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The Late Amir of Bahrain,  

His Highness Shaikh Isa bin 
Salman Al Khalifa  

May God rest his soul in peace  

 

His Majesty 
King Hamad bin Isa Al Khalifa 
The King of the Kingdom of Bahrain 

His Royal Highness 
Prince Salman bin Hamad Al Khalifa 

Crown Prince and Prime Minister 
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1.0   INTRODUCTION 
!
Z.%! [1+93(*! (-! J0.>01+! 15! 0! 5*0''! '(:]'H1+9! 5,0,%! 1+! ,.%! 2>0M10+! WB'-! ,.0,! -0;%5! B+1SB%!
;1>;B*5,0+;%5!>%90>31+9!,.%!,.>%0,!(-!;'1*0,%!;.0+9%#!I1,B0,%3!1+!,.%!T133'%!G05,<!0+!0>13!>%91(+!
,.0,! .05! M%%+! :0>*1+9! 0'*(5,! ,:1;%! 05! -05,! 05! ,.%! 9'(M0'! 0&%>09%<! J0.>01+! 15! &B'+%>0M'%! ,(!
%^,>%*%!,%*)%>0,B>%!0+3!:0,%>!5;0>;1,H#!=0H%>%3!(+,(!,.%5%!;1>;B*5,0+;%5!15!0!>0)13'H!9>(:1+9!
)()B'0,1(+!0+3!3%&%'()*%+,!0;,1&1,1%5!(&%>!,.%!)05,!8O!H%0>5<!)B,,1+9!1+;>%05%3!5,>01+!(+!+0,B>0'!
>%5(B>;%5! :.1'%! 9%+%>0,1+9! *(B+,1+9! )>%55B>%! (+! ,.%! %+&1>(+*%+,#! ,.%5%! -0;,(>5! )(5%! 0!
;.0''%+9%!,(!J0.>01+_5!%\(>,5!,(!,>0+51,1(+!,(:0>3!;'1*0,%!>%51'1%+,!9>%%+!9>(:,.#!!

Q'1*0,%!;.0+9%!1*)0;,5!.0&%!0'>%03H!M%%+!(M5%>&%3!1+!J0.>01+!0+3!0>%!-B>,.%>!%'0M(>0,%3!1+!,.%!
Z.1>3!/0,1(+0'!Q(**B+1;0,1(+!`8O8Oa!>%)(>,!,(!L/EQQQ#!Z(!030),!,(!,.%!1+;>%051+9'H!03&%>5%!
1*)0;,5! (-! ;'1*0,%! ;.0+9%! 1+! -B,B>%<! ,.%! [1+93(*! (-! J0.>01+! .05! 5,0,%3! 1+! 1,5! /0,1(+0''H!
$%,%>*1+%3! Q(+,>1MB,1(+! `8O8"a! ;(**1,*%+,! ,(! ,.%! L/EQQQ! ,.0,! 1,! :1''! )>1(>1,1P%! ;'1*0,%!
030),0,1(+! 0;,1(+5<! %5)%;10''H! ,.(5%! :1,.! *1,190,1(+! ;(]M%+%b,5! 05! 0! R%H! )1''0>! (-! 1,5! ;'1*0,%!
0;,1(+!5,>0,%9H#!L+'1R%!*(5,!;(B+,>1%5!,.0,!.0&%!5,>%+9,.%+%3!;'1*0,%!030),0,1(+!)>(;%55%5!MH!
3%&%'()1+9!/0,1(+0'!230),0,1(+!6'0+5!`/265a!(>!%SB1&0'%+,!)'0+5!0+3!5,>0,%91%5<!,.%![1+93(*!(-!
J0.>01+! +0,1(+0'! 030),0,1(+! )'0++1+9! %\(>,5! 01*! 0,! ,>0+5'0,1+9! 1,5! 030),0,1(+! )>1(>1,1%5! 1+,(!
1+&%5,*%+,! )'0+5! ,.0,! ;0+! *(M1'1P%! M(,.! )BM'1;! 0+3! )>1&0,%! b+0+;1+9#! Z.15! 0))>(0;.! (-!
,>0+5'0,1+9!030),0,1(+!)'0+5!1+,(!1+&%5,*%+,!)'0+5!:1''!%+0M'%!,.%![1+93(*!(-!J0.>01+!,(!,>0+5'0,%!
;'1*0,%! 030),0,1(+! 0;,1(+5! 1+,(! 1+&%5,*%+,! )>(Y%;,5! MH! 055%551+9! ,.%! M0+R0M1'1,H! (-! ;'1*0,%!
030),0,1(+!)>(Y%;,5!0,!,.%!%0>'H!3%&%'()*%+,!5,09%#!

25!0!>%5B',!(-!,.15!0))>(0;.<!,.%!/0,1(+0'!230),0,1(+!4+&%5,*%+,!6'0+!`/246a!.05!M%%+!3%&%'()%3!
05!,.%!9B131+9!3(;B*%+,!,(!13%+,1-H!;'1*0,%!030),0,1(+!0;,1(+5!0+3!5H5,%*0,1;0''H!,>0+5'0,%!,.%!
;'1*0,%! 030),0,1(+! 0;,1(+5! 1+,(! 0! )(>,-('1(! (-! 1+&%5,0M'%! )>(Y%;,5#! 6>1(>1,1P0,1(+! (-! 1+31&13B0'!
1+&%5,*%+,5! :1,.1+! ,.%! )(>,-('1(! 15! 9B13%3! MH! -0;,(>5! 5B;.! 05! ;'1*0,%! >%51'1%+;%! 1*)0;,<!
M0+R0M1'1,H<!;(+,>1MB,1(+!,(!3%&%'()*%+,!)>1(>1,1%5<!)(,%+,10'!,(!)>(&13%!)BM'1;!9((35<!*1,190,1(+!
;(]M%+%b,5<! +0,B>%])(51,1&%! >%,B>+5<! Y(M! ())(>,B+1,1%5<! 0+3! )>(Y%;,! >%031+%55#! Z.15! :1''! .%')!
3%,%>*1+%!,.%!0))>()>10,%!5(B>;%!(-!b+0+;1+9!-(>!,.%!1+31&13B0'!)>(Y%;,5<!5B;.!05!,.%!9(&%>+*%+,!
MB39%,<!,.%!)>1&0,%!5%;,(><!(>!(,.%>!5(B>;%5#!

Z.%!3%&%'()*%+,!(-!,.%!/0,1(+0'!230),0,1(+!4+&%5,*%+,!6'0+!.05!,.%!-(''(:1+9!-(B>!(MY%;,1&%5c!

"#! Z(!5H5,%*0,1;0''H!3%5;>1M%!:.0,!030),0,1(+!,(!,.%!03&%>5%!1*)0;,5!(-!;'1*0,%!;.0+9%!*%0+5!
1+!J0.>01+!0+3!,(!13%+,1-H!(MY%;,1&%5!-(>!030),0,1(+!`!"#$%#"&'%()%'%(*!"!a!

8#! Z(!13%+,1-H!,.%!5,0R%.('3%>5!1+!,.%!31\%>%+,!5%;,(>5!0\%;,%3!MH!,.%!03&%>5%!1*)0;,5!(-!;'1*0,%!
;.0+9%!(+!:.1;.!5B;;%55-B'!030),0,1(+!:1''!3%)%+3!`!#%+,-&(.,/)%'%(*!"! !!

F#! Z(!13%+,1-H!0;,1(+5!,(!1+;>%05%!>%51'1%+;%!,(!;'1*0,%!;.0+9%!`0/&1,2#)0"0,("', a!

K#! Z(! 13%+,1-H! >%'%&0+,! (),1(+5! (-! .(:! ,(! b+0+;%! ,.%5%! 030),0,1(+! 0;,1(+5! `2("3%#,) 4'%'2,)
!#/%#,5*a!

Z.%!/246!3%&%'()*%+,!)>(;%55!15!3>1&%+!MH!0+!1+-(>*%3!)0>,1;1)0,1(+!(-!'(;0'!5,0R%.('3%>5!05!,.%!
%\%;,1&%+%55!(-!,.%!1+&%5,*%+,!)'0+!3%)%+35!(+!0+!1+;'B51&%!0+3!)0>,1;1)0,(>H!)'0++1+9!)>(;%55#!
Z.15! )>(&13%5! 0+! ())(>,B+1,H! ,(! %+909%! :1,.! >%5)%;,1&%! 5,0R%.('3%>5! (+! ;'1*0,%! 030),0,1(+!
M%-(>%!1+&%5,*%+,5!0>%!13%+,1b%3<!,.>(B9.!,.%!3%&%'()*%+,!0+3!0))>0150'!(-!030),0,1(+!0;,1(+5#!
IB;.!B)5,>%0*!%+909%*%+,!%+5B>%5!,.%!>19.,!,H)%!(-!030),0,1(+!1+&%5,*%+,5!0>%!13%+,1b%3!0+3!

_____!
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-(>*!,.%!M0515!-(>!3%&%'()1+9!0!)1)%'1+%!(-!1+&%5,*%+,5<!,.%>%MH!0'19+1+9!b+0+;10'!d(:5!,(:0>3!
;'1*0,%]>%51'1%+,!3%&%'()*%+,#!T(>%(&%><!,.%!)>(Y%;,!;(5,5!;(+,01+%3!1+!,.%!/246!0>%!%5,1*0,%5!
M05%3! (+! 5,0R%.('3%>! -%%3M0;R<! 9(&%>+*%+,! >%)(>,5<! 0+3! ;(B+,>H! M%+;.*0>R1+9#! Z.%5%!
%5,1*0,%3!;(5,5!0>%!+(,!0!;(*)>%.%+51&%!0+3!;(+;'B5(>H!;(5,1+9!(-!0''!,.%!b+0+;10'!>%5(B>;%5!
>%SB1>%3!,(!*%%,!,.%!030),0,1(+!+%%35!(-!,.%![1+93(*!(-!J0.>01+#!

!"!###$%&%'()*%+, #(-#,.%#/0,1(+0'#230),0,1(+#
4+&%5,*%+,#6'0+#
!
Z.%!/246!.05!M%%+!3%&%'()%3!M05%3!(+!,.%!-(''(:1+9!1+)B,5c!

¥! Z.%!L+1,%3!/0,1(+5!E>0*%:(>R!Q(+&%+,1(+!(+!Q'1*0,%!Q.0+9%!`L/EQQQa!/26!)>%)0>0,1(+!
9B13%'1+%5! .0&%! M%%+! M>(03'H! -(''(:%3! 1+! ,.%! /246! 3%&%'()*%+,! )>(;%55! :1,.! >%'%&0+,!
*(31b;0,1(+5!,(!>%d%;,!,.%!;(B+,>H_5!+0,1(+0'!;1>;B*5,0+;%5#!

!
¥! Z.%! ;'1*0,%! &B'+%>0M1'1,H! 055%55*%+,5! ->(*! ,.%! /0,1(+0'! Q(**B+1;0,1(+! A%)(>,5! ,(! ,.%!

L/EQQQ!)>(&13%3!,.%!M0515!-(>!13%+,1-H1+9!,.%!5%;,(>5!1+!+%%3!(-!;'1*0,%!030),0,1(+!0;,1(+5#!
!

¥! 4+,%>+0,1(+0'! R+(:'%39%! 0+3! R+(:].(:! 1+! ;'1*0,%! ;.0+9%! 030),0,1(+! :%>%! B,1'1P%3! MH!
1+&('&1+9!R%H!1+,%>+0,1(+0'!%^)%>,5!1+!,.%!3%&%'()*%+,!(-!,.%!/246#!!

!
¥! /0,1(+0'! %^)%>1%+;%! 1+! ;'1*0,%! ;.0+9%! 030),0,1(+! :05! 1+,%9>0,%3! MH! 1+&('&1+9! +0,1(+0'!

%^)%>,5!1+!,.%!3%&%'()*%+,!(-!,.%!/246#!
!

¥! /0,1(+0'! ;(+5B',0,1(+5! 0,! 31\%>%+,! '%&%'5! :%>%! B+3%>,0R%+! ,(! 13%+,1-H! *01+! 5,0R%.('3%>5<!
MB1'3!'(+9],%>*!;(**1,*%+,<!*(M1'1P%!5B))(>,!0+3!;>%0,%!0!;(+5%+5B5!-(>!0;,1(+#!

J05%3! (+! ,.%5%! 1+)B,5<! ,.%! /246! :05! 3%&%'()%3! ,.>(B9.! 0! F]5,%)! )>(;%55<! 91&1+9! '(;0'!
5,0R%.('3%>5!0! '%031+9! >('%! 1+!3%,%>*1+1+9! ,.%!;(+,%+,!0+3!5;()%!(-! ,.%! 1+&%5,*%+,!)'0+!0+3!
%+5B>1+9!,.0,!0;,1(+5!0'19+!:1,.!>%'%&0+,!%^15,1+9!)('1;1%5!0+3!)'0+5#!4+!,.%!b>5,!5,%)<!0!5,(;R,0R1+9!
0+0'H515! :05! ;(+3B;,%3! -(>! 13%+,1-H1+9! )>1(>1,1%5! -(>! 030),0,1(+#! Z.%! 0+0'H515! B,1'1P%3! 0!
5,0+30>31P%3!->0*%:(>R!,(!055%55!,.%!%^)(5B>%!0+3!5%+51,1&1,H!(-!31\%>%+,!5%;,(>5!,(!,.%!&0>1(B5!
;'1*0,%!;.0+9%!>%'0,%3!,.>%0,5#!

I%;(+3<! 0! )>(Y%;,! )1)%'1+%! :05! 3%&%'()%3#! 6(,%+,10'! )>(Y%;,5! -(>! ,.%! )1)%'1+%! :%>%! 13%+,1b%3!
M05%3!(+!,.%!51,B0,1(+0'!0+0'H515_!>%5B',5<!%^15,1+9!9(&%>+*%+,!)>1(>1,1%5!05!:%''!05!5,0R%.('3%>!
>%;(**%+30,1(+5#!6>(Y%;,!13%05!:%>%!5.(>,'15,%3!MH!,.%!IB)>%*%!Q(B+;1'!(-!G+&1>(+*%+,!`IQGa!
0+3!,.%!>%'%&0+,!'1+%!*1+15,>1%5#!I,0R%.('3%>5!5%'%;,%3!,.%!;'1*0,%!030),0,1(+!0;,1(+5!M05%3!(+!
,.%!%^)%;,%3!%;(+(*1;<!%+&1>(+*%+,0'<!0+3!5(;10'!1*)0;,5#!!

Z.1>3<!b+0+;1+9!1+5,>B*%+,5!0+3!-B+31+9!5(B>;%5!;(>>%5)(+31+9!,(!,.%!)>1(>1,1P%3!)>(Y%;,5!:%>%!
13%+,1b%3#! Z.15! )>(;%55! ;(+513%>%3! ,.%! %^)%;,%3! 0&01'0M1'1,H! (-! )BM'1;! >%5(B>;%5<! (),1(+5! -(>!
)>1&0,%! b+0+;%! 0+3! )BM'1;])>1&0,%! )0>,+%>5.1)5<! ,.%! )(,%+,10'! -(>! b5;0'! 1+5,>B*%+,5<! 5B;.! 05!
1+;%+,1&%5<! 05!:%''! 05! ())(>,B+1,1%5! ,(! 0;;%55! 1+,%>+0,1(+0'! ;'1*0,%! b+0+;%#!25! >%-%>%+;%3! 1+!
I%;,1(+! "#O<! ,.%! )>(Y%;,! ;(5,5! ;(+,01+%3! 1+! ,.%! /246! 0>%! %5,1*0,%5! M05%3! (+! 5,0R%.('3%>!
-%%3M0;R<! 9(&%>+*%+,! >%)(>,5<! 0+3! ;(B+,>H! M%+;.*0>R1+9#! Z.%5%! %5,1*0,%3! ;(5,5! 0>%! +(,! 0!
;(*)>%.%+51&%! 0+3! ;(+;'B5(>H! ;(5,1+9! (-! 0''! ,.%! b+0+;10'! >%5(B>;%5! >%SB1>%3! ,(! *%%,! ,.%!
030),0,1(+!+%%35!(-!,.%![1+93(*!(-!J0.>01+#!

!
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!"#$$$%&'()*+),$-',.$ / 0,'1)0&$21&'3'+45$60-4$0)7$8),+9)0,'1)0&$
%(9++*+),4 $$
!
Z.%! /246! 01*5! ,(! 5B))(>,! ,.%! 1*)'%*%+,0,1(+! (-! %^15,1+9! +0,1(+0'! )('1;1%5<! >%1+-(>;%! ,.%!
%+&1>(+*%+,0'! '%915'0,1&%! 5H5,%*<! 0+3! .%')! 03.%>%! ,(! ,.%! *0+H! >%91(+0'! 0+3! 1+,%>+0,1(+0'!
09>%%*%+,5<!;(+&%+,1(+5<!0+3!)>(,(;('5!,.0,!,.%![1+93(*!(-!J0.>01+!.05!>0,1b%3!,(!)>(,%;,1+9!
,.%! %+&1>(+*%+,<! 5,>%+9,.%+1+9! ,.%! 9'(M0'! >%5)(+5%! ,(! ;'1*0,%! ;.0+9%<! 0+3! 0;.1%&1+9!
5B5,01+0M'%!3%&%'()*%+,#!!

I%;,(>0'!0;,1(+5!:%>%!3%519+%3!1+!'1+%!:1,.!5,>0,%91%5!0+3!)'0+5!>%'%&0+,!,(!,.%!)>1(>1,H!0>%05!-(>!
030),0,1(+<!5B;.!05!,.%!/0,1(+0'!@0,%>!I,>0,%9H<!/0,1(+0'!4+1,10,1&%!-(>!29>1;B',B>0'!$%&%'()*%+,<!
/0,1(+0'! J1(31&%>51,H! I,>0,%9H! 0+3!2;,1(+!6'0+! 05!:%''! 05!/0,1(+0''H!$%,%>*1+%3!Q(+,>1MB,1(+!
`/$Qa! ;(**1,*%+,5! ,(! ,.%! L/EQQQ! `8O8"a! 0+3! ,.%! 60>15! 29>%%*%+,! `62a#! 2;,1(+5! :%>%!
-(>*B'0,%3! 1+! '1+%!:1,.!R%H!9B131+9!)('1;1%5!0+3!5,>0,%91%5! 1+! ,.%![1+93(*<! 1+;'B31+9!J0.>01+_5!
G;(+(*1;!e151(+!8OFO!0+3!,.%!8OFO!29%+30!(+!IB5,01+0M'%!$%&%'()*%+,#!

=15,%3!1+!Z0M'%!"!0>%!5(*%!(-!,.%!;'1*0,%!030),0,1(+!>%'0,%3!%+&1>(+*%+,0'!'0:5!0+3!>%9B'0,1(+5!
1+!,.%![1+93(*!(-!J0.>01+!,.0,!,.%!/246!5%%R5!,(!5,>%+9,.%+<!:.1;.!0>%!0'>%03H!0*(+9!,.%!*(5,!
03&0+;%3!1+!,.%!>%91(+#!!

$BDEF%0G%9HIJKLHCFHMBE%!FNJOEBMJLH%

!
,FBK!
!

9HIJKLHCFHM%2FPKFFOQ%!BROQ%BHS%-JHJOMFKJBE%9SJPMO!

5155%
=0:!U!(-!8O88!(+!,.%!G+&1>(+*%+,!`>%)'0;1+9!,.%!)>%&1(B5!$%;>%%]=0:!`8"a!(-!
"??N!(+!,.%!G+&1>(+*%+,a!

5114%
G31;,!Kf8OOU!(+!0B,.(>1P1+9!5(*%!6BM'1;!Q(**1551(+!-(>!,.%!6>(,%;,1(+!(-!,.%!
T0>1+%!A%5(B>;%5<!G+&1>(+*%+,!0+3!@1'3'1-%!5,0\!,(!0;,!05!gB31;10'!(\1;%>5!

511/% =0:!CFf8OON!(+!3%519+0,1+9!ZBM'1!J0H!0!+0,B>0'!>%5%>&%!

511=%
$%;>%%!KFf8OOC!(+!>%]5,>B;,B>1+9!,.%!6BM'1;!Q(**1551(+!-(>!,.%!6>(,%;,1(+!(-!
,.%!T0>1+%!A%5(B>;%5<!G+&1>(+*%+,!0+3!@1'3'1-%!

5116%
G31;,!Kf8OOF!:1,.!>%5)%;,!,(!3%;'0>1+9!2>03!J0H!05!0!+0,B>0'!0+3!*0>1+%!
50+;,B0>H!

5115%
$%;>%%]=0:!8Of8OO8!:1,.!>%5)%;,!,(!,.%!A%9B'0,1(+!(-!E15.1+9!0+3!
G^)'(1,0,1(+!(-!T0>1+%!A%5(B>;%5!

5115% G31;,!"f8OO8!(+!3%519+0,1+9!T05.,0+!15'0+3!05!0!)>(,%;,%3!0>%0!

0<</%
G31;,!"Nf"??N!(+!3%519+0,1+9!X0:0>!15'0+35!0+3!,.%!5B>>(B+31+9!*0>1+%!
>%91(+!05!0!)>(,%;,%3!0>%0<!1+!0;;(>30+;%!:1,.!$%;>%%]=0:!8f"??C!(+!:1'3'1-%!
;(+5%>&0,1(+!

!

=15,%3!1+!Z0M'%!8!0>%!5(*%!(-!,.%!1*)(>,0+,!1+,%>+0,1(+0'!09>%%*%+,5!>0,1b%3!MH!,.%![1+93(*!(-!
J0.>01+!,.0,!0>%!>%'0,%3!,(!;'1*0,%!;.0+9%!030),1(+#!

!

!
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$BDEF%5G%"HMFKHBMJLHBE%9HIJKLHCFHM%(NKFFCFHMO%

!
(PPFOOJLH!
!

+BCF%LT%MUF%PLHIFHMJLH!

510/%
A(H0'!$%;>%%!UC!(-!8O"N!(+!>0,1-H1+9!,.%!60>15!29>%%*%+,!:1,.1+!,.%!L+1,%3!
/0,1(+5!E>0*%:(>R!Q(+&%+,1(+!(+!Q'1*0,%!Q.0+9%!`L/EQQQa!

5100% Q0>,09%+0!6>(,(;('!(+!J1(50-%,H!

511=%
[H(,(!6>(,(;('!,(!,.%!L+1,%3!/0,1(+5!E>0*%:(>R!Q(+&%+,1(+!(+!Q'1*0,%!
Q.0+9%!

5115%
Q(+&%+,1(+!(+!,.%!Q(+5%>&0,1(+!@1'3'1-%!0+3!1,5!/0,B>0'!X0M1,0,5!1+!,.%!WB'-!
Q(()%>0,1(+!Q(B+;1'!

0<<4%
L+1,%3!/0,1(+5!Q(+&%+,1(+!,(!Q(*M0,!$%5%>,1b;0,1(+!1+!,.(5%!Q(B+,>1%5!
G^)%>1%+;1+9!I%>1(B5!$>(B9.,!0+3f(>!$%5%>,1b;0,1(+!

0<</% Q(+&%+,1(+!(+!J1('(91;0'!$1&%>51,H!

0<<:% L+1,%3!/0,1(+5!E>0*%:(>R!Q(+&%+,1(+!(+!Q'1*0,%!Q.0+9%!

0<<1%
6>(,(;('!;(+;%>+1+9!T0>1+%!6(''B,1(+!>%5B',1+9!->(*!G^)'(>0,1(+!0+3!
G^)'(1,0,1(+!(-!,.%!Q(+,1+%+,0'!I.%'-!0+3!,.%!6>(,(;('!-(>!,.%!6>(,%;,1(+!(-!,.%!
T0>1+%!G+&1>(+*%+,!0901+5,!6(''B,1(+!->(*!=0+3]J05%3!I(B>;%5!

0<V6% 2>0M!Q(+&%+,1(+!/(#!`"a!(-!"?7"!(+!@(>R!G+&1>(+*%+,!

0<V5% L+1,%3!/0,1(+5!Q(+&%+,1(+!(+!,.%!=0:!(-!,.%!I%0!

0<4V%
[B:01,!A%91(+0'!Q(+&%+,1(+!-(>!Q(()%>0,1(+!(+!,.%!6>(,%;,1(+!(-!,.%!T0>1+%!
G+&1>(+*%+,!->(*!6(''B,1(+!

0<40%
Q(+&%+,1(+!(+!@%,'0+35!(-!4+,%>+0,1(+0'!4*)(>,0+;%<!%5)%;10''H!05!@0,%>-(:'!
X0M1,0,!`A0*50>!Q(+&%+,1(+a!

!

! !
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2.0   SITUATIONAL ANALYSIS 
!
Z.%!51,B0,1(+0'!0+0'H515!;.0),%>!)>(&13%5!0!5H5,%*0,1;!(&%>&1%:!(-!,.%!5%;,(>5!,.0,!0>%!03&%>5%'H!
1*)0;,%3! MH! ;'1*0,%! ;.0+9%! 1+! J0.>01+<! +0*%'Hc! @0,%>! A%5(B>;%5<! 29>1;B',B>%! D! E((3!
6>(3B;,1(+<!G;(5H5,%*!I%>&1;%5!D!J1(31&%>51,H<!0+3!L>M0+!$%&%'()*%+,#!G0;.!(-!,.%5%!5%;,(>5!
:05!055%55%3! >%90>31+9! 1,5!%^)(5B>%! ,(!;'1*0,%!;.0+9%<! 1,5! >%'%&0+;%! ,(!J0.>01+!0+3!.(:! ,.%!
03&%>5%! 1*)0;,5!(-!;'1*0,%!;.0+9%!:1''!0\%;,!)%>-(>*0+;%!:1,.1+!,.%!5%;,(><!0+3!,.%!5%;,(>_5!
0M1'1,H!,(!;()%#!4,!15!+%;%550>H!,(!5H5,%*0,1;0''H!055%55!J0.>01+_5!&B'+%>0M1'1,H!,(!;'1*0,%!;.0+9%!
,(!13%+,1-H!0;,1(+5!,.0,!:1''!5,>%+9,.%+!1,5!030),1&%!;0)0;1,H#!

!"#$%&%'%()*

Q'1*0,%!;.0+9%!15!0+!1+.%>%+,'H!;(*)'%^!,()1;<!*0+1-%5,1+9!1+!0!:13%!5)%;,>B*!(-!1*)0;,5!,.0,!
0\%;,! *B',1)'%! 5%;,(>5#! Z.%>%-(>%<! 5H5,%*0,1;0''H! 055%551+9! ;'1*0,%! ;.0+9%! &B'+%>0M1'1,H! 0+3!
;(*)0>1+9!,.%!%^,%+,!,(!:.1;.!31\%>%+,!5%;,(>5!0>%!0\%;,%3!MH!;'1*0,%!;.0+9%!15!1*)(>,0+,#!Z.%!
4+,%>9(&%>+*%+,0'! 60+%'! (+! Q'1*0,%! Q.0+9%! `46QQa<! ,.%! 1+,%>9(&%>+*%+,0'! M(3H! (-! L+1,%3!
/0,1(+5!-(>!055%551+9!,.%!5;1%+;%!>%'0,%3!,(!;'1*0,%!;.0+9%<!3%b+%5!&B'+%>0M1'1,H!05!h,.%!3%9>%%!
,(!:.1;.!0!5H5,%*!15!5B5;%),1M'%!,(<!(>!B+0M'%!,(!;()%!:1,.<!03&%>5%!%\%;,5!(-!;'1*0,%!;.0+9%<!
1+;'B31+9!;'1*0,%!&0>10M1'1,H!0+3!%^,>%*%5#h!Z.%!46QQ!-B>,.%>!3%b+%5!&B'+%>0M1'1,H!05!0!-B+;,1(+!(-!
,.>%%!-0;,(>5c!

¥! 9WXLOYKFG!Z.%!3%9>%%!,(!:.1;.!0!5H5,%*!15!%^)(5%3!,(!,.%!%\%;,5!(-!;'1*0,%!;.0+9%#!
!

¥! #FHOJMJIJMZG!Z.%!3%9>%%!,(!:.1;.!0!5H5,%*!15!0\%;,%3!MH!,.%!%\%;,5!(-!;'1*0,%!;.0+9%#!Z.15!15!
1+dB%+;%3!MH!-0;,(>5!5B;.!05!,.%!).H51;0'!;.0>0;,%>15,1;5!(-!,.%!5H5,%*<!1,5!%;(+(*1;!0+3!
5(;10'!5,>B;,B>%<!0+3!1,5!0M1'1,H!,(!030),#!

!
¥! (SBXMJIF%PBXBPJMZG!Z.%!0M1'1,H!(-!0!5H5,%*!,(!03YB5,!,(!,.%!%\%;,5!(-!;'1*0,%!;.0+9%#!Z.15!

1+;'B3%5! ,.%! 0M1'1,H! ,(! *0R%! ;.0+9%5! ,(! 1+->05,>B;,B>%<! )('1;1%5<! 0+3! )>0;,1;%5! 1+! (>3%>! ,(!
>%3B;%!,.%!+%90,1&%!1*)0;,5!(-!;'1*0,%!;.0+9%#!

25! )%>! ,.%! 46QQ! 3%b+1,1(+! (-! &B'+%>0M1'1,H<! ,.%! 51,B0,1(+0'! 0+0'H515! ;(+513%>5! ,.>%%! 315,1+;,!
;(*)(+%+,5!(-!&B'+%>0M1'1,H!,(!;'1*0,%!;.0+9%c!

"#! J0.>01+_5!%^)(5B>%!,(!).%+(*%+0!>%'0,%3!,(!;'1*0,%!;.0+9%#!!
8#! J0.>01+_5!5%+51,1&1,H!,(!,.%!03&%>5%!1*)0;,5!(-!;'1*0,%!;.0+9%#!
F#! J0.>01+_5!030),1&%!;0)0;1,H!,(!;()%!:1,.!,.%!03&%>5%!1*)0;,5!(-!;'1*0,%!;.0+9%#!

_____!
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%'JNYKF%0G%(OXFPMO%LT%IYEHFKBDJEJMZ%ML%PEJCBMF%PUBHNF!

!

+,-%. /0" *

G^)(5B>%!3%5;>1M%5! ,(!:.0,!%^,%+,!J0.>01+! 15!0\%;,%3!MH!;'1*0,%!;.0+9%#!Z.%!W(&%>+*%+,!(-!
J0.>01+_5!/0,1(+0'!Q(**B+1;0,1(+5!,(! ,.%!L+1,%3!/0,1(+5!E>0*%:(>R!Q(+&%+,1(+!(+!Q'1*0,%!
Q.0+9%! `L/EQQQa! *%+,1(+! -(B>! ;'1*0,%! ;.0+9%! 1*)0;,5! (-! &0>1(B5! '%&%'5! (-! ,.>%0,! ,(! ,.%!
[1+93(*!<!1#%#<!>151+9!,%*)%>0,B>%5<!3%;>%051+9!>01+-0''<!0+3!>151+9!5%0!'%&%'5!`Z0M'%!Fa#!!

$BDEF%6.%)EJCBMF%PUBHNF%MUKFBMO%BHS%MUFJK%XLMFHMJBE%JCXBPMO%

!
)EJCBMF%PUBHNF%MUKFBMO!
%

7LMFHMJBE%JCXBPMO!

A15%!1+!,%*)%>0,B>%5!

¥! $%;>%05%!1+!5;0>;%!->%5.]:0,%>!>%5(B>;%5<!3B%!,(!1+;>%05%!1+!
%&0)(,>0+5)1>0,1(+!>0,%5!>%3B;1+9!5(1'!*(15,B>%<!>01+-0''!
1+b',>0,1(+!0+3!0SB1-%>#!

¥! 4+;>%05%3!3%*0+3!-(>!:0,%>!-(>!*B+1;1)0'!;(+5B*),1(+<!
09>1;B',B>%<!0+3!1+3B5,>H#!

¥! G^,%+51&%!;(>0'!M'%0;.1+9!055(;10,%3!:1,.!;(+513%>0M'%!'(55!
(-!;(>0'!;(&%>#!

¥! 4+;>%051+9!B>M0+!.%0,!15'0+3!%\%;,#!

Q.0+9%!1+!>01+-0''!>0,%!!
¥! 4+;>%05%!>01+-0''!>0,%!B+%&%++%55!:1''!91&%!>15%!,(!,.%!>15R!(-!

%^,>%*%!%&%+,5<!1+;'B31+9!d((35!0+3!3>(B9.,5!0+3!,.0,!:1''!
'%03!,(!1+;>%05%!,.%!:0,%>!5;0>;%!;(+31,1(+!1+!J0.>01+#!

A15%!1+!5%0!'%&%'5!

¥! =0+3!'(55!3B%!,(!1+;>%05%!1+!;(05,0'!1+B+30,1(+<!d((31+9<!
0+3!%>(51(+#!

¥! 4+;>%05%!1+!50'1+%!1+,>B51(+!1+,(!,.%!5(1'!0+3!0SB1-%><!0\%;,1+9!
5(1'!%;(5H5,%*5<!09>1;B',B>0'!)>(3B;,1&1,H<!0+3!>%3B;1+9!
->%5.:0,%>!>%5(B>;%5#!

¥! 4+B+30,1(+!(-!1+,%>,130'!*B3d0,5<!:1,.!)(,%+,10'!1*)0;,!(+!
)()B'0,1(+5!(-!*19>0,(>H!5.(>%M1>35!0+3f(>!>%3B;,1(+!(-!'19.,!
'%&%'5<!0\%;,1+9!).(,(5H+,.%,1;!>0,%5!(-!0'>%03H!,.>%0,%+%3!
5%09>055!M%35#!

¥! $%5,>B;,1(+!(-!*0+9>(&%5#!
¥! 6(551M'H!+%90,1&%!1*)0;,!(+!5(*%!1+->05,>B;,B>%!055%,5<!

1+;'B31+9!>(035<!MB1'31+95<!%'%;,>1;1,H!5H5,%*5<!0+3!
1+3B5,>1%5#!
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1"2.3#343#)*

I%+51,1&1,H!3%5;>1M%5!,(!:.0,!%^,%+,!J0.>01+_5!%;(+(*H!0+3!)()B'0,1(+!>%'H!(+!5%;,(>5<!5%>&1;%5<!
0+3! >%5(B>;%5! ,.0,! 0>%! %^)(5%3! ,(! ;'1*0,%! ;.0+9%! 1*)0;,5#! J05%3! (+! 0! '1,%>0,B>%! >%&1%:<!
;(+&%>50,1(+5! :1,.! >%)>%5%+,0,1&%5! (-! ,.%! W(&%>+*%+,! (-! J0.>01+<! 0+3! %^)%>1%+;%5! 1+! (,.%>!
;(B+,>1%5! 1+! ,.%! >%91(+<! -(B>! 5%;,(>5! .0&%! M%%+! 13%+,1b%3! 05! M%1+9! 0\%;,%3! MH! ,.%! 03&%>5%!
1*)0;,5! (-! ;'1*0,%! ;.0+9%! 1+! J0.>01+#! Z.%5%! 5%;,(>5! 0>%! :0,%><! 09>1;B',B>%<! %;(5H5,%*5! 0+3!
M1(31&%>51,H<!0+3!B>M0+!3%&%'()*%+,#!

$BDEF%:.%#FPMLKO%OFHOJMJIF%ML%MUF%BSIFKOF%JCXBPMO%LT%PEJCBMF%PUBHNF%

!
#FPMLK!
%

(OXFPMO!

@0,%>!

¥! A%3B;%3!5B))'H!(-!3>1+R1+9!:0,%>!0+3!:0,%>!-(>!
*B+1;1)0'!;(+5B*),1(+!0+3!09>1;B',B>%#!

¥! 4+;>%05%!1+!3%*0+3#!
¥! 4*)0;,5!(+!315,>1MB,1(+!1+->05,>B;,B>%!3B%!,(!;(>>(51(+!

(-!)1)%5!0+3!)B*)1+9!5,0,1(+5!1+;>%051+9!:0,%>!
'(55%5#!

29>1;B',B>%!
¥! A%3B;%3!5B))'H!(-!:0,%>#!
¥! 4+;>%05%!1+!:0,%>!3%*0+3#!
¥! A%3B;%3!0&01'0M1'1,H!(-!0>0M'%!'0+3#!

G;(5H5,%*5!0+3!M1(31&%>51,H!
¥! Q.0+9%5!1+!,.%!0&01'0M1'1,H!(-!*0>1+%!9((35!0+3!

5%>&1;%5<!1+;'B31+9!b5.!5,(;R5<!5%09>055!M%35<!;(>0'!
>%%-5<!0+3!*0+9>(&%5#!

L>M0+!3%&%'()*%+,!

¥! A%3B;%3!'0+3!0&01'0M1'1,H#!
¥! 4+;>%05%3!%'%;,>1;1,H!;(+5B*),1(+!3B%!,(!.19.%>!

3%*0+3!-(>!01>!;(+31,1(+1+9<!,.B5!0'5(!B+3%>*1+1+9!
*1,190,1(+!%\(>,5#!

%

5&6-#34"*76-673#)*

230),1&%!;0)0;1,H!15!,.%!0M1'1,H!,(!;()%!:1,.!,.%!03&%>5%!1*)0;,5!(-!;'1*0,%!;.0+9%<!3%5)1,%!,.%!
'%&%'! (-! %^)(5B>%! 0+3! 5%+51,1&1,H#! 230),1&%! ;0)0;1,H! 15! ,.%! 0M1'1,H! (-! 0! 5H5,%*! ,(! 0+,1;1)0,%<!
>%5)(+3<!0+3!03YB5,!,(!5,>%55!1+3B;%3!MH!;'1*0,%!;.0+9%!0+3!,(!*1+1*1P%<!;()%!:1,.<!0+3!>%;(&%>!
->(*!,.%!+%90,1&%!;(+5%SB%+;%5!(-!;'1*0,%!;.0+9%#!@.1'%!%^)(5B>%!0+3!5%+51,1&1,H! 1+;>%05%!0!
;(B+,>H_5!(&%>0''!&B'+%>0M1'1,H!,(!;'1*0,%!;.0+9%<!030),1&%!;0)0;1,H!>%3B;%5!(&%>0''!&B'+%>0M1'1,H#!

G0;.! 5%;,(>_5! %^15,1+9! 030),0,1(+! 9(0'5! 0+3! *%05B>%5! 0>%! 3%5;>1M%3! 05! 0! )0>,! (-! 055%551+9!
030),1&%!;0)0;1,H#! 4+!0331,1(+<!030),0,1(+!0;,1(+5! ,.0,! -B>,.%>! >%3B;%! ,.%!+%90,1&%! 1*)0;,5!(-!
;'1*0,%!;.0+9%!(+!J0.>01+!0+3!1,5!)()B'0,1(+!0>%!)>()(5%3#!Z0M'%!C!)>%5%+,5!0!5B**0>H!(-!,.%!
)>()(5%3!0;,1(+5#!

!

!

!



 

!
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!

$BDEF%=.%&IFKIJFR%LT%XLOOJDEF%BPMJLHO%ML%OMKFHNMUFH%BSBXMJIF%PBXBPJMZ%

%
)BMFNLKZ%
%

7LMFHMJBE%BPMJLHO%%

?BMFK%

¥! G^)0+31+9!,.%!B5%!(-!,>%0,%3!:05,%:0,%>!1+!
09>1;B',B>%<!>%3B;1+9!,.%!+%%3!-(>!3%50'1+1P%3!:0,%>!
0+3!9>(B+3:0,%>#!

¥! 4+;'B51(+!(-!>01+:0,%>!.0>&%5,1+9!0+3!9>%H:0,%>!>%B5%!
0+3!>%;H;'1+9!1+!+%:!MB1'31+9!;(3%5#!

¥! 6>%&%+,1(+!(-!50'1+%!1+,>B51(+!1+!0SB1-%>5<!)(''B,1(+!0+3!
(&%>]%^,>0;,1(+!->(*!0SB1-%>5!

(NKJPYEMYKF%

¥! G^)0+51(+!(-!.H3>()(+1;5!,(!1+;>%05%!09>1;B',B>0'!
)>(3B;,1&1,H!0+3!>%3B;%!:0,%>!3%*0+3#!

¥! 6>(*(,1+9!0+3!)>(&131+9!9B130+;%!0+3!5BM5131P%3!
%\1;1%+,!1>>190,1(+!5H5,%*5!-(>!-0>*%>5#!

¥! =0+3]M05%3!0SB0)(+1;5!%*)'(H1+9!&%>,1;0'!-0>*1+9#!
¥! 4+5,0''0,1(+!(-!%+%>9H]%\1;1%+,!;(('1+9!,%;.+('(91%5!-(>!

0+1*0'!0+3!;>()!)>(,%;,1(+!0+3!%^)0+31+9!9>(:1+9!
5%05(+5!

9PLOZOMFCO%BHS%DJLSJIFKOJMZ%

¥! A%5,>1;,1+9!;(05,0'!3%&%'()*%+,!0+3!5.(>%'1+%!
*(31b;0,1(+!(-!+0,B>0'!5H5,%*5<!1+;'B31+9!;0>%-B'!
)'0++1+9!-(>!'0+3!>%;'0*0,1(+#!

¥! T1+1*1P1+9!)(''B,1(+<!5%:09%!315;.0>9%<!0+3!
5%31*%+,0,1(+!1+,(!,.%!*0>1+%!%+&1>(+*%+,#!

¥! 6>%&%+,1+9!(&%>]b5.1+9!(-!;(>0'!>%%-]055(;10,%3!b5.!
0+3!)>(,%;,1+9!03%SB0,%!0>%05!(-!%0;.!.0M1,0,!:1,.1+!
+(]b5.!P(+%5#!

¥! 6>(,%;,1+9!R%H!%;(5H5,%*!-%0,B>%5!0+3!MB1'31+9!0!
.%,%>(9%+%(B5!5H5,%*!(-!)>(,%;,%3!0>%05#!

¥! G+5B>1+9!;(++%;,1&1,H!M%,:%%+!)>(,%;,%3!0>%05!,(!
-0;1'1,0,%!;(+,1+B%3!*19>0,1(+!(-!5)%;1%5#!

3KDBH%SFIFELXCFHM%

¥! A%,>(b,,1+9!MB1'31+95!0+3!>%&151+9!,.%!MB1'31+9!;(3%!1+!
>%5)(+5%!,(!1+;>%051+9!,%*)%>0,B>%5#!

¥! 43%+,1b;0,1(+!(-!,%;.+('(91%5!0+3!5)%;1b;!,1*%'1+%!,(!
1+;>%05%5!,.%!%+%>9H!%\1;1%+;H!(-!5)0;%!;(('1+9<!
)(,%+,10''H!,.>(B9.!315,>1;,!;(('1+9#!

¥! 43%+,1b;0,1(+!(-!'(;0,1(+5!0+3!5)%;1b;!,1*%'1+%!,(!
1+;>%05%!9>%%+!5)0;%5!1+!B>M0+!0>%05#!

!

Z.%! -(''(:1+9! 5%;,1(+5! )>(&13%! 0! *(>%! 3%,01'%3! 055%55*%+,! (-! %^)(5B>%<! 5%+51,1&1,H<! 0+3!
030),0,1&%! ;0)0;1,H! -(>! ,.%! -(B>! 5%;,(>5! 1*)0;,%3! MH! ;'1*0,%! ;.0+9%! 1+! J0.>01+<! 1#%#<! :0,%><!
09>1;B',B>%<!%;(5H5,%*5!0+3!M1(31&%>51,H<!0+3!B>M0+!3%&%'()*%+,#!



 

!
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#"!$$$:0,+9$;+41<93+4$

J0.>01+!15!'(;0,%3!1+!0+!0>13!>%91(+!,.0,!%^)%>1%+;%5!.19.!,%*)%>0,B>%5!0+3!'(:!>01+-0''!:1,.!0!.19.!
%&0)(,>0+5)1>0,1(+! >0,%#! 25! 0! >%5B',! (-! ,.%5%! 0>13! ;(+31,1(+5<! J0.>01+! .05! +(! 5B>-0;%! :0,%>!
5(B>;%5! 5B;.! 05! >1&%>5! 0+3! '0R%5<! 0+3! 9>(B+3:0,%>! 15! ,.%! (+'H! +0,B>0'! 5(B>;%! (-! ->%5.! :0,%>!
5B))'H#! EB>,.%>*(>%<! >0)13! )()B'0,1(+! 9>(:,.! 0+3! B>M0+1P0,1(+! 1+! ,.%! )05,! -(B>! 3%;03%5! .05!
>%5B',%3!1+!0!.19.!3%*0+3!-(>!:0,%>!3%5)1,%!0+!1+;>%051+9'H!&B'+%>0M'%!:0,%>!5B))'H#!

J0.>01+_5!:0,%>! >%SB1>%*%+,5!0>%!*%,!*01+'H!MH!3%50'1+0,1(+!)'0+,5<!9>(B+3:0,%>!0M5,>0;,1(+!
`>%+%:0M'%!0+3!+(+]>%+%:0M'%a<!0+3!,(!0!'%55%>!%^,%+,!MH!,%>,10>H!,>%0,%3!:05,%:0,%>#!Z.%!*01+!
:0,%>];(+5B*1+9!5%;,(>5! 1+!,.%![1+93(*!0>%!,.%!*B+1;1)0'!5%;,(>!0+3!,.%!09>1;B',B>0'!5%;,(>#!
Z.%! *B+1;1)0'! 5%;,(>! :0,%>! >%SB1>%*%+,5! 0>%! *01+'H! *%,! MH! 3%50'1+0,1(+! )'0+,5<! :.1'%! ,.%!
09>1;B',B>0'!5%;,(>!:0,%>!>%SB1>%*%+,5!0>%!*%,!MH!9>(B+3:0,%>!0M5,>0;,1(+!0+3!,%>,10>H!,>%0,%3!
:05,%:0,%>#!

J0.>01+! .05! ,:(! 9>(B+3:0,%>! 5H5,%*5c! ,.%! $0**0*! 0SB1-%>! 5H5,%*! 0+3! ,.%! AB5]L**! G>!
A03.B*0! `AB5]LGAa! 0SB1-%>! 5H5,%*#! Z.%! b>5,! 0SB1-%>! `$0**0*a! 15! M%1+9! >%;.0>9%3! MH! ,.%!
%SB1&0'%+,!0SB1-%>!5H5,%*!1+!G05,%>+!I0B31!2>0M10<!0+3!,.%>%-(>%!15!;(+513%>%3!05!0!>%+%:0M'%!
0SB1-%>!5H5,%*<!:.1'%!,.%!'0,,%>!0SB1-%>!`AB5]LGAa!(;;B>5!1+!,.%!-(>*!0!M>0;R15.!:0,%>!'%+5!0+3!15!
;(+513%>%3!+(+]>%+%:0M'%#!4+,%>0;,1(+!M%,:%%+!,.%!,:(!0SB1-%>!5H5,%*5!(;;B>!0,!;%>,01+!)0>,5!
(-!J0.>01+#!!

Z.%!(+'H!5(B>;%!(-!+0,B>0'!>%)'%+15.*%+,!-(>!,.%!0SB1-%>5!15!>01+-0''#!2;;(>31+9!,(!30,0!->(*!,.%!
T%,%(>('(91;0'!$1>%;,(>0,%<!>01+-0''!15!%>>0,1;!0+3!.05!3%;>%05%3!(&%>!,.%!)05,!8O!H%0>5!`E19B>%!8a#!
4+! 0331,1(+<! >01+-0''! 15! ;(+;%+,>0,%3! :1,.1+! 5.(>,! )%>1(35<! :1,.! 0&%>09%! 0++B0'! >01+-0''! (-!
0))>(^1*0,%'H!UK!*1''1*%,%>5!315,>1MB,%3!0;>(55!0+!0&%>09%!(-!*%>%'H!,%+!30H5!)%>!H%0>#!

'JNYKF%5G%(HHYBE%KBJHTBEE%JH%[BUKBJH%OJHPF%0<<1%

!

I1+;%!,.%!"?UO5<!J0.>01+!.05!M%%+!>%5(>,1+9!,(!3%50'1+0,1(+!,(!*%%,!,.%!SB0'1,H!>%SB1>%*%+,5!(-!
,.%!*B+1;1)0'!f!3(*%5,1;!:0,%>!5%;,(>!0+3!.05!M%%+!1+;>%051+9'H!>%'H1+9!(+!,.%!)>1&0,%!5%;,(>!,(!
>%3B;%!:0,%>!5B))'H!b+0+;10'!;(5,5#!Z.%!,(,0'!3%50'1+0,1(+!;0)0;1,H!1+!J0.>01+!.05!>%0;.%3!0M(B,!
?N?<FOO!*! f30H!`0M(B,!FCK!*1''1(+!*! fH%0>a!1+!8O8"!`G@2!I,0,15,1;5!8O8"a#!2',.(B9.!J0.>01+!.05!
M%%+!0M'%! ,(!*%%,! ,.%!*B+1;1)0'!:0,%>!3%*0+35!MH! ,.%!%^,%+51&%! 1+5,0''0,1(+!(-!3%50'1+0,1(+!

!

"!

#!!

#"!

$!!

$"!

!""# !""$ %### %##$ %#!# %#!$

!"
#$

%
"&

&
''#

$'
'((

)*"+

&''()*+,)-'.)** /-'0),+1&''()*+,)-'.)**2
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)'0+,5<! ,.15! .05! M%%+! 0;.1%&%3! :1,.! .%0&H! MB>3%+! (+! ,.%! [1+93(*_5! +0,1(+0'! MB39%,<! .19.!
;(+5B*),1(+!(-!%+%>9H<!0+3!+B*%>(B5!%+&1>(+*%+,0'!%^,%>+0'1,1%5!;(+;%>+5#!

4+!,.%!)05,!,%+!H%0>5<!,>%0,%3!:05,%:0,%>!.05!%*%>9%3!05!0+! 1*)(>,0+,!5(B>;%!(-!:0,%>! 1+!,.%!
[1+93(*!0+3!1,5!>('%!1+!*%%,1+9!,.%![1+93(*i5!:0,%>!>%SB1>%*%+,5!15!%^)%;,%3!,(!9>(:!:1,.!,1*%<!
1+!)>()(>,1(+!,(!,.%!9>(:,.!1+!,.%!)()B'0,1(+!0+3!:0,%>!3%*0+3#!QB>>%+,'H<!-(B>!(B,!(-!,.%!""!IZ65!
`ZBM'1! @6QQ<! TB.0>>0S<! /(>,.! I1,>0<! 0+3! T031+0,! I0'*0+! IZ65a! 0;;(B+,! -(>! (&%>! ??j! (-! ,.%!
)(,%+,10'!ZIG!>%B5%!d(:!1+!J0.>01+#!4,!15!%5,1*0,%3!,.0,!,.%!,(,0'!ZIG!)>(3B;,1(+!1+!,.%![1+93(*!15!
%5,1*0,%3!,(!>%0;.!0))>(^1*0,%'H!NOO<OOO!*! f30H!MH!8OCO#!

+,-%./0" *

Z.%!>15%!1+!,%*)%>0,B>%!0+3!5%0!'%&%'!0>%!,.%!,:(!,.>%0,5!'1+R%3!,(!;'1*0,%!;.0+9%!,.0,!0\%;,!:0,%>!
>%5(B>;%5!1+!J0.>01+#!Z.%!*01+!%\%;,5!(-!,.%!%^)%;,%3!1+;>%05%!1+!,%*)%>0,B>%!0+3!5%0!'%&%'!;0+!
M%!5B**0>1P%3!05!-(''(:5c!!

¥! 4+;>%05%3! %&0)(,>0+5)1>0,1(+! >0,%5! >%3B;%! 5(1'! *(15,B>%<! >01+-0''! 1+b',>0,1(+! 0+3! 0SB1-%>!
>%;.0>9%<!>%5B',1+9!1+!0+!(&%>0''!>%3B;,1(+!(-!0'>%03H!5;0>;%!->%5.]:0,%>!>%5(B>;%5#!
!!

¥! 4+;>%05%3!50'1+%!1+,>B51(+!1+,(!,.%!5(1'!0+3!0SB1-%>!3B%!,(!5%0!'%&%'!>15%!0\%;,5!5(1'!%;(5H5,%*!
0+3!>%3B;%5!09>1;B',B>0'!)>(3B;,1&1,H!0+3!0&01'0M'%!->%5.:0,%>!>%5(B>;%5#!

!
¥! 4+;>%05%3!:0,%>!3%*0+3! -(>!*B+1;1)0'!;(+5B*),1(+<!09>1;B',B>%<!0+3! 1+3B5,>H!B509%!05!0!

31>%;,!>%5B',!(-!.19.%>!,%*)%>0,B>%5#!

Z.%! 9>(:1+9! )>%55B>%! (+! ->%5.:0,%>! >%5(B>;%5<! ;(*M1+%3! :1,.! 1+;>%051+9! :0,%>! 3%*0+3<! 15!
%^)%;,%3! ,(! '%03! ,(! 9>%0,%>! >%'10+;%! (+! 5%0:0,%>! 3%50'1+0,1(+#! Z.15! >%5B',5! 1+! *(>%! 50'1+%!
315;.0>9%5!1+,(!,.%!5%0<!%5)%;10''H!1+!5.0''(:!;(05,0'!0>%05<!9>03B0''H!>0151+9!5%0:0,%>!50'1+1,H#!
V&%>!,1*%<!,.15!;0+!*0R%!,.%!3%50'1+0,1(+!)>(;%55!*(>%!;.0''%+91+9#!!

L+3%>!0!.19.!%*1551(+!5;%+0>1(!`AQ6!7#Ca<!,.%5%!1*)0;,5!0>%!%5,1*0,%3!,(!>%5B',!1+!0!519+1b;0+,!
;(5,!,(!J0.>01+_5!%;(+(*H#!Z.(B9.!+(,!3(;B*%+,%3!-(>!J0.>01+<!0+!(&%>]%^,>0;,1(+!(-!,.%!0SB1-%>!
;0+!;0B5%!,.%!9>(B+3!,(!51+R<!05!15!;B>>%+,'H!(;;B>>1+9!1+!g0R0>,0<!T%^1;(!Q1,H<!0+3!Z(RH(#!IB;.!
51+R1+9! 0'5(! 0))%0>5! ,(! M%! .0))%+1+9! 1+! 9%(9>0).1;0'! )>(^1*1,H! ,(! J0.>01+<! 1+! '(;0,1(+5! :1,.!
51*1'0>!0>13!;(+31,1(+5<!5B;.!05!$BM01!0+3!Q01>(#!!

1"2.3#343#)*

Z.%! '1*1,%3! 0*(B+,5! (-! 9>(B+3:0,%>! 0+3! ,.%! 0M5%+;%! (-! 5B>-0;%! :0,%>! 5(B>;%5! *%0+! ,.0,!
J0.>01+! *B5,! 50,15-H! 1,5! :0,%>! 3%*0+3! *01+'H! ,.>(B9.! ,.%! 3%50'1+0,1(+! (-! 5%0! :0,%>! 0+3!
1+;>%051+9'H! ,.>(B9.! ,>%0,%3! :05,%:0,%>#! J(,.! 3%50'1+0,1(+! 0+3! :05,%:0,%>! ,>%0,*%+,! )'0+,5!
.0&%! ;(+513%>0M'%! %+%>9H! >%SB1>%*%+,5! 0+3! 9%+%>0,%! MH)>(3B;,5! :1,.! )(,%+,10''H! +%90,1&%!
%+&1>(+*%+,0'!1*)0;,5#!E(>!%^0*)'%<!3%50'1+0,1(+!)'0+,5!)>(3B;%!50'1+%!:05,%!,.0,!;0+!.0&%!0!
3%,>1*%+,0'! %\%;,! (+!*0>1+%! '1-%<! >%SB1>1+9! 03%SB0,%!31'B,1(+!(-! ,.%! 50'1+%! 5('B,1(+!M%-(>%! 1,5!
>%'%05%! ,(! ,.%! 5%0#! EB>,.%>*(>%<! 3%50'1+0,1(+! )'0+,5! (-,%+! )B*)! 1+! 5*0''! b5.! (>! b5.! '0>&0%<!
+%90,1&%'H!0\%;,1+9!*0>1+%!'1-%#!!

Z.%!;(*M1+0,1(+!(-! 1+;>%051+9!,%*)%>0,B>%5!0+3!5%0! '%&%'!>15%!:1''! >%3B;%!,.%!0&01'0M'%!:0,%>!
5B))'H!:.1'%!>0151+9!:0,%>!3%*0+3<!)0>,1;B'0>'H!0\%;,1+9!3>1+R1+9!:0,%><!*B+1;1)0'!;(+5B*),1(+<!
0+3!09>1;B',B>%#!
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¥! 2KJH\JHN%RBMFK%BHS%CYHJPJXBE%PLHOYCXMJLHG!A%3B;1+9!,.%!:0,%>!0&01'0M'%!->(*!,.%!0SB1-%>!
0+3!1+;>%05%3!50'1+1,H!3B%!,(!(&%>]%^,>0;,1(+!0+3!5%0!'%&%'!>15%!:1''!1+;>%05%!3%)%+3%+;%!(+!
:0,%>!5B))'H!->(*!3%50'1+0,1(+!)'0+,5#!Q(+;B>>%+,'H<!)()B'0,1(+!9>(:,.!0+3!,%*)%>0,B>%!>15%!
:1''!1+;>%05%!:0,%>!3%*0+3#!

!
¥! (NKJPYEMYKFG!25!:1,.!3>1+R1+9!:0,%><!,.%!;(*M1+0,1(+!(-!>151+9!,%*)%>0,B>%5!0+3!5%0!'%&%'5!

:1''!>%3B;%!0&01'0M'%!:0,%>!5B))'H!:.1'%!1+;>%051+9!:0,%>!3%*0+3#!4+;>%05%3!50'1+1,H!(-!,.%!
0SB1-%>!:1''!'%03!,(!0!5,>(+9%>!>%'10+;%!(+!>%;H;'1+9!:05,%:0,%>!-(>!09>1;B',B>%!B5%!0+3!>%SB1>%!
*(>%!%\1;1%+,!09>1;B',B>%!*%,.(35#!

!
¥! "HTKBOMKYPMYKFG! 4+;>%05%3! 50'1+1,H! (-! 5(1'5! 0+3! >151+9! ,%*)%>0,B>%5! :1''! 1+;>%05%! ,.%!

&B'+%>0M1'1,H!(-!1+->05,>B;,B>%<!05!,.%!50'1+%!;(+,%+,!;(>>(3%5!)1)%5!0+3!)B*)1+9!5,0,1(+5!05!
:%''!05!,.%!;(+;>%,%!5,>B;,B>%5!,.0,!;(+,01+!,.%*#!Q(>>(51(+!(-!)1)%5!'%035!,(!:0,%>!'(55%5!
0+3!.%0',.!>15R5!,.>(B9.!;(+,0*1+0,1(+!(-!:0,%>!5B))'H!->(*!1+b',>0,1(+5#%

5&6-#34"*8 6-673#)*

/B*%>(B5!)('1;H!0;,1(+5!,(!)>(,%;,!:0,%>!>%5(B>;%5!:%>%!'0B+;.%3!1+!,.%!"?7O5!0+3!,.%!"??O5#!
T(>%!>%;%+,'H<!,.%!A(H0'!$%;>%%!FNf8OO?!>%0;,1&0,%3!,.%!@0,%>!A%5(B>;%5!Q(B+;1'!`@AQa!05!0!
->0*%:(>R! ,(!%+5B>%!%\1;1%+,! '%&%'5!(-!:0,%>! >%5(B>;%5<!;((>31+0,%!0+3! 1+,%9>0,%!9(&%>+*%+,!
)('1;1%5<!0+3!5%,!)>1(>1,1%5!1+!5,>0,%91%5!0+3!)>(9>0*5#!4+!0331,1(+<!)('1;1%5!,.0,!:%>%!)B,!1+!)'0;%!
,(! >%3B;%! ;(+5B*),1(+! 0,! ,.%! *B+1;1)0'! '%&%'<! 01*1+9! ,(! 1+;>%05%! 0:0>%+%55! (-! ,.%! +%%3! ,(!
*1+1*1P%! ;(+5B*),1(+! 0+3! >%3B;%! '%0R09%<! .%')%3! >%3B;%! )%>! ;0)1,0! ;(+5B*),1(+#! $%5)1,%!
'(:%>! )%>! ;0)1,0! ;(+5B*),1(+! 0+3! 0331,1(+0'! :0,%>! >%5(B>;%5! ->(*! 3%50'1+0,1(+! )'0+,5! 0+3!
:05,%:0,%>! ,>%0,*%+,! -(>! 09>1;B',B>0'! B509%<! 0+! 1+;>%051+9! )()B'0,1(+! .05! >%5B',%3! 1+! (&%>]
%^,>0;,1(+!(-!,.%!0SB1-%>!,(!*%%,!:0,%>!3%*0+3#!

Z.%!*%05B>%5!+%%3%3!,(!033>%55!:0,%>!>%5(B>;%!>%51'1%+;%!1+!,.%!;(+,%^,!(-!;'1*0,%!;.0+9%!0>%!
033>%55%3!MH!,.%!/0,1(+0'!@0,%>!I,>0,%9H!8OFO<!:.1;.!0>%c!

¥! 4+;>%05%! ,.%! ;(''%;,1(+! (-! >%'%&0+,! 30,0! ,(! 1+-(>*! 3%;151(+! *0R1+9! 0+3! ;(+,>('! :0,%>!
0M5,>0;,1(+#!
!

¥! 4+;>%05%!()%>0,1(+0'!%\1;1%+;H!,(!>%3B;%!:0,%>!'(55%5!1+!:0,%>!5B))'H!5H5,%*5#!
!

¥! A%3B;%! :0,%>! 0M5,>0;,1(+! MH! ;(+5%>&1+9! :0,%>! 1+! 09>1;B',B>%! 0+3! >%3B;1+9! 3(*%5,1;!
;(+5B*),1(+#!

!
¥! 4*)>(&%!:05,%:0,%>!,>%0,*%+,!0+3!>%B5%!(-!,%>,10>H!,>%0,%3!:05,%:0,%>#!

!
¥! 4*)>(&%!;(5,!>%;(&%>H!-(>!:05,%:0,%>!;(''%;,1(+!0+3!,>%0,*%+,!->(*!B5%>5#!!

4+!8O"7<!0!@0,%>!A%5(B>;%5!T0+09%*%+,!L+1,!`@ATa!:05!%5,0M'15.%3!,(!1*)'%*%+,%3!0!)>(Y%;,!
-B+3%3!MH!,.%!W>%%+!Q'1*0,%!EB+3!,.0,!01*5!,(!%+.0+;%!,.%!>%51'1%+;%!(-!,.%![1+93(*_5!:0,%>!
5%;,(>!MHc!!

¥! G5,0M'15.1+9! 0! R+(:'%39%!*0+09%*%+,!)'0,-(>*! -(>! ;'1*0,%!;.0+9%! 1*)0;,5!(+!J0.>01+_5!
:0,%>!5%;,(>!,(!-0;1'1,0,%!1*)>(&%3!:0,%>!3%*0+3!*0+09%*%+,#!!
!
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¥! JB1'31+9!,.%!1+5,1,B,1(+0'!;0)0;1,H!(-!,.%!:0,%>!>%5(B>;%5!;(B+;1'!,(!%5,0M'15.!0+3!()%>0,%!0!
;'1*0,%! >%51'1%+,! 1+,%9>0,%3! :0,%>! >%5(B>;%5! *0+09%*%+,! `4@ATa! ->0*%:(>R! 1+! 0! ;>(55]
5%;,(>0'!*0++%>#!

!
¥! 6>(*(,1+9!:0,%>!;(+5%>&0,1(+!,%;.+('(91%5!0+3!)>0;,1;%5!0,!.(B5%.('3!0+3!-0>*!'%&%'#!

!
¥! 6>(3B;1+9!9B13%'1+%5!-(>!>01+:0,%>!.0>&%5,1+9!0+3!9>%H:0,%>!>%B5%!0+3!>%;H;'1+9#!

4+!>%90>3!,(!:05,%:0,%><!J0.>01+!15!;B>>%+,'H!%^)0+31+9!,.%!>%B5%!(-!,>%0,%3!:05,%:0,%>!1+!
1>>190,1(+!0+3!>%3B;1+9!,.%!+%%3!-(>!3%50'1+1P%3!:0,%><!)>1+;1)0''H!,.>(B9.!,.%!->%%!3%'1&%>H!(-!
,>%0,%3!:05,%:0,%>!,(!-0>*%>5_!'0+35#!X(:%&%><!,.%!&('B*%!(-!,%>,10>H!,>%0,%3!:05,%:0,%>!15!
'1*1,%3<!,.B5!>%5,>1;,1+9!,.%!:0,%>!,.0,!;0+!M%!315,>1MB,%3!,(!-0>*5#!G^)0+51(+!(-!,>%0,%3!
:05,%:0,%>!+%,:(>R!:(B'3!*0R%!.19.%>!&('B*%5!(-!:0,%>!0&01'0M'%!-(>!09>1;B',B>%!B509%#!
J0.>01+_5!*01+!:05,%:0,%>!,>%0,*%+,!)'0+,!15!ZBM'1!`Z@6QQa<!1+;'B31+9!5%&%>0'!5%;(+30>H!
:05,%:0,%>!)'0+,5<!:1,.!0!)>(3B;,1(+!;0)0;1,H!(-!?C<OOO!*! f!30H#!Z.%>%!0>%!)'0+5!-(>!B)9>031+9!
0+3!%^)0+31+9!(,.%>!:05,%:0,%>!,>%0,*%+,!)'0+,5<!1+;'B31+9!0!U!R*!3%%)!9>0&1,H!5%:%>!'1+%!
;(++%;,%3!,(!,.%!Z@6QQ#!4+!0331,1(+!,(!09>1;B',B>%<!B509%!(-!)0>,10''H!,>%0,%3!:05,%:0,%>!-(>!
1+3B5,>H!(>!9>(B+3:0,%>!>%;.0>9%!15!M%1+9!;(+513%>%3#!

Z.%! 1+;'B51(+! (-! >01+:0,%>! .0>&%5,1+9! 0+3! 9>%H:0,%>! >%B5%! 0+3! >%;H;'1+9! 1+! MB1'31+9! ;(3%5! 15!
>%90>3%3!05!0!>%'%&0+,!*%05B>%!,(!>%3B;%!:0,%>!0M5,>0;,1(+#!W>%H:0,%>!B509%!5.(B'3!M%!'1*1,%3!
,(! ;%>,01+! 0;,1&1,1%5! `%#9#<! :0,%>1+9! (-! 9>%%+! 5)0;%5<! 09>1;B',B>%<! ;0>! :05.1+9<! %,;#<a! 0+3! ,.%!
*0^1*B*!)%>*1,,%3!'%&%'5!(-!)0,.(9%+5!:1,.1+!9>%H:0,%>!+%%3!,(!M%!3%b+%3#!!

4+!>%90>3!,(!3>1+R1+9!:0,%><!>%9B'0>!B)9>031+9!(-!:0,%>!1+->05,>B;,B>%<!1+;'B31+9!;(>>(3%3!)1)%5!
0+3!1+;>%051+9!,.%!;0)0;1,H!(-!3%50'1+0,1(+!)'0+,5<!.05!%+0M'%3!0!:0,%>!5B))'H!5H5,%*!:1,.!
>%'0,1&%'H!-%:!'(55%5#!=%0R09%5!`0'5(!;(+513%>%3!+(+]>%&%+B%!:0,%>a!0*(B+,%3!,(!'%55!,.0+!"Oj!
1+!8O"7!0+3!>%SB1>%!-B>,.%>!*(+1,(>1+9#!!

I0'1+%!1+,>B51(+!1+,(!9>(B+3:0,%>!>%5%>&(1>5!;0+!M%!)>%&%+,%3!MH!5%&%>0'!*%0+5#!E1>5,<!>%3B;1+9!
0+3!*(+1,(>1+9!9>(B+3:0,%>!%^,>0;,1(+!:1''!'%03!,(!1+;>%05%!9>(B+3:0,%>!'%&%'5!0+3!>%3B;%!50'1+%!
1+,>B51(+#!(+!,.%!(,.%>!.0+3<!0+!0SB1-%>!>%;.0>9%!0+3!50'1+%!1+,>B51(+!:0''!̀ ,.(B9.!;(5,'H!0+3!:1,.!
(+'H!0! -%:!%^0*)'%5!;B>>%+,'H! 1*)'%*%+,%3!9'(M0''Ha! ,.15!;(B'3!(\%>!0! '(+9],%>*!5('B,1(+! -(>!
J0.>01+#!

#"#$$$%(9'3<&,<9+$=$>117$2917<3,'1)$

Z.%!09>1;B',B>%!0+3! -((3!)>(3B;,1(+!5%;,(>! 1+!J0.>01+<!:.1;.! 1+;'B3%5! '1&%5,(;R!0+3!b5.%>1%5!
5BM]5%;,(>5<! 15! 5BMY%;,! ,(! ;.0''%+91+9! ;'1*0,1;! ;(+31,1(+5! :1,.! )((>! SB0'1,H! 5(1'5! 0+3! '1*1,%3!
:0,%>! 0&01'0M1'1,H#! Z.%! *B',1-0;%,%3! %\%;,5! (-! ;'1*0,%! ;.0+9%! )>%5%+,! )0>,1;B'0>! ;.0''%+9%5!
>%90>31+9!-((3!5%;B>1,H!1+!J0.>01+#!2))>(^1*0,%'H!"Oj!(-!J0.>01+_5!,(,0'!'0+3!15!0>0M'%<!:1,.!*(5,!
5(1'5! ;.0>0;,%>1P%3! MH! 0! 50+3H! ,%^,B>%<! 0! 3%b;1%+;H! 1+! *0Y(>! +B,>1%+,5<! '(:! :0,%>].('31+9!
;0)0;1,H<!0+3!.19.!1+b',>0,1(+!>0,%5#!Z.%!;(B+,>H_5!0>0M'%!'0+35!0>%!0'5(!%^)(5%3!,(!0+!0>13!3%5%>,!
;'1*0,%!315,1+9B15.%3!MH!.19.!,%*)%>0,B>%5!`*%0+!01>!,%*)%>0,B>%!dB;,B0,%5!M%,:%%+!"KkQ!0+3!
K"kQa<!.19.!.B*131,H<!0+3!5;0+,H<!0+3!(-,%+!%>>0,1;!>01+-0''#!

W1&%+!,.%!;'1*0,1;!;(+31,1(+5<!,.%!;>())1+9!5%05(+!15!*(5,'H!>%5,>1;,%3!,(!,.%!:1+,%>!*(+,.5#!Z.%!
*01+!;>()5!)>(3B;%3!B+3%>!31\%>%+,!5H5,%*5!0>%!30,%5<!&%9%,0M'%5<!0+3!-(33%>!;>()5<!:1,.!30,%5!
M%1+9!,.%!*(5,!,>031,1(+0'!-((3!;>()#!$0,%5!0+3!->B1,!)>(3B;,1(+!;(*)>15%!0))>(^1*0,%'H!.0'-!(-!
,.%! ,(,0'!;B',1&0M'%!0>%0!0+3!&%9%,0M'%!)>(3B;,1(+!0;;(B+,%3! -(>!+%0>'H!0!SB0>,%>!(-! ,.%! ,(,0'!
;B',1&0M'%! '0+3#! e%9%,0M'%5! 0>%! J0.>01+_5! *(5,! 1*)(>,0+,! ;05.! ;>()<! :.1;.! 0>%! ;B;B*M%><!
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'%,,B;%<!(R>0<!(+1(+<!0+3!,(*0,(#!Z.%!0>%0!B+3%>!0+1*0'!-(33%>!;B',1&0,1(+!:05!>%)(>,%3!0,!"Nj!
(-! ,.%! ,(,0'! ;B',1&0M'%! 0>%0<! :1,.! 0'-0'-0! M%1+9! ,.%! *01+! -(33%>! ;>()! 0+3! (,.%>! -(33%>! ;>()5!
1+;'B31+9!J%>*B30<!A.(3%5<!0+3!IB30+!9>055%5#!!

=1&%5,(;R!>%5(B>;%5!(+'H!-B'b'!0>(B+3!"8j!(-!+0,1(+0'!;(+5B*),1(+!+%%35#!$B%!,(!,.%!;.0''%+9%5!
(-!.19.!,%*)%>0,B>%5<!5;0>;%!'0+3<!0+3!:0,%>!5.(>,09%5<!1+;'B31+9!'1*1,%3!'0+3!,(!)>(3B;%!-(33%><!
J0.>01+! .05! ,0R%+! 0! 5,>0,%91;! 3%;151(+! ,(! -(;B5! (+! )(B',>H! 0+3! %99! )>(3B;,1(+<! 0+3! .05!
%5,0M'15.%3! *(3%>+<! l.19.],%;.m! M>(1'%>! -0>*5! :1,.! .19.! H1%'31+9! M>%%35#! Z.15! ;B>>%+,'H!
;(+,>1MB,%5! ,(! 8Cj! (-! +0,1(+0'! ;(+5B*),1(+! +%%35! -(>! )(B',>H! 0+3! 8Oj! -(>! %995#! X(:%&%><!
1+;>%051+9!,.%!)>(3B;,1(+!(-!'1&%5,(;R!1+!J0.>01+!15!+(,!0!5B5,01+0M'%!(),1(+<!0+3!,.%>%-(>%!1*)(>,!
(-!'1&%5,(;R!15!+%;%550>H!,(!50,15-H!,.%!+%%35!(-!0!9>(:1+9!)()B'0,1(+!0+3!>%3B;%!,.%!5,>%55!(+!
0&01'0M'%!'0+3!0+3!:0,%>!>%5(B>;%5#!!

E15.! >%5(B>;%5! 1+! J0.>01+! 5B))'H! 0>(B+3! COj! (-! +0,1(+0'! ;(+5B*),1(+! +%%35#! 4+! 0331,1(+! ,(!
+0,1(+0'!;(+5B*),1(+<!J0.>01+!%^)(>,%3!0>(B+3!"8<OOO!*%,>1;!,(+5!(-!b5.!0+3!5.>1*)5!1+!8O88#!

4+!0331,1(+!,(!;.0''%+91+9!;(+31,1(+5<!J0.>01+!15!;(+5,>01+%3!MH!0!'1*1,%3!5B))'H!(-!;0)1,0'!0+3!
5R1''%3! :(>R-(>;%! 0+3! ;(+,1+B1+9! '(55! (-! 09>1;B',B>0'! '0+3! ->(*! '0+3]B5%! ;.0+9%5! -(>! B>M0+<!
1+3B5,>10'<!>%;>%0,1(+0'<!0+3!(,.%>!5%>&1;%5!3%&%'()*%+,5#!V,.%>!;.0''%+9%5!1+;'B3%3!>%5,>1;,%3!
:0,%>!>%5(B>;%5<!'1*1,%3!51P%!(-!-0>*!.('31+95!0+3!,.%!3%;>%05%3!+B*M%>!(-!)%()'%!1+,%>%5,%3!1+!
,.%!09>1;B',B>0'!5%;,(>#!2''!(-!,.%5%!-0;,(>5!0>%!-B>,.%>!%^0;%>M0,%3!MH!;'1*0,%!;.0+9%#!

+,-%./0" *

2*(+9!,.%!31\%>%+,!,.>%0,5!>%'0,%3!,(!;'1*0,%!;.0+9%<!,.%!09>1;B',B>%!0+3!-((3!)>(3B;,1(+!5%;,(>!
1+!J0.>01+!15!)0>,1;B'0>'H!%^)(5%3!,(!>151+9!5%0!'%&%'5!0+3!1+;>%051+9!,%*)%>0,B>%5#!IBM5,0+,10'!
09>1;B',B>0'!'0+3!0>%05!0+3!;(**B+1,1%5!*19.,!M%!0,!>15R!(-!5%0:0,%>!1+B+30,1(+!:1,.(B,!%\%;,1&%!
030),0,1(+! *%05B>%5#! 25! )%>! J0.>01+_5! Z.1>3! /0,1(+0'! Q(**B+1;0,1(+! >%)(>,! `8O8Oa! ,(! ,.%!
L/EQQQ<! 5BM5,0+,10'! 09>1;B',B>0'! '0+3! 0>%05! 0+3! ;(**B+1,1%5! *19.,! M%! 0,! >15R! (-! 5%0:0,%>!
1+B+30,1(+!:1,.(B,!%\%;,1&%!030),0,1(+!*%05B>%5#!6(,%+,10'!-B,B>%!5%0:0,%>!1+B+30,1(+5!;(B'3!
1+;>%05%!5(1'!50'1+1P0,1(+<!'%031+9!,(!9>03B0'!3%51;;0,1(+!0+3!3%5,>B;,1(+!(-!;(05,0'!)'0+,0,1(+5#!!

4+!0331,1(+!,(!5%0!'%&%'!>15%<!01>!,%*)%>0,B>%5!.0&%!M%%+!5,%031'H!1+;>%051+9!(&%>!,.%!'05,!CO!H%0>5#!
Q'1*0,%!;.0+9%!;0+!%^0;%>M0,%!315%05%!1+!'1&%5,(;R<!0+3!5(*%!315%05%5!0>%!%5)%;10''H!5%+51,1&%!
,(! ;'1*0,%! ;.0+9%#! Z.%>%! 15! %&13%+;%! ,.0,! .19.%>! ,%*)%>0,B>%5! 0>%! 055(;10,%3! :1,.! ;'1*0,%]
>%'0,%3!315%05%5!:1,.! '1&%5,(;R<!)0>,1;B'0>'H!.%0,!5,>%55!0+3!.19.%>! 1+;13%+;%5!(-!&%;,(>!M(>+%!
315%05%5#! =1&%5,(;R! 315%05%5! 0'5(! .0&%! 1*)0;,5! (+! .B*0+! .%0',.! 05! (&%>! NOj! (-! .B*0+!
)0,.(9%+5!0>%!P((+(,1;<!(>!,>0+5*1551M'%!->(*!0+1*0'5#!!I,B31%5!.0&%!5.(:+!,.0,!0!;(>>%'0,1(+!
%^15,5!M%,:%%+!1+;>%05%3!-((3]M(>+%!315%05%5!1+!.B*0+5!0+3!.19.%>!,%*)%>0,B>%5#!!

Q'1*0,%! ;.0+9%! :1''! &05,'H! 1*)0;,! b5.! 5B))'1%5! 1+! ,.%! [1+93(*<! 0+3! )0>,1;B'0>'H! 1+! ,%>*5! (-!
1+;>%05%3!5%0:0,%>!,%*)%>0,B>%<!05!*0+H!5)%;1%5!;0++(,!,('%>0,%!,.15!1+;>%05%#!@.1'%!5)%;1%5!
*0H!030),!MH!*(&1+9!3%%)%><! ,.%!2>0M10+!WB'-_5!5.0''(:!3%),.! '1*1,5!5)%;1%5_!0M1'1,H! -(>!5B;.!
>%'(;0,1(+#!Q'1*0,%]3>1&%+!)%>,B>M0,1(+5!1+!'(;0'!0+3!>%91(+0'!%+&1>(+*%+,0'!;(+31,1(+5!.0&%!,.%!
)(,%+,10'!,(!*0R%!*(5,!(-!,.%!5(B,.%>+!WB'-!B+5B1,0M'%!-(>!;%>,01+!5)%;1%5!0+3!05!0!>%5B',<!,.%!
b5.%>H!;(+,>1MB,1(+!,(!+0,1(+0'!%;(+(*H!(-!J0.>01+!;(B'3!M%!0\%;,%3!MH!;'1*0,%!;.0+9%#!

1"2.3#343#)*

Z.%! 09>1;B',B>%! 5%;,(>! ;(+,>1MB,%5! 0! >%'0,1&%'H! 5*0''! 5.0>%! `O#Fja! ,(! J0.>01+_5! W$6<! 0+3! (+'H!
;(&%>5!0!5*0''!->0;,1(+!(-!,.%!;(B+,>H_5!-((3!+%%35!MB,!0;;(B+,5!-(>!0))>(^1*0,%'H!FOj!(-!0++B0'!
:0,%>!;(+5B*),1(+!1+!,.%!;(B+,>H#!T(5,!-0>*5!1+!J0.>01+!5,1''!B5%!,>031,1(+0'!5B>-0;%!1>>190,1(+<!
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:.1;.!.05!0+!%\1;1%+;H!(-!(+'H!8C]KOj#!Z.%!5*0''!51P%!0+3!->09*%+,0,1(+!(-!-0>*!.('31+95!.0&%!
>%5,>1;,%3! 1+&%5,*%+,! 1+!*(>%! %^)%+51&%!*(3%>+! 1>>190,1(+! ,%;.+1SB%5!:1,.! 3>1)! 0+3! 5)>1+R'%>!
1>>190,1(+!0))'1%3!,(!0))>(^1*0,%'H!F8j!0+3!Fj!(-!09>1;B',B>0'!0>%05<!>%5)%;,1&%'H#!V,.%>!-0;,(>5!
0'5(!;(+,>1MB,%!,(!,.%!.19.!'%&%'!(-!:0,%>!;(+5B*),1(+<! 1+;'B31+9!,.%!;B',1&0,1(+!(-!.19.!:0,%>]
;(+5B*1+9!;>()5!`%#9#<!0'-0'-0a!0+3!,.%!0M5%+;%!(-!;(5,]>%d%;,1&%!09>1;B',B>0'!:0,%>!,0>1\5#!

@0,%>! 5B))'H! 15! )0>,1;B'0>'H! 5%+51,1&%! ,(! ,.%! 03&%>5%! 1*)0;,5! (-! ;'1*0,%! ;.0+9%! 0+3! 31>%;,'H!
0\%;,5!,.%!09>1;B',B>%!5%;,(>#!EB>,.%>*(>%<!,.15!51,B0,1(+!15!%^0;%>M0,%3!MH!,.%!5;0>;1,H!(-!0>0M'%!
'0+3!;(*)>151+9!(+'H!8#"j!(-!,.%!0&01'0M'%!'0+3!0+3!;(*)%,1+9!3%*0+3!-(>!'0+3!>%5(B>;%5!->(*!
(,.%>!5%;,(>5#!2331,1(+0''H<!.19.!5(1'!50'1+1,H<!>%5B',1+9!->(*!,.%!B5%!(-!9>(B+3:0,%>!-(>!1>>190,1(+<!
.05!>%3B;%3!,.%!0>%0!(-!0>0M'%!'0+3!,.0,!;0+!M%!B5%3!-(>!;B',1&0,1(+#!25!0!>%5B',<!,.%!0'>%03H!'(:!
)>(3B;,1&1,H! (-! ,.%! 09>1;B',B>0'! 5%;,(>! 3B%! ,(! '1*1,%3! 0>0M'%! '0+3! 0+3! ,.%! 0>13! ;'1*0,%<!:1''! M%!
-B>,.%>!%^0;%>M0,%3!MH!;'1*0,%!;.0+9%#!

2',.(B9.!,.%!b5.%>1%5!0+3!0SB0;B',B>%!5%;,(>5!0>%!'%55!&B'+%>0M'%!,(!,.%!;'1*0,%!;.0+9%!,.>%0,5!
,.0,!0\%;,!09>1;B',B>0'!)>(3B;,1(+<!,.%H!0>%!+%&%>,.%'%55!,.>%0,%+%3!MH!'(+9],%>*!5,>%55%5!->(*!
;'1*0,%! ;.0+9%#! 4+;>%05%5! 1+! :0,%>! ,%*)%>0,B>%5! 3B%! ,(! ;'1*0,%! ;.0+9%! 0',%>! ,.%! %;(5H5,%*!
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.0&%!)>(&13%3!0!->0*%:(>R!0+3!,0>9%,5!-(>!*01+,01+1+9!0+3!%+.0+;1+9!,.%!;(B+,>H_5!;(+5%>&0,1(+!
&0'B%5<!;(+513%>1+9!;'1*0,%!-0;,(>5!0+3!,.%!+%%3!,(!>%3B;%!0+3!*1,190,%!0+,.>()(9%+1;!1*)0;,5#!
/(,0M'H<!0!>%&1%:!0+3!B)30,%!(-!,.%!/0,1(+0'!J1(31&%>51,H!I,>0,%9H!0+3!2;,1(+!6'0+<!0'19+%3!:1,.!
,.%!6(5,]8O8O!W'(M0'!J1(31&%>51,H!E>0*%:(>R<!15!B+3%>:0H#!

#"E$$$F9G0)$H+C+&1I*+),$

J0.>01+!15!0!.19.'H!B>M0+1P%3!;(B+,>H<!:1,.!+%0>'H!?Oj!(-!,.%!;(B+,>H_5!)()B'0,1(+!'1&1+9!1+!B>M0+!
0>%05#!T(5,!(-!,.%!)()B'0,1(+!15!;%+,%>%3!1+!,.%!;0)1,0'<!T0+0*0<!0+3!(,.%>!*0Y(>!B>M0+!;%+,%>5!
'1R%!TB.0>>0S<!A1\0!0+3!X0*03!Z(:+#!Z.%!+0,1(+0'!)()B'0,1(+!.05!9>(:+!>0)13'H!->(*!O#C!*1''1(+!
1+!"??O!,(!0))>(^1*0,%'H!"#N!*1''1(+!1+!8O8F!0+3!15!)>(Y%;,%3!,(!1+;>%05%!,(!8!*1''1(+!MH!8OFO#!Z.%!
>0)13! )()B'0,1(+! 9>(:,.! .05! '%3! ,(! ;(+513%>0M'%! B>M0+! 3%&%'()*%+,<! )B,,1+9! 5,>01+! (+! ,.%!
;(B+,>H_5!%;('(91;0'!>%5(B>;%5<!0+3!>%3B;1+9!'0+3!0&01'0M1'1,H#!!

W1&%+!J0.>01+_5!5*0''!9%(9>0).1;0'!51P%<!0!;(+513%>0M'%!5.0>%!(-!,.%! '0+3!0>%0! 15!3%31;0,%3!,(!
B>M0+!0+3! 1+3B5,>10'! '0+3!B5%<! '1*1,1+9! ,.%!0*(B+,!(-! '0+3!0&01'0M'%! -(>! 09>1;B',B>%!0+3!(,.%>!
)B>)(5%5#!2;;(>31+9!,(!,.%!L>M0+!6'0++1+9!0+3!$%&%'()*%+,!2B,.(>1,H<!0M(B,!KOj!(-!,.%!'0+3!15!
;B>>%+,'H! 3%31;0,%3! ,(! >%513%+,10'! 0>%05! 0+3! .(B51+9! )>(Y%;,5<! "Uj! ,(! ;(**B+1,H!
5%>&1;%5fB,1'1,1%5<! "Kj! ,(! 3%-%+5%<! "Fj! ,(! 1+3B5,>10'! 0>%05<! Nj! ,(! ,>0+5)(>,! -0;1'1,1%5<! Cj! ,(!
09>1;B',B>0'!)>(3B;,1(+<!0+3!Fj!,(!,(B>15*#!
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=0+3!>%;'0*0,1(+!.05!1+;>%05%3!J0.>01+_5!'0+3!0>%0!->(*!NNC!5S#R*!1+!"?7"!,(!U7O!5S#R*!1+!8O"7#!
X(:%&%><!'0+3!>%;'0*0,1(+!.05!M%%+!1+5B\1;1%+,!,(!033>%55!,.%!'0+3]B5%!+%%3!-(>!1+->05,>B;,B>%#!
G5,1*0,%5!5B99%5,!,.0,!B>M0+1P%3!0>%05!1+!J0.>01+!.0&%!3(BM'%3!->(*!UN#8!5S#R*!1+!"?7U!,(!"CC!
5S#R*! 1+! 8O"F!0+3!.05! ;(+,>1MB,%3! ,(! 0! 3%;'1+%! 1+! 0>0M'%! '0+3!0>%0#! Z.%!L>M0+!6'0++1+9! 0+3!
$%&%'()*%+,!2B,.(>1,H!.05!5,0>,%3!%^)'(>1+9!,.%!;(+;%),!(-!5B5,01+0M'%!B>M0+!3%&%'()*%+,#!

+,-%./0" *

L>M0+!3%&%'()*%+,!0+3!,.%!MB1',!%+&1>(+*%+,!1+!J0.>01+!:1''!M%!%^)(5%3!,(!,:(!,.>%0,5!>%'0,%3!
,(!;'1*0,%!;.0+9%c!>151+9!5%0!'%&%'5!0+3!1+;>%051+9!,%*)%>0,B>%5#!Z.%!;(05,0'!0>%05!(-!J0.>01+!
.0&%!0!.19.!)()B'0,1(+!3%+51,H!0+3!0>%!(+'H!'(;0,%3!C!*%,%>5!0M(&%!5%0!'%&%'!(+!0&%>09%#!25!0!
>%5B',<!5(*%!;(05,0'!0>%05!0>%!%^)(5%3!,(!,.%!,.>%0,!(-!>151+9!5%0!'%&%'5#!G^)(5B>%!31\%>5!M%,:%%+!
,.%! &0>1(B5! 15'0+35! ,.0,! ;(+5,1,B,%! J0.>01+<! 3%)%+31+9! (+! '0+3! %'%&0,1(+#! J0.>01+_5! Q(05,0'!
A%51'1%+;%!I,B3H!8O8F!13%+,1b%5!,.0,!,.%!>15R!0-,%>!8OCO!->(*!0!O#C*!I=A!0;;(*)0+1%3!:1,.!0!
5B>9%!%&%+,!15!9>%0,%>!-(>!5%&%>0'!'(;0,1(+5<!)>%3(*1+0+,'H!1+!,.%!/(>,.:%5,!(-!J0.>01+<!5B;.!05!
TB.0>>0S! 0+3! T0+0*0<! :.1;.! .(5,! 519+1b;0+,! +B*M%>5! (-! ;>1,1;0'! 1+->05,>B;,B>%! 055%,5! 1+!
>%513%+,10'!0+3!1+3B5,>10'!0>%05#!Z.%!1*)0;,!(+!I(B,.%>+!J0.>01+!45'0+3!->(*!>151+9!5%0!'%&%'5!15!
%^)%;,%3!,(!M%!*(3%>0,%#!

J0.>01+_5!B>M0+!3%&%'()*%+,!0+3!,.%!MB1',!%+&1>(+*%+,!0>%!0'5(!%^)(5%3!,(!1+;>%051+9!0*M1%+,!
,%*)%>0,B>%#! $1\%>%+,! 9>%%+.(B5%! 905! `WXWa! %*1551(+5! 5;%+0>1(5! 5B99%5,! 0+! 1+;>%05%! 1+!
0&%>09%!0++B0'!,%*)%>0,B>%!M%,:%%+!O#88kQ!0+3!O#?NkQ!MH!8OFC#!25!0!;(B+,>H!0'>%03H!51,B0,%3!
1+!0+!0>13!>%91(+<!%&%+!0!;(*)0>0,1&%'H!5*0''!1+;>%05%!1+!,%*)%>0,B>%!;(B'3!.0&%!;(+513%>0M'%!
1*)0;,5#!4+!)0>,1;B'0><!,.%!;0)1,0'!;1,H!T0+0*0<!.05!1+;>%051+9'H!:1,+%55%3!,.%!B>M0+!.%0,!15'0+3!
%\%;,<! :.1;.! 15! 3%b+%3! 05! 0+! 0>%0! %^)%>1%+;1+9! .19.%>! ,%*)%>0,B>%5! ,.0+! 1,5! 5B>>(B+31+9!
+%19.M(>.((3#! Z.15! %\%;,! 15! )>1*0>1'H! 3>1&%+! MH! 0! 5.(>,09%! 1+! 9>%%+! 5)0;%5! 0+3! 1*)%>&1(B5!
5B>-0;%5!,.0,!;0+!.%')!>%3B;%!0*M1%+,!,%*)%>0,B>%5#!
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1"2.3#343#)*

Z.%! MB1',! %+&1>(+*%+,! )'0H5! 0! ;%+,>0'! >('%! 1+! J0.>01+_5! )05,! 0+3! -B,B>%! %;(+(*1;! )>(5)%>1,H#!
J0.>01+! 15! 0! .19.'H! B>M0+1P%3! ;(B+,>H<!:1,.! 0M(B,! ?Oj!(-! ,.%! ;(B+,>H_5! )()B'0,1(+! >%5131+9! 1+!
B>M0+! 0>%05#! 4+! 0331,1(+<! ,.%! ;(B+,>H_5! %;(+(*H! 15! .19.'H! 3%)%+3%+,! (+! 1+3B5,>10'! -0;1'1,1%5!
%^,>0;,1+9! 0+3!)>(;%551+9! ;>B3%!(1'! 0+3!+0,B>0'! 905<!:1,.! ,.%! 5%;,(>! 0;;(B+,1+9! -(>! >(B9.'H! 0!
SB0>,%>!(-!,.%!9>(55!3(*%5,1;!)>(3B;,#!!

J0.>01+_5!G;(+(*1;!e151(+!8OFO!0'5(!B+3%>'1+%5! ,.%!;%+,>0'! >('%!(-!).H51;0'! 1+->05,>B;,B>%! -(>!
-B,B>%! %;(+(*1;! 3%&%'()*%+,#! 4,! %+&151(+5! ,.%! %5,0M'15.*%+,! (-! :(>'3];'055! 1+->05,>B;,B>%<!
1+;'B31+9!,.%!%^)0+51(+!(-!B>M0+!1+->05,>B;,B>%!5B;.!05!>(035<!MB1'31+95<!B,1'1,1%5<!0+3!5%>&1;%5#!
EB,B>%! ;(+5,>B;,1(+! 0+3! 3%&%'()*%+,! (-! B>M0+! 0>%05! *B5,! ;(+513%>! ;(05,0'! >%51'1%+;%! 0+3!
1+;>%051+9!,%*)%>0,B>%5!(+!1,5!).H51;0'!1+->05,>B;,B>%#!Z.%>%-(>%<!)>%&%+,1&%!0;,1(+5!5.(B'3!M%!
,0R%+!,(!MB1'3!1+->05,>B;,B>%!,(!%+5B>%!,.%!50-%,H!(-!;(**B+1,1%5#!

I%0!'%&%'!>15%!15!%^)%;,%3!,(!.0&%!5%&%>0'!%\%;,5<!1+;'B31+9!1+B+30,1(+!0+3!50'1+%!1+,>B51(+!1+,(!
->%5.:0,%>!5(B>;%5#!V-!,.%!,:(<!1+B+30,1(+!15!;(+513%>%3!*(>%!>%'%&0+,!-(>!,.%!MB1',!%+&1>(+*%+,<!
05!50'1+%!1+,>B51(+!0\%;,5!:0,%>!5B))'H!0+3!09>1;B',B>%#! 4+B+30,1(+!;0B5%3!MH!5%0!'%&%'!>15%!15!
'1*1,%3! ,(! ,.%! *(5,! %^,>%*%! `0+3! B+'1R%'Ha! 5;%+0>1(5<! MB,! 1,! *0H! >%3B;%! 0&01'0M'%! '0+3! 0+3!
30*09%!,(!1+->05,>B;,B>%<!5B;.!05!MB1'31+95<!1+3B5,>10'!-0;1'1,1%5<!>(035<!0+3!,.%!01>)(>,#!!

I%;(+3<!>151+9!,%*)%>0,B>%5!0>%!%^)%;,%3!,(! 1+;>%05%!%'%;,>1;1,H!;(+5B*),1(+!3B%!,(!0!.19.%>!
3%*0+3!-(>!01>!;(+31,1(+1+9#!2+!%5,1*0,%3!?Fj!(-!,.%!,(,0'!MB1'31+9!5,(;R!;(+515,5!(-!>%513%+,10'!
0+3! ;(**%>;10'! MB1'31+95<! :.1;.! ,(9%,.%>! >%)>%5%+,! 0M(B,! 7Uj! (-! 0++B0'! %'%;,>1;1,H!
;(+5B*),1(+#! J0.>01+! :1''! M%! 0M'%! ,(! 0;;(**(30,%! ,.%! >151+9! 3%*0+3#! X(:%&%><! 91&%+! ,.0,!
%'%;,>1;1,H!1+!,.%!;(B+,>H!15!%^;'B51&%'H!9%+%>0,%3!->(*!+0,B>0'!905<!.19.%>!%'%;,>1;1,H!;(+5B*),1(+!
15!'1R%'H!,(!;0B5%!.19.%>!'%&%'5!(-!WXW!%*1551(+5<!B+3%>*1+1+9!*1,190,1(+!%\(>,5#!%

5&6-#34"*86-673#)*

Z.%!W(&%>+*%+,!(-!J0.>01+!.05!,0R%+!5(*%!0;,1(+5!,(!033>%55!,.%!03&%>5%!1*)0;,5!(-!;'1*0,%!
;.0+9%!(+!B>M0+!0>%05#!!

4+!>%5)(+5%!,(!>151+9!5%0!'%&%'5<!,.%!W(&%>+*%+,!(-!J0.>01+!.05!3%;13%3!,(!;(+513%>!O#C!*%,%>5!
(-!5%0!'%&%'!>15%!05!,.%!)'0++1+9!5,0+30>3!-(>!0''!)B>)(5%5#! 4+!8OO7<!,.%!nWB13%'1+%5!-(>!;(05,0'!
3%&%'()*%+,!'0+35!0+3!0>,1b;10'!15'0+35_!:%>%!B)30,%3!,(!>%d%;,!,.%!%^)%;,%3!5%0!'%&%'!>15%!(-!
O#C!*%,%>5#!EB>,.%>*(>%<!1+!8OO?<!MB1'31+9!;(3%5!:%>%!>%&15%3!,(!>%d%;,!)(,%+,10'!1*)0;,5!->(*!
5%0! '%&%'! >15%#!Z.%!>%&15%3!;(3%!*0+30,%5!,.0,! ,.%!9>(B+3!d((>!(-!0+H!+%:!MB1'31+9!.05!,(!M%!
'(;0,%3!"#C!*%,%>5!0M(&%!)0&%*%+,!'%&%'#!X(:%&%><!,.15!)>(&151(+!(+'H!0))'1%5!,(!+%:!MB1'31+95!
0+3!+(,!,.%!%^15,1+9!MB1'31+9!5,(;R#!!

25!)0>,!(-!,.%!5;()%!(-!:(>R!(-!,.%!8O8F!;(05,0'!>%51'1%+;%!5,B3H!`I%%!I%;,1(+!8#Fa<!0!;(**1,,%%!
;(+515,1+9! (-! 0! >0+9%! (-! >%'%&0+,! 9(&%>+*%+,! 5,0R%.('3%>5! :05! -(>*0'1P%3! ,(! 03(),!
>%;(**%+30,1(+5<!09>%%!)>1(>1,1%5!0+3! ,1*%5;0'%5<!0+3!)>%)0>%!0+!0;,1(+!)'0+! -(>!*1+15,>1%5<!
;(*)0+1%5!0+3!>%'%&0+,!)0>,1%5!0\%;,%3!MH!)(,%+,10'!5%0! '%&%'! >15%#!6>()(5%3!0;,1(+5! 1+;'B3%!
M(,.!+0,B>%]M05%3!0+3!%+91+%%>%3!5('B,1(+5<!5B;.!05!M%0;.!%+.0+;%*%+,5<!;(05,0'!M(B'%&0>35!
0+3!5.(>,!:0''5#!4+!5(*%!;05%5<!,.%5%!0;,1(+5!0+!())(>,B+1,H!,(!%+.0+;%!)BM'1;!0*%+1,1%5!(>!0!
;(+,1+B0,1(+!(-!%^15,1+9!0;,1(+!M%1+9!B+3%>,0R%+!1+!,.%![1+93(*!5B;.!05!)'0+,1+9!*0+9>(&%5#!

4+! >%5)(+5%! ,(! 1+;>%051+9! ,%*)%>0,B>%5<! (),1(+5! -(>! 030),0,1(+! 1+;'B3%! ;.0+9%5! 1+! MB1'31+9!
3%519+<! *(>%! %+%>9H]%\1;1%+,! 5)0;%! ;(('1+9<! 0+3! +0,B>%]M05%3! 5('B,1(+5#! E1>5,<! >%,>(b,,1+9!
MB1'31+95! 0+3! >%&151+9! ,.%! MB1'31+9! ;(3%! ,(! 1+;'B3%! )>(&151(+5! (+! MB1'31+9! (>1%+,0,1(+<! .%0,!
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*0+09%*%+,! (-! :1+3(:5<! 0+3! %^,%>+0'! 5.031+9<! ;0+! 5,>%+9,.%+! 030),0,1(+! ,(! 1+;>%05%3!
,%*)%>0,B>%5#!@.1'%!,.%>%!15!0+!1+1,10,1&%!,(!>%,>(b,!9(&%>+*%+,!MB1'31+95<!-B,B>%!1+1,10,1&%5!*0H!
;(+513%>!,0>9%,1+9!(,.%>!)>1&0,%!MB1'31+95#!

I%;(+3<! >151+9! ,%*)%>0,B>%5! 0>%! %^)%;,%3! ,(! >%5B',! 1+! .19.%>! %'%;,>1;1,H! ;(+5B*),1(+! -(>! 01>!
;(+31,1(+1+9#! L+'%55! J0.>01+! *(&%5! 0:0H! ->(*! %'%;,>1;1,H! 9%+%>0,1(+! ->(*! +0,B>0'! 905! ,(!
>%+%:0M'%! 5(B>;%5! (>! 1+;>%05%5! ,.%! %+%>9H! %\1;1%+;H! (-! 5)0;%! ;(('1+9<! .19.%>! %'%;,>1;1,H!
;(+5B*),1(+!:1''!;0B5%!0+!1+;>%05%!1+!WXW!%*1551(+5<!B+3%>*1+1+9!*1,190,1(+!%\(>,5#!G\1;1%+;H!
;0+!M%!1+;>%05%3!MH!>%)'0;1+9!%^15,1+9!01>!;(+31,1(+1+9!B+1,5!:1,.!'%55!%+%>9H]1+,%+51&%!1+31&13B0'!
5H5,%*5!(>!;.0+91+9!5H5,%*!3%519+!0:0H!->(*!1+31&13B0'!B+1,5!,(!315,>1;,!;(('1+9<!>%'H1+9!(+!,.%!
;%+,>0'1P%3!315,>1MB,1(+!(-!;.1''%3!:0,%>!,.>(B9.!0+!1+5B'0,%3!B+3%>9>(B+3!)1)1+9!+%,:(>R#!!

J0.>01+! 15! ;(+513%>1+9! '(+9],%>*!5('B,1(+5! ,(! >%3B;%! ,%*)%>0,B>%5<! 5B;.!05! 1+;>%051+9! 9>%%+!
;(&%>!1+!,.%!B>M0+!0>%05!MH!)'0+,1+9#!/0,B>%]M05%3!5('B,1(+5!5B;.!05!1+;>%051+9!9>%%+!;(&%>!1+!
,.%!B>M0+!0>%05!0>%!%\%;,1&%!5('B,1(+5!,(!;(*M0,!>151+9!,%*)%>0,B>%5!0+3!,.%!>%5B',1+9!B>M0+!
.%0,! 15'0+3!%\%;,5#!Z.%!L>M0+!6'0++1+9!0+3!$%&%'()*%+,!2B,.(>1,H!.05!0))>(&%3! ,.%!Q0)1,0'!
W(&%>+(>0,%! P(+1+9! *0)<! :.1;.! '0H5! (B,! &0>1(B5! P(+%5! 1+! ,.%! ;(B+,>H<! -(;B51+9! (+! ,.%! *01+!
15'0+3#! p(+%5! 5B;.! 05! ,.%! 9>%%+! MB1'31+9! 0>%0<! ;(**%>;10'! 9>%%+! 0>%0<! 0+3! 5)%;10'! +0,B>%!
)>(Y%;,5!0>%0!5%%*!,(!;(+,>1MB,%!,(!9>%%+!5)0;%5!,.0,!;(B'3!.%')!'1*1,!,%*)%>0,B>%!>15%!1+!,.%!;1,H!
;(>%#!!

4+!0331,1(+<!1+1,10,1&%5!0+3!5,>0,%91%5!5B;.!05!,.%!J1(31&%>51,H!I,>0,%9H!0+3!2;,1(+!6'0+<!0+3!,.%!
/0,1(+0'! 2\(>%5,0,1(+! 6'0+! 1+! J0.>01+! 01*! 0,! 1+;>%051+9! 9>%%+! ()%+! 5)0;%5#! Z.%! /0,1(+0'!
2\(>%5,0,1(+!6'0+!(B,'1+%5!,>%%!5)%;1%5!,.0,!;0+!M%!)'0+,%3!;(+513%>1+9!,.%!9%(9>0).H<!5(1'!,H)%<!
0+3!;'1*0,1;!-0;,(>5<!5B;.!05!.19.!,%*)%>0,B>%5!0+3!.19.!3B5,!'%&%'5<!'1*1,%3!:0,%>!0&01'0M1'1,H<!
:1+3<!0+3!50'1+1,H!'%&%'5#!Z>%0,%3!:05,%:0,%>!1>>190,1(+<!>0,.%>!,.0+!->%5.:0,%><!15!5B99%5,%3!-(>!
)BM'1;!'0+35;0)1+9!,(!0&(13!+%90,1&%!%\%;,5!(+!:0,%>!0&01'0M1'1,H#!

! !



 

!
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!

3.0   PROJECT PIPELINE 
!

?"!$$$61)($6'4,$1J$%70I,0,'1)$ %3,'1)4$
!
J05%3! (+! ,.%! 51,B0,1(+0'! 0+0'H5%5! (-! ,.%! -(B>! 5%;,(>5! q! @0,%>! A%5(B>;%5<! 29>1;B',B>%! D! E((3!
6>(3B;,1(+<!G;(5H5,%*!I%>&1;%5!D!J1(31&%>51,H<!0+3!L>M0+!$%&%'()*%+,<!0!:13%!>0+9%!(-!;'1*0,%!
030),0,1(+!0;,1(+5! 1+!0'19+*%+,!:1,.!9(&%>+*%+,0'!)('1;1%5!0+3!)'0+5!0+3!>%5)%;,1&%!5%;,(>0'!
(MY%;,1&%5!:%>%!13%+,1b%3#!2!,(,0'!(-!KU!030),0,1(+!0;,1(+5!1+!,.%!-(B>!5%;,(>5!:%>%!13%+,1b%3!-(>!
,.%!/246!)>(Y%;,!)1)%'1+%<!%0;.!3%*(+5,>0,1+9!)(,%+,10'!-(>!519+1b;0+,!+%%3!(-!;'1*0,%!b+0+;%#!!

$BDEF%4G%"SFHMJ`FS%PEJCBMF%BSBXMBMJLH%BPMJLHO%

%
(SBXMBMJLH%#FPMLK%
%

#YDd#FPMLK% +YCDFK%LT%(SBXMBMJLH%(PMJLHO%

?BMFK%*FOLYKPFO%
W>(B+3:0,%>!A%5(B>;%5! F!
TB+1;1)0'!@0,%>!IB))'H! C!

(NKJPYEMYKF%>%'LLS%
7KLSYPMJLH%

23&0+;%3!E0>*1+9!6>0;,1;%5! K!
Q>()!6>(3B;,1(+! 7!
=1&%5,(;R!6>(3B;,1(+! K!

9PLOZOMFC%#FKIJPFO%>%
[JLSJIFKOJMZ%

Q(05,0'!p(+%5! U!
T0>1+%!D!$%5%>,!G;(5H5,%*5! K!

3KDBH%2FIFELXCFHM%
L>M0+!G+&1>(+*%+,! U!
Q'1*0,%!A%51'1%+,!JB1'31+95! C!

!

Z.%!)(,%+,10'!;'1*0,%!030),0,1(+!0;,1(+5!-(>!,.%!>%5)%;,1&%!5BM]5%;,(>5!0'(+9!:1,.!,.%!;'1*0,%!
030),0,1(+!1*)0;,!0>%!5B**0>1P%3!1+!,.%!,0M'%5!M%'(:#!

90%/2&:6#"0*;".%/07". *

I%0:0,%>!1+,>B51(+!0+3!>%3B;%3!)>%;1)1,0,1(+!;(*M1+%3!:1,.!9>(B+3:0,%>!(&%>!%^)'(1,0,1(+!.0&%!
31>%;,!1*)0;,5!(+!9>(B+3:0,%>!>%;.0>9%<!315;.0>9%<!0+3!5,(>09%!;.0>0;,%>15,1;5#!Q'1*0,%!;.0+9%!
0+3!5%0!'%&%'!>15%!0>%!%^)%;,%3!,(!-B>,.%>!1+,%+51-H!,.%5%!1*)0;,5#!Z.%!)(,%+,10'!0;,1(+5!13%+,1b%3!
-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!7#!

$BDEF%VG%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%NKLYHSRBMFK%KFOLYKPFO%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

0% I0'1+%!>%3B;,1(+!1+!+0,B>0'!0SB1-%>5!,.>(B9.!
3%&%'()*%+,!(-!0>,1b;10'!5BM5B>-0;%!M0>>1%>5! A%3B;%5!&B'+%>0M1'1,1%5!0>151+9!

->(*!:0,%>!5;0>;1,H!0+3!1+;>%051+9!
50'1+1,H!(-!+0,B>0'!->%5.:0,%>!
5(B>;%5!

5% A%'(;0,1(+!(-!9>(B+3:0,%>!)B*)1+9!'(;0,1(+!
->(*!;(05,0'!>%91(+5!,(!1+'0+3!>%91(+5!

6% W>(B+3:0,%>!>%;.0>9%!B51+9!,>%0,%3!:05,%:0,%>!

_____!



 

!
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!/2373-6'* < 6#"0*1/--') *

4+;>%051+9!:0,%>!5;0>;1,H!15!(+%!(-!,.%!*01+!;'1*0,%!;.0+9%!,.>%0,5#!@0,%>!%\1;1%+;H!*%05B>%5!
:1''!'(:%>!:0,%>!3%*0+3<!>%3B;%!;(5,5<!0+3!*0R%!B,1'1,1%5!'%55!&B'+%>0M'%!,(!5.(>,-0''5!3B%!,(!.19.!
3%*0+3!(>!5%>&1;%!315>B),1(+5!->(*!%^,>%*%!:%0,.%>!%&%+,5#!Z.%!)(,%+,10'!0;,1(+5!13%+,1b%3!-(>!
,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!?#!

$BDEF%<G%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%CYHJPJXBE%RBMFK%OYXXEZ%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

:%
I*0>,!*%,%>1+9!3%&1;%5!-(>!*(+1,(>1+9!(-!:0,%>!
B5%!,(!>015%!0:0>%+%55!0*(+9!;(+5B*%>5!

A%3B;%5!&B'+%>0M1'1,1%5!0>151+9!
->(*!:0,%>!5;0>;1,H!0+3!'(55!(-!
+0,B>0'!->%5.:0,%>!5(B>;%5!

=% L5%!(-!:0,%>!50&1+9!3%&1;%5!

/%
=%0R09%!>%3B;,1(+!*%05B>%5!1+!*B+1;1)0'!:0,%>!
315,>1MB,1(+!)1)%'1+%5!

4%
A%)'0;%*%+,!(-!('3!)1)%'1+%5!:1,.!;(>>(51(+!
>%515,0+,!:0,%>!315,>1MB,1(+!)1)%'1+%5!

V% A%B5%!(-!,>%0,%3!:05,%:0,%>!

!

5&4627"&*=60>32(*?067#37".*

L+3%>! 0! ;.0+91+9! ;'1*0,%<! -0>*1+9! )>0;,1;%5! :1''! +%%3! ,(! 030),! ,(! 3%0'! :1,.! ;'1*0,%! >%'0,%3!
,.>%0,5!,.>(B9.!%\1;1%+;H!1+!:0,%>!B509%<!%+.0+;%3!>%51'1%+;%!,(!3>(B9.,5!0+3!0&(13!(&%>.%0,1+9!
(-! ;>()5! 9>(:+! (B,3((>5! 0+3! 1+3((>5#! Z.%! )(,%+,10'! 0;,1(+5! 13%+,1b%3! -(>! ,.%! /246! )>(Y%;,!
)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!"O#!

$BDEF%01G%7LMFHMJBE%BPMJLHO%ML%BSIBHPF%PEJCBMF%KFOJEJFHM%TBKCJHN%XKBPMJPFO%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

<%

L)9>030,1(+!0+3!;(('1+9!(-!9>%%+.(B5%!-0>*!
-0;1'1,1%5!:1,.!%+%>9H!%\1;1%+,!;(('1+9!
,%;.+('(91%5<!;(B)'%3!:1,.!5*0>,!5H5,%*5!-(>!
*(+1,(>1+9!0+3!)>(;%55!(),1*1P0,1(+!

A%3B;%5!&B'+%>0M1'1,1%5!0>151+9!
->(*!:0,%>!5;0>;1,H!0+3!%^,>%*%!
,%*)%>0,B>%5<!0+3!'(:%>5!WXW!
%*1551(+5!

01%

T(3%>+!&%>,1;0'!0+3!;(+,>(''%3!-0>*1+9!
)>0;,1;%5!>%SB1>1+9!'%55!0*(B+,!(-!->%5.:0,%>!
5B;.!.H3>()(+1;<!0%>()(+1;!0+3!0SB0)(+1;!
*%,.(35!

00%
23&0+;%3!>01+:0,%>!.0>&%5,1+9!5H5,%*5!,(!
%+.0+;%!9>(B+3:0,%>!>%;.0>9%!0+3!>%3B;%!
+%%3!-(>!3%50'1+0,%3!:0,%>!

05%
23(),1(+!(-!03&0+;%3!:0,%>!%\1;1%+,!3>1)<!
5)>1+R'%><!(>!*1;>(]5)>1+R'%>!1>>190,1(+!5H5,%*5!

%



 

!
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80%-*?0%&/7#3%2*

Q>()! )>(3B;,1(+! 15! .19.'H! 5%+51,1&%! ,(! ;'1*0,%! ;.0+9%! 0+3! 15! 0\%;,%3! MH! '(+9],%>*! ,>%+35! 1+!
0&%>09%!>01+-0''!0+3!,%*)%>0,B>%<!1+,%>0++B0'!;'1*0,%!&0>10M1'1,H!0+3!%^,>%*%!:%0,.%>!%&%+,5#!Z.%!
)(,%+,10'!0;,1(+5!13%+,1b%3!-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!""#!

$BDEF%00G%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%PKLX%XKLSYPMJLH%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

06%
QB',1&0,1(+!(-!+0,1&%!0+3!;'1*0,%!;(*)0,1M'%!
;>()!5)%;1%5!,.0,!>%SB1>%!'%55!->%5.:0,%>!

A%3B;%5!&B'+%>0M1'1,H!0>151+9!->(*!
:0,%>!5;0>;1,H!0+3!5%0!'%&%'!>15%!MH!
>%3B;1+9!,.%!3%*0+3!-(>!
->%5.:0,%>!->(*!9>(B+3:0,%>!
5(B>;%5!0+3!3%50'1+0,1(+!)'0+,5%

0:%
Q>()!)>(3B;,1(+!B51+9!3>(B9.,]>%515,0+,<!
50'1+1,H],('%>0+,!5%%3!&0>1%,1%5!(>!,.(5%!,.0,!;0+!
B5%!'(:%>!SB0'1,H!:0,%>!`,>%0,%3!:05,%:0,%>a!

0=%
23(),1(+!(-!(>90+1;!-%>,1'1P%>5!,(!>%3B;%!
%+&1>(+*%+,0'!30*09%!;0B5%3!MH!
%B,>().1;0,1(+!0+3!'%0;.1+9!1+,(!0SB1-%>5!

0/%
W%+%,1;0''H!*(31b%3!`WTVa!;>()!)>(3B;,1(+!-(>!
1*)>(&1+9!H1%'35<!0+3!1+;>%051+9!>%515,0+;%!,(!
315%05%<!3>0B9.,<!.%0,<!0+3!5(1'!50'1+1,H!

04%
I%0:%%3!0+3!*0;>(]0'90%!-0>*1+9!-(>!B5%!05!
0+1*0'!-(33%><!,.%>%MH!>%3B;1+9!->%5.:0,%>!
>%SB1>%*%+,!

0V% 6>(3B;,1(+!(-!0+1*0'!-(33%>!B51+9!50'1+%!:0,%>!

0<%
=0+3]M05%3!0SB0;B',B>%!]!L5%!(-!M>1+%!->(*!
3%50'1+0,1(+!)'0+,5!1+!0SB0;B',B>%<!0+3!
1+,%9>0,%3!*B',1],>().1;!0SB0;B',B>%!

51%
I%0]M05%3!1+,%9>0,%3!*B',1],>()1;!0SB0;B',B>%<!
>%3B;1+9!+%%3!-(>!1+'0+3!0SB0;B',B>%!-0>*5!

!

@34".#%7A*?0%&/7#3%2*

Q'1*0,%!;.0+9%<!1+;'B31+9!,.%!%\%;,5!(-!;'1*0,%!&0>10M1'1,H!0+3!%^,>%*%5<!.0&%!31>%;,!%\%;,5!(+!
'1&%5,(;R!)>(3B;,1&1,H<!%1,.%>!(+!,.%!0+1*0'!31>%;,'H!̀ %#9#<!,.>(B9.!.%0,!5,>%55a!(>!1+31>%;,'H!,.>(B9.!
%\%;,5! (+! ;>()! )>(3B;,1(+! 0+3! ,.%! 315%05%! &%;,(>5! ,(! :.1;.! ,.%! '1&%5,(;R! 0>%! %^)(5%3#! Z.%!
)(,%+,10'!0;,1(+5!13%+,1b%3!-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!"8#!

$BDEF%05G%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%EJIFOMLP\%XKLSYPMJLH%%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

50%
Q'1*0,%];(+,>(''%3!.(B51+9!,(!)>(,%;,!0+1*0'5!
->(*!.%0,!MH!1+5,0''1+9!%+%>9H!%\1;1%+,!;(('1+9!
,%;.+('(91%5!

A%3B;%5!.%0,!5,>%55!1+!0+1*0'5!3B%!
,(!.19.!,%*)%>0,B>%5!



 

!
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55%

4*)>(&%3!0+1*0'!.%0',.!0+3!.B5M0+3>H!
)>0;,1;%5!`03&0+;%3!&0;;1+%5<!5B))'%*%+,5<!
*%31;1+%5!%,;#<a!,(!>%3B;%!,.%!1+;13%+;%!0+3!
1*)0;,!(-!315%05%5<!)0>051,%5<!0+3!1+5%;,!
MB>3%+5!

4*)>(&%3!0+1*0'!.%0',.!'%035!,(!
M%,,%>!030),0,1(+!,(!.%0,!0+3!:0,%>!
5,>%55%5!

56%

IB5,01+0M'%!0+1*0'!M>%%31+9!)>0;,1;%5!,(!
1*)>(&%!'1&%5,(;R_5!030),1(+!,(!;.0+91+9!
%+&1>(+*%+,5!0+3!>%515,0+;%!,(!5,>%55<!5.(;R5!
0+3!315%05%5!

5:%

J1(-B%'!M05%3!Z>19%+%>0,1(+!5H5,%*5!`;(*M1+%3!
;(('1+9<!.%0,<!0+3!)(:%>a!B,1'1P1+9!0+1*0'!0+3!
(,.%>!M1(]:05,%5!05!1+)B,!-%%35,(;R!,(!)>(3B;%!
M1(905!B51+9!,.%!0+0%>(M1;!)>(;%55!

A%3B;%5!&B'+%>0M1'1,1%5!0>151+9!
->(*!:0,%>!5;0>;1,H!0+3!%^,>%*%!
,%*)%>0,B>%5<!0+3!'(:%>5!WXW!
%*1551(+5!

!
8%6.#6'*B%2".*

Q(05,0'!3%&%'()*%+,!0+3!>%5,(>0,1(+!*%05B>%5!01*!0,!>%]%5,0M'15.1+9!,.%!+0,B>0'!-B+;,1(+5!(-!
:%,'0+35! ,.0,! .0&%! M%%+! 3%9>03%3! MH! +0,B>0'! 0+3! .B*0+! 0;,1&1,1%5#! Z.%! )(,%+,10'! 0;,1(+5!
13%+,1b%3!-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!"F#!

$BDEF%06G%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%PLBOMBE%eLHFO%%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

5=% A%5,(>0,1(+!(-!*0+9>(&%!-(>%5,5!
4+;>%05%5!;(05,0'!>%51'1%+;%!0+3!
1*)>(&%5!,.%!>%5,(>0,1(+!(-!;(05,0'!
%;(5H5,%*5!0+3!.0M1,0,5!5/%

A%5,(>%!0+3!*01+,01+!5%09>055!M%35!,(!>%3B;%!
%>(51(+!0+3!%+.0+;%!;(05,'1+%5!0901+5,!5,(>*5!
MH!,>0))1+9!0+3!5,0M1'1P1+9!,.%!5%31*%+,5!

54%
Q>%0,1(+!(-!0>,1b;10'!>%%-5!-(>!3%&%'()*%+,!(-!
M1(31&%>51,H!.(,5)(,5!0+3!>%3B;,1(+!(-!:0&%!
1*)0;,5!

A%5,(>%!*0>1+%!%;(5H5,%*5!
3%5,>(H%3!MH!.B*0+!0;,1&1,1%5!5B;.!
05!(&%>b5.1+9<!15'0+3!3%&%'()*%+,!
0+3!'0+3!%^,%+51(+!0'(+9!,.%!;(05,!
'1+%5!5V%

G+.0+;%!5.(>%'1+%!)>(,%;,1(+!0+3!b5.]>%0>1+9!
.0M1,0,5!

5<%
Q(+5,>B;,1(+!(-!).H51;0'!M0>>1%>5!0'(+9!,.%!
;(05,!!`50'1+%!1+,>B51(+!:0''5a!,(!M'(;R!5%0:0,%>!
1+,>B51(+!

A%3B;%5!&B'+%>0M1'1,H!0>151+9!->(*!
5%0!'%&%'!>15%!0+3!:0,%>!5;0>;1,H!MH!
>%3B;1+9!,.%!5%%)09%!(-!5%0!:0,%>!
1+!,.%!+0,B>0'!B+3%>9>(B+3!0SB1-%>5!61%

A015%!;(05,0'!>(035!0+3!MB1'3!5,(>*!5B>9%!
3%-%+5%!5,>B;,B>%5!,(!M'(;R!5%0:0,%>!1+,>B51(+!

60%
Q(05,0'!1+-(>*0,1(+!0+3!*(+1,(>1+9!5H5,%*5!,(!
%+.0+;%!()%>0,1(+0'!50-%,H!1+!(\5.(>%!f!1+5.(>%!
()%>0,1(+5!

6>(,%;,1(+!(-!*0>1+%!%;(5H5,%*5!
0+3!>%'0,%3!M1(31&%>51,H#!A%3B;%5!
&B'+%>0M1'1,1%5!->(*!>15%!1+!5%0!'%&%'!
0+3!1+;>%051+9!5,(>*!5B>9%5!

!
*

*



 

!
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!6032"*62&*C"."0#*+7%.).#">. *

X%0',.H!*0>1+%!0+3!3%5%>,!%;(5H5,%*5!0>%!;>1,1;0'!-0;,(>5!1+!MB1'31+9!>%51'1%+;%!0+3!033>%551+9!
&B'+%>0M1'1,1%5!,(!;'1*0,%!;.0+9%#!Z.%!)(,%+,10'!0;,1(+5!13%+,1b%3!-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!
5B**0>1P%3!1+!Z0M'%!"K#!

$BDEF%0:G%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%FPLOZOMFCO%%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

65%
I%0:0,%>!1+,0R%!0+3!315;.0>9%!(),1*1P0,1(+!(-!
,.%>*0'!0+3!3%50'1+0,1(+!)'0+,5!

A%5,(>%5!*0>1+%!%;(5H5,%*5!0,!,.%!
:0,%>!1+,0R%!0+3!315;.0>9%!>%91(+5!

66% Z>%0,*%+,!(-!.19.!50'1+%!1+3B5,>10'!:05,%5! A%5,(>%5!*0>1+%!%;(5H5,%*5!0+3!
;(05,0'!M1(31&%>51,H!

6:%
6>(,%;,1(+!0+3!>%.0M1'1,0,1(+!(-!3%5%>,!
%;(5H5,%*5!

4*)>(&%5!0+3!5B5,01+5!3%5%>,!
:1'3'1-%!0+3!>%'0,%3!%;(5H5,%*5#!

6=% $%&%'()*%+,!(-!9>%%+!M%',!0>%05!1+!3%5%>,!0>%05!
4*)>(&%5!:0,%>!>%,%+,1(+!0+3!
9>(B+3:0,%>!>%;.0>9%<!0+3!
)>(&13%5!+0,B>0'!)>(,%;,1(+!->(*!
.%0,!%^)(5B>%!

*

D0E62*+2430%2>"2#*

Q1,1%5!+%%3!,(!030),!,(!;'1*0,%!;.0+9%!1+!(>3%>!,(!>%*01+!'1&0M'%<!-B+;,1(+0'<!0+3!)>(5)%>(B5!1+!
,.%!-B,B>%#!Z.%!)(,%+,10'!0;,1(+5!13%+,1b%3!-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!
"C#!

$BDEF%0=G%7LMFHMJBE%BPMJLHO%ML%FHUBHPF%KFOJEJFHPF%LT%YKDBH%FHIJKLHCFHM%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

6/% $15,>1;,!;(('1+9!-(>!B>M0+!0>%05!

$15,>1;,!;(('1+9!)'0+,5!B,1'1P%!
5%0:0,%>!0+3!15!519+1b;0+,'H!*(>%!
%\1;1%+,<!>%'10M'%<!0+3!5B5,01+0M'%!
:.%+!;(*)0>%3!,(!;(+&%+,1(+0'!
;(('1+9!5H5,%*5!

64%
4+;>%05%!0\(>%5,0,1(+!0+3!;>%0,%!9>%%+M%',5!
0>(B+3!B>M0+!;%+,%>5!,(!>%3B;%!:1+3!5)%%35<!
3B5,!)(''B,1(+!0+3!3%5%>,1b;0,1(+!

W>%%+!5)0;%5!)>(&13%!+0,B>0'!
;(('1+9!,.>(B9.!5.031+9!0+3!
%+.0+;%3!%&0)(,>0+5)1>0,1(+<!,.B5!
>%3B;1+9!,.%!.%0,!15'0+3!%\%;,!

6V%
Q'1*0,%!)>((-!>(035!MH!1+;(>)(>0,1+9!*(>%!
)%>*%0M'%!0+3!)(>(B5!5B>-0;%5!,.0,!5,(>%5!'%55!
.%0,!,.0+!05).0',!0+3!;(+;>%,%!

A%3B;%5!,.%!L>M0+!X%0,!45'0+3!
%\%;,!0+3!)>(*(,%5!:0,%>!
1+b',>0,1(+!3B>1+9!5,(>*5!

6<% X%0,])>(,%;,1&%!;'(,.1+9!-(>!(B,3((>!:(>R%>5! T1,190,%5!,.%!.B*0+!.%0',.!
1*)0;,5!0+3!>%3B;%3!'0M(>!
)>(3B;,1&1,H!->(*!.19.!
,%*)%>0,B>%5!0+3!055(;10,%3!.%0,!
:0&%5!

:1% 2;;%551M'%!.H3>0,1(+!0+3!;(('1+9!5H5,%*5!

:0%
T%31;0'!5B>&%1''0+;%!0+3!%0>'H!3%,%;,1(+!(-!.%0,!
5,>%55!0+3!.%0,!5,>(R%!5H*),(*5!



 

!
35 

:5% Q'1*0,%!)>((b+9!(-!B>M0+!*055!,>0+51,!5H5,%*5!

Q'1*0,%!>%51'1%+,!*055!,>0+51,!
5H5,%*5!1+->05,>B;,B>%!;0+!M%;(*%!
5.%',%>5!-(>!,.%!'(;0'!)()B'0,1(+!
3B>1+9!0+!%^,>%*%!:%0,.%>!%&%+,!

!

8'3>6#"*;".3'3"2#*F/3'&32(. *

Q'1*0,%!>%51'1%+;%!*%05B>%5!;0+!M%!1+,%9>0,%3!1+,(!;(**%>;10'!MB1'31+95!0+3!1+31&13B0'!.(B5%5#!
/%:! MB1'3! )>()%>,H! 0+3! >%]3%&%'()*%+,5f>%-B>M15.*%+,5! (-! %^15,1+9! 5,(;R! (\%>! 9((3!
())(>,B+1,1%5!,(!MB1'3]1+!;'1*0,%!>%51'1%+;%!*%05B>%5!0,!'(:%>!;0)1,0'!;(5,#!Z.%!)(,%+,10'!0;,1(+5!
13%+,1b%3!-(>!,.%!/246!)>(Y%;,!)1)%'1+%!0>%!5B**0>1P%3!1+!Z0M'%!"N#!

$BDEF%0/G%7LMFHMJBE%BPMJLHO%ML%XKLCLMF%PEJCBMF%KFOJEJFHM%DYJESJHNO%

!
+L.!
!

(SBXMBMJLH%(PMJLHO! )EJCBMF%(SBXMBMJLH%"CXBPM!

:6%
Q(+5,>B;,1(+!(-!+%:!9(&%>+*%+,!MB1'31+95!0+3!
)BM'1;!.(B51+9!:1,.!9>%%+!MB1'31+9!5,0+30>35!-(>!
%+%>9H!0+3!:0,%>!%\1;1%+;H!

A%3B;%5!&B'+%>0M1'1,1%5!0>151+9!
->(*!:0,%>!5;0>;1,H!0+3!%^,>%*%!
,%*)%>0,B>%5<!0+3!'(:%>5!WXW!
%*1551(+5!

::%

A%-B>M15.*%+,!(-!%^15,1+9!MB1'31+95!MH!
3%&%'()1+9!9>%%+!0+3!M'B%!>((-5!,.0,!;0+!M%!
B5%3!-(>!:0,%>!*0+09%*%+,!0+3!,(!;>%0,%!
>%51'1%+;%!1+!MB1',!%+&1>(+*%+,5!

:=%

Q'1*0,%!)>((b+9!(-!MB1'31+95!0901+5,!%^;%551&%!
.%0,!,.>(B9.!B5%!(-!.%0,!>%d%;,1+9!MB1'31+9!
-0r03%5<!0+3!>%5)(+51&%!*(3B'0>!5.03%!
5,>B;,B>%5!,.0,!-(''(:!,.%!5B+!

:/%
4*)'%*%+,0,1(+!(-!+0,B>0'!;(('1+9!*%05B>%5!1+!
MB1'31+95<!3%:!.0>&%5,1+9<!%,;#!

:4%
G+%>9H!%\1;1%+,!MB1'31+95!MH!1+5,0''1+9!%^,%>+0'!
0+3!1+,%>+0'!1+5B'0,1(+!*0,%>10'!,.0,!>%3B;%5!
%+%>9H!;(+5B*),1(+!-(>!;(('1+9!

!

?"#$$$29'19','K0,'1)$%II9103. $$

2!*B',1];>1,%>10!0+0'H515!0))>(0;.!:05!%*)'(H%3!-(>!)>1(>1,1P1+9!,.%!030),0,1(+!0;,1(+5!,.0,!0>%!
*(5,! 5B1,%3! ,(!J0.>01+_5!+0,1(+0'! ;1>;B*5,0+;%5#![%H! 5,0R%.('3%>5! ->(*! >%'%&0+,! 9(&%>+*%+,!
*1+15,>1%5!0+3!%^)%>,5!->(*!,.%!>%5)%;,1&%!-(B>!5%;,(>5!:%>%!;(+5B',%3!1+!,.%!5%,,1+9!(-!;>1,%>10!
0+3!,.%!055%55*%+,!(-!030),0,1(+!0;,1(+5<!05!:%''!05!1+!,.%!5BM5%SB%+,!)>1(>1,1P0,1(+#!

Z.%! *B',1];>1,%>10! 0+0'H515! %*)'(H%3! -(>! 13%+,1-H1+9! ,.%! /246! )>(Y%;,! )1)%'1+%! ;(+513%>%3!
)(,%+,10'!1*)0;,5!0;>(55!,.>%%!;0,%9(>1%5c!!!

"#! G;(+(*1;!`*(+%,0>H!&0'B%!(-!30*09%5!,(!)>()%>,H<!'1&%'1.((3<!0+3!1+->05,>B;,B>%a!
!



 

!
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8#! I(;10'!`51P%<!5%9*%+,5!0+3!&B'+%>0M1'1,H!(-!)()B'0,1(+!0\%;,%3a!
!

F#! G+&1>(+*%+,0'!`%\%;,5!(+!5)%;1%5<!.0M1,0,5<!(>!'0+35;0)%5a!

[%H! 5,0R%.('3%>5! ->(*! >%'%&0+,! 9(&%>+*%+,! *1+15,>1%5! 0+3! %^)%>,5! ->(*! ,.%! >%5)%;,1&%! -(B>!
5%;,(>5!:%>%!;(+5B',%3!1+!,.%!5%,,1+9!(-!;>1,%>10<!055%55*%+,!(-!030),0,1(+!(),1(+5<!05!:%''!05!1+!
,.%! 5BM5%SB%+,! )>1(>1,1P0,1(+#! I,0R%.('3%>5!:.(!:%>%! %+909%3! 1+;'B3%! ,.%!IQGo! >%'%&0+,! '1+%!
*1+15,>1%5<! 1+;'B31+9! ,.%! T1+15,>H! (-! Z>0+5)(>,0,1(+! 0+3! Z%'%;(**B+1;0,1(+5<! ,.%! T1+15,>H! (-!
@(>R5<! ,.%!T1+15,>H!(-!TB+1;1)0'1,1%5!2\01>5!0+3!29>1;B',B>%o! >%'%&0+,!0B,.(>1,1%5<! 5B;.!05! ,.%!
G'%;,>1;1,H!0+3!@0,%>!2B,.(>1,H!0+3!,.%!,.%+]/0,1(+0'!V1'!0+3!W05!2B,.(>1,H<!05!:%''!05!,.%!,.%+]
IB5,01+0M'%!G+%>9H!Q%+,%>#!

$B>1+9! ;(+5B',0,1&%! 5%551(+5! ;(+3B;,%3! -(>! %0;.! (-! ,.%! -(B>! 5%;,(>5<! %^)%>,5! :%>%! 05R%3! ,(!
)>(&13%! 0! &0'B%! -(>! ,.%! %^)%;,%3! *09+1,B3%! (-! ,.%! 1*)0;,! (-! %0;.! (-! ,.%! 030),0,1(+! (),1(+5!
0;>(55! ,.(5%! ,.>%%! 31*%+51(+5#! I%%! 2++%^! "! -(>! ,.%! 1+-(>*0,1(+! )>(&13%3! ,(! )0>,1;1)0+,5! ,(!
5,0+30>31P%! ,.%! >%5)(+5%5! ,.>(B9.! 0! ;(**(+! 3%b+1,1(+! (-! ,.%! &0>1(B5! '%&%'5! -(>! )%>;%1&%3!
*09+1,B3%!(-!1*)0;,#!!

Z.%!099>%90,%!5;(>%5!-(>!030),0,1(+!0;,1(+5!:%>%!;0';B'0,%3!0+3!;'0551b%3!05!)%>!,.%!-(>*B'0!
M%'(:c!!!

$BDEF%04G%-YMJdPKJMFKJB%BHBEZOJO%

(OOFOOCFHM%)KJMFKJB! 9WXFPMFS%"CXBPM%%
`I;(>%!(-!"]Ca!

(NNKFNBMF%OPLKF!
`*0^!s!"OOa!

G;(+(*1;!`TG;(a! e%>H!I*0''!s!"!
I*0''!s!8!

T(3%>0,%!s!F!
=0>9%!s!K!

e%>H!'0>9%!s!C%

T09+1,B3%!s!`T#$"tT#%&tT'"$ a!^!"OO!
!!!!!!!!"C%

G+&1>(+*%+,0'!`TG+&a!

I(;10'!`TI(;a!

)EBOOJ`PBMJLH%LT%)EJCBMF%(SBXMBMJLH%"CXBPM!
`J05%3!(+!*09+1,B3%!(-!099>%90,%!5;(>%a!

O!q!8O! 8"!q!KO% K"!q!NO% N"!q!7O% 7"!q!"OO%

e%>H!I*0''! I*0''% T(3%>0,%% =0>9%% e%>H!=0>9%%

!

230),0,1(+!0;,1(+5!:1,.!0+!099>%90,%!5;(>%!9>%0,%>!,.0+!NO!:%>%!)>1(>1,1P%3!-(>!,.%!/246!)>(Y%;,!
)1)%'1+%#!

?"?$$$B.19,$6'4,$1J$%70I,0,'1)$ %3,'1)4$

J05%3! (+! ;(+5B',0,1(+! :1,.! 5,0R%.('3%>5<! "8! 030),0,1(+! 0;,1(+5! :%>%! )>1(>1,1P%3! 1+! ,.%! -(B>!
5%;,(>5!*(5,!1*)0;,%3!MH!,.%!,.>%0,!(-!;'1*0,%!;.0+9%#!Z.%!1+&%5,*%+,!;(+;%),!+(,%5!.0&%!M%%+!
3%&%'()%3!,(!033>%55!,.%5%!"8!0;,1(+5!)>1(>1,1P%3!MH!5,0R%.('3%>5#!

Z.%5%!"8!)>1(>1,H!030),0,1(+!0;,1(+5!0>%!5B**0>1P%3!1+!Z0M'%!"7#!

!



 

!
37 

$BDEF%0VG%7KJLKJMZ%BSBXMBMJLH%BPMJLHO%

!
+L.!
!

#FPMLK! (SBXMBMJLH%(PMJLH! "7))%)BMFNLKZ!

"! @0,%>!
A%5(B>;%5!

u!F#!W>(B+3:0,%>!>%;.0>9%!B51+9!
,>%0,%3!:05,%:0,%>#!

u7#!A%B5%!(-!,>%0,%3!:05,%:0,%>!

6.H51;0'!D!I,>B;,B>0'!
!

6.H51;0'!D!I,>B;,B>0'!

8!
29>1;B',B>%!D!
E((3!
6>(3B;,1(+!

u!?#!L)9>030,1(+!0+3!;(('1+9!(-!
9>%%+.(B5%!-0>*!-0;1'1,1%5!:1,.!%+%>9H!
%\1;1%+,!;(('1+9!,%;.+('(91%5<!
;(B)'%3!:1,.!5*0>,!5H5,%*5!-(>!
*(+1,(>1+9!0+3!)>(;%55!(),1*1P0,1(+#!

u!"O#!T(3%>+!&%>,1;0'!0+3!;(+,>(''%3!
-0>*1+9!)>0;,1;%5!>%SB1>1+9!'%55!
0*(B+,!(-!->%5.:0,%>!5B;.!
.H3>()(+1;<!0%>()(+1;!0+3!0SB0)(+1;!
*%,.(35#!

u"8#!23(),1(+!(-!03&0+;%3!:0,%>!
%\1;1%+,!3>1)<!5)>1+R'%><!(>!*1;>(]
5)>1+R'%>!1>>190,1(+!5H5,%*5!

u"F#!QB',1&0,1(+!(-!+0,1&%!0+3!;'1*0,%!
;(*)0,1M'%!;>()!5)%;1%5!,.0,!>%SB1>%!
'%55!->%5.:0,%>#!

u"K#!Q>()!)>(3B;,1(+!B51+9!3>(B9.,]
>%515,0+,<!50'1+1,H],('%>0+,!5%%3!
&0>1%,1%5!(>!,.(5%!,.0,!;0+!B5%!'(:%>!
SB0'1,H!:0,%>!`,>%0,%3!:05,%:0,%>a!

u8"#!Q'1*0,%];(+,>(''%3!.(B51+9!,(!
)>(,%;,!0+1*0'5!->(*!.%0,!MH!
1+5,0''1+9!%+%>9H!%\1;1%+,!;(('1+9!
,%;.+('(91%5#!

u88#!4*)>(&%3!0+1*0'!.%0',.!0+3!
.B5M0+3>H!)>0;,1;%5!`03&0+;%3!
&0;;1+%5<!5B))'%*%+,5<!*%31;1+%5!
%,;#<a!,(!>%3B;%!,.%!1+;13%+;%!0+3!
1*)0;,!(-!315%05%5<!)0>051,%5<!0+3!
1+5%;,!MB>3%+5#!

6.H51;0'!D!I,>B;,B>0!

!

!
!

6.H51;0'!D!I,>B;,B>0'!

!

!
7

4+5,1,B,1(+0'!

!
!

4+5,1,B,1(+0'!

!
!

4+5,1,B,1(+0'!

!

!

6.H51;0'!D!I,>B;,B>0'!

!
!
!
!
!
!
!
!

4+5,1,B,1(+0'!

F!
G;(5H5,%*!
I%>&1;%5!!D!
J1(31&%>51,H!

u8C#!A%5,(>0,1(+!(-!*0+9>(&%!-(>%5,5!

u87#!G+.0+;%!5.(>%'1+%!)>(,%;,1(+!
0+3!b5.]>%0>1+9!.0M1,0,5#!

6.H51;0'!D!I,>B;,B>0'!

4+5,1,B,1(+0'!

K! L>M0+!
$%&%'()*%+,!

uFU#!4+;>%05%!0\(>%5,0,1(+!0+3!
;>%0,%!9>%%+M%',5!0>(B+3!B>M0+!
;%+,%>5!,(!>%3B;%!:1+3!5)%%35<!3B5,!
)(''B,1(+!0+3!3%5%>,1b;0,1(+#!

6.H51;0'!D!I,>B;,B>0'!



 

!
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2!>%&1%:!(-!,.%!"8!)>1(>1,H!030),0,1(+!0;,1(+5!1+31;0,%5!,.0,c!

¥! Z.%!)>1(>1,1P%3!0;,1(+5!0>%!0!*1^!(-!030),0,1(+!0;,1(+5!,.0,!0>%!;0,%9(>1P%3!MH!,.%!46QQ!05!
l6.H51;0'!0+3!I,>B;,B>0'm!`1#%#<!,.(5%!,.0,!1+&('&%!5,>B;,B>0'!0+3!%+91+%%>1+9!(),1(+5<!,.%!
0))'1;0,1(+! (-! 315;>%,%! ,%;.+('(91%5<! ,.%! B5%! (-! %;(5H5,%*5! 0+3! ,.%1>! 5%>&1;%5a! 0+3!
l4+5,1,B,1(+0'm!`1#%#<!%;(+(*1;<!5(;10'!0+3!)('1;H!*%05B>%5!(>!>%9B'0,1(+5a#!!
!

¥! Z.%!U!0;,1(+5!;0,%9(>1P%3!05!l6.H51;0'!0+3!I,>B;,B>0'm!0>%!030),0,1(+!0;,1(+5!5B;.!05!
>%5,(>1+9!*0+9>(&%!%;(5H5,%*5!0+3!;(+5,>B;,1+9!1+->05,>B;,B>%!-(>!,.%!>%B5%!(-!,>%0,%3!
:05,%:0,%>#!
!

¥! Z.%! >%*01+1+9! C! 0;,1(+5! ;0,%9(>1P%3! 05!l4+5,1,B,1(+0'm! 0>%! 030),0,1(+! 0;,1(+5! 5B;.! 05!
3%&%'()*%+,!(-!+%:!)('1;H!1+1,10,1&%5<!1*)'%*%+,0,1(+!(-!+%:!>%9B'0,1(+5!0+3!1+;%+,1&%5!
,(!0;;%'%>0,%!;'1*0,%!>%51'1%+,!-0>*1+9!)>0;,1;%5#!
!

¥! 2! +B*M%>! (-! ,.%! )>1(>1,1P%3! 0;,1(+5! 5B;.! 05! ;'1*0,%];(+,>(''%3! -0>*1+9! 0+3! ;'1*0,%]
)>((b+9!'1&%5,(;R!-0;1'1,1%5!0>%!;>(55];B,,1+9!0;,1(+5!.0&1+9!5,>(+9!;'1*0,%!*1,190,1(+!;(]
M%+%b,5#!
!

¥! 2!+B*M%>!(-! ,.%!)>()(5%3!0;,1(+5! 1+! ,.%!*B+1;1)0'!:0,%>!5B))'H!0+3!;'1*0,%! >%51'1%+,!
MB1'31+95! 5BM]5%;,(>! .0&%! %1,.%>! M%%+! 1*)'%*%+,%3! (>! 0>%! ;B>>%+,'H! B+3%>!
1*)'%*%+,0,1(+!MH!,.%!>%5)%;,1&%!*1+15,>1%5!0+3!.%+;%!+(,!1+;'B3%3!1+!,.%!'15,!(-!)>1(>1,H!
030),0,1(+!0;,1(+5#!
!

¥! T(5,!(-! ,.%!0;,1(+5!0>%!0,!0!)>%)0>0,(>H!5,09%!0+3!:1''! >%SB1>%! -B>,.%>!3%&%'()*%+,! ,(!
>%0;.!,.%!b+0+;1+9!5,09%#!

! !



 

!
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4.0   INVESTMENT CONCEPT NOTES 
!
$%&%'()*%+,! (-! ;'1*0,%! 030),0,1(+! )>(Y%;,5! 15! 0! ;(*)'%^! )>(;%55! 1+&('&1+9! *B',1)'%!
5,0R%.('3%>5! ->(*! &0>1(B5! 9(&%>+*%+,!*1+15,>1%5#! Z.%! )>%)0>0,1(+! (-! ,.%! 1+&%5,*%+,! ;(+;%),!
+(,%5!15!0+!%55%+,10'!b>5,!5,%)!1+!,.%!)>(;%55!0+3!15!+%%3%3!,(c!

¥! 43%+,1-H!0+3!055%55!)(,%+,10'!;'1*0,%!030),0,1(+!1+&%5,*%+,!)>(Y%;,5!MH!)>(&131+9!0!.19.]'%&%'!
(&%>&1%:!(-!,.%!)>(Y%;,<!1+;'B31+9!,.%!)>(M'%*!1,!15!033>%551+9<!,.%!5('B,1(+!1,!)>()(5%5<!0+3!
,.%!)(,%+,10'!M%+%b,5!0+3!>15R5#!
!

¥! Q(**B+1;0,%!,.%!&0'B%!(-!;'1*0,%!030),0,1(+!1+&%5,*%+,!)>(Y%;,5!,(!)(,%+,10'!1+&%5,(>5!MH!
)>(&131+9!%&13%+;%!(-!,.%!+%%3!-(>!,.%!)>(Y%;,!0+3!,.%!)(,%+,10'!M%+%b,5!(-!,.%!)>(Y%;,#!

!
¥! T(M1'1P%! )>1&0,%! ;0)1,0'! -(>! ;'1*0,%! 030),0,1(+! 1+&%5,*%+,! )>(Y%;,5! MH! )>(&131+9! )(,%+,10'!

1+&%5,(>5!:1,.!0!;'%0>!0+3!;(+;15%!(&%>&1%:!(-!,.%!1+&%5,*%+,!())(>,B+1,H#!
!

¥! JB1'3! )0>,+%>5.1)5! 0+3! 0''10+;%5! ,(! 5B))(>,! ;'1*0,%! 030),0,1(+! 1+&%5,*%+,! )>(Y%;,5! MH!
)>(&131+9!0!;(**(+!B+3%>5,0+31+9!(-!,.%!)>(Y%;,!0+3!1,5!9(0'5#!

E(>! ,.%! /246<! 51^! 5%;,(>0'! 1+&%5,*%+,! ;(+;%),! +(,%5! :1,.! 0! ,(,0'! 1+&%5,*%+,! >%SB1>%*%+,! (-!
0))>(^1*0,%'H! JX$! NOC! *1''1(+! .0&%! M%%+! )>%)0>%3! 033>%551+9! ,.%! "8! )>1(>1,1P%3! ;'1*0,%!
030),0,1(+!0;,1(+5!1+!,.%!-(B>!R%H!5%;,(>5!*(5,!&B'+%>0M'%!,(!,.%!,.>%0,!(-!;'1*0,%!;.0+9%#!Z.%!
3%&%'()*%+,!(-!,.%5%!1+&%5,*%+,!;(+;%),!+(,%5!:05!;0>>1%3!(B,!1+!;'(5%!;((>31+0,1(+!0+3!31>%;,!
;(+5B',0,1(+!:1,.!,.%!,%;.+1;0'!%^)%>,5!->(*!,.%!>%5)%;,1&%!9(&%>+*%+,!3%)0>,*%+,5#!

$BDEF%0<G%"HIFOMCFHM%PLHPFXM%HLMFO%

+L.! #FPMLK! $JMEF!

!
"HIFOMCFHM%(CLYHM!
;?@A!,)55)#+=!
!

"! @0,%>!
A%5(B>;%5!

I;0'1+9!@05,%:0,%>!A%B5%!-(>!Q'1*0,%!
A%51'1%+;%! v8KC#O!

8!
29>1;B',B>%!D!
E((3!
6>(3B;,1(+!

2;;%'%>0,1+9!Q'1*0,%!A%51'1%+;%!1+!
29>1;B',B>%!0+3!Q>()!6>(3B;,1(+! v8"#O!

F! Q'1*0,%!A%51'1%+,!=1&%5,(;R!D!6(B',>H!
$%&%'()*%+,!! v8O#O!

K! Q'1*0,%!A%51'1%+,!E15.%>1%5!0+3!
2SB0;B',B>%!$%&%'()*%+,!! v8F#O!

C!
G;(5H5,%*!
I%>&1;%5!D!
J1(31&%>51,H!

A%5,(>0,1(+!(-!T0+9>(&%!G;(5H5,%*5!-(>!
Q'1*0,%!A%51'1%+;%!! v8OC#O!

N! L>M0+!
$%&%'()*%+,! 2\(>%5,0,1(+!D!/B>5%>H!$%&%'()*%+,!! v?"#O!

$LMBE%JHIFOMCFHM%KFaYJKFCFHM! f/1=%

JH!)>(&131+9!0!;'%0>!0+3!;(+;15%!(&%>&1%:!(-!,.%!1+&%5,*%+,!())(>,B+1,H<!,.%!;(+;%),!+(,%5!;0+!
.%')!13%+,1-H!0+3!*(M1'1P%!,.%!;0)1,0'!+%%3%3!,(!1*)'%*%+,!,.%5%!)>(Y%;,5#!

_____!



 

!
40 

!

4.1 
Scaling Wastewater Reuse for Climate 

Resilience ! $
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4.2 
Accelerating Climate Resilience in 
Agriculture and Crop Production! $
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;B',1&0,1(+! (-! +0,1&%! 0+3! ;'1*0,%! ;(*)0,1M'%! ;>()5o! 0+3! `Fa! ,%;.+1;0'! 5B))(>,! 0+3! )>(Y%;,!
*0+09%*%+,#!Z.%!)>(Y%;,!;(*)(+%+,5!0>%!3%519+%3!,(!;(*)'%*%+,!0+3!5B))(>,!%0;.!(,.%>#!

;%9&%*"*-(<=(K,%9%-)%*(%@(I$)9+-"!.9+,-(+E,)I4$-4,+$(.8.-"9.(

Z.%! (MY%;,1&%! (-! ,.15! ;(*)(+%+,! 15! ,(! 5,>%+9,.%+! ,.%! 030),1&%! ;0)0;1,H! (-! ,.%! 09>1;B',B>0'!
%+,%>)>15%5!,(!03YB5,!0+3!*(31-H!,.%1>!)>(3B;,1(+!5H5,%*5!,(!*(3%>0,%!)(,%+,10'!-B,B>%!1*)0;,5!
->(*!;'1*0,%!%&%+,5#!Z.%!;(*)(+%+,!MB1'35!;'1*0,%!>%51'1%+;%!1+!09>1;B',B>0'!)>(3B;,1(+!5H5,%*5!
,.>(B9.!*(3%>+!09>1],%;.!5('B,1(+5!0,!-0>*!'%&%'<!;(*)'%*%+,%3!MH!0;,1(+5!1+!%\1;1%+,!B5%!(-!
9>(B+3:0,%>!:0,%>!>%5(B>;%5#!Z.%!(MY%;,1&%!15!,(!%+.0+;%!;'1*0,%!>%51'1%+;%!M%H(+3!-0>*!90,%!
0+3!)>(&13%!%+3!,(!%+3!5('B,1(+5!1+!&0'B%!;.01+5!-(>!09>1;B',B>0'!;(**(31,1%5#!

Z.15! ;(*)(+%+,! 5B))(>,5c! `1a! 5;0'1+9!B)! ,.%! 03(),1(+! (-! ;'1*0,%!>%51'1%+,! 09>1;B',B>0'!
,%;.+('(91%5!0+3!-0>*1+9!)>0;,1;%5!01*%3!0,!1*)>(&1+9!5(1'!.%0',.<!:0,%>!B5%!%\1;1%+;H!0+3!;>()!
)>(3B;,1&1,H<! 1+;'B31+9!1+!,.%!0>%05!0\%;,%3!MH!.19.!50'1+1,H! '%&%'5o! ! `11a!B)9>031+9!1>>190,1(+!0+3!
:0,%>! *0+09%*%+,! 1+->05,>B;,B>%! ,(! )>(*(,%! 0! *(>%! %\1;1%+,! B5%! (-! 5B>-0;%! :0,%>! -(>!
09>1;B',B>%<!;(*)'%*%+,%3!:1,.!0!*(>%!5B5,01+0M'%!B5%!(-!9>(B+3:0,%><!0+3!B',1*0,%'H!1*)>(&%!
,.%!0&01'0M1'1,H!0+3!SB0'1,H!(-!:0,%>!0,!-0>*!'%&%'o!`111a!3%&%'()1+9!1+;'B51&%!&0'B%!;.01+5!`3>H1+9<!
)>(;%551+9<! 0+3! 5,(>09%! -0;1'1,1%5a! -(>! ;'1*0,%!>%51'1%+,! )(5,].0>&%5,! *0+09%*%+,o! `1&a!
5,>%+9,.%+1+9! ,.%! 1+->05,>B;,B>%! -(>! 09>1;B',B>0'! SB0'1,H! 0+3! 50-%,H! ,%5,1+9o! 0+3! `&a! )>(*(,1+9!
>%+%:0M'%!%+%>9H!`M1(319%5,%>5!0+3!B5%!(-!5('0>!%+%>9Ha!,(!>%3B;%!WXW!%*1551(+5#!!

Z.15!;(*)(+%+,!;(+,>1MB,%5!31>%;,'H!,(!,.%!)>(Y%;,!3%&%'()*%+,!(MY%;,1&%!MH!)>(*(,1+9!;'1*0,%!
>%51'1%+,! ,%;.+('(91%5! 0+3! 09>(+(*1;! )>0;,1;%5! 01*%3! 0,c! 1*)>(&1+9! :0,%>!B5%! %\1;1%+;H! 0+3!
:0,%>!)>(3B;,1&1,H!0,!-0>*!'%&%'o!>%3B;1+9!;'1*0,%!&B'+%>0M1'1,H!1+!;>()!)>(3B;,1(+o!0+3!5;0'1+9!B)!
,.%! 03(),1(+! (-! 03&0+;%! -0>*1+9! )>0;,1;%5! `.H3>()(+1;<! 0%>()(+1;<! 0+3! 0SB0)(+1;! *%,.(3a!
)>0;,1;%5!0+3!09>1;B',B>0'!,%;.+('(91%5!,(!%+.0+;%!;'1*0,%!>%51'1%+;%!1+!-0>*1+9#!Z(!;(*)'%*%+,!
,.%5%!(+!-0>*!0;,1&1,1%5<!,.15!;(*)(+%+,!0'5(!5B))(>,5!1+&%5,*%+,5!,(!1*)>(&%!,.%!5B5,01+0M'%!
*0+09%*%+,! (-! 9>(B+3:0,%>! >%5(B>;%5! -(>! 09>1;B',B>%#! Z.15! ;(*)(+%+,! *0H! 0'5(! MB1'3! (+!
%^15,1+9!1+1,10,1&%5!5B;.!05!,.%!29>1;B',B>0'!4+;BM0,(>!Q%+,>%!1+!X((>0,!2_0'1!,.0,!01*5!,(!%+.0+;%!
,%;.+1;0'!;0)0M1'1,1%5!,(!;(+,>1MB,%!,(!'(;0'!09>1;B',B>0'!)>(3B;,1(+#!

=3*93('(." : >"?+3*3.%(-"&/0.%$).%3("3@"().%$'")(6"&0%*).'"&3*9).%A0'"&+391"

Z.%!(MY%;,1&%!(-!,.15!;(*)(+%+,! 15!,(!5,>%+9,.%+!,.%!;B',1&0,1(+!(-!+0,1&%!0+3!;'1*0,%!>%51'1%+,!
.19.])>(,%1+!;>()!&0>1%,1%5#!Z(!%+5B>%!5B;;%55-B'!;B',1&0,1(+!(-!+0,1&%!0+3!;'1*0,%!>%51'1%+,!;>()5<!
,.15! ;(*)(+%+,! 5B))(>,5! (&%>;(*1+9! ;(+5,>01+,5! 1+! ,.%! 5%%3! 5B))'H! ;.01+! MH! 033>%551+9!
;(+5,>01+,5!:1,.!,.%!&('B*%<!SB0'1,H<!0&01'0M1'1,H<!0\(>30M1'1,H<!0+3!0;;%55!(-!5%%3!&0>1%,1%5!:1,.!
;'1*0,%!>%51'1%+,!-%0,B>%5!`%#9#<!5.(>,!3B>0,1(+!;H;'%<!3>(B9.,!<!50'1+1,H!!(>!.%0,!,('%>0+,a#!!



 

!
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L+3%>! ,.15! ;(*)(+%+,<! 0! 5%%3! M0+R! :1''! M%! %5,0M'15.%3! ,(! 03&0+;%! %\(>,5! 1+! )>%5%>&1+9! ,.%!
[1+93(*_5! +0,1&%! )'0+,5! 0+3! ,(! 5,B3H! ,.%! B5%! -(>! ;(**%>;10'! )B>)(5%5#! Z.%! 5%%3! M0+R! :1''!
)>%5%>&%!'(;0'!+0,1&%!)'0+,5!,.>(B9.!-(B>!*(30'1,1%5o!'1&%!)'0+,5<!3>1%3!)'0+,5<!5%%35<!05!:%''!05!
)>%5%>&1+9! 9%+%5! ,.>(B9.! 5;1%+,1b;! *%,.(35<! )>(&131+9! 9%+%,1;! *0,%>10'! 0+3! 1+-(>*0,1(+! -(>!
&0>1(B5!M>%%31+9!)>(9>0*5<!0+3!%^;.0+91+9!1+-(>*0,1(+!>%'0,%3!,(!9%+%,1;!>%5(B>;%5!:1,.!'(;0'!
0+3!-(>%19+!9%+%!M0+R5#!Z.%!5%%3!M0+R!:1''!-%0,B>%!'0M(>0,(>1%5!q!%+&1>(+*%+,0'<!*1;>(5;()1;<!
0+3!0+0'H515!q! 1+!0331,1(+!,(!>((*5!-(>!)>%5%>&1+9!0+3!3>H1+9!5%%35<!0+3!>%->19%>0,(>5!-(>!5%%3!
)>%5%>&0,1(+#!

;%9&%*"*-(F=(A"I/*)I+$(B4&&%,-(+*'(K,%L"I-(M+*+E"9"*-(

Z.15!;(*)(+%+,!:1''!5B))(>,!,.%!%5,0M'15.*%+,!(-!0!6>(Y%;,!4*)'%*%+,0,1(+!L+1,!`64La!,(!(&%>5%%!
,.%! 1*)'%*%+,0,1(+! (-! ,.%! )>(Y%;,! ;(*)(+%+,5! :1,.! -(''(:1+9! *01+! (MY%;,1&%5c! `1a! %+5B>1+9!
%\%;,1&%!5,>0,%91;!0+3!()%>0,1(+0'!)'0++1+9<!1*)'%*%+,0,1(+<!0+3!*(+1,(>1+9!D!%&0'B0,1(+!`TDGa!
(-! ,.%! )>(Y%;,<! M%91++1+9! :1,.! 0! M05%'1+%! 055%55*%+,! ,(! *%05B>%! ,.%! )>(Y%;,_5! )>(9>%55! 0+3!
1*)0;,5o!`11a!%+5B>1+9!,.0,!0''!)>(Y%;,!-B+35!0>%!B5%3!%\1;1%+,'H<!0+3!;((>31+0,1+9!)>(Y%;,!0;,1(+5!
1*)'%*%+,%3!MH!)0>,1;1)0,1+9!5,0R%.('3%>5!0+3!)0>,+%>5o!`111a!%&0'B0,1+9!,.%!)>(Y%;,_5!*13],%>*!
0+3!b+0'!>%5B',5<!(B,;(*%5<!0+3!1*)0;,5!(+!M%+%b;10>1%5o!`1&a!5B))(>,1+9!0+3!%+5B>1+9!%\1;1%+,!
R+(:'%39%!*0+09%*%+,o!0+3!`&a!)>%)0>0,1(+!0+3!1*)'%*%+,0,1(+!(-!0!;(**B+1;0,1(+!5,>0,%9H!
,(!5B))(>,!%\%;,1&%!;(**B+1;0,1(+!,(!&0>1(B5!)BM'1;!0+3!)>1&0,%!%+,1,1%5!(+!)>(Y%;,!0;,1&1,1%5<!
(B,;(*%5<!M%5,!)>0;,1;%5<!0+3!'%55(+5!'%0>+%3#!

H24".#>"2#*I*=3262732(*?'62!

Z.%!)>(Y%;,!15!%5,1*0,%3!,(!;(5,!JX$!8"!*1''1(+!`8O8F!)>1;%5a!

$BDEF%5VG%7KL_FPM%"HIFOMCFHM%7EBH%][A2%CJEEJLH^%

!
"MFC!
%

% (CLYHM! h%

(% [BOF%)LOM% ! !
% Q(*)(+%+,!"c!6>(*(,1(+!(-!;'1*0,%!5*0>,!09>1;B',B>0'!

5H5,%*5!
!"N#O! UUj!

% Q(*)(+%+,!8c!6>(*(,1+9!;B',1&0,1(+!(-!+0,1&%!0+3!;'1*0,%!
;(*)0,1M'%!;>()5!

!!!8#O! "Oj!

% Q(*)(+%+,!Fc!Z%;.+1;0'!IB))(>,!0+3!6>(Y%;,!T0+09%*%+,! !!"#O! Cj!
% !!!!!!#YDMLMBE%](^% 0<.1% <0h%
[% )LHMJHNFHPJFO%`055B*%3!0,!0))>(^#!"Oj!(-!M05%!;(5,a% !!"#?! ?j!
)% 'JHBHPJHN%)UBKNFO%SYKJHN%"CXEFCFHMBMJLH%% !!!!]! !
% %%%%%%$LMBE%](i[i)^% 50% 011.1h%

%
%
;%9&%*"*-(<=(K,%9%-)%*(%@(I$)9+-"N.9+,-(+E,)I4$-4,+$(.8.-"9.(
!
Q'1*0,%]5*0>,!09>1;B',B>0'!5H5,%*5!`QI2a!.0&%!,.%!)(,%+,10'!,(!9%+%>0,%!519+1-1;0+,!;(**%>;10'!
&0'B%! -(>! -0>*%>5! 0+3! MB51+%55%5#! JH! 1+;>%051+9! )>(3B;,1&1,H<! >%51'1%+;%<! 0+3! >%3B;1+9!
9>%%+.(B5%!905!%*1551(+5<!QI2!;0+!.%')!-0>*%>5!1+;>%05%!;>()!H1%'35<!>%3B;%!)>(3B;,1(+!;(5,5!
0+3!1*)>(&%!*0>R%,!0;;%55#!QI2!;0+!0'5(!9%+%>0,%!0!+B*M%>!(-!1+31>%;,!;(**%>;10'!M%+%-1,5!MH!
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>%3B;1+9! -((3! '(55%5! 0+3!:05,%<! 1*)>(&1+9! %+&1>(+*%+,0'! SB0'1,H! 0+3! ;>%0,1+9! +%:! Y(M5! 0+3!
MB51+%55%5#! 25! 0! >%5B',<! ,.%! ;(**%>;10'! )(,%+,10'! (-! ,.15! )>(Y%;,! ;(*)(+%+,! ;(B'3! M%! .19.!
%+(B9.!,(!0,,>0;,!)>1&0,%!-1+0+;%#!
!
%
'JHBHPJHN%"HOMKYCFHM%
%

'YHSJHN%#LYKPFO% cFZ%*FaYJKFCFHMO%

GSB1,H!D!3%M,!;0)1,0'!

6>1&0,%!5%;,(>!1+;'B31+9!
;(**%>;10'!M0+R5<!
;'1*0,%!1*)0;,f&%+,B>%!
-B+35<!%,;#<!
!

G+0M'1+9!)('1;1%5!0+3!%;(+(*1;!
1+;%+,1&%5!15!>%SB1>%3!,(!5,>%+9,.%+!,.%!
MB51+%55!;05%!-(>!QI2!5H5,%*5#!
!
W>0+,5f!5BM5131%5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!
!

!
;%9&%*"*-(C=(K,%9%-)*E(I4$-)#+-)%*(%@(*+-)#"(+*'(I$)9+-"(I%9&+-)2$"(I,%&.(
!
Z.15!)>(Y%;,!;(*)(+%+,!5%%R5!,(!%+.0+;%!,.%!>%5%0>;.!0+3!3%&%'()*%+,!(-!+0,1&%!0+3!;'1*0,%!
;(*)0,1M'%!;>()5#!25!:1,.!*(5,!AD$!1+1,10,1&%5<!,.%!(B,;(*%!15!B+;%>,01+#!25!0!>%5B',<!,.%>%!15!+(!
+%0>],%>*! ;(**%>;10'! )(,%+,10'! -(>! ,.15! )>(Y%;,! ;(*)(+%+,! 0+3! 9>0+,! -B+31+9! ->(*! ,.%!
9(&%>+*%+,!(>!).1'0+,.>()1;!(>90+1P0,1(+5!15!*(5,!5B1,0M'%#!
!
!
'JHBHPJHN%"HOMKYCFHM!
!

'YHSJHN%#LYKPFO! cFZ%*FaYJKFCFHMO!

W>0+,!
%

6.1'0+,.>()1;!
(>90+1P0,1(+5!
!
QIA!;(+,>1MB,1(+5!
!

2'19+*%+,!:1,.!3(+(>!)>1(>1,1%5!
!
T0,;.1+9!9>0+,5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!
!

?0%G"7#*!626(">"2#*50062(">"2#. *

Z.%!1*)'%*%+,0,1(+!(-!,.%!)>(Y%;,!;(*)(+%+,5!:1''!>%SB1>%!,.%!1+&('&%*%+,!0+3!;(+,>1MB,1(+!(-!
0''!,.%!5,0R%.('3%>5!0;>(55!,.%!31\%>%+,!5%;,(>5!0+3!'%&%'5#!6>(Y%;,!1*)'%*%+,0,1(+!(>90+1P0,1(+5!
0+3!,.%1>!>('%5!0+3!>%5)(+51M1'1,1%5!0>%!)>()(5%3!M%'(:<!M05%3!(+!%0;.!1+5,1,B,1(+_5!*0+30,%c!

$BDEF%5<G%7KL_FPM%-BHBNFCFHM%

!
7KL_FPM%"CXEFCFHMBMJLH%&KNBHJeBMJLHO!
!

*LEFO%BHS%*FOXLHOJDJEJMJFO!

T1+15,>H!(-!TB+1;1)0'1,1%5!2\01>5!0+3!
29>1;B',B>%!

¥! G^%;B,1+9!09%+;H!-(>!,.%!)>(Y%;,#!
¥! V&%>0''!1*)'%*%+,0,1(+<!03*1+15,>0,1(+<!

0+3!*(+1,(>1+9!(-!,.%!)>(Y%;,#!
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!
7KL_FPM%"CXEFCFHMBMJLH%&KNBHJeBMJLHO!
!

*LEFO%BHS%*FOXLHOJDJEJMJFO!

IB)>%*%!Q(B+;1'!(-!G+&1>(+*%+,!

T1+15,>H!(-!TB+1;1)0'1,1%5!2\01>5!0+3!
29>1;B',B>%!`29>1;B',B>%!2\01>5!0+3!T0>1+%!
A%5(B>;%5!$1>%;,(>0,%a!

¥! 6>(&13%!,%;.+1;0'!9B130+;%!1+!,.%!
3%&%'()*%+,!0+3!1*)'%*%+,0,1(+!(-!
>%'%&0+,!)('1;1%5!0+3!>%9B'0,1(+5#!

6>(Y%;,!T0+09%*%+,!V\1;%!

`Z(!M%!%5,0M'15.%3!MH!T1+15,>H!(-!
TB+1;1)0'1,1%5!2\01>5!0+3!29>1;B',B>%a!

¥! $0H],(]30H!)>(Y%;,!1*)'%*%+,0,1(+<!
)'0++1+9!0+3!MB39%,1+9<!)>(;B>%*%+,<!
315MB>5%*%+,<!*(+1,(>1+9<!>%)(>,1+9#!
!

¥! Q((>31+0,%!0+3!)>(&13%!9B130+;%!(+!
)>(Y%;,!1*)'%*%+,0,1(+!,(!'(;0'!
9(&%>+*%+,!0+3!(,.%>!>%'%&0+,!09%+;1%5#!

!
¥! Q(+3B;,!0''!%+&1>(+*%+,0'!0+3!5(;10'!

50-%9B0>3!*(+1,(>1+9!0+3!;(*)'10+;%#!
!

¥! Q0>>H!(B,!03*1+15,>0,1&%<!,%;.+1;0'<!0+3!
b+0+;10'!*0+09%*%+,!0+3!>%)(>,1+9!0,!
;%+,>0'!'%&%'#!

!

! !
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!

4.3 
Climate Resilient Livestock & Poultry 

Development ! $
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E"?$$$L&'*0,+$;+4'&'+),$6'C+4,13M$=$21<&,9A$H+C+&1I*+),$$

J0.>01+!.05!>%'0,1&%'H!*1+(>!'1&%5,(;R!>%5(B>;%5<!;(+515,1+9!*01+'H!(-!5.%%)<!9(0,5<!0+3!;0,,'%<!
:1,.!0!-%:!.(>5%5!0+3!;0*%'5#!Z.%5%!>%5(B>;%5!(+'H!-B'b'!0>(B+3!"8j!(-!+0,1(+0'!;(+5B*),1(+!
+%%35#!4+!,(,0'<!,.%>%!0>%!0M(B,!"OOO!-0>*5!:1,.!0!)()B'0,1(+!(-!"O7<OOO!5.%%)<!9(0,5<!0+3!;0,,'%#!
Z.%!,(,0'!'1&%5,(;R!)()B'0,1(+!1+!,.%![1+93(*!(-!J0.>01+!15!3%,01'%3!1+!Z0M'%!FO#!

$BDEF%61G%!JIFOMLP\%7LXYEBMJLH%

@LIFKHLKBMF! +L.%LT%'BKCO! +L.%)BMMEFO! +L.%#UFFX!
!
+L.%@LBMO!
!

TB.0>>0S! 7F% FU?% UKK% "<OFN%
Q0)1,0'! 8NK% "<7?C% F<C7C% F<??K%
/(>,.%>+! CFC% K<C?8% ""<K"K% U<FNK%
I(B,.%>+! "K?% "<O8O% 8K<?7U% U<""U%
$LMBE! 0Q160% 4QVV/% :1Q461% 0<Q=00%

$>1&%+!MH!.19.!)B>;.051+9!)(:%><!,.%>%!15!0!.19.!3%*0+3!-(>!>%3!*%0,!0+3!)(B',>H!1+!,.%!;(B+,>H#!
J0.>01+! 3%)%+35! '0>9%'H! (+! 1*)(>,5! -(>! 1,5! 5B))'H! (-! '1&%! 0+1*0'5! 0+3! ->(P%+! *%0,! ,(! 5B))'H!
+0,1(+0'! 3%*0+3#! Z.%! 0&%>09%! >%3! *%0,<! )(B',>H<! 0+3! '1&%! 0+1*0'! 1*)(>,5! (-! J0.>01+! 15!
5B**0>1P%3!1+!E19B>%!U#!

'JNYKF%4G%(IFKBNF%KFS%CFBMQ%XLYEMKZQ%BHS%EJIF%BHJCBE%JCXLKMO%

% !

Q(+513%>1+9!,.%!%;(+(*1;!0+3!b+0+;10'!&10M1'1,H!(-!>%'%&0+,!;.(1;%5!,(!%+5B>%!,.%!+0,1(+0'!-((3!
5%;B>1,H<! ,.%! [1+93(*! (-! J0.>01+! .05! ,0R%+! 0! 5,>0,%91;! 3%;151(+! ,(! -(;B5! (+! )(B',>H! 0+3! %99!
)>(3B;,1(+#!T(3%>+<!l.19.],%;.m!M>(1'%>!-0>*5!:1,.!.19.]H1%'31+9!M>%%35!.0&%!M%%+!%5,0M'15.%3#!
Z.%>%!0>%!;B>>%+,'H!b&%!-0>*5!-(>!%995!0+3!8O!)(B',>H!-0>*5#!Z.15!;B>>%+,'H!;(+,>1MB,%5!,(!8Cj!(-!
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,(!>%0;.!KOj!5%'-]5B\1;1%+;H!-(>!)(B',>H!0+3!FCj!5%'-]5B\1;1%+;H!-(>!%995!`"8O!*1''1(+!%995a!MH!
8O88#!

Z.%![1+93(*!(-!J0.>01+!.05!0+!%\%;,1&%!-((3!50-%,H!5H5,%*<!:.1;.!15!0'5(!0))'1%3!,(!'1&%5,(;R!
1*)(>,5! ,(! 9B0>3! ,.%! .%0',.! (-! 1,5! ;1,1P%+5#! Z(! -B>,.%>! %+.0+;%! +0,1(+0'! -((3! 5%;B>1,H<! ,.%!
W(&%>+*%+,!(-!J0.>01+!.05!;(**1,,%3!,(!03&0+;1+9!1+,%>5%;,(>0'!;(''0M(>0,1(+!0;>(55!.B*0+]
0+1*0']%+&1>(+*%+,!5%;,(>5<!1+!0'19+*%+,!:1,.!@XV_5!V+%!X%0',.!0))>(0;.#!Z.15!0))>(0;.!01*5!
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,(! .('15,1;0''H! ;(+513%>! ,.%! .%0',.! (-! )%()'%<! 0+1*0'5! 0+3! ,.%! %+&1>(+*%+,#! J0.>01+! .05!
3%*(+5,>0,%3! 1,5! ;(**1,*%+,! ,(:0>35! 03&0+;1+9! ;(''0M(>0,1(+! 0;>(55! .B*0+]0+1*0']
%+&1>(+*%+,!5%;,(>5!MH! 1+&%5,190,1+9! 1+,%>5%;,(>0'!;(''0M(>0,1(+! 1+! ,.15!b%'3!0+3!%^)'(>1+9! ,.%!
%5,0M'15.*%+,!(-!0!-(>*0'!V+%!X%0',.!*%;.0+15*#!

8'3>6#"*;6#3%26'"**

Q'1*0,%!;.0+9%! 1*)0;,5! '1&%5,(;R!0+3!)(B',>H!)>(3B;,1(+! 1+!,:(!M>(03!:0H5o!31>%;,'H<! ,.>(B9.!
.%0,!5,>%55<!0+3!1+31>%;,'H<!,.>(B9.!315%05%];0B51+9!)0,.(9%+5!0+3!&%;,(>5#!T(>%(&%><!;'1*0,%!
;.0+9%! ;0+! %^0;%>M0,%! 315%05%! 1+! '1&%5,(;R<! 0+3! 5(*%! 315%05%5! 0>%! %5)%;10''H! 5%+51,1&%! ,(!
;'1*0,%! ;.0+9%#! Z.%! *01+! P((+(,1;! 315%05%5! -(>! ,.%! 0+1*0'! .%0',.! 5%;,(>! 1+! J0.>01+! 0>%!
M>B;%''(515<!9'0+3%>5<!TGAI]Q(e<!>0M1%5<!,BM%>;B'(515<!5.%%)!D!9(0,!)(^<!'B*)H!5R1+<!4JA<!X624e<!
%,;#!Z.%5%!;'1*0,%!;.0+9%!1*)0;,5!0>%!-B>,.%>!%'0M(>0,%3!M%'(:#!

?$%&!@&#$@@!

2''! 0+1*0'5! .0&%! 0! ,.%>*0'! ;(*-(>,! P(+%! :.1;.! 15! M%+%b;10'! ,(! ,.%1>! ).H51('(91;0'! -B+;,1(+5#!
@.%+!,.%!0*M1%+,!%+&1>(+*%+,0'!,%*)%>0,B>%!%^;%%35!,.%!B))%>!;>1,1;0'!,.>%5.('3<!1,!'%035!,(!
.%0,!5,>%55<!*%,0M('1;!315(>3%><!0+3!1**B+%!5B))>%551(+!0*(+9!,.%!'1&%5,(;R<!>%5B',1+9!1+!0+!
1+;>%05%3!)>()%+51,H!-(>!315%05%!1+;13%+;%!0+3!3%0,.#!Q.>(+1;!%^)(5B>%!,(!.%0,!5,>%55!.05!M%%+!
3%*(+5,>0,%3! ,(! 1*)01>! 1**B+%! >%5)(+5%! 1+! )(B',>H! 0+3! ;0'-<! .0*)%>! ,.%! %\1;0;H! (-!
&0;;1+0,1(+5!0+3!1*)01>!-B+;,1(+!(-!+%B,>().1'5!,.0,!0>%!1*)(>,0+,!-(>!3%-%+5%!0901+5,!M0;,%>10#!
I,B31%5!0'5(!>%)(>,!,.0,!;05%5!(-!*05,1,15<!0!*0Y(>!.%0',.!)>(M'%*!1+!,.%!301>H!1+3B5,>H!:(>'3:13%<!
1+;>%05%!3B>1+9!5B**%>!0+3!.0&%!0!519+1b;0+,!;(>>%'0,1(+!:1,.!.%0,!5,>%55!3B%!,(!5B))>%55%3!
1**B+1,H<!,.%>*0'!1+YB>H!(-!,.%!B33%>!0+3!5)>%03!(-!)0,.(9%+5!1+!,.%!5B**%>#!

A$8&5#B=%8&5#!

I(*%! (-! ,.%! %\%;,5! (-! ;'1*0,%! ;.0+9%! 0>%! '%55! 0))0>%+,! MB,! .0&%! *B;.! 9>%0,%>! 1*)0;,! (+!
'1&%5,(;R! 315%05%! ,>0+5*1551(+#! e%;,(>]M(>+%! 315%05%5! 0>%! %5)%;10''H! 5%+51,1&%! ,(! ;'1*0,%!
;.0+9%#!2!>15%!1+!,%*)%>0,B>%<!)>%;1)1,0,1(+!1+,%+51,H!0+3!.B*131,H!1+;>%05%!)0,.(9%+5!(>!&%;,(>5_!
*%,0M('1;!)>(;%55%5<!>%)>(3B;,1&%!>0,%5<!>%5B',1+9! 1+!%+.0+;%3!&%;,(>q)0,.(9%+q.(5,!;(+,0;,!
0+3<!,.%>%-(>%<!,.%!>15R!(-!315%05%#!2>,.>()(3!&%;,(>5!5B;.!05!*(5SB1,(%5<!,1;R5<!*1,%5<!'1;%<!%,;#<!
,%+3!,(!M%!*(>%!0;,1&%!0,!.19.%>!,%*)%>0,B>%5#!Z.%H!,.%>%-(>%!-%%3!*(>%!>%9B'0>'H!,(!5B5,01+!,.%!
1+;>%05%! 1+! ,.%1>!*%,0M('1;! -B+;,1(+5<! %+.0+;1+9! ,.%! ;.0+;%5!(-! 1+-%;,1(+5!M%1+9! ,>0+5*1,,%3!
M%,:%%+!.(5,5#!

C55'BD5#/$!29@$%@$@!

=1&%5,(;R! 315%05%5! 0'5(! .0&%! 1*)0;,5! (+! .B*0+! .%0',.#! V&%>! NOj! (-! .B*0+! )0,.(9%+5! 0>%!
P((+(,1;<!(>! ,>0+5*1551M'%! ->(*!0+1*0'5#!Z.%!*(5,! 1*)(>,0+,!0>%! -((3]M(>+%!P((+(5%5<!:.1;.!
;0B5%!*1''1(+5!(-!;05%5!(-!1''+%55!%0;.!H%0>#!V,.%>!1*)(>,0+,!P((+(5%5!0;SB1>%3!MH!31>%;,!;(+,0;,!
(>! -((3! 1+;'B3%!M(&1+%! ,BM%>;B'(515<!M>B;%''(515<!0+3! '%),(5)1>(515#!2331,1(+0''H<! 1+0))>()>10,%!
B5%!(-!0+,1M1(,1;5!1+!'1&%5,(;R!)>(3B;,1(+!:1''!>%3B;%!;0)0;1,H!,(!,>%0,!0+1*0'!315%05%5!0+3!.05!
M%%+!'1+R%3!,(!0+,1*1;>(M10'!>%515,0+;%!`2TAa!1+!.B*0+5<!)>%5%+,1+9!0!30B+,1+9!;.0''%+9%!,(!,.%!
b9.,!0901+5,!1+-%;,1(B5!315%05%5#!
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4+!J0.>01+<! 5,B31%5!.0&%! -(B+3!0!9>%0,%>!)>%&0'%+;%!(-! -((3]M(>+%!315%05%5! 1+!.B*0+5! 1+!.(,!
:%0,.%>#!!J%,:%%+!8OO"]8OO7<!,.%!2>0M10+!WB'-!L+1&%>51,H!,>0;R%3!6>()(>,1(+0'!4+;13%+;%!A0,%5!
(-! E((3]M(>+%! $15%05%5! `64AE$a! 1+! .B*0+5! 0+3! 0&%>09%! *(+,.'H! ,%*)%>0,B>%5<! 0+3! -(B+3! 0!
+(,0M'%!;(>>%'0,1(+!M%,:%%+!1+;>%05%3!-((3]M(>+%!315%05%5!0+3!.19.!,%*)%>0,B>%5!,.>(B9.(B,!
,.15!)%>1(3!`E19B>%!7a#! !@1,.!%&%+!.19.%>!,%*)%>0,B>%5!)>%31;,%3!1+!,.%!5B**%>!*(+,.5!3B%!,(!
;'1*0,%! ;.0+9%<! ,.15! >%)>%5%+,5! 0+! 1*)(>,0+,! b+31+9! ,.0,! ;0+! 9B13%! 5BM5%SB%+,! 030),0,1(+!
)'0++1+9#!

'JNYKF%VG%(IFKBNF%MFCXFKBMYKF%BHS%TLLSdDLKHF%JHPJSFHPF%JH%[BUKBJHQ%5110d511V%

!

Z(!033>%55!;'1*0,%!;.0+9%!1*)0;,5!(+!,.%!'1&%5,(;R!0+3!)(B',>H!5%;,(>!0+3!,.%!>%5B',1+9!-((3]
M(>+%!315%05%5<!,.%!-(''(:1+9!*%05B>%5!0>%!>%;(**%+3%3#!

¥! 4*)>(&%!315%05%!5B>&%1''0+;%!0+3!>%5)(+5%!,(!3%,%;,!;.0+9%5!1+!315%05%!1+!0!,1*%'H!:0H<!
,.B5!3>0*0,1;0''H!>%3B;1+9!,.%!;(5,5!(-!>%5)(+5%#!
!!

¥! 4*)>(&%!0+1*0'!.%0',.!5%>&1;%!3%'1&%>H!MH!1+&%5,1+9!1+!,.%!)BM'1;!5%;,(>!0+3!5B))(>,1+9!
1++(&0,1(+5!1+!,.%!)>1&0,%!5%;,(>#!

!
¥! IB))(>,!%>031;0,1(+!(-!)>1(>1,H!315%05%5!MH!3%&%'()1+9!%\%;,1&%!3109+(5,1;5<!&0;;1+%5!0+3!

)>(*(,1+9!03(),1(+!(-!9((3!)>0;,1;%5!0+3!5,>%+9,.%+1+9!M1(5%;B>1,H#!
!

¥! 4+;>%05%!,.%!>%51'1%+;%!(-!'1&%5,(;R!5H5,%*5!MH!)>(*(,1(+!(-!5)%;1%5!0+3!M>%%35!,.0,!0>%!
*(>%!>%515,0+,!,(!315%05%!0+3!;'1*0,%!;.0+9%#!

?0%G"7#*C".703-#3%2*
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-(''(:1+9! ,:(! 1+&%5,*%+,!;(*)(+%+,5!0+3!0! 5B))(>,1+9! 1*)'%*%+,0,1(+!B+1,c! `"a! 1+5,1,B,1(+0'!
5,>%+9,.%+1+9! -(>! %+.0+;1+9! ,.%! 5B>&%1''0+;%<! 3109+(5,1;! 0+3! ;(+,>('! (-! 0+1*0'! 315%05%5o! `8a!
3%&%'()*%+,! (-! ;'1*0,%]>%51'1%+,! 0+3! '(:];0>M(+! '1&%5,(;R! 0+3! )(B',>H! &0'B%! ;.01+o! 0+3! `Fa!
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,%;.+1;0'! 5B))(>,! 0+3! )>(Y%;,! *0+09%*%+,#! Z.%! )>(Y%;,! ;(*)(+%+,5! 0>%! 3%519+%3! ,(!
;(*)'%*%+,!0+3!5B))(>,!%0;.!(,.%>#!

;%9&%*"*-(<=(3*.-)-4-)%*+$(.-,"*E-/"*)*E(@%,("*/+*I)*E(-/"(.4,#")$$+*I"O(')+E*%.-)I(+*'(
I%*-,%$(%@(+*)9+$(')."+.".(
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%\%;,1&%!M1(5%;B>1,H!>%9B'0,1(+5!0;>(55!,.%!-((3!;.01+!.05!M%;(*%!1+;>%051+9'H!&1,0'!,(!;(+,>('!
,.%!5)>%03!(-!'1&%5,(;R!315%05%5!0+3!%+5B>%!,.%!:%''M%1+9!(-!0+1*0'5!0+3!.B*0+5!0'1R%!0>(B+3!
,.%!:(>'3#!Z.%!*01+!)>%>%SB151,%!-(>!5B;.!)('1;1%5!15!'1&%5,(;R!13%+,1b;0,1(+<!:.1;.!1+;'B3%5!;(:!
%0>!,095!0+3!(,.%>!'1&%5,(;R!4$!%0>!,095<!05!,.15!%+0M'%5!,.%!,>0;R1+9!0+3!*(+1,(>1+9!(-!0''!'1&%5,(;R!
*(&%*%+,!(&%>!,.%1>!'1-%,1*%#!Z.15!;(*)(+%+,!:1''!5B))(>,!,.%!1*)'%*%+,0,1(+!(-!,.%!)>()(5%3!
M1(5%;B>1,H! >%9B'0,1(+5! 05! :%''! 05! 1*)'%*%+,1+9! )>(;%3B>%5! -(>! 9>0+,1+9! '1;%+5%5! -(>! ,.%!
%5,0M'15.*%+,! (-! '1&%5,(;R! 0+3! )(B',>H! -0>*5<! &%,%>1+0>H! .%0',.<! %+&1>(+*%+,0'<! 0+3!
1+->05,>B;,B>%!>%SB1>%*%+,5!-(>!,.%!()%>0,1+9!'1&%5,(;R!0+3!)(B',>H!)>(3B;,1(+!B+1,5#!!

4+! 0331,1(+<! ,.15! ;(*)(+%+,! :1''! 5,>%+9,.%+! ,.%! 0;,1&%! 5B>&%1''0+;%! 5H5,%*5! -(>! P((+(,1;! 0+3!
*0Y(>! ;(+,091(B5! 0+1*0'! 315%05%5! 0+3! 5;0'%]B)! &0;;1+0,1(+5! 0901+5,! *0Y(>! 315%05%5#! 4,! :1''!
)>(&13%!5B))(>,!,(!)>%]3%b+%3!315%05%!;(+,>('!5,>0,%91%5!1+;'B31+9!&0;;1+0,1(+!;0*)019+5!0+3!
)>(9>%551&%!P(+1+9!0))>(0;.<!1+!;(''0M(>0,1(+!:1,.!,.%!)>1&0,%!5%;,(>#!4+!)0>,+%>5.1)!:1,.!,.%!E((3!
0+3!29>1;B',B>0'!V>90+1P0,1(+!`E2Va<!,.%!2+1*0'!@%0',.!$1>%;,(>0,%!5%%R5!,(!%\%;,1&%'H!;(+,>('!
0+1*0'!315%05%5!0+3!P((+(515!0+3!;(+5%>&0,1(+!(-!0+1*0'!9%+%,1;!>%5(B>;%5!1+!,.%![1+93(*#!!

G\%;,1&%! ;(+,>('! (-! 0+1*0'! 315%05%5! :(B'3! 5B))(>,! ,.%! 5*0''.('3%>5! ,(! Y(1+! '1&%5,(;R! &0'B%!
;.01+5<! *0>R%,! ,.%1>! '(;0'! 301>H! 0+3! )(B',>H! )>(3B;,5! 0+3! 1+;>%05%! ,.%1>! 1+;(*%! 0+3! '1&1+9!
5,0+30>35#!Z.%!;(*)(+%+,!:1''!0'5(!;(+,>1MB,%!,(!0!>%&%>50'!(-!,.%!(+9(1+9!,>%+35!(-!%>(51(+!0+3!
B+3%>B,1'1P0,1(+! (-! 2+1*0'! W%+%,1;! A%5(B>;%5! -(>! -((3! 5%;B>1,H<! 5B5,01+0M'%! 09>1;B',B>%<! 0+3!
.B*0+!:%'']M%1+9#! 4,!:1''!5,>%+9,.%+!,.%!;0)0;1,H!(-!+0,1(+0'!)0>,+%>5!0+3!3%519+!0!5,>0,%9H!,(!
1*)>(&%!)>(3B;,1(+!0+3!)>(3B;,1&1,H!(-!'(;0'!M>%%35!,.>(B9.!,.%!B,1'1P0,1(+!(-!*(3%>+!,%;.+1SB%5!
1+!9%+%,1;!1*)>(&%*%+,<!1*)>(&%3!.%0',.!;0>%<!-%%31+9<!.B5M0+3>H!*0+09%*%+,!:.1'%!1*)>(&1+9!
,.%!;(5,!5,>B;,B>%!(-!'(;0''H!)>(3B;%3!0+1*0'5!0+3!0+1*0'!)>(3B;,5#!

;%9&%*"*-(C=(!"#"$%&9"*-(%@(I$)9+-"N,".)$)"*-(+*'( $%0NI+,2%*( $)#".-%I7(+*'(&%4$-,8(
#+$4"(I/+)*(

Z.15! ;(*)(+%+,! MB1'35! (+! 1*)>(&%*%+,5! 1+! )>(3B;,1&1,H! 0>151+9! ->(*! 1+&%5,*%+,5! B+3%>!
;(*)(+%+,!"!`1*)>(&%3!M>%%35<!0+1*0'!.%0',.a!,(!%^)0+3!(&%>0''!)>(3B;,1(+!(-!*%0,<!*1'R<!%995!
0+3!>%3B;%!1*)(>,5!(-!,.(5%!;(**(31,1%5#!Z(!,.0,!%+3<!1,!:1''!%+.0+;%!0+3!*(3%>+1P%!,.%!&0'B%!
;.01+! -(>! '1&%5,(;R! 0+3! )(B',>H! )>(3B;,5<! )>(*(,%! 0! 5,>(+9%>! ;(**%>;10'f*0>R%,! (>1%+,0,1(+!
0*(+9! 5*0''! 0+3!*%31B*!)>(3B;%>5<! 0+3!%+;(B>09%! 1+;>%05%3!)>1&0,%! 1+&%5,*%+,! 1+! )>1(>1,H!
5%9*%+,5!(-! ,.%! &0'B%!;.01+<!:.1'%!*01+5,>%0*1+9!;'1*0,%! ;.0+9%!030),0,1(+!0+3!*1,190,1(+!
*%05B>%5#!4+!0331,1(+!,(!0B9*%+,1+9!+0,1(+0'!)>(3B;,1(+<!,.%5%!0;,1&1,1%5!:1''!MB1'3!*(>%!>%51'1%+,!
'1&%'1.((35<!;>%0,%!Y(M5<!)>(*(,%!>B>0'!%;(+(*1;!9>(:,.<!0+3!1*)>(&%!-((3!50-%,H#!!

4+!;(''0M(>0,1(+!:1,.!;(**%>;10'!M0+R5<!0!;>%31,!'1+%!:1''!M%!%5,0M'15.%3!,(!5B))(>,!,.%!-(''(:1+9!
0;,1&1,1%5!,(!3%&%'()!0!;'1*0,%]>%51'1%+,!0+3!'(:];0>M(+!*%0,!0+3!)(B',>H!1+3B5,>H!1+!J0.>01+#!
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`1a! J((5,1+9! %\1;1%+;H! (-! '1&%5,(;R! )>(3B;,1(+! 0+3! >%5(B>;%! B5%! ]! G^,%+51&%! 0+3! '0M(>]
1+,%+51&%!>B*1+0+,!5H5,%*5!:1,.!'(:!)>(3B;,1&1,H!0>%!,0>9%,5!-(>!'(:!;0>M(+!1+&%5,*%+,5#!
Z%;.+('(91;0'! 1++(&0,1(+5! 5B;.!05! 1*)>(&%3! -%%31+9<! 9%+%,1;5<! 0+1*0'! .%0',.<! 9%+%>0'!
.B5M0+3>H!0+3!1+-(>*0,1(+!,%;.+('(9H!0>%!3>1&1+9!B)!)>(3B;,1&1,H<!*0R1+9!>%5(B>;%!B5%!
*(>%!%\1;1%+,!:1,.!)(,%+,10'!,(!>%3B;%!%+&1>(+*%+,0'!1*)0;,#!
!
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*B5,!M%!>0R%3!,(:0>35!,.%!%+35!(>!B5%3!,(!b''!B)!'(:]'0H1+9!51,%5!(>!,(!;(+5,>B;,!315)%>50'!
;%+,%>5#!
!

¥! )LHSJMJLHJHN%SJOXFKOBE%PFHMFKOG!$15)%>50'!;%+,%>5!`$Qa!0>%!0>%05!,.0,!.0&%!M%%+!3%'1*1,%3!
0+3! ,()(9>0).1;0''H! *(31b%3! ,(! >015%! B)! ,.%1>! '%&%'! MH! 0;;B*B'0,1+9! 5%31*%+,! 0+3! -(>*!
*(B+35!,.0,!0>%!5,0M1'1P%3!B51+9!*%5.!(>!(,.%>!*0,%>10'5#!Z.%!*01+!(MY%;,1&%!(-!$Q5!15!,(!
)>(*(,%! 03%SB0,%! d((31+9! ;(+31,1(+5! -(>! ,.%! 5B;;%55-B'! %5,0M'15.*%+,! (-! 5%%3'1+95#!
$15)%>50'! ;%+,%>5! )(55%55! .H3>('(91;0'! 0+3! 5%31*%+,! ;(+31,1(+5! ,.0,! 0>%! 5B1,0M'%! -(>! ,.%!
5B;;%55-B'!%5,0M'15.*%+,!(-!5%%3'1+95#!

!
Z.%!+B*M%><!3%+51,H<!0+3!'(;0,1(+!(-!315)%>50'!;%+,%>5!15!3%;13%3!M05%3!(+!,.%!51P%!0+3!1+1,10'!
;(+31,1(+5! (-! ,.%! 0>%0! ,(! M%! >%5,(>%3<! ;(+513%>1+9! ,.%! ,()(9>0).H! 0+3! )>%-%>%+,10'! d(:5#!
$15)%>50'!;%+,%>5!0'5(!-B+;,1(+!05!>%-(>%5,0,1(+!;%+,%>5!,.0,!:1''!;(+,>1MB,%<!,.>(B9.!0;,1&%!
>%5,(>0,1(+<!,(!0;;%'%>0,%!,.%!>%;(&%>H!(-!&%9%,0,1(+!5,>B;,B>%#!



 

!
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!
¥! *FTLKFOMBMJLHG! A%-(>%5,0,1(+! 15! ,.%! ,%;.+1SB%! :.1;.! 0;;%'%>0,%5! ,.%! >%;(&%>H! (-! ,.%!

5,>B;,B>%!0+3!-B+;,1(+5!(-!*0+9>(&%!-(>%5,5#!Z.%!*0+9>(&%!5%%3'1+95!0>%!)'0+,%3!0,!'%05,!O#C!
*! ->(*! %0;.! (,.%>! ,(! 1+;'B3%! 9>%0,%>! 9%+%,1;! 31&%>51,H! 0+3! ,(! 0&(13! ;(''%;,1+9! 5%&%>0'!
)>()09B'%5!->(*!0!51+9'%!)0>%+,!)'0+,#!

4+! 0331,1(+! ,(! ,.%! >%5,(>0,1(+! 0;,1&1,1%5<! ,.15! ;(*)(+%+,! :1''! 5B))(>,c! `1a! %5,0M'15.*%+,! (-!
*0+9>(&%! *0+09%*%+,! b%'3! 5;.(('! 9>(B)5o! `11a! 055%55*%+,! 0+3! 5%'%;,1(+! (-! *0+9>(&%!
>%5,(>0,1(+!51,%5o! `111a! ,>01+1+9!(-! '(;0'! -0;1'1,0,(>5!(+!*0+9>(&%! >%5,(>0,1(+o! `1&a!3%&%'()*%+,!(-!
9(&%>+(>0,%]'%&%'!*0+9>(&%! >%5,(>0,1(+!)'0+5o!0+3! `&a!*(+1,(>1+9!0+3!*13],%>*!;(>>%;,1(+5!(-!
>%5,(>%3!51,%5#!

;%9&%*"*-(F=(!"#"$%&)*E(+(2$4"(I+,2%*(9+,7"-(

T0+9>(&%!-(>%5,5!0>%!R+(:+!,(!5%SB%5,%>!519+1b;0+,!0*(B+,5!(-!;0>M(+!->(*!,.%!0,*(5).%>%!
0+3!5,(>%!1,!1+!,.%1>!>((,5!0+3!5(1'<!*0R1+9!,.%*!%\%;,1&%!;0>M(+!51+R5#!X(:%&%><!:.%+!3%9>03%3!
(>!3%5,>(H%3<!,.%5%!*0+9>(&%!%;(5H5,%*5!%*1,!,.%!;0>M(+!,.%H!.0&%!5,(>%3!-(>!;%+,B>1%5!1+,(!,.%!
0,*(5).%>%!0+3!(;%0+5!0+3!M%;(*%!5(B>;%5!(-!9>%%+.(B5%!905%5#!4+!,.%![1+93(*!(-!J0.>01+<!
,.%!)(,%+,10'!;0>M(+!5%SB%5,>0,1(+!3B%!,(!,.%!'(55!1+!*0+9>(&%!-(>%5,!;(&%>09%!15!%5,1*0,%3!,(!
.0&%!3%;>%05%3!->(*!"87!W9!QV( %!)%>!.0!1+!"?NU!,(!"?!W9!QV( %!)%>!.0!1+!8O8O#!Z.15!1*)'1%5!,.0,!
v"O?!W9!QV( %!15!>%'%05%3!0+3!,.%>%MH!,B>+1+9!0!+0,B>0'!;0>M(+!51+R!1+,(!0!;0>M(+!5(B>;%#!

Q(+513%>1+9!,.%!519+1b;0+,!)(,%+,10'!-(>!;0>M(+!5%SB%5,>0,1(+!0+3!9>%%+.(B5%!905!(\5%,5<!M'B%!
;0>M(+! %;(5H5,%*5<! 5B;.! 05! *0+9>(&%! -(>%5,5! .0&%! 901+%3! 9'(M0'! )>(*1+%+;%! -(>! ;'1*0,%!
*1,190,1(+!05!0!+0,B>%]M05%3!5('B,1(+#!J'B%!;0>M(+!*0>R%,5!0>%! >%'0,1&%'H!+%:!;(*)0>%3!:1,.!
*0>R%,5!-(>!;0>M(+!5%SB%5,>0,1(+!(+!'0+3<!5B;.!05!,>%%!)'0+,1+9#!JB,!,.%H!0>%!%^)%;,%3!,(!.0&%!
9>%0,! )(,%+,10'! 05! )0>,! (-! ,.%! 9'(M0'! 3%*0+3! -(>! ;0>M(+! ;>%31,5! ,.0,! 15! )>(Y%;,%3! ,(! 1+;>%05%!
b-,%%+]-('3!->(*!8O8O!'%&%'5!0+3!,(!M%!:(>,.!B)!,(!LIxCOM+!MH!8OFO#!

Z.%!(MY%;,1&%!(-!,.15!;(*)(+%+,!15!,(!%+0M'%!,.%!3%&%'()*%+,!(-!0!M'B%!;0>M(+!*0>R%,!-(>!*0R1+9!
%*1551(+5! >%3B;,1(+5!9%+%>0,%3! ->(*! ,.%! >%5,(>%3!*0+9>(&%! -(>%5,5!%'191M'%! -(>!;0>M(+!(\5%,!
)0H*%+,5#! Z.15! ;(*)(+%+,! :1''! 5B))(>,c! `1a! +0,1(+0']'%&%'! 0;;(B+,1+9! (-! ;0>M(+! 5,(;R5! 0+3!
%*1551(+5!->(*!M'B%!;0>M(+!%;(5H5,%*5o!`11a!3%&%'()*%+,!(-!M'B%!;0>M(+!>%9B'0,(>H!->0*%:(>R<!
0+3!`111a!;0)0;1,H!MB1'31+9!-(>!M'B%!;0>M(+!b+0+;%!>%031+%55#!

;%9&%*"*-(J=(A"I/*)I+$(B4&&%,-(+*'(K,%L"I-(M+*+E"9"*-(

Z.15!;(*)(+%+,!:1''!5B))(>,! ,.%!%5,0M'15.*%+,!(-!0!6>(Y%;,! 4*)'%*%+,0,1(+!L+1,! `64La<!:.1;.!
:(B'3! 1+;'B3%! ;>(55];B,,1+9! 0;,1&1,1%5! 3%519+%3! ,(! 5,>%+9,.%+! ;((>31+0,1(+<! ;(**B+1;0,1(+<!
*0+09%*%+,<!0+3!*(+1,(>1+9!(-!1*)'%*%+,0,1(+!(-!0''!;(*)(+%+,5#!4,!:1''!01*!,(!%+5B>%!)>(Y%;,!
%\1;1%+;H! MH! %5,0M'15.1+9! 0! >(MB5,! *0+09%*%+,! 5H5,%*! 0+3! *01+,01+1+9! ,.%! )>(Y%;,_5!
)0>,1;1)0,(>H!5,>B;,B>%5#! 4,!:1''!b+0+;%!,.%!;(5,5!055(;10,%3!:1,.!30H],(]30H!*0+09%*%+,!0+3!
5B)%>&151(+!(-!(&%>0''!)>(Y%;,!1*)'%*%+,0,1(+#!2!5,>(+9!*(+1,(>1+9!0+3!%&0'B0,1(+!5H5,%*!:1''!M%!
5%,!B)!B+3%>!,.%!)>(Y%;,!,(!*(+1,(>!)>(Y%;,!)%>-(>*0+;%<!0;.1%&%*%+,!(-!)>(Y%;,!(MY%;,1&%<!0+3!
055%55!,.%!)>(Y%;,_5!%+&1>(+*%+,0'!0+3!5(;1(]%;(+(*1;!1*)0;,#!

!

!
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H24".#>"2#*I *=3262732(*?'62!

Z.%!)>(Y%;,!15!%5,1*0,%3!,(!;(5,!JX$!8OK#O!*1''1(+!`8O8F!)>1;%5a!

$BDEF%6=G%7KL_FPM%"HIFOMCFHM%7EBH%][A2%CJEEJLH^%

!
"MFC!
%

% (CLYHM! h%

(% [BOF%)LOM% ! !

% Q(*)(+%+,!"c!I,>%+9,.%+1+9!)('1;H!0+3!
1+5,1,B,1(+5!-(>!*0+9>(&%!*0+09%*%+,#! !!8#C! "#8j!

% Q(*)(+%+,!8c!A%5,(>1+9!0+3!)>(*(,1+9!
5B5,01+0M'%!*0+9>(&%!%;(5H5,%*5#! "7O#O! 77#8j!

% Q(*)(+%+,!Fc!$%&%'()1+9!0!M'B%!;0>M(+!*0>R%,! !!8#C! "#8j!

% Q(*)(+%+,!K#!Z%;.+1;0'!IB))(>,!0+3!6>(Y%;,!
T0+09%*%+,! !!"#O! O#Cj!

% !!!!!!#YDMLMBE%](^% 0V/.1% <0.0h%
[% )LHMJHNFHPJFO%`055B*%3!0,!"Oj!(-!M05%!;(5,a% !!"7#O! !7#?j!
)% 'JHBHPJHN%)UBKNFO%SYKJHN%"CXEFCFHMBMJLH%% !!!!]! !
% %%%%%%$LMBE%](i[i)^% 51:.1% 011.1h%

%

;%9&%*"*-(<=(B-,"*E-/"*)*E(&%$)I8(+*'()*.-)-4-)%*.(@%,(9+*E,%#"(9+*+E"9"*-:(

Z.15!)>(Y%;,!;(*)(+%+,!1+&('&%5!;0)0;1,H!MB1'31+9!0+3!>%'0,%3!,%;.+1;0'!05515,0+;%!0;,1&1,1%5!-(>!
%+0M'1+9! )('1;1%5! 0+3! 1+5,1,B,1(+5! -(>! *0+9>(&%! *0+09%*%+,! Q(+513%>1+9! ,.0,! ,.15! )>(Y%;,!
;(*)(+%+,!.05!+(!31>%;,!>%&%+B%!)(,%+,10'<!9>0+,!-B+31+9!->(*!,.%!9(&%>+*%+,!(>!).1'0+,.>()1;!
(>90+1P0,1(+5!15!*(5,!5B1,0M'%#!
!
!
'JHBHPJHN%"HOMKYCFHM!
!

!
'YHSJHN%#LYKPFO!
!

!
cFZ%*FaYJKFCFHMO!
!

W>0+,!
%

W(&%>+*%+,!-B+35!
!
6.1'0+,.>()1;!
(>90+1P0,1(+5!
!
QIA!;(+,>1MB,1(+5!
!

2'19+*%+,!:1,.!3(+(>!)>1(>1,1%5#!
!
T0,;.1+9!9>0+,5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!
!

!
;%9&%*"*-(C=(Q".-%,)*E(+*'(&,%9%-)*E(.4.-+)*+2$"(9+*E,%#"("I%.8.-"9.(

Z.%! ;(**%>;10'! )(,%+,10'! (-! >%5,(>1+9! 0+3! )>(*(,1+9! 5B5,01+0M'%! *0+9>(&%! %;(5H5,%*5! 15!
519+1b;0+,#!T0+9>(&%5!)>(&13%!0!:13%!>0+9%!(-!&0'B0M'%!%;(5H5,%*!5%>&1;%5<!0+3!,.%>%!0>%!5%&%>0'!
:0H5!,(!9%+%>0,%!;(**%>;10'!>%&%+B%!,.>(B9.!0!&0>1%,H!(-!31>%;,!0+3!1+31>%;,!*%0+5<!5B;.!05c!



 

!
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¥! 9PLMLYKJOCG! T0+9>(&%! -(>%5,5! 0>%! )()B'0>! ,(B>15,! 3%5,1+0,1(+5<! (\%>1+9! ())(>,B+1,1%5! -(>!
0;,1&1,1%5!5B;.!05!M1>3:0,;.1+9<!R0H0R1+9<!0+3!b5.1+9#!JB51+%55%5!,.0,!3%&%'()!0+3!*0+09%!
%;(,(B>15*!0;,1&1,1%5!1+!*0+9>(&%!-(>%5,5!;0+!9%+%>0,%!>%&%+B%!->(*!,(B>15,5#!
!

¥! )BKDLH%PKFSJMOG!T0+9>(&%!-(>%5,5!5%SB%5,%>!;0>M(+!31(^13%!->(*!,.%!0,*(5).%>%<!:.1;.!;0+!
.%')!,(!(\5%,!;0>M(+!%*1551(+5#!JB51+%55%5!0+3!(>90+1P0,1(+5!;0+!)B>;.05%!;0>M(+!;>%31,5!
,(! (\5%,! ,.%1>! %*1551(+5<! :.1;.! ;0+! 9%+%>0,%! >%&%+B%! -(>! *0+9>(&%! >%5,(>0,1(+! 0+3!
)>(*(,1(+!)>(Y%;,5#!

!
¥! 9PLOZOMFC%OFKIJPF%XBZCFHMOG!W(&%>+*%+,5!0+3!MB51+%55%5!0>%!1+;>%051+9'H!:1''1+9!,(!)0H!

-(>! ,.%! %;(5H5,%*! 5%>&1;%5! ,.0,! *0+9>(&%5! )>(&13%#! E(>! %^0*)'%<! 9(&%>+*%+,5! *0H! )0H!
*0+9>(&%! >%5,(>0,1(+! 0+3! )>(*(,1(+! )>(Y%;,5! ,(! >%3B;%! ,.%! >15R! (-! ;(05,0'! d((31+9#!
JB51+%55%5!*0H!)0H!*0+9>(&%!>%5,(>0,1(+!0+3!)>(*(,1(+!)>(Y%;,5!,(!1*)>(&%!:0,%>!SB0'1,H!
1+!0>%05!:.%>%!,.%H!()%>0,%#!

QB>>%+,'H<!,.%!%+0M'1+9!%+&1>(+*%+,!3(%5!+(,!%^15,!-(>!9%+%>0,1+9!>%&%+B%!0+3!0,,>0;,1+9!)>1&0,%!
-1+0+;%#!25!0!>%5B',<!,.%>%!15!+(!+%0>],%>*!;(**%>;10'!)(,%+,10'!-(>!,.15!)>(Y%;,!;(*)(+%+,!0+3!
9>0+,!-B+31+9!->(*!,.%!9(&%>+*%+,!(>!).1'0+,.>()1;!(>90+1P0,1(+5!15!*(5,!5B1,0M'%#!V&%>!,.%!'(+9!
,%>*! 05! J0.>01+! ;>%0,%5! ,.%! %+0M'1+9! %+&1>(+*%+,! ,(! 1+;%+,1&1P%! )>1&0,%! 5%;,(>! )0>,1;1)0,1(+<!
,.%>%!15!)(,%+,10'!,(!*(M1'1P%!;(**%>;10'!;0)1,0'#!
!

'JHBHPJHN%"HOMKYCFHM! 'YHSJHN%#LYKPFO!
!
cFZ%*FaYJKFCFHMO!
!

%
W(&%>+*%+,!-B+35!
!

/0,1(+0'!MB39%,!

/%:!,0^%5!0+3!B509%!-%%5!0>%!>%SB1>%3!
,(!5%>&1;%!,.%!3%M,!>015%3!->(*!;0)1,0'!
*0>R%,5<!*B',1'0,%>0'<!0+3!>%91(+0'!
-1+0+;10'!1+5,1,B,1(+5#!
!

W>%%+!M(+35f5BRBR!
! Q0)1,0'!*0>R%,5!

Q(+;%551(+0'!3%M,!!

!
A%91(+0'!0+3!*B',1'0,%>0'!
3%&%'()*%+,!M0+R5!0+3!
-B+35!
!

W>0+,5!!

6.1'0+,.>()1;!
(>90+1P0,1(+5!
!
QIA!;(+,>1MB,1(+5!
!

!
2'19+*%+,!:1,.!3(+(>!)>1(>1,1%5#!
!
T0,;.1+9!9>0+,5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!
!

%
I0'%!(-!,(B>15*!
3%&%'()*%+,!>19.,5%
%

6>1&0,%!5%;,(>! G+0M'1+9!)('1;1%5!0+3!%;(+(*1;!
1+;%+,1&%5!15!>%SB1>%3!,(!5,>%+9,.%+!,.%!
MB51+%55!;05%!-(>!>%5,(>1+9!*0+9>(&%!
-(>%5,5#!I0'%!(-!M'B%!;0>M(+!

;>%31,5!
!

!
6>1&0,%!5%;,(>!!
!

!
(



 

!
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;%9&%*"*-(F=(!"#"$%&)*E(+(2$4"(I+,2%*(9+,7"-(

Z.15!)>(Y%;,!;(*)(+%+,!1+&('&%5!;0)0;1,H!MB1'31+9!0+3!>%'0,%3!,%;.+1;0'!05515,0+;%!0;,1&1,1%5!-(>!
%+0M'1+9!)('1;1%5!0+3!1+5,1,B,1(+5!-(>!3%&%'()1+9!0!M'B%!;0>M(+!*0>R%,#!I(*%!(-!,.%!;.0''%+9%5!
,.0,!+%%3!,(!M%!033>%55%3!1+!(>3%>!,(!3%&%'()!0!5B;;%55-B'!M'B%!;0>M(+!*0>R%,!1+;'B3%c!
!
¥! 2FIFELXJHN% KLDYOM%PBKDLH%BPPLYHMJHN%CFMULSLELNJFOG!4,! 15! 1*)(>,0+,! ,(!3%&%'()! >(MB5,!

;0>M(+!0;;(B+,1+9!*%,.(3('(91%5!,(!*%05B>%!,.%!0*(B+,!(-!;0>M(+!,.0,!15!5%SB%5,%>%3!0+3!
5,(>%3!MH!M'B%!;0>M(+!%;(5H5,%*5#!Z.15!:1''!M%!+%;%550>H!,(!%+5B>%!,.0,!M'B%!;0>M(+!;>%31,5!
0>%!;>%31M'%!0+3!;0+!M%!,>03%3!(+!0!;0>M(+!*0>R%,#!

!
¥! (SSKFOOJHN% EBHS% MFHYKF% BHS% BPPFOO% KJNUMOG!4,! 15! 1*)(>,0+,! ,(! 033>%55! '0+3! ,%+B>%! 0+3!

0;;%55! >19.,5! 155B%5! -(>! M'B%! ;0>M(+! %;(5H5,%*5#! Z.15! 15! +%;%550>H! ,(! %+5B>%! ,.0,! M'B%!
;0>M(+!)>(Y%;,5!0>%!3%&%'()%3!0+3!*0+09%3! 1+!0!:0H! ,.0,! 15!%SB1,0M'%!0+3!M%+%-1,5! '(;0'!
;(**B+1,1%5#!

!
¥! *BJOJHN%BRBKFHFOO%LT%DEYF%PBKDLHG!4,!15!1*)(>,0+,!,(!>015%!0:0>%+%55!(-!M'B%!;0>M(+!0+3!,.%!

M%+%-1,5!(-! 1+&%5,1+9! 1+!M'B%!;0>M(+!*0>R%,5#! Z.15!:1''!M%!+%;%550>H! ,(!0,,>0;,!MBH%>5!0+3!
5%''%>5!(-!M'B%!;0>M(+!;>%31,5#!

!
Q(+513%>1+9!,.0,!,.15!)>(Y%;,!;(*)(+%+,!.05!+(!31>%;,!>%&%+B%!)(,%+,10'!H%,<!9>0+,!-B+31+9!->(*!
,.%!9(&%>+*%+,!(>!).1'0+,.>()1;!(>90+1P0,1(+5!15!*(5,!5B1,0M'%#!
!
!
'JHBHPJHN%"HOMKYCFHM!
!

!
'YHSJHN%#LYKPFO!
!

!
cFZ%*FaYJKFCFHMO!
!

W>0+,!
%

W(&%>+*%+,!-B+35!
!
6.1'0+,.>()1;!
(>90+1P0,1(+5!
!
QIA!;(+,>1MB,1(+5!

2'19+*%+,!:1,.!3(+(>!)>1(>1,1%5#!
!
T0,;.1+9!9>0+,5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!

?0%G"7#*!626(">"2#*50062(">"2#. *

Z.%!1*)'%*%+,0,1(+!(-!,.%!)>(Y%;,!;(*)(+%+,5!:1''!>%SB1>%!,.%!1+&('&%*%+,!0+3!;(+,>1MB,1(+!(-!
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>%5%0>;.!0+3!3%&%'()*%+,!.BM!-(>!,.%!>%91(+!0+3!;0+!M%!B5%3!,(!5.(:;05%!,.%!'0,%5,!09>1;B',B>0'!
,%;.+('(91%5!05!:%''!05!)>(&13%!,>01+1+9!,(!5*0''%>!+B>5%>1%5!1+!.(>,1;B',B>%<!+B>5%>H!*0+09%*%+,!
0+3! 5%%3'1+9! >%SB1>%*%+,5#! 4+! 0331,1(+<! ,.%! +B>5%>1%5! ;0+! 5%>&%! 05! >%;>%0,1(+0'! 0+3! ,(B>15,!
;%+,%>5!MH!.(5,1+9!%&%+,5!0+3!:(>R5.()5!1+!0!&0>1%,H!(-!*B',1315;1)'1+0>H!b%'35#!!

;%9&%*"*-(F=(A"I/*)I+$(B4&&%,-(+*'(K,%L"I-(M+*+E"9"*-(

Z.15!;(*)(+%+,!:1''!5B))(>,! ,.%!%5,0M'15.*%+,!(-!0!6>(Y%;,! 4*)'%*%+,0,1(+!L+1,! `64La<!:.1;.!
:(B'3!1+;'B3%!>%5%0>;.!0+3!5,B3H!0;,1&1,1%5!9%0>%3!,(!0+!1*)>(&%3!B+3%>5,0+31+9!(-!%;('(91;0'!
0\(>%5,0,1(+!0+3!,.%!)BM'1;!9((3!5%>&1;%5!)>(&13%3!MH!5B;.!0\(>%5,0,1(+#!Z.15!:(B'3!0'5(!.%')!
,(! 901+! 0! M%,,%>! B+3%>5,0+31+9! (-! ,.%! )BM'1;! 0+3! )>1&0,%! -B+31+9! >%SB1>%*%+,5! (-! %;('(91;0'!
0\(>%5,0,1(+! 0;,1&1,1%5#! 2! 5,>(+9! *(+1,(>1+9! 0+3! %&0'B0,1(+! 5H5,%*! :1''! M%! 5%,! B)! B+3%>! ,.%!
)>(Y%;,! ,(! *(+1,(>! )>(Y%;,! )%>-(>*0+;%<! 0;.1%&%*%+,! (-! )>(Y%;,! (MY%;,1&%<! 0+3! 055%55! ,.%!
)>(Y%;,_5!%+&1>(+*%+,0'!0+3!5(;1(]%;(+(*1;!1*)0;,#!

!
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H24".#>"2#*I *=3262732(*?'62!!

Z.%!)>(Y%;,!15!%5,1*0,%3!,(!;(5,!JX$!?"#O!*1''1(+!`8O8F!)>1;%5a!

$BDEF%6VG%7KL_FPM%"HIFOMCFHM%7EBH%][A2%CJEEJLH^%

!
"MFC!
%

%
!
(CLYHM!
!

!
h!
%

(% [BOF%)LOM% ! !

% Q(*)(+%+,!"c!G^)0+51(+!(-!9>%%+!;(&%>!1+!
B>M0+!0>%05! !7"#O! 7?#Oj!

% Q(*)(+%+,!8c!$%&%'()*%+,!(-!;'1*0,%]5*0>,!
+B>5%>1%5!! !!"#O! "#"j!

% Q(*)(+%+,!F#!Z%;.+1;0'!IB))(>,!0+3!6>(Y%;,!
T0+09%*%+,! !!"#O! "#"j!

% !!!!!!#YDMLMBE%](^% V6.1% <0.5h%
[% )LHMJHNFHPJFO%`055B*%3!0,!"Oj!(-!M05%!;(5,a% !!7#O! !!7#7j!
)% 'JHBHPJHN%)UBKNFO%SYKJHN%"CXEFCFHMBMJLH%% !!!!]! !
% %%%%%%$LMBE%](i[i)^% <0.1% 011.1h%

%
;%9&%*"*-(<=(>?&+*.)%*(%@(E,""*(I%#",()*(4,2+*(+,"+.(
%
4+;>%051+9! 9>%%+!;(&%>! 1+!B>M0+!0>%05!;0+!9%+%>0,%!;(**%>;10'! >%&%+B%! ,.>(B9.!0! &0>1%,H!(-!
31>%;,!0+3!1+31>%;,!*%0+5<!5B;.!05c!
!
¥! )BKDLH%PKFSJMOG! Z>%%5!5%SB%5,%>!;0>M(+!31(^13%! ->(*!,.%!0,*(5).%>%<!:.1;.!;0+!.%')! ,(!

*1,190,%! ;'1*0,%! ;.0+9%#! JB51+%55%5! 0+3! (>90+1P0,1(+5! ;0+! )B>;.05%! ;0>M(+! ;>%31,5! ,(!
(--5%,!,.%1>!;0>M(+!%*1551(+5<!:.1;.!;0+!9%+%>0,%!>%&%+B%!-(>!,>%%!)'0+,1+9!)>(Y%;,5!1+!0>13!
B>M0+!0>%05#!

!
¥! 2FIFELXCFHM%BHS%CBHBNFCFHM%LT%FPLMLYKJOC%BPMJIJMJFOG! Z>%%5!;0+!)>(&13%!0!&0>1%,H!(-!

())(>,B+1,1%5! -(>! %;(,(B>15*! 0;,1&1,1%5<! 5B;.! 05! M1>3:0,;.1+9<! +0,B>%! :0'R5<! 0+3! .1R1+9#!
JB51+%55%5! ,.0,! 3%&%'()! 0+3! *0+09%! %;(,(B>15*! 0;,1&1,1%5! 1+! B>M0+! 0>%05! ;0+! 9%+%>0,%!
>%&%+B%!->(*!,(B>15,5#!

!
¥! )KFBMJLH%LT%_LDOG!6'0+,1+9!0+3!;0>1+9!-(>!,>%%5!1+!0>13!B>M0+!0>%05!;0+!;>%0,%!Y(M5!1+!0!&0>1%,H!

(-!1+3B5,>1%5<!5B;.!05!'0+35;0)1+9<!;(+5,>B;,1(+<!0+3!%;(,(B>15*#!Z.15!;0+!M((5,!,.%!'(;0'!
%;(+(*H!0+3!M%+%-1,!MB51+%55%5!0+3!;(**B+1,1%5!0'1R%#!

!
¥! "CXKLIFS% DYOJHFOO% JCBNFG! JB51+%55%5! ,.0,! 5B))(>,! ,>%%! )'0+,1+9! )>(Y%;,5! 1+! 0>13! B>M0+!

0>%05! ;0+! 1*)>(&%! ,.%1>! M>0+3! >%)B,0,1(+! 0+3! 0,,>0;,! ;B5,(*%>5! :.(! 0>%! 1+,%>%5,%3! 1+!
5B))(>,1+9!5B5,01+0M'%!0+3!%+&1>(+*%+,0''H!>%5)(+51M'%!MB51+%55%5#!

!
V&%>! ,.%! '(+9! ,%>*<!05!J0.>01+!;>%0,%5! ,.%!%+0M'1+9!%+&1>(+*%+,! ,(! 1+;%+,1&1P%!)>1&0,%!5%;,(>!
)0>,1;1)0,1(+<!,.%>%!15!)(,%+,10'!,(!*(M1'1P%!;(**%>;10'!;0)1,0'#!4+!,.15!>%90>3<!,.%!Q%+,>0'!J0+R!
(-! J0.>01+_5! `lQJJma! 15! ;B>>%+,'H! 3%&%'()1+9! G+&1>(+*%+,0'<! I(;10'<! 0+3! W(&%>+0+;%! `lGIWma!
315;'(5B>%!9B13%'1+%5! ,(!05515,!;(*)0+1%5!:1,.!GIW! 1+,%9>0,1(+!0+3!>%)(>,1+9!0901+5,!0!M>(03!
>0+9%! (-! %+&1>(+*%+,0'<! 5(;10'<! 0+3! ;(>)(>0,%! 9(&%>+0+;%! -0;,(>5#! J0.>01+! J(B>5%! .05! 0'5(!



 

!
92 

>%;%+,'H!Y(1+%3!,.%!L/!IB5,01+0M'%!I,(;R!G^;.0+9%5!1+!8O"?!0+3!155B%3!&('B+,0>H!GIW!>%)(>,1+9!
9B13%'1+%5!1+!8O8O#!
!
2,!)>%5%+,<!,.%!;(**%>;10'!)(,%+,10'!15!'1*1,%3!,(!*(M1'1P1+9!9>0+,5!->(*!9(&%>+*%+,!09%+;1%5<!
).1'0+,.>()1;! (>90+1P0,1(+5<! 0+3! ;(>)(>0,%! 5(;10'! >%5)(+51M1'1,H! `QIAa! 3(+0,1(+5! ->(*! '0>9%!
MB51+%55#!!
!
!
'JHBHPJHN%"HOMKYCFHM!
!

!
'YHSJHN%#LYKPFO!
!

!
cFZ%*FaYJKFCFHMO!
!

W>0+,!
%

6.1'0+,.>()1;!
(>90+1P0,1(+5!
!
Q(>)(>0,%!3(+0,1(+5!
!

2'19+*%+,!:1,.!3(+(>!)>1(>1,1%5#!
!
T0,;.1+9!9>0+,5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!
!

!
;%9&%*"*-(C=(!"#"$%&9"*-(%@(I$)9+-"N.9+,-(*4,.",)".( @%,(+@@%,".-+-)%*(&$+**)*E(+*'(
9+*+E"9"*-(
%
Z.%!;(**%>;10'!)(,%+,10'!(-!3%&%'()1+9!;'1*0,%]5*0>,!+B>5%>1%5!;(B'3!M%!519+1-1;0+,#!Q'1*0,%]
5*0>,! +B>5%>1%5! )>(3B;%! )'0+,5! ,.0,! 0>%! *(>%! >%51'1%+,! ,(! ;'1*0,%! ;.0+9%<! 0+3! ,.%H! B5%!
5B5,01+0M'%! )>0;,1;%5! ,.0,! >%3B;%! ,.%1>! %+&1>(+*%+,0'! 1*)0;,#! Z.15! *0R%5! ;'1*0,%]5*0>,!
+B>5%>1%5! 0,,>0;,1&%! ,(! ;(+5B*%>5!:.(!0>%! '((R1+9! -(>!:0H5! ,(!*1,190,%! 0+3!030),! ,(! ;'1*0,%!
;.0+9%#!I(*%!(-!,.%!5)%;1-1;!;(**%>;10'!())(>,B+1,1%5!-(>!;'1*0,%]5*0>,!+B>5%>1%5!0>%c!
!
¥! #BEF%LT%PEJCBMFdOCBKM%XEBHMOG!Q(+5B*%>5!0>%!1+;>%051+9'H!:1''1+9!,(!)0H!-(>!;'1*0,%]5*0>,!

)'0+,5#! Z.15! 15! M%;0B5%! ;'1*0,%]5*0>,! )'0+,5! 0>%! *(>%! >%51'1%+,! ,(! )%5,5<! 315%05%5<! 0+3!
%^,>%*%!:%0,.%>!%&%+,5#!Z.15!;0+!50&%!;(+5B*%>5!*(+%H!1+!,.%!'(+9!>B+#!
!

¥! 2FIFELXCFHM%BHS%OBEF%LT%PEJCBMFdOCBKM%HYKOFKZ%XKLSYPMO%BHS%OFKIJPFOG!Q'1*0,%]5*0>,!
+B>5%>1%5! ;0+! 3%&%'()! 0+3! 5%''! ;'1*0,%]5*0>,! +B>5%>H! )>(3B;,5! 0+3! 5%>&1;%5<! 5B;.! 05!
3>(B9.,],('%>0+,!)'0+,5<!:0,%>]%--1;1%+,!1>>190,1(+!5H5,%*5<!0+3!)%5,!;(+,>('!*%,.(35!,.0,!0>%!
'%55!.0>*-B'!,(!,.%!%+&1>(+*%+,#!
!

¥! )LHOYEMBMJLH%BHS%SFOJNH%OFKIJPFOG!Q'1*0,%]5*0>,!+B>5%>1%5!;0+!)>(&13%!;(+5B',0,1(+!0+3!
3%519+! 5%>&1;%5! -(>! MB51+%55%5! 0+3! ;(+5B*%>5! :.(! 0>%! 1+,%>%5,%3! 1+! ;>%0,1+9! ;'1*0,%]
>%51'1%+,!'0+35;0)%5#!
!

¥! 9SYPBMJLHBE% XKLNKBCOG! Q'1*0,%]5*0>,! +B>5%>1%5! ;0+! (--%>! %3B;0,1(+0'! )>(9>0*5! (+!
;'1*0,%]5*0>,! +B>5%>H! )>0;,1;%5<! ;'1*0,%]5*0>,! )'0+,! 5%'%;,1(+<! 0+3! ;'1*0,%]>%51'1%+,!
'0+35;0)1+9#!

!
2,!)>%5%+,<!,.%!-(;B5!(-!,.%!T1+15,>H!(-!TB+1;1)0'1,1%5!2--01>5!D!29>1;B',B>%!15!,(!5B))'H!5%%3'1+95!
0,! M>%0R]%&%+! ;(5,! -(>! ,.%! /0,1(+0'! 6'0+! -(>! 2--(>%5,0,1(+! MH! *(3%>+1P1+9! ,.%! %^15,1+9! 23.0>1!
+B>5%>H!0+3!%5,0M'15.1+9! ,:(!+%:!;'1*0,%]5*0>,!+B>5%>1%5! 1+!I0'*0+!Q1,H!0+3!2'!T00*%%>! ,(!
1+;>%05%!,.%!5%%3'1+9!)>(3B;,1(+!;0)0;1,H!->(*!,.%!FO<OOO!,(!"FO<OOO!5%%3'1+95!)%>!H%0>#!25!0!
>%5B',<!9>0+,!-B+31+9!->(*!,.%!9(&%>+*%+,!(>!).1'0+,.>()1;!(>90+1P0,1(+5!15!*(5,!5B1,0M'%#!V&%>!
,.%! '(+9! ,%>*<! 05! J0.>01+! ;>%0,%5! ,.%! %+0M'1+9! %+&1>(+*%+,! ,(! 1+;%+,1&1P%! )>1&0,%! 5%;,(>!
)0>,1;1)0,1(+<!,.%>%!15!)(,%+,10'!,(!*(M1'1P%!;(**%>;10'!;0)1,0'#!
!
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!
'JHBHPJHN%"HOMKYCFHM!
!

!
'YHSJHN%#LYKPFO!
!

!
cFZ%*FaYJKFCFHMO!
!

W>0+,!

6.1'0+,.>()1;!
(>90+1P0,1(+5!
!
Q(>)(>0,%!3(+0,1(+5!
!

2'19+*%+,!:1,.!3(+(>!)>1(>1,1%5#!
!
T0,;.1+9!9>0+,5!(>!(,.%>!-1+0+;10'!
1+;%+,1&%5!->(*!,.%!9(&%>+*%+,!(-!
J0.>01+#!
!

GSB1,H!D!3%M,!;0)1,0'!

6>1&0,%!5%;,(>!1+;'B31+9!
;(**%>;10'!M0+R5<!
;'1*0,%!1*)0;,f&%+,B>%!
-B+35<!%,;#<!
!

=(+9!,%>*!5B))'H!;(+,>0;,!15!>%SB1>%3!
-(>!,.%!)B>;.05%!(-!5%%3'1+95!MH!,.%!
+0,1(+0'!09%+;H!1*)'%*%+,1+9!,.%!
0--(>%5,0,1(+!)>(9>0*#!
!
G+0M'1+9!)('1;1%5!0+3!%;(+(*1;!
1+;%+,1&%5!15!>%SB1>%3!,(!5,>%+9,.%+!,.%!
MB51+%55!;05%!-(>!;'1*0,%!5*0>,!
+B>5%>1%5#!

?0%G"7#*!626(">"2#*50062(">"2#. *

Z.%!1*)'%*%+,0,1(+!(-!,.%!)>(Y%;,!;(*)(+%+,5!:1''!>%SB1>%!,.%!1+&('&%*%+,!0+3!;(+,>1MB,1(+!(-!
0''! ,.%! 5,0R%.('3%>5! 0;>(55! ,.%! 31\%>%+,! 5%;,(>5! 0+3! '%&%'5#! Z.%! )>()(5%3! >('%5! 0+3!
>%5)(+51M1'1,1%5!0>%!1+!'1+%!:1,.!,.%5%!1+5,1,B,1(+5!*0+30,%!05!5B**0>1P%3!M%'(:c!

$BDEF%6<G%7KL_FPM%-BHBNFCFHM%

%
7KL_FPM%"CXEFCFHMBMJLH%&KNBHJeBMJLHO%
%

%
*LEFO%BHS%*FOXLHOJDJEJMJFO%
%

T1+15,>H!(-!TB+1;1)0'1,1%5!2\01>5!0+3!
29>1;B',B>%!

¥! G^%;B,1+9!09%+;H!-(>!,.%!)>(Y%;,#!
¥! V&%>0''!1*)'%*%+,0,1(+<!03*1+15,>0,1(+<!

0+3!*(+1,(>1+9!(-!,.%!)>(Y%;,#!

IB)>%*%!Q(B+;1'!(-!G+&1>(+*%+,!

29>1;B',B>%!2\01>5!D!T0>1+%!A%5(B>;%5!
`e%9%,0,1(+a!

¥! 6>(&13%!,%;.+1;0'!9B130+;%!1+!,.%!
3%&%'()*%+,!(-!>%'%&0+,!)('1;1%5!0+3!
1*)'%*%+,0,1(+!(-!*0+9>(&%!-(>%5,5!
>%5,(>0,1(+!0+3!*0+09%*%+,#!

6>(Y%;,!T0+09%*%+,!V\1;%!

`Z(!M%!%5,0M'15.%3!MH!T1+15,>H!(-!
TB+1;1)0'1,1%5!2\01>5!0+3!29>1;B',B>%a!

¥! $0H],(]30H!)>(Y%;,!1*)'%*%+,0,1(+<!
)'0++1+9!0+3!MB39%,1+9<!)>(;B>%*%+,<!
315MB>5%*%+,<!*(+1,(>1+9<!>%)(>,1+9#!

¥! Q((>31+0,%!0+3!)>(&13%!9B130+;%!(+!
)>(Y%;,!1*)'%*%+,0,1(+!,(!'(;0'!
9(&%>+*%+,!0+3!(,.%>!>%'%&0+,!09%+;1%5#!

¥! Q(+3B;,!0''!%+&1>(+*%+,0'!0+3!5(;10'!
50-%9B0>3!*(+1,(>1+9!0+3!;(*)'10+;%#!

¥! Q0>>H!(B,!03*1+15,>0,1&%<!,%;.+1;0'<!0+3!
b+0+;10'!*0+09%*%+,!0+3!>%)(>,1+9!0,!
;%+,>0'!'%&%'#!

!
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5.0   COORDINATION & 
IMPLEMENTATION 
!
Z.%!/0,1(+0'!230),0,1(+! 4+&%5,*%+,!6'0+! `/246a! 5%%R5! ,(!5B))(>,! ,.%!;((>31+0,1(+!(-!;'1*0,%!
;.0+9%! 030),0,1(+! 0;,1(+5! 0,! ,.%! +0,1(+0'! '%&%'<! 0+3! ,(! 0;;%'%>0,%! 5,>0,%91;! 1+&%5,*%+,5! 1+!
;'1*0,%]>%51'1%+,!3%&%'()*%+,#!G\%;,1&%!030),0,1(+!>%SB1>%5!;((>31+0,%3!0+3!;(+515,%+,!)('1;H!
3>0:+!(+!%^)%>,15%!->(*!*B',1)'%!5(B>;%5#!Z.B5<!,.%!%5,0M'15.*%+,!(-!0!;(.%>%+,<!+0,1(+0'!'%&%'!
;((>31+0,1(+! *%;.0+15*! 15! 0! R%H! %+0M'%>5! ,(! ,.%! /246_5! 5B;;%55-B'! 1*)'%*%+,0,1(+#! IB;.! 0!
;((>31+0,1(+!*%;.0+15*!;0+!.%')!%+5B>%!%\1;1%+,!B5%!(-!'1*1,%3!>%5(B>;%5#!

Z.%!3%&%'()*%+,!(-!,.%!/246!:05!(&%>5%%+!MH!,.%!T1+15,%>10'!Q(**1,,%%!-(>!$%&%'()*%+,!0+3!
4+->05,>B;,B>%!6>(Y%;,5#!Z.%!IB)>%*%!Q(B+;1'!-(>!G+&1>(+*%+,!`IQGa!15!+(:!:(>R1+9!,(!09>%%!,.%!
1+5,1,B,1(+0'! 0>>0+9%*%+,5! 0+3! ;((>31+0,1(+! *%;.0+15*5! :1,.! ,.%! T1+15,%>10'! Q(**1,,%%! -(>!
$%&%'()*%+,!0+3!4+->05,>B;,B>%!6>(Y%;,5#!!

Z.%! R%H! +0,1(+0'! 1+5,1,B,1(+5! >%'%&0+,! ,(! 03&0+;1+9! ,.%! /246! 0>%! .19.'19.,%3! 1+! ,.%! -(''(:1+9!
5%;,1(+5#!4+5,1,B,1(+0'!0>>0+9%*%+,5<!1+;'B31+9!0!5H5,%*!-(>!,>0;R1+9!)>(Y%;,!)>(9>%55!0901+5,!,.%!
030),0,1(+!1+31;0,(>5!,(!%+5B>%!;(+515,%+;H!(-!*(+1,(>1+9!0+3!%&0'B0,1(+!`TDGa<!:1''!.0&%!,(!M%!
%5,0M'15.%3!05!;(+;%),!+(,%5!0>%!-B>,.%>!%'0M(>0,%3!1+,(!3%,01'%3!)>(Y%;,!)>()(50'5!05!)%>!,.%!
>%SB1>%*%+,5!(-!,.%!-B+31+9!09%+;1%5#!

O"!$$$/0,'1)0&$8)4,',<,'1)4 $;+&+C0),$,1$8*I&+*+),0,'1) $
!
(.6#$3$!45./89-!5=!+/<9#5/3$/&!

Z.%!IB)>%*%!Q(B+;1'!-(>!G+&1>(+*%+,!`IQGa!1+!J0.>01+!15!0!9(&%>+*%+,!%+,1,H!1+!;.0>9%!(-!,.%!
3%&%'()*%+,! (-! J0.>01+_5! 5,>0,%9H! -(>! ,.%! %+&1>(+*%+,! 0+3! 5B5,01+0M'%! 3%&%'()*%+,! 0+3!
-(''(:1+9! B)! (+! ,.%! 1*)'%*%+,0,1(+! (-! ,.15! 5,>0,%9H! :1,.! >%'%&0+,! *1+15,>1%5<! 09%+;1%5<! 0+3!
1+5,1,B,1(+5#!Z.%!IQG_5!*0+30,%!0'5(! 1+;'B3%5!)>(,%;,1+9!J0.>01+_5!+0,B>0'!.0M1,0,!0+3!.B*0+!
%+&1>(+*%+,<!%+5B>1+9!,.%!5B5,01+0M1'1,H!(-! 1,5!;(*)(+%+,5<!0+3!)>%5%>&1+9!0+3!3%&%'()1+9! 1,5!
>%5(B>;%5!-(>!-B,B>%!9%+%>0,1(+5#!!

IQG!15!,.%!)>1*0>H!M(3H!*0+30,%3!,(!*0+09%!;'1*0,%!;.0+9%!155B%5!:1,.!0!3%31;0,%3!Q'1*0,%!
Q.0+9%!0+3!IB5,01+0M'%!$%&%'()*%+,!$1>%;,(>0,%! ,.0,!:(>R5!(+!M(,.! ;'1*0,%!*1,190,1(+!0+3!
030),0,1(+!*0,,%>5#!@1,.!>%5)%;,!,(!,.%!1*)'%*%+,0,1(+!(-!,.%!/246<!IQG!:1''!)>(&13%!,%;.+1;0'!
9B130+;%!(+!,.%!3%&%'()*%+,!0+3!1*)'%*%+,0,1(+!(-!>%'%&0+,!;'1*0,%!030),0,1(+!)('1;1%5!0+3!
5B))(>,! ,.%! *(M1'1P0,1(+! (-! )>(Y%;,! )>%)0>0,(>H! 0+3! >%031+%55! -B+31+9! ->(*! ,.%! *B',1]'0,%>0'!
;'1*0,%!-B+35!0+3!(,.%>!M1'0,%>0'!;'1*0,%!b+0+;%!5(B>;%5#%

E9/9@&#F!5=!G5#H@!

Z.%!T1+15,>H!(-!@(>R5!15!>%5)(+51M'%!-(>!0''!1+->05,>B;,B>%!1+!,.%![1+93(*!(-!J0.>01+<!1+;'B31+9!,.%!
)BM'1;! >(03! +%,:(>R<! 3>01+09%! 5H5,%*5<! 0+3! )BM'1;! MB1'31+95#! 4,5! :(>R! ]! :.1;.! %+;(*)055%5!
5,>0,%91;!)'0++1+9<!3%519+<!3%&%'()*%+,<!;(+5,>B;,1(+<!)>(Y%;,!*0+09%*%+,!0+3!*01+,%+0+;%!]!
15!;0>>1%3!(B,!1+!0;;(>30+;%!:1,.!,.%!J0.>01+!G;(+(*1;!e151(+!8OFO!0+3!/0,1(+0'!$%&%'()*%+,!
I,>0,%91%5#!!

_____!
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Z.%! *1+15,>H! 15! :%''! )(51,1(+%3! ,(! M%! ,.%! %^%;B,1+9! %+,1,H! -(>! ,.%! /246! )>(Y%;,! (+! lI;0'1+9!
:05,%:0,%>! >%B5%! -(>! ;'1*0,%! >%51'1%+;%m#! Z.%! I0+1,0>H! G+91+%%>1+9! 6'0++1+9! D! 6>(Y%;,5!
$1>%;,(>0,%!̀ IG66$a!:1,.1+!,.%!T1+15,>H!(-!@(>R5!)'0+5<!3%519+5!0+3!;(+5,>B;,5!,.%!50+1,0>H!:0,%>!
+%,:(>R! 0;>(55! ,.%! [1+93(*! 0+3! 15! >%5)(+51M'%! -(>! ,.%! >%.0M1'1,0,1(+! 0+3! B)9>03%! (-! ('3!
;(''%;,1(+!+%,:(>R5!0+3!5%:%>09%!,>%0,*%+,!5H5,%*5#!2;;(>31+9'H<! ,.%!IG66$!*0H!)'0H!0!R%H!
>('%!1+!,.%!1*)'%*%+,0,1(+!(-!,.%!/246!)>(Y%;,!(+!:05,%:0,%>!>%B5%#!!

E9/9@&#F!5=!I9-!%/'!+/<9#5/3$/&!

Z.%!T1+15,>H!(-!V1'!0+3!G+&1>(+*%+,!15!1+!;.0>9%!(-!>%9B'0,1(+<!(&%>519.,<!0+3!3%&%'()*%+,!(-!,.%!
(1'!0+3!905!0+3!>%'0,%3!1+3B5,>1%5!1+!J0.>01+!05!:%''!05!%+&1>(+*%+,0'!155B%5#!2'5(<!,.%!T1+15,>H!
(-!V1'!0+3!G+&1>(+*%+,!15!,.%!%^%;B,1+9!%+,1,H!-(>!,.%!W>%%+!Q'1*0,%!EB+3!̀ WQEa!)>(Y%;,!1+!J0.>01+!
(+!lG+.0+;1+9!;'1*0,%!>%51'1%+;%!(-!,.%!:0,%>!5%;,(>!1+!J0.>01+m#!I1+;%!,.%!'0B+;.!(-!1,5!)>(Y%;,!
:1,.!,.%!WQE<!*0+H!1+1,10,1&%5!0+3!)>(9>0*5!01*%3!0,!5,>%+9,.%+1+9!:0H5!,(!;(+5%>&%!:0,%>!.0&%!
M%%+! 1*)'%*%+,%3#! 2+! 1+,%9>0,%3! @0,%>! A%5(B>;%5! T0+09%*%+,! L+1,! `@ATa! :05! b>5,!
%5,0M'15.%3!B+3%>!,.%!B*M>%''0!(-!,.%!T1+15,>H!(-!V1'!0+3!G+&1>(+*%+,!0+3!B+3%>!,.%!5B)%>&151(+!
(-!,.%!@0,%>!A%5(B>;%5!Q(B+;1'!,(!%+.0+;%!,.%!5B5,01+0M1'1,H!(-!:0,%>!>%5(B>;%5!*0+09%*%+,#!
QB>>%+,'H<!,.%!@AT!15!)0>,!(-!,.%!IB)>%*%!Q(B+;1'!(-!G+&1>(+*%+,#!

Z.%!T1+15,>H!(-!V1'!0+3!G+&1>(+*%+,!15!1*)'%*%+,1+9!,.%!T0+09%3!2SB1-%>!A%;.0>9%!`T2Aa!)1'(,!
-(>!,.%!$0**0*!0SB1-%>!5H5,%*!0+3!15!%^)%;,%3!,(!)'0H!0!R%H!>('%!1+!,.%!5;0'%!B)!(-!,.%!T2A!
0;,1&1,1%5! )'0++%3! B+3%>! ,.%! ,.1>3! ;(*)(+%+,! (-! ,.%! /246! )>(Y%;,! (+! :05,%:0,%>! >%B5%#! Z.%!
*1+15,>H! 01*5! ,(! ;(()%>0,%! :1,.! ,.%! T1+15,>H! (-! @(>R5! 0+3! ;(+,>1MB,%! ,(! MB1'31+9! 0+3!
5,>%+9,.%+1+9!,.%!;0)0M1'1,1%5!(-!1+5,1,B,1(+5!0+3!,%;.+1;10+5!;(+;%>+%3!:1,.!,>%0,%3!:05,%:0,%>!
1+!,.%![1+93(*!(-!J0.>01+#!

E9/9@&#F!5=!E./9896%-9&9$@!>,%9#@!%/'!>*#98.-&.#$!

Z.%! T1+15,>H! (-! TB+1;1)0'1,1%5! 2\01>5! 0+3! 29>1;B',B>%! 15! ,.%! *1+15,>H! ,.0,! )>(&13%5! *B+1;1)0'!
5%>&1;%5!,(!;1,1P%+5!0+3!>%513%+,5!1+!J0.>01+#!Z.%!T1+15,>H!;(+,>1MB,%5!,(!,.%!(&%>0''!3%&%'()*%+,!
(-!,.%![1+93(*!(-!J0.>01+!0+3! 15!0!R%H!)0>,+%>! 1+!,.%!3%&%'()*%+,!)'0+5!0+3! 1+1,10,1&%5!(-!,.%!
G;(+(*1;!$%&%'()*%+,!J(0>3#!

4+!,.%!5%;,(>5!(-!09>1;B',B>%!0+3!b5.%>1%5!0\01>5<!,.%!*1+15,>H!15!;(+;%>+%3!:1,.!0;.1%&1+9!5%&%>0'!
9(0'5<!-(>%*(5,!(-!:.1;.!15!,.%!3%&%'()*%+,!(-!09>1;B',B>0'<!:0,%><!0+1*0'!0+3!b5.!:%0',.!1+!0!
:0H!,.0,!0;.1%&%5!5B5,01+0M'%!3%&%'()*%+,!0+3!)>()(51+9!0+3!1*)'%*%+,1+9!)('1;1%5!+%;%550>H!
,(!0;.1%&%!-((3!5%;B>1,H!0+3!(&%>5%%1+9!5,>0,%91;!-((3!5,(;R5#!

Z.%!*1+15,>H!15!:%''])(51,1(+%3!,(!M%!,.%!%^%;B,1+9!%+,1,H!-(>!,.%!/246!)>(Y%;,5!(+!%+.0+;1+9!,.%!
;'1*0,%! >%51'1%+;%! (-! ,.%! ;>()! )>(3B;,1(+<! '1&%5,(;R<! 0+3! b5.%>1%5! 5%;,(>! 05! :%''! 05! ,.%!
0\(>%5,0,1(+! 0+3! +B>5%H! 3%&%'()*%+,! )>(Y%;,#! Z.%! 29>1;B',B>0'! 2\01>5! 0+3! T0>1+%! A%5(B>;%5!
$1>%;,(>0,%!(-!,.%!T1+15,>H!(-!TB+1;1)0'1,1%5!2\01>5!0+3!29>1;B',B>%!15!%^)%;,%3!,(!)'0H!0!R%H!>('%!
1+!,.%!1*)'%*%+,0,1(+!(-!,.%5%!/246!)>(Y%;,5#!

E9/9@&#F!5=!C9/%/8$!%/'!:%&95/%-!+85/53F!!

Z.%! T1+15,>H! (-! E1+0+;%! 0+3! /0,1(+0'! G;(+(*H! `TVE/Ga! 15! >%5)(+51M'%! -(>! -(>*B'0,1+9! 0+3!
1*)'%*%+,1+9! ,.%!b+0+;10'! )('1;1%5!(-! ,.%![1+93(*!(-!J0.>01+!:1,.1+! ,.%!(&%>0''! &151(+!(-! ,.%!
J0.>01+!W(&%>+*%+,#!Z.%!T1+15,>H!)>%)0>%5!,.%!5,0,%!9%+%>0'!MB39%,!1+!;((>31+0,1(+!:1,.!(,.%>!
*1+15,>1%5!0+3!)BM'1;!%+,1,1%5!1+!0!:0H!,.0,!>%d%;,5!,.%!b+0+;10'!0+3!%;(+(*1;!(MY%;,1&%5!(-!,.%!
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[1+93(*<! )0>,1;B'0>'H! >%90>31+9! 1*)>(&1+9! '1&1+9! 5,0+30>35! 0+3! 1+;>%051+9! '%&%'5! (-! %;(+(*1;!
9>(:,.#!

TVE/G!*0+09%5!,.%!)BM'1;!3%M,!0+3!*01+,01+5!1,5!'%&%'5!:1,.1+!1+,%>+0,1(+0''H!0))>(&%3!'1*1,5#!
E1+0+;10'! 5,0M1'1,H! 15! 5(B9.,! ,.>(B9.! ,.%! M%5,! 0''(;0,1(+! (-! 0&01'0M'%! b+0+;10'! >%5(B>;%5#! Z.%!
1*)'%*%+,0,1(+!(-!,.%!/246!)>(Y%;,5!:1''!3%)%+3!(+!,.%!0&01'0M1'1,H!(-!)BM'1;!-B+31+9!->(*!TVE/G!
,.(B9.!0))>()>10,%!0''(;0,1(+!(-!,.%!+0,1(+0'!MB39%,!,(!,.%!>%5)%;,1&%!'1+%!*1+15,>1%5#!

O"?$$$P1)',19')($0)7$@C0&<0,'1)$
!
2!5%,!(-!;'%0>'H!3%b+%3!0+3!SB0+,1b0M'%!1+31;0,(>5!.0&%!M%%+!5%'%;,%3!,(!*(+1,(>!0+3!%&0'B0,%!
,.%!;'1*0,%!030),0,1(+!0;,1(+5!)>()(5%3!1+!,.%!/246#!Z.%!*(+1,(>1+9!0+3!%&0'B0,1(+!1+31;0,(>5!
.0&%!M%%+!5%'%;,%3!M05%3!(+!,.>%%!;>1,%>10c!!

0.! )LHPFXMYBE% BHS% MFPUHJPBE% OLYHSHFOOG! Z.15! ;>1,%>1B*! >%-%>5! ,(! :.%,.%>! ,.%! 1+31;0,(>! 15!
>%'%&0+,!0+3!0;;B>0,%! ,(!*%05B>%!0+!0;,1(+_5! 1*)0;,#!2*(+9!(,.%>5<! 1,!;(+513%>5! ,(!:.0,!
%^,%+,!0+!(M5%>&%3!;.0+9%! 1+! ,.%! 1+31;0,(>!;0+!M%!0,,>1MB,%3!,(! ,.%!0;,1(+<! ,.%!B+3%>'H1+9!
055B*),1(+5!M%.1+3!,.%!1+31;0,(><!1+!.(:!-0>!1,!>%'1%5!(+!;'%0>'H!3%b+%3!;(+;%),5<!,.%!3%9>%%!
,(!:.1;.! 1,!51*)'1b%5!,.%!05)%;,! 1,! 15! 1+,%+3%3!,(!*%05B>%<!0+3!:.%,.%>!,.%>%!0>%!>%'%&0+,!
%'%*%+,5!,.0,!,.%!1+31;0,(>!3(%5!+(,!;0),B>%#!!
!

5.! 2BMB% BIBJEBDJEJMZG! Z.15! ;>1,%>1B*! ;(+513%>5! ,.%! %\(>,! >%SB1>%3! ,(! ;(''%;,! 30,0! ,(! ,>0;R! 0+!
1+31;0,(><!:1,.!,.%!%^)'1;1,!01*!(-!'1*1,1+9!,.%!MB>3%+!(-!0331,1(+0'!,1*%!0+3!>%5(B>;%!1+,%+51&%!
30,0!;(''%;,1(+#!4,!0'5(!;(+513%>%3!,(!:.0,!%^,%+,!>%'%&0+,!30,0!15!0'>%03H!M%1+9!;(''%;,%3#!!

!
6.! 2BMB%aYBEJMZG!Z.15!;>1,%>1B*!>%-%>5!,(!,.%!>%'10M1'1,H!(-!,.%!;(''%;,%3!30,0!,(!,>0;R!0+!1+31;0,(>#!

4,! ;(+513%>5<! 0*(+9!(,.%>! ,.1+95<! ,.%!)>%;15%+%55!(-! 1,5! B+3%>'H1+9!3%b+1,1(+5<!*%05B>1+9!
&0'B%! %>>(>5<! '(;0'! 0+3! ,%*)(>0'! &0>10M1'1,H! 1+! *%05B>%*%+,! &0'B%5<! 0+3! ;(+515,%+;H! (-!
*%05B>%*%+,5!(&%>!,1*%#!

'JNYKF%01G%)KJMFKJB%TLK%-LHJMLKJHN%>%9IBEYBMJLH%"HSJPBMLKO%
%

!

!

!

!

!

!

!

!

!

!
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Z0M'%!K"!M%'(:!5B**0>1P%5!R%H!030),0,1(+!1+31;0,(>5!5%'%;,%3!-(>!%0;.!(-!,.%!/246!)>(Y%;,5!
0+3!,.%1>!>%5)%;,1&%!;(*)(+%+,5#!!EB>,.%>!1+31;0,(>5!*0H!M%!%'0M(>0,%3!3B>1+9!,.%!'0,%>!5,09%!
(-!)>%)0>1+9!3%,01'%3!)>(Y%;,!)>()(50'5#!

$BDEF%:0G%+("7%d%-LHJMLKJHN%>%9IBEYBMJLH%LT%(SBXMBMJLH%"HSJPBMLKO%

!
+L!
!

!
+("7%7KL_FPM!
!

!
7KL_FPM%)LCXLHFHM!
!

!
cFZ%(SBXMBMJLH%"HSJPBMLK]O^!
!

"!
I;0'1+9!@05,%:0,%>!
A%B5%!-(>!Q'1*0,%!
A%51'1%+;%!

u!"#!G^)0+51(+!(-!ZIG!
,>0+5*1551(+!0+3!
315,>1MB,1(+!+%,:(>R!
!

2>%0!`.0a!(-!'0+3!*03%!*(>%!
>%51'1%+,!,(!>%3B;%3!5B))'H!(-!
3%50'1+0,%3!:0,%>!0+3!
9>(B+3:0,%>!>%5(B>;%5#!
!
!

u!8#!L)9>030,1(+!(-!
-%%3:0,%>!,>%0,*%+,!
5H5,%*5!-(>!1+3B5,>10'!B5%5!
!

/B*M%>!0+3!&0'B%!(-!
).H51;0'!055%,5!*03%!*(>%!
>%51'1%+,!,(!>%3B;%3!5B))'H!(-!
3%50'1+0,%3!:0,%>#!
!

u!F#!2>,1b;10'!9>(B+3:0,%>!
5,(>09%!0+3!>%;(&%>H!
!

6%>;%+,09%!1+;>%05%!1+!
W>(B+3:0,%>!'%&%'5!0+3!
SB0'1,H#!

W>(B+3:0,%>!I0'1+1,H!'%&%'5!
>%;(&%>H!`5,())1+9!5%0!:0,%>!
1+,>B51(+a#!!!

6%>;%+,09%!1+;>%05%!1+!
+(+;(+&%+,1(+0'!:0,%>!
B,1'1P0,1(+#!
!

8!

2;;%'%>0,1+9!Q'1*0,%!
A%51'1%+;%!1+!
29>1;B',B>%!0+3!Q>()!
6>(3B;,1(+!

u!"#!6>(*(,1(+!(-!Q'1*0,%!
I*0>,!29>1;B',B>0'!IH5,%*5!
!

2>%0!`.0a!(-!09>1;B',B>0'!'0+3!
)>(,%;,%3!0+3!5,>%+9,.%+%3!
1+!>%5)(+5%!,(!;'1*0,%!
&0>10M1'1,H!0+3!;.0+9%#!
!
/B*M%>!0+3!&0'B%!(-!
).H51;0'!055%,5!*03%!*(>%!
>%51'1%+,!,(!;'1*0,%!&0>10M1'1,H!
0+3!;.0+9%#!
!

u!8#!6>(*(,1+9!;B',1&0,1(+!(-!
+0,1&%!0+3!;'1*0,%!
;(*)0,1M'%!;>()5!
!

e0'B%!`JX$a!(-!09>1;B',B>0'!
)>(3B;,1(+!B51+9!+0,1&%!0+3!
;'1*0,%!;(*)0,1M'%!;>()5!

F!
Q'1*0,%!A%51'1%+,!
=1&%5,(;R!D!6(B',>H!
$%&%'()*%+,!!

u!"#!4+5,1,B,1(+0'!
5,>%+9,.%+1+9!-(>!%+.0+;1+9!
5B>&%1''0+;%<!3109+(5,1;!0+3!
;(+,>('!(-!0+1*0'!315%05%5#!
!

$%9>%%!(-!1+,%9>0,1(+f!
*01+5,>%0*1+9!(-!;'1*0,%!
;.0+9%!1+!M1(5%;B>1,H!
>%9B'0,1(+5#!
!
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u!8#!$%&%'()*%+,!(-!
;'1*0,%]>%51'1%+,!0+3!'(:]
;0>M(+!'1&%5,(;R!0+3!
)(B',>H!&0'B%!;.01+#!
!

/B*M%>!0+3!&0'B%!(-!
).H51;0'!055%,5!1+!,.%!
'1&%5,(;R!0+3!)(B',>H!&0'B%!
;.01+!*03%!*(>%!>%51'1%+,!,(!
;'1*0,%!&0>10M1'1,H!0+3!
;.0+9%#!
!

K!

Q'1*0,%!A%51'1%+,!
E15.%>1%5!0+3!
2SB0;B',B>%!
$%&%'()*%+,!!

u!"#!G+.0+;1+9!>%51'1%+;%!(-!
b5.!.0M1,0,5#!
!

2>%0!`5S#R*a!(-!b5.!.0M1,0,5!
)>(,%;,%3!0+3!5,>%+9,.%+%3!
1+!>%5)(+5%!,(!;'1*0,%!
&0>10M1'1,H!0+3!;.0+9%!
!

u!8#!$%&%'()*%+,!(-!
;'1*0,%]>%51'1%+,!b5.%>1%5!
&0'B%!;.01+!
!

/B*M%>!0+3!&0'B%!(-!
).H51;0'!055%,5!1+!,.%!
b5.%>1%5!&0'B%!;.01+!*03%!
*(>%!>%51'1%+,!,(!;'1*0,%!
&0>10M1'1,H!0+3!;.0+9%#!

C!
A%5,(>0,1(+!(-!
T0+9>(&%!G;(5H5,%*5!
-(>!Q'1*0,%!A%51'1%+;%!!

u!"#!I,>%+9,.%+1+9!)('1;H!
0+3!1+5,1,B,1(+5!-(>!
*0+9>(&%!*0+09%*%+,#!
!

$%9>%%!(-!1+,%9>0,1(+f!
*01+5,>%0*1+9!(-!;'1*0,%!
;.0+9%!1+!;(05,0'!P(+%!
>%9B'0,1(+5#!
!

u!8#!A%5,(>1+9!0+3!
)>(*(,1+9!5B5,01+0M'%!
*0+9>(&%!%;(5H5,%*5#!
!

2>%0!`.0a!(-!*0+9>(&%!0>%0!
.0M1,0,5!>%5,(>%3!0+3!
5,>%+9,.%+%3!1+!>%5)(+5%!,(!
;'1*0,%!&0>10M1'1,H!0+3!
;.0+9%#!
!
!

u!F#!$%&%'()1+9!0!M'B%!
;0>M(+!*0>R%,!
!

4+5,1,B,1(+0'!0+3!
>%9B'0,(>H!5H5,%*5!,.0,!
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