
University of Calgary

PRISM Repository https://prism.ucalgary.ca

The Vault Open Theses and Dissertations

2021-09

Determining research priorities for

young women with breast cancer: A

priority setting partnership

Keehn, Alysha

Keehn, A. (2021). Determining research priorities for young women with breast cancer: a priority

setting partnership (Master's thesis, University of Calgary, Calgary, Canada). Retrieved from https://prism.ucalgary.ca.

http://hdl.handle.net/1880/113990

Downloaded from PRISM Repository, University of Calgary



!"#$%&'#()*+,*-./0.&)*

*

*

12324567678*4292:4;<*=46>463629*?>4*@>A78*B>527*B63<*C42:93*;:7;24D*.*=46>463@*9233678*

=:437249<6=*

*

C@*

*

.E@9<:*&:;<2E*F22<7*

*

*

.*(G%'#'*

'!HI#((%1*(+*(G%*,.-!/()*+,*0&.1!.(%*'(!1#%'*

#"*J.&(#./*,!/,#/I%"(*+,*(G%*&%K!#&%I%"('*,+&*(G%*

1%0&%%*+,*I.'(%&*+,*'-#%"-%*

*

0&.1!.(%*J&+0&.I*#"*-+II!"#()*G%./(G*'-#%"-%'*

*

-./0.&)L*./H%&(.*

*

'%J(%IH%&L*MNMO*

*

P*.E@9<:*&:;<2E*F22<7*MNMO*



! ""!

!"#$%!&$'*

*

"!&()%*+,-.*Q>527*A7R24*3<2*:82*>?*SN*@2:49*:;;>A73*?>4*:==4>T65:32E@*UVWX*>?*C42:93*

;:7;24*;:929Y*)>A78*B>527*B63<*C42:93*;:7;24*Z)QH-[*>?327*<:\2*:*C6>E>86;:EE@*R69367;3*

R692:92*:7R*A76]A2*;>796R24:36>79*;>5=:42R*3>*>ER24*B>527L*E2:R678*3>*96876?6;:73*>==>43A763629*

?>4*4292:4;<*3>*65=4>\2*=:36273*>A3;>529*:7R*]A:E63@*>?*E6?2Y*J>32736:E*R69;>772;39*C23B227*

4292:4;<*C2678*=24?>452R*:7R*3<:3*R2252R*52:7678?AE*:7R*42E2\:73*3>*=:362739*5:@*65=2R2*

;E676;:E*A=3:^2*:7R*^7>BE2R82*34:79E:36>7Y*(<2*_:529*/67R*.EE6:7;2*Z_/.[*C46789*=:362739L*

;:4286\249*:7R*;E676;6:79*3>823<24*67*=46>463@*9233678*=:437249<6=9*ZJ'J9[*3>*R23245672*^2@*

=46>463629*67*<2:E3<*4292:4;<Y**

*"/0&$120.*(>*R23245672*3<2*3>=VON*4292:4;<*=46>463629*?>4*)QH-*A9678*:7*293:CE69<2RL*

5AE36V93:^2<>ER24L*=46>463@*9233678*523<>R>E>8@Y**

30$4*-#.*.7*:R:=32R*_/.*J'J*=4>;299*B:9*A92R*3>*R23245672*4292:4;<*=46>463629*?>4*)QH-Y*

.*C:E:7;2RL*OUV525C24*93224678*;>5563322*;>5=>92R*>?*=:362739L*;:4286\249*:7R*;E676;6:7*

42=429273:36\29*?4>5*:;4>99*-:7:R:*B:9*;42:32R*3>*;>>4R67:32*:7R*65=E25273*3<2*:;36\63629*>?*3<2*

J'J*67;EAR678*3<2*;42:36>7L*:==4>\:E*:7R*R6992567:36>7*>?*:*7:36>7VB6R2*9A4\2@Y*'A4\2@*

429=>7929*B242*42;26\2R*67*32T3VC:92R*?>45:3L*9>432R*:7R*92=:4:32R*673>*3<2529L*:7R*2\273A:EE@*

>48:76`2R*673>*9;62736?6;*]A2936>79Y*.*4:B*E693*>?*=>32736:E*A7;243:673629*A7R24B273*:*42RA;36>7*

=4>;299*B<242C@*RA=E6;:329*B242*;>5C672R*:7R*>A3*>?*9;>=2*]A2936>79*B242*425>\2RY*(<2*

93224678*;>5563322*\>32R*>7*:*9<>43E693*>?*UN*]A2936>79*3>*C2*A92R*67*3<2*6732465*=46>4636`:36>7*

9A4\2@Y*(<2*6732465*=46>4636`:36>7*9A4\2@*B:9*R6992567:32R*C:;^*3>*=:436;6=:739*:7R*:*42\2492*

4:7^678*=4>;299*B:9*A92R*3>*6R2736?@*3<2*3>=VaN*=46>463629*C4>A8<3*3>*3<2*?67:E*;>79279A9*5223678Y*

(<2*?67:E*5223678*3>>^*=E:;2*3<4>A8<*:7*67324:;36\2L*\643A:EL*>72VR:@*B>4^9<>=*A9678*:*7>567:E*



! """!

84>A=*32;<76]A2*B63<*=:362739L*;:4286\249L*;E676;6:79*:7R*>3<24*93:^2<>ER249*?4>5*:;4>99*-:7:R:*

:7R*;AE567:32R*67*;>79279A9*>7*3<2*3>=VON*=46>463629*?>4*)QH-Y**

%0#+5$#.'+72*3<>A9:7RL*?>A4*<A7R42R*:7R*3B2E\2*429=>7929*B242*82724:32R*?4>5*aUb*

429=>7R2739*ZWUX*=:36273*82724:32R[Y*.*4:B*E693*>?*SMa*A76]A2*]A2936>79*B242*R2\2E>=2R*>7;2*

>A3*>?*9;>=2*Z7cMWd[*:7R*42=2:3*]A2936>79*Z7cWOO[*B242*2E6567:32RY*+?*3<2*425:67678*]A2936>79L*

MNb*B242*R2252R*3>*C2*8:=9*67*^7>BE2R82*=243:67678*9=2;6?6;:EE@*3>*)QH-*B<6E2*3<2*425:67R24*

B242*]A2936>79*:C>A3*C42:93*;:7;24*67*82724:EY*(<69*E693*B:9*42RA;2R*3<4>A8<*6324:36\2*\>3678*3>*:*

(>=VUN*C@*3<2*93224678*;>5563322L*(>=VaN*3<4>A8<*3<2*6732465*=46>4636`:36>7*9A4\2@*:7R*2\273A:E*

:*(>=VON*3<4>A8<*:*?67:E*;>79279A9*5223678Y*(<2*=46>463@*:42:9*6R2736?62R*67;EAR2D*9A486;:E*

>A3;>529L*(:5>T6?27*RA4:36>7L*2??2;3*>?*673244A=36>7*3>*<>45>72*CE>;^:R2L*C6>E>86;:E*5:4^249*3>*

R232;3*56;4>9;>=6;*R692:92L*E>78V3245*;>792]A27;29*>?*342:35273*67RA;2R*527>=:A92L*E6?293@E2*

:7R*5>R6?6:CE2*?:;3>49*3>*42RA;2*42;A4427;2L*=42R6;36>7*3>>E9*?>4*6R2736?@678*@>A78*B>527*:3*

<68<*469^*>?*R2\2E>=678*C42:93*;:7;24L*3<2*65=:;3*>?*67?E:55:3>4@*:7R*:A3>655A72*R692:929*>7*

R2\2E>=678*C42:93*;:7;24*67*3<2*@>A78L*67R6;:36>79*?>4*5>42*:8842996\2*342:35273*:7R*]A:E63@*

65=4>\25273*3>*42RA;2*3<2*67324\:E*=246>R*C23B227*R6:87>936;*342:35273*:7R*R6:87>969Y*

&*,&5+#1*,.'(<69*B>4^*69*=:43*>?*:7*673284:36\2*^7>BE2R82*34:79E:36>7*934:328@*67*

=:437249<6=*B63<*3<2*&!H)*93AR@*:7R*B6EE*67?>45*?A3A42*4292:4;<*5>\678*?>4B:4RY*.RR636>7:EE@L*

63*C2*>?*67324293*3>*3<2*C4>:R24*2:4E@*>7923*C42:93*;:7;24*;>55A763@*:9*B2EE*:9*?A7R678*:827;629Y**

(067*%-#.'@>A78*B>527*B63<*C42:93*;:7;24L*2:4E@*>7923*C42:93*;:7;24L*=46>463@*9233678*

=:437249<6=L*=:36273*>462732R*4292:4;<*

'

'

'



! "#!

8%09!&0*

'

(<69*3<2969*69*>46867:EL*A7=ACE69<2RL*67R2=27R273*B>4^*C@*14Y*.E@9<:*&Y*F22<7Y*(<2*93AR@*42=>432R*

67*-<:=3249*MVS*>?*3<69*3<2969*B:9*:==4>\2R*C@*3<2*G2:E3<*&292:4;<*%3<6;9*H>:4R*>?*.EC243:V*-:7;24*

->5563322* :3* 3<2* !76\24963@* >?* -:E8:4@* ZG&%H.Y--VOWVNaaN[* ?>4* 3<2* =4>e2;3* f12324567678*

4292:4;<*=46>463629*?>4*@>A78*B>527*B63<*C42:93*;:7;24D*.*J46>463@*'233678*J:437249<6=g*>7*_AE@*

MdL*MNMNY**

*

*

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'



! #!

!&(,*750-)30,$#'

*

#*B>AER*E6^2*3>*2T=4299*5@*5>93*967;242*84:363AR2*3>*3<2*5:7@*67R6\6RA:E9*B<>*;>7346CA32R*3>*3<2*

9A;;299?AE*;>5=E236>7*>?*3<69*B>4^*:7R*3>*3<>92*3<:3*<2E=2R*8A6R2L*5273>4*:7R*?>9324*5@*=>32736:E*

:E>78*3<2*B:@Y*(>*14Y*I:@*/@77*KA:7L*#*B6EE*?>42\24*C2*6552:9A4:CE@*84:32?AE*?>4*@>A4*

5273>49<6=*:7R*9A==>43*C>3<*;E676;:EE@*:7R*:;:R256;:EE@Y*(<:7^*@>A*3>*14h9Y*I28<:7*%EE6>33*:7R*

-<4693672*,462R27426;<*?>4*3<264*4>E2*:9*5@*3<2969*;>5563322*525C249Y*14Y*%EE6>33L*@>A4*2T=243692*

:7R*2T=24627;2*B63<*3<2*_/.*=4>;299*:7R*=:36273V>462732R*4292:4;<*B:9*67934A5273:E*3>*3<2*

9A;;299*>?*3<69*=4>e2;3Y*14Y*,462R27426;<L*3<:7^*@>A*?>4*32:;<678*52*9>*5A;<*:C>A3*3<2*:;:R256;*

=4>;299V*@>A4*5273>49<6=*B6EE*A7R>AC3?AEE@*<:\2*9<:=2R*5@*?A3A42*4292:4;<*;:4224*:7R*#*:5*

3<:7^?AE*3>*<:\2*<:R*3<2*>==>43A763@*3>*E2:47*9>*5A;<*?4>5*@>AY**

*

(<:7^*@>A*3>*3<2*93224678*;>5563322*525C249*-67R@*GA6L*14Y*1>5676]A2*/2CE:7;L*_277:*

'6E\24C248L*14Y*F:427*H>47L*F246*H22C2L*I:48:423*Q>>R9L*I:4E>29*J429362L*14Y*I@E272*Q:4RL*

14Y*":7;@*"6T>7L*J277@*/:E>=>AE>9L*14Y*&>C243*+E9>7*:7R*(:7@:*,688*?>4*3<264*;>7346CA36>79*

:7R*R2R6;:36>7*3>*3<2*;>7;2=36>7*:7R*2T2;A36>7*>?*3<69*B>4^Y*(<:7^*@>A*3>*14Y*'A9:7*#9<24B>>R*

?>4*@>A4*27RE299*;>7346CA36>79*3>*3<2*>48:76`:36>7*:7R*5:7:825273*>?*3<69*=4>e2;3*:7R*?>4*:EB:@9*

C2678*:\:6E:CE2*:7R*9A==>436\2*3>*52*3<4>A8<>A3Y*(<:7^*@>A*3>*3<2*=:362739L*;:4286\249L*;E676;6:79*

:7R*>3<249*B<>*;>7346CA32R*3>*3<69*B>4^*C@*;>5=E23678*>A4*9A4\2@L*=:436;6=:3678*67*3<2*\>3678*

=4>;299*>4*:3327R678*3<2*?67:E*B>4^9<>=Y*(<:7^*@>A*3>*>A4*=:437249*:3*&2(<67^*H42:93*-:7;24L*

3<2*&2RA;678*3<2*C!4R27*>?*H42:93*;:7;24*67*)>A78*B>527*Z&!H)[*93AR@L*3<2*H42:93*-:7;24*

'>;623@*>?*-:7:R:*ZH-'-[*:7R*3<2*-:7:R6:7*H42:93*-:7;24*"23B>4^*Z-H-"[*?>4*3<2*9A==>43*67*



! #"!

=4>5>3678*3<69*B>4^*:7R*278:8678*9A;<*:*C4>:R*:AR627;2Y*(<:7^*@>A*3>*14Y*.7R42:9*/:A=:;69*

:7R*14Y*->EE227*-A3<C243*?>4*@>A4*523<>R>E>86;:E*;>7346CA36>79Y**

'

,67:EE@*3<:7^*@>A*3>*3<>92*:3*3<2*.EC243:*'34:328@*?>4*J:36273*+462732R*&292:4;<*!763*Z.C'+&![L*

.EC243:*#77>\:329*Z.#[*:7R*3<2*-:7:R6:7*#79363A32*?>4*G2:E3<*&292:4;<*Z-#G&[*?>4*3<2*?67:7;6:E*

:7R*523<>R>E>86;:E*9A==>43*42;26\2R*3<4>A8<*3<2*'J+&*04:RA:32*'3AR2739<6=Y*Q63<>A3*3<69*

:B:4R*3<69*B>4^*B>AER*7>3*<:\2*C227*=>996CE2Y**

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'



! #""!

-0-1&!$1*,*

'

#*B>AER*E6^2*3>*R2R6;:32*3<69*3<2969*3>*5@*5273>4*:7R*J465:4@*'A=24\69>4*14Y*I:@*/@77*KA:7Y*

)>A4*9A==>43*>?*52*>\24*3<2*@2:49L*:9*:*;E676;:EL*:;:R256;*:7R*=249>7:E*5273>4L*<:9*9AC93:736:EE@*

;>7346CA32R*3>*5@*;>7?6R27;2L*;>5=2327;2*:7R*;:4224*9A;;29929V*:7R*?>4*3<69*#*B6EE*C2*

67R2?67632E@*84:32?AE*3>*@>AY*.9*#*;>7367A2*3>*5>\2*:E>78*5@*=:3<*67*3<69*E6?2L*3<242*:42*?2B24*:7R*

?2B24*2T:5=E29*>?*B<:3*#*<>=2*3>*C2;>52*C2?>42*52Y*.9*:*52R6;:E*93AR273L*@>A*B242*>72*>?*3<2*

?6493*2T:5=E29*>?*:*?25:E2*9A482>7*#*<:R*2\24*C227*2T=>92R*3>*:7R*B>4^678*B63<*@>A*;E676;:EE@*

;<:782R*5@*;:4224*34:e2;3>4@Y*)>A*9A==>432R*5@*R2;696>7*3>*C2;>52*:*02724:E*'A482>7L*

9<>B678*52*3<:3*63*B>AER*C2*=>996CE2*3>*C:E:7;2*:*52:7678?AE*;:4224*67*9A4824@*B63<*:EE*>?*3<2*

3<6789*#*<>ER*R22=E@*67*5@*<2:43Y*.9*:*4296R273L*@>A4*:;:R256;*5273>49<6=*<:9*9<>B7*52*3<2*

65=:;3*=>996CE2*3<4>A8<*:*4292:4;<*;:4224*:7R*@>A*<:\2*679=642R*52*3>*3<67^*:C>A3*3<2*

;>7346CA36>79*#*<>=2*3>*5:^2*3>*3<2*:R\:7;252739*>?*=:36273*;:42*>\24*5@*>B7*E6?23652Y*#*<>ER*

@>A*67*3<2*<68<293*42\2427;2*:7R*B63<*3<2*R22=293*429=2;3*#*3<:7^*@>A*?>4*:EE*>?*3<2*B:@9*@>A*

<:\2*9A==>432R*52Y**

'

'

'

'

'

'

'

'



! #"""!

'

081)%!84'

'

#3*:EE*93:439*C@*;:4678*27>A8<*3>*278:82*3<2*=:36273*67*3<2*R2;696>7V5:^678Y*I:7@*:48A2*3<:3*!"#

$%&'(#)*+,#(-.,#/%0#()*(1#"#234(#(,55#6,%65,#7)*(#"#()-&8#-4#9,4(#/%0#(),.#*&$#(),&#(),:#$,;-$,1<*HA3*

3<69*69*7>3*;:4678Y*(<69*568<3*C2*2??6;6273L*CA3*63*R>29*7>3*42?E2;3*3<2*C293*3<:3*B2*;:7*>??24Y*#

V14Y*$6;3>4*I>73>46L*+7*'<:42R*12;696>7VI:^678*

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'



! "$!

$!"50'*9'&*,$0,$#'

'

.H'(&.-(*iiiYYiiiiiiiiiiiiiiiiiiiiiiiiiiYiii66*

J&%,.-%*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYiiiY6\*

.-F"+Q/%10%I%"('*iiiiiiiiiiiiiiiiiiiiiiiYYiiYYYYYY\*

1%1#-.(#+"*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYY\66*

%J#0&.JG*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYYYYYY\666*

(.H/%*+,*-+"(%"('*iiiiiiiiiiiiiiiiiiYYYiiiiiiiYiYYY6T*

/#'(*+,*.HH&%$#.(#+"'*j*"+I%"-/.(!&%*iiiiiYYYiiiiiiYYiiiYYT666*

/#'(*+,*(.H/%'*j*,#0!&%'*iiiiiiiiiiiiiiiiiiiiiYYYYYYYYYYYYYYT\*

/#'(*+,*.JJ%"1#-%'*iiiiiiiiiiiiiiiiiiiiiiiiiYYYiYYYT\6*

-G.J(%&*OD*#"(&+1!-(#+"*j*/#(%&.(!&%*&%$#%Q*

OYOY*-<:=324*+\24\62BiiiiiiiiiiiiiiiiiiiiiiiiiiYiYO*

OYMY*/6324:3A42*&2\62BiiiiiiiiiiiiiiiiiiiiiiiiiiiYYa*

J.&(*OD*->73273*.42:**

OYMYOY! *H42:93*;:7;24*67*@>A78*B>527iiiiiiiiiiiiiiiiYa*

OYMYOYOY*129;46=36\2*:7R*:7:E@36;:E*2=6R256>E>8@iiiiiiiiia*

OYMYOYMY*&69^*?:;3>49*iiiiiiiiiiiiiiiiiiYYiYYYS*

OYMYOYaY*16:87>969*:7R*9;4227678*iiiiiiiiiiiiiiYYYYYU*

OYMYOYSY*(A5>4*C6>E>8@*iiiiiiiiiiiiiiiiiYYiYYk*

OYMYOYUY*I:7:825273*iiiiiiiiiiiiiiiiiiiYYYk*

OYMYOYkY*-E676;:E*j*9A4\6\:E*>A3;>529iiiiiiiiiiiiiYYW*

OYMYMY! *!76]A2*;>796R24:36>79*?>4*@>A78*B>527*B63<*C42:93*;:7;24iYYYYYYYYYYYYYYYd*

OYMYMYOY*,2436E63@iiiiiiiiiiiiiiiiiiiiiYYYYb*

OYMYMYMY*J4287:7;@iiiiiiiiiiiiiiiiiYiiiYON*

OYMYMYaY*->734:;2=36>7*iiiiiiiiiiiiiiiiiiYYYON*

OYMYMYSY*I27>=:A92*:7R*>\:46:7*9A==42996>7*iiiiiiiiiiOO*

OYMYaY! *.R\:7;678*4292:4;<*?>4*@>A78*B>527*B63<*C42:93*;:7;24iiiiYYYYYOO*

OYMYaYOY*(<2*J+'G*93AR@iiiiiiiiiiiiiiiiiiOM*

OYMYaYMY**(<2*)>A78*Q>527h9*H42:93*-:7;24*'3AR@*iiiiYYYYYYYYYYYYOa*

OYMYaYaY**(<2*&!H)*93AR@iiiiiiiiiiiiiYYiiiiOS*



! $!

J.&(*MD*(<2>4236;:E*,4:52B>4^9**

OYMYSY! *#5=E25273:36>7*';627;2*j*F7>BE2R82*(4:79E:36>7iiiiiiiYYYOU*

OYMYUY! *(<2*lF7>BE2R82*3>*.;36>7*-@;E2hiiiiiiiiiiiiiiYOW*

OYMYkY! *.RR4299678*4292:4;<*B:932iiiiiiiiiiiiiiiiiYOd*

OYMYWY! *#73284:32R*^7>BE2R82*34:79E:36>7*3>*<2:E3<*4292:4;<*523<>R9iiiiMO*

J.&(*aD*I23<>R>E>8@*j*I23<>R9*

OYMYdY! *J:36273*+462732R*&292:4;<*=467;6=E29iiiiiiiiiiiiiYYMM*

OYMYbY! *J:36273*+462732R*&292:4;<*=46>4636`:36>7*523<>R9iiiiiiiiYYMS*

OYMYONY!*(<2*_:529*/67R*.EE6:7;2iiiiiiiiiiiiiiiiiiMb*

OYMYOOY!*#5=:;3*:7R*>A3;>529*>?*3<2*J'J*=4>;299iiiiiiiiiiiYYYaN*

OYMYOMY!*&292:4;<*=46>4636`:36>7*?>4*@>A78*B>527*B63<*C42:93*;:7;24iiiiaO*

OYMYOMYOY! &ARR@*,(#*5=1iiiiiiiiiiiiiiYYYiiYaM*

OYMYOMYMY! (<2*)>A78*'A4\6\:E*->:E636>7iiiiiiiiYYYiiaa*

OYaY*&292:4;<*J4>CE25*j*&:36>7:EiiiiiiiiiiiiiiiiiiiiiiYad*

OYSY*.65*j*+Ce2;36\29iiiiiiiiiiiiiiiiiiiiiiiiiiiad*

-G.J(%&*MD*I%(G+1'*

MY! I23<>R9*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYYYab*

MYOY*%3<6;:E*->796R24:36>79*j*.==4>\:Eiiiiiiiiiiiiiiiiiiiab*

MYMY*'3AR@*129687*iiiiiiiiiiiiiiiiiiiiiiiiiiiYYSO*

MYMYOY! +\24\62B*>?*3<2*J46>463@*'233678*J:437249<6=*=4>;299*iiiiiiiSM*

MYMYOYOY*,>45:36>7*>?*7:36>7:E*93:^2<>ER24*;>5563322*iiiiiiYYSa*

MYMYOYMY*H4>:RVC:92R*8:3<24678*>?*A7;243:673629*iiiiiiiiiSS*

MYMYOYaY*&2RA;36>7*>?*4:B*E693*>?*A7;243:673629*iiiiiiiiiYYSd*

MYMYOYSY*#732465*=46>4636`:36>7*iiiiiiiiiiiiiiiiSb*

MYMYOYUY*,67:E*=46>4636`:36>7*iiiiiiiiiiiiiiiiiSb*

MYMYOYkY*16992567:36>7*>?*?67R6789*:7R*^7>BE2R82*34:79E:36>7iiiYYUO*

MYaY*J:436;6=:73*&2;4A635273*iiiiiiiiiiiiiiiiiiiiiiYYiUM*

MYaYOY! '34:3286;*=:437249<6=9*iiiiiiiiiiiiiiiiiiYiUM*

MYSY*':5=E2*'6`2*iiiiiiiiiiiiiiiiiiiiiiiiiiiiUa*

-G.J(%&*aD*&%'!/('**

aY! &29AE39*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYiiUS*



! $"!

aYOY*&29=>7R273*R25>84:=<6;9*:7R*;<:4:;3246936;9*YYiiiiiiiiiiiiiiYUS*

aYMY*H4>:RVC:92R*8:3<24678*>?*A7;243:673629*iiiiiiiiiiYYiiiiiiiUk*

aYaY*#732465*=46>4636`:36>7*429AE39*iiiiiiiiiiYYiiiiiiiiiiiYUW*

aYSY*,67:E*=46>4636`:36>7*429AE39*iiiiiiiiiiYYiiiiiiiiiiiiUb*

aYUY*->5=:469>7*>?*(>=VON*A7;243:673629*C@*93:^2<>ER24*84>A=iiiiiiiiiikN*

aYkY*,42]A27;@*>?*67V9;>=2*A7;243:673629*C@*C42:93*;:42*=:3<B:@*:7R*3:T>7>5@*

;:328>4@iiiiiiiiiiiiiiiiiiiiiiiiiiiiiikM*

-G.J(%&*SD*1#'-!''#+"**

SY! 169;A996>7*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYiYYkS*

SYOY*'A55:4@*>?*?67R6789iiiiiiiiiiiiiiiiiiiiiiiiYYYkS*

SYMY*->732T3A:E6`:36>7*>?*?67R6789D*:*;E>924*E>>^*:3*3<2*l(>=VONh*iiiiiYiiiikU*

SYMYOY! J46>463@*.42:*OD*'A486;:E*5:7:825273*iiiiiiiiiiYYYiikU*

SYMYMY! J46>463@*.42:*MD*'@93256;*27R>;4672*3<24:=@*RA4:36>7*iiiiiYYYikk*

SYMYaY! J46>463@*.42:*aD*#73244A=36>79*3>*<>45>72*3<24:=@*:7R*65=:;3*>7*

42;A4427;2*iiiiiiiiiiiiiiiiiiiiiYYYiikd*

SYMYSY! J46>463@*.42:*SD*!36E63@*>?*C6>5:4^249*:9*:*9;4227678*5>R:E63@YYYYYYYYYYYYYYYkb*

SYMYUY! J46>463@*.42:*UD*(42:35273*67RA;2R*527>=:A92*iYiiiiiiiiWN*

SYMYkY! J46>463@*.42:*kD*I>R6?6:CE2*469^*?:;3>49*?>4*42;A4427;2*iiiiiYYiWM*

SYMYWY! J46>463@*.42:*WD*J42R6;3678*3<2*469^*>?*C42:93*;:7;24*iiYYiiiiiWa*

SYMYdY! J46>463@*.42:*dD*(<2*2??2;3*>?*67?E:55:3>4@*:7R*:A3>655A72*R692:92*67*

@>A78*B>527*iiiiiiiiiiiiiiiiiiiiYiiWS*

SYMYbY! J46>463@*.42:*bD*#7R6;:36>79*?>4*342:35273*29;:E:36>7*iiiiiYiiWU*

SYMYONY!J46>463@*.42:*OND*16:87>936;*67324\:E*iiiiiiiiiiiYiiWk*

SYaY*16??2427;29*67*=46>463629*:5>7893*93:^2<>ER249iiiiiiiiiiYYYiiiiWW*

SYSY*'342783<9*j*/6563:36>79iiiiiiiiiiiiiiiiiiiiiiiYYWd*

SYSYOY! '342783<9*iiiiiiiiiiiiiiiiiiYYYiiiiiYYWd*

SYSYMY! $:E6R63@iiiiiiYiiiiiiiiiiiiiYYYiiiiiWb*

SYSYaY! &2E6:C6E63@*j*02724:E6`:C6E63@iiiiiiiiiiiiYiiiidN*

SYSYSY! H6:9iiiiiiiiiiiiiiiiiiiiiiYYiiiidO*

SYSYUY! .R:=3:36>79*RA4678*-+$#1VObiiiiiiiiiiiiiiiYYYdM*

SYUY*&292:4;<*#5=E6;:36>79*j*&2;>5527R:36>79iiiiiiiiiiiiYYYiiYYYdS*



! $""!

SYkY*->7;EA96>7*iiiiiiYiiiiiiiiiiiiiiiiYYYiiiiiYdU*

&%,%&%"-%'*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYdk*

.JJ%"1#miiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiibb*

'
'

'
'
'
'
'
'
'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'



! $"""!

51#$'*9'!""%021!$1*,#':',*30,&5!$+%0'

'

.'-+** .5246;:7*'>;623@*>?*-E676;:E*+7;>E>8@**

.).* * .R>E29;273*:7R*)>A78*.RAE3**

H-&.(* H42:93*-:7;24*&69^*.992995273*(>>E**

H-'* * H42:93*;>7924\678*9A4824@**

H-)S* * H42:93*-:7;24*67*)>A78*Q>527*S!"*2R*0A6R2E6729**

HI#** * H>R@*5:99*67R2T**

H+.1#-%.* H42:93*:7R*+\:46:7*.7:E@969*>?*1692:92*#7;6R27;2*:7R*-:44624*%9365:36>7**

* * .E8>463<5**

-.I* * ->5C672R*.==4>:;<*I:346T**

-#G&** * -:7:R6:7*#79363A32*?>4*G2:E3<*&292:4;<**

-G"&#* -<6ER*G2:E3<*"A34636>7*&292:4;<*#7636:36\2*J4>;299***

1-#'** * 1A;3:E*-:4;67>5:*67*'63A**

1,'* * 1692:92*?422*9A4\6\:E**

%"G&** %992736:E*":36>7:E*G2:E3<*&292:4;<*I23<>R**

%+* * %:4E@*>7923**

%'I+** %A4>=2:7*'>;623@*>?*I2R6;:E*+7;>E>8@**

%(* * %7R>;4672*3<24:=@**

G&** * G>45>72*42;2=3>4**

G(* * G>45>72*3<24:=@**

#H#'** * #73247:36>7:E*H42:93*-:7;24*#7324\2736>7:E*'3AR@*I>R2E**

6F(* * #73284:32R*F7>BE2R82*(4:79E:36>7**

#"$+/$%* !F*":36>7:E*.R\69>4@*04>A=**

_/.* * _:529*/67R*.EE6:7;2**

/-#'* * />CAE:4*-:4;67>5:*67*'63A**

"#G&* * ":36>7:E*#79363A32*?>4*G2:E3<*&292:4;<**

+'** * +\24:EE*9A4\6\:E**

J-+&#** J:36273V-273242R*+A3;>529*&292:4;<*#79363A32**

J+&* * J:36273V>462732R*4292:4;<**

J+'G* * J4>9=2;36\2*93AR@*>?*>A3;>529*67*9=>4:R6;*:7R*<242R63:4@*C42:93*;:7;24*



! $"#!

J&+* * J:36273*42=>432R*>A3;>52**

J&+'J%&+* #73247:36>7:E*=4>9=2;36\2*42869324*>?*9@9325:36;*42\62B9**

J'J* * J46>463@*'233678*J:437249<6=**

&&* * &2E:36\2*469^**

&(** * &:R6:36>7*3<24:=@**

&!H)** &2RA;678*3<2*C!4R27*>?*H42:93*;:7;24*67*)>A78*B>527**

'%%&* * 'A4\26EE:7;2L*%=6R256>E>8@*:7R*%7R*&29AE39*1:3:**

'J+&* * '34:328@*?>4*J:36273*+462732R*&292:4;<**

)QH-* )>A78*Q>527*H42:93*-:7;24**

'

'
'

'
'
'
'

'
'
'
'
'
'
'
'
'
'
'
'
'
'
'

'

'

'



! $#!

51#$'*9'$!"50#'*

'

$;<=>'?@*'A55:4@*>?*523<>R9*A92R*67*<2:E3<*4292:4;<*3>*;>7934A;3*:*=:436;6=:3>4@*4292:4;<*

:827R:*iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYYiiYMU*

$;<=>'A@''A55:4@*>?*4292:4;<*=46>463629*?>4*)QH-*?4>5*=ACE69<2R*E6324:3A42*iiiiiiYYYaU*

$;<=>'B@''A55:4@*>?*A7;243:673629*82724:32R*?4>5*\:46>A9*9>A4;29*iiiYYiiiiiiiYUS*

$;<=>'C@''A55:4@*>?*429=>7R273*R25>84:=<6;9*:7R*;<:4:;3246936;9*iiiiiiiiiYYYiUU*

$;<=>'D@'(<2*(>=VaN*4292:4;<*=46>463629*?>4*@>A78*B>527*B63<*C42:93*;:7;24*iiiiiiYYYUW*

$;<=>'E@*(<2*(>=VON*4292:4;<*=46>463629*?>4*@>A78*B>527*B63<*C42:93*;:7;24*iiiiiiYYYkN*

$;<=>'F@*->5=:469>7*>?*(>=VON*A7;243:673629*C@*93:^2<>ER24*84>A=iiiiiiiiiiikO*

$;<=>'G@*,42]A27;@*>?*67V9;>=2*A7;243:673629*C@*C42:93*;:42*=:3<B:@*:7R*3:T>7>5@*

;:328>4@iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiYYka*

$;<=>'H@*KA:7363:36\2*4:7^678*C@*3:T>7>5@*;:328>4@iiiiiiiiiiiiiiiYYiYkS*

*

51#$'*9'91)+%0#'

9IJKL>'?@*(<2*F7>BE2R82*3>*.;36>7*,4:52B>4^iiiiiiiiiiiiiiiiiiYYOd*

9IJKL>'A@''3:829*>?*B:932*67*3<2*=4>RA;36>7*:7R*42=>43678*>?*4292:4;<*2\6R27;2*42E2\:73*3>*

;E676;6:79*:7R*=:362739iiiiiiiiiiiiiiiiiiiiiiiiiiiiiMN*

9IJKL>'B@*.R:=32R'9A55:36\2*>\24\62B*>?*3<2*J46>463@*'233678*J:437249<6=*=4>;299*iiiiYYSM'

9IJKL>'C@*'A55:36\2*>\24\62B*>?*3<2*J'J*=4>;299*:7R*93AR@*>A3;>529*?4>5*2:;<*932=iiiYUW*

*

*

*



! $#"!

51#$'*9'!880,-1&0#'

!MM>NOIP'!@''A55:36\2*>\24\62B*>?*3<2*_/.*J'J*=4>;299*iiiiiiiiiiiiYYYibb*

!MM>NOIP'".'&292:4;<*32:5*j*93224678*;>5563322*525C249*iiiiiiiiYYiiiiYONN*

!MM>NOIP'&.'%93:CE69<2R*&!H)*=:437249<6=*96329*iiiiiiiiiiiiiYYiiiYYONO*

!MM>NOIP'-.*'34:3286;*=:437249<6=9*iiiiiiiiiiiiiiiiiiiiYYiiYONM*

!MM>NOIP'0.*)QH-*'A4\2@*Z%78E69<*\2496>7[*iiiiiiiiiYYYiiiiiiYYiiONa*

!MM>NOIP'9.*)QH-*Q2C9632*Z%78E69<*\2496>7[*iiiiiiiiiiiiiiiYYYiiONd*

!MM>NOIP').*)QH-*&2;4A635273*5:3246:E9*ZJ>9324V%78E69<*\2496>7[*iiiiYiiiiiOOM*

!MM>NOIP'4.*)QH-*&2;4A635273*5:3246:E9*ZJ>93;:4RV*%78E69<*\2496>7[*iiiiiiiiOOa*

!MM>NOIP'1.')QH-*&2;4A635273*I:3246:E9*ZQ>4^9<>=V*%78E69<*$2496>7[*iiiiiiYiYOOS*

!MM>NOIP'/.'%5:6E*;>4429=>7R27;2*ZB>4^9<>=*67\63:36>7V*%78E69<*\2496>7[*iiYYYYYYYYYYYYYYYYiOOU*

!MM>NOIP'(.*%5:6E*;>4429=>7R27;2*ZB>4^9<>=*R23:6E9V*%78E69<*\2496>7[*iiiiiiiiOOk*

!MM>NOIP'5.*Q>4^9<>=*I:3246:E9*iiiiiiiiiiiiiiiiiiiiiYiiOOd*

!MM>NOIP'3.*'A==E25273:4@*&29AE39V*&:B*E693*>?*A7;243:673629*82724:32R*iiiiiYYYYYYiOMS*

!MM>NOIP',.*'A==E25273:4@*&29AE39V*(>=VUN*&:7^*/693*iiiiiiiiiiiiiiYYOSM*

'

'

'

!



! "!

!"#$%&'()*(+,%'-./!%+-,(0(1+%&'#%/'&('&2+&3(

(

"#"#!$%&'()*!+,)*,-).!!

!

/01234!526510!73!481!9:34!5:99:6!526510!29:6;34!$262<726!=:916!765>?<76;!48:31!

?6<10!481!2;1!:@!AB!C1203#!.87>1!C:?6;!=:916!255:?64!@:0!2!392>>!D0:D:047:6!:@!:E102>>!

52313F!481C!:@416!82E1!G7:>:;752>>C!<7347654!<731231!26<!?67H?1!401249164!5:637<10247:63!

5:9D201<!4:!:><10!=:916#!I:?6;!=:916!=748!G01234!526510!JI./$K!4CD752>>C!D0151<1!

5:6E1647:62>!35011676;!;?7<1>7613!26<!201!3424734752>>C!9:01!>7L1>C!4:!D013164!>2410!76!48170!

<731231!5:?031!=748!>20;10!26<!9:01!>:52>>C!2<E2651<!<731231#!-6!2<<747:6F!481C!416<!4:!

1M87G74!9:01!2;;01337E1!4?9:0!G7:>:;C!013?>476;!76!D::010!:?45:913#!N26C!2<<747:62>!

401249164!5:637<10247:63!201!?67H?1!4:!I./$!;7E16!48170!>7@1!342;1#!O1=!D0:3D1547E1!

34?<713!82E1!1M7341<!4:!<241!4:!2<<0133!01312058!?651042764713!3D157@75!4:!I./$!>12<76;!

4:!37;67@75264!:DD:04?674713!4:!79D0:E1!:?45:913!26<!H?2>74C!:@!>7@1!76!4873!D:D?>247:6#!

*15164>CF!2!>20;1!$262<726!D0:3D1547E1!01312058!34?<C!52>>1<!*1<?576;!481!GP0<16!:@!

/01234!526510!76!I:?6;!=:916!:0!*P/I!823!0150?741<!"QBB!I./$!@0:9!250:33!

$262<2F!5:>>15476;!5>76752>F!G7:3D157916!26<!D247164!01D:041<!:?45:913!<242!4:!2<<0133!

481!9C072<!:@!733?13!3D157@75!4:!C:?6;!=:916#!(:!<241F!4873!73!481!>20;134!26<!9:34!0:G?34!

5:8:04!34?<C!76!4873!5:64164!2012#!':416472>!<735:661543!G14=116!01312058!G176;!D10@:091<!

26<!4824!<1191<!912676;@?>!26<!01>1E264!4:!D2471643!92C!79D1<1!5>76752>!?D42L1!26<!

L6:=>1<;1!40263>247:6#!-6!26!1@@:04!4:!01<?51!01312058!=2341!26<!23!D204!:@!26!7641;0247E1!

L6:=>1<;1!40263>247:6!340241;C!@:0!481!*P/I!34?<CF!4873!=:0L!2793!4:!?31!D247164R



! S!

:071641<!01312058!D07657D>13!26<!812>48!01312058!D07:0747T247:6!9148:<3!4:!<1@761!481!

01312058!2;16<2!@:0!I./$!26<!76@:09!@?4?01!01312058!76!4873!2012#!!

!

(873!582D410!=7>>!G1;76!GC!01E71=76;!=824!73!5?00164>C!L6:=6!2G:?4!G01234!526510!76!

C:?6;!=:916#!-4!=7>>!01E71=!481!1D7<197:>:;CF!<72;6:373F!401249164F!5>76752>!:?45:913!

26<!?67H?1!5:637<10247:63!4824!I./$!@251#!-4!=7>>!2>3:!01E71=!D01E7:?3!26<!5?00164!

D0:3D1547E1!5:8:04!34?<713!<1<75241<!4:!2<E26576;!01312058!76!4873!2012#!-4!=7>>!4816!

1MD>:01!481:014752>!@0291=:0L3!:@!79D>19164247:6!3571651!26<!L6:=>1<;1!40263>247:6!4:!

1MD>:01!8:=!5201@?>!48:?;84!26<!340241;CF!765>?<76;!7641;0247E1!L6:=>1<;1!40263>247:6!

D>263F!92C!01<?51!01312058!=2341!26<!79D0:E1!?D42L1!:@!@?4?01!01312058!764:!D0254751#!

O:>>:=76;!4873F!2!01E71=!:@!D247164!:071641<!01312058!D07657D>13!26<!812>48!310E7513!

D07:0747T247:6!9148:<3!=7>>!1MD>276!481!0247:62>!@:0!31>15476;!2!U2913!V76<!&>>72651!JUV&K!

'07:074C!W14476;!'204610387D!J'W'K!9148:<!4:!501241!2!9?>47R342L18:><10!01312058!2;16<2!

@:0!I./$#!!!

(

(

(

(

(

(

(

(

(



! X!

"#S#!V-()*&(P*)!*),-).!!

!

$#'%()*(!-,%&,%(#'&#(

!

"#S#"!/01234!$26510!76!I:?6;!.:916!!!

!

!"#"!"!"$%&'()*+),%-./0-./.12+)'.1-%*)0%3)41452--

!

/01234!526510!73!481!9:34!5:99:6!526510!29:6;34!$262<726!=:916#!!-4!5?00164>C!

255:?643!@:0!2DD0:M79241>C!SQY!:@!2>>!61=!526510!52313!26<!73!481!315:6<!>12<76;!52?31!

:@!526510!01>241<!<12483#!"(81!2G3:>?41!073L!:@!<1E1>:D76;!G01234!526510!:E10!26!ZBRC120!

>7@13D26!73!13479241<!4:!G1!"!76!Z!J:0!2DD0:M79241>C!"SYK#!!!

!

(81!41093![C:?6;!=:916\6-72<:>135164!26<!C:?6;!2<?>4\!J&I&K!26<![120>C!:6314\!J)+K!

201!?31<!76!481!>741024?01!4:!01@10!4:!2!3?G314!:@!=:916!=8:!201!?6<10!481!2;1!:@!AB!C1203!

24!4791!:@!<72;6:373#!]1D16<76;!:6!481!3:?051F!4873!;0:?D!255:?643!@:0!2DD0:M79241>C!QR

^Y!:@!61=!52313!:@!G01234!526510#!#$!(8131!<73407G?47:6!134792413!40263>241!4:!:E10!"SFBBB!

61=!52313!:@!G01234!526510!76!C:?6;!=:916!D10!C120!76!481!PW!26<!2DD0:M79241>C!"XBB!

D10!C120!76!$262<2#!%"&"/01234!526510!73!481!9:34!5:99:6!526510!76!=:916!?6<10!481!2;1!

:@!AB!C1203!26<!73!481!>12<76;!52?31!:@!526510R01>241<!<1248!76!=:916!SBRAB!C1203#'"(81!

7657<1651!:@!G01234!526510!76!C:?6;!=:916!823!76501231<!37651!SBBA!G231<!:6!

W?0E17>>2651F!)D7<197:>:;C!26<!)6<!*13?>43!JW))*K!<242!GC!26!266?2>!D1051642;1!

5826;1!J&'$K!:@!B#QA!JD_B#BBAKF!("=8758!73!6:4!@?>>C!1MD>2761<!GC!3?0E17>>2651!<141547:6!

G723#)#$!



! A!

-

!"#"!"#"-8)&9-:.'+4(&--

-

N26C!=1>>!<1@761<!073L!@254:03!82E1!G116!79D>75241<!76!481!<1E1>:D9164!:@!G01234!526510!

765>?<76;`!2<E2651<!2;1F!@192>1!;16<10F!D07:0!D103:62>!8734:0C!:@!G01234!526510F!D07:0!

8734:0C!:@!G01234!G7:D3713F!@297>C!8734:0C!J13D1572>>C!7@!76!2!@7034!<1;011!01>247E1F!92>1!

01>247E1!:0!D01916:D2?32>!01>247E1KF!5?9?>247E1!1340:;16!1MD:3?01!J765>?<76;!120>C!

91620581F!38:0410!916340?2>!5C5>13F!6?>>7D2074CF!76501231<!4791!@0:9!@7034!91620581!4:!

@7034!@?>>!4791!D01;6265CF!>:=!D2074CF!76501231<!3D2576;!:@!D01;6265713F!>241!916:D2?31F!

26<!481!?31!:@!8:09:61!01D>2519164!48102DCKF!87;8!@24!<714F!9:<10241!4:!87;8!2>5:8:>!

5:63?9D47:6F!D8C3752>!762547E74C!26<!1MD:3?01!4:!7:67T76;!02<7247:6!24!2!C:?6;!2;1#!!!

]13D741!48131!5:99:6>C!5741<!073L!@254:03!8:=1E10F!481!92a:074C!:@!I./$!82E1!6:!

7<1647@72G>1!073L!@254:03!J2DD0:M79241>C!^BY!201!48:?;84!4:!G1!3D:02<75!52313K#!*!+6>C!

2DD0:M79241>C!SBY!:@!48:31!<72;6:31<!=748!G01234!526510!82E1!2!@297>C!8734:0C!:@!G01234!

526510!26<!:6>C!2DD0:M79241>C!QR"BY!:@!=:916!<72;6:31<!=748!G01234!526510!201!@:?6<!

4:!82E1!26!7<1647@71<!;161!013D:637G>1!@:0!48170!;161475!D01<73D:3747:6!J/*$&R"F!/*$&R

SF!V7RO02?9167F!N?70R(:001F!$:=<16!]731231F!'1?4TRU1;8103K#!+!

!

*73L!@254:03!24407G?476;!4:!481!<1E1>:D9164!:@!G01234!526510!76!C:?6;!=:916!019276!7>>!

<1@761<#!*%"!+!.87>1!I./$!82E1!G116!38:=6!4:!82E1!26!76501231<!;161475!D01<73D:3747:6F!

:61!34?<C!1M297676;!481!D01E2>1651!:@!/*$&"!:0!S!9?4247:6!D0:@7>13!76!=:916!?6<10!XQ!

C1203!:@!2;1!@:?6<!4824!:6>C!"SY!=101!;161!52007103#!+"&!34?<C!GC!V2>>::!26<!5:>>12;?13!

38:=1<!4824!QBY!:@!=:916!?6<10!481!2;1!:@!XB!C1203!82E1!2!;109>761!9?4247:6!76!174810!

/*$&"F!/*$&S!:0!('QX#!&!*73L!@254:03!4824!82E1!G116!3D157@752>>C!38:=6!4:!79D254!



! Q!

C:?6;!=:916!765>?<1`!120>C!91620581F!2!8734:0C!:@!76<?51<!2G:047:6!:0!973520072;1F!:02>!

5:640251D47:6!?31F!26:E?>24:0C!76@1047>74CF!>241!D2074C!JbXB!C1203KF!39:L76;!26<!587><8::<!

02<7247:6!1MD:3?01F!*%"!,%"!)!8:=1E10!48131!019276!5:640:E10372>#!(8101!73!1E7<1651!4:!

3?;;134!4824!3:91!9:<7@72G>1!073L!@254:03!4824!201!D013164!76!:><10!=:916!92C!6:4!82E1!

481!3291!79D254!:6!C:?6;10!=:916#!O:0!1M29D>1F!:G1374C!823!G116!38:=6!4:!76501231!481!

073L!:@!G01234!526510!76!:><10!=:916F!8:=1E10!31E102>!34?<713!82E1!38:=6!4824!C:?6;!

=:916!201!9:01!@01H?164>C!>:=!:0!6:092>!/N-#!-!-6!2<<747:6F!481!79D254!:@!2>5:8:>F!2!

=1>>R1342G>7381<!073L!@254:0!@:0!:><10!=:916F!0192763!>133!5>120!76!481!C:?6;10!G01234!

526510!D:D?>247:6#!$!!

-

!"#"!";"-$).5/4&)&-./0-&'(%%/)/5--

!

*:?4761!35011676;!=748!9299:;02D8C!@:0!2E102;1!073L!76<7E7<?2>3!4CD752>>C!5:9916513!

G14=116!2;1!AB!26<!QB!C1203!<1D16<76;!:6!481!a?073<7547:6#!!%!!'!-6!&>G1042F!481!5?00164!

;?7<1>7613!@:0!D07920C!5201!D8C3757263!73!4:!01@0276!@0:9!35011676;!76!23C9D4:92475F!

2E102;1!073L!=:916!?6<10!481!2;1!:@!Xc!C1203F!4:!350116!G231<!:6!D247164!D01@101651!26<!

073L!G14=116!ABRAc!C1203!26<!4:!350116!=:916!2;1<!QBR^A!C1203!1E10C!S!C1203#!'!(81!

;?7<1>7613!2<E:5241!@:0!9:01!7641637E1!35011676;!@:0!=:916!=748!:61!:0!9:01!@7034!

<1;011!01>247E13!=748!G01234!526510F!2!D234!G01234!G7:D3C!38:=76;!24CD752>!8CD10D>2372!:0!

>:G?>20!520576:92!76!374?!JV$-WK!:0!48:31!=748!2!8734:0C!:@!58134!=2>>!02<7247:6!J4CD752>>C!

@:0!481!401249164!:@!%:<;L76\3!VC9D8:92K!G1@:01!481!2;1!:@!XB!C1203#!'"d7E16!4824!G01234!

526510!76!=:916!>133!4826!AB!C1203!73!01>247E1>C!?65:99:6!J255:?6476;!@:0!:6>C!

2DD0:M79241>C!QR^Y!:@!52313K!#$!26<!4824!9299:;02D8C!823!>:=10!3163747E74C!76!C:?6;!

=:916!=748!<1631!G01234!4733?1F*(!0:?4761!35011676;!<:13!6:4!5?00164>C!420;14!4873!



! e!

D:D?>247:6#!I:?6;!=:916!201!:@416!<72;6:31<!24!2!>2410!342;1!=816!3C9D4:93!:0!2!

D2>D2G>1!9233!73!D013164*(""26<!<72;6:373!526!:@416!G1!<1>2C1<!<?1!4:!762G7>74C!4:!5:637<10!

526510!:6!481!<7@@1016472>!<72;6:373#!I:?6;!=:916!201!3424734752>>C!9:01!>7L1>C!4:!D013164!

=748!>2410!342;1!<731231F!=748!>20;10!4?9:03F!=748!6:<2>!76E:>E19164!26<!=748!9142342475!

76E:>E19164!24!481!4791!:@!767472>!<72;6:373#+%"$%"'%"!(%"*(#*-."!

-

!"#"!"<"-=>34(-?)41452-

-

I./$!3119!4:!82E1!2!G7:>:;752>>C!<7347654!<731231!5:9D201<!4:!:><10!=:916#!/01234!

526510!76!C:?6;10!=:916!73!37;67@75264>C!9:01!>7L1>C!4:!G1!G7>24102>F!D::0>C!

<7@@101647241<F!87;8>C!D0:>7@10247E1F!87;810!;02<1!J;02<1!---KF!1M87G74!D107E235?>20!76E237:6!

26<!G1!174810!V?9762>!/!9:>15?>20!3?G4CD13!J)*f'*!JRK!%)*RS!Jg!:0!RKK!:0!407D>1!

61;247E1fG232>R>7L1!9:>15?>20!3?G4CD13#+%"!(%"**%"*,%"*)!(8131!4?9:0!582025410734753!82E1!G116!

5:001>241<!=748!D::010!D0:;6:373#$%"'%"*!%"**%"*&"

-

!"#"!"@"-A./.5%3%/+--

-

(81!401249164!:@!G01234!526510!76!2>>!2;1!5241;:0713!73!9?>479:<2>!26<!765>?<13!2!

5:9G76247:6!:@!>:52>!4012491643!J3?0;752>!0131547:6!:@!4?9:0F!9262;19164!:@!481!2M7>>2F!

26<!02<7247:6!48102DCK!26<!3C341975!48102DC!J5819:48102DCF!16<:50761!26<!420;141<!

48102DCK!427>:01<!4:!481!76<7E7<?2>!D0:@7>1!:@!481!D247164#*'#++"+E102>>!401249164!<15737:63!

<:!6:4!<7@@10!@:0!C:?6;!=:916!:6!481!3:>1!D019731!:@!2;1F!8:=1E10!481!342;76;!26<!4?9:0!

G7:>:;C!:@416!<73D>2C1<!76!C:?6;10!=:916!:@416!926<2413!9:01!2;;01337E1!401249164!4:!

01<?51!481!073L!:@!>:52>!01;7:62>!015?001651!26<!9142342313#*'#++"d7E16!4824!C:?6;!=:916!

201!9:01!>7L1>C!4:!D013164!=748!>:52>>C!2<E2651<!<731231!:0!5:6402>24102>!<731231!26<!



! ^!

G152?31!G01234R5:6310E76;!3?0;10CF!=87>1!6:4!233:57241<!=748!2!<7@@101651!76!9:042>74CF!73!

233:57241<!=748!76501231<!>:52>!015?00164!76!=:916!hXQ!C1203+&#+'F!926C!C:?6;!=:916!

:D4!@:0!9234154:9C!024810!4826!G01234!5:6310E76;!3?0;10C#!-6!2<<747:6F!C:?6;!=:916!=748!

/*$&R233:57241<!G01234!526510!92C!:D4!@:0!9234154:9C!23!2!073LR01<?576;!340241;C!

J3:9147913!76!5:9G76247:6!=748!G7>24102>!32>D76;:R::D810154:9CK#&("W797>20!4:!3?0;752>!

401249164F!02<7247:6!48102DC!76!C:?6;!D2471643!73!3797>20!4:!4824!:@!:><10!D2471643!23!

02<7247:6!48102DC!@:>>:=76;!G01234R5:6310E76;!3?0;10C!01<?513!02413!:@!>:52>!015?001651!76!

2>>!=:916#*'%"+!%"+*%"&!"-6!2<<747:6F!3:91!>741024?01!<19:63402413!4824!=:916!hAB!C1203!92C!

G161@74!@0:9!2!>:52>!"edC!G::34!4:!01<?51!02413!:@!>:52>!015?001651#++".748!01;20<3!4:!

3C341975!48102DCF!6120>C!2>>!C:?6;!=:916!H?2>7@C!@:0!2<a?E264!D:>C5819:48102DC!23!=1>>!

23!16<:50761!48102DC!J8:09:61!0151D4:0!3424?3!D10974476;K#&(%"&!""d6*%2!7687G74:03!26<!

20:924231!7687G74:03!<:!6:4!3119!4:!G1!@2E:01<!76!C:?6;!=:916#&(%"&!"

"

!"#"!"B"-C1)/)'.1-D-&>(,),.1-4>+'43%&-

!

I:?6;!=:916!201!9:01!>7L1>C!4:!82E1!?6@2E:02G>1!G7:>:;CF!2<E2651<!<731231!26<!D::010!

3?0E7E2>!:?45:913F!765>?<76;!76501231<!073L!:@!015?001651!26<!<1248F!=816!5:9D201<!=748!

:><10!D2471643#"$%"'%"*!%"**%"*&"(81!D::010!:?45:913!3116!76!C:?6;!=:916!5266:4!G1!164701>C!

1MD>2761<!GC!L6:=6!D0:;6:3475!@124?013!3?58!23!4?9:0!;02<1F!8:09:61!0151D4:0!3424?3!

26<!%)*RS!3424?3#*$!)E16!29:6;34!D2471643!=748!120>C!342;1!G01234!526510F!=:916!hAB!

C1203!201!XcY!9:01!>7L1>C!4:!<71!@0:9!48170!<731231!4826!:><10!=:916#*!".87>1!481!QRC120!

3?0E7E2>!@:0!2>>R5:910!=:916!<72;6:31<!=748!G01234!526510!73!79D0:E76;!:E10!4791F!

:E102>>!3?0E7E2>!76!=:916!2;1<!"QRXc!C1203!73!481!315:6<!>:=134!:?4!:@!26C!2;1!5241;:0CF!

=748!481!1M51D47:6!:@!=:916!bZB!C1203#+"&@410!5:001547:6!@:0!342;1F!4?9:0!582025410734753!



! Z!

26<!401249164F!2;1!2>:61!0192763!26!76<1D16<164!073L!@254:0!@:0!<1248!76!C:?6;!=:916!

=748!G01234!526510!=748!E10C!C:?6;!=:916!JhXA!C1203!:@!2;1K!82E76;!481!>:=134!QRC120!

3?0E7E2>#*-!(873!73!@?04810!5:6@7091<!=748!W))*!<242!4824!<19:63402413!4824!D2471643!hXB!

C1203!26<!48:31!XBRXc!C1203!82E1!37;67@75264>C!76@107:0!+W!26<!]OW!5:9D201<!4:!48:31!

ABRAc!C1203!26<!QBRQc!C1203#+&"+61!34?<C!38:=1<!2!QY!76501231!76!<1248!D10!"RC120!

01<?547:6!76!2;1!@:0!D2471643!<72;6:31<!24!2;1!>133!4826!XQ!C1203F!8:=1E10!48101!73!6:!

<7@@101651!76!<1248!76!48:31!G14=116!XQ!26<!AB!C1203#++"!)MD>26247:63!@:0!D::010!3?0E7E2>!

3116!76!481!C:?6;!82E1!G116!D:34?>241<F!765>?<76;!<1501231<!2<8101651!4:!16<:50761!

48102DCF!8:=1E10!4873!0192763!2!>20;1!;2D!76!L6:=>1<;1!@:0!4873!D:D?>247:6#!!

!

"#S#S#! P67H?1!5:637<10247:63!@:0!C:?6;!=:916!=748!G01234!526510!

!

I./$!:@416!82E1!?67H?1!401249164!5:637<10247:63!5:9D201<!4:!:><10!=:916!<72;6:31<!

23!48101!201!G7:>:;752>!<7@@1016513!76!48170!<731231!26<!2<<747:62>!401249164!5:637<10247:63!

D10427676;!4:!48170!>7@1!342;1#*+%"*)""I:?6;!=:916!416<!4:!D013164!>2410!=748!2!87;810!

D0:D:047:6!:@!>:52>>C!2<E2651<!<731231F!82E1!2;;01337E1!4?9:0!G7:>:;CF!82E1!76501231<!

073L!:@!015?001651!26<!<1248!26<!2>3:!<19:6340241!926C!:4810!<7@@1016513!76!48170!<731231!

4824!01H?701!5:637<10247:6#!O254:03!3?58!23!@1047>74C!D01310E247:6F!@297>C!D>26676;F!

D01;6265C!2DD0:D072416133!26<!47976;F!G01234!@11<76;F!5:640251D47:6!?31F!;161475!

5:?631>76;F!015:6340?547E1!3?0;10CF!D0:@1337:62>f520110!79D>75247:63F!>241!1@@1543!:@!

401249164F!120>C!916:D2?31F!D0:D8C>25475!3?0;10CF!G:<C!792;1F!31M?2>!<C3@?6547:6!26<!

481!D3C58:3:572>!79D2543!:@!<731231!201!2>>!@254:03!611<76;!5:637<10247:6!=816!4012476;!

I./$#*+%"*)%"&(#&)"



! c!

!

!"#"#"!"E%(+)1)+2-

-

O1047>74C!73!26!79D:04264!3?0E7E:0387D!733?1!@:0!I./$!23!926C!=:916!<72;6:31<!?6<10!

481!2;1!:@!AB!C1203!82E1!6:4!C14!342041<!:0!5:9D>141<!48170!<13701<!01D0:<?547E1!D>263#!

N26C!:@!481!9262;19164!340241;713!@:0!G01234!526510!79D254!26<!79D270!@1047>74C!

765>?<76;F!5819:48102DCF!16<:50761!48102DCF!:E20726!3?DD01337:6!26<!073L!01<?576;!

G7>24102>!32>D76;:R::D810154:9C#!)20>C!01@1002>!4:!2!01D0:<?547E1!16<:5076:>:;734!:0!

01D0:<?547E1!3D1572>734!73!79D10247E1!76!48:31!<137076;!587><016!D:34!401249164!@:0!G01234!

526510#!O:0!48131!76<7E7<?2>3F!19G0C:!26<!::5C41!50C:D01310E247:6!92C!G1!:@@101<F!

8:=1E10!4873!D0:5133!526!G1!76E237E1F!5:34>C!26<!82E1!E2072G>1!3?55133#&-!(81!D0:D:047:6!

:@!=:916!=8:!1MD1071651!76@1047>74C!526!G1!E2072G>1!26<!<7@@75?>4!4:!D01<754!26<!

D01<75476;!4873!0192763!2!>20;1!;2D!76!:?0!5?00164!L6:=>1<;1#&-!-4!31193!4:!G1!<1D16<164!

:6!2;1!26<!D0:M7974C!4:!916:D2?31!24!<72;6:373F!5:9:0G7<74713!26<!4CD1F!<?0247:6!26<!

<:376;!:@!5819:48102DC!26<!16<:50761!48102DC!01517E1<#&-!'01;6265C!02413!@:>>:=76;!2!

G01234!526510!<72;6:373!201!>:=10!4826!76!2;1R924581<!5:640:>3#&-!+61!34?<C!<19:6340241<!

4824!h"BY!:@!48:31!<72;6:31<!?6<10!481!2;1!:@!AB!C1203!=7>>!82E1!2!3?55133@?>!D01;6265C!

=74876!"B!C1203!:@!<72;6:373#&-"d6*%!2;:67343!82E1!G116!38:=6!4:!D01310E1!@1047>74C!=816!

;7E16!G1@:01!26<!<?076;!5819:48102DC!JX"Y!@1047>74C!D01310E247:6!E103?3!"AY!76!48:31!

4824!<7<!6:4!01517E1KF&$"8:=1E10!481!1E7<1651!0192763!E2072G>1!26<!74!73!?65>120!7@!4873!

40263>2413!4:!:E102>>!D01;6265C!3?55133#!)6<:50761!48102DCF!765>?<76;!(29:M7@16F!73!

L6:=6!4:!G1!2!@142>!41024:;16!48101@:01!5?00164!015:9916<247:63!201!4:!34:D!(29:M7@16!

@:0!X!9:6483!D07:0!4:!24419D476;!D01;6265CR!48:?;8!D::0!2<8101651!26<!764100?D47:63!4:!

48102DC!82E1!G116!38:=6!4:!013?>4!76!D::010!3?0E7E2>!:?45:913#!(81!32@14C!26<!1@@7525C!



! "B!

:@!34:DD76;!16<:50761!48102DC!@:0!2!@7M1<!D107:<!:@!4791!4:!2>>:=!@:0!D01;6265C!73!

5?00164>C!G176;!1E2>?241<#&'!!

!

!"#"#"#"-F(%5/./'2-

!

]72;6:373!:@!G01234!526510!<?076;!D01;6265C!73!5:99:6!29:6;34!I./$!=748!SBY!:@!

48:31!2;1<!SQRSc!82E76;!5:9D>141<!2!D01;6265C!=74876!481!"S!9:6483!D0151<76;!

<72;6:373#,(#,+"(873!5:6510676;!@76<76;!0192763!D::0>C!?6<1034::<#!I:?6;!=:916!

<72;6:31<!<?076;!:0!@:>>:=76;!D01;6265C!416<!4:!D013164!>2410!76!48170!<731231!5:?031F!

8:=1E10F!3119!4:!82E1!3797>20!3?0E7E2>!:?45:913!:651!5:640:>>1<!@:0!:4810!@254:03#,&!

]13D741!4873F!481!5?00164!015:9916<247:63!201!4:!5:9D>141!481!D01;6265C!23!120>C!

410976247:6!<:13!6:4!3119!4:!79D254!:E102>>!3?0E7E2>#!,,%",)!&!91582673475!?6<103426<76;!

:@!4873!D816:916:6!0192763!4:!G1!1>?57<241<#!!

!

!"#"#";"-C4/+(.'%*+)4/--

!

%:09:62>!5:640251D47:6F!48:?;8!6:4!48:?;84!4:!G1!2!073L!@254:0!@:0!:><10!=:916F!92C!G1!

2!073L!@254:0!@:0!I./$F!8:=1E10!481!1E7<1651!4:!3?DD:04!4873!0192763!E2072G>1#!

i:61481>133F!402<747:62>!5:640251D47E13!5:6427676;!3C341975!1340:;16!26<!D0:;13410:61!201!

5:640276<75241<!76!8:09:61!3163747E1!5265103#,-"O?048109:01F!74!0192763!?65>120!7@!

D0:;13476!76402?410761!<1E7513!J3?58!23!N70162K!201!32@1!76!4873!D:D?>247:6#!(8:31!=748!

8:09:61!0151D4:0!61;247E1!5265103!92C!G1!5:?631>>1<!:6!481!D:416472>!?31!:@!:02>!

5:640251D47E13#!$?00164!015:9916<247:63!201!4824!I./$!G1!5:?631>>1<!:6!6:6R



! ""!

8:09:62>!5:640251D47:6!=8758!765>?<13!6:6R8:09:62>!76402?410761!<1E7513!J1M29D>1`!

5:DD10!-P]KF!481!?31!:@!G200710!<1E7513!J1M29D>1`!5:6<:93K!:0!34107>7T247:6!415867H?13!

J1M29D>1`!4?G2>!>7;247:6!:0!E23154:9CK!7@!@?4?01!587><G12076;!73!6:4!<13701<#!&3!D204!:@!481!

5:?631>>76;!01;20<76;!5:640251D47:6F!C:?6;!=:916!611<!4:!G1!92<1!2=201!:@!481!

D:416472>!41024:;1675!1@@1543!:@!5819:!26<!8:09:62>!48102DC!:6!@142>!<1E1>:D9164#!!

!

!"#"#"<"-A%/4*.>&%-./0-4,.()./-&>**(%&&)4/--

!

(01249164!76<?51<!2916:00812!23!=1>>!23!916:D2?31F!G:48!419D:020C!26<!D10926164F!

92C!:55?0!23!2!013?>4!@0:9!:61!:0!481!5:9G76247:6!:@!4012491643!?31<!4:!40124!G01234!

526510#,$!(873!73!D20475?>20>C!D0:G>192475!@:0!C:?6;!=:916!23!481C!416<!4:!G1!

D01916:D2?32>!D07:0!4:!48170!<72;6:373!26<!82E1!5:651063!01;20<76;!@1047>74C!26<!

@297>C!D>26676;#!-6!2<<747:6!4:!481!25?41!3C9D4:93!:@!916:D2?31!765>?<76;!9::<!

<734?0G26513F!812<25813F!8:4!@>23813F!919:0C!>:33F!31M?2>!<C3@?6547:6!JE2;762>!<0C6133!

26<!>:33!:@!>7G7<:KF!3>11D!<734?0G26513!26<!=17;84!5826;13F!481C!92C!2>3:!1MD1071651!

>:6;R4109!26<!>241!1@@1543!:@!916:D2?31!2@@15476;!48170!G:61!812>48F!91642>!

26<!520<7:E235?>20!812>48#,$"+E20726!3?DD01337:6F!3?0;752>!::D8:0154:9CF!5819:48102DC!

26<!8:09:61!48102DC!526!2>>!76<?51!916:D2?31!76!481!C:?6;!D2471643#*+%"+,%"&!!

!

"#S#X#! &<E26576;!01312058!@:0!C:?6;!=:916!=748!G01234!526510!!

!

)E7<1651RG231<!015:9916<247:63!3D157@75!4:!I./$!201!:@416!>25L76;!23!9?58!:@!:?0!

?6<103426<76;!:@!120>CR:6314!G01234!526510!823!5:91!@0:9!3?G314!262>C313!@0:9!2E102;1!



! "S!

2;1!5:8:043!26<!5>76752>!4072>3!=8101GC!C:?6;!=:916!201!:@416!5:9D202G>C!

?6<1001D0131641<#)("(8101!73!2!>25L!:@!2;1R3D157@75!01312058!<1<75241<!4:!I./$!4:!

2<<0133!92a:0!L6:=>1<;1!;2D3!01;20<76;!481!1D7<197:>:;C!26<!073L!@254:03F!G2375!G7:>:;C!

26<!:D4792>!401249164!:@!C:?6;!=:916#!!

!

(8011!>20;1F!6247:62>R>1E1>F!D0:3D1547E1!5:8:04!34?<713!5?00164>C!1M734!4:!2<<0133!

L6:=>1<;1!;2D3!@:0!I./$#!(8131!34?<713!765>?<1!481!'0:3D1547E1!W4?<C!:@!+?45:913!76!

WD:02<75!26<!%101<7420C!/01234!$26510!J'+W%K!34?<C&)!G231<!76!481!P6741<!j76;<:9F!481!

I:?6;!.:916\3!/01234!$26510!W4?<C!G231<!76!481!PW,'"481!*1<?576;!481!GP0<16!:@!

/01234!526510!76!I:?6;!=:916!J*P/IK!34?<C!G231<!76!$262<2#)(%")!!

!

!"#";"!-=G%-FHIJ-I+>02--

!

(81!'+W%!34?<C!G1;26!0150?749164!76!&D07>!SBB"!24!"S^!5164103!250:33!)6;>26<F!

W5:4>26<F!.2>13!26<!i:048106!-01>26<#&)%")*#)+"/C!481!16<!:@!48170!0150?749164!D107:<!76!

SBBZF!481C!160:>>1<!XBcQ!=:916F!?6<10!481!2;1!:@!AB!C1203F!<72;6:31<!=748!76E237E1!

G01234!526510#"&)%")*#)+""(81!:E102>>!279!:@!4873!=:0L!=23!812E7>C!@:5?31<!:6!<13507G76;!481!

;161475!<7@@1016513!G14=116!3D:02<75!26<!8101<7420C!G01234!526510!52313!=748!481!D07920C!

:Ga1547E13!G176;!4:!<14109761`!"K!7@!D0:;6:3475!<7@@1016513!1M7341<!76!/*$&!;161!52007103!

5:9D201<!4:!6:6R52007103k!SK!7@!48:31!=748!76810741<!9?4247:63!82<!<7347654!4?9:0!

D816:4CD13!5:9D201<!4:!48:31!=748!3D:02<75!52313k!26<!XK!7@!48101!=101!<7@@1016513!76!

015?001651!D2441063!G14=116!48:31!=748!76810741<!9?4247:63!26<!48:31!=748!3D:02<75!

52313#)*"".87>1!481!;0:?D!823!D?G>7381<!31E102>!:@!48170!@76<76;3F!48170!SB"Z!D?G>75247:6!76!



! "X!

K./'%+-H/'41452)*!<19:6340241<!4824!D2471643!=748!/*$&!9?4247:63!82E1!3797>20!

3?0E7E2>!:?45:913!23!6:6R52007103F!5:65>?<76;!4824!2<<747:62>!073LR01<?576;!3?0;10C!2791<!

24!D01E1647:6!:@!315:6<!D07920C!92>7;6265713F!@:0!1M29D>1!:E20726F!38:?><!G1!<701541<!24!

D0:;6:373!233:57241<!=748!481!@7034!92>7;6265C!26<!D247164!D01@1016513#&)%!)*%")+"'+W%!73!

5?00164>C!481!>20;134!D0:3D1547E1!5:8:04!34?<C!<1<75241<!4:!I./$!26<!263=101<!926C!

79D:04264!H?1347:63!01;20<76;!<7@@1016513!G14=116!8101<7420C!26<!3D:02<75!G01234!526510!

52313#!(81!:Ga1547E13!8:=1E10!=101!6200:=!26<!@:5?31<!76R35:D1F!>12E76;!926C!

01927676;!;2D3!76!L6:=>1<;1!@:0!I./$!=816!5:637<1076;!481!1647014C!:@!481!<731231!26<!

5201!D248=2C#!!

!

!"#";"#-=G%-L4>/5-M43%/N&-O(%.&+-C./'%(-I+>02--

!

(81!I:?6;!.:916\3!/01234!$26510!W4?<C!J2>3:!41091<!lJ%1*)/5-H>(&%1,%&6-J%1*)/5-

H+G%(&PQF!>1<!GC!]0#!&66!'20407<;1!26<!5:>>12;?13!@0:9!481!]262RO20G10!$26510!-63474?41!

24!%20E20<!P67E10374C!73!2!9?>47R763474?47:62>!5:8:04!34?<C!:@!I./$!76!481!P6741<!

W42413#,'""(81!5:8:04!34?<C!=:0L3!76!5>:31!D202>>1>!4:!481!RL4>/5-./0-I+(4/5P!5>76752>!

D0:;029!@:0!I./$!26<!823!160:>>1<!:E10!"XBB!D204757D2643!37651!743!7651D47:6!76!SBBe#!

(873!5:8:04!34?<C!D>263!4:!@:>>:=!3?0E1C!D204757D2643!@:0!24!>1234!"B!C1203!4025L76;!481!

91<752>!26<!D3C58:3:572>!733?13!4824!=:916!@251F!480:?;8!401249164F!26<!764:!

3?0E7E:0387D#,'"(873!34?<C!823!1MD>:01<!E207:?3!733?13!3D157@75!4:!C:?6;!=:916!765>?<76;!

@1047>74CF!31M?2>!@?6547:676;F!G:<C!792;1F!;161475!413476;F!4791!@0291!:@!<72;6:373!26<!

3?0;752>!<15737:6!92L76;#!(81!<242!5:>>1541<!765>?<13!91<752>!58204!01E71=F!3?0E1C!26<!

G7:3D157916!<242#!W1E102>!:4810!3?GD0:a1543!82E1!G116!501241<!?376;!481!76@02340?54?01!:@!



! "A!

4873!5:8:04!765>?<76;!l'248=2C3!4:!.1>>6133m!=8758!2793!4:!1MD>:01!481!5:99:6!611<3!

:@!G01234!526510!3?0E7E:03F!l-9D0:E76;!W?0;752>!]15737:6RN2L76;!76!I./$m!=8758!

H?2>74247E1>C!1E2>?2413!76@:091<!58:7513!01;20<76;!3?0;10C!26<!481!l'01;6265C!+?45:91!

26<!W2@14C!:@!-64100?D476;!(8102DC!@:0!.:916!=748!)6<:50761!*13D:637E1!/01234!

$26510m!J'+W-(-,)K!(072>!=8758!2793!4:!1E2>?241!01D0:<?547E1!26<!D3C58:3:572>!

:?45:913!@:0!I./$!<137076;!D01;6265C#,'!!

!

!"#";";-=G%-8SOL-I+>02-

!

(81!*P/I!34?<C!73!2!D26R$262<726!D0:3D1547E1!5:8:04!34?<C!2>3:!<1<75241<!4:!2<E26576;!

01312058!@:0!I./$#!(:!<241F!481!*P/I!34?<C!73!481!315:6<!>20;134!D0:3D1547E1!5:8:04!:@!

743!L76<#)(%")!!26<!823!5?00164>C!160:>>1<!:E10!"QBB!=:916!@0:9!Xe!;1:;02D8752>>C!<7E1031!

37413!250:33!$262<2#!P6>7L1!'+W%!26<!481!I:?6;!.:916\3!/01234!$26510!W4?<CF!481!

*P/I!34?<C!823!160:>>1<!D204757D2643!24!4791!:@!<72;6:373!26<!D07:0!4:!401249164!

76747247:6#!-4!73!5?00164>C!481!9:34!5:9D0181637E1!5>76752>F!G7:3D157916!26<!D247164R

01D:041<!:?45:913!J'*+K!<242!01D:374:0C!5?00164>C!1M73476;!26<!=7>>!2>>:=!@:0!481!

76E1347;247:6!:@!926C!733?13!01>1E264!4:!I./$!76!481!@?4?01#)(%")!"(81!*P/I!34?<C!823!

31E102>!2DD0:E1<!19G1<<1<!3?GD0:a1543!1M297676;!;1614753F!<714!26<!D8C3752>!2547E74CF!

5201!<1>7E10C!26<!@1047>74C#)(%")!!(873!<242R0758F!0:G?34!5:8:04!823!481!D:416472>!4:!;1610241!

926C!:4810!1M57476;!:DD:04?674713!4:!2<E2651!01312058!76!4873!2012!26<!5826;1!G01234!

526510!@:0!C:?6;!=:916#!(81!1342G>7381<!614=:0L!:@!5>76757263!26<!01312058103!@0:9!

250:33!$262<2!=7>>!D0:E7<1!481!76@02340?54?01!4:!2>>:=!@:0!L6:=>1<;1!40263>247:6!1@@:043#!

.87>1!3:91!:@!481!1M73476;!=:0L!3419976;!@0:9!481!*P/I!34?<C!823!G116!a?347@71<!GC!



! "Q!

;2D3!76!481!>741024?01!<13507G1<!1>31=8101F)(!:61!:@!481!2793!:@!481!*P/I!5:8:04!34?<C!73!

4:!@:5?3!:6!01312058!<1191<!912676;@?>!4:!D2471643!26<!:4810!342L18:><103!<70154>C!

79D2541<!GC!481!<731231#!-

!

$#'%(4*(%"&-'&%+!#1(5'#6&3-'78(

!

!"#"<"! T3*1%3%/+.+)4/-I')%/'%-D-U/4V1%05%-=(./&1.+)4/--

-

'1082D3!481!87;8134R>1E1>!:Ga1547E1!:@!812>48!01312058!73!4:!<1@761!;2D3!76!=824!=1!L6:=!

2G:?4!2!<731231!D0:5133F!3C648137T1!87;8!H?2>74CF!9148:<:>:;752>>C!3:?6<!01312058!26<!

1E164?2>>C!2DD>C!:?0!87;8134!>1E1>!:@!?6<103426<76;!4:!1E7<1651RG231<!5>76752>!

015:9916<247:63!427>:01<!4:!76<7E7<?2>!D2471643!26<!D:D?>247:63!24!>20;1#!+?0!8:D1F!:@!

5:?031F!73!4824!481!07;:0!:@!481!3571647@75!D0:5133!=7>>!1E164?2>>C!>16<!4:!481!

79D>19164247:6!26<!?D42L1!:@!D02547513!4824!79D0:E1!76<7E7<?2>!D247164!26<!D:D?>247:6R

G231<!:?45:913#!(873!7<12>!3516207:!73!481!50?M!:@!-9D>19164247:6!W571651!:0!j6:=>1<;1!

(0263>247:6!Jj(K#!(8:?;8!481!:07;763!:@!48131!41093!3419!@0:9!481!Pj!26<!)?0:D1!@:0!

-9D>19164247:6!W571651!26<!$262<2!@:0!j(!481C!201!?31<!764105826;12G>C!76!481!

>741024?01!4:!<13507G1!481!D0254752>!2<:D47:6!:@!01312058!764:!D0254751#)&!(81!$262<726!

-63474?41!:@!%12>48!*1312058!J$-%*K!<1@7613!j(!23!l2!<C62975!26<!7410247E1!D0:5133!4824!

765>?<13!481!3C6481373F!<7331976247:6F!1M5826;1!26<!148752>>C!3:?6<!2DD>75247:6!:@!

L6:=>1<;1!4:!79D0:E1!812>48F!D0:E7<1!9:01!1@@1547E1!812>48!310E7513!26<!D0:<?543!26<!

34016;4816!481!812>48!5201!3C3419m#)&%"),".74876!4873!<1@76747:6![L6:=>1<;1\!73!6:4!<1@761<!



! "e!

3:>1>C!23!01312058!@76<76;3!:0!<242!G?4!2>3:!165:9D23313!1E2>?247E1!@76<76;3F!D07:074713F!

D247164!1MD1071651!26<!D01@101651!26<!013:?051!2E27>2G7>74C#)&!!

!

(=:!92a:0!4CD13!:@!j(!82E1!G116!<13507G1<`!7641;0241<!j(!26<!16<!:@!;0264!j(#!

(02<747:62>>CF!340241;713!4:!79D0:E1!01312058!?D42L1!201!420;141<!4:!16<!:@!;0264!j(F!

=8758!73!<1@761<!23!26!79D>19164247:6!D>26!@:0!92L76;!L6:=>1<;1!?3103!2=201!:@!

01312058!@76<76;3#)&!)M29D>13!:@!16<!:@!;0264!j(!765>?<1!D?G>73876;!01312058!@76<76;3!76!

252<1975!a:?062>3F!D01316476;!24!5:6@1016513!26<!5:6476?76;!91<752>!1<?5247:6!2547E74713#!

.87>1!48131!82E1!2!5>120!0:>1!76!481!?D42L1!:@!01312058!4:!D0254751F!:?0!?6<103426<76;!:@!

j(!823!1E:>E1<!26<!1MD26<1<!4:!765>?<1!7641;0241<!j(F!<1@761<!23!2!5:>>2G:0247E1!:0!

D204757D24:0C!2DD0:258!4:!76E:>E76;!01312058!16<!?3103!76!481!<1E1>:D9164F!01@7619164!:@!

481!01312058!H?1347:6F!31>1547:6!:@!9148:<:>:;CF!<242!5:>>1547:6F!4::>!<1E1>:D9164F!

31>1547:6!:@!:?45:91!9123?013F!76410D014247:6!:@!@76<76;3F!502@476;!:@!91332;76;F!

<7331976247:6!26<!79D>19164247:6!:@!013?>43#),!(873!2DD0:258!73!G231<!:6!481:0713!4824!7@!

L6:=>1<;1!?3103!201!76E:>E1<!76!01312058F!4824!481!01>1E2651!:@!4824!01312058!=7>>!82E1!

87;810!C71><!26<!2G7>74C!4:!2<<0133!733?13!4824!1M734!@:0!48:31!>7E76;!=748!:0!4012476;!

<731231#)&"

!

-4!73!5>120!8:=1E10!4824!87;8!H?2>74C!01312058!1E7<1651!73!765:63734164>C!2DD>71<!4:!D0254751!

26<!4824!481!2E102;1!>2;!4791!:@!"^!:0!9:01!C1203!@:0!01312058!1E7<1651!4:!G1!5>76752>>C!

79D>191641<!0192763!D0:G>192475#))"(81!@71><!:@!-9D>19164247:6!W571651!26<!j(!201!

02D7<>C!1E:>E76;!4:!5:651D4?2>7T1!481![j6:=>1<;1!4:!&547:6!$C5>1\F!2<<0133!5:6407G?4:03!

4:!01312058!=2341!26<!<1@7676;!G2007103!26<!@257>7424:03!4:!L6:=>1<;1!?D42L1#!!



! "^!

!

!"#"@"! =G%-7U/4V1%05%-+4-W'+)4/-C2'1%N-

!

(81![j6:=>1<;1!4:!&547:6!$C5>1\!73!2!5:651D4?2>!@0291=:0L!4824!=23!<1E1>:D1<!GC!

d02829!26<!$:>>12;?13)-!26<!823!G116!2<2D41<!GC!481!$-%*),#!-4!73!G231<!:6!:E10!XB!

D>2661<!2547:6!481:0713!26<!24419D43!4:!5:651D4?2>7T1!481!01>247:6387D!G14=116!

L6:=>1<;1!501247:6!26<!3?342761<!L6:=>1<;1!?31#)&%")-!.74876!481!516410!:@!481!9:<1>!73!

L6:=>1<;1!501247:6!:0!D0:<?547:6F!=8758!76E:>E13!@7034!;1610247:6!JL6:=>1<;1!76H?70CKF!

315:6<!;1610247:6!JL6:=>1<;1!3C6481373K!26<!4870<!;1610247:6!JL6:=>1<;1!4::>3!26<!

D0:<?543K#!-4!73!4816!3?00:?6<1<!GC!31E16!2547:6!D82313!4824!:55?0!379?>4261:?3>C!:0!76!

31H?1651!4:!L6:=>1<;1!501247:6!765>?<76;`!D0:G>19!7<1647@75247:6F!2<2D476;!L6:=>1<;1!4:!

>:52>!5:641M43F!23313376;!G2007103!26<!@257>7424:03!4:!L6:=>1<;1!?31F!31>15476;F!427>:076;!

26<!79D>1916476;!76410E1647:63F!9:674:076;!?31F!1E2>?247:6!26<!1E164?2>>C!3?342761<!

L6:=>1<;1!?31#)&%")-!&!D202<7;9!387@4!76!481![j6:=>1<;1!4:!&547:6\!;2D!73!4824!481!>25L!:@!

?D42L1!73!<?1!4:!2!L6:=>1<;1!40263@10!733?1!J;14476;!481!76@:09247:6!4:!481!2DD0:D07241!16<!

?310KF!8:=1E10!015164>C!74!823!G116!D:34?>241<!4824!?D42L1!92C!G1!2!L6:=>1<;1!

D0:<?547:6!733?1!J@27>?01!4:!2<<0133!;2D3!1MD1071651<!GC!16<!?3103K#)&!(873!823!1E:>E1<!

8:=!48:31!E1031<!76!j(!01312058!D:34?>241!5>:376;!481!;2D!26<!823!>1<!4:!76501231<!

D:D?>2074C!:@!7641;0241<!j(!340241;713#!W42L18:><10!16;2;19164!26<!7641;0241<!j(!526!

:55?0!7410247E1>C!480:?;8:?4!481!164701!D0:5133!26<!823!G116!481:07T1<!23!26!79D:04264!

340241;C!76!2<<013376;!26<!D01E16476;!01312058!=2341#!!



! "Z!

!

59:;<=()>!(81!j6:=>1<;1!4:!&547:6!O0291=:0L!!

!"#$%&'"()($&*+&,#-(.&/+&0(""12#.&3+&45"(62&4+&785"#8&/+&9(2:8;;&<+&=#>1.2#.&?@&ABCCDE@&,#25&1.&

F.#:;8G-8&5"(.2;(51#.%&51$8&H#"&(&$(IJ&!"#$%&'(")(*"%+,%#,%-(./#0&+,"%(,%(+12(32&'+1(4$")255,"%5+&

BDAKE%KLMBN@&&

!

!"#"B"! W00(%&&)/5-8%&%.('G-M.&+%--

-

-4!73!13479241<!4824!23!9?58!23!ZQY!:@!812>48!01312058!73!=2341<!)$%")'!013?>476;!76!G7>>7:63!

:@!<:>>203!>:34!266?2>>C!76!812>48!01312058!4824!@27>3!4:!501241!912676;@?>!G161@743!@:0!

D2471643#-(!-4!73!D:34?>241<!4824!481!9276!<07E103!:@!=2341!765>?<1`!@27>?01!4:!D?G>738!

01312058!JQBY!:@!01;734101<!5>76752>!4072>3!201!6:4!D?G>7381<KF!?65>120!01D:0476;!:@!01312058!



! "c!

4824!73!D?G>7381<!JQBY!:@!D?G>7381<!01D:043!<:!6:4!@?>@7>>!481!50741072!@:0!5>120F!255?0241!

26<!5:9D>141!01D:0476;K!26<!@27>?01!:@!61=!01312058!34?<713!4:!3C341924752>>C!01E71=!

D01E7:?3!01312058!=74876!48170!5:64164!2012!JQBY!:@!34?<713!82E1!@27>1<!4:!42L1!764:!

255:?64!1E7<1651!26<!013?>43!@0:9!D01E7:?3!01312058K#-!!.7<1!25L6:=>1<;19164!4824!74!73!

481!013D:637G7>74C!:@!01312058!@?6<103F!)'"01;?>24:03F!a:?062>3!26<!252<1975!01312058103!4:!

976797T1!=2341!823!013?>41<!76!6247:62>!@?6<76;!2;165713!2<2D476;!50741072!26<!

<1E1>:D76;!@0291=:0L3!4:!81>D!01312058103!=8:!201!3?G974476;!2DD>75247:63!4:!5>120>C!

<1@761!8:=!481C!201!2<<76;!E2>?1!26<!8:=!481C!76416<!4:!40263>241!48170!@76<76;3#))%"-(%"-!"

!

&6!1M41637E1!G:<C!:@!=:0L!@?04810!1M297676;!481!@254:03!5:6407G?476;!4:!4873!=2341!

01E12>3!481!@:>>:=76;!5241;:0713!23!481!9276!3:?0513!:@!=2341!76!812>48!01312058`!

D07:0747T247:6!:@!01312058F!2331339164!:@!1E7<1651F!<137;6F!5:6<?54!26<!262>C373!:@!

01312058F!01312058!42L76;!D>251!4:!4791!26<!420;14F!D247164!26<!D?G>75!76E:>E19164F!

01;?>247:6!26<!9262;19164!:@!01312058F!D?G>75247:6!26<!<7331976247:6F!79D>19164247:6!

:@!01312058F!9735:6<?54!26<!@02?<F!2<9767340247:6F!?31!:@!01312058!@?6<76;F!5:34!:@!

34?<713F!>25L!:@!D247164!D103D1547E13!76!314476;!D07:074713!26<!D::0!?31!:@!76410<7357D>7620C!

5:>>2G:0247:6#-*%"-+"N76:;?1!26<!5:>>12;?13-!!3?0E1C1<!D204757D2643!26!266?2>!i247:62>!

-63474?41!:@!%12>48!*1312058!Ji-%*K!)E2>?247:63!O:0?9!4:!=17;84!26<!026L!481!5241;:0713!

:@!=2341!4:!235104276!>1E1>!:@!79D:042651#!(81C!@:?6<!4824!@:>>:=76;!L6:=>1<;1!

40263>247:6!J79D>19164247:6!:@!01312058!764:!D0254751!26<!D?G>75247:6!26<!<7331976247:6!:@!

01312058K!D07:0747T247:6!:@!01312058!26<!D247164!26<!D?G>75!76E:>E19164!=101!<1191<!481!

9:34!79D:04264!5:6407G?4:03!4:!D01E16476;!01312058!=2341#-!!(873!73!@76<76;!73!@?04810!

3?DD:041<!GC!$82>9103!26<!5:>>12;?13)'!=8:!501241<!2!@0291=:0L!@:0!481!342;13!:@!=2341!



! SB!

76!481!D0:<?547:6!26<!01D:0476;!:@!1E7<1651!01>1E264!4:!5>76757263!26<!D2471643#!.74876!4873!

@0291=:0L!481C!<119!>:=!D07:074C!H?1347:63!26<!>25L!:@!D247164!26<!5>7675726!

76E:>E19164!76!481!01312058!2;16<2!314476;!23!>20;1!5:6407G?4:03!4:!01312058!=2341!26<!

20;?1!4824!26!1@@757164!3C3419!:@!01312058!38:?><!2<<0133!812>48!D0:G>193!:@!01>1E2651!4:!

D2471643!26<!5>76757263#)'"

"

!

59:;<=(4>!W42;13!:@!=2341!76!481!D0:<?547:6!26<!01D:0476;!:@!01312058!1E7<1651!01>1E264!4:!

5>76757263!26<!D2471643!!

!"#$%&9)(;$8"2&*+&O"(PF8.&3O+&QR61>8-#S1P&O+&'("(551.1&4+&'"(.5&/+&'6;$8T#-;6&U3+&0#:8;;2&Q<+&

*#..1G12&/VU+&W;1S8"&4@&ABCKNE@&0#:&5#&1.P"8(28&S(;68&(.G&"8G6P8&:(258&:)8.&"828("P)&I"1#"15182&("8&285@&

6&%02+7(XL%KYDZDY@&

!



! S"!

P6@:04?6241>CF!48101!73!:@416!2!97392458!G14=116!01312058!G176;!D10@:091<!26<!4824!

<1191<!01>1E264!4:!D2471643F!5>76757263!26<!16<!?3103#!(2>>:6!26<!5:>>12;?13-&!5:6<?541<!

@:5?3!;0:?D3!:@!16<R?310!01312058!D07:074713!76!L611!:341:204807473!26<!5:9D201<!4819!4:!

481!6?9G10!:@!34?<713!G176;!D10@:091<!76!481!D20475?>20!5:64164!2012#!(81C!@:?6<!4824!481!

92a:074C!:@!34?<713!=101!D8209251?4752>!JQcYK!26<!3?0;752>!JSeYK!=816!481!92a:074C!:@!

013D:6<1643!026L1<!1<?5247:6!26<!2<E751!23!48170!@7034!D07:074C#!(873!<19:6340241<!4824!481!

01312058!5:99?674C!73!:@416!9732>7;61<!=748!481!611<3!:@!481!01312058!5:63?910#-&!

W797>20>C!$0:=1!26<!5:>>12;?13-,!1M29761<!<7@@1016513!76!01312058!D07:074713!29:6;34!

01312058103!5:9D201<!4:!D2471643F!5201;7E103!26<!5>76757263!26<!@:?6<!4824!<0?;!4072>3!

019276!481!D07:074C!:@!01312058103!26<!6:6R<0?;!4012491643!481!D07:074C!:@!D2471643F!

5201;7E103!26<!5>76757263#-,"

!

.87>1!48101!201!926C!D:416472>!5241;:0713!:@!01312058!=2341F!26<!5104276>C!4:!379D>1!

3:>?47:63!4:!4873!1M40191>C!5:9D>1M!D0:G>19F!?6<103426<76;!=8101!481!;0124134!

5:6407G?4:03!4:!=2341!201!:55?0076;!26<!92L76;!912676;@?>!3407<13!4:=20<!:D4797T76;!

48131!20123!92C!79D254!481!H?26474C!:@!01312058!=2341!D0:<?547:6!76!481!@?4?01#!.87>1!16<!

?310!16;2;19164!73!6:4!481!3:>1!<07E10!:@!01312058!=2341F!2>7;676;!01312058!H?1347:63!=748!

481!611<3!:@!48:31!=748!>7E1<!1MD1071651!:@!<731231!73!G15:976;!2!=1>>R015:;67T1<!

340241;C!4:!D01E164!=2341#!!

!

!"#"X"! T/+%5(.+%0-U/4V1%05%-=(./&1.+)4/-+4-G%.1+G-(%&%.('G-3%+G40&-

-



! SS!

d7E16!=824!=1!L6:=!73!L6:=6!2G:?4!01312058!=2341!J4824!?D!4:!ZQY!:@!01312058!73!

D:416472>>C!=2341<K)$%")'!26<!2G:?4!79D>19164247:6!<1>2C!J4824!2!4791!;2D!:@!

2DD0:M79241>C!"^!1M7343!G14=116!@7034!;1610247:6!L6:=>1<;1!501247:6!26<!3?342761<!

L6:=>1<;1!?31!76!D0254751!1M7343K))!74!823!G15:91!1E7<164!4824!76!:0<10!4:!@257>74241!26<!

2551>10241!481![j6:=>1<;1!4:!&547:6\!5C5>1!733?13!:@!G:48!L6:=>1<;1!40263@10!26<!

L6:=>1<;1!D0:<?547:6!611<!4:!G1!420;141<#)&%")-!(81:014752>!@0291=:0L3!76@:0976;!

7641;0241<!j(!26<!D202<7;9!387@43!76!L6:=>1<;1!D0:<?547:6!9?34!G1!92<1!2547:62G>1!GC!

E2>7<241<!812>48!310E7513!9148:<3#!-6!481!61M4!31547:6F!'247164!+071641<!*1312058!J'+*K!

26<!E207:?3!D204757D24:0C!26<!D07:0747T247:6!9148:<3!=7>>!G1!<1@761<!26<!50747H?1<!

5:641M4?2>7T76;!481!9148:<:>:;752>!58:7513!?31<!76!4873!=:0L!4:!<1E1>:D!2!01312058!

2;16<2!@:0!C:?6;!=:916!=748!G01234!526510#!!!

!

$#'%(?*(6&%"-.-1-@A(0(6&%"-.8(

!

!"#"Y"! F.+)%/+-H()%/+%0-8%&%.('G-F()/')*1%&--

!

(81!79D:042651!:@!76E:>E76;!D2471643!26<!342L18:><103!76!76@:0976;!481!01312058!2;16<2!

823!01517E1<!76501231<!015:;6747:6!76!015164!C1203!23!2!91263!4:!976797T1!481!<735:66154!

G14=116!01312058!G176;!D10@:091<!26<!4824!<1191<!912676;@?>!4:!D2471643!:0!5>76752>>C!

?31@?>!4:!812>485201!D0:E7<103#)&%"),%"))""(873!9:E19164!4:=20<3![16;2;1<!358:>20387D\!823!

G116!38:=6!4:!79D0:E1!481!01>1E265C!:@!01312058!D10@:091<!26<!481!<1;011!:@!L6:=>1<;1!

40263>247:6!J5>76752>!26<!3C34193!?D42L1K#-,#-$"'+*!2>>:=3!48:31!>7E76;!=748!:0!<70154>C!

2@@1541<!GC!2!<731231!4:!38201!48170!6200247E1F!D:764!:?4!79D:04264!26<!D0254752>!;2D3!76!



! SX!

L6:=>1<;1F!D0:E7<1!01312058103!26<!5>76757263!=748!42574!L6:=>1<;1!J4824!0:?41<!76!

5:641M4K!26<!@?04810!481!?6<103426<76;!:@!481!G?0<16!26<!2551D42G7>74C!:@!4012491643#-,#--!

(81!$-%*!<1@7613!'+*!23!2!5:6476??9!4824!026;13!@0:9!16;2;76;!D2471643!23!D2046103F!

@:5?376;!:6!D247164R7<1647@71<!D07:074713F!D247164!76E:>E19164!76!01312058!<137;6!26<!

D0:5133!26<!D247164!76E:>E19164!76!481!16<!:@!;0264!L6:=>1<;1!40263>247:6!:0!

<7331976247:6!:@!@76<76;3#-)!'+*!73!26!2DD0:258!4:!01312058!024810!4826!2!<7347654!812>48!

310E7513!01312058!9148:<#!,207:?3!34?<713!4824!82E1!?47>7T1<!2!'+*!>163!4:!16;2;1!

D2471643!76!1342G>73876;!01>1E264!01312058!D07:074713F!<735?3376;!2DD0:D07241!26<!D02;92475!

9148:<3F!5:6<?5476;!01312058F!76410D01476;!013?>43!@0:9!<7E1031!D103D1547E13!26<!G076;76;!

01312058!@76<76;3!764:!5>76752>!D0254751!26<!812>48!D:>75C#-'"

!

W1E102>!6247:62>!340241;713!82E1!G116!<1E1>:D1<!4:!3?DD:04!D247164!16;2;19164!76!

01312058#!-6!$262<2F!481!$-%*!501241<!481![W40241;C!@:0!'247164R+071641<!*1312058\!

JW'+*K-)F!76!481!PW!481!'247164R$164101<!+?45:913!-63474?41!J'$+*-K$("26<!76!481!Pj!

481!i-%*!76747247E1!-i,+V,)!$!!2>>!D0:E7<1!76@02340?54?01!26<!3?DD:04!4:!D204757D24:0C!

01312058#!!!

!

W:91!5074753!:@!'+*!20;?1!4824!D2471643F!5201;7E103!26<!5>76757263!92C!>25L!7637;84!2G:?4!

D:416472>>C!E2>?2G>1!01312058!H?1347:63!:0!6:4!?6<103426<!=824!01312058!73!79D:04264#$*!

O0:9!2!48192475!5:64164!262>C373!GC!W42>1C!26<!5:>>12;?13`!l48101!=7>>!G1!3:91!G2375!

3571651!H?1347:63!4824!201!61E10!;:76;!4:!G1!G0:?;84!?D!76!2!'W'!=8758!5:?><!G1!L1C!4:!

3571647@75!26<!91<752>!D0:513313Fm!=8758!?6<1097613!481!>1;747925C!:@!D247164!

76E:>E19164#)*"O?048109:01F!20;?91643!4824!01312058!=7>>!42L1!>:6;10F!G1!9:01!<7@@75?>4!4:!



! SA!

D?G>738!:0!4824!0150?749164!:@!D247164!D2046103!=7>>!G1!<7@@75?>4!347>>!2DD120!76!481!>741024?01F!

8:=1E10!48131!5:?6410!20;?91643!4:!'+*!201!G176;!@20!:?4=17;81<!GC!481!9:?6476;!G:<C!

:@!1E7<1651!5:6@70976;!4824!D247164!16;2;19164F!13D1572>>C!120>C!76!481!D0:5133F!79D0:E13!

L6:=>1<;1!40263>247:6R!481!79D>19164247:6!26<!?D42L1!:@!01312058!764:!912676;@?>!

5>76752>!D0254751#)&!

!

!"#"Z"! F.+)%/+-H()%/+%0-8%&%.('G-*()4()+)[.+)4/-3%+G40&---

!

.87>1!812>48!D07:0747T247:6!26<![2;16<2!314476;\!823!:55?001<!76@:092>>CF!48101!0192763!6:!

;:><!3426<20<!9148:<!@:0!D07:0747T76;!01312058!?651042764713!=74876!2!4:D75!2012#!%12>48!

01312058!73!76810164>C!<7@@75?>4!4:!D07:0747T1!<?1!4:!481!5:9D1476;!7<123!26<!764101343!:@!

9?>47D>1!342L18:><103!:@416!:D102476;!@0:9!<7@@10164!763474?47:63#$+"&<81076;!4:!26!

:0;267T1<F!3C34192475!26<!40263D20164!D0:5133!4824!76@:093!01312058!;0:?D3F!D:>75C!

92L103!26<!01312058!@?6<76;!2;165713!:6!=8101!4:!76E134!013:?0513!73!61513320C!4:!

340129>761!26<!5::0<76241!1@@:043#$+"W1E102>!G:<713!:@!>741024?01!82E1!<13507G1<!01312058!

2;16<2!314476;!2DD0:25813F!9148:<3!26<!4::>3!=8758!201!3?99207T1<!76!(2G>1!"#!.74876!

481!812>48!3154:0!48131!765>?<1!G?4!201!6:4!>79741<!4:!'07:074C!W14476;!'204610387D3!J'W'K$&F!

481!]72>:;?1!N:<1>$,F!481!$:9G761<!&DD0:258!N2407M!J$&NK$)F!481!)3316472>!i247:62>!

%12>48!*1312058!N148:<!J)i%*K$-F!$747T16!U?0C3$$F!]1>D87!'0:513313$'F!&DD0157247E1!

-6H?70C'(!26<!481!$87><!%12>48!i?40747:6!*1312058!-6747247E1!'0:5133!J$%i*-K#'!!N26C!

76@:092>!D0:513313!2>3:!1M734!76!481!>741024?01!765>?<76;!01312058!4876L!426L3F!L1C!

76@:09264!76410E71=3F!5:63?>4247:63!D0:513313!26<!6:9762>!;0:?D!415867H?13#!

!



! SQ!

%BCD=()>(W?9920C!:@!9148:<3!?31<!76!812>48!01312058!4:!5:6340?54!2!D204757D24:0C!
01312058!2;16<2!!!
!
!"#$%&'
892:2'";2/(
<=>?#+1"$@(
(

'
(")*+,-#,%.'

'
/"0'1%2-%.".#)'

'
3#+".4#$)56,2,#7#,%.)''

8+,%+,#0'
3"##,.4'
87+#."+)$,-''
9838:!"!!

8!&A25(6,%/(
?'',&%02@((
(

U&:8;;MG82P"1>8G&
I"#P822&G8S8;#I8G&>[&
5)8&/($82&,1.G&U;;1(.P8&
A.#.MI"#H15&#"-(.1T(51#.&
1.&\]&26II#"58G&>[&5)8&
?(51#.(;&*.2515658&H#"&
08(;5)&=828("P)E&
:)8"8>[&P;1.1P1(.2+&
I(518.52+&P("8-1S8"2&:#"F&
5#-85)8"&5#&1G8.51H[&(.G&
5)8.&I"1#"151T8&8S1G8.P8&
6.P8"5(1.5182&1.&(&
I("51P6;("&G128(28&("8(@&
V"#P822&"826;52&1.&(&^7#I&
KC_&;125&#H&"828("P)&
I"1#"15182@&&

K@! V4V&2856I&A2588"1.-&
P#$$15588+&I"#5#P#;+&
26"S8[E&

B@! '(5)8"&6.P8"5(1.5182&&
L@! V"#P822&`&S8"1H[&

6.P8"5(1.5182&&
N@! *.58"1$&I"1#"15[&28551.-&

A5#I&LC&I"1#"15182E&&
Y@! !1.(;&I"1#"15[&28551.-&

A5#I&KC&I"1#"15182E&&
D@! Q1228$1.(51#.&#H&

H1.G1.-2&

3#+".4#$);&:8;;&
G#P6$8.58G&-61G8>##F&
P;8(";[&#65;1.82&I"#P822+&
"8P#-.1T8G&>[&9#P)"(.8&
$85)#G2&H#"&I"1#"15[&28551.-+&
P#$>1.82&$6;51I;8&
(II"#(P)82&(.G&)(2&:1G8&
"8(P)&5#&8.-(-8&
25(F8)#;G8"2+&)(2&
$8P)(.12$&H#"&"8(P)1.-&
6.G8""8I"828.58G&-"#6I2+&
(II;1P(>;8&5#&2$(;;&2P(;8&
I"1#"15[&28551.-&(P51S15182&
AG128(28&2I8P1H1PE&
6,2,#7#,%.);&P#25;[&
A(II"#a1$(58;[&bLC+CCCE+&
51$8&P#.26$1.-&AD$#MK&
[8("E+&.#5&2615(>;8&H#"&-;#>(;&
;8S8;&I"1#"151T(51#.+&
P;1.1P(;;[&#"18.58G&

(,7<%4="'
!%&"<'!#$

89#+01(B#$%5(
C"#%/&+,"%@((

Q8S8;#I8G&#S8"&(&KYM
[8("&I8"1#G&>[&5)8&Q65P)&
O6".2&!#6.G(51#.@&
9#$>1.82&$6;51I;8&
$85)#G2&G82P"1>8G&1.&
I("51P1I(5#"[&(.G&
c6(;15(51S8&"828("P)&
1.P;6G1.-%&5)8&1.58"(P51S8&
;8(".1.-&(.G&(P51#.&
A*,UE&$85)#G+&1.MG8I5)&
1.58"S18:2+&(.G&Q8;I)1&
I"#P822&5#&285&"828("P)&
(-8.G(&
&

K@! daI;#"(51#.&AG128(28&
2I8P1H1P&-"#6I2&
P#.5(P58G+&I("51P1I(.52&
1G8.51H18G+&(.G&;158"(56"8&
"8S18:&I8"H#"$8GE&

B@! 9#.26;5(51#.&A28$1M
25"6P56"8G&1.58"S18:2&
I8"H#"$8Ge&5)8$82&
825(>;12)8GE&&

L@! V"1#"151T(51#.&&
N@! *.58-"(51#.&&
Y@! V"#-"($$1.-&&
D@! *$I;8$8.5(51#.&&

3#+".4#$);&:8;;&
G#P6$8.58G+&"8P#-.1T8G&>[&
9#P)"(.8&$85)#G2&H#"&
I"1#"15[&28551.-+&P#$>1.82&
$6;51I;8&$85)#G2&1.P;6G1.-&
H#"$(;&c6(;15(51S8&$85)#G2&
:)1P)&("8&S(;1G(58G&&
6,2,#7#,%.)%&P#25;[&(.G&
51$8&1.58.21S8e&"8c61"8&(&
c6(;15(51S8&$85)#G2&8aI8"5e&
G82I158&"1-#"&$([&>8&>1(28G&
5#&5)#28&1.P;6G8G&:)1P)&12&
.(""#:8"&5)(.&1.&#5)8"&
$85)#G2@&&
&

1%2>,."&'
?--+%7*$'
!7#+,@'
91?!:'!%!

8D'"<&'(
C"$#A()"$(
32&'+1(
E252&$01@(

Q8S8;#I8G&1.&5)8&-;#>(;&
)8(;5)&P#.58a5&5#&>"1.-&
8P#.#$1P&(.G&
1.2515651#.(;&G1$8.21#.2&
5#-85)8"&1.&(&:([&5#&
6.G8"25(.G&(.G&I"1#"151T8&
)8(;5)&122682&#H&(&
I#I6;(51#.@&&&

K@! 38(26"1.-&5)8&>6"G8.&#H&
G128(28&&

B@! U.(;[212&#H&
G858"$1.(.52&&

L@! \.G8"25(.G1.-&#H&5)8&
P6""8.5&F.#:;8G-8+&P#25&
8HH8P51S8.822&(.G&H;#:&
#H&"82#6"P82&&

N@! *G8.51H[&1.2515651#.2&(.G&
25(F8)#;G8"2&H#"&
>"(1.25#"$1.-&
:#"F2)#I2&&

Y@! 3(5"1a&G8S8;#I$8.5&&

3#+".4#$);&7)#"#6-)&
6.G8"25(.G1.-&#H&G128(28&
(.G&G858"$1.(.52&(2&:8;;&(2&
P6""8.5&25(562&A25"#.-&
H"($8:#"F2&P"8(58GE+&
H(P1;15(582&P#$I("12#.&
>85:88.&28P5#"2+&$85)#G&
2615(>;8&H#"&-;#>(;&#"&
.(51#.(;&;8S8;&1.151(51S82+&
>"#(G&1.P;621#.&#H&
25(F8)#;G8"2+&"8P#-.1T8G&>[&
<0W&



! Se!

D@! Q858"$1.(51#.&#H&
I"1#"15182&>(28G&#.&9U3&
8S1G8.P8&&

f@! =(.F1.-&#H&1G8.51H18G&
I"1#"15182&&

6,2,#7#,%.);&Q1HH1P6;5&(.G&
51$8&P#.26$1.-&G68&5#&
$6;51I;8&25(-8G&G12P6221#.+&
.#&825(>;12)8G&"(.F1.-&
(;-#"15)$+&.#5&2615(>;8&H#"&
1.G1S1G6(;&G128(282&&

A))".#,7<'
B7#,%.7<'
C"7<#$'
D")"7+*$'
9ABCD:'
!"#$%&'!&!

8*"AA,55,"%(
"%(32&'+1(
E252&$01()"$(
92:2'";A2%+@(

Q8S8;#I8G&>[&5)8&
9#$$1221#.&#.&08(;5)&
=828("P)&Q8S8;#I$8.5&
1.&KggC&(2&(&.(51#.(;&
;8S8;&$85)#G&H#"&28551.-&
"828("P)&I"1#"15182&
H#P628G&#.&8c615[&(.G&
G8S8;#I$8.5@&\51;1T82&
>#5)&c6(.515(51S8&(.G&
c6(;15(51S8&$85)#G2&
1.P;6G1.-&2$(;;&:#"F1.-&
-"#6I2&P#$I"128G&#H&N&
$(R#"&P(58-#"182&#H&
I("51P1I(.52&A"828("P)8"2+&
G8P121#.&$(F8"2+&)8(;5)&
28"S1P8&I"#S1G8"2&(.G&
P#$$6.15[&
25(F8)#;G8"2E@&&

K@! *G8.51H1P(51#.&#H&I"1#"15[&
("8(2&5)"#6-)&8S1G8.P8M
>(28G&(.(;[212&&

B@! '(5)8"1.-&#H&"828("P)&
1G8(2&H"#$&G1HH8"8.5&
25(F8)#;G8"&-"#6I2&

L@! 9#.28.262&>61;G1.-&
5)"#6-)&S("1#62&
$85)#G2%&>"(1.25#"$1.-+&
$6;51MS#51.-+&.#$1.(;&
-"#6I&58P).1c68+&"#6.G&
5(>;8&G12P6221#.&

N@! V"1#"151T(51#.&5)"#6-)&
2P#"1.-&

3#+".4#$);&>"#(G&
1.S#;S8$8.5&#H&25(F8)#;G8"2&
(P"#22&G1HH8"8.5&28P5#"2+&
5"(.2I("8.5&(.G&>(;(.P8G&
I"#P822+&"8P#-.1T8G&>[&
9#P)"(.8&$85)#G2&H#"&
I"1#"15[&28551.-&(.G&<0W&
6,2,#7#,%.);&?(""#:&2P#I8&
#H&25(F8)#;G8"2&A"8;182&#.&
5)#28&I"828.5&5#&P#$8&6I&
:15)&"828("P)&1G8(2E+&S(-68&
P"158"1(&H#"&:)#&5#&1.P;6G8&1.&
25(F8)#;G8"&-"#6I2&A26>R8P5&
5#&>1(282&#H&I"1#"15[&28551.-&
58($E&&

1,#,E".'
F=+0""$

8!2))2$5"%(
*2%+$2@(&

V"#P822&P"8(58G&>[&?8G&
9"#2>[&A!#6.G8"&#H&
/8HH8"2#.&98.5"8&1.&
KgfKE&:)8"8>[&
^P151T8.2_&#"&
25(F8)#;G8"2&)(S8&5)8&
#II#"56.15[&5#&;8(".&
(>#65&(.&12268+&G12P622&
:15)&(&G1S8"28&-"#6I&#H&
I88"2&5)(5&"8I"828.5&(&
2I8P1H1P&P#$$6.15[&(.G&
5)8.&G8S8;#I&1.H#"$8G&
"8P#$$8.G(51#.2@&
=8c61"82&KBMBN&
I("51P1I(.52&(2&:8;;&(2&
H(P1;15(5#"2&(.G&5(F82&
(II"#a1$(58;[&NMf&G([2@&&

K@! \.G8"25(.G&5)8&
P)(;;8.-8&&

B@! Q821-.&5)8&I"#P822&&
L@! *.S158&5)8&P#$$6.15[&&
N@! 48;8P5&I("51P1I(.52&5)(5&

"8I"828.5&5)8&P#$$6.15[&&
Y@! V"#S1G8&>(PF-"#6.G&

1.H#"$(51#.&#.&5)8&12268&&
D@! !(P1;15(58&G8;1>8"(51#.&&
f@! 9"8(58&

"8P#$$8.G(51#.2&
X@! U$I;1H[&`&2)("8&&

3#+".4#$);&G1"8P5&
25(F8)#;G8"&1.I65+&5)#"#6-)&
1.58""#-(51#.&#H&122682&:15)&
8S1G8.P8&(.G&8aI8"5&
#I1.1#.+&)1-);[&H#P628G&
G12P6221#.&:15)&2I8P1H1P&
#65P#$8&5)"#6-)&^S8"G1P5_&
6,2,#7#,%.);&*.S#;S8G&(.G&
P#25;[&A"8c61"82&(II"#a@&K&
:88F&#H&51$8&H#"&BYh&
1.G1S1G6(;2E&I"#P822+&2$(;;&
2($I;8&#H&25(F8)#;G8"2&
1.S#;S8G&A$([&.#5&>8&
"8I"828.5(51S8E&

("<-$,'
8+%*"))'!'!

4[258$(51P+&$6;51M"#6.G+&
P#.28.262&>61;G1.-&
I"#P822&5)(5&"8;182&#.&
I(.8;&#H&8aI8"52@&daI8"5&
I(.8;&12&-8.8"(;;[&
1.S158G&G8I8.G1.-&#.&
>(PF-"#6.G&(.G&
8aI8"18.P8&I8"5(1.1.-&5#&
c68251#.&>81.-&(2F8G@&
'8.8"(;;[+&1.P#"I#"(582&
L&-"#6I2%&5#I&
$(.(-8$8.5&G8P121#.&
$(F8"2+&I"#H8221#.(;&
25(HH&$8$>8"2&(.G&
"82I#.G8.52@&&

K@! WI8.M8.G8G&c68251#.2&
28.5&5#&Q8;I)1&
I("51P1I(.52&&

B@! *.S8251-(5#"2&56".&
"82I#.282&1.5#&:8;;M
25"6P56"8G&
c68251#..(1"82&H#"&G(5(&
P#;;8P51#.&

L@! 36;51I;8&"#6.G2&
A-8.8"(;;[&NE&("8&628G&
H#"&8aI8"52&5#&(.2:8"&
c68251#.2e&H(P1;15(5#"&
628G&5#&"8S128&8(";18"&
"#6.G2&P#.S8"-1.-&
"82I#.282&5#&5)8&

3#+".4#$);&\51;1T82&8aI8"52&
1.&5)8&H18;G+&$6;51I;8&
158"(51#.2&(.G&H88G>(PF+&
H;8a1>;8&5#&P)(.-8+&
(.#.[$15[&#H&"82I#.G8.52&
6,2,#7#,%.);&S6;.8"(>;8&5#&
>1(2&-1S8.&:)1P)&8aI8"52&("8&
1.P;6G8G&(.G&)#:&5)8[&:8"8&
P)#28.+&;#:&"82I#.28&"(58&
(.G&(55"151#.&G68&5#&$6;51I;8&
158"(51#.2+&51$8MP#.26$1.-&
H#"&F.#:;8G-8&8aI8"5+&.#5&
I(518.5&#"18.58G+&G#82&.#5&
1.S#;S8&$6;51I;8&;8S8;2&#H&
25(F8)#;G8"2&



! S^!

!

!

!

!

!

!

!

^P#""8P5_&#"&P#.28.262&
>61;G1.-&(.2:8"&

?--+"*,7#,G"'
H.I=,+0''(!

8*"";2$$,/2$(
F(G$,:&5+$&7(
HIIJ@('

V"#P822&G8S8;#I8G&>[&
Q(S1G&9##I8""1G8"&(.G&
46"82)&4"1S(25"(&
:)8"8>[&25#"[58;;1.-&
H#;;#:8G&>[&S121#.&
>61;G1.-&12&628G&5#&8;1P15&
I(25&(.G&I#58.51(;&H656"8&
26PP82282@&Q12P6221#.&12&
5(F8.&5#&(&:1G8"&
P#$$6.15[&H#"&G821-.&
(.G&1$I;8$8.5(51#.@&&

K@! Q12P#S8"[&25(-8&AP#"8&
-"#6I&#H&YMKY&
I("51P1I(.52E&

B@! Q"8($&25(-8&A8a58.G2&5#&
(&>"#(G8"&.85:#"F&#H&
BCC&P#$$6.15[&
$8$>8"2E&&

L@! Q821-.&45(-8&&
N@! Q8251.[&45(-8&&

3#+".4#$);&8.P#6"(-82&
I8"2#.(;&.(""(51S8+&
P#$$6.15[&8.-(-8$8.5&(.G&
1.S#;S8$8.5+&>61;G2&#.&:)(5&
)(2&:#"F8G&1.&I(25+&
8.P#6"(-82&I("5.8"2)1I2+&
G8S8;#I2&1.&"82I#.28&5#&(&
P#$$6.15[i2&.88G2@&&
6,2,#7#,%.);&12&$(1.;[&(&
I)1;#2#I)[&(.G&;(PF2&P;8("&
$85)#G2+&"8;(51S8;[&2$(;;&
1.151(;&.6$>8"2&;1$15&2P#I8+&
H8:&26PP822H6;&I6>;1P(51#.2&
1.&)8(;5)&;158"(56"8@&&

1$,<&'C"7<#$'
B=#+,#,%.'
D")"7+*$'
H.,#,7#,G"'
91CBDH:'
8+%*"))'')!

8D'"<&'(
C"$#A()"$(
32&'+1(
E252&$01@(

Q8S8;#I8G&1.&BCCf&(5&
5)8&';#>(;&!#"6$&H#"&
08(;5)&=828("P)&5#&
(GG"822&-(I2&1.&I"1#"15[&
28551.-&$85)#G2&(.G&
(22125&:15)&P#.28.262&
>61;G1.-@&7)12&$85)#G&
2#;1P152&1G8(2&H"#$&
G1HH8"8.5&I("51P1I(.52&#.&
(&-1S8.&)8(;5)&5#I1P&(.G&
6282&(.&1.G8I8.G8.5&
"(.F1.-&2[258$&:15)&I"8M
G8H1.8G&P"158"1(&5#&
I"1#"151T8&"828("P)&1G8(2@&&

K@! *G8.51H1P(51#.&#H&
I("51P1I(.52j25(F8)#;G8"2&

B@! '8.8"(51#.&#H&"828("P)&
1G8(2&>(28G&#.&P6""8.5&
8S1G8.P8&A8(P)&
I("51P1I(.5&P(.&I"#S1G8&
L&c68251#.2&1.&8(P)&
G#$(1.&#H&)8(;5)&
"828("P)&A8a@&
G82P"1I51S8+&]7+&>(21P&
2P18.P8&85P@E&

L@! 9#.2#;1G(51#.&#H&
"82I#.282&&

N@! =(.F1.-&>(28G&#.&
(.2:8"(>1;15[+&8c615[+&
1$I(P5&#.&G128(28&
>6"G8.+&G8;1S8"(>1;15[+&
8HH8P51S8.822&(.G&-1S8.&
(&"(:&I#1.5&2P#"8&

3#+".4#$);&21$I;8+&1.P;621S8&
(.G&5"(.2I("8.5+&(;;#:2&H#"&
8c615(>;8&:81-)51.-&>[&
$6;51I;8&8aI8"52&A(S#1G2&
>1(2&#H&#.8&8aI8"5&#.&
#5)8"2E+&1.8aI8.21S8+&
"8P#-.1T8G&>[&9#P)"(.8&
$85)#G2&I"1#"15[&28551.-&(.G&
<0W&
6,2,#7#,%.);&5[I1P(;;[&
1.S#;S82&#.;[&8aI8"52&(.G&
;1$152&>"#(G8"&25(F8)#;G8"2&



! SZ!

&!9148:<:>:;752>!01E71=!:@!D07:074C!314476;!76!812>48!01312058!=23!D10@:091<!GC!I:387<2!

76!SB"e#$+!(873!01E71=!@:?6<!2!4:42>!:@!"eQ!34?<713!76!'?GN1<R76<1M1<!a:?062>3!4824!?31<!

812>48!01312058!D07:0747T247:6!9148:<3#!(81!01E71=!@:?6<!4824!481!9:34!@01H?164>C!2<:D41<!

2DD0:258!=23!481!$%i*-!9148:<!JSeYKF!@:>>:=1<!GC!481!]1>D87!9148:<!JSAYKF!481!'W'!

9148:<!JZYKF!481!$&N!9148:<!JSYK!26<!)i%*!Jh"YK#!(81!34?<C!01D:041<!4824!2G:?4!

XY!:@!34?<713!82<!6:!5>120!D0:5133!@:0!D07:074C!314476;#$+"

"

-6!:?0!01E71=!:@!481!2@:0191647:61<!9148:<3F!74!73!5>120!4824!481!$%i*-F!)i%*!26<!

$&N!9148:<3!201!9:01!2DD0:D07241!@:0!6247:62>R>1E1>!:0!;>:G2>!812>48!D07:0747T247:6!26<!

>133!2DD>752G>1!4:!<731231!3D157@75!D07:0747T247:6#$)%"$-%"'!!(81!]1>D87!9148:<!4CD752>>C!

76E:>E13!9?>47R0:?6<F!5:63163?3!G?7><76;!G231<!:6!2!D261>!:@!1MD1043#$'!d7E16!:?0!

76410134!76!16;2;1<!358:>20387DF!7641;0247E1!j(!26<!'+*!=1!:D41<!@:0!2!D204757D24:0C!

01312058!D07:074C!314476;!9148:<!3?58!23!481!'W'!:0!]72>:;?1!N:<1>#!.87>1!48131!4=:!

9148:<3!<7@@10!76!23D1543F!481C!165:9D233!3797>20!?6<10D76676;!D07657D>13`!7<1647@C!26<!

16;2;1!D2471643!26<!342L18:><103!120>C!76!481!D0:5133F!2>>:=!48:31!=748!>7E1<!1MD1071651!

4:!<13507G1!?6914!611<3!26<!;2D3!76!D0254751F!76E:>E1!D2471643!26<!342L18:><103!76!481!

01312058!D0:5133!26<!@:5?3!:6!01312058!H?1347:63!4824!341991<!@0:9!481!E:751!:@!48:31!

G?0<161<!GC!<731231#$&%"$,!(81!'W'!=23!481!58:316!9148:<!;7E16!743!764106247:62>!

015:;6747:6F!481!1MD1071651!:@!:?0!76E1347;24:03!=748!481!D0:5133F!481!1M73476;!D204610387D!

=748!481!*P/I!5:8:04!34?<C!26<!481!G0:2<!35:D1!:@!013D:6313!4824!5:?><!G1!52D4?01<#!!

!

!

!



! Sc!

!"#"!\"!=G%-].3%&-K)/0-W11)./'%--

-

(81!U2913!V76<!&>>72651!73!2!6:6R@:0RD0:@74!:0;267T247:6F!G231<!76!481!P6741<!j76;<:9F!

4824!=23!1342G>7381<!76!SBBA!=748!481!926<241!:@!G076;76;!D2471643F!5201;7E103!26<!

5>76757263!4:;14810F!76!26!:0;267T1<!26<!3C34192475!=2CF!4:!7<1647@C!26<!D07:0747T1!481!4:D!

?6263=101<!H?1347:63!:0!1E7<1651!?651042764713!=74876!2!D20475?>20!<731231!2012!26<!382D1!

481!01312058!2;16<2#$&!-4!87;8>7;843!481!H?1347:63!26<!?651042764713!9:34!01>1E264!4:!

D2471643F!5201;7E103!26<!5>76757263F!=8758!82E1!8734:0752>>C!G116!763?@@757164>C!01D0131641<!

76!252<1972#!(81!N1<752>!*1312058!$:?657>!26<!481!i247:62>!-63474?41!@:0!%12>48!

*1312058!Ji-%*K!@?6<!481!76@02340?54?01!:@!481!UV&#$&!(81!5:651D47:6!:@!481!UV&!=23!

812E7>C!76@>?1651<!GC!481!1E7<1651R76@:091<!812>485201!9:E19164!4:!2<<0133!481!5:65106!

4824!01312058!G176;!D10@:091<!73!:@416!6:4!4824!:@!481!9:34!79D254!4:!16<!?3103!013?>476;!76!

2!97392458!G14=116!01312058!D10@:091<!<1191<!79D:04264!@0:9!26!252<1975!3426<D:764!

26<!01312058!<1191<!79D:04264!@0:9!48:31!=748!>7E1<!1MD1071651!:@!2!<731231#$&!!(81!

'07:074C!W14476;!'204610387D!J'W'K!D0:5133!73!G231<!:6!D07657D>13!:@!40263D20165CF!

765>?37E74CF!5:63163?3!G?7><76;!26<!@:34103!5:>>2G:0247:63!G14=116!D2471643F!5201;7E103F!

5>76757263!26<!:4810!342L18:><103!76!D07:0747T76;!L6:=>1<;1!;2D3!=74876!2!<731231!2012#$&!!

!

(81!3?5513313!26<!9:9164?9!:@!481!UV&!82E1!12061<!481!:0;267T247:6!26<!D0:5133!

764106247:62>!015:;6747:6!23!2!>12<10!76!D247164R:071641<!812>48!D07:0747T247:6!01312058!

015:;67T1<!G:48!6247:62>>C!26<!=:0><=7<1#!W7651!481!@7034!D?G>7381<!'W'!76!234892!76!

SB"BF!:E10!:61!8?6<01<!'W'3!82E1!G116!D10@:091<!76!E207:?3!<731231!20123!26<!4873!823!

76@>?1651<!3?G31H?164!D247164!76@:091<!01312058!D0:;0293!26<!@?6<76;!2>>:5247:6#$&!(81!



! XB!

UV&!015164>C!D?G>7381<!481!Z/0!1<747:6!:@!481!D?G>75>C!2E27>2G>1!;?7<1G::LF!=8758!;7E13!

341DRGCR341D!<1427>!:6!481!340?54?01<!2DD0:258F!=8758!526!G1!76747241<!GC!26C:61!=748!2!

5:661547:6!4:!481!'W'3!4:D75!JD247164F!812>48!5201!D0:@1337:62>F!5201;7E10F!0131205810F!

582074C!145#K#!.87>1!481!D0:5133!823!1E:>E1<!:E104791F!74!5:637343!:@!Z!341D3`!"K!O:09247:6!

:@!2!3411076;!5:9974411!4:!>12<!481!'W'k!SK!d2481076;!:@!?651042764713!E72!2!3?0E1Ck!XK!

$241;:07T247:6!:@!?651042764713!4:!;1610241!2!>:6;!>734!:@!ABR^B!D:416472>!H?1347:63k!AK!

d1610247:6!:@!2!38:04!>734!JSBRXB!H?1347:63Kk!QK!'07:0747T247:6!:@!4873!>734!76!2!315:6<!

3?0E1Ck!eK!$:63163?3!G?7><76;!480:?;8!2!@762>!D07:074C!314476;!=:0L38:Dk!^K!D?G>75247:6!

26<!<7331976247:6!:@!481!(:DR"B!4:!01312058103!26<!@?6<76;!2;165713k!26<!ZK!)E2>?247:6!

:@!481!79D254!:@!D07:074713!@:?6<#$&!.87>1!481!@7034!e!341D3!82E1!G116!5:63734164!480:?;8:?4!

<7@@10164!1<747:63!:@!481!;?7<1G::L!481!>234!S!019276!76!7410247E1!<1E1>:D9164#!N:01!

76@:09247:6!526!G1!@:?6<!24`!===#a>2#6780#25#?L#$&!

!

!"#"!!"!T3*.'+-./0-4>+'43%&-4:-+G%-FIF-*(4'%&&-

-

(81!UV&!5?00164>C!<:13!6:4!82E1!2!@:092>!D0:5133!4:!1E2>?241!481!<7@@10164!2DD0:25813!

?31<!GC!76<7E7<?2>!'W'3!:0!481!<1;011!:@!79D254!481!D07:074713!>2410!82E1!:6!01312058!

:?45:913!26<!3?G3474?41!:?4D?43#!(8:?;8!48101!823!G116!26!1MD:616472>!76501231!76!481!

6?9G10!:@!'W'3!D10@:091<!J:E10!"BB!4:!<241K$&F!1342G>7381<!5:64164!E2>7<74C!@:0!481!

D0:5133!J5:6@7<1651!4824!481!D0:5133!52D4?013!=824!74!73!76416<1<!4:K!26<!5104276>C!@?6<1<!

01312058!D0:;0293!G231<!:6!01312058!D07:074713!<1E1>:D1<F!481!D0:G>19!:@!8:=!4:!9123?01!

:?4D?4!26<!79D254!0192763!4:!G1!@?>>C!012>7T1<#!O?048109:01F!48101!201!=7<10!79D2543!:@!2!

'W'!4826!<70154!013D:631!@0:9!@?6<76;!2;165713#!W42>1C!26<!5:>>12;?13!$*!5:6<?541<!2!



! X"!

H?2>74247E1!76<?547E1!262>C373!4:!<14109761!481!79D2543!:@!D07:074713!:6!@?4?01!01312058!26<!

@:?6<!4824!481!=7<10!79D2543!765>?<1<`!1682651<!3424?3!26<!;012410!5:6@7<1651!01;20<76;!

?651042764713F!01>247:6387DRG?7><76;F!614=:0L!34016;481676;F!79D0:E1<!3?55133!=748!

9245876;!4:!@?6<76;!3:?0513F!34016;48161<!0247:62>!@:0!?6<10@?6<1<!01312058!20123F!

D:416472>!2G7>74C!@:0!D87>26480:D75!01>247:6387D3!26<!2>4106247E1!@?6<76;!:DD:04?674713F!

02731<!2=2016133!76!2!<731231!2012F!79D0:E1<!5:6@7<1651!26<!1@@7525C!76!D247164!

16;2;19164!26<!79D0:E1<!>7L1>78::<!:@!16;2;76;!D2471643!@?04810!480:?;8:?4!481!01312058!

D0:5133#!(81C!20;?1!4824!16;2;76;!76!481!D0:5133!7431>@!G076;3!2G:?4!2!=7<10!5?>4?02>!

5826;1!4:!481!01312058!2;16<2!314476;!D0:5133!26<!013?>476;!76!79D254!4824!5266:4!G1!

5:9D>141>C!52D4?01<!G231<!:6!@7M1<!1M41062>!50741072#$*!O?04810!=:0L!4:!1E2>?241!481!

79D254!26<!:?45:913!:@!481!b"BB!'W'3!<:61!4:!<241!73!611<1<#!!

!

!"#"!#! 8%&%.('G-*()4()+)[.+)4/-:4(-24>/5-V43%/-V)+G-?(%.&+-'./'%(--

-

O1=!34?<713!82E1!?47>7T1<!812>48!01312058!D07:0747T247:6!9148:<3F!3?58!23!48:31!<13507G1<!

76!31547:6!"#S#cF!76!481!5:641M4!:@!120>C!:6314!G01234!526510!4:!?6<103426<!:0!D07:0747T1!

733?13!@251<!GC!C:?6;!=:916#!-6!:?0!01E71=F!=1!@:?6<!:61!34?<C',!4824!?47>7T1<!

H?2>74247E1!76R<1D48!@:5?3!;0:?D3!4:!01D:04!:6!481!?6914!611<3!:@!C:?6;!=:916!26<!4=:!

34?<713!GC!481!I:?6;!W?0E7E:0!$:2>747:6!4824!?47>7T1<!01312058!l4876L!426L3m!4:!1>7574!

9?>47R342L18:><10!D103D1547E13!:6!D07:074713!@:0!I./$'+%"'&!J(2G>1!SK#!(:!:?0!L6:=>1<;1F!

6:!D01E7:?3!34?<713!82E1!?47>7T1<!26C!:@!481!@:092>!812>48!01312058!D07:0747T247:6!9148:<3!

J3?58!23!481!]72>:;?1F!$:9G761<!&DD0:258!N2407MF!)3316472>!i247:62>!%12>48!*1312058!

N148:<F!$747T16!U?0CF!&DD0157247E1!-6H?70CF!$747T16!U?0C!:0!]1>D87!D0:513313K!4:!<1@761!



! XS!

26<!D07:0747T1!733?13!@:0!I./$#!+61!:4810!UV&!'07:074C!W14476;!'204610387D!823!G116!

D?G>7381<!76!G01234!526510F'*!8:=1E10!4873!34?<C!@:5?31<!:6!01312058!D07:0747T247:6!@:0!

=:916!=748!9142342475!G01234!526510#!.87>1!4873!34?<C!<7<!82E1!2!3?G314!:@!C:?6;!

D2471643!=748!9142342475!<731231F!4873!=23!6:4!481!<1<75241<!@:5?3#'*"i:!34?<713!4:!:?0!

L6:=>1<;1!82E1!1M29761<!01312058!D07:074713!@:0!I./$!@0:9!2!$262<726!D103D1547E1#!&!

;2D!76!?6<103426<76;!:@!=824!D2471643F!5201;7E103!26<!812>48!5201!D0:@1337:62>3!<70154>C!

2@@1541<!GC!:0!76E:>E1<!76!481!401249164!:@!I./$!1M7343#!!

!

!"#"!#"!-8>002-%+-.1"-

!

-6!SB"XF!*?<<C!26<!5:>>12;?13',!J23!D204!:@!481!I:?6;!.:916\3!/01234!$26510!W4?<C->1<!

GC!]0#!&66!'20407<;1K!D?G>7381<!2!48192475!5:64164!262>C373!G231<!cBR976?41!3197R

340?54?01<!76410E71=3!4:!1>7574!481!D103D1547E13!:@!?6914!611<3!@:0!I./$#!-6410E71=3!

=101!D10@:091<!=748!2!402761<!9:<1024:0!:6!Xe!@192>1!D204757D2643!2;1<!"ZRAS!C1203!

401241<!24!481!]262RO20G10!$26510!-63474?41!24!%20E20<!P67E10374C#!(8011!92a:0!481913!

1910;1<!@0:9!48170!=:0L!765>?<76;!4824!"K!I:?6;!D2471643!@1>4!<7@@10164!@0:9!48170!:><10!

5:?6410D2043!<72;6:31<!=748!G01234!526510!76!01;20<3!4:!01>247:6387D3F!@1047>74CF!

916:D2?31F!401249164!37<1!1@@1543!26<!=:0Lf@7626513k!SK!D204757D2643!@251<!?67H?1!

582>>16;13!40263747:676;!764:!481!3?0E7E:0387D!D8231!:@!5201k!26<!XK!D204757D2643!<13701<!

2337342651F!765>?<76;!5:661547:63!=748!:4810!C:?6;!D2471643F!81>D!62E7;2476;!481!

812>485201!3C3419F!1<?5247:62>!9241072>3!26<!2!>734!:@!2DD0:D07241!5:?631>:03#!!(8170!34?<C!

01D:041<!:6!@11>76;3!1MD1071651<F!?67H?1!582>>16;13!26<!<13701<!2337342651!4824!<7@@10!@:0!

C:?6;10!=:916!5:9D201<!4:!:><10!=:916F!8:=1E10!@:5?31<!9276>C!:6!481!D3C58:3:572>!

23D1543!:@!481!<731231!=748:?4!01E12>76;!;2D3!4824!C:?6;!=:916!D10517E1!1M734!76!:4810!



! XX!

23D1543!:@!481!<731231!D0:5133!J1M29D>1`!<72;6:373F!401249164!145#K#!.87>1!4873!34?<C!

?47>7T1<!D247164!:071641<!01312058!D07657D>13!4:!1>7574!;2D3!@251<!GC!C:?6;!=:916F!74!<7<!

6:4!24419D4!4:!D07:0747T1!48131!?651042764713#!!!

!

!"#"!#"#-=G%-L4>/5-I>(,),.1-C4.1)+)4/-

!

(81!I:?6;!W?0E7E2>!$:2>747:6!73!2!D247164!2<E:525C!:0;267T247:6!76!481!P6741<!W42413!

<1<75241<!4:!481!611<3!:@!I./$#!(81!:0;267T247:6!73!5>:31>C!D2046101<!=748!N19:072>!

W>:26!j1441076;!$26510!$16410!76!i1=!I:0LF!iIF!26<!4:!:?0!L6:=>1<;1F!73!481!:6>C!

:0;267T247:6!4824!823!24419D41<!4:!D?G>738!:6!01312058!D07:074713!:0!@:092>!812>48!01312058!

D07:0747T247:6!76!481!5:641M4!:@!120>C!:6314!G01234!526510R!@7034!76!SBB"!26<!4816!2;276!76!

SB"X#'+%"'&!-6!SBB"!481C!5:6<?541<!26!1MD104!:D767:6!D261>!:@!^!919G103!:@!481!91<752>!

26<!01312058!5:99?674C!@:>>:=76;!2!91<752>!01312058!3C9D:37?9#'+!(81C!765>?<1<!

919G103!@0:9!2>>!:@!481!92a:0!526510!<7357D>7613!J3?0;10CF!91<752>!:65:>:;C!145#K!26<!

2;011<!?D:6!26<!3?99207T1<!Se!01312058!?651042764713!@:0!I./$#!(8170!767472>!D07:074C!

314476;!2547E74C!<7<!76E:>E1!D2471643!76!481!D0:5133#!-6!SB"XF!481C!5:6E161<!2;276!26<!

:0;267T1<!2!01312058![4876L!426L\F!=8758!765>?<1<!QB!3571647343!26<!402761<!2<E:52413F!4:!

?D<241!48131!01312058!D07:074713#'&!(81!01312058![4876L!426L\!765>?<1<!X!D82313!765>?<76;!

76@:09247:6!;2481076;F!26!76RD103:6!911476;!26<!481!<1E1>:D9164!26<!<7331976247:6!:@!

48170!@76<76;3#!(80:?;8!48170!=:0L!481C!7<1647@71<!e!<:92763!:@!481!G01234!526510!5201!

D0:5133!765>?<76;!073L!@254:03F!401249164F!@1047>74CF!D01;6265C!233:57241<!733?13F!H?2>74C!:@!

>7@1!26<!3?0E7E:0387D!26<!?651042764713!4824!1M734!=74876!1258!:@!48131!5241;:0713!@:0!

I./$#!.87>1!4873!315:6<!D0:a154!?31<!26!1MD26<1<!D261>!:@!1MD1043F!26<!2;276F!



! XA!

7<1647@71<!79D:04264!;2D3!@:0!I./$F!D2471643!=101!6:4!1MD>7574>C!765>?<1<!76!481!

<1410976247:6!:@!48131!@76<76;3#!



! XQ!

%BCD=(4>(W?9920C!:@!01312058!D07:074713!@:0!I./$!@0:9!D?G>7381<!>741024?01!!!!
!
'
?=#$%+J'
(7#"'
(

'
(")*+,-#,%.'

'
D")"7+*$'8+,%+,#,")'H&".#,K,"&'

k#6.-&
46"S1S(;&
9#(;151#.+&
BCCK#$!

(

daI8"5&
#I1.1#.&I(.8;&
:15)&f&
$8$>8"2&#H&
$8G1P(;&`&
"828("P)&
P#$$6.15[+&
H"#$&(;;&#H&
5)8&$(R#"&
P(.P8"&
G12P1I;1.82+&
5)(5&
P#.S8.8G&(.G&
26$$("1T8G&
5)8&P6""8.5&
;(.G2P(I8&#H&
8(";[&#.285&
>"8(25&P(.P8"&
26$$("1T1.-&
"828("P)&
I"1#"15[&("8(2@&&

K@! =12F&H(P5#"2&H#"&8(";[&#.285&G128(28&1.P;6G1.-&8aI#26"82&(5&P"151P(;&I)(282&
#H&G8S8;#I$8.5%&1.M658"#+&8(";[&P)1;G)##G&(.G&I6>8"5[&

B@! '8.851P&>(212&H#"&>"8(25&P(.P8"&&
L@! V"1$("[&(.G&28P#.G("[&I"8S8.51#.&&
N@! =12F&$#G1H18"2&621.-&28"6$&>1#$("F8"2&H#"&2P"88.1.-&(.G&8(";[&G1(-.#212&

($#.-&:#$8.&:15)&-8.851P&$65(51#.2&&
Y@! 7)8&"#;8&#H&825"#-8.M$85(>#;1T1.-&-8.82&1.&$#G1H[1.-&5)8&"12F&(22#P1(58G&

:15)&"8I"#G6P51S8&(.G&)#"$#.8&G8I8.G8.5&H(P5#"2&&
D@! V(5)#;#-[&(.G&.(56"(;&)125#"[&#H&>"8(25&P(.P8"&"826;51.-&H"#$&-8"$M;1.8&

$65(51#.2&1.&-8.82&#5)8"&5)(.&O=9UMK&#"&B&
f@! =8;(51#.2)1I&>85:88.&8.S1"#.$8.5(;&H(P5#"2&(.G&8(";[&#.285&>"8(25&

P(.P8"&A1.G8a&P(282&:15)&.#&H($1;[&)125#"[E&&
X@! 7)8&"12F&#H&>"8(25&P(.P8"&1.&"8;(51#.&5#&#5)8"&P)"#.1P&#"&1.H8P51#62&

G128(282+&(65#1$$6.8&G128(282&85P@&&
g@! =8;(51#.2)1I&>85:88.&5)#28&:15)&G8;([8G&G1(-.#212&(.G&26"S1S(;&&
KC@! O"8(25&56$#"&>(.F1.-&5#&1G8.51H[&8aI(.G8G&-8.851P&(.G&I(5)#;#-1P(;&

G1HH8"8.P82e&82I8P1(;;[&1.&;822&256G18G&85).1Pj(-8&P(58-#"[&26>2852&&
KK@! Q8S8;#I$8.5&#H&(.&(22822$8.5&$#G8;&H#"&[#6.-8"&:#$8.&(.G&5)#28&:15)&

-8.851P&"12F&5)(5&1.P;6G82&8S(;6(51#.&#H&262P8I51>1;15[&5#&>"8(25&P(.P8"M
"8;(58G&8.S1"#.$8.5(;&251$6;1&A8aI(.21#.&#H&'U*,&$#G8;E&&

KB@! WI51$(;&(-8&H#"&>8-1..1.-&P)8$#I"8S8.51#.&(.G&#I51$(;&G6"(51#.&#H&628&
1.&[#6.-8"&:#$8.&&

KL@! dHH1P(P[&#H&628&#H&7($#a1H8.&1.&[#6.-8"&:#$8.e&;#.-M58"$&
"($1H1P(51#.2&-1S8.&;#.-8"&;1H8&2I(.&&

KN@! \28&#H&P)8$#I"8S8.51#.&(.G&P)1;G>8("1.-&&
KY@! !6"5)8"&"828("P)&"8-("G1.-&4d=34+&("#$(5(28&1.)1>15#"2+&,0=0&

(-#.1252&(.G&)#"$#.8MG8I"1S(51#.&5)8"(I[&&
KD@! ,#.-&58"$&256G182&#.&"8P6""8.P8&5#&8c61I&[#6.-&:#$8.&:15)&1.H#"$(51#.&

"8-("G1.-&5"8(5$8.5+&"8I"#G6P51S8&(.G&#5)8"&;1H8&G8P121#.2&&
Kf@! O825&$#G8&#H&)#"$#.(;&5)8"(I[&1.&5)#28&:15)&)#"$#.8&.8-(51S8&>"8(25&

P(.P8"&(.G&P#$>1.(51#.&)#"$#.8jP)8$#5)8"(I[&1.&5)8&(GR6S(.5&28551.-&&
KX@! V)[21P1(.&(55156G82&5#:("G&262I1P1#62&H1.G1.-2&1.&[#6.-8"&:#$8.&(.G&

"8;(51#.&5#&6.G8"MG1(-.#212&&
Kg@! '61G8;1.82&H#"&2P"88.1.-&-8.851P(;;[&(5M"12F&:#$8.&&
BC@! O1#;#-1P&$("F8"&2P"88.1.-&5#&G858P5&P(.P8"&P8;;2&(.G&P#$I("12#.&5#&

P6""8.5&-#;G&25(.G("G&2P"88.1.-&$#G(;15182&&
BK@! 9#$>1.(51#.&2P"88.1.-&A3=*&(.G&6;5"(2#6.GE&H#"&:#$8.&(5&"12F&A#"&)#:&

5#&-85&5)8&)1-)825&28.2151S15[&>[&P#$>1.1.-E&
BB@! <)85)8"&26>28c68.5&I"8-.(.P[&(H58"&>"8(25&P(.P8"&12&)("$H6;&#"&

>8.8H1P1(;&&
BL@! !6"5)8"&6.G8"25(.G1.-&#H&5)8&5"1--8"2&H#"&I"8-.(.P[M"8;(58G&(.G&I#25M

I("56$&>"8(25&P(.P8"&&
BN@! ,#.-&58"$j;(58&8HH8P52&#.&$#5)8"i2&)8(;5)&(.G&26"S1S(;&(2&:8;;&(2&>(>[&

(H58"&8aI#26"82&5#&P(.P8"&5)8"(I182&1.&658"#&&
BY@! !8"51;15[&I#25M5"8(5$8.5&(.G&26>5;8&P)(.-82&1.&H8"51;15[&1.&5)#28&5)(5&G#&

"8-(1.&$8.25"6(;&P[P;82e&P)("51.-&#H&I#25M5"8(5$8.5&"856".&5#&H8"51;15[&
BD@! V"8$(56"8&$8.#I(628e&5)8"(I182&$#25&;1F8;[&5#&(HH8P5&H8"51;15[&(.G&

I"8G1P5#"2&#H&1.H8"51;15[&



! Xe!

k#6.-&
46"S1S(;&
9#(;151#.+&
BCKL#%!

=828("P)&
7)1.F&7(.F&
#"-(.1T8G&>[&
5)8&k#6.-&
46"S1S(;&
9#(;151#.&5#&
6IG(58&
I8"2I8P51S82&
#.&5)8&
"828("P)&
(-8.G(&
H#"$6;(58G&1.&
BCCK@&
*.P;6G8G&YC&
P;1.1P1(.2+&
"828("P)8"2&`&
5"(1.8G&
(GS#P(582&
"8I"828.51.-&
D&G#$(1.2&
A"12F&H(P5#"2+&
5"8(5$8.5+&
H8"51;15[+&
I"8-.(.P[&
(22#P1(58G&
>"8(25&P(.P8"+&
c6(;15[&#H&;1H8&
(.G&
26"S1S#"2)1I&
(.G&
$85(25(212E@&
7)8&"828("P)&
5)1.F&5(.F&
:(2&
P#$I#28G&#H&
L&I)(282%&KE&
*.H#"$(51#.&
-(5)8"1.-&BE&
*.MI8"2#.&
$8851.-&LE&
Q8S8;#I$8.5&
#H&
I6>;1P(51#.&`&
G1228$1.(51#.&
#H&"828("P)&

385(25(212&&

K@! Q#&[#6.-&:#$8.&)(S8&G1HH8"8.5&"12F&H(P5#"2&5#&G8S8;#I&$85(25(51P&
P(.P8"&5)(.&#;G8"&:#$8.+&(.G&)#:&P(.&5)#28&(5&-"8(5825&"12F&>8&
1G8.51H18GJ&

B@! &<)(5&P(6282&$85(25(212&1.&[#6.-8"&:#$8.&AI#25M(GR6S(.5+&(5&
I"828.5(51#.+&G#"$(.P[E&(.G&)#:&P(.&15&>8&I"8S8.58GJ&*2&5)8"8&(&
G1HH8"8.P8&>85:88.&[#6.-8"&(.G&#;G8"&:#$8.J&

L@! 0#:&P(.&5)8&I2[P)#2#P1(;&.88G2&#H&:#$8.&:15)&$85(25(51P&>"8(25&
P(.P8"&(.G&5)81"&H($1;182&>8&>8558"&$85J&
!

7"8(5$8.5&

K@! U"8&5)8"8&2I8P1H1P&H(P5#"2&1.&5)8&56$#"&$1P"#8.S1"#.$8.5&#H&[#6.-&
:#$8.&:15)&>"8(25&P(.P8"&5)(5&P#.5"1>658&5#&:#"28&I"#-.#212+&(;58"&
5"8(5$8.5&"82I#.282&(.G&1.P"8(28&"12F&H#"&;#P(;&"8P6""8.P8+&G125(.5&
"8;(I28&(.G&G8P"8(28G&#S8"(;;&26"S1S(;J&

B@! *.&:)(5&P#.58a52&2)#6;G&[#6.-8"&:#$8.&:15)&>"8(25&P(.P8"&"8P81S8&
$#"8&(--"8221S8&5"8(5$8.52J&

L@! <)(5&("8&5)8&#I51$(;&P)8$#5)8"(I[&(.G&5("-858G&5)8"(I[&"8-1$82&H#"&
8(P)&56$#"&5[I8&1.&[#6.-&:#$8.J&*.&:)(5&P#.58a52&2)#6;G&
.8#(GR6S(.5&P)8$#5)8"(I[&>8&P#.21G8"8G&1.&[#6.-&:#$8.J&

N@! <)8.&12&#S("1(.&26II"8221#.&A'.=0&(-#.125&#"&##I)#"8P5#$[E&
(II"#I"1(58&1.&5)8&5"8(5$8.5&#H&[#6.-&:#$8.&:15)&d=h&G128(28J&*2&
1.G6P1.-&$8.#I(628&1.&[#6.-&:#$8.&(&S(;1G&5"8(5$8.5&(II"#(P)J&

Y@! *.&5)8&;#.-M58"$+&:)1P)&26"-1P(;&#I51#.&A$(258P5#$[&#"&;6$I8P5#$[&
:15)&"(G1(51#.E&I"#S1G82&5)8&>825&#S8"(;;&26"S1S(;&1.&[#6.-&:#$8.J&
Q#82&;#P(;&"8P6""8.P8&1$I(P5&26"S1S(;&1.&[#6.-&:#$8.J&&

D@! 0#:&P(.&:8&1G8.51H[&[#6.-&:#$8.&:)#&$([&>8&P(.G1G(582&H#"&
8.G#P"1.8&5)8"(I[&(;#.8+&S8"262&P#$>1.8G&(GR6S(.5&#"&.8#(GR6S(.5&
P)8$#5)8"(I[&:15)&8.G#P"1.8&5)8"(I[J&<)(5&12&5)8&#I51$(;&
5[I8jG6"(51#.&#H&8.G#P"1.8&5)8"(I[&1.&[#6.-&:#$8.J&&

!

V"8-.(.P[&`&!8"51;15[&
K@! <)[&G#82&5)8&"12F&#H&>"8(25&P(.P8"&1.P"8(28&G6"1.-&5)8&I#25MI("56$&

I8"1#G&A6I&5#&(&$1.1$6$&#H&Y&[8("2&(H58"&-1S1.-&>1"5)EJ&<)[&("8&
:#$8.&:15)&>"8(25&P(.P8"&G1(-.#28G&G6"1.-&5)12&51$8&I8"1#G&(5&)1-)8"&
"12F&#H&$85(25(282&(.G&G8(5)J&&

B@! *2&I"8-.(.P[&(H58"&>"8(25&P(.P8"&2(H8&5#&5)8&$#5)8"&(.G&P)1;G&(.G&G#82&
2(H85[&G1HH8"&>[&56$#"&26>5[I8J&<)(5&12&5)8&#I51$(;&51$1.-+&
I("51P6;(";[&H#"&:#$8.&:15)&d=h&G128(28&:)#&:#6;G&#5)8":128&
6.G8"-#&8a58.G8G&8.G#P"1.8&5)8"(I[J&&

L@! <)(5&("8&5)8&H8"51;15[&#I51#.2&H#"&[#6.-&:#$8.&:15)&>"8(25&P(.P8"J&
0#:&;1F8;[&("8&5)8[&5#&)(S8&)8(;5)[&P)1;G"8.J&<)(5&12&5)81"&1$I(P5&#.&
;#.-M58"$&#65P#$82&1.&[#6.-&>"8(25&P(.P8"&I(518.52J&

N@! <)1P)&>"8(25&P(.P8"&5"8(5$8.52&P(628&1.H8"51;15[J&0#:&G#&(GG151#.(;&
"12F&H(P5#"2&26P)&(2&(-8&(.G&#S("1(.&"828"S8&$#G1H[&"12F2&#H&1.H8"51;15[&
H"#$&P(.P8"&5"8(5$8.5J&9(.&G"6-2&>8&G8S8;#I8G&5#&;8228.&5)8&1$I(P5&
#.&H8"51;15[J&

!

l6(;15[&#H&,1H8&`&46"S1S#"2)1I&
K@! 0#:&P(.&;#.-M58"$&#"&;(58M(II8("1.-&I)[21P(;&21G8&8HH8P52&H"#$&

>"8(25&P(.P8"&5"8(5$8.5&>8&"8G6P8G&#"&I"8S8.58G&1.&[#6.-&:#$8.J&&
B@! <)(5&8S1G8.P8M>(28G&1.58"S8.51#.2&P#6;G&>8&628G&5#&G8P"8(28&5)8&

"12F2&#H&G8I"8221#.+&(.a185[&(.G&#5)8"&I2[P)#2#P1(;&(.G&8$#51#.(;&
122682&1.&[#6.-&>"8(25&P(.P8"&26"S1S#"2J&&

L@! 0#:&P(.&:8&1.P"8(28&(:("8.822+&2P"88.1.-&(.G&1.58"S8.51#.2&#.&
1$I"#S1.-&5)8&28a6(;&)8(;5)&#H&[#6.-&:#$8.&G1(-.#28G&:15)&>"8(25&



! X^!

P(.P8"+&1.P;6G1.-&122682&"8;(51.-&5#&8(";[&$8.#I(628&(.G&2(H85[&#H&
I#58.51(;&)#"$#.(;&1.58"S8.51#.2J&
!

=12F&!(P5#"2&
K@! U"8&5)8"8&$#G1H1(>;8&"12F&H(P5#"2&5)(5&P(.&I"8S8.5&8(";[&#.285&>"8(25&

P(.P8"J&&
B@! U"8&5)8"8&2I8P1H1P&8.S1"#.$8.5(;&8aI#26"82&A1.&658"#+&P)1;G)##G+&

(G#;82P8.P8&(.G&>8[#.GE&5)(5&1.P"8(28&5)8&"12F&#H&8(";[&#.285&>"8(25&
P(.P8"J&&

L@! <)(5&("8&5)8&6.1G8.51H18G&-8.851P&"12F&H(P5#"2&5)(5&P#.5"1>658&5#&8(";[&
#.285&>"8(25&P(.P8"J&&&

=6GG[&2+(
&'7&BCKL#&!

7)8$(51P&
9#.58.5&
U.(;[212&:(2&
P#.G6P58G&#.&
gCM$1.658&
28$1M
25"6P56"8G&
1.58"S18:2e&
*.58"S18:2&
:8"8&
I8"H#"$8G&
:15)&(&
5"(1.8G&
$#G8"(5#"&#.&
LD&H8$(;8&
I("51P1I(.52&
(-8G&KXMNB&
[8("2&A(;;&
d.-;12)&
2I8(F1.-E&
5"8(58G&(5&
Q(.(M!(">8"&
9(.P8"&
*.2515658@&&

!88;1.-&G1HH8"8.5&H"#$&#;G8"&>"8(25&P(.P8"&I(518.52&&
K@! 45"(1.8G&H88;1.-2&#.&28a6(;&(.G&8$#51#.(;&P#..8P51#.2&:15)&I("5.8"2&

P(621.-&P#$$6.1P(51#.&"1H52&1.&"8;(51#.2)1I2&&
B@! !88;1.-2&#H&"8-"85&#.&5"(6$(&1.P6""8G&>[&I("5.8"2&&
L@! V8"P81S8G&;(PF&#H&(G8c6(58&26II#"5&5#&)8;I&I("5.8"2&G8(;&:15)&5)8&

>6"G8.&#H&26GG8.;[&>81.-&(&P("8-1S8"&&
N@! \.P8"5(1.5[&(>#65&)8(;5)&I"8S8.51.-&H656"8&I;(..1.-&#H&;1H8&&
Y@! !#"&6.$(""18G&1.G1S1G6(;2&G(51.-&(H58"&G1(-.#212&G1HH1P6;5&G68&5#&

1$I(1"8G&28;HM82588$&(.G&G12P#$H#"5&1.&58;;1.-&.8:&I("5.8"&(>#65&
G1(-.#212&&

D@! Q8(;1.-&:15)&H8("&#H&G8(5)&(.G&;8(S1.-&P)1;G"8.&:15)#65&I("8.5&&
f@! !8("&#H&I(221.-&#.&G8;858"1#62&-8.851P2&5#&P)1;G"8.&&
X@! !#"&O=9U&P(""18"2+&I)1;#2#I)1P(;&c68251#.2&(>#65&-8.851P&58251.-&H#"&

P)1;G"8.&&
g@! dHH8P52&#H&1;;.822&#.&P)1;G"8.%&;#:&8.8"-[&;8S8;2+&P)(.-8&1.&

(II8("(.P8+&58;;1.-&P)1;G"8.&(>#65&G1(-.#212&&
KC@! Q1HH1P6;5[&:(5P)1.-&(.a185[&#H&H($1;[&$8$>8"2&G8(;1.-&:15)&

G1(-.#212&&
KK@! =8I"#G6P51S8&6.P8"5(1.5[&&
KB@! !88;1.-2&#H&.#5&)(S1.-&8.#6-)&51$8&>8H#"8&5"8(5$8.52&5#&P#.21G8"&

H8"51;15[&#I51#.2&(.G&I"828"S(51#.&58P).1c682&&
KL@! 9#25&#H&58P).1c682&>81.-&I"#)1>151S8&5#&(PP822&&
KN@! V)[21P(;&(II8("(.P8&G1256">(.P82%&82I8P1(;;[&8[8>"#:&(.G&8[8;(2)&

;#22+&)(1"&;#22+&>"8(25&"8P#.25"6P51#.&&
KY@! V8"P81S8G&;(PF&#H&1.H#"$(51#.&#.&)#"$#.8&21G8&8HH8P52&#H&5"8(5$8.52&

(.G&28a6(;&G[2H6.P51#.&&
KD@! \.P8"5(1.5[&(>#65&.8P822("[&"8P#S8"[&51$8&(.G&:)8.&5#&"856".&5#&

:#"F&82I8P1(;;[&-1S8.&H(51-68&(.G&$8$#"[&;#22&8HH8P52&#H&
P)8$#5)8"(I[&&

Kf@! 0#:&5#&G12P622&1;;.822&:15)&P#;;8(-682&(.G&G8(;1.-&:15)&6.1.58.51#.(;&
I6.151S8&P#.28c68.P82&&

KX@! Q8(;1.-&:15)&21-.1H1P(.5&25"822#"2&#H&G12(>1;15[&I(I8":#"F&(.G&
H1.(.P1(;&P#.28c68.P82&&
!

\.1c68&P)(;;8.-82&5"(.2151#.1.-&5#&26"S1S#"2)1I&&
K@! *.(G8c6(58;[&1.H#"$8G&(>#65&P)"#.1P&122682&#H&H(51-68+&$8$#"[&

I"#>;8$2+&(.a185[+&P)(.-82&5#&>#G[e&.#5&>81.-&(>#65&5#&"826$8&I"8M
5"8(5$8.5&;1H8&

B@! ,#22&#H&26II#"52&>8P(628&#H&H(51-68G&"8;(51#.2)1I2&"8c61"8G&G6"1.-&
5"8(5$8.5&I)(28e&;#22&#H&)8(;5)P("8&I"#S1G8"&26II#"5&5)(5&H1;;8G&5)#28&
-(I2&G6"1.-&5"8(5$8.5&I)(28&

!

Q821"8G&U22125(.P8&(.G&V#58.51(;&U1G2&&
K@! *.P"8(21.-&P#..8P51#.2&:15)&#5)8"&[#6.-&I(518.52&1.&(&21$1;("&;1H8&25(-8&&
B@! =82#6"P82&;1F8&I(518.5j.6"28&.(S1-(5#"2jP(28&$(.(-8"&(5&5)8&>8-1..1.-&

(.G&5)"#6-)#65&5"8(5$8.5&&



! XZ!

!

"#X!!*)W)&*$%!'*+/V)N!n!*&(-+i&V!!

!

W7;67@75264!L6:=>1<;1!;2D3!1M734!480:?;8:?4!481!G01234!526510!5201!D248=2C!@:0!I./$!

23!481C!416<!4:!82E1!G7:>:;752>>C!<7347654!<731231!26<!?67H?1!5:637<10247:63!<?1!4:!48170!

>7@1!342;1#!(81!*P/I!5:8:04!34?<C!73!:61!:@!481!>20;134!26<!9:34!0:G?34!34?<713!4:!<241!

=748!481!52D2574C!4:!2<<0133!481!9C072<!:@!733?13!3D157@75!4:!C:?6;!=:916!=748!G01234!

526510#!&3!D204!:@!26!7641;0241<!j(!340241;C!@:0!*P/IF!4873!=:0L!2793!4:!?47>7T1!D247164R

:071641<!01312058!D07657D>13!26<!812>48!310E751!D07:0747T247:6!9148:<3!4:!7<1647@CF!G?7><!

5:63163?3!26<!5:641M4?2>7T1!01312058!?651042764713!@:0!I./$!5012476;!2!9?>47R

342L18:><10!01312058!2;16<2#!.87>1!6:4!481!@7034!34?<C!4:!D?G>738!:6!01312058!D07:074713!@:0!

I./$F!4873!=:0L!=23!:61!:@!481!@7034!4:!765:0D:0241!D247164RD2046103!76!481!D07:074C!

314476;!2547E74C!26<!=7>>!G1!481!@7034!D07:074C!314476;!2547E74C!@:0!$262<726!=:916!=748!

D01916:D2?32>!G01234!526510!?67H?1>C!D:3747:61<!4:!2547:6!481!01312058!2;16<2!480:?;8!

1M73476;!D204610387D!=748!481!*P/I!5:8:04!34?<C#!!

!

"#"S#! !&-NW!n!+/U)$(-,)W!!

!

(81!279!:@!4873!34?<C!=23!4:!7<1647@C!26<!D07:0747T1!481![(:DR"B\!?6263=101<!H?1347:63!

@:0!I./$!?376;!481!D103D1547E13!:@!D2471643F!5201;7E103F!5>76757263!26<!01312058103!

L@! V8"P81S8G&;(PF&#H&)1-)Mc6(;15[&8G6P(51#.(;&$(58"1(;2&(.G&$(58"1(;2&
2I8P1H1P(;;[&G821-.8G&H#"&H($1;[&$8$>8"2&(.G&P("8-1S8"2e&6.(:("8&#H&
5)8&#.;1.8&"82#6"P82&5)(5&("8&(S(1;(>;8&(.G&P"8G1>;8&&

N@! ,(PF&#H&8G6P(51#.(;&$(58"1(;2&2I8P1H1P(;;[&1.&5)8&5"(.2151#.&5#&
26"S1S#"2)1I&25(-8&

Y@! 1.58"825&1.&8(";[&(.G&(PP8221>;8&5)8"(I[&:15)&2I8P1(;1252&5)(5&)(S8&
8aI8"18.P8&:15)&5)12&("8(&

& & &

!



! Xc!

250:33!$262<2!4:!76@:09!481!@?4?01!01312058!2;16<2#!!

!

(81!3D157@75!:Ga1547E13!:@!4873!34?<C!=101!4:`!!

"K! )6;2;1!2!G0:2<F!6247:62>!2?<71651!:@!342L18:><103!765>?<76;!D2471643F!5201;7E103F!

5>76757263!26<!01312058103!4:!7<1647@C!26<!D07:0747T1!481!4:D!01312058!D07:074713!@:0!

I./$k!

SK! P6<103426<!20123!:@!79D:042651!4:!D2471643F!5201;7E103!26<!5>76757263!26<!7<1647@C!

=8101!48131!20123!:E10>2Dk!!

XK! $:641M4?2>7T1!481!01312058!D07:074713F!87;8>7;8476;!481!5?00164!>741024?01!26<!

87;8134!>1E1>3!:@!1E7<1651!2E27>2G>1F!26<!<14109761!=814810!481!?651042764C!1M7343!

24!481!L6:=>1<;1!501247:6!:0!L6:=>1<;1!40263>247:6!>1E1>!!

!

!"#$%&'(4*(6&%"-.8(

(

S#"#!)(%-$&V!$+iW-])*&(-+iW!n!&''*+,&V!!

!

)48752>!2DD0:E2>!@:0!4873!34?<C!=23!:G42761<!@0:9!481!%12>48!*1312058!)48753!/:20<!:@!

&>G1042R!$26510!$:9974411!J%*)/&R$$K!24!481!P67E10374C!:@!$2>;20C!J%*)/&#$$R"^R

BXXBK!23!2!d02<?241!(81373!'0:a154#!!

!

i:61!:@!481!76E1347;24:03!:@!4873!=:0L!82<!26C!5:6@>7543!:@!76410134!4:!<735>:31#!(81!

:E102>>!073L!2331339164!@:0!4873!34?<C!=23!>:=#!(8101!=101!6:!D:416472>!D8C3752>!:0!

01D0:<?547E1!073L3!:0!<735:9@:043!4:!D2471643!26<!976792>!D3C58:3:572>F!19:47:62>F!3:572>!



! AB!

073L3#!.1!25L6:=>1<;1<!4824!013D:6<76;!4:!481!H?1347:662701!92C!92L1!3:91!D2471643!

?65:9@:042G>1!23!74!23L3!D2471643!4:!01@>154!:6!48170!D103:62>!a:?061C!=748!G01234!526510#!

'204757D247:6!76!481!3?0E1C!=23!5:9D>141>C!E:>?6420C!26<!D204757D2643!=101!2G>1!4:!1M74!

481!3?0E1C!24!48170!<7350147:6#!.1!25L6:=>1<;1<!4824!D204757D247:6!76!481!"R<2C!=:0L38:D!

92C!01H?701!<735?3376;!<7@@75?>4!26<!:0!402?92475!733?13F!=8758!5:?><!G1!<734013376;!4:!

3:91!76<7E7<?2>3F!8:=1E10F!76E:>E19164!76!481!=:0L38:D!=23!5:9D>141>C!E:>?6420C#!

'07:0!4:!481!=:0L38:D!5:9916576;F!D204757D2643!=101!92<1!2=201!4824!481C!5:?><!

<735:6476?1!D204757D247:6!24!26C!4791!26<!4824!481!;0:?D!@257>7424:03!=101!2E27>2G>1!@:0!

2<<747:62>!3?DD:04!24!26C!4791#!'204757D2643!=101!2>3:!92<1!2=201!4824!481C!5:?><!5:64254!

481!01312058!4129!24!26C!4791!4:!<735?33!D:416472>!5:651063#!-4!=23!92<1!1MD>7574!4824!

D204757D247:6!76!481!34?<C!=:?><!6:4!<70154>C!G161@74!26C!76<7E7<?2>!G?4!024810!4824!

D204757D247:6!92C!82E1!481!D:416472>!4:!92L1!@?4?01!01312058!9:01!01>1E264!4:!D2471643#!

'204757D2643!82<!4:!G1!2<?>43F!:E10!481!2;1!:@!"Z!C1203F!76!:0<10!4:!42L1!D204!76!481!3?0E1C!

:0!=:0L38:D#!(81C!2>3:!82<!4:!5:63164!4:!D204757D247:6!76!481!D0:5133#!!&6C!D103:6!

2@@1541<!GC!:0!=748!H?1347:63!01;20<76;!I./$!=23!2G>1!4:!D204757D241!76!481!3?0E1C#!(873!

765>?<1<F!G?4!=23!6:4!>79741<!4:!D2471643F!@297>C!919G103F!5201;7E103F!@0716<3F!D8C3757263F!

2>>71<!812>48!D0:@1337:62>3F!D247164!2<E:52413F!5:99?674C!D2046103F!01312058103F!919G103!

:@!3?DD:04!;0:?D3!26<!>2C!D103:63#!'204757D2643!76!481!*P/I!34?<C!J%*)/&#$$R"AR

B"cZoN+]SRBB"K!=8:!82<!;7E16!5:63164!4:!G1!5:642541<!@:0!@?4?01!01312058!01517E1<!2!

:61R=2C!76E74247:6!4:!E:>?64207>C!D204757D241!GC!@7>>76;!:?4!481!3?0E1C#!i:!4870<!D204C!:0!

7641091<720C!5:64254!9148:<3!:0!2547E1!160:>>9164!340241;713!J1M29D>1`!D8C3757263!

160:>>76;!D2471643K!=101!?31<#!&!015:0<!:@!2>>!:07;762>!013D:6313!=23!L1D4#!i:!7<1647@C76;!

D247164!76@:09247:6!=23!5:>>1541<!=748!1M51D47:6!:@!6291!26<!1927>!2<<0133!JE:>?6420CK!



! A"!

7@!481!D204757D264!=23!=73876;!4:!G1!765>?<1<!76!481!7641079!D07:0747T247:6!:0!@762>!

=:0L38:D#!W1>@R01D:041<!<19:;02D875!76@:09247:6!=23!5:>>1541<!4:!163?01!2!<7E1031!

026;1!:@!013D:6313#!-<1647@72G>1!76@:09247:6!=23!L1D4!315?01!76!D0:41541<!@:><103!:6!2!

D233=:0<!D0:41541<!5:9D?410!2551337G>1!:6>C!4:!919G103!:@!481!34?<C!4129#!-<1647@72G>1!

76@:09247:6!=23!6:4!0142761<!D234!481!<242!5:>>1547:6!342;1#!&>>!9241072>3!765>?<76;!

D:34103F!D:34520<3F!=1G3741!26<!1927>!76E74247:63!=101!3?G97441<!26<!2DD0:E1<!23!D204!:@!

481!148753!2DD>75247:6#!!

-

S#S#!W(P]I!])W-di!!

!

(873!=:0L!?47>7T1<!D247164R:071641<!01312058!26<!812>48!D07:0747T247:6!9148:<:>:;713!4:!

76@:09!481!4:D!01312058!D07:074713!@:0!I./$#!WD157@752>>CF!26!.0.*+%0!U2913!V76<!

&>>72651!JUV&K!'07:074C!W14476;!'204610387D!J'W'KF!>1<!GC!76E1347;24:03!24!481!P67E10374C!

:@!$2>;20C!JD079207>C!&j!?6<10!481!3?D10E737:6!:@!NVpKF!=23!5:6<?541<#!(873!34?<C!

<137;6!=23!58:316!23F!29:6;34!1M73476;!9148:<3!@:0!812>48R01>241<!01312058!D07:0747T247:6F!

74!73!:61!:@!481!9:34!@01H?164>C!?31<!26<!764106247:62>>C!015:;67T1<!4824!73!5?00164>C!

2E27>2G>1#),"

!

.87>1!4873!=:0L!5>:31>C!@:>>:=1<!2>>!402<747:62>!5:9D:61643!:@!481!'W'!D0:5133F!23!

<13507G1<!GC!481![d?7<1G::L\!74!=23!6:4!@:092>>C!2@@7>7241<!=748!481!UV&#!(81!0123:676;!

@:0!4873!=23!4824!2!402<747:62>!'W'F!>1<!GC!2!8701<!UV&!2<E73:0F!:@416!823!26!233:57241<!

5:34!:@!2DD0:M79241>C!qXBFBBB#BB#!W1E102>!919G103!:@!:?0!3411076;!5:9974411!26<!

01312058!;0:?D!J&VF!N)F!iiF!j/K!82<!D01E7:?3!UV&!'W'!1MD1071651!26<!74!=23!@1>4!4824!



! AS!

48170!1MD1071651!=:?><!G1!2<1H?241!4:!D10@:09!481!D0:5133!=748:?4!5:9D0:97376;!481!

H?2>74C!26<!7641;074C!:@!481!=:0L#!!!

!

S#S#""-H,%(,)%V-4:-+G%-F()4()+2-I%++)/5-F.(+/%(&G)*-*(4'%&&!!

!

(873!31547:6!<13507G13!481!:E102>>!UV&!'W'!D0:5133F!=8758!4CD752>>C!42L1!D>251!:E10!"RS!

C1203F!23!=1>>!23!481!2<2D4247:63!23!481C!D1042761<!4:!4873!34?<C#!&!<1427>1<!:E10E71=!:@!

481!'W'!D0:5133!73!2E27>2G>1F!=748:?4!5:34F!76!481!D?G>7381<![d?7<1G::L\!2E27>2G>1!:6!481!

UV&!=1G3741!J@:?6<!24`!===#a>2#6780#25#?Lfa>2R;?7<1G::LfK#$&"(81!:E10205876;!D0:5133!

<13507G1<!GC!481!UV&!J&DD16<7M!&K!23!=1>>!23!481!D0:5133!2<2D41<!26<!?31<!@:0!4873!=:0L!

JO7;?01!"K!201!3?99207T1<!26<!765>?<1!481!@:>>:=76;!341D3`!"K!501247:6!:@!2!6247:62>!

342L18:><10!5:9974411k!SK!G0:2<RG231<!;2481076;!:@!01312058!D07:074713k!XK!01<?547:6!:@!

02=!>734!:@!?651042764713k!AK!7641079!D07:0747T247:6k!QK!@762>!D07:0747T247:6k!26<!^K!L6:=>1<;1!

40263>247:6#!!

!

59:;<=(?>(&<2D41<(3?99247E1!:E10E71=!:@!481!'07:074C!W14476;!'204610387D!D0:5133!!



! AX!

!

S#S#"#"#!E4(3.+)4/-4:-.-/.+)4/.1-&+.9%G410%(-'433)++%%!!

!

-67472>!76H?70CF!5:63?>4247:6!26<!D>26676;!@:0!4873!=:0L!G1;26!76!W1D419G10!SB"Z#!&!

G2>2651<F!"QR919G10!3411076;!5:9974411F!5:9D:31<!:@!D2471643F!5201;7E103!26<!5>7675726!

01D013164247E13F!=23!501241<!4:!3?DD:04!4873!D0:a154#!(81!:E102>>!:Ga1547E13!:@!481!3411076;!

5:9974411!=101!4:!?D8:><!481!40263D20165C!:@!481!01312058!D0:5133F!G2>2651!481!765>?37:6!

:@!D247164F!5201;7E10!26<!5>7675726!764101343F!92L1!L1C!<15737:63!2G:?4!481!'W'!26<!

5::0<76241!26<!79D>19164!481!2547E74713!:@!481!'W'#!W411076;!5:9974411!919G103!=101!

013D:637G>1!@:0`!"K!481!<137;6!26<!2DD0:E2>!:@!481!01312058!D0:4:5:>k!SK!481!501247:6F!

D7>:476;!26<!2DD0:E2>!:@!481!3?0E1CF!=1G3741!26<!D0:9:47:62>!9241072>3k!XK!481!

7<1647@75247:6!:@!D:416472>!5:99?674C!D2046103k!AK!23373476;!=748!481!01<?547:6!:@!481!02=!

>734!4:!2!9262;12G>1!>734!:@!2DD0:M79241>C!QB!?651042764713!?31<!@:0!7641079!D07:0747T247:6k!

QK!23373476;!76!7<1647@C76;!=:0L38:D!D204757D2643k!26<!eK!<73319762476;!481!34?<C!013?>43#!!

(81!3411076;!5:9974411!5:637341<!:@!Q!D247164!01D013164247E13!J"!:@!=8758!73!2>3:!2!

5201;7E10KF!Q!D8C3757263!26<!Q!01312058!26<!2>>71<!812>48!D0:@1337:62>3!J&DD16<7M!/K#!(81!

D247164!01D013164247E13!=101!@0:9!G:48!?0G26!26<!0?02>!5164103#!(81!D8C375726!

01D013164247E13!765>?<1<!4=:!W?0;752>!+65:>:;7343!J:61!=748!2!0?02>!26<!:61!=748!26!

?0G26!D0254751KF!:61!N1<752>!+65:>:;734!26<!:61!*2<7247:6!+65:>:;734R!2>>!3D1572>7T76;!76!

G01234!526510#!(81!01312058!26<!2>>71<!812>48!919G103!5:637341<!:@!2!/01234!%12>48!

i?031F!2!'W'!9148:<:>:;C!1MD104F!2!p?2>74247E1!%12>48!*131205810!26<!9C31>@!J&jKF!2!

%12>48!W10E7513!*1312058!d02<?241!W4?<164#!W411076;!5:9974411!01D013164247:6!=23!G0:2<!



! AA!

=748!919G103!@0:9!250:33!$262<2!765>?<76;!/074738!$:>?9G72F!&>G1042F!W23L24581=26F!

+64207:F!p?1G15!26<!i:E2!W5:472#!!

!

&6!767472>!2=2016133!26<!>2?658!911476;!=23!81><!E704?2>>C!=8101GC!3411076;!5:9974411!

919G103!2<2D41<!2!;161075!'W'!D0:4:5:>!4:!9114!481!3D157@75!611<3!:@!4873!D0:a154#!(81!

D0:4:5:>!=23!2DD0:E1<!GC!5:63163?3!:@!481!3411076;!5:9974411#!!

!

S#S#"#S#!O(4.0^?.&%0-5.+G%()/5-4:->/'%(+.)/+)%&--

-

(81!I./$!'W'!1>1541<!4:!?31!2!3?0E1C!H?1347:662701!J2E27>2G>1!G:48!1>1540:6752>>C!:6!

481!I./$!'W'!=1G3741!26<!76!D2D10!@:09K!4:!;24810!?651042764713#!&6!767472>!<02@4!:@!481!

3?0E1C!26<!=1G3741!=101!501241<!JGC!&jK!@:0!3411076;!5:9974411!919G103!4:!01E71=F!

9:<7@C!26<!2DD0:E1#!(81!3?0E1C!=23!<137;61<!4:!01@>154!481!35:D1!:@!481!'W'!765>?<76;!

2>>!23D1543!:@!481!526510!5201!D0:5133!@0:9!D01E1647:6!4:!16<!:@!>7@1!733?13!@:0!I./$#!

(81!?31!:@!5:9D>141>C!:D16R16<1<!3?0E1C!H?1347:63!E103?3!:D16R16<1<!H?1347:63!=748!

1M29D>13!4824!5:?><!D0:9D4!013D:6<164\3!48:?;843!=101!<735?331<!=748!3411076;!

5:9974411!919G103!@2E:076;!481!>24410!:D47:6#!W411076;!5:9974411!919G103!=101!23L1<!

4:!01E71=!481!3?0E1C!26<!=1G3741!4:!163?01!481!5:64164!=23!5>120>C!=074416F!481!>26;?2;1!

=23!?6<103426<2G>1F!74!=23!5?>4?02>>C!26<!2;1!2DD0:D07241!26<!4824!74!=:?><!52D4?01!481!

<13701<!76@:09247:6#!!

!

(=:!D0:a154!<1<75241<!=1G37413F!:61!76!)6;>738!26<!:61!76!O01658F!=101!01;734101<!26<!

501241<!?376;!481!d:]2<<C12"=1G3741!G?7><76;!D>24@:09!J&DD16<7M!)!n!OK#!(81!3?0E1CF!



! AQ!

=8758!73!2>3:!2E27>2G>1!76!)6;>738!26<!O01658F!=23!501241<!?376;!W?0E1CN:6L1C12!26<!

>76L1<!4:!481!=1G37413!=8758!5:?><!G1!@:?6<!24`!844D3`ff===#C=G01234526510#5:9!

J)6;>738!E1037:6K!26<!844D3`ff===#a@5265103176#5:9!JO01658!,1037:6K#!+651!481!3411076;!

5:9974411!2DD0:E1<!481!=1G3741!26<!3?0E1CF!481C!=101!23L1<!4:!7641062>>C!D7>:4!G:48!26<!

D0:E7<1!@11<G25L!4:!163?01!1231!:@!?31!26<!?6<103426<76;#!(81!3?0E1C!26<!=1G3741!=101!

2>3:!1M41062>>C!D7>:41<!GC!481!$2>;20C!/01234!%12>48!$>7675!D07:0!4:!481!:@@7572>!6247:62>!

>2?658#!-410247E1!@11<G25L!@0:9!481!7641062>!26<!1M41062>!D7>:4!=101!765:0D:0241<!D07:0!4:!

481!@762>!>2?658!:@!481!3?0E1C#!!

!

(81!34?<C!<1<75241<!=1G37413!765>?<1<!G071@!3424734753!:6!I./$!23!=1>>!23!76@:09247:6!

:6!481!'W'!D0:5133!26<!:Ga1547E13#!(81C!765>?<1<!>76L3!4:!481!*P/I!=1G3741!23!=1>>!23!

5:64254!76@:09247:6!38:?><!D204757D2643!=264!@?04810!76@:09247:6#!(81!=1G37413!=101!

2<E104731<!:6!3:572>!91<72F!5:99?674C!D204610!=1G37413!26<!:6!D:34103fD:34520<3!76!

G01234!812>48!5>76753!J&DD16<7M!dF!%!n!-K#!!

!

(81!3?0E1C!J&DD16<7M!)K!<7<!6:4!765>?<1!D247164!7<1647@7103!J6291F!<241!:@!G7048F!

D0:E76572>!812>48!6?9G10K!26<!2>>!76@:09247:6!=23!31>@R7<1647@71<#!i:!D2337E1!76@:09247:6!

@0:9!481!=1G3741!8:34!Jd:]2<<C12K!=101!5:>>1541<!J1M#!>:5247:6!:@!D204757D264F!76410614!

310E751!D0:E7<10!J-W'K!145#K#!(81!3?0E1C!=23!5:R501241<!=748!1H?2>!76D?4!:@!3411076;!

5:9974411!919G103!26<!5:642761<!A!9276!31547:63#!(81!@7034!31547:6!23L1<!D204757D2643!4:!

7<1647@C!8:=!481C!=101!2@@1541<!GC!:0!76E:>E1<!76!481!5201!:@!I./$!26<!2>>:=1<!

013D:6<1643!4:!31>154!2>>!5241;:0713!4824!2DD>71<!4:!4819!J:D47:63!765>?<1<`!D247164F!@0716<F!

@297>C!919G10F!D8C375726F!2>>71<!812>48F!D247164!2<E:525Cf5:99?674C!D204610!145#K#!(81!



! Ae!

61M4!31547:6!23L1<!013D:6<1643!4:!4876L!2G:?4!481!@:>>:=76;!<:92763!:@!481!526510!5201!

D0:5133!@:0!I./$`!"K!D01E1647:6!SK!<72;6:373!XK!401249164!AK!3?0E17>>2651!QK!16<!:@!>7@1!

eK!3:572>!26<!D3C58:>:;752>!23D1543!:@!5201!^K!l:4810m#!(8131!<:92763!=101!501241<!4:!

D202>>1>!481!G01234!526510!1MD1071651#!-4!73!79D:04264!4:!6:41!4824!402<747:62>>C!UV&!D0:a1543!

@:5?3!:6!401249164!?651042764713!3:!481!765>?37:6!:@!?651042764713!01;20<76;!:4810!23D1543!

:@!481!<731231!1MD1071651!=23!26!2<2D4247:6!4:!481!UV&!9148:<F!?67H?1!4:!4873!D0:a154#!

*13D:6<1643!=101!4816!23L1<!4:!012<!480:?;8!L1C!=:0<3!D10427676;!4:!481!<:9276!J@:0!

76342651!76!481!401249164!<:9276!481!L1C!=:0<3!92C!765>?<1`!3?0;10CF!5819:48102DCF!

02<7247:6!48102DCK!4:!D0:E:L1!48:?;84!26<!4816!=101!23L1<!4:!;1610241!02=!H?2>74247E1!

013D:6313!4:!481!H?1347:6F!l]:!C:?!82E1!26C!H?1347:63!2G:?4!r]:9276!"R^s!23!74!D1042763!

4:!I./$t!*13D:6<1643!=101!2G>1!4:!>12E1!23!926C!013D:6313!23!481C!<13701!76!26C!:0!2>>!

:@!481!<:92763#!(81!4870<!31547:6!5:>>1541<!<19:;02D875!76@:09247:6!J2;1F!D0:E7651F!

?0G26f0?02>!314476;F!14867574CF!920742>!3424?3F!;16<10!7<16474CF!31M?2>!:07164247:6F!87;8134!

>1E1>!:@!1<?5247:6F!8:?318:><!765:91F!<1D16<164!587><016F!:4810!<1D16<1643K#!(81!@762>!

31547:6!D0:E7<1<!013D:6<1643!=748!76@:09247:6!:6!=824!=7>>!82DD16!61M4!26<!23L1<!@:0!

D1097337:6!4:!5:64254!4819!E72!1927>!@:0!481!7641079!D07:0747T247:6!2547E74C#!(81!@?>>!

3?0E1C!526!G1!@:?6<!76!&DD16<7M!)#!!

-

(81!:6>761!3?0E1C!=23!2E27>2G>1!@:0!2!eR9:648!D107:<!@0:9!B^fSB"cR"SfSB"c#!W40241;75!

D204610387D3!=748!E207:?3!G01234!526510!342L18:><10!;0:?D3!@0:9!250:33!$262<2!=101!

1342G>7381<!4:!D0:9:41!481!3?0E1C!J&DD16<7M!$!n!]K#!&6C:61!<70154>C!:0!76<70154>C!

2@@1541<!GCF!:0!76E:>E1<!76!481!5201!:@F!I./$!=23!76E741<!4:!013D:6<!4:!481!3?0E1C#!

(8131!76<7E7<?2>3!765>?<1<!G?4!=101!6:4!>79741<!4:!D2471643F!@297>C!919G103F!5201;7E103F!



! A^!

@0716<3F!D8C3757263F!2>>71<!812>48!D0:@1337:62>3F!D247164!2<E:52413F!5:99?674C!D2046103F!

01312058103F!919G103!:@!3?DD:04!;0:?D3!26<!>2C!D103:63#!!

!

(81!UV&!<1@7613!26!1E7<1651!?651042764C!23!26!2012!@:0!=8758!48101!201!6:!?DR4:R<241F!

01>72G>1!3C34192475!01E71=3!:0!;?7<1>7613!4:!2<<0133!481!H?1347:6!G176;!23L1<#$&!(81!UV&!

d?7<1G::L!015:9916<3!4824!?651042764713!201!5815L1<!24!97679?9!?376;!481!$:580261!

]242G231!:@!WC34192475!*1E71=3F!i-$)!d?7<1>7613F!W-di!$>76752>!d?7<1>7613!26<!

*1>1E264!*:C2>!$:>>1;1!;?7<2651!4:!E107@C!4824!481C!201!40?>C!?6L6:=6#$&!.1!2<2D41<!481!

<1@76747:6!:@!l?6L6:=6m!:0!lL6:=>1<;1!;2Dm!4:!765>?<1!G:48!;2D3!76!L6:=>1<;1!501247:6!

26<!;2D3!76!L6:=>1<;1!40263>247:6!76@:091<!GC!:?0!481:014752>!@0291=:0L3#!(:!E107@C!

?651042764713!76!L6:=>1<;1!501247:6!=1!D10@:091<!>741024?01!01E71=3!?376;!3426<20<!'-$+!

@0291=:0L3F!01E71=1<!481!$:580261!]242G231!:@!WC34192475!*1E71=3!26<!5?00164!G01234!

526510!;?7<1>761!D?G>7381<!GC!481!&9107526!W:5714C!:@!$>76752>!+65:>:;C!J&W$+KF!481!

)?0:D126!W:5714C!:@!N1<752>!+65:>:;C!J)WN+K!26<!481!W:5714C!:@!W?0;752>!+65:>:;C!

JWW+K#!.1!<7<!6:4!8:=1E10!1>7976241!H?1347:63!:6!481!G2373!4824!48101!=23!;?7<1>761!

1E7<1651!@:0!2!6?9G10!:@!0123:63#!O7034F!926C!:@!481!;?7<1>7613!201!G231<!:6!l1MD104!

:D767:6m!26<!201!6:4!3?DD:041<!GC!87;8!H?2>74C!L6:=>1<;1!3C6481373!Jd02<1!"&!1E7<1651K!

@0:9!026<:97T1<!5:640:>>1<!4072>3#!W15:6<F!1E16!=816!4873!>1E1>!:@!1E7<1651!<:13!1M734F!2!

;2D!76!L6:=>1<;1!40263>247:6!526!347>>!1M734!<?1!4:!481!1E7<1651!6:4!G176;!D02;924752>>C!

79D>191641<!26<!76E1347;247:6!764:!4873!73!347>>!2!=:048C!?651042764C#!!

!

*1312058!?651042764713!@:0!481!I./$!'W'!=101!;1610241<!@0:9!481!@:>>:=76;!3:?0513`!"K!

3?0E1C!013D:6313!5:>>1541<!:6!481!I./$!'W'!=1G37413!SK!D?G>7381<!01312058!



! AZ!

?651042764713!@0:9!481!>741024?01!J2<<1<!4:!481!02=!>734!GC!&jK#!'?G>7381<!01312058!

?651042764713!=101!7<1647@71<!480:?;8!@:092>!>741024?01!312058!:@!'?GN1<!26<!N1<>761!

<242G2313!?376;!481!41093`!C:?6;!=:916!=748!G01234!526510!+*!2;1!hAB!+*!2<:>135164!

26<!C:?6;!2<?>4!+*!120>C!:6314!G01234!526510!&i]!01312058!?651042764713!+*!01312058!

D07:074713#!!

!

S#S#"#X#!8%0>'+)4/-4:-(.V-1)&+-4:->/'%(+.)/+)%&!!

!

W?0E1C!013D:6313!=101!01517E1<!76!41M4RG231<!@:0924!3:041<!26<!31D20241<!764:!G0:2<!

5241;:0713!J1M29D>1`!D01E1647:6!26<!35011676;F!<72;6:373F!401249164!145#K!26<!4816!481913!

26<!42M:6:9713!J1M29D>1`!3?0;10CF!5819:48102DCF!02<7247:6!48102DC!145#K!!J&DD16<7M!VK#!

(81!3:?051!:@!481!?651042764C!JD247164F!5201;7E10F!5>7675726!145#K!=23!5:>>1541<!4:!81>D!

?6<103426<!481!E207:?3!D103D1547E13!26<!=8101!481C!:E10>2D!:0!<7E10;1#!]?D>752413!=101!

5:9G761<!26<!:?4!:@!35:D1!H?1347:63F!:0!48:31!6:4!3D157@752>>C!D10427676;!4:!G01234!526510!

76!C:?6;!=:916F!=101!019:E1<#!W?G97337:63!=101!01=074416!:0!01D80231<!4:!5>207@C!481!

?651042764CF!<02=!481!?651042764C!@0:9!2!6200247E1!3?G97337:6!26<!92L1!74!123710!4:!5815L!

481!H?1347:6!2;27634!481!1E7<1651!G231#!)E164?2>>C!481C!=101!@:09?>241<!764:!76<75247E1!

H?1347:63!=8758!=101!4816!E107@71<!GC!>741024?01!01E71=!?376;!3426<20<!'-$+!@0291=:0L3!

:6!'?GN1<F!N1<>761!26<!$:580261!]242G231!:@!WC34192475!*1E71=3#!-6!2<<747:6!4:!4873!

5?00164!G01234!526510!;?7<1>761!D?G>7381<!GC!481!&9107526!W:5714C!:@!$>76752>!+65:>:;C!

J&W$+KF!481!)?0:D126!W:5714C!:@!N1<752>!+65:>:;C!J)WN+K!26<!481!W:5714C!:@!W?0;752>!

+65:>:;C!JWW+K!=101!01E71=1<#!-6<75247E1!H?1347:63!:0!?651042764713!=101!4816!<1191<!

4:!G1!24!481!L6:=>1<;1!501247:6!:0!L6:=>1<;1!40263>247:6!>1E1>#!(81!>:6;!>734!:@!76<75247E1!



! Ac!

H?1347:63!=23!01E71=1<!GC!481!3411076;!5:9974411!4:!163?01!4824!481C!=101!2<1H?241>C!

?6<1034::<F!76R35:D1F!4824!H?1347:63!=101!6:4!4::!3797>20#!(81!3411076;!5:9974411!4816!

E:41<!:6!QB!?651042764713!26<!2!01E1031!026L76;!:0<10!=23!2DD>71<!4:!<14109761!=8758!

H?1347:63!=:?><!G1!?31<!76!481!7641079!D07:0747T247:6!3?0E1C!J&DD16<7M!NK#!!

!

S#S#"#A#!T/+%()3-*()4()+)[.+)4/!!

!

+651!481!02=!>734!:@!2>>!?6263=101<!H?1347:63!823!G116!;1610241<F!481!7641079!

D07:0747T247:6!2547E74C!=23!5:6<?541<!=8101GC!481!4:DRQB!>734!=23!E:41<!:6!26<!01<?51<!4:!

2!>734!:@!2DD0:M79241>C!XB!H?1347:63!GC!3?0E1C!013D:6<1643!=8:!76<75241<!2!=7>>76;6133!4:!

D204757D241!76!3?G31H?164!E:476;#!'204757D2643!201!23L1<!4:!5:637<10!481!>:6;!>734!:@!

H?1347:63!26<!4816!58::31!"B!:@!4819!4:!E:41!:6#!&!01E1031!026L!35:076;!3C3419!=23!?31<!

4:!<14109761!481!@762>!XB!?651042764713!J1M29D>1`!"3/!58:751!_"B!D:7643k!"B/0!58:751!

_"D:764K!=748!2G3:>?41!E2>?13!<141097676;!026L!:0<10#!!

!

S#S#"#Q#!E)/.1-*()4()+)[.+)4/--

!

(81!@762>!D07:0747T247:6!2547E74C!4::L!D>251!76!481!@:09!:@!26!764102547E1F!E704?2>F!:61R<2C!

=:0L38:D!=748!01>1E264!342L18:><103#!.:0L38:D!24416<113!=101!31>1541<!@0:9!2!G0:2<10!

>734!:@!D204757D2643!=8:!76<75241<!=7>>76;6133!4:!D204757D241!76!481!767472>!26<!7641079!

D07:0747T247:6!3?0E1C!J&DD16<7M!UK#!N19G103!=101!31>1541<!GC!481!3411076;!5:9974411!4:!

765>?<1!2!6120!1H?2>!<73407G?47:6!:@!D2471643f5201;7E103F!5>76757263!26<!l:4810m!

01D013164247E13!=8758!765>?<1<!01312058103F!2>>71<!812>48!26<!919G103!:@!6:6R@:0R



! QB!

D0:@74fD247164!2<E:52413#!&4416<113!=101!2>3:!31>1541<!@0:9!250:33!$262<2!4:!2>>:=!@:0!

<19:;02D875!<7E10374C#!+651!=:0L38:D!D204757D2643!=101!7<1647@71<!26<!31>1541<F!481C!

01517E1<!2!5:6@709247:6!1927>!J&DD16<7M!jKF!26!-6410134!26<!i11<3!&331339164!O:09!

J2E27>2G>1!480:?;8!UV&!;?7<1G::LK!26<!=101!23L1<!4:!D0:E7<1!2!38:04!G7:;02D8C!4824!=23!

2E27>2G>1!76!481!@762>!=:0L38:D!D204757D264!D25L2;13!4824!=101!<7331976241<!D07:0!4:!481!

=:0L38:D#!'07:0!4:!481!911476;F!D204757D2643!01517E1<!481!38:04R>734!:@!01312058!H?1347:63!

7<1647@71<!J4:DRXBK!=748!26!1MD>2624:0C!6:41!J6:4!9:01!4826!"QB!=:0<3K!@:0!1258!

?651042764C!23!=1>>!23!<1427>1<!76@:09247:6!:6!481!D0:5133!26<!:Ga1547E13!@:0!481!<2C#!!

!

(81!=:0L38:D!?47>7T1<!2!6:9762>!;0:?D!415867H?1!4:!01<?51!481!4:DRXB!?651042764713!4:!2!

38:04!>734!:@!4:DR"B!GC!;0:?D!5:63163?3#!(81!D0:5133!;16102>>C!>2343!2DD0:M79241>C!^RZ!

8:?03F!8:=1E10!<?1!4:!481!$+,-]R"c!;>:G2>!D26<1975!481!@762>!=:0L38:D!=23!2<2D41<!4:!

2!AR8:?0!E704?2>!=:0L38:D#!(81!=:0L38:D!=23!@257>74241<!GC!2!8701<!UV&!9148:<:>:;C!

1MD104!Jj/K!26<!48011!9:<1024:03!J&jF!iiF!W-K!81>D1<!4:!;?7<1!392>>!;0:?D!<735?337:6!

76!G012L:?4!0::93#!.:0L38:D!9241072>3!765>?<76;!481!2;16<2F!9:<1024:0!26<!D204757D264!

D25L2;1!201!2E27>2G>1!76!&DD16<7M!V#!!!

!

(81!@762>!=:0L38:D!G1;26!=748!481!'W'!@257>7424:0!7640:<?576;!481!D0:a154!26<!1MD>27676;!

481!;0:?6<!0?>13!@:0!481!<2C#!-4!4816!D0:511<1<!4:!765>?<1!48011!D82313!:@!481!6:9762>!

;0:?D!415867H?1#!'8231!"!:@!481!=:0L38:D!765>?<1<!392>>!;0:?D!<735?337:63!JX!;0:?D3!:@!

e!D204757D2643!=748!:61!6:6RE:476;!9:<1024:0K#!]?076;!4873!D8231!D2471643F!5201;7E103!26<!

5>76757263!4::L!4?063!5:6407G?476;!48170!E71=3!:6!481!48011!H?1347:63!481C!@1>4!=101!481!

9:34!79D:04264!26<!481!48011!H?1347:63!481C!@1>4!=101!481!>1234!79D:04264#!(81!9:<1024:0!



! Q"!

:@!481!392>>!;0:?D!<:5?91641<!48131!D103D1547E13#!(81!;0:?D!4816!82<!481!:DD:04?674C!4:!

<735?33!2;01191643!:0!<7E10;1651!:@!:D767:6#!(81!315:6<!31337:6!:@!481!=:0L38:D!=23!

481!@7034!0:?6<!:@!392>>!;0:?D!026L76;#!-6!481!3291!392>>!;0:?D3F!D204757D2643!=101!23L1<!

4:!026L!?651042764713!?376;!520<3!4824!82E1!2>012<C!G116!D?4!76!5241;:0713!:@!9:34!26<!

>1234!79D:04264!J<?076;!481!@7034!31337:6K#!+6;:76;!<735?337:6!=748!481!;0:?D!013?>41<!76!

481!@7034!026L76;!:@!?651042764713#!(81!4870<!31337:6!:@!481!=:0L38:D!5:637341<!76!2!>20;1!

;0:?D!01E71=!=8101GC!1258!76<7E7<?2>!;0:?D!026L76;3!=101!164101<!764:!2!3D012<38114!

26<!2!5:9G761<!026L1<!>734!73!25871E1<#!(81!UV&!@257>7424:0!Jj/K!D0131641<!481!013?>43!4:!

481!;0:?D!26<!H?1347:63F!5:651063!26<!5:991643!=101!2<<01331<#!'204757D2643!4816!G0:L1!

:?4!764:!48011!61=!;0:?D3!26<!<735?33f01E731!481!026L1<!>734!5:976;!?D!=748!2!315:6<!

026L1<!>734!?31<!76!481!@762>!31337:6#!-6!481!@762>!>20;1!;0:?D!31337:6F!481!76<7E7<?2>!;0:?D!

026L76;3!=101!5:>>241<!4:!;7E1!2!@762>!026L76;!4824!=23!<735?331<!GC!481!;0:?D!?647>!

5:63163?3!:6!481!l(:D!"Bm!01312058!?651042764713!201!<157<1<#!O:>>:=76;!4873F!

D013164247:63!@0:9!481!D07657D2>!76E1347;24:0!:@!*P/I!JNVpK!23!=1>>!23!481!@:?6<10!:@!

*1(876L!/01234!$26510!JNU]K!=101!;7E16#!O11<G25L!@0:9!481!=:0L38:D!D204757D2643!=23!

;248101<!24!481!16<!:@!481!=:0L38:D!4:!?6<103426<!8:=!481!D0:5133!=:0L1<!@:0!4819!26<!

4:!2<<0133!26C!76<7E7<?2>!5:651063#!!

-

S#S#"#e#!$)&&%3)/.+)4/-4:-:)/0)/5&-./0-9/4V1%05%-+(./&1.+)4/!!

!

'07:0!4:!481!@762>!=:0L38:D!26!16<!:@!;0264!L6:=>1<;1!40263>247:6!:0!<7331976247:6!D>26!

=23!501241<!GC!3411076;!5:9974411!919G103#!(81!013?>43!:@!481!34?<C!=7>>!G1!92<1!

2E27>2G>1!:6!481!34?<C!=1G37413#!&!@:092>!2G340254!26<!926?3507D4!=7>>!G1!3?G97441<!@:0!



! QS!

D?G>75247:6!26<!481!013?>43!=7>>!G1!D0131641<!24!2!6247:62>!>1E1>!5:6@101651#!(81!@76<76;3!

:@!481!I./$!'W'!=7>>!G1!<7331976241<!4:!2>>!1342G>7381<!D2046103!J*14876L!/01234!

$26510F!481!*P/I!5:8:04!34?<CF!/01234!$26510!W:5714C!:@!$262<2F!$262<726!/01234!

$26510!i14=:0LK#!(81!2G:E1!D2046103!82E1!@?6<76;!26<!013:?0513!4:!2>>:5241!4:!01312058#!

-6!2<<747:6F!481!@76<76;3!=7>>!G1!<73407G?41<!4:!:4810!@?6<76;!2;165713!23!=1>>!23!481!

P67E10374C!:@!$2>;20C!26<!&>G1042!%12>48!W10E7513!JE72!481!$26510!W40241;75!$>76752>!

i14=:0LK#!"

!

S#X#!F.(+)')*./+-8%'(>)+3%/+!!

!

&6C!D247164!=748!2!D103:62>!<72;6:373!:0!26C!76<7E7<?2>!76E:>E1<!76!481!5201;7E76;F!

5>76752>!9262;19164!:0!01312058!:@!I./$!=23!76E741<!26<!1>7;7G>1!4:!013D:6<!4:!481!

3?0E1C!26<!'W'!D0:5133#!(8131!76<7E7<?2>3!765>?<1<!G?4!=101!6:4!>79741<!4:!481!@:>>:=76;!

76<7E7<?2>3`!D2471643F!@297>C!919G103F!5201;7E103F!@0716<3F!D8C3757263F!2>>71<!812>48!

D0:@1337:62>3F!D247164!2<E:52413F!5:99?674C!D2046103F!01312058103F!919G103!:@!3?DD:04!

;0:?D3!26<!>2C!D103:63#!-6@:09247:6!5:>>1541<!=23!26:6C9:?3!26<!2!013D:6<164\3!

1MD1071651!=748!I./$!=23!31>@R01D:041<#!!

!

S#X#"!I+(.+%5)'-*.(+/%(&G)*&!!

!

(81!I./$!'W'!=23!5>:31>C!D2046101<!=748!481!*P/I!D0:a154#!&4!481!4791!4873!=:0L!

G1;26!76!SB"ZF!*P/I!82<!0150?741<!2DD0:M79241>C!"BBB!D2471643!764:!743!5:8:04F!=748!

:E10!cBY!:@!5?00164!D204757D2643!82E76;!2;011<!4:!G176;!5:642541<!@:0!@?4?01!01312058#!



! QX!

(873!D204610387D!D0:E7<1<!?3!=748!481!:DD:04?674C!4:!5:64254!2DD0:M79241>C!cBB!D2471643!

@0:9!250:33!$262<2!<72;6:31<!=748!G01234!526510!G1@:01!AB!C1203#!&!:61R=2C!1927>!

1MD>27676;!481!34?<C!=748!2!>76L!4:!481!=1G3741!=23!3164!4:!D204757D2643!=8:!76<75241<!481C!

5:?><!G1!5:642541<!76!481!@?4?01k!8:=1E10F!6:!76<7E7<?2>!3:>757476;!:@!D204757D247:6!=23!

?31<#!(81!*P/I!34?<C!82<!1M73476;!D204610387D3!=748!Xe!3?0;752>!0150?749164!37413!250:33!

$262<2!J&DD16<7M!$K#!(8131!37413!=101!2DD0:2581<!26<!23L1<!4:!826;!D:34103!26<!

D:34520<3!4:!D0:9:41!481!3?0E1C!J&DD16<7M!dF!%!n!-K#!!

!

-6!2<<747:6F!481!I./$!'W'!D2046101<!=748!31E102>!6247:62>!>1E1>!:0;267T247:63!765>?<76;!

*14876L!/01234!$26510F!481!$262<726!/01234!$26510!i14=:0L!26<!:48103!J&DD16<7M!]K#!!

!

S#A#!I.3*1%-&)[%!!

!

(81!UV&!<:13!6:4!015:9916<!2!3D157@75!97679?9!:0!92M79?9!6?9G10!:@!013D:6313#$&!

'234!UV&!D0:a1543!82E1!82<!G14=116!"BB!26<!SQBB!3?0E1C!013D:6<1643F!;16102476;!

G14=116!"BB!26<!"BFBBBg!D:416472>!01312058!H?1347:63!<1D16<76;!:6!8:=!G0:2<!:0!

6200:=!481!'W'#$&!'234!'W'3!82E1!<19:6340241<!4824F!48191!324?0247:6!J481!D:764!=8101!

6:!@?04810!61=!5:651D43!1910;1K!:55?03!:651!2DD0:M79241>C!"BBB!013D:6313!82E1!G116!

;1610241<#$&!+?0!3?0E1C!765>?<1<!^!<:92763!:@!526510!5201!JD01E1647:6F!<72;6:373F!

401249164F!@:>>:=R?D!n!3?0E17>>2651F!16<!:@!>7@1!733?13F!D3C58:3:572>!23D1543!:@!<731231!

26<!l:4810mK!26<!48101@:01!=1!13479241<F!G231<!:6!:?0!D7>:476;F!4824!481!2E102;1!

013D:6<164!=:?><!D0:E7<1!2DD0:M79241>C!XRQ!013D:6313!4824!=1!=:?><!01H?701!SBBRXXB!

D204757D2643#!!



! QA!

!"#$%&'(?*('&8/1%8(

(

X#"#!*)W'+i]&i(!])N+d*&'%-$W!n!$%&*&$()*-W(-$W!!

!

+61R48:?326<F!@:?0R8?6<01<!26<!4=1>E1!013D:6313!=101!01517E1<!76!41M4RG231<!@:0924!

@0:9!XQc!D204757D2643#!+61R48:?326<!4=:!8?6<01<!26<!@7@4116!JZeYK!013D:6313!=101!

;1610241<!@0:9!481!)6;>738!3?0E1CF!""^!JZYK!@0:9!481!O01658!3?0E1C!26<!ZB!JeYK!=101!

;1610241<!>741024?01!3D157@752>>C!@:5?31<!:6!01312058!D07:074713!:0!?651042764713!@:0!I./$!

J(2G>1!XK#!!

(
(
%BCD=(?>(W?9920C!:@!?651042764713!;1610241<!@0:9!E207:?3!3:?0513!!
!
!

m>(28G&#.&;158"(56"8&"8S18:&#H&256G182&H#P628G&#.&"828("P)&I"1#"15182&#"&6.P8"5(1.5182&H#"&k<O9&&&
!

!

(81!92a:074C!:@!013D:6313F!SZS!J^QYKF!=101!;1610241<!GC!D2471643F!QB!013D:6313!J"XYK!

=101!;1610241<!GC!5201;7E103F!@297>C!26<!@0716<3!26<!XB!013D:6313!JZYK!=101!;1610241<!

GC!5>76757263!J(2G>1!AK#!*13D:6313!=101!;1610241<!@0:9!D204757D2643!250:33!$262<2!@0:9!

2!97M4?01!:@!?0G26!26<!0?02>!314476;3!J(2G>1!AK#!&!@?>>!<13507D47:6!:@!013D:6<164!

582025410734753!526!G1!@:?6<!76!(2G>1!A#!!

!

!

!

!"#$%&'"(')*%&$+,-*+.'' /"0'"('1,$+-%-2,*+3'456' /"0')*%&$+,-*+-&3'78&*+-(-&8'456'
!"#$%&'()*+,-.(/010( 223(45267( 8983(4:;67(
<+-"='()*+,-.(/010( 9>(4?67( 88?(4:67(
!@%&1%"#(A%1-+01*+-B( C( :D(4;67(
9"+,:' ;<=' >?>@'



! QQ!

(
%BCD=(E>(W?9920C!:@!013D:6<164!<19:;02D8753!26<!582025410734753!!
!

A&32"*8&*+'9.2&B'' /"0'456B'
E01%-"1(( 9:9(4?367(
F0+-#%,-+G<+%-"HG<0I%$.(J-IK-+(( 3D(48267(
F$%"%=%0"(4E'.&%=%0"GL*+&-GM$$%-H(N-0$1'7( 2D(4:67(
O1'-+(4E01%-"1(MH,P=01-GE*K$%=7(B( 92(4;67(
9"+,:B'' ;CDEE'
1$"F-*%&'"('A&3-8&*%&'' /"0'456B'
M1$0"1%=(F0"0H0(4L<A/Q(L)Q(LRQ(E!S7' :(4267'
T*-K-=(' 98(4567'
O"10+%P(' 55(4>D67'
J0"%1PK0(' 85(4:67'
)0&U01='-V0"((' 85(4:67'
M$K-+10(' 3;(49267'
R+%1%&'(FP$*IK%0((' 9>(48D67'
LP+1'-+"(F0"0H0(4W*UP"Q(LXYQ(L*"0,*17(' D(4D67'
9"+,:'A&32"*3&3B'' @?G'
A&32"*8&*+'HI&B'' /"0'456B'
Z>D(.-0+&( 8?;(4?D67(
[>D(.-0+&(( ?5(42D67(
9"+,:'A&32"*3&3B'' @<<'
!&++-*I'"('A&3-8&*%&B' /"0'456B'
\+K0"(' 9D3(4:?67'
]*+0$(' 2D(48267(B'
9"+,:'A&32"*3&3B' @;G'
!&:(J78&*+-(-&8'A,%&KL+M*-%-+.B'' /"0'456B'
X'%1-(P+(F0*=0&%0"(' 9D5(4:267'
R$0=U(P+(M^+%=0"(' 2(4867'
N%&_0"%=(P+(A01%"P((' ?(4267'
M&%0"(P+(M&%0"(MI-+%=0"(' 98(4:67'
<%+&1(L01%P"&Q(S"*%1(P+(J-1%&((' 8:(4?67'
E0=%^%=(S&$0"H-+' 2(4867'
O1'-+' 5(4>67'
9"+,:'A&32"*3&3B'' @<>'
N,$-+,:'!+,+#3B'' /"0'456B'
)%"#$-(4"-,-+(I0++%-HQ(&-_0+01-HGH%,P+=-HQ(
V%HPV-H7(

;9(42267(

J0++%-H(P+(%"(HPI-&1%=(_0+1"-+&'%_( 8:5(4?367(
9"+,:'A&32"*3&3B' @<>'
O-IM&3+'P&F&:'"('L8#%,+-"*B'' /"0'456B'
N%#'&='PP$(P+($-&&(( 8?(4?67(
FP$$-#-GY+0H-GF-+1%^%=01-GR0='-$P+`&(H-#+--(( 859(4??67(
J0&1-+&G/P=1P+0$(P+(E+P^-&&%P"0$(/-#+--(( 3;(49967(



! Qe!

9"+,:'A&32"*3&3B' @<Q'
O"#3&M":8'7*%"R&B'' /"0'456B'
Za?3QDDDG.-0+(( ;?(49567(
[?3QDDDG.-0+( 8;9(4?867(
9"+,:'A&32"*3&3B'' @@=''

m=82I#.282&:)#&(.2:8"8G&^#5)8"_&1.P;6G8G%&:#$8.&G1(-.#28G&:15)&>"8(25&P(.P8"&(5&(-8&NKMYC&AKBE+&(&
)8(;5)&P("8&(G$1.125"(5#"&AKE+&(&I(518.5&(GS12#"&AKE+&(&"828("P)&P##"G1.(5#"&AKE&(.G&(&26II#"5&-"#6I&H(P1;15(5#"&
AKE&&
mmLLY&46"S8[&I("51P1I(.52&(.2:8"8G&5)12&c68251#.@&V("51P1I(.52&:8"8&(>;8&5#&28;8P5&$6;51I;8&>#a82&:)8"8&
5)8[&(II;18G&5)8"8H#"8&(PP#6.51.-&H#"&LYN&"82I#.G8.5&5[I82&AH#"&1.25(.P8&(&I("51P1I(.5&P#6;G&)(S8&>88.&>#5)&
(&P("8-1S8"&5#&2#$8#.8&G1(-.#28G&:15)&8(";[&#.285&>"8(25&P(.P8"&(.G&)(S8&>88.&G1(-.#28G&(5&(-8&nNC&
[8("2E@&&
!

X#S#!/*+&]R/&W)]!d&(%)*-id!+O!Pi$)*(&-i(-)W!!

!

&!3?99247E1!:E10E71=!:@!481!'W'!26<!34?<C!:?45:913!24!1258!341D!526!G1!@:?6<!76!

O7;?01!S#!&!4:42>!:@!"A"S!013D:6313!=101!;1610241<!@0:9!XQc!D204757D2643#!(81!

D01>797620C!>734!=23!3:041<!26<!31D20241<!764:!481913!013?>476;!76!ASX!?67H?1!

?651042764713#!W1E16!8?6<01<!26<!1>1E16!H?1347:63!JQBYK!=101!3797>20!76!624?01!26<!=101!

;0:?D1<!4:;14810!:0!5:9G761<!4:!;1610241!2!376;>1!?651042764C#!(=:R8?6<01<!26<!

31E164CR17;84!H?1347:63!JSBYK!=101!019:E1<!23!481C!=101!:?4!:@!35:D1!:0!=101!6200247E13!

=748:?4!2!3D157@75!?651042764C!7<1647@71<#!+@!481!ASX!?651042764713!;1610241<F!SBc!JAcYK!

=101!<1191<!4:!G1!;2D3!76!L6:=>1<;1!D10427676;!3D157@752>>C!4:!I./$!26<!S"A!JQ"YK!

=101!<1191<!4:!G1!;2D3!76!L6:=>1<;1!D10427676;!4:!G01234!526510!D2471643!9:01!G0:2<>C!

JO7;?01!S!n!&DD16<7M!NK#!!P651042764713!76!G:48!L6:=>1<;1!501247:6!26<!L6:=>1<;1!

40263>247:6!D10427676;!4:!I./$!=101!<73407G?41<!G25L!4:!481!3411076;!5:9974411!@:0!

01E71=!26<!QB!013D:6313!=101!31>1541<!4:!G1!?31<!76!481!7641079!D07:0747T247:6!3?0E1C#!!

!

!



! Q^!

59:;<=(E>!W?99247E1!:E10E71=!:@!481!'W'!D0:5133!26<!34?<C!:?45:913!@0:9!1258!341D!!

!

X#X#!-i()*-N!'*-+*-(-u&(-+i!*)WPV(W!!

!

+61R8?6<01<!26<!37M!D204757D2643!JXBY!:@!481!767472>!D204757D2643K!5:9D>141<!481!7641079!

D07:0747T247:6!3?0E1C!31>15476;!481!l(:DRXBm!01312058!?651042764713!4:!G1!?31<!76!481!@762>!

D07:0747T247:6!=:0L38:D!J(2G>1!QK#!!

!

%BCD=(F>((81!(:DRXB!01312058!D07:074713!@:0!C:?6;!=:916!=748!G01234!526510!!
(
(
'BGH(

(
I<9=J(.=KL<9MN9OG(

(
P;=KN9OG(
(

L' 46"-1P(;&Q8P121#.&3(F1.-&& U"8&5)8&#65P#$82&#H&;6$I8P5#$[&(.G&$(258P5#$[&5)8&2($8&
H#"&[#6.-&:#$8.&(2&H#"&#;G8"&:#$8.J&*.&5)8&;#.-M58"$+&
:)1P)&26"-1P(;&#I51#.&I"#S1G82&5)8&>825&#S8"(;;&26"S1S(;&H#"&
[#6.-&:#$8.J&Q#82&;#P(;&"8P6""8.P8&1$I(P5&26"S1S(;&1.&
[#6.-&:#$8.J&&

M' 7($#a1H8.&&& <)(5&G6"(51#.&#H&5($#a1H8.&5)8"(I[&12&#I51$(;&H#"&[#6.-&
:#$8.&G1(-.#28G&:15)&>"8(25&P(.P8"J&Y&#"&KC&[8("2J&<)(5&
("8&5)8&;#.-M58"$&"($1H1P(51#.2&#H&)#"$#.8&5)8"(I[&-1S8.&5)8&
;#.-8"&;1H82I(.2&#H&[#6.-&:#$8.&:15)&>"8(25&P(.P8"J&



! QZ!

N' O1#$("F8"2&& U"8&5)8"8&>1#;#-1P&$("F8"2&5)(5&P#6;G&>8&628G&(2&(&2P"88.1.-&
5825&5#&G858P5&P(.P8"&P8;;2&(.G&)#:&:#6;G&5)828&P#$I("8&5#&
P6""8.5&-#;G&25(.G("G&2P"88.1.-&$#G(;15182J&&

O' dI1G8$1#;#-[&& *2&5)8&1.P1G8.P8&#H&8(";[&#.285&>"8(25&P(.P8"&1.P"8(21.-+&(.G&1H&
2#+&G#82&15&5)12&:(""(.5&8(";18"&1.151(51#.&#H&>"8(25&P(.P8"&
2P"88.1.-J&

P' ,1H825[;8&=12F&!(P5#"2&
A'8.8"(;E&

<)(5&;1H825[;8&H(P5#"2&"8G6P8&"12F&#H&"8P6""8.P8J&

Q' =12F&!(P5#"2&& U"8&G8I"8221#.&#"&P)"#.1P&25"822&;8S8;2&"8;(58G&5#&"12F&#H&
G8S8;#I1.-&>"8(25&P(.P8"J&

R' =12F&!(P5#"2&H#"&=8P6""8.P8&& <)(5&("8&5)8&"12F&H(P5#"2&H#"&"8P6""8.P8&1.&k<O9J&
S' =8P6""8.P8&1.&!;(I&

=8P#.25"6P51#.&&
<)(5&I"#I#"51#.&#H&[#6.-&:#$8.&G8S8;#I&(&"8P6""8.P8&
H#;;#:1.-&$(258P5#$[&:15)&H;(I&"8P#.25"6P51#.J&

T' V"8G1P51#.&3#G8;2&H#"&
Q8S8;#I1.-&O"8(25&9(.P8"&&

0#:&P(.&:8&>825&1G8.51H[&[#6.-&:#$8.&(5&1.P"8(28G&"12F&#H&
G8S8;#I1.-&>"8(25&P(.P8"J&U"8&5)8"8&(.[&5##;2&5)(5&P(.&
I"8G1P5&"12F&5)(5&("8&2I8P1H1P(;;[&$#G1H18G&H#"&[#6.-&:#$8.J&

LU' 4P"88.1.-&*.151(51#.&& <)(5&12&5)8&#I51$(;&(-8&5#&1.151(58&>"8(25&P(.P8"&2P"88.1.-&
(.G&:)[&G#&:8&P6""8.5;[&.#5&2P"88.&:#$8.&8(";18"J&

LL' daI(.G8G&Q1(-.#251P&
<#"F6I&

4)#6;G&H6"5)8"&G1(-.#251P&:#"F6I&>8&G#.8&H#"&:#$8.&
G12I;([1.-&$#"8&(--"8221S8&56$#"&>1#;#-[J&

LM' '(I&1.&0#"$#.8&7)8"(I[&#.&
=8P6""8.P8&A'8.8"(;E&

<)(5&12&5)8&8HH8P5&#H&(.&1.58""6I51#.&5#&)#"$#.(;&>;#PF(G8&#.&
"8P6""8.P8J&

LN' !8"51;15[&7)8"(I[&(.G&
=8P6""8.P8&&

Q#&H8"51;15[&5"8(5$8.52&AH#"&8a($I;8&*o!E&(HH8P5&5)8&"12F&#H&
G8S8;#I1.-&>"8(25&P(.P8"J&U"8&H8"51;15[&5"8(5$8.52&2(H8&1.&
O=9U&-8.851P&P(""18"2J&*2&5)8"8&(&G#28&8HH8P5&AH#"&1.25(.P8&
.6$>8"&#H&P[P;82&#H&*o!E&:15)&"12FJ&

LO' ,1H825[;8&=12F&!(P5#"2&AQ185&
`&da8"P128E&

0#:&$6P)&G#&;1H825[;8&H(P5#"2&A2I8P1H1P(;;[&G185&(.G&8a8"P128E&
"8G6P8&5)8&P)(.P8&#H&G8S8;#I1.-&>"8(25&P(.P8"&1.&[#6.-&
:#$8.J&

LP' V"1$("[&(.G&48P#.G("[&
V"8S8.51#.&&

<)(5&I"1$("[&(.G&28P#.G("[&I"8S8.51#.&25"(58-182&8a125&H#"&
2I#"(G1P&P(282&#H&>"8(25&P(.P8"&1.&[#6.-&:#$8.J&

LQ' Q12P;#21.-&Q1(-.#212& 0#:&(.G&:)8.&12&>825&5#&G12P622&G1(-.#212&:15)&P)1;G"8.&
A[#6.-+&588.(-8&85P@EJ&

LR' '(I&1.&0#"$#.8&7)8"(I[&
AV"8-.(.P[&4I8P1H1PE&&

*2&15&2(H8&5#&25#I&8.G#P"1.8&5)8"(I[&H#"&(&I8"1#G&#H&51$8&5#&
)(S8&(&I"8-.(.P[J&0#:&G#82&5)12&1$I(P5&"8P6""8.P8J&WS8"(;;&
26"S1S(;J&*2&5)8"8&(.&#I51$(;&51$8&H#"&5)12&1.58""6I51#.J&

LS' *.H;($$(5#"[&Q128(28&(2&
=12F&!(P5#"&

Q#&1.H;($$(5#"[&#"&(65#1$$6.8&G128(282&1.P"8(28&5)8&"12F&#H&
G8S8;#I1.-&>"8(25&P(.P8"&1.&[#6.-&:#$8.J&

LT' Q1(-.#251P&*.58"S(;& 7)8&1.58"S(;&I8"1#G&>85:88.&G1(-.#251P&58251.-&(.G&"8P81S1.-&
(&G1(-.#212&12&I("51P6;(";[&25"822H6;@&*2&5)8"8&(&:([&5#&"8G6P8&
(.a185[&G6"1.-&5)12&I8"1#GJ&

MU' V"8-.(.P[&4(H85[&& *2&I"8-.(.P[&2(H8&1H&[#6&)(S8&>88.&G1(-.#28G&:15)&)#"$#.8&
I#2151S8&>"8(25&P(.P8"J&U"8&26>28c68.5&I"8-.(.P182&(H58"&(&
G1(-.#212&#H&>"8(25&P(.P8"&)("$H6;&#"&>8.8H1P1(;J&Q#82&5)12&
G1HH8"&>(28G&#.&56$#"&5[I8J&

ML' 0#"$#.8&3#.15#"1.-&& 4)#6;G&)#"$#.8&;8S8;2&>8&$#.15#"8G&1.&5)#28&:15)&)#"$#.8&
28.2151S8&>"8(25&P(.P8"&5#&"8G6P8&"8P6""8.P8J&



! Qc!

MM' ,#.-M58"$&dHH8P52&#H&
38.#I(628&&

<)(5&("8&5)8&;#.-M58"$&P#.28c68.P82&#H&$8.#I(628&#.&
k<O9J&

MN' =12F&!(P5#"2&Q6"1.-&9"151P(;&
V)(282&#H&Q8S8;#I$8.5&&

U"8&5)8"8&I("51P6;("&"12F&H(P5#"2&H#"&8(";[&#.285&G128(28&5)(5&
#PP6"&(5&P"151P(;&I)(282&#H&G8S8;#I$8.5J&AH#"&1.25(.P8%&1.M
658"#+&P)1;G)##G&#"&I6>8"5[E&

MO' U--"8221S8&7"8(5$8.5&
48;8P51#.&

*.&:)(5&P#.58a5&2)#6;G&[#6.-&:#$8.&:15)&>"8(25&P(.P8"&
"8P81S8&$#"8&(--"8221S8&5"8(5$8.5J&

MP' 9)1;G"8.&#H&k<O9&
=8-125"182&&

4)#6;G&P)1;G"8.&#H&:#$8.&G1(-.#28G&:15)&8(";[&#.285&>"8(25&
P(.P8"&>8&(65#$(51P(;;[&8.58"8G&1.5#&(&"8-125"[&5#&8.26"8&5)8[&
("8&.#5&$1228G&:)8.&15&P#$82&51$8&5#&1.151(58&2P"88.1.-&#"&1H&
-61G8;1.82&H#"&-8.851P&58251.-&P)(.-8J&

MQ' 01-)&=12F&V8"2#.&=8-125"[&& 0#:&P(.&:8&1G8.51H[&(.G&F88I&5"(PF&#H&:#$8.&:)#&c6(;1H[&
H#"&8(";[&2P"88.1.-&A8a($I;8%&)1-)&"12F&1.G1S1G6(;&"8-125"[E&5#&
8.26"8&5)8[&("8&.#5&$1228GJ&

MR' 78"51("[&=8H8""(;&& *2&5)8"8&(&>8.8H15&5#&"8H8""(;&5#&(&58"51("[&P("8&P8.58"&-1S8.&5)8&
P#$I;8a15[&(.G&.6(.P82&#H&>"8(25&P(.P8"&5"8(5$8.5&H#"&[#6.-&
:#$8.J&

MS' 9)8$#5)8"(I[&`&0#"$#.(;&
7)8"(I[&&
&

0#:&P(.&:8&1G8.51H[&[#6.-&:#$8.&:)#&$([&>8&P(.G1G(582&
H#"&8.G#P"1.8&5)8"(I[&(;#.-&S8"262&P#$>1.8G&(GR6S(.5&#"&
.8#(GR6S(.5&P)8$#5)8"(I[&:15)&8.G#P"1.8&5)8"(I[J&

MT' 46"S81;;(.P8&Q6"(51#.& <)(5&12&5)8&#I51$(;&G6"(51#.&#H&26"S81;;(.P8&H#;;#:1.-&(&
G1(-.#212&#H&>"8(25&P(.P8"&1.&(&[#6.-&:#$(.J&*2&5)8&5[I1P(;&Y&
[8("&H#;;#:1.-&"8$1221#.&(II"#I"1(58&H#"&[#6.-&:#$8.J&

NU' '8.851P2&& <)(5&-8.82&("8&P6""8.5;[&>81.-&8a($1.8G&H#"&5)81"&"#;8&1.&
>"8(25&P(.P8"J&&

(
!

X#A#!O-i&V!'*-+*-(-u&(-+i!*)WPV(W!!

!

(81!@762>!911476;!=23!24416<1<!GC!S!D8C3757263F!A!G01234!812>48!6?0313F!c!D2471643F!2!

01D013164247E1!@0:9!2!6247:62>!G01234!6:6R@:0RD0:@74!:0;267T247:6!26<!=23!@257>74241<!GC!X!

61?402>F!6:6RE:476;!76<7E7<?2>3#!(81!@762>!D07:0747T247:6!3?0E1C!C71><1<!481!l(:DR"Bm!

?651042764713!=8758!201!2E27>2G>1!76!(2G>1!e#!!

!

!

!

!



! eB!

%BCD=(Q>((81!(:DR"B!01312058!D07:074713!@:0!C:?6;!=:916!=748!G01234!526510!!
!
(
'BGH((

(
'=K=B<LR(P;=KN9OG(
(

L' U"8&5)8&#65P#$82&#H&;6$I8P5#$[&(.G&$(258P5#$[&5)8&2($8&H#"&[#6.-&:#$8.&(2&H#"&#;G8"&
:#$8.J&*.&5)8&;#.-M58"$+&:)1P)&26"-1P(;&#I51#.&I"#S1G82&5)8&>825&#S8"(;;&26"S1S(;&H#"&[#6.-&
:#$8.J&Q#82&;#P(;&"8P6""8.P8&1$I(P5&26"S1S(;&1.&[#6.-&:#$8.J&
&

M' <)(5&G6"(51#.&#H&7($#a1H8.&5)8"(I[&12&#I51$(;&H#"&[#6.-&:#$8.&G1(-.#28G&:15)&>"8(25&
P(.P8"&(.G&:)(5&("8&5)8&;#.-M58"$&"($1H1P(51#.2&#H&)#"$#.8&5)8"(I[&-1S8.&5)8&;#.-8"&
;1H82I(.2&#H&[#6.-&:#$8.&:15)&>"8(25&P(.P8"J&
&

N' <)(5&12&5)8&8HH8P5&#H&(.&1.58""6I51#.&5#&)#"$#.(;&>;#PF(G8&#.&"8P6""8.P8J&
&

O' U"8&5)8"8&>1#;#-1P&$("F8"2&5)(5&P#6;G&>8&628G&(2&(&2P"88.1.-&5825&5#&G858P5&P(.P8"&P8;;2&(.G&
)#:&:#6;G&5)828&P#$I("8&5#&P6""8.5&-#;G&25(.G("G&2P"88.1.-&$#G(;15182J&
&

P' <)(5&("8&5)8&;#.-M58"$&P#.28c68.P82&#H&$8.#I(628&#.&k<O9J&
&

Q' <)(5&;1H825[;8&H(P5#"2&"8G6P8&"12F&#H&"8P6""8.P8J&
&

R' 0#:&P(.&:8&>825&1G8.51H[&[#6.-&:#$8.&(5&1.P"8(28G&"12F&#H&G8S8;#I1.-&>"8(25&P(.P8"J&U"8&
5)8"8&(.[&5##;2&5)(5&P(.&I"8G1P5&"12F&5)(5&("8&2I8P1H1P(;;[&$#G1H18G&H#"&[#6.-&:#$8.J&
&

S' Q#&1.H;($$(5#"[&#"&(65#1$$6.8&G128(282&1.P"8(28&5)8&"12F&#H&G8S8;#I1.-&>"8(25&P(.P8"&1.&
[#6.-&:#$8.J&
&

T' *.&:)(5&P#.58a5&2)#6;G&[#6.-&:#$8.&:15)&>"8(25&P(.P8"&"8P81S8&$#"8&(--"8221S8&5"8(5$8.5J&
&

LU' 7)8&1.58"S(;&I8"1#G&>85:88.&G1(-.#251P&58251.-&(.G&"8P81S1.-&(&G1(-.#212&12&I("51P6;(";[&
25"822H6;@&*2&5)8"8&(&:([&5#&"8G6P8&(.a185[&G6"1.-&5)12&I8"1#GJ&
&

(
!

X#Q#$+N'&*-W+i!+O!(+'R"B!Pi$)*(&-i(-)W!/I!W(&j)%+V])*!d*+P'!

!

-6R35:D1!013D:6313!=101!262>CT1<!4:!<14109761!H?26474247E1>C!481!9:34!5:99:6!

3?G97337:63!GC!342L18:><10!;0:?D3!765>?<76;!D2471643!26<!5201;7E103!26<!5>76757263!

J(2G>1!^K#!(8011!:@!481!(:DR"B!3?G97337:63!=101!481!3291!G14=116!481!4=:!;0:?D3!=748!

:48103!82E76;!48192475!3797>2074C!<13D741!481!H?1347:6!82E76;!6?2651<!<7@@1016513#!!



! e"!

!

%BCD=(S>!$:9D2073:6!:@!(:DR"B!?651042764713!GC!342L18:><10!;0:?D!!!

(
$BN9=GNK(0(!B<=:9T=<K(

(
'BGH( P;=KN9OG(

K& <)(5&12&5)8&P6""8.5&8S1G8.P8&H#"&I8"1#I8"(51S8&P)8$#&(.G&)#"$#.8&5)8"(I[&1.&58"$2&#H&51$1.-+&

G6"(51#.+&"8-1$8jI"#5#P#;&(.G&:)(5&1$I(P5&G#&S("1#62&5"8(5$8.52&)(S8&#.&W4&(.G&Q!4&1.&k<O9J&

Bm& <)(5&26II#"5&2[258$2&("8&(S(1;(>;8&H#"&k<O9&5)"#6-)#65&5)8&>"8(25&P("8&I(5):([&(.G&)#:&("8&

P;1.1P1(.2&>825&(>;8&5#&I"#S1G8&26II#"5&5#&k<O9J&

L& <)(5&("8&5)8&"12F&H(P5#"2&2I8P1H1P&5#&[#6.-&:#$8.&:)#&G8S8;#I&>"8(25&P(.P8"&:15)#65&(&F.#:.&

-8.851P&$65(51#.&A2I#"(G1P&P(282EJ&

Nm& <)(5&("8&5)8&>825&H8"51;15[&I"828"S(51#.&#I51#.2+&(.G&G#&:8&)(S8&"8;1(>;8&:([2&5#&I"8G1P5&"856".&5#&

H8"51;15[J&<)(5&8HH8P5&G#82&"856".&#H&#S("1(.&H6.P51#.&)(S8&#.&)#"$#.8&28.2151S8&O9J&

Y& <)(5&12&5)8&#I51$(;&(-8&5#&1.151(58&>"8(25&P(.P8"&2P"88.1.-&(.G&2)#6;G&:8&P#.21G8"&2P"88.1.-&:#$8.&

8(";18"&#"&>[&I(518.5&I"8H8"8.P8J&

Dm& <)(5&G6"(51#.&(.G&:)(5&$#G(;15[&12&$#25&(II"#I"1(58&H#"&;#.-M58"$&26"S81;;(.P8&#H&k<O9J&

f& <)(5&12&5)8&8HH8P5&#H&(&>"8(25&P(.P8"&G1(-.#212&#.&G8I"8221#.&(.G&(.a185[&1.&[#6.-&(.G&:)(5&

1.58"S8.51#.2&A26II#"51S8&"82#6"P82+&$8G1P(51#.+&5(;F&5)8"(I[E&)(S8&5)8&$#25&8HH1P(P[&1.&"8G6P1.-&

G8I"8221#.&(.G&(.a185[&H#"&k<O9J&

X& <)(5&12&5)8&P6""8.5&>825&I"(P51P8&H#"&$(.(-8$8.5&#H&F.#:.&-8.851P&P(""18"2&1.&58"$2&#H&2P"88.1.-+&

P)8$#I"8S8.51#.+&I"#I)[;(P51P&26"-8"[&85P@J&&&

g& <)(5&12&5)8&"#;8&#H&-8.851P&58251.-&(2&(&I#58.51(;&2P"88.1.-&(GR6.P5&H#"&5)8&-8.8"(;&I#I6;(51#.&(.G&H#"&

5)#28&(5&1.P"8(28G&"12FJ&&

KC& <)(5&("8&5)8&"8P#.25"6P51S8&#I51#.2&1.&58"$2&#H&1$$8G1(58&#"&G8;([8G&"8P#.25"6P51#.&(.G&8aI8P58G&

#65P#$82j;8S8;2&#H&2(512H(P51#.&:15)&8(P)&#I51#.J&

'
!D9G9L9BGK(

'

Km& <)(5&26II#"5&2[258$2&("8&(S(1;(>;8&H#"&k<O9&5)"#6-)#65&5)8&>"8(25&P("8&I(5):([&(.G&)#:&("8&

P;1.1P1(.2&>825&(>;8&5#&I"#S1G8&26II#"5&5#&k<O9J&&

B& 0#:&2)#6;G&:#$8.&:)#&("8&(5&)1-)8"&"12F+&I#221>;8&#"&F.#:.&-8.851P&P(""18"2&#"&5)#28&:15)&25"#.-&

H($1;[&)125#"182&>8&2P"88.8G&2I8P1H1P&5#&;8S8;&#H&"12F&(.G&:15)&:)1P)&1$(-1.-&$#G(;15[J&

Lm& <)(5&("8&5)8&>825&H8"51;15[&I"828"S(51#.&#I51#.2+&(.G&G#&:8&)(S8&"8;1(>;8&:([2&5#&I"8G1P5&"856".&5#&

H8"51;15[J&<)(5&8HH8P5&G#82&"856".&#H&#S("1(.&H6.P51#.&)(S8&#.&)#"$#.8&28.2151S8&O9J&

N& <)#&12&8;1-1>;8&H#"&8aI(.G8G&-8.851P&58251.-+&:)(5&12&5)8&#I51$(;&(-8&"12F&I"#H1;8&5#&c6(;1H[&(.G&:)(5&

2I8P1H1P&$65(51#.2&("8&58258GJ&



! eS!

Ym& <)(5&G6"(51#.&(.G&:)(5&$#G(;15[&12&$#25&(II"#I"1(58&H#"&;#.-M58"$&26"S81;;(.P8&#H&k<O9J&&

D& <)(5&("8&5)8&;#.-&58"$&(.G&;(58&8HH8P52&#H&I8"1#I8"(51S8&P)8$#5)8"(I[&1.&k<O9&(.G&)#:&2)#6;G&

[#6.-&I(518.52&>8&>825&P#6.28;;8GJ&

f& <)(5&12&5)8&8S1G8.P8&>8)1.G&1$$8G1(58&S8"262&G8;([8G&"8P#.25"6P51#.&:)8.&(&[#6.-&:#$(.&8.G2&6I&

"8c61"1.-&I#25&$(258P5#$[&"(G1(51#.&5)8"(I[J&

X& U"8&5)8"8&I"(P51P8&S("1(51#.2&>85:88.&58"51("[&P("8&(.G&P#$$6.15[&)#2I15(;2&1.&58"$2&#H&>825&

5"8(5$8.5&H#"&k<O9&(.G&G#82&5)12&1$I(P5&W4&#"&Q!4&R6251H[1.-&P8.5"(;&"8H8""(;&5#&)1-)&S#;6$8&

P8.58"2J&

g& <)(5&12&5)8&>825&8S1G8.P8M>(28G&I"(P51P8&5#&-61G8&P#6.28;;1.-&"8-("G1.-&26"S1S#"2)1I&122682&

A8a($I;8%&$8.#I(628+&;(58&8HH8P52&#H&5"8(5$8.5+&"8G6P51#.&1.&"8P6""8.P8&"12F&85P@E&

KC& <)(5&12&5)8&P;1.1P1(.i2&"#;8&1.&I"82P"1I51#.&#H&P(..(>12&H#"&2[$I5#$&"8G6P51#.&(.G&I(;;1(51S8&P("8J&

m1.G1P(58&#S8";(I&>85:88.&25(F8)#;G8"&-"#6I2&AI(518.52&(.G&P("8-1S8"2&S8"262&P;1.1P1(.2E&&
!
!
X#e#O*)pP)i$I!+O!-iRW$+')!Pi$)*(&-i(-)W!/I!(&v+i+NI!$&()d+*I!!

!

-6R35:D1!013D:6313!=101!262>CT1<!4:!<14109761!H?26474247E1>C!481!9:34!5:99:6!

3?G97337:63!GC!G01234!526510!5201!D248=2C!J(2G>1!ZK!26<!42M:6:9C!5241;:0C!J(2G>1!cK#!

+@!481!4:42>!:@!ASX!76R35:D1!?651042764713!481!92a:074C!JSeYK!=101!;1610241<!76!

[401249164\!@:>>:=1<!GC![D01E1647:6\!JSQYK#!(81!@1=134!?651042764713!=101!;1610241<!76!

[16<!:@!>7@1!733?13\JeYKF![:4810!D3C58:3:572>!23D1543!:@!5201\!JeYK!26<![:4810\!JAYK!

J(2G>1!ZK#!(81!9:34!5:99:6!42M:6:9C!5241;:0713!255:?6476;!@:0!481!92a:074C!:@!

013D:6313!765>?<1<`!2<a?E264!5819:48102DC!26<!16<:50761!48102DC!JZY!:@!2>>!

3?G97337:63KF!3?DD:047E1!310E7513!<?076;!481!3?0E17>>2651!D107:<!J^Y!:@!2>>!3?G97337:63K!

26<!D01E164247E1!073L!@254:03!J^Y!:@!2>>!3?G97337:63K!J(2G>1!cK#!!(

(

(
(
(
(
(



! eX!

%BCD=(U>!O01H?165C!:@!76R35:D1!?651042764713!GC!G01234!5201!D248=2C!26<!42M:6:9C!
5241;:0C!!!
!
(
I<=BKN(!B<=(
$BNRVBW((
!BN=:O<W((
(

(
%BXOGOYW(!BN=:O<W((

(
,O(OJ(
'=KMOGK=KZ((
G([\]([G^E4?](

8+"G".#,%.''
&

4P"88.1.-&&
=12F&!(P5#"2&&
'8.851P&78251.-&&
3(.(-8$8.5&#H&'8.851P&9(""18"2&
V"8S8.51#.&#H&4I#"(G1P&9(282&&
V"8-.(.P[+&O"8(25H88G1.-&`&V#25I("56$&
dI1G8$1#;#-[&`&V(5)#I)[21#;#-[&&
V%#7<'

BN&&
Bg&
KY&
KD&
f&
KN&
Y&
LLU'9MPW:'

(,74.%),)'' Q1(-.#251P&*$(-1.-&`&45(-1.-&&
'8.851P&78251.-&&
Q1(-.#251P&*.58"S(;&&
7"8(5$8.5&98.58"&&
O1#I2[&&
76$#"&9)("(P58"1251P2&&
Q8;1S8"[&#H&*.H#"$(51#.&
V)[21P1(.&dG6P(51#.&&
V%#7<'

KC&
KK&
KB&
f&
B&
D&
D&
Y&
PT'9LOW:'

V+"7#2".#'' ?8#(GR6S(.5&9)8$#5)8"(I[&&
46"-8"[&&
UGR6S(.5&9)8$#5)8"(I[&`&d.G#P"1.8&7)8"(I[&&
=(G1(51#.&7)8"(I[&&
=8P#.25"6P51#.&&
!8"51;15[&&
9;1.1P(;&7"1(;2&&
dG6P(51#.&#.&7"8(5$8.5&&
*..#S(51#.&&
V%#7<'

B&
KN&
LD&
f&
KY&
BY&
D&
Y&
Y&
LLP'9MQW:'

X%<<%YZ=-'['
!%.,#%+,.4'

46"S81;;(.P8&3#G(;15[&&
46II#"5&48"S1P82&&
46"S81;;(.P8&&
48a6(;&08(;5)&&
38.#I(62(;&4[$I5#$2&&
=12F&!(P5#"2&H#"&=8P6""8.P8&&
3(.(-8$8.5&#H&=8P6""8.P8&&
V%#7<'

L&
LC&
KX&
KC&
X&
g&
N&
SM'9LTW:''

A.&'%K'6,K"'H))=")'' 4[$I5#$&9#.5"#;&&
=82#6"P82&&
46"S1S(;j,1H8&daI8P5(.P[jV"#-.#212&&
385(25(51P&O"8(25&9(.P8"&&
V(;;1(51S8&9("8&&

Y&
X&
K&
D&
Y&



! eA!

U221258G&461P1G8jd65)(.(21(&&
V%#7<&

B&
MR'9QW:'

\#$"+'8)0*$%)%*,7<'
?)-"*#)'%K'17+"''

38.5(;&08(;5)&`&<8;;>81.-&&
!"($1.-&Q1HH1P6;5&9#.S8"2(51#.2&&
V%#7<'

KX&
D&
MO'9QW:'

\#$"+'' 0#;1251Pj?(56"#I(5)1PjU;58".(51S8&7)8"(I182&&
O"8(25&9(.P8"&1.&k#6.-&38.&&
,'l7Bh&*22682&&
V%#7<'

KK&
L&
L&
LR'9OW:'

!
%BCD=(_>!p?26474247E1!026L76;!GC!42M:6:9C!5241;:0C!!!

(
'BGH(

(
,O>(<=KMOGK=KZ(
G([\](G^E4?(

(

(
%BXOGOYW(!BN=:O<W((
(

K& LD&AXpE& UGR6S(.5&9)8$#5)8"(I[&`&d.G#P"1.8&7)8"(I[&&
B& LC&AfpE& 46II#"5&48"S1P82&A!#;;#:M6I&`&3#.15#"1.-E&
L& Bg&AfpE& V"8S8.5(51S8&=12F&!(P5#"2&&
N& BY&ADpE& !8"51;15[&&
Y& BN&ADpE& V"8S8.5(51S8&4P"88.1.-&&
D& KX&ANpE& 46"S81;;(.P8&`&3#.15#"1.-&AI#25&G1(-.#212E&
f& KX&ANpE& 38.5(;&08(;5)&`&<8;;>81.-&&
X& KD&ANpE& 3(.(-8$8.5&#H&'8.851P&9(""18"2&&
g& KY&ALpE& '8.851P&78251.-&AI"8S8.51#.E&&
KC& KY&ALpE& =8P#.25"6P51#.&&

!
(

!"#$%&'(E*(.+8!/88+-,(

(

A#"#!WPNN&*I!+O!O-i]-idW!!

!

P47>7T76;!481!=7<1>C!015:;67T1<!01312058!D07:0747T247:6!D0:5133!<13507G1<!GC!481!UV&$&F!

4873!34?<C!012581<!5:63163?3!:6!481!(:DR"B!01312058!D07:074713!@:0!I./$!?376;!2!

5:63?>4247E1F!<1>7G10247E1F!9?>47R342L18:><10!2DD0:258#!(81!D07:074C!20123!7<1647@71<!

765>?<1`!3?0;752>!:?45:913F!(29:M7@16!<?0247:6F!1@@154!:@!764100?D47:6!4:!8:09:61!

G>:5L2<1F!G7:>:;752>!920L103!4:!<14154!9750:35:D75!<731231F!>:6;R4109!5:631H?16513!:@!



! eQ!

401249164!76<?51<!916:D2?31F!>7@134C>1!26<!9:<7@72G>1!@254:03!4:!01<?51!015?001651F!

D01<7547:6!4::>3!@:0!7<1647@C76;!C:?6;!=:916!24!87;8!073L!:@!<1E1>:D76;!G01234!526510F!481!

79D254!:@!76@>29924:0C!26<!2?4:799?61!<7312313!:6!<1E1>:D76;!G01234!526510!76!481!

C:?6;F!76<75247:63!@:0!9:01!2;;01337E1!401249164!26<!H?2>74C!79D0:E19164!4:!01<?51!481!

76410E2>!D107:<!G14=116!<72;6:3475!401249164!26<!<72;6:373#!(8131!D07:074713!201!<13507G1<!

76!@?04810!<1427>!G231<!:6!5?00164!>741024?01!26<!;?7<1>7613#!.87>1!4873!31547:6!73!91264!4:!

5:641M4?2>7T1!481!D07:074713F!74!73!6:4!2!5:9D0181637E1!>741024?01!:0!3C34192475!01E71=!23!

4873!73!G1C:6<!481!35:D1!:@!4873!=:0L#!)258!D07:074CF!:0!D10517E1<!;2DF!823!<7@@10164!>1E1>3!

:@!1E7<1651!5?00164>C!1M73476;#!W:91!D07:074713!=:?><!G134!G1!2<<01331<!480:?;8!

L6:=>1<;1!501247:6!26<!@?04810!01312058!76H?70CF!=87>1!:48103!82E1!3?G3426472>!1E7<1651!

26<!=:?><!G1!G134!2<<01331<!480:?;8!H?2>74C!79D0:E19164!26<!L6:=>1<;1!40263>247:6!

D0:;0293#!!!

!

A#S#!$+i()vP&V-u&(-+i!+O!O-i]-idW`!&!$V+W)*!V++j!&(!(%)!(+'R"B!!

!

A#S#""-F()4()+2-W(%.-!_-I>(5)'.1-3./.5%3%/+-4:-LMOC--

!

/01234!5:6310E76;!3?0;10C!J/$WK!=748!3164761>!>C9D8!6:<1!G7:D3C!26<!3?G31H?164!G01234!

02<7247:6!<19:6340241!3797>20!:E102>>!J+WK!26<!<731231R@011!3?0E7E2>!J]OWK!5:9D201<!4:!

9234154:9C!76!31E102>!>20;1F!2>>R5:910!4072>3#')#!(+!.816!D:337G>1F!/$W!73!:@416!481!

D01@1001<!:D47:6!76!120>CR342;1!G01234!526510!23!74!73!38:=6!4:!82E1!>:=10!79D254!:6!31>@R

792;1!26<!G14410!5:391475!013?>43#!(&!W?0;752>!9262;19164!:@!G01234!526510!76!C:?6;!

D2471643F!8:=1E10F!823!D0131641<!582>>16;13!@:0!5>76757263!23!C:?6;!2;1!823!G116!



! ee!

7<1647@71<!23!26!76<1D16<164!073L!@254:0!@:0!015?001651#!(,!&<<747:62>>CF!C:?6;!D2471643!

<19:6340241!D0:D:047:62>>C!87;810!02413!:@!2;;01337E1!8734:>:;752>!3?G4CD13!26<!;161475!

D0:@7>13!4824!5:6407G?41!4:!<1501231<!+W!26<!]OWF!>12<76;!3:91!4:!G1>71E1!4824!

9234154:9C!92C!G1!3?D107:0!4:!/$W!76!481!C:?6;#!(,!!

!

(:!2<<0133!481!3?0;752>!2DD0:D072416133!:@!/$W!5:9D201<!4:!9234154:9C!76!I./$F!2!

015164!3C34192475!01E71=!26<!9142R262>C373!765>?<76;!SSFQcZ!D2471643!hAB!C1203!@0:9!Q!

:G310E247:62>!26<!S!026<:97T1<!5:640:>>1<!4072>3!<19:6340241<!4824!9234154:9C!=23!6:4!

233:57241<!=748!79D0:E1<!+W!:0!]OW!5:9D201<!4:!/$W!=748!=8:>1!G01234!02<7247:6!

48102DC#!()!(8131!@76<76;3!82E1!76@:091<!481!)?0:D126!W:5714C!:@!N1<752>!+65:>:;C!

J)WN+K!/01234!$26510!76!I:?6;!.:916!J/$IAK!SBSB!d?7<1>7613!(-!=8758!34241!4824!

3?0;752>!401249164!:@!C:?6;!D2471643!=748!120>C!G01234!526510F!=87>1!G176;!427>:01<!4:!481!

76<7E7<?2>!D247164F!38:?><!76!;16102>!6:4!<7@@10!@0:9!4824!:@!:><10!D2471643!26<!4824!/$W!

38:?><!G1!D10@:091<!23!481!@7034!:D47:6!=8161E10!3?742G>1F!23!74!D0:E7<13!481!3291!:E102>>!

3?0E7E2>!23!9234154:9C#!]13D741!87;8!>1E1>!1E7<1651!26<!;?7<1>761!015:9916<247:63F!481!

87;8!3?0E1C!013D:631!0241!GC!G:48!D2471643!26<!5>76757263!76!4873!34?<C!<19:6340241!4824!

;2D3!76!L6:=>1<;1!40263>247:6!01;20<76;!3?0;752>!<15737:6!92L76;!1M734!@:0!I./$#!!

!

A#S#S#!F()4()+2-W(%.-#_-I2&+%3)'-%/04'()/%-+G%(.*2-0>(.+)4/-)/-LMOC!!

!

(81!5?00164!401249164!:@!G01234!526510!765>?<13!2!9?>479:<2>!401249164!G?6<>1!:@!3?0;10CF!

02<7247:6!26<!3C341975!J5819:48102DCF!8:09:62>!26<!420;141<K!48102D713!<701541<!24!

3D157@75!073L!@254:03F!4?9:0!582025410734753!26<!015?001651!073L#!WC341975!16<:50761!



! e^!

48102DC!73!76<75241<!76!48:31!=748!8:09:61!3163747E1!4?9:03!23!2!=2C!:@!D01E16476;!4?9:0!

;0:=48!26<!823!G116!38:=6!4:!76501231!<731231!@011!3?0E7E2>!76410E2>3#!($!-6!

D01916:D2?32>!=:916F!(29:M7@16!823!G116!38:=6!4:!01<?51!481!073L!:@!015?001651!@0:9!

XBRQBYF!01<?51!481!073L!:@!<1E1>:D76;!5:6402>24102>!<731231!26<!3>:=!:0!34:D!481!;0:=48!

:@!>:52>>C!2<E2651<!%*!D:3747E1!G01234!526510!76!D01916:D2?32>!=:916#!('#!!+!W7<1!

1@@1543!:@!(29:M7@16!8:=1E10!765>?<1!401249164R01>241<!2916:00812F!D01924?01!

916:D2?31!:0!916:D2?31R>7L1!3C9D4:93!J765>?<76;!8:4!@>23813F!67;84!3=1243!26<!E2;762>!

<0C6133f<735820;1KF!9::<!<734?0G26513F!812<2581F!D276!3C6<0:913F!=17;84!;276F!31M?2>!

<C3@?6547:6F!1<192!26<!76501231<!073L!:@!480:9G:19G:>75!<731231F!16<:914072>!526510!

26<!340:L1#!!&"I./$!82E1!G116!38:=6!4:!82E1!>:=10!2<8101651!26<!76501231<!120>C!

<735:6476?247:6!:@!)(!!!,"26<!4873!<735:6476?247:6!823!G116!233:57241<!=748!01<?51<!+W#!!&"

d7E16!481!37<1!1@@154!D0:@7>1!26<!D:416472>!764:>102651!4:!)(F!481!<?0247:6!:@!48102DC!76!

I./$!=23!7<1647@71<!23!2!01312058!D07:074C#!

!

(81!&9107526!W:5714C!:@!$>76752>!+65:>:;Cw3!J&W$+K!5?00164!;?7<1>7613!@:0!D01!:0!

D107916:D2?32>!D2471643!015:9916<3!:@@1076;!2<a?E264!16<:50761!48102DC!@:0!Q!C1203F!

2@410!=8758!481!D247164!38:?><!01517E1!2<<747:62>!48102DC!G231<!:6!810!916:D2?32>!

3424?3#!!)!-@!481!D247164!73!347>>!D01916:D2?32>F!381!38:?><!G1!:@@101<!5:6476?1<!429:M7@16!

@:0!2!4:42>!<?0247:6!:@!"B!C1203#!!)"(81!)WN+!/$IA!d?7<1>7613!@:0!I./$!34241!4824!2>>!

C:?6;!D2471643!=748!8:09:61!0151D4:0!D:3747E1!<731231!38:?><!01517E1!2<a?E264!16<:50761!

48102DC#!(-!(81C!015:9916<!(29:M7@16!2>:61!@:0!Q!C1203!@:0!>:=R073L!D2471643!26<!

(29:M7@16!@:0!"B!C1203!76!87;8R073L!D2471643#!(-"(8:?;8!340:6;!1E7<1651!1M7343!4:!;?7<1!

015:9916<247:63!@:0!(29:M7@16!<?0247:6!76!I./$!G231<!:6!073L!@:0!015?001651!26<!



! eZ!

D:34!)(!916:D2?32>!3424?3F!;7E16!481!>:6;!624?02>!8734:0C!:@!8:09:61!0151D4:0!D:3747E1!

G01234!526510F!2!340:6;!?6<103426<76;!:@!<?0247:6!:@!48102DC!:6!+W!0192763!4:!G1!

1>?57<241<#!!

!

<"#";! F()4()+2-W(%.-;_-T/+%((>*+)4/&-+4-G4(34/%-+G%(.*2-./0-)3*.'+-4/-(%'>((%/'%--

!

]13D741!481!D0:E16!G161@74!:@!2<a?E264!%*!:6!]OW!26<!+W!@:0!I./$!<735?331<!76!481!

D07:0!31547:6!($#!!+F!%1038926!26<!5:>>12;?13!!,!@:?6<!4824!29:6;34!ZF^ec!=:916!=748!

120>CR342;1!%*g!/$F!X"Y!<735:6476?1<!48102DC!26<F!76!48:31!4824!5:6476?1<!48102DCF!SZY!

=101!6:6R2<810164!4:!D0:D10!D013507G76;!@:0!2!QRC120!D107:<#!&4!"B!C1203F!481!13479241<!

3?0E7E2>!=23!37;67@75264>C!01<?51<!@0:9!ZB#^Y!4:!^X#eY!76!48:31!4824!<735:6476?1<!

48102DC!J'hB#BB"K!5:9D201<!4:!48:31!4824!5:6476?1<#!N1<75247:6!6:6R2<8101651!01<?51<!

13479241<!3?0E7E2>!24!"B!C1203!4:!^^#ZY!J'hB#BB"K#!-4!73!5>120!4824!120>C!<735:6476?247:6!:@!

48102DC!23!=1>>!23!6:6R2<8101651!201!G:48!233:57241<!=748!76501231<!9:042>74C#!&!3797>20!

34?<C!GC!$>?T1!26<!5:>>12;?13!($F!@:?6<!29:6;34!I./$!4824!48101!=23!2!ASY!0241!:@!

764100?D47:6!4:!%(!=74876!481!@7034!S!C1203!:@!401249164#!(81C!@?04810!1M29761<!481!

<14109762643!:@!764100?D47:63!26<!@:?6<!4824!@0:9!76E74247:6!4:!"e!9:6483!@:>>:=76;!

<72;6:373!481!9276!0123:63!@:0!401249164!764100?D47:63!=101!2!>25L!:@!?6<103426<2G>1!

76@:09247:6!2G:?4!16<:50761!401249164!26<!763?@@757164!3:572>!3?DD:04#!O0:9!"e!

9:6483!?647>!SZ!9:6483F!481!@254:03!233:57241<!=748!764100?D47:63!=101!401249164!37<1R

1@@1543F!6:!>:6;10!@12076;!526510!01>2D31!J>:=!D10517E1<!G161@74KF!>25L!:@!3:572>!3?DD:04F!

6:!:DD:04?674C!4:!23L!@?04810!H?1347:63!2G:?4!48170!401249164!26<!481!<13701!4:!82E1!@1=10!

401249164!9:<2>74713#!!



! ec!

!

)WN+!823!D?G>7381<!;?7<1>7613!4:!3?DD:04!5>76752>!764100?D47:6!:@!%*!76!481!314476;!:@!

D01;6265C!(-!8:=1E10!6:!;?7<1>7613!1M734!4:!;?7<1!D2471643!:0!5>76757263!@:0!764100?D47:63!

@:0!:4810!0123:63!23!2!5>120!]OW!26<!+W!82E1!G116!<19:6340241<#!.87>1!48101!201!5>120!

<19:6340241<!G161@743!:@!%(!@:0!I./$F!<1D16<76;!:6!481!>741024?01!3:?051F!26!13479241<!

XBRABY!:@!=:916!=7>>!6:4!5:9D>141!1E16!S!C1203!:@!@?>>!D013507G1<!48102DCF!>14!2>:61!481!

Q!C1203!015:9916<1<!@:0!>:=!073L!26<!481!"B!C1203!015:9916<1<!@:0!87;8R073L!

76<7E7<?2>3#!($%"!!,!O?04810!01312058!73!01H?701<!4:!G14410!?6<103426<!G2007103F!26<!

H?2>74C!79D0:E19164!76747247E13!201!01H?701<!4:!79D0:E1!L6:=>1<;1!40263>247:6!26<!

5>76752>!?D42L1#!!

!

A#S#A#!F()4()+2-W(%.-<_-S+)1)+2-4:-?)43.(9%(&-.&-.-&'(%%/)/5-340.1)+2-:4(-LMOC!!

!

(8101!201!76810164!>7974247:63!D01E16476;!120>C!<141547:6!:@!G01234!526510!76!C:?6;!

=:916k!481!@7034!G176;!4824!I./$!4CD752>>C!D0151<1!5:6E1647:62>!35011676;!;?7<1>7613!

26<!481!315:6<!G176;!4824!481!?47>74C!:@!35011676;!9299:;02D8C!76!I./$!73!>79741<!<?1!

4:!76501231<!G01234!<16374C#*+%"+,%"&!!(8:?;8!<701541<!35011676;!G231<!:6!073L!@254:03!73!

165:?02;1<F!481!35011676;!26<!120>C!<141547:6!:@!G01234!526510!76!C:?6;!=:916!0192763!

<7@@75?>4!26<!:?0!=:0L!<19:6340241<!4824!I./$!342L18:><103!5:6476?1!4:!G1>71E1!4873!73!

4:!G1!2!01312058!D07:074C#!

!

/7:>:;75!:0!4?9:0!920L103!201!4CD752>>C!D0:41763!:0!;16:975!920L103!92<1!GC!526510!

51>>3F!:0!:4810!51>>3!76!481!G:<C!76!013D:631!4:!526510!51>>3F!4824!526!G1!9123?01<!4:!<14154!



! ^B!

:0!350116!@:0!61=!5265103F!13479241!D0:;6:373!26<!9:674:0!013D:631!4:!401249164#!!-"(81!

D74@2>>!4824!5:6476?13!4:!D01E164!48170!=7<13D012<!73!48170!>:=!3163747E74C!26<!3D157@7574C#!-6!

481!314476;!:@!G01234!526510F!31E102>!D:416472>!4?9:0!920L103!82E1!G116!7<1647@71<!

765>?<76;`!$&"QRXF!$&S^RScF!(*PRpP&i(F!$&R"SQF!$)&!J4:!76<75241!D:416472>!

9142342373!4:!>?6;f>7E10KF!23!=1>>!23!D0:4176!41343!3?58!23!?0:L76231!D>23976:;16!2547E24:0!

D0:4176!7687G74:0!26<!;16:975!41343!3?58!23!$)VVW)&*$%!26<!926C!:48103#!!!-#!*("

-<12>>CF!26!2551D42G>1!35011676;!4::>!73!87;8>C!3163747E1!J87;8!D0:G2G7>74C!:@!<1415476;!

<731231K!26<!1M40191>C!3D157@75!J87;8!D0:G2G7>74C!4824!48:31!=748:?4!481!<731231!=7>>!

350116!61;247E1>CK#!.87>1!926C!34?<713!82E1!1M29761<!481!?47>74C!:@!376;>1!G7:920L103!

@:0!G01234!526510!35011676;F!4:!:?0!L6:=>1<;1F!6:!614=:0L!9142R262>C373!5:9D2076;!

E207:?3!G7:920L103!@:0!35011676;!?47>74C!823!G116!D?G>7381<F!8:=1E10!2!D0:4:5:>!@:0!3?58!

2!34?<C!823!G116!D?G>7381<!26<!73!01;734101<!=748!481!-64106247:62>!'0:3D1547E1!*1;73410!:@!

WC34192475!*1E71=3!J'*+W')*+K#!*(!$:6476?1<!01312058!76!D0:41:;16:9753!73!01H?701<!

4:!<1E1>:D!9:01!255?0241!4?9:0!920L103!26<!2DD>75247:6!4:!481!120>C!:6314!G01234!526510!

D:D?>247:6!4:!E2>7<241!48170!?31!73!01H?701<#!!

!

A#S#Q#-F()4()+2-W(%.-@_-=(%.+3%/+-)/0>'%0-3%/4*.>&%-)/-24>/5-V43%/!!

!

(01249164!76<?51<!2916:00812!23!=1>>!23!916:D2?31F!G:48!419D:020C!26<!D10926164F!

92C!:55?0!23!2!013?>4!@0:9!:61!:0!481!5:9G76247:6!:@!4012491643!?31<!4:!40124!G01234!

526510#!*!!(873!73!D20475?>20>C!D0:G>192475!@:0!C:?6;!=:916!23!481C!416<!4:!G1!

D01916:D2?32>!D07:0!4:!48170!<72;6:373!26<!82E1!5:651063!01;20<76;!@1047>74C!26<!

@297>C!D>26676;#!-6!2<<747:6!4:!481!25?41!3C9D4:93!:@!916:D2?31!765>?<76;!9::<!



! ^"!

<734?0G26513F!812<25813F!8:4!@>23813F!919:0C!>:33F!31M?2>!<C3@?6547:6!JE2;762>!<0C6133!

26<!>:33!:@!>7G7<:KF!3>11D!<734?0G26513!26<!=17;84!5826;13F!481C!92C!2>3:!1MD1071651!

>:6;R4109!26<!>241!1@@1543!:@!916:D2?31!2@@15476;!48170!G:61!812>48F!91642>!

26<!520<7:E235?>20!812>48#!*!"+E20726!3?DD01337:6F!3?0;752>!::D8:0154:9CF!5819:48102DC!

26<!8:09:61!48102DC!526!2>>!76<?51!916:D2?31!76!481!C:?6;!D2471643#*+%"+,%"&!%"')!!

!

(81!1@@1543!:@!120>C!916:D2?31!:6!>:6;R4109!812>48!201!6:4!@?>>C!?6<1034::<#!'01924?01!

916:D2?31!92C!76501231!481!073L!:@!520<7:E235?>20!<731231!23!=1>>!23!:341:D:0:373#!**#!*&!

(81!G161@743!:@!76<?576;!916:D2?31!@0:9!2!]OW!26<!+W!G161@74!3426<D:764!9?34!G1!

=17;81<!=748!481!>:6;R4109!5:631H?16513!:@!916:D2?31!:6!520<7:E235?>20!26<!G:61!

812>48#!(81!5?00164!)WN+!(-!;?7<1>7613!34241!4824!2>>!C:?6;!D2471643!38:?><!G1!5:?631>>1<!

2G:?4!481!073L3!26<!233:57241<!3C9D4:93F!:?45:913!26<!9262;19164!:@!401249164R01>241<!

2916:00812!26<!D01924?01!916:D2?31!G1@:01!481!:6314!:@!3C341975!48102DC!J174810!$(!:0!

)(K!26<!76@:091<!:@!2E27>2G>1!291>7:0247E1!48102D713!26<!4824!D01924?01!916:D2?31!26<!

:0!401249164!01>241<!2916:00812!76501231!481!073L!:@!G:61!4876676;!26<!D2471643!38:?><!

G1!5:?631>>1<F!9:674:01<!26<!401241<!255:0<76;>C#!.87>1!3D157@75!015:9916<247:63!<:!

6:4!1M734!4:!;?7<1!2<a?E264!G73D8:3D8:6241!48102DC!76!I./$F!1MD104!:D767:6!:@!481!

)WN+!D261>!73!4824!G73D8:3D8:6241!48102DC!38:?><!G1!5:637<101<!76!C:?6;!=:916!

01517E76;!:E20726!@?6547:6!3?DD01337:6#!(-!(8101!201!6:!3D157@75!015:9916<247:63!:0!

;?7<1>7613!4824!2<<0133!481!:4810!=1>>!<:5?91641<!D8C3752>!26<!19:47:62>!79D2543!:@!

120>C!916:D2?31!:0!916:D2?32>!37<1!1@@1543F!765>?<76;!31M?2>!26<!91642>!812>48!23!=1>>!

23!520<7:E235?>20!812>48#!.748!>:6;10!D013507G1<!<?0247:63!:@!16<:50761R<701541<!

4012491643!@:0!87;8!073L!I./$F!;2D3!76!L6:=>1<;1!01;20<76;!8:=!4:!015:657>1!



! ^S!

481!3?0E7E2>!G161@743!:@!G01234!526510!48102DC!=748!481!76<?547:6!:@!916:D2?32>!3C9D4:93!

9?34!G1!5201@?>>C!5:637<101<#!(81!>:6;R4109!1@@1543!:@!916:D2?31!:6!481!I./$F!76!

41093!:@!520<7:E235?>20!<731231F!G:61!812>48!26<!H?2>74C!:@!>7@1F!611<!4:!G1!=17;81<!=748!

481!480124!:@!526510!015?001651!26<!3?0E7E2>#!*!#!*+!

!

A#S#e#!F()4()+2-W(%.-B_-A40):).?1%-()&9-:.'+4(&-:4(-(%'>((%/'%!!

!

I:?6;!2;1!73!2!37;67@75264!073L!@254:0!@:0!>:52>!015?001651!76!D2471643!=748!G01234!526510#!&!

015164!9142R262>C373!765>?<76;!"c!34?<713!<19:6340241<!4824!C:?6;!D2471643!=748!120>CR

342;1!G01234!526510!82<!2!QRC120!**!:@!015?001651!:@!S#eA!JcQY!$-`"#cARX#eBK!26<!2!"BR

C120!**!015?001651!S#X^!JcQY!$-`"#Q^RX#QZK!5:9D201<!4:!:><10!=:916!=748!342;1R

5:640:>>1<!<731231#!*&!*73L!@254:03!4824!D?4!2!D247164!24!87;8!073L!@:0!>:5:!01;7:62>!:0!

<734264!015?001651!765>?<1!4?9:0!37T1!JbQ59KF!;02<1!JXKF!8:09:61!0151D4:0!3424?3!J407D>1!

61;247E1F!)*f'*RKF!>C9D8:E235?>20!76E237:6F!>C9D8!6:<1!3D012<!JbA!6:<13KF!1M41637:6!

764:!481!58134!=2>>!:0!3L76F!76@>29924:0C!G01234!526510F!%)*Sg!3424?3F!D:3747E1!920;76!

3424?3!26<!6:4!01517E76;!02<7247:6!48102DC!@:>>:=76;!G01234!5:6310E76;!3?0;10C!26<!120>C!

<735:6476?247:6!:@!8:09:62>!48102DC#!(+!N26C!:@!48131!073L!@254:03F!8:=1E10F!201!

?69:<7@72G>1!@:0!481!D247164!26<!@?04810!01312058!2<<013376;!9:<7@72G>1!073L!@254:03!

4:!01<?51!481!073L!:@!015?001651!73!611<1<#!!

!

.748!01;20<3!4:!D:416472>>C!9:<7@72G>1!073L!@254:03!@:0!015?001651F!)WN+\3!SBSB!!(-%"!*,!

;?7<1>7613!34241!4824!C:?6;!D2471643!38:?><!G1!340:6;>C!165:?02;1<!4:!2<:D4!481!@:>>:=76;!

812>48C!>7@134C>1!5826;13`!92764276!2!/N-!hSQF!D10@:09!01;?>20!210:G75!1M105731F!01@0276!



! ^X!

@0:9!39:L76;!26<!>7974!<27>C!2>5:8:>!7642L1#!(873!;?7<1>761F!8:=1E10F!=23!;1610241<!:6!

1MD104!:D767:6!@0:9!481!D261>!26<!976792>!>741024?01!1M7343!3D157@752>>C!2<<013376;!

9:<7@72G>1!073L!@254:03!@:0!015?001651!76!I./$#!(8101!73!1910;76;!1E7<1651!@:0!4:!

3?;;134!4824!D8C3752>!2547E74C!>1E1>3!92C!G1!233:57241<!=748!79D0:E1<!3?0E7E2>!:?45:913!

@:0!""!4CD13!:@!526510!JG01234!526510!765>?<1<K#!*)""-6!SB"cF!O071<1601758!26<!5:>>12;?13!

D?G>7381<!2!WC34192475!*1E71=!26<!N142R262>C373!4824!765>?<1<!"Xe!34?<713!4824!01D:041<!

=748!3?0E7E2>!:?45:913!G231<!:6!D8C3752>!2547E74C!>1E1>3!D01R!26<!D:34R526510!<72;6:373#!

(81C!@:?6<!4824!@:0!G01234!526510!48101!=23!26!76E1031!<:31R013D:631!01>247:6387D!

G14=116!D8C3752>!2547E74C!26<!G01234!526510R3D157@75!26<!2>>R52?31!9:042>74C!=748!"BR"Q!

9142G:>75!1H?7E2>164!8:?03!D10!=11L#!*,"]1<75241<!01312058!4:!G14410!?6<103426<!073L!

@254:03F!G:48!9:<7@72G>1!26<!6:6R9:<7@72G>1F!4824!5:6407G?41!4:!<731231!01>2D31!73!

<13D10241>C!611<1<#!V:6;74?<762>!D0:3D1547E1!5:8:04!4CD1!34?<713!=7>>!82E1!D:416472>!4:!

2<<0133!3?58!;2D3!=748!>:6;R4109!@:>>:=R?D!340241;713#!!

!

A#S#^#!F()4()+2-W(%.-X_-F(%0)'+)/5-+G%-()&9-4:-?(%.&+-'./'%(-)/-+G%-24>/5!!

!

'01<7547:6!9:<1>3!201!<137;61<!4:!7<1647@C!76<7E7<?2>3!24!87;810!073L!:@!<1E1>:D76;!2!

<731231!26<!82E1!G116!?31<!4:!76<7E7<?241!073LF!427>:0!35011676;!340241;713!26<!;?7<1!

D0:D8C>25475!5>76752>!9262;19164#!(81C!=:0L!GC!7<1647@C76;!073L!@254:03!@:0!<1E1>:D76;!2!

<731231!26<!2DD>C!=17;84!4:!5:65?00164!073L!@254:03!:@!481!76<7E7<?2>!4:!2337;6!2!073L!

13479241#!W1E102>!073L!9:<1>3!82E1!G116!<137;61<!4:!D01<754!481!073L!:@!<1E1>:D76;!G01234!

526510!765>?<76;!481!/01234!$26510!*73L!&331339164!(::>!J/$*&(K!*)F!481!-64106247:62>!

/01234!$26510!-6410E1647:6!W4?<C!N:<1>!J-/-WKF!481!/01234!26<!+E20726!&62>C373!:@!



! ^A!

]731231!-657<1651!26<!$200710!)3479247:6!&>;:07489!N:<1>!J/+&]-$)&KF!/*$&'*+!

26<!926C!:48103#!*-!d7E16!4824!=:916!?6<10!481!2;1!:@!AB!C1203!5?00164>C!D0151<1!9:34!

5:6E1647:62>!35011676;!;?7<1>7613F!26<!4824!35011676;!76!C:?6;!=:916!73!>79741<!GC!

G01234!<16374CF!48101!73!87;8!76410134!76!7<1647@C76;!48:31!24!87;810!073L!:@!<1E1>:D76;!

<731231!76!:0<10!4:!420;14!D103:62>7T1<!35011676;!26<!<72;6:3475!340241;713#!(81!5?00164!

)WN+!SBSB!(-!;?7<1>7613!2<E:5241!@:0!481!501247:6!:@!120>C!<141547:6!26<!3?0E17>>2651!

4::>3!3D157@752>>C!<137;61<!26<!E2>7<241<!76!C:?6;!=:916!26<!34241!4824!76!481!314476;!:@!

87;810!073L!4824!2<<747:62>!5:637<10247:6!G1!;7E16!4:!?>4023:?6<!26<!N*-!35011676;!

9:<2>74713#!(81C!<:!6:4!8:=1E10!2<E:5241!@:0!481!?31!:@!2!D20475?>20!D01<7547:6!9:<1>!4:!

1>?57<241!073L!D01<7547:63#!!

!

A#S#Z#!F()4()+2-W(%.-Y_-=G%-%::%'+-4:-)/:1.33.+4(2-./0-.>+4)33>/%-0)&%.&%-)/-24>/5-

V43%/--

!

$80:675!76@>299247:6!823!G116!015:;67T1<!23!2!5:6407G?4:0!4:!526510!<1E1>:D9164!26<!

D0:;01337:6!*$%"!*'"26<!4873!823!<07E16!@?04810!76H?70C!4:!481!01>247:6387D!G14=116!580:675!

76@>29924:0C!342413!26<!481!<1E1>:D9164F!D0:;01337:6!26<!015?001651!:@!G01234!526510#!

&?4:799?61!26<!76@>29924:0C!<7312313F!:G1374C!26<!>:6;R4109!812EC!2>5:8:>!?31!201!2>>!

5:637<101<!4:!G1!580:675!76@>29924:0C!342413!=8758!82E1!G116!38:=6!4:!?D!01;?>241!D0:R

76@>29924:0C!5C4:L7613F!2>410!481!4?9:0!9750:16E70:69164!26<!@257>74241!4?9:0!;0:=48!

26<!9142342373#!*$%"!*'!-4!73!D0:D:31<!4824!3?58!342413!92C!@257>74241!:65:;161373!GC!

01>12376;!5C4:L761!26<!;0:=48!@254:03!=8758!526!2547E241!799?61!51>>3#!$826;13!4:!481!



! ^Q!

4?9:0!9750:16E70:69164!26<!92C!>12<!D0:>7@10247:6!:@!4?9:0!51>>3F!16<:481>72>!26<!

E235?>24?01!5826;13!23!=1>>!23!0137342651!4:!51>>!<1248!26<!4?9:0!51>>!97;0247:6#!*$%"!*'"

"

O0:9!2!G2375!3571651!D103D1547E1F!580:675!76@>299247:6!31193!4:!915826734752>>C!

5:6407G?41!4:!481!<1E1>:D9164F!D0:;01337:6!26<!9142342373!:@!526510#!(81!>741024?01!

3?DD:043!4824!87;8!5705?>2476;!310?9!76@>29924:0C!920L103!013?>4!76!D::010!:?45:913F!76!

41093!:@!+W!26<!]OWF!76!G01234!526510!D2471643#!$80:675!76@>29924:0C!26<!2?4:799?61!

5:6<747:63!8:=1E10!3119!4:!82E1!5:6@>75476;!1E7<1651!:6!48170!79D254!:6!481!7657<1651!

26<!D0:;01337:6!:@!G01234!526510#!(81!7657<1651!:@!WC341975!V?D?3!)0C481924:3?3F!

*81?924:7<!&04807473F!Wa:;016\3!WC6<0:91F!]10924:9C:37473f':>C9C:37473F!(CD1!-!

]72G1413!26<!$1>725!]731231!3119!4:!G1!>:=10!76!G01234!526510!D2471643!4826!5:640:>3#!+(!

&?4:799?61!48C0:7<!5:6<747:63!3119!4:!82E1!76501231<!7657<1651!29:6;34!G01234!526510!

D2471643#!+!!(8131!5:?6410764?747E1!@76<76;3!01H?701!@?04810!01312058#!O?04810!01312058!73!

2>3:!611<1<!@:0!:4810!76@>29924:0C!<7312313!3?58!23!76@>29924:0C!G:=1>!<731231!4:!

235104276!481!01>247:6387D!G14=116!3?58!<7312313!26<!G01234!526510#!,10C!>744>1!>741024?01!

1M7343!1M297676;!481!073L!:@!76@>29924:0C!26<!2?4:799?61!<73:0<103!:6!120>C!:6314!

G01234!526510#!!

!

A#S#c#!F()4()+2-W(%.-Z_-T/0)'.+)4/&-:4(-+(%.+3%/+-%&'.1.+)4/-)/-LMOC--

!

.87>1!C:?6;!D2471643!:@416!<19:6340241!87;810!02413!:@!2;;01337E1!8734:>:;752>!3?G4CD13!

26<!;161475!D0:@7>13!4824!5:6407G?41!4:!D::010!5>76752>!:?45:913F!:E10401249164!76!481!

C:?6;!823!G116!015:;67T1<#!(81!5?00164!)WN+!SBSB!d?7<1>7613!(-!2<E:5241!4824!C:?6;!



! ^e!

2;1!2>:6;!38:?><!6:4!G1!481!0123:6!4:!D013507G1!9:01!2;;01337E1!48102DC!4826!:4810!2;1!

;0:?D3#!(81C!2<E:5241!4824!401249164!38:?><!G1!;?7<1<!GC!G7:>:;752>!582025410734753!:@!481!

4?9:0!765>?<76;!)*f'*f%)*RS!3424?3F!D0:>7@10247E1!920L103!J@:0!1M29D>1!j7Re^KF!

8734:>:;752>!;02<1F!4?9:0!342;1!26<!;161475!3424?3#"*+%"+,%"&!%"')!(8131!015:9916<247:63!

8:=1E10!201!G231<!:6!1MD104!:D767:6!26<!@?04810!01312058!4:!;?7<1!D103:62>7T1<!91<75761!

<15737:63!@:0!I./$!201!01H?701<#!!

!

A#S#"B#!F()4()+2-W(%.-!\_-$).5/4&+)'-)/+%(,.1!!

!

I./$!201!24!87;8!073L!:@!<72;6:3475!<1>2C!@0:9!767472>!792;76;!4:!<72;6:373#!p?26!26<!

5:>>12;?13!+*!<19:6340241<!4824!"B#"Y!:@!=:916!hXQ!C1203!=7>>!1MD1071651!2!91<726!

<72;6:3475!<1>2C!:@!"X"!<2C3!=748!2!026;1!:@!cQRQBS!<2C3#!(81C!@:?6<!4824!481!9:34!

5:99:6!0123:6!@:0!<1>2C!=23!4824!481!767472>!792;76;!01D:041<!>7L1>C!G167;6!@76<76;3!26<!

4824!015:9916<1<!@:>>:=R?D!792;76;!=23!<1>2C1<#!+*!V:6;!<72;6:3475!76410E2>3!

@:>>:=76;!2G6:092>!792;76;!34?<713!>12<!4:!817;84161<!D247164!26M714C!26<!D:416472>>C!

D::010!D0:;6:373#!++#!+)"p?2>74C!79D0:E19164!1@@:043!4:!1MD1<741!481!<72;6:3475!76410E2>3!

82E1!G116!38:=6!4:!G1!1@@75257:?3!76!G:48!79D0:E76;!4791!@0:9!2G6:092>!<72;6:3475!

792;76;!4:!G7:D3C!23!=1>>!23!4:!3?0;752>!5:63?>4247:6F!79D0:E76;!481!D247164!1MD1071651!

26<!01<?576;!26M714C#!+)O?04810!1@@:043!4:!?6<103426<!26<!:E105:91!@254:03!5:6407G?476;!

4:!<72;6:3475!<1>2C!76!I./$!201!611<1<#!!!

!

!

!



! ^^!

A#X!]-OO)*)i$)W!-i!'*-+*-(-)W!&N+idW(!W(&j)%+V])*W!

!

.1!262>CT1<!2>>!76R35:D1!?651042764713F!D07:0!4:!3?G31H?164!E:476;!0:?6<3F!4:!

H?26474247E1>C!<14109761!=8101!013D:6313!=101!3797>20!:0!<7@@10164!29:6;34!E207:?3!

342L18:><10!;0:?D3#!WD157@752>>CF!=1!1M29761<!481!<7@@101651!76!013D:6313!@0:9!D2471643!

26<!5201;7E103!E103?3!5>76757263!26<!@:?6<!4824!48101!=23!2DD0:M79241>C!XBY!:E10>2D!76!

481!(:DR"B!026L1<!H?1347:63#!(8131!20123!:@!:E10>2D!765>?<1<!76@:09247:6!:6!3?DD:04!

3C34193!4:!233734!481!D247164!480:?;8:?4!481!G01234!526510!5201!1MD1071651F!G134!D02547513!

01;20<76;!@1047>74C!26<!D01<7547:6!:@!@1047>74C!>:33!26<!:D4792>!3?0E17>>2651!340241;C!@:0!

>:6;R4109!@:>>:=R?D!:@!I./$!J(2G>1!^K#!p?1347:63!3?00:?6<76;!015:6340?547:6!=101!2!

5:99:6!48191!76!G:48!481!D247164!26<!5201;7E10!23!=1>>!23!5>7675726!;0:?DF!8:=1E10!

D2471643!=101!9:01!764101341<!76!:?45:913!26<!32473@2547:6!=748!E207:?3!415867H?13!=87>1!

5>76757263!=101!764101341<!76!481!3D157@75!5>76752>!374?247:6!=8101GC!2!D247164!823!26!

7991<7241!015:6340?547:6!G?4!4816!;:13!:6!4:!01H?701!2<a?E264!02<7247:6!48102DC!<?1!4:!

6:<2>!3424?3#!/:48!;0:?D3!2>3:!D07:0747T1<!35011676;!=748!481913!3?58!23!7<1647@C76;!87;8!

073L!76<7E7<?2>3F!;161475!35011676;!23!26!2<a?654!4:!792;76;!9:<2>74713!26<!9262;19164!

:@!;161475!52007103#!d7E16!4873!:E10>2DF!74!31193!4824!G:48!342L18:><10!;0:?D3!@11>!4824!

79D0:E191643!76!120>C!<141547:6!201!611<1<!26<!=2C3!:@!<141097676;!87;810!073L!

76<7E7<?2>3!73!01H?701<#!-641013476;>CF!926C!:@!481!5>7675726!D07:074713!5164101<!20:?6<!

D3C58:R3:572>!23D1543!:@!401249164!J013:?0513!26<!3?DD:04!3C34193F!G134!D02547513!

01;20<76;!3?0E7E:0387D!733?13F!0:>1!:@!52662G73!145#K!024810!4826!41586752>!23D1543!:@!

401249164F!76<752476;!4824!48101!92C!G1!9:01!5:9@:04!20:?6<!481!91<752>!23D1543!26<!>133!

5:9@:04!5:?631>>76;!D2471643!76!48131!<:92763#!!

!



! ^Z!

A#A#W(*)id(%W!n!V-N-(&(-+iW!!

!

<"<"!-I+(%/5+G&--

-

(873!34?<C!823!34016;483!26<!>7974247:63!4824!=200264!@?04810!<735?337:6#!.1!3?55133@?>>C!

501241<!6247:62>R>1E1>!D204610387D3!29:6;34!G01234!526510!342L18:><10!;0:?D3!4:!

<14109761!?651042764713!@:0!C:?6;!=:916!480:?;8:?4!481!G01234!526510!1MD1071651#!.1!

:G42761<!1M51>>164!01D013164247:6!@0:9!250:33!$262<2!=748!87;8!3?0E1C!013D:631!02413F!

5>120>C!25871E76;!48191!324?0247:6F!13D1572>>C!@0:9!D247164!D2046103#!(873!=:0L!87;8>7;843!

:61!:@!481!@7034!D247164R:071641<!34?<713!76!481!5:64164!2012!:@!120>CR:6314!G01234!526510!

@0:9!2!$262<726!D103D1547E1#!.87>1!=1!L6:=!:@!:61!:4810!;0:?D!4824!823!D?G>7381<!

D07:0747T247:6!=:0L!76!4873!5:64164!2012!'&%"',"92a:0!<7@@1016513!76!481!PW!26<!$262<726!

812>48!5201!3C34193!=2002641<!<1<75241<!=:0L!@:0!I./$!76!$262<2#!O?048109:01F!481!

2@:0191647:61<!34?<C!82<!l402761<!D247164!2<E:52413m!G?4!<7<!6:4!7>>7574!481!D07:074C!20123!

@:0!D2471643!26<!5201;7E103!D1031#!+61!:@!481!;0124134!34016;483!:@!4873!34?<C!=23!:?0!<70154!

D204610387D!=748!481!*P/I!34?<C!=8758!823!3:>7<7@71<!6247:62>!@?6<76;!26<!481!>20;134!

26<!9:34!5:9D0181637E1!5>76752>F!G7:3D157916!26<!D247164R01D:041<!:?45:913!<242!

01D:374:0C#!.87>1!926C!'W'3!82E1!01D:041<!>:33!:@!9:9164?9!D:34!'W'!:0!<7@@75?>4C!

7641;02476;!@76<76;3!764:!2!01312058!340241;CF'*"4873!D204610387D!91263!4824!26!

76@02340?54?01!73!76!D>251!@:0!481!D07:074C!20123!4:!G1!2547:61<!764:!2!01312058!D0:;029#!

+6;:76;!5:99749164!@0:9!D:34!'W'!D2046103!73!>7L1>C!4:!76501231!481!5826;1!:@!2!4:D75!

G176;!4?061<!764:!2!01312058!D0:a154!26<!3?G31H?164>C!2547:61<#!!

!



! ^c!

<"<"#"-`.1)0)+2-

!

,2>7<74C!76!%12>48!W10E7513!*1312058!<13507G13!481!1M4164!4:!=8758!26!76340?9164!:0!

9148:<!9123?013!=824!74!73!76416<1<!4:!9123?01!26<!4CD752>>C!765>?<13!26!262>C373!:@!

5:6340?54F!5:64164F!@251!26<!5074107:6!E2>7<74C#!O0:9!2!5:6340?54!26<!5:64164!E2>7<74C!

3426<D:764F!=1!201!5:6@7<164!4824!4873!=:0L!3C341924752>>C!26<!5:9D0181637E1>C!52D4?01<!

=824!74!=23!76<1641<!4:!9123?01!J7#1#F!?651042764713!26<!;2D3!76!L6:=>1<;1!@:0!I./$K#!

(:!79D0:E1!5:6340?54!26<!5:64164!E2>7<74CF!<?076;!:?0!D7>:476;!D0:5133F!481!3411076;!

5:9974411!2;011<!4824!;7E76;!1M29D>1!D0:9D43!?6<10!1258!:@!481!G01234!526510!D0:5133!

<:92763!=:?><!81>D!D204757D2643!4876L!2G:?4!D:416472>!23D1543!:@!481!<:9276!26<!G0:2<16!

48170!013D:6313!024810!4826!>12E76;!H?1347:63!:D16!16<1<!=748:?4!1M29D>13#!.1!;248101<!

:E10!"ABB!D:416472>!?651042764713!26<!;1610241<!48191!324?0247:6!J6:!61=!013D:6313K!

=8758!2>3:!5:6@7093!4824!5:6340?54!26<!5:64164!E2>7<74C!=23!25871E1<#!(81!@251!E2>7<74C!:@!

481!UV&!'W'!D0:5133!24!>20;1!823!G116!1342G>7381<!480:?;8!764106247:62>!015:;6747:6!GC!

481!i-%*!26<!$-%*#!.748!01;20<3!4:!5074107:6!E2>7<74C!8:=1E10F!74!73!79D:04264!4:!

015:;67T1!4824!48101!73!5?00164>C!6:!;:><!3426<20<!9148:<:>:;C!@:0!7<1647@C76;!01312058!

D07:074713!76!2!812>48!01312058!:0!<731231R3D157@75!5:641M43#!(81!02D7<!1MD2637:6!:@!'+*!

823F!76!3:91!013D1543F!:?4D251<!481!1E:>?47:6!:@!1E7<1651!3?DD:0476;!743!2DD>75247:6#!+$"

.87>1!=1!87;8>7;841<!31E102>!<13507G1<!2DD0:25813!76!481!767472>!582D410!:@!4873!481373F!

26<!58:31!481!UV&!'W'!9148:<F!:4810!9148:<:>:;713!92C!82E1!G116!3797>20>C!3?741<!26<!

2DD0:D07241!4:!9114!:?0!01312058!:Ga1547E13#$&#'!!.1!<157<1<!:6!481!UV&!'W'!D0:5133!74!

31193!4:!8:><!481!87;8134!>1E1>!:@!764106247:62>!015:;6747:6!26<!48101!=23!>:52>!1MD104731!

26<!1MD1071651!=748!481!?31!:@!481!D0:5133!24!:?0!763474?47:6#$&!-4!73!D:337G>1!8:=1E10!4824!

7@!2!<7@@10164!D0:5133!:0!9148:<:>:;C!=23!?31<!4824!<7@@10164!?651042764713!92C!82E1!G116!



! ZB!

1>75741<#!W797>20>CF!:4810!9148:<:>:;713F!3?58!23!H?2>74247E1!@:5?3!;0:?D3!:0!76R<1D48!

76410E71=3F!92C!82E1!G116!2DD0:D07241!4:!1>7574!?651042764713F!48:?;8!D07:0747T247:6!:@!

48:31!?651042764713!92C!82E1!G116!<7@@75?>4#!!

!

<"<";"-8%1).?)1)+2-D-a%/%(.1)[.?)1)+2--

!

*1>72G7>74C!73!481!:E102>>!5:63734165C!:@!2!9123?01#!&!87;8>C!01>72G>1!9123?01!D0:<?513!

3797>20!013?>43!=748!01D1241<!413476;#!(873!73!2!@?6<291642>!>7974247:6!:@!D07:0747T247:6!

01312058!23!74!73!164701>C!D:337G>1!4824!=748!2!<7@@10164!9148:<!J@:0!1M29D>1!7@!=1!?31<!481!

]72>:;?1!N:<1>!E103?3!481!'W'KF!<7@@10164!5:9D7>247:6!:@!342L18:><103!J@:0!1M29D>1!7@!

=1!82<!87;810!5>7675726!01D013164247:6K!:0!7@!=1!01D1241<!481!3291!2547E74C!24!2!<7@@10164!

D:764!76!4791!J@:0!1M29D>1!<?076;!$+,-]!E103?3!6:4K!4824!?651042764713!26<!D07:0747T247:6!

:@!48:31!?651042764713!92C!82E1!G116!<7@@10164#!d7E16!4824!E10C!>744>1!823!G116!D?G>7381<!

76!481!5:64164!2012!:@!01312058!D07:0747T247:6!@:0!I./$F!74!73!<7@@75?>4!4:!5:9D201!7@!:?0!

@76<76;3!201!01>72G>1!=748!481!@76<76;3!:@!:4810!34?<713#!$:65>?37:63!=1!526!92L1!:@!481!

01>72G7>74C!:@!481!UV&!'W'!9148:<!73!4824F!:@!481!(:DR"B!D07:074713!01D:041<!76!:?0!013?>43F!

Q!:@!4819!JQBYK!2DD1201<!=74876!48170!"c!D07:074C!20123!76<752476;!37;67@75264!:E10>2D!

G14=116!481!4=:!34?<713!<13D741!<7@@10164!5:9D:3747:6!:@!342L18:><103#!(81!20123!:@!

:E10>2D!765>?<1<!3?0;752>!:?45:913F!76!=824!5:641M4!C:?6;10!D2471643!38:?><!01517E1!

9:01!2;;01337E1!48102DCF!:D4792>!<?0247:6!:@!16<:50761!48102DCF!9:<7@72G>1!073L!@254:03!

26<!4::>3!4:!7<1647@C!26<!420;14!87;8!073L!76<7E7<?2>3!@:0!35011676;#!-641013476;>CF!48131!

D07:074713!=101!D?G>7381<!76!SB"X'&F!76<752476;!4824!<13D741!G176;!D?G>7381<!6120>C!2!

<152<1!2;:F!481C!5:6476?1!4:!G1!20123!:@!?651042764C#!$:9D>141>C!?67H?1!4:!:?0!34?<C!

=101!D07:074C!20123!3?00:?6<76;!<72;6:3475!76410E2>F!481!?31!:@!G7:920L103!4:!<14154!



! Z"!

9750:35:D75!<731231!26<!=814810!76@>29924:0C!26<!2?4:799?61!<7312313!201!073L!@254:03!

@:0!120>C!:6314!G01234!526510#!-4!73!D:337G>1!4824!7@!4873!34?<C!=23!01D>75241<F!4824!<7@@10164!

D07:074713!92C!82E1!G116!7<1647@71<F!8:=1E10!481!G0:2<!524589164!:@!?651042764713!26<!

9?>47D>1!E:476;!:DD:04?674713!<:13!24419D4!4:!:E105:91!4873!D:416472>!>7974247:6#!+?0!

6247:6R=7<1!01D013164247:6!@0:9!250:33!$262<2F!;0:33!6?9G10!:@!?651042764713!013?>476;!

26<!<19:6340241<!48191!324?0247:6!92L1!:?0!329D>1!87;8>C!;16102>7T2G>1!4:!481!G0:2<10!

5:99?674C!:@!I./$!250:33!$262<2#!-6810164!<7@@1016513!76!:?0!812>48!5201!3C34193!26<!

5?00164!4012491643!2E27>2G>1F!92C!01<?51!;16102>7T2G7>74C!4:!:4810!I./$!=:0><=7<1#!!

!

<"<"<"-O).&---

!

.87>1!=1!=101!87;8>C!3?55133@?>!76!16;2;76;!2!G0:2<F!6247:62>!2?<71651!@:0!4873!=:0LF!

48101!=101!31E102>!;0:?D3!4824!=101!?6<1001D0131641<!76!4873!34?<C!26<!4873!76810164>C!

7640:<?513!073L!:@!329D>1!G723#!+@!:?0!4:42>!D204757D2643F!^QY!=101!D2471643!=87>1!:6>C!ZY!

=101!5>76757263!:0!812>48!5201!D0254747:6103#!.87>1!4873!=:0L!=23!87;8>C!G231<!76!481!

481:014752>!@0291=:0L3!:@!'+*F!26<!4873!=23!76!926C!=2C3!2!3?55133!:@!481!34?<CF!74!73!

D:337G>1!4824!=748!87;810!81248!5201!01D013164247:6!4824!=1!92C!82E1!;1610241<!<7@@10164!

D07:074713#!'1082D3F!6120!1H?2>!=17;8476;!:@!D2471643F!5>76757263!26<!48:31!5>2337@71<!23!

l:4810m!J765>?<76;!01312058103F!D247164!2<E:52413!145#K!92C!82E1!01@>1541<!481!E71=3!26<!

1MD10716513!:@!481!G0:2<10!1>7;7G>1!329D>1#!.1!:G42761<!D204757D264!01D013164247:6!@0:9!

250:33!$262<2F!2;276!2!87;8>7;84!:@!:?0!34?<CF!8:=1E10!<13D741!82E76;!*P/I!

5:661547:63!76!&4>26475!$262<2!26<!481!i:048106!(10074:0713!82<!976792>!01D013164247:6!

@0:9!48131!4=:!<19:;02D875!>:5247:63#!O?048109:01F!:?0!D204757D264!013D:631!=23!>20;1>C!

;1610241<!@0:9!.8741f$2?523726!JZXYKF!920071<!J^QYKF!1<?5241<!J^^Y!=748!2!



! ZS!

$:>>1;1f(02<1!:0!/2581>:0!>1E1>!1<?5247:6K!26<!@7626572>>C!315?01!J^"Y!=748!2!8:?318:><!

765:91!:@!bq^QFBBBfC0K!76<7E7<?2>3!=8758!92C!6:4!82E1!G116!5:9D>141>C!01D013164247E1!

:@!481!G0:2<10!G01234!526510!342L18:><10!D:D?>247:6#!!

-

<"<"@"--W0.*+.+)4/&-0>()/5-CH`T$^!Z--

!

(873!=:0L!:55?001<!<?076;!481!SBSB!$+,-]R"c!D26<1975!=8758!01H?701<!2<2D4247:6!

@0:9!481!402<747:62>>C!<13507G1<!'W'!D0:5133#!(81!512376;!:@!402E1>!26<!76RD103:6!

;2481076;3!01H?701<!?3!4:!D7E:4!481!76RD103:6!@762>!D07:0747T247:6!=:0L38:D!4:!26!:6>761F!

E704?2>!=:0L38:D#!&4!481!4791!=816!=1!=101!01R340?54?076;!481!@762>!D07:0747T247:6!

=:0L38:DF!481!UV&!82<!:6>C!82<!S!:4810!'W'!D0:513313!5:6<?541<!76!4873!924410!J481!

+55?D247:62>!(8102DC!'W'!D10@:091<!76!U?>C!SBSB!26<!481!]72G1413!26<!'01;6265C!'W'!

D10@:091<!76!+54:G10!SBSBK!=8758!>79741<!481!29:?64!:@!;?7<2651!2E27>2G>1!4:!3?DD:04!

481!@:0924476;!5826;13#!+'!*1;20<>133!:@!4873F!=1!=101!2G>1!4:!5:63?>4!=748!2!UV&!

9148:<:>:;C!1MD104!Jj/K!23!=1>>!23!26:4810!0131205810!24!:?0!763474?47:6!4824!=23!

5:6<?5476;!2!'W'!76!5:>:01542>!526510!:E10!481!3291!4791>761!J$$K!4:!D>26!26<!<735?33!

8:=!4:!D0:511<!=748!481!<2C!=87>1!01927676;!40?1!4:!481!D0:5133#!.87>1F!5:637<102G>1!

D>26676;!=164!764:!481!=:0L38:D!4:!163?01!4824!481!D07657D>13!:@!481!D0:5133!=101!?D81><F!

481!012>74C!:@!2!E704?2>!911476;!73!4824!74!73!9:01!<7@@75?>4!4:!25871E1!481!3291!>1E1>!:@!

16;2;19164!26<!912676;@?>!764102547:6#!(81!2G7>74C!4:!D204757D241!76!2!E704?2>!=:0L38:D!

92C!82E1!G116!<7@@75?>4!@:0!3:91F!=87>1!9:01!765>?37E1!@:0!:48103R!8:=1E10!4873!E2071<!

;0124>C!<1D16<76;!:6!76<7E7<?2>!5705?93426513#!O:0!3:91F!74!=23!5104276>C!123710!26<!>133!

G?0<163:91!4:!D204757D241!76!481!E704?2>!D0:5133!23!481!G200710!:@!6247:62>!402E1>!26<!

2<<747:62>!4791!5:997491643!:@!481!76RD103:6!=:0L38:D!=101!1>7976241<#!O:0!:48103!



! ZX!

8:=1E10F!24416<76;!481!911476;!92C!82E1!G116!<7@@75?>4!;7E16!D:416472>!41586752>!

5:637<10247:63F!255133!4:!D07E241F!H?714!3D251!23!=1>>!23!481!l@247;?1m!:@416!<13507G1<!23!2!

013?>4!:@!16<>133!E704?2>!5:997491643!26<!D0:>:6;1<!350116!4791#!.87>1!48101!=101!

5104276>C!G161@743!26<!>7974247:63!4:!481!:6>761!=:0L38:DF!D10@:0976;!481!=:0L38:D!

E704?2>>C!37;67@75264>C!01<?51<!481!5:34F!26<!1231<!481!@1237G7>74C!:@!D10@:0976;!481!

D0:5133#!+4810!>7974247:63!:@!481!E704?2>!D0:5133!=101!4:!>:33!:@!6?2651<!<72>:;?1!26<!

<735?337:6!5:9D201<!4:!481!76RD103:6!=:0L38:D#!+'"&!402<747:62>!76RD103:6!@762>!

D07:0747T247:6!=:0L38:D!73!4CD752>>C!2!@?>>R<2C!D0:5133!J:@416!Z!8:?03!76!<?0247:6KF!

8:=1E10!5:63163?3!@0:9!:?0!5:9974411!=23!74!=23!6:4!@1237G>1!4:!23L!E:>?641103!4:!3D16<!

2!@?>>!<2C!:6!2!E704?2>!D>24@:09F!6:0!<7<!74!3119!@1237G>1!4:!23L!4819!4:!24416<!:E10!S!<2C3#!

O0:9!2!3:>1>C!4791!D103D1547E1F!4873!01<?51<!481!4791!3D164!<735?3376;!1258!:@!481!

51042764713!=8758!92C!82E1!<1501231<!481!<1D48!:@!481!5:6E103247:6!=1!=101!2G>1!4:!

;1610241!2G:?4!1258!?651042764C#!O?048109:01F!8:=1E10!481!E704?2>!@:0924!92C!82E1!

>79741<!481!2G7>74C!:@!481!9:<1024:0!4:!D75L!?D!E73?2>!5?13!26<!16;2;1!2>>!D2046103!

1H?2>>C#!+'"-4!2>3:!91264!4824!01>247:6387D3!26<!614=:0L3!4CD752>>C!;1610241<!=748!1231!

<?076;!G012L3!92C!82E1!G116!>79741<#!+'"'204757D264!@11<G25L!D?G>7381<!GC!481!UV&!

01;20<76;!481!:6>761!@:0924!=23!4824!D204757D2643!@1>4!340:6;>C!4824!481C!=101!2G>1!4:!1237>C!

?31!481!41586:>:;C!JZeY!340:6;>C!2;011KF!481C!5:?><!@:>>:=!=824!=23!82DD1676;!76!481!

=:0L38:D!JcXY!340:6;>C!2;011KF!481C!@1>4!481C!5:?><!76410254!=748!481!@257>7424:0!JZ^Y!

340:6;>C!2;011KF!48101!=101!16:?;8!3581<?>1<!G012L3!JZ^Y!340:6;>C!2;011KF!481C!=101!

2G>1!4:!5:66154!26<!D204757D241!E72!u::9!JZ^Y!340:6;>C!2;011KF!G?4!481C!@1>4!4824!48170!

2G7>74C!4:!76410254!=748!:48103!=23!2@@1541<!J:6>C!eBY!340:6;>C!2;011<!?D:6!48170!2G7>74C!4:!

5:66154K!26<!4824!481!<?0247:6!:@!481!=:0L38:D!=23!4::!>16;487>C!J:6>C!eBY!340:6;>C!



! ZA!

2;011<!4824!481!<?0247:6!=23!2DD0:D07241K#!+'"(873!01D:04!8:=1E10!=23!6:4!;1610241<!?647>!

2@410!:?0!;0:?D!82<!D10@:091<!481!E704?2>!=:0L38:D#!!

!

A#^#!*)W)&$%!-N'V-$&(-+iW!n!*)$+NN)i]&(-+iW!!

!

(873!=:0L!=23!26!1M29D>1!:@!26!7641;0241<!j(!340241;C!4824!?31<!D07657D>13!:@!'+*!23!

=1>>!23!812>48!310E7513!D07:0747T247:6!9148:<3!4:!501241!2!9?>47R342L18:><10!01312058!

2;16<2!@:0!I./$#!-4!87;8>7;843!26<!5:641M4?2>7T13!79D:04264!;2D3!4824!5?00164>C!1M734!@:0!

I./$!G:48!24!481!L6:=>1<;1!501247:6!26<!24!481!L6:=>1<;1!40263>247:6!>1E1>#!!

!

N:E76;!@:0=20<F!4873!=:0L!=7>>!76@:09!@?4?01!01312058!76!D204610387D!=748!481!*P/I!

5:8:04!34?<C#!&<<747:62>>CF!=1!8:D1!4824!4873!=:0L!=7>>!G1!?31<!GC!481!G0:2<10!01312058!

5:99?674C!23!=1>>!23!GC!@?6<76;!2;165713!=816!76@:0976;!26<!<137;676;!@?4?01!01312058!

26<!H?2>74C!79D0:E19164!1@@:043#!.87>1!=1!01D:04!:6!481!(:DR"B!D07:074713!@:0!I./$F!

4873!=:0L!;1610241<!0758!<242!:6!926C!D:416472>!;2D3!<19:6340241<!76!481!(:DRXB!

?651042764713!23!=1>>!23!76!481!G0:2<10!;2481076;!:@!?651042764713#!!

!

(:!D0:9:41!4873!=:0LF!26<!23!D204!:@!:?0!16<R:@R;0264!L6:=>1<;1!40263>247:6!340241;CF!:?0!

@76<76;3!=7>>!G1!<70154>C!D0131641<!4:!481!*P/I!34?<C!D07657D2>!76E1347;24:03F!

<7331976241<!G25L!4:!D204757D2643!26<!D20461076;!:0;267T247:63!=748!764164!4:!G1!D0:9:41<!

480:?;8!48170!920L1476;!D>24@:093F!D?G>7381<!:6!481!34?<C!=1G3741F!3?G97441<!4:!26!

252<1975!a:?062>!420;141<!24!:?0!<13701<!2?<71651!26<!D0131641<!24!2!6247:62>!:0!

764106247:62>!>1E1>!5:6@101651!24416<1<!GC!48:31!76E1341<!76!01312058!76!4873!2012#!(81!



! ZQ!

:D4792>!>:6;R4109!:?45:91!:@!481!I./$!'W'!73!4824!1258!:@!481!?651042764713!7<1647@71<!

4?063!764:!2!01312058!34?<C!:0!G:<C!:@!01312058!26<!4824!481!79D254!:@!481!34?<C!G15:913!

2E27>2G>1!4:!D2471643!26<!5>76757263!=8:!D07:0747T1<!481!?651042764C#$&!

!

A#Z#!!$+i$VPW-+i!!

!

(81!402<747:62>!2DD0:258!4:!7<1647@C76;!01312058!D07:074713!76!812>48!5201!82E1!6:4!76E:>E1<!

D2471643!=8:!201!?67H?1>C!D:3747:61<!4:!7<1647@C!;2D3!76!481!5:641M4!:@!48170!<731231!23!

481C!82E1!<70154!>7E1<!1MD1071651#)&%"!&("O?048109:01F!340241;75!D07:0747T247:6!:@!01312058!

?651042764713F!@0:9!9?>47D>1!342L18:><103!76!2!5:64164!2012F!92C!79D0:E1!481!

7<1647@75247:6!26<!2G7>74C!4:!340241;752>>C!420;14!01312058!26<!@?6<76;!340241;713!4824!

2<<0133!481!87;8134!D07:074713#$&!-6!4873!34?<CF!=1!7<1647@71<F!D07:0747T1<!26<!5:641M4?2>7T1<!

481!4:D!01312058!D07:074C!20123!@:0!I./$!?376;!2!9?>47R342L18:><10!2DD0:258#!.74876!

1258!D07:074C!2012F!2!;2D!1M7343!4824!92C!G1!2<<01331<!24!481!L6:=>1<;1!501247:6!:0!

L6:=>1<;1!40263>247:6!>1E1>#!(81!D07:074713!92C!G1!?31<!GC!01312058103!26<!@?6<76;!

2;165713!4:!76@:09!481!@?4?01!01312058!2;16<2!@:0!I./$#!!

!

!

(

(

(

(

(

(

(

(



! Ze!

'&5&'&,!&8(

(

"#! $262<726!$26510!W:5714C!JSB"cK#!/01234!$26510!W424734753#!&E27>2G>1!24`!

844D3`ff===#526510#52f16f526510R76@:09247:6f526510R4CD1fG01234f3424734753ft01;7:6_2G!

r2551331<!W1D419G10!"cF!SB"cs#!!

S#! ]1W26473!$F!N2!UF!/0C26!VF!U192>!&#!/01234!526510!3424734753F!SB"X#!C./'%(-]-C1)/"-

SB"AbeAJ"K`QSReS#!-

X#! W8:192L10!NVF!.8741!N$F!.?!NF!.170!%jF!*:971?!-#!]7@@1016513!76!G01234!526510!

7657<1651!29:6;!C:?6;!=:916!2;1<!SBRAc!C1203!GC!342;1!26<!4?9:0!582025410734753F!

2;1F!0251F!26<!14867574CF!SBBARSB"X#!O(%.&+-C./'%(-8%&-=(%.+#!SB"Zk"ecJXK`QcQReBe#!!

A#! W1?6;!WUF!(02:01!&iF!':?0970T2!/F!O248103!j)F!$::9G13!NF!U10T2L!jU#!&!

D:D?>247:6RG231<!262>C373!:@!G01234!526510!7657<1651!26<!3?0E7E2>!3?G4CD1!76!+64207:!

=:916#!C>((-H/'41#!SBSBb!S^JSK`1"c"R"cZ#!!

Q#! *14876L!/01234!$26510!JSB"^K#!PD<241`!$262<726!/01234!$26510!W4243!SB"e#!&E27>2G>1!

24`!844D3`ff014876LG01234526510#5:9f?D<241R5262<726RG01234R526510R34243RSB"ef!

r2551331<!N2C!BZF!SB"cs#!!

e#! /:?5820<C!$F!O7:01442!dF!,10L::7a16!%N!%+-.1"!*15164!76501231!:@!G01234!526510!

7657<1651!29:6;!=:916!?6<10!481!2;1!:@!@:04C#!O(-]-C./'%(#!SBB^kceJ""K`"^AXRAe#!!

^#! /0764:6!V&F!W810926!N)F!$2001:6!U]!n!&6<103:6!.O#!*15164!4016<3!76!G01234!

526510!29:6;!C:?6;10!=:916!76!481!P6741<!W42413#!]-c.+1-C./'%(-T/&+#!

SBBZk"BBJSSK`"eAXRZ#!!

Z#! U:863:6!*%F!$8716!OVF!/>1C10!&#!-657<1651!:@!G01234!526510!=748!<734264!

76E:>E19164!29:6;!=:916!76!481!P6741<!W42413!76!SBBc#!]WAW#!SB"XkXBcJZK`ZBBR

ZBQ#!!

c#! /016610!]*F!/0:5L4:6!i(F!j:43:D:?>:3!UF!%+-.1"!/01234!526510!3?0E7E2>!29:6;!C:?6;!

=:916`!2!01E71=!:@!9:<7@72G>1!>7@134C>1!@254:03#!C./'%(-C.>&%&-C4/+(41#!

SB"ekS^JAK`AQcR^S#!!

"B#!U:863:6!*%F!&6<103!$jF!V744:6!UjF!%+-.1"!/01234!526510!76!2<:>1351643!26<!C:?6;!

2<?>43#!F%0).+(-O1440-C./'%(#!SB"ZkeQ`1S^Xc^#!!

""#!O17;!/.F!$876;!$]!JSB"SK#!=G%-A$-W/0%(&4/-I>(5)'.1-H/'41452-=%d+?449#!Q/0!1<#!

'87>2<1>D872F!'&`!V7DD765:44!.7>>7293!n!.7>L763#!!



! Z^!

"S#!I26L23L23!/$#!)D7<197:>:;C!:@!G01234!526510!76!C:?6;!=:916#!O(%.&+-$)&#!SBBek!

SX`XRZ#!!

"X#!N176<>!&#!d10926!$:63:047?9!@:0!%101<7420C!/01234!26<!+E20726!$26510#!

$:9D0181637E1!262>C373!:@!cZc!D2471643!=748!G01234!:0!:E20726!526510!D0:E7<13!

/*$&"!26<!/*$&S!9?4247:6!D0:@7>13!26<!@01H?165713!@:0!481!d10926!D:D?>247:6#!

T/+-]-C./'%(#!SBBSkc^`A^SRZB#!

"A#!V2>>::!OF!,20>1C!UF!N:026!&F!1+-.1"-/*$&"F!/*$&S!26<!('QX!9?4247:63!76!E10C!

120>CR:6314!G01234!526510!=748!233:57241<!073L3!4:!01>247E13#!e>(-]-C./'%(#!

SBBekAS`""AXR""QB#!!

"Q#!.20610!)(F!$:><74T!d&F!'2>910!U*F!%+-.1"!*1D0:<?547E1!@254:03!26<!073L!:@!

D01916:D2?32>!G01234!526510!GC!2;1!24!<72;6:373`!&01!48101!<7@@1016513!G1@:01!

26<!2@410!2;1!ABt!O(%.&+-C./'%(-8%&-=(%.+#!SB"Xk"AS`"eQR"^Q#!!

"e#!$:6=2C!UVF!$:66:03!UNF!(C><13>1C!WF!%+-.1"!W15:6<20C!G01234!526510!073L!GC!

02<7247:6!E:>?91!76!=:916!=748!%:<;L76!>C9D8:92#!T/+-]-8.0).+-H/'41-O)41-FG2&#!

SB"^kc^`XQRA"#!!

"^#!.8741!&UF!i758:>3!%/F!/02<382=!'(F!%+-.1"!+E102>>!26<!516402>!2<7D:374C!26<!G01234!

526510!073L!76!481!W73410!W4?<C#!C./'%("!SB"Qk"S"`X^BBRBZ#!!

"Z#!O2;8102TT7!dF!,7>710!&F!/:?40:6R*?2?>4!N$F!%+-.1"!&>5:8:>!5:63?9D47:6!26<!G01234!

526510!073L!3?G4CD13!76!481!)XiR)'-$!5:8:04#!e>(-]-C./'%(-F(%,"!SB"QkSA`SBcRS"A#!!

"c#!(:=20<!+D4797T1<!'0254751#!/01234!$26510!W5011676;!JSB"QK#!&E27>2G>1!24`!

844D`ff===#4:D2>G1042<:54:03#:0;f5D;3fSZZeQe^!r2551331<!W1D419G10!"cF!SB"cs!!

SB#!$:>>1:67!NF!*:49163T!iF!*:G1043:6!$!%+-.1"-,10C!C:?6;!=:916!JhXQ!C1203K!=748!

:D102G>1!G01234!526510`!@124?013!:@!<731231!24!D013164247:6#!W//-H/'41#!SBBSk"X`S^Xx

S^c#!!

S"#!d610>758!UVF!]138D26<1!&]F!U1@@1!]/F!W=114!&F!.8741!i!n!N20;16482>10!U&#!

)>1E241<!G01234!526510!9:042>74C!76!C:?6;10!4826!2;1!AB!C1203!5:9D201<!=748!:><10!

=:916!73!24407G?41<!4:!D::010!3?0E7E2>!76!120>CR342;1!<731231#!]-W3-C41-I>(5#!

SBBckSBZJXK`XA"R^#!

SS#!/82024!&F!&@4!*VF!d2:!OF!N20;16482>10!U&#!'247164!26<!4?9:0!582025410734753!!

233:57241<!=748!76501231<!9:042>74C!76!C:?6;!=:916!Jh!:0!_AB!C1203K!=748!G01234!

526510#!]-I>(5-H/'41#!SBBck"BBJXK`SAZRSQ"#!



! ZZ!

SX#!d1=1@1>!%!n!W2>872!/#!/01234!526510!76!2<:>135164!26<!C:?6;!2<?>4!=:916#!C1)/-

O(%.&+-C./'%(#!SB"Ak"AJeK`XcBRQ#!!

SA#!)>!W2;870!iWF!W1:?<!NF!j82>7>!Nj!%+-.1"!)@@1543!:@!C:?6;!2;1!24!D013164247:6!:6!

3?0E7E2>!76!G01234!526510#!OAC-C./'%(#!SBBeke`"cA#!!

SQ#!j11;26!(%F!]1*:?16!N$F!'0133!]UF!j?0726!&.F!$>20L1!$&#!+55?001651!:@!G01234!

526510!3?G4CD13!76!2<:>135164!26<!C:?6;!2<?>4!=:916#!O(%.&+-C./'%(-8%&#!

SB"Sk"A`*QQ#!!

Se#!.2>L10!*&F!V113!)F!.1GG!N/!n!]12076;!WU#!/01234!520576:923!:55?0076;!76!C:?6;!

=:916!JhXQ!C1203K!201!<7@@10164#!O(-]-C./'%(""ccek^AJ""K"^ceR"ZBB#!!

S^#!&T79!%&F!N75871>3!WF!/1<20<!'!%+-.1"!)>?57<2476;!D0:;6:373!26<!G7:>:;C!:@!G01234!

526510!207376;!76!C:?6;!=:916!?376;!;161!1MD01337:6!D0:@7>76;#!C1)/-C./'%(-8%&"!

SB"Sk"ZJQK`"XA"RQ"#!!

SZ#!%26!.F!j79!W.F!'20L!-&#!I:?6;!2;1`!26!76<1D16<164!073L!@254:0!@:0!<731231R@011!

3?0E7E2>!76!=:916!=748!:D102G>1!G01234!526510#!OAC-C./'%("!SBBAkA`ZS#!!

Sc#!%2049266!WF!*17910!(!n!d10G10!/#!N262;19164!:@!120>C!76E237E1!G01234!526510!76!

E10C!C:?6;!=:916!JhXQ!C1203K#!C1)/)'.1-O(%.&+-C./'%("!SB""k""JAKk"ceRSBX#!(

XB#!j0:926!iF!%:>4E1;!%F!.:8>@2804!U!%+-.1"!)@@154!:@!G01234R5:6310E76;!48102DC!E103?3!

02<752>!9234154:9C!:6!D0:;6:373!@:0!C:?6;!=:916!=748!G01234!520576:92#!C./'%("!

SBBAk!"BB`eZZRcX#(

X"#!<1!/:5L!d%F!E26!<10!%2;1!U&F!'?4410!%!%+-.1"!-3:>241<!>:5:R01;7:62>!015?001651!:@!

G01234!526510!73!9:01!5:99:6!76!C:?6;!D2471643!26<!@:>>:=76;!G01234!5:6310E76;!

48102DC`!>:6;R4109!013?>43!:@!)?0:D126!+0;267T247:6!@:0!*1312058!26<!(01249164!:@!

$26510!34?<713#!e>(-]-C./'%("!SBBek!AS`XQ"Re#(

XS#!$>20L1!NF!$:>>763!*F!]20GC!W!%+-.1"!)@@1543!:@!02<7:48102DC!26<!:@!<7@@1016513!76!481!

1M4164!:@!3?0;10C!@:0!120>C!G01234!526510!:6!>:52>!015?001651!26<!"QRC120!3?0E7E2>`!26!

:E10E71=!:@!481!026<:97T1<!4072>3#!K./'%+"!SBBQkXee`SBZ^R"Be#(

XX#!/2041>76L!%F!%:07:4!U$F!'::049263!'N!%+-.1"!-9D254!:@!2!87;810!02<7247:6!<:31!>:52>!

5:640:>!26<!3?0E7E2>!76!G01234R5:6310E76;!48102DC!:@!120>C!G01234!526510`!"BRC120!

013?>43!:@!481!026<:97T1<!G::34!E103?3!6:!G::34!)+*($!SSZZ"R"BZZS!4072>#!]-C1)/!

H/'41"-SBB^k!SQ`XSQcReQ#!!!



! Zc!

XA#!$816!%VF!u8:?!NpF!(726!.!%+-.1"!)@@154!:@!2;1!:6!G01234!526510!D247164!D0:;6:313`!2!

D:D?>247:6RG231<!34?<C!?376;!481!W))*!"Z!<242G231#!FK4I-H/%"!SB"ek""`1B"eQABc#-

XQ#!i20:<!W&#!/01234!526510!76!C:?6;!=:916#!c.+-8%,-C1)/-H/'41"-SB"SkcJZK`AeBR^B#!!

Xe#!$2651>>:!dF!N273:661?E1!'F!*:49163T!i!%+-.1"!'0:;6:373!26<!2<a?E264!401249164!

1@@1543!76!31>1541<!G01234!526510!3?G4CD13!:@!E10C!C:?6;!=:916!JhXQ!C1203K!=748!

:D102G>1!G01234!526510#!W//-H/'41"!SB"BkS"J"BK`"c^ARZ"#!!

X^#!O01<8:>9!%F!)2L10!WF!O0731>>!UF!%:>9G10;!VF!O01<07L33:6!-!n!V76<926!%#!/01234!

526510!76!C:?6;!=:916`!D::0!3?0E7E2>!<13D741!7641637E1!401249164#!FK4I-+61!

SBBckAJ""K`!1^ecQ#!!

XZ#!%26!.F!j26;!WIF!j:0126!/01234!$26510!W:5714C#!*1>247:6387D!G14=116!2;1!24!

<72;6:373!26<!:?45:913!:@!D01916:D2?32>!G01234!526510`!2;1!>133!4826!XQ!C1203!73!2!

0123:62G>1!5?4R:@@!@:0!<1@7676;!C:?6;!2;1R:6314!G01234!526510#!O(%.&+-C./'%(-8%&-

=(%.+"!SB"Bk""cJ"K`"cXRSBB#!!

Xc#!/82024!&F!&@4!*VF!d2:!O!n!N20;16482>10!U&#!'247164!582025410734753!233:57241<!=748!

76501231<!9:042>74C!76!C:?6;!=:916!Jh!:0!_!AB!C1203K!=748!G01234!526510#!]-I>(5-

H/'4"-SBBck"BBJXK`SAZRQ"#!!

AB#!d1=1@1>!%F!W2>872!/#!/01234!526510!76!2<:>135164!26<!C:?6;!2<?>4!=:916#!C1)/-

O(%.&+-C./'%(#!SB"Ak"AJeK`XcBRXcQ#!!

A"#!*:316G10;!WN!n!'20407<;1!&%#!N262;19164!:@!G01234!526510!76!E10C!C:?6;!=:916#!

O(%.&+"!SB"QkSAkW"QARZ#(

AS#!*:316G10;!WF!(29797!*F!d1>G10!W!%+-.1"!/:<C!792;1!76!015164>C!<72;6:31<!C:?6;!

=:916!=748!120>C!G01234!526510#!F&2'G4-H/'41452#!SB"XkSSJZK`"ZAcxQQ#!!(

AX#!*?<<C!jF!d01261C!NF!WD0?65LR%2007><!j!%+-.1"!I:?6;!=:916!=748!G01234!526510`!2!

@:5?3!;0:?D!34?<C!:@!?6914!611<3#!]-W041%&'-L4>/5-W0>1+-H/'41#!SB"XkSJAK`"QXxeB#!!

AA#!*?<<C!j!n!'20407<;1!&#!(81!?67H?1!01D0:<?547E1!5:651063!:@!C:?6;!=:916!=748!

G01234!526510#!W0,-ed*-A%0-O)41#SB"Sk^XS`^^xZ^#!!

AQ#!W2@20761a2<!NF!W82@717!i!n!W2@20761a2<!W#!p?2>74C!:@!>7@1!26<!31M?2>!@?6547:676;!76!

C:?6;!=:916!=748!120>CR342;1!G01234!526510!"!C120!2@410!>?9D154:9C#!F&2'G4-

H/'41452"!SB"XkSSJeK`"SASxZ#!!



! cB!

Ae#!N2738926!(F!*2631C!$F!%10626<1T!&F!d104C!WF!$:D3:6!)F!]?0526!V!n!)55>13!]#!

V:52>!015?001651!26<!G01234!:65:>:;752>!3?0;10C!76!C:?6;!=:916!=748!G01234!526510`!

481!'+W%!:G310E247:62>!5:8:04!34?<C#!W//.1&-4:-I>(5%(2"-SB"^kSeeJ"K`"eQR^S#!

A^#!W41638179!%F!$E26520:E2!NF!N:>>10!/!%+-.1"!'01;6265C!2@410!2<:>135164!26<!2<?>4!

526510`!&!D:D?>247:6RG231<!924581<!5:8:04!34?<C#!T/+-]-C./'%(#!SB""k"Sc`!

"SSQR"SXe#!

AZ#!V29G104767!NF!N::01!%OF!V1:620<!*O!%+-.1"!d:62<:40:D76R01>12376;!8:09:61!

2;:67343!<?076;!5819:48102DC!@:0!D01310E247:6!:@!:E20726!@?6547:6!26<!@1047>74C!76!

D01916:D2?32>!D2471643!=748!120>C!G01234!526510`!&!3C34192475!01E71=!26<!9142R

262>C373!:@!76<7E7<?2>!D247164R>1E1>!<242#!]-C1)/-H/'41#!SB"ZkXe`"cZ"R"ccB#!!

Ac#!%1038926!]VF!j?387!V%F!W82:!(!%+-.1"!)20>C!<735:6476?247:6!26<!6:62<8101651!4:!

2<a?E264!8:09:62>!48102DC!76!2!5:8:04!:@!ZF^ec!120>CR342;1!G01234!526510!D2471643#!]-

C1)/-H/'41"!SB"BkSZ`A"SBRA"SZ#!!

QB#!V11!IIF!*:G1043!$VF!]:GG763!(!%+-.1"!-657<1651!26<!:?45:913!:@!D01;6265CR
233:57241<!526510!76!&?3402>72F!"ccARSBBZ`!&!D:D?>247:6RG231<!>76L2;1!34?<C#!O]Ha#!
SB"Sk""c`"Q^SRZS#!!

Q"#!W41638179!%F!N:>>10!/F!E26!]7aL!(!%+-.1"!$2?31R3D157@75!3?0E7E2>!@:0!=:916!

<72;6:31<!=748!526510!<?076;!D01;6265C!:0!>254247:6`!&!01;7340CRG231<!5:8:04!34?<C#!]-

C1)/-H/'41#!SBBckS^`AQRQ"#!!

QS#!&6<1033:6!(NF!U:82633:6!&VF!%3718!$$!%+-.1"!-65012376;!7657<1651!:@!D01;6265CR

233:57241<!G01234!526510!76!W=1<16#!H?&+%+-a2/%'41"!SBBck""A`QeZRQ^S#!!

QX#!V:7G>!WF!W5897<4!&F!d1647>767!+!%+-.1"!/01234!526510!<72;6:31<!<?076;!D01;6265C`!

&<2D476;!015164!2<E26513!76!G01234!526510!5201!@:0!D01;6264!D2471643#!]WAW-H/'41#!

SB"Qk"`""AQR""QX#!!

QA#!&9264!OF!E:6!N765L=74T!dF!%26!Wi!%+-.1"!'0:;6:373!:@!=:916!=748!D07920C!G01234!

526510!<72;6:31<!<?076;!D01;6265C`!*13?>43!@0:9!26!764106247:62>!5:>>2G:0247E1!34?<C#!

]-C1)/-H/'41#!SB"XkX"`SQXSRXc#!!

QQ#!$810E162L!O&F!N5$?>>:?;8!V/F!j62DD!*$!%+-.1"-&!5>76752>>C!5:9D0181637E1!148752>!

@0291=:0L!@:0!:@@1076;!26<!015:9916<76;!526510!401249164!G1@:01!26<!<?076;!

D01;6265C#!C./'%("!SBBAk"BB`S"QRSS#!

Qe#!+<?65?!OWF!j7997;!*F!%1DD!%!%+-.1"!$26510!76!D01;6265C`!N241062>R@142>!5:6@>754#!]-

C./'%(-8%&-C1)/-H/'41"-SBBXk"Sc`"XXRAe#!!



! c"!

Q^#!$2485204R*2L1!)UF!*?<<C!UjF!/>1C10!&F!U:863:6!*%#!/01234!526510!76!2<:>135164!26<!

C:?6;!2<?>4!=:916!?6<10!481!2;1!:@!AB!C1203#!]CH-H/'41452-F(.'+)'%"!

SBS"k"^JeK`XBQRX"X#!!

QZ#!d26T!'&F!d0116<2>1!d&F!'1410316!VF!j286!/!n!/:=10!U)#!/01234!526510!76!C:?6;10!

=:916!01D0:<?547E1!26<!>241!812>48!1@@1543!:@!401249164#!]-C1)/-H/'41#!SBBXkS"`A"ZAR

cX#!!

Qc#!I:?6;!26<!W40:6;!'0:;029!@:0!I:?6;!.:916!=748!/01234!$26510!JSBS"K#!]262R

O20G10!$26510!-63474?41#!&E27>2G>1!24`!844D3`ff===#<262R@20G10#:0;fC:?6;R26<R340:6;R

D0:;029R@:0RC:?6;R=:916R=748RG01234R526510f!r2551331<`!W1D419G10!SBF!SBS"s#!!

eB#!p?26!NVF!+>7E:44:!-&F!/2M410!ii!%+-.1"!&!D26R$262<726!D0:3D1547E1!34?<C!:@!C:?6;!

=:916!=748!G01234!526510`!481!0247:62>1!26<!D0:4:5:>!<137;6!@:0!481!*P/I!34?<#!

$?00164!+65:>:;C#!SBSBkS^JQK`1Q"eRSX#!!

e"#!.:916\3!$:>>1;1!*1312058!-63474?41!JSB"cK#!*1<?576;!481!GP0<16!:@!/01234!$26510!

76!I:?6;!.:916!J*P/IK!W4?<C#!&E27>2G>1!24`!

844D3`ff===#=:916301312058#52f0?GCR34?<Cf!r2551331<`!W1D419G10!"cF!SB"cs#!(

eS#!$:D3:6!)*F!N2738926!($F!(2DD10!.U!%+-.1"!d109>761!/*$&!9?4247:6!26<!:?45:91!

76!C:?6;R:6314!G01234!526510!J'+W%K`!2!D0:3D1547E1!5:8:04!34?<C#-K./'%+-H/'41452#!

SB"Zk"cJSK`"ecR"ZB#!!

eX#!)55>13!]F!d104C!WF!W799:6<3!'!%+-.1"!'0:3D1547E1!34?<C!:@!+?45:913!:@!WD:02<75!

E103?3!%101<7420C!G01234!526510!J'+W%K`!34?<C!D0:4:5:>#!OAC-C./'%(#!SBB^k^`"eB#!!

eA#!W402?3!WF!(140:1!U!n!d02829!-#!j6:=>1<;1!(0263>247:6!76!%12>48!$201F!N:E76;!@0:9!

)E7<1651!4:!'0254751#!S45!1<#!.134!W?331MF!$875813410`!/NU!/::L3k!SB"X#!JAAK(

eQ#!$262<726!-63474?41!@:0!%12>48!*1312058#!JSB"cK#!j6:=>1<;1!(0263>247:6#!&E27>2G>1!24`!

844D`ff5780R7035#;5#52f1fScQSc#849>!r2551331<!W1D419G10!"cF!SB"cs#!(

ee#!N:0073!uWF!.::<76;!W!n!d0264!U#!(81!263=10!73!"^!C1203F!=824!73!481!H?1347:6`!

?6<103426<76;!4791!>2;3!76!40263>247:62>!01312058#!]-8-I4'-A%0#!SB""k"BAJ"SK`Q"BRSB#!

e^#!d02829!-F!V:;26!UF!%20073:6!NF!W402?3!WF!(140:1!UF!$23=1>>!.F!*:G763:6!i#!V:34!76!

L6:=>1<;1!40263>247:6`!4791!@:0!2!92Dt!]4>(/.1-4:-C4/+)/>)/5-e0>'.+)4/-)/-+G%-

J%.1+G-F(4:%&&)4/&"-SBBekSeJ"K`"XRSA#!!

eZ#!$82>9103!-!n!d>23T7:?!'#!&E:7<2G>1!=2341!76!481!D0:<?547:6!26<!01D:0476;!:@!

01312058!1E7<1651#!K./'%+"!SBBckX^AJceZXK`Zexc#!



! cS!

ec#!$82>9103!-F!/025L16!N/F!]a?7G1;:E75!/!%+-.1"!%:=!4:!76501231!E2>?1!26<!01<?51!

=2341!=816!01312058!D07:074713!201!314#!K./'%+"!SB"AkXZX`"QexeQ#!

^B#!W>24410C!'F!W2107!&!n!/02;;1!'#!*1312058!5:R<137;6!76!812>48`!2!02D7<!:E10E71=!:@!

01E71=3#!J%.1+G-8%&%.('G-F41)'2-./0-I2&+%3&#!SBSBk"ZJ"^K`!<:7`"B#""Zef3"Sce"RBSBR

BQSZRc#!!

^"#!N76:;?1!,F!$::L1!NF!]:63L:C!&F!,7520C!'F!.1>>3!/#!'247164!26<!D?G>75!

76E:>E19164!76!01<?576;!812>48!26<!5201!01312058!=2341#!8%&-T/,41,-e/5.5%3"!

SB"ZkAJQK`!<:7`!"B#""Zef3ABcBBRB"ZRBBZ^R"#!

^S#!N76:;?1!,F!.1>>3!/#!N262;76;!013:?0513!26<!01<?576;!=2341!76!812>485201!314476;3#!

c>(&-I+./0"!SB"ekXBJXZK`QSxZ#!

^X#!N76:;?1!,F!.1>>3!/#!*1<?576;!=2341!76!481!i%W`!26!:E10E71=!:@!481!>741024?01!26<!

582>>16;13!@:0!481!6?0376;!D0:@1337:6#!c>(&-A./.5"!SB"ekSXJAK`SBxQ#!

^A#!(2>>:6!]F!$820<!UF!]71DD1!'#!*1>247:6!G14=116!2;16<23!:@!481!01312058!5:99?674C!

26<!481!01312058!5:63?910#!K./'%+"!SBBBkXQQJcSSBK`SBX^RAB#!!

^Q#!$0:=1!WF!O164:6!NF!%2>>!NF!$:=26!j!n!$82>9103!-#!'2471643\F!5>76757263\!26<!481!

01312058!5:99?674713\!D07:074713!@:0!401249164!01312058`!48101!73!26!79D:04264!

97392458#!8%&%.('G-T/,41,%3%/+-D-e/5.5%3%/+"!SB"Qk"JSK`!

844D3`ff<:7#:0;f"B#""Zef3ABcBBRB"QRBBBXRM#!!

^e#!$262<726!-63474?41!@:0!%12>48!*1312058#!JSB"cK#!'247164!+071641<!*1312058#!&E27>2G>1!

24`!844D`ff===#5780R7035#;5#52f1fQ"BXc#849>!r2551331<!W1D419G10!"cF!SB"cs!

^^#!&>G1042!-66:E2413#!JSB"cK#!(81!&>G1042!W'+*!W?DD:04!P674#!&E27>2G>1!24`!

844D3`ff2>G1042766:E2413#52f:?0R812>48R766:E247:6R@:5?3f481R2>G1042R3D:0R3?DD:04R?674f!

r2551331<!W1D419G10!"cF!SB"cs#!(

^Z#!W40:9!/F!i:0926!WF!N20;:>73!]#!'247164R:071641<!*1312058`!]1@76747:63!26<!i1=!

'202<7;93#!W3-]-A%0"!SBBBk"BcJSK`"eARQ#!!

^c#!O0738!iF!&48104:6!'F!]:C>1R.24103!N!%+-.1"!'247164R:071641<!01312058!5:9D14165713!76!

812>48!J'+*$%K!@:0!01312058103F!D2471643F!812>485201!D0:E7<103!26<!<15737:6!92L103`!

013?>43!:@!2!35:D76;!01E71=#!8%&%.('G-T/,41,%3%/+-./0-e/5.5%3%/+#!SBSBkeJAK`!

844D3`ff<:7#:0;f"B#""Zef3ABcBBRBSBRB"ZBRB!

ZB#!'247164R$164101<!+?45:913!*1312058!-63474?41`!SB"X#!&E27>2G>1!24`!844D`ffD5:07#:0;f!

r2551331<!W1D419G10!S^F!SBSBs#!!



! cX!

Z"#!!"#$%&"'()&*#$#+#,(-%.(/,"'#0(1,*,".203(4567893()!:;<:=3(>?"$'"@',("#A(

0##BACCDDD3$&?%3%.E3+F(G"22,**,H(I+'J(67K(5657L3!

ZS#!W42>1C!jF!$0:=1!WF!$0:5L10!U$F!N2<<16!NF!d011682>;8!(#!.824!82DD163!2@410!U2913!

V76<!&>>72651!'07:074C!W14476;!'204610387D3t!&!H?2>74247E1!34?<C!:@!5:641M43F!D0:513313!

26<!79D2543#!8%&%.('G-T/,41,%3%/+-D-e/5.5%3%/+"!SBSBkeJA"K`!

844D3`ff<:7#:0;f"B#""Zef3ABcBBRBSBRBBS"BRc!

ZX#!I:387<2!W#!&DD0:25813F!4::>3!26<!9148:<3!?31<!@:0!314476;!D07:074713!76!812>48!

01312058!76!481!S"3/!5164?0C#!]4>(/.1-4:-a14?.1-J%.1+GF!SB"ekeJ"K`"R"B#!

ZA#!$:=26!jF!+>7E10!W#!(81!U2913!V76<!&>>72651!d?7<1G::L!JE1037:6!ZK#!(81!U2913!V76<!

&>>72651k!SB"Z#!&E27>2G>1!24`!844D`ff===#a>2#6780#25#?Lfa>2R

;?7<1G::Lf<:=6>:2<3f,1037:6RZRUV&Rd?7<1G::LR@:0R<:=6>:2<R@0:9R=1G3741#D<@!

r2551331<!+54:G10!XBF!SB"cs#!!

ZQ#!)>G1031!U#!'07:074C!314476;!?376;!481!<72>:;?1!9:<1>#!&E27>2G>1!24`!

844D3`ff9148:<3#5:580261#:0;f37413f9148:<3#5:580261#:0;#D07:074C314476;f@7>13fD?G>75f?

D>:2<3fU2661L1YSB)>G1031YSBYSZ'013164247:6YScYSBYQ/$:9D247G7>74CYSBN:<

1YQ]#D<@!r2551331<!+54:G10!XBF!SB"cs#!!

Ze#!d82@@20!&F!$:>>763!(F!N2>76!W&F!+>7@3:6!W#!(81!X]!5:9G761<!2DD0:258!92407M`!26!

79D0:E1<!4::>!@:0!314476;!D07:074713!76!812>48#!(81!d>:G2>!O:0?9!@:0!%12>48!*1312058!

SBBc#!&E27>2G>1!24`!

844D`ff===#=1G574247:6#:0;fH?10C#D8Dt?0>_844D`ff===#;>:G2>@:0?9812>48#:0;f5:64164

f<:=6>:2<f^ZeBfQBSBXf@7>1f$&NoX]od/#D<@n01@<:7_"B#""Zef"A^ZxAQBQxZxXe#!

r2551331<`!+54:G10!XBF!SB"cs#!!

Z^#!+L1>>:!]F!$8:6;402L?>!'F!481!$+%*)]!.:0L76;!d0:?D!:6!'07:074C!W14476;#!&!

926?2>!@:0!01312058!D07:074C!314476;!?376;!481!)i%*!2DD0:258#!d161E2F!$+%*)]F!

SBBB#!!

ZZ#!(81!U1@@103:6!$16410!JSB"cK#!%:=!=1!=:0L`!$747T16!U?0713#!&E27>2G>1!24`!

844D3`ffa1@@103:6R516410#:0;f2G:?4R?3f8:=R=1R=:0Lf#!r2551331<!+54:G10!XBF!SB"cs#!!

Zc#!%3?!$F!W26<@:0<!/#!(81!]1>D87!415867H?1`!92L76;!31631!:@!5:63163?3#!F(.'+-W&&%&&6-

8%&-e,.1"!SBB^k"S`"RZ#!!

cB#!$::D1007<10!]F!.87461C!]F!W42E0:3!U#!SBBZ#!&DD0157247E1!-6H?70C!%26<G::L#!+87:`!

$0:=6!$?34:9!'?G>73876;#!!



! cA!

c"#!*?<26!-F!d7G3:6!UVF!&91024?6;2!W!%+-.1"!W14476;!D07:074713!76!;>:G2>!812>48!01312058!

76E13491643`!;?7<1>7613!@:0!79D>19164247:6!:@!481!$%i*-!9148:<#!C(4.+-A%0-]"!

SBBZkAc`^SBR^XX#!!

cS#!N142342475!/01234!$26510!'07:074C!W14476;!'204610387D#!JSB"cK#!d7E76;!$262<726!

'2471643F!5201;7E103!26<!5>76757263!2!E:751!76!01312058#!&E27>2G>1!24`!

844D`ff===#G01234526510a>2#5:9f!r2551331<!W1D419G10!"cF!SB"cs#(

cX#!I:?6;!W?0E7E2>!$:2>747:6#!*1312058!&;16<2F!SBBQ#!&E27>2G>1!24`!

844D`ffG>:;#C:?6;3?0E7E2>#:0;f?D>:2<1<o@7>13f476C951f']O3fX^o=8741YSBD2D1031D4Y!

SBSBBQ#D<@!r2551331<!&D07>!"SF!SBSBs#(

cA#!j:0<1!VF!'20407<;1!&F!)3310!NF!V1=73!WF!W7982!UF!U:863:6!*#!/01234!526510!76!C:?6;!

=:916`!01312058!D07:074713#!W-(%*4(+-4:-+G%-L4>/5-I>(,),.1-C4.1)+)4/-8%&%.('G-=G)/9-

=./9-A%%+)/5F!SB"QkAJ"K`XARAX#!!

cQ#!*?<<CF!jU#F!d01261CF!NV#F!WD0?65LR%2007><F!j#F!N1C10F!N)#F!)99:63F!jN#!n!

'20407<;1F!&%#!I:?6;!=:916!=748!G01234!526510`!2!@:5?3!;0:?D!34?<C!:@!?6914!

611<3#!]-W041%&'-L4>/5-W0>1+-H/'41F!SB"XkSJAK`"QXR"eB#!!

ce#!*:316G10;!WNF!'20407<;1!&%#!N262;19164!:@!G01234!526510!76!E10C!C:?6;!=:916#!

O(%.&+"-SB"QkSA!W?DD>!S`W"QAR"QZ#!

c^#!E26!]:6;16!U&F!,::;<!&$F!O1647926!-W!%+-.1"!V:6;R4109!013?>43!:@!2!026<:97T1<!

4072>!5:9D2076;!G01234R5:6310E76;!48102DC!=748!9234154:9C`!)?0:D126!+0;267T247:6!

@:0!*1312058!26<!(01249164!:@!$26510!"BZB"!4072>#!]-c.+1-C./'%(-T/&+#!SBBBk!cS`!

""AX1QB#!

cZ#!O73810!/F!&6<103:6!WF!/0C264!UF!N20;:>131!*dF!]1?4358!NF!O73810!)*!%+-.1"!(=164CR

C120!@:>>:=R?D!:@!2!026<:97T1<!4072>!5:9D2076;!4:42>!9234154:9CF!>?9D154:9CF!26<!

>?9D154:9C!D>?3!7002<7247:6!@:0!481!401249164!:@!76E237E1!G01234!526510#!c-e/51-]-

A%0#!SBBSkXA^`"SXX1A"#!

cc#!,10:6137!PF!$235761>>7!iF!N207267!VF!d015:!NF!W255:TT7!*F!V?767!&!%+-.1#!(=164CR

C120!@:>>:=R?D!:@!2!026<:97T1<!34?<C!5:9D2076;!G01234R5:6310E76;!3?0;10C!=748!

02<752>!9234154:9C!@:0!120>C!G01234!526510#!c-e/51-]-A%0#!SBBSkXA^`"SS^1XS#!

"BB#! &0072;2<2!*F!V1!NdF!d?761G0147101!UNF!]?6264!&F!*:5820<!OF!(?03T!(#!V241!

>:52>!015?0016513!76!2!026<:97T1<!4072>!5:9D2076;!5:6310E247E1!401249164!=748!4:42>!

9234154:9C!76!120>C!G01234!526510!D2471643#!W//-H/'41"!SBBXk"AJ"K`e"^1SS#!



! cQ!

"B"#! ':;;7!NNF!]26@:048!]iF!W57?4:!V$!%+-.1"!)7;84116RC120!013?>43!76!481!401249164!

:@!120>C!G01234!520576:92!=748!9234154:9C!E103?3!G01234!5:6310E247:6!48102DC`!(81!

i247:62>!$26510!-63474?41!*26<:97T1<!(072>#!C./'%("-SBBXkcZ`ec^1^BS#!

"BS#! />7581041(:@4!NF!i71>316!NF!]?076;!N!%+-.1"!V:6;R4109!013?>43!:@!G01234!

5:6310E76;!3?0;10C!E3#!9234154:9C!@:0!120>CR342;1!76E237E1!G01234!526510`!SBRC120!

@:>>:=R?D!:@!481!]26738!026<:97T1<!<G5;RZS(N!D0:4:5:>#!W'+.-H/'41"!

SBBZkA^`e^S1Z"#!

"BX#! /:44107!)F!/2;620<7!,F!*:49163T!i!%+-.1"!&62>C373!:@!>:52>!26<!01;7:62>!

015?0016513!76!G01234!526510!2@410!5:6310E247E1!3?0;10C#!W//-H/'41#!SB"BkS"`^SXx^SZ#!

"BA#! W?410!NF!'2;267!+#!W8:?><!2;1!79D254!G01234!526510!9262;19164!76!C:?6;!

=:916t!O761!4?676;!:@!401249164!;?7<1>7613#!=G%(-W0,-A%0-H/'41"!

SB"Zk"B`"^QZZXQc"Z^^ecSX#!!

"BQ#! W7<:67!&F!$2E2>7101!&F!/1>>1TT2!dF!W5817G1>!NF!/?557201>>7!)#!/01234!526510!76!

C:?6;!=:916`!5>7675:D248:>:;752>!@124?013!26<!G7:>:;752>!3D157@7574C#!O(%.&+#!

SBBXk"S`SA^1QB#!

"Be#! ,7>2!UF!d26<767!WF!d1647>767!+#!+E102>>!3?0E7E2>!255:0<76;!4:!4CD1!:@!3?0;10C!76!

C:?6;!J!AB!C1203K!120>C!G01234!526510!D2471643`!2!3C34192475!9142R262>C373!5:9D2076;!

G01234R5:6310E76;!3?0;10C!E103?3!9234154:9C#!O(%.&+"-SB"QkSA`"^Qx"Z"#!

"B^#! '2?>?58RW879:6!WF!$20<:3:!OF!'20407<;1!&%-%+-.1"!)W+R)WN+!A48!

-64106247:62>!5:63163?3!d?7<1>7613!@:0!/01234!$26510!76!I:?6;!.:916!J/$IAK#!W//-

H/'41"-SBSBkX"JeK`e^ARece#!!

"BZ#! $>?T1!$F!*1C!]F!%?7204!V!%+-.1"!&<a?E264!16<:50761!48102DC!=748!429:M7@16!76!

C:?6;!=:916!=748!G01234!526510`!<14109762643!:@!764100?D47:63!E20C!:E10!4791#!W//-

H/'41#!SB"SkSX`ZZSRcB#!!

"Bc#! O026573!'&F!'2;267!+F!O>1976;!dO!%+-.1"!(27>:076;!2<a?E264!16<:50761!48102DC!@:0!

D01916:D2?32>!G01234!526510"-c-e/5-]-A%0#!SB"ZkX^c`"SSR"X^#!!

""B#! '2;267!+F!O026573!'&F!O>1976;!dO!14!2>#!&G3:>?41!79D0:E191643!76!@011<:9!@0:9!

<734264!015?001651!4:!427>:0!2<a?E264!16<:50761!48102D713!@:0!D01916:D2?32>!=:916`!

013?>43!@0:9!()v(!26<!W+O(#!]-C1)/-H/'41"!SB"c`U$+"ZB"ce^#!!

"""#! O026573!'&F!*1;26!NNF!O>1976;!dO!%+-.1"-&<a?E264!:E20726!3?DD01337:6!76!

D01916:D2?32>!G01234!526510#!c-e/51-]-A%0"-SB"QkX^S`AXeRAAe#!!



! ce!

""S#! '2;267!+F!*1;26!NNF!.2>>1C!/&!%+-.1"!&<a?E264!1M19134261!=748!:E20726!

3?DD01337:6!76!D01916:D2?32>!G01234!526510#!c-e/51-]-A%0#!SB"AkX^"`"B^R""Z#!!

""X#! *1;26!NNF!O>1976;!dOF!.2>>1C!/F!O026573!'&F!'2;267!+#!&<a?E264!3C341975!

401249164!:@!D01916:D2?32>!=:916!=748!8:09:61!0151D4:0!D:3747E1!120>C!G01234!

526510`!>7;843!26<!382<:=3#!]4>(/.1-4:-C1)/)'.1-H/'41452#!SB"ckX^J""K`ZeSRe^#!!

""A#! ,73E2624826!j#F!O2G726!$UF!/264?;!)!%+-.1"!P31!:@!16<:50761!48102DC!@:0!G01234!

526510!073L!01<?547:6`!&W$+!5>76752>!D0254751!;?7<1>761!?D<241#!]4>(/.1-4:-C1)/)'.1-

H/'41452#!SB"ckX^JXXK`X"QSReQ#!!

""Q#! %1038926!]VF!W82:!(F!j?387!V%!%+-.1"!)20>C!<735:6476?247:6!26<!6:6R2<8101651!

4:!2<a?E264!8:09:62>!48102DC!201!233:57241<!=748!76501231<!9:042>74C!76!=:916!=748!

G01234!526510#!O(%.&+-C./'%(-8%&-=(%.+#!SB""k"Se`QScRX^#!!

""e#! ,73E2624826!j#F!O2G726!$UF!/264?;!)!%+-.1"!P31!:@!16<:50761!48102DC!@:0!G01234!

526510!073L!01<?547:6`!&W$+!5>76752>!D0254751!;?7<1>761!?D<241#!]4>(/.1-4:-C1)/)'.1-

H/'41452#!SB"ckX^JXXK`X"QSReQ#!!

""^#! (26;!WF!.17!VF!W?6!I!%+-.1"!$&"QX!76!G01234!3150147:63!23!2!D:416472>!9:>15?>20!

920L10!@:0!<72;6:376;!G01234!526510`!2!9142R262>C373#!FK4I-H/%#!

SB"ek""JcK`1B"eXBXB#!!

""Z#! &6<01!OF!-3927>2!iF!%160C!iV!%+-.1"!P31!:@!G7:920L103!4:!;?7<1!<15737:63!:6!

2<a?E264!3C341975!48102DC!@:0!=:916!=748!120>CR342;1!76E237E1!G01234!526510`!&W$+!

5>76752>!D0254751!;?7<1>761!?D<241R!7641;0247:6!:@!013?>43!@0:9!(&-V+*M#-]4>(/.1-4:-

C1)/)'.1-H/'41452"-SB"ckX^JSSK`"cQeReA#!!

""c#! ':362L!$,F!W:910@71><!N*F!/234!*$!%+-.1"!P31!:@!G7:920L103!4:!;?7<1!<15737:63!

:6!3C341975!48102DC!@:0!=:916!=748!9142342475!G01234!526510`!&9107526!W:5714C!:@!

$>76752>!+65:>:;C!$>76752>!'0254751!d?7<1>761#!]4>(/.1-4:-C1)/)'.1-H/'41452#!

SB"QkXXJSAK`SecQRS^BA#!!

"SB#! W816;!uF!.26;!UF!V7!NF!V?:!vF!$27!*!n!u826;!N#!&6!:E10E71=!D0:4:5:>!:@!

G7:920L103!@:0!G01234!526510!<141547:6#!A%0)')/%#!SB"ckcZJSAK`1"eBSA#!!

"S"#! N?L2!(F!+>7E10R.7>>7293!$F!j?6?43:0!W!%+-.1"!&33:57247:6!:@!2;1!24!:6314!:@!

916:D2?31!26<!4791!37651!:6314!:@!916:D2?31!=748!520<7:E235?>20!:?45:913F!

7641091<7241!E235?>20!402743F!26<!2>>R52?31!9:042>74C`!2!3C34192475!01E71=!26<!9142R

262>C373#!]WAW-C.(0)41452"!SB"ek"J^K`^e^R^^e#!!



! c^!

"SS#! *2976!$F!N2C!/UF!*:<16!*/!%+-.1"!)E2>?247:6!:@!:341:D1672!26<!:341:D:0:373!76!

C:?6;10!G01234!526510!3?0E7E:03!5:9D201<!=748!526510R@011!=:916`!2!D0:3D1547E1!

5:8:04!34?<C#!O(%.&+-C./'%(-8%&%.('G#!SB"ZkSB`"XA#!!

"SX#! %1!vN!n!u:?!]%#!(81!233:57247:6!:@!C:?6;!2;1!=748!>:52>!015?001651!76!=:916!

=748!120>CR342;1!G01234!526510!2@410!G01234!5:6310E76;!48102DC`!2!9142R262>C373#!

I')%/+):)'-8%*4(+&k!SB"^`""BQZ#!!

"SA#! *?<02!WF!I?!]WF!W=745816L:!UNF!N73410!]!n!(:0013!N&#!V:5:01;7:62>!26<!

<734264!015?001651!D2441063!76!C:?6;!E103?3!1><10>C!=:916!401241<!@:0!G01234!526510#!

T/+%(/.+)4/.1-]4>(/.1-4:-O(%.&+-C./'%(#!SB"QkS"X"SX#!

844D3`ff<:7#:0;f"B#""QQfSB"QfS"X"SX#!!

"SQ#! O071<1601758!$NF!W4:61!$*F!$81?6;!.I!n!%2C13!W$#!'8C3752>!2547E74C!26<!

9:042>74C!76!526510!3?0E7E:03`!2!3C34192475!01E71=!26<!9142R262>C373"-]cCT-C./'%(-

I*%'+(#!SB"ckAJ"K`DLTBZB#!<:7`"B#"BcXfa65753fDLTBZB#!!

"Se#! i247:62>!$26510!-63474?41#!(81!/01234!$26510!*73L!&331339164!(::>#!&E27>2G>1!

24`!844D3`ffG5073L4::>#526510#;:Ef76<1M#849>#!r2551331<!&D07>!SBF!SBS"s#!

"S^#! (100C!N/F!V72:!IF!.874419:01!&WF!V1:51!iF!/?583G2?9!*!n!u176:920!i#!"BR

C120!D10@:092651!:@!@:?0!9:<1>3!:@!G01234!526510!073L`!2!E2>7<247:6!34?<C#!K./'%+-

H/'41452#!SB"ckSBJAK`QBARQ"^#!!

"SZ#! $:?33163!VN!n!.10G!u#!-6@>299247:6!26<!526510#!c.+>(%"!SBBSkASB`ZeBRe^#!!

"Sc#! N264:E267!&F!&>>2E162!'F!W752!&!%+-.1"!$26510R01>241<!76@>299247:6#!c.+>(%"!

SBBZkAQA`AXeRAA#!!

"XB#! $816!%%F!V76!$%F!$816!]I!%+-.1"!*73L!:@!92a:0!2?4:799?61!<7312313!76!@192>1!

G01234!526510!D2471643`!2!6247:6=7<1F!D:D?>247:6RG231<!5:8:04!34?<C#!FK4&-H/%#!

SB"ck"AJcK`1BSSSZeB#!!

"X"#! $872DD2!$F!*:102!OF!*2?317!W!%+-.1"!/01234!526510!26<!48C0:7<!<7312313`!262>C373!

:@!Ze^!5:6315?47E1!52313#!]4>(/.1-4:-e/04'()/4145)'.1-T/,%&+)5.+)4/#!SB"^kAB`"^cRZA!

"XS#! p?26!NVF!&?3476!UF!V29!iF!p?766!*#!]72;6:3475!<1>2C!76!C:?6;!=:916!=748!

G01234!526510`!2!D:D?>247:6RG231<!262>C373#!]4>(/.1-4:-C1)/)'.1-H/'41452F!

SB"AkXSJSeK`cS#!!



! cZ!

"XX#! %73>:D!(dF!%20073!W*F!U25L3:6!U!%+-.1"!W2473@2547:6!26<!26M714C!@:0!=:916!<?076;!

76E1347;247:6!:@!2G6:092>!35011676;!9299:;029#!O(%.&+-C./'%(-8%&-=(%.+"!

SBBSk^e`SAQRQA#!!

"XA#! V29D75!$F!(8?0@17>>!)F!/10;8!UF!W8:<16!'#!W8:04!26<!>:6;R4109!26M714C!26<!

<1D01337:6!76!=:916!0152>>1<!2@410!G01234!526510!35011676;#!e>(-]-C./'%("!

SBB"kX^`AeXRc#!!

"XQ#! +>7E:44:!-&F!d:97!&F!$2651a!$#!/0733:6!UF!(:6742!UF!j26!V!%+-.1"!-6@>?1651!:@!

<1>2C!4:!<72;6:373!:@!350116R<141541<!G01234!520576:92#!C./'%("!SBBSkcAJZK`S"AXRQB#!!

"Xe#! V2=3!&F!$0:5L10!&F!]:04!UF!+>3:6!]F!)>=7!&F!&6<1013!W!%+-.1"!-9D0:E76;!=274!

47913!26<!D247164!1MD1071651!480:?;8!79D>19164247:6!:@!2!D0:E76572>!1MD1<741<!

<72;6:3475!D248=2C!@:0!/-R*&]W!Q!/01234!V137:63#!W//.1&-4:-I>(5)'.1-H/'41452#!

SB"ckSe`XXe"Re^#!!

"X^#! U2913!V76<!&>>72651!JSBS"K#!]1E1>:D9164!:@!:6>761!D07:074C!314476;!=:0L38:D!

>133:63!>12061<!01D:04#!r2551331<!O1G0?20C!SBS"s#!!

"XZ#! )>>7:44!N!JSB"ZK#!V:6;R4109!D10517E1<!16;2;19164!26<!01312058!D07:074713!29:6;!

580:675!L7<61C!<731231!342L18:><103`!2!H?2>74247E1!34?<C#!!

"Xc#! U2913!V76<!&>>72651!JSBS"K#!]1E1>:D9164!:@!:6>761!D07:074C!314476;!=:0L38:D`!

V133:63!>12061<!01D:04#!r2551331<!O1G0?20C!SBS"s#!

"AB#! $262<2w3!W40241;C!@:0!'247164R+071641<!*1312058`!-9D0:E76;!812>48!:?45:913!

480:?;8!1E7<1651R76@:091<!5201#!SB"X#!&E27>2G>1!24`!24!844D`ff===#5780R

7035#;5#52f1fAABBB#849>!r2551331<!+54:G10!"cF!SBS!

(

(

(

(

(

(

(

(

(

(



! cc!

#$$&,.+`!

(

#$$&,.+`(#>(W?99247E1!:E10E71=!:@!481!UV&!'W'!D0:5133!

(
!"#$%&9#:(.&]+&W;1S8"&4@&7)8&/($82&,1.G&U;;1(.P8&'61G8>##F&AS8"21#.&XE@&7)8&/($82&,1.G&U;;1(.P8e&

BCKX@&US(1;(>;8&(5%&)55I%jj:::@R;(@.1)"@(P@6FjR;(M-61G8>##FjG#:.;#(G2jo8"21#.MXM/,UM'61G8>##FMH#"M

G#:.;#(GMH"#$M:8>2158@IGH&q(PP8228G&WP5#>8"&LC+&BCKgr@&&

&

(

(



! "BB!

(
(
(
#$$&,.+`(I*(*1312058!4129!n!3411076;!5:9974411!919G103!!!
!
%BCD=(4>!*1312058!4129!26<!3411076;!5:9974411!919G103!!
!

,BY=(0(1OLBN9OG*( 'OD=(V9NR9G($8$*(( !OGNBLN(+GJO<YBN9OG*(
Q"@&U;[2)(&]88).&&
9(;-("[+&UO&

'"(G6(58&7)8212&456G8.5&&
V4V&,8(G&&
V4V&9##"G1.(5#"&sK&
*.H#"$(51#.&4I8P1(;125&sK&
4588"1.-&9#$$15588&38$>8"&&
AW5)8"M&=828("P)E&
<#"F2)#I&3#G8"(5#"&sK&

("F88).t6P(;-("[@P(&

Q"@&U.G"8(2&,(6I(P12&
7#"#.5#+&W?&

*.151(;&9#.26;5(.5&&
/,U&385)#G#;#-[&daI8"5&&

;(6I(P12Ut2$)@P(&

91.G[&061&&
9(;-("[+&UO&

4588"1.-&9#$$15588&38$>8"&&
AV(518.5j9("8-1S8"E&

P1.G[@)61t#65;##F@P#$&

Q"@&Q#$1.1c68&,8>;(.P&&
l68>8P&915[+&l9&

4588"1.-&9#$$15588&38$>8"&
AV)[21P1(.M46"-1P(;&W.P#;#-125E&
&

;8>;(.PG#$BXt-$(1;@P#$&

/8..(&41;S8">8"-&
9(;-("[+&UO&

*.H#"$(51#.&4I8P1(;125&sB&
4588"1.-&9#$$15588&38$>8"&&
AW5)8"M&=828("P)E&&

/8..(@21;S8">8"-t()2@P(&
&
&

Q"@&]("8.&O#".&&
7#"#.5#+&W?&

/,U&385)#G#;#-[&daI8"5&&
<#"F2)#I&!(P1;15(5#"&&

]("8.@>#".t65#"#.5#@P(&

]8"1&O88>8&
4(2F(5P)8:(.&&&

4588"1.-&9#$$15588&38$>8"&
AV(518.5E&&
&

F8"1>88>8t2)(:@P(&

3("-("85&<##G2&
0(;1H(a+&?4&

4588"1.-&9#$$15588&38$>8"&&
AW5)8"MU;;18G&08(;5)jO"8(25&08(;5)&
?6"28E&

$("-("85@:##G2t1:F@.2)8(;5)@P(&
&

3(";#82&V"82518&
9(;-("[+&UO&&

4588"1.-&9#$$15588&38$>8"&&
AV(518.5E&&

$(";#82I"82518t-$(1;@P#$'

Q"@&3([&,[..&l6(.&&
9(;-("[+&UO&

V"1.P1I(;&*.S8251-(5#"&&
4588"1.-&9#$$15588&38$>8"&
AV)[21P1(.M46"-1P(;&W.P#;#-125E&

$([;[..@c6(.t()2@P('

Q"@&3[;8.8&<("G&&
'68;I)+&W?&

4588"1.-&9#$$15588&38$>8"&
AV)[21P1(.M&46"-1P(;&W.P#;#-125E&

$[;8.8:("Gt[()##@P#$&

Q"@&?(.P[&?1a#.&&
9(;-("[+&UO&
&

4588"1.-&9#$$15588&38$>8"&&
AV)[21P1(.M38G1P(;&W.P#;#-125E&
<#"F2)#I&3#G8"(5#"&&sB&

.(.P[@(@.1a#.t()2@P(&

V8..[&,(;#I#6;#2&
7#"#.5#+&W?&

4588"1.-&9#$$15588&38$>8"&&
AV(518.5E&&

IF("(H1;8t"#6-8S(;;8[@P(&
'

Q"@&=#>8"5&W;2#.&&
V"1.P8&'8#"-8+&O9&&

4588"1.-&9#$$15588&38$>8"&&
AV)[21P1(.M=(G1(51#.&W.P#;#-125E&

"#;2#.Bt>PP(.P8"@>P@P(&

Q"@&462(.&*2)8":##G&
9(;-("[+&UO&

V4V&9##"G1.(5#"&sB&
4588"1.-&9#$$15588&38$>8"&
AW5)8"M&=828("P)E&
<#"F2)#I&3#G8"(5#"&sL&

262(.@12)8":##Gt()2@P(&

7(.[(&!1--&&
=6"(;&U;>8"5(&

4588"1.-&9#$$15588&38$>8"&&
AV(518.5E&&

5>(PF25"#$t)#5$(1;@P#$&

(
(



! "B"!

#$$&,.+`(!*()342G>7381<!*P/I!D204610387D!37413!!
&
(89N=(((((((1OLBN9OG((
!
!

!
! !

8( R+%1%&'(FP$*IK%0(F0"=-+(M#-"=.Q(b0"=P*,-+Q(RF(
9( F0$#0+.(R+-0&1(N-0$1'(E+P#+0IQ(F0$#0+.Q(MR(
2( F0"=-+(F-"1+-(P^()P*1'-0&1-+"(O"10+%PQ(c%"#&1P"Q(OL(
>( F-"1+-(H-&(I0$0H%-&(H*(&-%"(/-&='-"-&C<0K%0Q(T*-K-=(F%1.Q(TF(
3( FN\J(R+-0&1(F0"=-+(F$%"%=Q(JP"1+-0$Q(TF((
;( !HIP"1P"(FPI_+-'-"&%,-(R+-0&1(F0+-(E+P#+0IQ(!HIP"1P"Q(MR((
?( d*-$_'(d-"-+0$(NP&_%10$Q(d*-$_'Q(OL(
:( Se00U(X0$1P"(c%$$0I(N-0$1'(F-"1+-Q(N0$%^0@Q(L)(
5( f-V%&'(d-"-+0$(NP&_%10$Q(JP"1+-0$Q(TF(
8D( f*+0,%"&U%(F0"=-+(F-"1-+Q(N0I%$1P"Q(OL((
88( A-&(0"H(S+-"-(/*K-(R+-0&1(F-"1-+(P^(F0+-Q()0&U01PP"Q()c((
89( A-1'K+%H#-(R+-0&1(N-0$1'(E+P#+0IQ(A-1'K+%H#-Q(MR(
82( AP"HP"(R+-0&1(F$%"%=Q(AP"HP"Q(OL((
8>( J0%&P"-*,-C]P&-IP"1Q(JP"1+-0$Q(TF(
83( J=d%$$(\"%,-+&%1.(N-0$1'(F-"1+-Q(JP"1+-0$Q(TF(
8;( JP"=1P"(NP&_%10$Q(JP"=1P"Q(LR((
8?( J1g()%"0%(NP&_%10$Q(YP+P"1PQ(OL(
8:( L0"0%IP(]-#%P"0$(d-"-+0$(NP&_%10$Q(L0"0%IPQ(RF(
85( LA(F0"=-+(F-"1+-Q()1(fP'"`&Q(LA(
9D( LP+1'(WP+U(d-"-+0$(NP&_%10$(R+-0&1(/%0#"P&1%=(F-"1+-Q(YP+P"1PQ(OL(
98( E+%"=-&&(J0+#0+-1(NP&_%10$Q(YP+P"1PQ(OL(
99( E+P,%H-"=-(N-0$1'(F0+-(R+-0&1(F$%"%=Q(b0"=P*,-+Q(RF(
92( )0*$1(M+-0(NP&_%10$Q()0*$1()1-g(J0+%-Q(OL(
9>( )%"H%(M'$*V0$%0(N0VU%"&(CF-"1+-(^P+(1'-()P*1'-+"(S"1-+%P+Q(c-$PV"0Q(RF(
93( )%I=P-(J*&UPU0(]-#%P"0$(F0"=-+(F-"1-+Q(R0++%-Q(OL(
9;( )1(J%='0-$`&(NP&_%10$Q(YP+P"1PQ(OL((
9?( Y-I-+1.(R+-0&1(F0"=-+(F-"1+-Q(YP+P"1PQ(OL(
9:( Y'*"H-+(R0.(]-#%P"0$(N-0$1'()=%-"=-&(F-"1+-Q(Y'*"H-+(R0.Q(OL(
95( Y+%$$%*I(N-0$1'(E0+1"-+&Q(J%&&%&&0*#0Q(OL(
2D( \"%,-+&%1.(P^(R+%1%&'(FP$*IK%0Q(b%=1P+%0Q(RF(
28( \"%,-+&%1.(P^(LP+1'-+"(R+%1%&'(FP$*IK%0Q(E+%"=-(d-P+#-Q(RF(
29( X%$$%0I(O&$-+(N-0$1'().&1-IQ(R+0I_1P"Q(OL(
22( X%""%_-#(]-#%P"0$(N-0$1'(M*1'P+%1.(R+-0&1(N-0$1'(F-"1+-Q(X%""%_-#Q(JR(
2>( XPI-"`&(R+-0&1(N-0$1'(F-"1-+Q(O110V0Q(OL(
23( XPI-"`&(FP$$-#-(NP&_%10$Q(YP+P"1PQ(OL(
2;( W*UP"()*+#%=0$(F$%"%=Q(X'%1-'P+&-Q(WY(

(
(
(



! "BS!

#$$&,.+`(.*!W40241;75!D204610387D3!
(
'
/,R&'"('S$I,*-T,+-"*''
'

'
U,%VI$"#*8''

'
W&X3-+&'Y'Z"*+,%+''

]-H*=%"#(1'-(K\+H-"(P^(
R+-0&1(=0"=-+(%"(WP*"#(
VPI-"(4]\RW7(=P'P+1(
&1*H.(

E0"CF0"0H%0"(_+P&_-=1%,-(
=P'P+1(&1*H.(H-H%=01-H(1P(
.P*"#(VPI-"(V%1'(K+-0&1(
=0"=-+((

X-K&%1-h(
'11_&hGGVVVgVPI-"&+-&-0+='g=0G+-&-0+='C
0+-0&G=0"=-+G+*K.C&1*H.G(
(
FP"10=1h(/+g(J0.(A.""(T*0"(4ES7(
]\RW(L-V&$-11-+h(M#P10(<-+-"=(
4^-+-"=Mi&I'g=07(
]\RW()P=%0$(J-H%0h()*&0"(S&'-+VPPH(

]-1'%"U(R+-0&1(F0"-+(( F0"0H%0"("P"C^P+C_+P^%1(
H-H%=01-H(1P(.P*"#(VPI-"(
V%1'(K+-0&1(=0"=-+(

X-K&%1-h((
'11_&hGG+-1'%"UK+-0&1=0"=-+g=PI((
(
FP"10=1h((
)'0V"0(d%"&K-+G(Jf(/-FP1-0*(
)-"%P+(J0"0#-+Q()*__P+1(j(!H*=01%P"((
)'0V"0i+-1'%"UK+-0&1=0"=-+g=PI(

R+-0&1(F0"=-+()P=%-1.(P^(
F0"0H0((

F0"0H%0"("P"C^P+C_+P^%1k(1P10$(
"-1VP+U(99Q>29(P,-+(>(&P=%0$(
I-H%0(_$01^P+I&((

X-K&%1-h((
'11_&hGGK=&=g=0G(
(
FP"10=1h(L-%$(X%-+"%U(4"-%$ViK=&=g=07(

M$K-+10(F0"=-+(
<P*"H01%P"((
(

( '11_&hGGVVVg0$K-+10=0"=-+g=0(

A!ME(I0#0e%"-( O^^%=%0$(I0#0e%"-(^P+(1'-(
M$K-+10(F0"=-+(<P*"H01%P"(
(

'11_&hGGVVVg0$K-+10=0"=-+g=0G$-0_C
I0#0e%"-G(

F0"0H%0"(F0"=-+()P=%-1.( ( '11_&hGGVVVg=0"=-+g=0G-"G0KP*1C*&G0C
^*1*+-CV%1'P*1CK+-0&1C=0"=-+G(
(

F0"0H%0"(R+-0&1(F0"=-+(
L-1VP+U(4FRFL7(
(

( '11_&hGGVVVg=K="g=0(

Y'-(WP*"#()*+,%,0$(
FP0$%1%P"(4W)F7((

S"1-+"01%P"0$Q("P"C^P+C_+P^%1(
"-1VP+U(P^(.P*"#(K+-0&1(
=0"=-+(&*+,%,P+&(H-H%=01-H(1P(
=+%1%=0$(=P"=-+"&(0"H(%&&*-&(
*"%l*-(1P(.P*"#(VPI-"(
0^^-=1-H(K.(K+-0&1(=0"=-+k(
+-&-0+='(0#-"H0(&-11%"#(
(

'11_&hGGVVVg.P*"#&*+,%,0$gP+#(
FP"10=1(1'+P*#'(=PII-"1(KP@(0,0%$0K$-(
P"(V-K&%1-((

'
(
(
(
!



! "BX!

#$$&,.+`(&*!I./$!W?0E1C!J)6;>738!E1037:6K!!
!

!"#$%#&'%$"'%&'('#&)"%*&+,&+$+'(%-,&%.,/01%2,3'0%2+$"%4&'#($%)#0)'&5%
!
.1!76E741!C:?!4:!38201!C:?0!H?1347:63!2G:?4!G01234!526510!76!=:916!?6<10!AB!26<!=824!
C:?!4876L!73!611<1<!4:!79D0:E1!<72;6:373F!401249164!26<!H?2>74C!:@!>7@1!@:0!48:31!2@@1541<#!!
!
$#'%()*(+G(VRBN(VBW(B<=(WO;(BJJ=LN=a(CW(O<(9GTODT=a(9G(NR=(LB<=(OJ(WO;G:(VOY=G(
V9NR(C<=BKN(LBGL=<b((
!
.8758!:@!481!@:>>:=76;!5241;:0713!G134!<13507G13!C:?`!

o! -!29!2!=:926!=8:!=23!<72;6:31<!=748!G01234!526510!24!2;1!AB!:0!C:?6;10!
o! -!29!2!5201!D0:E7<10!:@!2!=:926!=8:!=23!<72;6:31<!=748!G01234!526510!24!2;1!AB!

:0!C:?6;10!
o! -!29!2!@0716<!:0!@297>C!919G10!:@!2!=:926!=8:!=23!<72;6:31<!=748!G01234!

526510!24!2;1!AB!:0!C:?6;10!
o! -!29!2!D8C375726!=8:!823!401241<!@192>1!D2471643!<72;6:31<!=748!G01234!526510!

2;1<!AB!:0!C:?6;10!
o! -!29!2!6?031!:0!2>>71<!812>48!D0:@1337:62>!=8:!823!401241<!@192>1!D2471643!

<72;6:31<!=748!G01234!526510!2;1<!AB!:0!C:?6;10!
o! -!29!2!919G10!:@!2!D247164!2<E:525C!:0;267T247:6!J1M29D>1`!*14876L!/01234!

$26510F!$/$iK!
o! +4810!JD>1231!3D157@CK!
o! ooooooooooooooooooo!

!
$#'%(4*(3RBN(B<=(NR=(<=K=B<LR(M<9O<9N9=K(JO<(WO;G:(VOY=G(V9NR(C<=BKN(LBGL=<b(
!
*1@>15476;!:6!C:?0!1MD1071651!=748!G01234!526510!76!=:916!?6<10!ABF!<:!C:?!82E1!26C!
H?1347:63!4824!C:?!4876L!82E1!6:4!C14!G116!263=101<t!.824!=:?><!C:?!>7L1!4:!311!
263=101<!GC!@?4?01!01312058t!(8131!H?1347:63!92C!01>241!4:!26C!23D154!:@!D01E1647:6F!
<72;6:373F!401249164F!@:>>:=R?D!26<!9:674:076;F!16<!:@!>7@1!5201F!D3C58:3:572>!23D1543!:@!
<731231!:0!26C!23D1543!4824!92C!79D254!481!5201!:@!C:?6;!=:916!=748!G01234!526510#!!
!
]:!C:?!82E1!26C!H?1347:63!2G:?4!D01E1647:6!J1M29D>13`!35011676;F!9262;19164!:@!
L6:=6!;161475!52007103F!D0:D8C>25475!3?0;10CF!5819:D01E1647:6F!1<?5247:6F!>7@134C>1Kt!-@!
C13F!D>1231!16410!G1>:=#!
!

!
]:!C:?!82E1!26C!H?1347:63!2G:?4!<72;6:373!J1M29D>13`!<72;6:3475!413476;F!792;76;F!
G7:D3713F!D248:>:;CF!;161475!413476;F!4?9:?0!582025410734753F!01@1002>3F!<1>7E10C!:@!
76@:09247:6Kt!-@!C13F!D>1231!16410!G1>:=#!!



! "BA!

!

!
]:!C:?!82E1!26C!H?1347:63!2G:?4!401249164!:0!401249164!5:9D>75247:63!J1M29D>13`!
3?0;10CF!5819:48102DCF!02<7247:6!48102DCF!015:6340?547:6F!@1047>74C!D01310E247:6F!
2>4106247E1!:0!6:E1>!48102D713F!5>76752>!4072>3Kt!-@!C13F!D>1231!16410!G1>:=#!!
!

!
]:!C:?!82E1!26C!H?1347:63!2G:?4!@:>>:=R?D!26<!9:674:076;!@:0!C:?6;!=:916!=748!G01234!
526510!J1M29D>13`!3?DD:04!310E7513F!91642>!812>48!26<!=1>>G176;F!1<?5247:6F!916:D2?31F!
31M?2>!812>48F!9262;19164!:@!015?0016513F!014?06!4:!=:0LKt!-@!C13F!D>1231!16410!G1>:=#!!
!

!
]:!C:?!82E1!26C!H?1347:63!2G:?4!16<R:@R>7@1!733?13!@:0!C:?6;!=:916!=748!G01234!526510!
J1M29D>13`!3?DD:04!310E7513F!1<?5247:6F!91642>!812>48F!3C9D4:9!5:640:>F!D2>>7247E1!5201Kt!
-@!C13F!D>1231!16410!G1>:=#!!
!

!
]:!C:?!82E1!26C!H?1347:63!2G:?4!481!3:572>!:0!D3C58:>:;752>!23D1543!:@!5201!@:0!=:916!
=748!G01234!526510!J1M29D>13`!5:D76;!=748!2!G01234!526510!<72;6:373F!<735>:376;!<72;6:373!
4:!@0716<3F!@297>CF!:0!19D>:C103F!5:D76;!=748!<1D01337:6f26M714Ct!-@!C13F!D>1231!16410!
G1>:=#!!
!

!
]:!C:?!82E1!26C!2<<747:62>!H?1347:63!C:?!=:?><!>7L1!4:!311!263=101<t!'>1231!16410!4819!
G1>:=#!!



! "BQ!

!

(
(
$#'%(?*(.=YO:<BMR9L(+GJO<YBN9OG(
!
(:!163?01!4873!3?0E1C!73!5:9D0181637E1F!765>?37E1!26<!01D0131643!481!01312058!D07:074713!:@!
2>>!48:31!2@@1541<!GC!G01234!526510!76!C:?6;!=:916!D>1231!@7>>!:?4!481!@:>>:=76;!
<19:;02D875!H?1347:63`!!
!
.824!73!C:?0!2;1t!

o! "ZRXB!C1203!
o! XBRAB!C1203!
o! A"RQB!C1203!!
o! Q"ReB!C1203!!
o! e"R^B!C1203!!
o! ^"RZB!C1203!!
o! ;012410!4826!ZB!C1203!
o! D01@10!6:4!4:!<735>:31!!

!
.824!D0:E7651!<:!C:?!5?00164>C!>7E1!76t!

o! &4>26475!$262<2!Ji1=@:?6<>26<F!'07651!)<=20<!-3>26<F!i:E2!W5:472F!i1=!
/0?63=75LK!

o! p?1G15!!
o! +64207:!!
o! N2674:G2!
o! W23L24581=26!!
o! &>G1042!!
o! /074738!$:>?9G72!!
o! i:048106!$262<2!JI?L:6F!i:048=134!(10074:0713F!i?62E?4K!!

!
]:!C:?!>7E1!76!26!?0G26!:0!0?02>!314476;t!

o! P0G26!!
o! *?02>!!
o! -@!*?02>F!D>1231!76<75241!481!<07E76;!4791!4:!481!5>:3134!92a:0!516410!@:0!812>48!

310E7513!oooooooooooooooooooo!
!
.748!=824!02572>!:0!148675!;0:?D3!<:!C:?!7<1647@Ct!fF1%.&%-3.(9-.11-+G.+-.**12Q!!

o! &@07526!!
o! &3726!!
o! &?3402>726!!
o! )234!-6<726!!
o! )?0:D126!
o! O7034!i247:63F!-6?74!:0!N1473!



! "Be!

o! N7<<>1!)234106!!
o! i:048!&9107526!!
o! '257@75!-3>26<10!!
o! W:?48!&9107526!!
o! P6L6:=6!!
o! '01@10!6:4!4:!<735>:31!!

!
.824!73!C:?0!920742>!3424?3t!!

o! W76;>1!J61E10!920071<K!!
o! N20071<F!:0!76!2!<:913475!D204610387D!
o! W1D20241<!:0!]7E:051<!!
o! .7<:=1<!!
o! '01@10!6:4!4:!<735>:31!

!
%:=!<:!C:?!<13507G1!C:?0!;16<10!7<16474Ct!!

o! O192>1!!
o! N2>1!!
o! (0263;16<10!!
o! d16<10RH?110!
o! (=:R3D70741<!!
o! '01@10!6:4!4:!<735>:31!!
o! +4810oooooooooooooo!

!
.824!73!C:?0!31M?2>R:07164247:6t!!

o! &31M?2>!!
o! /731M?2>!!
o! %1410:31M?2>f34027;84!!
o! %:9:31M?2>f;2Cf>13G726!!
o! '01@10!6:4!4:!<735>:31!!
o! +4810oooooooooooooo!

!
.824!73!481!87;8134!>1E1>!:@!1<?5247:6!C:?!82E1!5:9D>141<t!!

o! ]7<!6:4!@76738!87;8!358::>!!
o! d02<?241<!87;8!358::>!!
o! &4416<1<!5:>>1;1!G?4!<7<!6:4!5:9D>141!<1;011!!
o! $:9D>141<!2!51047@75241!D0:;029!:0!402<1!!
o! $:9D>141<!2!/2581>:0\3!<1;011!!
o! $:9D>141<!2!N23410\3!<1;011!!
o! $:9D>141<!2!]:54:02>!:0!'0:@1337:62>!<1;011!!
o! '01@10!6:4!4:!263=10!!

!
.824!73!C:?0!8:?318:><!765:91t!!

o! V133!4826!qSBFBBBfC120!
o! qSBFBBBRqQBFBBBfC120!!
o! qQBFBBBR^QFBBBfC120!
o! q^QFBBBR"QBFBBB!



! "B^!

o! d012410!4826!q"QBFBBBfC120!!
o! -!D01@10!6:4!4:!<735>:31!

!
]:!C:?!82E1!<1D16<164!587><016t!!

o! I13!!
o! i:!!

!
]:!C:?!82E1!:4810!<1D16<1643!<?1!4:!2;1!:0!812>48!3424?3t!!

o! I13!!
o! i:!

!
$#'%(E*(3RBN(RBMM=GK(G=XNb(
!
+651!2>>!481!013D:6313!201!5:>>1541<F!481!61M4!341D!73!4:!026L!481!H?1347:63!GC!79D:042651#!
.1!=7>>!G1!<:76;!4873!GC!E:476;F!174810!:6>761!26<f:0!24416<76;!2!:61!<2C!=:0L38:D#!!
!
-@!C:?!201!764101341<!76!42L76;!D204!76!4873!61M4!342;1!:@!481!D0:a154F!D>1231!16410!C:?0!6291!
26<!5:64254!76@:09247:6!G1>:=#!!
!
I:?0!5:64254!76@:09247:6!=7>>!G1!L1D4!5:6@7<16472>!26<!315?01>C!34:01<!76!255:0<2651!=748!
481!]242!'0:41547:6!&54#!I:?0!76@:09247:6!=7>>!6:4!G1!?31<!@:0!26C!:4810!D?0D:31!4826!
76E7476;!C:?!4:!42L1!D204!76!481!61M4!342;1!:@!481!D0:a154!26<!=7>>!6:4!G1!D?G>7381<#!-4!=7>>!
G1!L1D4!31D20241>C!4:!C:?0!013D:6313k!481C!=7>>!6:4!G1!>76L1<#!!
!
i291!26<!1927>!2<<0133`!
!

!
(826L!C:?!@:0!C:?0!81>Dy!!
!
'>1231!D233!:6!481!3?0E1C!>76L!4:!26C:61!C:?!4876L!=:?><!G1!764101341<!76!5:6407G?476;!4:!
481!D0:a154#!!
!
!
!
!
(
(
(
(
(
(
(



! "BZ!

#$$&,.+`(5*(I./$!.1G3741!J)6;>738!E1037:6K!!
!

!

!



! "Bc!

!

!
!



! ""B!

!

!



! """!

!
!
!
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(



! ""S!

#$$&,.+`(@*!I./$!*150?749164!9241072>3!J':3410R)6;>738!E1037:6K!

!
!
(
(



! ""X!

#$$&,.+`("*!I./$!*150?749164!9241072>3!J':34520<R!)6;>738!E1037:6K!
!!

(
(

(
(



! ""A!

#$$&,.+`(+*(I./$!*150?749164!N241072>3!J.:0L38:DR!)6;>738!,1037:6K!

(

(

(
(

(

(

(

(

Young Women with Breast Cancer Priority Setting Partnership 

This study has been approved by the Health Research Ethics Board (HREBA.CC-17-0330) at the University of Calgary

Giving those affected by early onset breast cancer a voice in future research 

October is Breast Cancer Awareness Month!

We need your help!

We are currently seeking volunteers (patients, caregivers, clinicians and others 

affected by or involved in the care of young women with breast cancer) to 

participate in our final priority setting workshop. 

This workshop is designed to bring together and amplify the voices of those 

affected by early onset breast cancer. Our goal is to create a list of the

‘Top-10’ Research Priorities based on responses from our recent national survey. 

Young Women with Breast Cancer Priority Setting Partnership 

This study has been approved by the Health Research Ethics Board (HREBA.CC-17-0330) at the University of Calgary

Giving those affected by early-onset breast cancer a voice in future research 

Workshop Details: 

Date: Friday, October 02, 2020 

Time: 9:00-1:00 pm MST

Location: This workshop will be virtually hosted using the Zoom platform

Format: Interactive small group sessions 

Interested in Attending? Please contact Alysha Keehn (email: arkeehn@ucalgary.ca) 

For more information please visit our study website at: www.ywbreastcancer.com
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Worksheet #1 

ÒMy Top-3 & Bottom -3 ChoicesÓ 

Please review the list of research uncertainties provided above (the ÒTop-30Ó 

list) and be prepared to talk about your ÒTop -3Ó and ÒBottom-3Ó choices. This 

will be used in the first breakout session.  

My ÒTop-3 ChoicesÓ were:  

1.! __________________________________ 

2.! __________________________________ 

3.! __________________________________ 

!

 

My ÒBottom-3 ChoicesÓ were:  

1.! __________________________________ 

2.! __________________________________ 

3.! __________________________________ 

!

Notes/Talking points:  

Notes/Talking points:  
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Worksheet #2 

ÒMy Top-10 PrioritiesÓ 

Please review the list of research uncertainties provided above (the ÒTop-30Ó 

list) and make your ÒTop-10Ó list. This will be used throughout the workshop for 

your reference.  

My ÒTop-10Ó research priorities 

1.! __________________________________ 

2.! __________________________________ 

3.! __________________________________ 

4.! __________________________________ 

5.! __________________________________ 

6.! __________________________________ 

7.! __________________________________ 

8.! __________________________________ 

9.! __________________________________ 

10.!__________________________________ 
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Notes/Talking points:  
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SECTION I: PREVENTION  
 
1.1!Screening  

1.! What are the current screening guidelines for breast cancer?  
2.! What is the optimal age to initiate breast cancer screening and why do we 

currently not screen women earlier? 
3.! Is the incidence of early onset breast cancer increasing, and if so, does this 

warrant earlier initiation of breast cancer screening?  
4.! Is there evidence to support the initiation of screening at a younger age in select 

individuals?  
5.! What are the consequences of earlier screening?  
6.! Why are young women not taught to and encouraged to perform regular 

breast examinations by their physicians?  
7.! Why do family physicians not conduct yearly breast examinations?  
8.! What is the best screening modality for women under the age of 40 years?  
9.! Why are young women screened with ultrasound versus mammography?  
10.!What modalities exist to screen for breast cancer and how effective are they 

for women under the age of 40 years?  
11.!What is thermography and could this modality be used to detect subtle changes in 

breast tissue before a detectable tumor is present?  
12.!Why is mammography less effective as a screening modality in young 

women?  
13.!What age should screening begin in people who have a family history?  
14.!Who should be screened at a younger age?  
15.!Should women at higher risk of breast cancer be routinely screened with MRI?  
16.!Should women be able to request screening no matter their age and risk as part of 

a comprehensive preventative health care plan?  
17.!Why do women face barriers to screening based on age?  
18.!What are the risks involved with screening?  
19.!What is meant by dense breast tissue and how does this impact screening?  
20.!When should screening be initiated if a parent was diagnosed with breast 

cancer?  
21.!How can we improve adherence with screening guidelines (example: prompting 

family physicians)? 
22.!How can we identify and keep track of women who qualify for early screening 

(example: high risk individual registry) to ensure they are not missed? 
23.!Is there a role for combination screening (for instance MRI and ultrasound) for 

women with family history or at high risk and, if so, what combination of 
screening modalities would result in the highest sensitivity by combining? 

24.!Are there biologic markers that could be used as a screening to detect cancer cells 
and comparison to current gold standard screening modalities? 

1.2!Risk Factors  
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1.! What are the risk factors for breast cancer in young women without a known 
genetic mutation (sporadic cases)?  

2.! What are the modifiable risk factors that can prevent early onset breast cancer?  
3.! Are there particular risk factors for early onset disease that occur at critical phases 

of development? (for instance: in-utero, childhood or puberty) 
4.! Do known risk factors for older female have the same importance for young 

patients? 
5.! Are pregnancy or breast-feeding risk factors for hormone positive breast cancer?  
6.! Is hormone therapy a risk factor for breast cancer?  
7.! What lifestyle risk factors increase the chance of developing breast cancer?  
8.! Do fertility treatments (for example IVF) affect the risk of developing breast 

cancer? Are fertility treatments safe in BRCA genetic carriers? Is there a dose 
effect (for instance number of cycles of IVF) with risk? 

9.! Does dairy or soy consumption affect risk of developing breast cancer?  
10.!What is the risk of developing breast cancer based on family history of breast 

cancer?  
11.!Are depression or chronic stress levels related to risk of developing breast cancer?  
12.!How many young women are diagnosed with breast cancer that did not have 

any known risk factors?  
13.!Is the oral contraception pill a risk for breast cancer?  
14.!What are the best risk reduction strategies to prevent breast cancer?  
15.!How can we best identify young women at increased risk of developing breast 

cancer? Are there any tools that can predict risk that are specifically modified for 
young women? 

16.!How can we select young women at high risk who would benefit most from early 
screening?  

17.!Are mammograms and other forms of radiation risk factors for breast 
cancer?  

18.!What possible risk factors have been studied and not found to contribute to 
breast cancer (example: cell phones etc.)?  

19.!What risk factors are accounting for the increased incidence of breast cancer in 
young women?  

20.!Does breast density impact the risk of developing breast cancer?  
21.!Does wearing a bra increase the risk of developing breast cancer?  
22.!If estrogen exposure increases the risk of developing breast cancer, should women 

have their estrogen levels tested?  
23.!Are their dietary risk factors for developing breast cancer?  
24.!Does recurrent mastitis increase the risk of developing breast cancer?  
25.!Does alcohol consumption increase the risk of developing breast cancer?  
26.!What environmental factors increase the risk of developing breast cancer?  
27.!What genes increase the risk of breast cancer?  
28.!Do inflammatory or autoimmune diseases increase the risk of developing breast 

cancer in young women?  
29.!Are there validated assessment tools or prediction models specific to YWBC to 

predict susceptibility to breast cancer given cancer-related stimuli (similar to 
GAIL model but validated for YWBC)? 
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1.3!Genetic Testing 
1.! Should routine genetic testing be done to identify women with genetic 

predisposition to developing breast cancer?  
2.! Should children of women diagnosed with early onset breast cancer be 

automatically entered into a registry to ensure they are not missed when it comes 
time to initiate screening or if guidelines for genetic testing change? 

3.! What are the current criteria for genetic testing?  
4.! Should young people diagnosed with breast cancer undergo routine expanded 

genetic testing?  
5.! Aside from BRCA, what other genes cause breast cancer?  
6.! What genes are tested in routine genetic testing and expanded genetic 

testing?  
7.! What genes are currently being examined for their role in breast cancer? 
8.! What is the risk of developing breast cancer if BRCA 1 or 2 positive?  
9.! How many young women with breast cancer have no identifiable gene?  
10.!If a woman with a family history does not qualify for genetic testing but 

wants to proceed with it what options exist?  
11.!In the era of genetic testing being available to consumers (example: 23 and me) 

how do physicians manage those with positive results for genes like BRCA? 
12.!What other genetic abnormalities exist and what are their genetic and biological 

basis for causing breast cancer in young women? 
13.!What is the role of estrogen-metabolizing genes in modifying the risk associated 

with hormone sensitive tumors? 
14.!What is the role for breast tumor banking to identify expanded genetic and 

pathological differences, especially in less studied ethnic and age category subsets 
of individuals with breast cancer? 

15.!What is the pathology and natural history of breast cancer resulting from germ-
like mutations in BRCA-1 and 2? 

1.4!Management of Genetic Carriers 
1.! What are the current recommendations for managing known genetic 

carriers?  
2.! What is the risk of developing breast cancer based on genes?  
3.! What is prophylactic surgery and how much does this reduce the risk of 

developing breast cancer?  
4.! What are current wait times for prophylactic surgery and how can these be 

reduced?  
5.! What do known genetic carriers need to know about estrogen exposure? 

OCP? Fertility treatments?  
6.! What is chemoprevention and who qualifies?  
7.! How can known genetic carriers reduce their risk of developing breast cancer?  
8.! Should known genetic carriers be screened earlier? If so what age and at 

what frequency?  
9.! What are the specific risks for known BRCA carriers?  
10.!What are the characteristics of BRCA carriers who do not develop breast or 

ovarian cancer? 
11.!Are there tools for BRCA carriers to predict risk of developing breast cancer? 
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12.!If I am a genetic carrier what does this mean for my children in terms of risk, 
genetic testing and screening? 

13.!Can gene therapy be used to manage known genetic carriers? 
14.!In the advent of genetic testing such as 23and me, what do patients and physicians 

need to know about the sensitivity and specificity of these tests and do they 
require formal genetic testing before considered true genetic carriers? 

15.!What is the role of serum biomarkers for screening in known genetic carriers? 
Does this improve early diagnosis and, if so, what biomarkers exist for breast 
cancer? 

16.!What is the optimal age and duration of chemoprevention in known genetic 
carriers?  

1.5!Prevention of Sporadic Cases of Breast Cancer 
1.! What can be done to reduce sporadic cases of breast cancer? 
2.! What are the best strategies for preventing breast cancer in young women?  
3.! Is there evidence for diet, supplements, cannabis, dietary choices, physical 

activity, fasting and the prevention of breast cancer?  
4.! How can we improve education and awareness on preventing breast cancer?  
5.! How much do lifestyle factors (specifically diet and exercise) reduce the chance 

of developing breast cancer in young women? 
6.! How much does weight reduction reduce the chance of developing breast cancer 

in young women?  
7.! What primary and secondary prevention strategies exist for sporadic cases of 

breast cancer in young women? 
1.6!Pregnancy, Breastfeeding & Postpartum 

1.! Should there be routine screening programs for pregnant and breastfeeding 
women?  

2.! Do pregnancy, breastfeeding and postpartum periods increase the risk of 
developing breast cancer?  

3.! Why does the risk of breast cancer increase during the post-partum period (up to 5 
years after giving birth)?  

4.! What are the triggers for pregnancy and post-partum breast cancer? 
5.! Is pregnancy safe if you have been diagnosed with hormone positive breast 

cancer? Are subsequent pregnancies after a diagnosis of breast cancer harmful or 
beneficial? Does this differ based on tumor type?  

6.! Is pregnancy possible, or safe, if using chemoprevention?  
7.! Are there concerns for reconstructed breasts with pregnancy?  
8.! What is the risk of bisphosphonate treatment prior to pregnancy? 
9.! Is there a higher risk of being diagnosed with advanced disease if diagnosed 

during pregnancy, breastfeeding or postpartum?  
10.!Why are women diagnosed during pregnancy at higher risk of metastatic disease 

and death? 
11.!How is breast cancer treated in women diagnosed during pregnancy?  
12.!How much does cessation of hormone therapy for pregnancy impact risk of 

recurrence? What is the optimal timing, particularly for women with ER+ disease 
who would otherwise undergo extended endocrine therapy, to consider 
pregnancy? 
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13.!How do chemotherapy and hormonal therapy affect future pregnancies? 
14.!What are the long-term and late effects on a motherÕs health and overall survival 

as well as the health of the baby following exposure to cancer therapies in-utero? 
1.7!Epidemiology & Pathophysiology 

1.! What is the incidence of breast cancer in young women and is the incidence 
increasing?  

2.! Are there demographic regions where breast cancer is more common?  
3.! What proportion of young women diagnosed with breast cancer are under 

30? Under 20?  
4.! What is the role of breast cancer in relation to other chronic or infectious diseases 

(example: autoimmune disease)? 
5.! What are the specific factors in the tumor microenvironment of YWBC that 

contribute to a worse prognosis, alter treatment responses, and increase the risk of 
local recurrence, distant relapse and decreased overall survival?  

 
SECTION II: DIAGNOSIS  
 
2.1 Diagnostic Imaging & Staging 

1.! What radiological modalities exist for diagnosing breast cancer and how 
accurate are they? How often do false negatives occur (patient told they donÕt 
have cancer when they do) and how often are cancers upstaged following 
surgery?  

2.! Is there a role of thermography as an adjunct to conventional diagnostic imaging?  
3.! Why are PET scans not a part of standard radiological staging?  
4.! How can we improve wait times from screening to diagnosis? 
5.! What methods can be used to predict lymph node involvement other than 

lymph node dissection?  
6.! Why are CT scans and extended metastatic workup not part of standard 

radiological staging?  
7.! Is there a difference in outcomes when staging is reperformed after neoadjuvant 

chemotherapy?  
8.! How often is metastatic disease missed because standard imaging does not 

include CT or PET? 
9.! Why are CT scans not routinely re-performed post treatment?  
10.!When a cancer is diagnosed why is the contralateral breast not imaged?  

2.2 Genetic Testing 
1.! Who qualifies for genetic testing?  
2.! What genetic mutations are tested for on routine and extended genetic 

testing?  
3.! Why is genetic testing not routinely offered to all young women diagnosed 

with breast cancer?  
4.! Why is genetic testing not always financially covered?  
5.! Are there private genetic testing services available if one does not qualify but 

still wants to be tested?  
6.! How long does genetic testing typically take and why does this process take 

so long?  
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7.! How does genetic testing potentially affect treatment decisions?  
8.! What are the known genes implicated in early onset breast cancer? What are 

the current candidate genes being studied?  
9.! Should genetic testing be broadened to help target screening programs based on 

patient risk? 
10.!If you were diagnosed with breast cancer and had negative genetic testing, is there 

a way that you could be tested as new genes are implicated? How can someone 
keep informed about advancement in genetics? 

11.!What are the philosophical and ethical considerations surrounding genetic 
testing for the children of a parent with breast cancer?  

2.3 Diagnostic Interval  
1.! How can we reduce diagnostic delay because of a physicianÕs reluctance to 

consider breast cancer in a young person? 
2.! The interval period between diagnostic testing and receiving a diagnosis is 

particularly stressful. Is there a way to reduce anxiety during this period?  
3.! What resources exist for young patients waiting for a diagnosis?  
4.! Why are there such long wait times between every step of the process and how 

can we reduce the diagnostic interval? 
5.! Can centralized breast health clinics expediate the process? 
6.! What is the relationship between mental health and diagnosis to treatment 

interval? 
7.! Should targeted quality improvement strategies prioritize younger women as they 

have more aggressive disease?  
8.! How many young women are upstaged due to the time interval between diagnosis 

and treatment? 
9.! How can we improve the interval from a positive diagnosis to the follow-up 

appointment where the diagnosis is disclosed? 
10.!How can we improve the referral times to specialty services (Surgical Oncologist, 

Medical Oncologist, Plastic Surgeon etc.)? 
11.!Given that the time from diagnosis to treatment is so stressful, what services could 

be offered to improve mental health and anxiety during this time? 
12.!Which physician do young women prefer to receive their diagnosis from 

(example: Family Physician, Surgeon etc.)? 
2.4 Treatment Center 

1.! Where are young women with breast cancer currently treated? Are most women 
referred to a tertiary center? 

2.! Is there a benefit to referral to a tertiary care center given the complexity and 
nuances of breast cancer treatment for young women?  

3.! How much practice variation exists for young women treated in the periphery 
versus at a tertiary care center?  

4.! Are there outcome differences between women treated in the periphery versus at a 
tertiary care center?  

5.! Is there evidence and volume to support the creation of an early onset cancer 
clinic to improve care for young women diagnosis with breast cancer?  

6.! What is the process to seeking a second opinion? (Knowledge Translation)  
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7.! Is there a way for a young person diagnosed with breast cancer to request a 
particular surgeon with more experience treating early onset disease?  

2.5 Biopsy 
1.! Is there evidence to support a mandatory biopsy for all palpable lesions in 

young women given that cancer in young women tends to be more 
aggressive?  

2.! How often is cancer missed on biopsy (false negative rate)? 
2.6 Tumor Characteristics  

1.! What proportion of women are diagnosed with each type of cancer (example: 
hormone receptor positive)?  

2.! In what ways are tumor characteristics different in young women?  
3.! Should further diagnostic workup be done for women displaying more aggressive 

tumor biology?  
4.! How can we make information on tumor characteristics more available and 

understandable to patients?  
5.! What is oncotype DX, who is it offered to and why is it not routinely testing 

not standard of care?  
6.! What tumor markers are available but not currently used routinely in 

Canada?  
2.7 Physician Education & Delivery of Information  

1.! How can we improve awareness of early onset breast cancer for physicians and 
reduce the interval between a patient complaint and workup? How can we educate 
health professionals on suspicious findings to reduce under-diagnosis/delayed 
diagnosis? 

2.! How can we improve awareness of inflammatory breast cancer?  
3.! How can we improve communication and responsibility of roles between Family 

Physicians and Oncologists?  
4.! How can patients become more informed about the particulars of their diagnosis 

without access to their chart? 
5.! Often young patients are given information meant for older patients and not 

specific to their disease. How can we improve physician education regarding early 
onset breast cancer? 

6.! Is there a role for referral of young patients to family physicians more 
knowledgeable in this area? 

2.8 Patient Education  
1.! How can we improve patient understanding of their disease?  
2.! What written resources exist that are current regarding breast cancer in young 

women?  
3.! Is there a checklist or resource available for young women outlining the entire 

process so steps are not missed? 
4.! How can we improve patient understanding of outcomes specific to their tumor 

characteristics and stage? 
5.! How can young patients gain access to more detailed versions of reports? Is 

there a role for a patient portal?  
 
SECTION II I : TREATMENT  
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3.1 Neoadjuvant Chemotherapy  

1.! What is neoadjuvant chemotherapy and which patients should undergo 
neoadjuvant chemotherapy?  

2.! Is neoadjuvant chemotherapy more often necessary in younger patients?  
3.2 Surgery  

1.! What surgical options are available?  
2.! What are the risks and possible complications of surgery?  
3.! Why are some women treated with surgery first while others are treated with 

chemotherapy first?  
4.! How often are margins positive requiring a second surgery?  
5.! Does residual scar tissue affect the ability to detect recurrence?  
6.! What is a sentinel lymph node biopsy and how does this compare to an 

axillary lymph node dissection?  
7.! Who requires an axillary lymph node dissection?  
8.! Are the outcomes of lumpectomy and mastectomy the same for young women as 

older women? In the long-term, which surgical option (mastectomy or 
lumpectomy with radiation) provides the best overall survival in young women? 
Does local recurrence impact survival in young women? 

9.! Are young women over treated for their breast cancer?  
10.!What is the role of bilateral mastectomy in young women? 
11.!What is the recovery time from surgery?  
12.!When can one expect full range of motion in shoulder following axillary 

dissection?  
13.!What is the incidence of lymphedema following SLNB and axillary 

dissection?  
14.!Does surgeons preference or practice variations amongst surgeons result in 

performing certain procedures in young women over others? 
3.3 Adjuvant Chemotherapy & Endocrine Therapy  

1.! What chemotherapy and endocrine therapy options currently exist? How do 
they work? When does therapy typically commence? How long is therapy 
and what are the expected side-effect profiles?  

2.! What is the specific efficacy of SERMs, Aromatase Inhibitors, LHRH agonists 
and hormone deprivation therapy in the context of YWBC? 

3.! What is the best mode of hormonal therapy/chemotherapy combination in the 
adjuvant setting for YWBC? 

4.! In what context should young women with breast cancer receive more aggressive 
treatment?  

5.! What are the optimal chemotherapy and targeted therapy regimes for each tumor 
type in young women? 

6.! When is ovarian suppression (GnRH agonist or oophorectomy) appropriate 
in the treatment of YW with ER+ disease? Is inducing menopause in a young 
woman a valid treatment approach?  

7.! How can we identify young women who may be candidates for endocrine therapy 
alone versus combined adjuvant or neoadjuvant chemotherapy with endocrine 
therapy? 
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8.! Are there any modifiable ways to prepare your body for chemotherapy treatment 
to reduce side effects (example: weight training prior to initiation of 
chemotherapy to improve muscle mass)? 

9.! Why do certain chemotherapy agents cause cognitive impairment or Òchemo-fogÓ 
and how long does this side-effect typically last?  

10.!What is the effect of an interruption to hormonal blockade on recurrence?  
11.!Does caloric restriction affect efficacy of chemotherapy?  
12.!Are there dietary recommendations that can improve side effects associated with 

chemotherapy?  
13.!What is the impact of Vitamin C on chemotherapy efficacy?  
14.!What duration of tamoxifen therapy is optimal for young women diagnosed with 

breast cancer? 5 or 10 years? What are the long-term ramifications of hormone 
therapy given the longer lifespan of YWBC? 

15.!What is the optimal type of endocrine therapy in young women? 
16.!Is it safe to stop endocrine therapy for a period of time to have a pregnancy? How 

does this impact recurrence? Overall survival? Is there an optimal time for this 
interruption? 

17.!What evidence-based recommendations exist to manage side-effects of 
various chemotherapy agents?  

18.!What alternatives exist to hormone therapy?  
19.!Is there a role for ex-vivo testing of tumors to predict response to chemotherapy?  
20.!What are the long-term side-effects of treatment?  
21.!How does chemotherapy affect hormonal balance post-treatment?  
22.!Is there a way to predict infertility prior to initiation of chemotherapy?  
23.!What are the effects of chemotherapy on heart function?  
24.!How does hormone therapy affect cardiovascular disease and does long term use 

in young women lead to increased incidence of cardiac events?  
25.!What proportion of YWBC have difficulty managing weight on endocrine therapy 

and what recommendations exist to best manage weight while on endocrine 
therapy?  

26.!Is chemotherapy or endocrine therapy over prescribed in young women?  
27.!What variation in prescribing practice (chemotherapy and endocrine therapy) 

exist based on specialist? 
28.!Is there a role for ovarian suppression combined with aromatase inhibitors and 

adjuvant zoledronic acid (over tamoxifen) in high-risk premenopausal women?  
29.!What proportion of women develop chemotherapy induced menopause at various 

durations of therapy?  
30.!Do side-effects of endocrine therapies improve with time? 
31.!How many women experience weight gain on aromatase inhibitors? 
32.!What recommendations exist surrounding pregnancy and initiation of 

chemotherapy?  
33.!What is the optimal timing for initiation of chemotherapy following surgery?  
34.!How can we adequately inform patients about the chronic treatment side-effects 

such as fatigue, memory loss, anxiety, body dysmorphia and possibility of not 
being able to resume pre-treatment life so that they can plan accordingly? 
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35.!What can long-term or late appearing physical side effects such from breast 
cancer treatments be reduced or prevented in young women? 

36.!Do young patients experience more severe neurocognitive side effects from 
chemotherapy? Does this impact their long-term risk of dementia? 

3.4 Radiation  
1.! Why is the role of radiation? What doses and duration are used? What is the 

side effect profile?  
2.! What are the long-term effects of radiation?  
3.! What is the effect of radiation following breast conserving surgery on ability 

to breastfeed?  
4.! How can we best prevent complications of radiation such as lung fibrosis?  
5.! What is the difference between the radiation one receives post breast 

conserving surgery versus other radiation regimes?  
6.! What is the efficacy of radiation in someone who has already received 

radiation in t he past?  
7.! Are there any barrier creams or ways to prevent radiation irritation to skin?  

3.5 Reconstruction  
1.! What are the reconstruction options?  
2.! What proportion of young women choose each option and what are the 

satisfaction ratings for each option? 
3.! What proportion of young women have recurrence following mastectomy with 

flap reconstruction? 
4.! What happens to various reconstruction options during pregnancy?  
5.! Given the increased focus on reconstruction, how can we best support patients 

who opt not to have reconstruction? 
6.! Does immediate reconstruction make it more difficult to identify local recurrence? 
7.! What proportion of women require adjuvant radiation who had immediate 

reconstruction?  
8.! What are the risks and possible adverse short- and long-term implications of 

reconstruction?  
9.! When advising patients, is immediate or delayed reconstruction preferred?  
10.!What is the lifespan for various implants? What types of implants are used? 

What are the possible common and rare side-effects of implants?  
11.!How is surveillance impacted by reconstruction option?  
12.!For women who have undergone breast conserving surgery, do 

reconstruction options exist?  
13.!What is the evidence for nipple sparing reconstruction? Is recurrence 

impacted by the decision to use nipple sparing techniques?  
14.!What proportion of young women undergo reconstruction?  
15.!What factors impact not having a specialist consult for reconstruction prior to 

oncologic procedure? 
3.6 Fertility 

1.! Which breast cancer treatments cause infertility?  
2.! How do existing factors such as age, ovarian reserve at time of diagnosis, BMI 

etc. modify the risks of experiencing infertility from cancer treatments?  
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3.! Are there any therapies or modifiable strategies to lessen the impact of cancer 
treatments on fertility? 

4.! What are the fertility options for YWBC?  
5.! Do fertility preservation methods impact risk of upstaging in hormone sensitive 

breast cancers? 
6.! How do various chemotherapy and endocrine therapies impact fertility?  
7.! What proportion of young women are offered a fertility consultation upfront? Are 

there factors that impact or prevent specialist referral (example: being closer to 
40, single, existing children, advanced disease etc.)? 

8.! What is the average cost of fertility preservation and is this covered by 
provincial health care?  

9.! What proportion of women undergoing chemotherapy will experience infertility? 
What are the risk factors for infertility? 

10.!What proportion of women will have return of ovarian function after treatment? Is 
there a difference in reversibility of fertility according to age? In those that regain 
menstrual cycles, what proportion are able to conceive? 

11.!How does return of ovarian function affect recurrence? 
12.!Is ovarian stimulation safe in those with hormone sensitive breast cancer? 
13.!What is the impact of surgery or radiation on fertility?   
14.!What is the best method for preserving fertility?  
15.!Are there ways of predicting return of fertility that could help guide preservation 

choices? 
16.!In those that will experience a return of ovarian function post treatment, what is 

the average time to return of function? 
17.!What is the impact of age in return in fertility? 
18.!Does a breast cancer diagnosis impact ability to adopt?  
19.!How can financial barriers to fertility preservation and fertility treatments be 

reduced for young women with breast cancer? How many women wanting 
fertility preservation are not able to receive it due to financial constraints? 

20.!If you are diagnosed with cancer during pregnancy, do you have fertility 
preservation options?  

21.!What is the effect on recurrence and mortality of opting out of or delaying 
chemotherapy to accommodate fertility preservation options? 

22.!What strategies can physicians employ to ensure patients have had an adequate 
chance to consider fertility in the midst of a new diagnosis? 

23.!How likely are YWBC that have fertility treatments to have healthy children? Are 
there any studies reporting on long-term outcomes? 

24.!What is the impact of fertility treatments on long-term outcomes in YWBC? 
25.!In what time frame should fertility preservation be done? How often does this 

delay treatment? What proportion of YWBC forgo fertility preservation due to 
feelings of Ònot having enough timeÓ? 

3.7 Clinical Trials  
1.! How can we increase awareness [for patients and physicians] and participation in 

clinical trials? 
2.! How can we increase awareness and participation in clinical trials for patients 

treated in peripheral hospitals? 
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3.! What clinical trials are currently being conducted for young women with 
breast cancer?  

4.! What regimes are currently being studied (in various clinical trial phases) and 
what is the current evidence for them? 

5.! What clinical trials currently exist for surgery?  
6.! What clinical trials currently exist for radiation therapy?  

3.8 Education on Treatment  
1.! What resources currently exist for young women with breast cancer?  
2.! Why is there so much treatment variation?  
3.! Are there centralized and accurate resources for physicians and patients regarding 

early onset breast cancer? 
4.! Why are there so few subspecialist physicians in Canada who focus on early onset 

breast cancer?  
5.! What is the perceived level of education patients are receiving on their diagnosis 

and treatment? How well do patients understand their disease? 
3.9 Innovation  

1.! What novel techniques are being tested to detect stray cancer cells or micro-
metastases? 

2.! What novel genetic testing is currently being researched? 
3.! What novel tumor markers are currently being researched? 
4.! What is the role of phytoestrogens in hormone sensitive breast cancer? 
5.! Are there current immunotherapy options for breast cancer in young women 

in Canada? If so, in what institutions are they available, how much do they 
cost and what is their efficacy?  

 
SECTION IV: FOLLOW -UP & MONITORING  

 
4.1 Surveillance Modality 

1.! What is the current recommended surveillance modality?  
2.! Why are PET scans not conducted in routine surveillance?  
3.! Are there biological markers that could be used in surveillance to detect cancer 

cells and what would be the current comparison to gold standard surveillance 
modalities? 

4.2 Support Services  
1.! What support services exist to improve patient education?  
2.! What support services exist to assist with sexual health concerns?  
3.! What support services exist to help patients navigate the system? [checklists, 

connecting to resources, single, up-to-date relevant resource]  
4.! What support services exist to help YWBC care for young children during 

treatments?  
5.! What support services exist following treatment? [abundance of resources 

during therapy but lack of resources after, recovery expectations, coping 
with chronic fatigue, anxiety over recurrence]  

6.! What support services exist to help your partner or spouse deal with a breast 
cancer diagnosis? [couples counselling]  
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7.! What financial support services exist? [loss of income, short term and long-
term disability, addressing gaps in employment on resume without disclosing 
diagnosis, transitioning to alternative job roles]  

8.! What support services exist to assist in return to work? [both for patient and 
employer, disclosing diagnosis to employer, employee rights, resources and 
sensitivity training for employers]  

9.! What support services exist to address mental health? [counselling, 
psychotherapy, cost of therapy, automatic enrollment following diagnosis]  

10.!What support groups exist specifically for YWBC? [online, in-person]  
11.!What support services exist for physical activity, exercise and nutrition?  
12.!How can we improve equitable access to support services and ensure that access 

is less of a burden to patients? 
13.!How many facilities have dedicated nurse practitioners or nurse navigators to 

assist with accessing support services?  
14.!What online support services exist for YWBC?  
15.!What support services exist for dealing with issues of body image?  
16.!What support services exist for the child or children of a YWBC?  
17.!What support services exist for teenagers of YWBC?  
18.!What support services exist for friends of YWBC?  
19.!What resources exist to help YWBC navigate dating during or after 

diagnosis?  
20.!What is the evidence for a patient portal to help patients navigate resources and 

manage appointments and follow-up? 
21.!Why are there so few age-appropriate resources for YWBC?  
22.!What 24-hour dedicated service is available to YWBC [if any]?  
23.!What long-term studies on recurrence exist to equip young women with 

information regarding treatment, reproductive therapy and other life decisions?  
24.!In what ways do YWBC experience psychosocial aspects of their disease 

differently than older women?  
25.!How can we support YWBC dealing with feelings of guilt or regret due to the 

trauma incurred by partners? How can we reduce strained feelings on sexual and 
emotional connections and improve communication between partners during the 
cancer process? 

26.!How can we better support partners and caregivers to deal with caregiver burden? 
27.!For unmarried individuals, how can a diagnosis of breast cancer affect dating and 

future relationships?  
28.!What supports exists to help YWBC cope with the guilt of possibly passing 

along deleterious genetics to children?  
29.!How can we support YWBC with the physical disturbances they experience? 

(especially hair loss, breast changes) 
30.!What resources exist to assist YWBC with disability paperwork, dealing with 

unintentional punitive consequences at work and financial consequences? 
4.3 Surveillance  

1.! What is the typical surveillance schedule?  
2.! What are the recommended surveillance schedules given different stages of 

disease?  
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3.! What is the optimal duration of surveillance following a diagnosis of breast 
cancer in a young woman? Is the typical 5 year following remission appropriate 
for young women? 

4.! When should YWBC return to routine screening? 
5.! Which care provider should be arranging surveillance? What is the optimal 

duration for specialist services? 
6.! What is the role of following tumor markers in breast cancer? 
7.! Is there a way to pay out of pocket or utilize private insurance to have more 

frequent imaging? 
8.! What bloodwork should be monitored?  
9.! What imaging modality should be used predict or detect recurrence and 

metastasis?  
10.!Should patients be performing self-examinations post treatment? How 

should this be done and how often?  
11.!Should there be follow-up imaging following mastectomy [given chest wall 

recurrence, recurrence in TRAM reconstruction etc.]? 
12.!Are there surveillance schedules or checklists to help patients navigate and 

schedule ongoing testing?  
13.!What is the role of Oncotype testing for assessing risk of recurrence? 
14.!Should surveillance scheduling be tailored to disease biology? [example: should 

women with triple negative disease have more frequent surveillance than other 
women?] 

15.!Should earlier screening be done for other cancers given the diagnosis of breast 
cancer? 

16.!Why is there so much physician variation on surveillance [imaging, duration of 
follow-up etc.]? 

17.!Are there family physicians that specifically follow young patients with cancer 
diagnoses? [beyond the period of the cancer center] 

18.!How can we best educate YWBC on signs and symptoms of recurrence?  
4.4 Sexual Health 

1.! How can we improve physician discussion and patient education on sexual health 
concerns? 

2.! How can we increase awareness, screening and interventions to improve sexual 
health for YWBC? 

3.! Are there safe therapies to help with painful intercourse?  
4.! What is the efficacy of pelvic floor physiotherapy following treatment?  
5.! What resources exist for young women experiencing sexual health issues or 

sexual dysfunction following treatment?  
6.! What are the long-term side effects of hormonal therapy and what symptoms and 

duration of symptoms can patients expect as it pertains to their sexual health and 
sexual function? 

7.! Are there any alternative therapies that have evidence base [example: nutritional 
modifications] that can improve sexual health? 

8.! Should YWBC have automatic referral to a gynecologist upon initiation of 
therapy?  

9.! What is the impact of mastectomy on sexual health and body image? 
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10.!Are there sexual precautions that women undergoing therapy should be 
aware of?  

4.5 Menopausal Symptoms 
1.! How should bone density secondary to early-onset menopause be monitored? 

Should baseline bone density be performed? 
2.! What are the long-term consequences of menopause on YWBC? 
3.! For women who experience early-onset menopause secondary to treatment, how 

should they decide whether and when to switch from tamoxifen to an aromatase 
inhibitor? 

4.! What are the symptoms of menopause and when during treatment does this 
typically occur?  

5.! Are there therapies to decrease menopausal symptoms?  
6.! Are there educational resources to help guide young women experiencing 

early onset menopause?  
7.! Are there clinical predictors of who will experience ovarian suppression and 

menopause? 
8.! Following treatment, are the menopausal symptoms reversible? What proportion 

of women will experience reversal?  
4.6 Risk Factors for Recurrence 

1.! What are the risk factors for recurrence in YW diagnosed with breast cancer?  
2.! What are signs/symptoms should YW diagnosed with breast cancer look for 

indicating local/regional recurrence as well as metastasis?  
3.! What portion of YWBC develop a recurrence? What proportion develop a 

second primary?  
4.! How does pregnancy affect recurrence risk? 
5.! What therapies reduce risk of recurrence and by what percentage?  
6.! What lifestyle factors reduce risk of recurrence?  
7.! What is the benefit of prophylactic surgery (bilateral mastectomy as well as 

oophorectomy) on reducing recurrence?  
8.! Should hormone levels be monitored in those with hormone sensitive breast 

cancer to reduce recurrence? 
9.! Are there clinical prediction tools that exist to predict recurrence based on specific 

patient factors? 
4.7 Management of Recurrence  

1.! How are recurrences managed (local/regional and metastatic)?  
2.! What is the life expectancy in those with recurrence?  
3.! What proportion of women have recurrence?  
4.! When is the rate of recurrence highest?  
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SECTION VII : OTHER 
 
7.1 Holistic/Naturopathic/Alternative Therapies 
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S#! Are depression or chronic stress levels related to risk of developing breast cancer? 
[10+ 7]!

3.! Are there biologic markers that could be used as a screening to detect cancer cells 
and comparison to current gold standard screening modalities? [5+10+2] 

4.! Is it safe to stop endocrine therapy for a period of time to have a pregnancy? How 
does this impact recurrence? Overall survival? Is there an optimal time for this 
interruption? [6+9+2] 

5.! Are the outcomes of lumpectomy and mastectomy the same for young women as 
older women? In the long-term, which surgical option (mastectomy or 
lumpectomy with radiation) provides the best overall survival in young women? 
Does local recurrence impact survival in young women? [4+8+4] 
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8.! What lifestyle factors reduce risk of recurrence? [3+10] 
9.! What are the risk factors for recurrence in YWBC? [3+9] 
10.!W8:?><!further diagnostic workup be done for women displaying more aggressive 

tumor biology? [7+ 4] 
11.!What is the effect of an interruption to hormonal blockade on recurrence? [5+6] 
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13.!What proportion of young women develop a recurrence following mastectomy 

with flap reconstruction? [5+4] 
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15.!Do fertility treatments (for example IVF) affect the risk of developing breast 
cancer? Are fertility treatments safe in BRCA genetic carriers? Is there a dose 
effect (for instance number of cycles of IVF) with risk? [9] 

16.!Do inflammatory or autoimmune diseases increase the risk of developing breast 
cancer in young women? [9] 

17.!What is the optimal age to initiate breast cancer screening and why do we 
currently not screen women earlier? [9] 

18.!The interval period between diagnostic testing and receiving a diagnosis is 
particularly stressful. Is there a way to reduce anxiety during this period? [2+6] 

19.!Is pregnancy safe if you have been diagnosed with hormone positive breast 
cancer? Are subsequent pregnancies after a diagnosis of breast cancer harmful or 
beneficial? Does this differ based on tumor type? [8] 
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20.!How much do lifestyle factors (specifically diet and exercise) reduce the chance 
of developing breast cancer in young women? [8] 

21.!Are there particular risk factors for early onset disease that occur at critical phases 
of development? (for instance: in-utero, childhood or puberty) [8] 

22.!In what context should young women with breast cancer receive more aggressive 
treatment? [8] 

23.!Should hormone levels be monitored in those with hormone sensitive breast 
cancer to reduce recurrence? [8] 
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25.!Is there a benefit to referral to a tertiary care center given the complexity and 
nuances of breast cancer treatment for young women? [7] 

26.!How can we identify young women who may be candidates for endocrine therapy 
along versus combined adjuvant or neoadjuvant chemotherapy with endocrine 
therapy? [7] 

27.!What is the best mode of hormonal therapy/chemotherapy combination in the 
adjuvant setting for YWBC? [7] 

28.!What are the long-term and late effects on a motherÕs health and overall survival 
as well as the health of the baby following exposure to cancer therapies in utero? 
[7] 
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30.!What are the long-term consequences of menopause on YWBC? [6] 
31.!What genes are currently being examined for their role in breast cancer? [6] 
32.!Are there any modifiable ways to prepare your body for chemotherapy treatment 

to reduce side effects? (example: weight training prior to initiation of 
chemotherapy to improve muscle mass) [6] 
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36.!Are young women over treated for their breast cancer? [4] 
37.!What is the optimal type of endocrine therapy in young women? [4] 
38.!Does immediate reconstruction make it more difficult to identify local recurrence? 

[2 +1] 
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40.!What are the specific factors in the tumor microenvironment of YWBC that 
contribute to a worse prognosis, alter treatment responses, and increase the risk of 
local recurrence, distant relapse and decreased overall survival? [3] 

41.!Often young patients are given information meant for older patients and not 
specific to their disease. How can we improve physician education regarding early 
onset breast cancer? [3] 
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42.!What proportion of young women choose each option and what are the 
satisfaction ratings for each option? [3] 

43.!Why do certain chemotherapy agents cause cognitive impairment or Òchemo-fogÓ 
and how long does this side-effect typically last? [3] 
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AQ#!What is the impact of mastectomy on sexual health and body image? [2]!
Ae#!Do young patients experience more severe neurocognitive side effects from 

chemotherapy? Does this impact their long-term risk of dementia? [2]!
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48.!What novel tumor markers are currently being researched? [1] 
49.!What is the optimal duration of surveillance following a diagnosis of breast 

cancer in a young woman? Is the typical 5 year following remission appropriate 
for young women? [1] 

50.!Are there biological markers that could be used in surveillance to detect cancer 
cells and what would be the current comparison to gold standard surveillance 
modalities? [1] 

51.!Why does the risk of breast cancer increase during the post-partum period (up to 5 
years after giving birth)? [1] 

52.!What long-term studies on recurrence exist to equip young women with 
information regarding treatment, reproductive therapy and other life decisions? 
[1] 
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