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<4''(,)=2!5&#>#;'4!%)(!1,)&'4,)=!%4'%!-#4!%!

;%4,'&0!#-!1'&/%)(!<,4(5?!!6'5,('5!@/%5A%)!

$#%5&%/!1'&/%)(52!&*'!3.6!*#5&5!&*'!*,=*'5&!

>4#>#4&,#)5!#-!&#&%/!1,)&'4,)=!%)(!B,=4%&,)=!

5*#4'<,4(5!#)!&*'!C3!+%$,-,$!D#%5&!7+%='!'&!

%/!EFFF2!3&')G'/!'&!%/!HIIH2!J:5*/%)!'&!%/!

HIIH8?!K*'!3%)!.4%)$,5$#!6%0!L#,)&!M')&:4'!

73.6LM8!4'=,#)!1'&/%)(!%)(!5*#4'/,)'!

*%<,&%&5!%4'!&*:5!$4,&,$%/!-#4!5*#4'<,4(2!%)(!

,B>#4&%)&!&#!#&*'4!1%&'4<,4(!7,)$/:(,)=!

*'4#)52!4%,/52!&'4)52!=://52!%)(!#&*'4!1'&/%)(!

('>')(')&!<,4(5!7*'4'%-&'4!N1%&'4<,4(O8!

$#)5'4;%&,#)?!P#1';'42!*%<,&%&!/#55!

%)(!('=4%(%&,#)!&#>!&*'!/,5&!#-!&*'!B#5&!

/,A'/0!$%:5'5!#-!4'$')&!5*#4'<,4(!%)(!

1%&'4<,4(!>#>:/%&,#)!('$/,)'5!,)!

Q#4&*!@B'4,$%?!R#4'#;'42!&*'!,B>%$&5!#-!

$/,B%&'!$*%)='!%4'!>4#S'$&'(!&#!%((!';')!

B#4'!$*%//')='5!-#4!&*'5'!1'&/%)(T

('>')(')&!<,4(!=4#:>5!!

K*'!3#:&*'4)!+%$,-,$!3*#4'<,4(!

D#)5'4;%&,#)!+/%)!7P,$A'0!'&!%/!HIIU82!%)(!

&*'!Q#4&*!@B'4,$%)!V%&'4<,4(!

D#)5'4;%&,#)!+/%)!7Q@VD+2!J:5*/%)!'&!%/!

HIIH8!#:&/,)'!&*%&!B#),&#4,)=!5*#4'<,4(!%)(!

1%&'4<,4(!>#>:/%&,#)5!%)(!*%<,&%&5!

4'=,#)%//0!%)(!%$4#55!&*'!$#)&,)')&!,5!

4'W:,4'(!&#!('&'4B,)'!$#)5'4;%&,#)!5&%&:52!

('&'$&!>#>:/%&,#)!&4')(52!%55'55!*'%/&*!#-!

*%<,&%&52!%)(!,)(,$%&'!1*'&*'4!

');,4#)B')&%/!$*%)='5!%)(!B%)%='B')&!

>4'5$4,>&,#)5!%4'!%--'$&,)=!&*'5'!<,4(5?!6#&*!

>/%)5!%(;#$%&'!>%4&)'45*,>5!,)!1*,$*!

>%4&,$,>%)&5!1#4A!&#='&*'4!&#!#<&%,)!&*'!

,)-#4B%&,#)!)'$'55%40!-#4!5*#4'<,4(!%)(!

1%&'4<,4(!$#)5'4;%&,#)?!K*'!=#%/5!-#4!5:$*!

B#),&#4,)=!>%4&)'45*,>5!,)$/:('!>4#B#&,#)!

#-!$')&4%/,G'(!(%&%!5&#4%='!%)(!

B%)%='B')&2!=')'4%&,)=!5&%)(%4(,G'(!

5:4;'0!B'&*#(52!'5&%</,5*,)=!5&%&,5&,$%//0!
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5&%)(%4(,G'(!B#('/5!-#4!%)%/05'5!#-!(%&%2!

%)(!,(')&,-0,)=!%)(!-,//,)=!=%>5!,)!'X,5&,)=!

$#)&,)')&%/!5*#4'<,4(!%)(!1%&'4<,4(!

B#),&#4,)=!>4#=4%B5?!

K*'!4'$')&/0!,B>/'B')&'(!+%$,-,$!./01%0!

3*#4'<,4(!3:4;'02!%!<4#%(T5$%/'!

$##4(,)%&'(!B#),&#4,)=!>4#=4%B!-#4!

5*#4'<,4(5!%)(!1%&'4<,4(5!,)!&*'!+%$,-,$!
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4'5>#)5'!&#!$*%)=,)=!*%<,&%&!%)(!
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&#!B''&,)=!&*'!=#%/5!#-!4'=,#)%/!%)(!

)%&,#)%/!5*#4'<,4(!$#)5'4;%&,#)!>/%)52!%)(!

&#!)%&,#)%/!%)(!,)&'4)%&,#)%/!>4#=4%B5!5:$*!
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@B'4,$%5!,),&,%&,;'!7VR+82!&*'!V'5&'4)!

P'B,5>*'4'!3*#4'<,4(!Z'5'4;'!Q'&1#4A!

HVP3ZQ8!%)(!&*'!+4#=4%B!-#4!Z'=,#)%/!%)(!

[)&'4)%&,#)%/!3*#4'<,4(!R#),&#4,)=!

7+Z[3R8?!K*'!3.6LM!1,//!%$$#B>/,5*!&*,5!<0!

$##4(,)%&,)=!3.6LM!>%4&)'45!,)!%!B:/&,T5$%/'!

>4#=4%B!&#!%55'55!<%5'/,)'!'5&,B%&'5!#-!

/#$%/2!4'=,#)%/!%)(!-/01%0T5$%/'!5*#4'<,4(!

%)(!1%&'4<,4(!>#>:/%&,#)!5,G'52!&#!('&'$&!

>#>:/%&,#)!&4')(52!%)(!&#!B#),&#4!<,4(!

):B<'45!%&!,B>#4&%)&!5&#>#;'4!/#$%&,#)5!,)!

&*'!4'=,#)?!![&!1,//!<'!,B>#4&%)&!&#!,)&'=4%&'!

%)(!<:,/(!#)!'X,5&,)=!%)(!>%5&!'--#4&5!%)(!&#!

'5&%</,5*!/#)=T&'4B!B#),&#4,)=!5$*'B'5!-#4!

5*#4'<,4(!%)(!1%&'4<,4(!>#>:/%&,#)52!

'5>'$,%//0!-#4!5>'$,'5!#-!$#)5'4;%&,#)!

$#)$'4)?!

K*'!3.6!,5!%!('5,=)%&'(!5,&'!#-!*'B,5>*'4,$!

,B>#4&%)$'!-#4!5*#4'<,4(5!%)(!%)):%//0!

5:>>#4&5!#;'4!#)'!B,//,#)!5*#4'<,4(5!7+%='!

'&!%/?!EFFF2!3&')G'/!'&!%/?!HIIH8?![&!>4#;,('5!

#)'!#-!&*'!B#5&!,B>#4&%)&!5&%=,)=!%)(!

1,)&'4,)=!%4'%5!#)!&*'!+%$,-,$!./01%0!-#4!

<#&*!1,)&'4,)=!%)(!B,=4%&#40!5*#4'<,4(5!

7+%='!'&!%/?!EFFF2!R#44,5#)!HIIE8?!!

P#1';'42!*%<,&%&5!5:5&%,),)=!5*#4'<,4(5!

%)(!1%&'4<,4(5!%4'!$*%)=,)=!,)!&*'!3.6!

'5&:%402!%5!-#4!'X%B>/'!&*'!#)=#,)=!

$#);'45,#)!#-!&*#:5%)(5!#-!%$4'5!#-!-#4B'4!

5%/&!>#)(5!&#!%!B,X!#-!B%)%='(!>#)(5!%)(!

&,(%/!1'&/%)(5!73&4%/<'4=!'&!%/?!HII\8?!

R#),&#4,)=!1,)&'4,)=2!B,=4%&,)=2!%)(!

<4''(,)=!5*#4'<,4(!%)(!1%&'4<,4(!4'/%&,;'!

%<:)(%)$'2!(')5,&0!%)(!(,5&4,<:&,#)!%&!

>4#S'$&!5,&'5!%)(!&*4#:=*#:&!&*'!'5&:%40!,5!

$4:$,%/!&#!%55'55,)=!5:$$'55'5!%)(!,B>%$&5!

#-!&*'5'!4'5&#4%&,#)!%$&,;,&,'5!#)!<,4(!

>#>:/%&,#)52!%)(!&#!,)-#4B!4'5&#4%&,#)!%)(!

$#)5'4;%&,#)!%$&,;,&,'5!,)!%)!#)=#,)=!

%(%>&,;'!B%)%='B')&!$#)&'X&?!!

K*'!B#),&#4,)=!#-!<4''(,)=!5*#4'<,4(!%)(!

1%&'4<,4(!>#>:/%&,#)5!*%5!<'')!,(')&,-,'(!

%5!%!>4,#4,&0!,)!&*'!3.6!%4'%!7+Z6]!HII^82!

%)(!,)$/:('5!B#),&#4,)=!%)):%/!):B<'452!

4'>4#(:$&,;'!5:$$'552!%)(!5:4;,;%/!#-!

V'5&'4)!3)#10!+/#;'42!6/%$AT)'$A'(!3&,/&2!

@B'4,$%)!@;#$'&2!.#45&'4_5!Y!D%5>,%)!K'4)2!

%)(!#&*'4!5>'$,'5?!K*'!&%4='&!/,5&!,)$/:('5!

>%4&,$:/%4/0!&*#5'!5>'$,'5!('>')(')&!#)!

*%<,&%&!&0>'5!&*%&!-%$'!&*'!B#5&!,BB,)')&!

&*4'%&52!#4!4'W:,4'!/#)=T&'4B!B%)%='B')&!

5:$*!%5!B%,)&')%)$'!#-!<4''(,)=!,5/%)(5!

1,&*,)!5%/&!%)(!B%)%='(!>#)(5?!!
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• D#)5,5&')&!/#)=T&'4B!B#),&#4,)=!

>4#=4%B5!%,B'(!%&!4'5,(')&2!

1,)&'4,)=2!%)(!<4''(,)=!5*#4'<,4(!

%)(!1%&'4<,4(!5>'$,'5!,)!&*'!4'=,#)!

&*%&!%4'!,)$#4>#4%&'(!,)&#!%)!%$&,;'!

,)&'=4%&'(!4'=,#)%/!B#),&#4,)=!

>%4&)'45*,>`!!

• 3&%)(%4(,G'(!B#),&#4,)=!B'&*#(5!

-#4!&*'!4'=,#)2!&*%&!$%)!-''(!,)&#!

)%&,#)%/!%)(!,)&'4)%&,#)%/!

B#),&#4,)=!'--#4&5`!!

• @)!'--'$&,;'!%)(!'--,$,')&!'B>,4,$%/!

%>>4%,5%/!#-!,B>%$&5!#-!>4#S'$&'(!

');,4#)B')&%/!$*%)='5!#)!

5*#4'<,4(5!%)(!1%&'4<,4(5!&#!<'!

:5'(!,)!;:/)'4%<,/,&0!%)(!>4'(,$&,;'!

B#('/,)=!%)(!&#!,)-#4B!-:&:4'!

%(%>&,;'!B%)%='B')&!%$&,#)5!%&!

/#$%/!%)(!4'=,#)%/!5$%/'5`!!

• @55'55B')&!#-!)'&!$*%)='!,)!

1'&/%)(!*%<,&%&!'X&')&!%)(!

$#)(,&,#)!&#!';%/:%&'!&*'!$#)&,):'(!

,B>%$&!#-!3.6LM!$#)5'4;%&,#)!

('/,;'40!%$&,;,&,'5!,)!5:>>#4&,)=!

5*#4'<,4(!%)(!1%&'4<,4(!

>#>:/%&,#)5!,)!&*'!$#)&'X&!#-!

>4#S'$&'(!');,4#)B')&%/!%)(!/%)(!

:5'!$*%)='5!73.6LM!HIIE2!5''!RY9!

+/%)!Q'&!"%)(5$%>'!D*%)='!

5'$&,#)8`!

• C5'!%)(!>4#B#&,#)!#-!%!4'=,#)%/!

#)/,)'!B'&%(%&%!$')&4%/!4'>#5,&#40!

-#4!B#),&#4,)=!4'5:/&5!-#4!&*'!4'=,#)!

&*%&!/,)A5!&#!(%&%!>#4&%/5!5:$*!%5!
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D@aD!7D%/,-#4),%!@;,%)!a%&%!D')&'42!

5''b!111?>4<#?#4=c$%($82!%)(!&*'!

%-#4'B')&,#)'(!)%&,#)%/!%)(!

,)&'4)%&,#)%/!(%&%<%5'5`!!

• R%X,B,G'(!,)&'=4%&,#)!#-!3.6LM!

B#),&#4,)=!'--#4&5!1,&*!'X,5&,)=!
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• R%X,B,G'!5*#4'<,4(!Y!1%&'4<,4(!*%<,&%&!'X&')&
E
!
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!
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`(8'*<=!_0&&,g!! \('E#&:)*$!+#,!>1:1K*$!70$.0&!W!"#$'.1#&,!
`**:=!-18(#$! P\+S!7*$)0&9#.(*$!"'(0$'0!

gP#&.('(F#.0:!($!F&(*&(.(b#.(*$!*;!*KL0'.(90)!#.!T#,!CABB!I*&a)E*FJ!

"

$?P;="6;<JC;CD"/"#X>PJ>D"

"E*&0K(&:)!#$:!*.E0&!I#.0&K(&:)!;*1$:!($!
.E0!"%+-/!&0M(*$!#&0!:0;($0:!K,!.E0(&!
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)*O0!8().0:!)0#K(&:!;#O(8(0)!2($'81:($M!M188)!
#$:!.0&$)3=!#$:!;#O(8(0)!I(.E!)F0'(0)!$*.!
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N(:#8!;8#.)!D!#.!8*I!.(:0!
N(:#8!O#&)E0)!
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!
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.E&*1ME*1.!.E0!"%+-/!&0M(*$=!#$:!:0.0&O($0!.E0!&08#.(90!'*$.&(K1.(*$!*;!"%+-/!#'.(9(.(0)J!

• 2'+$<;:!W!8$%+%;%9:7!"00!I'+!U34(:;3#'!>,345'!)0'.(*$!*;!.E()!F8#$J!
!

4FJ?FJCV"(/0")<]>PCJU>"!S"-#';<':!>%6#%:<+<%4!?!M<4+'$<45!8%#=93+<%4!R$'4(!@:+<63+':Z!
8$%B';+W!F'5<%439!?!.9*[3*!-;39'C!%*&!.E0!$0<.!BADCA!,0#&)=!)1FF*&.=!'*$.($10=!($.0M&#.0!#$:!
0<F#$:!#)!#FF&*F&(#.0=!*$M*($M!2F&*L0'.D)'#80=!0JMJ=!F*$:!)1&90,)!#.!)F0'(0)!*&!M1(8:!809083=!#$:!
&0'0$.8,!(OF80O0$.0:!P#'(;('!%8,I#,!"E*&0K(&:!"1&90,!2P%""e!&0M(*$#8!W!;8,I#,!)'#803!#$$1#8!
#K1$:#$'0!)1&90,)!*;!I($.0&($M!)E*&0K(&:)J!

• 2'+$<;:G!S''1F#$',!2F&0)0$'0H#K)0$'03=!:0$)(.,!2K(&:)H#&0#3=!#K1$:#$'0=!O#FF($M!
*;!)F#.(#8!:().&(K1.(*$!!

• 8$%+%;%9:7!P%""!#$:!F*$:!)1&90,!F&*.*'*8)!2($'81:($M!:().#$'0!)#OF8($M!F&*.*'*8)=!
#$:!#K1$:#$'0!0).(O#.(*$3C!
!

4FJ?FJCV"(/0")<]>PCJU>":S!/$''(<45!/<$(!8%#=93+<%4!R$'4(:Z!F'5<%439J-;39'J!7*$.($10!
#$:H*&!0).#K8()E!#!BADCA!,0#&!K&00:($M!)E*&0K(&:!#$:!I#.0&K(&:!O*$(.*&($M!F&*M&#O!($!.E0!
"%+-/!&0M(*$!.*!#))0))!.E0!$1OK0&!#$:!)1''0))!*;!K&00:($M!K(&:)!F0&!,0#&J!

• 2'+$<;:G!^0).!#$:!K&00:($M!K(&:!#K1$:#$'0!!
• 8$%+%;%9:7!^0).!O*$(.*&($M=!$0).!)1''0))=!:0.0'.(*$D#:L1).0:!#K1$:#$'0!0).(O#.0)J!

^*&.E!>O0&('#$!T#&)E!+(&:!T*$(.*&($M!P&*.*'*8)!27*$I#,!CAA?3!;*&!)0'&0.(90!
O#&)E!K(&:)J!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[!NE()!*KL0'.(90!8($a)!:(&0'.8,!I(.E!F&(*&(.(b0:!*KL0'.(90)!($!.E0!$0.!8#$:)'#F0!'E#$M0!)0'.(*$!O*:180J!
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!

1GGJCJ?B;="(/0")<]>PCJU>D"

Z0&0!()!#!$*$D&#$a0:!8().($M!*;!#::(.(*$#8!*KL0'.(90)!;*&!O*$(.*&($M!#$:!09#81#.(*$!*;!"%+-/!
F&*M&#O!0;;0'.(90$0))=!#::&0))($M!&0O#($($M!a0,!d10).(*$)!;*&!)E*&0K(&:!#$:!I#.0&K(&:!).#.1)!
#$:!E#K(.#.!O#$#M0O0$.!#.!.E0!F&*L0'.!#$:!&0M(*$#8!)'#80)!I(.E($!.E0!"%+-/!&0M(*$J!

!

4)4321,+)*"#,1,3#"/",-0*8#"H"#6)-0%+-8#"

• "F0'(0)!Q().&(K1.(*$!W!Z*.!"F*.)e!P&*L0'.!W!\0M(*$#8!"'#80!h!"1).#($!.E0!#$$1#8!P%""!I($.0&!
)E*&0K(&:!)1&90,!;*&!#.!80#).!CA!,0#&)J!!%*&!;(90!'*$)0'1.(90!,0#&)=!O#F!I($.0&($M!)E*&0K(&:)!
K,!E#K(.#.!.,F0!#$:!)0#)*$!#.!&**).($M!#$:!;*&#M($M!)(.0)!.E&*1ME*1.!.E0!"%+!!#$:!0$.(&0!
"%+-/!&0M(*$!.*!(:0$.(;,!jE*.!)F*.)k!*;!:().&(K1.(*$J!

4)4321,+)*"#,1,3#"/",-0*8#"H"91,0-%+-8#"

• "F0'(0)!7*OF*)(.(*$!W!P*F18#.(*$!N&0$:!U).(O#.0)e!P&*L0'.D"'#80!D!7*$.($10!#$:!0<F#$:!
0<().($M!F&*M&#O)!.*!#$$1#88,!O*$(.*&!I#.0&K(&:!#K1$:#$'0!.*!:0.0&O($0!).#.1)!#$:!.&0$:)!
#.!a$*I$!&**a0&(0)=!&**).($M!)(.0)=!#$:!;*&#M($M!E#K(.#.)!.E&*1ME*1.!.E0!"%+-/!&0M(*$!;*&!
.E0!$0<.!BADCA!,0#&)J!!

%-008+*."#,1,3#"/",-0*8#"5"#6)-0%+-8#"/"91,0-%+-8#"

• T#L*&!+&00:($M!"(.0)e!P&*L0'.D"'#80D!Q0.0&O($0!O#L*&!)E*&0K(&:!#$:!I#.0&K(&:!K&00:($M!
)(.0)!.E&*1ME*1.!.E0!"%+-/!&0M(*$!#$:!'*$.($10!#$:!0<F#$:!&0M18#&!#$$1#8!'0$)1)!*;!
K&00:($M!K(&:!$1OK0&)J!

• T*$(.*&!^0).!"1''0))!h!>))0))!#$$1#8!$0).!)1''0))!2#.!O($(O1O3!#$:!L190$(80!)1&9(9#8!2(;!
;0#)(K803!*;!.#&M0.!)E*&0K(&:)!#$:!I#.0&K(&:)!#$:!09#81#.0!#.!F&*L0'.!#$:!&0M(*$#8!)'#80)J!

61%+,1,"$3*A,+)*"5"#6)-0%+-8#"/"91,0-%+-8#"

• %**:!\0)*1&'0)e!P&*L0'.D"'#80!D!X$!8*'#.(*$)!:0.0&O($0:!#)!(OF*&.#$.!;*&!)E*&0K(&:)!#$:!
I#.0&K(&:)!.E&*1ME*1.!.E0!"%+-/!&0M(*$=!)1&90,!.E0!#9#(8#K(8(.,!*;!a0,!;**:!&0)*1&'0)!20JMJ=!
;()E=!K(*;(8O!#$:!K0$.E('!($90&.0K&#.0)=!090&,!6!,0#&)=!'*90&($M!:(;;0&0$.!&0M(*$)!*;!.E0!+#,!
($!0#'E!&*.#.(*$3J!

• U$9(&*$O0$.#8!7*$.0<.e!P&*L0'.D!"'#80!h!X$!8*'#.(*$)!:0.0&O($0:!#)!(OF*&.#$.!;*&!)E*&0K(&:)!
#$:!I#.0&K(&:)!.E&*1ME*1.!.E0!"%+-/!&0M(*$=!&0M18#&8,!O#F!#$:!09#81#.0!.E0!0$9(&*$O0$.#8!
'*$.0<.!)1'E!#)!#9#(8#K(8(.,!*;!;*&#M($M!)(.0)!20JMJ=!O1:;8#.)!'&(.('#8!;*&!)E*&0K(&:)3=!1F8#$:!
&0;1M(#=!)E08.0&!#$:!&**).($M!)(.0)=!.E&0#.)!20JMJ=!:().#$'0!.*!E(MEI#,)=!F*I0&!8($0)=!
:0908*FO0$.=!:().1&K#$'0!;&*O!.&#(8)!#$:!K*#.)=!0.'J3=!#$:!F&0:#.*&!:().&(K1.(*$!#$:!
#K1$:#$'0!20JMJ=!&#F.*&)=!M188)=!;*<0)=!'#.)=!0.'3J!

0*'+-)*(0*,12"A61220*.0#"5"#6)-0%+-8#"/"91,0-%+-8#"

• 7*$.#O($#$.)e!P&*L0'.!W!\0M(*$#8D"'#80!h!7*$.($10!.*!O*$(.*&!'*$.#O($#$.!80908)!2ZM=!"03!($!
K(*)0$.($08!)F0'(0)!($!#88!8*'#.(*$)!:0.0&O($0:!#)!(OF*&.#$.!;*&!)E*&0K(&:)!#$:!I#.0&K(&:)!
.E&*1ME*1.!.E0!"%+-/!&0M(*$J!

• 78(O#.0!#$:!V#$:)'#F0!7E#$M0e!\0M(*$#8D"'#80!h!%#'(8(.#.0!'*88#K*&#.(*$)!I(.E($!#$:!
K0.I00$!:()'(F8($0)!.E#.!8($a!)E*&0K(&:!#$:!I#.0&K(&:!F*F18#.(*$!:#.#!I(.E!E#K(.#.!
#))0))O0$.!:#.#!.*!F&*O*.0!8#&M0&D)'#80!#))0))O0$.!*;!8*'#8!'E#$M0)!#'&*))!#!K&*#:0&!
'8(O#.('!M&#:(0$.J!
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• Z1O#$!Q().1&K#$'0e!P&*L0'.!W!\0M(*$#8!"'#80J!>$$1#88,!2;*&!;(&).!;(90!,0#&)=!.E0$!090&,!.E&00!
*&!;(90!,0#&)3!09#81#.0!.E0!80908)!*;!#$.E&*F*M0$('!:().1&K#$'0!($!E(ME!9#810!#&0#)!;*&!
)E*&0K(&:)!#$:!*.E0&!I#.0&K(&:)=!IE0&0!F1K8('!#''0))!*''1&)e!09#81#.0!(OF#'.)!.*!&**).($M!W!
;*&#M($M!;&*O!:().1&K#$'0!#$:!;&0d10$',!K,!I#.0&'&#;.=!.&#(8!1)0=!$*()0=!0.'J!!

!

->P?QQ>BG>G"(>CFJPD"

T*$(.*&($M!O0.&(')!)E*18:!(:0#88,!K0!
:0&(90:!;&*O!0).#K8()E0:!F*F18#.(*$!
.#&M0.)J!+0'#1)0!.E0&0!#&0!'1&&0$.8,!$*!
F*F18#.(*$!.#&M0.)!;*&!O*).!)E*&0K(&:)!#$:!
I#.0&K(&:)!($!.E0!"%+-/!#&0#=!K&*#:!O0.&(')!
#&0!&0'*OO0$:0:!E0&0J!Y8.(O#.08,=!.E0!
O0.&(')!1)0:!)E*18:!80#:!.*!&0;($($M!.E0!
O*$(.*&($M!F&*M&#O!($!#!I#,!.E#.!'8#&(;(0)G!
B3!E#K(.#.!'*$:(.(*$=!C3!).#K(8(.,!*&!
)1).#($#K(8(.,!*;!I0.8#$:!),).0O)!#$:!
'*OO1$(.(0)=!53!.E0!E0#8.E!*&!;#.0!*;!
($:(9(:1#8!)F0'(0)=!#$:!@3!.E0!0;;0'.(90$0))!
*;!"%+-/!'*$)0&9#.(*$!:08(90&,!#$:!
O#$#M0O0$.J!!NE0!O0#)1&0O0$.)!
F&*F*)0:!K08*I!E0#:!1)!($!.E()!:(&0'.(*$=!

K1.!K,!.E0O)0890)!I(88!$*.!F&*9(:0!0$*1ME!
($;*&O#.(*$!.*!:&#I!F&0'()0!'*$'81)(*$)=!
E(ME8(ME.($M!.E0!$00:!;*&!;1&.E0&!&0)0#&'E!
#$:!O*$(.*&($M!F&*M&#O!:0908*FO0$.J!
+(KK,!0.!#8J!CAAA!2+(&:!'0$)1)!.0'E$(d10)3!
F&*9(:0)!)*O0!1)0;18!M0$0&#8!:0)'&(F.(*$)!
*;!O0.&(')!20JMJ=!'*).HK0$0;(.3!#$:!'#$!E08F!
O#$#M0&)!#$:!&0)0#&'E0&)!:0'(:0!IE('E!*;!
.E0!&0'*OO0$:0:!O0.&(')!.*!F1&)10!I(.E($!
.E0(&!&0)*1&'0!'*$.0<.)J!%&0d10$.8,!1F:#.0:!
fX"!O#F)!*;!#88!.E0!a0,!E#K(.#.)!($!.E0!"%+-/!
&0M(*$!I(88!K0'*O0!#9#(8#K80=!#$:!:#.#!*$!
M0*M&#FE('#8!:().&(K1.(*$!*;!F*F18#.(*$)=!
#$:!(OF*&.#$.!E#K(.#.!;0#.1&0)!I(88!K0!
#::0:!#)!.E0,!K0'*O0!#9#(8#K80J!

!
4)4321,+)*"#,1,3#"/",-0*8#""

• "E*&0K(&:!#$:!I#.0&K(&:!'*1$.)!.*!0).(O#.0!#K1$:#$'0!h!7*1$.!*;!.E0!$1OK0&!*;!
($:(9(:1#8)!F0&!)#OF80=!1$(.!.(O0=!*&!8*'#.(*$J!T0.E*:*8*M,!)E*18:!K0!1.(8(b0:!'*$)().0$.8,!
#$:!)E*18:!.#&M0.!)F0'(;('!)F0'(0)!.*!#''*1$.!;*&!:0.0'.(*$!#K(8(.,J!7*1$.!:#.#!'#$!K0!1)0:!.*!
#))0))!.&0$:)!.E#.!.E0$!'#$!)'#80!1F!*&!:*I$J!>%4:<('$3+<%47!R,'$'!63*!)'!:<54<P<;34+!
(<PP'$'4;':!)'+[''4!%):'$&'$:!<P!+,'*!3$'!4%+!['99!+$3<4'(!34(!;39<)$3+'(!+%!%4'!34%+,'$J!!

• Q0$)(.,!0).(O#.(*$)!2K(&:)H#&0#3!h!7*1$.!*;!.E0!$1OK0&!*;!($:(9(:1#8)!I(.E($!#!)F0'(;('!#&0#!
2F8*.=!F*$:=!d1#:&#.=!0.'J3J!NE()!.0'E$(d10!'*18:!K0!.#&M0.0:!;*&!($:(9(:1#8!)F0'(0)!*&!)F0'(0)!
M&*1F)J!X;!.E0!K*1$:#&(0)!*;!#!)(.0!#&0!$*.!I088!:0;($0:=!(.!'#$!K0!:(;;('18.!.*!:0.0&O($0!.E0!
F&0'()0!#&0#!)#OF80:J!>%4:<('$3+<%47!R,'$'!63*!)'!:<54<P<;34+!(<PP'$'4;':!)'+[''4!
%):'$&'$:!<P!+,'*!3$'!4%+!['99!+$3<4'(!34(!;39<)$3+'(!+%!%4'!34%+,'$J!

• S''1F#$',!h!P&*F*&.(*$!*;!#&0#!*''1F(0:!K,!.#&M0.!)F0'(0)J!NE()!()!#!'E0#F0&!#$:!0#)(0&!
#FF&*#'E!.E#$!0).(O#.($M!#K1$:#$'0=!#$:!.E0&0!#&0!8*.)!*;!$0I!O*:08)!.E#.!#''*1$.!;*&!
:0.0'.(*$!F&*K#K(8(.,J!!Z*I090&=!.E0!O0.E*:!()!8(a08,!($)0$)(.(90!;*&!#K1$:#$.!)F0'(0)J!X.!()!
O*).!1)0;18!;*&!&0M(*$#8!*&!*.E0&!8#&M0D)'#80!#$#8,)0)=!#$:!O#,!$*.!O00.!8*'#8(b0:!$00:)J!
I%+'7!.'['$!(<PP'$'4;':!)'+[''4!%):'$&'$:!3$'!'Q#';+'(W!)';3=:'!%49*!#$':'4;'!<:!$';%$('(W!
4%+!3)=4(34;'!%$!(<:+34;'C!

• Q().#$'0!)#OF8($M!l!7*1$.!*;!.E0!$1OK0&!*;!($:(9(:1#8)!#$:!0).(O#.0!.E0!:().#$'0!.*!0#'E!
($:(9(:1#8!;&*O!.E0!*K)0&90&J!NE()!.0'E$(d10!#88*I)!;*&!#$!0).(O#.0!*;!:0.0'.(*$!F&*K#K(8(.,=!
IE('E!'#$!K0!1)0:!.*!'*&&0'.!.E0!#K1$:#$'0!0).(O#.0J!>%4:<('$3+<%47!R,'$'!63*!)'!
:<54<P<;34+!(<PP'$'4;':!)'+[''4!%):'$&'$:!<P!+,'*!3$'!4%+!['99!+$3<4'(!34(!;39<)$3+'(!+%!%4'!
34%+,'$J!

!
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-04-)83A,+'0"#3AA0##"

• +&00:($M!#K1$:#$'0!h!^1OK0&!*;!$0).!)(.0)!#$:!$0).!:0$)(.,!#.!F&*L0'.=!&0M(*$#8=!#$:!;8,I#,!
)'#80)J!>8)*=!;0'1$:(.,!()!#$!(OF*&.#$.!'*OF*$0$.!(;!F*F18#.(*$!O*:08)!#&0!#$!*KL0'.(90J!!!

• ^0).!)1''0))!L!P&*L0'.!)(.0D)F0'(;('!2*&!"%+!DI(:03!0).(O#.0)!*;!$0).!)1&9(9#8!2F&*K#K(8(.,!*;!
$0).!)1&9(9($M!;&*O!$0).!.*!E#.'E3!F0&!)0#)*$!(OF80O0$.0:!#.!#88!.E&00!)F#.(#8!)'#80)J!!X;!
F*))(K80=!0MM!)1&9(9#8!I*18:!K0!#!K0..0&!O0#)1&0J!!X$!M0$0&#8=!)1&9(9#8!#.!#88!).#M0)!h!0MM=!
E#.'E8($M=!;80:M8($MJ!

• %80:M($M!&#.0)=!'E('a!M&*I.E!#$:!)1&9(9#8!2'*OF#&0:!*90&!.(O0!*&!)(.0)3!D!.E()!I*18:!8(a08,!
($9*890!#!O#&aD&0'#F.1&0H&0D)(ME.!).1:,J!

• \0'&1(.O0$.!h!^1OK0&!*;!)1&9(9($M!;80:M8($M)!F0&!,0#&!2#8)*!#88*I)!,*1!.*!*K.#($!0).(O#.0)!
*;!$0).!)1''0))3J!

"

61%+,1,"$3*A,+)*"

• "F#.(#8!:().&(K1.(*$!*;!E#K(.#.!;0#.1&0)!*;!($.0&0).!D!fX"!#$#8,)()!*;!E(ME!.(:0!&0;1M(#=!)E08.0&=!
:().#$'0!.*!M(90$!.E&0#.)!2E(MEI#,=!F*I0&!8($0)!0.'3=!()8#$:)=!0.'J!>))0))!.E0)0!F#&#O0.0&)!#.!
K*.E!F&*L0'.!W!&0M(*$#8!)'#80)J!

• Z#K(.#.!).&1'.1&#8!:(90&)(.,!W!;1$'.(*$!D!U<#OF80)G!90M0.#.(*$!'*90&HK(*O#))=!F8#$.!)F0'(0)!
'*OF*)(.(*$=!I#.0&!:0F.E=!)#8($(.,=!;**:!:0$)(.,=!)1K).&#.0=!0.'J!

• %**:!&0)*1&'0!#K1$:#$'0!D!P&0,!:0$)(.,=!#9#(8#K(8(.,!#$:!'#F.1&0!&#.0)=!*&!'#F.1&0!&#.0)!
*$8,J!!

• "F0'(0)!#K1$:#$'0!'*1$.)=!:(90&)(.,!*&!:0$)(.,!*90&!.(O0=!)($'0!*K)0&90:!K(&:!1)0!'*18:!
)0&90!#)!#!F&0)1O0:!&0)F*$)0!.*!E#K(.#.!;1$'.(*$Hd1#8(.,J!

• \0'&1(.O0$.=!($'81:($M!$0).!)1''0))=!'E('a!M&*I.E!#$:!)1&9(9#8!&#.0)!).&#.(;(0:!K,!E#K(.#.!!
"

0*'+-)*(0*,12"A61220*.0#"

• "F#.(#8!:().&(K1.(*$!*;!.E&0#.!D!fX"!8#,0&)!*;!E#K(.#.)!&0;80'.($M!F&*L0'.0:!'8(O#.0!'E#$M0!
(OF#'.)=!'*$.#O($#$.)!2(;!a$*I$3!#$:!($9#)(90!)F0'(0)!8#,0&)!#)!F*))(K80J!NE()!)E*18:!K0!
:*$0!#.!#88!.E&00!)'#80)=!(:0#88,J!T($(O#88,!#.!F&*L0'.!#$:!&0M(*$#8!;*&!'8(O#.0!'E#$M0J!!

• %**:!)*1&'0!'*$.#O($#$.!80908)!h!ZM=!"0=!7:=!P7+)=!P+QU)!80908)!($!;()E!W!*.E0&!)0$.($08!
)F0'(0)J!

• N#&M0.!*&M#$()O!'*$.#O($#$.!80908)!D!ZM=!"0=!7:=!P7+)=!P+QU)!80908)!($!0MM)=!'E('a)!W!#:18.)!
• 7E('a!M&*I.E!&#.0)!h!&08#.(90!.*!O0#)1&0:!'*$.#O($#$.!80908)J!
• P&0:#.(*$!K,!$1()#$'0!)F0'(0)!D!Q().1&K#$'0!.,F0!#$:!;&0d10$',=!#))*'(#.0:!8*))=!:().#$'0!

K(&:)!.#a0!;8(ME.!:10!.*!:().1&K#$'0=!;*&#M($M!K0E#9(*&!#$:!K*:,!'*$:(.(*$!*;!:().1&K0:!K(&:)!
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• "#$%!&'()*&+,!,*-./0,!'1!&'-2'-3(+,!'(!$30!4-5)6/,7!89$$%!.':*(+//-,!&'*(+!!3::!
&'-2'-3(+!-'';/-5/,!!5(!+</!8'*+<!$30!3()!,<3-/)!5+!=5+<!"#$%!1'-!+</5-!-/65'(>=5)/!,+*)5/,7!!

$5'>3&&*2*:3+5'(!'1!&'(+325(3(+,!!>!?8@8!AB3.5,C!:/3),!2'(5+'-5(6!/11'-+,!'1!23D'-!
&'(+325(3(+,!AE6F!8/F!G)F!"G$,F!"$BH,C!5(!45',/(+5(/:!=3+/-45-)!,I/&5/,!J!(/,+5(6!,*&&/,,!3()!
&<5&;!,*-.5.3:!'1!1'&3:!,I/&5/,!A9'-,+/-K,!+/-(F!L2/-5&3(!3.'&/+F!$:3&;>(/&;/)!,+5:+C!

"

07+#,+*."+*$)-(1,+)*"/",))2#"
!

61%+,1,"$3*8,+)*"

• E345+3+!3,,'&53+5'(!2')/:,!A8+-3:4/-6!/+!3:!MNNOC>!P</,/!<345+3+!3,,'&53+5'(!2')/:,!,/-./!3,!
+</!43,5,!+'!I-'.5)/!23(36/2/(+!-/&'22/()3+5'(,!+'!=/+:3()!<345+3+!23(36/-,!34'*+!
<'=!+'!3::'&3+/!-/,'*-&/,!+'!235(+35(!,<'-/45-)!I'I*:3+5'(!'4D/&+5./,7!P</-/!5,!3!&*--/(+!
/11'-+!*()/-!=30!+'!)/./:'I!3(!3(3:0+5&3:!1-32/='-;!+'!5+/-3+5./:0!/.3:*3+/!&'2I/+5(6!
<0I'+</,/,!34'*+!,<'-/45-)!<345+3+!3,,'&53+5'(,!3()!+</!52I3&+!'1!<345+3+!&<3(6/,!3,!(/=!
2'(5+'-5(6!)3+3!3-/!3.35:34:/7!!!

• E345+3+!3,,'&53+5'(!2')/:,!>!?8@8!AQ3::/D'C!5,!&*--/(+:0!='-;5(6!=5+<!8$8"#"!,3:+!I'()!
2'(5+'-5(6!)3+3!+<3+!+</0!<3./!&'::/&+/)!1-'2!MNNR!+'!I-/,/(+!+'!)/./:'I!<345+3+!
3,,'&53+5'(!2')/:,!1'-!,<'-/45-),!3()!=3+/-45-),!3()!3,,/,,!+</!52I'-+3(&/!'1!<345+3+!
13&+'-,!,*&<!3,!,3:5(5+0!3()!=3+/-!)/I+<F!I-'S525+0!+'!5,:3(),!3()!:/.//,F!3,!=/::!3,!
:3(),&3I/!&'(+/S+!+'!5(1'-2!23(36/2/(+!I-5'-5+5/,7!!!?8@8!AQ3::/D'C!5,!3:,'!,//;5(6!1*()5(6!
+'!52I:/2/(+!3!:3(),&3I/>,&3:/!2')/:!+<3+!5(&'-I'-3+/,!<345+3+!+0I/!3()!&'(+/S+!=5+<!
,<'-/45-)!3()!=3+/-45-)!,I/&5/,!)/(,5+0!3,!1*(&+5'(!'1!)5,+3(&/!1-'2!/)6/,!+'!I-'D/&+!3.53(!
34*()3(&/,!3,!3!1*(&+5'(!'1!-/,+'-3+5'(!,&/(3-5',!=5+<5(!+</!8'*+<!$30!83:+!"'(),!*,5(6!+</!
H11/&+5./!L-/3!T')/:!A$-3()!/+!3:7!MNNOC7!

• U/,+/-(!E/25,I</-/!8<'-/45-)!#/,/-./!V/+='-;!AUE8#VC!,5+/!3,,/,,2/(+!+'':7!
W(1'-23+5'(!1-'2!/S5,+5(6!,*-./0,!&'*:)!4/!*I:'3)/)!5(+'!UE8#V!+'!)/./:'I!3!</25,I</-5&!
,&3:/!'1!52I'-+3(+!,<'-/45-)!,5+/,!+'!3,,5,+!=5+<!I-5'-5+5X5(6!&'(,/-.3+5'(7!!

82+(1,0"861*.09"

• "#$%!8/3!Y/./:!#5,/!B/&5,5'(>,*II'-+!+'':!
• UE8#V!Z!G:523+/!G<3(6/!Q*:(/-345:5+0!L,,/,,2/(+!1'-!8<'-/45-)!E345+3+!AGG>QL8EC[!

&:523+/!&<3(6/!3,,/,,2/(+!+'':!>!P</!&:523+/!&<3(6/!+'':!'(!UE8#V!230!4/!3!.3:*34:/!
+'':!+'!3,,/,,!52I3&+,!'1!&:523+/!&<3(6/7!8<'-/45-)!2'(5+'-5(6!I-'+'&':,!,<'*:)!3::!4/!
&'(,5,+/(+!=5+<!"#W8T!+'!3::'=!,I3+53:!3()!+/2I'-3:!&'2I3-5,'(,!'1!)3+3!,/+,7!

• 8'*+<!89$!8<'3:,!>!*,5(6!)3+3!&'::/&+/)!40!?8@8!AQ3::/D'C!6'3:!+'!2')/:!+</!/11/&+,!'1!
&:523+/!&<3(6/!'(!,<'-/45-)!*,/!'1!2*)1:3+,!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

\!9'-!2'-/!5(1'-23+5'(!'(!3.35:34:/!3()!/2/-65(6!&:523+/!&<3(6/!2')/:,F!I:/3,/!-/.5/=!+</!&:523+/!&<3(6/!,/&+5'(!
'1!+<5,!":3(7!



+'7"#6)-0%+-8#"/"91,0-%+-8#" !:!
!

`>V"4;FCB>FD"

• >1:1K*$!7#$,*$!\#$'E!D!>1:1K*$!7#$,*$!\#$'E!()!#$$1#88,!O*$(.*&($M!E0&*$!#$:!0M&0.!
&**a0&(0)!#&*1$:!.E0!+#,!>&0#!#)!*1.8($0:!#K*90J!

• >1:1K*$!7#8(;*&$(#h!\('E#&:)*$!+#,!>1:1K*$!70$.0&!2\+>73!F#&.('(F#.0)!($!+#,DI(:0!
)E*&0K(&:!)1&90,)!#$:!E08F)!*&M#$(b0!9*81$.00&)!.*!#))0))!)E*&0K(&:!#K1$:#$'0J!\+>7!'#$!
($.0M&#.0!P\X"T!F&*.*'*8)!($.*!.E0(&!'1&&0$.!)E*&0K(&:!O*$(.*&($M!F&*M&#O)!#$:!'*$.&(K1.0!
.E0(&!:#.#!.*!#!8#&M0&!:#.#K#)0!.*!E08F!#::&0))!K(MM0&!d10).(*$)J!!

• 7#8(;*&$(#!Q0F#&.O0$.!*;!%()E!#$:!f#O0!h!Q%f!'*$:1'.)!O#&)E!K(&:!)1&90,)!#.!"1()1$J!!
• U#).!+#,!\0M(*$#8!P#&a)!Q().&('.!2U+\PQ3!h!U+\PQ!'*$:1'.)!O#&)E!K(&:!)1&90,)!#8*$M!U#).!

#$:!70$.&#8!"%+J!!
• X$9#)(90!"F#&.($#!P&*L0'.!h!NE0!X$9#)(90!-#3$+<43!P&*L0'.!O#$#M0)!#$$1#8!O*$(.*&($M!*;!

7#8(;*&$(#!78#FF0&!\#(8)!.*!#))0))!F*.0$.(#8!(OF#'.)!*;!($9#)(90!-#3$+<43!&0O*9#8!($!.(:#8!
O#&)E0)!.E&*1ME*1.!"%+J!

• P\+S!7*$)0&9#.(*$!"'(0$'0!80#:)!.E0!(OF80O0$.#.(*$!*;!.E0!P#'(;('!%8,I#,!"E*&0K(&:!"1&90,!
2P%""3!($!F#&.$0&)E(F!I(.E!#!$1OK0&!*;!*.E0&!#M0$'(0)!#$:!*&M#$(b#.(*$)!8().0:!K08*IJ!!P\+S!
'*$:1'.)!#$$1#8!)E*&0K(&:!&**).!'*1$.)!#&*1$:!.E0!+#,!#&0#J!P\+S!#8)*!'*$:1'.)!#$$1#8!
O#&)E!K(&:!)1&90,)!.E&*1ME*1.!.E0!"%+J!

• "*1.E!+#,!"#8.!P*$:!\0).*&#.(*$!P&*L0'.!2"+"P\P3!h!"+"P\P!()!(OF80O0$.($M!8#&M0D)'#80!
&0).*&#.(*$!*;!.(:#8!O#&)E!#$:!O#$#M0:!F*$:!E#K(.#.)!.E&*1ME*1.!.E0!"*1.E!"%+J!"+"P\P!()!
)1K'*$.&#'.($M!I(.E!*.E0&!a0,!F#&.$0&)!8().0:!E0&0!.*!'*$:1'.!I0.8#$:!K(&:!)1&90,)!.*!
09#81#.0!&0).*&#.(*$!(OF#'.!#$:!09*81.(*$J!

• "%++S!'*$:1'.)!8*$MD.0&O!,0#&D&*1$:!)E*&0K(&:!#$:!I#.0&K(&:!)1&90,)!*;!F*F18#.(*$!
#K1$:#$'0!($!.E0!"*1.E!+#,!)#8.!F*$:)=!O*$(.*&)!I#.0&K(&:!K&00:($M!'*8*$(0)=!#$:!80#:)!.E0!
`0).0&$!"$*I,!P8*90&!F*F18#.(*$!O*$(.*&($M!0;;*&.!($!"%+J!!

• Y"!%()E!W!`(8:8(;0!"0&9('0!2%`"3!h!^#.(*$#8!`(8:8(;0!\0;1M0!2^`\3!X$90$.*&,!W!T*$(.*&($M!
2XWT3!P&*M&#O!h!NE0!%`"!O#$#M0)!#!8*.!*;!8#$:!($!.E0!"%+-/!#&0#=!#$:!)*!'#$!'*$.&(K1.0!.*!
O*$(.*&($MJ!P&*M&#O)!*;!.E0!%`"!#8)*!)F#$!.E0!%8,I#,=!#$:!)*!%`"!'#$!K0!#!8($a!.*!0;;*&.)!
#.!8#&M0&!)F#.(#8!)'#80)J!NE0!"%+!^`\!7*OF80<!2#)!#!F#&.$0&!($!.E0!"+"P\P3!'1&&0$.8,!I*&a)!
I(.E!F#&.$0&)!)1'E!#)!Y"f"!#$:!"%++S!.*!O*$(.*&!)E*&0K(&:)!#$:!I#.0&K(&:)!*$!F*$:)!
O*$.E8,=!#$:!($!)*O0!#&0#)!;*&!$0).($M!K(&:)J!NE0!%`"!E#)!8#1$'E0:!#$!XWT!F&*M&#O!;*&!
&0;1M0)!.E&*1ME*1.!.E0!&0M(*$J!

• Y"!f0*8*M('#8!"1&90,!2Y"f"3!D!NE0!Y"f"!`0).0&$!U'*8*M('#8!\0)0#&'E!70$.0&!2`U\73!
'*$:1'.)!8*$MD.0&O!O*$.E8,!)E*&0K(&:!#$:!I#.0&K(&:!)1&90,)!*;!F*F18#.(*$!#K1$:#$'0!($!
^*&.E!+#,!#$:!"*1.E!+#,!)#8.!F*$:!&0).*&#.(*$!)(.0)J!!Y"f"!`U\7!#8)*!'*$:1'.)!O*$.E8,!
O1:;8#.!)1&90,)!*;!)E*&0K(&:)!($!.E0!"*1.E!+#,!#$:!F#&.('(F#.0)!($!O#&)E!K(&:!)1&90,)J!
!



!L" #$%&'"()*+,)-+*."/"0'1231,+)*"421*"5"461#0""+!
!

*>^C"#C>XD"H"1"4I;D>G"1XXF?;PI"

!

X$!.E()!;(&).!F8#$$($M!FE#)0=!0#'E!TWU!P8#$!
;*'1)!)0'.(*$!;0#.1&0)!F&(*&(.,!*KL0'.(90)!
#$:!&0;0&0$'0)!)1FF*&.($M!($;*&O#.(*$!
:0.0&O($0:!K,!.E0!"%+-/!)'(0$'0!)1KD
'*OO(..00J!NE()!($;*&O#.(*$!I(88!K0!1.(8(b0:!
($!F8#$$($M!FE#)0!XX!.*!)0'1&0!
(OF80O0$.#.(*$!;1$:($M!;*&!.E0!*1.8($0:!
F&(*&(.,!*KL0'.(90)=!#$:!#)!#!K#)()!;*&!;1&.E0&!
P8#$!:0908*FO0$.!.*!'*$.($10!.*!&0;($0!#$:!
($.0M&#.0!.E0!*90&#88!P8#$!*KL0'.(90)!#)!*1&!
a$*I80:M0K#)0!09*890)J!PE#)0!XXX!I(88!
09#81#.0!#$:!($'*&F*&#.0!#::(.(*$#8!

'*$)0&9#.(*$!M*#8)!#$:!.#&M0.!F0&;*&O#$'0!
*KL0'.(90)!($.*!#$!1F'*O($M!&09()(*$!*;!.E0!
"%+-/!XOF80O0$.#.(*$!P8#$!2*&(M($#88,!
&080#)0:!($!CAAB3J!`0!.E0&0;*&0!'*$)(:0&!
.E0!TWU!P8#$!#!j8(9($M!:*'1O0$.k!.E#.!I(88!
'E#$M0!*90&!.(O0!I(.E!'*$.($1#88,!&0;($0:!
#$:!;*'1)0:!'*$.0$.J!%*&!O*&0!:0.#(8)!*$!
.E0!F8#$$($M!FE#)0)=!F80#)0!&0;0&!.*!.E0!
X$.&*:1'.(*$!W!S90&9(0I!)0'.(*$!*;!.E()!F8#$!
1$:0&!89344<45!8,3:':!L!"!bU<&<45!
^%;=6'4+Cc!!

!

!

"

$ECEF>"AI;==>BR>D"$?F"#I?F><JFG"1BG"9;C>F<JFG"->=;C>G"(?BJC?FJBR"1BG"

->D>;FPI"+BP=EG>S"

• V($a($M!0;;0'.)!*;!'*$)0&9#.(*$!:08(90&,!#'.(*$)!.*!.#&M0.!*&M#$()O!).#.1)J!
• Q0.0&O($($M!#FF&*F&(#.0!O#$#M0O0$.!).&#.0M(0)!#$:!:0)(&0:!*1.'*O0)!&0809#$.!.*!.#&M0.!

E#K(.#.)J!
• \0;($($M!O*$(.*&($M!*KL0'.(90)!I(.E!;*'1)!*$!O0#)1&($M!'*$)0&9#.(*$!*&!O#$#M0O0$.!#'.(*$!

(OF#'.!*&!F&*M&0))!#M#($).!)F0'(;(0:!*1.'*O0)J!!!
• Q0908*F($M!)1(.#K80!F0&;*&O#$'0!.#&M0.)!#$:!O#$#M0O0$.!.E&0)E*8:)J!!!
• X:0$.(;,($M!#$:!(OF80O0$.($M!#FF&*F&(#.0!O0.&(')!20JMJ=!9(.#8!&#.0)3!.E#.!#&0!&0809#$.!.*!.E0!

"%+-/!#$:!8#&M0&!8#$:)'#F0!)'#80)!20JMJ=!;8,I#,)3J!
• T#<(O(b($M!($.0M&#.(*$!I(.E!*.E0&!&0M(*$#8!#$:!$#.(*$#8!)E*&0K(&:!#$:!I#.0&K(&:!

'*$)0&9#.(*$!($(.(#.(90)J!

!

!



+'7"#6)-0%+-8#"/"91,0-%+-8#" !K!
!

"

->@>F>BP>D"

!

+>>\XJ!CABBJ!+#,!>&0#!>d1#.('!\0)*1&'0)!X$90$.*&,=!"#$!%&#$'()'*!U).1#&,!X$).(.1.0=!S#a8#$:=!
7>J!E..FGHHIIIJ);0(J*&MH$*:0H5[]5!>''0))0:G!C6!>F&(8!CABBJ!

+#&.=!-J=!TJ!_*$0;;=!#$:!"J!`0$:.J!CAA6J!+(*8*M('#8!*KL0'.(90)!;*&!K(&:!F*F18#.(*$)J!P#M0)!6CD6[!<4!
7J!-J!\#8FE!#$:!NJ!QJ!\('E=!0:)J!+(&:!7*$)0&9#.(*$!XOF80O0$.#.(*$!#$:!X$.0M&#.(*$!($!.E0!
>O0&('#)G!P&*'00:($M)!*;!.E0!NE(&:!X$.0&$#.(*$#8!P#&.$0&)!($!%8(ME.!7*$;0&0$'0=!/*8J!B=!Y"Q>!
%*&0).!"0&9('0=!f0$0&#8!N0'E$('#8!\0F*&.!P"`DfN\DB?B=!>8K#$,=!7#8(;*&$(#J!

+&#$:=!VJ!>J=!+J!\J!^**$=!#$:!NJ!QJ!"()aJ!!CAA[J!P&0:('.($M!#K1$:#$'0!*;!:0)0&.!&(F#&(#$!K(&:)G!
9#8(:#.(*$!#$:!'#8(K&#.(*$!*;!.E0!0;;0'.(90!#&0#!O*:08J!!U'*8*M('#8!>FF8('#.(*$)!B[!G!BA?Ah
BBACJ!

+(KK,=!7J-J=!+1&M0))=!^JQJ=!Z(88=!QJ>J=!T1).*0=!"JZJ=!CAAAJ!+(&:!70$)1)!N0'E$(d10)J!>'#:0O('!P&0))=!
V*$:*$J!

7*$I#,=!7J!-J!CAA?J!".#$:#&:(b0:!^*&.E!>O0&('#$!T#&)E!+(&:!T*$(.*&($M!P&*.*'*8)=!90&)(*$!
CAA?DCJ!`(8:8(;0!\0)0#&'E!\0F*&.!qCAA?DACJ!YJ"J!f0*8*M('#8!"1&90,=!>&(b*$#!7**F0&#.(90!%()E!
#$:!`(8:8(;0!\0)0#&'E!Y$(.=!N1')*$=!>rJ!

f*#8)!P&*L0'.J!B???J!+#,8#$:)!U'*),).0O!Z#K(.#.!f*#8)J!>!&0F*&.!*;!E#K(.#.!&0'*OO0$:#.(*$)!F&!
F&0F#&0:!K,!.E0!"#$!%&#$'()'*!+#,!>&0#!`0.8#$:)!U'*),).0O!f*#8)!P&*L0'.J!%(&).!\0F&($.J!
YJ"J!U$9(&*$O0$.#8!P&*.0'.(*$!>M0$',=!"#$!%&#$'()'*=!7#8(;JH!"#$!%&#$'()'*!+#,!\0M(*$#8!
`#.0&!s1#8(.,!7*$.&*8!+*#&:=!S#a8#$:=!7#8(;J!

Z('a0,=!7J=!`J!QJ!"E1;*&:=!fJ!`J!P#M0=!"J!`#&$*'aJ!CAA5J!/0&)(*$!BJ!BJ!NE0!"*1.E0&$!P#'(;('!
"E*&0K(&:!7*$)0&9#.(*$!P8#$G!>!).&#.0M,!;*&!)1FF*&.($M!7#8(;*&$(#c)!70$.&#8!/#880,!#$:!
'*#).#8!)E*&0K(&:!F*F18#.(*$)J!P\+S!7*$)0&9#.(*$!"'(0$'0=!".($)*$!+0#'E=!7>J!

_1)E8#$=!-J!>J=!TJ!-J!".0($a#OF=!_J!7J!P#&)*$)=!-J!7#FF=!TJ!>J!7&1b=!TJ!7*18.0&=!XJ!Q#9(:)*$=!VJ!
Q('a)*$=!^J!U:08)*$=!\J!U88(*.=!\J!TJ!U&I($=!"J!Z#.'E=!"J!_&0))=!\J!T(8a*=!"J!T(880&=!_J!T(88)=!\J!
P#18=!\J!PE(88(F)=!-J!UJ!"#8(9#=!+J!",:0O#$=!-J!N&#FF=!-J!`E0080&=!_J!`*E8J!CAACJ!`#.0&K(&:!
7*$)0&9#.(*$!;*&!.E0!>O0&('#)G!NE0!^*&.E!>O0&('#$!`#.0&K(&:!7*$)0&9#.(*$!P8#$=!/0&)(*$!BJ!
`#.0&K(&:!7*$)0&9#.(*$!;*&!.E0!>O0&('#)=!`#)E($M.*$=!Q7=!Y">=!4]!FFJ!
tE..FGHHIIIJI#.0&K(&:'*$)0&9#.(*$J*&Mu!

_1I#0=!NJ=!UJ!T(,*)E(=!"J!"#))#!#$:!vJ!`#.#K0J!CABAJ!%*&#M($M!O*:0!)E(;.!($!9#&,($M!
0$9(&*$O0$.#8!'*$:(.(*$)!K,!:1$8($!>39<($<:!39#<43J!T#&($0!U'*8*M,!P&*M&0))!"0&(0)!@A[S!C]BD
C]?J!

^*&.E!>O0&('#$!`#.0&;*I8!T#$#M0O0$.!P8#$!7*OO(..00J!CAA@J!^*&.E!>O0&('#$!`#.0&;*I8!
T#$#M0O0$.!P8#$!CAA@J!XOF80O0$.#.(*$!%&#O0I*&aG!".&0$M.E0$($M!.E0!+(*8*M('#8!
%*1$:#.(*$J!7#$#:(#$!`(8:8(;0!"0&9('0=!YJ"J!%()E!#$:!`(8:8(;0!"0&9('0=!#$:!"0'&0.#&(#!:0!
T0:(*!>OK(0$.0!,!\0'1&)*)!^#.1&#80)=!YJ!"J!%()E!#$:!`(8:8(;0!"0&9('0=!>&8($M.*$=!
/(&M($(#J!

^*&.E!>O0&('#$!`#.0&;*I8!T#$#M0O0$.!P8#$!"'(0$'0!"1FF*&.!N0#OJ!CAA[J!^>`TP!"'(0$'0!
"1FF*&.!N0#O!h!CAA[G!"0..($M!.E0!N0'E$('#8!>M0$:#=!".&0$M.E0$($M!.E0!+(*8*M('#8!
%*1$:#.(*$J!7#$#:(#$!`(8:8(;0!"0&9('0=!YJ!"J!%()E!#$:!`(8:8(;0!"0&9('0=!#$:!"0'&0.#&(#!:0!
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The San Francisco Bay Joint Venture is a partnership of public agencies, environmental organizations,  
the business community, local governments, and landowners working cooperatively to protect, restore, 

increase, and enhance wetlands and riparian habitat in the San Francisco Bay Watersheds.  
We bring an ecosystem and collaborative approach to developing and promoting wetland and riparian 

habitat conservation throughout the Bay Area. 

The Joint Venture Management Board 

Nonprofit and Private Organizations 
Bay Area Audubon Council  

Bay Area Open Space Council  
Bay Planning Coalition  

Citizens Committee to Complete the Refuge 
 Ducks Unlimited  

National Audubon Society  
Pacific Gas & Electric Company  

PRBO Conservation Science 
 Save the Bay  
Sierra Club  

The Bay Institute  

Public Agencies 
Bay Conservation and Development Commission  

California State Coastal Conservancy 
California Department of Fish and Game  

California Resources Agency  
Contra Costa Mosquito and Vector Control District  

National Fish and Wildlife Foundation  
NOAA National Marine Fisheries Service  
Natural Resources Conservation Service  

SF Bay Regional Water Quality Control Board  
San Francisco Estuary Partnership  

U.S. Army Corps of Engineers  
U.S. Environmental Protection Agency  

U.S. Fish and Wildlife Service  
U.S. Geological Survey 

Wildlife Conservation Board 

Copies of this document can be ordered through: 
San Francisco Bay Joint Venture  

735 B Center Boulevard  
Fairfax, CA 94930  
Tel: 415-259-0334 

or downloaded from the SF Bay Joint Venture website:  
http://www.sfbayjv.org  


