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Indicator 2010 2020
2030 

(projected)
Annual 

growth (%)

32.3 36.9 42.0 1.3

GDP (billion USD 2017 PPP) 207.9 276.4 367.9 2.9

23.7 40.0 67.7 5.4

21.0 24.4 28.3 1.5

Jobs (millions) 10.6 11.0 11.5 0.4
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CLEAN ENERGY POLICY*

*With non-energy or multiple benefits creating a parallel set of effects beyond those highlighted here.

PROJECT IMPLEMENTATION

Expenditure on
Clean Energy Technologies

ENERGY EXPENDITURES

Reduced Expenditures
on Conventional Energy

Clean Financial
Repayment and O&M

International Aid

Project Funding

Direct Effects
(Results from

Initial Stimulus)

Indirect Effects
(Supply Chain
Requirements)

Induced Effects
(Respending
New Income)

Administration
and Finance

Business
Services

Transportation

Construction/
Installation

Manufacturing

Wholesale/
Retail

Import/Sale
and Marketing

Transportation

Services

Lower Energy
Revenues

Coal, Oil
and Gas

Transportation

Business
Consumption

Business
Services

Wholesale/
Retail

Household
Consumption

Goods
Manufacturing

Services
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Employment impact channel Drivers 
Job 

impact

Project investment impact: Investments to 
support clean energy expansion

expenditures from capital- to labor-intensive 
sectors; builds up local supply chain

+*

from other projects or spending to support 
clean energy investments

Displaces jobs in other sectors (e.g., fossil 
fuels) 

-

savings in the economy
+

Revenue impact: Lost energy company 
revenues

-
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E1"-")#'0#)*+$H'-";'*6#'ek,'+E'-00#*0'81::')$#-*#'N+70'1"'*6#'0#$B1)#0'0#)*+$C']A$*6#$.+$#H'*6#'$#05#";1"%'E$+.'
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Government
Finance
Services

Other Manufacturing
Clean Energy Manufacturing

Construction
Trade/Wholesale/Retail

Utilities
Extraction Industries

Agriculture/Fishing

-50,000 50,000 150,000 250,000 350,0000

Direct

Indirect

Induced

 
scale 
solar

CSP
Industry 

distributed 
solar

 
solar

 
scale 
wind

Energy 

  Investment impact 27,491 213,144 10,184 24,242 85,811 129,534

-60,946 -130,598 -26,166 -40,064 -215,758 -41,692

97,543 194,703 43,035 49,249 358,783 115,494

  Revenue impact -6,176 -13,235 -2,652 -4,060 -21,865 -24,087

  Subtotal 57,912 264,014 24,401 29,367 206,971 179,249
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Variables Base case scenario 

Clean 
technologies 
deployment 

4,300 MW

EE: -15% of BAU in 2030

4,800 MW

EE: -20% of BAU in 2030

5,300 MW

EE: -25% of BAU in 2030

Investment 
cost (US$/
MW)*

US$1,000,000
CSP: US$5,830,000

US$850,000
CSP: US$5,300,000

US$790,000
CSP: US$4,770,000

1% per year 3% per year

Cost of 

Financing
60%

EE: 60%

80%

EE: 80%

100%

EE: 100%

Local 
content

CSP: 25% CSP: 35% CSP: 45%
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eB#$-::H' *6#' "#*' N+7@&#-$0' )$#-*#;' )+A:;' $-"%#' E$+.' `KOHccK' *+' PHOOQHQbcC' F610' 10' $#05#)*1B#:&' @>`' -";' ncc'
5#$)#"*')+.5-$#;'*+'*6#'7-0#')-0#'0)#"-$1+C'M(2H'81";H'-";'!!'*#)6"+:+%1#0'$#.-1"'*6#'.-1"'0+A$)#0'+E'N+7'
)$#-*1+"'81*6'$#05#)*1B#:&'>O>HdQbH'P?bHPc?H'-";'PcdHdKd'"#*'N+7@&#-$0'1"'*6#')-0#'+E'*6#':+8#0*'0)#"-$1+'-";'
cc`H>Q?H'cOOHd?OH'-";'>P?HOPd'1"'*6#')-0#'+E'*6#'61%6#0*'0)#"-$1+C'F-7:#'cCc';105:-&0'*6#')6-"%#'1"'N+7')$#-*1+"'
1";A)#;'7&'=#&'5-$-.#*#$0D'B-$1-*1+"'E$+.'*6#'7-0#')-0#'0)#"-$1+C''

!
!<LM-,_I_,,a#.&%*%+%*0,<.1:0&%&,?#&(:*&,25,*"#,8:#1.,!#=".2:2/0,J1*"&,S=(A(:1*%+#,.#*,C27B0#1'&,%.,_[,0#1'&T,
!

!
!
"#$%&'*%GDD3K%'(<2/$<>%
(#)'*!`G#?9-'()%$#%V-<(%&-<(%<&(.-'*#>%G,!%]%&#.&(.$'-$()%<#/-'%9#A('c%D.g%]%"#$%&'!"(()*)$#*'!+#,!-$#$.+/0$!"#$%&'c%!j%]%
9"#$#a#/$-*&>%
! !
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PV
CSP

Ind. dist. 
PV

Res. dist. 
PV wind

Energy Total 
job-years

Change 
in %*

Base case scenario 57,912 264,014 24,401 29,368 206,972 179,248 761,914

EnR 
targets

Low 52,094 237,491 22,149 26,431 186,106 135,882 660,152 -13

High 63,882 291,230 27,029 32,304 227,697 222,614 864,757 13

Investment 
costs

High 56,378 263,571 24,427 27,664 193,015 186,953 752,008 -1

Low 58,525 264,456 24,391 31,071 210,627 171,543 760,614 0

High 64,691 286,376 28,249 41,016 258,390 172,569 851,291 12

Local 
content

Low 56,680 261,666 24,019 28,958 200,032 179,248 750,602 -1

High 59,144 266,361 24,783 29,778 213,912 179,248 773,226 1

Low 54,140 241,670 23,176 25,440 198,123 170,362 712,911 -6

High 61,683 286,358 25,626 33,295 215,821 188,134 810,917 6

Financing 
cost

High 57,058 258,958 24,184 28,383 202,384 177,126 748,093 -2

Low 60,208 277,620 25,034 31,939 219,461 185,335 799,596 5

Lowest scenario 43,714 202,896 19,964 18,750 146,134 138,878 570,337 -25

Highest scenario 76,732 335,294 32,654 50,426 300,840 214,018 1,009,963 33
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D4. 7%$"'6-2%$-.8$).E8:.F%1&81).

!"#,.#*,C27&,='#1*#3,*"'2(/",=:#1.,#.#'/0,%.+#&*A#.*&,=2(:3,"#:),7'%3/#,)1'*,25,*"#,1..(1:,C27,&"2'*51::,%.,
*"#,92'2==1., #=2.2A0I' L"' *6#' 7-0#' )-0#' 0)#"-$1+H' *6#' )A$$#"*' %+B#$".#"*' *-$%#*0' -$#' #S5#)*#;' *+' &1#:;'
KbPHQP?'"#*'N+7@&#-$0'+B#$'cO'&#-$0H'#IA1B-:#"*'*+'-"'-B#$-%#'+E'>`HcQK'5#$'&#-$H'861)6'10'dC`'5#$)#"*'+E'*6#'
cOOHOOO'-""A-:' N+70D' 06+$*E-::' 7#*8##"'>OPP'-";'>OPQH' -0'.#"*1+"#;'-7+B#C'91*6' 1.5$+B#.#"*0' 1"' )#$*-1"'
5-$-.#*#$0H' 0A)6' -0' *6#' E1"-")1"%' )+";1*1+"0' -";' 1""+B-*1+"' $-*#H' *6#' N+7' 1.5-)*' )+A:;' 1")$#-0#' 7&' A5' *+'
PHOOQHQbc'"#*'N+7@&#-$0'-)$+00'*6#'#)+"+.&!'C'

/:*6+A%6'*6#'$#0A:*1"%'"#*'N+7'1.5-)*'.-&'1";1)-*#'-'$-*6#$'0.-::'"A.7#$'+E'N+70'1"'*6#'#)+"+.&H'*610'5$+B1;#0'
+":&' -' 5-$*1-:' 51)*A$#' +E' ,+$+))+D0' ):#-"' #"#$%&' *$-"01*1+"' -%#";-' 01")#' 1*' ;+#0' "+*' &#*' )+"01;#$' +*6#$'
*#)6"+:+%1#0'3#:#)*$1)'B#61):#0H'0A0*-1"-7:#')++:1"%'-";'6#-*1"%H'7-**#$&'0*+$-%#H'0A55:&@01;#'!!H';#.-";@01;#'
.-"-%#.#"*4C'F6#' L"*#$"-*1+"-:'!"#$%&'/%#")&'0A%%#0*0' *6-*'-'%:+7-:'#"#$%&' *$-"0E+$.-*1+"l861)6'#"*-1:0'
.+$#'-%%$#001B#' 1"B#0*.#"*' 1"'[!'-";'!!H'A*1:1T1"%'$#"#8-7:#0'"+*'+":&'E+$'*6#'#:#)*$1)1*&'0#)*+$'7A*'-:0+'E+$'
6#-*1"%' -";' *$-"05+$*H' -";' 5$+.+*1"%' !!' 0*-";-$;0' *6$+A%6+A*' 0+)1#*1#0' -";' #)+"+.1#0l8+A:;' $#IA1$#'
1"B#0*.#"*0'1"'*6#'+$;#$'+E'71::1+"0'+E';+::-$0C'L";##;H'1"',+$+))+'Z(mcO'71::1+"'.-&'7#'"##;#;'*+'$#-)6')A$$#"*'
*-$%#*0' E+$' $#"#8-7:#' #"#$%&' 0&0*#.0' 7&' >OcOC' F610' 10' PCK' *1.#0' *6#' ;#E-A:*' -00A.5*1+"'81*61"' *6#' )A$$#"*'
B#$01+"'+E'M!!/FH'6#")#'*6#'5$+05#)*0'E+$'"#*'#.5:+&.#"*'.1%6*'7#'PCK'*1.#0':-$%#$C'F610'-00A.#0H'+E')+A$0#H'
*6-*'*6#':-$%#$'1"B#0*.#"*'E+::+80'-'01.1:-$'5-**#$"'+E')+0*@#EE#)*1B#"#00'-";'*#)6"+:+%&'5#$E+$.-")#'-0'*6#'
;#E-A:*'-00A.5*1+"0C''

F*,%&,%A)2'*1.*,*2,.2*#,*"1*,*"%&,=1&#,&*(30,32#&,.2*,%.*#.3,*2,)'2+%3#,1,)'#=%&#,#&*%A1*#,25,*"#,#A):20A#.*,
)2*#.*%1:,1&&2=%1*#3,@%*", *"#,=:#1.,#.#'/0, *'1.&%*%2., %.,92'2==2I'[-*6#$H'7&' 1")+$5+$-*1"%'.A:*15:#' 1.5-)*'
)6-""#:0'-";':++=1"%'-*'*6#.'+"'-'.-)$+':#B#:H'1*'-1.0'*+'5$+B1;#'5+:1)&'.-=#$0'81*6'-'7#**#$'A";#$0*-";1"%'+E'
6+8'-";'86#$#'):#-"'#"#$%&'1"B#0*.#"*0')-"')$#-*#'3+$';105:-)#4'N+70'-)$+00'*6#'#)+"+.&C']A$*6#$.+$#H'01")#'
M!!/F'10';&"-.1)'1"'"-*A$#H'1*'-::+80'5+:1)&'.-=#$0'*+'*#0*'*6#'1.5-)*'+E';1EE#$#"*'5-$-.#*#$0'0+'-0'*+'7#**#$'
1"E+$.' 5+:1)&' .-=1"%C' ]+$' #S-.5:#H' M!!/F' 5+1"*0' *+' *6#' :1=#:16++;' +E' -' :-$%#' 1")$#-0#' 1"' #.5:+&.#"*'
+55+$*A"1*1#0' 06+A:;' ):#-"' *#)6"+:+%1#0' 1.5$+B#H' -";',+$+))+' 0*$#"%*6#"' 1*0' :+)-:'.-"AE-)*A$1"%' )-5-)1*&C'
2+:1)1#0'.1%6*' 1.5$+B#'*6#'5#$E+$.-")#'+E'):#-"'#"#$%&'0&0*#.0'7#&+";'.#)6-"10.0'*6-*' :+8#$' 1"0*-::-*1+"'
)+0*0' 30A)6' -0' 1.5$+B#;' )+"B#$01+"' +E' 0A":1%6*' +$' -B#$-%#' 81";' 05##;0' 1"*+' *6#' 5$+;A)*1+"' +E' #:#)*$1)1*&4C'
/"+*6#$'#S-.5:#'.1%6*'7#'*6#'1"*#%$-*1+"'+E'.A:*15:#'0&0*#.0'1"'8-&0'*6-*'$#;A)#'*$-"0.1001+"'-";';10*$17A*1+"'
)+0*0H'+$'-"'1.5$+B#;')+0*'+E'.-"-%1"%'*6#':-$%#$'0&0*#.C'!"#$%&&'()*#(%+%&,-.-(/&#%$&,(0+1#$-/2$#-()*#(32--.4.&.),(
25( 6$#%)#$( #73&2,7#+)( 32)#+).%&( 52$( 82$2//2( %-( )*#( +%).2+( -)$."#-( )2( 7##)'( 2$( #9/##1'( .)-( /0$$#+)( #+#$6,(
24:#/)."#-C'/0'5+:1)&'-"-:&0*0'#S5:+$#';1EE#$#"*'8-&0'M!!/F'.1%6*'7#'A0#;H'"#8'1"01%6*0'.-&'#.#$%#'*6-*')+A:;'
EA$*6#$'1")$#-0#'7+*6'#)+"+.1)'-";'#.5:+&.#"*'7#"#E1*0C'

!"%&,A#*"232:2/0D,.#+#'*"#:#&&D,32#&,)2&#,=#'*1%.,:%A%*1*%2.&I'F6#')-:17$-*1+"'+E'M!!/F'E+$',+$+))+'A0#0';-*-'
)+::#)*#;'E$+.'-B-1:-7:#'0+A$)#0'-";'.-=#0'-00A.5*1+"0'86#$#';-*-'-$#'.1001"%C'F6#0#';-*-'-";'-00A.5*1+"0'
81::'"##;'*+'7#'B-:1;-*#;'-";'$#%A:-$:&'$#B10#;'*+'-:1%"'81*6'*6#')6-"%1"%'$#-:1*&'1"',+$+))+C',+$#+B#$H'-0'"+*#;'
-7+B#H' 1"' 1*0' )A$$#"*'B#$01+"H'M!!/F')+"01;#$0' +":&' :#B#:0'+E' ):#-"'#"#$%&';#5:+&.#"*' *6-*'.1%6*' *-=#'5:-)#'
1..#;1-*#:&'-0'5#$'*6#'%+B#$".#"*D0')A$$#"*'*-$%#*0'7A*';+#0'"+*'0A%%#0*'+$')+.5-$#'-:*#$"-*1B#'.#-0A$#0'-";'
5+:1)&'1"0*$A.#"*0'7#&+";'*6#'01S'*#)6"+:+%&'5-*60':10*#;C'F6#'0#"01*1B1*&'-"-:&010'):#-$:&'06+80'*6-*'5A$0A1"%'
.+$#'-.71*1+A0'*-$%#*0')+A:;':#-;'*+'.+$#'N+7')$#-*1+"C'L*'-:0+';+#0'"+*'1")+$5+$-*#'-'%#"#$-:'#IA1:17$1A.'.+;#:'
-";'-00#00'*6#'1.5-)*'+E')6-"%#0'1"'7#6-B1+$'+$'*6#'1"*#$-)*1+"0'7#*8##"')6-"%#0'1"'#:#)*$1)1*&'-";'+*6#$'#"#$%&'
5$1)#0H' -";' )6-"%#0' 1"' +*6#$' .-$=#*' ;&"-.1)0' *6-*' .1%6*' -.5:1E&' +$' 8#-=#"' +B#$-::' N+7' 1.5-)*0C' M#$*-1"'
:1.1*-*1+"0'+E'*6#'.+;#:'.-&':#-;'*+'+B#$'+$'A";#$#0*1.-*1+"'+E'#.5:+&.#"*C'M!!/F'#S):A;#0'5$1)#'-";'1")+.#'
#EE#)*0g'-00A.#0'6+.+%#"+A0' :-7+A$'-";'5#$E#)*' :-7+A$'.+71:1*&'-)$+00'0#)*+$0'-";' :+)-*1+"0'f'-::'+E'861)6'
)+A:;':#-;'*+'+B#$#0*1.-*1+"'+E'N+70C'\+8#B#$H'*6#'#S):A01+"'+E')+@7#"#E1*0'0A)6'-0'1.5$+B#;'6#-:*6H')-5-7:#'
8+$=E+$)#H'-";'.+$#')+.5#*1*1B#'-";'5$+;A)*1B#'1";A0*$&'.-&':#-;'*+'A";#$#0*1.-*1+"'+E'N+70C']1"-::&H'861:#'
M!!/F'.+;#:0';&"-.1)'-05#)*0'+E'*6#'#)+"+.&'1*'$#.-1"0'$++*#;'1"'Loe'.#*6+;+:+%&H'861)6'.#-"0'*6-*'-0'*6#'

!
!#!6(%"-a(%&#?9-'()%#2'%'(<2/$<%A*$"%#$"('%'(:*#.-/%-.)%*.$('.-$*#.-/%<$2)*(<%2<*.:%)*BB('(.$%?($"#)#/#:*(<%-.)%B#2.)%$"(%'(<2/$<%$#%V(%
<*?*/-'%*.%#')('%#B%?-:.*$2)(>%!
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0*$A)*A$#'+E'*6#'#)+"+.&')6-"%#0'1"'*6#'01.A:-*#;'5#$1+;'3A5'*+'>O`O4H'*6#'-)*A-:'#.5:+&.#"*'10':1=#:&'*+'B-$&'
E$+.'*6#'+A$'#0*1.-*#0C'''

O%*", 5('*"#',*%A#,1.3,3%&=(&&%2.&,@%*",)2:%=0,A1Q#'&D,A1.0,25, *"#&#,&"2'*=2A%./&,=1.,7#,133'#&&#3,1.3,
%.*#/'1*#3,%.*2,1,&#*,25,*22:&,*"1*,A%/"*,5(::0,=1)*('#,1,:1'/#','1./#,25,C27,7#.#5%*&D,:#13%./,*2,#.*%'#:0,.#@,
=1'##',2))2'*(.%*%#&I'/0'"+8'0#*'E+$*6H'*610'B#$01+"'+E'M!!/F')-"'5#$6-50'7#0*'7#'0##"'-0'-')$1*1)-:'E1$0*'0*#5'1"'
6#:51"%',+$+))+'#S5:+$#'*6#';1$#)*1+"0'*+'.##*'1*0'):#-"'#"#$%&'+7N#)*1B#0'-";'+5*1.1T#'*6#'#.5:+&.#"*')+@
7#"#E1*0'+E'0A)6'-"'-%#";-C'

L#02.3, 8--<!D, %*, %&, 1:&2, ='%*%=1:, *2, 1&&#&&, *"#, 17%:%*0, 25, *"#,92'2==1., #=2.2A0, 1.3, &2=%#*0, *2,A##*, *"#,
=2(.*'0c&,C27,='#1*%2.,)2*#.*%1:D,@"%=",%&,*"#,)(')2&#,25,*"#,.#P*,&*#)&,25,*"%&,1.1:0&%&I'/0'"+*#;'-7+B#H'*6#'
N+7')$#-*1+"'5+*#"*1-:' B-$1#0'-))+$;1"%' *+' *6#'#S*#"*' *+'861)6' *6#'B-:A#')6-1"' 10' :+)-:1T#;H' 0A)6'-0' E1"-")1"%'
0+A$)#0H' .-"AE-)*A$1"%H' -";' 0A55:&' )6-1"C' 2+:1)1#0' *+' 5$+.+*#' :+)-:' )+"*#"*H' 6+8#B#$H' 06+A:;' 7#' )-$#EA::&'
;#01%"#;'-";'#B-:A-*#;'*+'"+*'A";#$.1"#'*6#')+0*@#EE#)*1B#"#00'+E' *6#' 1"B#0*.#"*C'e"'*6#' :-7+$'01;#H' :-7+$'
.-$=#*' $1%1;1*&' )-"'0:+8' N+7')$#-*1+"C' W1.1*-*1+"0' 1"' :-7+$'.+71:1*&'-";' *6#' 1"E:#S171:1*&'+E' *6#'#;A)-*1+"'-";'
*$-1"1"%'0&0*#.'*+'5$+B1;#'0AEE1)1#"*'+55+$*A"1*1#0'*+'$#*++:'-";'$#0=1::'8+$=#$0'8+A:;'A";#$.1"#'*6#'-71:1*&'+E'
8+$=#$0'*+'.+B#'E$+.'*6#')+"B#"*1+"-:'E+001:'EA#:'-";'-00+)1-*#;'0#)*+$0'*+'*6#'):#-"'#"#$%&'0#)*+$0'-";'0A55:&'
)6-1"C'(A)6'100A#0'81::'7#'#S5:+$#;'*6$+A%6'-"'1"@;#5*6'0*A;&'+E',+$+))+D0'):#-"'#"#$%&'0A55:&')6-1"H'5$1B-*#'
0#)*+$H':-7+$'.-$=#*H'-";'0=1::'-B-1:-71:1*&C'/0'-'.-**#$'+E'E-)*H'M!!/FH'861:#'1";1)-*1"%'*6#'0#)*+$0'86#$#'N+70'81::'
7#')$#-*#;'-";'*6+0#'86#$#'N+70'81::'7#';105:-)#;H'6-0'"+*'1;#"*1E1#;'*6#'0=1::0'-00+)1-*#;'81*6'*6#0#'N+70C'/"'1"@
;#5*6'0*A;&'81::'):-001E&'*6#'0=1::0'-";'+))A5-*1+"0'+E'N+70')$#-*#;H'0A70*1*A*#;H'*$-"0E+$.#;H'-";';105:-)#;'7&'
*6#'0)-:#@A5'+E'):#-"'#"#$%&'5-*68-&0'-0'8#::'-0'*6#'IA-:1*&'+E'N+70'-:+"%'*6#'0A55:&')6-1"C'

! !
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C(@(1($"(-.

]$-A"6+E#$'L"0*1*A*#C'>OP?C'p!0*1.-*#;'!)+"+.1)'<#"#E1*0'-";'V+7'M$#-*1+"'2+*#"*1-:'+E'*6#',+$+))-"'(+:-$'
2:-"Cq''

L!/'3L"*#$"-*1+"-:'!"#$%&'/%#")&4C'>OPQC';+#$6,(<2&./.#-(4#,2+1()*#(=;>(?20+)$.#-@(82$2//2(ABCDC'2-$10a'L!/C'
6**50aoo888C1#-C+$%o$#5+$*0o#"#$%&@5+:1)1#0@7#&+";@1#-@)+A"*$1#0@.+$+))+@>OPQC''

L!/C'>O>OC';+#$6,(;55./.#+/,(ABABC'2-$10a'L!/C'6**50aoo888C1#-C+$%o$#5+$*0o#"#$%&@#EE1)1#")&@>O>OC''

L[!R/'3>O>>4H'E2$&1(;+#$6,(F$%+-.).2+-(!0)&22G(ABAA@(CHIJ?(<%)*K%,H'L"*#$"-*1+"-:'[#"#8-7:#'!"#$%&'/%#")&H'
/7A'J6-71C'

L[!R/C'RC;C'p[#"#8-7:#'!"#$%&'-";'V+70'J-*-7-0#Cq'
6**5aoo$#0+A$)#1$#"-C1$#"-C+$%o%-*#8-&o;-067+-$;or*+51)sKk0A7F+51)sPOC''

L[!R/'-";'LWe'3>O>>4H'L#+#K%4&#(#+#$6,(%+1(:24-@(>++0%&($#".#K(ABAAH'L"*#$"-*1+"-:'[#"#8-7:#'!"#$%&'
/%#")&H'/7A'J6-71'-";'L"*#$"-*1+"-:'W-7+A$'e$%-"1T-*1+"H'G#"#B-C'
6**50aoo888C1$#"-C+$%o5A7:1)-*1+"0o>O>>o(#5o[#"#8-7:#@!"#$%&@-";@V+70@/""A-:@[#B1#8@>O>>'

R/(!e'3R-*1+"-:'/00+)1-*1+"'+E'(*-*#'!"#$%&'eEE1)1-:04'-";'!]L'3!"#$%&']A*A$#0'L"1*1-*1B#4C'>O>OC'ABAB'MHNH(
;+#$6,(O(;73&2,7#+)(L#32$)C'6**50aoo888C"-0#+C+$%o;-*-o01*#0oPo;+)A.#"*0o5A7:1)-*1+"0oZ(!![@
>O>O@Z(@!"#$%&@!.5:+&.#"*@[#5+$*C5;EC''

9+$:;'<-"=C'>OPPC'p,1;;:#'!-0*'-";'R+$*6'/E$1)-'[#%1+"'/00#00.#"*'+E'*6#'W+)-:',-"AE-)*A$1"%'2+*#"*1-:'E+$'
M+")#"*$-*#;'(+:-$'2+8#$'3M(24'2$+N#)*0Cq'9+$=1"%'5-5#$H'9+$:;'<-"=H'9-061"%*+"H'JMC'
6**50aoo;+)A.#"*0PC8+$:;7-"=C+$%o)A$-*#;o#"o`?cOKP?bd>KdQ?PPdOo5;Eobc>PdO92O,!R/OOO<+SOc
bP`Od<O2Z<WLMOC5;EC''

9+$:;'<-"=C'>OPdC'p<#&+";'!:#)*$1)1*&a'\+8',+$+))+D0'(+:-$'2:-"*'L0'<#"#E1**1"%'M+..A"1*1#0'-";'9+.#"'-";'
(6-51"%'*6#'[#%1+"D0']A*A$#Cq'L.5-)*H'L00A#'P?H'/5$1:'>OPdC'9+$:;'<-"=H'9-061"%*+"H'JMC'
6**50aoo;+)A.#"*0PC8+$:;7-"=C+$%o)A$-*#;o#"o>?Q>QP`>c>`bcOQd`Po5;EoP>`O?d@<[L@2Z<WLM@
L.5-)*P?@,+$+))+@[#BC5;EC''

9+$:;'<-"=C'>O>PC'82$2//2P-(Q24-(R%+1-/%3#@(=1#+).5,.+6(?2+-)$%.+)-()2(%+(=+/&0-."#(R%42$(8%$G#)C'
9-061"%*+"H'JMa'9+$:;'<-"=C'6**50aoo+5#"="+8:#;%#C8+$:;7-"=C+$%o6-";:#oPOQdboc`OK`C'

'

'
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