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\<794*38*)&!-4*!+()G!+284!B)*<8*)!\<794*38*)>!8(!27@()A!<7,!30//()8!<982(7!(7!4*<184!
27*?0<1282*3>!.*;<7!27!#T"R&!68!+<3!<1)*<,=!84*!9<3*!84<8!4*<184!27!B)*<8*)!\<794*38*)>!
<1(7;!+284!84*!)*38!(@!84*!V()84!Z*38>!4<,!30@@*)*,!A()*!84<7!<)*<3!(@!K7;1<7,!27!84*!
e(084!,0)27;!84*!,*9<,*!(@!<038*)28=!<7,!)*;)*332F*!@07,27;!<11(9<82(73&!-4*7!9<A*!84*!
/<7,*A29>!<7,!A<,*!28!<11!+()3*C!*`/(327;!84*!07,*)1=27;!27*?0<1282*3!27!3(92*8=!<7,!
<A/12@=27;!84*A&!L(F2,O"R!A()8<128=!+<3!#5f!42;4*)!27!B)*<8*)!\<794*38*)!84<7!27!
K7;1<7,!<3!<!+4(1*>!<7,!84*!3(92<1!;)<,2*78!27!A()8<128=!@)(A!9(F2,O"Rh<!91(3*!127G!
.*8+**7!,*/)2F<82(7!<7,!A()8<128=h+<3!38**/*)!27!B)*<8*)!\<794*38*)&!-4*!*@@*98!(@!
84*!/<7,*A29!+<3!,)<A<829&!M0)27;!#T#T>!12@*!*`/*98<79=!@*11!.=!"&#!=*<)3!27!+(A*7!27!
84*!V()84!Z*38!<7,!"&N!=*<)3!27!A*7i!9(A/<)*,!8(!<!@<11!27!K7;1<7,!(@!T&R!<7,!"&$!
=*<)3&!

#&#Q& \<794*38*)!4<3!<942*F*,!*`9*/82(7<1!;)(+84!(F*)!84*!/<38!8+(!,*9<,*3>!+284!F*)=!
32;72@29<78!279)*<3*3!27!84*!928=I3!/(/01<82(7!<7,!3038<27*,!*9(7(A29!;)(+84>!4*1/*,!.=!
A<]()!27F*38A*78!<7,!38)(7;!/<)87*)342/3&!-4*!928=I3!<33*83>!27@)<38)0980)*>!277(F<82(7>!
/(/01<82(7!<7,!3G2113!4<F*!*7<.1*,!84*!928=!8(!.*!A()*!)*3212*78!8(!84*!1<38!)*9*332(7!84<7!
A<7=!(84*)!/<)83!(@!84*!Uj>!<7,!4<F*!/(+*)*,!;)(+84!(F*)!84*!/<38!,*9<,*&!!

• [(/01<82(7C!e8)(7;!1*F*1!(@!/(/01<82(7!;)(+84!<3!A()*!;)<,0<8*3!<7,!=(07;!<,0183!
<)*!<88)<98*,!.=!7*+!4(0327;!<7,!9<)**)!(//()807282*3!27!84*!928=>!279)*<327;!84*!
70A.*)!(@!)*32,*783!<;*,!#5_$R&!e(0)9*C!\<794*38*)!L28=!L(07921!'()*9<3827;!
\(,*1!e#T#T!^@()*9<38!,(*3!7(8!27910,*!2A/<98!(@!LWk6MO"RD!

• N#P>TTT!)*32,*783!*`/*98*,!.=!#T#5!

#&#R& M*F*1(/27;!<!A()*!2791032F*!*9(7(A=!<7,!3(92*8=!23!<!G*=!94<11*7;*!2,*782@2*,!27!84*!
928=I3!W0)!\<794*38*)!e8)<8*;=&!-423!A*<73!9(77*9827;!<11!84*!9282S*73!(@!\<794*38*)!8(!



!

! "T!

84*!(//()807282*3!(@!*9(7(A29!;)(+84!<7,!8<9G127;!84*!32;72@29<78!27*?0<1282*3!<A(7;!
\<794*38*)I3!,2F*)3*!9(AA07282*3&!!

#&$T& M*/)2F<82(7>!/(F*)8=!<7,!4*<184!(089(A*3!+*)*!32;72@29<78!94<11*7;*3!.*@()*!LWk6MO
"R>!<7,!84*!/<7,*A29!4<3!4*2;48*7*,!27*?0<1282*3!)2;48!<9)(33!84*!928=C!

• '<A21=!/(F*)8=C!%5>"5T!9421,)*7!12F27;!27!/(F*)8=>!<@8*)!4(0327;!9(383!8<G*7!278(!
9(732,*)<82(7!27!\<)94!#T"R&!:@@*9827;!<)(07,!%T&Nf!(@!84(3*!<;*,!07,*)!"N>!
8423!)<8*!23!32;72@29<781=!42;4*)!84<7!84*!Uj!<F*)<;*&!LWk6MO"R!0/,<8*C!M0)27;!
\<=!#T#T!<8!84*!4*2;48!(@!84*!/<7,*A29>!$>"PP!4(03*4(1,3!32;7*,!0/!8(!)*9*2F*!
@((,!)*3/(73*!30//()8&!e(0)9*C!H*3*<)94!.=!84*!L*78)*!@()!H*3*<)94!27!e(92<1!
[(129=!<8!Y(0;4.()(0;4!U72F*)328=!@()!84*!K7,!L421,![(F*)8=!L(<1282(7!

• H(0;4!31**/27;C!R"!/*(/1*!+*)*!9(078*,!<3!31**/27;!)(0;4!27!\<794*38*)!928=!
9*78)*!27!#T"R>!9(A/<)*,!8(!"#$!27!#T"Q&!d(+*F*)>!<3!<!)<8*!/*)!"T>TTT!
4(03*4(1,3!^%&#D!8423!23!A()*!84<7!8+29*!84*!7<82(7<1!<F*)<;*!^"&QD&!

• U7*A/1(=A*78!.*7*@283C!e2;72@29<78!279)*<3*!27!WVe!91<2A<78!9(078!.*8+**7!
\<)94!#T#T!<7,!:0;038!#T#Ti!07*A/1(=A*78!91<2A<78!)<8*!<1A(38!,(0.1*,>!@)(A!
%&Nf!8(!R&"f&!

#&$"& \<794*38*)!23!<8!<!9)2829<1!/(278>!,0*!8(!84*!9(A.27*,!94<11*7;*3!(@!84*!9(78270*,!
2A/<983!(@!LWk6MO"R>!84*!Uj!*`2827;!84*!KU>!<7,!84*!079*)8<2782*3!27!(0)!+*11O
*38<.1234*,!278*)7<82(7<1!)*1<82(7342/3!<7,!8)<,*&!:,</827;!<7,!A282;<827;!84*!2A/<98!(@!
912A<8*!94<7;*!23!<!A<]()!94<11*7;*!;2F*7!84*!928=I3!S*)(O9<).(7!<A.282(73>!.08!<13(!<7!
(//()80728=!8(!.021,!278(!(0)!)*9(F*)=!/1<73&!!

#&$#& W0)!K9(7(A29!B)(+84![1<7!3*83!(08!84*!2A/()8<79*!(@!27F*3827;!27!(0)!/*(/1*>!(0)!
/1<9*3>!<7,!(0)!/)(3/*)28=!8(!9(78270*!8(!38)*7;84*7!(0)!)(1*!27!,)2F27;!*9(7(A29!;)(+84!
84)(0;4(08!84*!V()84!<7,!.*=(7,!84*!.(07,<)2*3!(@!84*!928=&!-4*!7*`8!/4<3*!(@!/0.129O
3*)F29*!)*@()A!<7,!4*<184!<7,!3(92<1O9<)*!278*;)<82(7!+211!)*?02)*!)*,(0.127;!*@@()83!8(!
9(77*98!<11!(0)!)*32,*783!8(!84*!(//()807282*3!(@!*9(7(A29!;)(+84!<7,!)*,09*!,*A<7,!

W0)!\<794*38*)!e8)<8*;=!

#&$$& The Our Manchester Strategy was @()A<11=!<,(/8*,!.=!84*!L(07921!27!g<70<)=!#T"N!
<7,!+<3!1<0794*,!27!\<)94!#T"N>!3*8827;!(08!(0)!1(7;O8*)A!F232(7!@()!\<794*38*)I3!
@080)*!<7,!/)(F2,27;!<!@)<A*+()G!@()!<982(7!.=!03!<7,!(0)!/<)87*)3!<9)(33!84*!928=&!!

#&$%& -4*!(F*)<)9427;!F232(7!23!@()!\<794*38*)!8(!.*!27!84*!8(/!@12;48!(@!+()1,O91<33!9282*3!.=!
#T#5C!



!

! ""!

• Z284!<!9(A/*8282F*>!,=7<A29!<7,!3038<27<.1*!*9(7(A=!84<8!,)<+3!(7!(0)!
,23827982F*!38)*7;843!27!392*79*>!<,F<79*,!A<70@<980)27;>!90180)*>!9)*<82F*!<7,!
,2;28<1!.0327*33>!<7,!84<8!90182F<8*3!<7,!*79(0)<;*3!7*+!2,*<3!

• Z284!42;41=!3G211*,>!*78*)/)2327;!<7,!27,038)2(03!/*(/1*!
• :!928=!9(77*98*,!278*)7<82(7<11=!<7,!+28427!84*!Uj!
• :!928=!84<8!/1<=3!283!@011!/<)8!27!12A2827;!84*!2A/<983!(@!912A<8*!94<7;*!
• :!928=!+4*)*!)*32,*783!@)(A!<11!.<9G;)(07,3!@**1!3<@*>!9<7!<3/2)*>!3099**,!<7,!
12F*!+*11!

• :!91*<7>!<88)<982F*>!90180)<11=!)294>!(08+<),O1((G27;!<7,!+*19(A27;!928=!

#&$5& d<1@+<=!84)(0;4!84*!()2;27<1!e8)<8*;=>!+*!)*3*8!/)2()282*3!@()!84*!=*<)3!8(!#T#5>!
<9G7(+1*,;27;!_!.08!1((G27;!.*=(7,!_!90))*78!94<11*7;*3>!8(!A<G*!30)*!84*!928=!
<942*F*3!283!<A.282(7&!!

#&$N& -4*!)*3*8!(@!(0)!;(<13!23!.<3*,!(7!(F*)!$QTT!9(73018<82(7!)*3/(73*3!,0)27;!30AA*)!
#T#T&!!

#&$P& W0)!9(AA07282*3!+<78!<!)*7*+*,!@(903!(7!=(07;!/*(/1*>!(0)!*9(7(A=>!4*<184>!
4(0327;>!(0)!*7F2)(7A*78!<7,!27@)<38)0980)*&!!

#&$Q& -4)(0;4!*<94!/)2()28=!)073!\<794*38*)I3!9(AA28A*78!8(!.021,!<!A()*!*?0<1>!2791032F*!
<7,!3038<27<.1*!928=!@()!*F*)=(7*!+4(!12F*3>!+()G3>!F(1078**)3>!380,2*3!<7,!/1<=3!4*)*&!
W71=!.=!+()G27;!8(;*84*)!9<7!+*!<942*F*!(0)!F232(7!.=!A<G27;!<7!2A/<98!(7!(0)!
/)2()282*3!(@!A<G27;!\<794*38*)C!!

• :!84)2F27;!<7,!3038<27<.1*!928=!!!
• :!42;41=!3G211*,!928=!!!
• :!/)(;)*332F*!<7,!*?028<.1*!928=!!!
• :!12F*<.1*!<7,!S*)(O9<).(7!928=!!!
• :!9(77*98*,!928=!!!!

#&$R& Z*I11!.*!8)<9G27;!/)(;)*33!(@!84*!38)<8*;=!=*<)O(7O=*<)!27!84*!e8<8*!(@!84*!L28=!)*/()8&!!
#&%T& 6A/1*A*7827;!84*!38)<8*;=!23!(F*)3**7!.=!84*!W0)!\<794*38*)!'()0A!A<,*!0/!(@!

/<)87*)3!@)(A!<9)(33!84*!928=&!!!
#&%"& W0)!,*8<21*,!/1<73!@()!30//()827;!84*!,*12F*)=!(@!(0)!42;4O1*F*1!@)<A*+()G!@()!<982(7!

<)*C!!!

• M*F*1(/27;!<!\()*!6791032F*!K9(7(A=!_!W0)!\<794*38*)!67,038)2<1!e8)<8*;=!_!
*38<.1234*3!/)2()282*3!@()!84*!928=!8(!9)*<8*!<!A()*!2791032F*!*9(7(A=!84<8!<11!



!

! "#!

)*32,*783!<)*!/<)8!(@!<7,!9<7!.*7*@28!@)(A&!L)092<1!8(!28!<)*C!84*!\<794*38*)!
K9(7(A29!H*9(F*)=!<7,!67F*38A*78![1<7i!<7,!84*!B)*<8*)!\<794*38*)!B((,!
KA/1(=A*78!L4<)8*)&!!!

• Z()G!<7,!eG2113!e8)<8*;=!_!<2A3!8(!,*F*1(/!<!+()G!<7,!3G2113!3=38*A!84<8!A**83!
84*!7**,3!(@!<11!.0327*33*3>!<7,!30//()8!)*32,*783!@)(A!<11!.<9G;)(07,3!8(!;*8!
3G2113!<7,!<88)2.08*3!*A/1(=*)3!7**,&!!!

• L421,)*7!<7,!l(07;![*(/1*I3![1<7_W0)!\<794*38*)>!W0)!L421,)*7!#T#T_#T#%!_!
4(+!84*!928=!+211!.021,!<!3<@*>!4<//=>!4*<184=!<7,!3099*33@01!@080)*!@()!9421,)*7!
<7,!=(07;!/*(/1*&!!

• \<794*38*)C!:!B)*<8![1<9*!8(!B)(+!W1,*)!_!\<794*38*)c3!F232(7!8(!9(78270*!
.*27;!<7!:;*!')2*7,1=!928=&!!!

• '<A21=![(F*)8=!e8)<8*;=!#T"P_#T##!_!<2A3!@()!*F*)=(7*!27!84*!928=!8(!4<F*!84*!
3<A*!(//()807282*3!<7,!12@*!94<79*3>!7(!A<88*)!+4*)*!84*=!<)*!.()7!()!12F*&!!!

• W0)!d*<1842*)!\<794*38*)!Y(9<128=![1<7!_!,*8<213!84*!38)<8*;29!<//)(<94!8(!
2A/)(F27;!4*<184!(089(A*3!@()!)*32,*783!+42138!9)*<827;!3038<27<.1*!4*<184!<7,!
9<)*!3*)F29*3&!!!

• \<794*38*)![(/01<82(7!d*<184![1<7!#T"Q_#T#P!_!1(7;O8*)A!/1<7!8(!8<9G1*!
*78)*794*,!4*<184!27*?0<1282*3&!!!

• Y(9<1![1<7!_!84*!3/<82<1!@)<A*+()G!@()!84*!928=!3*8827;!(08!,*F*1(/A*78!;02,<79*i!
,0*!8(!.*!/0.1234*,!27!#T#$&!!!

• H*32,*782<1!B)(+84!e8)<8*;=!#T"5_#T#5!_!;02,*3!\<794*38*)I3!<//)(<94!8(!
4(0327;!,*F*1(/A*78!<7,!30//1=&!!

• \<794*38*)!L12A<8*!L4<7;*!')<A*+()G!#T#T_#T#5!_!4(+!+*!/1<7!8(!8<9G1*!
912A<8*!94<7;*!<7,!)*,09*!84*!928=I3!9<).(7!@((8/)278&!!!

• B)**7!<7,!E10*!67@)<38)0980)*!e8)<8*;=!_!2A/)(F27;!;)**7!3/<9*3!<7,!
+<8*)+<=3&!!!

• M2;28<1!e8)<8*;=!_!4(+!+*!+211!<942*F*!(0)!,2;28<1!<A.282(73&!!!
• L28=!L*78)*!-)<73/()8!e8)<8*;=!_!G*=!8)<73/()8!/(1292*3!<7,!(//()807282*3!@()!84*!
@080)*&!!!

• L1*<7!:2)![1<7!_!/)(/(3<13!8(!,*9)*<3*!<2)!/(11082(7!27!B)*<8*)!\<794*38*)&!!!
• B)*<8*)!\<794*38*)!e8)<8*;=!_!84*!928=!)*;2(7I3!<A.282(7!8(!A<G*!B)*<8*)!
\<794*38*)!84*!.*38!/1<9*!8(!;)(+!0/>!;*8!(7!<7,!;)(+!(1,&!



!

! "$!

[(+*)27;!H*9(F*)=!

#&%#& Powering Recovery: Manchester’s Economic Recovery and Investment Plan has 
.**7!/)(,09*,!.=!\<794*38*)!L28=!L(07921>!27!/<)87*)342/!+284!84*!/)2F<8*!3*98()>!<7,!
9(A/1*A*783!84*!B)*<8*)!\<794*38*)!L(A.27*,!:084()28=!<7,!B)*<8*)!\<794*38*)!
Y(9<1!K78*)/)23*![<)87*)342/!928=!)*;2(7!/)(/(3<13&!!

#&%$& 68!3*83!(08!+4<8!\<794*38*)!23!,(27;!8(!3038<27!84*!*9(7(A=!<7,!283!/*(/1*>!<7,!+4<8!
\<794*38*)!/)(/(3*3!8(!,(!27!84*!@080)*!27!)*3/(73*!8(!84*!LWk6MO"R!/<7,*A29>!<3!
+*11!<3!(84*)!94<11*7;*3!<7,!(//()807282*3&!-423!23!<!/(3282F*!38<8*A*78!<.(08!
\<794*38*)I3!@080)*>!+421*!)*9(;72327;!84*!94<11*7;*3!<7,!2A/<98!(@!LWk6MO"R!(7!
\<794*38*)I3!/*(/1*!<7,!/0.129J9(AA0728=!3*)F29*3&!

#&%%& -4*!(//()807282*3!2,*782@2*,!27!84*!W0)!\<794*38*)!67,038)2<1!e8)<8*;=!<)*!A()*!)*1*F<78!
84<7!*F*)i!2@!<7=8427;>!84*!7**,!8(!)*O*38<.1234!*9(7(A29!;)(+84!<7,!27F*38A*78!
A(A*780A!4<3!)*27@()9*,!84*!84)**O/211<)!<//)(<94!.<3*,!(7C!!
[*(/1*C!K?02/!)*32,*783!<7,!+()G*)3!+284!84*!?0<12@29<82(73!<7,!3(@8*)!3G2113!84<8!+211!
*7<.1*!84*A!8(!<99*33!A()*!(//()807282*3&!!
[1<9*C!K730)*!3038<27<.1*!;)(+84!23!<942*F*,!27!G*=!<33*83>!27910,27;!84*!928=!9*78)*!
<7,!<)(07,!84*!:2)/()8&!L)*<8*!84*!9(7,282(73!84<8!+211!,*12F*)!<!A()*!2791032F*>!S*)(O
9<).(7!*9(7(A=!.=!27F*3827;!27!8)<73/()8!27@)<38)0980)*>!,2;28<1!27@)<38)0980)*!<7,!84*!
*7F2)(7A*78&!!
[)(3/*)28=C!L)*<8*!42;4*)O?0<128=!](.!(//()807282*3>!27910,27;!.*88*)!/<=>!2A/)(F*,!
+()G27;!9(7,282(73!<7,!@1*`2.2128=>!/<)82901<)1=!+28427!84*!@(07,<82(7<1!*9(7(A=&!

#&%5& K38<.123427;!3038<27<.1*!;)(+84!27!/*(/1*!<7,!3G2113!23!<!42;4!/)2()28=>!<3!23!1(7;O8*)A!
3038<27<.2128=!27!(0)!/1<9*!<7,!<33*83>!+4294!23!9)2829<1!8(!84*!@080)*!,*F*1(/A*78!(@!84*!
928=&!!

#&%N& -4*!\<794*38*)!L12A<8*!L4<7;*!')<A*+()G!(08127*3!(0)!38)<8*;=!8(+<),3!A<G27;!
\<794*38*)!<!84)2F27;>!S*)(O9<).(7>!912A<8*O)*3212*78!928=>!+4294!8423!/1<7!+211!4*1/!8(!
,*12F*)&!!

!



!
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3. B*7*)<1!/)2792/1*3 

$&" 67!A<G27;!,*9232(73!(7!/)*A23*3!129*79*3>!84*!129*7327;!<084()28=!34<11!<2A!8(!/*)A28!84*!
03*!(@!/)*A23*3!@()!;<A.127;!27!3(!@<)!<3!28!8427G3!28C!

• 67!<99(),<79*!+284!<7=!)*1*F<78!9(,*!(@!/)<9829*!2330*,!.=!84*!B<A.127;!
L(AA2332(7i!

• 67!<99(),<79*!+284!<7=!)*1*F<78!;02,<79*!2330*,!.=!84*!B<A.127;!L(AA2332(7i!
• H*<3(7<.1=!9(73238*78!+284!84*!129*7327;!(.]*982F*3i!<7,!
• 67!<99(),<79*!+284!84*!<084()28=I3!38<8*A*78!(@!129*7327;!/(129=!

$&# :3!84*!129*7327;!<084()28=>!+*!+211!)*;01<8*!;<A.127;!27!84*!/0.129!278*)*38>!+4294!+211!.*!
)*@1*98*,!27!8423!/(129=!38<8*A*78&!

$&$ -423!/(129=!38<8*A*78!,(*3!7(8!07,*)A27*!84*!)2;48!(@!<7=!/*)3(7!8(!A<G*!
)*/)*3*78<82(73!(7!<7!<//129<82(7!()!8(!3**G!<!)*F2*+!(@!<!129*79*!+4*)*!/)(F232(7!4<3!
.**7!A<,*!@()!84*A!8(!,(!3(&!

$&% -423!/(129=!,(*3!7(8!(F*))2,*!<7=.(,=I3!)2;48!8(!A<G*!<7!<//129<82(7>!A<G*!
)*/)*3*78<82(73!<.(08!<7!<//129<82(7>!()!<//1=!@()!<!)*F2*+!(@!<!129*79*&!!

$&5 K<94!<//129<82(7!+211!.*!9(732,*)*,!(7!283!A*)283!27!<99(),<79*!+284!84*!)*?02)*A*783!(@!
84*!B<A.127;!:98!<7,!+284(08!)*;<),!8(!,*A<7,&!

W84*)!)*;01<8()=!)*;2A*3!
$&N -4*!129*7327;!<084()28=!+211!<F(2,!,0/129<82(7!+284!(84*)!)*;01<8()=!)*;2A*3>!3(!@<)!<3!

/(332.1*&!:!)<7;*!(@!;*7*)<1!,082*3!<)*!2A/(3*,!(7!84*!3*1@O*A/1(=*,>!*A/1(=*)3!<7,!
(/*)<8()3!(@!;<A.127;!/)*A23*3>!.(84!27!)*3/*98!(@!*A/1(=**3!<7,!(@!84*!;*7*)<1!/0.129>!
.=!1*;231<82(7!;(F*)727;!4*<184!<7,!3<@*8=!<8!+()G!<7,!@2)*!3<@*8=&!-4*)*@()*>!3094!
)*?02)*A*783!,(!7(8!7**,!8(!.*!27910,*,!27!84*!/(129=!38<8*A*78&!

H*3/(732.1*!:084()282*3!
$&P H*3/(732.1*!:084()282*3!<)*!;*7*)<11=!/0.129!.(,2*3!84<8!A038!.*!7(82@2*,!(@!<11!

<//129<82(73!<7,!+4(!<)*!*78281*,!8(!A<G*!)*/)*3*78<82(73!8(!84*!L(07921!2@!84*=!<)*!
)*1*F<78!8(!(7*!()!A()*!(@!84*!129*7327;!(.]*982F*3&!!

$&Q e*982(7!"5P!(@!84*!:98!,*@27*3!84(3*!<084()282*3&!'()!8423!<)*<!84*=!<)*C!O!!

• -4*!B<A.127;!L(AA2332(7!
• B)*<8*)!\<794*38*)![(129*!



!

! "5!

• B)*<8*)!\<794*38*)!'2)*!<7,!H*390*!
• -4*![1<7727;!:084()28=!
• -4*!<084()28=!+4294!4<3!@07982(73!27!)*1<82(7!8(!/(11082(7!8(!84*!*7F2)(7A*78!()!
4<)A!8(!40A<7!4*<184!

• \<794*38*)!e<@*;0<),27;![<)87*)342/!
• d\!H*F*70*!<7,!L038(A3!
• -4*!Y29*7327;!:084()28=&!!

$&R -4*!9(78<98!,*8<213!(@!<11!84*!H*3/(732.1*!:084()282*3!<)*!<F<21<.1*!<)*!3*8!(08!27!
://*7,2`!"&!

$&"T -4*!129*7327;!<084()28=!4<3!,*32;7<8*,!84*!\<794*38*)!e<@*;0<),27;![<)87*)342/!<3!84*!
.(,=!84<8!23!9(A/*8*78!8(!<,F23*!28!<.(08!84*!/)(8*982(7!(@!9421,)*7!@)(A!4<)A&!-4*!
/)2792/1*3!84<8!4<F*!.**7!03*,!27!A<G27;!8423!,*32;7<82(7!23!84<8!84*!.(<),!23C!

• )*3/(732.1*!@()!84*!+4(1*!(@!84*!129*7327;!<084()28=I3!<)*<!!
• <73+*)<.1*!8(!,*A(9)<829<11=!*1*98*,!/*)3(73!

[0.129!d*<184 

$&"" Z421*!@()!3(A*!;<A.127;!23!<7!*7](=<.1*!<982F28=>!28!23!<!3(0)9*!(@!4<)A!@()!A<7=&!
$&"# H*3*<)94!30;;*383!84<8!27!<!928=O)*;2(7!12G*!B)*<8*)!\<794*38*)!84*)*!<)*!

<//)(`2A<8*1=!$R>TTT!/*(/1*!12F27;!+284!<!;<A.127;!,23(),*)>!+284!<!@0)84*)!""Q>TTT!<8!
)23G>!4(+*F*)!+*!G7(+!84<8!3*1@O)*/()8*,!30)F*=3!07,*)*382A<8*!8)0*!/)*F<1*79*!(@!
4<)A!;2F*7!84*!07@()807<8*1=!34<A*!<7,!382;A<!<33(92<8*,!+284!;<A.127;!,23(),*)&!'()!
*F*)=!/*)3(7!+4(!;<A.1*3>!28!23!*382A<8*,!84<8!.*8+**7!32`!<7,!8*7!/*(/1*!<)*!X<@@*98*,!
(84*)3I!<7,!*`/*)2*79*!32A21<)!4<)A3&!-4*3*!A<=!.*!,*/*7,*783>!/<)*783>!/<)87*)3>!
@)2*7,3!()!9(11*<;0*3&!
!

:)*<! K382A<8*!(@!:,018!
[(/01<82(7!#T"N!

K382A<8*,!70A.*)!(@!
/)(.1*A!;<A.1*)3!

K382A<8*,!70A.*)!
(@!X<8!)23GI!;<A.1*)3!

B)*<8*)!
\<794*38*)!

#>"%Q>NNT! $Q>NPN! ""Q>"PN!

E(18(7! #"N>R#T! $>RT5! "">R$"!

E0)=! "%5>QQT! #>N#N! Q>T#$!

\<794*38*)! %"N>%QT! P>%RP! ##>RTN!

W1,4<A! "P$>RTT! $>"$T! R>5N5!



!

! "N!

:)*<! K382A<8*!(@!:,018!

[(/01<82(7!#T"N!

K382A<8*,!70A.*)!(@!

/)(.1*A!;<A.1*)3!

K382A<8*,!70A.*)!

(@!X<8!)23GI!;<A.1*)3!

H(94,<1*! "N%>Q#T! #>RNP! R>TN5!

e<1@(),! "R#>Q%T! $>%P"! "T>NTN!

e8(9G/()8! ##P>R#T! %>"T$! "#>5$N!

-<A*32,*! "P$>RNT! $>"$"! R>5NQ!

-)<@@(),! "PR>R#T! $>#$R! R>QRN!

Z2;<7! #5N>T#T! %>NTQ! "%>TQ"!

!
$&"$ :7=(7*!+4(!;<A.1*3!23!F017*)<.1*!8(!4<)A&!\*7>!=(07;*)!<,0183!^<;*,!"QO$%D!<7,!

<,0183!@)(A!<!1(+*)!3(92(*9(7(A29!()!.1<9G!<7,!A27()28=!*84729!.<9G;)(07,3!<)*!A()*!
12G*1=!8(!.*!91<332@2*,!<3!;<A.1*)3!*`/*)2*7927;!3(A*!1*F*1!(@!4<)A&!B<A.127;!)*1<8*,!
4<)A3!<)*!(@8*7!,*39)2.*,!<8!<7!27,2F2,0<1!1*F*1>!4(+*F*)!84*3*!4<)A3!4<F*!<!+2,*)!
2A/<98!(7!9(AA07282*3!<7,!3(92*8=!+284!9(383!8(!84*!Uj!<3!<!+4(1*!*382A<8*,!<8!.*27;!
.*8+**7!m#NTA!<7,!m"&"N.7&!

$&"% [*(/1*!12F27;!+284>!()!<8!)23G!(@!,*F*1(/27;>!<!;<A.127;!,23(),*)!A<=!*`/*)2*79*!38)*33>!
<7`2*8=!<7,!,*/)*332(7>!@27<792<1!1(33*3>!,*.83!<7,!*`42.28!9(A/0132F*!.*4<F2(0)3>!3094!
<3!94<327;!1(33*3&!B<A.127;!)*1<8*,!4<)A3!A<=!<99)0*!(F*)!<!1(7;!/*)2(,!(@!82A*!()!
F*)=!?029G1=!<8!<!82A*!(@!9)2323>!A<7=!4<)A3!4<F*!<!1<3827;!1*;<9=!.*=(7,!27282<1!)*9(F*)=!
@)(A!;<A.127;!,23(),*)&!d<)A3!<33(92<8*,!+284!;<A.127;!27910,*!/(()!A*78<1!4*<184!
<7,!+*11.*27;>!)*1<82(7342/!.)*<G,(+7>!7*;1*98!(@!(84*)!/)2()282*3!27!12@*>!/(()!
/*)@()A<79*!<8!+()G!()!394((1!<7,!9)2A27<1!<982F28=&!68!23!*382A<8*,!84<8!@()!*F*)=!,<=!(@!
84*!=*<)>!(7*!/*)3(7!8<G*3!84*2)!(+7!12@*!<3!<!)*3018!(@!;<A.127;!,23(),*)&!

$&"5 :+<)*7*33!(@!;<A.127;!4<)A3!<3!<7!*A*);27;!/0.129!4*<184!/)(.1*A!4<3!279)*<3*,!27!
)*9*78!=*<)3>!4(+*F*)![0.129!d*<184!<)*!7(8!<!)*3/(732.1*!<084()28=!07,*)!84*!B<A.127;!
:98!#TT5&!V(7*84*1*33>!84*!129*7327;!<084()28=!+211!9(73018!84*!M2)*98()!(@![0.129!d*<184!
(7!<11!/)*A23*3!129*79*!<//129<82(73!<7,!+211!<,F23*!84*!M2)*98()!(@![0.129!d*<184!8(!
9(732,*)!84*!03*!(@!84*!B<A.127;!L(AA2332(7I3!8((1G28!@()!/0.129!4*<184!<7,!
3<@*;0<),27;C!488/3CJJ+++&;<A.127;9(AA2332(7&;(F&0GJ@()O129*7327;O
<084()282*3JY29*7327;<084()28=O8((1G28J[0.129O4*<184O<7,Oe<@*;0<),27;O8((1G28&<3/`!

$&"N B)*<8*)!\<794*38*)!4<3!<!;<A.127;!4<)A3!)*,0982(7!/)(;)<AA*!^+4294!<2A3!8(!)*,09*!
84*!4<)A3!9<03*,!.=!;<A.127;!8(!84*!/(/01<82(7&!Y29*79*!<//129<783!<7,!4(1,*)3!+211!.*!
*`/*98*,!8(!34(+!4(+!84*=!<)*!<982F*1=!/)(8*9827;!84*!1(9<1!/(/01<82(7!@)(A!;<A.127;!



!

! "P!

4<)A3!+284!84*2)!/)(9*33*3!<7,!(/*)<82(73>!<7,!9(732,*)!4(+!84*!1(9<82(7>!(/*727;!
4(0)3!<7,!/)(A(82(7!(@!84*2)!<982F282*3!9<7!A272A2S*!(//()807282*3!@()!4<)A!8(!84*!
F017*)<.1*!;)(0/3!1238*,!<.(F*&!e*982(7!5!(@!8423!,(90A*78!(7!/)(8*9827;!F017*)<.1*!
;)(0/3!42;412;483!3(A*!(@!84*!38<7,<),3!129*79*!4(1,*)3!<)*!*`/*98*,!8(!A**8!8(!
A272A2S*!4<)A!8(!9038(A*)3!<7,!1(9<1!)*32,*783&!

$&"P -4*!129*7327;!<084()28=!)*9(;723*3!84<8!1(9<1!<084()28=!/0.129!4*<184!8*<A3!9<7!(@@*)!
2732;483!@)(A!84(3*!2A/<98*,!.=!;<A.127;!4<)A3!<7,!(@@*)!9(78*`80<1!27@()A<82(7!<.(08!
8)*<8A*78!<7,!30//()8!27!84*!1(9<1!<)*<!<7,!9<7!<,,!F<10*!8(!84*!129*7327;!<//129<82(7!
/)(9*33!+4*)*!84*)*!<)*!9(79*)73!)<23*,!<.(08!)23G!(@!4<)A!8(!F017*)<.1*!;)(0/3!
1(9<11=&!!

$&"Q B)*<8*)!\<794*38*)I3!;<A.127;!4<)A3!)*,0982(7!/)(;)<AA*!23!1238*727;!8(!)*32,*783!
+284!12F*,!*`/*)2*79*!(@!;<A.127;!<7,!23!9(AA2332(727;!283!(+7!)*3*<)94!8(!.*88*)!
07,*)38<7,!/)(.1*A!;<A.127;!27!84*!)*;2(7&!:3!@27,27;3!@)(A!8423!)*3*<)94!*A*);*>!
129*79*!4(1,*)3!+211!.*!*`/*98*,!8(!30//()8!84*!,*12F*)=!(@!)*9(AA*7,<82(73!8(!4*1/!
A272A2S*!;<A.127;!4<)A3!8(!84*!1(9<1!/(/01<82(73&!

M*8*)A2727;!+4*84*)!<!/*)3(7!23!<7!278*)*38*,!/<)8!27!)*1<82(7!8(!<!/)*A23*3!

129*79*>!()!<7!<//129<82(7!@()!()!27!)*3/*98!(@!<!/)*A23*3!129*79*!
$&"R '()!84*!/0)/(3*3!(@!84*!B<A.127;!:98>!<7!X278*)*38*,!/<)8=I!23C!

<D e(A*(7*!+4(!12F*3!30@@292*781=!91(3*!8(!84*!/)*A23*3!8(!.*!12G*1=!8(!.*!<@@*98*,!
.=!84*!;<A.127;!/)*A23*3!

.D d<3!.0327*33!278*)*383!84<8!A2;48!.*!<@@*98*,!.=!84*!<084()23*,!<982F282*3!
9D H*/)*3*783!/*)3(73!+4(!3<823@=!/<)<;)</4!^<D!()!^.D!

$&#T Z4*84*)!()!7(8!<!/*)3(7!23!<7!X278*)*38*,!/<)8=I!23!0182A<8*1=!84*!,*9232(7!(@!84*!
Y29*7327;!:084()28=!+4294!2330*3!84*!129*79*!()!8(!+4294!84*!<//129<82(7!23!A<,*&!!

$&#" -(!,*8*)A27*!+4(!12F*3!X30@@292*781=!91(3*!8(!84*!/)*A23*3!8(!.*!12G*1=!8(!.*!<@@*98*,!.=!
84*!;<A.127;!/)*A23*3I>!+*!+211!9(732,*)!84*!@(11(+27;!(7!<!9<3*O.=O9<3*!.<323C!

• -4*!32S*!(@!84*!;<A.127;!/)*A23*3!
• -4*!7<80)*!(@!84*!;<A.127;!/)*A23*3!
• -4*!,238<79*!(@!84*!/)*A23*3!@)(A!84*!<,,)*33!(@!84*!/*)3(7!A<G27;!84*!
)*/)*3*78<82(7!

• -4*!/(8*782<1!2A/<98!(@!84*!/)*A23*3!^70A.*)!(@!9038(A*)3>!)(08*3!12G*1=!8(!.*!
8<G*7!.=!84(3*!F232827;!84*!/)*A23*3D!!



!

! "Q!

• 84*!92)90A38<79*3!(@!84*!/*)3(7!+4(!12F*3!91(3*!8(!84*!/)*A23*3&!-423!23!7(8!84*2)!
/*)3(7<1!94<)<98*)238293>!.08!84*2)!278*)*383!+4294!A<=!.*!)*1*F<78!8(!84*!,238<79*!
@)(A!84*!/)*A23*3!*&;&!X30@@292*781=!91(3*!8(!.*!12G*1=!8(!.*!<@@*98*,I!9(01,!4<F*!<!
,2@@*)*78!A*<727;!@()!^<D!<!/)2F<8*!)*32,*78!^.D!<!)*32,*782<1!394((1!@()!9421,)*7!
+284!8)0<7827;!/)(.1*A3!<7,!^9D!<!)*32,*782<1!4(38*1!@()!F017*)<.1*!<,0183!

• -4*!X9<894A*78I!<)*<!(@!84*!/)*A23*3!^2&*&!4(+!@<)!/*(/1*!8)<F*1!8(!F2328!28D&!

3.22 d<F27;!<!X.0327*33!278*)*38I!+211!.*!;2F*7!84*!+2,*38!/(332.1*!278*)/)*8<82(7!<7,!27910,*!
9(AA0728=!<7,!F(1078<)=!;)(0/3>!394((13>!94<)282*3>!@<284!;)(0/3!<7,!A*,29<1!/)<9829*3&!
-4*!129*7327;!<084()28=!+211!9(732,*)!84*!@(11(+27;!@<98()3!)*1*F<78!+4*7!,*8*)A2727;!
+4*84*)!<!/*)3(7I3!.0327*33!278*)*383!A<=!.*!<@@*98*,C 

• -4*!32S*!(@!84*!/)*A23*3!
• -4*!X9<894A*78I!<)*<!(@!84*!/)*A23*3!^2&*&!4(+!@<)!/*(/1*!8)<F*1!8(!F2328!28D!
• +4*84*)!84*!/*)3(7!A<G27;!84*!)*/)*3*78<82(7!4<3!.0327*33!278*)*383!27!84*!
<@@*98*,!9<894A*78!<)*<!!

$&#$ 67!3(!@<)!<3!+4(!)*/)*3*783!/*)3(73!+4(!3<823@=!/<)<;)</43!^<D!()!^.D>!8423!+(01,!
27910,*!@()!*`<A/1*C!!

2& H*32,*783I!<33(92<82(73!<7,!8*7<783I!<33(92<82(73!
22& -)<,*!<33(92<82(73!<7,!8)<,*!072(73!
222& :7=!(84*)!/*)3(7!+284!+)288*7!/*)A2332(7!@)(A!3(A*.(,=!+4(!3<823@2*3!

/<)<;)</4!^2D!()!^22D!
2F& Y(9<1!9(079211()3!<7,!\[3!

K`94<7;*!(@!27@()A<82(7!.*8+**7!84*!129*7327;!<084()28=!<7,!84*!B<A.127;!

L(AA2332(7!^3#R!<7,!3$T!(@!B:#TT5D>!<7,!84*!*`94<7;*!(@!27@()A<82(7!.*8+**7!

84*!129*7327;!<084()28=!<7,!(84*)!/*)3(73!1238*,!27!e94*,01*!N!(@!84*!:98!
$&#% -4*!129*7327;!<084()28=!A<=!34<)*!<//129<82(7!27@()A<82(7!)*9*2F*,!27!84*!9(0)3*!(@!

/)(9*3327;!<//129<82(73!+284!84*!B<A.127;!L(AA2332(7>!<!9(738<.1*!()!/(129*!@()9*>!<7!
*7@()9*A*78!(@@29*)>!<7(84*)!Y29*7327;!:084()28=>!4*)!\<]*38=I3!L(AA2332(7*)3!(@!
L038(A3!n!K`923*>!-4*!B<A.127;!://*<1!-)2.07<1>!-4*!V<82(7<1!Y(88*)=!L(AA2332(7>!
-4*!e*9)*8<)=!(@!e8<8*!()!e9(88234!\27238*)3&!

$&#5 Z*!+211!<.2,*!.=!84*!')**,(A!(@!67@()A<82(7!:98!<7,!84*!B*7*)<1!M<8<![)(8*982(7!
H*;01<82(7!^BM[HD!27!283!3<@*;0<),27;J)*1*<3*!(@!27@()A<82(7!()!,<8<&!



!

! "R!

$&#N 67!84*!9(78*`8!(@!84*!B<A.127;!:98>!+*!+211!)*8<27!(71=!84<8!27@()A<82(7!+4294!)*1<8*3!8(!
84*!/)(9*3327;!(@!<//129<82(73!@()!129*79*3>!/*)A283>!/*)A2332(73!<7,!)*/)*3*78<82(73&!
://129<82(73!<7,!)*/)*3*78<82(73!27!)*3/*98!(@!<//129<82(73!<)*!.(84!27!84*!/0.129!,(A<27!
<7,!<)*!84*)*@()*!<F<21<.1*!(7!)*?0*38!<7,!A<=!.*!/0.1234*,!<3!/<)8!(@!(0)!+*.!
)*;238*)&![*)3(7<1!<,,)*33*3J9(78<98!70A.*)3!<88<94*,!+284!)*/)*3*78<82(73!A<=!<13(!
.*!)*1*<3*,&!67@()A<82(7!A<=!<13(!.*!34<)*,!+284!(84*)!B<A.127;!:98!)*;01<8()3!()!
(84*)!/<)82*3!/)*39)2.*,!.=!84*!e*9)*8<)=!(@!e8<8*&!

$&#P Y29*7327;!<084()282*3!4<F*!38<808()=!,082*3!8(!7(82@=!84*!L(AA2332(7!<3!+*11!<3!84*!
<//129<78!<7,!(84*)!)*3/(732.1*!<084()282*3!(@!84*!;)<78J)*]*982(7!(@!<//129<82(73!^7*+>!
F<)2<82(73>!8)<73@*)3!*89D!<3!+*11!<3!84*!)*F(9<82(7>!30))*7,*)!()!1</3*!(@!<!/)*A23*3!
129*79*!0327;!84*!9())*98!38<808()=!@()A3&!!

$&#Q Z*!+211!27@()A!84*!B<A.127;!L(AA2332(7!+284(08!,*1<=!2@C!!

• -4*!Y29*7327;!:084()28=!)*9*2F*3!27@()A<82(7!84<8!9<03*3!28!8(!?0*382(7!84*!
3028<.2128=!(@!84*!/*)3(7!4(1,27;J<//1=27;!8(!4(1,!<7!(/*)<827;!129*79*!

• -4*)*!<)*!/*)3238*78!()!3*)2(03!,23(),*)!/)(.1*A3!84<8!<7!(/*)<8()!9(01,!()!
34(01,!,(!A()*!8(!/)*F*78>!3(!84<8!84*!L(AA2332(7!A<=!9(732,*)!84*!9(7827027;!
3028<.2128=!(@!84*!(/*)<8()!8(!4(1,!<7!(/*)<827;!129*79*!!

• 6@!28!9(A*3!8(!(0)!<88*782(7!84<8C!<19(4(1O129*73*,!/)*A23*3!()!910.3!()!27382808*3!
<)*!/1<=27;!.27;(!,0)27;!84*!9(0)3*!(@!<!+**G!+4294!27F(1F*3!32;72@29<78!38<G*3!
<7,!/)2S*3!<7,!A<G*3!28!/(332.1*!84<8!84*!m#>TTT!27!3*F*7!,<=3!23!.*27;!
*`9**,*,&!

$&#R -4*!129*7327;!<084()28=!+211!<98!27!<99(),<79*!+284!84*!)*1*F<78!1*;231<82(7!<7,!;02,<79*!
@)(A!84*!L(AA2332(7!<7,!+211!<,(/8!84*!/)2792/1*3!(@!.*88*)!)*;01<82(7&!

'07982(73!(@!84*!129*7327;!<084()28=!07,*)![<)8!"5!(@!84*!B:#TT5!+284!)*3/*98!8(!

84*!273/*982(7!(@!/)*A23*3!<7,!84*!/(+*)!07,*)!3$%N!(@!84*!:98!8(!27382808*!

9)2A27<1!/)(9**,27;3!27!)*3/*98!(@!84*!(@@*79*3!3/*92@2*,!27!84<8!3*982(7 

$&$T W0)!/)2792/<1!*7@()9*A*78!)(1*!07,*)!84*!B<A.127;!:98!23!8(!*730)*!9(A/12<79*!+284!84*!
9(7,282(73!(@!84*!/)*A23*3!129*79*!<7,!1*;<1!)*?02)*A*783!27!)*3/*98!(@!(84*)!
/*)A2332(73!84*!129*7327;!<084()28=!)*;01<8*3&!d(+*F*)>!+*!+211!<13(!*730)*!84<8!<7=!
07129*73*,!/)*A23*3!+4294!<)*!(/*)<827;!211*;<11=!<)*!,*<18!+284!<//)(/)2<8*1=!8(!*730)*!
9(A/12<79*&!Z4*)*!<//)(/)2<8*>!+*!+211!+()G!+284!84*!B<A.127;!L(AA2332(7!27!(0)!
*7@()9*A*78!<982F28=&!-4*!L(07921!+211!<,(/8!<!)23GO.<3*,!273/*982(7!<7,!*7@()9*A*78!



!

! #T!

/)(;)<AA*>!+4294!+211!A*<7!;2F27;!;)*<8*)!<88*782(7!8(!42;4O)23G!/)*A23*3!<7,!<!12;48*)!
8(094!@()!1(+O)23G!/)*A23*3&!67!<11!9<3*3!+*!+211!*730)*!(0)!273/*982(7!<7,!*7@()9*A*78!
/)(;)<AA*!23!(/*)<8*,!27!<99(),<79*!+284!<7=!9(,*3!(@!/)<9829*!2330*,!.=!84*!
B<A.127;!L(AA2332(7>!27!<99(),<79*!+284!84*!B(F*)7A*78I3!K7@()9*A*78!L(79(),<8!
<7,!84*!L(A/12<79*!L(,*&!!

$&$" -4*!L(07921!+211!8<G*!<99(078!(@!84*!B<A.127;!L(AA2332(73!;02,<79*!,(90A*78!2330*,!
27!'*.)0<)=!#T"5!^()!<7=!30.3*?0*78!<A*7,A*783D!X://)(<94!8(!-*38![0)94<327;I!
+4*7!9(732,*)27;!A<G27;!8*38!/0)94<3*3!<8!;<A.127;!/)*A23*3&!-4*!L(07921!+211!<13(!
@(11(+!283!(+7!/(1292*3!<7,!/)(9*,0)*3!)*;<),27;!84*!03*!(@!07,*)<;*!8*38!/0)94<3*)3&!

$&$# -423!129*7327;!<084()28=!+211!.*!;02,*,!.=!84*!B<A.127;!L(AA2332(7I3!B02,<79*!@()!1(9<1!
<084()282*3!<7,!+211!*7,*<F(0)!8(!.*C!

[)(/()82(7<8*! )*;01<8()3!34(01,!(71=!278*)F*7*!+4*7!7*9*33<)=C!!)*A*,2*3!
34(01,!.*!<//)(/)2<8*!8(!84*!)23G!/(3*,>!<7,!9(383!2,*782@2*,!<7,!
A272A23*,!

:99(078<.1*! )*;01<8()3!A038!.*!<.1*!8(!]0382@=!,*9232(73>!<7,!.*!30.]*98!8(!
/0.129!39)0827=!

L(73238*78! )01*3!<7,!38<7,<),3!A038!.*!](27*,!0/!<7,!2A/1*A*78*,!@<2)1=!

-)<73/<)*78! )*;01<8()3!34(01,!.*!(/*7>!<7,!G**/!)*;01<82(73!32A/1*!<7,!
03*)!@)2*7,1=!

-<);*8*,! )*;01<82(7!34(01,!.*!@(903*,!(7!84*!/)(.1*A>!<7,!A272A23*!32,*!
*@@*983!

$&$$ Z4*)*!84*)*!23!<![)2A<)=!:084()28=!394*A*!27!/1<9*>!84*!9(07921!+211!3**G!;02,<79*!@)(A!
84*![)2A<)=!:084()28=!.*@()*!8<G27;!<7=!*7@()9*A*78!<982(7&!:8!84*!82A*!(@!84*!
/0.129<82(7!(@!8423!/(129=!84*)*!+*)*!3*F*7![)2A<)=!:084()28=!<))<7;*A*783!+284!4(38!
1(9<1!<084()282*3C!

W/*)<8()! [)2A<)=!:084()28=!1(9<1!<084()28=!

E:L-:! H*<,27;!

L()<1!H<927;! \218(7!j*=7*3!

Y<,.)(G*3! \218(7!j*=7*3!

[<,,=![(+*)! H*<,27;!

H<7G!B)(0/! L28=!(@!Z*38A2738*)!

eG=!E*8827;!n!B<A27;! Z<G*@2*1,!

Z2112<A!d211! H*<,27;!



!

! #"!

$&$% '0)84*)!27@()A<82(7>!27910,27;!<7!27,*`!(@!<11![)2A<)=!:084()28=!<))<7;*A*783!9<7!.*!
@(07,!<8!488/3CJJ/)2A<)=<084()28=)*;238*)&27@(J/<)!!

L(AA*7827;!(7!<!129*79*!<//129<82(7 

$&$5 6@!X278*)*38*,!/<)82*3I!^3**!.*1(+!@()!,*@27282(7D!()!X)*3/(732.1*!<084()282*3I!+234!8(!
9(AA*78!(7!<7!<//129<82(7!@()!<!/)*A23*3!129*79*!)*1<827;!8(!84*!129*7327;!(.]*982F*3>!
84*=!9<7!A<G*!<!X)*/)*3*78<82(7I&!-4*!Y29*7327;!:084()28=!9<7!(71=!9(732,*)!
)*/)*3*78<82(73!2@!A<,*!.=!*284*)!<7!X278*)*38*,!/<)8=I!()!X)*3/(732.1*!<084()28=I&!

$&$N :!)*/)*3*78<82(7!23!<!38<8*A*78!84<8!(08127*3!<7=!9(AA*783!84<8!84*!/<)8=!A<G27;!84*!
)*/)*3*78<82(7!+<783!8(!.*!8<G*7!278(!9(732,*)<82(7!.=!84*!Y29*7327;!:084()28=!+4*7!
,*8*)A2727;!84*!<//129<82(7&!67!<11!9<3*3!)*/)*3*78<82(73!+211!7**,!8(!.*!X)*1*F<78I&!-4*!
(71=!)*/)*3*78<82(73!12G*1=!8(!.*!)*1*F<78!<)*!84(3*!84<8!A**8!(7*!()!A()*!(@!84*!
@(11(+27;!9)28*)2<C!

• H*1<8*!8(!84*!129*7327;!(.]*982F*3 
• H*1<8*!8(!)*1*F<78!A<88*)3!27!(0)!;<A.127;!/(129=! 
• H*1<8*!8(!)*1*F<78!A<88*)3!27!84*!B<A.127;!L(AA2332(7I3!B02,<79*!8(!Y(9<1!
:084()282*3 

• H*1<8*!8(!)*1*F<78!A<88*)3!27!84*!B<A.127;!L(AA2332(7I3!L(,*3!(@![)<9829* 

• H*1<8*!8(!84*!/)*A23*3!84<8!<)*!84*!30.]*98!(@!84*!<//129<82(7! 

:VM!

• :)*!7*284*)!@)2F(1(03!7()!F*`<82(03!7()!+211!9*)8<271=!7(8!27@10*79*!84*!<084()28=I3!
,*8*)A27<82(7!(@!84*!<//129<82(7&!

'<98()3!84<8!+211!7(8!.*!)*1*F<78 
$&$P :7=!(.]*982(73!8(!7*+!/)*A23*3!()!)*?0*383!@()!<!)*F2*+!34(01,!.*!.<3*,!(7!84*!

129*7327;!(.]*982F*3!(@!84*!:98&!U712G*!84*!Y29*7327;!:98!#TT$>!84*!:98!,(*3!7(8!27910,*!
84*!/)*F*782(7!(@!/0.129!7023<79*!<3!<!3/*92@29!129*7327;!(.]*982F*&!

$&$Q -4*!129*7327;!<084()28=!+211!7(8!8<G*!278(!<99(078!)*/)*3*78<82(73!84<8!<)*C!!

• )*/*8282F*>!F*`<82(03!()!@)2F(1(03! 
• @)(A!<!)2F<1!;<A.127;!.0327*33!+4*)*!84*!.<323!(@!84*!)*/)*3*78<82(7!23!07+<78*,!
9(A/*8282(7! 

• A()<1!(.]*982(73!8(!;<A.127;! 
• 9(79*)7*,!+284!*`/*98*,!,*A<7,!@()!;<A.127;! 



!

! ##!

• <7(7=A(03!! ! ! ! !  

$&$R M*8<213!(@!<//129<82(73!<7,!)*/)*3*78<82(73!)*@*))*,!8(!<!129*7327;!30.O!L(AA288**!@()!
,*8*)A27<82(7!+211!.*!/0.1234*,!27!)*/()83!84<8!<)*!A<,*!/0.1291=!<F<21<.1*!<7,!/1<9*,!
(7!84*!9(07921I3!+*.328*!27!<99(),<79*!+284!84*!Y(9<1!B(F*)7A*78!:98!"RP#!<7,!84*!
')**,(A!(@!67@()A<82(7!:98!#TTT&![*)3(7<1!,*8<213!+211!4(+*F*)!.*!)*A(F*,!@)(A!
)*/)*3*78<82(73!27!84*!@27<1!+*.328*!F*)32(7!(@!)*/()83!! ! !

$&%T V<A*3!<7,!<,,)*33*3!(@!/*(/1*!A<G27;!)*/)*3*78<82(73!+211!.*!,2391(3*,!8(!<//129<783!
<7,!(71=!.*!+2844*1,!@)(A!/0.129<82(7!(7!84*!;)(07,3!(@!/*)3(7<1!3<@*8=!+4*)*!84*!
129*7327;!<084()28=!23!3/*92@29<11=!<3G*,!8(!,(!3(&!

e/128![)*A23*3!! ! ! !  

$&%" -4*!Y29*7327;!:084()28=!+211!<1+<=3!;2F*!84*!91(3*38!9(732,*)<82(7!8(!+4*84*)!<!30.O
,2F232(7!4<3!9)*<8*,!3*/<)<8*!/)*A23*3!A*)2827;!<!3*/<)<8*!A<9427*!*78281*A*78&!-4*!
:084()28=!+211!7(8!<08(A<829<11=!;)<78!<!129*79*!@()!30.O!,2F2,*,!/)*A23*3!*F*7!2@!84*!
A<7,<8()=!9(7,282(73!<)*!A*8>!/<)82901<)1=!+4*)*!84*!:084()28=!9(732,*)3!84<8!8423!4<3!
.**7!,(7*!27!(),*)!8(!32,*38*/!9(78)(13!(7!84*!70A.*)!(@!A<9427*3!+4294!9<7!.*!
/)(F2,*,!27!<!327;1*!/)*A23*&!-4*!:084()28=!+211!9(732,*)!2@!84*!30.O,2F232(7!4<3!4<)A*,!
84*!129*7327;!(.]*982F*!(@!/)(8*9827;!84*!F017*)<.1*&!-4*!:084()28=!A<=!<13(!8<G*!278(!
<99(078!(84*)!)*1*F<78!@<98()3!<3!84*=!<)23*!(7!<!9<3*O.=O9<3*!.<323&!! !

[)*A23*3!o)*<,=!@()!;<A.127;p 
$&%# :!129*79*!8(!03*!/)*A23*3!@()!;<A.127;!+211!(71=!.*!2330*,!27!)*1<82(7!8(!/)*A23*3C!

• 84<8!84*!:084()28=!9<7!.*!3<823@2*,!<)*!;(27;!8(!.*!)*<,=!8(!.*!03*,!@()!;<A.127;!
27!84*!)*<3(7<.1=!7*<)!@080)*>!9(73238*78!+284!84*!39<1*!(@!.021,27;!()!<18*)<82(73!
)*?02)*,!.*@()*!84*!/)*A23*3!<)*!.)(0;48!278(!03* 

• +4*)*!84*=!<)*!*`/*98*,!8(!.*!03*,!@()!84*!;<A.127;!<982F28=!7<A*,!(7!84*!
129*79*&!

$&%$ 6@!84*!9(738)0982(7!(@!<!/)*A23*3!23!7(8!=*8!9(A/1*8*>!()!2@!84*=!7**,!<18*)<82(7>!()!2@!84*!
<//129<78!,(*3!7(8!=*8!4<F*!<!)2;48!8(!(990/=!84*A>!84*7!<7!<//129<82(7!@()!<!/)(F232(7<1!
38<8*A*78!34(01,!.*!A<,*!2738*<,&!!

$&%% 67!,*92,27;!+4*84*)!<!/)*A23*3!129*79*!9<7!.*!;)<78*,!+4*)*!84*)*!<)*!(0838<7,27;!
9(738)0982(7!()!<18*)<82(7!+()G3!<8!<!/)*A23*3>!8423!<084()28=!+211!,*8*)A27*!<//129<82(73!
(7!84*2)!A*)283>!<//1=27;!<!8+(O38<;*!9(732,*)<82(7!/)(9*33C!O!!



!

! #$!

1) Z4*84*)!84*!/)*A23*3!(0;48!8(!.*!/*)A288*,!8(!.*!03*,!@()!;<A.127;! 
2) Z4*84*)!<//)(/)2<8*!9(7,282(73!9<7!.*!/08!27!/1<9*!8(!9<8*)!@()!84*!3280<82(7!84<8!
84*!/)*A23*3!<)*!7(8!=*8!27!84*!38<8*!27!+4294!84*=!(0;48!8(!.*!.*@()*!;<A.127;!
8<G*3!/1<9*&! 

$&%5 ://129<783!34(01,!7(8*!84<8!8423!:084()28=!23!*78281*,!8(!,*92,*!84<8!28!23!<//)(/)2<8*!8(!
;)<78!<!129*79*!30.]*98!8(!9(7,282(73>!.08!28!23!7(8!(.12;*,!8(!;)<78!3094!<!129*79*&!

$&%N Z4*7!,*<127;!+284!<!/)*A23*3!129*79*!<//129<82(7!@()!@27234*,!.021,27;3>!84*!129*7327;!
<084()28=!+211!7(8!8<G*!278(!<99(078C!

• +4*84*)!84(3*!.021,27;3!4<F*!8(!9(A/1=!+284!84*!7*9*33<)=!/1<7727;!()!.021,27;!
9(73*783i!

• @2)*!()!4*<184!<7,!3<@*8=!)23G3&!!

$&%P -4(3*!A<88*)3!34(01,!.*!,*<18!+284!07,*)!)*1*F<78!/1<7727;!9(78)(1>!.021,27;!<7,!(84*)!
)*;01<82(73>!<7,!A038!7(8!@()A!/<)8!(@!84*!9(732,*)<82(7!@()!84*!/)*A23*3!129*79*&!

$&%Q 68!23!7(8*,!84<8!e&#"T!(@!84*!:98!/)*F*783!129*7327;!<084()282*3!8<G27;!278(!<99(078!84*!
12G*124((,!(@!84*!/)(/(3<1!.=!84*!<//129<78!(.8<2727;!/1<7727;!()!.021,27;!9(73*78!+4*7!
9(732,*)27;!<!/)*A23*3!129*79*!<//129<82(7&!K?0<11=>!84*!;)<78!(@!<!;<A.127;!/)*A23*3!
129*79*!,(*3!7(8!/)*]0,29*!()!/)*F*78!<7=!<982(7!84<8!A<=!.*!<//)(/)2<8*!07,*)!84*!1<+!
)*1<827;!8(!/1<7727;!()!.021,27;!

://129<82(73!<7,!/1<73! 
$&%R -4*!B<A.127;!:98!^35"D!)*?02)*3!<//129<783!8(!30.A28!/1<73!(@!84*!/)*A23*3!+284!84*2)!

<//129<82(7>!27!(),*)!8(!*730)*!84<8!84*!Y29*7327;!:084()28=!4<3!84*!7*9*33<)=!
27@()A<82(7!8(!A<G*!<7!27@()A*,!]0,;*A*78!<.(08!+4*84*)!84*!/)*A23*3!<)*!@28!@()!
;<A.127;&!-4*!/1<7!+211!<13(!.*!03*,!@()!84*!:084()28=!8(!/1<7!@080)*!/)*A23*3!273/*982(7!
<982F28=&!

$&5T 68!23!84*!1(9<1!<084()28=I3!/(129=!84<8!28!+211!*`/*98!<//129<783!@()!7*+!/)*A23*3!129*79*3!
<7,!F<)2<82(73!8(!/)(F2,*!<!/1<7!34(+27;!84*!27,29<82F*!1<=(08!(@!84*!/1<7!27910,27;>!.08!
7(8!12A28*,!8(C!

• \<9427*3>!3/*92@2*,!.=!9<8*;()= 
• e8<@@!9(078*)3!

$&5" Z*!9(732,*)!84<8!8423!27@()A<82(7!23!<//)(/)2<8*>!27!9(7]07982(7!+284!84*!/)*A23*3I!)23G!
<33*33A*78>!8(!*@@*982F*1=!<33*33!84*!/)(F232(7!(@!;<A.127;!@<921282*3!<8!84*!/)*A23*3&!



!

! #%!

Z4*)*!8423!27@()A<82(7!23!7(8!/)(F2,*,>!28!23!A()*!12G*1=!84<8!<!)*/)*3*78<82(7!+211!.*!
A<,*!27!(),*)!8(!*7<.1*!84*!129*7327;!<084()28=!8(!<990)<8*1=!<33*33!84*!12G*1=!*@@*98!(@!
;)<7827;!84*!<//129<82(7!)*1<82F*!8(!84*!YLL[!<7,!129*7327;!(.]*982F*3&! ! !
! !

$&5# -4*!/)*A23*3!/1<7!27!283*1@!23!(71=!(7*!A*<73!.=!+4294!84*!129*7327;!<084()28=!A<=!3**G!
)*<330)<79*!84<8!84*!)*?02)*A*783!+211!.*!A*8&!68!A<=!.*!84<8!9(7,282(73!<88<94*,!8(!84*!
/)*A23*3!129*79*!)*;<),27;!127*3!(@!32;48!.*8+**7!84*!9(078*)!<7,!84*!;<A27;!
A<9427*3>!38<@@27;!<))<7;*A*783!()!3*90)28=!,*F29*3!<)*!<!A()*!*@@*982F*!A*84(,!(@!
,(27;!3(&!Y(9<1!92)90A38<79*3!<7,!9(79*)73!<7,!84*!1<=(08!(@!<!/<)82901<)!/)*A23*3!
A<=!+*11!,*8*)A27*!+4<8!23!A(38!<//)(/)2<8*!@()!<7!27,2F2,0<1!<//129<82(7&!

-)<9G3 
$&5$ [1<73!@()!8)<9G3!,(!7(8!7**,!8(!.*!27!<!/<)82901<)!39<1*>!.08!34(01,!.*!,)<+7!8(!39<1*!

<7,!34(01,!.*!30@@292*781=!,*8<21*,!8(!27910,*!84*!27@()A<82(7!)*?02)*,!.=!)*;01<82(73&!!
e(A*!8)<9G3!A<=!.*!3280<8*,!(7!<;)290180)<1!1<7,!+4*)*!84*!/*)2A*8*)!23!7(8!,*@27*,!.=!
F2)80*!(@!<7!(08*)!+<11!()!@*79*>!3094!<3!/(278O8(O/(278!)<9*8)<9G3&!67!3094!2738<79*3>!
+4*)*!<7!*78)=!@**!23!1*F2*,>!8)<9G!/)*A23*3!129*79*!4(1,*)3!A<=!*)*98!8*A/()<)=!
38)0980)*3!8(!)*38)298!<99*33!8(!/)*A23*3!q67!84*!)<)*!9<3*3!+4*)*!84*!(08*)!/*)2A*8*)!
9<77(8!.*!,*@27*,>!28!23!12G*1=!84<8!84*!8)<9G!27!?0*382(7!+211!7(8!.*!3/*92@29<11=!,*32;7*,!
@()!84*!@)*?0*78!4(1,27;!(@!3/()827;!*F*783!()!)<9*3&!67!3094!9<3*3!.*8827;!@<921282*3!A<=!
.*!.*88*)!/)(F2,*,!84)(0;4!(99<32(7<1!03*!7(829*3!+4*)*!84*!.(07,<)=!/)*A23*3!,(!7(8!
7**,!8(!.*!,*@27*,&!!

$&5% -423!<084()28=!<//)*92<8*3!84<8!28!23!3(A*82A*3!,2@@29018!8(!,*@27*!84*!/)*923*!1(9<82(7!(@!
.*8827;!<)*<3!(7!8)<9G3&!-4*!/)*923*!1(9<82(7!(@!+4*)*!.*8827;!@<921282*3!<)*!/)(F2,*,!23!
7(8!)*?02)*,!8(!.*!34(+7!(7!8)<9G!/1<73>!.(84!.=!F2)80*!(@!84*!@<98!84<8!.*8827;!23!
/*)A288*,!<7=+4*)*!(7!84*!/)*A23*3!<7,!.*9<03*!(@!84*!,2@@290182*3!<33(92<8*,!+284!
/27/(27827;!*`<98!1(9<82(73!@()!3(A*!8=/*3!(@!8)<9G&!!

$&55 ://129<783!34(01,!/)(F2,*!30@@292*78!27@()A<82(7!84<8!8423!<084()28=!9<7!3<823@=!283*1@!84<8!
84*!/1<7!27,29<8*3!84*!A<27!<)*<3!+4*)*!.*8827;!A2;48!8<G*!/1<9*&!'()!)<9*9(0)3*3!27!
/<)82901<)>!<7=!.*8827;!<)*<3!30.]*98!8(!84*!o@2F*!82A*3!)01*p!^9(AA(71=!G7(+7!<3!.*8827;!
)27;3D!A038!.*!27,29<8*,!(7!84*!/1<7&!



!

! #5!

4. M*8*)A2727;![)*A23*3!Y29*79*3 

d(+!84*!Y29*7327;!:084()28=!,*92,*3!+4*84*)!8(!;)<78!()!)*@03*!<7!<//129<82(7 

%&" Z4*)*!+*!)*9*2F*!<7!<//129<82(7!@()!<!;<A.127;!/)*A23*3!129*79*>!+*!+211!<2A!8(!/*)A28!
84*!03*!(@!/)*A23*3!@()!;<A.127;!+4*)*!28!23!9(732,*)*,C!

<D 67!<99(),<79*!+284!<7=!)*1*F<78!9(,*!(@!/)<9829*!2330*,!.=!84*!B<A.127;!
L(AA2332(7!

.D 67!<99(),<79*!+284!<7=!)*1*F<78!;02,<79*!2330*,!.=!84*!B<A.127;!L(AA2332(7!!
9D H*<3(7<.1=!9(73238*78!+284!84*!129*7327;!(.]*982F*3!^30.]*98!8(!<!<7,!.D!<7,!
,D 67!<99(),<79*!+284!8423!/(129=!^30.]*98!8(!<!_!9D&!

%&# -4*!Y29*7327;!:084()28=!4<3!7(!,239)*82(7!8(!*284*)!;)<78!()!)*@03*!/)*A23*3!129*79*3!27!
92)90A38<79*3!84<8!+(01,!A*<7!,*/<)827;!@)(A!84*!<.(F*!*&;&!84*!9(AA288**!9<77(8!
)*]*98!<//129<82(73!(7!A()<1!;)(07,3&!!

%&$ K<94!9<3*!+211!.*!,*92,*,!(7!283!A*)283&!!
%&% -4*!Y29*7327;!:084()28=!+211!7(8!4<F*!)*;<),!8(!<7=!,*A<7,!2330*3!@()!84*!/)*A23*3&!!
%&5 Z4*)*!<7!<)*<!4<3!G7(+7!42;4!1*F*13!(@!();<723*,!9)2A*!84*!129*7327;!<084()28=!+211!

9(732,*)!9<)*@011=!+4*84*)!;<A.127;!/)*A23*3!<)*!3028<.1*!8(!.*!1(9<8*,!84*)*!<7,!
+4*84*)!9(7,282(73!A<=!.*!3028<.1*!3094!<3!84*!/)(F232(7!(@!,(()!30/*)F23()3&!

%&N H<84*)!84<7!)*]*98!<//129<82(73!(08)2;48>!+4*)*F*)!/(332.1*!84*!Y29*7327;!:084()28=!+211!
1((G!8(!+()G!+284!;<A.127;!/)*A23*3!<7,!8<9G1*!9(79*)73!+284!129*79*!9(7,282(73!84<8!
0/4(1,!84*!129*7327;!(.]*982F*3&!d(+*F*)>!+4*)*!84*)*!<)*!)*<3(73!84<8!;)<7827;!<!
129*79*!+(01,!7(8!.*!9(73238*78!+284!^<D!O!^,D!<.(F*>!84*!<//129<82(7!+211!7()A<11=!.*!
)*@03*,&!

%&P 67!<99(),<79*!+284!84*!B02,<79*!@)(A!84*!B<A.127;!L(AA2332(7>!+*!+211!92)901<8*!
X91*<)!<7,!9(A/)*4*732F*I!)*<3(73!@()!<7=!,*9232(7!8(!<11!/<)82*3&!Z*!+211!<13(!928*!84*!
*`8*78!8(!+4294!,*9232(73!4<F*!.**7!A<,*!27!<99(),<79*!+284!84*!L(07921I3!;<A.127;!
/(129=!<7,!84*!B02,<79*!@)(A!84*!B<A.127;!L(AA2332(7&!

d(+!84*!129*7327;!9(AA288**!,*92,*3!+4<8!9(7,282(73!8(!<//1=!8(!/)*A23*3!

129*79*3 
%&Q [)*A23*3!Y29*79*3!A<=!.*!30.]*98!8(!<7=!()!<11!(@!84*!@(11(+27;C!!

• L(7,282(73!3/*92@2*,!27!84*!B<A.127;!:98!#TT5!!



!

! #N!

• L(7,282(73!3/*92@2*,!27!84*!)*;01<82(73!2330*,!.=!84*!e*9)*8<)=!(@!e8<8*!!
• L(7,282(73!<88<94*,!.=!\<794*38*)!L28=!L(07921I3!Y29*7327;!L(AA288**!@(11(+27;!
<!4*<)27;!^+4*)*!7*9*33<)=D&!

%&R Z284!)*3/*98!8(!9(7,282(73>!129*7327;!<084()282*3!<)*!<.1*!8(C!!

• 6330*!129*79*3!+284(08!A(,2@=27;!9(7,282(73!3*8!(08!27!84*!:98!<7,!.=!84*!
e*9)*8<)=!(@!e8<8*!

• K`910,*!,*@<018!9(7,282(73!!
• :88<94!9(7,282(73!+4*)*!28!23!.*12*F*,!8(!.*!<//)(/)2<8*!
• L(7,282(73!A<=!.*!;*7*)<1!27!7<80)*!^2&*&!84*=!<88<94!8(!<11!129*79*3!(@!<!/<)82901<)!
/)*A23*3!8=/*!*&;&!<11!9<327(3D!()!84*=!A<=!.*!3/*92@29!8(!<!/<)82901<)!129*79*&!!

%&"T Z*!+211!*730)*!84<8!<7=!9(7,282(73!+*!2A/(3*!<)*C!!

• [)(/()82(7<8*!8(!84*!92)90A38<79*3!+4294!84*=!<)*!3**G27;!8(!<,,)*33!!!
• H*1*F<78!8(!84*!7**,!8(!A<G*!84*!/)(/(3*,!.021,27;!3028<.1*!<3!<!;<A.127;!
@<92128=!

• M2)*981=!)*1<8*,!8(!84*!/)*A23*3!<7,!84*!8=/*!(@!129*79*!<//12*,!@()!
• '<2)1=!<7,!)*<3(7<.1=!)*1<8*,!8(!84*!39<1*!<7,!8=/*!(@!/)*A23*3!
• H*<3(7<.1*!27!<11!(84*)!)*3/*983&!!

%&"" -4*)*!<)*!<13(!9(7,282(73>!+4294!84*!129*7327;!<084()28=!9<77(8!<88<94!8(!/)*A23*3!
129*79*3C!

• L(7,282(73!(7!<!/)*A23*3!129*79*!+4294!A<G*!28!2A/(332.1*!8(!9(A/1=!+284!<7!
(/*)<827;!129*79*!9(7,282(7!!

• L(7,282(73!)*1<827;!8(!;<A27;!A<9427*!9<8*;()2*3>!70A.*)3>!()!A*84(,!(@!
(/*)<82(7!

• L(7,282(73!84<8!)*?02)*!A*A.*)342/!(@!<!910.!()!.(,=&!^-4*!B<A.127;!:98!
3/*92@29<11=!)*A(F*3!84*!A*A.*)342/!)*?02)*A*78!@()!9<327(!<7,!.27;(!910.3!<7,!
8423!/)(F232(7!/)*F*783!28!.*27;!)*2738<8*,D!

• L(7,282(73!)*1<827;!8(!38<G*3>!@**3>!+27727;3!()!/)2S*3!
• L(7,282(73!)*1<827;!8(!,*A<7,!@()!84*!/)*A23*3&!

%&"# M*9232(73!<.(08!9(7,282(73!+211!.*!8<G*7!(7!<!9<3*O.=O9<3*!.<323!9(732,*)27;!B<A.127;!
L(AA2332(7!;02,<79*>!B<A.127;!L(AA2332(7!L(,*3!(@![)<9829*>!84*!Y29*7327;!
W.]*982F*3!<7,!(0)!/(129=&!



!

! #P!

M*8*)A2727;!+4*84*)!8(!)*F2*+!<!129*79*!! !
%&"$ :@8*)!<!129*79*!23!;)<78*,>!+4*)*!84*!,<=!8(!,<=!(/*)<82(7!(@!<!;<A.127;!/)*A23*3!23!7(8!

@*18!8(!.*!X)*<3(7<.1=!9(73238*78!+284!84*!129*7327;!(.]*982F*3I>!<!)*F2*+!(@!84*!/)*A23*3!
129*79*!9<7!.*!)*?0*38*,!<8!<7=!82A*&!!

%&"% :!)*F2*+!A<=!.*!27282<8*,!.=!84*!Y29*7327;!:084()28=!()!<3!<!)*3018!(@!<7!<//129<82(7!@()!
)*F2*+!@)(A!<7!278*)*38*,!/<)8=!()!)*3/(732.1*!<084()28=&!Z4*)*!28!23!84*!Y29*7327;!
:084()28=!84<8!27282<8*!84*!)*F2*+>!84*=!A<=!,(!8423!@()!<!+4(1*!91<33!(@!/)*A23*3!*&;&!<11!
:,018!B<A27;!L*78)*3!()!27!)*1<82(7!8(!/<)82901<)!/)*A23*3&!-4*!Y29*7327;!:084()28=!9<7!
)*F2*+!<!129*79*!@()!<7=!)*<3(7!28!8427G3!<//)(/)2<8*&!!

%&"5 Z4*)*!<7!<//129<82(7!@()!)*F2*+!23!)*9*2F*,!@)(A!<7!278*)*38*,!/<)8=!()!)*3/(732.1*!
<084()28=>!<3!<!129*7327;!<084()28=!+*!A038!,*92,*!+4*84*)!8(!;(!<4*<,!+284!84*!)*F2*+&!
-4*!<//129<82(7!@()!)*F2*+!+211!.*!9(732,*)*,!.<3*,!(7!84*!@(11(+27;C!

• M(*3!84*!)*?0*38!)<23*!2330*3!(84*)!84<7!84(3*!@(07,!07,*)!84*!B<A.127;!
L(AA2332(7I3!B02,<79*>!L(,*3!(@![)<9829*>!84*!Y29*7327;!W.]*982F*3!()!(0)!
;<A.127;!/(129=r 

• !63!28!2))*1*F<78>!@)2F(1(03!()!F*`<82(03r 

• 63!28!3(!A27()!84<8!84*!<084()28=!+211!9*)8<271=!7(8!+234!8(!)*F(G*!()!303/*7,!84*!
129*79*!()!)*A(F*>!<A*7,!()!<88<94!9(7,282(73r 

• 63!28!30.38<782<11=!84*!3<A*!<3!<!/)*F2(03!<//129<82(7!@()!)*F2*+!)*1<827;!8(!84*!
3<A*!/)*A23*3r 

• 63!84*!<//129<82(7!@()!)*F2*+!30.38<782<11=!84*!3<A*!<3!<!)*/)*3*78<82(7!A<,*!<8!
84*!82A*!84*!<//129<82(7!@()!<!/)*A23*3!129*79*!+<3!9(732,*)*,r! 

%&"N 6@!84*!<73+*)!8(!:Vl!(@!84*!<.(F*!?0*382(73!23!X=*3I>!84*!)*?0*38!@()!)*F2*+!A<=!.*!
)*]*98*,&!-4*!/0)/(3*!(@!84*!)*F2*+!23!8(!,*8*)A27*!2@!84*!129*7327;!9(AA288**!34(01,!
8<G*!<7=!<982(7!27!)*1<82(7!8(!84*!129*79*&!6@!<982(7!23!7**,*,>!84*!(/82(73!<)*!8(!*284*)C!

• H*F(G*!84*!/)*A23*3!129*79*!s!
• e03/*7,!84*!/)*A23*3!129*79*!@()!<!/*)2(,!7(8!*`9**,27;!84)**!A(7843!
• K`910,*!<!,*@<018!9(7,282(7!2A/(3*,!.=!84*!e*9)*8<)=!(@!e8<8*!^)*1<827;!8(>!@()!
*`<A/1*>!(/*727;!4(0)3D!()!)*A(F*!()!<A*7,!3094!<7!*`91032(7!

• :,,>!)*A(F*!()!<A*7,!<!129*79*!9(7,282(7!/)*F2(031=!2A/(3*,!.=!84*!Y29*7327;!
:084()28=!



!

! #Q!

%&"P -(!,*92,*!+4<8!<982(7>!2@!<7=>!7**,3!8(!.*!8<G*7!@(11(+27;!<7!<//129<82(7!@()!)*F2*+>!84*!
129*7327;!9(AA288**!+211!A<G*!283!,*8*)A27<82(7C!!

• 67!<99(),<79*!+284!<7=!)*1*F<78!9(,*!(@!/)<9829*!2330*,!.=!84*!B<A.127;!
L(AA2332(7!

• 67!<99(),<79*!+284!)*1*F<78!;02,<79*!2330*,!.=!84*!B<A.127;!L(AA2332(7!
• 67!3(!@<)!<3!28!23!)*<3(7<.1=!9(73238*78!+284!84*!129*7327;!(.]*982F*3!
• 67!<99(),<79*!+284!84*!<084()28=I3!38<8*A*78!(@!129*7327;!/(129=!

%&"Q -4*!9(AA288**!+211!<13(!9(732,*)!<7=!)*1*F<78!)*/)*3*78<82(73!<7,!27@()A<82(7!;2F*7!<8!
84*!4*<)27;&!L(,*3!()!/)<9829*!<7,!84*!;02,<79*!)*@*))*,!8(!<.(F*!A<=!.*!(.8<27*,!
@)(A!84*!B<A.127;!L(AA2332(7&!



!

! #R!

5. H*1*F<78!@<98()3!+4*7!9(732,*)27;!<//129<82(73!<7,!)*F2*+3 

5&" 67!9(732,*)27;!<//129<82(73!@()!7*+!;<A.127;!129*79*3>!F<)2<82(73!8(!*`23827;!129*79*3!
<7,!129*79*!)*F2*+3!84*!129*7327;!<084()28=!+211!9(732,*)!84*!@(11(+27;!A<88*)3C! ! !

• 84*!1(9<82(7!(@!84*!/)*A23*3!!
• 84*!Y(9<1!:)*<![)(@21*!!
• 84*!Y(9<1!H23G!:33*33A*78!^YH:D!!
• 84*!F2*+3!(@!)*3/(732.1*!<084()282*3!!
• 84*!F2*+3!(@!278*)*38*,!/<)82*3!!
• !9(A/12<79*!4238()=!(@!90))*78!A<7<;*A*78!!
• !84*!4(0)3!(@!(/*)<82(7!! ! ! ! ! ! ! !
• !84*!8=/*!(@!/)*A23*3!!! ! ! ! ! ! !
• 84*!(/*)<82(7!(@!84*!/)*A23*3!27!<99(),<79*!+284!84*!*`/*98<82(73!(@!84*!
129*7327;!<084()28=>!<3!3*8!(08!27!8423!/(129=!

• !84*!/4=329<1!3028<.2128=!(@!84*!/)*A23*3!!
• !84*!1*F*13!(@!9)2A*!<7,!,23(),*)!27!84*!<)*<!!
• !84*!1*F*1!(@!,*/)2F<82(7!<7,!211!4*<184!27!84*!<)*<!!

5&# -4*!Y29*7327;!:084()28=!.*12*F*3!84<8!8423!1238!23!7(8!*`4<0382F*!<7,!84*)*!A<=!.*!(84*)!
@<98()3!+4294!A<=!<)23*!84<8!9(01,!.*!9(732,*)*,!)*1*F<78&!-4*!Y29*7327;!:084()28=!+211!
9(732,*)!84*!)*1*F<79*!(@!<7=!<,,282(7<1!@<98()3!)<23*,!(7!<!9<3*O.=O9<3*!.<323&!

Y(9<82(7!(@!84*!/)*A23*3 
5&$ -4*!1(9<82(7!(@!84*!/)*A23*3!+211!.*!<7!2A/()8<78!@<98()!<3!28!9<7!2A/<98!(7!<11!84)**!(@!

84*!129*7327;!(.]*982F*3&!-4*!Y29*7327;!:084()28=!+211!9(732,*)!F*)=!9<)*@011=!<//129<82(73!
@()!/)*A23*3!129*79*3!84<8!<)*!1(9<8*,!27!91(3*!/)(`2A28=!8(!3*73282F*!/)*A23*3!3094!<3C!

• e94((13>!27910,27;!072F*)3282*3!
• [<)G3>!38<82(73>!(84*)!8)<73/()8!40.3!<7,!/1<9*3!+4*)*!1<);*!70A.*)3!(@!394((1!
!9421,)*7!A2;48!.*!*`/*98*,!!

• (84*)!/)*A23*3!129*73*,!@()!;<A.127;!!
• /)*A23*3!129*73*,!@()!<19(4(1!!
• 9421,)*7I3!<7,!F017*)<.1*!/*)3(73I!9*78)*3!<7,!<99(AA(,<82(7!!
• =(084!<7,!9(AA0728=!9*78)*3!!



!

! $T!

• 4*<184!<7,!8)*<8A*78!9*78)*3!!
• 1*230)*!9*78)*3!03*,!@()!3/()827;!<7,!32A21<)!<982F282*3!.=!=(07;!/*)3(73!<7,J()!
F017*)<.1*!/*)3(73!!

• )*12;2(03!9*78)*3!<7,!/0.129!/1<9*3!(@!+()342/! ! !

5&% -4*!Y29*7327;!:084()28=!*`/*983!*<94!/)*A23*3!8(!/)(,09*!<7,!G**/!(7!84*!/)*A23*3!<!
1(9<1!)23G!<33*33A*78>!9(F*)27;!84*!<)*<3!3*8!(08!27!8423!/(129=&!

B<A.127;O)*1<8*,!4<)A! ! 
5&5 E*8+**7!N"!<7,!P$!/*)9*78!(@!E)28234!<,0183!;<A.1*!8(!3(A*!*`8*78!*<94!=*<)&!'()!84*!

A<]()28=!(@!84*3*!/*(/1*>!;<A.127;!23!<!4<)A1*33!<7,!3(92<.1*!<982F28=&!d(+*F*)>!
.*8+**7!T&%!<7,!"&"!/*)9*78!(@!E)28234!<,0183!<)*!*382A<8*,!8(!.*!X/)(.1*A!;<A.1*)3I!
+4(!*`/*)2*79*!4<)A!<3!<!9(73*?0*79*!(@!84*2)!;<A.127;&!:!@0)84*)!%!/*)9*78!<)*!
*382A<8*,!8(!.*!X<8O)23G!;<A.1*)3I!+4(!A<=!;(!(7!8(!.*9(A*!/)(.1*A!;<A.1*)3&a"b!!

5&N [)(.1*A!;<A.127;!4<3!.**7!,*@27*,!<3!o;<A.127;!8(!<!,*;)**!84<8!9(A/)(A23*3>!
,23)0/83!()!,<A<;*3!@<A21=>!/*)3(7<1!()!)*9)*<82(7<1!/0)30283pa#b&!\<1*3!<)*!5!82A*3!
A()*!12G*1=!84<7!@*A<1*3!8(!.*!/)(.1*A!;<A.1*)3&![)(.1*A!;<A.127;!<13(!F<)2*3!.=!<;*!
+284!=(07;!/*(/1*!<;*,!"NO#%!84*!A(38!12G*1=!8(!.*!<@@*98*,&![)(.1*A!;<A.127;!
,23/)(/()82(7<8*1=!<@@*983!/*(/1*!(7!1(+!279(A*3!<7,!84(3*!@)(A!*84729!A27()282*3&!
67,2F2,0<13!(@!:32<7J:32<7!E)28234!4*)28<;*!<7,!E1<9GJE1<9G!E)28234!4*)28<;*!<)*!A()*!
12G*1=!8(!.*!/)(.1*A!;<A.1*)3!84<7!/*(/1*!+4(!2,*782@=!<3!Z428*JZ428*!E)28234a$b&!
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22D +4(!A2;48!.*!4<)A*,!<7,!4(+!



!

! $#!

222D +4<8!=(0!<)*!,(27;!8(!9(78)(1!84*!)23G3!
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• L4<7;*3!8(!;<A27;!@<921282*3!/)(F2,*,!
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129*7327;!<084()28=!A<=!8<G*!278(!<99(078!+4*7!9(732,*)27;!<//129<82(73!@()!7*+>!F<)2*,!
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8<G*!84*3*!278(!<99(078&!
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84*!(/*)<827;!129*79*!/)(9*,0)*&!
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*`91032F*1=!(7!/)*A23*3!129*7327;>!)<84*)!84<7!(7!(/*)<827;!129*79*3i!2@!84*)*!<)*!
/*)3238*78!()!3*)2(03!,23(),*)!/)(.1*A3!84<8!+*!9(732,*)!<7!(/*)<8()!9(01,!()!34(01,!,(!
A()*!8(!/)*F*78>!+*!+211!.)27;!8423!8(!84*!<88*782(7!(@!84*!L(AA2332(7!3(!84<8!28!9<7!
9(732,*)!84*!9(7827027;!3028<.2128=!(@!84*!(/*)<8()!8(!4(1,!<7!(/*)<827;!129*79*!



!

! $N!

5&#% Y29*73**3!<7,!<//129<783!+211!.*!*`/*98*,!8(!,*A(738)<8*!84<8!84*=!4<F*!;2F*7!9<)*@01!
9(732,*)<82(7!8(!/)*F*7827;!;<A.127;!@)(A!.*27;!<!3(0)9*!(@!9)2A*!<7,!,23(),*)>!.*27;!
<33(92<8*,!+284!9)2A*!()!,23(),*)!()!.*27;!03*,!8(!30//()8!9)2A*&!!

5&#5 67!<,,282(7!8(!84*!7**,!8(!9(73018!<!1(9<1!L)2A*!H*,0982(7!W@@29*)>!84*!(/*)<8()3!(@!7*+!
/)*A23*3J/)*A23*3!07,*);(27;!<!)*@0).234A*78!34(01,!<13(!*7;<;*!+284!84*!/(129*I3!
<)9428*980)<1!12<23(7!0728!<8!84*!,*32;7!38<;*!8(!*730)*!9)2A*!/)*F*782(7!<7,!,*8*982(7&!

5&#N Z*!*79(0)<;*!84<8!/)*A23*3!12<23*!+284!84*2)!V*2;4.(0)4((,![(12927;!-*<A!8(!,*F*1(/!
)*1<82(7342/3!<8!<!1(9<1!1*F*1!<7,!/)(A(8*!*@@*982F*!9(AA0729<82(7!<7,!9(O(/*)<82(7&!
:,,282(7<11=>!(/*)<8()3!<)*!*`/*98*,!8(!<982F*1=!30//()8!<7,!/<)8292/<8*!27!<7=!1(9<1!
.0327*33!/<)87*)342/!394*A*3>!+4*)*!<7=!3094!394*A*3!<)*!27!(/*)<82(7>!<7,!+4*)*!
3094!394*A*3!<)*!)*<3(7<.1=!9(73238*78!+284!84*!129*7327;!(.]*982F*3&!

5&#P -4*!A*<30)*3!8(!.*!9(732,*)*,!34(01,!27910,*C!!

• -4*!<))<7;*A*783!27!/1<9*!8(!9(78)(1!<99*33!^/)*F*7827;!07<084()23*,!<99*33!
34<11!7(8!.*!12A28*,!8(!84*!/)(F232(7!(@!30/*)F23()=!/*)3(77*1i!(84*)!(/82(73!A<=!
27910,*>!.08!<)*!7(8!12A28*,!8(>!82A*O1(9G!()!A<;1(9G!*78)<79*3D!

• -4*!(/*727;!4(0)3!!
• -4*!/)(F232(7!(@!)*;238*)*,!,(()!30/*)F23()3t!
• -4*!/)(F232(7!(@!LL-k!!
• -4*!70A.*)!(@!38<@@!(7!,08=!<7,!*@@*982F*!38<@@!8)<2727;>!*3/*92<11=!27!)*1<82(7!8(!
1(7*!+()G27;!

• -4*!/)(F232(7!(@!8(21*8!@<921282*3!!
• [)*F*782(7!(@!<7823(92<1!.*4<F2(0)!<33(92<8*,!+284!84*!/)*A23*3>!3094!<3!38)**8!
,)27G27;>!1288*)>!<982F28=!(0832,*!84*!/)*A23*3!27910,27;!84*!A<7<;*A*78!(@!912*783!
1*<F27;!84*!/)*A23*3!

• :,*?0<8*!12;4827;!2732,*!<7,!(08!^<//)(/)2<8*!8(!84*!/)*A23*3!27!?0*382(7D!8(!
*730)*!<;<2738!)(..*)=!<7,!(84*)!9(F*)8!<982F28=&!

t!W71=!38<@@!,2)*981=!*A/1(=*,!.=!L<327(3!<7,!E27;(!L10.3!4<F*!<7!*`*A/82(7!@)(A!e6:!
)*;238)<82(7&!Z4*)*!,(()!30/*)F23()3!<)*!/)(F2,*,!<8!84*3*!/)*A23*3!84*!(/*)<8()!34(01,!
*730)*!84<8!<7=!/*(/1*!*A/1(=*,!27!8423!9</<928=!<)*!@28!<7,!/)(/*)!8(!9<))=!(08!3094!
,082*3&![(332.1*!+<=3!8(!<942*F*!8423!9(01,!.*!8(!9<))=!(08!<!9)2A27<1!)*9(),3!^MEeD!
94*9G!(7!/(8*782<1!38<@@!<7,!@()!3094!/*)3(77*1!8(!4<F*!<88*7,*,!27,038)=!)*9(;723*,!
8)<2727;&!



!

! $P!

K730)27;!84<8!;<A.127;!23!9(7,098*,!27!<!@<2)!<7,!(/*7!+<= 
5&#Q B*7*)<11=>!8423!(.]*982F*!+211!.*!<,,)*33*,!.=C!

• -4*!A<7<;*A*78!(@!84*!;<A.127;!.0327*33!^27!9(7]07982(7!+284!84*!B<A.127;!
L(AA2332(7>!+4(!<)*!)*3/(732.1*!@()!233027;!<7,!*7@()9*A*78!(@!84*!(/*)<827;!
129*79*D&!

• -4*!/*)3(7<1!129*79*!4(1,*)3!/)(F27;!84*2)!3028<.2128=!<7,!<982(73!^+4294!<;<27!23!
84*!)*3/(732.2128=!(@!84*!B<A.127;!L(AA2332(7D!

5&#R Z4*)*!+*!303/*98!84<8!;<A.127;!23!7(8!.*27;!9(7,098*,!27!<!@<2)!<7,!(/*7!+<=>!+*!+211!
.)27;!8423!8(!84*!<88*782(7!(@!84*!B<A.127;!L(AA2332(7>!@()!84*2)!@0)84*)!9(732,*)<82(7>!
<7,!+()G!27!/<)87*)342/!+284!84*2)!(@@29*)3&!67!84*!9<3*!(@!84(3*!/)*A23*3!84<8!,(!7(8!
4(1,!<7!(/*)<827;!129*79*!3094!<3!8)<9G3>!<,,282(7<1!9(7,282(73!A<=!.*!)*?02)*,!
,*/*7,*78!(7!84*!)23G3!(08127*,!27!84*!<//129<82(7&!

[)(8*9827;!9421,)*7!<7,!(84*)!F017*)<.1*!/*)3(73!@)(A!.*27;!4<)A*,!()!*`/1(28*,!

.=!;<A.127; 

5&$T -4*!B<A.127;!:98!,*@27*3!X9421,)*7I!<3!84(3*!/*)3(73!07,*)!"N!=*<)3!(@!<;*!<7,!X=(07;!
/*)3(73I!<3!84(3*!/*)3(73!<;*,!"N!()!"P!=*<)3!(@!<;*&!-4*!8*)A!XF017*)<.1*!/*)3(73I!23!
7(8!,*@27*,!<7,!+4<8!9(7382808*3!4<)A!()!*`/1(28<82(7!+211!4<F*!8(!.*!9(732,*)*,!(7!<!
9<3*O.=O9<3*!.<323&!

5&$" B<A.127;O)*1<8*,!4<)A3!<)*!84*!<,F*)3*!2A/<983!@)(A!;<A.127;!(7!84*!4*<184!<7,!
+*11.*27;!(@!27,2F2,0<13>!@<A212*3>!9(AA07282*3!<7,!3(92*8=&!-4*3*!4<)A3!<)*!,2F*)3*>!
<@@*9827;!)*3(0)9*3>!)*1<82(7342/3!<7,!4*<184>!<7,!A<=!)*@1*98!<7!278*)/1<=!.*8+**7!
27,2F2,0<1>!@<A21=!<7,!9(AA0728=!/)(9*33*3&!-4*!4<)A@01!*@@*983!@)(A!;<A.127;!A<=!.*!
34()8O12F*,!.08!9<7!/*)3238>!4<F27;!1(7;*)O!8*)A!<7,!*7,0)27;!9(73*?0*79*3!84<8!9<7!
*`<9*).<8*!*`23827;!27*?0<1282*3&!

5&$# H*;<),!+211!.*!4<,!8(!90))*78!*F2,*79*!27!)*1<82(7!8(!F017*)<.2128=!8(!;<A.127;O)*1<8*,!
4<)A&!67!#T"5>!\<794*38*)!L28=!L(07921!27!/<)87*)342/!+284!Z*38A2738*)!L(07921!
9(AA2332(7*,!)*3*<)94!278(!8423!2330*!<7,!/0.1234*,!<!)*/()8C!K`/1()27;!<)*<O.<3*,!
F017*)<.2128=!8(!;<A.127;O)*1<8*,!4<)AC!Z4(!23!F017*)<.1*r!'27,27;3!@)(A!<!?029G!
39(/27;!)*F2*+!.=!d*<84*)!Z<),1*>!B<A.127;!<7,![1<9*!H*3*<)94!d0.>!B*(@080)*3!
"$84!g01=!#T"5&!e2A21<)1=>!67!#T"N!Y**,3!L28=!L(07921!9(AA2332(7*,!Y**,3!E*9G*88!
U72F*)328=!8(!07,*)8<G*!)*3*<)94!278(![)(.1*A!B<A.127;!!^[)(.1*A!B<A.127;!27!Y**,3i!



!

! $Q!

j*7=(7>!W)A*)(,>![<)3(73!<7,!Z<),1*>!#T"ND!1((G27;!3/*92@29<11=!<8!2,*782@=27;!;)(0/3!
(@!84*!3(92*8=!84<8!9(01,!.*!9(732,*)*,!^A()*D!F017*)<.1*!8(!/)(.1*A!;<A.127;C!

• l(07;*)!/*(/1*>!27910,27;!380,*783!
• -4(3*!+4(!<)*!07*A/1(=*,!<7,J()!+284!9(738)<27*,!@27<792<1!92)90A38<79*3 
• -4(3*!@)(A!A27()28=!*84729!;)(0/3 
• -4(3*!07,*)!84*!27@10*79*!(@!<19(4(1!()!,)0;3!
• [)(.1*A!;<A.1*)3!3**G27;!8)*<8A*78 
• d(A*1*33!/*(/1* 

• -4(3*!12F27;!27!<)*<3!(@!;)*<8*)!,*/)2F<82(7 

• -4(3*!+284!(84*)!A*78<1!4*<184!2330*3!<7,!30.38<79*!<.03*JA2303*!,23(),*)3 
• -4(3*!+284!/(()*)!278*11*980<1!@07982(727;! 
• L038(,2<1!<7,!7(7O9038(,2<1!(@@*7,*)3!

5&$$ Y29*73**3!<7,!<//129<783!+211!.*!*`/*98*,!8(!,*A(738)<8*!84*=!4<F*!9<)*@011=!
9(732,*)*,!4(+!8(!/)(8*98!9421,)*7!<7,!F017*)<.1*!/*)3(73!@)(A!4<)A!<7,!4<F*!
<,*?0<8*!<))<7;*A*783!@()!/)*F*7827;!07,*)<;*!;<A.127;!(7!84*2)!/)*A23*3&!-4*!
A*<30)*3!84<8!34(01,!.*!9(732,*)*,!+4*)*!<//)(/)2<8*!<)*C!!

• -4*!/)(F232(7!(@!LL-k!
• Y(9<82(7!(@!*78)<79*3!!
• H*38)298*,!(/*727;!<7,!91(327;!82A*3!8(!/)(8*98!)*32,*783!F017*)<.1*!8(!4<)A!
• e0/*)F232(7!(@!*78)<79*3!! ! ! ! ! ! !
• L(78)(11*,!<99*33!8(!84*!/)*A23*3!.=!9421,)*7!07,*)!84*!<;*!(@!"Q! 
• M*<127;!+284!/0/213!+4(!<)*!8)0<7827;>!<7,!/(1292*3!8(!<,,)*33!3*<3(7<1!/*)2(,3!
+4*)*!9421,)*7!A<=!A()*!@)*?0*781=!<88*A/8!8(!;<27!<99*33!8(!/)*A23*3!<7,!
;<A.1*!3094!<3!/)*!<7,!/(38!394((1!4(0)3>!4<1@!8*)A!<7,!394((1!4(12,<=3 

• M*32;7!1<=(08J12;4827;J@28!(08!8(!7(8!<88)<98!9421,)*7!()!F017*)<.1*!/*)3(73!4<F27;!<!
7<82(7<11=O)*9(;723*,!/)((@!(@!<;*!394*A*!_!-427G!#"J#5 

• -4*!/)(F232(7!(@!)*;238*)*,!,(()!30/*)F23()3 
• L1*<)!3*;)*;<82(7!.*8+**7!;<A27;!<7,!7(7O;<A27;!<)*<3!27!/)*A23*3!
@)*?0*78*,!.=!9421,)*7 

• -4*!/)(F232(7!(@!<,*?0<8*!32;7<;*!<7,!7(829*3! 
• e0/*)F232(7!(@!A<9427*!<)*<3!27!/)*A23*3>!/<)82901<)1=!<)*<3!8(!+4294!9421,)*7!
<)*!<,A288*,! 



!

! $R!

• L(78)(11*,!(/*727;!4(0)3! 
• K@@*982F*!3*1@O.<))27;!394*A*3! 
• -4*!/)(F232(7!(@!A<8*)2<13!@()!B<AL<)*>!E*8G7(+A()*!Uj!()!32A21<)>!L282S*73!
:,F29*!E0)*<0!27@()A<82(7>!1(9<1!/0.129!<7,!A*78<1!4*<184!<7,!4(0327;J4(A*1*33!
<33(92<82(73>!/)278*,!27!1<7;0<;*3!<//)(/)2<8*!8(!84*!9038(A*)!.<3*&!!

• :,F*)82327;!1(9<1!30//()8!3*)F29*3!27!84*!<)*<!3094!<3!E*<9(7!L(073*1127;!-)038!
()!84*!Vde!B<A.127;!L12729&!

• -4*!70A.*)!(@!38<@@!(7!,08=!<7,!*@@*982F*!38<@@!8)<2727;>!*3/*92<11=!27!)*1<82(7!8(!
84*!<.2128=!8(!*@@*982F*1=!6,*782@=!<7,!*7;<;*!+284!F017*)<.1*!/*)3(73>!27910,27;!
/)2A<)=!278*)F*782(7!<7,!*39<1<82(7 

• :!)*?02)*A*78!84<8!9421,)*7!A038!.*!<99(A/<72*,!.=!<7!<,018!^27!/)*A23*3!+4*)*!
9421,)*7!<)*!<11(+*,D 

• K74<79*,!MEe!94*9G3!(@!38<@@ 
• W.390)27;!+27,(+3!+4*)*!<//)(/)2<8*!<7,!1<.*1127;!/)*A23*3!3(!28!23!91*<)!84<8!
84*=!<)*!;<A.127;!/)*A23*3 

• e*1@O*`91032(7!394*A*3 

5&$% Z284!)*@*)*79*!8(!84(3*!/*)3(73!+284!<!A*78<1!2A/<2)A*78!()!A*78<1!4*<184!,2@@290182*3>!
(/*)<8()3!+(01,!.*!+*11O<,F23*,!8(!9(73018!<!3028<.1*!\*78<1!d*<184!:,F23()!<7,!
@()A01<8*!<!/(129=!8(!/)(8*98!8423!9<8*;()=!(@!F017*)<.1*!/*)3(7!@)(A!.*27;!4<)A*,!()!
*`/1(28*,!.=!;<A.127;!

5&$5 '()!A0182O(990/2*,!/)*A23*3!9(732,*)<82(7!34(01,!.*!;2F*7!8(!84*!<))<7;*A*783!@()!
9(78)(1127;!<99*33!8(!9421,)*7!<7,!84*!9(A/<82.2128=!(@!84*!,2@@*)*78!03*3&!e*/<)<8*!<7,!
2,*782@2<.1*!*78)<79*3!A<=!.*!)*?02)*,!8(!*730)*!84<8!/*(/1*!,(!7(8!,)2@8!27<,F*)8*781=!
278(!<!;<A.127;!<)*<&!

5&$N L421,)*7!<)*!7(8!/*)A288*,!8(!03*!L<8*;()=!L!()!<.(F*!A<9427*3!<7,!27!/)*A23*3!
+4*)*!84*3*!A<9427*3!<)*!<F<21<.1*!<7,!9421,)*7!<)*!/*)A288*,!(7!84*!/)*A23*3!84*!
129*7327;!<084()28=!+211!)*?02)*C!

• <11!L<8*;()=!L!<7,!<.(F*!A<9427*3!8(!.*!1(9<8*,!27!<7!<)*<!(@!84*!/)*A23*3!
+4294!23!3*/<)<8*,!@)(A!84*!)*A<27,*)!(@!84*!/)*A23*3!.=!<!/4=329<1!.<))2*)!8(!
/)*F*78!<99*33!(84*)!84<7!84)(0;4!<!,*32;7<8*,!*78)<79*!!

• <,0183!(71=!<,A288*,!8(!84*!<)*<!+4*)*!84*3*!A<9427*3!<)*!1(9<8*,!!
• <,*?0<8*!30/*)F23*,!<99*33!8(!84*!<)*<!+4*)*!84*!A<9427*3!<)*!1(9<8*,!!



!

! %T!

• 84*!<)*<!+4*)*!84*3*!A<9427*3!<)*!1(9<8*,!23!<))<7;*,!3(!84<8!28!9<7!.*!
(.3*)F*,!.=!84*!38<@@!()!84*!129*79*!4(1,*)!!

• /)(A27*78!7(829*3!,23/1<=*,!<8!84*!*78)<79*!8(>!<7,!2732,*>!<7=!3094!<)*<3!84*)*!
27,29<827;!84<8!<99*33!8(!84*!<)*<!23!/)(42.28*,!8(!/*)3(73!07,*)!"Q!!

K`/*98<82(73!(@!(/*)<8()3C!e8<@@27;!/)(F232(7! ! ! ! !  

5&$P e8<@@!27!129*73*,!;<A.127;!/)*A23*3!<)*!)*9(;723*,!<3!.*27;!30.]*98!8(!)23G!27!84*!
+()G/1<9*!@)(A!F2(1*79*!<7,!F*).<1!<.03*>!*3/*92<11=!2@!+()G27;!<1(7*&!67!<,,282(7>!1(7*!
+()G*)3!A<=!7(8!.*!<.1*!8(!30@@292*781=!3*)F*!<7,!30/*)F23*!84*!9038(A*)3>!2,*782@=!<7,!
/)*F*78!=(07;!/*(/1*!@)(A!;<A.127;>!/)(8*98!F017*)<.1*!/*)3(73>!,*<1!+284!9038(A*)3!
+4(!A<=!.*!9(730A27;!<19(4(1!<7,!/)*F*78!84*!/)*A23*3!.*27;!03*,!<3!<!3(0)9*!(@!
9)2A*!()!30//()827;!9)2A*&!!

5&$Q Z*!*`/*98!/)*A23*3!A<7<;*A*78!8(!)*9(;723*!<7,!<,,)*33!8423!<3!/<)8!(@!84*2)!
A<7<;*A*78!<))<7;*A*783>!*3/*92<11=!<8!82A*3!+4*)*!28!4<3!.**7!2,*782@2*,!84<8!84*)*!
23!<!3/2G*!27!9)2A*3!<)(07,!84*!/)*A23*3&!!

5&$R Z*!*`/*98!84*)*!8(!.*!<7!<,*?0<8*!70A.*)!(@!38<@@!<7,!A<7<;*)3!(7!84*!/)*A23*3!8(!
9(F*)!G*=!/(2783!84)(0;4(08!84*!,<=>!*3/*92<11=!+4*)*!/)*A23*3!<)*!91(3*!8(!
394((13J9(11*;*3J072F*)3282*3>!/0.3>!.<)3>!34(//27;!9*78)*3!<7,!38<,2<&!

K`/*98<82(73!(@!(/*)<8()3C!M<8<!;<84*)27;!<7,!34<)27;!
5&%T j**/27;!8)<9G!(@!84*!2792,*79*!<7,!4<7,127;!(@!/)(.1*A!;<A.127;!27!\<794*38*)!23!<!

G*=!/<)8!(@!/)(A(827;!84*!129*7327;!(.]*982F*3&!Z*!*`/*98!<11!;<A.127;!/)*A23*3!8(!
A<278<27!<!1(;!<7,!34<)*!8423!<7,!(84*)!27@()A<82(7!+284!84*!Y29*7327;!U728!0/(7!
)*?0*38&!

5&%" M<8<!84<8!+*!9(732,*)!34(01,!.*!)*9(),*,!<7,!34<)*,!27910,*3!^.08!23!7(8!*`91032F*!8(D!
Z*!+(01,!*`/*98!84<8!<11!)*9(),3!27910,27;!82A*!<7,!,<8*!<1(7;!+284!<!34()8!,*39)2/82(7!
(@!84*!2792,*78!<7,!<982(7!8<G*7C!

1) L038(A*)!278*)F*782(73 
2) L<3*3!+4*)*!/*)3(73!+4(!4<F*!,*92,*,!8(!F(1078<)21=!*`910,*!84*A3*1F*3!@)(A!
84*!/)*A23*3!4<F*!8)2*,!8(!;<27!*78)= 

3) \<7,<8()=!*`91032(73!7**,27;!*7@()9*A*78! 
4) :88*A/83!8(!*78*)!.=!84(3*!07,*)<;*!27!<!9<1*7,<)!A(784! 
5) :88*A/83!8(!*78*)!.=!84(3*!07,*)<;*!27!84*!9(A/<7=!(@!<,0183! 
6) :88*A/83!8(!*78*)!.=!84(3*!07,*)<;*!+284!9(A/12928!<,0183! 



!

! %"!

7) 6792,*783!(@!X<8!)23G!.*4<F2(0)I! 
8) 6792,*783!(@!X.*4<F2(0)!)*?02)27;!2AA*,2<8*!278*)F*782(7I! 

5&%# Z*!*`/*98!84<8!8423!<//129<82(7!+211!.*!/)(F2,*,!8(!84*!129*7327;!<084()28=!<770<11=&!!
5&%$ :!8*A/1<8*!@()!8423!27@()A<82(7!8(!.*!/)(F2,*,!23!<8!://*7,2`!#&!!

K`/*98<82(7!(@!<//129<783C!e8<@@!-)<2727;!<7,!j7(+1*,;* 

5&%% Z*!*`/*98!<11!9038(A*)O@<927;!<7,!A<7<;*A*78!38<@@!27!/)*A23*3!129*73*,!07,*)!84*!
B<A.127;!:98!#TT5!8(!4<F*!30@@292*78!G7(+1*,;*!8(!8<9G1*!)23G3!<33(92<8*,!+284!
;<A.127;!<7,!G7(+!4(+!8(!/)(A(8*!)*3/(732.1*!;<A.127;&!:A(7;38!(84*)!*1*A*783>!
38<@@!G7(+1*,;*!34(01,!27910,*!^+4*)*!<//)(/)2<8*DC!

1) -4*!2A/()8<79*!(@!3(92<1!)*3/(732.2128=!^[)*A23*3!A<=!+234!8(!3**G!<7!<0,28!@)(A!
B<AL<)*!27!(),*)!8(!(.8<27!<!9*)82@29<8*!(@!e(92<1!H*3/(732.2128=D 

2) L<03*3!<7,!9(73*?0*79*3!(@!/)(.1*A!;<A.127; 

$D 6,*782@=27;!<7,!9(AA0729<827;!+284!F017*)<.1*!/*)3(73C!/)2A<)=!278*)F*782(7!<7,!
*39<1<82(7>!30//()8*,!.=!42;4!?0<128=!8)<2727;!;2F*7!84*!94<11*7;27;!7<80)*!(@!
84*3*!9(7F*)3<82(73&!

4) M*<127;!+284!/)(.1*A!;<A.1*)3C!*`91032(7!^A<7,<8()=!<7,!F(1078<)=D!<7,!
*39<1<827;!@()!<,F29*J8)*<8A*78!27910,27;!1(9<1!8)*<8A*78!/)(F2,*)3 

5) H*@03<1!(@!*78)=!^<19(4(1!<7,!,)0;3D! 
6) :;*!F*)2@29<82(7!/)(9*,0)*3!<7,!7**,!8(!)*80)7!38<G*3J+284,)<+!+27727;3!2@!07,*)!
<;*!/*)3(73!@(07,!;<A.127; 

7) 6A/()8<79*!<7,!*7@()9*A*78!(@!82A*J3/*7,!12A283 
8) -4*!9(7,282(73!(@!84*!129*79* 

9) \<278<2727;!<7!2792,*78!1(; 

10) W@@*79*3!07,*)!84*!B<A.127;!:98 
11) L<8*;()2*3!(@!;<A27;!A<9427*3!<7,!84*!38<G*3!<7,!(,,3!<33(92<8*,!+284!*<94!
A<9427* 

12) -=/*3!(@!;<A27;!<7,!84*!38<G*3!<7,!(,,3!<33(92<8*,!+284!*<94 

13) :.2128=!8(!32;7/(38!9038(A*)3!8(!30//()8!3*)F29*3!+284!)*3/*98!8(!/)(.1*A!
;<A.127;>!@27<792<1!A<7<;*A*78>!,*.8!<,F29*!*89& 

14) e<@*!9<34O4<7,127;J/<=A*78!(@!+27727;3 
15) 6,*782@=!@();*,!6M!<7,!.<)!84(3*!0327;!@();*,!6M!@)(A!84*!/)*A23*3 



!

! %#!

16) j7(+1*,;*!(@!<!/)(.1*A!;<A.127;!4*1/127*!70A.*)!^@()!84*2)!(+7!03*!<3!+*11!<3!
84<8!(@!9038(A*)3D 

17) -4*!2A/()8<79*!(@!7(8!*79(0)<;27;!9038(A*)3!8(C 
(a) 679)*<3*!84*!<A(078!(@!A(7*=!84*=!4<F*!,*92,*,!8(!;<A.1*! 
^.D K78*)!278(!9(78270(03!;<A.127;!@()!<!/)(1(7;*,!/*)2(,!
^9D L(78270*!;<A.127;!+4*7!84*=!4<F*!*`/)*33*,!<!+234!8(!38(/!
^,D H*O;<A.1*!+27727;3!
^*D L4<3*!1(33*3&!

5&%5 :.(F*!<7,!.*=(7,!8423!+*!*`/*98!A<7<;*)3!8(!4<F*!<7!27O,*/84!G7(+1*,;*!(@!<11!(@!84*!
<.(F*!<7,!.*!<.1*!8(!30//()8!38<@@!27!*730)27;!84*!42;4*38!38<7,<),3!+284!)*;<),!8(!
/)(8*9827;!9421,)*7!<7,!(84*)!F017*)<.1*!/*)3(73!@)(A!.*27;!4<)A*,!()!*`/1(28*,!.=!
;<A.127;&!67!3(!@<)!<3!8)<2727;>!+*!,(!7(8!278*7,!8(!,0/129<8*!<7=!*`23827;!8)<2727;!
)*?02)*A*78>!3094!<3!A<=!.*!)*?02)*,!.=!84*!B<A.127;!L(AA2332(7I3!L(,*!(@![)<9829*&!

K`/*98<82(7!(@!<//129<783C!B<A27;!A<9427*3!J!1<=(083!
5&%N 68!23!<7!(/*)<8()I3!)*3/(732.2128=!8(!*730)*!38<@@!<)*!<.1*!8(!*@@*982F*1=!A(728()!;<A27;!

A<9427*!/1<=!@()!<!70A.*)!(@!)*<3(73!84<8!<)*!/<)8!(@!84*!(/*)<8()I3!129*79*!9(7,282(73&!
:;*!F*)2@29<82(7>!9038(A*)!278*)<982(7!<7,!3*1@O*`91032(7!/(1292*3!<11!)*?02)*!(/*)<8()3!8(!
8<G*!278(!<99(078!84*!38)0980)*!<7,!1<=(08!(@!84*2)!;<A.127;!/)*A23*3&!!

5&%P -4*!Y29*79*!9(7,282(73!<7,!9(,*!(@!/)<9829*!^YLL[D!38<8*C!X'<921282*3!@()!;<A.127;!A038!
(71=!.*!(@@*)*,!27!<!A<77*)!+4294!/)(F2,*3!@()!<//)(/)2<8*!30/*)F232(7!(@!84(3*!@<921282*3!
.=!38<@@!<8!<11!82A*3I&! !

5&%Q :!39)**7!()!/(,!<)(07,!<!;<A27;!A<9427*>!,*32;7*,!8(!279)*<3*!84*!/)2F<9=!(@!84*!
/1<=*)>!9(01,!/)*F*78!38<@@!27!<!;<A.127;!/)*A23*3!@)(A!*@@*982F*1=!A(728()27;!;<A27;!
A<9427*!/1<=!!

5&%R W/*)<8()3!+211!.*!*`/*98*,!8(!.*!<.1*!8(!*F2,*79*!8(!84*!129*7327;!<084()28=!4(+!84*=!
4<F*!9(732,*)*,!84*!)23G!8(!84*!129*7327;!(.]*982F*3!<7,!2A/1*A*78*,!*@@*982F*!9(78)(13>!
/)2()!8(!84*!278)(,0982(7!(@!<7=!7*+!A<9427*!<))<7;*A*783&!

5&5T 68!+211!.*!2A/()8<78!8(!9(732,*)!84*!A*<73!.=!+4294!;<A27;!A<9427*3!<)*!30/*)F23*,!
^*&;&!127*!(@!32;48!8(!9(078*)>!*@@*982F*!LL-k>!A2))()3!()!@1(()!38<@@D!<7,!9(732,*)!+4*84*)!
84<8!23!<//)(/)2<8*!@()!84<8!/)*A23*3&!! ! ! ! !



!

! %$!

5&5" Z4*84*)!<A*7,A*783!8(!<!/)*A23*3!<A(078!8(!<!XA<8*)2<1!94<7;*I!+<))<7827;!<7!
<//129<82(7!8(!F<)=!84*!/)*A23*3!129*79*!07,*)!3&"QP!(@!84*!B<A.127;!:98!23!<!A<88*)!@()!
1(9<1!,*8*)A27<82(7!<7,!84*!129*7327;!<084()28=!+211!<,(/8!<!9(AA(7O3*73*!<//)(<94&!



!

! %%!

6. [)*A23*3O3/*92@29!9(732,*)<82(73 

:,018!B<A27;!L*78)*3 
N&" :,018!;<A27;!9*78)*3!^:BL3D!<)*!/)*A23*3!<.1*!8(!A<G*!9<8*;()=!E>!L!<7,!M!;<A27;!

A<9427*3!<F<21<.1*!8(!84*2)!9038(A*)3&![*)3(73!(/*)<827;!<7!:BL!A038!4(1,!<!;<A27;!
A<9427*3!;*7*)<1!(/*)<827;!129*79*!@)(A!84*!L(AA2332(7!<3!+*11!<3!<!/)*A23*3!129*79*!
@)(A!84*!L(07921&!

N&# -423!129*7327;!<084()28=!+211!3/*92@29<11=!4<F*!)*;<),!8(!84*!7**,!8(!/)(8*98!9421,)*7!<7,!
F017*)<.1*!/*)3(73!@)(A!4<)A!()!.*27;!*`/1(28*,!.=!;<A.127;!<7,!+211!*`/*98!84*!
<//129<78!8(!3<823@=!84*!<084()28=!84<8!84*)*!+211!.*!30@@292*78!A*<30)*3!8(>!@()!*`<A/1*>!
*730)*!84<8!07,*)!"Q!=*<)!(1,3!,(!7(8!4<F*!<99*33!8(!84*!/)*A23*3&!!!

N&$ Z4*)*!;<A.127;!@<921282*3!<)*!/)(F2,*,!<8!/)*A23*3!<3!<!30//1*A*78<)=!<982F28=!8(!84*!
A<27!/0)/(3*!(@!84*!/)*A23*3i!*&;&!A(8()+<=!3*)F29*!<)*<3!<7,!34(//27;!A<113&!-4*!
9(07921!+211!*`/*98!84*!;<A.127;!<)*<!8(!.*!91*<)1=!,*@27*,!8(!*730)*!84<8!9038(A*)3!<)*!
@011=!<+<)*!84<8!84*=!<)*!A<G27;!<!94(29*!8(!*78*)!278(!84*!;<A.127;!/)*A23*3!<7,!84<8!
84*!/)*A23*3!23!<,*?0<8*1=!30/*)F23*,!<8!<11!82A*3&!

L<327(3 
N&% \<794*38*)!(71=!4<3!9<327(3!84<8!+*)*!/)*F2(031=!129*73*,!07,*)!84*!B<A27;!:98!"RNQ!

<7,!4<F*!.**7!30.3*?0*781=!9(7F*)8*,!278(!B<A.127;!:98!#TT5!L(7F*)8*,!L<327(!
[)*A23*3!Y29*79*3&!-4*)*!<)*!7(!3A<11!()!1<);*!9<327(3&!

N&5 -4*!B<A.127;!:98!38<8*3!84<8!<!9<327(!23!<7!<))<7;*A*78!+4*)*.=!/*(/1*!<)*!;2F*7!84*!
(//()80728=!8(!/<)8292/<8*!27!(7*!()!A()*!9<327(!;<A*3!+4*)*.=!9<327(!;<A*3!<)*!
,*@27*,!<3!<!;<A*!(@!94<79*!+4294!23!7(8!*?0<1!94<79*!;<A27;&!-423!A*<73!84<8!
9<327(!;<A*3!(@@*)!84*!94<79*!@()!A0182/1*!/<)8292/<783!8(!8<G*!/<)8!27!<!;<A*!
9(A/*827;!<;<2738!84*!4(03*!()!.<7G!<8!,2@@*)*78!(,,3!8(!84*2)!@*11(+!/1<=*)3&!!L<327(3!
9<7!<13(!/)(F2,*!*?0<1!94<79*!;<A27;!<7,!;<A27;!A<9427*3&!

XV(!L<327(3I!)*3(1082(7 

N&N -423!129*7327;!<084()28=!4<3!7(8!/<33*,!<!X7(!9<327(I!)*3(1082(7!07,*)!e*982(7!"NN!(@!84*!
B<A.127;!:98!#TT5>!.08!23!<+<)*!84<8!28!4<3!84*!/(+*)!8(!,(!3(&!!!e4(01,!8423!129*7327;!
<084()28=!,*92,*!27!84*!@080)*!8(!/<33!3094!<!)*3(1082(7>!28!+211!0/,<8*!8423!/(129=!



!

! %5!

38<8*A*78!+284!,*8<213!(@!84<8!)*3(1082(7&!!:7=!3094!,*9232(7!+211!.*!A<,*!.=!84*!'011!
L(07921&!

E27;(!/)*A23*3 
N&P -4*!B<A.127;!:98!#TT5!,(*3!7(8!9(78<27!<!,*@27282(7!(@!E27;(&!68!23!8(!4<F*!283!(),27<)=!

<7,!7<80)<1!A*<727;!<7,!84*!:98!,(*3!382/01<8*!84<8!o.27;(p!A*<73!<7=!F*)32(7!(@!84<8!
;<A*>!2))*3/*982F*!(@!4(+!28!23!,*39)2.*,&!-+(!8=/*3!(@!.27;(!A<=!.*!(@@*)*,C!

• L<34!.27;(>!+4*)*!84*!38<G*3!/<7*1!A<,*!0/!84*!9<34!/)2S*!84<8I3!+(7i!()!
• [)2S*!.27;(>!+4*)*!F<)2(03!@()A3!(@!/)2S*3!23!+(7>!7(8!,2)*981=!)*1<827;!8(!84*!
38<G*3!/<7*1!

N&Q e0.]*98!8(!84*!)01*3!(@!27,2F2,0<1!(/*)<8()3>!9421,)*7!<7,!=(07;!/*(/1*!<)*!<11(+*,!278(!
.27;(!/)*A23*3&!d(+*F*)>!84*=!<)*!7(8!/*)A288*,!8(!/<)8292/<8*!27!84*!.27;(!<7,!2@!
9<8*;()=!E!()!L!A<9427*3!<)*!A<,*!<F<21<.1*!@()!03*!84*3*!A038!.*!3*/<)<8*,!@)(A!
<)*<3!+4*)*!9421,)*7!<7,!=(07;!/*(/1*!<)*!<11(+*,&!

N&R Z4*)*!9<8*;()=!L!()!<.(F*!A<9427*3!<)*!<F<21<.1*!27!/)*A23*3!8(!+4294!9421,)*7!<)*!
<,A288*,!84*7!84*!9(07921!+211!*730)*!84<8C!

• <11!3094!A<9427*3!<)*!1(9<8*,!27!<7!<)*<!(@!84*!/)*A23*3!3*/<)<8*!@)(A!84*!
)*A<27,*)!(@!84*!/)*A23*3!.=!<!/4=329<1!.<))2*)!+4294!23!*@@*982F*!8(!/)*F*78!
<99*33!(84*)!84<7!84)(0;4!<!,*32;7<8*,!*78)<79*&!'()!8423!/0)/(3*>!<!)(/*>!@1(()!
A<)G27;3!()!32A21<)!/)(F232(7!+211!7(8!30@@29*!<7,!84*!9(07921!A<=!273238!(7!<!
/*)A<7*78!.<))2*)!(@!<8!1*<38!(7*!A*8)*!42;4!!

• (71=!<,0183!<)*!<,A288*,!8(!84*!<)*<!+4*)*!84*!A<9427*3!<)*!1(9<8*,!
• <99*33!8(!84*!<)*<!+4*)*!84*!A<9427*3!<)*!1(9<8*,!23!30/*)F23*,!<8!<11!82A*3!
• 84*!<)*<!+4*)*!84*!A<9427*3!<)*!1(9<8*,!23!<))<7;*,!3(!84<8!28!9<7!.*!(.3*)F*,!
.=!38<@@!

• <8!84*!*78)<79*!8(>!<7,!2732,*!<7=!3094!<)*<!84*)*!<)*!/)(A27*781=!,23/1<=*,!
7(829*3!27,29<827;!84<8!<99*33!8(!84*!<)*<!23!/)(42.28*,!8(!/*(/1*!07,*)!"Q!

• 9421,)*7!+211!7(8!.*!<,A288*,!8(!.27;(!/)*A23*3!071*33!<99(A/<72*,!.=!<7!<,018&!!

N&"T -4*!B<A.127;!L(AA2332(7!4<3!/)(F2,*,!B02,<79*!@()!Y29*7327;!:084()282*3!<7,!
Y29*79*!L(7,282(73!<7,!L(,*!(@![)<9829*!+4294!<)*!<//12*,!8(!W/*)<8()I3!Y29*79*3&!!
-4*!9(07921!+211!8<G*!8423!278(!9(732,*)<82(7!+4*7!,*8*)A2727;!129*79*!<//129<82(73!@()!
.27;(!/)*A23*3&!!



!

! %N!

N&"" Z4*)*!9*)8<27!A*<30)*3!<)*!7(8!<1)*<,=!<,,)*33*,!.=!84*!A<7,<8()=J,*@<018!
9(7,282(73>!84*!B<A.127;!L(AA2332(7!L(,*!(@![)<9829*!()!84*!<//129<78>!84*!9(07921!
A<=!9(732,*)!129*79*!9(7,282(73!8(!<,,)*33!3094!2330*3&!

K1*98)(729!.27;(!;<A27;!A<9427*3 
N&"# Z4*)*!<!/)*A23*3!278*7,3!(7!/)(F2,27;!*1*98)(729!8*)A27<13!8(!/1<=!.27;(>!+*!+211!*`/*98!

(/*)<8()3!^<3!/<)8!(@!84*2)!<//129<82(7D!8(!/)(F2,*!<!.)*<G,(+7!(@!84*!70A.*)!(@!
*1*98)(729!.27;(!8*)A27<13!84<8!+211!.*!/)(F2,*,!<8!84*!/)*A23*3!

B<A27;!A<9427*3!<8!.27;(!/)*A23*3!
N&"$ 67!<,,282(7!8(!.27;(>!8423!/)*A23*3!129*79*!+211!<084()23*!84*!/)(F232(7!(@!<!12A28*,!

70A.*)!(@!;<A27;!A<9427*3!27!127*!+284!84*!/)(F232(73!(@!84*!:98&!E27;(!/)*A23*3!
129*79*3!<084()23*!<!A<`2A0A!(@!#Tf!(@!84*!8(8<1!70A.*)!(@!;<A27;!A<9427*3!+4294!
<)*!<F<21<.1*!@()!03*!(7!84*!/)*A23*3!9<8*;()2*3!E$!()!E%&!

N&"% E27;(!@<921282*3!27!.27;(!/)*A23*3!A<=!7(8!.*!(@@*)*,!.*8+**7!84*!4(0)3!(@!A2,72;48!<7,!
R<A&!d(+*F*)>!84*)*!<)*!7(!)*38)2982(73!(7!<99*33!8(!;<A27;!A<9427*3!27!.27;(!
/)*A23*3&!!

N&"5 -4*!YLL[!)*?02)*3!^e(92<1!H*3/(732.2128=!L(,*![)(F232(7!RD!84<8!;<A27;!A<9427*3!<)*!
(71=!A<,*!<F<21<.1*!27!9(A.27<82(7!+284!84*!7<A*,!7(7O)*A(8*!<982F28=!(@!84*!(/*)<827;!
129*79*&!e(>!071*33!<!.27;(!/)*A23*3!(/*)<8()!(@@*)3!30.38<782F*!@<921282*3!@()!7(7O
)*A(8*!.27;(!28!34(01,!7(8!A<G*!;<A27;!A<9427*3!<F<21<.1*!@()!03*!(7!84*!/)*A23*3!27!
?0*382(7&!

N&"N :3!84*!129*7327;!<084()28=>!+*!+211!7**,!8(!3<823@=!(0)3*1F*3!84<8!<!/)*A23*3!<//1=27;!@()!
()!129*73*,!@()!.27;(!23!(/*)<827;!()!+211!(/*)<8*!27!<!A<77*)!+4294!<!9038(A*)!+(01,!
)*<3(7<.1=!.*!*`/*98*,!8(!)*9(;723*!<3!<!/)*A23*3!129*73*,!@()!84*!/0)/(3*3!(@!
/)(F2,27;!@<921282*3!@()!.27;(&!K?0<11=>!+*!A038!*730)*!84<8!<!/)*A23*3!129*73*,!@()!84*!
/0)/(3*3!(@!/)(F2,27;!@<921282*3!@()!.27;(!23!(/*)<827;!<3!3094!<7,!23!7(8!A*)*1=!<!F*4291*!
8(!(@@*)!42;4*)!38<G*!<7,!/)2S*!;<A27;!A<9427*3&!

N&"P -4*)*@()*>!+*!+211!*`/*98!(/*)<8()3!^<3!/<)8!(@!84*2)!<//129<82(7D!8(!/)(F2,*!27@()A<82(7!
(7C!

• <7=!82A*3!84*=!278*7,!8(!/)(F2,*!;<A27;!A<9427*3!<8!<7=!82A*3!84<8!.27;(!
@<921282*3!<)*!7(8!/)(F2,*,!

• 4(+!84*!/)*A23*3!+211!.*!)*9(;723*,!<3!<!/)*A23*3!129*73*,!@()!/)(F2,27;!
@<921282*3!@()!.27;(!



!

! %P!

• :!.)*<G,(+7!(@!;<A27;!A<9427*!70A.*)3!^.=!9<8*;()=D!!

N&"Q -4*!129*7327;!<084()28=!23!9(79*)7*,!84<8!1<8*)!(/*727;!4(0)3!+211!<88)<98!84*!A()*!
F017*)<.1*>!3094!<3!84(3*!+4(!<)*!278(`29<8*,!()!+4(!4<F*!;<A.127;!<,,2982(73&!-4*!
129*7327;!<084()28=!+211!*`/*98!<//129<783!9<7!,*A(738)<8*!84<8!)(.038!A*<30)*3!+211!.*!
27!/1<9*!8(!/)(8*98!84*!F017*)<.1*!<7,!84*!<,,282(7<1!4(0)3!<)*!7(8!.*27;!3(0;48!8(!8<G*!
<,F<78<;*!(@!84*!;<A27;!A<9427*!*78281*A*78&!

N&"R -4*!129*7327;!<084()28=!+211!03*!84*2)!/(+*)!8(!)*38)298!84*!92)90A38<79*3!27!+4294!84*=!
<)*!<F<21<.1*!@()!03*!+4*7!<//)(/)2<8*!.=!+<=!(@!9(7,282(73&!Z4*7!9(732,*)27;!
2A/(327;!9(7,282(73>!84*!129*7327;!<084()28=!+211!8<G*!278(!<99(078>!<A(7;!(84*)!@<98()3C!!

• 84*!32S*!<7,!/4=329<1!1<=(08!(@!84*!/)*A23*3!!
• 84*!70A.*)!(@!9(078*)!/(3282(73!<7,!38<@@!(7!84*!/)*A23*3!!
• 84*!<.2128=!(@!38<@@!8(!A(728()!84*!03*!(@!A<9427*3!.=!9421,)*7>!=(07;!/*)3(73!
07,*)!84*!<;*!(@!"Q!()!F017*)<.1*!/*(/1*!

N&#T -4*!129*7327;!<084()28=!+211!7(8!3**G!8(!12A28!84*!70A.*)!(@!;<A.127;!A<9427*3!.=!
9<8*;()=!<3!8423!*78281*,!/)(F232(7!23!,*@27*,!27!84*!B<A.127;!:98&!d(+*F*)>!+*!+211!3**G!
8(!*730)*!84<8!84*!70A.*)!<7,!/)(F232(7!(@!;<A27;!A<9427*3!<)*!(71=!/)(F2,*,!27!<!
A<77*)!+4294!<!9038(A*)!+(01,!)*<3(7<.1=!.*!*`/*98*,!8(!)*9(;723*!<3!<!/)*A23*3!
129*73*,!@()!84*!/0)/(3*3!(@!/)(F2,27;!@<921282*3!@()!.27;(&!

N&#" -(!9(78<27!84*!07<F(2,<.1*!)23G!8(!84*!129*7327;!(.]*982F*3!<33(92<8*,!+284!;<A27;!
A<9427*3>!/)*A23*3!+4294!(@@*)!A<9427*3!A038!.*!<//)(/)2<8*1=!30/*)F23*,&!

N&## -4*!129*7327;!<084()28=!+211!27@()A<82(7!)*?02)*,!@)(A!<7!<//129<78!@()!<!7*+!/)*A23*3!()!
@()!<!F<)2<82(7!8(!<7!*`23827;!/)*A23*3!27!(),*)!8(!3<823@=!84*A3*1F*3!<3!8(!84*!A<88*)3!
3*8!(08!<8!3"5$!(@!84*!:98&!-423!27910,*3!84*!9(,*3!(@!/)<9829*!<7,!84*!B<A.127;!
L(AA2332(7I3!;02,<79*!8(!129*7327;!<084()282*3&!

cK78*)8<27A*78I!E27;(!!
N&#$ :!/4*7(A*7(7!(F*)!)*9*78!=*<)3!4<3!.**7!84*!*F(1082(7!(@!.0327*33*3>!3094!<3!

E(7;(I3!E27;(>!/)(F2,27;!@<921282*3!@()!42;4!80)7(F*)!.27;(!^84*!<;;)*;<8*!38<G*3!()!
/)2S*3!@()!.27;(!27!<7=!3*F*7!,<=!/*)2(,!A<=!*`9**,!m#>TTTDi!8=/29<11=!/)(F2,27;!*?0<1!
94<79*!;<A27;!<8!/0.3!<7,!72;48910.3>!27!)*12<79*!(7!84*!<19(4(1!129*79*!4*1,!.=!84*!
/)*A23*3>!<7,!84*)*@()*!,(27;!3(!07,*)!84*!)01*3!@()!*`*A/8!;<A27;&!

N&#% Z*!7(8*!84<8!28!23!<!9(7,282(7!(@!3(A*!3094!9(A/<72*3I!(/*)<8()I3!129*79*!84<8!84*=!A038!
7(82@=!.(84!84*!L(AA2332(7!<7,!84*!)*1*F<78!Y:!<8!1*<38!#Q!,<=3!.*@()*!<7=!*F*78!8<G*3!



!

! %Q!

/1<9*!27!7*+!/)*A23*3>!.=!/)(F2,27;!<!,*39)2/82(7!(@!84*!*F*78!8<G27;!/1<9*>!<!9(/=!(@!
84*!/)*A23*3!9(78)<98!<7,!<7=!<A*7,A*78!8(!84*!)01*3!(@!84*!.27;(&!

N&#5 Z*!+(01,!*79(0)<;*!F*70*3!4(3827;!3094!*F*783!8(!/)(A(8*!)*3/(732.1*!;<A.127;!
A*33<;27;!<8!84*A&!

E*8827;![)*A23*3! ! ! ! ! ! !  

N&#N Z*!*79(0)<;*!(/*)<8()3!8(!/<)8292/<8*!27!84*!e<@*.*8!:112<79*!27!(),*)!8(!4*1/!*730)*!
84*!42;4*38!38<7,<),3!@()!84*!3<@*8=!<7,!3*90)28=!(@!38<@@!+()G27;!<8!.*8827;!/)*A23*3&!
Z4*)*!<7!(/*)<8()!,(*3!7(8!/<)8292/<8*!27!84*!394*A*>!28!23!*`/*98*,!84<8!84*=!9<7!
3<823@<98()21=!,*A(738)<8*!84*!3*90)28=!A*<30)*3!84*=!279()/()<8*!<)*!<,*?0<8*&!!

N&#P Y29*73*,!.*8827;!/)*A23*3!<)*!(71=!/*)A288*,!8(!(@@*)!;<A.127;!@<921282*3!.*8+**7!P<A!
<7,!"T/A>!071*33!84*!129*7327;!<084()28=!4<3!;)<78*,!<!F<)2<82(7!<//129<82(7!8(!*`8*7,!
84*3*!4(0)3&!-4*!129*7327;!<084()28=!23!9(79*)7*,!84<8!1<8*)!(/*727;!4(0)3!+211!<88)<98!84*!
A()*!F017*)<.1*>!3094!<3!84(3*!+4(!<)*!278(`29<8*,!()!+4(!4<F*!;<A.127;!<,,2982(73&!
-4*!129*7327;!<084()28=!<13(!4<3!9(79*)73!84<8!129*73*,!.*8827;!/)*A23*3!(/*)<8()3!A<=!
3**G!8(!*`8*7,!84*!/*)A288*,!4(0)3!@()!84*!/)2A<)=!/0)/(3*!(@!A<G27;!;<A27;!A<9427*3!
<F<21<.1*!8(!9038(A*)3!@()!1(7;*)&!!

N&#Q :3!<!9(73*?0*79*>!84*!129*7327;!<084()28=!23!0712G*1=!8(!;)<78!F<)2<82(7!(@!4(0)3I!
<//129<82(73!071*33!<//129<783!9<7!,*A(738)<8*!84<8!)(.038!A*<30)*3!+211!.*!27!/1<9*!8(!
/)(8*98!84*!F017*)<.1*!<7,!84*!<,,282(7<1!4(0)3!<)*!7(8!.*27;!3(0;48!8(!8<G*!<,F<78<;*!
(@!84*!;<A27;!A<9427*!*78281*A*78&!!

N&#R -4*!129*7327;!<084()28=!+211!03*!84*2)!/(+*)!8(!)*38)298!84*!70A.*)!(@!.*8827;!A<9427*3!
^.*8!)*9*2/8!8*)A27<13D>!84*2)!7<80)*!<7,!84*!92)90A38<79*3!27!+4294!84*=!<)*!<F<21<.1*!
@()!03*!+4*7!<//)(/)2<8*!.=!+<=!(@!9(7,282(73&!Z4*7!9(732,*)27;!2A/(327;!9(7,282(73>!
84*!129*7327;!<084()28=!+211!8<G*!278(!<99(078>!<A(7;!(84*)!@<98()3C!!

• !84*!32S*!<7,!/4=329<1!1<=(08!(@!84*!/)*A23*3!!
• !84*!70A.*)!(@!9(078*)!/(3282(73!<7,!38<@@!(7!84*!/)*A23*3!!
• !84*!<.2128=!(@!38<@@!8(!A(728()!84*!03*!(@!A<9427*3!.=!9421,)*7>!=(07;!/*)3(73!
07,*)!84*!<;*!(@!"Q!()!F017*)<.1*!/*(/1*!!

N&$T E*8827;!A<9427*3!O!-423!129*7327;!<084()28=!+211>!<3!/*)!84*!B<A.127;!L(AA2332(7c3!
B02,<79*>!8<G*!278(!<99(078!84*!32S*!(@!84*!/)*A23*3>!84*!70A.*)!(@!9(078*)!/(3282(73!
<F<21<.1*!@()!/*)3(7O8(O/*)3(7!8)<73<982(73>!<7,!84*!<.2128=!(@!38<@@!8(!A(728()!84*!03*!(@!
84*!A<9427*3!.=!9421,)*7!<7,!=(07;!/*)3(73!^28!23!<7!(@@*79*!@()!84(3*!07,*)!"Q!8(!.*8D!



!

! %R!

()!.=!F017*)<.1*!/*(/1*>!+4*7!9(732,*)27;!84*!70A.*)J7<80)*J92)90A38<79*3!(@!.*8827;!
A<9427*3!<7!(/*)<8()!+<783!8(!(@@*)&!68!23!7(8*,!84<8!84<8!9421,)*7!<)*!7(8!<.1*!8(!;(!278(!
/)*A23*3!+284!84*!.*7*@28!(@!<!E*8827;![)*A23*3!Y29*79*&! ! ! !

^Y29*73*,D!'<A21=!K78*)8<27A*78!L*78)*3 
N&$" -4*!:98!9)*<8*3!8+(!91<33*3!(@!@<A21=!*78*)8<27A*78!9*78)*!^'KLD&!Y29*73*,!'KLI3!

/)(F2,*!9<8*;()=!L!<7,!M!A<9427*3!<7,!)*?02)*!<!/)*A23*3!129*79*&!U7129*73*,!'KLI3!
/)(F2,*!9<8*;()=!M!A<9427*3!(71=!<)*!)*;01<8*,!84)(0;4!'KL!;<A27;!A<9427*!/*)A283&!

N&$# -423!129*7327;!<084()28=!+211!3/*92@29<11=!4<F*!)*;<),!8(!84*!7**,!8(!/)(8*98!9421,)*7!<7,!
F017*)<.1*!/*)3(73!@)(A!4<)A!()!.*27;!*`/1(28*,!.=!;<A.127;!<7,!+211!*`/*98!84*!
<//129<78!8(!3<823@=!84*!<084()28=>!@()!*`<A/1*>!84<8!84*)*!+211!.*!30@@292*78!A*<30)*3!8(!
*730)*!84<8!07,*)!"QO=*<)O(1,3!,(!7(8!4<F*!<99*33!8(!84*!<,018!(71=!;<A27;!A<9427*!
<)*<3&!W/*)<8()3!34(01,!*730)*!84<8!<!/)((@!(@!<;*!394*A*!23!27!@()9*&!

N&$$ -423!129*7327;!<084()28=!+211>!<3!/*)!84*!B<A.127;!L(AA2332(7I3!;02,<79*>!)*@*)!8(!84*!
L(AA2332(7I3!+*.328*!8(!3**!<7=!9(7,282(73!84<8!<//1=!8(!(/*)<827;!129*79*3!9(F*)27;!
84*!+<=!27!+4294!84*!<)*<!9(78<2727;!84*!9<8*;()=!L!A<9427*3!34(01,!.*!,*127*<8*,&!!
-423!129*7327;!<084()28=!+211!<13(!A<G*!283*1@!<+<)*!(@!<7=!A<7,<8()=!()!,*@<018!
9(7,282(73!(7!84*3*!/)*A23*3!129*79*3>!+4*7!84*=!4<F*!.**7!/0.1234*,&!

W99<32(7<1!03*!7(829*3! ! ! ! ! !  

N&$% W99<32(7<1!U3*!V(829*3!^WUVD!<)*!,*32;7*,!8(!<11(+!129*73*,!.*8827;!(/*)<8()3!8(!
/)(F2,*!.*8827;!@<921282*3!<8!;*7027*!3/()827;!*F*783>!3094!<3!/(278O8(!/(278!)<9*9(0)3*3!
<7,!;(1@!9(0)3*3!@()!A<]()!9(A/*8282(73>!+28427!84*!.(07,<)2*3!(@!84*!2,*782@2*,!F*70*!(7!
<!3/*92@29!,<8*&!

N&$5 :7!WUV!A038!.*!30.A288*,!@()!K:Ld!,<=!84<8!84*!.*8827;!<982F28=!+211!.*!9(7,098*,!(7!
84*!/)*A23*3&!'()!*`<A/1*>!@(0)!7(829*3!@()!@(0)!9(73*9082F*!,<=3!(@!.*8827;!<7,!7(8!(7*!
7(829*!9(F*)27;!84*!@(0)!,<=3&!

N&$N Z*!+211!12<23*!+284!84*!B<A.127;!L(AA2332(7!34(01,!+*!)*9*2F*!<7!WUV!84<8!,(*3!7(8!
)*1<8*!8(!<!;*7027*!)*9(;723*,!3/()827;!*F*78!8(!*730)*!84<8!WUVI3!<)*!7(8!A2303*,>!@()!
*`<A/1*>!F*70*3!3**G27;!8(!.*9(A*!8)<9G3!84)(0;4!<!9(78)2F*,!3/()827;!*F*78>!08212327;!
WUV3!8(!3(1*1=!()!/)2A<)21=!@<92128<8*!.*8827;!8<G27;!/1<9*!(7!*F*783!(990))27;!<+<=!@)(A!
84*!2,*782@2*,!F*70*&



!

! 5T!

7. [*)A283!<7,!(84*)!/*)A2332(73 

:19(4(1!Y29*73*,![)*A23*3!B<A27;!\<9427*![*)A283 
P&" [)*A23*3!129*73*,!8(!3*11!<19(4(1!84<8!4<F*!<!.<)!<7,!84*!<19(4(1!23!7(8!<79211<)=!8(!@((,!

@()!9(730A/82(7!(7!84*!/)*A23*3>!4<F27;!A()*!84<7!8+(!;<A27;!A<9427*3>!+211!7**,!8(!
<//1=!@()!<!/*)A28!<7,!A038!<13(!7(82@=!84*!Y29*7327;!:084()28=!2@!84*=!4<F*!(7*!()!8+(!
A<9427*3&!67!9(732,*)27;!+4*84*)!8(!;)<78!<!/*)A28>!84*!129*7327;!<084()28=!+211!4<F*!
)*;<),!8(!84*!129*7327;!(.]*982F*3>!;02,<79*!2330*,!.=!84*!B<A.127;!L(AA2332(7!<7,!
<7=!(84*)!)*1*F<78!A<88*)3&![*)A283!+211!7(8!.*!;)<78*,!8(!129*73**3!+4(!4<F*!@<21*,!8(!
,*A(738)<8*!9(A/12<79*!+284!84*!B<A.127;!L(AA2332(7I3!L(,*!(@![)<9829*&!! ! !

7.2 67!<,,282(7!8(!84*!)*?02)*A*783!(@!84*!B<A.127;!L(AA2332(7I3!L(,*!(@![)<9829*>!84*!
Y29*7327;!:084()28=!*`/*983!<//129<783!8(C! !  

• ,23/1<=!<,*?0<8*!7(829*3!<7,!32;73>!<,F*)82327;!84*!)*1*F<78!<;*!)*38)2982(73!!  

• /(3282(7!A<9427*3!+28427!F2*+!(@!84*!.<)!27!(),*)!@()!38<@@!8(!.*!<.1*!8(!A(728()!84*!
A<9427*3!@()!03*!.=!07,*)!<;*!()!A2303*!(@!84*!A<9427*3 

• 94<11*7;*!<7=(7*!303/*98*,!(@!.*27;!07,*)!<;*!<7,!)*@03*!<99*33 
• /)(F2,*!27@()A<82(7!1*<@1*83!<7,!J!()!4*1/O127*!70A.*)3!@()!();<723<82(73!3094!<3!
B<AL<)*!<7,!E*8G7(+A()*!Uj& 

[)2S*!B<A27;!\<9427*![*)A283!  

P&$ [)2S*!;<A27;!/)*A23*3!+211!<//*<1!8(!9421,)*7!<7,!=(07;!/*)3(73!<7,!+*2;48!+211!.*!
;2F*7!8(!9421,!/)(8*982(7!2330*3&!-4*)*@()*>!84*!129*7327;!<084()28=!+211!*`/*98!84*!
<//129<78!8(!,*A(738)<8*!84<8!84*=!<)*!3028<.1*!8(!4(1,!<!/*)A28!^2&*&!2@!84*!<//129<78!4<3!
<7=!9(7F2982(73!+4294!+(01,!A<G*!84*A!073028<.1*!8(!(/*)<8*!/)2S*!;<A27;D!<7,!84*!
3028<.2128=!(@!84*!/)*A23*3&!

P&% -4*!129*7327;!<084()28=!*`/*983!<//129<783!8(!3*8!(08!84*!8=/*3!(@!;<A27;!A<9427*3!84<8!
84*=!278*7,!8(!(@@*)!<7,!.*!<.1*!8(!,*A(738)<8*!84<8C!!

• 84*=!07,*)38<7,!84*!12A283!8(!38<G*3!<7,!/)2S*3!84<8!<)*!3*8!(08!27!)*;01<82(73 
• 84<8!84*!;<A27;!(@@*)*,!23!+28427!84*!1<+ 

P&5 -4*!B<A.127;!L(AA2332(7!+*.328*!;2F*3!<,F29*!(7!8=/*3!(@!/*)A283>!9(7,282(73>!38<G*3!
<7,!/)2S*3&!e**!488/3CJJ+++&;<A.127;9(AA2332(7&;(F&0G!



!

! 5"!

U7129*73*,!'KL3!^0'KLD 
P&N U7129*73*,!@<A21=!*78*)8<27A*78!9*78)*3!^'KLI3D!+211!/*)4</3!.*!A(38!9(AA(71=!

1(9<8*,!<8!/1<9*3!3094!<3!<2)/()83!<7,!<8!A(8()+<=!3*)F29*!9*78)*3>!<7,!+211!9<8*)!@()!
@<A212*3>!27910,27;!07<99(A/<72*,!9421,)*7!<7,!=(07;!/*)3(73&!U7129*73*,!'KLI3!+211!
.*!<.1*!8(!(@@*)!(71=!9<8*;()=!M!A<9427*3!27!)*12<79*!(7!<!;<A27;!A<9427*!/*)A28&!!

P&P Z4*)*!<!/)*A23*3!,(*3!7(8!4(1,!<!/)*A23*3!129*79*!.08!+234*3!8(!/)(F2,*!;<A27;!
A<9427*3>!28!A<=!<//1=!8(!84*!129*7327;!<084()28=!@()!8423!/*)A28&!!68!34(01,!.*!7(8*,!84<8!
84*!<//129<78!A038!34(+!84<8!84*!/)*A23*3!+211!.*!+4(11=!()!A<271=!03*,!@()!A<G27;!
;<A27;!A<9427*3!<F<21<.1*!@()!03*!^e*982(7!#$QD&!:3!<!)*3018>!28!23!;*7*)<11=!7(8!
/*)A2332.1*!@()!3094!/)*A23*3!8(!9())*3/(7,!8(!<7!*782)*!34(//27;!9*78)*>!<2)/()8>!
A(8()+<=!3*)F29*!38<82(7!()!32A21<)&!-=/29<11=>!84*!A<9427*3!+(01,!.*!27!<!,*32;7<8*,>!
*791(3*,!<)*<&!

P&Q B2F*7!84<8!84*!/)*A23*3!23!12G*1=!8(!<//*<1!/<)82901<)1=!8(!9421,)*7!<7,!=(07;!/*)3(73>!
+4*7!9(732,*)27;!<//129<82(73!@()!/*)A283!+*!+211!;2F*!+*2;48!8(!A<88*)3!)*1<827;!8(!
/)(8*982(7!(@!9421,)*7!@)(A!.*27;!4<)A*,!()!*`/1(28*,!.=!;<A.127;!<7,!<)*!G**7!8(!
*730)*!84<8!38<@@!30/*)F232(7!<,*?0<8*1=!)*@1*983!84*!1*F*1!(@!)23G!8(!8423!;)(0/&!
-4*)*@()*>!+*!+211!;*7*)<11=!*`/*98!3094!)23G3!8(!.*!<,,)*33*,!84)(0;4!*@@*982F*C!

• e8<@@!30/*)F232(7!<7,!8)<2727;! 
• M*8<21*,!/1<7! 
• e(92<1!)*3/(732.2128=!/(1292*3! 
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Term  Description  

ATM  Auto teller machine or cash machine.  
Betting  Betting is defined as making or accepting a bet on the outcome of a race, competition or other event 

or process or on the outcome of anything occurring or not occurring or on whether anything is or is 
not true. It is irrelevant if the event has already happened or not and likewise whether one person 
knows the outcome or not. (Spread betting is not included within this definition).  

Betting Machines / Bet 
Receipt Terminal  

Betting machines can be described as automated betting terminals where people can place bets on 
sporting events removing the need to queue up and place a bet over the counter.  

Bingo  There are essentially two types of bingo: cash bingo, where the stakes paid make up the cash prizes 
that can be won and prize bingo, where various forms of prizes can be won, not directly related to the 
stakes paid.  

Book  Running a 'book' is the act of quoting odds and accepting bets on an event. Hence the term 
'Bookmaker'.  

Casino games  A game of chance, which is not equal chance gaming. Casino games includes Roulette and black 
jack etc.  

Chip  Casinos in the UK require you to use chips to denote money. They are usually purchased and 
exchanged at a cashier's booth.  

Coin pusher or penny 
falls machine  

A machine of the kind which is neither a money prize machine nor a non-money prize machine  

Crane grab machine  A non-money prize machine in respect of which every prize which can be won consists of an individual 
physical object (such as a stuffed toy) won by a person’s success in manipulating a device forming 
part of the machine so as to separate, and keep separate, one or more physical objects from a group 
of such objects.  

Default condition  These are prescribed in regulations and will be attached to all classes of premises licence, unless 
excluded by the Authority.  

Equal Chance Gaming  Gaming which does not involve playing or staking against a bank.  
Fixed odds betting  If a gambler is able to establish what the return on a bet will be when it is placed, (and the activity is 

not 'gaming' see below), then it is likely to be betting at fixed odds.  
Fixed Odds betting 
terminals (FOBTs)  

FOBTs are a type of gaming machine which generally appear in licensed bookmakers. FOBTs have 
‘touch-screen’ displays and look similar to quiz machines familiar in pubs and clubs. They normally 
offer a number of games, roulette being the most popular.  

Gaming  Gaming can be defined as 'the playing of a game of chance for winnings in money or monies worth, 
whether any person playing the game is at risk of losing any money or monies worth or not'.  

Gaming Machine  Any type of machine allowing any sort of gambling activity including betting on virtual events but not 
including home computers even though users can access online gaming websites.  

Licensing Objectives  The licensing objectives are three principal goals which form the basis of the Act. Stakeholders who 
have an interest in the Act need to try and promote these objectives. The licensing objectives are:  
• Preventing gambling from being a source of crime or disorder, being associated with crime or 
disorder or being used to support crime.  
• Ensuring that gambling is conducted in a fair and open way.  
• Protecting children and other vulnerable people from being harmed or exploited by gambling.  

Lottery  A lottery generally refers to schemes under which prizes are distributed by chance among entrants 
who have given some form of value for their chance to take part. A lottery is defined as either a simple 
lottery or a complex lottery. A simple lottery is one where people are required to pay to participate and 
one or more prizes are allocated to one or more members of a class and the prizes are allocated by 
a process which relies wholly on chance. A complex lottery is where people are required to pay to 
participate and one or more members of a class and the prizes are allocated by a series of processes 
where the first of those processes relies wholly on chance. Prize means money, articles or services 
provided by the members of the class among whom the prize is allocated. (It should be noted that the 
National Lottery is not included in this definition of lottery and is regulated by the National Lottery 
Commission).  

Money prize machine  A machine in respect of which every prize which can be won as a result of using the machine is a 
money prize.  
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Term  Description  

Non-money prize 
machine  

A machine in respect of which every prize which can be won as a result of using the machine is a 
non-money prize. The winner of the prize is determined by:  
(i) the position in which the coin or token comes to rest after it has been inserted into the machine, 
together with the position of other coins or tokens which have previously been inserted into the 
machine to pay a charge for use, or  
(ii) if the insertion of a single coin to pay the charge for use enables the person using the machine to 
release one or more tokens within the machine, the position in which such tokens come to rest after 
being released, together with the position of other tokens which have previously been so released.  

Odds  The ratio to which a bet will be paid if the bet wins, e.g. 3-1 means for every £1 bet, a person would 
receive £3 of winnings.  

Off-course betting 
operator  

Off-course betting operators may, in addition to premises away from the track, operate self-contained 
betting premises within a track premises. Such self-contained premises will provide facilities for 
betting on both events taking place at the track (on-course betting), as well as other sporting events 
taking place away from the track (off-course betting). In essence such premises operate like a 
traditional high street bookmakers. They will however only normally operate on race days.  

On-course betting 
operator  

The on-course betting operator is one who comes onto on a track, temporarily, while races are taking 
place, and operates at the track side. On-course betting operators tend to offer betting only on the 
events taking place on the track that day (on-course betting).  

Pool Betting  For the purposes of the Gambling Act, pool betting is made on terms that all or part of the winnings:  
1) Shall be determined by reference to the aggregate of the stakes paid or agreed to be paid by the 
people betting  
2) Shall be divided among the winners or  
3) Shall or may be something other than money. For the purposes of the Gambling Act, pool betting 
is horse-race pool betting if it relates to horse-racing in Britain.  

Regulations or 
Statutory instruments  

Regulations are a form of law, often referred to as delegated or secondary legislation. They have the 
same binding legal effect as Acts and usually state rules that apply generally, rather than to specific 
people or things. However, regulations are not made by Parliament. Rather, they are made by people 
or bodies to whom Parliament has delegated the authority to make them, such as a minister or an 
administrative agency.  

Representations  In the context of the Gambling Act representations are either positive statements of support or 
negative objections which are made in relation to a licensing application. Representations must be 
made in time, e.g. during a designated notice period.  

Responsible authority 
(authorities)  

Responsible authorities (RAs) are agencies which have been appointed by the Gambling Act or 
regulations to fulfil a designated role during the licensing process. RAs must be sent copies  
of all licensing applications and have the power to make representations about such  
applications.  RAs also have the power to ask for licences to be reviewed. 

Skill machine / Skill 
with prizes machine  

The Act does not cover machines that give prizes as a result of the application of pure skill by players. 
A skill with prizes machine is one on which the winning of a prize is determined only by the player’s 
skill – any element of chance imparted by the action of the machine would cause it to be a gaming 
machine. An example of a skill game would be trivia game machines, popular in pubs and clubs, 
which require the player to answer general knowledge questions to win cash prizes.  
 

Spread betting  A form of investing which is more akin to betting, and can be applied either to sporting events or to 
the financial markets. Spread betting is regulated by the Financial Services Authority.  

Stake  The amount pledged when taking part in gambling activity as either a bet, or deposit to the bank or 
house where the house could be a gaming machine.  

Statement of principles 
document  

A document prepared by the Authority which outlines the areas that applicants need to consider 
before applying for gaming permits.  

Table gaming  Card games played in casinos.  
Tote  "Tote" is short for Totaliser, a system introduced to Britain in 1929 to offer pool betting on racecourses.  
Track  Tracks are sites (including horse tracks and dog tracks and stadia) where races or other sporting 

events take place 
 


