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EXECUTIVE SUMMARY



By investing a total of $17 billion in best practice utility energy 

efficiency programs, the Southwest region could realize $37 billion in 

utility system and public health benefits - meaning $20 billion in net 

benefits or $2,650 for every household in the region today. 
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#)3%'%!)&!H,.35,-*3&'0!#)3%'%8!(&)H)*$.=!1)*#!`4$=#*a!,.0!`-)H(&'#'.%$/'a!&'*&)5$*%C!K!4$=#*!
&'*&)5$*!$.-430'%!4$=#*$.=!H',%3&'%8!4)+L54)+!0'/$-'%8!,.0!#)H'L'./'4)('!,$&!%',4$.=C!!K!
-)H(&'#'.%$/'!&'*&)5$*!$.-430'%!&'(4,-$.=!,((4$,.-'%!@-4)*#'%!+,%#'&%8!0$%#+,%#'&%8!+,*'&!#',*'&%8!



 

S!

,.0!&'5&$='&,*)&%m5&''\'&%B8!%#'44!H',%3&'%!@$.%34,*$).8!#)H'L'./'4)('!,$&!%',4$.=8!,.0!+$.0)+!
&'(4,-'H'.*B8!,.0!6jKD!H',%3&'%!@KD!*3.'L3(8!&'(4,-'H'.*8!03-*!%',4$.=!,.0!$.%34,*$).BC!

E" :+/.27,F1$>6)/=,
"#$%!(&)=&,H!(&)/$0'%!H$0%*&',H!,.0!3(%*&',H!$.-'.*$/'%!*)!&'*,$4'&%!,.0!H,.35,-*3&'&%!5)&!
$.-&',%$.=!%,4'%!)5!d3,4$52$.=!9J9O7V!<"KO!(&)03-*%!$.-430$.=!*'4'/$%$).%8!('&%).,4!-)H(3*'&%8!
4,(*)(%8!-)H(3*'&!H).$*)&%8!-4)*#'%!+,%#'&%8!0$%#+,%#'&%8!&'5&$='&,*)&%8!&))H!,$&!-).0$*$).'&%8!
,.0!#$=#L'55$-$'.-2!())4!(3H(%!,.0!*$H'&%C!]*#'&!'4'-*&).$-!(&)03-*%!%3-#!,%!%'*L*)(!1):'%!,.0!
=,H'!-).%)4'%!H,2!1'!$.-430'0!$.!*#'!53*3&'C!!!

G" :+=2>+(/2.7,#2H0/2(H,
"#$%!(&)=&,H!(&)/$0'%!'03-,*$).!,.0!5$.,.-$,4!$.-'.*$/'%!*)!'.-)3&,='!-3%*)H'&%!*)!(3&-#,%'!
'.'&=2L'55$-$'.*!4$=#*!1341%8!$.-430$.=!%*,.0,&0!,.0!%('-$,4*2!DYl%!,.0!l9;!4,H(%8!,%!+'44!,%!
%'&/$-'%!*)!,%%$%*!-).%3H'&%!*)!0$%()%'!)5!DYl%!$.!,.!'./$&).H'.*,442!5&$'.042!H,..'&C!D3%*)H'&%!
(3&-#,%'!'.'&=2L'55$-$'.*!4,H(%!,*!,!0$%-)3.*!,*!4)-,4!&'*,$4'&%!)&!*#&)3=#!H,$4L)&0'&!%,4'%C!!

I" :+;12H+1./$1,.(>,81++3+1,:+)9)72(H,
"#$%!(&)=&,H!*,R'%!4'%%L'55$-$'.*!&'5&$='&,*)&%!,.0!5&''\'&%!)3*!)5!3%'!,.0!&'-2-4'%!H,*'&$,4%!*)!*#'!
H,:$H3H!0'=&''!5',%$14'C!"#'!(&)=&,H!$%!$H(4'H'.*'0!).!,!*3&.LR'2!1,%$%!12!,!d3,4$5$'0!
-).*&,-*)&C!

J" :+=2>+(/2.7,@$$72(H,,
"#$%!(&)=&,H!(&)/$0'%!$.-'.*$/'%!5)&!*#'!(3&-#,%'8!$.%*,44,*$).8!,.0!(&)('&!%$\$.=!)5!'/,()&,*$/'!
-))4$.=!'d3$(H'.*!,.0!#$=#L'55$-$'.-2!-)H(&'%%)&L1,%'0!,$&!-).0$*$).$.=!'d3$(H'.*C!P.-'.*$/'%!
,&'!(&)/$0'0!*)!1)*#!'.0L3%'!-3%*)H'&%!,.0!*#'!-).*&,-*)&%!+#)!$.%*,44!*#'!'d3$(H'.*C!"#'!
(&)=&,H!,4%)!$.-430'%!,!*3.'L3(!-)H().'.*!5)&!':$%*$.=!-'.*&,4!,$&!-).0$*$).'&%C!!!

K" -./+1,D+./2(H,
"#$%!(&)=&,H!'.-)3&,='%!-3%*)H'&%!*)!(3&-#,%'!9J9O7V!<"KOLd3,4$5$'0!'4'-*&$-!#',*L(3H(!+,*'&!
#',*'&%!,.0!(&)H)*'%!=&',*'&!,0)(*$).!)5!4)+L54)+!%#)+'&#',0%!,.0!5,3-'*!,'&,*)&%!12!
#)3%'#)40%!+$*#!'4'-*&$-!+,*'&!#',*$.=C!!

!L" D$*+,M(+1H9,:+B$1/=,.(>,'(;$1*./2$(,8++>N.)O,
"#$%!(&)=&,H!#'4(%!-3%*)H'&%!-3*!'4'-*&$-$*2!+,%*'!12!(&)/$0$.=!-)H(,&,*$/'!&'()&*%!*#&)3=#!*#'!
H,$4!,.0m)&!$.*'&.'*!,%!+'44!,%!%3=='%*'0!,-*$).%!*#,*!',-#!#)3%'#)40!-,.!*,R'!*)!&'03-'!$*%!
'4'-*&$-$*2!3%'C!"#'!(&)=&,H!,4%)!$.-430'%!(&)H)*$).!)58!,.0!$.-'.*$/'%!5)&8!$.L#)H'!$.5)&H,*$).!
5''01,-R!0'/$-'%8!(,&*$-34,&42!$.!*#'!4,**'&!(,&*!)5!*#'!0'-,0'!+#'.!%H,&*!H'*'&%!,&'!4$R'42!*)!1'!
-)HH).(4,-'C!!

'
'
! '



 

H!

C"00)%,6$*'$.&';.&521%6$*'D%"/%$02'

!" @$**+1)2.7,?+%,@$(=/16)/2$(,.(>,@$>+,A6BB$1/,
"#$%!(&)=&,H!$.-430'%!0'%$=.!,%%$%*,.-'!,.0!$.-'.*$/'%!5)&!'.'&=2L%,/$.=!H',%3&'%!*#,*!':-''0!
13$40$.=!-)0'!&'d3$&'H'.*%!5)&!.'+!-)HH'&-$,4!13$40$.=%C!!"#'!(&)=&,H!,4%)!(&)H)*'%!3(=&,0'%!*)!
%*,*'!)&!4)-,4!13$40$.=!'.'&=2!-)0'%!,.0!*&,$.$.=!*)!%*&'.=*#'.!-)0'!'.5)&-'H'.*!,.0!-)H(4$,.-'C!

4" A*.77,P6=2(+==,Q21+)/,'(=/.77,
"#$%!(&)=&,H!#$&'%!-).*&,-*)&%!*)!,30$*!%H,44'&!-)HH'&-$,4!13$40$.=%!,.0!*#'.!$.%*,44!-)%*L'55'-*$/'!
H',%3&'%!,*!,!H)0'%*!-)%*!*)!*#'!-3%*)H'&C!!"#'!3*$4$*2!+)340!(,2!,1)3*!_[g!)5!*#'!$.%*,44'0!-)%*!
5)&!d3,4$52$.=!'55$-$'.-2!H',%3&'%C!D3%*)H'&%!+)340!(,2!*#'!&'H,$.0'&8!,.0!+)340!,4%)!1'!=$/'.!,!
5$.,.-$.=!)(*$).!5)&!*#'$&!%#,&'!)5!*#'!$.%*,44'0!-)%*C!!!

<" F1+=)12B/2R+,:+N./+=,.(>,SB=/1+.*,'()+(/2R+=,,
"#)0!T3+83-:!T3+U);$0!3$@-1$0!1+!:$;)=:N0).$!-,;!*-38$3!@=0),$00$0!1#-1!T=34#-0$!-,;!),01-**!#)8#!
$99)4)$,47!*)8#1),8V!-)3!4+,;)1)+,),8V!:+1+30V!-,;!+1#$3!4+::+,T*-4$!$,$387!$99)4)$,47!:$-0=3$0E!(+1#!
,$>!-,;!$W)01),8!@=)*;),80!>+=*;!@$!$*)8)@*$E!"#$!T3+83-:!-*0+!T3+U);$0!=T013$-:!),4$,1)U$0!1+!
$X=)T:$,1!;)013)@=1+30!>#+!),43$-0$!1#$)3!01+4Y!+9!#)8#!$99)4)$,47!:+1+30!-,;!KO!$X=)T:$,1E!!

C" @6=/$*,:+/1$;2/=T,F1$)+==,M;;2)2+()9T,.(>,A+7;&Q21+)/,
"#$%!(&)=&,H!(&)/$0'%!*'-#.$-,4!,%%$%*,.-'!,.0!$.-'.*$/'%!*)!4,&='!13%$.'%%'%!5)&!%('-$,4$\'0!
(&)?'-*%!&'d3$&$.=!(&)?'-*L%('-$5$-!'.'&=2!%,/$.=%!,.,42%$%C!"#'!(&)=&,H!,4%)!(&)H)*'%!-).*$.3)3%!
'.'&=2!$H(&)/'H'.*!$.!)&0'&!*)!(&)H)*'!0''(!,.0!).=)$.=!'.'&=2!%,/$.=%C!P.!,00$*$).8!4,&='!
-3%*)H'&%!+)340!1'!=$/'.!,!`%'45L0$&'-*a!)(*$).!$./)4/$.=!3*$4$*2!1$44!-&'0$*%!,=,$.%*!*#'!-)H(,.2e%!
'.'&=2!'55$-$'.-2!(&)=&,H%!%3&-#,&='!&,*#'&!*#,.!&'1,*'%C!P.!*#$%!)(*$).8!*#'!-3%*)H'&!$%!
&'%().%$14'!5)&!(&)/$0$.=!'.=$.''&$.=!+)&R!,%!+'44!,%!0)-3H'.*$.=!'.'&=2!%,/$.=%C!

E" @$*B6/+1,M;;2)2+()9,.(>,U/0+1,F76H,#$.>=,
"#$%!(&)=&,H!(&)/$0'%!3(%*&',H!$.-'.*$/'%!*)!-)H(3*'&!,.0!%'&/'&!H,.35,-*3&'&%!*#,*!(&)03-'!
,.0!%'44!#$=#'&!'55$-$'.-2!('&%).,4!-)H(3*'&%8!H).$*)&%!,.0!%'&/'&%!*)!13%$.'%%'%C!P*!,4%)!(&)/$0'%!
0$&'-*!&'1,*'%!*)!13%$.'%%'%!*#,*!$H(4'H'.*!/$&*3,4$\,*$).!)5!*#'$&!0'%R*)(!-)H(3*'&%C!!

G" @$**+1)2.7,#2H0/2(H,:+>+=2H(,,
"#$%!(&)=&,H!(&)/$0'%!5$.,.-$,4!$.-'.*$/'%!*)!'$*#'&!13$40$.=!)+.'&%8!(&)('&*2!H,.,='&%!)&!*'.,.*%!
1,%'0!).!*#'!,H)3.*!)5!'4'-*&$-$*2!%,/'0!5&)H!&'0'%$=.$.=!4$=#*$.=!%2%*'H%!,*!*#'!*$H'!-)HH'&-$,4!
%(,-'!$%!&'H)0'4'0!,.0m)&!*,R'.!)/'&!12!,!.'+!*'.,.*C!"#'!&'0'%$=.!-,.!$.-430'!3%'!)5!1'**'&!4$=#*!
5$:*3&'%8!,((&)(&$,*'!4$=#*$.=!4'/'4%8!3%'!)5!*,%R!4$=#*$.=8!,.0!1'**'&!4$=#*$.=!-).*&)4%C!!

I" :+/1$)$**2==2$(2(H,
"#$%!(&)=&,H!(&)/$0'%!,!5&''!,.,42%$%!)5!+#,*!-,.!1'!0).'!*)!$.-&',%'!*#'!'.'&=2!'55$-$'.-2!)5!
':$%*$.=!'d3$(H'.*!,.0!%2%*'H%!*#&)3=#!4)+L-)%*!,0?3%*H'.*%8!5)44)+'0!12!$H(4'H'.*,*$).!)5!
H',%3&'%!+$*#!&'4,*$/'42!%#)&*!(,21,-R!('&$)0%C!!P.!'55'-*8!*#$%!(&)=&,H!#'4(%!13$40$.=!)+.'&%!,.0!
H,.,='&%!`*3.'L3(a!':$%*$.=!13$40$.=%C!!!!

! ,



 

I!

J" @$*N2(+>,D+./,.(>,F$%+1,,
"#$%!(&)=&,H!(&)/$0'%!$.-'.*$/'%!*)!-3%*)H'&%!+#)!$.%*,44!).L%$*'!-)H1$.'0!#',*!,.0!()+'&!@D6>B!
%2%*'H%!*#,*!='.'&,*'!'4'-*&$-$*2!,.0!3*$4$\'!+,%*'!#',*!5)&!%(,-'!,.0m)&!+,*'&!#',*$.=!)&!$.03%*&$,4!
(&)-'%%!.''0%C!!94$=$14'!D6>!%2%*'H%!-)340!&3.!).!.,*3&,4!=,%!)&!+,%*'!H,*'&$,4%8!+,%*'!#',*8!)&!
':-'%%!(&'%%3&'C!
!

E: D%"/%$0'+.$*9262'
Y)&!',-#!(&)=&,H8!+'!0'/'4)(!5)&'-,%*%!5)&!*#'!.3H1'&!)5!'4$=$14'!-3%*)H'&%!%*,*'+$0'!,.0!*#'.!
'%*$H,*'!(,&*$-$(,*$).!&,*'%!1,%'0!).!N'%*!>&,-*$-'!(&)=&,H%!$.!*#'!<)3*#+'%*!,.0!'4%'+#'&'C!
9.'&=2!%,/$.=%!,.0!(',R!0'H,.0!$H(,-*%!('&!(,&*$-$(,.*!,&'!%$H$4,&42!'%*$H,*'0!5&)H!N'%*!
>&,-*$-'!3*$4$*2L%('-$5$-!(&)=&,H%!,%!+'44!,%!%*30$'%!&'=,&0$.=!0$55'&'.*!*2('%!)5!3*$4$*2!'55$-$'.-2!
(&)=&,H%C!>&)=&,H!-)%*%!,.0!-3%*)H'&!-)%*%!,&'!'%*$H,*'0!('&!(,&*$-$(,.*!)&!('&!5$&%*L2',&!RA#!
%,/'08!,=,$.!1,%'0!).!%('-$5$-!(&)=&,H%!$.!*#'!&'=$).!)&!N'%*!>&,-*$-'!(&)=&,H%!'4%'+#'&'!$.!*#'!
-)3.*&2C!<)3&-'%!5)&!,44!)5!*#'%'!,%%3H(*$).%!,&'!(&)/$0'0!$.!D#,(*'&!G!,.0!K(('.0$:!KC!!

X%$.=!*#'!'.'&=2!%,/$.=%!,.0!-)%*!'%*$H,*'%8!+'!*#'.!,.,42\'!*#'!-)%*L'55'-*$/'.'%%!)5!',-#!
(&)=&,H!)/'&!*#'!(&)=&,H!*$H'!#)&$\).C!!9%*$H,*'%!)5!=&)%%!(&)=&,H!%,/$.=%!,&'!1,%'0!).!,!+$0'!
/,&$'*2!)5!%)3&-'%!5&)H!&'=$).,4!,.0!.,*$).,4!N'%*!>&,-*$-'!(&)=&,H%C!!"#'!.'*!%,/$.=%!,&'!
-,4-34,*'0!1,%'0!).!,.!,%%3H'0!.'*L*)L=&)%%!&,*$)!5)&!',-#!(&)=&,H8!+#$-#!+'!'%*$H,*'!1,%'0!).!
*2($-,4!(&)=&,H!,%%3H(*$).%!,.0!#)40!-).%*,.*!,-&)%%!,44!%*,*'%C!l$R'!*#'!'.'&=2!%,/$.=%!'%*$H,*'%8!
-)%*!'%*$H,*'%!,&'!0&,+.!5&)H!,!+$0'!/,&$'*2!)5!&'=$).,4!,.0!.,*$).,4!N'%*!>&,-*$-'!(&)=&,H%C!!Y)&!
0'*'&H$.$.=!-)%*!)5!%,/'0!'.'&=2!,.0!.'*!(&'%'.*!/,43'%!)5!-)%*%!,.0!1'.'5$*%8!+'!,%%3H'!,!Fg!&',4!
0$%-)3.*!&,*'C!!K44!-)%*%!,.0!1'.'5$*%!,&'!':(&'%%'0!$.!G[E[!0)44,&%C!!

N,%'0!).!*#'%'!0'*,$4'0!,%%3H(*$).%8!+'!-,4-34,*'!,.!,/'&,='!-)%*!)5!%,/'0!'.'&=2!5)&!',-#!
(&)=&,HC!"#'!-)%*!)5!%,/'0!'.'&=2!5)&!&'%$0'.*$,4!(&)=&,H%!&,.='%!5&)H!b[C[G!L!b[C[f!('&!RA#8!
+$*#!,.!)/'&,44!,/'&,='!@+'$=#*'0!12!'.'&=2!%,/'0B!)5!b[C[MkmRA#C!"#'!-)%*!)5!%,/'0!'.'&=2!5)&!
-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%!&,.='%!5&)H!b[C[E!L!b[C[F!('&!RA#8!+$*#!,.!)/'&,44!,/'&,='!)5!
b[C[GGmRA#C!!"#'%'!/,43'%!,&'!5&)H!*#'!3*$4$*2!('&%('-*$/'h!$C'C8!*#'2!0)!.)*!$.-430'!(,&*$-$(,.*!
-)%*%C!D).%$%*'.*!+$*#!':('&$'.-'!.,*$).+$0'8!+'!5$.0!*#,*!'.'&=2!'55$-$'.-2!(&)=&,H%!,&'!*#'!
4)+'%*!-)%*!3*$4$*2!&'%)3&-'!12!5,&C!!!!

",14'%!9<LE!,.0!9<LG!(&)/$0'!*#'!'%*$H,*'0!'4'-*&$-$*2!,.0!(',R!0'H,.0!$H(,-*%!)5!$H(4'H'.*$.=!
*#'!N'%*!>&,-*$-'!(&)=&,H%!$.!',-#!%*,*'C!"#'!%,/$.=%!,&'!,!&'%34*!)5!(&)=&,H%!$H(4'H'.*'0!03&$.=!
G[E[LG[G[8!+$*#!%,/$.=%!$.!G[E[!,.0!G[EE!1,%'0!).!,-*3,4!3*$4$*2!'55)&*%!$.!*#)%'!2',&%C!K5*'&!G[EE8!
+'!,%%3H'!(&)=&,H%!,&'!':(,.0'0!)/'&!*$H'!,*!,!&'4,*$/'42!&,($0!(,-'C!N,%'0!).!)3&!,%%3H(*$).%8!
*#'!*)*,4!'4'-*&$-$*2!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!&',-#!,1)3*!Qf8^[[!7A#!('&!2',&!$.!
G[G[C!"#$%!$%!'d3$/,4'.*!*)!*#'!'4'-*&$-$*2!3%'!)5!QCk!H$44$).!*2($-,4!#)3%'#)40%!$.!*#'!&'=$).C!!

"#'!'.'&=2!%,/$.=%!$.!G[G[!'d3,4!)&!':-''0!G[g!)5!%,4'%!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!
,44!%*,*'%!)*#'&!*#,.!A2)H$.=C!Y)&!*#'!&'=$).!,%!,!+#)4'8!*#'!N'%*!>&,-*$-'!(&)=&,H%!&'%34*!$.!GEg!
'4'-*&$-$*2!%,/$.=%!,.0!,.!E^g!(',R!0'H,.0!&'03-*$).!12!G[G[8!&'4,*$/'!*)!(&)?'-*'0!'4'-*&$-$*2!
%,4'%!,.0!(',R!0'H,.0!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!<,/$.=%!,&'!4)+'&!).!,!('&-'.*,='!



 

J!

1,%$%!$.!A2)H$.=!$.!4,&='!(,&*!1'-,3%'!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!$.!A2)H$.=!+'&'!53&*#'&!
1'#$.0!*#)%'!$.!)*#'&!%*,*'%!,%!)5!G[E[LEGC!!!!!!!!

K-#$'/$.=!G[g!)&!=&',*'&!%,/$.=%!12!G[G[!$%!-).%$%*'.*!+$*#!*#'!'.'&=2!%,/$.=%!&'d3$&'H'.*%!
,0)(*'0!12!*#'!K&$\).,!D)&()&,*$).!D)HH$%%$).!5)&!$./'%*)&L)+.'0!'4'-*&$-!3*$4$*$'%!$.!*#'!%*,*'C!P*!
$%!,4%)!-).%$%*'.*!+$*#!%,/$.=%!%*,.0,&0%!)&!*,&='*%!,0)(*'0!$.!;'4,+,&'8!I,&24,.08!I,%%,-#3%'**%8!
J'+!U'&%'28!J'+!V)&R8!O#)0'!P%4,.0!,.0!j'&H).*C!

Y)&!*#'!&'=$).!,%!,!+#)4'8!-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%!(&)/$0'!kQg!)5!*#'!*)*,4!'.'&=2!
%,/$.=%!$.!G[G[8!+#$4'!&'%$0'.*$,4!(&)=&,H%!(&)/$0'!Mkg!)5!%,/$.=%C!P.!*#'!&'%$0'.*$,4!%'-*)&8!
4$=#*$.=!,.0!#)H'!'.'&=2!&'()&*%m$.5)&H,*$).!5''01,-R!,&'!*#'!%$.=4'!4,&='%*!%)3&-'%!)5!'.'&=2!
%,/$.=%!$.!G[G[C!P.!*#'!-)HH'&-$,4!,.0!$.03%*&$,4!%'-*)&%8!(&'%-&$(*$/'!,.0!-3%*)H!&'1,*'!(&)=&,H%!
(&)/$0'!*#'!H)%*!'.'&=2!%,/$.=%!$.!G[G[C!6)+'/'&8!,44!)5!*#'!(&)=&,H%!,&'!.''0'0!*)!,-#$'/'!*#'!
%31%*,.*$,4!'.'&=2!%,/$.=%!&'(&'%'.*'0!12!*#'!6$=#!955$-$'.-2!%-'.,&$)C!

'
F$G*)'38?@:'F"1$*'+..5$*'3*),1%6,619'8$76./2'G9'81$1)'6.'1H)'!6/H'3BB6,6).,9'8,).$%6"'I(JHK!

81$1)'

3*),1%6,619'
8$76./2'6.'
LM@M'

3*),1%6,619'
8$76./2'6.'
LM@N'

3*),1%6,619'
8$76./2'6.'
LMLM'

D%"O),1)&'
3*),1%6,619'

8$*)2'6.'LMLM'

8$76./2'6.'
LMLM'$2'P'"B'
LMLM'8$*)2'

K3).+,-! SJG! SV'GJ!! ASVHAC!! HIVAAA! &AF!
O+*+3-;+! &IG! DVCHC!! AAVDJG!! GAVGCI! &&F!
Q$U-;-! C'D! &VH&&!! HV'D'!! CAVC&A! &&F!
Q$>!P$W)4+! IH! AVISC!! GVAA'!! &AVCH'! &DF!
61-#! AJD! &VDGG!! !SV&CD!! C'VHGH! &'F!
Z7+:),8! AH! AVADC!! CV&CI!! &'VHHA! AGF!
F"1$*'=)/6".$*'8$76./2' @QNRL'' @RQS@N'' TUQRLR'' LVTQTSU' L@P'
L$9$3$,4$!04$,-3)+!$*$413)4)17!
=0$[! &&HVA'J!! &GDVSD&!! &IDV&JI!! &IDV&JI! QK!!
\)8#!599)4)$,47!04$,-3)+!
$*$413)4)17!=0$[! &&HVA'J!! &CSV'&H!! &CDVDSJ!! &CDVDSJ! QK!!
CDEFE)1,7#1),-#),8G%1&#8)34-)1,('2=1)=#2#-,&#8)<.)H-4=-,+1)'2)&0#)DEFE)H-4=-,+).#,-9)14)&0#)1,7#1)'2)&0#)
@#3#-#2$#),28)I'=0)!33'$'#2$.)1$#2,-'41),-#)&0#)1,+#)34-)DEFEJ)
!

!

' '
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F$G*)'38?L:'F"1$*'+..5$*'D)$-'E)0$.&'=)&5,16".'G9'81$1)'6.'1H)'!6/H'3BB6,6).,9'8,).$%6"'IWJK'

81$1)'

D)$-'
E)0$.&'
8$76./2'6.'
LM@M'

D)$-'
E)0$.&'
8$76./2'6.'
LM@N'

D)$-'
E)0$.&'
8$76./2'6.'
LMLM'

D)$-'E)0$.&'
6.'LMLM'

8$76./2'6.'
LMLM'$2'P'"B'
E)0$.&'

K3).+,-! AAA!! AVAIC!! CV&CJ!! &AVDIS! AGF!
O+*+3-;+' G&!! ISA!! &V&AC!! AAV'&'! &'F!
Q$U-;-' GC!! SDG!! AVHDG!! IV'JS! &AF!
Q$>!P$W)4+' A'!! CGA!! JHC!! DVHAJ! &'F!
61-#' &J!! DG'!! AVADD!! SVCA&! AIF!
Z7+:),8' A!! AC&!! CSH!! &VGSA! ADF!
F"1$*'=)/6".$*'8$76./2' LNX'' VQSLL'' UQSR@'' NTQ@UT' @RP'
L$9$3$,4$!04$,-3)+!!T$-Y!
;$:-,;[' G&V''J!! GHVSGA!! SCVIHG!! SCVIHG! !QK!
\)8#!599)4)$,47!04$,-3)+!T$-Y!
;$:-,;[' G&V''J!! GDV'&J!! GDVAJD!! GDVAJD! QK!
CDEFE)H#,K)74,8)-#L%'-#+#2&1),-#),8G%1&#8)34-)1,('2=1)=#2#-,&#8)<.)#33'$'#2$.)H-4=-,+1)'2)&0#)DEFE)H-4=-,+)
.#,-9)14)&0#)H#,K)74,8)-#L%'-#+#2&1)'2)&0#)@#3#-#2$#),28)I'=0)!33'$'#2$.)1$#2,-'41),-#)&0#)1,+#)34-)DEFEJ)
!

",14'!9<LM!%#)+%!*#'!'%*$H,*'0!3*$4$*2!(&)=&,H!-)%*%!12!%*,*'!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!K!
&,($0!,.0!4,&='!$.-&',%'!$.!(&)=&,H!53.0$.=!$%!&'d3$&'0!*)!,-#$'/'!GEg!'.'&=2!%,/$.=%!&'=$).!+$0'!
12!G[G[C!!K..3,4!3*$4$*2!(&)=&,H!-)%*%!$.-&',%'!*)!,1)3*!bECE!1$44$).!$.!G[EF!,.0!.',&42!bEC^!1$44$).!
$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!"#'%'!,&'!4,&='!/,43'%!13*!.)*!$H()%%$14'!*)!'./$%$).!=$/'.!
*#,*!'4'-*&$-!3*$4$*$'%!$.!*#'!&'=$).!#,0!bG[!1$44$).!$.!&'/'.3'%!5&)H!&'*,$4!'4'-*&$-$*2!%,4'%!,%!)5!G[E[8!
,.0!&'/'.3'%!,&'!&$%$.=!03'!*)!&,*'!$.-&',%'%!,.0!)*#'&!5,-*)&%C!K4%)8!$*!$%!+)&*#!.)*$.=!*#,*!
%)3*#+'%*!%*,*'%!0'H).%*&,*'0!*#'!,1$4$*2!*)!&,($042!':(,.0!-'&*,$.!*2('%!)5!'.'&=2!'55$-$'.-2!
(&)=&,H%!+#'.!53.0$.=!+,%!(&)/$0'0!*#&)3=#!*#'!KH'&$-,.!O'-)/'&2!,.0!O'$./'%*H'.*!K-*!)5!
G[[f!@KOOKBC!!!!

'
F$G*)'38?V:'D%"/%$0'C"212'G9'81$1)'IW6**6".'&"**$%2K'

81$1)'

+..5$*'
C"21'
LM@M'

+..5$*'
C"21'
LM@N'

+..5$*'
C"21'
LMLM'

Y)1'D%)2).1'
Z$*5)'1H%"5/H'

LMLM'
K3).+,-! GD! CHH! S&C! &VHSH!
O+*+3-;+! DC! &GH! D'D! AVJAI!
Q$U-;-! &J! AG&! &DI! AVACH!
Q$>!P$W)4+! AG! A&A! AJA! IHH!
61-#! D'! ACI! &AD! AV'G&!
Z7+:),8! D! HA! A'A! DI'!
F"1$*'=)/6".$*'C"212' @RN' @Q@@S' @QXRM' RQLVM'
'
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F$G*)'38?T:'D%"/%$0'D*52'D$%16,6[$.1'C"212'G9'81$1)'I06**6".'&"**$%2K'

81$1)'

+..5$*'
C"21'
LM@M'

+..5$*'
C"21'
LM@N'

+..5$*'
C"21'
LMLM'

+..5$*'
C"21'
LMLN'

+..5$*'
C"21'
LMVM'

Y)1'D%)2).1'
Z$*5)'1H%"5/H'

LMVM'
K3).+,-! HH! SD&! AV'HH! AD&! C'A! GVDGJ!
O+*+3-;+! IJ! DSD! HDJ! I'! &AG! DVA'D!
Q$U-;-! IA! &HD! DSD! CGA! A&C! &VGJ'!
Q$>!P$W)4+! &G! &&A! CSA! &S! A'C! AVIGD!
61-#! SG! &G'! D'&! DJ! A&&! &V&DA!
Z7+:),8! S! ADC! &AA! AA! HI! AVA'H!
F"1$*'=)/6".$*'C"212' VTV' @QUUT' VQLST' SLN' UTN' @XQVTV'
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!
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'4'-*&$-$*2!='.'&,*$).!,.0!-)%*!0,*,!5)&!,!1,%'!2',&8!,.0!*#'.!0'/'4)(%!,!(4,.!5)&!H''*$.=!(&)?'-*'0!
'4'-*&$-$*2!0'H,.0!',-#!2',&!$.!*#'!*+)!%-'.,&$)%C!"#'!0$55'&'.-'!$.!-)%*%!1'*+''.!*#'!(4,.%!
&'(&'%'.*%!*#'!,/)$0'0!-)%*%!@$C'C8!*#'!3*$4$*2!%2%*'H!1'.'5$*%B!5)&!*#'!6$=#!955$-$'.-2!%-'.,&$)C!"#'!
3*$4$*2!%2%*'H!H)0'4$.=!':*'.0%!*#&)3=#!G[M[!$.!)&0'&!*)!-,(*3&'!*#'!5344!1'.'5$*%!)5!3*$4$*2!
'55$-$'.-2!(&)=&,H%!$H(4'H'.*'0!03&$.=!G[E[LG[G[C!

;'*,$4'0!,%%3H(*$).%!&'=,&0$.=!-,($*,4!-)%*%!5)&!0$55'&'.*!*2('%!)5!()+'&!(4,.*%8!53'4!-)%*!
,%%3H(*$).%8!)('&,*$.=!-)%*!,%%3H(*$).%8!,/)$0'0!*&,.%H$%%$).!,.0!0$%*&$13*$).!-)%*%8!,.0!)*#'&!
R'2!/,43'%!,&'!(&)/$0'0!$.!D#,(*'&!MC!Y3'4!-)%*%!5)&!'4'-*&$-!='.'&,*$).!,&'!1,%'0!).!*#'!K..3,4!
9.'&=2!]3*4))R!G[EG!9,&42!O'4',%'!5)&'-,%*!(&'(,&'0!12!*#'!XC<C!;]9!9.'&=2!P.5)&H,*$).!
K0H$.$%*&,*$).C!!!

"#'!XC<C!9./$&).H'.*,4!>&)*'-*$).!K='.-2!@9>KB!#,%!(&)H34=,*'08!)&!$%!$.!*#'!(&)-'%%!)5!
(&)H34=,*$.=8!.'+!()443*$).!%*,.0,&0%!*#,*!,&'!,55'-*$.=!3*$4$*$'%!.,*$).+$0'C!X*$4$*$'%!,&'!
0'*'&H$.$.=!+#'*#'&!*)!&'*&)5$*!)40'&!-),4L5$&'0!()+'&!(4,.*%!+$*#!.'-'%%,&2!()443*$).!-).*&)4!
*'-#.)4)=$'%8!)&!*)!&'*$&'!*#'%'!3.$*%C!J3H'&)3%!-),4!(4,.*!&'*$&'H'.*%!#,/'!,4&',02!1''.!
,..)3.-'0!12!3*$4$*$'%!$.!*#'!<)3*#+'%*8!,.0!*#)%'!&'*$&'H'.*%!,&'!$.-430'0!$.!1)*#!*#'!O'5'&'.-'!
,.0!6$=#!955$-$'.-2!%-'.,&$)%C!K..)3.-'0!-),4!(4,.*!&'*$&'H'.*%!$.!*#'!&'=$).!*)*,4!,((&):$H,*'42!
E8fEE!IAC!
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P.!,00$*$).!*)!*#'%'!&'*$&'H'.*%8!)*#'&!-),4L5$&'0!()+'&!(4,.*!&'*$&'H'.*%!,&'!4$R'428!(,&*$-34,&42!$.!
,!%-'.,&$)!*#,*!-)H1$.'%!#$=#'&!4'/'4%!)5!'.'&=2!'55$-$'.-2!+$*#!(&)()%'0!9>K!&'=34,*$).%C!A'!
,%%3H'!,.!,00$*$).,4!Q8Q[_!IA!)5!-),4!-,(,-$*2!+)340!1'!(4,3%$14'!*)!&'*$&'!12!G[G[!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)!,.0!(&)/$0'!,!4$%*!)5!*#'!%('-$5$-!3.$*%!$.!D#,(*'&!MC!"#'!,/)$0'0!$./'%*H'.*!$.!
()443*$).!-).*&)4!'d3$(H'.*!5)&!*#'%'!3.$*%!$%!d3,.*$5$'0!,.0!$.-430'0!,%!).'!)5!*#'!1'.'5$*%!$.!*#'!
6$=#!955$-$'.-2!%-'.,&$)C!!

K!.3H1'&!)5!%)3*#+'%*!%*,*'%!#,/'!,0)(*'0!&'.'+,14'!'.'&=2!%*,.0,&0%!5)&!'4'-*&$-!3*$4$*$'%C!"#'%'!
%*,.0,&0%!-)340!1'!%*&'.=*#'.'0!$.!*#'!53*3&'C!6)+'/'&8!$.!*#$%!%*302!+'!,%%3H'!*#,*!':$%*$.=!
&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!H'*!13*!.)*!$.-&',%'0!%$.-'!)3&!)1?'-*$/'!$%!*)!,.,42\'!*#'!
-)%*%!,.0!1'.'5$*%!)5!#$=#'&!4'/'4%!)5!'.'&=2!'55$-$'.-2C!!

"#'!%)3*#+'%*!%*,*'%!(&'%'.*42!,&'!.'*!':()&*'&%!)5!'4'-*&$-$*2!*)!)*#'&!&'=$).%C!]/'&,44!GFg!)5!*#'!
'4'-*&$-$*2!*#,*!$%!='.'&,*'0!$.!*#'!<)3*#+'%*!$%!':()&*'08!+$*#!H)%*!)5!*#'%'!':()&*%!=)$.=!*)!
D,4$5)&.$,C!P.!*#$%!%*3028!+'!,%%3H'!*#,*!%*,*'!'4'-*&$-$*2!$H()&*%!,.0!':()&*%!&'H,$.!-).%*,.*!,*!*#'!
,-*3,4!/,43'%!$.!G[E[C!!

'
=)25*12'

Y$=3&'!9<LG!%#)+%!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!*+)!%-'.,&$)%!*#&)3=#!G[M[!@':-430$.=!)3*L)5L
%*,*'!%,4'%BC!K%!.)*'0!(&'/$)3%428!3*$4$*2!'55$-$'.-2!(&)=&,H%!,&'!).42!-).%$0'&'0!*#&)3=#!G[G[8!
+#'.!$.!&',4$*2!*#'2!+$44!-).*$.3'!1'2).0!*#$%!2',&C!9.'&=2!%,/$.=%!)--3&&$.=!$.!G[G[!,&'!
H,$.*,$.'0!*#&)3=#!-3%*)H'&!$./'%*H'.*!$.!H',%3&'!&'(4,-'H'.*!,%!.'-'%%,&2!03&$.=!G[GELG[M[C!!
!
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'
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!
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"#'!='.'&,*$).!H$:!5)&!*#'!<)3*#+'%*!&'=$).!$%!-3&&'.*42!0)H$.,*'0!12!-),48!+#$-#!,--)3.*'0!5)&!
F^g!)5!*#'!='.'&,*$).!H$:!,%!)5!G[E[C!J,*3&,4!=,%!H,0'!3(!GFg8!.3-4',&!E[g8!,.0!#20&)!,.0!)*#'&!
&'.'+,14'!*'-#.)4)=$'%!,--)3.*'0!5)&!*#'!&'H,$.$.=!_g!)5!='.'&,*$).C!Y$=3&'!9<LM!%#)+%!#)+!*#'!
='.'&,*$).!H$:!-#,.='%!)/'&!*$H'!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!5)&!*#'!&'=$).!,%!,!+#)4'C!"#'!
,H)3.*!)5!='.'&,*$).!,.0!.'+!-,(,-$*2!&'d3$&'0!$%!%$=.$5$-,.*42!&'03-'0!-)H(,&'0!*)!*#'!
O'5'&'.-'!%-'.,&$)C!

'
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!
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Y$=3&'!9<LQ!%#)+%!*#'!,/)$0'0!-,(,-$*2!$.!*#'!&'=$).!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!,%!
-)H(,&'0!*)!*#'!O'5'&'.-'!%-'.,&$)C!"#'!-),4!()&*$).!&'(&'%'.*%!*#'!&'*$&'H'.*!)5!)40'&8!0$&*2!
()+'&!(4,.*%!0'%-&$1'0!,1)/'C!!I)%*!)5!*#'!,/)$0'0!.'+!-,(,-$*2!$%!.,*3&,4!=,%L5$&'08!+$*#!,4H)%*!
^8[[[!IA!)5!-,(,-$*2!,/)$0'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!P.!,00$*$).8!*#'&'!$%!,!%H,44!,H)3.*!
,/)$0'0!&'.'+,14'!()+'&!0'/'4)(H'.*!$.!6$=#!955$-$'.-2!%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!
%-'.,&$)8!03'!*)!*#'!&'03-*$).!$.!'4'-*&$-$*2!0'H,.0C!6)+'/'&8!*#'&'!$%!%*$44!%31%*,.*$,4!!':(,.%$).!)5!
&'.'+,14'!'.'&=2!='.'&,*$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,%!%#)+.!$.!Y$=3&'!9<LMC!]5!-)3&%'!
&'.'+,14'!'.'&=2!='.'&,*$).!-)340!1'!':(,.0'0!53&*#'&!$5!&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!$.!
5,-*!%*&'.=*#'.'0C!P.!*)*,48!*#'!&'=$).!-)340!,/)$0!)&!&'*$&'!,1)3*!MG!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!
*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!!
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!

!
Y$=3&'!9<LF!%#)+%!*#'!,/)$0'0!3*$4$*2!-)%*%!5)&!*#'!&'=$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!&'4,*$/'!*)!
*#'!O'5'&'.-'!%-'.,&$)8!).!,.!,..3,4!1,%$%C!"#'!,/)$0'0!-)%*%!&',-#!,1)3*!bQ!1$44$).!('&!2',&!@$.!
G[E[!0)44,&%B!$.!*#'!',&42!(,&*!)5!*#'!.':*!0'-,0'C!!"#'!4,&='%*!%,/$.=%!,&'!,/)$0'0!53'4!-)%*%!,.0!
,/)$0'0!$./'%*H'.*%!$.!.'+!()+'&!(4,.*%C!!
!
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",14'!9<LF!%#)+%!*#'!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%8!$.!.'*!(&'%'.*!/,43'!*'&H%8!5)&!
',-#!%*,*'!,.0!5)&!*#'!&'=$).!,%!,!+#)4'C!"#'!-).%3H'&!1'.'5$*%!$.-430'!'%*$H,*'%!)5!*#'!,/)$0'0!
,0H$.$%*&,*$/'!-)%*%8!%2%*'H!H,$.*'.,.-'!-)%*%8!,.0!*,:'%8!$.!,00$*$).!*)!*#'!,/)$0'0!-)%*%!%#)+.!
$.!Y$=3&'!9<LFC!"#'!-).%3H'&!1'.'5$*%!,4%)!$.-430'!/,43,*$).!)5!(314$-!#',4*#!1'.'5$*%!5&)H!&'03-'0!
,$&!()443*,.*!'H$%%$).%8!,%!0'%-&$1'0!$.!*#'!.':*!%'-*$).C!Y)&!*#'!&'=$).!,%!,!+#)4'8!+'!'%*$H,*'!*)*,4!
-).%3H'&!1'.'5$*%!)5!bM_CG!1$44$).!).!,!.'*!(&'%'.*!/,43'!1,%$%8!-)H(,&'0!*)!'.'&=2!'55$-$'.-2!
(&)=&,H!,.0!H',%3&'!-)%*%!)5!bE_CQ!1$44$).C!"#$%!4',0%!*)!*#'!(&)?'-*'0!)/'&,44!1'.'5$*L-)%*!&,*$)!)5!
GCEQ!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bEfC^!1$44$).C!"#'!1'.'5$*L-)%*!&,*$)!,-&)%%!*#'!%*,*'%!&,='%!
5&)H!,1)3*!EC_F!$.!X*,#!*)!GCM!$.!K&$\).,!,.0!J'/,0,C!"#'!.'*!'-).)H$-!1'.'5$*%!5&)H!(3&%3$.=!*#'!
6$=#!955$-$'.-2!%-'.,&$)!'d3,4!,1)3*!b_CM!1$44$).!5)&!K&$\).,8!bQC^!1$44$).!5)&!D)4)&,0)8!bMCQ!1$44$).!
5)&!J'/,0,8!bEC_!1$44$).!5)&!J'+!I':$-)8!bEC_!1$44$).!5)&!X*,#8!,.0!b[Cf!1$44$).!5)&!A2)H$.=C!

'

F$G*)'38?N:'<).)B61?C"21'C"0[$%62".'G9'81$1)'
' Y)1'D%)2).1'Z$*5)'E5%6./'LM@M?LMVM']P)**)+,!&'A'!%^'

+]' C^' YZ' YW' \F' JA' =)/6".'
S/272/9,VR$2>+>,@$=/=!

O-T-4)17! CVGHA! &VGH'! JDD! DIS! GJH! AGC! IVC&'!
"_`! HI&! GGA! DAH! &DC! &JC! JG! &VCI'!

2+**=1)+,!O+,13+*! DDH! IS! DAH! CJ&! &DD! DJH! &V'ID!
?_P! AVAA&! HIS! S&G! GSH! SJA! &J'! DV'H'!

a=$*! CVHAH! &VHAI! AVJS'! SSH! JSS! GCI! A'VGSS!
,
@$(=6*+1,P+(+;2/=!

61)*)17!()**!<-U),80! A&VGIC! IVIGH! GVJGH! CVD'S! CVIHJ! AVJ&J! CSVSAA!
2=@*)4!\$-*1#!($,$9)10! AHG! GA! GD! AA&! G&! A''! GDD!

"+1-*! A&VHGI! IVJ'I! SV'AA! CVGAI! CVJCA! &V'&J! CHVAGG!
,
M(+1H9,M;;2)2+()9,@$=/=!

61)*)17!! &VHSH! AVJAI! AVACH! IHH! AV'G&! DI'! IV&C'!
2-31)4)T-,1! &VSJ&! &VAIS! AVDG&! JHH! AVAIJ! S&H! JVA&D!

"+1-*!! GVDGJ! DVA'D! &VGJ'! AVIGD! &E&DA! AVA'H! AHVCGD!
!

?+/,M)$($*2),P+(+;2/=, HV&JJ! DVI'D! CVD&A! AVSSD! AVSJ'! J&&! AJVI'A!
P+(+;2/&@$=/,:./2$, &ECC! &EAH! &EC&! AEJ'! AEHG! AEIC! &EAD!
!
!

",14'!9<Lk!%#)+%!*#'!,/)$0'0!D]G8!J]:!,.0!<]G!'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!G[G[C!
Y)&!*#'!&'=$).!,%!,!+#)4'8!D]G!'H$%%$).%!0'-4$.'!12!EFCFg8!J]:!'H$%%$).%!12EGg8!,.0!<]G!
'H$%%$).%!12!E_g!@&'03-*$).%!5&)H!(&)?'-*'0!3*$4$*2!%'-*)&!'H$%%$).%!$.!*#'!O'5'&'.-'!%-'.,&$)BC!
"#'!,/)$0'0!D]G!'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!MECk!H$44$).!H'*&$-!*).%!('&!2',&!$.!
G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!)/'&!%$:!H$44$).!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!D4',&428!(3&%3$.=!*#'!
6$=#!955$-$'.-2!%-'.,&$)!+)340!#'4(!%*,*'%!H''*!,$&!d3,4$*2!,.0!=&''.#)3%'!=,%!'H$%%$).%!&'03-*$).!
=),4%C!6)+'/'&8!*#'!('&-'.*,='!&'03-*$).%!/,&2!-).%$0'&,142!,H).=!*#'!%*,*'%!0'('.0$.=!).!*#'!
*2('%!)5!()+'&!='.'&,*$).!,/)$0'08!*#'!'H$%%$).%!&,*'%!)5!%('-$5$-!(4,.*%8!,.0!+#'*#'&!%*,*'%!,&'!
.'*!'4'-*&$-$*2!':()&*'&%!)&!$H()&*'&%C!



 

AS!

",14'!9<Lk!,4%)!%#)+%!*#'!+,*'&!%,/$.=%!$.!G[G[!03'!*)!&'03-'0!)('&,*$).!)5!()+'&!(4,.*!-))4$.=!
%2%*'H%C!P.!*)*,48!*#'!&'=$).!+)340!%,/'!,1)3*!E^CF!1$44$).!=,44).%!)5!+,*'&!('&!2',&!12!G[G[!
*#&)3=#!$H(4'H'.*$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)C!K00$*$).,4!+,*'&!%,/$.=%!+)340!&'%34*!$5!
3*$4$*$'%!(&)H)*'!3%'!)5!'.'&=2!,.0!+,*'&L%,/$.=!0'/$-'%!%3-#!,%!&'%)3&-'L'55$-$'.*!-4)*#'%!+,%#'&%8!
0$%#+,%#'&%!,.0!4)+L54)+!%#)+'&#',0%!,%!(,&*!)5!*#'$&!'55$-$'.-2!(&)=&,H%C!!!

!

F$G*)'38?S:'+7"6&)&'D"**51$.1'306226".2'$.&'=)&5,)&'J$1)%'C".250[16".'6.'LMLM'6.'1H)'!6/H'
3BB6,6).,9'8,).$%6"'
' +]' C^' YZ' YW' \F' JA' =)/6".'
VR$2>+>,M*2==2$(=,,
O?&!]P)**)+,!:$13)4!1+,0^! JES' GED' DED' SE&' &ED' CEG' CAES'
Q?W!]1#+=0-,;!:$13)4!1+,0^! 'EIG' 'EH'' AEHS' 'EJI' 'EIC' 'ECD' GEDS'
<?&!]1#+=0-,;!:$13)4!1+,0^! SEA' 'EI' AEA' CEJ' &E'' &ED' ASEC'
O?&!]F^! AH' AG' &S' &&' AD' H' AGEG'
Q?W!]F^! A'' J' AG' AI' AI' G' A&'
<?&!]F^! &&EG' J' DC' CA' AI' H' AH'
:+>6)+>,-./+1,@$(=6*B/2$(,
Z-1$3!]@)**)+,!8-**+,0^! DEA' &EG' &ED' DES' CE&' AEI' AIEG'
Z-1$3!]F^! IE'! AAEH! &HEG! &GED! ASED! HE&! A&EJ!
!
!

D5G*6,'!)$*1H'3BB),12''

N'-,3%'!#$=#'&!,H)3.*%!)5!'.'&=2!'55$-$'.-2!&'%34*!$.!0'-&',%'0!()+'&!='.'&,*$).!,.0!0'-&',%'0!
,$&!()443*,.*!'H$%%$).%8!*#'&'!,&'!&'%34*$.=!(314$-!#',4*#!1'.'5$*%C!"#'%'!#',4*#!1'.'5$*%!$.-430'!4'%%!
-#&).$-!1&).-#$*$%!,.0!,%*#H,8!5'+'&!'H'&='.-2!#)%($*,4!,0H$%%$).%!5)&!&'%($&,*)&2!,.0!
-,&0$)/,%-34,&!0$%',%'%8!,.0!&'03-'0!(&'H,*3&'!H)&*,4$*2C!"#'!#',4*#!1'.'5$*%!,&'!d3,.*$5$'0!$.!
*#$%!%*302!1,%'0!).!-)'55$-$'.*%!@0)44,&!/,43'!('&!3.$*!)5!,/)$0'0!()443*,.*!'H$%%$).%B!,.0!)*#'&!
5,-*)&%!$.!,!G[[f!&'()&*!12!*#'!J,*$).,4!O'%',&-#!D)3.-$48!,!(,&*!)5!*#'!XC<C!J,*$).,4!K-,0'H2!)5!
<-$'.-'%!@JOD!G[[fBC!P*!%#)340!1'!.)*'0!*#,*!+'!).42!-).%$0'&!*#'!(314$-!#',4*#!1'.'5$*%!5&)H!
&'03-'0!)('&,*$).!)5!5)%%$4!53'4L1,%'0!()+'&!(4,.*%C!"#'&'!,&'!,00$*$).,4!#',4*#!1'.'5$*%!5&)H!
&'03-'0!()443*,.*!'H$%%$).%!$.!)*#'&!(,&*%!)5!*#'!53'4!-2-4'8!%3-#!,%!&'03-'0!'H$%%$).%!03&$.=!-),4!
,.0!.,*3&,4!=,%!(&)03-*$).!,.0!*&,.%()&*,*$).C!!

I)%*!)5!*#'!#',4*#!1'.'5$*%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!5&)H!&'03-'0!<]G!'H$%%$).%!+$*#!,!
%H,44'&!,H)3.*!5&)H!&'03-'0!J]:!'H$%%$).%C!A'!+'&'!.)*!,14'!*)!'%*$H,*'!,/)$0'0!(,&*$-34,*'!)&!
H'&-3&2!'H$%%$).%!$.!*#'!%*302h!*#'&'5)&'!+'!-)340!.)*!d3,.*$52!*#'!#',4*#!1'.'5$*%!,%%)-$,*'0!+$*#!
4)+'&$.=!*#'%'!'H$%%$).%C!J)&!0$0!+'!,%%$=.!,.2!H).'*,&2!/,43'!*)!&'03-'0!D]G!'H$%%$).%C!"#3%!
)3&!'%*$H,*'%!)5!,/)$0'0!#',4*#!0,H,='%!,&'!-).%'&/,*$/'C!!

A$*#!*#'%'!-,/',*%8!*#'!'%*$H,*'0!.'*!(&'%'.*!/,43'!)5!*#'!#',4*#!1'.'5$*%!03&$.=!G[E[LG[M[!,&'!
bFQQ!H$44$).!5)&!*#'!&'=$).!,%!,!+#)4'C!"#$%!$%!'d3$/,4'.*!*)!,1)3*!GC^g!)5!*#'!3*$4$*2!%2%*'H!.'*!
'-).)H$-!1'.'5$*%C!",14'!9<L_!%#)+%!*#'!'%*$H,*'0!#',4*#!1'.'5$*%!12!%*,*'C!"#'!#',4*#!1'.'5$*%!
-)H(,&'0!*)!3*$4$*2!%2%*'H!1'.'5$*%!,&'!4,&='&!$.!J'+!I':$-)!,.0!A2)H$.=8!,.0!,&'!%H,44'&!$.!
D)4)&,0)!,.0!J'/,0,C!"#'!&'4,*$/'42!#$=#!/,43'%!5)&!J'+!I':$-)!,.0!A2)H$.=!,&'!03'!*)!4,&='!



 

AH!

,H)3.*%!)5!)40'&8!0$&*2!-),4L5$&'0!()+'&!(4,.*%!*#,*!,&'!&'*$&'0!$.!*#)%'!%*,*'%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!,%!+'44!,%!*#'!4)+'&!/,43'!)5!3*$4$*2!%2%*'H!1'.'5$*%!$.!*#'!-,%'!)5!A2)H$.=C!
!

F$G*)'38?X:'C"0[$%62".'"B'D5G*6,'!)$*1H'<).)B612'1"'\16*619'8921)0'Y)1'3,"."06,'<).)B612'

81$1)'

Y)1'D%)2).1'Z$*5)'IYDZK'"B'
D5G*6,'!)$*1H'<).)B612''

]:)**)+,!%^!

=$16"'"B'YDZ'"B'!)$*1H'<).)B612'F"'
YDZ'"B'\16*619'8921)0'<).)B612'

]F^!
Kb! AHGEA! &EG!
O?! G'ES! AEA!
QR! GCEJ! AES!
QP! AA&E&! HE&!
6"! GAEI! CE&!
Zc! A''ED! A&E&!

8"51H#)21' NTT:M' L:R'
!

P.!='.'&,48!*#'!%)3*#+'%*!&'=$).!*'.0%!*)!#,/'!,!4)+'&!()(34,*$).!0'.%$*2!*#,.!$.!)*#'&!(,&*%!)5!*#'!
X.$*'0!<*,*'%8!,.0!()+'&!(4,.*%!$.!*#'!<)3*#+'%*!*'.0!*)!1'!53&*#'&!,+,2!5&)H!()(34,*$).!-'.*'&%C!
"#'%'!5,-*)&%!4',0!*)!4)+'&!(314$-!#',4*#!1'.'5$*%!*#,.!H$=#*!1'!%''.!$.!)*#'&!(,&*%!)5!*#'!-)3.*&2C!

'
^1H)%'<).)B612'

X*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!&'%34*!$.!$H()&*,.*!.).L'.'&=2!1'.'5$*%!$.!,00$*$).!*)!*#)%'!
,.,42\'0!$.!*#$%!%*302C!Y)&!':,H(4'8!#)H'!&'*&)5$*!(&)=&,H%!-,.!$.-&',%'!)--3(,.*!-)H5)&*8!#',4*#!
,.0!%,5'*28!$.-&',%'!(&)('&*2!/,43'8!,.0!$.-&',%'!*#'!-,(,1$4$*2!)5!4)+L$.-)H'!#)3%'#)40%!*)!(,2!
*#'$&!'.'&=2!1$44%!*#'&'12!&'03-$.=!%'&/$-'!*'&H$.,*$).%!,.0!&'-)..'-*%C!D)HH'&-$,4!,.0!$.03%*&$,4!
&'*&)5$*!,.0!.'+!-).%*&3-*$).!(&)=&,H%!-,.!$.-&',%'!+)&R'&!-)H5)&*8!'.#,.-'!(&)03-*$/$*28!&'03-'!
+,%*'!$.!*#'!(&)03-*$).!(&)-'%%8!,.0m)&!4)+'&!'./$&).H'.*,4!-).*&)4!-)%*%C!A#$4'!/,43$.=!*#'%'!
.).L'.'&=2!1'.'5$*%!-,.!1'!0$55$-34*8!0)$.=!%)!'/'.!$5!,((&):$H,*'!-,.!%$=.$5$-,.*42!$.-&',%'!*#'!
-)%*L'55'-*$/'.'%%!)5!'.'&=2!'55$-$'.-2!(&)=&,H%C!P.!5,-*8!%)H'!%*30$'%!#,/'!5)3.0!*#,*!*#'!/,43'!)5!
.).L'.'&=2!1'.'5$*%!-,.!':-''0!*#'!'.'&=2!1'.'5$*%!12!,!5,-*)&!)5!*+)!)&!H)&'8!,4*#)3=#!*#'!
H,=.$*30'!)5!*#'!.).L'.'&=2!1'.'5$*%!/,&$'%!+$*#!*#'!*2('!)5!(&)=&,H!,.0!*#'!'55$-$'.-2!H',%3&'%!
$H(4'H'.*'0C!!

X*$4$*2!&$%R!&'03-*$).!$%!,.)*#'&!1'.'5$*!)5!/$=)&)3%!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%C!X*$4$*$'%!5,-'!
,!/,&$'*2!)5!&$%R%!5&)H!4),0!=&)+*#!,.0!(3&%3$*!)5!.'+!='.'&,*$).!&'%)3&-'%!*)!H''*!*#,*!=&)+*#!!
$.-430$.=!()%%$14'!-).%*&3-*$).!-)%*!)/'&&3.%!,.0!0'4,2%8!53'4!,.0!)('&,*$.=!-)%*!&$%R%8!&$%R%!
,%%)-$,*'0!+$*#!()*'.*$,4!.'+!'./$&).H'.*,4!&'=34,*$).%8!+,*'&!-).%*&,$.*!&$%R%8!,.0!4),0!
5)&'-,%*$.=!,.0!)*#'&!(4,..$.=!&$%R%C!K!&'-'.*!%*302!&'=,&0$.=!*#'%'!&$%R%!,.0!H$*$=,*$).!%*&,*'=$'%!
$.0$-,*'0!*#,*!'.'&=2!'55$-$'.-2!$%!.)*!).42!,!3*$4$*2e%!4)+'%*!-)%*!&'%)3&-'h!$*!$%!,4%)!*#'!4)+'%*!&$%R!
&'%)3&-'C!N'-,3%'!*#'!.).L'.'&=2!1'.'5$*%!,.0!&$%R!&'03-*$).!()*'.*$,4!)5!3*$4$*2!'.'&=2!'55$-$'.-2!
(&)=&,H%!+'&'!.)*!,.,42\'0!)&!$.-430'0!$.!*#$%!%*3028!+'!1'4$'/'!)3&!&'%34*%!,&'!-).%'&/,*$/'C!!
!

! '



 

AI!

>: W$,%"),"."06,';0[$,12''
"#$%!%*302!0)'%!,.,42\'!*#'!H,-&)'-).)H$-!$H(,-*%!c!*#'!$H(,-*%!).!'H(4)2H'.*8!+,='!,.0!
%,4,&2!-)H('.%,*$).8!,.0!=&)%%!%*,*'!(&)03-*!c!*#,*!&'%34*!5&)H!(3&%3$.=!*#'!6$=#!955$-$'.-2!
%-'.,&$)!&,*#'&!*#,.!*#'!O'5'&'.-'!%-'.,&$)C!")!,.,42\'!*#'!H,-&)'-).)H$-!$H(,-*%8!+'!3%'0!*#'!
PI>lKJ!H)0'48!,.!$.(3*L)3*(3*!H)0'4!*#,*!,--)3.*%!5)&!$.*'&,-*$).%!1'*+''.!,44!%'-*)&%!)5!*#'!
'-).)H2!,%!0'%-&$1'0!$.!D#,(*'&!QC!!"#'!$.(3*L)3*(3*!,.,42%$%!-,(*3&'%!*#'!5344!'-).)H$-!$H(,-*%!
)5!*#'!$./'%*H'.*%!$.!'.'&=2!'55$-$'.-2!$.-430$.=S!!!!!

• "#'!"#$%&'!%((%&'S!*#'!).L%$*'!)&!$HH'0$,*'!'55'-*%!)5!$.%*,44$.=!'.'&=2!'55$-$'.-2!
H',%3&'%!$.!#)H'%!)&!13%$.'%%'%C!!
!

• "#'!#)"#$%&'!%((%&'S!*#'!$.-&',%'!$.!'-).)H$-!,-*$/$*2!*#,*!)--3&%!+#'.!,!-).*&,-*)&!
)&!/'.0)&!&'-'$/'%!(,2H'.*!5)&!=))0%!)&!%'&/$-'%!0'4$/'&'0h!'C=C8!*#'!'55'-*!).!
'd3$(H'.*!H,.35,-*3&'&!)&!+#)4'%,4'&!+#)!(&)/$0'%!'.'&=2L'55$-$'.*!*'-#.)4)=$'%C!!
!

• "#'!#)"*&%"!%((%&'S!*#'!-#,.='%!$.!%('.0$.=!*#,*!)--3&!+#'.!#)3%'#)40%!,.0!
13%$.'%%'%!4)+'&!*#'$&!'4'-*&$-$*2!3%'!,.0!-).%'d3'.*42!,&'!,14'!*)!$.-&',%'!
(3&-#,%'%!)5!)*#'&!=))0%!,.0!%'&/$-'%!%3-#!,%!5))08!-4)*#$.=8!,((4$,.-'%8!)&!
'.*'&*,$.H'.*!@$.!*#'!-,%'!)5!#)3%'#)40%B8!,.0!'d3$(H'.*8!(&)03-*!0'/'4)(H'.*!)&!
H,&R'*$.=!@$.!*#'!-,%'!)5!13%$.'%%'%BC!!

!

"#'!%3H!)5!*#'%'!*#&''!'55'-*%!2$'40%!*#'!*)*,4!H,-&)'-).)H$-!$H(,-*!&'%34*$.=!5&)H!$./'%*H'.*!$.!
3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!0'%$=.'0!*)!&'03-'!'4'-*&$-$*2!-).%3H(*$).!$.!#)H'%!,.0!
13%$.'%%'%C!!!

",14'!9<L^!%#)+%!*#'!'%*$H,*'0!H,-&)'-).)H$-!$H(,-*%!)5!*#'!6$=#!955$-$'.-2!%-'.,&$)!5)&!',-#!
%*,*'!,.0!*#'!&'=$).!,%!,!+#)4'!$.!G[G[C!A'!'%*$H,*'!*#,*!(3&%3$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)!
&,*#'&!*#,.!*#'!O'5'&'.-'!%-'.,&$)!+)340!&'%34*!$.!,!.'*!$.-&',%'!)5!G^8[^[!?)1%!$.!*#'!&'=$).!12!
G[G[8!,.0!,!.'*!$.-&',%'!$.!+,='!,.0!%,4,&2!-)H('.%,*$).!)5!?3%*!)/'&!bEC[!1$44$).!@$.!G[E[!0)44,&%BC!
"#'!%*302!,4%)!'%*$H,*'%!*#,*!(3&%3$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)!+)340!&'%34*!$.!,!.'*!$.-&',%'!)5!
E[8EG[!?)1%!,.0!,.!$.-&',%'!$.!+,='%!,.0!%,4,&$'%!)5!bME_!H$44$).!12!G[EFC!!!

7&)%%!<*,*'!>&)03-*!@7<>B!&$%'%!bGfQ!H$44$).!&'=$).!+$0'!12!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!
6)+'/'&8!7<>!0'-4$.'%!$.!*#&''!%*,*'%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!
%-'.,&$)8!1'-,3%'!*#'!()%$*$/'!7<>!$H(,-*%!5&)H!*#'!$./'%*H'.*%!$.!'55$-$'.-2!,&'!.)*!%355$-$'.*!*)!
)55%'*!7<>!4)%%'%!$.!*#'!3*$4$*28!-),48!.,*3&,4!=,%!,.0!&'4,*'0!$.03%*&$'%C!!!!

' '



 

AJ!

F$G*)'38?R:''W$,%"),"."06,';0[$,12'6.'LMLM'G9'81$1)'6.'1H)'!6/H'3BB6,6).,9'8,).$%6"'

'
'

81$1)!

'
'

Y)1'_"G2'($6.'

CH$./)'6.'J$/)'$.&'8$*$%9'
C"0[).2$16".'
I06**6".'`K!

CH$./)'6.'(%"22'
81$1)'D%"&5,1'
I06**6".'`K'

K3).+,-! A'VD''! CI&! DD!

O+*+3-;+' SVJS'! CCD! &HH!

Q$U-;-' DVSI'! &DS! &ID!

Q$>!P$W)4+' &VCC'! C&! ]II^!

61-#' CVA''! IJ! ]AS^!

Z7+:),8' SA'! ]DH^! ]&'S^!

=)/6".' LRQMRM' @QMVS' LUT'

!
!
K--)&0$.=!*)!*#'!XC<C!N3&',3!)5!l,1)&!<*,*$%*$-%8!?3%*!)/'&!^Cf!H$44$).!+)&R'&%!+'&'!'H(4)2'0!$.!*#'!
&'=$).!$.!I,2!G[EG8!,.0!,1)3*!_^_8[[[!+)&R'&%!$.!*#'!&'=$).!+'&'!3.'H(4)2'0C!7$/'.!&',%).,14'!
,%%3H(*$).%!,1)3*!'H(4)2H'.*!=&)+*#8!,00$.=!E[8EG[!?)1%!12!G[EF!+$44!&'%34*!$.!,((&):$H,*'42!,!
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