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!?!3)>@A!(=)BB;6C( A@@!

=!3>@D1(E5(@1>6D+)3>@D1( E!

EFE5(>G!()>@H@>CI=(6DH!(@1(!1!6JC(!KK@3@!13C( L!
EFM5(+!3D)NH@1J(;1+(;H@J1@1J()>@H@>C(;1+(=>;>!(@1>!6!=>=(KD6(!1!6JC(!KK@3@!13C( O!
EFP5(N6DQ!3>(DA!6A@!R( ES!

=!3>@D1(M5(!H!3>6@3()>@H@>C(6!J)H;>@D1( EM!

=!3>@D1(P5(3)66!1>(6;>!B;T@1J(@1(1D6>G(3;6DH@1;( EU!

PFE5(J!1!6;H(6;>!(3;=!=( EL!
PFM5(6@+!6(G!;6@1J=( EV!
PFP5(!KK!3>=(DK(>G!(6;>!B;T@1J(N6D3!==( EW!

=!3>@D1(U5(3)66!1>(!1!6JC(!KK@3@!13C(NDH@3C(;1+(6!J)H;>@D1( MS!

UFE5(+)T!(!1!6JCX(Y=;A!(;(R;>>Z( MS!
UFM5(N6DJ6!==(!1!6JCI=(!1!6JC(!KK@3@!13C(@13!1>@A!(N6DJ6;B( MM!
UFP5(!KK!3>(D1(!1!6JC(!KK@3@!13C( MU!

=!3>@D1(L5(+!3D)NH@1J( MV!

LFE5(H@B@>!+(+!3D)NH@1J( MO!
O7;7;X!Z[FP!\$]$EH$!36^HFP>$EP!>$0V3ETF>! N<!
LFM5(N;6>@;H(+!3D)NH@1J( PM!
O7=7;X!$3\ETE_!FV3\TE_!36^HFP>$EP!>$0V3ETF>! NN!
LFP5(K)HH(+!3D)NH@1J( PU!

=!3>@D1(V5(B!>GD+=(KD6(K)HH(+!3D)NH@1J( PL!

VFE5(6!A!1)!X3;N(+!3D)NH@1J( PL!
VFM5(6!A!1)!XN!6X3)=>DB!6(+!3D)NH@1J( PL!
`7=7;X!E3PH\3Z!_3F!6$0[H8ZTE_!TE!E[\PV!03\[ZTE3! N`!
VFP5(K@?!+(3D=>(;+Q)=>B!1>( PO!
VFU5(KH;>(+@=>6@<)>@D1( PO!

=!3>@D1(W5(3D1=@+!6;>@D1=(KD6(>G!(@BNH!B!1>;>@D1(DK(K)HH(+!3D)NH@1J( P[!

WFE5(3H;==!=(>D(<!(@13H)+!+( P[!
WFM5(3)66!1>(A!6=)=(;336);H(B!>GD+( P[!
a7=7;X!$Z$0P\T0!\3P$!36^HFP>$EP!>$0V3ETF>! b<!
WFP5(6;>!(DK(6!>)61( UE!
a7N7;X!3]$\0VW^[VEF[E!$YY$0P! b;!
WFU5(6;>!(=>6)3>)6!( UM!

=!3>@D1(O5(ND==@<H!(!KK!3>=(DK(K)HH(+!3D)NH@1J( UM!
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! 5!

OFE5(6;>!(A;6@;<@H@>C( UP!
OFM5(=G@K>@1J(DK(6@=T(K6DB()>@H@>C(>D(3)=>DB!6=( UU!
OFP5(3D=>=(DK(+!3D)NH@1J( UL!
c7N7;X!36>TETFP\3PT]$!0[FPF! bO!
c7N7=X!\$_HZ3P[\d!Z3_! b`!
c7N7NX!Z[E_WP$\>!$YY$0PF! ba!
OFU5(B;@1>;@1@1J(HDR!=>(3D=>(=!6A@3!( UW!
OFL5(B;@1>;@1@1J(6!H@;<H!(=!6A@3!( UO!

=!3>@D1([5(=>;T!GDH+!6(3D13!61=( U[!

[FE5(+)T!(!1!6JC(3DBB!1>=( LE!
[FM5(N6DJ6!==(!1!6JC(3DBB!1>=( LE!
[FP5(N)<H@3(=>;KK(3DBB!1>=( LM!
[FU5(3;6DH@1;()>@H@>C(3)=>DB!6=(;==D3@;>@D1( LU!
[FL5(>G!(3;6DH@1;(@1+)=>6@;H(J6D)N=(KD6(K;@6()>@H@>C(6;>!=( LL!
[FV5(!H!3>6@3(3D6ND6;>@D1=(;1+(B)1@3@N;H(!H!3>6@3(N6DA@+!6=( LV!

=!3>@D1(ES5(3D13H)=@D1( LV!

RD6T=(3@>!+( VS!

;NN!1+@?(;5((=>;>!(!H!3>6@3(!KK@3!13C(K6;B!RD6T=( VU!

;NN!1+@?(<5((+!3D)NH@1J(B;N=( WS!
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P+)-)!9./9)1/-!(1)!%(1D)%#!*(G)/!B1.:!B&%)4!9.::)/*-!.B!6AG)!$/)1D#2!81.D1)--!

$/)1D#2!E0!8A"%&9!F*(BB2!0(1.%&/(!H*&%&*#!0A-*.:)1-!3--.9&(*&./2!P+)!0(1.%&/(!

T/4A-*1&(%!_1.A?-!B.1!Y(&1!H*&%&*#!\(*)-2!E0!$%)9*1&9!>):")1-+&?!0.1?.1(*&./-2!(/4!

$%)9*1&0&*&)-7!

I&/2"04'(=J''G04/,$1"04'

' P+)!1)?.1*!9./9%A4)-!"#!.BB)1&/D!-.:)!1)9.::)/4(*&./-!B.1!(/(%#-&-!.B!BA%%!

4)9.A?%&/D!&/!E.1*+!0(1.%&/(7!!!

'

+&)".'*!E4!!&%&)"1.)!-".%."2!1&O-%#".'*!

$%)9*1&9&*#!4&-?%(#-!9)1*(&/!9+(1(9*)1&-*&9-!*+(*!:(G)!&*!4&BB)1)/*!B1.:!:.-*!

.*+)1!&/4A-*1&)-!(/4!%&:&*!*+)!?.--&"&%&*&)-!B.1!:(1G)*-7!!Y&1-*2!+&D+W5.%*(D)!

*1(/-:&--&./!(/4!%.KW5.%*(D)!4&-*1&"A*&./!(1)!:.-*!)9./.:&9(%%#!?)1B.1:)4!"#!(!

-&/D%)!%&/)!.1!/)*K.1G!.B!%&/)-7!!e)9(A-)!A-)!.B!(!-&/D%)!%&/)!.1!/)*K.1G!:&/&:&')-!
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! ;N!

".*+!9(?&*(%!9.-*-!(/4!%.--)-!*.!)%)9*1&9(%!1)-&-*(/9)!?)1!A/&*!.B!?.K)1!9(11&)42!*+)!

*1(/-:&--&./!(/4!4&-*1&"A*&./!.B!)%)9*1&9&*#!(1)!/(*A1(%!:./.?.%&)-7!!F)9./42!

)%)9*1&9&*#!9(//.*!")!-*.1)4!9+)(?%#2!-.!:A-*!")!?1.4A9)4!&/-*(/*(/).A-%#!./!

4):(/47!!P+&-!1)CA&1)-!.?)1(*&/D!D)/)1(*.1-!*.!")!9./-*(/*%#!"(9G)4!A?!"#!

j-?&//&/D!1)-)15)k!A/&*-!*+(*!9(/!")D&/!?1.4A9&/D!)%)9*1&9&*#!&/-*(/*(/).A-%#7!!_&5)/!

*+)-)!9+(1(9*)1&-*&9-2!(!*#?&9(%!)%)9*1&9&*#!-A??%&)1!&-!5)1*&9(%%#!&/*)D1(*)42!:)(/&/D!&*!

&-!(!%(1D)!&/*)D1(*)4!.K/)1!.B!D)/)1(*&./2!*1(/-:&--&./!(/4!4&-*1&"A*&./7!!P+)-)!

-A??%&)1-!+.%4!(!:./.?.%#!D1(/*)4!"#!*+)!D.5)1/:)/*!&/!1)*A1/!B.1!*+)!%)D(%!

."%&D(*&./!(-!(!?A"%&9!A*&%&*#!*.!-)15)!(%%!9A-*.:)1-!&/!(/!(1)(!R>&9+()%-2!;QQNS7!

T/!-*(*)-!K&*+!*1(4&*&./(%%#!1)DA%(*)4!)%)9*1&9&*#!:(1G)*-2!&/5)-*.1W.K/)4!

)%)9*1&9!A*&%&*&)-!(1)!(%%.K)4!:./.?.%&-*&9!9./*1.%!.5)1!)%)9*1&9!?.K)1!4&-*1&"A*&./!

K&*+&/!*+)!(1)(-!*+)#!-)15)7!!>A/&9&?(%2!-*(*)2!(/4!B)4)1(%!(4:&/&-*1(*&5)!(D)/9&)-!

-A"-*&*A*)!B.1!*+)!)9./.:&9!9./*1.%-!.B!B1))!9.:?)*&*&./!./!*+)!4&-*1&"A*&./!.B!

?1.B&*-!(/4!-)15&9)-7!!P+)-)!(D)/9&)-!(1)!1)-?./-&"%)!B.1!)-*("%&-+&/D!A/&B.1:!

(99.A/*&/D!-#-*):-2!-*(/4(14-!.B!-)15&9)2!1(*)-!*.!")!9+(1D)4!B.1!-)15&9)-!1)/4)1)42!

(/4!*.!1)DA%(*)!)5)1#!.*+)1!?+(-)!.B!(!?A"%&9!A*&%&*#J-!.?)1(*&./!RV)")1*./2!;Q`;S7!!!

T/!;cQc2!*+)!FA?1):)!0.A1*!9(-)!I792F'+)'B7&1')-*("%&-+)4!*+(*!(!?A"%&9!

-)15&9)!9.:?(/#!&-!)/*&*%)4!*.!(!B(&1!1)*A1/!./!*+)!5(%A)!.B!*+(*!?1.?)1*#!K+&9+!&*!

):?%.#-!B.1!*+)!?A"%&9!9./5)/&)/9)7!!T*!+(-!-&/9)!"))/!)-*("%&-+)4!*+(*!A*&%&*#!

?1.?)1*#!")!5(%A)4!(/4!9./-&4)1)4!(-!*+)!1(*)!"(-)7!!P+)!1(*)!"(-)!1)?1)-)/*-!*+)!

4.%%(1!5(%A)!.B!*+)!A*&%&*#J-!(--)*-!./!K+&9+!*+)!A*&%&*#!:(#!)(1/!(!1)*A1/7!!P+&-!

*#?&9(%%#!1)9.14-!?1.?)1*#!(*!.1&D&/(%!9.-*2!%)--!*+)!(99A:A%(*)4!4)?1)9&(*&./2!?%A-!
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! ;b!

(/4!(%%.K(/9)!B.1!K.1G&/D!9(?&*(%7!!V.K)5)12!*+)!1)DA%(*&/D!".4#!+(-!4&-91)*&./!(-!

*.!+.K!*.!5(%A)!(!A*&%&*#J-!(--)*-!(/4!K+(*!9(?&*(%!:(#!")!&/9%A4)4!&/!*+)!1(*)!"(-)!

RV)")1*./2!;Q`;S7!!!

[/9)!(!1(*)!"(-)!+(-!"))/!)-*("%&-+)42!*+)!1)DA%(*.1#!".4#!K&%%!4)*)1:&/)!*+)!

1(*)!.B!1)*A1/!R\[\S!*.!")!(%%.K)47!!P+&-!*#?)!.B!1)DA%(*&./!&-!1)B)11)4!*.!(-!1(*)W.BW

1)*A1/!1)DA%(*&./!-&/9)!*+)!1)DA%(*.1#!".4#!9./*1.%-!*+)!\[\!(!A*&%&*#!:(#!)(1/7!![/)!

:(&/!9./-&4)1(*&./!&/!4)*)1:&/&/D!*+)!(%%.K)4!\[\!&-!*+)!A*&%&*#J-!9.-*!.B!9(?&*(%7!!3!

A*&%&*#J-!9.-*!.B!9(?&*(%!&-!*+)!)L?)/-)!1)CA&1)4!*.!1(&-)!9(?&*(%2!&/9%A4&/D!4)"*!(/4!

)CA&*#!RV)")1*./2!;Q`;S7!!!

[/)!)BB)9*!.B!*+&-!*#?)!.B!1)DA%(*&./!&-!*+)!35)19+W^.+/-./!R3W^S!$BB)9*X!!*+(*!(!

B&1:!+(-!(/!&/9)/*&5)!*.!(9CA&1)!(44&*&./(%!9(?&*(%!&B!*+)!(%%.K("%)!\[\!)L9))4-!*+)!

9.-*!.B!9(?&*(%7!!P+&-!:)(/-!*+(*!(!A*&%&*#!K&%%!?1.B&*!B1.:!(9CA&1&/D!9(?&*(%!(-!%./D!(-!

*+)!1)*A1/!&*!)(1/-!./!*+)!9(?&*(%!&-!+&D+)1!*+(/!*+)!)L?)/-)!1)CA&1)4!*.!1(&-)!*+)!

9(?&*(%!Rh&+:2!=<<QS7!!P+&-!&-!?(1*&9A%(1%#!/.*)K.1*+#!&/!*+)!9(-)!.B!)%)9*1&9!A*&%&*&)-!

*+(*!:(#!-))G!*.!&/91)(-)!(:.A/*!.B!)%)9*1&9&*#!4):(/4)4!"#!9A-*.:)1-!&/!.14)1!*.!

@A-*&B#!*+)!(9CA&-&*&./!.B!/)K!D)/)1(*&./!(--)*-7!!3/.*+)1!)BB)9*!&-!*+(*!*+)!A*&%&*#!:(#!

(%-.!+(5)!(/!&/9)/*&5)!*.!-))G!*+)!:.-*!9(?&*(%W&/*)/-&5)!?%(/*!4)-&D/!.?*&./-!)5)/!&B!

:.1)!)BB&9&)/*!.?*&./-!)L&-*7!!P+&-!")+(5&.1!&-!.B*)/!1)B)11)4!*.!(-!D.%4W?%(*&/D!

Rh)%%.K2!;QQ`2!?==S7!!!

+&)".'*!J4!!)-11&*"!1#"&0#P.*O!.*!*'1"Q!)#1'%.*#!

! j3%%!1)DA%(*&./!&-2!&/!./)!K(#!.1!(/.*+)12!&/9)/*&5)!1)DA%(*&./k!R\382!=<<c2!

?OS7!!81&:(1&%#2!*+)!K(#!&/!K+&9+!1)DA%(*)4!)%)9*1&9!A*&%&*&)-!)(1/!1)5)/A)!91)(*)-!(!
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! ;O!

?.K)1BA%!&/9)/*&5)7!!P+)1)B.1)2!")B.1)!4&-9A--&/D!+.K!1)DA%(*&./!9(/!")!9+(/D)4!*.!

(%&D/!A*&%&*#!&/9)/*&5)-!K&*+!-*(*)!D.(%-!B.1!)/)1D#!)BB&9&)/9#2!&*!&-!B&1-*!/)9)--(1#!*.!

)-*("%&-+!+.K!A*&%&*&)-!?1.B&*!A/4)1!*+)!9A11)/*!1)DA%(*.1#!-*1A9*A1)7!!

0A11)/*!1)DA%(*&./!4)*)1:&/)-!(!?1&9)!B.1!)%)9*1&9&*#!(/4!*+)1)B.1)!*+)!

1)5)/A)-!9.%%)9*)4!5(1#!K&*+!B%A9*A(*&./-!&/!-(%)-7!!$%)9*1&9!1(*)-!9(/!./%#!")!

9+(/D)4!*+1.AD+!(!D)/)1(%!1(*)!9(-)!.1!*+1.AD+!(!+)(1&/D!*.!(4@A-*!1(*)!1&4)1-7!!3!

1&4)1!&-!(/!(44&*&./(%!9+(1D)!?)1!G,+!*+(*!(%%.K-!*+)!A*&%&*#!*.!1)9.5)1!9.-*-!B.1!(!

-?)9&B&)4!?1.D1(:!&/9%A4&/D!BA)%!9+(1D)-2!1)/)K("%)!)/)1D#!?1.@)9*-2!(/4!.*+)1!

(??1.5)4!?1.D1(:-7!

J634!!O8@8AH;!1H98!)H>8>!

81)-)/*%#2!E.1*+!0(1.%&/(!A-)-!*+)!9.-*W.BW-)15&9)!:)*+.4!*.!)-*("%&-+!

)%)9*1&9&*#!1(*)-!RE3\H02!=<<c2!?;S7!!P+&-!:)*+.4!&-!(!*#?)!.B!1(*)W.BW1)*A1/!

1)DA%(*&./2!*1(4&*&./(%%#!A-)4!*.!-)*!?1&9)-!B.1!1)DA%(*)4!:./.?.%&)-!Re1()A*&D(:2!

;QQNS7!!P+&-!:)(/-!*+(*!*+)!A*&%&*#!&-!(%%.K)4!*.!9.%%)9*!B1.:!1(*)?(#)1-!*+)!(:.A/*!

.B!:./)#!&*!9.-*-!*.!?1.5&4)!-)15&9)!*.!*+.-)!1(*)?(#)1-!?%A-!(!1)*A1/!./!*+(*!

&/5)-*:)/*7!!P+)!E.1*+!0(1.%&/(!H*&%&*&)-!0.::&--&./!RE0H0S!K&%%!4)*)1:&/)!*+)!

A*&%&*#J-!1(*)!"(-)W!*+)!(:.A/*!.B!:./)#!./!K+&9+!&*!&-!(%%.K)4!*.!)(1/!(!1)*A1/7!!T/!

.14)1!B.1!(/!&/5)-*:)/*!*.!")!&/9%A4)4!&/!*+)!1(*)!"(-)2!&*!:A-*!")!4)):)4!*.!")!

jA-)4!(/4!A-)BA%k!*.!*+)!1(*)?(#)1-7!!P+)!0.::&--&./!K&%%!(%-.!4)*)1:&/)!(/!

(??1.?1&(*)!\[\!B.1!*+)!A*&%&*#!*.!)(1/!./!&*-!1(*)!"(-)7!![/9)!*+)!(:.A/*!.B!:./)#!

*.!")!9.%%)9*)4!B1.:!1(*)?(#)1-2!*+)!1)5)/A)!1)CA&1):)/*2!&-!4)*)1:&/)42!&*!&-!-?1)(4!
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! ;`!

.A*!(91.--!*+)!(:.A/*!.B!)%)9*1&9&*#!*+(*!&-!?1.@)9*)4!*.!")!-.%42!)-*("%&-+&/D!(!1(*)!

?)1!A/&*!.B!)%)9*1&9&*#!-.%4!&/!G&%.K(**W+.A1-!RG,+S7!!!

P%"/&':VWNXFC'Y'L&+&4$&'L&Z$"%&7&42':VC'['P%0\&/2&.'K4"21'03'G041$7D2"04':NXFC'

[/9)!(!1(*)!&-!)-*("%&-+)42!A*&%&*&)-!)(1/!1)5)/A)!"(-)4!./!*+)!(:.A/*!.B!

)%)9*1&9&*#!-.%4f!-(%)-!(".5)!*+)!?1.@)9*)4!%)5)%!1)-A%*!&/!&/91)(-)4!)(1/&/D-!(/4!

1)4A9)4!-(%)-!1)-A%*!&/!(!%.--!.B!1)5)/A)7!!

L&+&4$&'G0,,&/2&.':VC'Y'P%"/&':VWNXFC']'B/2$6,'K4"21'03'G041$7D2"04':NXFC'

_)/)1(%!1(*)!9(-)-!4.!/.*!.99A1!./!(!1)DA%(1!"(-&-7!!P+)#!.99A1!./%#!K+)/!(!

A*&%&*#!.1!(/.*+)1!?(1*#!1)CA)-*-!./)!(/4!E0H0!(??1.5)-!*+&-!1)CA)-*7!!Y.1!6AG)!

$/)1D#2!*+)!:.-*!1)9)/*!1(*)!9(-)!K(-!4)9&4)4!&/!6)9):")1!.B!=<<Qf!*+)!D)/)1(%!1(*)!

9(-)!")B.1)!*+(*!.99A11)4!&/!;QQ;7!!Y.1!81.D1)--!$/)1D#2!*+)!:.-*!1)9)/*!9(-)!

.99A11)4!&/!*+)!;Qc<J-7!!!

J6E4!!1:I8A!Q8HA:@B>!

[/)!K(#!*+(*!*+)!*.*(%!1(*)!9+(1D)4!*.!9A-*.:)1-!9(/!")!(4@A-*)4!.A*-&4)!.B!(!

D)/)1(%!1(*)!9(-)!&-!*+1.AD+!(!1&4)1!+)(1&/D7!!P+&-!&-!")9(A-)!1&4)1-!(1)!-)*!*.!1)9.5)1!

*+)!9.-*-!*.!(!A*&%&*#!.B!(!-?)9&B&9!&*):!.1!?1.D1(:2!1)CA&1&/D!*+)!0.::&--&./!*.!

)L(:&/)!(!:A9+!-:(%%)1!-)*!.B!4(*(!*+(/!&/!(!D)/)1(%!1(*)!9(-)7!!\&4)1-!(1)!(4@A-*)4!

:A9+!:.1)!B1)CA)/*%#!*+(/!"(-)!1(*)-!(/4!-.:)!1&4)1-!(1)!1)CA&1)4!*.!")!(4@A-*)4!

#)(1%#7!!!

\&4)1-!9(/!9./-&-*!.B!*K.!?(1*-X!!*+)!1&4)1!(4@A-*:)/*!(/4!(!*1A)WA?!:)9+(/&-:7!!!
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! ;a!

;7 3!1&4)1!(4@A-*:)/*!&-!*+)!(:.A/*!?)1!G,+!*+(*!K&%%!")!9+(1D)4!"(-)4!./!

*+)!)L?)9*)4!9.-*-!.B!*+)!?1.D1(:!4A1&/D!*+)!A?9.:&/D!?)1&.47!!

=7 P+)!*1A)WA?!:)9+(/&-:2!-.:)*&:)-!9(%%)4!(/!$L?)1&)/9)!>.4&B&9(*&./!

Y(9*.1!R$>YS2!1)9.5)1-!.1!1)BA/4-!*+)!4&BB)1)/9)!")*K))/!(9*A(%!?1.D1(:!

9.-*-!(/4!*+)!1)5)/A)!9.%%)9*)47!!P+)!*1A)WA?!:)9+(/&-:!)/-A1)-!*+(*!*+)!

A*&%&*#!K&%%!/.*!9.%%)9*!(/!(:.A/*!.5)1!.1!A/4)1!*+)!(:.A/*!(%%.K)4!B.1!

(/#!?1.D1(:7!!!

E.1*+!0(1.%&/(!(%%.K-!&*-!)%)9*1&9!A*&%&*&)-!*.!?(--!./!*+)!9.-*!.B!BA)%!*.!&*-!

1(*)?(#)1-!*+1.AD+!(!YA)%!0.-*!34@A-*:)/*!RY03S!\&4)17!!T/!(!#)(1%#!1&4)1!+)(1&/D2!

*+)!9.-*!.B!BA)%!&-!4)*)1:&/)4!(/4!*+)!1&4)1!&-!&/91)(-)4!.1!4)91)(-)4!-.!*+(*!*+)!

A*&%&*#!1)9)&5)-!1)5)/A)!(??1.?1&(*)!*.!1)9.5)1!*+)!)-*&:(*)4!9.-*!.B!BA)%7!!P+)!1&4)1!

(%-.!9./*(&/-!(/!$>Y!*.!*1A)WA?!.5)1W!.1!A/4)1W9.%%)9*&./-!B1.:!*+)!?1)5&.A-!?)1&.47!

J6J4!!&CC8D9>!?C!978!1H98RHS:@B!KA?D8>>!

0A11)/*!1)DA%(*&./!&-!4)-&D/)4!-.!*+(*!*+)!A*&%&*#!K&%%!1)9.5)1!&*-!(??1.5)4!

9.-*-!(/4!(/!(??1.?1&(*)!\[\!"(-)4!./!*+)!-(%)!.B!(!?1.@)9*)4!(:.A/*!.B!)%)9*1&9&*#7!!

3B*)1!?1&9)-!(1)!-)*2!(!A*&%&*#J-!?1.B&*("&%&*#!4)?)/4-!./!*K.!*+&/D-X!!&*-!("&%&*#!*.!

:(/(D)!9.-*-!(/4!&*-!%)5)%-!.B!-(%)-!R\382!=<<c2!?OS7!!TB!*+)!A*&%&*#!9(/!%.K)1!&*-!9.-*-!

&/!")*K))/!1(*)!9(-)-2!&*!9(/!&/91)(-)!*+)!?1.B&*!&*!)(1/-!B1.:!&*-!(%%.K)4!1)5)/A)7!!TB!

(!A*&%&*#!4.)-!/.*!%.K)1!&*-!9.-*-2!&*!K&%%!./%#!&:?1.5)!&*-!?1.B&*!*+1.AD+!&/91)(-)4!

-(%)-7!!P+&-!91)(*)-!(!-*1./D!&/9)/*&5)!B.1!*+)!A*&%&*#!*.!&/91)(-)!&*-!.5)1(%%!-(%)-!(/4!(!

-*1./D!4&-&/9)/*&5)!*.!1)4A9)!-(%)-!R)7D7!&:?%):)/*!)/)1D#!)BB&9&)/9#S7!!P+&-!

?+)/.:)/./!&-!G/.K/!(-!*+)!*+1.AD+?A*!&/9)/*&5)7!!P+)!*+1.AD+?A*!&/9)/*&5)!9(/!
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! ;c!

")!*+.AD+*!.B!(-!(!*K.W-&4)4!9.&/W!K&*+!*+)!&/9)/*&5)!*.!&/91)(-)!-(%)-!./!./)!-&4)!

(/4!*+)!4&-&/9)/*&5)!*.!1)4A9)!-(%)-!./!*+)!.*+)17!!!

,+)/!(9*A(%!-(%)-!(1)!D1)(*)1!*+(/!*+)!?1.@)9*)4!(:.A/*2!*+)!A*&%&*#!9.%%)9*-!

1)5)/A)!D1)(*)1!*+(/!/))4)4!*.!1)9.5)1!&*-!9.-*-!(/4!&*-!(%%.K)4!1)*A1/7!Y.1!

&/-*(/9)2!&B!*+)!-*(*)!)L?)1&)/9)-!A/A-A(%%#!+.*!.1!9.%4!K)(*+)12!(/4!9./-A:)1-!A-)!

*+)&1!(&1!9./4&*&./)1-!.1!+)(*)1-!:.1)!*+(/!A-A(%2!*+)#!K&%%!A-)!:.1)!G,+!*+(/!

?1.@)9*)4!(/4!*+)!A*&%&*#!K&%%!9.%%)9*!)L9)--!?1.B&*-7!3!A*&%&*#!:(#!(%-.!&:?%):)/*!

%.(4W"A&%4&/D!?1.D1(:-!&/!")*K))/!1(*)!9(-)-7!!FA99)--BA%!%.(4!"A&%4&/D!?1.D1(:-!

K&%%!&/91)(-)!*+)!/A:")1!.B!9A-*.:)1-!*+(*!(!A*&%&*#!-)15)-2!*+)1)B.1)!&/91)(-&/D!*+)!

5.%A:)!.B!)%)9*1&9&*#!&*!-)%%-7!!3-!%./D!(-!*+)!:(1D&/(%!9.-*!*.!?1.4A9)!)%)9*1&9&*#!&-!

%.K)1!*+(/!*+)!:(1D&/(%!?1&9)2!*+)!A*&%&*#!K&%%!9.%%)9*!:.1)!1)5)/A)!*+(/!1)CA&1)4!*.!

:))*!*+)!&/91)(-)4!4):(/47!!P+&-!(%-.!:)(/-!*+(*!9./-A:)1-!K&%%!+(5)!?(&4!:.1)!

:./)#!*+(/!/)9)--(1#!./!A*&%&*#!"&%%-f!")9(A-)!.B!*+)!&/91)(-)!&/!-(%)-2!*+)!A*&%&*#!

9.A%4!+(5)!1)9.5)1)4!&*-!1)5)/A)!1)CA&1):)/*!*+1.AD+!%.K)1!1(*)-7!P+)!)L9)--!

?1.B&*!D)/)1(*)4!B1.:!&/91)(-)4!1)5)/A)!&-!G)?*!"#!*+)!A*&%&*#2!K+&9+!?1.5&4)-!(/!

&/+)1)/*!&/9)/*&5)!B.1!*+)!A*&%&*#!*.!-)%%!)%)9*1&9&*#!(".5)!&*-!?1.@)9*)4!-(%)-2!*+)!B&1-*!

-&4)!.B!*+)!*+1.AD+?A*!&/9)/*&5)7!

TB!./!*+)!.*+)1!+(/42!&B!9./-A:)1-!A-)!%)--!)/)1D#!*+(/!?1.@)9*)42!4A)!*.!

&/91)(-)4!)/)1D#!)BB&9&)/9#2!(!4)?1)--)4!)9./.:#2!.1!:&%4!K)(*+)12!-(%)-!:(#!B(%%!

")%.K!?1.@)9*)4!%)5)%-7!!P+&-!K&%%!9(A-)!*+)!A*&%&*#!*.!)(1/!%)--!1)5)/A)!*+(/!1)CA&1)4!

*.!1)9.5)1!&*-!9.-*-!(/4!*+)!(??1.?1&(*)!1)*A1/7!!TB!-(%)-!B(%%!B(1!)/.AD+!.1!(1)!

1)4A9)4!.5)1!(!%./D!?)1&.4!.B!*&:)2!*+)!A*&%&*#!:(#!/.*!)(1/!)/.AD+!1)5)/A)!*.!
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! ;Q!

1)9.5)1!&*-!B&L)4!9.-*-2!*+)!%(1D)-*!?.1*&./!.B!(!A*&%&*#J-!9.-*-7!!T/!*+&-!9(-)2!*+)!A*&%&*#!

K.A%4!/.*!")!("%)!*.!?1.5&4)!(!1)*A1/!B.1!&*-!&/5)-*.1-!(/4!:(#!")!9./-&4)1)4!(!

1&-G&)1!&/5)-*:)/*7!!3-!(!1)-A%*2!&/5)-*.1-!K&%%!1)CA&1)!(!+&D+)1!1)*A1/!(/4!*+)!A*&%&*#!

:(#!+(5)!*.!1)CA)-*!(!D)/)1(%!1(*)!9(-)!&/!.14)1!*.!."*(&/!(!+&D+)1!(%%.K("%)!\[\!(-!

K)%%!(-!&/91)(-)4!1(*)-!&/!.14)1!*.!1)9.5)1!9.-*-!(*!*+)!%.K)1!-(%)-!%)5)%7!3!A*&%&*#!

*+(*!?1.:.*)-!)/)1D#!)BB&9&)/9#!K&%%!)L?)1&)/9)!1)4A9)4!1)5)/A)2!?.--&"%#!

*+1)(*)/&/D!*+)!B&/(/9&(%!-*("&%&*#!.B!*+)!9.:?(/#7!P+&-!91)(*)-!*+)!&/+)1)/*!

4&-&/9)/*&5)!B.1!(!A*&%&*#!*.!?1.:.*)!)/)1D#!)BB&9&)/9#2!*+)!-)9./4!-&4)!.B!*+)!

*+1.AD+?A*!&/9)/*&5)7!

P+)!Y03!1&4)1!-+&)%4-!*+)!A*&%&*#!B1.:!(/#!%./DW*)1:!9+(/D)-!&/!*+)!9.-*!.B!

BA)%7!!F&/9)!*+)!1&4)1!&-!(4@A-*)4!(//A(%%#2!&*!K&%%!")!5)1#!4&BB&9A%*!B.1!*+)!A*&%&*#!*.!

%.K)1!&*-!BA)%!9.-*-!&/!*+)!-+.1*W*)1:!(/4!)L*1(9*!)L*1(!?1.B&*!B1.:!*+&-!9+(1D)7!!P+)!

A*&%&*#!&-!(%-.!-+&)%4)4!B1.:!*+)!)(1/&/D-!)1.-&./!*+(*!K.A%4!+(5)!.99A11)4!&B!*+)!

A*&%&*#!+(4!*.!?(#!+&D+)1!BA)%!?1&9)-!"A*!4&4!/.*!9.%%)9*!)L*1(!1)5)/A)!B1.:!&*-!

9A-*.:)1-7!!!

e)9(A-)!.B!*+)!+&D+!B&L)4!9.-*-!.B!)%)9*1&9!D)/)1(*&./2!*1(/-:&--&./2!(/4!

4&-*1&"A*&./2!)%)9*1&9!A*&%&*&)-!.B*)/!+(5)!(!%.K!?1.B&*!9.:?(1)4!K&*+!1)5)/A)7!P+&-!

1)%(*&./-+&?!")*K))/!(!A*&%&*#J-!1)5)/A)-!(/4!?1.B&*-2!(44)4!*.!*+)!B(9*!*+(*!(!A*&%&*#J-!

9.-*-!4.!/.*!5(1#!-&D/&B&9(/*%#!K&*+!-(%)-!&/!*+)!-+.1*!1A/2!:)(/-!*+(*!(!9+(/D)!&/!

1)5)/A)!K&%%!%)(4!*.!(!4&-?1.?.1*&./(*)!9+(/D)!&/!?1.B&*-!B.1!(!A*&%&*#7!!P+)!&:?(9*!./!

)(1/&/D-2!9(A-)4!"#!-(%)-!(".5)!.1!")%.K!*+)!?1.@)9*)4!%)5)%2!K&%%!")!

4&-?1.?.1*&./(*)%#!D1)(*)1!*+(/!*+)!(9*A(%!9+(/D)!&/!-(%)-7!!Y.1!)L(:?%)2!(!;M!
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! =<!

&/91)(-)!&/!-(%)-!9.A%4!9(A-)!(!;<M!&/91)(-)!&/!*+)!A*&%&*#J-!?1.B&*-7!!Y.1!*+)!-(:)!

A*&%&*#2!(!;M!4)91)(-)!&/!-(%)-!K.A%4!:)(/!(!;<M!4)91)(-)!&/!?1.B&*-!R\382!=<<c2!

?N`S7!!!

T/!.14)1!B.1!(!A*&%&*#!*.!*1A%#!?1.:.*)!)/)1D#!)BB&9&)/9#2!&*!:A-*!")!1)DA%(*)4!

&/!(!K(#!*+(*!)%&:&/(*)-!".*+!?(1*-!.B!*+)!*+1.AD+?A*!&/9)/*&5)W!*+)!&/9)/*&5)!*.!

&/91)(-)!-(%)-!.B!)%)9*1&9&*#!(/4!*+)!4&-&/9)/*&5)!*.!?1.:.*)!)/)1D#!)BB&9&)/9#7!!

!

+&)".'*!T4!!)-11&*"!&*&1O2!&((.).&*)2!K'%.)2!#*5!1&O-%#".'*!

! T/!=<<a2!*+)!E.1*+!0(1.%&/(!_)/)1(%!3--):"%#!?(--)4!F)/(*)!e&%%!N!RFe!NS2!

K+&9+!&/9%A4)-!(!\)/)K("%)!$/)1D#!(/4!$/)1D#!$BB&9&)/9#!8.1*B.%&.!F*(/4(14!

R\$8FS7!!,+&%)!Fe!N!4.)-!/.*!9.:?)%!*+)!-*(*)J-!)%)9*1&9!A*&%&*&)-!*.!&:?%):)/*!(/#!

(:.A/*!.B!)/)1D#!)BB&9&)/9#2!&*!4.)-!-?)9&B#!*+(*!)/)1D#!)BB&9&)/9#!:)(-A1)-!:(#!")!

A-)4!*.!(9+&)5)!(!?.1*&./!RA?!*.!=OM!*+1.AD+!=<=<!(/4!A?!*.!b<M!*+)1)(B*)1S!.B!

*+)&1!1)/)K("%)!)/)1D#!1)CA&1):)/*-7!!Y&/(%%#2!Fe!N!):?.K)1)4!E0H0!*.!(??1.5)!

9.-*W1)9.5)1#!(/4!&/9)/*&5)!:)9+(/&-:-!B.1!)/)1D#!)BB&9&)/9#!:)(-A1)-!

&:?%):)/*)4!"#!(!A*&%&*#!RF)/(*)!e&%%!N2!=<<aS7!

T634!!5FS8!&@8AB<U!V+HM8!H!WH99X!

! 3*!*+)!)/4!.B!=<<Q2!E0H0!(??1.5)4!6AG)J-!?1.?.-)4!1)DA%(*.1#!(??1.(9+!*.!

A*&%&*#W(4:&/&-*)1)4!)/)1D#!)BB&9&)/9#!?1.D1(:-7!!P+&-!(??1.(9+2!9(%%)4!jF(5)!(!

,(**k!(%%.K-!*+)!A*&%&*#!*.!?1.B&*!B1.:!)/)1D#!)BB&9&)/9#!"#!(%%.K&/D!&*!*.!9+(1D)!

9A-*.:)1-!B.1!)(9+!G,+!-(5)4!"#!./)!.B!&*-!?1.D1(:-7!!P+)!(:.A/*!.B!:./)#!6AG)!
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! =;!

$/)1D#!:(#!9+(1D)!&*-!9A-*.:)1-!B.1!)(9+!G,+!-(5)4!&-!)CA(%!*.!O<M!.B!K+(*!&*!

K.A%4!+(5)!9.-*!*+)!A*&%&*#!*.!?1.5&4)!(!G,+!*+1.AD+!*+)!9./-*1A9*&./!.B!(!/)K!

?.K)1!?%(/*2!*+)!(5.&4)4!9.-*7!!H/4)1!*1(4&*&./(%!1)DA%(*&./2!*+)!A*&%&*#!K.A%4!")!

(%%.K)4!*.!1)9.5)1!*+)!9(?&*(%2!4)?1)9&(*&./2!(/4!.?)1(*&/D!9.-*-!B.1!(!/)K!?%(/*!(-!

K)%%!(-!)(1/!(!1)*A1/!./!*+)!A/W4)?1)9&(*)4!?%(/*7!!H/4)1!F(5)!(!,(**2!B.1!)(9+!G,+!

-(5)42!*+)!A*&%&*#!9(/X!!!

• \)9.5)1!*+)!(:.1*&'(*&./!.B!(/4!1)*A1/!./!O<M!.B!*+)!E8]!.B!(5.&4)4!

9(?(9&*#!(/4!)/)1D#!9.-*-!B.1!)/)1D#!)BB&9&)/9#!:)(-A1)-!(/4!aOM!.B!*+)!

(5.&4)4!9(?(9&*#!9.-*-!B.1!6F>!:)(-A1)-7!!P+)!(5.&4)4!9.-*-!K.A%4!&/9%A4)!

*+)!4)?1)9&(*&./!(/4!.?)1(*&/D!9.-*-!(5.&4)4!"#!/.*!"A&%4&/D!*+)!/)K!?%(/*2!

?%A-!*+)!(:.1*&')4!1)*A1/!*+)!A*&%&*#!K.A%4!+(5)!)(1/)4!./!*+(*!&/5)-*:)/*7!!

P+)!(9*A(%!(5.&4)4!9.-*!&-!4)*)1:&/)4!B.1!*+)!%&B)!.B!*+)!?1.D1(:7!!P+&-!

1)5)/A)!&-!%&:&*)4!"#!(/!)(1/&/D-!9(?!*.!*+)!(:.A/*!/)9)--(1#!*.!?1.4A9)!(/!

(B*)1W*(L!1)*A1/!./!?1.D1(:!9.-*-!")*K))/!OM!(/4!;OM2!4)?)/4&/D!./!*+)!

*(1D)*!%)5)%!.B!)/)1D#!)BB&9&)/9#!1)(9+)47!!!

8)1B.1:(/9)!P(1D)*-!K+)1)!;<<M!39+&)5):)/*!

)CA(%-!UaOb!:&%%&./!&/!/.:&/(%!(5.&4)4!9.-*-!

.5)1!b!#)(1-7!

M!.B!P(1D)*!39+&)5):)/*! $(1/&/D-!0(?!

lQ<M! ;OM!

c<M!*.!cQM! ;=M!

`<M!*.!aQM! QM!
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! ==!

m`<M! OM!

!

• \)9.5)1!/)*!%.-*!1)5)/A)-!B.1!)/)1D#!)BB&9&)/9#!:)(-A1)-!./%#7!!E)*!%.-*!

1)5)/A)-!:(#!")!1)9.5)1)4!B.1!(!?)1&.4!.B!N`!:./*+-!B.1!)(9+!5&/*(D)!#)(17!!

3!5&/*(D)!#)(1!&-!*+)!;=W:./*+!?)1&.4!&/!K+&9+!(!-?)9&B&9!4):(/4W-&4)!

:(/(D):)/*!.1!)/)1D#!)BB&9&)/9#!:)(-A1)!&-!&/-*(%%)4!B.1!(/!&/4&5&4A(%!

?(1*&9&?(/*!.1!(!D1.A?!.B!?(1*&9&?(/*-7!!E)*!%.-*!1)5)/A)-!(1)!4)B&/)4!(-!*+)!

1)5)/A)!%.--)-2!4A)!*.!%.-*!-(%)-!.B!)%)9*1&9&*#!B1.:!)/)1D#!)BB&9&)/9#2!/)*!.B!

:(1D&/(%!9.-*-!(5.&4)47!E)*!%.-*!1)5)/A)-!(1)!*1A)4WA?!*.!1)B%)9*!(9*A(%2!/.*!

?1.@)9*)4!-(5&/D-2!(B*)1!*+)!$>i]!?1.9)--7!

• H-)!(!1&4)1!./!)%)9*1&9&*#!1(*)-!*.!1)9.5)1!*+)-)!9.-*-!B1.:!9./-A:)1-7!!P+)!

1&4)1!9./-&-*-!.B!*K.!9.:?./)/*-W!81.@)9*)4!35.&4)4!0.-*-!(/4!(!e(%(/9)!

34@A-*:)/*!*.!*1A)WA?!*+)!1&4)1!"(-)4!./!(9*A(%!1)-A%*-!R6.9G)**!$Wa2!FA"!

cN;S7!!!

T6E4!!KA?BA8>>!&@8AB<=>!&@8AB<!&CC:D:8@D<!.@D8@9:M8!KA?BAHR!

! T/!=<<c2!81.D1)--!$/)1D#!?1.?.-)4!&*-!.K/!?1.D1(:!.B!)/)1D#!)BB&9&)/9#!

&/9)/*&5)-7!!,&*+!*+)!)L9)?*&./!.B!Z.KWT/9.:)!?1.D1(:-2!(%%!?1.D1(:-!-A":&**)4!*.!

E0H0!B.1!(??1.5(%!-+.A%4!?(--!*K.!9.-*W)BB)9*&5)/)--!*)-*-X!!*+)!P.*(%!\)-.A19)!0.-*!

*)-*!(/4!*+)!H*&%&*#!0.-*!P)-*7!!P+)!P.*(%!\)-.A19)!0.-*!RP\0S!*)-*!:)(-A1)-!*+)!/)*!

9.-*-!.B!(!4):(/4W-&4)!:(/(D):)/*!.1!)/)1D#!)BB&9&)/9#!:)(-A1)!.1!?1.D1(:!"(-)4!

./!*+)!9.-*-!&/9A11)4!"#!".*+!*+)!A*&%&*#!(/4!?1.D1(:!?(1*&9&?(/*-!R)L9%A4&/D!

&/9)/*&5)-!?(&4!"#!*+)!A*&%&*#!*.!*+)!?(1*&9&?(/*-S7!!P+)!")/)B&*-!&/9%A4)!(5.&4)4!
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! =N!

-A??%#!9.-*-!R&7)72!1)4A9*&./!&/!*1(/-:&--&./2!4&-*1&"A*&./2!D)/)1(*&./2!(/4!9(?(9&*#!

9.-*-S!9(%9A%(*)4!A-&/D!/)*!?1.D1(:!)/)1D#!-(5&/D-7!!P+)!H*&%&*#!0.-*!RHP0S!*)-*!

:)(-A1)-!*+)!/)*!9.-*-!.B!(!6F>!.1!)/)1D#!)BB&9&)/9#!?1.D1(:!"(-)4!./%#!!./!*+)!

9.-*-!&/9A11)4!"#!*+)!A*&%&*#7!!P+)!")/)B&*-!(1)!9(%9A%(*)4!&/!*+)!-(:)!:(//)1!(-!B.1!

*+)!P.*(%!\)-.A19)!0.-*!*)-*7!!T/!.14)1!*.!CA(%&B#!B.1!(??1.5(%!"#!*+)!0.::&--&./!(/#!

:)(-A1)!:A-*!+(5)!P\0!*)-*!1)-A%*!.B!;7<!.1!D1)(*)1!(/4!(/#!?1.D1(:!R(!-A&*)!.B!

:)(-A1)-S!:A-*!+(5)!P\0!(/4!HP0!*)-*!1)-A%*-!.B!;7<O!.1!D1)(*)17!!H/4)1!&*-!

?1.D1(:2!81.D1)--!:(#X!

• \)9.5)1!(%%!1)(-./("%)!(/4!?1A4)/*!9.-*-!*.!&:?%):)/*!(??1.5)4!)/)1D#!

)BB&9&)/9#!?1.D1(:-7!!P+)-)!9.-*-!&/9%A4)!9(?&*(%!9.-*-2!4)?1)9&(*&./2!

(4:&/&-*1(*&5)!9.-*-2!&:?%):)/*(*&./!9.-*-2!&/9)/*&5)!?(#:)/*-!*.!

?(1*&9&?(/*-2!(/4!.?)1(*&/D!9.-*-7!!$L9)?*!B.1!(4:&/&-*1(*&5)!(/4!D)/)1(%!

)L?)/-)-2!81.D1)--!:(#!(%-.!)(1/!(!1)*A1/!./!*+)-)!9.-*-!)CA(%!*.!&*-!(%%.K)4!

\[\7!!

• \)9)&5)!(!81.D1(:!8)1B.1:(/9)!T/9)/*&5)!R88TS2!K+&9+!&-!(!?(#:)/*!B.1!

(4.?*&/D!(/4!&:?%):)/*&/D!/)K!)/)1D#!)BB&9&)/9#!:)(-A1)-!"(-)4!./!*+)!

-+(1&/D!.B!-(5&/D-!(9+&)5)4!"#!*+)!)/)1D#!)BB&9&)/9#!:)(-A1)-7!!P+)!88T!&-!

)CA(%!*.!;NM!.B!*+)!)-*&:(*)4!/)*!-(5&/D-!?1.5&4)4!"#!*+)!:)(-A1)7!!P+)!/)*!

-(5&/D-!(1)!9(%9A%(*)4!(-!*+)!*.*(%!(5.&4)4!9.-*-!.B!*+)!G,+!(/4!G,!-(5)4!

.5)1!*+)!:)(-A1)J-!%&B)2!%)--!*+)!)-*&:(*)4!9.-*!*.!*+)!A*&%&*#!.B!*+)!:)(-A1)!

4A1&/D!&*-!%&B)*&:)2!(/4!4&-9.A/*)4!*.!*+)!/)*!?1)-)/*!5(%A)7!!P+)!88T!&-!*1A)4W

A?!K+)/!)5(%A(*&./2!:)(-A1):)/*2!(/4!5)1&B&9(*&./!R$>i]S!&-!?)1B.1:)4!*.!
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! =b!

4)*)1:&/)!*+)!(9*A(%!-(5&/D-!.B!*+)!?1.D1(:7!!P+)!(5.&4)4!9.-*!*.!")!A-)4!&-!

)-*("%&-+)4!(*!*+)!9.-*!1)9.5)1#!?1.9))4&/D!(/4!-+(%%!/.*!")!A?4(*)4!.A*-&4)!

.B!*+(*!?1.9))4&/D7!

• \)9.5)1!/)*!%.-*!1)5)/A)-!&/!*+)!-(:)!K(#!(-!6AG)!$/)1D#7!

• \)9.5)1!9.-*-!1)(-./("%#!(/4!(??1.?1&(*)%#!)-*&:(*)4!*.!")!&/9A11)4!4A1&/D!

*+)!9A11)/*!1(*)!?)1&.4!*+1.AD+!(!6F>n)/)1D#!)BB&9&)/9#!1&4)17!!P+)!1&4)1!

K&%%!(%-.!(%%.K!*+)!A*&%&*#!*.!1)9.5)1!&*-!/)*!%.-*!1)5)/A)-7!!P+)!$>Y!1&4)1!

1)B%)9*-!*+)!4&BB)1)/9)!")*K))/!?1.@)9*)4!(/4!(9*A(%!9.-*-!(/4!1)5)/A)-!

4A1&/D!*+)!?1)5&.A-!?)1&.4!R6.9G)*!$W=2!FA"!QN;S7!

T6J4!!&CC8D9!?@!&@8AB<!&CC:D:8@D<!

! P+)!)/)1D#!)BB&9&)/9#!?1.D1(:-!.B!".*+!6AG)!$/)1D#!(/4!81.D1)--!$/)1D#!

(441)--!*+)!4&-&/9)/*&5)!B.1!*+)!A*&%&*#!*.!?1.:.*)!)/)1D#!)BB&9&)/9#!(/4!91)(*)!

&/9)/*&5)-!B.1!)/)1D#!)BB&9&)/9#!&:?%):)/*)4!.1!(9+&)5)47!!P.!(441)--!*+)!

4&-&/9)/*&5)2!".*+!?1.D1(:-!A-)!(!B.1:!.B!*+)!Z.-*!\)5)/A)!34@A-*:)/*!>)9+(/&-:!

RZ\3>S2!&/!.14)1!*.!)/-A1)!*+(*!A*&%&*#W&:?%):)/*)4!)/)1D#!)BB&9&)/9#!4.)-!/.*!
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!"#$%&'M)''K2","29'P%03"21'5"2F'*LBS)''`F"1'3"#$%&'611$7&1'861&,"4&'16,&1'03'(==;===;==='
NXF'62'6'D%"/&'03'V=)(=WNXF'5"2F'6'(=a'D%03"2'76%#"4)''`F&'&4&%#9'16+"4#1'&Z$6,'

(=;===;==='NXF'5"2F'76%#"46,'4&2'%&+&4$&'&Z$6,'20'V=)=(WNXF)'''

! Z\3>!&-!9./-&4)1)4!(!%&:&*)4!4)9.A?%&/D!?.%&9#!")9(A-)!&*!-+&)%4-!*+)!A*&%&*#!

./%#!B1.:!(/!&-.%(*)4!41&5)1!.B!-(%)-!5(1&(*&./-2!&/!*+&-!9(-)2!B1.:!4)91)(-)4!-(%)-!

4&1)9*%#!(**1&"A*("%)!*.!./)!.B!*+)!A*&%&*#J-!(??1.5)4!)/)1D#!)BB&9&)/9#!?1.D1(:-7!!!

Z\3>!&-!/.*!9./-&4)1)4!(!BA%%!4)9.A?%&/D!?.%&9#!")9(A-)!&*!B(&%-!*.!9.:?%)*)%#!

1):.5)!*+)!*+1.AD+?A*!&/9)/*&5)7!!Y&1-*2!*+)!A*&%&*#!&-!-*&%%!1)K(14)4!B.1!&/91)(-)4!

-(%)-!5.%A:)2!-.!*+)!&/9)/*&5)!*.!&/91)(-)!-(%)-!1):(&/-7!!T/!*A1/2!*+)!A*&%&*#J-!%./DW

*)1:!?%(/-!(1)!:.1)!%&G)%#!*.!&/9%A4)!&/91)(-)4!D)/)1(*&./!9(?(9&*#7!!P+&-!1)?1)-)/*-!

(!:&-(%&D/:)/*!K&*+!%./DW*)1:!)/)1D#!)BB&9&)/9#!D.(%-2!?(1*&9A%(1%#!K+)/!(!-*(*)!+(-!

5)1*&9(%%#!&/*)D1(*)4!A*&%&*&)-!*+(*!9./*1.%!*+)!4)5)%.?:)/*!.B!/)K!9(?(9&*#7!!!

F)9./42!*+)!A*&%&*#!&-!1)&:"A1-)4!./%#!B.1!%.--!.B!-(%)-!5.%A:)!4&1)9*%#!

(**1&"A*("%)!*.!&*-!.K/!)/)1D#!)BB&9&)/9#!?1.D1(:-7!!P+&-!:)(/-!*+(*!Z\3>!4.)-!/.*!

-+&)%4!*+)!A*&%&*#!B1.:!4)91)(-)-!&/!-(%)-!1)%(*&/D!*.!)/)1D#!)BB&9&)/9#!&:?%):)/*)4!

.A*-&4)!.B!*+)!A*&%&*#J-!?1.D1(:!.1!(/#!.*+)1!41&5)1!.B!4)91)(-)4!-(%)-7!!V.K)5)12!

-&/9)!*+)!A*&%&*#!&-!./%#!9.:?)/-(*)4!B.1!1)5)/A)-!%.-*!(-!(!4&1)9*!1)-A%*!.B!&*-!

?1.D1(:-2!&*!:(#!-*&%%!+(5)!(!?.K)1BA%!&/9)/*&5)!*.!4&-9.A1(D)!)/)1D#!)BB&9&)/9#!*+(*!

.99A1-!.A*-&4)!.B!&*-!?1.D1(:-!R\382!=<<c2!?=<S7!!Z\3>!K&%%!/.*!9+(/D)!*+)!A*&%&*#J-!

%(9G!.B!-A??.1*!B.1!.*+)1!)/)1D#!)BB&9&)/9#!:)(-A1)-!-A9+!(-!&:?1.5)4!)/)1D#!

)BB&9&)/9#!9.4)-!B.1!/)K!.1!)L&-*&/D!"A&%4&/D-!RhA-+%)12!d.1G2!i!,+&*)2!=<<`2!?OS7!!

3/!(45(/*(D)!.B!*+&-!:)*+.4!&-!*+(*!-*(G)+.%4)1-!:(#!?1)B)1!*.!9.:?)/-(*)!

*+)!A*&%&*#!./%#!B.1!*+.-)!1)5)/A)-!%.-*!(-!(!1)-A%*!.B!&*-!)/)1D#!)BB&9&)/9#!?1.D1(:-!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! N=!

R\382!=<<c2!?=<S7!!F*(G)+.%4)1-!(/4!9./-A:)1!(45.9(*)-!.B*)/!B(5.1!Z\3>!(-!(!

:.1)!)CA&*("%)!(%*)1/(*&5)!*.!BA%%!4)9.A?%&/D!-&/9)!*+)!A*&%&*#!1)*(&/-!*+)!1&-G!.B!%.-*!

1)5/A)!9(A-)4!"#!5(1&(*&./-!&/!*+)!K)(*+)1!.1!(!4)?1)--)4!)9./.:#7!!!

P+&-!:)9+(/&-:2!+.K)5)12!+(-!-)5)1(%!?1."%):-!(--.9&(*)4!K&*+!&*7!!Y&1-*2!&*!&-!

?.--&"%)!*+(*!(!A*&%&*#!9.A%4!")!1)&:"A1-)4!B.1!(/!(:.A/*!%(1D)1!*+(/!(9*A(%!%.-*!

1)5)/A)-7!!!F&/9)!*+)!(:.A/*!?(&4!*.!(!A*&%&*#!&-!"(-)4!./!)-*&:(*)-2!A/B.1)-))/!

*)9+/&9(%!.1!")+(5&.1(%!4&BB)1)/9)-!9.A%4!9(A-)!)-*&:(*)-!.B!G,+!-(5)4!*.!")!

-&D/&B&9(/*%#!+&D+)1!*+(/!*+.-)!(9*A(%%#!(9+&)5)4!RH/&*)4!F*(*)-!$/5&1./:)/*(%!

81.*)9*&./!3D)/9#2!=<<`2!??!`W=`S7!!$BB)9*&5)%#2!Z\3>!&/9)/*&5&')-!?1.D1(:-!K&*+!

*+)!+&D+)-*!)-*&:(*)4!-(5&/D-!(/4!*+)!%)(-*!(:.A/*!.B!(9*A(%!G,+!-(5)47!!3%-.2!-&/9)!

*+)!9A11)/*!?)1&.4J-!-(5&/D-!K&%%!")!(44)4!*.!*+)!-(5&/D-!.B!?1)5&.A-!?)1&.4-2!%.-*!

1)5)/A)!K&%%!)-9(%(*)!.5)1!*&:)7!T/!-.:)!9(-)-2!*+&-!+(-!+(4!?.%&*&9(%%#!

A/-A??.1*("%)!1(*)!&:?(9*-!RhA-+%)12!d.1G2!i!,+&*)2!=<<`2!?OS7!

Y&/(%%#2!Z\3>!&-!5)1#!*)4&.A-!")9(A-)!&*!1)CA&1)-!*+)!)-*&:(*&./!.B!*+)!)/)1D#!

-(5&/D-!B1.:!(!A*&%&*#J-!)/)1D#!)BB&9&)/9#!?1.D1(:!(/4!(!-)?(1(*)!9(%9A%(*&./!.B!B1))!

1&4)1-+&?W!*+)!/A:")1!.B!9A-*.:)1-!K+.!K.A%4!+(5)!A*&%&*')4!-&:&%(1!9./-)15(*&./!

:)(-A1)-!&/!*+)!("-)/9)!.B!*+)!A*&%&*#J-!?1.D1(:!R\382!=<<c2!?=;S7!!\)9./9&%%&(*&./!

+)(1&/D-!+(5)!(%-.!")9.:)!5)1#!9./*)/*&.A-!&/!-*(*)-!*+(*!+(5)!&:?%):)/*)4!Z\3>!

(-!?(1*&)-!(1DA)!.5)1!*+)!:)(-A1):)/*!.B!*+.-)!-(5&/D-!RhA-+%)12!d.1G2!i!,+&*)2!

=<<`2!?cS7!

Y6E4!!KHA9:H;!58D?FG;:@B!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! NN!

8(1*&(%!4)9.A?%&/D!4&BB)1-!B1.:!BA%%!4)9.A?%&/D!&/!*+(*!./%#!(!?.1*&./!.B!.5)1W!

.1!A/4)1W9.%%)9*&./-!K&%%!")!*1A)4WA?!&/!*+)!-A"-)CA)/*!?)1&.47!!Y.1!)L(:?%)2!&B!(!

A*&%&*#!9.%%)9*-!%)--!*+(/!&*-!(%%.K)4!1)5)/A)!&/!./)!?)1&.42!./%#!(!?)19)/*(D)!.B!*+)!

4&BB)1)/9)!")*K))/!&*-!(9*A(%!(/4!(%%.K("%)!1)5)/A)!R)7D72!Q<M!.B!*+)!4&BB)1)/9)S!K&%%!

")!9.%%)9*)4!&/!*+)!B.%%.K&/D!?)1&.4!R\382!=<<c2!?aS7!

L&+&4$&'G0,,&/2&.':VC'Y'P%"/&':VWNXFC']'B/2$6,'K4"21'03'G041$7D2"04':NXFC'b'

P&%/&426#&'03'c+&%/0,,&/2"041':VC'

0%'

L&+&4$&'G0,,&/2&.':VC'Y'P%"/&':VWNXFC']'B/2$6,'K4"21'03'G041$7D2"04':NXFC'_'

P&%/&426#&'03'K4.&%/0,,&/2"041':VC'

!"8"#$%%96:-7-;%<56:7-;%/01.()2+-)%3+456-7(2%

$(1/&/D!-+(1&/D!(4@A-*:)/*!:)9+(/&-:!R$F3>S2!(%-.!G/.K!(-!?1.B&*!-+(1&/D2!

&-!-&:&%(1!*.!BA%%!4)9.A?%&/D!&/!*+(*!&B!-(%)-!(1)!%.K)1!*+(/!B.1)9(-*)42!1(*)-!:(#!")!

(4@A-*)4!A?!*.!)/-A1)!*+(*!(!A*&%&*#!9(/!9.5)1!&*-!9.-*-!(/4!?1.5&4)!(/!(99)?*("%)!

\[\7!!V.K)5)12!&B!-(%)-!)L9))4!*+)!B.1)9(-*2!*+(/!*+)!)L9)--!?1.B&*-!(1)!-+(1)4!

")*K))/!*+)!A*&%&*#!(/4!*+)!1(*)?(#)1-7!!!

$F3>!&-!9./-&4)1)4!(!5(1&(*&./!.B!(!?(1*&(%!4)9.A?%&/D!?.%&9#!")9(A-)!*+)!

A*&%&*#!K.A%4!?1.B&*!B1.:!&/91)(-)4!-(%)-2!)5)/!*+.AD+!(*!(!1)4A9)4!1(*)47!!P+&-!

(%%.K-!*+)!*+)!*+1.AD+?A*!&/9)/*&5)!B.1!A*&%&*&)-!1):(&/-!RH/&*)4!F*(*)-!

$/5&1./:)/*(%!81.*)9*&./!3D)/9#2!=<<`2!??!`W=`S7!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! Nb!

Y6J4!!(F;;!58D?FG;:@B!

YA%%!4)9.A?%&/D!9.:?%)*)%#!1):.5)-!(!A*&%&*#J-!*+1.AD+?A*!&/9)/*&5)!"#!

&/-A%(*&/D!j(!A*&%&*#J-!1)5)/A)!9.%%)9*&./-!B1.:!(/#!4)5&(*&./!.B!(9*A(%!-(%)-!B1.:!

)L?)9*)4!-(%)-7k!!e#!&/-A%(*&/D!*+)!A*&%&*#J-!1)5)/A)!B1.:!4)5&(*&./-!&/!-(%)-2!BA%%!

4)9.A?%&/D!1):.5)-!".*+!(!A*&%&*#J-!&/9)/*&5)!*.!&/91)(-)!*+)!-(%)!.B!)%)9*1&9&*#!(/4!

&*-!4&-&/9)/*&5)!*.!?1.:.*)!:)(-A1)-2!-A9+!(-!)/)1D#!)BB&9&)/9#!.1!4&-*1&"A*)4!

D)/)1(*&./2!*+(*!K.A%4!4)91)(-)!-(%)-7!!3/#!4)5&(*&./-!&/!9.%%)9*)4!1)5)/A)W!.5)1!.1!

A/4)1!*+)!(%%.K)4!1)5)/A)W!K.A%4!")!*1A)4WA?!&/!*+)!-A"-)CA)/*!?)1&.47!!,&*+!BA%%!

4)9.A?%&/D2!*+)!A*&%&*#!G/.K-!)L(9*%#!+.K!:A9+!:./)#!&*!K&%%!")!(%%.K)4!*.!9.%%)9*!

(/4!9(/!&:?1.5)!&*-!?1.B&*("&%&*#!./%#!"#!&:?1.5&/D!+.K!K)%%!&*!.?)1(*)-!K&*+&/!*+(*!

D&5)/!"A4D)*!R\382!=<<c2!?`S7!

!

!"#$%&'O)''!$,,'H&/0$D,"4#)''c+&%'64.'$4.&%/0,,&/2"041'03'%&+&4$&'6%&'/0%%&/2&.'89'
.&/0$D,"4#'6.\$127&421'20'N&&D'2026,'%&+&4$&'1268,&)'

'



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! NO!

+&)".'*!Z4!!0&"Q'5+!('1!(-%%!5&)'-K%.*O!

Z634!!18M8@F8U)HG!58D?FG;:@B!

! \)5)/A)W9(?!4)9.A?%&/D!&-!*+)!-&:?%)-*!B.1:!.B!BA%%!4)9.A?%&/D7!!H-&/D!*+&-!

:)*+.42!*+)!A*&%&*#!&-!(%%.K)4!*.!9.%%)9*!*+)!)L(9*!1)5)/A)!1)CA&1):)/*2!&/!4.%%(1-2!

4)*)1:&/)4!&/!&*-!%(-*!1(*)!9(-)W!/.!:.1)!(/4!/.!%)--7!!!P+)!1)5)/A)!1)CA&1):)/*!&-!

+)%4!9./-*(/*!")*K))/!1(*)!9(-)-!(/4!(!D)/)1(%!1(*)!9(-)!:A-*!")!&/&*&(*)4!*.!9+(/D)!

*+)!1)5)/A)!1)CA&1):)/*7!!34@A-*)4!?1&9)-!B.1!)(9+!?)1&.4!(1)!9(%9A(*)4!"#!4&5&4&/D!

*+)!1)5)/A)!1)CA&1):)/*!"#!*+)!(9*A(%!A/&*-!.B!9./-A:?*&./!R\382!=<<c2!?NcS7!!!

B,,05&.'L&+&4$&':VC'Y'L62&'d61&':VC'_'L62&'d61&':VC']'L62&'03'L&2$%4':aC'

! 0(%&B.1/&(!A-)-!1)5)/A)W9(?!4)9.A?%&/D7!!P+)!1)5)/A)!1)CA&1):)/*!&-!/.*!

(4@A-*)4!B.1!&/B%(*&./2!9A-*.:)12!D1.K*+!.1!.*+)1!B(9*.1-7!!V.K)5)12!(!BA*A1)!*)-*!

?)1&.4!&-!A-)4!&/!*+)!4)*)1:&/(*&./!.B!*+)!1)5)/A)!1)CA&1):)/*7!!3%-.2!(/!j(**1&*&./k!

9(-)!")*K))/!1(*)!9(-)-!(4@A-*-!*+)!(%%.K)4!1)5)/A)!B.1!&/B%(*&./2!?1.4A9*&5&*#2!(/4!

D1.K*+7!!3!A*&%&*#J-!1)*A1/!./!)CA&*#!&-!(%-.!(4@A-*)4!(//A(%%#!R\382!=<<c2!?bbS7!

Z6E4!!18M8@F8UG8AU)F>9?R8A!58D?FG;:@B!

! \)5)/A)W?)1W9A-*.:)1!R\80S!4)9.A?%&/D!(4@A-*-!*+)!A*&%&*#J-!(%%.K)4!

1)5)/A)!B.1!*+)!/A:")1!.B!9A-*.:)1-!*+)!A*&%&*#!-)15)-!4A1&/D!(!?)1&.47!!P+&-!

(99.A/*-!B.1!9+(/D)-!&/!*+)!A*&%&*#J-!9.-*-!*+(*!(1)!1)%(*)4!*+)!/A:")1!.B!9A-*.:)1-!&*!

-)15)-2!&/9%A4&/D!:)*)1&/D2!"&%%&/D2!(/4!-.:)!4&-*1&"A*&./!-#-*):!)L?(/-&./-7!\80!

4)9.A?%&/D!")D&/-!"#!-)**&/D!?1&9)-!A-&/D!*+)!*1(4&*&./(%!*)9+/&CA)7!P+)/2!4(*(!B1.:!

*+)!1(*)!9(-)!&-!A-)4!*.!4)*)1:&/)!*+)!(5)1(D)!1)5)/A)!?)1!9A-*.:)1!B.1!)(9+!1(*)!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! N`!

9%(--7!!Y.1!(/#!?)1&.42!*+)!(%%.K)4!1)5)/A)!&-!9(%9A%(*)4!"#!:A%*&?%#&/D!*+)!/A:")1!

.B!9A-*.:)1-!"#!*+)!(%%.K)4!\807!!81&9)-!(1)!*+)/!4)*)1:&/)4!(-!*+)#!(1)!&/!

1)5)/A)W9(?!4)9.A?%&/D2!A-&/D!*+)!(4@A-*)4!(%%.K)4!1)5)/A)!R\382!=<<c2!?b<S7!!

B,,05&.'L&+&4$&':VC'Y'B,,05&.'L&+&4$&'D&%'G$1207&%':VC']'E$78&%'03'G$1207&%1'

! ,+&%)!\80!4)9.A?%&/D!*(G)-!&/*.!(99.A/*!(!A*&%&*#J-!:(1D&/(%!9.-*!?)1!

9A-*.:)12!&*!:(#!/.*!(A*.:(*&9(%%#!(99.A/*!B.1!9+(/D)-!&/!*+.-)!:(1D&/(%!9.-*-!.5)1!

*&:)7!!Y.1!)L(:?%)2!&B!/)K!9A-*.:)1-!A-)!%)--!)%)9*1&9&*#!./!(5)1(D)!*+(/!)L&-*&/D!

9A-*.:)1-2!(!91.--!-A"-&4#!K&%%!.99A1!K&*+!)L&-*&/D!9A-*.:)1-!-A"-&4&-&/D!/)K!

9A-*.:)1-7!!T/!*+&-!9(-)2!(!%.K)1!\80!-+.A%4!")!9(%9A%(*)4!(/4!A-)4!B.1!9A-*.:)1-!

K+.!@.&/!*+)!A*&%&*#!(B*)1!(!9)1*(&/!4(*)!R\382!=<<c2!?b=S7!

[/)!B.1:!.B!\80!4)9.A?%&/D!&-!9(%%)4!e&%%!F*("&%&'(*&./!34@A-*:)/*!ReF3S7!!

eF3!9.:?(1)-!*+)!(??1.5)4!1)5)/A)!?)1!9A-*.:)1!B.1!)(9+!1(*)!9%(--!*.!(9*A(%!

1)5)/A)!./!(!:./*+%#!"(-&-!(/4!(4@A-*-!1(*)-!(99.14&/D%#7!!P+&-!:)*+.4!+(-!"))/!

1)?.1*)4!*.!-:..*+!.A*!9A-*.:)1!"&%%-!4A1&/D!)L*1):)!K)(*+)1!-&/9)!1(*)-!4)91)(-)!

(-!A-(D)!&/91)(-)-!R$832!=<<`2!??!`W=OS7!!!

="8"#$%%>6).:6?%@6(%A+4'.B?7-;%7-%>':)5%C6:'?7-6%

E.1*+!0(1.%&/(J-!/(*A1(%!D(-!%.9(%!4&-*1&"A*&./!9.:?(/&)-!9(/!+)%?!*.!?1.5&4)!

(/!)L(:?%)!.B!+.K!BA%%!4)9.A?%&/D!9(/!K.1G!&/!*+)!-*(*)7!!T/!=<<O2!*+)!E.1*+!

0(1.%&/(!H*&%&*&)-!0.::&--&./!(??1.5)4!BA%%!4)9.A?%&/D!:)9+(/&-:-!B.1!".*+!

8&)4:./*!E(*A1(%!_(-!(/4!8A"%&9!F)15&9)!0.:?(/#!.B!E.1*+!0(1.%&/(!R8F0E0S7!!e.*+!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! Na!

/(*A1(%!D(-!A*&%&*&)-!9A11)/*%#!A*&%&')!1)5)/A)W?)1W9A-*.:)1!4)9.A?%&/D!K&*+!

-):&(//A(%!1(*)!(4@A-*:)/*-!R\382!=<<c2!?b`S7!!!

[1&D&/(%%#!8&)4:./*!E(*A1(%!_(-!):?%.#)4!(!:)9+(/&-:!9(%%)4!*+)!9A-*.:)1!

A*&%&'(*&./!*1(9G)1!R0HPS7!!$(9+!:./*+!*+)!A*&%&*#!9(%9A%(*)4!*+)!j:(1D&/k!*+(*!&*!

-+.A%4!+(5)!1)9.5)1)4!(/4!9.:?(1)4!&*!*.!*+)!(9*A(%!:(1D&/!9.%%)9*)47!!P+)!

4&BB)1)/9)2!?.-&*&5)!.1!/)D(*&5)2!K(-!?%(9)4!&/!*+)!0A-*.:)1!H*&%&'(*&./!6)B)11)4!

(99.A/*7!!PK&9)!(!#)(12!*+)!A*&%&*#!B&%)4!B.1!(4@A-*:)/*-!*.!&*-!1(*)-!*.!:(&/*(&/!*+)!

4)B)11)4!(99.A/*!K&*+&/!(!1)(-./("%)!%)5)%7!!P+)!9A-*.:)1!A*&%&'(*&./!(4@A-*:)/*!

K(-!*+)!&/91):)/*!.1!4)91):)/*!(??%&)4!*.!1(*)-!(*!*+(*!*&:)!&/!.14)1!*.!1)BA/4!.1!
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``W`aS7!!0A-*.:)1-!:(#!(%1)(4#!-))!-&D/&B&9(/*%#!D1)(*)1!1(*)!5(1&("&%&*#!*+1.AD+!

-A19+(1D)-!B.1!BA)%!(/4!?A19+(-)4!?.K)1!RE3\H02!=<<aS7!

T/91)(-&/D!*+)!B1)CA)/9#!K&*+!K+&9+!1(*)-!(1)!"1.AD+*!&/*.!(%&D/:)/*!K&*+!

*+)!(??1.5)4!1)5)/A)!1)CA&1):)/*!-+.A%4!1)-A%*!&/!-:(%%)1!9+(/D)-!B1.:!?)1&.4!*.!

?)1&.4!(/4!4)91)(-)!*+)!%&G)%&+..4!.B!(!-+(1?!+&G)!.1!4)9%&/)!&/!1(*)-2!K+&9+!&-!

9.::./!&/!*1(4&*&./(%!1(*)!9(-)-!RE3\H02!=<<aS7!!![/)!K(#!*.!)%&:&/(*)!*+)!

?.--&"&%&*#!.B!%(1D)!5(1&(*&./-!&/!1(*)-!&-!*.!-)*!(!9(?!./!*+)!(%%.K("%)!?)19)/*(D)!

9+(/D)!&/!1(*)-!B1.:!?)1&.4!*.!?)1&.47!!TB!*+)!(4@A-*:)/*!1)CA&1)4!)L9))4-!*+)!9(?2!&*!

9.A%4!")!1.%%)4!.5)1!&/*.!-A"-)CA)/*!?)1&.4-7!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! bb!

^6E4!!+7:C9:@B!?C!1:>S!CA?R!-9:;:9<!9?!)F>9?R8A>!

! TB!(!BA%%!4)9.A?%&/D!:)9+(/&-:!&-!&:?%):)/*)4!B.1!(!A*&%&*#2!1&-G!&-!-+&B*)4!

B1.:!*+)!A*&%&*#J-!-+(1)+.%4)1-!*.!&*-!1(*)?(#)1-7!!P+)!A*&%&*#!/.!%./D)1!B(9)-!*+)!1&-G!

.B!-(%)-!5(1&("&%&*#!4A)!*.!K)(*+)12!(!1)9)--)4!)9./.:#2!.1!(/#!.*+)1!B(9*.1f!

+.K)5)12!*+)!1(*)?(#)1-!B(9)!*+)!1&-G!.B!1(*)!5(1&("&%&*#!4A)!*.!*+)!-(:)!B(9*.1-7!!

F&/9)!4)9.A?%&/D!-&D/&B&9(/*%#!1)4A9)-!*+)!)(1/&/D-!5.%(*&%&*#!B.1!*+)!A*&%&*#2!&*!%.K)1-!

&*-!B&/(/9&(%!1&-G7!!e#!:(G&/D!&*!(!%)--!1&-G#!&/5)-*:)/*2!BA%%!4)9.A?%&/D!%.K)1-!*+)!

A*&%&*#J-!9.-*!.B!9(?&*(%7!!P+&-!9.A%4!%.K)1!*+)!A*&%&*#J-!9.-*-!.B!4)"*!(/4!)CA&*#!.1!

(%*)1/(*&5)%#!(%%.K!*+)!A*&%&*#!*.!%.K)1!&*-!)CA&*#!9(?&*(%&'(*&./!1(*&.!R\382!=<<c2!

?;NS7!

! e./4!1(*&/D!(D)/9&)-!/.K!1)9.D/&')!*+(*!:)9+(/&-:-!&/9%A4&/D!4)9.A?%&/D2!

K)(*+)1!(4@A-*:)/*-2!BA)%!(/4!?A19+(-)4!D(-!(4@A-*:)/*-2!(/4!.*+)1-!1)4A9)!/)*!

)(1/&/D-!5.%(*&%&*#!(/4!1&-G7!!P+)!&:?%):)/*(*&./!.B!(!4)9.A?%&/D!:)9+(/&-:!:(#!

&:?1.5)!(!A*&%&*#J-!"./4!1(*&/D7!!P+&-!(%%.K-!*+)!A*&%&*#!*.!."*(&/!4)"*!(/4!)CA&*#!(*!

1)4A9)4!9.-*-7!!P+&-!)BB)9*!+.K)5)12!9(/!*(G)!#)(1-!*.!:(*)1&(%&')2!4)%(#&/D!*+)!

")/)B&*!*.!9A-*.:)1-7!!\)4A9&/D!(!A*&%&*#J-!(%%.K)4!1)*A1/!./!)CA&*#!&-!(/.*+)1!K(#!*.!

1)B%)9*!*+&-!1&-G!1)4A9*&./7!!P+&-!+(-!"))/!4./)!&/!:(/#!@A1&-4&9*&./-2!"A*!:(#!")!%)--!

(??)(%&/D!*.!*+)!A*&%&*#!R\382!=<<c2!??!;NW;OS7!

! 6)9.A?%&/D!:&D+*!&/-*)(4!(%%.K!(!A*&%&*#!*.!:(&/*(&/!&*-!"./4!1(*&/D!K+&%)!

1)4A9&/D!&*-!)CA&*#!9(?&*(%&'(*&./!1(*&.2!.1!+.K!:A9+!)CA&*#!*+)!9.:?(/#!&-!A-&/D!*.!

B&/(/9)!&*-!.?)1(*&./-!9.:?(1)4!*.!4)"*!(/4!)CA&*#7!!P+)!A*&%&*#!9(/!1)4A9)!*+)!

(:.A/*!.B!)CA&*#!")9(A-)!&*!/.!%./D)1!1A/-!*+)!1&-G!/.*!1)9.5)1&/D!9.-*-!B1.:!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! bO!

1(*)?(#)1-7!!F&/9)!)CA&*#!&-!D)/)1(%%#!:.1)!9.-*%#!*+)/!4)"*2!(!1)4A9*&./!&/!*+)!)CA&*#!

9(?&*(%&'(*&./!1(*&.!1)4A9)-!*+)!.5)1(%%!\[\!1)CA&1)4!"#!(!A*&%&*#7!!Y.1!(!U;!"&%%&./!

1(*)!"(-)2!(!NM!1)4A9*&./!&/!*+)!)CA&*#!9(?&*(%&'(*&./!1(*)!9.A%4!1)-A%*!&/!(!;M!

4)91)(-)!&/!*+)!*.*(%!9.-*!.B!-)15&9)!*.!9./-A:)1-7!!P+)-)!-(5&/D-!9(/!")!9(?*A1)4!"#!

9./-A:)1-!&/!*+)!B&1-*!B)K!#)(1-!*+)!:)9+(/&-:!&-!&/!?%(9)2!&/!*+)!B.1:!.B!1)4A9)4!

1(*)-!.1!9.A%4!")!A-)4!*.!BA/4!)/)1D#!)BB&9&)/9#!?1.D1(:-!R\382!=<<c2!??!;bW;OS7!!!

^6J4!!)?>9>!?C!58D?FG;:@B!

! 3!9./9)1/!-+(1)4!"#!:(/#!-*(G)+.%4)1-!&-!*+(*!4)9.A?%&/D!9.A%4!&/91)(-)!*+)!

1(*)-!?(&4!"#!9./-A:)1-7!!P+)!)BB)9*-!.B!(!4)9.A?%&/D!?.%&9#!9.A%4!&:?(9*!9A-*.:)1-!

&/!-)5)1(%!K(#-!*+(*!-+.A%4!")!)L(:&/)47!!P+)-)!&:?(9*-!&/9%A4)!*+)!9.-*-!(/4!

")/)B&*-!*.!1(*)?(#)1-!(91.--!*&:)2!*+)!&:?(9*!./!*.*(%!)%)9*1&9!"&%%-!5)1-A-!)%)9*1&9!

1(*)-2!(/4!1&-G!(/4!&*-!)BB)9*!./!(!A*&%&*#J-!9.-*!.B!9(?&*(%7!!399.14&/D!*.!\382!*+)!

")/)B&*-!(/4!9.-*-!.B!4)9.A?%&/D!9(/!")!?%(9)4!&/!./)!.B!*+1))!9(*)D.1&)-X!9.-*-!

(--.9&(*)4!K&*+!1)DA%(*&./!(/4!(4:&/&-*1(*&./f!9.-*-!(--.9&(*)4!K&*+!-+.1*W*)1:!

&:?(9*-!./!*+)!1)5)/A)!1)CA&1):)/*f!(/4!%./DW*)1:!9.-*-!.B!:))*&/D!*+)!4):(/4!

B.1!)%)9*1&9&*#!R\382!=<<c2!??!c2;<S7!!!

I"E"#$%%/027-7():6)7,+%C'()(%

! 0A11)/*%#2!*+)!D)/)1(%!1(*)!9(-)!9.:?1&-)-!*+)!j.5)1K+)%:&/D!9.-*!&/!

1(*):(G&/D7k!!6)9.A?%&/D!K.A%4!/.*!(BB)9*!*+)!9.-*!.B!*+)-)!1(*)-!9(-)-7!!TB!(/!

&/91)(-)!&/!*+)!B1)CA)/9#!.B!D)/)1(%!1(*)!9(-)-!K(-!4)):)4!/)9)--(1#2!*+)/!*+)!

.5)1(%%!9.-*!.B!1)DA%(*&./!9.A%4!&/91)(-)7!!V.K)5)12!(!4)9.A?%&/D!:)9+(/&-:!

4)-&D/)4!*.!(4@A-*!B.1!9+(/D)-!&/!-+.1*W*)1:!41&5)1-!-A9+!(-!/A:")1!.B!9A-*.:)1-2!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! b`!

&/B%(*&./2!(/4!?1.4A9*&5&*#!9.A%4!1)4A9)!*+)!B1)CA)/9#!.B!D)/)1(%!1(*)!9(-)-7!!

_)/)1(%%#2!*+)!(4:&/&-*1(*&5)!9.-*-!.B!(!4)9.A?%&/D!:)9+(/&-:!-+.A%4!")!-&:&%(1!*.!

*+)!9.-*-!.B!.*+)1!?)1&.4&9!1(*)!(4@A-*:)/*-!R\382!=<<c2!?QS2!%&G)!1&4)1!+)(1&/D-7!

I"E"8$%%*+;.?6)':J%&6;%

! \)DA%(*.1#!%(DW!*+)!(:.A/*!.B!*&:)!*+(*!?(--)-!")*K))/!1(*)!9(-)-W!:(#!41&5)!

4)9.A?%&/DJ-!)BB)9*!./!-+.1*W*)1:!1(*)-7!!H/4)1!*1(4&*&./(%!1)DA%(*&./2!&B!(!A*&%&*#J-!

)(1/&/D-!(1)!-(*&-B(9*.1#2!&*!K&%%!/.*!-))G!(/!&/91)(-)!&/!1(*)-7!!TB!*+)!A*&%&*#J-!)(1/&/D!

)L9))4-!&*-!(%%.K)4!1)*A1/-!(/4!/.!-*(G)+.%4)1!&/&*&(*)-!(!1(*)!9(-)!*.!1)4A9)!1(*)-2!

*+)!A*&%&*#J-!-+(1)+.%4)1-!")/)B&*7!!T/!*+&-!9(-)2!1)DA%(*.1#!%(D!(%%.K-!*+)!A*&%&*#!*.!

9./*&/A)!*.!9.%%)9*!:.1)!1)5)/A)!*+(/!1)CA&1)4!R\382!=<<c2!?QS7!!H/4)1!4)9.A?%&/D2!

1(*)-!K.A%4!")!(4@A-*)4!4.K/!(/4!(/#!.5)1W9.%%)9*&./!K.A%4!")!1)BA/4)4!*.!*+)!

1(*)?(#)1-7!!P+&-!-ADD)-*-!*+(*!(!4)9.A?%&/D!:)9+(/&-:!K.A%4!?1.5&4)!(!1(*)!

1)4A9*&./!9.:?(1)4!*.!*1(4&*&./(%!1)DA%(*&./!&/!*+&-!&/-*(/9)7!!!

V.K)5)12!&B!)(1/&/D-!")D&/!*.!4)9%&/)2!*+)!A*&%&*#!K&%%!%&G)%#!-))G!(!1(*)!

&/91)(-)7!!TB!1)DA%(*.1#!%(D!)L&-*-2!*+)/!*+)!A*&%&*#J-!-+(1)+.%4)1-!K&%%!")!+(1:)4!A/*&%!

1(*)-!(1)!&/91)(-)42!(%%.K&/D!*+)!A*&%&*#!*.!1)9.5)1!&*-!BA%%!1)5)/A)!1)CA&1):)/*7!!P+&-!

9(/!")!5&)K)4!(-!(!")/)B&*!*.!1(*)?(#)1-!K+.!K.A%4!?(#!&/91)(-)4!1(*)-!&/!*+)!

("-)/9)!.B!(/#!1)DA%(*.1#!%(D!R\382!=<<c2!?QS7!!,&*+!4)9.A?%&/D2!1(*)-!K.A%4!")!

(4@A-*)4!A?!(/4!(/#!A/4)1W9.%%)9*&./!K.A%4!")!1)9.5)1)4!B1.:!1(*)?(#)1-7!!T/!*+&-!

&/-*(/9)2!(!4)9.A?%&/D!:)9+(/&-:!K.A%4!&/91)(-)!1(*)-!9.:?(1)4!*.!*1(4&*&./(%!

1)DA%(*&./!R\382!=<<c2!?QS7!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! ba!

P+)1)B.1)2!*+)!(:.A/*!.B!1)DA%(*.1#!%(D!)L?)1&)/9)4!A/4)1!*1(4&*&./(%!

1(*):(G&/D!K&%%!&/B%A)/9)!+.K!4)9.A?%&/D!(BB)9*-!1(*)-!&/!*+)!-+.1*!*)1:7!!T/!D)/)1(%2!

A*&%&*&)-!K&*+!&/91)(-&/D!-(%)-!?)1!9A-*.:)12!%&G)!(!*#?&9(%!)%)9*1&9!A*&%&*#2!K&%%!*)/4!*.!

-))!+&D+)1!?1.B&*-!K&*+!%./D)1!1)DA%(*.1#!%(D!R\382!=<<c2!?QS7!!!

I"E"E$%%&'-;FK+:2%9HH+4)(%

P+)!B&/(%!9(*)D.1#2!(99.14&/D!*.!\382!&-!*+)!)BB)9*-!.B!4)9.A?%&/D!./!*+)!%./DW

*)1:!9.-*-!.B!:))*&/D!4):(/47!!,+&%)!*+)-)!)BB)9*-!+(5)!/.*!"))/!CA(/*&B&)42!./)!

")/)B&*!.B!4)9.A?%&/D!&-!*+)!B.9A-!./!.?)1(*&./(%!)BB&9&)/9#2!.1!9.-*!1)4A9*&./2!*+(*!

4)9.A?%&/D!)/9.A1(D)-7!!3/.*+)1!")/)B&*!*+(*!9.A%4!91)(*)!.5)1(%%!-(5&/D-!B.1!

9./-A:)1-!&-!*+)!&/91)(-)4!):?+(-&-!./!%./DW*)1:2!%)(-*W9.-*!-*1(*)D&)-!B.1!:))*&/D!

4):(/4!R\382!=<<c2!?;<S!

^6T4!!0H:@9H:@:@B!%?N8>9!)?>9!+8AM:D8!

! 3/.*+)1!9./9)1/!1)D(14&/D!*+)!&:?%):)/*(*&./!.B!(!4)9.A?%&/D!?.%&9#!&-!*+(*!

*+)!A*&%&*#!K.A%4!/.!%./D)1!+(5)!(/!&/9)/*&5)!*.!%.K)1!&*-!9.-*-!")*K))/!1(*)!9(-)-7!!

H/4)1!9A11)/*!1)DA%(*&./2!(!A*&%&*#!+(-!(!D1)(*!&/9)/*&5)!*.!%.K)1!&*-!9.-*-!(B*)1!(!1(*)!

9(-)W!-&/9)!*+)!?1&9)!&-!-)*2!&B!(!A*&%&*#!9(/!%.K)1!&*-!9.-*-!?)1!G,+2!&*!9(/!&/91)(-)!&*-!

?1.B&*!?)1!G,+7!!P+&-!&/91)(-)4!?1.B&*!9(/!")!1)(%&')4!A/*&%!1(*)-!(1)!1)-)*!(*!*+)!/)L*!

1(*)!9(-)7!!!

! YA%%!4)9.A?%&/D!(%-.!?1.5&4)-!*+)!A*&%&*#!K&*+!(!-*1./D!&/9)/*&5)!*.!1)4A9)!&*-!

9.-*-!")*K))/!1(*)!9(-)-7!!T/!B(9*2!A/4)1!BA%%!4)9.A?%&/D2!*+&-!&-!*+)!./%#!K(#!*+(*!(!

A*&%&*#!9(/!&/91)(-)!&*-!?1.B&*-!R\382!=<<c2!?cS7!!TB!*+)!A*&%&*#!9(/!&*-!4)91)(-)!&*-!9.-*-!

")*K))/!1(*)!9(-)-2!&*!9(/!&/91)(-)!*+)!(:.A/*!?1.B&*!&*!)(1/-!B1.:!*+)!(%%.K)4!
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! bc!

1)5)/A)!-*1)(:7!!,&*+!4)9.A?%&/D2!)L9)--!1)5)/A)-!(1)!1)*A1/)4!*.!1(*)?(#)12!/.*!

)L9)--!?1.B&*-7!!

! 3D(&/2!&B!1(*)!9(-)-!.99A1!:.1)!B1)CA)/*%#!*+(/!&/!*+)!?(-*2!*+)/!*+)!A*&%&*#!

:(#!+(5)!%)--!*&:)!*.!1)(%&')!?1.B&*-!B1.:!%.K)1)4!9.-*-7!!T/!.14)1!*.!)/-A1)!*+(*!(!

A*&%&*#!-)%)9*-!*+)!%.K)-*!9.-*!.?*&./-2!&*!&-!(%-.!?.--&"%)2!K+)/!4)*)1:&/&/D!*+)!

(:.A/*!.B!9.-*!1)9.5)1#!1)CA&1)4!"#!*+)!A*&%&*#2!*.!A-)!K(D)!1(*)-!(/4!:(*)1&(%!9.-*-!

"(-)4!./!?1&9)!&/4)L)-!*.!91)(*)!)L*)1/(%!?1)--A1)!.1!9.:?)*&*&./!./!*+)!A*&%&*#J-!

(9*A(%!9.-*-!R0)/*)1!B.1!$/)1D#2!$9./.:&9!i!$/5&1./:)/*(%!8.%&9#2!=<<O2!?NS7!

,&*+!1)-?)9*!*.!BA)%!9.-*-2!+.K)5)12!E.1*+!0(1.%&/(!A*&%&*&)-!(1)!(%1)(4#!

?)1:&**)4!*.!?(--!*+)!9.-*!.B!BA)%!4&1)9*%#!*.!*+)!9A-*.:)1!*+1.AD+!(!1(*)!1&4)17!!TB!

*+&-!1&4)1!K)1)!1)?%(9)4!"#!4)9.A?%&/D2!*+)!&/9)/*&5)!*.!-))G!.A*!%.K)1!BA)%!?1&9)-!

K.A%4!")!&/91)(-)47!!P+)!1&4)1!+(-!(%1)(4#!)--)/*&(%%#!j4)9.A?%)4k!*+)!A*&%&*#!K&*+!

1)D(14-!*.!*+)!9.-*!.B!BA)%7!!F&/9)!*+)!A*&%&*#!&-!(%1)(4#!DA(1(/*))4!*.!1)9.5)1!&*-!BA)%!

9.-*-2!*+)!&/9)/*&5)!*.!-))G!.A*!*+)!%.K)-*!9.-*!BA)%!-.A19)-!K.A%4!9+(/D)!5)1#!%&**%)!

A/4)1!4)9.A?%&/D7!!TB!*+)!1&4)1!1):(&/)4!&/*(9*2!*+)!&/9)/*&5)!K.A%4!")!A/9+(/D)47!!

[/%#!(!4&BB)1)/9)!&/!*+)!*&:&/D!.B!+)(1&/D-!.1!1(*)!9(-)-!K.A%4!9+(/D)!*+&-!&/9)/*&5)W!

&B!1(*)!9(-)-!A/4)1!4)9.A?%&/D!K)1)!+)%4!:.1)!*+(/!./)!#)(1!(?(1*2!*+)!1)DA%(*.1#!

%(D!K.A%4!")!D1)(*)12!&/91)(-&/D!*+)!&/9)/*&5)!*.!1)4A9)!9.-*-2!(/4!&/91)(-)!?1.B&*-2!

")*K))/!1(*)!9(-)-7!!T*!&-!A/%&G)%#!*+(*!(!1(*)!9(-)!K.A%4!")!+)%4!:.1)!B1)CA)/*%#7!

^6Y4!!0H:@9H:@:@B!18;:H\;8!+8AM:D8!

! F.:)!9./9)1/!)L&-*-!*+(*!*+)!&:?%):)/*(*&./!.B!(!4)9.A?%&/D!?.%&9#!K.A%4!

9(A-)!(!A*&%&*#!*.!%.K)1!&*-!9A-*.:)1!-)15&9)!-*(/4(14-!(/4!:(&/*(&/!./%#!*+)!
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! bQ!

:&/&:A:!%)5)%!.B!-)15&9)!1)CA&1)4!.B!&*!"#!%(K7!!F&/9)!*+)!A*&%&*#!K.A%4!/.!%./D)1!")!

?)/(%&')4!B.1!%.-*!-(%)-2!&*!K.A%4!+(5)!/.!&/9)/*&5)!*.!1)(9*!CA&9G%#!*.!?.K)1!.A*(D)-!

.1!.*+)1!&--A)-!&/!.14)1!*.!:(&/*(&/!9A-*.:)1!-(*&-B(9*&./7!!!

! P+&-!9./9)1/!:(#!4&BB)1!B1.:!-*(*)!*.!-*(*)7!!!T*!&-!A/%&G)%#!*+(*!9A-*.:)1!

-)15&9)!&/!(/#!1)DA%(*)4!-*(*)!K.A%4!")!(BB)9*)4!"#!*+)!&:?%):)/*(*&./!.B!(!

4)9.A?%&/D!?.%&9#7!!F&/9)!9A-*.:)1-!9(//.*!9A11)/*%#!9+..-)!(/.*+)1!)%)9*1&9&*#!

?1.5&4)1!A/4)1!*+)!1)DA%(*)4!-*1A9*A1)2!*+)!&/9)/*&5)!B.1!1)DA%(*)4!A*&%&*&)-!*.!

?1.5&4)!9A-*.:)1!-)15&9)!K.A%4!1):(&/!A/9+(/D)47!!T/!(!1)DA%(*)4!-*(*)2!A*&%&*&)-!4.!

+(5)!*+)!&/9)/*&5)!*.!1)(9*!CA&9G%#!*.!.A*(D)-!*+(*!9.A%4!9(A-)!%.-*!-(%)-7!!P.!(441)--!

*+&-!(/4!.*+)1!CA(%&*#!.B!-)15&9)!&--A)-2!?)1B.1:(/9)!-*(/4(14-2!&/9)/*&5)-2!(/4!

?)/(%*&)-!9.A%4!")!A-)47!

! T/!4)1)DA%(*)4!.1!1)-*1A9*A1)4!-*(*)-!+.K)5)12!-.:)!)%)9*1&9!A*&%&*&)-!:A-*!

?1.5&4)!)L9)%%)/*!9A-*.:)1!-)15&9)!(-!(!:)(/-!.B!G))?&/D!9A-*.:)1-!B1.:!9+..-&/D!

(!4&BB)1)/*!?1.5&4)1!-&/9)!%.-&/D!*+)-)!9A-*.:)1-!K.A%4!1)-A%*!&/!%.-*!?1.B&*-7!!P.!

4)(%!K&*+!*+&-!-&*A(*&./2!-.:)!-*(*)-!+(5)!&/9%A4)4!9A-*.:)1!-)15&9)!?)1B.1:(/9)!

&/9)/*&5)-!.1!?)/(%*&)-!&/!*+)!1)CA&1):)/*-!B.1!*+)&1!A*&%&*&)-7!!

!

+&)".'*!_4!!+"#P&Q'%5&1!)'*)&1*+!!

F)/(*)!e&%%!N!1)CA&1)4!E0H0!*.!?1)?(1)!j(/!(/(%#-&-!.B!K+)*+)1!1(*)!

-*1A9*A1)-2!?.%&9&)-2!(/4!:)(-A1)-2!&/9%A4&/D!4)9.A?%&/D2!&/!?%(9)!&/!.*+)1!-*(*)-!(/4!

9.A/*1&)-!*+(*!?1.:.*)!(!:&L!.B!D)/)1(*&./!&/5.%5&/D!1)/)K("%)!)/)1D#!-.A19)-!(/4!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! O<!

4):(/4!1)4A9*&./!-+.A%4!")!&:?%):)/*)4k!&/!E.1*+!0(1.%&/(7!!P+)!0.::&--&./!

-.%&9&*)4!9.::)/*-!B1.:!-*(G)+.%4)1-!./!*+)!:(**)1!(/4!(%-.!(-G)4!&B!4)9.A?%&/D!

K.A%4!9(A-)!A*&%&*&)-!*.!j:.1)!(DD1)-&5)%#!?A1-A)!9./-)15(*&./!(/4!)/)1D#!

)BB&9&)/9#7k!!6.')/-!.B!-*(G)+.%4)1-!-A":&**)4!*+)&1!9.::)/*-!&/!*+&-!4.9G)*2!

&/%9A4&/D!-)5)1(%!.1D(/&'(*&./-!&/!-A??.1*!.B!(!BA%%!4)9.A?%&/D!:)9+(/&-:7!!

V.K)5)12!./%#!*+)!9./9)1/-!.B!:(@.1!-*(G)+.%4)1-!K&%%!")!1)5&)K)4!&/!*+&-!?(?)17!!

P+1.AD+.A*!*+)!9.::)/*-!.B!*+)-)!-*(G)+.%4)1-2!-)5)1(%!9./9)1/-!(--.9&(*)4!

K&*+!4)9.A?%&/D!K)1)!1)?)(*)47!!P+)-)!9./9)1/-!B(%%!&/*.!B.A1!:(&/!9(*)D.1&)-X!!

• $BB)9*!./!1(*)-7!!F*(G)+.%4)1-!)L?1)--)4!9./9)1/-!(".A*!*+)!?.--&"&%&*#!.B!1(*)!

5(1&("&%&*#!.1!(!D)/)1(%!*1)/4!.B!&/91)(-)4!1(*)-7!

• \&-G7!!6)9.A?%&/D!:(#!-+&B*!*+)!1&-G!.B!-(%)-!5(1&(*&./-!B1.:!*+)!A*&%&*#!*.!&*-!

9A-*.:)1-7!!e)9(A-)!.B!*+&-2!*+)!A*&%&*#J-!(%%.K)4!\[\!-+.A%4!")!1)4A9)4!*.!

1)B%)9*!*+)!%.K)1!1&-G7!

• \)DA%(*.1#!.5)1-&D+*7!!F.:)!-*(G)+.%4)1-!)L?1)--)4!9./B%&9*&/D!9./9)1/-!

.5)1!*+)!(:.A/*!.B!1)DA%(*.1#!.5)1-&D+*!1)CA&1)4!"#!*+)!&:?%):)/*(*&./!.B!

4)9.A?%&/D!&/9%A4&/D!*+)!/))4!B.1!(/4!B1)CA)/9#!.B!D)/)1(%!1(*)!9(-)-!(/4!

*+)!(:.A/*!.B!(4:&/&-*1(*&5)!K.1G!1)CA&1)4!./9)!4)9.A?%&/D!&-!

&:?%):)/*)47!

• \)*)/*&./!.B!4)-&1)4!&/9)/*&5)-7!!0./9)1/-!)L&-*!*+(*!-.:)!.B!*+)!&/9)/*&5)-!

)L&-*&/D!&/!*+)!9A11)/*!1)DA%(*.1#!-*1A9*A1)!K.A%4!")!)%&:&/(*)4!"#!(!

4)9.A?%&/D!:)9+(/&-:7!!P+)-)!&/9)/*&5)-!&/9%A4)!*+)!&/9)/*&5)!B.1!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! O;!

9A-*.:)1-!*.!9./-)15)!)%)9*1&9&*#2!*+)!&/9)/*&5)!B.1!A*&%&*&)-!*.!.?)1(*)!&/!(!

%)(-*!9.-*!:(//)12!(/4!*+)!&/9)/*&5)!B.1!A*&%&*&)-!*.!?(1*&9&?(*)!&/!"A-&/)--!

1)91A&*):)/*!(/4!1)*)/*&./7!

_634!!5FS8!&@8AB<!)?RR8@9>!

T/!&*-!9.::)/*-2!6AG)!$/)1D#!-*(*)-!*+(*!4)9%&/&/D!-(%)-!(**1&"A*("%)!*.!

(9*&5&*&)-!1)%(*)4!*.!)/)1D#!)BB&9&)/9#!(1)!.B!?(1*&9A%(1!9./9)1/!*.!*+)!A*&%&*#7!!

je)9(A-)!.B!*+)!%&/G!")*K))/!?1.B&*-!(/4!-(%)-2!(!;M!&/91)(-)!&/!-(%)-!:&D+*!%)(4!*.!(!

OM!&/91)(-)!&/!?1.B&*-!RK&*+!9.11)-?./4&/D!4)91)(-)-!&/!?1.B&*-!K+)/!)BB&9&)/9#!

1)4A9)-!-(%)-S7k!6AG)!(%-.!-*(*)-!*+(*!(/!)L*)/-&5)!%&-*!.B!?1.-!(/4!9./-!9.A%4!")!

:(4)!B.1!5(1&.A-!4)9.A?%&/D!:)*+.4-2!&/9%A4&/D!BA%%!4)9.A?%&/D!(/4!Z\3>2!(/4!*+(*!

j-)5)1(%!9(/!")!A-)4!K&*+!(!5(1&)*#!.B!:.4&B&9(*&./-!*+(*!9(/!")!B(&1!(/4!1)(-./("%)!

*.!(%%!?(1*&)-k!R6AG)J-!\)-?./-)2!=<<c2!??!;W=2aS7!!T*!?.&/*-!.A*!*+(*!(%*+.AD+!

4)9.A?%&/D!4.)-!j1):.5)!(!-&D/&B&9(/*!4&-&/9)/*&5)!*.!?1.:.*)!)/)1D#!)BB&9&)/9#!(/4!

1):.5)-!*+)!&/9)/*&5)!*.!?1.:.*)!-(%)-o&*!4.)-!/.*!?1.5&4)!(/!)L?%&9&*!B&/(/9&(%!

&/9)/*&5)!*.!?1.:.*)!)/)1D#!)BB&9&)/9#7k!!Y&/(%%#2!6AG)!-*(*)-!*+(*!j*+)!%(9G!.B!(!%)5)%!

?%(#&/D!B&)%4!")*K))/!4):(/4W-&4)!(/4!-A??%#W-&4)!&/5)-*:)/*-!1):(&/-!(!

-A"-*(/*&(%!."-*(9%)!*.!A*&%&*#!&:?%):)/*(*&./!.B!)/)1D#!)BB&9&)/9#!?1.D1(:-7k!!P.!

:(G)!)/)1D#!)BB&9&)/9#!&/5)-*:)/*-!?1.B&*("%)!9.:?(1)4!K&*+!.*+)1!&/5)-*:)/*-2!

*+)#!-+.A%4!)(1/!(/!)CA&5(%)/*!1)*A1/7!!6AG)!-*(*)-!*+(*!&*-!F(5)!(!,(**!:)*+.4!+(-!

*+)!?.*)/*&(%!*.!41&5)!-&D/&B&9(/*!)/)1D#!)BB&9&)/9#!&/5)-*:)/*!K&*+!.1!K&*+.A*!

4)9.A?%&/D!R6AG)J-!T/&*&(%!0.::)/*-2!=<<c2!??OW`S7!

_6E4!!KA?BA8>>!&@8AB<!)?RR8@9>!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! O=!

! 81.D1)--!$/)1D#!1)&*)1(*)-!*+(*!(!4)9.A?%&/D!:)9+(/&-:!(%./)!4.)-!/.*!

)/9.A1(D)!)/)1D#!)BB&9&)/9#2!"A*!(%-.!-*(*)-!*+(*!j(!?1.?)1%#!4)-&D/)4!4)9.A?%&/D!

:)*+.4.%.D#!:(#!")!?1.4A9*&5)7k!T*!jK.A%4!(%%.K!(!A*&%&*#!*.!(4@A-*!&*-!1(*)-!

(//A(%%#!K&*+.A*!(!1(*)!9(-)!*.!)/-A1)!*+)!A*&%&*#!&-!(%%.K)4!*.!)(1/!&*-!(A*+.1&')4!

1)*A1/!./!1(*)!"(-)7k!81.D1)--!(%-.!(--)1*-!*+(*!A*&%&*&)-!-+.A%4!")!D&5)/!-ABB&9&)/*!

:)9+(/&-:-!*.!1)9.5)1!9.-*-2!&/9%A4&/D!%.-*!1)5)/A)-2!(/4!&/9)/*&5)-!*.!)/9.A1(D)!

*+):!*.!(DD1)--&5)%#!?1.:.*)!9./-)15(*&./!(/4!)/)1D#!)BB&9&)/9#!R81.D1)--!

0.::)/*-2!=<<c"2!??!=WNS!

81.D1)--!$/)1D#!(%-.!"1&/D-!A?!-)5)1(%!9./9)1/-!(".A*!*+)!&:?%):)/*(*&./!.B!

(!BA%%!4)9.A?%&/D!?.%&9#!R81.D1)--!0.::)/*-2!=<<c2!??!=WNSX!

• P+(*!1&-G!K.A%4!")!*1(/-B)11)4!B1.:!*+)!A*&%&*#!*.!*+)!9A-*.:)17!!81.D1)--!

9&*)-!*+)!-*(*)!.B!>(&/)J-!)L?)1&)/9)!K&*+!4)9.A?%&/D!jK+)/!9A-*.:)1!A-(D)!

41.??)4!&/!1)-?./-)!*.!(/!)9./.:&9!1)9)--&./o!4)9.A?%&/D!(4@A-*:)/*-!

G&9G)4!&/!*.!1)B%)9*!?1)W1)9)--&./!*(1D)*!1)5)/A)-2!9(A-&/D!1(*)-!*.!D.!A?!

K+)/!9A-*.:)1-!K)1)!%)(-*!?1)?(1)4!*.!?(#!*+):7!!>(&/)!4&-9./*&/A)4!*+)!

?1.D1(:!&/!;QQN!(B*)1!4)B)11(%-!(99A:A%(*)4!"#!*+)!(4@A-*:)/*!:)9+(/&-:!

+(4!1)(9+)4!UO=!:&%%&./7k!

• 6)9.A?%&/D!9.A%4!+(5)!/)D(*&5)!&:?(9*-!./!1(*)!-*("&%&*#7!

_6J4!!KF\;:D!+9HCC!)?RR8@9>!

P+)!8A"%&9!F*(BB!.?)/-!&*-!9.::)/*-!"#!."-)15&/D!*+(*!j4):(/4!B.1!

)%)9*1&9&*#!9./*&/A)-!*.!&/91)(-)7!!T/!3ADA-*!=<<a2!".*+!6AG)!$/)1D#!(/4!81.D1)--!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! ON!

$/)1D#!0(1.%&/(-!1)?.1*)4!1)9.14!)/)1D#!A-(D)7k!!jYA)%!?1&9)-2!&/9%A4&/D!?1&9)-!B.1!

/(*A1(%!D(-2!9.(%2!(/4!.&%!(1)!(*!.1!/)(1!1)9.14!+&D+-2!(/4!*+)-)!?1&9)-!(1)!%&G)%#!*.!

1):(&/!(".5)!+&-*.1&9!(5)1(D)-!B.1!*+)!B.1-))("%)!BA*A1)7k!!T*!(%-.!(BB&1:-!*+(*!K+&%)!

4):(/4!B.1!?.K)1!9./*&/A)-!*.!&/91)(-)2!(!D1)(*!4)(%!.B!9./*1.5)1-#!-A11.A/4-!

)BB.1*-!*.!9./-*1A9*!/)K!D)/)1(*&./!-.A19)-2!K+)*+)1!*+)!(1)!9.(%2!/A9%)(12!

+#41.)%)9*1&92!.1!K&/4!?1.@)9*-7k!

P+)!8A"%&9!F*(BB!(BB&1:-!*+(*!jA*&%&*&)-!-+.A%4!")!(9*&5)!?(1*&9&?(/*-!&/!

9./-)15(*&./!(/4!%.(4!1)4A9*&./!)BB.1*-o!+.K)5)12!A*&%&*&)-!:(#!")!?)/(%&')4!(*!*+)!

".**.:!%&/)!B.1!1)4A9*&./-!&/!9A-*.:)1!A-(D)!(/4!+(5)!(!-*1./D!&/9)/*&5)!*.!

?1.:.*)!-(%)-!")*K))/!1(*)!9(-)-7k!!V.K)5)12!*+)!F*(BB!)L?1)--)4!*+)!B.%%.K&/D!

9./9)1/-!.5)1!(!BA%%!4)9.A?%&/D!:)9+(/&-:!R8A"%&9!F*(BBJ-!0.::)/*-2!=<<c2!??!;W=2!

cW;=SX!

• YA%%!4)9.A?%&/D!K.A%4!-+&)%4!*+)!A*&%&*#!B1.:!*+)!1&-G!.B!-(%)-!5(1&(*&./2!

1)D(14%)--!.B!*+)!41&5)17!!TB!4)9.A?%&/D!4.)-!-+&B*!*+)-)!1&-G-!*.!*+)!

1(*)?(#)1-2!*+)!A*&%&*#!-+.A%4!")!(%%.K)4!(!1)4A9)4!\[\7!

• j6)9.A?%&/D!K.A%4!)%&:&/(*)!*+)!/)9)--&*#!*.!+(5)!D)/)1(%!1(*)!9(-)-!K+)/!

(%%!(-?)9*-!.B!(!A*&%&*#J-!9.-*-!9.A%4!")!)L(:&/)47k!

• jTB!(%%!1)5)/A)-!K)1)!4)9.A?%)42!*+)1)!K.A%4!/.*!")!(!-*1./D!&/9)/*&5)!B.1!*+)!

A*&%&*#!*.!4.!)5)1#*+&/D!&*!9.A%4!*.!4)%&5)1!)%)9*1&9!A*&%&*#!-)15&9)!&/!(!%)(-*!9.-*!

:(//)17k!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! Ob!

• j6)9.A?%&/D!9.A%4!(%-.!1)4A9)!(!A*&%&*#J-!&/9)/*&5)!*.!(--&-*!*+)!-*(*)!&/!

"A-&/)--!1)91A&*:)/*!(/4!1)*)/*&./7k!

• 6)9.A?%&/D!9.A%4!9(A-)!-&D/&B&9(/*!1(*)!&/91)(-)-7!

• 6)9.A?%&/D!9.A%4!1)CA&1)!j(44&*&./(%!1)DA%(*.1#!.5)1-&D+*!4A1&/D!*+)!

&:?%):)/*(*&./!?)1&.4!(-!K)%%!(-!./D.&/D!.5)1-&D+*!.B!9.:?%)L!B&%&/D-!(/4!

1)CA)-*-7k!

• !j6)9.A?%&/D!:(#!1)-A%*!&/!(!1)4&-*1&"A*&./!.B!1)5)/A)!1)-?./-&"&%&*#!(:./D!

9A-*.:)1-7k!

• 6)9.A?%&/D!9(/!9+(/D)!9A-*.:)1-J!&/9)/*&5)-!*.!&/5)-*!&/!)/)1D#!)BB&9&)/9#2!

-&/9)!(/#!5.%A/*(1#!1)4A9*&./!&/!A-(D)!./!*+)&1!?(1*!K&%%!")!?(1*&(%%#!.BB-)*!"#!

(/!&/91)(-)!&/!1(*)-7!

_6T4!!)HA?;:@H!-9:;:9<!)F>9?R8A>!#>>?D:H9:?@!

! P+)!0(1.%&/(!H*&%&*#!0A-*.:)1-!3--.9&(*&./!R0H03S!:(4)!*+)!B.%%.K&/D!

9.::)/*-!./!4)9.A?%&/D!R0.::)/*-!.B!0H032!=<<c2!?bSX!

• jF&/9)!-A9+!(!:)(-A1)!(-!4)9.A?%&/D!9%)(1%#!1)4A9)-!*+)!1&-G!?1.B&%)!.B!

?(1*&9&?(*&/D!A*&%&*&)-2!*+)!(%%.K)4!1(*)!.B!1)*A1/!)(1/)4!"#!*+)-)!A*&%&*&)-!

-+.A%4!%&G)K&-)!")!1)4A9)47k!

• jP+)!./%#!:)(/-!B.1!1)(%&D/&/D!*+)!%.K)1!1&-G!.B!*+)!A*&%&*#!K&*+!*+)!+&D+)1!

)(1/)4!1)*A1/!&-!*+1.AD+!(!1(*)!9(-)!?1.9))4&/D7!!e)B.1)!(/#!4)9.A?%&/D!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! OO!

:)(-A1)!&-!&:?%):)/*)42!(!1(*)!9(-)!?1.9))4&/D!-+.A%4!")!9./4A9*)4!-.!(-!*.!

)-*("%&-+!*+)!?1.?)1!9.-*!-*1A9*A1)!.B!*+)!A*&%&*#7k!

• j3B*)1!*+)!&/&*&(%!1(*)!9(-)2!(!:(/4(*.1#!1(*)!1)5&)K!.B!)(9+!1)DA%(*)4!

A*&%*&#J-J!1(*)-!-+.A%4!")!9./4A9*)4!(*!(!:&/&:A:!.B!)5)1#!B.A1!#)(1-7k!!

_6Y4!!"78!)HA?;:@H!.@IF>9A:H;!OA?FG>!C?A!(H:A!-9:;:9<!1H98>!

! P+)!0(1.%&/(!T/4A-*1&(%!_1.A?-!B.1!Y(&1!H*&%&*#!\(*)-!R0T_YH\S!jA1D)-!*+)!

0.::&--&./!(/4!*+)!_)/)1(%!3--):"%#!*.!1)@)9*!1)5)/A)!4)9.A?%&/D!B.1!)%)9*1&9!

A*&%&*&)-!&/!E.1*+!0(1.%&/(7k!!T/!-A??.1*!!.B!!*+&-!-*(*):)/*2!0T_YH\!.BB)11)4!*+)!

B.%%.K&/DX!

• !jFA9+!(!-*)?!-+.A%4!")!(99.:?(/&)4!"#!(!4.K/K(14!(4@A-*:)/*!*.!*+)!

(%%.K)4!1(*)-!.B!1)*A1/!B.1!)%)9*1&9!A*&%&*&)-!*.!1)B%)9*!*+)!1)4A9)4!"A-&/)--!

1&-G777k!

• !j6)9.A?%&/D!:)9+(/&-:-!-+.A%4!")!1)@)9*)4!")9(A-)!*+)#!K.A%4X!!B1A-*1(*)!

*+)!5.%A/*(1#!)BB.1*-!.B!9A-*.:)1-!*.!1)4A9)!)/)1D#!9./-A:?*&./f!*1(/-B)1!

*1(4&*&./(%!A*&%&*#!"A-&/)--!1&-G-!*.!9A-*.:)1-f!1)4A9)!(!A*&%&*#J-!:.*&5(*&./!*.!

")!1)-?./-&5)!*.!*+)!/))4-!.B!&*-!9A-*.:)1-f!(/4!91)(*)!A//)9)--(1#!1(*)!

5.%(*&%&*#!(/4!A/9)1*(&/*#7k!

• j6)9.A?%&/D!:)9+(/&-:-!(1)!/.*!/))4)4!*.!)/-A1)!*+(*!9A-*.:)1-!)/D(D)!&/!

)/)1D#!)BB&9&)/9#!)BB.1*-o9A-*.:)1-!K&%%!1(*&./(%%#!1)-?./4!*.!?1&9)!-&D/(%-!

&/!*+)!)%)91&9&*#!:(1G)*-!"#!A/4)1*(G&/D!&/4)?)/4)/*!)BB.1*-!*.!1)4A9)!*+)&1!

)/)1D#!9./-A:?*&./7k!



$%)9*1&9!H*&%&*#!6)9.A?%&/D!&/!E.1*+!0(1.%&/(! ! ! $%&'(")*+!,(*-./! !

! O`!
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State Type of 

Decoupling (Year 

Approved) 

Energy Efficiency Incentive 

Program 

Notes 

Alabama       

Alaska       

Arizona   Net Benefits: 10% of DSM net 
benefits and capped at 10% of total 

DSM expenditures 

In 2008, the Arizona Corporation Commission 
opened an investigatory docket to explore whether 

regulatory incentives should be changed to align 

utility financial incentives with energy efficiency 
investment. 

Arkansas       

California Full- Revenue Cap 

(1982-1996, 2001) 

Risk Reward Incentive Mechanism:  

minimum performance standard under 
which incentive is earned only if 

program achieves 85% of goals.  9% 
of net benefits are earned if utility 

achieves 85-99% goals; 12% of net 

benefits earned if utility if meets or 
exceeds goals up to earnings cap 

California briefly suspended decoupling in order to 

deregulate its electricity industry, but reinstated 
full decoupling after restructuring. 

Revenue requirements are adjusted for customer 
growth, productivity, weather, and inflation on an 

annual basis with rate cases every three to four 

years. 

Colorado   Utility may earn profit on DSM 

expenditures as long as it achieves 

80% of its goal; incentive is tied to 
net benefits and energy saving and is 

capped at 20% of DSM expenditure 
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State Type of 

Decoupling (Year 

Approved) 

Energy Efficiency Incentive 

Program 

Notes 

Connecticut Full (2007) Yes As of 2007, all electric and gas utilities must 

include a decoupling proposal as a part of their 

individual rate cases.  United Illuminating is using 
a full decoupling mechanism, adjusted annually as 

a pilot. Connecticut Light & Power was denied a full 

decoupling mechanism in its last rate case and will 
continue decoupling through rate design. 

DC Full- RPC (2009) Authorized PEPCO uses Bill Stabilization Adjustment, which is 
and RPC mechanism adjusted quarterly 

Delaware Full (2009)   Full decoupling has been authorized for utilities but 

not yet implemented.   

Florida   Authorized   

Georgia Limited- LRAM 15% of NPV of net benefits from 

approved program if utility achieves at 
least 50% of projected participation 

levels 

  

Hawaii Full (2010) Net Benefits: If all goals are met, 
utility may earn 1% of net system 

benefits; incentive increases to 

maximum of 5% if the utility exceeds 
goals by 10% or more; capped at 

$4million BT 

Hawaii approved full decoupling in 2010.  The 
utilities have submitted proposed mechanism 

which allows for rate base adjustments for O&M 

costs and planned capital additions, and a 
mechanism for sharing earnings with rate payers if 

the utility exceeds allowed ROE.  True-ups occur 

annually. 

Idaho Full- RPC (2007) Discontinued in 2009.  Net Benefits: 

10% of program net benefits tied to 

market share % achieved 

Three-year pilot is currently employed by Idaho 

Power Company.  Sales are adjusted for weather 

and rate increases are capped at 3% over the 
previous year.  Mechanism is only applied to 

residential and small general service customers. 
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State Type of 

Decoupling (Year 

Approved) 

Energy Efficiency Incentive 

Program 

Notes 

Illinois       

Indiana Limited- LRAM 

requested by 

Commission 

Authorized LRAM has been requested by utilities and 

Commission approval is pending. 

Iowa       

Kansas   Authorized- Increased ROE on EE   

Kentucky Limited- LRAM Cost Recovery, Shared Savings: up to 
10% of program costs for achieving 

goals 

  

Louisiana       

Maine Authorized Authorized   

Maryland Full- RPC (2007)   RPC decoupling with quarterly adjustments. 

Massachusetts Authorized (2008) Shareholder incentive for 5% of 
program costs 

Gas and electric utilities must include a decoupling 
proposal in their next rate case.  Revenues can be 

adjusted for inflation or capital spending if 

necessary.  MA DPU expects that all utilities will 
have fully operational decoupling plans by 2012. 

Michigan Full (2009) Authorized Act 295 mandates that the Commission consider 

decoupling mechanisms proposed by state's 
electric utilities.  Detroit Edison's decoupling 

mechanism was approved in January 2010 and 
normalizes for weather and has separate 

adjustments for each customer class.   

Minnesota Full (2008) Net Benefits: % of net benefits 

increases as achievement increases; 
at 150% of goal, utility would receive 

30% of expenditure 

A statute was passed in 2007 that allows electric 

and gas utilities to implement decoupling pilot of 
no more than three years.   

Mississippi       

Missouri   Authorized   
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State Type of 

Decoupling (Year 

Approved) 

Energy Efficiency Incentive 

Program 

Notes 

Montana Limited- LRAM Authorized For Northwestern Energy, lost revenues due to 

DSM acquisition efforts are factored into rates 
monthly and lost T&D is trued-up annually.  

Nebraska       

Nevada Limited- LRAM Utility may earn extra 5% ROE for 

approved DSM costs 

  

New 

Hampshire 

Recommended 

(2009) 

 8-12% of program budget; tied to 

meeting goals 

NH PUC concluded in 2009 that existing rate 

mechanisms are a barrier to energy efficiency.  It 

ordered that future rate mechanisms be 
normalized for changes in weather. 

New Jersey Proposed Full- RPC   Atlantic City Electric has proposed Bill Stabilization 

Adjustment, which is RPC decoupling with monthly 
true-ups with changes capped at 10% of previous 

fixed revenue amounts 

New Mexico Proposed Full Authorized PNM proposed a decoupling mechanism in June 

2010, which is pending approval.   

New York Full (2007)  % of program costs based on 

achievement of target 

Electric and gas utilities must file proposals for 

true-up based decoupling mechanisms in ongoing 

and new rate cases.  Proposals have been 
approved for Consolidated Edison and Orange & 

Rockland.  Both are RPC mechanisms with annual 

true-ups. 

North Carolina Limited- LRAM Save a Watt for Duke Energy;  

Cost Recovery and PPI for Progress 

  

North Dakota       

Ohio Limited- LRAM Shared Savings with maximum 10% 

shareholder incentive if at least 65% 
of targeted savings are achieved; 

Save a Watt for Duke Energy 
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State Type of 

Decoupling (Year 

Approved) 

Energy Efficiency Incentive 

Program 

Notes 

Oklahoma Limited- LRAM Shared Savings allowing 25% of net 

savings; 15% costs for education and 
marketing 

  

Oregon Full- RPC (2009)   Portland General Electric was approved for a two 
year pilot with true-ups occurring annually.   

Pennsylvania       

Rhode Island   Shareholder Incentive   

South Carolina Limited- LRAM Save a Watt for Duke   

South Dakota   Yes   

Tennessee       

Texas   Performance bonus based on net 

benefits; max bonus is 20% of 

program costs 

  

Utah Authorized Authorized HJR 9 passed in 2009 and included language 

supporting decoupling.  However, Rocky Mountain 
Power's proposal was rejected in 2010. 

Vermont Full- RPC (2007) Yes-Efficiency Vermont can earn up to 
2% of overall budget for exceeding 

goals 

Approved for Green Mountain Power.  Rates can be 
adjusted up to four times per year with annual 

reconciliation.  Change in base rates cannot 

exceed 2% per year.  CVPS was also approved for 
decoupling. 

Virginia   Authorized   

Washington       

West Virginia       

Wisconsin Full (2008) ROR- earn same ROR on EE as capital 

investments 

WPSC allowed to implement Revenue Stabilization 

Mechanism during four-year pilot.  True-ups occur 

annually and over or under collection is capped at 
~$14million.   
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State Type of 

Decoupling (Year 

Approved) 

Energy Efficiency Incentive 

Program 

Notes 

Wyoming Limited- LRAM   Recover costs and lost revenues for load 

management programs only. 

    

Sources:  ACEEE (2009); The Edison Foundation (2009) 
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