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!
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1+,'&-!%+&-'%!:&3+!()!6='+,!)++,!&)!&!)<+:(&-()'!=(+-7!'%&'!6,-4!%(;%-4!'3&(,+7!%+&-'%!
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!
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&,7!;+'!'3+&'*+,'#!
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5+:&9)+!'%+4!*&4!=++-!9,&5-+!'6!6==+3!%+-<!'6!:-(+,')#!
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'6!A++<!(,=63*&'(6,!:6,=(7+,'(&-#!T36=+))(6,&-!%+&-'%!>63A+3)!*&4!)%&3+!:6,=(7+,'(&-!
:-(+,'!(,=63*&'(6,!>('%!6'%+3!<36=+))(6,&-)!(=!('!()!;6(,;!'6!&))()'!'%+!>6*&,8)!:&3+#!
!

8S@ANA@OZ!!"#$"%&'%($)#*+$
D-6)+!4693!+4+)[!&,7!'%(,A!&569'!&!<+3(67!(,!4693!-(=+!>%+,!469!>+3+!2+34!
9,%&<<4#!!B,!4693!*(,7[!:%66)+!)6*+6,+!(,!>%6*!469!:69-7!:6,=(7+[!>('%!
>%6*!469!:69-7!)%&3+!4693!<&(,#!$%&'!L9&-('(+)!>69-7!469!>&,'!=36*!
'%&'!<+3)6,.!
!
d69!&3+!*6)'!-(A+-4!'6!:%66)+!)6*+6,+!>%6!>69-7!?SSDU@!4693!=++-(,;)[!
,6'!'34!'6!;(2+!469!&72(:+[!>%6*!469!:69-7!'39)'[!>%6!>69-7!EP@!AE@DKKIU@!
469[!>%6!>69-7!W%6-7X!469!+*6'(6,&--4!&,7!*&A+!469!VDDF!B?VD[!+2+,!(=!
'%+4!:69-7!76!,6'%(,;!'6!:%&,;+!4693!7(==(:9-'!:(3:9*)'&,:+)# 

8S@ANA@OZ!,#-./(%-0/1&/0)!
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&569'!)%&3(,;!'%()!(,=63*&'(6,!>('%!)6*+6,+!'%&'!469!'39)'#!@6>!>69-7!
469!=++-!(=!'%+4!'6-7!6'%+3!<+6<-+.!Q6*+!6=!'%+!+*6'(6,)!'%&'!469!*&4!=++-!
&3+V!LD@K?O?FJ!?ETDKJ!>IK@J!VDDFAET!B>I@!QPWE#!
!
e++<(,;!(,=63*&'(6,!:6,=(7+,'(&-!()!;(2(,;!4693!'39)'!'6!)6*+6,+!]!&,7!
A++<(,;!4693!>637#!K)!&!:69,)+--63[!469!&3+!(,!&!<3(2(-+;+7!<6)('(6,!'6!5+!
'39)'+7!>('%!6'%+3!<+6<-+8)!(*<63'&,'!(,=63*&'(6,#!!
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-#,#-!*EQDKB@?EQAET!P@>DKB!
Z%+!&:'(2('4!5+-6>!()!&(*+7!'6!;+'!%+&-'%!>63A+3)!'6!'%(,A!&569'!>%&'!('!*(;%'!5+!-(A+!
'6!5+!)6*+6,+!+-)+#!
!

!
!
I+&3,(,;!<6(,')V!
!

• B'!()!2+34!7(==(:9-'!'6!A,6>!&569'!6'%+3!<+6<-+8)!-(2+)#!!
• d693!a693,+4!)%&<+)!>%6!469!&3+!]!&,7!('!()!,6'!+&)4!'6!9,7+3)'&,7!

)6*+'%(,;!=36*!&,6'%+38)!<6(,'!6=!2(+>#!
• Z%+3+!&3+!*&,4!>&4)!6=!)++(,;!&,7!+c<+3(+,:(,;!'%+!>63-7!&,7!'%+)+!7+<+,7!

6,!693!9<53(,;(,;!&,7!5+-(+=)#!!
• $+!,++7!'6!5+!&5-+!'6!3+)<+:'!&,6'%+38!<+3)6,8)!<6(,'!6=!2(+>[!+2+,!(=!('!()!

7(==+3+,'!=36*!693!6>,#!
• $+!,++7!'6!3+:6;,(g+!7(==+3+,:+!&,7!)(*(-&3('(+)!5+'>++,!<+6<-+#!
• B'!'&A+)!&!-6'!6=!'%(,A(,;!&569'!4693)+-=!5+=63+!469!:&,!9,7+3)'&,7!)6*+'%(,;!

=36*!&,6'%+38)!<6(,'!6=!2(+>#!!
!
-#,#,!*EQDKB@?EQAET!OPIKBDFV!
$%+,!469!&3+!'34(,;!'6!%+-<!)6*+6,+!>%6!()!7()'3+))+7[!('!:&,!5+!2+34!9<)+''(,;!=63!
OPI#!B'!()!2+34!(*<63'&,'!'%&'!469!'34!&,7!'%(,A!&569'!%6>!469!=++-!)6!'%&'!469!:&,!
%+-<!'%+!6'%+3!<+3)6,!(,!'%+!5+)'!>&4#!Z%()!()!:&--+7![BDFV\KDVFDS@APER#!
!
Z%+!=6--6>(,;!&3+!(*<63'&,'!<6(,')!6,!)+-=_3+=-+:'(6,V!

• Z34!'6!;(2+!4693)+-=!'(*+!]!+2+34!7&4!]!'6!'%(,A!&569'!%6>!469!=++-!&,7!>%4#!
• $%+,!>63A(,;!]!'34!'6!*6,('63!>%&'!469!=++-[!&,7!&)A!>%+3+!'%+!=++-(,;)!

:6*+!=36*#!
• Z34!'6!,6'(:+!>%+,!469!=++-!2+34!)'36,;!=++-(,;)!&569'!)6*+'%(,;#!
• Z34!'6!'%(,A!&569'!)6*+!6=!4693!)'36,;+)'!=++-(,;)[!&,7!)++!(=!'%+4!-(,A!'6!&,4!

6=!4693!6>,!+c<+3(+,:+)#!
• Z3+&'!4693!6>,!=++-(,;)!>('%!'%+!)&*+!:6*<&))(6,!&,7!3+)<+:'!469!>69-7!

;(2+!'6!6'%+3)#!

8S@ANA@OZ!!1&2/-3$/-$4#5%#-%$%&4%64$4"#%4!
Z%(,A!&569'!4693!=&2693('+!<&(3!6=!)%6+)#!$%+3+!%&2+!'%6)+!)%6+)!5++,!
>('%!469.!@6>!=&3!%&2+!469!>&-A+7!(,!'%+*.!@&2+!'%+4!5++,!(,!*97!63!
3&(,.!@&2+!'%+4!5++,!7&,:(,;.!!!
! !
Z%(,A!&569'!4693!5+)'!=3(+,7#!$%&'!)(g+!&3+!%+3!=++'.!$69-7!)%+!!
5+!&5-+!'6!>+&3!4693!)%6+).!U6!469!A,6>!(=!4693!=++'!>69-7!!
=('!(,!%+3!)%6+).!U6!469!A,6>!>%+3+!%+3!)%6+)!%&2+!5++,.!!
@6>!%&)!>DK!]PIKEDO!B>?UDQ!>DK!)%6+).!!
!
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-#,#4#!/CU?@>O!
Z%+!'+3*)!+*<&'%4!&,7!)4*<&'%4!&3+!56'%!&569'!=++-(,;!=63!)6*+5674!+-)+8)!
)('9&'(6,[!59'!'%+4!6='+,!;+'!:6,=9)+7#!
!
=>?@!AB!DCU?@>OG!

• T9''(,;!4693)+-=!(,!)6*+6,+!+-)+8)!)%6+)# !
• N+)<+:'=9--4!(*&;(,(,;!>%&'!)6*+6,+!+-)+8)!-(=+!()!-(A+#!
• G,'+3(,;!(,'6!'%+!<3(2&'+!>63-7!6=!&,6'%+3!<+3)6,[!>('%69'!*&A(,;!

a97;+*+,')#!
• G*<&'%4!()!)%6>(,;!'%&'!469!9,7+3)'&,7!'%+!<+3)6,8)!+c<+3(+,:+)[!5+%&2(693!

&,7!=++-(,;)#!

!
.PW!QP!OPI!B>PW!DCU?@>OG!
B'!()!%&37+)'!'6!+*<&'%()+!>('%!'%6)+!>%6!&3+!7(==+3+,'!=36*!9)#!B,!637+3!'6!
+*<&'%()+!>('%!&,6'%+3[!469!,++7!'6!5+V!
!

• !"#$%&'$(#(V!469!*9)'!)+'!&)(7+[!=63!'%+!*6*+,'[!4693!6>,!5+-(+=)[!2&-9+)!
&,7!&''('97+)!(,!637+3!'6!:6,)(7+3!'%6)+!6=!'%+!6'%+3!<+3)6,#!

• )&*+'$*,'-#V!(*&;(,+!'%+!6'%+3!<+3)6,8)!5&:A;369,7[!'%69;%')!&,7!=++-(,;)#!
• ./&&',,#(0!>&,'!'6!9,7+3)'&,7!&,6'%+3!<+3)6,#!
• 1$/2'$+3*$(3*44#",'$+3/536/789#:50!A,6>(,;!4693)+-=!&,7!&::+<'(,;!>%6!469!

&3+!%+-<)!'6!7+2+-6<!+*<&'%4!=63!6'%+3)#!!
!
)AVVDKDESD!LD@WDDE!DCU?@>O!?EQ!BOCU?@>O!
M='+,!>+!%+&3!'%+!>637)!+*<&'%4!&,7!)4*<&'%4!'6;+'%+3#!$%&'!()!'%+!7(==+3+,:+!
5+'>++,!+*<&'%4!&,7!)4*<&'%4.!
!
• ;&"*,<60!<9''(,;!4693)+-=!(,!&,6'%+38)!

)%6+)!&,7!'34(,;!'6!)++!'%+!>63-7!'%69;%!
'%+(3!+4+)#!Z%()!76+)!,6'!*+&,!'%&'!469!
=++-!+c&:'-4!>%&'!'%+4!&3+!=++-(,;!63!'%&'!
469!%&2+!5++,!'%369;%!+2+34'%(,;!'%+4!
%&2+!5++,!'%369;%#!

• =6&"*,<6V!=++-(,;!>%&'!&,6'%+3!<+3)6,!()!
;6(,;!'%369;%#!h63!(,)'&,:+[!=++-(,;!'%+!
)&7,+))!&!=&*(-4!()!=++-(,;!=36*!'%+!-6))!6=!
'%+(3!:%(-7#!

!
K!%+-<+3!,++7)!'6!=++-!+*<&'%4[!5+:&9)+!469!:&,,6'!<6))(5-4!+c<+3(+,:+!+2+34'%(,;!
'%&'!<+6<-+!;6!'%369;%#!d69!9)+!4693!+c<+3(+,:+)[!&,7!4693!&''+,'(6,!'6!9,7+3)'&,7!
'%+!6'%+3!<+3)6,8)!)('9&'(6,#!

>?/3#&"*,<'9#3'93,/39##32',<3,<#3#6#93/53*$/,<#8@3,/3<#*832',<3,<#3#*893/53
*$/,<#83*$(3,/35##:32',<3,<#3<#*8,3/53*$/,<#8AB3

C$/$6&/793
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,#!+(*%3/00$%2!35$003!
B,!637+3!'6!-+&3,!%6>!'6!5+!%+-<=9-!'6!)6*+6,+!(,!7()'3+))[!'%+3+!&3+!)6*+!9)+=9-!
:69,)+--(,;!)A(--)!69'-(,+7!5+-6>#!Z%+!*63+!'%+!)A(--)!&3+!<3&:'()+7[!'%+!+&)(+3!'%+4!
&3+!'6!9)+#!
!
,#"!0AB@DEAET!BXAFFB!
!

>D'*+$/9'93<#:"93,<#3(/4,/8@3E7,35/83,<#3"*,'#$,@3,<#34874'*:3,<'$+3'93,<#39,/867B$$
,18&$9*-3$

$
>C3+//(3:'9,#$#83'93$/,3/$:63"/"7:*83#-#862<#8#@3E7,3*5,#83*32<':#3<#3F$/293

9/&#,<'$+AB!!
$!/&4#-$:/;-%83

!
W?<#8#3'93$/$#39/3E:'$(3*93,</9#32</32'::3$/,3:'9,#$AB3

!/&&/15$<&10%8!
!

!
!
,#"#"!8S@AND!FAB@DEAET!
=>0/?%$&/40%-/-3!%&<<+,)!>%+,!469!i-()'+,!=63!*+&,(,;i#!Z%+!-()'+,+3!)&4)!2+34!-(''-+!
59'!:6,2+4)!+*<&'%4[!&::+<'&,:+!&,7!;+,9(,+,+))#!Z%+!-()'+,+3!6,-4!)<+&A)!'6!=(,7!
69'!(=!'%+4!%&2+!%+&37!63!9,7+3)'667!:633+:'-4#!!
!
5DO!UPAE@B!?LPI@!DCU?@>AS!FAB@DEAETZ!

• I()'+,(,;!()!*4,'-##!
• Z%+3+!()!*63+!'6!-()'+,(,;!'%+,!)(*<-4!,6'!'&-A(,;[!63!-+,7(,;!4693!+&3)!'6!

)6*+5674#!
• Z%+3+!&3+!-#8E*:!&,7!$/$%-#8E*:!:6*<6,+,')!'6!-()'+,(,;#!d69!:&,!-()'+,!

>('%69'!)&4(,;!&,4'%(,;#!
• I()'+,(,;!(,26-2+)!*63+!'%&,!a9)'!6,+!9#$9#A!B'!()!,6'!a9)'!%+&3(,;!>('%!4693!

+&3)[!59'!&-)6!(,26-2+)!65)+32(,;!>('%!4693!+4+)!&,7!)&4(,;!'%(,;)!&'!'(*+)#!B'!
:&,!(,:-97+!'69:%!&)!>+--#!

• K:'(2+!-()'+,(,;!()!&-)6!4/&&7$'4*,'$+!>%&'!469!%&2+!%+&37!&,7!9,7+3)'667#!
!
!

8S@ANA@OZ!@/40%-/-3$
@&2+!469!+2+3!%&7!&!%+-<=9-!+c<+3(+,:+!>%+,!469!'&-A+7!>('%!)6*+6,+!
&569'!&!<365-+*.!B'!:69-7!%&2+!5++,!&!=3(+,7!63!=&*(-4!*+*5+3!>%6!
)(*<-4!-()'+,+7!'6!469#!Z%+4!7(7!,6'!;(2+!469!&!)6-9'(6,[!;(2+!&72(:+!63!'+--!
469!>%&'!'6!76#!Z%+4!)(*<-4!-()'+,+7!>%(-+!469!'&-A+7!&569'!4693!'%69;%')!
&,7!=++-(,;)#!K='+3>&37)!469!=+-'!5+''+3[!a9)'!5+:&9)+!469!'&-A+7!&569'!('!
&,7!=+-'!%+&37#!3PCD@ACDBJ!]IB@!@>D!D^UDKADESD!PV!@?FXAET!@P!BPCDPED!
W>P!FAB@DEB!S?E!LD!>D?FAET#! 
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!
!

!
!
=>O!B>PIFQ!WD!IBD!?S@AND!PK!DCU?@>AS!FAB@DEAETG!

• G*<&'%(:!-()'+,(,;!+,:693&;+)!'%+!>6*&,!'6!'&-A!*63+!&569'!%+3!())9+)#!Z%()!
&--6>)!469!&)!&!%+-<+3!'6!;&(,!&!5+''+3!9,7+3)'&,7(,;!6=!'%+!7(==(:9-'(+)!&,7!
%+3!2(+>!6=!'%+!>63-7#!

• B'!-+&2+)!'%+!>6*&,!>('%!'%+!9,7+3)'&,7(,;!'%&'!)%+!%&)!5++,!%+&37#!j9)'!'%+!
+c<+3(+,:+!6=!5+(,;!%+&37!:&,!5+!%+&-(,;#!

• K:'(2+!-()'+,(,;!%+-<)!+)'&5-()%!&!3+-&'(6,)%(<!5+'>++,!:-(+,'!&,7!%+-<+3#!
!
/CU?@>AS!PK!?S@AND!FAB@DEAET!AENPFNDBZ!

• T&3'(:(<&'(,;!(,!'%+!>63-7!6=!'%+!6'%+3!<+3)6,!&,7!5+(,;!&!<&3'!6=!>%&'!'%&'!
<+3)6,!()!+c<+3(+,:(,;#!

o @+&3(,;!>637)!59'!&-)6!-()'+,(,;!'6!%6>!'%+!>637)!&3+!5+(,;!)&(7#!
o $%&'!'6,+!6=!26(:+!()!5+(,;!9)+7.!!
o $%&'!>637)!&3+!5+(,;!9)+7!'6!7+):3(5+!'%+!+c<+3(+,:+.!!
o $%&'!5674!-&,;9&;+!()!'%+!<+3)6,!7()<-&4(,;.!!
o $%&'!)%6>)!6,!'%+(3!=&:+.!
o $%&'!76!'%+(3!%&,7!*62+*+,')!)%6>.!!
o U6!'%+!>637)!=-6>!63!&3+!'%+3+!-6')!6=!%+)('&'(6,).! !

• I()'+,(,;!'6!>%&'!()!EP@!5+(,;!)&(7[!63!-()'+,(,;!'6!'%+!)(-+,:+)#!
• B,!:69,)+--(,;[!:&3(,;!63!+*<&'%(:!-()'+,(,;!()!&,!+c<+3(+,:+!>%+3+!4693!

>%6-+!5+(,;!5+:6*+)!'9,+7!(,'6!'%+!>63-7!&,7!+c<+3(+,:+!6=!&,6'%+3!
<+3)6,#!

• K!:6*5(,&'(6,!6=!+*<&'%4!&,7!-()'+,(,;!()!&!5&)(:!3+L9(3+*+,'!=63!&--!
:69,)+--(,;!5+%&2(693!&,7!(,!A@BDFV!()!6='+,!2+34!'%+3&<+9'(:!=63!'%+!:-(+,'#!

• Z%+3+!()!%+&-(,;!<6>+3!(,!5+(,;!-()'+,+7!'6[!&,7!(,!5+(,;!&5-+!'6!'&-A!&,7!5+!
%+&37!54!&,6'%+3#!

ACTIVE LISTENING 
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=>?@!TD@B!AE!@>D!W?O!PV!?S@AND!PK!DCU?@>AS!FAB@DEAETG!!
• S+(,;!)+-+:'(2+V!,6'!-()'+,(,;!'6!'%+!=9--!*+))&;+!6=!>%&'!()!5+(,;!)&(7[!59'!

W%+&3(,;X!6,-4!>%&'!469!>&,'!'6!%+&3#!!
• S+(,;!7()'3&:'+7V!&<<+&3(,;!'6!-()'+,!>%+,!3+&--4!4693!*(,7!()!&!*(--(6,!

A(-6*+'3+)!&>&4!&,7!469!%&2+!,6'!&:'9&--4!%+&37!&!>637!'%&'!%&)!5++,!)&(7#!
• T+3)6,&-!2&-9+)!k>%&'!>+!5+-(+2+!'6!5+!(*<63'&,'lV!+&:%!6=!9)!%&)!7(==+3+,'!

2&-9+)#!
• $%&'!()!%&<<+,(,;!(,!4693!6>,!-(=+V!'%()!*&4!:%&,;+!4693!<+3)<+:'(2+!&569'!

>%&'!'%+!>6*&,!()!;6(,;!'%369;%#!
• T3+<&3(,;!&!3+)<6,)+V!(=!469!&3+!<3+<&3(,;!>%&'!469!>(--!)&4!,+c'[!469!:&,,6'!

5+!-()'+,(,;!'6!'%+!>6*&,#!
• h++-(,;!'%3+&'+,+7!54!>%&'!'%+!>6*&,!()!)&4(,;#!
• D9-'93+V!)6*+'(*+)!'%+!>6*&,8)!:9-'93+!()!7(==+3+,'!'6!693)#!
• I&,;9&;+V!*&,4!'(*+)!>+!&3+!,6'!)<+&A(,;!(,!693!6>,!-&,;9&;+!&,7!'%+3+!

:&,!5+!:6**9,(:&'(6,!7(==(:9-'(+)!>('%!'%()#!
!
,#"#-!_DKL?F!FAB@DEAET!
:/-/51&$?%8A1&$8%4'#-4%V!Z%+)+!&3+!2+35&-!3+)<6,)+)!)%6>(,;!'%&'!469!&3+!-()'+,(,;#!
b+35&-!3+)<6,)+)!(,:-97+V!W***m***[X!W9%_%9%[X!63!W4+)#X!!
!
Z%+)+!*(,(*&-!3+)<6,)+)!)%6>!'%+!>6*&,!'%&'!469!&3+!-()'+,(,;!'6!%+3[!&,7!
+,:693&;+)!%+3!'6!:6,'(,9+!'&-A(,;#!
!
,#"#,!%PE\NDKL?F!FAB@DEAET!
Z%+!QMIGNh!*+'%67!()!&!9)+=9-!>&4!'6!W-()'+,X!>('%69'!)<+&A(,;#!
!!

3! 3`I?KDFO!=&:+!<+3)6,!_!,6'!'93,+7!'6!'%+!)(7+#!
(! 9)+!(UDE!<6)'93+!>('%69'!:36))+7!&3*)!&,7!-+;)#!!
0!! 0D?E!)-(;%'-4!'6>&37!'%+!<+3)6,!3&'%+3!'%&,!)(''(,;!

5&:A!(,!'%+!:%&(3#!!
/!! 9)+!/OD!:6,'&:'!(,)'+&7!6=!)'&3(,;!6==!(,'6!7++<!

)<&:+#!!
'!! 'DF?^[!A++<!('!,&'93&-!(,)'+&7!6=!)(''(,;!-(A+!&!56&37#!!
9!! -66A!9KADEQFO!&,7!>+-:6*(,;!3&'%+3!'%&,!,+9'3&-!63!

):6>-(,;#!!
!

!
!
0D?KEAET!1PAE@Z!K:'(2+!-()'+,(,;!*+&,)!'%&'!469!:6,:+,'3&'+!6,!>%&'!()!5+(,;!)&(7!]!
EP@!6,!>%&'!469!,++7!'6!)&4!63!76# 

'DCDCLDKZ!!
D6**9,(:&'(6,!()!CCn!5674!-&,;9&;+[!/Jn!'6,+!&,7!Hn!>637)#!d693!:-(+,'!
*&4!,6'!3+*+*5+3!>%&'!>&)!B?AQ[!59'!'%+4!>(--!3+*+*5+3!%6>!469!*&7+!
'%+*!VDDF#!
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Z%+!=6--6>(,;!&:'(2('4!&(*)!'6!<3&:'(:+!&:'(2+!-()'+,(,;!)A(--)#!B'!>(--!&-)6!+c<-&(,!%6>!'6!
;+'!*63+!(,=63*&'(6,!=36*!'%+!>6*&,!54!-66A(,;!&'!>%&'!%+3!5674!()!)&4(,;#!!
!

!
0AB@DEAETZ!?!UPDC!
!
B#*$18%$-#0$&/40%-/-3$0#$5%$C"%-D$
d69!76!,6'!:&3+!&569'!*+o!
d69!)&4!469!9,7+3)'&,7!5+=63+!469!
A,6>!*+!>+--!+,69;%o!
d69!%&2+!&,!&,)>+3!=63!*4!<365-+*!
5+=63+!B82+!=(,()%+7!'+--(,;!469!>%&'!
*4!<365-+*!()o!
d69!:9'!*+!6==!5+=63+!B82+!=(,()%+7!
)<+&A(,;o!
d69!=(,()%!*4!)+,'+,:+!=63!*+o!
d69!=(,7!*+!563(,;!&,7!76,8'!'+--!*+o!
d69!=++-!:3('(:&-!6=!*4!26:&59-&34[!
;3&**&3!63!&::+,'o!
d69!&3+!74(,;!'6!'+--!*+!)6*+'%(,;o!
d69!'+--!*+!&569'!4693!+c<+3(+,:+[!
*&A(,;!*(,+!)++*!9,(*<63'&,'o!
d69!&3+!:6**9,(:&'(,;!'6!)6*+6,+!
+-)+!(,!'%+!366*o!
d69!3+=9)+!*4!'%&,A)!54!)&4(,;!469!
%&2+,8'!3+&--4!76,+!&,4'%(,;#!
!
!
!
!

B#*$18%$&/40%-/-3$0#$5%$C"%-D$
d69!:6*+!L9(+'-4!(,'6!*4!<3(2&'+!
>63-7!&,7!-+'!*+!5+o!
d69!3+&--4!'34!'6!9,7+3)'&,7!*+!+2+,!(=!
B8*!,6'!*&A(,;!*9:%!)+,)+o!
d69!;3&)<!*4!<6(,'!6=!2(+>!+2+,!>%+,!
('8)!&;&(,)'!4693!6>,!)(,:+3+!
:6,2(:'(6,)o!
d69!3+&-()+!'%&'!'%+!%693!B!'66A!=36*!
469!%&)!-+='!469!&!5('!'(3+7!&,7!
73&(,+7o!
d69!&--6>!*+!'%+!7(;,('4!6=!*&A(,;!*4!
6>,!7+:()(6,)!+2+,!'%69;%!469!'%(,A!
'%+4!*(;%'!5+!>36,;o!
d69!76!,6'!'&A+!*4!<365-+*!=36*!*+[!
59'!&--6>!*+!'6!7+&-!>('%!('!(,!*4!6>,!
>&4o!
d69!%6-7!5&:A!4693!7+)(3+!'6!;(2+!*+!
;667!&72(:+o!
d69!76!,6'!6==+3!*+!3+-(;(69)!)6-&:+!
>%+,!469!)+,)+!B!&*!,6'!3+&74!=63!('o!
d69!;(2+!*+!+,69;%!366*!'6!7():62+3!
=63!*4)+-=!>%&'!()!3+&--4!;6(,;!6,#!

C$/$6&/793

8S@ANA@OZ!=>0/?%$@/40%-/-3!
f+c'!'(*+!469!&,7!&!=3(+,7!63!:6--+&;9+!%&2+!&!:%&,:+!'6!:%&'[!'%(,A!&569'!
-()'+,(,;!&:'(2+-4#!Z34!'6!-()'+,!>('%69'!(,'+339<'(,;#!Z34!,6'!'6!)&4!&,4'%(,;!
*63+!'%&,!'>6!63!'%3++!>637)!-6,;#!!e++<!%+3O%(*!'&-A(,;!54!)&4(,;!W9%_
%9%X[!3+&--4`.X[!W'+--!*+!*63+X[!+':#!
!
&>AEX!?LPI@!@>D!VPFFPWAETZ!!
"#!$+3+!469!&5-+!'6!A++<!'%+!:6,2+3)&'(6,!;6(,;!9)(,;!6,-4!+,:693&;(,;!
5674!-&,;9&;+!&,7!&!>637!63!'>6.!
0#!$+3+!469!&5-+!'6!A++<!=36*!(,'+339<'(,;.!
!
&>AEX!?LPI@!W>?@!@>D!BUD?XDK!C?O!VDDFZ!
"#!U(7!'%+4!=++-!'%&'!'%+4!%&7!<+3*())(6,!'6!A++<!'&-A(,;.!
0#!U(7!'%+4!=++-!%+&37.!
!
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The table below gives examples of good listening and unhelpful listening.  
 
0AB@DEAET! %P@!FAB@DEAET!

S+!&>&3+!6=!4693!6>,!=++-(,;)!&,7!'%+!

>&4!'%&'!469!&3+!3+)<6,7(,;!

Z&-A(,;!&569'!4693)+-=!63!4693!6>,!

+c<+3(+,:+)!

S+(,;!62+3_)4*<&'%+'(:!
Z34!'6!=(,7!&!<3(2&'+[!L9(+'!<-&:+!=63!

:69,)+--(,;!O!)9<<63'!
Z&-A(,;!>('%!6'%+3!<+6<-+[!&,)>+3(,;!'%+!

<%6,+!

h++-(,;!)6334!=63!'%+!<+3)6,[!&,7!'%+,!

'34(,;!'6!;(2+!%6<+!63!<-&'('97+)!k:-(:%p)l!Q('!)'(--!&,7!-66A!(,'+3+)'+7!

162(,;!&369,7[!)'&,7(,;!9<!!

$&('!=63!'%+!<+3)6,!'6!)<+&A!&='+3!469!

%&2+!;(2+,!&!)%63'!(,'3679:'(6,!
T36*()(,;!'6!76!+2+34'%(,;!

Y(2+!'%+!<+3)6,!&,!6<<63'9,('4!'6!'+--!

%+3!)'634!(,!%+3!6>,!>&4!
S3+&A(,;!:6,=(7+,'(&-('4!

U6,8'!(,'+339<'!'%+!<+3)6,!>%(-+!)%+!()!

'&-A(,;!
B,'+339<'(,;!'%+!<+3)6,!!

Q%6>!'%369;%!4693!W5674!-&,;9&;+X!'%&'!

469!&3+!-()'+,(,;!
I66A(,;!(33('&'+7!63!563+7[!4&>,(,;!!

h++-!3+-&c+7!>('%!&<<36<3(&'+!)(-+,:+)!
D6,:+,'3&'(,;!6,-4!6,!'%+!=&:')!&,7!

&)A(,;!-6')!6=!L9+)'(6,)#!

I+'!'%+!<+3)6,!A,6>!'%&'!469!&3+!>(--(,;!

'6!-()'+,!=93'%+3!

1(,(*()(,;!'%+!<365-+*!kW('!:69-7!5+!

>63)+`Xl!

T3+&:%(,;!63!a97;(,;!K)A!&!=+>!L9+)'(6,)!]!&)A!L9+)'(6,)!6,-4!

>%+,!469!,++7!*63+!(,=63*&'(6,!'6!

9,7+3)'&,7!'%+!)('9&'(6,!

Y(2(,;!(,&<<36<3(&'+!&72(:+!>('%!>%(:%!

'%+!>6*&,!76+),8'!&;3++!

f6'!5+-(+2(,;!>%&'!'%+!<+3)6,!()!)&4(,;!!
1&A+!)93+!'%&'!'%+!>&4!469!9,7+3)'&,7!

'%+!)('9&'(6,!()!:633+:'!
h++-(,;!9,:6*=63'&5-+!>('%!)6*+6,+!

+-)+8)!=++-(,;)!!

M2+3!)4*<&'%+'(:!
N+=-+:'!5&:A!'6!'%+!<+3)6,!(,!>637)!>%&'!

'%+4!&3+!=++-(,;!&,7!)&4(,;!
h++-(,;!)6334!=63!'%+!<+3)6,!&,7!'%+,!

'34(,;!'6!;(2+!=&-)+!%6<+#!!
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,#-!8BXAET!`IDB@APEB!!
Z%+!L9+)'(6,)!>+!&)A!_!6<+,!&,7!:-6)+7!_!&3+!(*<63'&,'!
=63!:69,)+--(,;#!Z%+4!:&,!%+-<!&!<+3)6,!6<+,!9<!63!:-6)+!
'%+*!76>,#!
!
(UDE!`IDB@APEZ!()!9)+7!(,!637+3!'6!;&'%+3!-6')!6=!
(,=63*&'(6,!]!469!&)A!('!>%+,!469!>&,'!'6!;+'!&!-6,;!
&,)>+3#!!
!
+FPBDQ!`IDB@APEV!()!9)+7!'6!;+'!)<+:(=(:!(,=63*&'(6,!_!('!
:&,!,63*&--4!5+!&,)>+3+7!>('%!+('%+3!&!)(,;-+!>637!63!&!
)%63'!<%3&)+#!!
!
,#-#"!(UDE!`IDB@APEB!
(UDE\DEQDQ!`IDB@APEB!%&2+!,6!:633+:'!&,)>+3!&,7!
3+L9(3+!&,!+c<-&,&'(6,#!!
!
h63!+c&*<-+V!

• $%&'!5369;%'!469!(,!%+3+!'67&4.!!
• @6>!76!469!=++-!&569'!'%()!<3+;,&,:4.!!
• @6>!76+)!'%&'!*&A+!469!=++-.!!

!
M<+,!G,7+7!q9+)'(6,)!&3+!;667!=63V!!

• Q'&3'(,;!'%+!(,=63*&'(6,!;&'%+3(,;!<&3'!6=!'%+!)+))(6,!!
• e++<(,;!'%+!:-(+,'!'&-A(,;!!

!
,#-#-!+FPBDQ!`IDB@APEB!
+FPBDQ!`IDB@APEB!&3+!'%6)+!'%&'!:&,!+&)(-4!5+!&,)>+3+7!>('%!&!W4+)X!63!&!W,6X!63!
53(+=!(,=63*&'(6,#!!
!
h63!+c&*<-+V!!

• $%&'!()!4693!,&*+!&,7!7&'+!6=!5(3'%.!
• B)!'%()!<3+;,&,:4!<-&,,+7.!
• $%+3+!76!469!>63A.! !
• K3+!469!3+&74!'6!)'6<!76(,;!'%&'.!

!
D-6)+7!L9+)'(6,)!&3+!9)+=9-!=63V! !

• h63!;+''(,;!,+:+))&34!(,=63*&'(6,!
• Z6!%+-<!'%+!>6*&,!'6!=6:9)!'%+(3!7():9))(6,#!

!
!

!
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Z%+!=6--6>(,;!&:'(2('4!;+')!469!'6!<3&:'(:+!6<+,!&,7!:-6)+7!L9+)'(6,)#!!E)+!4693!
-()'+,(,;!)A(--)!&,7!3+*+*5+3!'6!9)+!4693!5674!-&,;9&;+!&)!>+--`!
!

!

!

!

$CUPK@?E@!UPAE@B!?LPI@!FAB@DEAETZ!
B'!()!2&-9&5-+!=63!&!>6*&,!'6!5+!&5-+!'6!'&-A!&,7!5+!
%+&37#!

• Z&-A(,;!&569'!(*<63'&,'!'%(,;)!:&,!5+!2+34!%&37#!
• $6*+,!,++7!'6!5+!&5-+!'6!)<+&A!(,!&!)&=+!<-&:+[!

(,!'%+(3!6>,!>637)#!
• $%+,!-()'+,(,;[!'34!,6'!'6!(,'+339<'#!
• D6,:+,'3&'+!6,!>%&'!()!5+(,;!)&(7[!,6'!>%&'!469!

,++7!'6!)&4!63!76#!
• I()'+,!'6!'%+!>637)!)&(7[!>%&'!%+3!5674!'+--)!469[!

&,7!>%&'!)%+!()!EP@!)&4(,;#!
!
!

!
!
!
!
 
!

8S@ANA@OZ!E81>0/4/-3$(/..%8%-0$2/-(4$#.$F*%40/#-4$
f+c'!'(*+!469!;+'!&!:%&,:+!'6!:%&'!>('%!&!=3(+,7!63!:6--+&;9+[!'34!'6!
<3&:'(:+!&)A(,;!L9+)'(6,)#!
!
K)A!&,!PUDE!DEQDQ!`IDB@APE!-(A+[!W@6>!76!469!=++-!&569'!>%&'!%&)!
%&<<+,+7!>('%(,!'%+!<&)'!=+>!7&4).X!!
d69!>&,'!'%+*!'6!5+!&5-+!'6!;6!6,!&'!)6*+!-+,;'%#!!
!
K='+3!&!=+>!*(,9'+)[!469!:&,!'34!'6!:6,)'3&(,!63!3+7(3+:'!:6,2+3)&'(6,!54!
&)A(,;!&!SFPBDQ!`IDB@APE!)9:%!&)!WU6+)!'%()!*&A+!469!=++-!;667!63!
5&7.X!d69!&3+!-66A(,;!=63!&,!+('%+3O63!&,)>+3#!!
!
&>AEX!?LPI@!@>D!QAVVDKDE@!XAEQB!PV!?EBWDKB!@>?@!?KD!TANDE!W>DE!OPI!
?BX!PUDE!PK!SFPBDQ!`IDB@APEB#!
!
.PW!QP!OPI!@>AEX!@>D!QAVVDKDE@!XAEQB!PV!`IDB@APEB!C?XD!@>D!BUD?XDK!
VDDFG 
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,#,!'DVFDS@APE!BXAFFB!
N+=-+:'(,;!&:')!-(A+!&!*(3363o!('!;(2+)!5&:A!'6!'%+!>6*&,!>%&'!
)%+!%&)!a9)'!:6**9,(:&'+7!'6!9)#!B'!-+')!'%+!>6*&,!A,6>!>%&'!
469!9,7+3)'&,7!&569'!>%&'!)%+!%&)!)%&3+7!&,7!:6**9,(:&'+)!
+*<&'%4#!
!
$CUPK@?ESD!PV!KDVFDS@AET!

• N+-&'(6,)%(<!59(-7(,;V!3+=-+:'(,;!()!2&-9&5-+!(,!59(-7(,;!&!3+-&'(6,)%(<!>('%!'%+!
>6*&,!54!:6**9,(:&'(,;!'39)'[!&::+<'&,:+!&,7!9,7+3)'&,7(,;#!

• D-&3(=(:&'(6,V!3+=-+:'(,;!()!%+-<=9-!=63!>6*+,!'6!5+!&5-+!'6!:-&3(=4!=63!
'%+*)+-2+)!'%+(3!<365-+*)!&,7!=++-(,;)#!

• B,=63*&'(6,V!3+=-+:'(,;!%+-<)!'%+!:69,)+--63!;+'!(,=63*&'(6,!&569'!'%+!
>6*&,!&,7!%6>!)%+!2(+>)!%+3!)('9&'(6,#!

• b+3(=(:&'(6,V!3+=-+:'(,;!%+-<)!'%+!:69,)+--63!'6!:%+:A!%+3!<+3:+<'(6,!6=!>%&'!
'%+!>6*&,!:6**9,(:&'+)#!

!
Z%+3+!&3+!=693!7(==+3+,'!3+=-+:'(,;!)A(--)#!Z%+)+!&3+!)A(--)!'%&'!:&,!5+!9)+7!&'!&,4!)'&;+!
(,!'%+!:69,)+--(,;!)+))(6,[!59'!&3+!3+&--4!(*<63'&,'!=63!59(-7(,;!'39)'!&,7!+c<-63(,;!
'%+!<365-+*#!
!

• N+=-+:'(,;!=++-(,;)!
• N+)'&'(,;O3+=3&*(,;!
• K==(3*&'(6,!
• Q9**&3()(,;!

!
,#,#"#!'DVFDS@AET!VDDFAETB!
N+=-+:'!>%&'!'%+!:-(+,'!()!=++-(,;#!h6:9)!6,!=++-(,;)[!fMZ!'%+!7+'&(-)!6=!>%&'!()!)&(7#!
!
$ $
!
!
!
!
!
!
!
!
!
!
!
&AUB!VPK!KDVFDS@AET!VDDFAETBZ!

• I()'+,!=63!&,7!3+=-+:'!56'%!2+35&-!&,7!,6,_2+35&-!:6**9,(:&'(6,!6=!=++-(,;)#!
• N+&7!5674!-&,;9&;+!&,7!3+=-+:'!>%&'!469!)++!(=!=++-(,;)!&3+!,6'!+c<3+))+7!

2+35&--4#!
!
!
!

GH15'&%I$
G/&*$V!WB8*!'%+!6,-4!6,+!>63A(,;!(,!*4!=&*(-4#!14!*6'%+3[!*4!)()'+3!&,7!
%+3!'>6!:%(-73+,!)'&4!>('%!*+!&,7!*4!'%3++!A(7)#!B!:&,8'!&==637!'%+!):%66-!
=++)!=63!*4!6>,!:%(-73+,!&-3+&74[!)6!B!76,8'!A,6>!>%&'!B8*!;6(,;!'6!76!
,6>!B8*!<3+;,&,'!&;&(,X!
3
./7$9#::/803Wd69!)69,7!>633(+7!&,7!62+3>%+-*+7#X!
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Z%+!=6--6>(,;!&:'(2('4!%+-<)!'6!<3&:'(:+!,&*(,;!=++-(,;)#!!
!

!

8S@ANA@OZ!J%.&%>0/-3$K%%&/-34!
&KO!@P!@>AEX!?LPI@!?FF!@>D!QAVVDKDE@!XAEQB!PV!VDDFAETB!@>?@!UDPUFD!>?ND#!
3PCD!D^?CUFDB!?KDZ!>?@DJ!VD?KJ!WPKKOJ!B@KDBBJ!SPESDKEJ!UKAQDJ!FPNDJ!
KDFADV!
!
Z%+!=6--6>(,;!+c&*<-+)!&3+!%6>!>6*+,!*&4!'&-A!&569'!'%+(3!<365-+*#!
Z34!'6!,&*+!'%+!=++-(,;)!(,!'%+)+!+c&*<-+)#!B'!()!9)+=9-!'6!3+=-+:'!
=++-(,;)!5&:A!'6!&!:-(+,'!54!)&4(,;!)6*+'%(,;!-(A+!WB'!)69,7)!&)!(=!469!
&3+!=++-(,;m#X!M3!W('!)++*)!-(A+!469!&3+!=++-(,;m##X#!B=!469!&3+!,6'!)93+[!
469!:69-7!&)A!('!&)!&!L9+)'(6,[!WQ6[!&3+!469!=++-(,;m#.X!

!
"# !WB!76!,6'!A,6>!>%&'!'6!76!&569'!*4!)6,#!@+!()!"?!&,7!%&)!,6'!5++,!

&''+,7(,;!):%66-!3+;9-&3-4#!B!=69,7!69'!=36*!%()!'+&:%+3!'%&'!%+!%&)!
5++,!&5)+,'!=36*!:-&))+)!&!-6'!62+3!'%+!-&)'!:69<-+!6=!>++A)#!@+!
&-)6!()!,6'!:6*(,;!%6*+!9,'(-!-&'+!(,!'%+!+2+,(,;)#X!kG/8863H3
4/$4#8$l!
!

0# WB!>&)!-66A(,;!=63>&37!'6!%&2(,;!&!5&54[!59'!,6>!('8)!2+34!7(==+3+,'!
'6!>%&'!B!>&)!+c<+:'(,;#!B!-62+!*4!5&54[!59'!B!76,8'!-(A+!5+(,;!&'!
%6*+!&--!7&4#!B!*())!*4!>63A!&,7!*4!=3(+,7)!'%+3+#!B8*!9)+7!'6!
76(,;!>%&'!B!>&,'!>%+,!B!>&,'!'6!76!('X!kD'9*""/'$,&#$,3H3
4/$579'/$3H3:/$:'$#99l!

!
/# WB!:&,,6'!)'&,7!*4!56))#!Q%+!()!)6!7+*&,7(,;#!$%+,+2+3!)%+!&)A)!

*+!'6!76!)6*+'%(,;!)%+!()!)6!397+#!Q%+!a9)'!(,'+339<')!>%&'+2+3!B!
&*!76(,;!&,7!'+--)!*+!'%&'!B!,++7!'6!76!('!,6>#!Z%+,!>%+,!B!76!('!
)%+!&->&4)!=(,7)!&!>&4!'6!:3('(:()+!%6>!('!>&)!76,+#X!kI$(#8&'$#(3H3
"7,3(/2$3H35879,8*,#(l!

!
?# WZ%(,;)!%&2+!5++,!7(==(:9-'!>('%!*4!%9)5&,7!=63!&!>%(-+#!@+!>63A)!

=&3!&>&4!&,7!()!6,-4!%6*+!&!=+>!'(*+)!&!4+&3#!$%+,!%+!:6*+)!
%6*+[!>+!&3;9+#!Z%()!()!,6'!;667!=63!'%+!:%(-73+,#X!kJ879,8*,'/$3H3
4/$4#8$35/834<':(8#$l!

!
C# Wh63!4+&3)!&,7!4+&3)!B!>633(+7!&569'!*4!7&9;%'+3#!f6>!)%+!=(,()%+7!

;3&7+!"0!&,7!a9)'!=69,7!&!a65!-&)'!>++A#X!kK#:'#53H3"8'(#l!
!
F# WB!a9)'!-6)'!*4!a65!6,!16,7&4#!$%+3+!&*!B!;6(,;!'6!=(,7!&,6'%+3!a65.!

$%4!76!'%(,;)!,+2+3!>63A!69'!=63!*+.X!kJ#*857:3H39,8#99#(l!
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!
!
!
,#,#-#!'DB@?@AETaKDU>K?BAET!
Z%()!()!)&4(,;!>%&'!469!9,7+3)'&,7!'%+!>6*&,!'6!5+!:6**9,(:&'(,;#!S4!76(,;!'%()!
469!&3+!-+''(,;!%+3!A,6>!'%&'!469!9,7+3)'&,7!&,7[!(=!469!76,8'[!&3+!>(--(,;!'6!5+!
:633+:'+7#!!
!
&AUB!VPK!KDB@?@AETZ!

• E)+!4693!6>,!>637)!'6!+c<-&(,!4693!9,7+3)'&,7(,;!6=!>%&'!'%+!>6*&,!()!
)&4(,;#!

• E)+!)-(;%'-4!7(==+3+,'!>637)!'%&'!%&2+!'%+!)&*+!*+&,(,;o!76!,6'!a9)'!3+<+&'!
>%&'!)%+!)&(7#!

• N+<%3&)+!56'%!:6,'+,'!&,7!=++-(,;)#!!
• D6,2+4!+*<&'%4[!&::+<'&,:+!&,7!;+,9(,+,+))#!
• S+!'+,'&'(2+!&,7!3+)<+:'=9-[!(#+#!WB!%+&3!469!)&4(,;m[X!63!WB'!)69,7)!-(A+mX!

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

GH15'&%I$
G/&*$V!WB8*!)6!&,;34!>('%!*4!%9)5&,7#!B!a9)'!>&,'!'6!A(--!%(*o!%+!*&A+)!
*+!)6!*&7#X!
!
./7$9#::/8V!WB'!)69,7)!-(A+!4693!(33('&'(6,!&,7!=39)'3&'(6,!>('%!4693!%9)5&,7!
%&)!(,:3+&)+7!&,7!()!3+&:%(,;!&!:-(*&c#X!!
!
 

H# WB!-6)'!*4!=(3)'!5&54#!Q%+!>&)!563,!'66!+&3-4!&,7!)%+!7(7!,6'!53+&'%+#!B!
A++<!'%(,A(,;!&569'!%+3!,6>!'%&'!B!&*!<3+;,&,'!&;&(,#!Q%+!>69-7!%&2+!
5++,!0!4+&3)!6-7#!X!kL8'#53H3:/993H39*(3H32/88635/83,<#3$#23E*E6l!
!

J# WQ(,:+!B!:&*+!(,!=63!*4!@Bb!'+)'!-&)'!>++A!B!%&2+!,6'!5++,!&5-+!'6!)-++<!
>&('(,;!=63!*4!'+)'!3+)9-')#X!kC$M'/79lWB!%&7!&,!&563'(6,!-&)'!4+&3#!
Q(,:+!'%+,!B!:&,8'!)'6<!'%(,A(,;!&569'!('[!&,7!>6,7+3(,;!(=!B!7(7!'%+!
>36,;!'%(,;#!B!%&2+!536A+,!9<!>('%!*4!564=3(+,7#!Q6*+'(*+)!B!'%(,A!B!
&*!5+(,;!<9,()%+7#X!kL7':,l!

!
P# WB!%&2+!5++,!9,+*<-64+7!=63!0!4+&3)#!B!76!,6'!A,6>!>%&'!'6!76!&569'!

*6,+4#!14!A(7)!&,7!B!%&2+!5++,!)'&4(,;!>('%!*4!)()'+38)!=&*(-4!59'!
4+)'+37&4!%+3!%9)5&,7!)&(7!'%&'!>+!%&2+!'6!-+&2+!5+:&9)+!'%+4!76!,6'!
%&2+!*6,+4!+('%+3#X!kD#9"#8*,#3H32/88'#(l!
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Q'&3'!&!3+)'&'(,;!)'&'+*+,'!>('%!<%3&)+)!-(A+V!
!
i$%&'!B^*!9,7+3)'&,7(,;!()!###i!
iB,!6'%+3!>637)###i!
iQ6!5&)(:&--4!>%&'!469^3+!)&4(,;!()###i!
iU6!469!*+&,###.i!
iB'!)69,7)!&)!(=###i!
iB^*!,6'!)93+!'%&'!B^*!9,7+3)'&,7(,;!469!:633+:'-4[!59'###i!
id69!)69,7####i!
iB!;&'%+3###i! !
!
Z%+!&:'(2('4!5+-6>!%+-<)!'6!<3&:'()+!3+)'&'(,;#!E)+!4693!6>,!>637)!'6!)%6>!'%&'!469!
9,7+3)'&,7!>%&'!'%+!>6*&,!()!)&4(,;!'6!469#!
!
!

!
!
!
!
!
!

8S@ANA@OZ!E81>0/4/-3$J%4010/-3LJ%'"814/-3!
!
.PW!WPIFQ!OPI!KDBUPEQ!@P!@>D!VPFFPWAET!B@?@DCDE@B!LO!KDB@?@AET!PK!
KDU>K?BAETG!*BD!OPIK!KDVFDS@AET!BXAFFB#!
3
"# W$!B@?K@DQ!BDDAET!@>AB!TIO#!=D!BUDE@!`IA@D!?!LA@!PV!@ACD!@PTD@>DK!

?EQ!$!KD?FFO!FAXD!>AC#!=D!WDKD!KD?FFO!S?KDVIF!?EQ!>?Q!UKP@DS@DQ!
BD^#!8V@DK!?LPI@!@WP!CPE@>BJ!CO!LPOVKADEQ!B?AQ!>D!QPDB!EP@!
W?E@!@P!IBD!?!SPEQPC#!.D!B?AQ!@>?@!AV!$!@KIB@!>AC!$!B>PIFQ!EP@!?BX!
>AC!@P!IBD!?!SPEQPC#!%PW!$!?C!UKDTE?E@#!$!QP!EP@!XEPW!W>?@!@P!
QP#b!!
),39/7$(93*93,</7+<36/732#8#3*9F#(3,/3&*F#3*3('55'47:,3(#4'9'/$3
,<*,36/732#8#3$/,34/&5/8,*E:#3'$3&*F'$+@3*$(3$/236/73*8#37$978#3
/53</23,/3(#*:32',<3,<#34/$9#N7#$4#A3
3

-# cSKOAETd!e0?B@!EAT>@!CO!>IBL?EQ!S?CD!>PCD!KD?FFO!F?@D#!.D!W?B!
QKIEX!?T?AE#!=D!B@?K@DQ!?KTIAETJ!LI@!A@!AB!EP!IBD#!$!?C!BP!?ETKO!?@!
>AC#!.D!WAFF!EDNDK!S>?ETD#b$
O/739##&3,/3E#35##:'$+35879,8*,#(3E636/783<79E*$(P93(8'$F'$+@3
2<'4<3/5,#$3:#*(93,/3*8+7&#$,9A3O/7P8#3*:9/37$978#3/53</23,/3(#*:3
2',<3,<'93"8/E:#&@32<'4<3:#*-#936/735##:'$+3<#:":#99@39*(3*$(3
</"#:#99A3

3
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!
!
,#,#,!8VVAKC?@APE!
Z%()!+,:693&;+)!'%+!>6*&,!(,!'%+!:%6(:+)!)%+!%&)!*&7+#!K==(3*&'(6,!:&,!5+!=63!
:%6(:+)[!A,6>-+7;+!63!5+%&2(693#!
!

• Z%()!)A(--!()!2+34!)(*(-&3!'6!%6>!&!'+&:%+3!&==(3*)!63!2+35&--4!3+>&37)!&!-+&3,+3[!
63!%6>!&!<&3+,'!*(;%'!+,:693&;+!&!:%(-7!54!)&4(,;!W>+--!76,+X!63!W469!%&2+!
76,+!&!;667!a65X!63!W469!%&2+!76,+!4693!5+)'#X!

• Z%()!*&4!5+;(,!>('%!'%+!:69,)+--63!&==(3*(,;!'%+!:-(+,'!=63!:%66)(,;!'6!:6*+!
=63!:69,)+--(,;#!

• S9'[!9,-(A+!'%+!&==(3*&'(6,!6=!&!'+&:%+3!'6!&!-+&3,+3[!'%+!A+4!)A(--!6=!
&==(3*&'(6,!(,!:69,)+--(,;!()!+,:693&;(,;!'%+!>6*&,!'6!&==(3*!%+3)+-=o!'%()!()!
)6*+'%(,;!'%+!>6*&,!:&,!76!=63!%+3)+-=[!3&'%+3!'%&,!'6!7+<+,7!6,!'%+!
:69,)+--63!=63!('#!!

,# WMO!CP@>DK!AB!TD@@AET!BASX#!3>D!AB!?FPED!AE!>DK!NAFF?TD!?EQ!PEFO!>?B!
PED!PV!CO!LKP@>DKRB!S>AFQKDE!B@?OAET!WA@>!>DK#!HI@J!$!?C!EP@!BIKD!
@>?@!@>D!LPO!AB!KD?FFO!@?XAET!TPPQ!S?KD!PV!>DK#!$!?C!BP!WPKKADQ!
LDS?IBD!@>DO!?KD!V?K!VKPC!@>D!>PBUA@?F!?EQ!>D!WAFF!EP@!XEPW!W>?@!
@P!QP!AV!B>D!TD@B!BASXDK#b3
),39/7$(93:'F#36/7P8#3'$48#('E:63*$M'/793*,3,<#3&/&#$,@32/886'$+3
*E/7,36/783&/,<#8P93<#*:,<A3O/73*:9/39##&3,/3E#34/$4#8$#(3,<*,3,<#3
E/639,*6'$+32',<3<#832'::3E#37$*E:#3,/3://F3*5,#83<#83'53$#4#99*86A3

 
4# W0?@DFO!CO!VAKB@\LPKE!TAKF!>?B!LDDE!@D?BDQ!?!FP@!?@!BS>PPF#!&>DO!S?FF!

>DK!E?CDB!?EQ!B?O!@>?@!B>D!AB!ITFO#!0?B@!EAT>@!B>D!W?B!SKOAET!
?T?AE#!$!TD@!BP!?ETKO!?@!@>PBD!SKIDF!XAQB!?EQ!W?E@!BP!L?QFO!@P!B@PU!
@>AB#b!
),39##&93,<*,36/73*8#32/88'#(3*E/7,36/783(*7+<,#8@32</3'93E#'$+3
E7::'#(3*,394<//:@3*$(3,<*,3',3:#*-#936/732',<35##:'$+93/53*$+#83*$(3
5879,8*,'/$A3),3*:9/39/7$(93:'F#36/73<*-#3*39,8/$+3(#9'8#3,/3"8/,#4,3
<#8@3E7,3*8#37$978#3</23,/3(/3,<'9A3!

3
7# WMO!>IBL?EQ!U?BBDQ!?W?O!F?B@!CPE@>#!.D!W?B!BASX!VPK!BPCD!@ACD!

LI@!>D!KDVIBDQ!@P!LD!@?XDE!@P!@>D!>PBUA@?F#!%PW!$!>?ND!]IB@!VPIEQ!
PI@!$!?C!.$_f#!3PJ!EPW!$!VDDF!BP!SPEVIBDQ#!$!KD?FABD!CO!>IBL?EQ!
>?Q!8$)3!?EQ!>D!QAQER@!@DFF!CDJ!?EQ!$!CIB@!>?ND!TP@!.$_!VKPC!
>AC#b!
O/739/7$(3:'F#3$/,3/$:63<*-#36/739755#8#(3*3&*Q/83:/99@3,<#3(#*,<3/53
6/783<79E*$(@3E7,3$/236/73*8#3:#5,3,/3(#*:32',<3*3:'5#%4<*$+'$+3
'::$#99A3C:9/36/7P8#3:#5,35##:'$+3*39#$9#3/53E#,8*6*:3,<*,36/783<79E*$(3
('(3$/,3,#::36/73,<*,3<#3<*(3C)D=A!
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h63!(,)'&,:+[!(,)'+&7!6=!)&4(,;[!W$!&*!)6!<3697!6=!469!=63!:6*(,;!5&:A!'6!;+'!4693!
'+)'!3+)9-')[X!'%+!:69,)+--63!)%69-7!)&4[!WgPI!)%69-7!5+!2+34!<3697!6=!OPIKBDFV!=63!
m3+'93,(,;!=63!4693!3+)9-')X!63!Wm=63!*&A(,;!'%+!:%6(:+!'6!9)+!&!:6,76*!'%()!
>++A+,7#X!
!
K==(3*&'(6,!()!&,!(*<63'&,'!)A(--!=63!+*<6>+3(,;!:-(+,')o!54!&==(3*(,;!'%+*[!>+!&3+!
+,:693&;(,;!>6*+,!(,!'%+!%+&-'%4!7+:()(6,)!&,7!5+%&2(693)!'%+4!%&2+!:%6)+,!&,7!
%+-<(,;!'%+*!'6!:6,'(,9+!*&A(,;!)(*(-&3!:%6(:+)#!
!
,#,#4!3ICC?KABAET!
Q9**&3()(,;!%(;%-(;%')!'%+!*6)'!(*<63'&,'!&3+&)[!=++-(,;)[!63!'%+*+)!6=!>%&'!'%+!
>6*&,!%&)!5++,!)&4(,;#!
!
M4%.*&-%44$#.$4*5518/4/-3I$

• U3&>)!'6;+'%+3!'%+!(*<63'&,'!<6(,')!&,7!*&A+)!'%+*!:-+&3#!!
• N+2(+>)!'%+!)+))(6,[!'%+,!53(+=-4!7+):3(5+)!'%+!*6)'!(*<63'&,'!<6(,')!&,7!

)&4)!>%&'!:69-7!5+!:62+3+7!,+c'!'(*+#!!

GH15'&%I$$
,#*-4%&&#8$N10$0"%$%-($#.$0"%$>#*-4%&&/-3$4%44/#-OZ!!
WZ67&4!469!%&2+!5++,!'&-A(,;!&!-6'!&569'!'%+!62+3>%+-*(,;!&*69,'!6=!
3+)<6,)(5(-('4!469!=++-!=63!&--!'%+!=&*(-4!*+*5+3)!)'&4(,;!>('%!469#!$+!
%&2+!-66A+7!&'!>&4)!=63!469!'6!-+'!;6!6=!'%(,;)!'%&'!469!%&2+!,6!:6,'36-!
62+3#!$+!%&2+!-66A+7!&'!:%6(:+)!=63!3+)<6,7(,;!&,7!5+%&2(,;!>%+3+!469!
7(7,8'!)++!4693)+-=!&)!%&2(,;!&!:%6(:+!5+=63+#!B,!693!,+c'!:69,)+--(,;!
)+))(6,!>+!:69-7!-66A!&'!>%+'%+3!'%6)+!,+>!'%69;%')!*&A+!&,4!7(==+3+,:+!
'6!4693!=++-(,;)!6=!5+(,;!62+3>%+-*+7#X!!$
$
!
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Z%+!=6--6>(,;!&:'(2('4!<9')!'6;+'%+3!&--!'%+!)A(--)!469!%&2+!-+&3,'!)6!=&3[!&,7!%+-<)!469!
'6!<3&:'()+#!B'!()!,6'!&->&4)!+&)4!'6!76!('!3(;%'`!I+&3,!=36*!'%+!*()'&A+)!'%&'!&3+!
*&7+#!Z%+!*63+!469!<3&:'()+[!'%+!+&)(+3!('!()!'6!9)+!'%+!,+>!)A(--)#!

!
!

! ! !
!

8S@ANA@OZ!E*00/-3$0"%$42/&&4$0#3%0"%8$
!
$%+,!469!,+c'!%&2+!&!:%&,:+!'6!:%&'!'6!&!=3(+,7!63!:6--+&;9+[!'34!'6!
9)+!?S@AND!FAB@DEAETJ!KDVFDS@AET!VDDFAETBJ!KDB@?@AETJ!BICC?KABAET!?EQ!
?VVAKC?@APE!
 
Y+'!3+&74!'6!-()'+,!&:'(2+-4#!
Z%(,A!&569'!4693!+,:693&;(,;!5674!-&,;9&;+#!
Z%(,A!&569'!,6,_2+35&-!+,:693&;+3)#!
E)+!6<+,_+,7+7!L9+)'(6,)!-(A+[!W@6>!&3+!'%(,;)!;6(,;!=63!469!
'67&4.X!d69!>&,'!'%+!)<+&A+3!'6!;6!6,!&'!)6*+!-+,;'%#!!
Z%(,A!&569'!>%&'!'%+!)<+&A+3!()!)&4(,;!&,7!3+=-+:'!('#!!
!
&>AEX!?LPI@!@>D!BUD?XDK!!
"# U6!469!'%(,A!'%&'!'%+!)<+&A+3!=+-'!'%+4!>+3+!5+(,;!%+&37!>('%!

+*<&'%4.!
0# !$%&'!7(7!'%+!)<+&A+3!=++-!>%+,!'%+4!-+='!'%+!)+))(6,.!
!
&>AEX!?LPI@!FAB@DEAET!
"# @6>!7(7!469!=++-!(,)(7+!4693)+-=!>%+,!469!>+3+!-()'+,(,;.!
0# U(7!469!=++-!469!>+3+!W6,!'%+!)&*+!<&;+X!&)!'%+!)<+&A+3.!B=!,6'[!

>%4!,6'.!!
/# @6>!&::93&'+-4!76!469!'%(,A!469!>+3+!&5-+!'6!)9**&3(g+!'%+!

)<+&A+3)!(,=63*&'(6,.!"Rn.!PRn.!$%4.!
?# $+3+!469!&5-+!'6!3+=-+:'!5&:A!'%+!<+3)6,8)!=++-(,;).!
!
U6,8'!>6334!(=!469!&3+!,6'!:6*<-+'+-4!&::93&'+#!Z%&'!()!>%4!'%+!
-()'+,+3!W<-&4)!('!5&:AX!'6!'%+!)<+&A+3!9)(,;!&!'+,'&'(2+!'6,+#!!
!
'DCDCLDKJ!@>D!UDKBPE!C?O!VPKTD@!W>?@!OPI!B?AQJ!LI@!WAFF!EDNDK!

VPKTD@!"#C!OPI!C?QD!@>DC!.%%&h!
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4#!811'(8+./3!&(!+(*%3/00$%2!
Z%+!;9(7+-(,+)!5+-6>!6==+3!;+,+3&-!&<<36&:%+)!=63!:69,)+--(,;!<3+;,&,'!>6*+,!&,7!
*6'%+3)#!
!
4#"!HDVPKD!OPI!B@?K@!
S+=63+!*++'(,;!&!*6'%+3!=63!'%+!=(3)'!'(*+[!('!()!%+-<=9-!'6!:%+:A!&,4!(,=63*&'(6,!'%&'!
:&*+!>('%!'%+!3+=+33&-[!+#;#!&,4!):3++,(,;!=63*)[!5&:A;369,7!%()'634[!-+''+3)!=36*!
6'%+3!%+&-'%!>63A+3)#!B'!>69-7!5+!5+)'!'6!<-&,!'6!)++!'%+!*6'%+3!?!'6!F!'(*+)[!59'!
'%+3+!()!&->&4)!&!:%&,:+!469!>(--!6,-4!)++!%+3!6,:+[!&)!)%+!*&4!,6'!:6*+!5&:A[!63!
469!*&4!,6'!%&2+!*63+!'(*+#!
!
4#-!$E!@>D!LDTAEEAET!

• B'!()!(*<63'&,'!'6!:3+&'+!&!B?VD!?EQ!BIUUPK@AND!DENAKPECDE@!=63!'%+!*6'%+3)#!!
N+&))93+!%+3!'%&'!('!()!&!;667!(7+&!'6!;+'!&,!6<<63'9,('4!'6!'&-A!5+=63+!'%+!
5&54!()!563,!)6!'%&'!)%+!=++-)!*63+!<3+<&3+7!>%+,!'%+!5&54!:6*+)#!!!

• $63A!69'!>('%!%+3!>%4!)%+!()!>('%!469!'67&4!&,7!>%&'!)%+!+c<+:')!=36*!
'&-A(,;!>('%!469#!

• I()'+,!:&3+=9--4!&,7!76,8'!(,'+3<3+'!63!&,&-4)+#!!Z%()!:3+&'+)!&!)&=+!)<&:+!=63!
%+3!'6!26(:+!'%+!:6*<-+c('4!6=!%+3!=++-(,;)!&369,7!<3+;,&,:4!&,7!:%(-75(3'%#!!
Q%+!:&,!'%+,!+2+,!3+&:%!%+3!6>,!)6-9'(6,)[!56'%!+*6'(6,&--4!&,7!<3&:'(:&--4#!

• Z%+!*6'%+3!>(--!%6<+=9--4!7+):3(5+!%+3!-(=+!&)!)%+!9,7+3)'&,7)!('#!Z3+&7!
;+,'-4#!d69!*&4!'%3+&'+,!4693!3+-&'(6,)%(<!>('%!%+3!(=!469!'3+&'!%+3!)'634!&)!&!
:6--+:'(6,!6=!)4*<'6*)[!%&5(')!63!<365-+*)#!

• I66A!=63!+c&*<-+)!6=!<3+2(69)!%+&-'%4!:6<(,;!&,7!<365-+*_)6-2(,;!&5(-('(+)#!
• K)!&!:69,)+--63[!469!*&4!&:'!&)!&!53(7;+!5+'>++,!:3()()!&,7!:6<(,;#!
• 16'%+3)!,++7!'6!A,6>!'%&'!'%+4!&3+!>63'%4!6=!)+,)('(2+!&,7!3+-(&5-+!:&3+#!

!
4#,!+PE@?AECDE@!
$%+,!=++-(,;)!&3+!<&(,=9-!&,7!62+3>%+-*(,;[!'%+!>6*&,!
*&4!,++7!)6*+6,+!'6!%+-<!%+3!'6!%6-7!&,7!9,7+3)'&,7!
'%6)+!=++-(,;)#!!
!
Z%()!()!:&--+7![SPE@?AECDE@R#!!
!
!
!
!

!
!
!
!

!
!
!
!
!
!

Z%(,A!6=!&!a9;[!>%+,!'%+3+!()!'66!*9:%!>&'+3!(,!('[!('!
62+3=-6>)[!&,7!&,6'%+3!:6,'&(,+3!*&4!5+!,++7+7!'6!
%6-7!'%+!>&'+3!9,'(-!)6*+!6=!'%+!>&'+3!(,!'%+!=(3)'!a9;!
%&)!5++,!9)+7!9<#!h++-(,;)!:&,!5+!-(A+!'%()#!Q6*+6,+!
+-)+!*(;%'!,++7!'6!%6-7!'%+!<&(,=9-!=++-(,;)!9,'(-!'%+!
<+3)6,!()!3+&74!'6!7+&-!>('%!'%+*#!
!
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$%+,!469!>63A!>('%!=++-(,;)[!('!%+-<)!(=!469!9,7+3)'&,7V!
• 4693!6>,!=++-(,;)!]!>%+3+!'%+4!&3+!)(*(-&3!63!7(==+3+,'!'6!6'%+3)8!=++-(,;)#!
• '%&'!'%+!=++-(,;)!'%&'!OPI!%&2+!>%+,!469!>63A!>('%!<+6<-+!&3+!2&-9&5-+!:-9+)!

&569'!%6>!@>DO!*&4!=++-!
• '%&'!;+''(,;!'6!9,7+3)'&,7!4693!=++-(,;)!:&,!'&A+!'(*+#!$+!,++7!'6!%&2+!

<&'(+,:+!>('%!693)+-2+)!&,7!6'%+3!<+6<-+!
• '%&'!(=!4693!6>,!a9;!()!'66!=9--[!469!>(--!,6'!5+!&5-+!'6!%6-7!)6*+6,+!+-)+!

=++-(,;)!&)!>+--#!!
!
4#4!+PIEBDFFAET!?B!?E!AE@DKNDE@APE!
B=!&!*6'%+3!()!3+&74[!469!*&4!=++-!:+3'&(,!(,'+32+,'(6,)!&3+!,+:+))&34#!
D69,)+--(,;!*&4!5+!9)+7!'6V!

• T362(7+!:6,'&(,*+,'!
• M==+3!)9<<63'(2+!)9;;+)'(6,)!
• M==+3!+,:693&;+*+,'!&,7!)+,)('(2+!&72(:+!
• Gc<-63+!'%+!<365-+*!&,7!3+)6-2+!'%+)+!>('%!,+>!)A(--)!&,7!)9<<63'!)4)'+*)!
• Gc<-63+!%6>!:%(-7%667!<365-+*)!*&4!5+!&==+:'(,;!<3+;,&,:4!&,7!5+(,;!&!

*6'%+3!k'%()!9)9&--4!3+L9(3+)!&!-6'!6=!:69,)+--(,;!)A(--!&,7!'(*+l!!
• S3(,;!:-6)93+!'6!9,3+)6-2+7!())9+)!
• T362(7+!(,=63*&'(6,!6,!+*6'(6,&-!63!<%4)(:&-!&)<+:')!6=!<3+;,&,:4[!5(3'%!&,7!

<6)'_<&3'9*#!!
• T362(7+!(,=63*&'(6,!6,!(,=&,'!+*6'(6,)[!3+)<6,)+)!&,7!3+)693:+)!&2&(-&5-+!
• T362(7+!3+=+33&-!'6!&,6'%+3!&;+,:4[!(=!,+:+))&34!

!
4#7 1K?S@AS?F!@AUB!

• B=!'%+!*6'%+3!()!(,!:3()()!63!%&)!)+2+3+!<36-6,;+7!)4*<'6*)[!3+:6**+,7!&!
*+,'&-!%+&-'%!<36=+))(6,&-#!!B=!)%+!3+=9)+)[!6==+3!&,6'%+3!&<<6(,'*+,'!&,7!
=6--6>!9<!>('%!<%6,+!:&--)#!

• B=!'%+!*6'%+3!()!()6-&'+7!&,7!)'3+))+7!59'!,6'!(,!:3()()[!6==+3!&,6'%+3!
&<<6(,'*+,'#!Y+'!'%+!*6'%+3!'6!+c<-63+!6'%+3!6<'(6,)!)9:%!&)!-()'+,(,;!'6!
*9)(:[!>&-A(,;[!'&-A(,;!'6!&!=3(+,7!+':#!

• B=!'%+!>6*&,!()!=++-(,;!2+34!&,;34[!6==+3!&,6'%+3!&<<6(,'*+,'!&,7!;+'!%+3!'6!
>3('+!&!-+''+3!'6!'%+!<+3)6,!)%+!()!&,;34!>('%[!;+''(,;!69'!&--!%+3!=++-(,;)#!!Q%+!
:&,!7+:(7+!'6!)+,7!('!63!,6'#!

• B=!'%+!>6*&,!>&)!&59)+7!&)!&!:%(-7[!3+&==(3*!'%&'!('!>&)!,6'!%+3!=&9-'[!+c<-63+!
=93'%+3!(=!)%+!>(--!&--6>[!6'%+3>()+!)(*<-4!5+!)9<<63'(2+#!!Z34!'6!-(,A!<3+2(69)!
)+c9&-!&59)+!'6!'3&9*&!&,7!-&5693[!&,7!'%+!<6))(5(-('4!'%&'!)%+!*&4!=++-!
&,c(+'4!793(,;!-&5693#!!S4!'&-A(,;!&569'!'%()[!469!:&,!%+-<!%+3!<3+<&3+[!
9,7+3)'&,7!%+3!<6))(5-+!3+&:'(6,)[!&,7!-+&3,!>&4)!'6!:6<+!>('%!'%+!&,c(+'4#!

!
!
!
!
!
!
!
!



 24 

4#;!1KPLFDC!C?E?TDCDE@!
1&,&;(,;!<365-+*)!()!6,-4!<6))(5-+!(=!'%+!:69,)+--63!&,7!>6*&,!%&2+!-6')!6=!'(*+!
'6;+'%+3#!Z%()!:&,8'!5+!76,+!(,!6,+!)+))(6,#!B,!637+3!'6!%+-<!'%+!>6*&,!:6<+!>('%!
%+3!<365-+*)[!('!()!(*<63'&,'!'6!9,7+3)'&,7!%6>!+&:%!<+3)6,!=(')!(,'6!'%+!
+,2(36,*+,'!&369,7!'%+*#!Z%()!*6'%+3!*&4!5+!<&3'!6=!&!=&*(-4[!&!:6**9,('4!&,7!&!
)6:(+'4!'%&'!:69-7!%+-<!%+3#!M,!'%+!6'%+3!%&,7[!'%6)+!&369,7!%+3!:69-7!5+!<&3'!6=!'%+!
<365-+*#!!
!
Z%+3+!&3+!)+2+3&-!<6))(5-+!)'+<)!'6!*&,&;(,;!<365-+*)V!

• E,7+3)'&,7(,;!'%+!<365-+*!
• I66A(,;!&'!6<'(6,)!
• Q+''(,;!;6&-)!
• U+2+-6<(,;!&!<-&,!6=!&:'(6,!
• 16,('63(,;!&,7!+2&-9&'(6,!

!
4#;#"#!*EQDKB@?EQAET!@>D!UKPLFDC!!
Z%+3+!*&4!5+!*&,4!)6-9'(6,)!'6!&!<365-+*[!59'!(,!637+3!'6!9,7+3)'&,7!>%&'!>(--!
>63A!5+)'!=63!'%+!>6*&,[!&--!'%+!<&3')!6=!'%+!<365-+*!*9)'!5+!9,7+3)'667#!Q6*+!
())9+)!*&4!5+!%(77+,#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
I+&3,(,;!<6(,')V!

• G&:%!<&3'!6=!'%+!<365-+*!%+-<)!'6!59(-7!&!>%6-+!<(:'93+!6=!>%&'!()!>36,;#!
• Q*&--+3!<&3')!76!,6'!)++*!L9('+!)6!9,*&,&;+&5-+#!B'!*&4!5+!+&)(+3!'6!'&:A-+!

6,+!<&3'!6=!'%+!<365-+*!&'!&!'(*+!!
• Z%+!>6*&,!*9)'!5+!+*<6>+3+7!'6!)6-2+!%+3!6>,!<365-+*)!]!,6'!'6-7!>%&'!

'6!76#!
!

!
!
!

8S@ANA@OZ!M-(%8401-(/-3$'8#A&%54$ $
!
Z34!'6!'%(,A!6=!&!*6'%+3!(,!4693!:6**9,('4!'%&'!%&)!&!<365-+*#!
!
M,+!<365-+*!6='+,!%&)!*&,4!<&3')!'6!('#!Z34!'6!53+&A!('!76>,!(,'6!)*&--+3!
<&3')!'%&'!'6;+'%+3!*&A+!9<!'%+!>%6-+!<365-+*#!!
!
&>AEX!?LPI@!@>D!UKPLFDC!AE!@>D!VPFFPWAET!W?OBZ!
$%&'!*&A+)!('!7(==(:9-'!=63!'%+!>6*&,!&)!&,!(,7(2(79&-.!
$%&'!%+-<)!%+3!'6!:6<+!>('%!%+3!<365-+*.!
$%&'!&569'!%+3!=&*(-4!*&A+)!'%()!<365-+*!5+''+3!63!>63)+.!
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73&>!9<!&!<-&,!6=!&:'(6,#!Z%+!>6*&,!)%69-7!
=++-!+*<6>+3+7!'%&'!'%+!&:'(6,)!)%+!
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'&-A!&569'!%6>!+==+:'(2+!'%+!&:'(6,!<-&,!%&)!5++,#!Z%+4!*++'!'6!-66A!&'!%6>!'%(,;)!
&3+!;6(,;[!&,7!-66A!=63!)6-9'(6,)!'6!&,4!,+>!<365-+*)!'%&'!*(;%'!6::93#!Z%+!
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!
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U6,^'!5+!
a97;*+,'&-#!

B!%&'+!*4!%9)5&,7#!
@&'3+7`!Z%&'8)!&,!
+c'3+*+!+*6'(6,`!
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&569'!%(*.!
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=(,7!%+3!6>,!
)6-9'(6,#!

!
$%&'!)%69-7!B!76.!
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<6)('(2+#!
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'(*+#!

d69!&3+!-9:A4!'6!%&2+!&!
%+&-'%4!5&54#!

B'!'&A+)!:693&;+!'6!
)&4!%6>!469!3+&--4!
=++-#!

U6,^'!5+!)%6:A+7#!
B!)*&:A+7!*4!5&54!
3+&--4!%&37#!

d69!)%69-7,8'!%('!4693!
5&54[!,6!*&''+3!%6>!
469!=++-#!

Z%&'!*9)'!*&A+!469!
=++-!=3(;%'+,+7!&,7!
&)%&*+7#!@6>!6='+,!
%&)!('!%&<<+,+7.!
rNGhGN!s!SG!hBN1!

U6,8'!,+;&'+!
=++-(,;)#!

B!>&,'!'6!A(--!*4)+-=#!
U6,8'!5+!)(--4[!469!%&2+!
)6!*9:%!'6!-(2+!=63#!

U6!469!3+&--4!'%(,A!
)9(:(7+!()!&!>&4!69'.!
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rr!NGhGN!s!!
rrrGtTIMNG!!

U6,^'!*&A+!=&-)+!
<36*()+)#!

B^--!,+2+3!5+!'%+!
)&*+!&;&(,#!
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=++-(,;#!
!

U6,^'!)&4!469!A,6>!
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M,+!6=!'%+!5(;;+)'!<365-+*)!=63!<+6<-+!>63A(,;!(,!'%+!%+-<(,;!63!:&3(,;!<36=+))(6,)!
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76!,6'!A,6>!%6>!'6!'&A+!:&3+!6=!4693!6>,!,++7)#!
!
B=!469!76,8'!'&A+!:&3+!6=!4693)+-=[!469!:&,!)'&3'!'6!=++-V!

• Gc%&9)'+7!
• I&:A(,;!(,!*6'(2&'(6,!
• I6))!6=!a65!)&'()=&:'(6,!
• N+)+,'*+,'!6=!'%+!>63A!'%&'!469!%&2+!'6!76!O!<+6<-+!'%&'!469!>63A!>('%!
• B)6-&'(6,!=36*!:6--+&;9+)!
• Q(:A!

!
$63A(,;!>('%!>6*+,!>%6!&3+!'3&9*&'(g+7!:&,!5+!<&3'(:9-&3-4!)'3+))=9-#!!

• Z3&9*&!7()63;&,()+)!]!('!*&4!*&A+!>6*+,!=++-!*977-+7!&,7!(,'+3=+3+)!(,!
'%+(3!9)9&-!>&4)!6=!:6<(,;#!

• Z3&9*&!(,'+3=+3+)!>('%!3+-&'(6,)%(<)!&,7!'39)'!]!'%()!*&4!*&A+!('!=++-!'%&'!('!
()!%&37!'6!%+-<!>6*+,#!U6,8'!5-&*+!4693)+-=#!

• Z3&9*&!*&A+)!469!=++-!+c%&9)'+7!&,7!62+3>%+-*+7#!B=!469!:&,!3+:6;,()+!
'%()[!'%+,!469!:&,!'&A+!)'+<)!'6!-66A!&='+3!4693)+-=#!

• Z34!,6'!'6!'&A+!6,!'66!*9:%#!B=!469!&3+!62+3>%+-*+7[!469!>(--!,6'!5+!&5-+!'6!
:&3+!=63!4693)+-=!63!'%+!>6*+,!(,!4693!:&3+#!

• I66A!=63!)(;,)!6=!593,69'!]!(,!4693)+-=!&,7!4693!:6--+&;9+)!]!'%+,!469!:&,!&:'!
5+=63+!('!()!'66!-&'+#!

!
Z34!'6!;+'!4693!%+&-'%!=&:(-('4!63!63;&,()&'(6,!'6!'%(,A!&569'!'&A(,;!:&3+!6=!'%+!)'&==#!
Z%+!=6--6>(,;!<6(,')!*&4!5+!%+-<=9-!'6!469V!

• N+:6;,()+!'%+!)'3+))=9-!,&'93+!6=!4693!>63A!]!>%&'!&3+!'%+!<&3'(:9-&3!)'3+))+)!
'%&'!469!&,7!4693!:6--+&;9+)!%&2+!'6!7+&-!>('%.!

• Z34!'6!'&A+!)6*+!'(*+!'6!'%(,A!&569'!4693!6>,!,++7)!]!,6'!a9)'!'%6)+!6=!4693!
:-(+,')!

• @+-<!'6!7+2+-6<!)4)'+*)!6=!)9<<63'!k=63*&-!&,7!(,=63*&-l!=63!4693)+-=!&,7!
4693!:6--+&;9+)#!

• Q<+&A!'6!'%+!-+&7+3)%(<!>('%(,!'%+!%+&-'%!=&:(-('4!63!63;&,()&'(6,!)6!'%&'!'%+4!
:&,!<36'+:'!&,7!)9<<63'!)'&==#!
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!
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\7+_53(+=8!&,7!)%&3+!'%+!-6&7#!d69!>(--!,6'!5+!&5-+!'6!A++<!-()'+,(,;!&,7!
%+-<(,;!6'%+3!<+6<-+!(=!469!&3+!,6'!:&3+7!=63!4693)+-=`!
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7+:(7+7!'6!;6!5&:A!'6!):%66-!>%+,!*4!
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!
$%+,!B!>&)!'>+,'4_6,+!4+&3)!6-7[!B!
;6'!*&33(+7!'6!*4!%9)5&,7#!!@+!()!,6'!
'%+!=&'%+3!6=!*4!=(3)'!:%(-7#!!K!:69<-+!
4+&3)!&='+3!5+(,;!*&33(+7[!>+!%&7!&!
:%(-7!'6;+'%+3#!!B!&;&(,!)9==+3+7!2+34!
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,++7+7!'6!+c<3+))!*4!=++-(,;)!&,7!'6!
5+!%+&37!>%+,!B!>&)!)&4(,;!
)6*+'%(,;#!!B!,++7+7!)6*+6,+!>%6!
:69-7!9,7+3)'&,7!&,7!>%6!:69-7!-()'+,!
>%+,!B!>&)!'&-A(,;#!!1++'(,;!>('%!'%()!
:69,)+-63!;&2+!*+!'%&'!:%&,:+!'6!
=(,&--4!)<+&A!69'[!>%(:%!%+-<+7!)6!
*9:%#!!Z%+4!&-)6!)+,'!*+!'6!&!
<)4:%(&'3()'!'6!;+'!*+7(:&'(6,!=63!*4!
7+<3+))(6,#!!f6>!B!&*!76(,;!a9)'!=(,+!
&,7!:6<(,;!2+34!>+--!>('%!*6'%+3%667!
U+&-(,;!>('%!<+3(,&'&-!&,7!<6)',&'&-!
7+<3+))(6,!()!&!2+34!7(==(:9-'!'%(,;#!!

$%+,!469!&3+!7+<3+))+7!'%+3+!&3+!)6!
*&,4!'%(,;)!'%&'!&3+!&==+:'(,;!469#!
d69!*&4!,6'!5+!&5-+!'6!'+--!+c&:'-4!
>%&'!('!()!'%&'!()!*&A(,;!469!=++-!)6!
5&7[!59'!a9)'!'%&'!469!:&,8'!;+'!69'!
=36*!'%+!=6;!469!&3+!(,#!!G2+34'%(,;!
:&,!=++-!-(A+!('!()!a9)'!=&--(,;!&<&3'[!'%&'!
,6'%(,;!()!%&<<+,(,;!3(;%'!63!
&::637(,;!'6!<-&,)#!!d69!*&4!,6'!A,6>!
'6!'&A+!('!)+3(69)-4!>%+,!469!&3+!=(3)'!
)9==+3(,;!=36*!('[!59'!('!()!2+34!
(*<63'&,'!'6!&773+))!('!&,7!'6!=(,7!&!
>&4!69'#!!!
!
Z%+3+!&3+!)6!*&,4!>6*+,!>%6!&3+!
74(,;!(,)(7+!=36*!'%()!'%(,;#!!Z%+4!
76,8'!A,6>!%6>!'6!7+&-!>('%!('!63!%6>!
'6!:6<+#!!G2+34'%(,;!(,!'%+(3!-(2+)!()!
'93,(,;!9<)(7+!76>,#!!K,7!'%+4!,++7!
)6*+6,+!>%6!>(--!9,7+3)'&,7!&,7!,6'!

a97;+!'%+*#!
!
Z%&'!()!>%4!B!'&-A!&569'!'%()!
7+<3+))(6,!>('%!+2+346,+#!!B!
+2+,!'&-A!'6!*6'%+3)!B!)++!6,!
'%+!59)#!B!>&,'!+2+346,+!'6!
A,6>!&569'!'%()!<365-+*#!!B!
>&,'!'%+!*6'%+3)!'6!-()'+,#!!!
!
B=!B!:69-7!%&2+!*4!>&4[!+&:%!
&,7!+2+34!6,+!6=!'%+!

%6)<('&-)!>69-7!%&2+!'%+)+!A(,7)!6=!
:69,)+-63)[!+)<+:(&--4!'%+!;62+3,*+,'!
%6)<('&-)!>%(:%!&3+!=63!+2+345674#!!
Z%&'!>&4!+2+346,+!(,:-97(,;!&--!5-&:A!
>6*+,[!>%6!3+&--4!76,8'!A,6>!
&,4'%(,;!&569'!'%()!7+<3+))(6,[!:69-7!
;+'!%+-<#!!!
!
E,'(-!'%&'!%&<<+,)[!B!%6<+!'%&'!&--!'%+!
*6'%+3)!69'!'%+3+[!>%6!&3+!)9==+3(,;!
=36*!<+3(,&'&-!&,7!<6)',&'&-!
7+<3+))(6,[!>(--!'&A+!:&3+!6=!
'%+*)+-2+)!&,7!=(,7!)9<<63'#!!d69!6,-4!
-(2+!6,:+[!&,7!('!76+)!,6'!%&2+!'6!5+!&!
-(=+!=(--+7!>('%!7+<3+))(6,`!
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!
3ICC?KO!>AT>FAT>@B!

!
• Z3+&7!:&3+=9--4!]!3+)<+:'!<+6<-+8)!=++-(,;)!&,7!76!,6'!a97;+#!
• I()'+,!]!'6!>%&'!()!5+(,;!)&(7[!%6>!('!()!+c<3+))+7!&,7!'6!>%&'!()!,6'!5+(,;!!

)&(7!&-697#!
• $6*+,!*&4!,6'!3+*+*5+3!>%&'!469!)&4[!59'!'%+4!>(--!3+*+*5+3!%6>!469!

*&A+!'%+*!=++-#!!
• d69!,++7!'6!9,7+3)'&,7!4693!6>,!=++-(,;)!'6!9,7+3)'&,7!6'%+3)#!
• Z6!'&A+!:&3+!6=!6'%+3)[!469!,++7!'6!-66A!&='+3!4693)+-=#!
!
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:#!'/9/'/%+/3!
!
S&)(:_:69,)+--(,;_)A(--)#:6*!
%''<VOO>>>#5&)(:_:69,)+-(,;_)A(--)#:6*O&)A(,;_L9+)'(6,)#%'*-!!
!
./&&7$',63R#$,*:3S#*:,<3T8/Q#4,3UVWWXYV!Z3&(,(,;!&,7!3+)693:+!*&,9&-!=63!
:6**9,('4!:&3+!;(2+3)[!U+<&3'*+,'!6=!T)4:%6-6;4[!E,(2+3)('4!6=!U935&,!$+)'2(--+!
!
Y(5)6,[!e[!Q>&3'g[!I!&,7!Q&,7+,5+3;%[!N!k0RR0l!./7$9#::'$+3*$(3./"'$+[!Mc=637!
E,(2+3)('4!T3+))[!D&<+!Z6>,!
!
Z'5#Z'$#H.<':(Z'$#3[*&'E'*3U\]]XYV!D6**9,('4!D69,)+--63!Z3&(,(,;!Z66-A('[!1679-+!0[!
S&)(:!D69,)+--(,;!QA(--)[!T&3'(:(<&,'!1&,9&-!
>>>#=%(#63;OfNOD69,)+-(,;Z66-A('1679-+0T&3'(:(<&,'@b#<7=!
!
T#8'$*,*:3R#$,*:3S#*:,<3T8/Q#4,3U\]V]YV!1&'+3,&-!1+,'&-!@+&-'%!Q+32(:+)!
7+2+-6<*+,'!;9(7+-(,+)!
!
d69'%>63A!I(,A)!&,7!B7+&)V!B,'3679:'(6,!'6!:69,)+--(,;!)A(--)!
%''<VOO>>>#469'%>63A#:6*O:69,)O(,7(20#%'*-!


