(&F!54(6F!-%4;(&&F!&46(*!(2,!
'%2,L!!#$+*+!(*+!(6&4!%2,%5(/%42&!47!)4/+2/%(6!:+4/$+*;(6!(2,!4%6!*+&41*5+&!%2!/$+!5412/*.L!!
!

QFG&.A.C%&(
!
#$+!:4>+*2;+2/!47!#(2S(2%(!542&%,+*&!$.,*4)4'+*'%/&!;4&/!%;)4*/(2/!%2,%:+241&!&41*5+!47!54;;+*5%(6!+2+*:.L!!
#$+!5412/*.!%&!*+)4*/+,!/4!$(>+!(!)4/+2/%(6!47!bLf!A`L!!#4!,(/+F!426.!YZJ!B`!$(&!-++2!,+>+64)+,L!!c4'+>+*F!%2!
/$+!"HHJ&F!/$+!*%&C&!47!#(2S(2%(g&!,+)+2,+25.!42!$.,*4)4'+*!-+5(;+!())(*+2/!(&!64'!*(%27(66!%2!/$+!
$.,*4+6+5/*%5!,(;!5(/5$;+2/!(*+(&!5*+(/+,!)+*&%&/+2/!)4'+*!&$4*/(:+&L!
!

;%$&.1%E05R"#%G(UE%1#(
!
#*(2&)4*/(/%42!(2,!(:*4V-(&+,!%2,1&/*%+&!,+)+2,!6(*:+6.!42!)+/*46+1;V-(&+,!71+6&L!!P+/*46+1;!%;)4*/&!54;)*%&+!
(-41/!IY!)+*5+2/!47!/4/(6!%;)4*/&!(2,!542&1;+!(-41/!ZY!)+*5+2/!47!+W)4*/!+(*2%2:&L!!U+,15%2:!/$%&!,+)+2,+25.!
(2,!7%2,%2:!(6/+*2(/%>+&!74*!)+/*46+1;!74*!-4/$!/*(2&)4*/(/%42!(2,!,+5+2/*(6%S+,!+6+5/*%5%/.!:+2+*(/%42!(*+!
%;)4*/(2/!2(/%42(6!4-X+5/%>+&L!
!

:"$E&"1(-"#(
!
E(/1*(6!:(&!$(&!-++2!,%&54>+*+,!%2!/$+!>%5%2%/.!47!842:4!842:4!Q&6(2,!(2,!%2!/$+!B2(S%!0(.!(*+(!2+(*!B/'(*(L!!
#$+!842:4!842:4!:(&!7%+6,!$(&!)*4>+2!*+54>+*(-6+!*+&+*>+&!47!2+(*6.!42+!/*%66%42!7/KL!#$+!B2(S%!0(.!:(&!7%+6,!%&!
+&/%;(/+,!$(>+!(!&%;%6(*!\1(2/%/.!47!*+&+*>+&L!
!

4."1(
!
#(2S(2%(g&!*+&+*>+&!(*+!+&/%;(/+,!(/!(-41/!"LI!-%66%42!/42&F!47!'$%5$!KJb!;%66%42!/42&!(*+!)*4>+2L'!#$+!
:4>+*2;+2/F!/$*41:$!/$+!E(/%42(6!=+>+64);+2/!34*)4*(/%42F!%&!)*4;4/%2:!/$+!1&+!47!54(6!(/!B5$15$1;(!74*!
)4'+*!:+2+*(/%42L!?!&%WVB`!)4'+*!&/(/%42!$(&!(6*+(,.!-++2!-1%6/!(/!G%'%*(F!(2,!)6(2&!(*+!12,+*'(.!/4!+W)(2,!
/$+!)4'+*!:+2+*(/%42!5()(5%/.!/4!KJ!B`!12,+*!(!X4%2/!>+2/1*+!'%/$!3cQ#93F!(!3$%2+&+!%2>+&/;+2/!54;)(2.L!
'

6%'%C"R1%(!'%&SF(
!
31**+2/6.F!*+2+'(-6+!+2+*:%+&!$(>+!/4!54;)+/+!'%/$!4/$+*!542>+2/%42(6!74*;&!47!+6+5/*%5%/.!%2!#(2S(2%(F!&15$!(&!
$.,*4)4'+*!(2,!2(/1*(6!:(&L!!c4'+>+*F!/$+!2+'!+2+*:.!)46%5.!,4+&!(664'!QPP&!/4!:+2+*(/+!+6+5/*%5%/.!7*4;!
,%77+*+2/!&41*5+&!%2561,%2:!2+'!(2,!*+2+'(-6+!&41*5+&!47!+2+*:.F!)(*/%516(*6.!74*!/$+!*1*(6!)4)16(/%42F!'$+*+!/$+!
;(X4*%/.!47!+2+*:.!2++,&!(*+!51**+2/6.!;+/!-.!'44,!(2,!4/$+*!&41*5+&!47!/*(,%/%42(6!-%4;(&&L!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! """!

!
Q2!"HHHF!#(2S(2%(!(224125+,!>+*.!(//*(5/%>+!7%2(25%(6!/+*;&!74*!)4/+2/%(6!%2>+&/4*&!%2!,+>+64)%2:!%/&!*+2+'(-6+!
+2+*:.!*+&41*5+&L!!Q/!&%;)6%7%+,!)*45+,1*+&!74*!/$4&+!%2/+*+&/+,!%2!%2>+&/%2:!%2!&46(*F!'%2,!(2,!;%5*4V$.,*4!
)*4X+5/&!%2561,%2:!(!"JJ!)+*5+2/!,+)*+5%(/%42!(664'(25+!%2!/$+!7%*&/!.+(*!47!4)+*(/%42F!+W+;)/%42!7*4;!+W5%&+!
,1/.!(2,!&(6+&!/(W!(2,!5425+&&%42(*.!51&/4;&!,1/.!42!/$+!7%*&/!%;)4*/!47!;(/+*%(6&!1&+,!%2!*+2+'(-6+!+2+*:.!
)*4X+5/&L!!=+&)%/+!/$%&F!(2,!/$+!7(5/!/$(/!<*(;-4F!(!645(6!)4'+*!544)+*(/%>+F!&$4'+,!/$(/!*1*(6!)+4)6+!(*+!
)*+)(*+,!/4!)(.!>+*.!$%:$!5$(*:+&!74*!*+6%(-6+!+6+5/*%5%/.!N1)!/4!<8mLYK!)+*!C`$OF!,+>+64);+2/!$(&!-++2!&64'LIJ!!
#$+*+!%&!(6&4!(!6(5C!47!('(*+2+&&!(2,!5427%,+25+!%2!*+2+'(-6+!+2+*:.!/+5$2464:%+&!%2!#(2S(2%(F!(!'+(C!
%2&/%/1/%42(6!%27*(&/*15/1*+!74*!+77+5/%>+!&1))4*/!(2,!24!;+5$(2%&;&!/4!)*4>%,+!5*+,%/!/4!)4/+2/%(6!1&+*&!%2!/$+!
5412/*.L!
!
2OLO'',W7?='&=8P57;R;P?5;><'
'
?6/$41:$!/$+!2(/%42(6!:*%,!+W/+2,&!/4!"b!47!/$+!IJ!*+:%42&!47!;(%26(2,!#(2S(2%(!(2,!/4!h(2S%-(*F!6+&&!/$(2!"Y!
)+*5+2/!47!#(2S(2%(g&!)4)16(/%42!6%>+&!%2!(*+(&!&+*>+,!-.!/$+!:*%,F!(2,!%2!/$+&+!(*+(&!+>+2!7+'+*!(*+!5422+5/+,L!!
Q2!>%66(:+&!/$(/!$(>+!(55+&&F!426.!(!7+'!$41&+$46,&!N42+!/4!7%>+!)+*5+2/O!(*+!5422+5/+,LI"!!3412/*.'%,+F!426.!42+!
)+*5+2/!47!/$+!*1*(6!)4)16(/%42!$(&!(55+&&!/4!+6+5/*%5%/.L!!#$+!#(2S(2%(2!:4>+*2;+2/!&1))4*/&!*+2+'(-6+!+2+*:.L!!
#$+!IJJ"!=*(7/!E(/%42(6!92+*:.!P46%5.!&++C&!/4M!!
!

• ! P*4;4/+!+2/*+)*+2+1*&$%)!(2,!)*%>(/+!%2%/%(/%>+!%2!/$+!)*4,15/%42!(2,!;(*C+/%2:!47!)*4,15/&!(2,!
&+*>%5+&!74*!*1*(6!(2,!*+2+'(-6+!+2+*:.L!

• ! 92&1*+!542/%21+,!+6+5/*%7%5(/%42!47!*1*(6!+5424;%5!5+2/+*&!(2,!;(C+!+6+5/*%5%/.!(55+&&%-6+!(2,!
(774*,(-6+!/4!64'!%254;+!51&/4;+*&L!

• ! T(5%6%/(/+!%25*+(&+,!(>(%6(-%6%/.!47!+2+*:.!&+*>%5+&F!%2561,%2:!:*%,!(2,!242V:*%,!+6+5/*%7%5(/%42!/4!*1*(6!
(*+(&L!

!
$$$O'/&)-T&,V.*',&#)",(&#'.%B'B&U&*)EV&%-'
!
CO1O'')X87X;8N'
'
A+4/$+*;(6!+W)64*(/%42!%2!#(2S(2%(!/44C!)6(5+!7*4;!"HfZ!/4!"HfH!12,+*!/$+!,%*+5/%>+!47!8`93RF!(!8'+,%&$!
542&16/%2:!:*41)F!(2,!%2!5466(-4*(/%42!'%/$!_%*C%*VR*C%2/!47!Q5+6(2,L!!T%2(25%(6!&1))4*/!'(&!:%>+2!-.!/$+!
8'+,%&$!Q2/+*2(/%42(6!=+>+64);+2/!?1/$4*%/.!N8Q=?OL!!U+5422(%&&(25+!;%&&%42&!(2,!&1*7(5+!+W)64*(/%42!'+*+!
5(**%+,!41/!%2!/$+!24*/$+*2!)(*/!47!/$+!5412/*.!N2+(*!?*1&$(F!d(C+!E(/*42F!d(C+!B(2.(*(!(2,!B(X%!B4/4O!(2,!%2!
/$+!&41/$!NB-+.(!*+:%42OL!!#$+!4-X+5/%>+!47!/$+&+!;%&&%42&!'(&!/4!;(C+!(!)*+6%;%2(*.!())*(%&(6!47!/$+!+W%&/+25+!
(2,!7+(&%-%6%/.!47!+W)64%/%2:!:+4/$+*;(6!*+&41*5+&!%2!#(2S(2%(L!!?))*4W%;(/+6.!YJ!$4/!&)*%2:&!'+*+!;())+,!/$(/!
(*+!(&&45%(/+,!'%/$!-645C!7(16/%2:!(2,!*+5+2/!>465(2%5%/.LII!!#$+!*+&16/&!'+*+!542&%,+*+,!)*4;%&%2:F!(2,!
8`93RF!_%*C%*!(2,!8Q=?!)*+)(*+,!(!,*(7/!:+4/$+*;(6!,+>+64);+2/!)6(2L!
!
?&!(!*+&16/!47!/$+!;%&&%42&!/'4!)4/+2/%(6!/(*:+/!(*+(&!74*!:+4/$+*;(6!+W)64*(/%42!'+*+!%,+2/%7%+,!(&M!
!

• ! #$+!?*1&$(!*+:%42!!2+(*!/$+!G+2.(2!-4*,+*!%2!/$+!24*/$!
• ! #$+!B-+.(!*+:%42!-+/'++2!d(C+!U1C'(!(2,!d(C+!E.(&(!NB(6('%O!%2!/$+!&41/$'+&/!N&++!T%:L!IO!

!
CO2O''/8>5687Q?=',8@>W7P8@'>R'568'.7W@6?',8A;><'
!
#$+!8'+,%&$!;%&&%42!542561,+,!/$(/!;4&/!47!/$+!/$+*;(6!;(2%7+&/(/%42&!%2!24*/$+*2!#(2S(2%(!%2,%5(/+,!/$+!
+W%&/+25+!47!:+4/$+*;(6!*+&41*5+&!/$(/!5416,!-+!1&+,!74*!)4'+*!:+2+*(/%42L!!8)+5%7%5(66.F!/$+!*+)4*/!*+54;;+2,&!
/$+!74664'%2:!(*+(&!74*!71*/$+*!%2>+&/%:(/%42M!
!

• ! d(C+!B(2.(*(!(*+(!N)4&&%-6+!$%:$!/+;)+*(/1*+!*+&41*5+&!)*+&+2/O!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!
!
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! ""I!

• ! d(C+!9.(&%!(*+(!N%2%/%(6!/+&/&!%2,%5(/+!64'!/+;)+*(/1*+&!(/!,+)/$O!
• ! d(C+!E(/*42!(*+(!N)4&&%-6+!$%:$!/+;)+*(/1*+!*+&41*5+&!)*+&+2/O!
• ! E:4*42:4*4!3(6,+*(!N)4&&%-6+!$%:$!/+;)+*(/1*+!*+&41*5+&!)*+&+2/O!
• ! B1&4;(!(*+(!N%2%/%(6!/+&/&!%2,%5(/+!64'!/+;)+*(/1*+&!(/!,+)/$O!

!
#$+!*+)4*/!(6&4!*+54;;+2,+,!/$+!74664'%2:!)*4:*(;M!
!

• ! Q2>+2/4*.%2:!+W%&/%2:!*+)4*/&F!;()&F!)$4/4&F!(2(6.&+&!(2,!4/$+*!(>(%6(-6+!%274*;(/%42!%2561,%2:!4/$+*!
:+4)$.&%5(6!&1*>+.&!)+*74*;+,!74*!'(/+*!;(&/+*!)6(2&!(2,!)*4&)+5/%42!74*!;%2+*(6&!(2,!4/$+*!2(/1*(6!
*+&41*5+&!

• ! U+5422(%&&(25+!47!4/$+*!&%/+&!24/!%2>+&/%:(/+,!,1*%2:!/$+!_%*C%*j8`93Rj8Q=?!&1*>+.!
• ! A+4)$.&%5(6!&1*>+.&!%2!/$*++!(*+(&!%2561,%2:!N"O!d(C+!B(2.(*(F!d(C+!9.(&%F!d(C+!E(/*42!(2,!/$+!

&1**412,%2:!(*+(&F!NIO!(!&%/+!ZJ!C;!+(&/!47!B1&4;(!%2!/$+!B(*(!U+:%42!(2,!NKO!(*+(&!(*412,!B/L!
G%6%;(2X(*4!(2,!B412/!B+*1!

!
COCO''/8>5687Q?=',8@>W7P8@'>R'568'VM8_?',8A;><'
!
B-+.(!%&!645(/+,!(/!/$+!5*4&&%2:!47!/'4!(*;&!47!/$+!9(&/!?7*%5(2!U%7/!(/!6(/%/1,+!HLJJ{!&41/$!(2,!642:%/1,+!
KKLKJ{!+(&/L!!#$+!"HfZ!Q5+6(2,%5j8'+,%&$j#(2S(2%(2!/+(;!7412,!(!21;-+*!47!$4/!&)*%2:&!%2!/$+!B-+.(!*+:%42!
'%/$!&1*7(5+!/+;)+*(/1*+&!1)!/4!eZ{3L!!3$+;%5(6!:+4/$+*;4;+/+*&!%2,%5(/+,!&1-&1*7(5+!/+;)+*(/1*+&!)4&&%-6.!
(&!$%:$!(&!IIJ{3!/4!If"{3L!!Q2!"HeKF!(!<E=PV712,+,!:+4/$+*;(6!;%&&%42!5(;+!/4!#(2S(2%(L!!#$+!*+&16/&!47!
/$+%*!>%&%/!&1::+&/+,!/$(/!(,,%/%42(6!:+4/$+*;(6!&/1,%+&!-+!5(**%+,!41/!%2!/$+!B-+.(!*+:%42!74*!/$+!74664'%2:!
*+(&42&M!
!

• ! #$+!B-+.(!(*+(!%&!(55+&&%-6+!
• ! B-+.(!'(&!542&%,+*+,!/4!$(>+!:44,!)4/+2/%(6!74*!%2,1&/*%(6!,+>+64);+2/!
• ! #$+!)*+,%5/+,!&1-&1*7(5+!/+;)+*(/1*+&!&1::+&/+,!/$+!+W%&/+25+!47!$%:$!+2/$(6).!761%,&!

!
COLO''-?<b?<;?'/8>5687Q?='&Ka=>7?5;><'$$!E7>`8P5')M`8P5;X8@'
!
#4!;4>+!($+(,!'%/$!:+4/$+*;(6!+W)64*(/%42!(2,!,+>+64);+2/!%2!#(2S(2%(F!%/!%&!%;)4*/(2/!/4!-1%6,!42!/$+!'4*C!
(6*+(,.!,42+L!!8%25+!/$+!:+4/$+*;(6!*+&41*5+&!%2!-4/$!/$+!B-+.(!(2,!?*1&$(!*+:%42&!(*+!24/!5427%*;+,F!71*/$+*!
+W)64*(/%42!(2,!(2(6.&%&!%&!*+\1%*+,L!!#$+&+!(5/%>%/%+&!(*+!%2561,+,!(&!)(*/!47!/$+!)*4)4&+,!#(2S(2%(!A+4/$+*;(6!
9W)64*(/%42!QQ!)*4X+5/F'/$(/!'%66!-+!$4&/+,!-.!/$+!B9B!(2,!*+\1%*+!/$+!)(*/%5%)(/%42!47!)*%>(/+!:+4/$+*;(6!
+W)64*(/%42!54;)(2%+&!(2,!%2/+*2(/%42(6!,424*!&1))4*/L!!
!
#$+!4-X+5/%>+&!47!A+4/$+*;(6!9W)64*(/%42!QQ!)*4:*(;!%2561,+M!!
!

• ! <):*(,%2:!47!:+464:%5F!:+45$+;%5(6!(2,!:+4)$.&%5(6!%274*;(/%42!74*!/$+!(&&+&&;+2/!47!/$+!&)(/%(6!
+W/+2/!47!:+4/$+*;(6!)*4&)+5/&!%2!/$+!B-+.(!(2,!?*1&$(!*+:%42&F!1&%2:!/$%&!%274*;(/%42!/4!+&/(-6%&$!(!
:+4/$+*;(6!;4,+6!(2,!%,+2/%7.%2:!$%:$V)*4-(-%6%/.!-4*+$46+!/(*:+/&!74*!,*%66%2:!

• ! Q,+2/%7.%2:!(2,!/+&/%2:F!/$*41:$!,*%66%2:!(/!&+6+5/+,!&%/+&F!:+4/$+*;(6!*+&41*5+&!%2!42+!4*!;4*+!47!/$+!
%,+2/%7%+,!/(*:+/!(*+(&!

• ! P*+)(*%2:!/+5$2%5(6!(2,!7%2(25%(6j%2>+&/;+2/!)6(2&!74*!/$+!%2&/(66(/%42!47!(2!())*4)*%(/+6.!&%S+,!
:+4/$+*;(6!)4'+*!)6(2/!/$(/!'%66!;++/!(!)4*/%42!47!/$+!%25*+(&%2:!)4'+*!,+;(2,!%2!/$+!5412/*.L!!?6&4F!
&/1,.%2:!/$+!7+(&%-%6%/.!47!,%*+5/V1&+!47!/$+!&(;+!:+4/$+*;(6!*+&41*5+N&O!%2!%2,1&/*.!(2,!(:*%516/1*+!

• ! Q25*+(&%2:!/$+!21;-+*!47!#(2S(2%(2&!'%/$%2!/$+!)1-6%5!(2,!)*%>(/+!&+5/4*&!'%/$!+W)+*%+25+!%2!
:+4/$+*;(6!*+&41*5+!/+&/%2:F!+>(61(/%42F!)*4X+5/!,+&%:2!(2,!7%2(25%2:L!!P1-6%5!&+5/4*!/*(%2++&!'%66!54;+!
7*4;!'%/$%2!/$+!B9B!(2,!#(2S(2%(!P+/*46+1;!=+>+64);+2/!34*)4*(/%42!N#P=3O!

!
;&.D%,$(I%#,&+A$+.'(

'



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! ""K!

#$+!#(2S(2%(!A+4/$+*;(6!9W)64*(/%42!QQ!'%66!542&%&/!47!/'4!)$(&+&!l!?!(2,!0L!!#$+!)1*)4&+!47!/$+!&/1,%+&!%2!
P$(&+!?!%&!/4!)*4>%,+!(,,%/%42(6!%274*;(/%42!(-41/!/$+!6%C+6.!&)(/%(6!+W/+2/!(2,!&/*15/1*+!47!/$+!*+&+*>4%*&!(&!'+66!
(&!/4!(%,!%2!&+6+5/%2:!/$+!&%/+&!47!/$+!7%*&/!-4*+$46+&L!!P$(&+!?!'%66!(6&4!)*4>%,+!/$+!,1+!,%6%:+25+!'%/$!*+:(*,!/4!
,+;(2,F!6+:(6!(2,!/(W!(&)+5/&!47!)*%>(/+!)4'+*!,+>+64);+2/L!!#$+!+>(61(/%42!47!/$+!:+464:%5F!:+45$+;%5(6!(2,!
:+4)$.&%5(6!,(/(!(2,!/$+!7+(&%-%6%/.!&/1,.!'%66!)*45++,!54251**+2/6.L!!Q7!P$(&+!?!%&!&155+&&716F!/$+2!P$(&+!0!'%66!
-+!%2%/%(/+,!74*!,*%66%2:!(2,!7+(&%-%6%/.!(&&+&&;+2/!(/!42+!4*!;4*+!)*4&)+5/&L!
!
P$(&+!?!%2561,+&!/'4!54;)42+2/&!(&!74664'&M!
!
N"O!!9>(61(/%42!47!:+464:%5F!:+45$+;%5(6F!(2,!:+4)$.&%5(6!,(/(!!
!

• ! 9>(61(/%42!47!+W%&/%2:!,(/(!
• ! T%+6,!5$+5C%2:!+W%&/%2:!,(/(F!%2/+*)*+/(/%42!(2,!)6(22%2:!74*!,*%66%2:!NP$(&+!0O!
• ! A+4)$.&%5(6!&1*>+.&!4>+*!C+.!/(*:+/!(*+(&!/4!%;)*4>+!,+6%2+(/%42!47!/$+!*+&41*5+&!(2,!(&&%&/!%2!*+6%(-6+!

+W)64*(/%42!'+66V/(*:+/%2:!
!
NIO!!T+(&%-%6%/.!&/1,.!
!

• ! 96+5/*%5(6!,+;(2,!%2!'+&/+*2!#(2S(2%(!N:+4/$+*;(6!*+:%42&O!
• ! P*45+&&!$+(/!N(:*%516/1*(6O!,+;(2,!%2!'+&/+*2!#(2S(2%(!
• ! d+:(6F!/(W!(2,!4/$+*!(&)+5/&!*+6(/+,!/4!)*%>(/+V)4'+*!,+>+64);+2/!

!
P$(&+!0!'%66!542&%&/!47!+W)64*(/4*.!,*%66%2:F!'+66!/+&/%2:!(2,!/$+!)*+)(*(/%42!47!(!)6(2!74*!/$+!%2&/(66(/%42!47!(!
54;;+*5%(66.V&%S+,!:+4/$+*;(6!)4'+*!)6(2/!/$(/!'%66!;++/!(!)4*/%42!47!/$+!%25*+(&%2:!)4'+*!,+;(2,!%2!/$+!
5412/*.L!#$+!,+5%&%42!/4!)*45++,!/4!P$(&+!0!'%66!,+)+2,!42!/$+!*+&16/&!47!P$(&+!?L!
!

!WA%,$%G(<E$AE$#(
!
9W)+5/+,!41/)1/&!47!/$+!A+4/$+*;(6!9W)64*(/%42!QQ!)*4:*(;!%2561,+M!!
!

• ! ?!7+(&%-%6%/.!&/1,.!%2561,%2:!6+:(6!(2,!/(W!542&/*(%2/&!(2,!4/$+*!*+\1%*+;+2/&!74*!(!)*%>(/+!)4'+*!
(:*++;+2/L!

• ! ?!,+;(2,!&/1,.F!%2561,%2:!+6+5/*%5%/.!:+2+*(/%42!(2,!)*45+&&!$+(/L!
• ! ?2!+>(61(/%42!47!:+4/$+*;(6!*+&41*5+&!%2!/$*++!(*+(&!47!#(2S(2%(!-(&+,!42!:+464:.F!:+45$+;%&/*.!(2,!

:+4)$.&%5&L!
• ! ?!*+6%(-6+!+>(61(/%42!47!/$+!:+4/$+*;(6!+2+*:.!)4/+2/%(6!%2!42+!4*!;4*+!(*+(&!47!#(2S(2%(!-(&+,!42!

,*%66%2:L!
• ! 9&/(-6%&$!(!>%(-6+!:+4/$+*;(6!+2+*:.!*+&41*5+!+W)64*(/%42!(2,!,+>+64);+2/!5()(5%/.!'%/$%2!/$+!

A+464:%5(6!81*>+.!47!/$+!B9BL!
'

MEGS%$(
!
Q2!P$(&+!?L"F!/$+!/'4!C24'2!:+4/$+*;(6!(*+(&!NB-+.(!(2,!?*1&$(O!'%66!-+!542&%,+*+,L!!P$(&+!?!'%66!54&/!
())*4W%;(/+6.!<8mYJJFJJJ!(2,!/(C+!"e!;42/$&!/4!54;)6+/+L!!#$+&+!7%:1*+&F!$4'+>+*F!(&&1;+!/$(/!/$+!,+/(%6+,!
'4*C!)6(22+,!74*!P$(&+!?!'%66!426.!4551*!%2!426.!42+!47!/$+!)*4&)+5/&L!!Q7!/$+!*+&16/&!47!)*+6%;%2(*.!'4*C!
%2,%5(/+!/$(/!;4*+!/$(2!42+!:+4/$+*;(6!7%+6,!'(**(2/&!,+/(%6+,!(2(6.&%&F!/$+!-1,:+/!74*!P$(&+!?!&$416,!-+!
%25*+(&+,!-.!())*4W%;(/+6.!<8mKJJFJJJ!)+*!(,,%/%42(6!7%+6,L!!P$(&+!0!'%66!%2561,+!/$+!,*%66%2:!47!/$*++!
-4*+$46+&!%2!42+!47!/$+!:+4/$+*;(6!)*4&)+5/&!(/!(!54&/!47!<8mYFJJJFJJJ!(2,!'%66!/(C+!"e!;42/$&!/4!54;)6+/+L!
'

U.11.C5.'($.($/%(9T!4<(9$EGF!
!
Q2!(,,%/%42!/4!/$+!(-4>+F!(!)*4)4&(6!$(&!-++2!&+2/!-.!/$+!=+)(*/;+2/!47!A+464:.!47!/$+!<2%>+*&%/.!47!=(*!9&!
8(6((;!74*!,%&51&&%42!)1*)4&+&!'%/$!/$+!<8!A+464:%5(6!81*>+.!/4!5(**.!41/!:+4)$.&%5(6!&/1,%+&!47!/$+!(*+(&!/$(/!
'+*+!*+54;;+2,+,!-.!8`93R!%2!"Hfe!%2!4*,+*!/4!(5$%+>+!(!-+//+*!12,+*&/(2,%2:!47!:+4/$+*;(6!*+&41*5+&!%2!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! ""b!

/$+!(*+(!(2,!*+54;;+2,!&%/+&!74*!,*%66%2:L!!?&!)*4)4&+,F!/$+!&/1,.!'416,!-+!5(**%+,!41/!%2!/$*++!)$(&+&L!!P$(&+!
42+!'416,!54>+*!/$+!U12:'+!_465(2%5!P*4>%25+!)*4&)+5/&L!!P$(&+!/'4!'416,!54>+*!/$+!:+4/$+*;(6!)*4&)+5/&!%2!
/$+!U17%X%!-(&%2!(2,!)$(&+!/$*++!'416,!54>+*!/$+!E4*/$+*2!#(2S(2%(!N?*1&$(F!8%2:%,(!(2,!B1&4;(O!)*4&)+5/&L!!
#$+!)*4X+5/+,!54&/!%&!())*4W%;(/+6.!<8mbJJFJJJL!!N8++!T%:L!I!74*!)*4&)+5/!645(/%42&O!
'
' 8/%(6E*+D+(;&.#A%,$(
'
Q2!(,,%/%429'T%*&/!92+*:.!34;)(2.!d%;%/+,!NT93O!47!=(*!+&!8(6((;F!(!)*%>(/+!54;)(2.!*+:%&/+*+,!/4!4)+*(/+!%2!
#(2S(2%(!&%25+!"HHfF!$46,&!(!:+4/$+*;(6!+2+*:.!+W)64*(/%42!6%5+2&+!%2!U17%X%!,%&/*%5/L!!0(&+,!42!)*+6%;%2(*.!
%2>+&/%:(/%42&!1&%2:!&1*7(5+!+W)64*(/%42F!6%/+*(/1*+F!:+464:%5(6F!:+4)$.&%5(6!%274*;(/%42!(2,!'+66!,(/(F!T93!$(&!
+&/(-6%&$+,!/$+!6%C+6%$44,!47!(2!+5424;%5!:+4/$+*;(6!*+&41*5+!%2!/$+!U17%X%!/*41:$L!
!
T93!$(&!74*;16(/+,!(!)*4X+5/!542&%&/%2:!47!)*4,15/%42!(2,!%2X+5/%42!'+66V,*%66%2:F!&/+(;!:(/$+*%2:!(2,!
)*45+&&%2:!7(5%6%/%+&F!(!7%>+VB`!)4'+*!)6(2/!(2,!/*(2&;%&&%42!6%2+!7*4;!d1$4%!/4!</+/+!(2,!7*4;!G%-%/%!(2,!
QC'%*%*%L!!#4/(6!54&/!%&!+&/%;(/+,!/4!-+!<8m"bLe!;%66%42L!!T93!)6(2&!/4!-+!(!54V4'2+*!47!/$+!)*4X+5/!(2,!&++C&!/4!
)(*/2+*!'%/$!42+!4*!;4*+!645(6!4*!%2/+*2(/%42(6!:+4/$+*;(6!54;)(2%+&!4*!7%2(25%+*&L!!
'
CO4O''/>X87<Q8<5'#Waa>75'
'
A+4/$+*;(6!+W)64*(/%42!7(66&!12,+*!/$+!*+&)42&%-%6%/%+&!47!/$+!*+2+'(-6+!+2+*:.!&+5/%42!47!B9BL!!=1*%2:!(!"HHH!
542&16/(2/!;%&&%42F!B9B!%2,%5(/+,!%/!'416,!)(*/%5%)(/+!%2!(!)*%>(/+!&+5/4*V6+,!%2%/%(/%>+!/4!5(**.!41/!/$+!*+&+(*5$!
*+\1%*+,!/4!,+>+64)!:+4/$+*;(6!)4'+*!/4!&1))6.!/$+!2(/%42(6!:*%,L!!B*L!GL!UL!?-,166(F!#?E983Rg&!=%*+5/4*!47!
34*)4*(/+!P6(22%2:F!(6&4!%2,%5(/+,!$+!'416,!'$46+$+(*/+,6.!&1))4*/!&15$!(!)*4:*(;L!!B9B!71*/$+*!%2,%5(/+,!%/!
'416,!'+654;+!(!54&/V&$(*%2:!(:*++;+2/!-+/'++2!(!-%6(/+*(6!N4*!;16/%6(/+*(6O!,424*!(:+25.!(2,!/$+!:4>+*2;+2/!
47!#(2S(2%(!/4!5(**.!41/!/$+!)*+6%;%2(*.!:+4/$+*;(6!+W)64*(/%42L!!Q7!&1))4*/!/4!5(**.!41/!&15$!:+4/$+*;(6V*+6(/+,!
*+&+(*5$!%2!#(2S(2%(!'+*+!/4!-+!;(,+!(>(%6(-6+F!B9B!'416,!-+!/$+!5412/+*)(*/!(:+25.L!!B%2%&/*.!477%5%(6&!
%2,%5(/+,!/$+.!'416,!+26%&/!/$+!(&&%&/(25+!47!/$+!#(2S(2%(!A+464:%5(6!81*>+.!(&!/$+!4)+*(/%42(6!+2/%/.LIK'
!
!
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
'
LO1O''E7;X?58'E>N87'B8X8=>aQ8<5'
'
#$+!IJJI!U+>%&+,!E(/%42(6!92+*:.!P46%5.!N24/!.+/!())*4>+,!-.!/$+!P*+&%,+2/g&!5(-%2+/O!&++C&!/4!(//*(5/!)*%>(/+!
%2>+&/;+2/!5()%/(6!(2,!%25*+(&+!+77%5%+25.L!!Q/!(6&4!)6(2&!/4!,%>%,+!#?E983R!%2/4!&+)(*(/+!&+:;+2/&F!+(5$!
%2,%>%,1(66.!*+&)42&%-6+!74*!)4'+*!:+2+*(/%42F!/*(2&;%&&%42!(2,!,%&/*%-1/%42L!!A+2+*(/%42!(2,!,%&/*%-1/%42!
(5/%>%/%+&!'%66!-+!71*/$+*!,%>%,+,!%2/4!(!21;-+*!47!54;)(2%+&!/4!(664'!)*%>(/+!)(*/%5%)(/%42!(2,!54;)+/%/%42L!!
#*(2&;%&&%42!'%66!-+!;(%2/(%2+,!(&!(!&%2:6+!+2/%/.!74*!/$+!&$4*/V/4!;+,%1;V/+*;L!
!
?6/$41:$!+2+*:.!)46%5.!74*;16(/%42!(2,!&/*(/+:%5!)6(22%2:!*+;(%2!%2!/$+!$(2,&!47!:4>+*2;+2/F!/$+!#(2S(2%(2!
:4>+*2;+2/g&!%2>46>+;+2/!%2!/$+!,(.V/4V,(.!4)+*(/%42&!47!/$+!)4'+*!&+5/4*!'%66!,+5*+(&+L!!
!
LO2O''/>X87<Q8<5'E>=;P_'
(
?&!&/(/+,!%2!"HHIF!/$+!#(2S(2%(2!:4>+*2;+2/!)46%5.!42!:+4/$+*;(6!+2+*:.!&/(/+&M!!
!

A+4/$+*;(6!&41*5+&!,4!+W%&/!%2!#(2S(2%(L!!?5/%>+!>465(24!5+2/+*&F!/$+!*%7/!&.&/+;F!21;+*41&!
:+464:%5(6!7(16/&!(2,!$4/!'(/+*!&)*%2:&!(*+!(2!%2,%5(/%42!47!/$+!)4&&%-6+!4551**+25+!47!/$+!&1-V
&1*7(5+!&/+(;!4*!$4/!'(/+*!*+&+*>4%*&!/$(/!;(.!-+!1&+,!74*!/$+!:+2+*(/%42!47!)4'+*L!!#$+!
R6C(*%(!:+4/$+*;(6!,+>+64);+2/!%2!/$+!G+2.(2!)(*/!47!/$+!*%7/!&.&/+;!$(&!%25*+(&+,!/$+!
)4&&%-%6%/.!47!/$%&!4551**+25+!%2!(*+(&!47!#(2S(2%(!(,X(5+2/!/4!%/L!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IK#$+!#(2S(2%(!A+464:%5(6!81*>+.V(2!9W+51/%>+!?:+25.!12,+*!B9BF!%&!645(/+,!%2!=4,4;(F!(-41/!IYJ!;%6+&!'+&/!47!=(*!+&!8(6((;L!
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! ""Y!

A+4/$+*;(6!&41*5+&!(*+!+W)+2&%>+!/4!,+>+64)L!!#$+!5()%/(6!+W)+2,%/1*+!42!/$+!%2%/%(6!
%2>+&/;+2/!%&!$%:$!(2,!/$+!;%2+*(6!542/+2/!47!/$+!$4/!'(/+*!(2,!&/+(;!%&!&15$!/$(/!)4661/%42!
5(2!-+!(!&+*%41&!)*4-6+;L!
!
`%/$!/$+!6(*:+!)4/+2/%(6!47!$.,*4)4'+*F!54(6!(2,!2(/1*(6!:(&F!6+&&+*!)*%4*%/.!'%66!-+!(554*,+,!
/4!/$+!,+>+64);+2/!47!/$+!:+4/$+*;(6!*+&41*5+&!%2!/$+!%;;+,%(/+!71/1*+!+W5+)/!'$+*+!
+W)64%/(/%42!47!:+4/$+*;(6!%&!/$+!6+(&/V54&/!(6/+*2(/%>+!/4!)*4>%,%2:!+6+5/*%5%/.!/4!(!645(/%42L!!
8/1,%+&!/4!(&&+&&!/$+!;(:2%/1,+!47!/$%&!*+&41*5+!'%66!$4'+>+*!-+!12,+*/(C+2L!

!
#$+!2+'!IJJI!N*+>%&+,O!92+*:.!P46%5.!*+54:2%S+&!/$+!2++,!/4!$(>+!(!$.,*4V/$+*;(6!+2+*:.!;%W!/$(/!5(2!*+&)42,!
(,+\1(/+6.!/4!,*41:$/!)4&&%-%6%/%+&L!!31**+2/6.F!/$+!;%W!%&!(-41/!fJ!)+*5+2/!$.,*4!(2,!IJ!)+*5+2/!/$+*;(6F!'$%5$!
&++;&!/4!)*4>%,+!(!&(/%&7(5/4*.!6+>+6!47!5427%,+25+!%2!/$+!&.&/+;L!!c4'+>+*F!/$+!)*+&+2/!$.,*4V/$+*;(6!*(/%4!(&&1;+&!
(!/$+*;(6!5()(5%/.!47!""I!B`!7*4;!<-12:4!-+:%22%2:!%2!IJJbL!
!
#$+!IJJ"!P4'+*!8+5/4*!B(&/+*!P6(2!,4+&!24/!54>+*!:+4/$+*;(6!-+5(1&+!/$+*+!%&!%2&177%5%+2/!,(/(!42!/$+!*+&41*5+L!!
#$+*+74*+F!%/!%&!,%77%516/!/4!%2561,+!%/!%2!;(&/+*!)6(22%2:!&%;16(/%42&L!!c4'+>+*F!/$+!=*(7/!E(/%42(6!92+*:.!P46%5.!
,4+&!%2561,+&!(!21;-+*!47!*+7+*+25+&!/4!:+4/$+*;(6!+2+*:.!(2,!)*+)(*(/%42!47!(!U1*(6!92+*:.!B(&/+*!P6(2!N/4!-+!
&1))4*/+,!-.!/$+!?7*%5(2!=+>+64);+2/!0(2CO!'%66!%254*)4*(/+!&/1,%+&!42!:+4/$+*;(6!)4/+2/%(6L!
'
LOCO''BW5;8@9'+88@9'*;P8<@8@9'E87Q;5@'?<Y'-?K'
'
T4*+%:2!54;)(2%+&!;1&/!-+!*+:%&/+*+,!%2!#(2S(2%(!-.!/$+!01&%2+&&!U+:%&/*(/%42!(2,!d%5+2&%2:!?1/$4*%/.!
N0U9d?OL!!#$+*+!%&!24!6+:(6!*+&/*%5/%42!42!74*+%:2!54;)(2%+&!;(C%2:!64(2!4*!+\1%/.!%2>+&/;+2/&!%2!#(2S(2%(!
)*4>%,+,!/$+!712,&!/4!-+!%2>+&/+,!(*+!7*++!7*4;!5*%;%2(6!&41*5+&L!!c4'+>+*F!74*!)*4/+5/%42!(2,!4/$+*!%2>+&/;+2/!
%25+2/%>+&F!*+:%&/*(/%42!'%/$!/$+!#(2S(2%(!Q2>+&/;+2/!3+2/*+!%&!*+54;;+2,+,L!
!
0+74*+!i16.!"HHeF!/$+!+6+5/*%5%/.!/(*%77!6+>+6&!'+*+!&1-X+5/!/4!(!7%>+V)+*5+2/!&(6+&!/(W!)+*!12%/!(2,!/$+!&(;+!/(*%77!
-645C&!())6%+,!(5*4&&!/$+!5412/*.!*+:(*,6+&&!47!/$+!54&/!47!&1))6.L!!#$+!*(/+&!,+)+2,!42!/$+!/4/(6!542&1;+,!
,1*%2:!/$+!42+!;42/$L!#(*%77!*+&/*15/1*%2:!'(&!%;)6+;+2/+,!-+/'++2!?)*%6!(2,!B(.!IJJIL!!3*4&&V&1-&%,%+&!
$(>+!-++2!+6%;%2(/+,F!(2,!(!2+'!/(*%77!&/*15/1*+!$(&!-++2!)1/!%2!)6(5+L!
!
#$+!'%/$$46,%2:!/(W!42!%2/+*+&/!%&!"Y!)+*5+2/!74*!242V*+&%,+2/&!(2,!IJ!)+*5+2/!42!,%>%,+2,&L!!c46,+*&!47!(!
3+*/%7%5(/+!47!Q25+2/%>+&!)(.!S+*4!)+*5+2/!%2/+*+&/!(2,!(!'%/$$46,%2:!/(W!47!/+2!)+*5+2/!42!,%>%,+2,&L!
!
`%/$!/$+!6%-+*(6%S(/%42!47!/$+!7%2(25%(6!&+5/4*F!(!21;-+*!47!)*%>(/+!645(6!(2,!74*+%:2!-(2C&!(*+!24'!4)+*(/%2:!%2!
#(2S(2%(L!#$+!)*%>(/+!-(2C&!%2561,+M!3U=0!d/,F!8/(2-%5!d/,F!3Q#Q0?EG!d/,F!G+2.(!34;;+*5%(6!0(2CF!
8/(2,(*,!3$(*/+*+,!d/,F!91*4?7*%5(!0(2C!d/,F!9(&/!?7*%5(2!=+>+64);+2/!0(2CF!#(2S(2%(!Q2>+&/;+2/!0(2CF!
#(2S(2%(!=+>+64);+2/!T%2(25+!d/,F!T%*&/!?,%6%!0(2C!d/,F!?C%-(!34;;+*5%(6!0(2CF!d/,F!9WVQ;!0(2C!d/,F!#*1&/!
0(2C!d/,!(2,!0(2C!47!B(6(.&%(L!!#$+!#(2S(2%(2!8$%66%2:!%&!7*++6.!542>+*/%-6+!(2,!$(&!-++2!*+6(/%>+6.!&/(-6+!
(:(%2&/!/$+!,466(*!&%25+!"HHbL!R55(&%42(66.!/$+*+!(*+!&$4*/(:+&!47!74*+%:2!+W5$(2:+L!!U+)(/*%(/%42!47!(66!5()%/(6F!
)*47%/&F!,%>%,+2,&F!*4.(6/%+&!(2,!64(2!&+*>%5%2:!%&!)+*;%//+,L!!
'
#(2S(2%(!%&!(!;+;-+*!47!;16/%6(/+*(6!(*-%/*(/%42!(:+25%+&!%2!5(&+!47!,%&)1/+&!5425+*2%2:!%2>+&/4*&F!24/(-6.!/$+!
`4*6,!0(2C[&!B16/%6(/+*(6!Q2>+&/;+2/!A1(*(2/++!?:+25.!NBQA?O!(2,!/$+!%2/+*2(/%42(6!3+2/+*!74*!8+//6+;+2/!47!
Q2>+&/;+2/!=%&)1/+&!NQ38Q=OL!
'
T4*!1)!/4!,(/+!%274*;(/%42!42!-1&%2+&&!542,%/%42&!(2,!*+:%&/*(/%42!)*45+,1*+&F!&++!$//)Mjj'''L5(/&V
2+/L54;j/%5j-%S:1%,+L$/;L!
'

http://www.cats-net.com/tic/bizguide.htm
http://www.cats-net.com/tic/bizguide.htm
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! ""Z!

$UO''()%-.(-'$%+),V.-$)%'
'
1O''*>P?='E>N87'(>Qa?<_'
'
B*L!GL!UL!?-,166(F!
=%*+5/4*!47!34*)4*(/+!P6(22%2:!(2,!U+&+(*5$F!
#(2S(2%(!96+5/*%5!81))6.!34L!!N#?E983ROF!
8(;4*(!?>+21+F!K*,!7644*F!
PLRL!04W!HJIbF!
=(*!+&!8(6((;F!#(2S(2%(!
#+6L!IYYVY"V""bHe"F!"III"K!
U+&%,+25+!IYYVY"V"IJYZJ!
T(W!""b!He"F!""K!eKZ!
'
2O''V;<;@57_'>R'&<87A_'
'
B*L!0(&$%*!iL!B*%2,4C4!
34;;%&&%42+*!74*!92+*:.!(2,!P+/*46+1;!
B%2%&/*.!47!92+*:.!(2,!B%2+*(6&!
34*2+*!47!BC'+)1j84C4%2+!=*%>+F!
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)*%>(/%S(/%42!(2,!-1,:+/(*.!*+74*;L!!=+&)%/+!)*4:*+&&!%2!/$+&+!(*+(&F!h(;-%(g&!+5424;.!&/%66!$(&!(!642:!'(.!/4!
:4L!!Q276(/%42F!'$%6+!&64'%2:F!542/%21+&!/4!-+!(!;(X4*!5425+*2!(/!(*412,!bJ!)+*5+2/F!(2,!h(;-%(g&!54))+*!;%2%2:!
&+5/4*F!'$%5$!(55412/&!74*!4>+*!eJ!)+*5+2/!47!/$+!2(/%42g&!74*+%:2!51**+25.!%2/(C+F!%&!&/*1::6%2:L!!#$+!642:V/+*;!
:4(6!47!/$+!8/*15/1*(6!?,X1&/;+2/!P*4:*(;!%&!/4!*+,15+!%276(/%42!(2,!&/(-%6%S+!/$+!+5424;.!/4!&/%;16(/+!
+5424;%5!:*4'/$F!*+,15+!)4>+*/.!(2,!%;)*4>+!6%>%2:!&/(2,(*,&L!!31**+2/!(5/%>%/%+&!12,+*!/$+!8/*15/1*(6!
?,X1&/;+2/!P*4:*(;!%2561,+M!
!

• ! P*%>(/%S(/%42!47!&/(/+V4'2+,!54;)(2%+&!
• ! d%-+*(6%S(/%42!47!,4;+&/%5!(2,!%2/+*2(/%42(6!/*(,+!
• ! d%-+*(6%S(/%42!47!/$+!74*+%:2!+W5$(2:+!;(*C+/!
• ! 8/*42:!7%&5(6!)46%5.!/4!*+,15+!%276(/%42!
• ! c+(6/$!(2,!+,15(/%42!&+5/4*!*+74*;&F!'$%5$!%2561,+!/$+!%2/*4,15/%42!47!1&+*!7++&!
• ! #*(2&74*;(/%42!47!/$+!5%>%6!&+*>%5+!
• ! #*(2&74*;(/%42!47!/$+!(:*%516/1*+!(2,!/*(2&)4*/!&+5/4*&!

!
#$+!+5424;.!%2!h(;-%(!$(&!-++2!/1*2+,!7*4;!(!&/(/+V542/*466+,!+5424;.!/4!(!;(*C+/V6+,!+5424;.!(2,!24'!
-4(&/&!(!7166.!4)+*(/%42(6!&/45C!+W5$(2:+L!!#$+!+5424;.!(6&4!*+:%&/+*+,!(!:*4'/$!47!YLI!)+*5+2/!%2!IJJ"!
54;)(*+,!/4!KLZ!%2!IJJJL!!#$%&!'(&!,1+!%2!)(*/!/4!/$+!&/*42:!:*4'/$!47!/$+!'$46+&(6+!(2,!*+/(%6!/*(,+F!
;(217(5/1*%2:!(2,!;%2%2:!&+5/4*&!%2!IJJ"L!!#$+!+6+5/*%5%/.F!:(&!(2,!'(/+*!&+5/4*g&!*+(6!41/)1/!(6&4!:*+'!%2!IJJ"!
7*4;!GfILH!-%66%42!N())*4W%;(/+6.!<8m"b!;%66%42O!/4!GeIL"!-%66%42!N())*4W%;(/+6.!<8m"Z!;%66%42OF!
*+)*+&+2/%2:!(2!%25*+(&+!47!"ILY!)+*5+2/L!!0+64'!%&!(!/(-6+!&$4'%2:!C+.!;(5*4+5424;%5!/(*:+/&!(2,!*+&16/&!74*!
h(;-%(!+5424;.!%2!IJJ"M!
!

-?M=8'1['\8_'V?P7>8P><>Q;P'-?7A85@'?<Y',8@W=5@9'2331'
'
$<Y;P?5>7' 5?7A85' >W5aW5@' Y;RR878<P8'
A=P!:*4'/$!*(/+!N)+*5+2/O!
B42+.!&1))6.!:*4'/$!*(/+!N)+*5+2/O!
Q276(/%42!*(/+!N)+*5+2/O!
Q2/+*2(/%42(6!*+&+*>+&!<8!m!;%66%42!
T%&5(6!,+7%5%/!N)+*5+2/!A=PO!

YLJ!
IJLY!
"fLY!
"YJ!
JLfY!

YLI!
""LJ!
"eLY!
fb!
ILb!

JLI!
NHLYO!
"LJ!
NfZO!
"LZY!

7&/(8%-!>8&3&628!A%*&(1!9UU"-!N232<1(,!&F!K23)38%!)34!b)12&3)0!.0)3323'!
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ib!31**+2/!5+2&1&!,(/(!&$4'&!/$+!)4)16(/%42!:*4'/$!*(/+!(/!ILI!)+*5+2/!NIJJJOL!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! "IK!

'
1OCO''E>=;5;P?='?<Y'#>P;?='$@@W8@'
'
81&/(%2%2:!+5424;%5!*+74*;!/$*41:$!/$+!8/*15/1*(6!?,X1&/;+2/!P*4:*(;F!(5$%+>%2:!542&%&/+2/!:*4'/$!(2,!
-*%2:%2:!/(2:%-6+!-+2+7%/&!/4!h(;-%(g&!)+4)6+!(*+!/$+!5+2/*(6!5425+*2&!47!/$+!:4>+*2;+2/L!!c4'+>+*F!(!&/++)!
,+56%2+!%2!54))+*!*+>+21+&F!/$+!$+(>.!,+-/!-1*,+2!(2,!/$+!,%;%2%&$+,!764'!47!+W/+*2(6!(%,!$(>+!6%;%/+,!/$+!
h(;-%(2!:4>+*2;+2/g&!(-%6%/.!/4!*+,15+!)4>+*/.L!!#$+!6(5C!47!(55+&&!/4!+6+5/*%5%/.!%&!(6&4!(!&%:2%7%5(2/!7(5/4*!%2!
)*+>+2/%2:!:*4'/$!%2!*1*(6!)*4,15/%>%/.!(2,!%254;+!:+2+*(/%2:!(5/%>%/%+&L!!Q2!/$+!;(X4*%/.!47!*1*(6!(2,!)+*%V1*-(2!
(*+(&F!)+4)6+!1&+!C+*4&+2+!74*!6%:$/%2:!(2,!54;;+*5%(6!7(*;+*&!1&+!,%+&+6V)4'+*+,!%**%:(/%42L!
!
!
$$O'()"%-,0'&%&,/0'()%-&c-'
'
2O1O''&=8P57;P;5_'#8P5>7''
!
! <B%&B+%C(
!
#$+!,+>+64);+2/!47!/$+!+6+5/*%5%/.!&.&/+;!%2!h(;-%(!-+:(2!%2!/$+!"HKJ&!'%/$!%&46(/+,!&.&/+;&!4'2+,!-.!
%2,%>%,1(6!;12%5%)(6%/%+&!&1))6.%2:!)4'+*L!!#$+!;4&/!+6(-4*(/+!&.&/+;&!'+*+!4'2+,!-.!/$+!54))+*!;%2%2:!
54;)(2%+&!42!/$+!34))+*-+6/F!'$%5$!4)+*(/+,!54(6V)4'+*+,!/$+*;(6!&/(/%42&!74*!;%2%2:!4)+*(/%42&L!!#$+&+!
)4'+*!&/(/%42&!'+*+!6(/+*!%2/+*5422+5/+,!/4!/$+!342:46+&+!&.&/+;!/4!%;)*4>+!*+6%(-%6%/.!(2,!/4!(55+&&!
$.,*4)4'+*!7*4;!/$+!342:4!/$(/!'416,!(5/!(&!(!&/(2,-.!)4'+*!&.&/+;L!!
!
?!;(X4*!;%6+&/42+!74*!h(;-%(2!+6+5/*%5%/.!/*(2&;%&&%42!'(&!/$+!,+>+64);+2/!47!/$+!G(*%-(!&5$+;+!%2!/$+!6(/+!
"HYJ&L!!#$%&!%2>46>+,!/$+!542&/*15/%42!47!/$+!G(*%-(!,(;F!(!ZJJVB`!)4'+*!&/(/%42!42!/$+!&41/$!-(2C!(2,!(!KKJV
C_!/*(2&;%&&%42!&.&/+;!42!/$+!24*/$!-(2CL!!#$+!/*(2&;%&&%42!6%2+!/(*:+/+,!/$+!544)+*!;%2+&!%2!h(;-%(L!!#$%&!
&5$+;+!'(&!4)+*(/+,!-.!(!7+,+*(6!(:+25.!C24'2!(&!3+2/*(6!?7*%5(2!P4'+*!34*)4*(/%42!N3?P3RO!'$%6+!/$+!
34))+*-+6/!&.&/+;!542/%21+,!/4!4)+*(/+!(&!(!&1-&%,%(*.!47!/$+!;%2%2:!54;)(2%+&L!!!
!
#4,(.F!/$+!+6+5/*%5%/.!%2,1&/*.!%2!h(;-%(!%&!54;)*%&+,!47!741*!+6+5/*%5!1/%6%/%+&M!!N(O!/$+!h(;-%(!96+5/*%5%/.!
81))6.!34*)4*(/%42!Nh983ROF!(!)(*(&/(/(6!>+*/%5(66.!%2/+:*(/+,!1/%6%/.!/$(/!'+2/!1)!74*!)*%>(/%S(/%42!%2!"HHHk!N-O!
34))+*-+6/!92+*:.!34*)4*(/%42!N393OF!N74*;+*6.!h33BVP4'+*!=%>%&%42O!(!*+6(/%>+6.!2+'!)*%>(/+6.!4'2+,!
1/%6%/.!'$4&+!&$(*+$46,+*&!(*+!/$+!E(/%42(6!A*%,!34;)(2.!47!/$+!<GF!3%2+*:.!7*4;!/$+!<8F!/$+!A4>+*2;+2/!47!
h(;-%(!(2,!(!h(;-%(2!;(2(:+;+2/!/+(;k!N5O!G(*%-(!E4*/$!0(2C!34;)(2.!NGE03OF!(!&/(/+V4'2+,!:+2+*(/%42!
54;)(2.!/$(/!12/%6!*+5+2/6.!'(&!*12!12,+*!6+(&+$46,!/4!h983Rk!(2,!N,O!d12&+;7'(!c.,*4!P4'+*!34;)(2.!
NdcP3OL!
!
h983R!:+2+*(/+&F!/*(2&;%/&F!,%&/*%-1/+&!(2,!&1))6%+&!)4'+*!/4!542&1;+*&!(2,!4'2&!(2,!4)+*(/+&!/$+!G(71+!
A4*:+!)4'+*!&/(/%42F!/$+!_%5/4*%(!T(66&!)4'+*!&/(/%42!(2,!/$+!;(X4*%/.!47!h(;-%(g&!/*(2&;%&&%42!(2,!,%&/*%-1/%42!
2+/'4*C&L!!h983R!(6&4!&1))6%+&!-16C!)4'+*!/4!393!(2,!393!,%&/*%-1/+&!/$%&!)4'+*!/4!/$+!;%2+&!%2!/$+!
34))+*-+6/!)*4>%25+L!!#$+!393!(6&4!4'2&!(2,!4)+*(/+&!eJ!B`!47!&/(2,-.!:(&!/1*-%2+!:+2+*(/%42L!!393!
(::*+:(/+&!/$+&+!&41*5+&!47!)4'+*!(2,!/*(2&)4*/&!%/!/$*41:$!%/&!542/*46!5+2/+*!(2,!/*(2&;%&&%42!&.&/+;!/4!)*4>%,+!
(!$%:$+*!*+6%(-%6%/.!47!&1))6.!/4!/$+!54))+*!;%2+&L!!Q2!(,,%/%42F!393g&!2+/'4*C!%&!1&+,!/4!,%&/*%-1/+!)4'+*!/4!
h983Rg&!*+/(%6!51&/4;+*&!%2!/$+!34))+*-+6/!)*4>%25+L!GE03!4)+*(/+&!/$+!ZJJ!B`!G(*%-(!E4*/$!0(2C!)4'+*!
&/(/%42L!
!
#$+!dcP3!%&!(!)*%>(/+!%2>+&/4*!(2,!;(2(:+;+2/!/+(;L!!Q/!*+5+2/6.!(5\1%*+,!/'4!*+6(/%>+6.!&;(66!$.,*4!7(5%6%/%+&!
(/!B1612:1&$%!(2,!d12&+;7'(!(/!G(-'+!%2!/$+!3+2/*(6!)*4>%25+!7*4;!h(;-%(!342&46%,(/+,!34))+*!B%2+&!
Nh33BOF!(!&/(/+V4'2+,!54;)(2.L!!#$+!%27*(&/*15/1*+!542&%&/&!47!/$+!d12&+;7'(!(2,!B1612:1&$%!)4'+*!&/(/%42&!
645(/+,!/4!/$+!+(&/!47!G(-'+F!/*(2&;%&&%42!6%2+&!%2/4!G(-'+!(2,!(!&;(66!,%&/*%-1/%42!&.&/+;!/$(/!&1))6%+&!/'4!
%2,1&/*%(6!64(,&!(2,!&4;+!/4'2&$%)&!'%/$%2!G(-'+L!#$+!2+/'4*C!%27*(&/*15/1*+!12,+*!/$+!B1612:1&$%!(2,!
d12&+;7'(!7(5%6%/%+&!%&!12,+*!2+:4/%(/%42!74*!&(6+!/4!h983RL!
!

9.E$/()*&+,"'(;.C%&(;..1(X9);;[(
!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! "Ib!

h(;-%(!%&!(6&4!;+;-+*!47!/$+!841/$!?7*%5(2!=+>+64);+2/!34;;12%/.!N8?=3OL!3+2/*(6!/4!/$+!8?=3g&!+2+*:.!
)*4:*(;!%&!/$+!841/$!?7*%5(2!P4'+*!P446!N8?PPOF!12,+*!'$%5$!/$+!;+;-+*!&/(/+&!(*+!6%2C+,!%2/4!(!&%2:6+!
+6+5/*%5%/.!:*%,L!#$+!8?PP!542&%&/&!47!"I!2(/%42(6!1/%6%/%+&M!9E9!47!?2:46(F!0P3!47!04/&'(2(F!8E9d!47!/$+!
=+;45*(/%5!U+)1-6%5!47!342:4F!d93!47!d+&4/$4F!9&54;!47!B(6('%F!9,B!47!B4S(;-%\1+F!E(;P4'+*!47!
E(;%-%(F!9&C4;!47!841/$!?7*%5(F!890!47!8'(S%6(2,F!#(2+&54!47!#(2S(2%(F!h983R!47!h(;-%(!(2,!h98?!47!
h%;-(-'+L!8?PP!'(&!74*;+,!%2!"HHY!(2,!(664'&!;+;-+*!5412/*%+&!/4!&41*5+!+6+5/*%5%/.!%2!-16C!(2,!*+,%&/*%-1/+!
%/!2(/%42(66.!(/!5$+()+*!)*%5+&L!h(;-%(g&!645(/%42!(2,!6(2,645C+,!&/(/1&!;(C+&!%/!(2!%;)4*/(2/!6%2C!/4!/$+!8?PPLIY!
!
#$+!8?PP!%&!24/!/$+!426.!'(.!/$(/!h(;-%(!%&!+2541*(:%2:!:*4'/$!(2,!,+>+64);+2/!47!%/&!+6+5/*%5%/.!;(*C+/L!
#$*41:$!/$+!5412/*.g&!8/*15/1*(6!?,X1&/;+2/!P*4:*(;F!/$+!:4>+*2;+2/!%&!(6&4!)*4;4/%2:!/$+!+2/*.!47!)*%>(/+!
54;)(2%+&!%2!/$+!h(;-%(2!)4'+*!&+5/4*!/$*41:$!/$+!(;+2,;+2/!47!/$+!6+:%&6(/%42!/$(/!(77+5/&!:+2+*(/%42F!
/*(2&;%&&%42F!,%&/*%-1/%42!(2,!&1))6.!47!+6+5/*%5%/.L!?/!)*+&+2/F!/$+!:4>+*2;+2/!$(&!7451&+,!42!)1&$%2:!/$+!
74664'%2:!)*4X+5/&!(&!4))4*/12%/%+&!74*!)*%>(/+!&+5/4*!7%2(25+M!
!

• ! G(71+!A4*:+!d4'+*!c.,*4V+6+5/*%5!)*4X+5/!
• ! Q/+S$%VQ/+S$%!c.,*4V+6+5/*%5!)*4X+5/!
• ! h(;-%(V#(2S(2%(!Q2/+*5422+5/4*!
• ! h(;-%(VE(;%-%(!Q2/+*5422+5/4*!

!
2O2O''&=8P57;P;5_'(?a?P;5_'?<Y'B8Q?<Y'
'
h(;-%(!$(&!(2!%2&/(66+,!5()(5%/.!47!"Fffb!B`!'%/$!(!)+(C!64(,!47!"FJIe!B`L!!R7!/$(/!4>+*!"FZJJ!B`!54;+&!7*4;!
$.,*4)4'+*!,+>+64)+,!-.!/$+!h(;-%(2!:4>+*2;+2/!,1*%2:!/$+!/+2V.+(*!)+*%4,!-+/'++2!"HZZ!/4!"HfZL!!#$+!
*+;(%2%2:!7*(5/%42!47!+6+5/*%5(6!)4'+*!%&!7*4;!74&&%6!71+6&L!!#$+!/$*++!;(X4*!$.,*4+6+5/*%5!)4'+*!&/(/%42&!%2!
h(;-%(!(*+M!!G(*%-(!E4*/$!0(2C!NZJJ!B`OF!_%5/4*%(!T(66&!N"Je!B`O!(2,!G(71+!A4*:+!NHJJ!B`OL!!#$+*+!(*+!
(6&4!&%W!&;(66!$.,*4)4'+*!&/(/%42&M!d%&%'(&%F!3$%&$%;-(!7(66&F!B1&42,(!7(66&F!d12S1(F!B1612:1&$%!(2,!
d12&+;7'(F!/$(/!542/*%-1/+!/4!/$+!2(/%42(6!:*%,!(2,!&1))6.!41/6.%2:!(*+(&L!!#$+!,%&/*%-1/%42!47!$.,*4+6+5/*%5%/.!%&!
;(%26.!5425+2/*(/+,!%2!d%>%2:&/42+F!d1&(C(!(2,!/$+!34))+*-+6/!/4'2&L!
!
Q2!&)%/+!47!h(;-%(g&!&1*)61&!(>(%6(-%6%/.!47!+6+5/*%5%/.F!426.!(-41/!IJ!)+*5+2/!47!/$+!/4/(6!)4)16(/%42!$(&!(55+&&!/4!
+6+5/*%5%/.!(2,!426.!/'4!)+*5+2/!47!/$+!*1*(6!&+5/4*!$(&!(55+&&!/4!/$+!2(/%42(6!:*%,L!!A+2+*(6!542&1;)/%42!47!
+6+5/*%5%/.!-.!&+5/4*!%&!(&!74664'&M!
!

• ! ?:*%516/1*+!(2,!T4*+&/*.!V!42+!)+*5+2/!
• ! 34;;+*5+!(2,!Q2,1&/*.!V!741*!)+*5+2/!
• ! B%2%2:!V!ZJ!)+*5+2/!
• ! c41&+$46,!V!KJ!)+*5+2/!
• ! A4>+*2;+2/!(2,!8+*>%5+&!V!7%>+!)+*5+2/!!

!
#$+!;(X4*%/.!47!(66!+6+5/*%5%/.!%&!2++,!-.!/$+!54))+*!;%2+&!42!/$+!34))+*-+6/L!
!
R>+*!/$+!6(&/!/+2!.+(*&F!/$+*+!$(&!-++2!(!*+,15/%42!%2!,+;(2,!74*!+6+5/*%5%/.!7*4;!/$+!h(;-%(2!;(217(5/1*%2:!
%2,1&/*.!7*4;!ZII!A`$!%2!"HH"!/4!426.!IZJ!A`$!%2!IJJ"L!!T(%61*+&!/4!(,()/!/4!/$+!;(*C+/!6%-+*(6%S(/%42!)46%5%+&!47!
5412/*.g&!2+'!8/*15/1*(6!?,X1&/;+2/!P*4:*(;!*+,15+,!)*4,15/%>%/.!,*(&/%5(66.L!!=+&)%/+!/$%&!*+,15/%42F!71/1*+!
+6+5/*%5%/.!,+;(2,!74*+5(&/&!&/%66!&1::+&/!/$(/!h(;-%(!5416,!*12!41/!47!%/&!%2&/(66+,!5()(5%/.!'%/$%2!/$+!2+W/!/+2!.+(*&L!!
#$+&+!+&/%;(/+&!(*+!-(&+,!42!%25*+(&%2:!6+>+6&!47!+6+5/*%5%/.!542&1;)/%42!(&!(!*+&16/!47!/$+!:4>+*2;+2/g&!)6(2&!/4!&+/!
1)!/(WV7*++!S42+&!/4!$+6)!)*4;4/+!+W)4*/&!(2,!*+X1>+2(/+!%2,1&/*.L!!Q7!/$+!&/(/1&!\14!'+*+!;(%2/(%2+,F!h(;-%(!'416,!
542/%21+!/4!$(>+!+W5+&&!5()(5%/.!12/%6!/$+!.+(*!IJIJL!
!
#$+!-+&/!'(.!/4!644C!(/!/$+!+2+*:.!,+;(2,!74*!h(;-%(!%&!/4!542&%,+*!/$+!8?PP!(2,!/4!542&%,+*!h(;-%(g&!$%:$6.!
54;)+/%/%>+!)4&%/%42!%2!/$%&!*+:%42(6!;(*C+/L!?66!/$+!;+;-+*&!47!8?PP!(*+!%2/+*5422+5/+,!(2,!/$+!)*4X+5/+,!
+6+5/*%5%/.!,+;(2,!74*!&41/$+*2!?7*%5(2!5412/*%+&!%&!/(-16(/+,!%2!#(-6+!K!-+64'M!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IY!Q/!%&!&1**412,+,!-.!#(2S(2%(F!?2:46(F!B4S(;-%\1+F!04/&'(2(F!h%;-(-'+F!B(6('%!(2,!/$+!=+;45*(/%5!U+)1-6%5!47!342:4L!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! "IY!

!
-?M=8'2['&@5;Q?58Y'&=8P57;P;5_'B8Q?<Y'+>78P?@5'R>7'#>W5687<'.R7;P?';<'V:'

!
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,+>+64)%2:!(!;%2%V:*%,!&.&/+;!(2,!)*4>%,%2:!+6+5/*%5%/.!/4!/4'2&!51**+2/6.!&1))6%+,!-.!&;(66!,%+&+6!:+2+*(/4*&L!
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)(*/%516(*!&%/+&!(2,!(55+&&%-%6%/.F!(!6%&/!47!&+>+2!)*%4*%/.!&%/+&!'+*+!&+6+5/+,!74*!,+>+64);+2/!(&!)4&&%-6+!)%64/!
,+;42&/*(/%42!)*4X+5/&L!!#$+.!'+*+M!!G(&$4F!d1-12:1F!d1)%(;(2S%F!3$%2.12.1F!3$%C4'(F!G()%&.(!(2,!3$42:4L!!
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!
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+6+5/*%5%/.!/4!/$+!&1**412,%2:!54;;12%/%+&!(2,!/4!-44&/!/$+!7%&$%2:!(2,!/41*%&/!%2,1&/*%+&!'(&!,+6(.+,!,1+!/4!
%2&177%5%+2/!712,&LKJ!
!
#$+!G()&%.(!)6(2/!'$%5$!%&!4'2+,!-.!/$+!:4>+*2;+2/!47!h(;-%(!$(&!-++2!,4*;(2/!74*!"Y!.+(*&L!!?7/+*!542&/*15/%42!
-.!/$+!Q/(6%(2&F!/$+!)6(2/!'(&!7%*&/!/1*2+,!4>+*!/4!/$+!B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!74*!4)+*(/%42!
(2,!/$+2!$(2,+,!4>+*!/4!h983RL!!#$+!h(;-%(2!:4>+*2;+2/!%&!24'!+W)64*%2:!,%77+*+2/!4)/%42&!74*!
54;;%&&%42%2:!(2,!*+71*-%&$%2:!/$+!)6(2/!'$%5$!'%66!%2561,+!/$+!74664'%2:!'4*CM!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IH!?&!)(*/!47!/$+!"Heb!0%6(/+*(6!?:*++;+2/&!-+/'++2!/$+!:4>+*2;+2/&!47!h(;-%(!(2,!Q/(6.F!/$+!Q/(6%(2&!(:*++,!/4!7%2(25+!(!&/1,.!/4!
+W(;%2+!(2,!,+;42&/*(/+!/$+!7+(&%-%6%/.!47!1&%2:!h(;-%(g&!:+4/$+*;(6!*+&41*5+&!74*!/$+!:+2+*(/%42!47!+6+5/*%5%/.L!!#$+!Q/(6%(2!7%*;!=?d!
8)?!'(&!(&&%:2+,!/$+!/(&C!47!12,+*/(C%2:!/$+!&/1,.!(2,!)*4>%,%2:!(!)*(5/%5(6!,+;42&/*(/%42!47!/$+%*!)*4)4&+,!&.&/+;!-.!%2&/(66%2:!/'4!
:+4/$+*;(6V)4'+*+,!+6+5/*%5!/1*-4:+2+*(/4*&!%2!/$+!;4*+!*+;4/+!)(*/&!47!h(;-%(L!
KJ!b#`#!N&3%,-!k)6T2)3!$%&0&'28)0!7/(5%,#!L)Q%3!F(&6!QA?!E+'&!v"f!V!?)*%6Vi12+!"HHbL!ZR0<&!<%%!1+%!;$R!I&6%!.)'%[!
!



!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! "Ie!

• ! Q2&)+5/%42!47!/$+!)6(2/!(2,!54;;%&&%42%2:!/$+!/1*-4V:+2+*(/4*&!-.!*+)6(5%2:!(66!/$+!;%&&%2:!(2,!7(16/.!
)(*/&!%2!4*,+*!/4!542,15/!/*%(6!*12&!/4!,+/+*;%2+!'$+/$+*!/$+!)6(2/!5(2!*12!!

• ! #*(%2%2:!47!645(6!/+5$2%5(6!)+*&422+6!%2!/$+!;(%2/+2(25+!(2,!4)+*(/%42!47!/$+!:+4/$+*;(6!)6(2/!
• ! 342&/*15/%2:!(!/*(2&;%&&%42!6%2+!7*4;!/$+!:+4/$+*;(6!)6(2/!/4!E&1;-1!/4!&1))6.!)4'+*!/4!542&1;+*&!
• ! T4*;%2:!(!542&4*/%1;!47!/$+!5%>%6!&45%+/.!(2,!/$+!)*%>(/+!&+5/4*!%2!E&1;-1!/4!*12!/$+!)4'+*!)6(2/!42!

-+$(67!47!/$+!:4>+*2;+2/!47!h(;-%(!
!
Q7!/$+!)6(2/!%&!7412,!/4!-+!4-&46+/+!/$+!)*4X+5/!'%66!24/!)*45++,L!!#$+!(>(%6(-%6%/.!47!&1%/(-6+!&)(*+!)(*/&!'%66!(6&4!
-+!(2!%;)4*/(2/!7(5/4*!/$(/!'%66!$(>+!/4!-+!542&%,+*+,L!!84;+!)(*/&!'%66!*+\1%*+!*+)6(5%2:F!&4;+!$(>+!41/6%>+,!
/$+%*!1&+7162+&&!(2,!4/$+*&!$(>+!-++2!>(2,(6%S+,L!!R25+!/$+!)6(2/!$(&!-++2!54;;%&&%42+,F!/$+!542&/*15/%42!(2,!
54;;%&&%42%2:!47!/$+!/*(2&;%&&%42!6%2+!7*4;!/$+!)6(2/!/4!E&1;-1!'%66!$(>+!/4!-+!54;)6+/+,L!?&!/$+!)*4)4&+,!
-1,:+/!-+64'!%2,%5(/+&F!/$+!542&/*15/%42!47!/$+!/*(2&;%&&%42!6%2+!%&!/$+!;4&/!+W)+2&%>+!)(*/!47!/$+!4>+*(66!
)*4X+5/L'
'

-?M=8'L['\?a@;_?'/8>5687Q?='E7>`8P5'!WYA85'
'

.P5;X;5_! ->5?='(>@5'F"#hG!
P6(2/!54;;%&&%42%2:! ""JFJJJ!
#*(%2%2:!47!)+*&422+6! KJFJJJ!
T4*;(/%42!47!542&4*/%1;! YFJJJ!
342&/*15/%42!47!/*(2&;%&&%42!6%2+! IFJJJFJJJ!
34;;%&&%42%2:!47!6%2+! IFJJJ!
->5?='(>@5! 291LH9333!

!
COCO''(6;<_W<_W'T>5'#a7;<A@'E7>`8P5'
!
?!&+542,!:+4/$+*;(6!)*4X+5/!%2>46>+&!/$+!,+>+64);+2/!47!(!$+(6/$!*+&4*/!(2,!/$+!)4/+2/%(6!542&/*15/%42!47!(!
:+4/$+*;(6!)4'+*!)6(2/!)*4>%,%2:!5$+()!+6+5/*%5!)4'+*!/4!/$+!645(6!54;;12%/.!(/!/$+!3$%2.12.1!c4/!8)*%2:&F!
YJ!C;!+(&/!47!d1&(C(!42!/$+!A*+(/!9(&/!U4(,L!!#$%&!)*4X+5/!'(&!-+%2:!12,+*/(C+2!-.!/$+!i()(2+&+!Q2/+*2(/%42(6!
344)+*(/%42!?:+25.!NiQ3?O!%2!542X125/%42!'%/$!/$+!h(;-%(2!A+464:%5(6!81*>+.F!-1/!$(&!24/!)*4:*+&&+,!-+.42,!
/$+!)6(22%2:!&/(:+&!,1+!/4!(!6(5C!47!712,&LK"!
!
COLO'')5687'.aa=;P?5;><@'
!
A+4/$+*;(6!$4/!&)*%2:&!%2!h(;-%(!5416,!(6&4!-+!1&+,!74*!,4;+&/%5!())6%5(/%42&L!!c4'+>+*F!/$+!/+5$2464:.!%&!24/!.+/!
(>(%6(-6+!%2!h(;-%(!/4!;(C+!/$+!$+(/!7*4;!/$+!$4/!&)*%2:&!(55+&&%-6+!74*!,4;+&/%5!())6%5(/%42&F!6%C+!&)(5+!$+(/%2:!
(2,!544C%2:L!!#$+!74664'%2:!%&!(!6%&/!47!&)*%2:&!/$(/!$(>+!-++2!%,+2/%7%+,!'%/$!/$+%*!(&&45%(/+,!&1*7(5+!/+;)+*(/1*+&M!
!

• ! G()%&.(!NeY4!3O!
• ! G()1/(!NY"4!3O!
• ! d1)%(;(2S%!NfK4!3O!
• ! d1-12:(!Nff4!3O!
• ! 3$42:4!Nef4!3O!
• ! E(-'(6.(!841/$!NZf4!3O!
• ! B1&(4)+!NZJ4!3O!
• ! 3$%C4'(!NZb4!3O!
• ! 3$%2.12.1!NZJ4!3O!
• ! B(7'(&(!NZJ4!3O!
• ! G(&$4!NfI4!3O!

'
COIO''/>X87<Q8<5'#Waa>75'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"!$//)Mjj:+4$+(/L4%/L+,1j-166+/%2j-166"fV"j(*/fL$/;L!!
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! "IH!

!
0+.42,!/$+!"HeZ!=+)(*/;+2/!47!A+464:%5(6!81*>+.!(2,!=?d!8)?!&/1,.F!6%//6+!$(&!-++2!,42+!/4!%,+2/%7.!h(;-%(g&!
:+4/$+*;(6!*+&41*5+&F!(2,!/$+*+!(*+!7+'!;()&!(>(%6(-6+!/$(/!%2,%5(/+!/$+!(5/1(6!645(/%42!47!/$+!:+4/$+*;(6!&%/+&L!!
=1*%2:!/$+!&1*>+.!542,15/+,!-.!=?d!8)?F!(!;()!'(&!)*4,15+,!%2,%5(/%2:!/$+!645(/%42!47!/$+!$4/!&)*%2:&F!'$%5$!
'+*+!%2>+&/%:(/+,L!!#$%&!;()!%&!(>(%6(-6+!7*4;!/$+!A+464:%5(6!81*>+.!=+)(*/;+2/F!(6/$41:$!%/!,4+&!24/!())+(*!42!/$+!
477%5%(6!6%&/!47!)1-6%5(/%42&L!!
'
CODO''*?N@'?<Y',8AW=?5;><@'
!
A+4/$+*;(6!*+&41*5+&!(*+!542&%,+*+,!;%2+*(6&!(2,!/$+!*+&)42&%-%6%/.!47!/$+!A+464:%5(6!81*>+.!=+)(*/;+2/!
'%/$%2!/$+!B%2%&/*.!47!B%2+&L!!#$%&!=+)(*/;+2/!542,15/&!(66!+W)64*(/%42!'4*C!(2,!;(%2/(%2&!*+54*,&!47!)4/+2/%(6!
:+4/$+*;(6!+2+*:.!*+&41*5+&!%2!/$+!5412/*.L!!c4'+>+*F!'$+2!(!:+4/$+*;(6!)4'+*!)6(2/!%&!,+>+64)+,!/$+!
B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!(6&4!;1&/!-+!%2>46>+,L!!Q2!/$+!5(&+!47!G()%&.(F!/$+!+W)64*(/%42!'4*C!
(2,!/$+!%2&/(66(/%42!47!/$+!)6(2/!'+*+!4>+*&++2!-.!/$+!A+464:%5(6!81*>+.!=+)(*/;+2/L!!!
'
COHO''$<R7?@57WP5W78''
!
#$+!*4(,!%27*(&/*15/1*+!%2!/$+!*1*(6!)(*/&!47!/$+!5412/*.!%&!)44*F!+&)+5%(66.!,1*%2:!/$+!*(%2.!&+(&42!7*4;!E4>+;-+*!/4!
?)*%6!'$+2!;4&/!47!/$+!-*%,:+&!(*+!%;)(&&(-6+L!#$+!*4(,!6+(,%2:!/4!G()%&.(!A+4/$+*;(6!)6(2/!%&!-(,!/$*41:$41/!/$+!
.+(*F!(2,!/$+!-+&/!;+(2&!47!/*(2&)4*/!%&!/4!1&+!(!-4(/!42!d(C+!#(2:(2.%C(L!
!
0+64'!%&!(!6%&/!47!&4;+!&%/+&!/$(/!'+*+!%2>+&/%:(/+,!-.!?L!3L!d+::!%2!"Hfb!'%/$!/$+!,%&/(25+&!/4!/$+!2+(*+&/!)4'+*!
6%2+M!
!

#;58' B;@5?<P8'5>'568'A7;Y'FdQG'
G()%&.(! "IJ!
G()1/(! "KJ!
d1)%(;(2S%! ZJ!
d1-12:(! HJ!
3$42:4! "JJ!
E(-'(6.(!841/$!! "JJ!
B1&(4)+! KJ!
3$%C4'(! bJ!
3$%2.12.1! bJ!
B(7'(&(! eJ!
G(&$4! YJ!

!
'
$UO''E)*$($&#'-T.-',&*.-&'-)'E,$U.-&'#&(-),'$%U&#-V&%-'
'
LO1O'')X87X;8N'
!
P*%>(/+!)4'+*!54;)(2.!%2>46>+;+2/!%2!h(;-%(g&!)4'+*!&+5/4*!%&!:4>+*2+,!6(*:+6.!-.!/$+!74664'%2:!6+:(6!
%2&/*1;+2/&M!!N(O!/$+!E(/%42(6!92+*:.!P46%5.!N"HHbO!(2,!/$+!92+*:.!U+:16(/%42!?5/!N"HHYO!'$%5$!+&/(-6%&$!(2!
92+*:.!U+:16(/%42!04(*,!N9U0Ok!(2,!N-O!(!/$+!96+5/*%5%/.!?5/!N"HHYO!/$(/!)+*;%/&!)*%>(/+!%2>+&/;+2/!%2!/$+!
)4'+*!&+5/4*L!!
!
#$+!E(/%42(6!92+*:.!P46%5.!,+7%2+&!/$+!7*(;+'4*C!74*!&+5/4*!*+&/*15/1*%2:F!/*(2&)(*+2/!6+:%&6(/%42!(2,!
*+:16(/%42!(2,!6%-+*(6%S(/%42!47!+2/*.L!!Q/!(6&4!&+/&!&/*(/+:%5!4-X+5/%>+&!74*!%;)*4>%2:!(55+&&%-%6%/.!/4!+6+5/*%5%/.!-.!
/$+!;(X4*%/.!47!)+4)6+!(2,!)*4;4/%2:!+6+5/*%7%5(/%42!47!)*4,15/%>+!(*+(&!(2,!&45%(6!%2&/%/1/%42&L!!#$+!:4>+*2;+2/!
/44C!(!;(X4*!&/+)!%2!"HHb!-.!5*+(/%2:!(!U1*(6!96+5/*%7%5(/%42!T12,!7%2(25+,!-.!(!/$*++V)+*5+2/!&(6+&!/(W!42!(66!
+6+5/*%5%/.!542&1;)/%42L!!
!
Q2!B(.!"HHHF!/$+!:4>+*2;+2/!)1-6%&$+,!@T*(;+'4*C!(2,!P(5C(:+!47!Q25+2/%>+&!74*!P*%>(/+!8+5/4*!P(*/%5%)(/%42!
%2!c.,*4)4'+*!A+2+*(/%42!(2,!#*(2&;%&&%42!=+>+64);+2/LD!!?2!R77%5+!74*!P*4;4/%42!47!P*%>(/+!P4'+*!
Q2>+&/;+2/!'(&!&+/!1)!12,+*!/$+!B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!/4!%;)6+;+2/!/$+!7*(;+'4*CL!!
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! "KJ!

!
Q2!i12+!IJJ"F!(!5(-%2+/!,+5%&%42!'(&!;(,+!42!/$+!&/+)&!2++,+,!/4!,%>+&/!/$+!:4>+*2;+2/g&!%2/+*+&/!%2!h983RL!!
#$+!&/+)&!%2561,+M!N(O!/$+!h(;-%(!P*%>(/%S(/%42!?:+25.!NhP?O!12,+*/(C%2:!/$+!2+5+&&(*.!&/1,%+&!/4!+2(-6+!/$+!
)*%>(/+!4)+*(/%42!(2,!;(2(:+;+2/!47!h983Rk!N-O!%,+2/%7%5(/%42!(2,!+&/(-6%&$;+2/!47!&1%/(-6+!;4,(6%/%+&!74*!
)+*%V1*-(2!(2,!*1*(6!+6+5/*%7%5(/%42k!(2,!N5O!*+:16(/4*.!5()(5%/.!-1%6,%2:L!!
'
LO2O''/W?7?<588@'
!
Q2!R5/4-+*!"HHeF!/$+!:4>+*2;+2/!*+6+(&+,!/$+!7*(;+'4*C!(2,!)(5C(:+!47!%25+2/%>+&!74*!)*%>(/+!&+5/4*!)(*/%5%)(/%42!
%2!$.,*4)4'+*!:+2+*(/%42!(2,!/*(2&;%&&%42!,+>+64);+2/F!'$%5$!%2561,+,!(!&+/!47!&+51*%/.!7+(/1*+&L!!?6/$41:$!/$+&+!
%25+2/%>+&!'+*+!;+(2/!74*!$.,*4)4'+*!&/(/%42&F!;4&/!47!/$+;!5(2!(6&4!())6.!/4!4/$+*!/.)+&!47!)4'+*!&/(/%42&F!&15$!(&!
:+4/$+*;(6L!!#$+!&+51*%/.!)(5C(:+!%2561,+&!/$+!74664'%2:!7+(/1*+&M!
!
• ! B4,+6!Q;)6+;+2/(/%42!N3425+&&%42&O!?:*++;+2/!NQ?OF!PP?!(2,!#*(2&;%&&%42!8+*>%5+!?:*++;+2/&!N/$+&+!'%66!

-+!)*+)(*+,!-.!/$+!R77%5+!74*!P*4;4/%2:!P*%>(/+!P4'+*!Q2>+&/;+2/!(2,!+6%;%2(/+!/$+!2++,!74*!)*4/*(5/+,!
2+:4/%(/%42&!-+/'++2!/$+!:4>+*2;+2/!(2,!)*4X+5/!&)42&4*&O!

• ! T4*!/*(2&;%&&%42!)*4X+5/&F!/$+!642:V/+*;!#*(2&;%&&%42!8+*>%5+!?:*++;+2/&!&$(66!-+!:1(*(2/++,!-.!/$+!
:4>+*2;+2/!74*!)+*74*;(25+!4-6%:(/%42&!47!/$+!1/%6%/%+&!'$+*+!())*4)*%(/+!

• ! T4*!)*%>(/+!)4'+*!)*4X+5/&F!/$+!Q;)6+;+2/(/%42!?:*++;+2/!&$(66F!(;42:!4/$+*!/$%2:&F!)*4>%,+!74*M!T4*5+!
;(X+1*+k!3$(2:+&!%2!5+*/(%2!/(W+&k!(2,!342>+*/%-%6%/.!47!/$+!G'(5$(!(2,!*+;%//(-%6%/.!47!,%>%,+2,&!(2,!+\1%/.'

'
LOCO''(W@5>Q@9'#?=8@'?<Y'-?K'$<P8<5;X8@'
!
8)+5%(6!%25+2/%>+&!&15$!(&!+W+;)/%42!7*4;!51&/4;&!,1/%+&F!&(6+&!,1/%+&!(2,!&(6+&!/(W+&!42!;(5$%2+*.!(2,!
+\1%);+2/!N4/$+*!/$(2!;4/4*!>+$%56+&O!*+\1%*+,!74*!/$+!+&/(-6%&$;+2/F!*+$(-%6%/(/%42!4*!+W)(2&%42!47!+6%:%-6+!
+2/+*)*%&+&!(*+!4)+2!%2!h(;-%(!/4M!
!
• ! +W)4*/+*&!47!242V/*(,%/%42(6!)*4,15/&!'$%5$!*+&16/!%2!2+/!74*+%:2!+W5$(2:+!+(*2%2:&!
• ! )*4,15+*&!47!)*4,15/&!1&+,!645(66.!%2!(:*%516/1*+!
• ! +2/+*)*%&+&!+2:(:+,!%2!/41*%&;!*+&16/%2:!%2!74*+%:2!+W5$(2:+!+(*2%2:&!47!IY!)+*5+2/!47!/$+%*!:*4&&!(221(6!

+(*2%2:&!
• ! %;)4*/!&1-&/%/1/%42!%2,1&/*%+&!(2,!+2/+*)*%&+&!645(/+,!%2!*1*(6!(*+(&!
!
8++!$//)Mjj'''L54;+&(L%2/j&/(/+&jS(;-%(j\S(;%26:L$/;!(2,!
$//)Mjj'''LS%5L4*:LS;jQP?�Q274*;(/%42L(&)�$,2A*41)Q=qIu$,2d+>+6Q=q"!74*!54;)6+/+!%2>+&/;+2/!
%274*;(/%42L!
'
LOLO''+>78;A<'$<X8@5Q8<5'*?N@'
!
?66!74*+%:2!%2>+&/4*&!(*+!*+\1%*+,!-.!6('!/4!4-/(%2!(2!Q2>+&/;+2/!3+*/%7%5(/+!7*4;!/$+!h(;-%(!Q2>+&/;+2/!
3+2/+*L!!Q2>+&/4*&!&++C%2:!/4!4-/(%2!(2!%2>+&/;+2/!5+*/%7%5(/+!/4!&+/!1)!2+'!-1&%2+&&!4*!+W)(2,F!*+$(-%6%/(/+!(2,!
;4,+*2%S+!(2!+W%&/%2:!+2/+*)*%&+!%2!h(;-%(!(*+!*+\1%*+,!/4!54;)6+/+!(!&/(2,(*,!())6%5(/%42!74*;!N4-/(%2(-6+!7*++!
47!54&/O!(2,!&1-;%/!%/!/4!/$+!%2>+&/;+2/!5+2/+*!425+!/$+!74664'%2:!*+\1%*+;+2/&!(*+!;+/M!
!

• ! P*45+&&%2:!7++!47!G"FIeJFJJJ!N+\1%>(6+2/!<8mIZJF!%2561&%>+!47!_?#!(/!"fLY!)+*5+2/O!
• ! 3+*/%7%5(/+!47!Q254*)4*(/%42!
• ! 3+*/%7%5(/+!47!8$(*+!3()%/(6!
• ! R77%5%(6!d%&/!47!=%*+5/4*&j8$(*+$46,+*&!
• ! 01&%2+&&!P6(2jT+(&%-%6%/.!8/1,.!
• ! 9>%,+25+!47!T%2(25+!N/4!54>+*!/$+!)*4X+5/!54&/O!

!
#$+!P*4X+5/&!?))*4>(6!34;;%//++!47!/$+!Q2>+&/;+2/!04(*,!;++/&!+>+*.!;42/$!/4!542&%,+*!())6%5(/%42&!74*!
Q2>+&/;+2/!3+*/%7%5(/+&L!!#$+!())6%5(/%42!&$416,!-+!&1-;%//+,!(/!6+(&/!(!'++C!-+74*+!/$+!542&%,+*(/%42!,(/+L!!Q/!%&!
%;)+*(/%>+!/$(/!)*4;4/+*&!&1-;%/!&177%5%+2/!,+/(%6+,!%274*;(/%42!/4!+2(-6+!/$+!5+2/+*!/4!+>(61(/+!/$+!%2>+&/;+2/!
)*4)4&(6!(2,!;(C+!(2!%274*;+,!4)%2%42!42!/$+!)*4X+5/!-+74*+!)*+&+2/%2:!%/!/4!/$+!04(*,!74*!542&%,+*(/%42L!!R25+!(2!

http://www.comesa.int/states/zambia/qzaminlg.htm
http://www.zic.org.zm/IPA_Information.asp?hdnGroupID=2&hdnLevelID=1
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! "K"!

())6%5(/%42!$(&!-++2!())*4>+,F!(!7++!47!GfFZfJFJJJ!N<8m"FZJJ!%2561&%>+!47!_?#O!%&!5$(*:+,!-+74*+!*+5+%>%2:!/$+!
Q2>+&/;+2/!3+*/%7%5(/+L!!
!
Q2>+&/4*&!%2!/$+!)4'+*!&+5/4*!(*+!(6&4!+W)+5/+,!/4!4-/(%2!(!6%5+2&+!7*4;!/$+!9U0L!!Q2>+&/4*&!(*+!+W)+5/+,!/4!
&1-;%/!/$+!74664'%2:!%274*;(/%42!/4:+/$+*!'%/$!(!&/(2,(*,!())6%5(/%42!74*;F!'$%5$!5(2!-+!4-/(%2+,!7*4;!/$+!
9U0M!
!
• ! ?2!41/6%2+!47!/$+!-1&%2+&&!)*4)4&(6!74*!/$+!2+W/!7%>+!.+(*&!
• ! =+/(%6&!47!(2.!+W)+5/+,!&1-&+\1+2/!&1-&/(2/%(6!5()%/(6!41/764'&!%2561,%2:!;(X4*!,+54;;%&&%42%2:!54&/&!
• ! 9&/%;(/+&!47!2+/!(221(6!5(&$!764'&!74*!&1-&+\1+2/!)+*%4,&!&177%5%+2/!/4!,+;42&/*(/+!/$+!7%2(25%(6!&+51*%/.!

(2,!7+(&%-%6%/.!47!/$+!)*4X+5/N&O!/4!'$%5$!/$+!())6%5(/%42!*+6(/+&!
!
#$+!())6%5(/%42!7++!74*!(2.!-1&%2+&&!)*4X+5/!4*!12,+*/(C%2:!%&!JL"!)+*5+2/!47!/$+!/4/(6!54&/!47!/$+!)*4X+5/L!!!
'
LOIO''+>78;A<'(W778<P_'(><57>=@'
!
Q2!"HHIF!/$+!:4>+*2;+2/!47!h(;-%(!&1&)+2,+,!/$+!9W5$(2:+!342/*46!?5/F!'$%5$!'(&!+2(5/+,!,1*%2:!/$+!
&45%(6%&/!+*(!47!/$+!5412/*.!7*4;!"HZb!12/%6!"HH"L!!#$+!+W5$(2:+!*(/+!47!/$+!G'(5$(!24'!7*++6.!764(/&!42!/$+!
;(*C+/L!!c4'+>+*F!%2!IJJ"!(&!(!*+&16/!47!542/%21(6!%2>+&/4*!(-1&+!(2,!/$+!*+&16/(2/!64&&!47!6(*:+!&1;&!47!74*+%:2!
+W5$(2:+F!/$+!h(;-%(2!:4>+*2;+2/!!(224125+,!2+'!74*+%:2!+W5$(2:+!/*(2&(5/%42!*+&/*%5/%42&L!!#$+&+!(*+!(&!
74664'&M!!
!

• ! ?66!+W)4*/&!$(>+!/4!-+!*+5+%)/+,!645(66.!(2,!fY!)+*5+2/!47!/$+!)*45++,&!/4!-+!-(2C+,!645(66.!
• ! B42+.!(*%&%2:!7*4;!+W)4*/&!$(&!/4!-+!5466+5/+,!'%/$%2!"eJ!,(.&!(7/+*!/$+!,(/+!47!+W)4*/%2:!
• ! U+;%//(25+&!4/$+*!/$(2!,%>%,+2,&!-.!+2/%/%+&!;1&/!-+!;(,+!(:(%2&/!%2>4%5+&!542&%&/+2/!'%/$!-%66!47!

+2/*%+&!5466+5/+,!-.!/$+!h(;-%(!U+>+21+!?1/$4*%/.!
• ! 01&%2+&&!+2/%/%+&!'%&$%2:!/4!;(C+!*+;%//(25+&!'%66!-+!*+\1%*+,!/4!71*2%&$!/$+!-(2C&!'%/$!%2>4%5+&!4*!

&1))4*/%2:!,451;+2/&!
• ! ?66!+W/+*2(6!)(.;+2/&!(-4>+!mYFJJJ!;1&/!-+!5$(22+6+,!/$*41:$!54;;+*5%(6!-(2C&!

'
LODO''$EE'#57WP5W78'
!
Q7!(2!QPP!'(2/&!/4!&+66!)4'+*!/4!51&/4;+*&!4/$+*!/$(2!h983RF!-1/!&/%66!2++,&!/4!1&+!'$++6%2:!(**(2:+;+2/&!
/$*41:$!/$+!:*%,FKI!(2!())6%5(/%42!'%66!-+!;(,+!/4!/$+!92+*:.!U+:16(/%42!04(*,!N9U0OF!'$%5$!'%66!%&&1+!/$+!
2+5+&&(*.!6%5+2&+!(2,!,+/+*;%2+!/$+!'$++6%2:!5$(*:+&L!!E+'!QPP&!5(2!(6&4!@01%6,!R'2!(2,!B(%2/(%2D!N0RBO!
/*(2&;%&&%42!6%2+&!(6/$41:$!/$+!4)+*(/%42!'%66!$(>+!/4!-+!,42+!-.!/$+!&.&/+;!4)+*(/4*!Nh983ROL!!Q2!/$%&!5(&+F!
/$+!,+>+64)+*&!;(.!&+66!)4'+*!,%*+5/6.!/4!51&/4;+*&!47!/$+%*!5$4%5+L!!
'
LOHO''&<X;7><Q8<5?='?<Y'&Q;@@;><'$<@5;5W5;><@'?<Y',8AW=?5;><@'
!
B(X4*!+2>%*42;+2/(6!5$(66+2:+&!%2!h(;-%(!%2561,+!(%*!)4661/%42!(2,!(5%,!*(%2F!+&)+5%(66.!%2!/$+!;%2+*(6!
+W/*(5/%42!(2,!*+7%2%2:!*+:%42!47!/$+!5412/*.L!!#$+!*+:16(/%42!(2,!)*4/+5/%42!47!/$+!+2>%*42;+2/!7(66&!12,+*!/$+!
X1*%&,%5/%42!47!/$+!B%2%&/*.!47!92>%*42;+2/!(2,!E(/1*(6!U+&41*5+&F!/$+!B%2%&/*.!47!?:*%516/1*+F!T44,!(2,!
T%&$+*%+&F!/$+!E(/%42(6!c+*%/(:+!342&+*>(/%42!34;;%&&%42!(2,!/$+!E(/%42(6!P(*C&!(2,!`%6,6%7+!8+*>%5+L!
!
92>%*42;+2/(6!542/*46&!%2!h(;-%(!(*+!(77+5/+,!/$*41:$!*+&41*5+!;(2(:+;+2/!6+:%&6(/%42L!!Q2!"HHJF!h(;-%(!
+2(5/+,!/$+!92>%*42;+2/(6!P*4/+5/%42!(2,!P4661/%42!342/*46!?5/L!!#$+!?5/!+&/(-6%&$+,!(2!92>%*42;+2/(6!
34125%6F!'$%5$!)6(.&!(2!%;)4*/(2/!*46+!%2!/$+!74*;16(/%42!47!+2>%*42;+2/(6!)46%5.!(2,!6(.&!,4'2!>(*%41&!
+2>%*42;+2/(6!&/(2,(*,&L!!#$+!34125%6!(6&4!$(&!/$+!)4'+*!/4!+&/(-6%&$!'(/+*!\1(6%/.!(2,!)4661/%42!542/*46!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KI!`$++6%2:!%&!/$+!1&+!47!(!/*(2&;%&&%42!4*!,%&/*%-1/%42!7(5%6%/.!'$%5$!%&!24/!4'2+,F!542/*466+,!4*!6+(&+,!-.!/$+!1/%6%/.!/$(/!'%&$+&!/4!1&+!%/!
/4!/*(2&;%/!+6+5/*%5%/.!)*4,15+,!-.!(24/$+*L!
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! "KI!

&/(2,(*,&F!(%*!(;-%+2/!\1(6%/.!(2,!+;%&&%42!&/(2,(*,&!(2,!&/(2,(*,&!74*!/$+!56(&&%7%5(/%42!(2,!(2(6.&%&!47!'(&/+L!!
#$+!\1(6%/.!&/(2,(*,&!6(%,!,4'2!-.!/$+!34125%6!$(>+!6+:(6!74*5+!(2,!/$+%*!-*+(5$!5(2!%251*!5*%;%2(6!)+2(6/%+&L!!
!
#$+!;(X4*!%2/+*2(/%42(6!(:*++;+2/&!'$%5$!h(;-%(!%&!)(*/.!/4!%2561,+!0%4,%>+*&%/.F!36%;(/+!3$(2:+F!92,(2:+*+,!
8)+5%+&F!c(S(*,41&!`(&/+&F!d('!47!/$+!8+(F!E156+(*!#+&/!0(2F!RS42+!d(.+*!P*4/+5/%42!(2,!`+/6(2,&L!!
?:*++;+2/&!&%:2+,!-1/!24/!*(/%7%+,!%2561,+!=+&+*/%7%5(/%42!(2,!/$+!G.4/4!P*4/4546L!
!
!
LO4O''T>@5'(>W<57_'E87@><<8='N;56'/8>5687Q?='&Ka87;8<P8'
!
E+%/$+*!/$+!A+464:%5(6!81*>+.!=+)(*/;+2/!24*!/$+!=+)(*/;+2/!47!92+*:.!$(&!(2.!:+4/$+*;(6!7%+6,!+W)+*/&!
(;42:!/$+%*!+;)64.++&L!!#$+!A+464:%5(6!81*>+.!=+)(*/;+2/!$(&!"I!\1(6%7%+,!:+464:%&/&k!/'4!'%/$!B(&/+*&!
,+:*++&!(2,!/$+!*+&/!'%/$!0(5$+64*!47!85%+25+!,+:*++&F!-1/!242+!(*+!:+4/$+*;(6!&)+5%(6%&/&LKK!
'
LOZO''&Qa=>_Q8<5'>R'+>78;A<87@'?<Y'*>P?=@'
!
9;)64.;+2/!74*!-4/$!645(6&!(2,!74*+%:2+*&!%2!h(;-%(!5(2!-+!42!(!)+*;(2+2/F!542/*(5/!4*!/+;)4*(*.!-(&%&L!!R2+!
;1&/!-+!(!;%2%;1;!47!"Z!.+(*&!47!(:+!(2,!$(>+!4-/(%2+,!(!2(/%42(6!*+:%&/*(/%42!5(*,!%2!4*,+*!/4!-+!+;)64.+,L!!
T4*+%:2+*&!(*+!*+\1%*+,!/4!4-/(%2!(!'4*C!)+*;%/!-+74*+!/$+.!5(2!-+!+;)64.+,L!!?2!())6%5(/%42!$(&!/4!-+!;(,+!/4!
/$+!B%2%&/*.!47!d(-4*!%2,%5(/%2:!'$.!(!74*+%:2!)+*&42!&$416,!-+!+;)64.+,!4>+*!(!645(6!)+*&42L!!!
!
Q2!&4;+!5(&+&!%2>+&/4*&!$(>+!%2561,+,!/$+!21;-+*!47!74*+%:2!+;)64.++&!/$(/!/$+.!'416,!'%&$!/4!-*%2:!/4!h(;-%(!
%2!/$+!%2%/%(6!())6%5(/%42!74*!(2!%2>+&/;+2/!6%5+2&+L!!`%/$!12+;)64.;+2/!*(/+&!(/!IJ!)+*5+2/!(2,!$%:$+*F!/$+!
h(;-%(!:4>+*2;+2/!%&!C++2!42!5*+(/%2:!+;)64.;+2/!(2,!)*+7+*&!%2>+&/4*&!$%*+!h(;-%(2&L!!#$+!5412/*.!(6&4!$(&!
(!*+6(/%>+6.!$%:$6.!+,15(/+,!)4)16(/%42!(2,!/$+!)(*(&/(/(6!54;)(2%+&!6%C+!h33B!(2,!h983R!47/+2!/*(%2!/$+%*!
4'2!)*47+&&%42(6&!'$%5$!%&!47/+2!'4*C&!5$+()+*!74*!54;)(2%+&!/$(2!-*%2:%2:!%2!+W)(/*%(/+&L!!
!
#$+*+!%&!24!;%2%;1;!4*!&/(2,(*,%S+,!'(:+!*(/+!%2!h(;-%(L!!#$+!'(:+!(2,!542,%/%42&!47!&+*>%5+!(*+!24*;(66.!
(:*++,!1)42!-.!'(.!47!542&16/(/%42&!-+/'++2!;(2(:+;+2/!(2,!/$+!*+&)+5/%>+!/*(,+!12%42&L!!`4*C+*&!(*+!
,%>%,+,!%2/4!/'4!;(%2!5(/+:4*%+&F!2(;+6.!;(2(:+;+2/!(2,!12%42%S+,!'4*C+*&L!!#$+!'4*C+*&!%2!;(2(:+;+2/!,4!
24/!-+642:!/4!/$+!12%42&!(2,!/$+%*!'(:+&!(*+!24*;(66.!,+/+*;%2+,!+%/$+*!-.!/$+!-4(*,!47!,%*+5/4*&!4*!/$*41:$!
-%6(/+*(6!/(6C&!-+/'++2!/$+!-4(*,!(2,!%2,%>%,1(6!'4*C+*&L!!`(:+&!/+2,!/4!,%77+*!7*4;!42+!4*:(2%S(/%42!/4!(24/$+*F!
(2,!%/!%&!54;;42!/4!7%2,!/$(/!(!/+5$2%5%(2!'%/$!(!5+*/%7%5(/+!+(*2&!;4*+!;42+.!/$(2!(!/+5$2%5%(2!%2!(24/$+*!
54;)(2.!%2!/$+!&(;+!&+5/4*L!
'
!
UO''()%-.(-'$%+),V.-$)%'
!
1O''*>P?='E>N87'(>Qa?<_''
!
B*L!U4,2+.!8%&(6(!!
B(2(:%2:!=%*+5/4*!!
h(;-%(!96+5/*%5%/.!81))6.!34*)4*(/%42!d%;%/+,!Nh983RO!
PL!RL!04W!KKKJb!
d1&(C(F!h(;-%(!!
#+6M!IZJV"VIIeJeb!!
T(WM!IZJV"VIIIfYK!
!
2O''V;<;@57_'>R'&<87A_'?<Y':?587'B8X8=>aQ8<5'
!
c42L!A+4*:+!B)4;-4!!
B%2%&/+*!47!92+*:.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KK!<274*/12(/+6.F!:+464:%&/&!c+2*.!3$%C'+C'+!(2,!T*+,!8(C12:4F!'$4!'+*+!/*(%2+,!%2!:+4/$+*;%5&!(2,!'4*C+,!42!/$+!G()%&.(!:+4/$+*;(6!
)*4X+5/F!)(&&+,!('(.L!
!
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! "KK!

B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!
B1612:1&$%!c41&+!!
PLRL!04W!KZJfH!
d1&(C(F!h(;-%(!
#+6L!IZJV"VIYIJ""!
T(WM!IZJV"VIYIYeHk!VIYbIZe!
!
=*L!?1&/%2!8%5$%2:(!!
P+*;(2+2/!8+5*+/(*.!!
B%2%&/*.!47!92+*:.!!
PL!RL!04W!YJIee!!
d1&(C(F!h(;-%(!!
#+6M!!IZJV"VIYIYYH!!!
T(WM!IZJV"VIYIYeH!
!
B*L!i4$2!`*%:$/!!
=%*+5/4*!!
R77%5+!74*!P*4;4/%2:!P*%>(/+!P4'+*!Q2>+&/;+2/&!NRPPQO!
B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!
PL!RL!04W!KZJfH!
d1&(C(!!
#+6M!IZJV"VIYbHbe!!
T(WM!IZJV"VIYbHbe!!
9;(%6M!4))%}S(;2+/LS;!
!
CO''/8>=>A;P?='#W7X8_''
!
#$+!=%*+5/4*!
A+464:%5(6!81*>+.!=+)(*/;+2/!
PLRL!04W!YJ"KY!
d1&(C(F!h(;-%(!
#+6L!!IZJV"VIY"ZYY!
T(WM!!IZJV"VIYJ"fb!
9;(%6!:&,}S(;2+/LS;!
!
LO''V;<;@57_'>R'+;<?<P8'>7'$<X8@5Q8<5'.W56>7;5_'
!
h(;-%(!Q2>+&/;+2/!3+2/*+!
ZbYf!d4&!?2:+6+&!0416+>(*,!
PLRL!04W!KbYeJ!
d1&(C(F!h(;-%(!
#+6L!IZJV"VIYbI"b!
T(W!IZJV"VIYI"YJ!
9;(%6!%2>+&/}S(;2+/LS;!
`+-&%/+!'''LS%5L4*:LS;!!
!
IO''&<X;7><Q8<5?='(>W<P;='>R'^?QM;?'
!
B*L!9,'(*,!h161F!!
?5/%2:!=%*+5/4*!!
92>%*42;+2/(6!34125%6!47!h(;-%(!!
PL!RL!04W!KY"K"!
d1&(C(!
#+6M!IZJV"VIYbJHb!!
T(WM!IZJV"VIYJIKJjIYb"Zb!
9;(%6M!+S161}2+5SL4*:LS;!

mailto:gsd@zamnet.zm
mailto:invest@zamnet.zm
http://www.zic.org.zm/
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! "Kb!

!
!
!
!
DO''$<5878@58Y'VW=5;=?587?='.A8<P;8@'
!
`4*6,!0(2C!B%&&%42!%2!h(;-%(!
PLRL!04W!KYb"J!
d1&(C(F!h(;-%(!
#+6L!IZJV"VIYIe""!
!
HO''$<5878@58Y'!;=?587?='.A8<P;8@'
!
i()(2!Q2/+*2(/%42(6!344)+*(/%42!?:+25.!NiQ3?O!
P64/!E4!YH0F!B1612,'(!U4(,F!U4;(!
d1&(C(F!h(;-%(!
#+6L!IZJV"VIH"JfY!
T(W!IZJV"VIHIZ"H!
!
4O'''%><'/>X87<Q8<5?=')7A?<;b?5;><@'
!
B*L!A+477*+.!B1&42,(!
#$+!8+5*+/(*.!
92+*:.!(2,!92>%*42;+2/(6!3425+*2&!74*!h(;-%(!
PLRL!04W!Y"Iee!
d1&(C(F!h(;-%(!
#+6L!IZJVHZVfY"ef"!
T(W!IZJV"VIYbbH"!
9;(%6M!:;1&42,(}S(;2+/LS;!!
!
ZO''"#'&QM?@@_''
!
#$+!?;-(&&(,4*!
?;+*%5(2!9;-(&&.!
Q2,+)+2,+25+!?>+21+!
PLRL!04W!K"Z"f!
d1&(C(F!h(;-%(!
!
!
U$O''B&-.$*&B',&E),-#'.%B'V.E#')+'/&)-T&,V.*'.,&.F#G!
!
?554*,%2:!/4!/$+!6%&/!47!)1-6%5(/%42&!4-/(%2+,!7*4;!/$+!A+464:%5(6!81*>+.!=+)(*/;+2/!%2!d1&(C(F!/$+!74664'%2:!
*+6+>(2/!;()&!(2,!)1-6%5(/%42&!(*+!%2!&/45CM!
!
A+464:%5(6!B()!47!h(;-%(!!!!!!!!!!!!!!!!!!!!!"M"FJJJFJJJ!
r1(*/+*!=+:*++!8$++/&!A+464:%5(6!B()!"M"FJJJFJJJ!
!
$%&1+%(6)0!A%<&/(8%<!&F!k)6T2)!-.!T*+,!GL!8(C12:4!
$%&1+%(6)0!A%<&/(8%<!23!k)6T2)!)34!1+%2(!.&<<2T0%!V1202m)12&3!-.!cL!3$%C'+C'+!
!
Q2!$%&!*+)4*/F!T*+,!GL!8(C12:4!;(C+&!*+7+*+25+!/4!4/$+*!)1-6%5(/%42&F!/$(/!(*+!24/!6%&/+,!-.!/$+!A+464:%5(6!81*>+.!
=+)(*/;+2/F!%2561,%2:M!
!
T+*:1&42F!=LF!N"HJIOL!!L+%!$%,<%(<!)34!I&1!7*(23'<!&F!1+%!k)6T%m2!)34!\)F/%!Y)00%,<L!
!
d+::F!?L3LF!N"HfbOL!!R!A%8&33)2<<)38%!7/(5%,!&F!1+%!I&1!)34!N23%()02m%4!7*(23'<!&F!k)6T2)#!$7k!A%*!YJL!

mailto:gmusonda@zamnet.zm
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! "KY!

A+464:%5(6!81*>+.!47!h(;-%(!N"HeZOL!!k)6T2)M;1)02)3!$%&1+%(6)0!.(&X%81!.+)<%!;M.(%02623)(,!721%!7%0%812&3!NT%2(6!
U+)4*/OL!A+464:%5(6!81*>+.!47!h(;-%(L!
!
!
U$$O'',&+&,&%(&#'
'
=+)(*/;+2/!47!92+*:.!N"HeJVIJJ"OL!!>3%(',!71)12<128)0!_/00%123F!=+)(*/;+2/!47!92+*:.F!d1&(C(L!
96+5/*%5%/.!P*%5+&!%2!841/$+*2!(2,!9(&/!?7*%5(M!T+-*1(*.!IJJI!N%2561,%2:!&+6+5/+,!P+*74*;(25+!Q2,%5(/4*&!74*!
IJJJjJ"OL!
!
A+464:%5(6!81*>+.!=+)(*/;+2/!d%&/!47!P1-6%5(/%42&!IJJIjIJJKL!
!
B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/!N"HHeOL!!K()6%D&(Q!)34!.)8Q)'%!&F!;38%3125%<!F&(!.(25)1%!7%81&(!
.)(1282*)12&3!23!I,4(&*&D%(!$%3%()12&3!)34(L()3<62<<2&3!@%5%0&*6%31L!!B%2%&/*.!47!92+*:.!(2,!`(/+*!
=+>+64);+2/F!d1&(C(L!!R5/4-+*!"HHe!
!
B%2%&/*.!47!92+*:.!(2,!`(/+*!=+>+64);+2/F!N"HHbOL!!b)12&3)0!>3%(',!.&028,L!B%2%&/*.!47!92+*:.!(2,!`(/+*!
=+>+64);+2/F!d1&(C(L!
!
B%2%&/*.!47!T%2(25%(6!(2,!E(/%42(6!P6(22%2:!NIJJIOL!!>8&3&628!A%*&(1!9UU"L!!B%2%&/*.!47!T%2(25%(6!(2,!
E(/%42(6!P6(22%2:F!d1&(C(L!!T+-*1(*.!IJJIL!
!
B1&42,(F!ALF!N"HHfOL!!L%8+328)0!;3<*%812&3!&F!\)*2<,)!I&1<*(23'<!.&D%(!.0)31!)1!b</6T/F!U+)4*/F!i16.!"HHfL!
U+)1-6%5!47!h(;-%(F!NIJJJOL!!@3+2&1&!47!P4)16(/%42!(2,!c41&%2:DF!?)*%6!IJJ"L!
!
8(C12:4F!T*+,!GLF!A+4/$+*;(6!U+&41*5+&!47!h(;-%(F!A+464:%5(6!81*>+.!47!h(;-%(F!PLRL!04W!YJ"KYF!d1&(C(F!
h(;-%(L!!A+4/$+*;%5F!_46L!"fF!E4L!IjKL!))L!YJKVY"bF!"HeeL!
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! "KZ!

!
&V.$*',&+&,&%(&#'

'
7%'F"(
!
$//)Mjj(66(7*%5(L54;j&/4*%+&jIJJI""""JbebL$/;6!
$//)Mjj'''L(7*+)*+2L4*:j4)"IL),7!
$//)Mjj'''L&/(/+L:4>j'''j(-41/�&/(/+j-1&%2+&&j54;�:1%,+&jIJJJj(7*%5(jC+2.(JJ�J"L$/;6!
$//)Mjj'''L'4*6,+2+*:.L4*:j'+5V:+%&j+,5j5412/*%+&jG+2.(L(&)!
$//)Mjj'''LC+2:+2L54LC+j!
$//)Mjj(66(7*%5(L54;j&/4*%+&jIJJKJIJKJbfKL$/;6!
$//)Mjj;-+2,%L54LS(j6(2,j(7jC+j)JJJYL$/;!
$//)Mjj'''L-*%/(%2L4*LC+j54;;+*5+j+2+*:.L$/;6!
$//)Mjj'''L4,5%L:4>j5%(j)1-6%5(/%42&j7(5/-44Cj:+4&jC+L$/;6!
$//)Mjj:&(L5427+WL54;j:&(jIJJI83j7%2(6)*4:*(;j(-&/*(5/�KIeeKL$/;!
$//)Mjj'''L7+L,4+L:4>j%2/+*2(/%42(6jC+2.(L$/;6!
$//)Mjj'''L&/(/+L:4>j'''j(-41/�&/(/+j-1&%2+&&j54;�:1%,+&jIJJJj(7*%5(jC+2.(JJL$/;6!
$//)Mjj'''L5412/*.'(/5$L54;j5'�5412/*.L(&)�>3R<E#U^qeH!
$//)Mjj'''L,7(/L:4>L(1j:+4jC+2.(j!
$//)Mjj'''L&(&L1)+22L+,1j?7*%5(2�8/1,%+&jE9cjCV+2+*L$/;6!
$//)Mjj'''L&/(/+L:4>j'''j%&&1+&j+5424;%5j/*(,+�*+)4*/&j(7*%5(HYjG9E^?L$/;6!
$//)Mjj'''L;-+2,%L54LS(j'+*C&;2&j6+W(7j-1&C+L$/;!
$//)Mjj:&(L5427+WL54;j:&(jIJJK83j7%2(6)*4:*(;j(-&/*(5/�bffYHL$/;!
$//)Mjj'''L4*;(/L54;j2+'&�J"HL$/;!
$//)Mjj'''LC+&/*+65()%/(6L54;j)*47%6+&jGPd3tIJP*47%6+L$/;6!
$//)Mjj'''L+&,L54L1Cj,4'264(,&j%55�A+4/$+*;(6L),7!
$//)Mjj%:(L%::L52*L%/jC+2.(L)$)!
!
ID+R.E$+(
!
$//)Mjj'''L;-+2,%L54LS(j%2,.j4%6:j(7j,Xj)JJJYL$/;!
$//)Mjj'''L4,5%L:4>j5%(j)1-6%5(/%42&j7(5/-44Cj:+4&j,XL$/;6!
$//)Mjj'''L7+L,4+L:4>j%2/+*2(/%42(6j,X%-41/%L$/;6!
$//)Mjj'''L5412/*.'(/5$L54;j5'�5412/*.L(&)�>3R<E#U^qJbH!
$//)Mjj'''L+%(L,4+L:4>j5(-&j$4*2(7*%5(L$/;6!
$//)Mjj'''L21&(55L4*:j52/*.)*47%6+&j5/*)*7IJJ"j,XL),7!
$//)Mjj'''L642+6.)6(2+/L54;j,+&/%2(/%42&j(7*%5(j,X%-41/%j!
$//)Mjj'''L*+)1-6%\1+V,X%-41/%L54;j!
$//)Mjj%:(L%::L52*L%/j,X%-41/%L)$)!
!
!$/+.A+"(
!
$//)Mjj'''L+/$%4)%(2+;-(&&.L4*:j%2,+WL&$/;6!
$//)Mjj'''L7+L,4+L:4>j%2/+*2(/%42(6j+/$%4)%(L$/;6!
$//)Mjj'''L:5*%4L4*:j38PjQUjQU+/$%4)%(L$/;6!
$//)Mjj'''L7*(;+'+-L4*:j3/*.U+:c4;+j9/$%4)%(L$/;!
$//)Mjj'''L+/$%4%2>+&/;+2/L4*:j!
$//)Mjj'''L'4*6,-(2CL4*:j(7*j+/j+/�5/*.�-*%+7L$/;!
$//)Mjj'''L"1)%274L54;j5412/*.V:1%,+V&/1,.j+/$%4)%(j+/$%4)%(""IL$/;6!
$//)Mjj'''L;-+2,%L54LS(j%2,.j4%6:j(7j+/j)JJJYL$/;!
!
!

http://allafrica.com/stories/200211110484.html
http://www.afrepren.org/op12.pdf
http://www.state.gov/www/about_state/business/com_guides/2000/africa/kenya00_01.html
http://www.worldenergy.org/wec-geis/edc/countries/Kenya.asp
http://www.kengen.co.ke/
http://allafrica.com/stories/200302030473.html
http://mbendi.co.za/land/af/ke/p0005.htm
http://www.britain.or.ke/commerce/energy.html
http://www.odci.gov/cia/publications/factbook/geos/ke.html
http://gsa.confex.com/gsa/2002SC/finalprogram/abstract_32883.htm
http://www.fe.doe.gov/international/kenya.html
http://www.state.gov/www/about_state/business/com_guides/2000/africa/kenya00.html
http://www.countrywatch.com/cw_country.asp?vCOUNTRY=89
http://www.dfat.gov.au/geo/kenya/
http://www.sas.upenn.edu/African_Studies/NEH/k-ener.html
http://www.state.gov/www/issues/economic/trade_reports/africa95/KENYA.html
http://www.mbendi.co.za/werksmns/lexaf/buske.htm
http://gsa.confex.com/gsa/2003SC/finalprogram/abstract_47759.htm
http://www.ormat.com/news_019.htm
http://www.kestrelcapital.com/profiles/KPLC Profile.html
http://www.esd.co.uk/downloads/icc_Geothermal.pdf
http://iga.igg.cnr.it/kenya.php
http://www.mbendi.co.za/indy/oilg/af/dj/p0005.htm
http://www.odci.gov/cia/publications/factbook/geos/dj.html
http://www.fe.doe.gov/international/djibouti.html
http://www.countrywatch.com/cw_country.asp?vCOUNTRY=049
http://www.eia.doe.gov/cabs/hornafrica.html
http://www.nusacc.org/cntryprofiles/ctrprf2001/dj.pdf
http://www.lonelyplanet.com/destinations/africa/djibouti/
http://www.republique-djibouti.com/
http://iga.igg.cnr.it/djibouti.php
http://www.ethiopianembassy.org/index.shtml
http://www.fe.doe.gov/international/ethiopia.html
http://www.gcrio.org/CSP/IR/IRethiopia.html
http://www.frameweb.org/CtryRegHome/Ethiopia.htm
http://www.ethioinvestment.org/
http://www.worldbank.org/afr/et/et_ctry_brief.htm
http://www.1upinfo.com/country-guide-study/ethiopia/ethiopia112.html
http://www.mbendi.co.za/indy/oilg/af/et/p0005.htm
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!
$//)Mjj'''L,+>%2+/L4*:j++(j+542V7451&j>46KtIJE4Yj;+C422+2CL$/;!
$//)Mjj'''L4,5%L:4>j5%(j)1-6%5(/%42&j7(5/-44Cj:+4&j+/L$/;6!
$//)Mjj127555L%2/j*+&41*5+j,45&j2(/5j)*+&+2/(/%42&j+/$%25)*+&+2/L),7!
$//)Mjj'''L&/(/+L:4>j'''j(-41/�&/(/+j-1&%2+&&j54;�:1%,+&jIJJJj(7*%5(j+/$%4)%(JJL$/;6!
$//)Mjj'''L5412/*.'(/5$L54;j5'�5412/*.L(&)�>3R<E#U^qYe!
$//)Mjj'''L12%/+,'4*6,V1&(L54;j*+)4*/&j+/$%4)%(j+2+*:.L(&)!
$//)Mjj'+-L'4*6,-(2CL4*:j`08Q#9j9a#9UE?djE9`8jJFF542/+2/B=GMIJJIZfbZ�;+21PGMKbbf"�
)(:+PGMbJZY"�)%PGMbJZYK�/$+8%/+PGMbZJfFJJL$/;6!
$//)Mjj'''L+%(L,4+L:4>j5(-&j$4*2(7*%5(L$/;6!
$//)Mjj65'+-IL645L:4>j7*,j5&j+//45L$/;6!
$//)Mjj'''L/*(,+)(*/2+*&L:4>L1Cj+2+*:.j+/$%4)%(j)*47%6+j4>+*>%+'L&$/;6!
$//)Mjj'''L'4*6,+2+*:.L4*:j'+5V:+%&j+,5j5412/*%+&j9/$%4)%(L(&)!
$//)Mjj'+-L'4*6,-(2CL4*:j`08Q#9j9a#9UE?djE9`8jJFF542/+2/B=GMIJJ"YHIH�;+21PGMKbbZZ�
)(:+PGMKbKfJ�)%PGMKbbIb�/$+8%/+PGMbZJfFJJL$/;6!
$//)Mjj%:(L%::L52*L%/j+/$%4)%(L)$)!
!
!&+$&%"(
!
$//)Mjj'''L;-+2,%L54LS(j6(2,j(7j+*j)JJJYL$/;!
$//)Mjj,+2-+L(&;(*%24L54;j(&;(*%24j9*%/*+(jA4>+*2;+2/L$/;!
$//)Mjj&/*(/+:%&L%5L:5L5(j88Aj,(HJZI"+L$/;6!
$//)Mjj'''L+%(L,4+L:4>j+;+1j5(-&j$4*2(7*%5(L$/;6v+*%!
$//)Mjj%:(L%::L52*L%/j+*%/*+(L)$)!
$//)Mjj'''L*+%&+2+//L24j;()�5466+5/%42j;()�&%/+&j5412/*.�&%/+&L$/;6v9!
$//)Mjj'''L)125$,4'2L4*:j*>-j'%2,jC(*+2jC/$V8/1,.?*+(L$/;!
$//)Mjj'''L)125$,4'2L4*:j*>-j!
$//)Mjj'''L)125$,4'2L4*:j*>-j+2+*:.j92:8+5/4*L$/;6!
$//)Mjj'''L(7*+)*+2L4*:j4)HL),7!
$//)Mjj6%-*(*.L641%&>%66+L+,1j:4>+*2;+2/j%2/+*2(/%42(6j+*%/*+(j+*%/+2>L$/;6!
$//)Mjj'''L(7*+)*+2L4*:j&)&$L$/;!
$//)Mjj'''L4+C4S+2/*1;L5$j),7j+*%/*+(L),7!
$//)Mjj-%SL.($44L54;j%75j+*j!
$//)Mjj,+2-+L(&;(*%24L54;j(&;(*%24j9*%/*+(j!
$//)Mjj'*:%&L'*L1&:&L:4>j,45&j:+464:%5jX6'2&/*2j(6%,j?6%,)(:+L$/;6!
$//)Mjj'''L4%6&1*>+.L54;j)$)j5412/*%+&L)$)K�5$4&+23412/*.qZKu5$4&+23(/+:4*.qJ!
$//)Mjj'''L;-+2,%L54LS(j%2,.j4%6:j(7j+/j)JJJYL$/;!
!
NS"'G"(
!
$//)Mjj'''L5%(L:4>j5%(j)1-6%5(/%42&j7(5/-44Cj:+4&j1:L$/;6vA4>/!
$//)Mjj'''L1:(2,(%2>+&/L54;j"eL$/;!
$//)Mjj'''L+%(L,4+L:4>j+;+1j5(-&j+(7*%5(L$/;6!
$//)Mjj%:(L%::L52*L%/j),7jJeZbLP=T!
$//)Mjj%:(L%::L52*L%/j1:(2,(L)$)!
$//)Mjj'''L+2+*:.(2,;%2+*(6&L:4L1:j!
$//)Mjj'''L1:(2,(L54L1:j-1X(:(6%j%2,+WL$/;!
$//)Mjj'''L'4*6,-(2CL4*:j(7*j1:j!
!
!
!

http://www.devinet.org/eea/econ-focus/vol3 No5/mekonnenk.htm
http://www.odci.gov/cia/publications/factbook/geos/et.html
http://unfccc.int/resource/docs/natc/presentations/ethincpresent.pdf
http://www.state.gov/www/about_state/business/com_guides/2000/africa/ethiopia00.html
http://www.countrywatch.com/cw_country.asp?vCOUNTRY=58
http://www.unitedworld-usa.com/reports/ethiopia/energy.asp
http://web.worldbank.org/WBSITE/EXTERNAL/NEWS/0,,contentMDK:20026746~menuPK:34471~pagePK:40651~piPK:40653~theSitePK:4607,00.html
http://web.worldbank.org/WBSITE/EXTERNAL/NEWS/0,,contentMDK:20026746~menuPK:34471~pagePK:40651~piPK:40653~theSitePK:4607,00.html
http://www.eia.doe.gov/cabs/hornafrica.html
http://lcweb2.loc.gov/frd/cs/ettoc.html
http://www.tradepartners.gov.uk/energy/ethiopia/profile/overview.shtml
http://www.worldenergy.org/wec-geis/edc/countries/Ethiopia.asp
http://web.worldbank.org/WBSITE/EXTERNAL/NEWS/0,,contentMDK:20015929~menuPK:34466~pagePK:34370~piPK:34424~theSitePK:4607,00.html
http://web.worldbank.org/WBSITE/EXTERNAL/NEWS/0,,contentMDK:20015929~menuPK:34466~pagePK:34370~piPK:34424~theSitePK:4607,00.html
http://iga.igg.cnr.it/ethiopia.php
http://www.mbendi.co.za/land/af/er/p0005.htm
http://denbe.asmarino.com/asmarino/Eritrea/Government.htm
http://strategis.ic.gc.ca/SSG/da90621e.html
http://www.eia.doe.gov/emeu/cabs/hornafrica.html#eri
http://iga.igg.cnr.it/eritrea.php
http://www.reisenett.no/map_collection/map_sites/country_sites.html#E
http://www.punchdown.org/rvb/wind/karen/kth-StudyArea.htm
http://www.punchdown.org/rvb/
http://www.punchdown.org/rvb/energy/EngSector.html
http://www.afrepren.org/op9.pdf
http://library.louisville.edu/government/international/eritrea/eritenv.html
http://www.afrepren.org/spsh.htm
http://www.oekozentrum.ch/pdf/eritrea.pdf
http://biz.yahoo.com/ifc/er/
http://denbe.asmarino.com/asmarino/Eritrea/
http://wrgis.wr.usgs.gov/docs/geologic/jlwnstrn/alid/Alidpage.html
http://www.oilsurvey.com/php/countries.php3?chosenCountry=63&chosenCategory=0
http://www.mbendi.co.za/indy/oilg/af/et/p0005.htm
http://www.cia.gov/cia/publications/factbook/geos/ug.html#Govt
http://www.ugandainvest.com/18.htm
http://www.eia.doe.gov/emeu/cabs/eafrica.html
http://iga.igg.cnr.it/pdf/0864.PDF
http://iga.igg.cnr.it/uganda.php
http://www.energyandminerals.go.ug/
http://www.uganda.co.ug/bujagali/index.htm
http://www.worldbank.org/afr/ug/


!"#$%&'()*&+,"(-%.$/%&0"1(2"&3%$(),,%1%&"$+.'(4.'*%&%',%(5(2)67!8()99!992!:8(6!;<68=(>??@!

! "Ke!

!
!
$//)Mjj'''L1+-L54L1:j!
$//)Mjj'''L1:(2,(%2>+&/L54;j+2+*:.L$/;!
$//)Mjj'''L&(&L1)+22L+,1j?7*%5(2�8/1,%+&jE9cj1V+2+*:.L$/;6!
$//)Mjj'+-L'4*6,-(2CL4*:j`08Q#9j9a#9UE?djE9`8jJFF542/+2/B=GMIJJIZJY"�;+21PGMKbbfJ�
)(:+PGMbJZY"�)%PGMbJZYK�/$+8%/+PGMbZJfFJJL$/;6!
$//)Mjj'+-L'4*6,-(2CL4*:j`08Q#9j9a#9UE?djE9`8jJFF542/+2/B=GMIJJKbb"I�;+21PGMKbbZY�
)(:+PGMKbKfJ�)%PGMKbbIb�/$+8%/+PGMbZJfFJJL$/;6!
$//)Mjj'''L"1)%274L54;j5412/*.V:1%,+V&/1,.j1:(2,(j1:(2,(H"L$/;6!
!
8"']"'+"(
!
$//)Mjj'''L5(/&V2+/L54;j/%5j-%S:1%,+L$/;!
$//)Mjj'''L5++&/L54;j%2,+WL$/;6!
$//)Mjj'''L&+%L&+j++,j++,$4;+L$/;6!
$//)Mjj'''L+&%L54LS(j6(&/j98Q�I�IJJIj98QI�JI�IJ�"L$/;!
$//)Mjj'''L+%(L,4+L:4>j+;+1j5(-&j+(7*%5(L$/;6!
$//)Mjj%:(L%::L52*L%/j),7jJYeJLP=T!
$//)Mjj%:(L%::L52*L%/j/(2S(2%(L)$)!
$//)Mjj'''L6+(/L4*L/Sj)1-6%5(/%42&j74*+%:2L%2>+&/;+2/j"L+%(L6('L)$)!
$//)Mjj'''L&4>+*+%:2V)1-6%5(/%42&L54;j/(2S(2%(L$/;!
$//)Mjj127555L%2/j*+&41*5+j55&%/+&j/(2S(2%(j(5/%>%/.j+2(-6%2:L$/;!
$//)Mjj127555L%2/j*+&41*5+j55&%/+&j/(2S(2%(j(5/%>%/.j+2(-6%2:L$/;!
$//)MjjI"ZLIKHLY"L"JJj&+(*5$�\q5(5$+MR6%>*>Z_5Y<3M'''L(*++,L4*:j5412/*.j/(2S(2%(j+2+*:.L),7|#(
2S(2%(|92+*:.u$6q+2u%+q<#TVe!
$//)Mjj'''L/(2S(2%(L:4L/Sj+2+*:.7L$/;6!
$//)Mjj'''L/(2S(2%(L:4L/Sj>%&(74*;L$/;!
!
V"0R+"(
!
$//)Mjj-%SL.($44L54;j%75jS;j!
$//)Mjj'''L+%(L,4+L:4>j+;+1j%2/+*2(/%42(6jS(;-%(L$/;6!
$//)Mjj'''L1&(%,L:4>j)*+&&j*+6+(&+&jIJJJj)*JJJYIYL$/;6!
$//)Mjj'''L&+%L&+j,64(,jIJJ"jP_tIJ983R&tIJ)$(&+tIJQtIJ7%2(6tIJ*+)4*/L),7!
$//)Mjj'''L&(,5*+>%+'L54;j5412/*.tIJ)*47%6+&tIJIJJ"jS(;-%(jS(;`(/+*u96+5/*%5%/.L$/;!
$//)Mjj'''LS(2(L:4>LS;j+2+*:.L$/;6!
$//)Mjj'''L4,5%L:4>j5%(j)1-6%5(/%42&j7(5/-44Cj:+4&jS(L$/;6!
$//)Mjj'''L5412/*.'(/5$L54;j5'�5412/*.L(&)�>3R<E#U^q"eH!
$//)Mjj;-+2,%L54LS(j6(2,j(7jS(j)JJJYL$/;!
$//)Mjj'''L+2+*:.L:4>LS;j!
$//)Mjj'''LS%5L4*:LS;jQP?�Q274*;(/%42L(&)�$,2A*41)Q=qeu$,2d+>+6Q=qI!
$//)Mjj127555L%2/j*+&41*5+j55&%/+&jS(;-%(j54;;j&/1,.L$/;!
$//)Mjj'''L&/(/+L:4>LS;j+2+*:."L$/;6!
$//)Mjj'''L/$+S(;-%(2L54;jh(;-%(j+6+5/*%5%/.L(&)W!
$//)Mjj'''L&/(/+L:4>LS;j!
$//)Mjj'''L+%(L,4+L:4>j+;+1j5(-&j&())L$/;6!
$//)Mjj%:(L%::L52*L%/jS(;-%(L)$)!
!
'

http://www.ueb.co.ug/
http://www.ugandainvest.com/energy.htm
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