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"#$%&$%'!

>?0'3*#@0!$3..(8+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!B!
C(8*!=!7!D('%/813,-!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!E!
=A=!F,*81-3'*#1,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!E!
"#$%!19!;(8.!#,!.0,*(G!;0(G*;!G0/#$G(*#1,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!E!
4()('#*+!($!)1*0,*#(GG+!809G0'*0-!#,!.0,*(G!;0(G*;!G0/#$G(*#1,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!E!

=AH!I09#,#*#1,$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!J!
:41..3,#*+!*80(*.0,*!18-08$<!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!J!
:41,$3.08<!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!J!
:4(808<!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K!

=AB!5;0!:456!)81L0'*<!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K!
F,@0$*#/(*18$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K!
M*(%0;1G-08!809080,'0!/813)!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K!
N3,-#,/O41$*$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!P!
41,-3'*!19!$*3-+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!P!

C(8*!H!7!Q0*;1-$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!R!
HA=!"0$0(8';!S30$*#1,$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!R!
HAH!M(.)G0!('S3#$#*#1,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!R!
"0'83#*.0,*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!R!
M(.)G0!$*8(*0/+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!R!
I(*(!$(*38(*#1,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!T!

HAB!F,*08@#0U$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!T!
HAE!V,(G+$#$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!T!
HAJ!"09G0?#@0!)81'0$$0$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!=W!

C(8*!B!7!"0$3G*$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!==!
BA=!C1)3G(*#1,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!==!
41,$3.08O'(808!)(8*#'#)(,*$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!==!
QX"5!.0.208!)(8*#'#)(,*$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!=H!
4G#,#'#(,!)(8*#'#)(,*$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!=B!

BAH!I(*(!(,(G+$#$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!=E!
BAHA=!"#$%!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!=E!
BAHAH!I#$'3$$#1,Y!5;0!.(,+!9('0$!19!8#$%!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!BW!
BAHAB!4()('#*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!BB!
BAHAE!I#$'3$$#1,Y!5;0!0G3$#@0!,(*380!19!'()('#*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!JW!

C(8*!E!7!C81)1$0-!.1-0G$!19!8#$%!(,-!'()('#*+!7!*1U(8-$!#.)81@0-!-0'#$#1,Z.(%#,/!AAAAAAAAAAAAAAAAAAAA!JB!
EA=!"#$%!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!JB!
EA!H!4()('#*+![18!:4()(2#G#*+<\!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!JJ!

C(8*!J!7!N3*380!-#80'*#1,$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!JR!
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KA!V))0,-#'0$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!JT!
KA=Y!N#,(,'#(G!80)18*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KW!
KAHY!>*;#'$!())81@(G$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KH!

PA!"09080,'0$!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!TB!
!
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()&*+%,-&!'+../01!

=A 5;0!*U1!'3$*1.(8+!L3$*#9#'(*#1,$!918!:#,@1G3,*(8+<!18!:'108'#@0<!*80(*.0,*!19!.0,*(G!
#GG,0$$!(80!0#*;08Y!*;(*!U#*;13*!*80(*.0,*!*;0!.0,*(GG+!#GG!)08$1,!.#/;*!20!G#%0G+!*1!
$08#13$G+!;(8.!*;0.$0G@0$!18!1*;08$]!18&!*;(*!*;0!)08$1,!G('%$!'()('#*+!*1!8093$0!
*80(*.0,*!23*!*;(*!*80(*.0,*!U13G-!20!#,!*;0!)08$1,<$!20$*$!#,*080$*$!(,-!'1,$0,*0-!*1!
2+!(!$32$*#*3*0!-0'#$#1,Z.(%08A!

HA 5;0$0!'1,'0)*$!(80!.180!'1.)G0?!#,!*;0!$0**#,/!19!'1..3,#*+!.0,*(G!;0(G*;!'(80!($!
G0@0G$!19!('3#*+!(,-!'G(8#*+!19!8#$%!(,-!'()('#*+!(80!19*0,!@#0U0-!*;813/;!-#99080,*!)8#$.$!
2+!-#99080,*!$*(%0;1G-08$A!

BA 5;0!G('%!19!(,+!@(G#-!'1,$0,$3$!1,!.1-0G$!19!:8#$%<!(,-!:'()('#*+<!19*0,!'1.)G#'(*0$!
'G#,#'(G!(,-!G0/(G!-0'#$#1,$!80G(*#,/!*1!*;0!3$0!19!'1..3,#*+!*80(*.0,*!18-08$![456$\A!

EA D0*U00,!HWWT!(,-!HW=H&!*;0!40,*80!918!^(G30$!>*;#'$!(,-!*;0!_(U!#,!Q0-#'#,0![^>_#Q\!
(*!*;0!`,#@08$#*+!19!M+-,0+!'1,-3'*0-!(!80$0(8';!)81/8(.!1,!20;(G9!19!*;0!Q0,*(G!
X0(G*;&!I83/!(,-!VG'1;1G!699#'0![QXIV6\!19!aMb!X0(G*;A!

JA 5;#8*+Z0#/;*!)(8*#'#)(,*$!7!#,'G3-#,/!'G#,#'#(,$&!'1,$3.08$&!'(808$!(,-!.0.208$!19!*;0!
Q0,*(G!X0(G*;!"0@#0U!58#23,(G![QX"5\!7!)(8*#'#)(*0-!#,!*;0!80$0(8';!)81L0'*!2+!*(%#,/!
)(8*!#,!#,Z-0)*;!#,*08@#0U$A!5;#$!#,*08@#0U!-(*(!$0*!U($!(,(G+$0-!3$#,/!S3(G#*(*#@0!
.0*;1-1G1/#0$A!

KA 5;0!80$0(8';08$!,1*0-!*;(*!U;#G0!*;080!U080!$#/,#9#'(,*!1@08G()$!#,!;1U!/813)$!19!
)(8*#'#)(,*$!'1,'0)*3(G#$0-!:8#$%<!(,-!:'()('#*+<&!0(';!)(8*#'#)(,*!/813)!0.);($#$0-!
-#99080,*!($)0'*$!19!*;0$0!'1,$*83'*$!Y!

(A F,!*;0!-1.(#,!19!8#$%&!'G#,#'#(,$!(,-!QX"5!)(8*#'#)(,*$!)80-1.#,(*0G+!$(U!8#$%!#,!
*08.$!19!8#$%!19!;(8.!(,-!8#$%!19!)11808!'G#,#'(G!13*'1.0&!U;080($!'1,$3.08$!(,-!
'(808$!U080!.180!G#%0G+!*1!'1,'0)*3(G#$0!#*!#,!*08.$!19!$1'#(G!(,-!#,*08)08$1,(G!
(-@08$#*+A!!

2A F,!*;0!'($0!19!'()('#*+&!'G#,#'#(,$!(,-!QX"5!.0.208$!2($0-!*;0#8!@#0U$!1,!G0/(G!
(,-!.0-#'(G!'1,$*83'*#1,$!80G(*#,/!*1!*;0!(2#G#*+!*1!.(%0!80($1,(2G0!';1#'0$!(213*!
;0(G*;&!U;080($!'1,$3.08$!(,-!'(808$!0.);($#$0-!*;(*!$0@080!.0,*(G!#GG,0$$!
2813/;*!(213*!#,'()('#*+!*1!)(8*(%0!(!$1'#(G!81G0A!F,!*;0!G#/;*!19!*;0!0?#$*#,/!.0-#'1Z
G0/(G!'1,$*83'*$!19!'()('#*+&!#*!.(+!20!)83-0,*!*1!'(*0/18#$0!*;#$!);0,1.0,1,!($!
:'()(2#G#*+<A!

PA N81.!*;0$0!-(*(!*;0!$*3-+!)81)1$0-!(!.1-0G!19!8#$%!#,'18)18(*#,/!*;0!-1.(#,$!19!Y!

(A "#$%!19!;(8.!*1!$0G9!18!1*;08$!
2A "#$%!19!$1'#(G!(-@08$#*+!
'A "#$%!19!0?'0$$!-#$*80$$!
-A "#$%!19!'1.)81.#$0-!*80(*.0,*!

RA 5;0!)81)1$0-!.1-0G!19!'()('#*+!#,'18)18(*0$!*;0!-1.(#,$!19!Y!

(A 4()('#*+!*1!.(,(/0!*;0!#GG,0$$!
2A 4()('#*+!918!$0G9Z'(80!
'A 4()('#*+!*1!.(#,*(#,!(!$1'#(G!81G0!

!
TA N3*380!80$0(8';!#$!80S3#80-!#,$*83.0,*(G#$#,/!*;0$0!'1,'0)*$!(,-!($$0$$#,/!*;0#8!

())G#'(*#1,!#,!.0-#'1ZG0/(G!$0**#,/$A! !



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! E&

2/0%!3!4!5/*670#+$8!

393!:$%0#8+*%,#$!
F,!.1$*!#,*08,(*#1,(G!L38#$-#'*#1,$&!*;080!(80!0$$0,*#(GG+!*;800!'8#*08#(!#,!*;0!)81'0$$!19!'#@#G!
'1..#*.0,*!18!#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*!0#*;08!($!(,!#,)(*#0,*!18!#,!'1..3,#*+!
$0**#,/$!7!20#,/!(!-(,/08!*1!$0G9&!20#,/!(!-(,/08!*1!1*;08$&!18!20#,/!/8(@0G+!-#$(2G0-A!Q(,+!$00!
*;0$0!'8#*08#(!($!.(,#90$*G+!#,(-0S3(*0!20'(3$0!.0,*(G!;0(G*;!G(U$!2($0-!1,!$3';!)80.#$0$!
80$3G*!#,!-0G(+$!#,!*80(*.0,*A!I0G(+$!.(+!918'0!.(,+!)01)G0!U#*;!.0,*(G!#GG,0$$!*1!$39908!
-0*08#18(*#1,!#,!*;0#8!.0,*(G!;0(G*;!*1!*;0!)1#,*!U;080!*;0#8!#GG,0$$!)1$0$!(!-(,/08!*1!*;0#8!1U,!
18!1*;08<$!U0G9(80&!;($!G0-!*1!1990,-#,/!(,-!'8#.#,(G!$(,'*#1,&!18!G1$$!(,-!#880)(8(2G0!-(.(/0!*1!
$1'#(G!$3))18*$A=!

5;0!*U1!281(-!.18(G!L3$*#9#'(*#1,$!19!#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*!(80!2($0-!3)1,!:8#$%!19!
;(8.<!18!:'()('#*+<A!

;,'6!#<!=/0.!,$!.&$%/>!=&/>%=!>&7,'>/%,#$!
F,!.0,*(G!;0(G*;!G0/#$G(*#1,&!*;0!:;(8.!)8#,'#)G0<&!($!9#8$*!0G(218(*0-!#,!c1;,!M*3(8*!Q#GG<$!6,&
A"208*+%H!#$!3$3(GG+!-09#,0-!#,!*08.$!19!*;0!'1,$*83'*!19!:8#$%<A!"#$%!#$!(!*08.!*;(*!;($!.3G*#)G0!
.0(,#,/$!#,!-#99080,*!-#$'#)G#,(8+!'1,*0?*$&!(G*;13/;!(GG!())81(';0$!*1!:8#$%<!(**0.)*!*1!())G+!
%,1UG0-/0!*1!(,!(80(!19!3,'08*(#,*+AB!5;0!,1*#1,!19!:8#$%!($$0$$.0,*<!#$!3$3(GG+!'1,$#-080-!($!
*;0!)81'0$$!19!'(*0/18#$#,/!#,-#@#-3(G$!2+!*;0#8!)08'0#@0-!G#%0G#;11-!19!'(3$#,/!$08#13$!;(8.!*1!
*;0.$0G@0$!18!;(8.!*1!1*;08$A!F,!*;0!#,$38(,'0!#,-3$*8+&!('*3(8#(G!($$0$$.0,*!#$!(!.(*;0.(*#'(G!
-#$'#)G#,0!(#.0-!(*!'1.)3*#,/!(!)812(2#G#*+!19!(-@08$#*+&!2($0-!3)1,!(!281(-!'1,$#-08(*#1,!19!
@(8#(2G0$A!V$!(!918.!19!%,1UG0-/0&!*;0!'1,'0)*!19!8#$%!$)0(%$!*1!(,!0@(G3(*#@0!)81'0$$!*;(*!
0$*#.(*0$!*;0!)812(2#G#*+!19!(!,0/(*#@0!0@0,*A!5;0!0$*#.(*#1,!19!8#$%!#$!$32L0'*!*1!:213,-0-!
8(*#1,(G#*+<&!*;(*!#$&!*;0!0990'*!19!)(8*#'3G(8!2#($0$!1,!;1U!$3';!#,918.(*#1,!#$!;(,-G0-A!F,!(!
'3G*380!*;(*!#$!(@08$0!*1!8#$%&!213,-0-!8(*#1,(G#*+!#$!'G0(8G+!.180!G#%0G+!*1!9(@138!(,!
1@080$*#.(*#1,!19!8#$%AB!V))G+#,/!('*3(8#(G!())81(';0$!*1!8#$%!#,!.0,*(G!;0(G*;!#$!(!)81'0$$!19!
3$#,/!%,1U,!8#$%!9('*18$!*1!'(*0/18#$0!)01)G0!2+!80G(*#@0!G#%0G#;11-!19!93*380!;(8.AE!I0$)#*0!*;#$!
())81(';!)81@#-#,/!$#/,#9#'(,*!80G#(2#G#*+&!*;0!)118!)80-#'*#@0!@(G30!19!$3';!($$0$$.0,*$!.0(,$!
*;(*!#*!;($!G#**G0!18!,1!'G#,#'(G!3*#G#*+A!a1*(2G+&!(813,-!1,0ZS3(8*08!19!(GG!-(,/0813$!('*$!(80!
)80-#'*0-!2+!)$+';#(*8#$*$AJ!V$!(!-#$'#)G#,0&!)$+';#(*8#$*$!(80!3$3(GG+!#,(''38(*0!#,!
1@080$*#.(*#,/!8#$%AK!
V!$+$*0.!19!'108'#@0!*80(*.0,*!2($0-!3)!8#$%!'(*0/18#$(*#1,!U#GG!$32L0'*!.(,+!)01)G0!*1!
'108'#@0!)$+';#(*8#'!*80(*.0,*!U;1!U#GG!,0@08!/1!1,!*1!$08#13$G+!;(8.!*;0.$0G@0$!18!1*;08$A!
5;080!#$!(G$1!0@#-0,'0!*;(*!.0,*(G!;0(G*;!G(U$!2($0-!3)1,!8#$%!'(*0/18#$(*#1,!(80!($$1'#(*0-!
U#*;!$#/,#9#'(,*!-0G(+$!#,!)01)G0!(''0$$#,/!*80(*.0,*!#,!*;0#8!9#8$*!0)#$1-0!19!)$+';1$#$AP!F,!
(--#*#1,!*1!*;0!'1,$0S30,'0$!19!$0G9Z,0/G0'*!(,-!-(.(/0!*1!80)3*(*#1,&!9#,(,'0$&!'(8008!(,-!
80G(*#1,$;#)$&!$3';!-0G(+$!#,!*80(*.0,*!G0(-!*1!)11808!)81/,1$#$!(9*08!*80(*.0,*A!Q(,+!)(*#0,*$!
U;1!.(+!,0@08!$(*#$9+!*;0!G0/(G!*0$*!19!G#%0G#;11-!19!$08#13$!;(8.!.(+!20!-0,#0-!(''0$$!*1!
*80(*.0,*!($!*;0#8!#GG,0$$!-1!,1*!G0(-!*1!$3';!'1,'08,$AR!D+!)81.1*#,/!8#$%!19!-(,/0813$,0$$!($!
(!90(*380!19!.0,*(G!#GG,0$$!U#*;#,!*;0!'1..3,#*+&!$3';!G(U$!)81.1*0!$*#/.(!#,!80G(*#1,!*1!
)$+';#(*8#'!-#$18-08$AT!!

"/?/*,%1!/'!?#%&$%,/>>1!0&<>&*%&8!,$!.&$%/>!=&/>%=!>&7,'>/%,#$!
5;0!$*(*0!'(,!0,918'0!)$+';#(*8#'!*80(*.0,*!7!*;813/;!-0*0,*#1,&!(-.#,#$*8(*#1,!19!*80(*.0,*!18!
#.)1$#*#1,!19!12G#/(*#1,$!#,!'1..3,#*+!'(80!7!1$*0,$#2G+!3,-08!*;0!8328#'!19!)(80,#&)(*8"(0&!
G#*08(GG+!*8(,$G(*0-!($!:)(80,*!19!*;0!,(*#1,<A!5;#$!18#/#,(GG+!8090880-!*1!*;0!)1U08!19!*;0!
$1@080#/,!*1!#,*08@0,0!(/(#,$*!(,!(23$#@0!18!,0/G#/0,*!)(80,*&!G0/(G!/3(8-#(,!18!#,918.(G!
'(80*(%08&!(,-!*1!('*!*;0809180!($!*;0!)(80,*!19!(,+!';#G-!18!#,-#@#-3(G!U;1!U($!#,!,00-!19!
)81*0'*#1,A!5;#$!,1*#1,!19!(,!#,;080,*!)1U08!19!*;0!'138*$!18#/#,(*0-!#,!=B*;!40,*38+!)8081/(*#@0!
)1U08$!19!*;0!'81U,!(,-!U($!918.(G#$0-!#,!*;0!=K*;!40,*38+!U#*;#,!*;0!D8#*#$;!0S3#*+!
[4;(,'08+\!'138*$&!(!L38#$-#'*#1,!#,;08#*0-!1,!*;0!0$*(2G#$;.0,*!19!.1-08,!-(+!M3)80.0!18!X#/;!
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'138*$A!5;0!18#/#,(G!#,@1'(*#1,!19!)(80,#&)(*8"(0 8090880-!*1!$(90/3(8-#,/!*;0!#,*080$*$!19!
#,'1.)0*0,*!(-3G*$!18!';#G-80,A=W!5;0!)(80,#&)(*8"(0!-1'*8#,0!$;13G-!20!-#$*#,/3#$;0-!981.!*;0! 
",&?1'1&)(80,*"#!-1'*8#,0&!#,!*;(*!*;0!G(**08!#,@1G@0$!'(80!*;(*!#$!:*0.)18(8+!#,!';(8('*08'.11

5;0!:'()('#*+<!L3$*#9#'(*#1,!918!#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*!#$!2($0-!3)1,!*;0!,1*#1,!*;(*! 
)01)G0!$;13G-!,1*!20!-0)8#@0-!19!(''0$$!*1!*80(*.0,*!.080G+!20'(3$0!*;0+!G1$0!*;0!(2#G#*+!*1!
0#*;08!3,-08$*(,-!#,918.(*#1,!80G0@(,*!*1!*;0!(''0)*#,/!*;0!*80(*.0,*!18!*;0!(2#G#*+!*1!U0#/;!
*;(*!#,918.(*#1,!#,!'1,*0?*!*1!'1.0!*1!(!-0'#$#1,A!`,G#%0!1*;08!)80*0?*$!918!*;0!())G#'(*#1,!19! 
)(80,#&)(*8"(0%!*;0!'()('#*+!(8/3.0,*!#$!G#.#*0-!*1!0,918'#,/!(,!#,*08@0,*#1,!*1!(.0G#18(*0!*;0!
$)0'#9#'!#.)(#8.0,*$!19!.0,*(G!#GG,0$$!U;#';!)80'G3-0!*;0!$3990808!981.!$00%#,/!18!(''0)*#,/!
*80(*.0,*A!5;0!$3))1$#*#1,!#$!*;(*!*;0!)08$1,!;($!(!8#/;*!*1!*80(*.0,*!(,-!*;0!0990'*$!19!*;0!
.0,*(G!#GG,0$$!-0,+!*;(*!8#/;*!*1!*;0!$3990808A!F,!G0/(G!(,-!.0-#'(G!$0**#,/$&!'()('#*+!;($!*0,-0-!
*1!20!91'3$0-!3)1,!-0'#$#1,$!80/(8-#,/!*;0!8#/;*!*1!8093$0!*80(*.0,*!18!1*;08!*#.0!(,-!*($%Z
$)0'#9#'!-0'#$#1,$A!

D1*;!:8#$%!19!;(8.<!(,-!:'()('#*+<!;(@0!-#99080,*!'1,'0)*3(G#$(*#1,$!#,!-#99080,*!$0**#,/$A!F,!.(,+!
'1,$#-08(*#1,$!19!:8#$%!19!;(8.<!(,-!:'()('#*+<!(,-!.0,*(G!#GG,0$$&!(8/3.0,*$!91'3$!3)1,!('3*0!
(,-!$0@080!-#$*382(,'0$!19!.0,*(G!$*(*0!*;(*!,0'0$$#*(*0!-0*0,*#1,!#,!;1$)#*(G!#,)(*#0,*!$0**#,/$A!
F,!*;0!$0**#,/!19!G1,/08!*08.!'1..3,#*+Z2($0-!#,@1G3,*(8+!*80(*.0,*&!*;0$0!'1,'0)*$!19!:8#$%!19!
;(8.<!(,-!:'()('#*+<!;(@0!G0$$!#,$*83.0,*(G!@(G30!($!-0'#$#1,$!(213*!1,/1#,/!(.23G(*18+!
*80(*.0,*!#,!1*;08U#$0!$*(2G0!18!G0$$!('3*0!#GG,0$$0$!80S3#80!.180!'1,*0?*3(G#$0-!-0$'8#)*#1,$A!

N81.!*;#$!)08$)0'*#@0&!*;#$!$*3-+!$13/;*!*1!(--80$$!*;0!91GG1U#,/!S30$*#1,$Y!

• X1U!-1!-#99080,*!$*(%0;1G-08!/813)$!'1,'0)*3(G#$0!:8#$%<!(,-!:'()('#*+<!#,!*;0!$0**#,/!19!
'1..3,#*+Z2($0-!#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*f!

• X1U!-1!*;0$0!'1,'0)*$!(990'*!-0'#$#1,Z.(%#,/!(.1,/!-#99080,*!$*(%0;1G-08$!#,!80G(*#1,!
*1!456$f!

• 4(,!(!'1.)80;0,$#@0&!'1,$0,$3(GG+!@(G#-!.1-0G!19!8#$%!(,-!'()('#*+!#,!*;0!'1,*0?*!19!
-0'#$#1,$!(813,-!456$!20!-0$'8#20-f!!!

!

39@!A&<,$,%,#$'!

B"#..+$,%1!%0&/%.&$%!#08&0'C!
N18!*;0!)38)1$0$!19!'1,$#$*0,'+&!*;#$!$*3-+!3$0$!*;0!*08.!:'1..3,#*+!*80(*.0,*!18-08<![18!
:456<\!*;813/;13*!*1!80908!*1!*;0!G0/(G!18-08$!*;(*!(3*;18#$0!(,-!/1@08,!#,@1G3,*(8+!)$+';#(*8#'!
*80(*.0,*!#,!*;0!'1..3,#*+!$0**#,/A!5;#$!#$!'1,$#$*0,*!U#*;!*;0!*08.#,1G1/+!3$0-!#,!*;0!80G0@(,*!
$0'*#1,$!19!*;0!aMb!C0,*(?&R0(?*;&H'*&DEES!(,-!#,!*;0!'G#,#'(G!(,-!G0/(G!)81'0$$0$!*;(*!
(-.#,#$*08!#,@1G3,*(8+!*80(*.0,*!#,!aMb&!($!U0GG!($!1*;08!V3$*8(G#(,!(,-!#,*08,(*#1,(G!
L38#$-#'*#1,$A=H!F,!V3$*8(G#(,!L38#$-#'*#1,$&!*;0+!.(+!(G$1!20!'(GG0-!:'1..3,#*+!.(,(/0.0,*!
18-08$<!18!:#,@1G3,*(8+!*80(*.0,*!18-08$!['1..3,#*+!'(*0/18+\<A!F,*08,(*#1,(GG+&!456$!.(+!(G$1!
20!%,1U,!($!:.(,-(*18+!13*)(*#0,*!*80(*.0,*<&!:($$#$*0-!13*)(*#0,*!*80(*.0,*<&!18!:#,@1G3,*(8+!
13*)(*#0,*!*80(*.0,*<A!=B!

B"#$'+.&0C!
5;#$!80)18*!3$0$!*;0!*08.!:'1,$3.08<!*1!80908!*1!$1.01,0!U;1!#$!3$#,/&!18!;($!3$0-&!18!.(+!3$0!
.0,*(G!;0(G*;!$08@#'0$A!F,!V3$*8(G#(&!:'1,$3.08<!#$!*;0!.1$*!'1..1,!*08.!918!(!.0,*(G!;0(G*;!
$08@#'0!3$08!(,-!'(,!20!(G#/,0-!U#*;!*;0!U#-08!'1,$3.08!8#/;*$!.1@0.0,*!(,-!(''1.)(,+#,/!
0?)0'*(*#1,$!(813,-!8#/;*$!(,-!)81*0'*#1,&!20#,/!*80(*0-!U#*;!80$)0'*!(,-!-#/,#*+&!;(@#,/!
80/3G(*#1,$!(,-!$*(,-(8-$!(,-!;(@#,/!(,!0,*#*G0.0,*!*1!80-80$$!918!.#$80)80$0,*(*#1,!(,-!)118!
S3(G#*+!$08@#'0$A!!
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B"/0&0C!
5;0!*08.!:'(808<!#,!*;#$!80)18*!80908$!*1!(,!3,)(#-!)08$1,!U;1!'(80$!918!(!'1,$3.08&!($!
-#$*#,/3#$;0-!981.!(!:'(80!U18%08<!U;1!#$!(!)(#-!U18%08!)81@#-#,/!$08@#'0$!*1!(!'1,$3.08A!5;0!
*08.!:'(808<!'(,!(G$1!-0$'8#20!(!)08$1,!U;1$0!G#90!#$!(990'*0-!*;813/;!(!'G1$0!80G(*#1,$;#)!U#*;!(!
'1,$3.08&!18!U;1!;($!(!';1$0,!'(8#,/!81G0!U#*;!(!'1,$3.08A!`,-08!*;0!C0,*(?&R0(?*;&H'*&DEES!
#,!aMb&!(!'1,$3.08!'(,!,1.#,(*0!(!:)8#.(8+!'(808<&!U;1!#$!*;0!)08$1,!(!.0,*(G!;0(G*;!9('#G#*+!
U#GG!,1*#9+!(,-!$;(80!#,918.(*#1,!U#*;!#,!80G(*#1,!*1!*;0!'1,$3.08<$!*80(*.0,*!(,-!'(80!
)G(,,#,/A!M0'*#1,!P=!19!*;0!V'*!$*(*0$!*;(*!#9!(!:)8#.(8+!'(808<!#$!,1*!(G80(-+!(!/3(8-#(,&!(!)(80,*!
19!(!)(*#0,*!U;1!#$!(!';#G-&!18!$1.01,0!,1.#,(*0-!2+!*;0!)(*#0,*&!*;0,!*;0+!.(+!20!(!$)13$0&!(!
'G1$0!80G(*#@0!18!98#0,-&!18!:(,+!)08$1,!U;1!#$!)8#.(8#G+!80$)1,$#2G0!918!)81@#-#,/!$3))18*!18!
'(80!*1!*;0!)(*#0,*![1*;08!*;(,!U;1GG+!18!$32$*(,*#(GG+!1,!(!'1..08'#(G!2($#$\<A!:4G1$0!98#0,-!18!
80G(*#@0<!#$!-09#,0-!($!(!98#0,-!18!80G(*#@0!19!*;0!)(*#0,*!U;1!.(#,*(#,$!21*;!(!'G1$0!)08$1,(G!
80G(*#1,$;#)!U#*;!*;0!)(*#0,*!*;813/;!980S30,*!)08$1,(G!'1,*('*!(,-!(!)08$1,(G!#,*080$*!#,!*;0!
)(*#0,*<$!U0G9(80!(,-!U;1!-10$!,1*!)81@#-0!$3))18*!*1!*;0!)(*#0,*!U;1GG+!18!$32$*(,*#(GG+!1,!(!
'1..08'#(G!2($#$A!

!

39D!E=&!B"EF!?0#G&*%C!
5;#$!$*3-+!U($!'1..#$$#1,0-!2+!*;0!Q0,*(G!X0(G*;&!I83/!(,-!VG'1;1G!699#'0!19!aMb!X0(G*;!*1!
(--80$$!*;0!S30$*#1,!19!;1U!:8#$%<!(,-!:'()('#*+<!'(,!20!20**08!'1,'0)*3(G#$0-!#,!*;0!$0**#,/!19!
-0'#$#1,$!(813,-!456$!#,!aMbA!!

5;0!$*3-+!U($!93,-0-!2+!(!-#$'80*#1,(8+!/8(,*!981.!aMb!X0(G*;!19!g==J&KHE!981.!c3G+!HWWT!*1!
V3/3$*!HW=HA!!

5;0!$*3-+!U($!'1,-3'*0-!2+!*;0!40,*80!918!^(G30$&!>*;#'$!(,-!*;0!_(U!#,!Q0-#'#,0![^>_#Q\!(*!
*;0!`,#@08$#*+!19!M+-,0+!#,!'11)08(*#1,!U#*;!*;0!I#$'#)G#,0!19!C$+';#(*8+!(,-!*;0!M+-,0+!_(U!
M';11G!(*!*;0!`,#@08$#*+!19!M+-,0+A!!

:$-&'%,7/%#0'!
5;0!)8#,'#)(G!#,@0$*#/(*18$!19!*;0!)81L0'*!U080Y!

• 4G#,#'(G!V$$1'#(*0!C8190$$18!Q#';(0G!"1208*$1,!7!4;#09!F,@0$*#/(*18![^>_#Q!(,-!
I#$'#)G#,0!19!C$+';#(*8+\!

• C8190$$18!VG(,!"1$0,![M';11G!19!C32G#'!X0(G*;&!`,#@08$#*+!19!b1GG1,/1,/\!(,-!
4G#,#'(G!V$$1'#(*0!C8190$$18![D8(#,!(,-!Q#,-!"0$0(8';!F,$*#*3*0&!`,#@08$#*+!19!
M+-,0+\!

• C8190$$18!5088+!4(8,0+![Faculty 19!_(U\!
• C8190$$18!C;#G#)!D1+'0![I#$'#)G#,0!19!C$+';#(*8+\!
• I8!4;8#$!"+(,![^>_#Q!(,-!I#$'#)G#,0!19!C$+';#(*8+\!
• V$$1'#(*0!C8190$$18!hG0,,!X3,*![I#$'#)G#,0!19!C$+';#(*8+\!
• I8!a#'%!6<41,,18![I#$'#)G#,0!19!C$+';#(*8+\!
• V$$1'#(*0!C8190$$18!Q#';0GG0!4G0(8+![M';11G!19!a38$#,/\!
• Q$!>-U#,(!_#/;*![^>_#Q\!
• Q$!C#))(!Q(8%;(.![^>_#Q\!

H%/6&=#>8&0!0&<&0&$*&!70#+?!
F,!(--#*#1,!*1!*;0!)8#,'#)G0!80$0(8';08$&!*;0!)81L0'*!(G$1!$13/;*!*;0!1,/1#,/!#,@1G@0.0,*!981.!
@(8#13$!80)80$0,*(*#@0$!981.!-#99080,*!$*(%0;1G-08!/813)$Y!

• Q8!C0*08!D(ii(,(![aMb!F,$*#*3*0!19!C$+';#(*8+\!
• Q8!"1-,0+!D8(2#,![Q0,*(G!X0(G*;!"0@#0U!58#23,(G\!
• Q$!418#,,0!X0,-08$1,![Q0,*(G!X0(G*;!4118-#,(*#,/!413,'#G\!
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• I8!C08#!6<M;0(!O!Q$!_(380,!b;#2G0+![aMb!41,$3.08!V-@#$18+!h813)!Z!Q0,*(G!
X0(G*;!F,'\!

• Q8!C(*8#'%!C(8%08![41..3,#*+!Q0,*(G!X0(G*;!M08@#'0$!_#@08)11GO!N(#89#0G-!j!aMb!
X0(G*;!Q0,*(G!X0(G*;&!I83/!(,-!VG'1;1G!699#'0!80)80$0,*(*#@0\!

• I8!h8(,*!M(8(![F,918QX\!
• Q$!_(8(#,0!51.$![4(808$!aMb\!

I+$8,$7J"#'%'!
V!-0*(#G0-!80)18*!19!*;0!)81L0'*<$!0?)0,-#*380$!#$!#,'G3-0-!#,!V))0,-#?!KA=A!

"#$8+*%!#<!'%+81!
5;0!$*3-+!U($!'1,-3'*0-!20*U00,!c3G+!HWWT!*1!V3/3$*!HW=HA!V-.#,#$*8(*#@0!(,-!('(-0.#'!
('*#@#*#0$!U080!2($0-!(*!^>_#Q!(*!*;0!`,#@08$#*+!19!M+-,0+A!5;0!80$0(8';!U($!'1,-3'*0-!U#*;!
*;0!())81@(G!19!*;0!91GG1U#,/!0*;#'$!'1..#**00$Y!

• `,#@08$#*+!19!M+-,0+!X3.(,!"0$0(8';!>*;#'$!41..#**00!
o 41,$3.08!(,-!'(808!#,*08@#0U$!!7!())81@0-!K!V)8#G!HW=W![809080,'0!,3.208!

=HJRB\!
o QX"5!.0.208!#,*08@#0U$!7!())81@0-!=W!c(,3(8+!HW=H![809080,'0!,3.208!

=EEH=\!
• M+-,0+!_1'(G!X0(G*;!a0*U18%![918.08G+!M+-,0+!M13*;!b0$*!V80(!X0(G*;!M08@#'0\!>*;#'$!

"0@#0U!41..#**00!
o 4G#,#'#(,!#,*08@#0U$!Z!())81@0-!B!N0283(8+!HW==![)81*1'1G!,3.208!k=WZWBBR!j!

809080,'0!,3.208!X">4O=WO"CVXOJTK\!
! M#*0!(3*;18#$(*#1,![M+-,0+!_1'(G!X0(G*;!a0*U18%!"CVX!l1,0\!7!HB!

Q(8';!HW==[809080,'0!,3.208!MMVO==O"CVXO=HJ\!
! M#*0!(3*;18#$(*#1,![M13*;!b0$*08,!M+-,0+!_1'(G!X0(G*;!I#$*8#'*\!7!=!

6'*1208!HW==![809080,'0!,3.208!MMVO==O_C66_O==W!j!G1'(G!809080,'0!
==OWTW\!

41)#0$!19!*;0!80G0@(,*!0*;#'$!'1..#**00!())81@(G$!(80!#,'G3-0-!#,!V))0,-#?!KAHA!
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2/0%!@!4!K&%=#8'!

@93!;&'&/0*=!L+&'%,#$'!
5;0!#,@0$*#/(*18$!$13/;*!*1!-08#@0!(!#-#1/8();#'!.1-0G!19!*;0!'1,$*83'*$!19!:8#$%<!(,-!:'()('#*+<!
($!())G#0-!*1!-0G#208(*#1,$!1@08!*;0!3$0!19!456$!(,-!*1!-0*08.#,0!;1U!$3';!'1,$*83'*$!.(+!
#,9G30,'0!-0'#$#1,$!.(-0!2+!-#99080,*!$*(%0;1G-08$!#,!*;#$!(80(A!V,!#-#1/8();#'!())81(';!(#.$!*1!
3,-08$*(,-!*;0!.0(,#,/!19!$)0'#9#'!(,-!$32L0'*#@0!);0,1.0,(&!#,!*;#$!'($0&!:8#$%<!(,-!:'()('#*+<A!!
5;0!80$0(8';!S30$*#1,$!U080!918.3G(*0-!($Y!

=A X1U!-1!.0,*(G!;0(G*;!)8190$$#1,(G$&!'1,$3.08$&!'(808$&!(,-!QX"5!.0.208$!
'1,'0)*3(G#$0!:8#$%<!#,!*;0!'1,*0?*!19!-0'#$#1,$!(213*!#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*!
#,!*;0!'1..3,#*+f!

HA X1U!-1!.0,*(G!;0(G*;!)8190$$#1,(G$&!'1,$3.08$&!'(808$&!(,-!QX"5!.0.208$!
'1,'0)*3(G#$0!:'()('#*+<!#,!*;0!'1,*0?*!19!-0'#$#1,$!(213*!#,@1G3,*(8+!)$+';#(*8#'!
*80(*.0,*!#,!*;0!'1..3,#*+f!

BA 4(,!(!'1.)80;0,$#@0!.1-0G!19!*;0!'1,'0)*$!19!:8#$%<!(,-!:'()('#*+<!*;(*!#$!'1,$0,$3(GG+!
@(G#-!('81$$!(GG!9138!)(8*#'#)(,*!/813)$!20!918.3G(*0-f!

EA X1U!.#/;*!*;0!'1,'0)*$!19!:8#$%<!(,-!:'()('#*+<!#,9G30,'0!-0'#$#1,$!#,!80G(*#1,!*1!*;0!3$0!
19!456$f!

!

@9@!H/.?>&!/*L+,',%,#$!

;&*0+,%.&$%!
5;0!)(8*#'#)(,*$!U080!80'83#*0-!'1,'3880,*G+!981.!0(';!19!*;0!9138!/813)$!3$#,/!(!*;0180*#'(G! 
)38)1$#@0!.1-0G!19!$(.)G#,/A!5;#$!#,@1G@0-!(,!#*08(*#@0!)81'0$$!19!-(*(!('S3#$#*#1,!(,-!(,(G+$#$!
#,!U;#';!*;0!(,(G+$#$!19!1,0!#,*08@#0U!#,918.0-!*;0!'1,-3'*!19!*;0!$32$0S30,*!#,*08@#0U$A!5;0!
@(G30!19!*;#$!())81(';!U($!*;(*!($!,0U!*;0.0$!0.08/0-!981.!*;0!0?#$*#,/!(,(G+$#$&!$32$0S30,*!
#,*08@#0U$!U080!.1-#9#0-!*1!91'3$!1,!'G(8#9#'(*#1,!18!0?)G18(*#1,!19!0.08/0,*!*;0.0$A!V$!,0U!
*;0.0$&!18!0?)(,-0-!'1,'0)*$!19!1*;08!*;0.0$!0.08/0-,!*;0!0?#$*#,/!-(*(!U($!80Z'1-0-!#,!*;0!
G#/;*!19!*;#$!#,918.(*#1,A!

C(8*#'#)(,*$!#,!*;0!$*3-+!U080!80'83#*0-!3$#,/!(!@(8#0*+!19!.0*;1-$A!4G#,#'#(,$!U080!80'83#*0-!
*;813/;!*;0!-#$*8#23*#1,!19!(,!#,@#*(*#1,!*1!)(8*#'#)(*0!2+!;0(G*;!$08@#'0!.(,(/08$A!F,*080$*0-!
)1*0,*#(G!)(8*#'#)(,*$!U080!*;0,!80'83#*0-!3$#,/!(!:$,1U2(GG<!.0*;1-!19!('S3#$#*#1,&!*;813/;!
U;#';!*;0!$*3-+!U($!80'1..0,-0-!*1!93*380!)(8*#'#)(,*$!2+!'3880,*!)(8*#'#)(,*$!*;813/;!*;0#8!
)8190$$#1,(G!,0*U18%$!18!80G(*#1,$;#)$A!F,!*;0!'($0!19!'1,$3.08!(,-!'(808!)(8*#'#)(,*$&!(,!
#,@#*(*#1,!*1!)(8*#'#)(*0!U($!'#8'3G(*0-!*;813/;!,1,Z/1@08,.0,*!18/(,#$(*#1,$![4(808$!aMb&!
*;0!Q0,*(G!X0(G*;!4118-#,(*#,/!413,'#G&!(,-!aMb!41,$3.08!V-@#$18+!h813)!7!Q0,*(G!X0(G*;!
F,'\A!5;#$!U($!938*;08!-#$$0.#,(*0-!*;813/;!*;0#8!80G0@(,*!,0*U18%$!(,-!2+!#,-#@#-3(G!
80'1..0,-(*#1,$!19!*;0!$*3-+A!C01)G0!#,*080$*0-!#,!)(8*#'#)(*#,/!*;0,!'1,*('*0-!*;0!
80$0(8';08$!918!.180!#,918.(*#1,!(,-O18!*1!(88(,/0!(,!#,*08@#0UA!41,$3.08!(,-!'(808!
)(8*#'#)(,*$!80'0#@0-!gEW!(*!#,*08@#0U!*1!/1!*1U(8-!(,+!)32G#'!*8(,$)18*&!*(?#!9(80$!18!)(8%#,/!
900$!($$1'#(*0-!U#*;!*;0#8!(**0,-(,'0A!!F,!*;0!'($0!19!QX"5!)(8*#'#)(,*$&!(,!#,@#*(*#1,!*1!
)(8*#'#)(*0!#,!*;0!$*3-+!U($!'#8'3G(*0-!2+!*;0!58#23,(G!*1!(GG!#*$!.0.208$A!Q0.208$!#,*080$*0-!
#,!)(8*#'#)(*#,/!#,!(,!#,*08@#0U!*;0,!'1,*('*0-!*;0!58#23,(G!"0/#$*8(8!*1!(88(,/0!(,!#,*08@#0U!
U#*;!(!.0.208!19!*;0!80$0(8';!*0(.A!

H/.?>&!'%0/%&71!
5;0!#,@0$*#/(*18$!$13/;*!*1!23#G-!(!$(.)G0!19!.(?#.3.!@(8#(*#1,&!8(*;08!*;(,!(!80)80$0,*(*#@0!
$(.)G0A!Q(?#.3.!@(8#(*#1,!$(.)G#,/!#,@1G@0$!-0@0G1)#,/!(!$(.)G0!#,!U;#';!($!.(,+!-#99080,*!
$32/813)$!19!-#99080,*!)(8*#'#)(,*$!(80!#,'G3-0-A!5;#$!-#-!,1*!(GG1U!L3$*#9#'(*#1,!19!'G(#.$!*1!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! T&

/0,08(G#$(2#G#*+!19!*;0!9#,-#,/$!19!*;0!$*3-+&!23*!8(*;08!0,(2G0-!*;0!#,@0$*#/(*18$!*1!23#G-!(!
'1.)80;0,$#@0!.1-0G!19!*;0!'1,'0)*$!19!8#$%!(,-!'()('#*+!981.!($!.(,+!-#99080,*!)08$)0'*#@0$!
($!)1$$#2G0!U#*;#,!*;0!-#99080,*!/813)$A!b;080!)1$$#2G0&!*;#$!.0(,*!*;(*!)(8*#'#)(,*$!981.!
-#99080,*!-#$'#)G#,0$!#,!*;0!'G#,#'#(,!(,-!QX"5!/813)$!U080!#,'G3-0-&!#,!(--#*#1,!*1!-#99080,*!
-0.1/8();#'$!19!'1,$3.08!(,-!'(808!)(8*#'#)(,*!/813)$A!!

!

A/%/!'/%+0/%,#$!
5;0!#,@0$*#/(*18$!'1,'G3-0-!*;(*!*;0!-(*(!;(-!80(';0-!$(*38(*#1,!(*!*;0!*#.0!19!*;0!(,(G+$#$!19!
*;0!#,*08@#0U!19!*;0!BJ*;!)(8*#'#)(,*A!V!938*;08!9138!#,*08@#0U$!U080!'1,-3'*0-!*1!*0$*!*;#$!
($$3.)*#1,!(,-!'1.)G0*0!*;0!)81'0$$!19!.(?#.3.!@(8#(*#1,!$(.)G#,/A!5;0!#,@0$*#/(*18$!$13/;*!
*1!'1,9#8.!$(*38(*#1,!2+!*8#(,/3G(*#1,!19!*;0!-(*(!'1-0-!$0)(8(*0G+!2+!*U1!.0.208$!of the
*0(.![Q"!(,-!>_\!(,-!*;813/;!-#$'3$$#1,!19!*;0!-(*(!(.1,/!*;0!#,@0$*#/(*18$!(,-!$*(%0;1G-08!
809080,'0!/813)!.0.208$!(*!80/3G(8!80$0(8';!.00*#,/$A!58#(,/3G(*#1,!#$!(,!#,*8#,#'!'1.)1,0,*!
*1!.0*;1-1G1/#'(GG+!$13,-!S3(G#*(*#@0!80$0(8';A=E!58#(,/3G(*#1,!3$3(GG+!#,@1G@0$!'1.)(8#$1,$!
981.!*;0!-(*(!$138'0&!#,@0$*#/(*18&!*;018+&!(,-!.0*;1-A=J!

!

@9D!:$%&0-,&M'!
5;0!#,@0$*#/(*18$!1)*0-!*1!'1,-3'*!*;0!$*3-+!3$#,/!#,Z-0)*;!$0.#Z$*83'*380-!#,*08@#0U$!
'1,-3'*0-!#,!(!@(8#0*+!19!$#*0$A!5;0!#,*08@#0U!$*83'*380$!(80!#,'G3-0-!#,!V))0,-#?!KABA!F,!*;0!
'($0!19!'G#,#'#(,!)(8*#'#)(,*$&!#,*08@#0U$!U080!'1,-3'*0-!#,!'G#,#'(G!$#*0$!U#*;#,!*;0!918.08!
M+-,0+!M13*;!b0$*!V80(!X0(G*;!M08@#'0A!QX"5!)(8*#'#)(,*$!U080!#,*08@#0U0-!0#*;08!(*!*;0!
QX"5!199#'0$!#,!M+-,0+!18&!U;080!())81)8#(*0&!#,!*;0#8!1*;08!U18%)G('0$A!F,*08@#0U$!U#*;!
'1,$3.08!(,-!'(808!)(8*#'#)(,*$!U080!;0G-!#,!199#'0$!19!*;0!aMb!41,$3.08!V-@#$18+!h813)!7!
Q0,*(G!X0(G*;&!4(808$!aMb&!(,-!Q0,*(G!X0(G*;!4118-#,(*#,/!413,'#GA!41,$3.08!)(8*#'#)(,*$!
U080!,1*!80'83#*0-!981.!18!#,*08@#0U0-!#,!'G#,#'(G!$0**#,/$!($!*;0!#,@0$*#/(*18$!$13/;*!*1!
.(#,*(#,!(!'G0(8!-#$*#,'*#1,!20*U00,!*;0#8!@1G3,*(8+!)(8*#'#)(*#1,!#,!*;0!$*3-+!(,-!*;0#8!
#,@1G3,*(8+!*80(*.0,*!$*(*3$A!

F,!*;0!'1,-3'*!19!*;0!#,*08@#0U$&!*;0!#,@0$*#/(*18$!)81.)*0-!*;0!)(8*#'#)(,*$!*1!$)0(%!981.!*;0#8!
3,#S30!3,-08$*(,-#,/!19!456!3$0!2+!)81@#-#,/!,(88(*#@0!(''13,*$!19!*;0#8!0?)08#0,'0!19!456!
)81'0$$0$A!F,!*;0!'($0!19!'G#,#'#(,$!18!QX"5!)(8*#'#)(,*$&!*;#$!#,@1G@0-!*;0#8!809G0'*#1,!3)1,!
$)0'#9#'!0?(.)G0$!19!-#G0..($!#,!-0'#$#1,$!(813,-!456$!#,!*;0#8!)8190$$#1,(G!0?)08#0,'0A!F,!*;0!
'($0!19!'1,$3.08$!(,-!'(808$&!*;#$!#,@1G@0-!(!)81'0$$!19!'1,$*83'*#,/!(!)08$1,(G!,(88(*#@0!19!
*;0#8!-#80'*!18!#,-#80'*!0?)08#0,'0!19!*;0!3$0!19!456$A!

5;0!#,*08@#0U$!U080!80'18-0-!-#/#*(GG+!(,-!*8(,$'8#20-A!5;0!#,*08@#0U!*8(,$'8#)*$!U080!*;0,!
-0Z#-0,*#9#0-&!80.1@#,/!(,+!-0*(#G$!*;(*!.#/;*!#-0,*#9+!#,-#@#-3(G!)(8*#'#)(,*$!(,-!'1.)81.#$0!
)(8*#'#)(,*!'1,9#-0,*#(G#*+A!h#@0,!*;0!#,*08@#0U$!U080!'1,-3'*0-!#,!(!$)0'#9#'!$#*0&!*;0!
#,@0$*#/(*18$!1)*0-!,1*!*1!80)18*!(/0!8(,/0$!*1!)81*0'*!'1,9#-0,*#(G#*+A!F,!*;0!'G#,#'#(,!$(.)G0&!
-0*(#G$!19!-#$'#)G#,0$!(,-!'G#,#'(G!$0**#,/$!U080!,1*0-&!23*!*;0+!;(@0!,1*!200,!80)18*0-!($!
';(8('*08#$*#'$!19!(,+!#,-#@#-3(G!)(8*#'#)(,*!#,!18-08!*1!)81*0'*!*;0#8!'1,9#-0,*#(G#*+A!

!

@9N!O$/>1','!
5;0!#,@0$*#/(*18$!(,(G+$0-!*;0!-(*(!3$#,/!*;0!a^F^6T!'1.)3*08!)81/8(.=K!U;#';!0,(2G0$!
-#99080,*!'1-#,/!$*8(*0/#0$!(,-!'81$$!';0'%#,/!19!-#99080,*!'1,'0)*$!('81$$!*;0!$(.)G0A!5;0!
#,@0$*#/(*18$!3*#G#$0-!*;0!/0,08(G!#,-3'*#@0!.0*;1-=P!19!-(*(!(,(G+$#$A!F,!*;#$!.0*;1-&!*;0!
#,*08@#0U$!(80!'1-0-!#,#*#(GG+!3$#,/!#,#*#(G&!(&)8"18"!'1-0$![#,!*;#$!'($0&!'1-0$!19!:8#$%<!(,-!
:'()('#*+<\A!V$!*;0!-(*(!#$!'1-0-&!,0U!*;0.0$!(80!#-0,*#9#0-!(,-!(!'1-#,/!$*83'*380!*;0,!-0@0G1)$A!
V9*08!(,!#,#*#(G!)81'0$$!19!:1)0,<!'1-#,/!19!*;0!-(*(&=RZHW!*;0!'1-0$!U080!'1GG()$0-!#,*1!-#99080,*!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =W&

'(*0/18#0$!3$#,/!*;0!:*800!,1-0$<!93,'*#1,!19!a^F^6TA!5;#$!)81'0$$!#,'G3-0-!(,!#,*08.0-#(*0!$*0)!
19!/0,08(*#,/!@#$3(G!.1-0G$!19!*;0!'1-0-!'(*0/18#0$!(,-!*;0,!'G3$*08#,/!*;0.!(813,-!(!'0,*8(G!
*;0.0![$00!N#/380!=\A!5;#$!9('#G#*(*0-!*;0!0.08/0,'0!19!(!,3.208!19!*;0.0$&!U;#';!918.0-!*;0!
2($#$!19!*;0!-#99080,*!.1-0G$!19!8#$%!(,-!'()('#*+!(.1,/!*;0!)(8*#'#)(,*!/813)$A!

!

!
!

F,!*;0!9#,(G!);($0!19!-(*(!(,(G+$#$&!*;0!#,@0$*#/(*18$!($$0$$0-!*;0!0.08/0,*!.1-0G$!19!8#$%!(,-!
'()('#*+!#,!*;0!G#/;*!19!*;0!0$*(2G#$;0-!G#*08(*380!#,!21*;!(80($!#,!18-08!*1!*;018#$0!*;0!-(*(!
(,(G+$#$!#,*1!(!'1.)80;0,$#@0!.1-0G!19!8#$%!(,-!'()('#*+A!!

!

@9P!;&<>&),-&!?0#*&''&'!
h#@0,!*;0!-00)!0,/(/0.0,*!U#*;!*;0!-(*(!80S3#80-!2+!S3(G#*(*#@0!-(*(!(,(G+$#$&!80$0(8';08$!
,00-!*1!('%,1UG0-/0!*;0!$#*3(*#1,!19!*;0!(,(G+$#$!(,-!#-0,*#9+!$138'0$!19!2#($!#,!*;0!(,(G+$#$!19!
*;0!-(*(A!D#($0-!(,(G+$#$!19!S3(G#*(*#@0!-(*(!#,;#2#*$!*;0!0.08/0,'0!19!,0U!#-0($!(,-!918'0$!*;0!
-(*(!#,*1!0?#$*#,/!.1-0G$&!*;3$!)8#@#G0/#,/!(!)(8*#'3G(8!)08$)0'*#@0A!F,!18-08!*1!(@1#-!*;0!-(*(!
20#,/!:918'0-<!20+1,-!*;0!#,#*#(G!'1-#,/!'(*0/18#0$!19!:8#$%<!(,-!:'()('#*+<&!*;0!1)0,!'1-#,/!
)81'0$$!U($!)08918.0-!2+!(!80$0(8';!199#'08!U;1!;(-!,1!-#80'*!0?)08#0,'0!19!*;0!3$0!19!456$!
)8#18!*1!*;0!)81L0'*![>_\A!!

5;0!,0'0$$(8+!809G0?#@0!)81'0$$!3*#G#$0-!(!*U1Z);($0-!*8#(,/3G(*#1,!$*8(*0/+!U;080!
*;0!';#09!#,@0$*#/(*18![Q"!Z!(!)$+';#(*8#$*\!'1-0-!$0G0'*0-!*8(,$'8#)*$!#,-0)0,-0,*!19!*;0!
#,#*#(G!'1-#,/! )81'0$$A!5;0!*U1!'1-#,/!$*83'*380$!U080!'1.)(80-!918!-#$)(8#*#0$!(,-!*;0,,!
3*#G#$#,/!(!S3($#Z-#(G0'*#'!)81'0$$&!*;0!-#@08/0,*!'1-#,/!$*83'*380$!U080!$+,*;0$#$0-!#,*1!(,!
#,*0/8(*0-!$*83'*380A!!

5;0!.1-0G$!U080!938*;08!*8#(,/3G(*0-!*;813/;!-#$'3$$#1,!(*!80$0(8';!.00*#,/$!U#*;!*;0!
#,@0$*#/(*#1,!*0(.!(,-!$*(%0;1G-08!809080,'0!/813)A!5;0!#,@0$*#/(*18$!*;0,!)80$0,*0-!
)80G#.#,(8+!(,(G+$#$!19!*;0!-(*(!(*!$0@08(G!80$0(8';!$0.#,(8$!(,-!$'#0,*#9#'!.00*#,/$&!U;080!
(3-#0,'0!80$)1,$0$!U080!,1*0-A!

!"#$%&'(! "#$! %&'($))! '*! +,-+.! ('/-01! 2)-01! 3#$! 456578! 9:'/$.);! *20(3-'0<! "#$! ('/$/! (+3$1'&-$)! +&$!
:+02+..=!(.2)3$&$/!+&'20/!+!($03&+.!3#$:$!3'!1$0$&+3$!9+,-+.;!('/$)>!?#-(#!*'&:!3#$!3#$:+3-(!@+)-)!'*!3#$!
:'/$.)!'*>!-0!3#-)!$,+:%.$>!(+%+(-3=<!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! ==&

2/0%!D!4!;&'+>%'!

D93!2#?+>/%,#$!
5;0!$*3-+!$(.)G0!#$!$;1U,!#,!*;0!9#/380$!H!*1!KA!

"#$'+.&0J*/0&0!?/0%,*,?/$%'!
N#@0!'1,$3.08$!(,-!$#?!'(808$!)(8*#'#)(*0-!#,!#,*08@#0U$A!M#?!U080!.0,!(,-!9#@0!U1.0,!981.!
.0*81)1G#*(,!18!80/#1,(GO!838(G!(80($A!V.1,/!0#*;08!*;0!'1,$3.08$!18!*;0!80G(*#@0!19!*;0!'(808!
U080!-#(/,1$0$!19!$';#i1);80,#(&!-0)80$$#1,&!2#)1G(8!-#$18-08&!(,-!(,?#0*+A!!!

!"#$%&)*()A'0)2:$&!+0/!(+&$&!%+&3-(-%+03)

!

!

VGG!19!*;0!456$!3,-08!-#$'3$$#1,!U080!#,#*#(*0-!981.!;1$)#*(G&!(G*;13/;!80,0U(G$!19!456$!#,!(!
'1..3,#*+!$0**#,/!U080!(G$1!-#$'3$$0-!(*!#,*08@#0UA!M#?!19!*;0!#,*08@#0U$!80G(*0-!*1!456$!
'3880,*G+!#,!)G('0&!U;080($!1*;08!456$!;(-!0#*;08!G()$0-!18!*;0!$*(*3$!19!*;0!456!U($!3,%,1U,A!!

!"#$%&)+B!C-+10')$)!'*!%$'%.$!)2@D$(3!3'!A"7)!/-)(2))$/!+3!-03$&E-$?))

!

6,0!#$$30!19!,1*0!U($!*;0!-#99#'3G*#0$!#,!80'83#*#,/!'1,$3.08$!$32L0'*!*1!456$!*;813/;!,1,Z
'G#,#'(G!)(*;U(+$A!F,!1)*#,/!*1!,1*!80'83#*!*;813/;!*80(*#,/!'G#,#'#(,$&!*;0!+#0G-!19!$3#*(2G0!
)(8*#'#)(,*$!U($!G1U08!*;(,!(,*#'#)(*0-A!Q1801@08&!$0@08(G!$3#*(2G0!)(8*#'#)(,*$!(/800-&!(,-!

F!

G!

H!

I!

J!

K!

A'0)2:$&)!L0MKN! A+&$&)!L0MON!

,-./$0&%)1.2)31%&%)41%53"41.6/)7.8''9)

P+.$! Q$:+.$!

:"1#.-/&/)7.8''9)

R(#-S'%#&$0-+!L0MON!

T-%'.+&!/-)'/$&!L0MHN!

C$%&$))-'0!L0MGN!

U0,-$3=!!L0MGN!

V0W0'?0!L0MGN!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =H&

0#*;08!G(*08!U#*;-80U!18!U080!3,(2G0!*1!)(8*#'#)(*0A!5;#$!#$!#,!G#,0!U#*;!*;0!0?)08#0,'0$!19!
1*;08!80$0(8';08$!#,!*;#$!(80(.H=!!!

VG$1!,1*0U18*;+!*;(*!#*!#$!)1$$#2G0&!($!U#*;!1*;08!80$0(8';!(213*!456$,H=!*;080!.(+!20!
$+$*0.(*#'!2#($!#,!*;0!'1,$3.08!)(8*#'#)(,*!$(.)G0!#,!*;(*!*;1$0!U;1!(/800-!*1!*(%0!)(8*!U080! 
.180!G#%0G+!*1!;(@0!$1.0!G0@0G!19!)1$#*#@0!80/(8-!918!456$!(,-!#,$#/;*A!V*!G0($*!1,0!)1*0,*#(G! 
)(8*#'#)(,*&!U;1!-#-!,1*!)81'00-!*1!#,*08@#0U!#,!138!$*3-+&!;(-!#,-#'(*0-!;0!18!$;0!U#$;0-!*1!
8(#$0!(*!#,*08@#0U!(!,3.208!19!,0/(*#@0!@#0U$!(213*!456$!(,-!(!'3880,*!';(GG0,/0!;0!18!$;0!U($! 
.(%#,/!*1!(!'3880,*!18-08A!M0@08(G!1*;08!)1*0,*#(G!)(8*#'#)(,*$!-#-!,1*!)81'00-!*1!#,*08@#0U!-30!
*1!-0*08#18(*#1,!#,!*;0#8!;0(G*;A!"0/(8-G0$$!19!*;0!)812G0.$!19!(';#0@#,/!(!.(?#.3.!@(8#(*#1,!
$(.)G0&!U0!U080!'1,9#-0,*!#,!138!'G(#.$!19!*;0.(*#'!$(*38(*#1,A!

!"#$%&);B!R3+32)!'*!A"7)!/-)(2))$/!+3!-03$&E-$?))

!

!

KQ;E!.&.R&0!?/0%,*,?/$%'!
!5U0G@0!QX"5!.0.208$!)(8*#'#)(*0-!#,!*;0!#,*08@#0U$A!69!*;0$0!9#@0!U080!U1.0,!(,-!$0@0,!
U080!.0,A!N138!U080!)$+';#(*8#$*$&!9138!U080!G(U+08$&!(,-!9138!1*;08$!U080!1*;08!:$3#*(2G+!
S3(G#9#0-<!.0.208$A!

!"#$%&)<B!PXY"!:$:@$&!%+&3-(-%+03!(#+&+(3$&-)3-()

!
!

,=>)/616$/)16)".6&%?"&@))

A2&&$03!L0MON! Z+%)$/!L0MIN! V0W0'?0!L0MHN!

ABC=)41%53"41.6/)7.8'*9)

[)=(#-+3&-)3!L0MJN! Z+?=$&!L0MJN! R2-3+@.=!\2+.-]$/!L0MJN!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =B&

!

">,$,*,/$!?/0%,*,?/$%'!
N#9*00,!'G#,#'#(,$!)(8*#'#)(*0-!#,!#,*08@#0U$A!5;0!$(.)G0!#,'G3-0-!*;800!)$+';#(*8#$*$&!0#/;*!
,38$0$&!*U1!$1'#(G!U18%08$&!1,0!)$+';1G1/#$*!(,-!1,0!1''3)(*#1,(G!*;08()#$*![9138!.0,!(,-!==!
U1.0,\A!5;0!@(8#13$!'G#,#'#(,$!;(-!U18%0-!#,!#,)(*#0,*!(,-!'1..3,#*+!.0,*(G!;0(G*;!$0**#,/$!
(,-!*;0#8!'G#,#'(G!G1(-$!#,'G3-0-!/0,08(G!(-3G*!.0,*(G!;0(G*;&!+13*;!.0,*(G!;0(G*;&!1G-08!
)08$1,<$!.0,*(G!;0(G*;!(,-!V218#/#,(G!.0,*(G!;0(G*;A!C(8*#'#)(,*$!U18%0-!#,!80/#1,(G!(,-!
.0*81)1G#*(,!$0**#,/$A!!!

!

!"#$%&)DB!A.-0-(-+0!%+&3-(-%+03!/-)(-%.-0$)!

!
!

! !

,E"."3"1.)41%53"41.6/)7.8'<9)

[)=(#-+3&-)3!L0MIN! 42&)$!L0M^N!

R'(-+.!?'&W$&!L0MHN! [)=(#'.'1-)3!L0MGN!

7((2%+_'0+.!3#$&+%-)3!L0MGN!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =E&

D9@!A/%/!/$/>1','!

D9@93!;,'6!

!"#$#%#&$'&$(')*+,'-.-/.0'1.021.%3#4.2'5$'0#26'#$'%5--7$#389/&2.('#$45"7$3&08'
128%:#&30#%'30.&3-.$3''
5;0!(,(G+$#$!19!*;0!-(*(!981.!'G#,#'#(,!(,-!QX"5!.0.208!)(8*#'#)(,*$!80@0(G0-!$#/,#9#'(,*!
1@08G()!#,!;1U!8#$%!#$!'1,'0)*3(G#$0-A!5;0!(,(G+$#$!#$!)80$0,*0-!#,!*;#$!$0'*#1,!($!(!'1.)1$#*0!19!
'G#,#'#(,!(,-!QX"5!.0.208!)08$)0'*#@0$A!5;0.0$!*;(*!(80!3,#S30!*1!0#*;08!/813)!(80!(G$1!
-0$'8#20-!U#*;#,!*;#$!$0'*#1,A!

"#$%&!($!'1,'0)*3(G#$0-!2+!*;0!#,*08-#$'#)G#,(8+!)08$)0'*#@0!19!'G#,#'#(,$!(,-!QX"5!.0.208$&!
;(-!9138!*;0.(*#'!'1.)1,0,*$Y!:>)#$*0.#'<&!:M1'#(G!V-@08$#*+<&!:V'*3(G!X(8.<!(,-!:41.)81.#$0-!
580(*.0,*<A!!5;0!;+28#-!.1-0G!19!8#$%!981.!'G#,#'#(,!(,-!QX"5!)(8*#'#)(,*!)08$)0'*#@0$!#$!
$;1U,!#,!N#/380!PA!

!

!"#$%&)F(!X=@&-/!:'/$.!'*!&-)W!*&':!%$&)%$(3-E$!'*!(.-0-(-+0!+0/!PXY"!%+&3-(-%+03)

!
!

BO*%+/>!=/0.C!
F,!'1,'0)*3(G#$#,/!8#$%&!21*;!'G#,#'#(,!(,-!QX"5!.0.208$!#,*0/8(*0-!*;0!#,*3#*#@0!,1*#1,$!19!
('*3(G!;(8.$!7!-0(*;!2+!$3#'#-0!18!.#$(-@0,*380&!;(8.!*1!1*;08$&!-(.(/0!*1!)81)08*+&!$0G9Z
,0/G0'*&!-0'G#,0!#,!;0(G*;&!18!-(.(/0!*1!)81)08*+!7!G0(-#,/!*1!(-@08$0!G0/(G!'1,$0S30,'0$!18!
.(*08#(G!-#$(-@(,*(/0!*1!*;0!'1,$3.08!#,!*;0!'($0!19!-(.(/0!*1!*;0#8!1U,!)81)08*+A!Q1$*!19!*;0!
,(88(*#@0$!19!*;0!)812G0.$!19!$)0'#9#'!'1,$3.08$!(,-!$)0'#9#'!$#*3(*#1,$!-0$'8#20-!*;0!-(,/08!
)1$0-!2+!(!)(8*#'3G(8!.0,*(G!#GG,0$$A!!

"#$%!19!;(8.!U($!-09#,0-!($!(,!0@1G@#,/!'1,'0)*&!#,!*;(*!(!)(8*#'3G(8!0G0.0,*!19!8#$%!U13G-!
'($'(-0!*1!1*;08!918.$!19!;(8.$Y!

:Q;080&*;080<#&(&T30#*"1,&.(8$%&(,-&12M"13#?+&*;080&;(#&*1&20&#1.0&M"0B&981.&*;0&*80(*",/&
*0(.&*;(*&*;"#&",-"M"-3(?&,00-#&(,&18-08%&1*;08B"#0&"9&*;0+&-1,<*&;(M0&(,&18-08%&*;0+<80&M08+&
?"$0?+&*1&,1*&*($0&*;0"8&.0-"'(*"1,G&&H,-&91??1B",/&1,&981.&*;(*%&*;080&"#&*;0&8"#$&19&
80?()#",/%&(,-&91??1B",/&1,&981.&*;(*&19&'138#0%&*;080&"#&8"#$&*1&*;0.#0?M0#&18&1*;08#&(#&(&
80#3?*&19&*;0&80?()#0G&&O1&*;0+<80&(??&*;0&)(*;B(+#G<&&

!

"#$%!19!('*3(G!;(8.!

"#$%!19!$1'#(G!(-@08$#*+!

>)#$*0.#'!8#$%!!

"#$%!19!'1.)81.#$0-!*80(*.0,*!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =J&

D0+1,-!*;0!/0,08(G!'1,'0)*!19!:-(,/0813$,0$$<!21*;!/813)$!('%,1UG0-/0-!-0*08#18(*#1,!#,!
);+$#'(G!;0(G*;!($!(!)1*0,*#(G!;(8.Y!

:Q0??&);+#"'(?&;0(?*;%&*;(*<#&(,&",*080#*",/&1,0&"#,<*&"*%&20'(3#0&B;0,&+13&*;",$&(213*%&1,'0&
(/(",U&B0??&.0-"'(*"1,&*;(*&B0<80&('*3(??+&/0**",/&*;0#0&)01)?0&*1&*($0%&18&918'",/&1,*1&
*;0.%&"#&*1L"'&.0-"'(*"1,%&80(??+&(&?1*&19&"*%&"*<#&/1",/&*1&.($0&)01)?0&/(",&(&?1*&19&B0"/;*%&"*<#&
/1",/&*1&.($0&)01)?0&;(M0&.0-"'(?&"##30#%&"9&,1*&"..0-"(*0?+%&'08*(",?+&-1B,&*;0&*8('$%&23*&
V&-1,<*&$,1B&B;(*&*;0&(?*08,(*"M0&"#G<&

!

5;0!,1*#1,!19!#(*81/0,#'!;(8.!(81$0!#,!*;0!,1*#1,!*;(*!(!)118G+!'1,*81GG0-!.0,*(G!#GG,0$$!U13G-!
G0(-!*1!*;0!3$0!19!*80(*.0,*$!*;(*!)1$0-!(!;#/;08!8#$%!19!;(8.&!$3';!($!U0#/;*!/(#,!18!
(''0G08(*0-!'080281@($'3G(8!-#$0($0A!5;#$!U($!)(8*#'3G(8G+!*;0!'($0!#,!80/(8-$!*1!1G-08!)(*#0,*$!
U#*;!0$*(2G#$;0-!;0(G*;!)812G0.$Y!

:H?*;13/;&*;(*<#&*830&('81##&(??&(/0#%&B"*;&)01)?0&B;1&(80&1?-08&*;0+&(80&.180&?"$0?+&*1&
;(M0&1*;08&);+#"'(?&)812?0.#&B;"';&'13?-&20&0L('082(*0-&2+&20",/&1,&*;0&.0-"'(*"1,G<&&

!
D1*;!/813)$!('%,1UG0-/0-!*;(*!*;0!*8(3.(*#'!0?)08#0,'0!19!.0,*(G!#GG,0$$!U($!#,!#*$0G9!(!918.!19!
;(8.A!!

5;#$!*8(3.(*#'!0?)08#0,'0!0.08/0-!($!(!'1,$0S30,'0!19!*;0!)81'0$$!19!-0*0,*#1,!(,-!
;1$)#*(G#$(*#1,Y!

:R0&*;0,&20'(.0&('3*0?+&)#+';1*"'&918&*;0&9"8#*&*".0&(9*08&(&?1,/&)08"1-&19&20",/&T3"*0&B0??%&
B;"';&?0-&*1&T3"*0&(&98"/;*0,",/&(-."##"1,&*1&;1#)"*(?&+0*&(/(",%&B;"';&('*3(??+&B(#&T3"*0&
*8(3.(*"'&918&*;0&B;1?0&9(."?+%&23*&)(8*"'3?(8?+&918&;".G<&

!
5;0!*8(3.(!19!*;0!$+.)*1.$!19!.0,*(G!#GG,0$$&!3$3(GG+!)$+';1*#'&!(G$1!918.0-!*;0!2($#$!19!;(8.Y!

:R0<??&*0??&+13&(213*&-0?3#"1,#&(213*&)01)?0&-8(",",/&2?11-&981.&;"#&)0,"#%&(213*&20",/&
2(#;0-&3)&2+&)01)?0&B"*;&2(#02(??&2(*#%&*;0#0&(80&(??&*;0#0&980T30,*&-0?3#"1,#&*;(*&;0&
'1.0#&13*&B"*;%&23*&*;0+<80&-09","*0&-0?3#"1,#G<&&

!
QX"5!.0.208!)(8*#'#)(,*$!(--#*#1,(GG+!$(U!;(8.!#,!*08.$!19!#,'80($0-!,3.208!(,-!G0,/*;$!19!
;1$)#*(G!(-.#$$#1,$A!6,0!QX"5!.0.208!)(8*#'#)(,*!-0$'8#20-!*;0!#-0(!19!:8#$%!)(*;U(+$<!7!
809088#,/!*1!(!-1U,U(8-!*8(L0'*18+!2813/;*!(213*!2+!80'3880,'0$!19!#GG,0$$&!)81/80$$#1,!981.!
,1,Z'1.)G#(,'0&!8#$%!19!80G()$0!*;0,!8#$%!*1!$0G9A!

!

BH#*,/>!/8-&0',%1C!
D1*;!'G#,#'#(,!(,-!QX"5!)(8*#'#)(,*$!0?)(,-0-!*;0!'1,'0)*3(G#$(*#1,!19!8#$%!20+1,-!;(8.!*1!
*;0!#.)(#8.0,*!19!$1'#(G!81G0!18!-#$(-@(,*(/0!#,!*;0!$1'#(G!$+$*0.!(,-!*;0!(-@08$0!
'1,$0S30,'0$!*;#$!#,@1G@0-A!D1*;!/813)$!$(U!#,*08)08$1,(G!9(#G380!(,-!@3G,08(2#G#*+!($!(!
'1,$0S30,'0!19!.0,*(G!#GG,0$$Y!

:V,&*;0&'?","'(?&,1*0#&*;080&B(#&0M"-0,'0&*;(*&"9&*;0&456&"#&,1*&.(-0%&*;0&'?"0,*&-10#,W*&*($0&
*;0&.0-"'(*"1,%&"*&-"#83)*#&;08&80?(*"1,#;")&B"*;&;08&9(."?+%&20'(3#0&#;0&?"M0#&",&*;0&#(.0&
;13#0&B"*;&*;0.%&#;0&20'1.0#&3,B0??G<&
!

5;0!G1$$!19!*;0!(2#G#*+!*1!-#$';(8/0!(!$1'#(G!81G0!918.0-!)(8*!19!*;0!918.3G(*#1,!19!8#$%!#,!*;#$!
$0**#,/Y!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =K&

:H,-&*;080<#&(&-"99080,'0&B;0,&*;0+<80&('*3(??+&(2?0&*1&'1)0%&*1&;(M0&(&?"90%&*1&-0(?&B"*;&*;0"8&
';"?-80,%&*1&-0(?&B"*;&*;0"8&)(8*,08#%&*1&/1&*1&B18$%&(??&*;1#0&*;",/#&(80&#"/,)1#*#&*;(*&
*;",/#&(80&/0**",/&20**08G<&&

!

D0+1,-!*;0!-#.#,#$;0-!'()('#*+!#,!$1'#(G!81G0$!U($!*;0!,1*#1,!19!*;0!G1$$!19!1))18*3,#*+!
'1,$0S30,*!3)1,!.0,*(G!#GG,0$$Y!

:5;(*&*;1#0&)01)?0%&*;0+&83,&*;0&8"#$&*;0,&19&-(.(/",/&9(."?+&80?(*"1,#;")#%&18&0M0,&
(##(3?*",/&9(."?+&.0.208#%&18&/0**",/&H>6#&20'(3#0&*;0+<M0&(**('$0-&(&,0"/;2138%&18&
?1#",/&*;0"8&;13#",/&'1.."##"1,%&18&?1#",/&*;0"8&X12#%&(,-&-1",/&938*;08&-(.(/0&*1&*;0&
93,'*"1,(?&#*(*3#G&&O1&(#"-0&981.&*;0&28(",&-(.(/0&*;(*&+13&/0*&0M08+&*".0&*;(*&+13&/0*&
#"'$%&18&(#"-0&981.&*;0&)812?0.#&*;(*&X3#*&20",/&#"'$&)80#0,*%&"*&*($0#&?1,/08&*1&/0*&20**08%&
+13&,0M08&80*38,&*1&0L('*?+&*;0&#(.0&?0M0?&(#&+13&B080%&(,-&"*&X3#*&-10#&.180&-(.(/0G&V*<#&
*;0&2"//08&)"'*380%&(,-&?1#",/&#1&.(,+&*;",/#&*;(*&*;(*<#&?"$0?+&*1&;())0,&B;0,&*;0+&#*1)&
*;0"8&.0-"'(*"1,%&(,-&B;0,&*;0+&/0*&3,B0??&(/(",G<&&&

!

4G#,#'#(,$!(,-!QX"5!.0.208$!80/(8-0-!*;0!8#$%!19!0?)G1#*(*#1,&!#,!(!@(8#0*+!19!-1.(#,$&!
'1,$0S30,*!3)1,!(!.0,*(G!#GG,0$$!($!)(8*!19!*;0!'1,'0)*!19!8#$%Y!

:Q0??&V&.0(,&"*&M08+&.3';&-0)0,-#&1,&*;0&",-"M"-3(?%&23*&0L)?1"*(*"1,&19&(&9",(,'"(?&
.(,,08%&18&#0L3(?&0L)?1"*(*"1,%&*;1#0&*;",/#&(80U&V&#3))1#0&9",(,'"(?&",&*;"#&(/0&/813)&"*<#&
.180&?"$0?+&*1&20&9",(,'"(?&0L)?1"*(*"1,G&&Y3*&#0L3(?&Z0L)?1"*(*"1,[&-10#&;())0,%&(,-&*;0,&
"*<#&M08+&-"99"'3?*&918&)01)?0&*1&/0*&20?"0M0-G<&
!

D1*;!'G#,#'(G!(,-!QX"5!)(8*#'#)(,*$!8090880-!*1!*;0!0$*(2G#$;0-!)8#,'#)G0!19!:-#/,#*+!19!8#$%<&!
809088#,/!*1!*;0!)8#,'#)G0!19!(GG1U#,/!'1,$3.08$!*;0!G#208*+!*1!0?08'#$0!(3*1,1.13$!';1#'0!
U;080!*;080!#$!(,!0G0.0,*!19!8#$%!#,@1G@0-Y!

:V*<#&(&2(?(,'0U&V&.0(,&"-0(??+&+13&B13?-&?"$0&*1&*;",$&*;(*&+13&/"M0&)01)?0&*;0&-"/,"*+&(,-&
*;0&(3*1,1.+&*1&.($0&*;0"8&';1"'0#&(213*&*38,",/&3)&(,-&/0**",/&*80(*.0,*G&&5;0&*8132?0&
"#%&*;"#&)(8*"'3?(8&)08#1,&B1,<*&-1&*;(*%&(,-&#1%&(,-&B;0,&;0&-10#,W*&*($0&.0-"'(*"1,&;0&
/0*#&M08+&#"'$&M08+&T3"'$?+%&(,-&*;0,&"*&.0(,#&(,1*;08&?1,/&;1#)"*(?"#(*"1,G<&
!

b;#G0!QX"5!.0.208$!@(G30-!*;0!(3*1,1.+!19!*;0!)(*#0,*!#,!G#/;*!19!*;0!'1,$*83'*!19!:-#/,#*+!19!
8#$%<&!*;#$!U($!,1*!*1!(!)1#,*!19!,0/G0'*!19!*;0!;(i(8-$!19!1@08Z0$*#.(*#,/!'()('#*+Y!

:V<.&#+.)(*;0*"'&*1&*;0&-"/,"*+&19&8"#$%&23*&V<.&,1*&#+.)(*;0*"'&*1&*;0&-"/,"*+&19&8"#$&"9&"*&
",M1?M0#&'(*(#*81);"'&80?()#0%&B;080&(&)08#1,&18&1*;08#&(80&#"/,"9"'(,*?+&0,-(,/080-G&&V&
.0(,&"*<#&-"99"'3?*&*1&X3#*&*(?$&(213*&"*&",&(&/0,08(?&#0,#0%&*1&B(?$&*;813/;&"*&"#&(&?1*&0(#"08GGG&V&
?"$0&*;0&"-0(G&&V&*;",$&+13&$,1B%&V&-1&V&?"$0&*;0&"-0(%&V&*;",$&*;(*&"*<#&(,&".)18*(,*&'1,'0)*%&
"*<#&*"0-&",*1&*;0&"-0(&19&20",/&(2?0&*1&80'1/,"#0&*;(*&)01)?0&#;13?-&;(M0&*;0&80#)1,#"2"?"*+&
*1%&18&B0&#;13?-&80'1/,"#0&*;(*&)01)?0&(*&#1.0&)1",*%&,00-&*1&;(M0&*;0&80#)1,#"2"?"*+&*1&
.($0&-0'"#"1,#&918&*;0.#0?M0#G<&

!
QX"5!.0.208$!/8(-3(*0-!$1'#(G!-#$(-@(,*(/0!($!(!'1.)1,0,*!19!8#$%!#,*1!*;0!80(G.!19!(,!
#.)(#80-!18!'1.)81.#$0-!81G0!($!(,!(3*1,1.13$!$1'#(G!('*18A!6,0!($)0'*!19!*;#$!#$!*;0!G1$$!19!
(/0,'+!2+!*;0!'1,$3.08&!.(,#90$*#,/!($!*;0!'1.)0GG#,/!#,*08'0$$#1,!19!*;#8-!)(8*#0$!#,!-0'#$#1,$!
(213*!*80(*.0,*!(,-!G#90$*+G0!';1#'0$&!($!(!'1.)1,0,*!19!8#$%Y!

:\0#%&*;(*<#&*;0&1*;08&T30#*"1,&*;(*&B0&(#$G&&Y0'(3#0&*1&'?"0,*#&",&/0,08(?%&*;0+&900?&(&456&"#&
(,&".)1#"*"1,&M"(&(&?0/(?&.0*;1-&*1&'1,*81?&*;0"8&?"90#*+?0%&(,-&"9&*;0+&-1,<*&;(M0&*;(*&1M08&
*;0"8&;0(-&*;0+&B1,<*&*($0&*;0&.0-"'(*"1,G&&Y3*&(*&*;0&#(.0&*".0&*;0+&900?&"*<#&(&?0/(?&18-08%&



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =P&

(,-&*;0+&-1,<*&B(,*&*;(*&-(,/?",/&1M08&*;0"8&;0(-G&&]81.&(&'?"0,*<#&)1",*&19&M"0B%&*;0+&900?&
"*<#&(&80#*8"'*"1,&1,&*;0"8&?"90#*+?0%&*;0"8&?"208*+G&&Y3*&*;0,&*;0&B;1?0&"-0(&19&456#%&"#&918&"*&,1*&
*1&20&*11&80#*8"'*"M0G&&V9&(,&18-08&"#&,1*&.(-0%&*;0&0M"-0,'0&#;1B#&*;(*&#1.0&19&*;0.&-1,<*&
*($0&*;0"8&.0-"'(*"1,%&*;0+&20'1.0&3,B0??&(,-&*;0+<80&2('$&",&;1#)"*(?&(/(",G<&

!

B"#.?0#.,'&8!%0&/%.&$%C!
QX"5!(,-!'G#,#'#(,!)(8*#'#)(,*$!'1,'0)*3(G#$0-!*;0!,1*#1,!19!:'1.)81.#$0-!*80(*.0,*<!($!(!
'1.)1,0,*!19!8#$%A!5;#$!$)0(%$!*1!*;0!#.)('*!19!(!'1,$3.08<$!.0,*(G!#GG,0$$!3)1,!*;0!,(*380!(,-!
)1*0,*#(G!20,09#*$!19!20,09#*$!19!*;0#8!'G#,#'(G!'(80A!C(8*#'#)(,*$!'1,$#-080-!*;(*!(!)08$1,!U#*;!(!
)118G+!'1,*81GG0-!.0,*(G!#GG,0$$!U13G-!0?)08#0,'0!'G#,#'(G!'(80!*;(*!U($!.180!91'3$0-!1,!8#$%A!
5;#$!91'3$!3)1,!8#$%!G0-!*1!(!)11808!S3(G#*+!19!'(80!*;813/;!*;0!)(*#0,*<$!#GG,0$$!20#,/!-09#,0-!2+!
#*$!8#$%&!8(*;08!*;(,!*;0#8!0?)08#0,'0!19!*;0!#GG,0$$Y!

:Y3*&+0(;&"9^#1.0*;",/&2(-&;(#&;())0,0-&",&*;0&)(#*%&(,-&3,-08#*(,-",/&19&"*&"#&0L)80##0-%&
"9&"*<#&())81)8"(*0%&80.18#0&"#&0L)80##0-%&(,-&)01)?0&.($0&'?0(8&09918*#&*1&#*(+&B0??%&*1&.($0&
#380&*;(*&,1*;",/&;())0,#&(/(",%&*;1#0&(80&*;0&$",-#&19&*;",/#&*;(*&.($0&.0&*;",$&*;(*&*;0&
8"#$&;(#&80-3'0-G<&

!

F,!(!80G(*0-!'1,'08,&!1,0!'G#,#'#(,!)(8*#'#)(,*!8090880-!*1!*;0!0990'*!19!*;0!'1,$3.08<$!.0,*(G!
#GG,0$$!1,!(GG!1*;08!#,*08('*#1,$!U#*;!;0(G*;!$08@#'0$!18!$1'#(G!#,$*#*3*#1,$!($!:-#(/,1$*#'!
1@08$;(-1U#,/<A!F,!*;#$!)81'0$$&!*;0!)08$1,!(,-!*;0#8!)(8*#'3G(8!,00-!U($!1,G+!80/(8-0-!#,!
*08.$!19!*;0#8!#GG,0$$Y!

:5;0&9('*&*;(*&#1.021-+&;(#&200,&(-."**0-&*1&(&;1#)"*(?&B"*;&(&.0,*(?&"??,0##U&2(#"'(??+&B0&
'(??&*;"#&-"(/,1#*"'&1M08#;(-1B",/%&B0&#00&"*&T3"*0&(&?1*G&&Y0'(3#0&B0<M0&/1*&(&)32?"'&
;1#)"*(?&;080&*;(*&;(#,<*&/1*&(&.0,*(?&;0(?*;&'1.)1,0,*&*1&"*&1*;08&*;(,&3#&/1",/&",&*;080&
1,&(&'1,#3?*(*"M0&2(#"#%&(,-&B0&;(M0&#1.0&20-#&*;(*&B0&$00)&)01)?0&",&*;080&M1?3,*(8"?+%&"9&
B0&#0,*&#1.021-+&",&*;080&*;(*<#&;(-%&18&#1.021-+&)80#0,*#&*;(*<#&;(-&(&;"#*18+&19&(&
.0,*(?&"??,0##%&(3*1.(*"'(??+&*;0+&."/;*&)80#0,*&B"*;&(&281$0,&?0/%&18&*;0+&."/;*&;(M0&
#1.0*;",/%&B0&B"??&20&(#$0-&*1&'1.0&(,-&#00&*;0&)08#1,&80/(8-?0##&19&B;0*;08&*;0+&,00-&*1&
#00&#1.021-+&918&*;0"8&.0,*(?&"??,0##&18&,1*G<&

!

QX"5!.0.208$!U080!'1,'08,0-!(213*!*;0!#.)('*!19!.0,*(G!#GG,0$$!3)1,!*;0!'1,$3.08<$!
*;08()03*#'!0,/(/0.0,*!#,!'(80&!(,-!#,!)(8*#'3G(8!*;0!-#$*80$$!'(3$0-!2+!*;0!G0/(G!)81'0-380$!
(813,-!*;0!)81'0$$!19!.(%#,/!456$!(,-!*;0!,0/(*#@0!0990'*!#*!;(-!1,!*;0!*;08()03*#'!(GG#(,'0Y!

:H,-&*;0&1*;08&80(#1,&"#&*;(*&+13&,00-&*1&?11$&(*&*;0&*;08()03*"'&80?(*"1,#;")%&#1&"9&"*<#&
/1",/&*1&-(.(/0&*;0&*;08()03*"'&80?(*"1,#;")&B"*;&*;0&'(#0&.(,(/08&18&*;0&'?"0,*%&*;0,&
+13&,00-&*1&'1,#"-08&B;0*;08&#"L&.1,*;#&B13?-&20&20**08&(#&1))1#0-&*1&FD&.1,*;#G&&H,-&
*;0&1*;08&80(#1,&B;+&B0&/8(,*&*;0&FD_.1,*;&18-08&"#%&1$(+&9"8#*&"*<#&,1*&1))1#0-%&-"#*80##0#&
*;0&'?"0,*%&1*;08&.0.208#%&(/(",#*&*;(*&2('$/813,-%&B18$&'1,#*8(",*#&(,-&0M08+*;",/&0?#0%&
#1&*;(*&"#&9('*180-&",G<&

!

6,0!QX"5!.0.208! )(8*#'#)(,*! -0$'8#20-! ;1U! *;0! 0990'*! 19! G0/(G! )81'0$$! 1,! *;0! *;08()03*#'!
80G(*#1,$;#)!.#/;*!U(88(,*!)8(/.(*#'!-0'#$#1,$!#,!*;0!())G#'(*#1,!19!*;0!C0,*(?&R0(?*;&H'*Y!

:5;"#&B(#& 1,0& 19& *;1#0& ",#*(,'0#&B;080& V& 0L)?(",0-& *1& *;0& '(#0&.(,(/08%& 18-",(8"?+& "9& *;0&
'8"*08"(& "#& #(*"#9"0-%& *;0& *8"23,(?& B"??& .($0& (& 456& 918& (& )08"1-& 19& #"L& .1,*;#%& 23*& ",& +138&
())?"'(*"1,&+13<M0&(#$0-& 918&FD&.1,*;#%& #1&B;(*&(80& *;0&0L*0,3(*",/&80(#1,#&;080G& &O1& *;0&
9(."?+&;(-&)3*& *;"#& #;0& "#&T3"*0& "??%& "*& -"#*80##0#& *;0& '?"0,*%& "*&(990'*#& *;0& 80?(*"1,#;")& "9& *;0+&



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =R&

B080&*1&'1.0&*1&*;0&*8"23,(?&1,'0&0M08+&#"L&.1,*;#%&(,-&#1&*;"#&"#&1,0&19&*;0&80(#1,#G<&

5;08()03*#'!0,/(/0.0,*!)812G0.$!,1.#,(*0-!2+!QX"5!.0.208$!(G$1!(81$0!981.!*;0!())(80,*!
-#99#'3G*#0$!*;(*!23$+!.0,*(G!;0(G*;!$08@#'0!'G#,#'#(,$!9('0-!#,!'(8#,/!918!'1,$3.08$!U#*;!
$#/,#9#'(,*!,00-$!(,-!*;0!0990'*$!19!'G#,#'#(,!:238,13*<!1,!*;0!'(80!19!$3';!)(*#0,*$Y!

:V&(.&B188"0-&*;(*&*;0+<80&,1*&(#&B0??&80#138'0-&(#&*;0+&'13?-&20%&*;080&"#&(&?1*&19&238,13*&
B"*;&'(#0&.(,(/08#%&(,-&V&-1&B188+&*;(*&B"*;&)01)?0&?0(M",/&*;0&#08M"'0%&*;(*&*;1#0&#0*#&19&
".)18*(,*&#$"??#&(80&?1#*%&(,-&*;0809180&)(*"0,*#&(80&*;0&)01)?0&*;(*&B"??&#39908G<&

!

B(?,'%&.,*C!
5;0!0)#$*0.#'!'1.)1,0,*!19!:8#$%<!#,!*;0!'1,*0?*!19!#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*!#,!*;0!
'1..3,#*+!)8#.(8#G+!(--80$$0-!S30$*#1,$!19!%,1UG0-/0!19!*;0!);0,1.0,1,A!5;0!)(8*#'#)(,*$!
$)1%0!19!*;0!';(GG0,/0!19!(88#@#,/!(*!(!$32$*(,*#@0!-09#,#*#1,!19!8#$%&!*;0!)80-#'*#1,!18!
S3(,*#9#'(*#1,!19!*;0!8#$%!)1$0-!2+!(!)08$1,<$!.0,*(G!#GG,0$$&!(,-!;1U!8#$%!.(+!20!-0*08.#,(*#@0!
19!*80(*.0,*!(,-!G0/(G!-0'#$#1,$A!5;0!0)#$*0.#'!*;0.0!(G$1!('%,1UG0-/0$!*;0!)812G0.$!(8#$#,/!
981.!*;0!#,*08$0'*#1,!19!G0/(G!(,-!.0-#'(G!-#$'138$0$!19!8#$%A!4G#,#'#(,$!U18%#,/!981.!*;0!
-#$'#)G#,(8+!)08$)0'*#@0!19!.0-#'#,0!())81(';!8#$%!($!(!.0($38(2G0&!)80@0,*(2G0!18!,(*38(G#$*#'!
);0,1.0,1,A!_0/(G!)8('*#*#1,08$!(,-!'1..3,#*+!80)80$0,*(*#@0$!())81(';!8#$%!981.!*;0!G0/(G!
-#$'#)G#,(8+!)08$)0'*#@0&!S3(G#9+#,/!*;0!);0,1.0,(!#,!*;0!*08.$!19!G0/(G!18!$*(*3*18+!-09#,#*#1,$A!

4G#,#'#(,$!/8())G0-!U#*;!*;0!'1.)G0?#*+!19!-#(/,1$0$!(,-!*80(*.0,*!-0'#$#1,$!(,-!;(-!(!
)(8*#'3G(8!:U#*,0$$0-<!18!9#8$*;(,-!%,1UG0-/0!19!8#$%A!5;#$!*8(,$G(*0-!#,*1!-#99080,*!)08$)0'*#@0$!
1,!*;0!3$0!(,-!#,$*83.0,*(G!@(G30!19!456$Y!

:H#&(&'(#0&.(,(/08%&V&B13?-&)80908&*;0&?0(#*&80#*8"'*"M0&1)*"1,%&B;"';&"#&*8+",/&*1&0,/(/0&
B"*;&'?"0,*#&8(*;08&*;(,&28",/&(&456%&(,-&(&456&V&#00&"#&(&918'0&19&(&,0/(*"M0&#18*&19&(#)0'*&
19&*;08()+&*1&0,/(/0.0,*G&&O1&V&3#3(??+&-1,<*&.($0&(&456&(&?1*%&V&-1,<*&.($0&*;(*&-0'"#"1,&(&
/80(*&-0(?%&"*&3#3(??+&'1.0#&981.&;1#)"*(?&18&*;0&-1'*18%&(,-&.+#0?9&(#&(&'(#0&.(,(/08G&&GGG&
V<.&X3#*&*8+",/&*1&0,/(/0&B"*;&*;0.&(#&.3';&(#&V&'(,%&B;0,&*;080<#&(&;"/;&8"#$%&*;(*<#&B;0,&V&
'(,&'1,#"-08%&23*&V&*8+&(#&20#*&V&'(,&*1&*8+&(,-&9",-&8())18*%&*1&B18$&B"*;&*;0.&209180&V<.&
80(??+&#08"13#&(213*&())?+",/&918&(&456G&&V&*;",$&*;(*<#&(&M08+%&M08+&?(#*&80#18*&918&.0G<&&

&
6,0!19!*;0!#.)G#'(*#1,$!19!456$!($!G0/(G!'1,$*83'*$!*;(*!;(@0!#,$*83.0,*(G!@(G30!#,!(!'G#,#'(G!
-1.(#,!#$!*;0!.#$'1,$*83'*#1,!19!(!456!($!(!)3,#$;.0,*!918!,1,Z(-;080,'0!18!0,/(/0.0,*!#,!
*80(*.0,*&!($!(/(#,$*!(!.0(,$!19!0,$38#,/!*;0!)(*#0,*!;($!(''0$$!*1!'(80Y!!

:V&*;",$&*;(*&9"8#*?+%&V&.0(,&*;0&456%&*;0&.(",&*;",/&*;(*&V&20?"0M0&"#&*;(*&*;0+&(80&,1*^&V&
-1,<*&*;",$&*;0+&#;13?-&0M08&20&#00,&(#&)3,"#;.0,*%&*;(*&B13?-&20&"9&V&'13?-&-83.&(,+*;",/&
;1.0%&V&B"#;&0M08+21-+&B13?-&?"M0&",&(&B18?-&B;080&B0&;(-%&*;(*&)01)?0&#(B&"*&(#&(&
*80(*.0,*&*11?&8(*;08&*;(,&(&)3,"#;.0,*G&&V<M0&#00,&#3';&/11-&13*'1.0#&981.&)01)?0&1,&
456#&*;(*&13*B0"/;&*;0&2(-&1,0#G<&&

!
4G#,#'#(,$!/8())G0-!U#*;!*;0!0$*#.(*#1,!19!8#$%&!;1U!#*!9G3'*3(*0$!U#*;!*;0!@#'#$$#*3-0$!19!*;0!
#GG,0$$&!(,-!;1U!*;0#8!-#$'#)G#,(8+!)08$)0'*#@0!#,9G30,'0$!*;0#8!())8(#$(G!19!8#$%A!4G#,#'#(,$!
*0,-0-!*1!'1,'0)*3(G#$0!8#$%!20+1,-!$)0'#9#'!8#$%!19!;(8.![-0$'8#20-!#,!-0)*;!#,!(!G(*08!$0'*#1,\A!!!

:^1,0&19&*;0&80(#1,#&B0&*;13/;*&(213*&(&456&B(#&*;(*%&,1*&20'(3#0&B0&*;13/;*&"*&B13?-&
,0'0##(8"?+&;0?)&'1,*(",&(,+&(//80##"1,&18&M"1?0,'0&1,&;"#&)(8*^B0&*;13/;*&"*&B(#&M08+%&
M08+&?"$0?+&*;(*&*;"#&)08#1,%&B;0,&-"#';(8/0-&13*&",*1&*;0&'1..3,"*+%&B13?-&918&(&)08"1-&19&
*".0&0,/(/0&B"*;&*;0&'1..3,"*+&;0(?*;&*0(.%&B13?-&)812(2?+&80.(",&.0-"'(*"1,&
'1.)?"(,*%&(,-&*;0,&#*(8*&*1&$",-&19&-8"9*&2('$&",*1&*;(*&$",-&19&"*",08(,*&20;(M"138G<&&

!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! =T&

456$!;(-!(!'1.)G0?!80G(*#1,$;#)!U#*;!*;0!'1,'0)*3(G#$(*#1,!19!8#$%A!5;0!())G#'(*#1,!(,-!
0,918'0.0,*!19!456$!U080!#,!G(8/0!.0($380!-0*08.#,0-!2+!*;0!())8(#$(G!19!8#$%A!6,0!)(8*#'#)(,*!
-0$'8#20-!*;0!)812G0.$!19!0,918'#,/!(!456!#,!*;0!'(80!19!(!)(*#0,*!U;1!;(-!200,!$0@080G+!
-0)80$$0-!(,-!$3#'#-(G&!+0*!U;1$0!.0,*(G!$*(*0!9G3'*3(*0-&!($!-#-!*;0!8#$%!19!$3#'#-0A!5;0!
0,918'0.0,*!19!(!456!.(,-(*0-!(!$)0'#9#'&!'1,$#$*0,*!)(**08,!19!#,*08('*#1,!(,-!-0'#$#1,Z
.(%#,/!U#*;!*;0!)(*#0,*A!5;#$!19*0,!)1$0-!(!';(GG0,/0!#,!'G#,#'(G!'(80Y!!

:O;0&B(#&1,?+&1,&1,0&918&(&'13)?0&19&.1,*;#&209180&#;0&$"??0-&;08#0?9%&#1&"*&B(#&#18*&19&(??&
,0B&*1&;08&^&V&*;",$&"9&B0&;(-&;(M0&;(-&.(+20&(&2"*&.180&*".0&209180&*;0&3,918*3,(*0&0,-%&
B0&B080&#*(8*",/&*1&#(+%&`B0&,00-&*1&*(?$&*1&*;0&-1'*18&(,-&B0&,00-&*1&*0??&*;0&)8"M(*0&
)#+';"(*8"#*&*;(*&*;"#&"#&B;(*&B0&(80&-1",/%&*;"#&"#&;1B&B0&(80&/1",/&*1&-1&"*aG&&H,-&B0&
B13?-&;(M0&-1,0&*;(*G&&O1&B0&;(-&(&*80(*.0,*&)?(,%&B0&;(-&"*&(??&",&)?('0%&23*&B0&B080,W*&
0,918'",/&"*G<&

!

5;0!#,*08-#$'#)G#,(8+!-#$'138$0!1@08!8#$%!)81@#-0-!*;0!2($#$!19!'1..3,#'(*#1,!20*U00,!
'G#,#'#(,$!(,-!*8#23,(G!.0.208$A!C8#18#*#$#,/!8#$%!#,!*;0!'1,*0?*!19!#,@1G3,*(8+!)$+';#(*8#'!
*80(*.0,*!$08@0-!($!*;0!2($#$!19!.1$*!918.$!19!'1..3,#'(*#1,!(213*!*;0!)(*#0,*!(,-!*;0#8!
#GG,0$$!U#*;#,!(,-!20*U00,!-#$'#)G#,0$Y!!

:O1%&"*<#&(&B(+&19&)8"18"*"#",/&B;"';&)(*"0,*#&,00-&/80(*08&(**0,*"1,&(,-&/80(*08&91??1B&3)&
981.&'?","'"(,#G&&H,-&V&/30##&"*<#&(&B(+&19&#18*&19&(?08*",/&'?","'"(,#&*1&*;0&;"/;08&8"#$&*;(*<#&
",M1?M0-&B"*;&#1.0&)(*"0,*#&1M08&1*;08#&*11G<&

!

C(8*#'#)(,*$!981.!*;0!QX"5!*0,-0-!*1!91'3$!1,!*;0!;#$*18+!19!8#$%!(,-!#*$!281(-!-09#,#*#1,$A!5;#$!
-0G#208(*#1,!3$3(GG+!91'3$0$!3)1,!*;0!G0/(G!L3$*#9#'(*#1,!918!456!($!20#,/!$*81,/!18!U0(%Y!

:Q0&/0*&M08+&3)#0*&T3"*0&(&2"*&(*&;1B&2(-&#1.0&19&*;0&b())?"'(*"1,#c&(80%&*;0+<??&19*0,&)3*&
#1.01,0&3)&918&(&456&20'(3#0&#1.021-+&*1?-&*;0.&*1%&18&*;0+<M0&200,&1,&1,0&918&*;0&?(#*&d&
,3.208&19&*".0#&#1&B;+&,1*&7&M08+&?"**?0&80'1,#"-08(*"1,&18&*;13/;*&(213*&B;0*;08&*;"#&"#&(&
)08"1-&*;(*&+13<80&B18$",/&B"*;&#1.021-+&*1&/0*&*;0.&*1&20&.180&",-0)0,-0,*&(,-&#0?9&
.1*"M(*0-&*1&?11$&(9*08&*;0.#0?M0#&(,-&#1&1,G<&&

!

F,!*(%#,/!*;0!G0/(G!-#$'#)G#,(8+!)08$)0'*#@0&!QX"5!.0.208$!$00.0-!*1!;(@0!(!;#/;08!*1G08(,'0!
19!8#$%!#,!*;0$0!-0'#$#1,$A!!

:Y3*& 12M"13#?+& +13& -1,<*&B(,*& (,+&.(X18&."#(-M0,*380%& 23*& V& *;",$& *;(*& V&B13?-& )812(2?+&
8(*;08&088&(&?"**?0&2"*&1,&*;(*&#"-0&*;(,&1,&*;0&#"-0&19&,1*&*($",/&(,+&';(,'0#^(,-&#1&"9&+13&
#00& #1.021-+& 80?()#",/%& +13&-1& #1.0*;",/&(213*& "*%& (,-& +13&/"M0& *;0.&(& ';(,'0%& (,-& +13&
.(+&B0??&-1&"*&(/(",G<!

5;0!'()('#*+!*1!())G+!918!(!456!981.!(!'1..3,#*+!$0**#,/!($!)81@#-0-!#,!*;0!HWWP!80@#$#1,!#9!*;0!
C0,*(?&R0(?*;&H'*!$00.0-!*1!20!'1,'0)*3(G#$0-!($!(!:$(90*+!,0*<Y!

:&V&*;",$&B;080&#1.021-+&"#&#(+",/&*;(*&*;0+&B(,*&*1&'1.0&199&(,&18-08%&(,-&*;0+&())0(8&*1&
20&#(+",/&`V&B(,*&*1&-1&"*&918&.+#0?9%&V&$,1B&V&;(M0&(&)812?0.%&V&X3#*&-1,<*&B(,*&*1&20&1,&(,&
18-08a%&V<.&#+.)(*;0*"'&(,-&.1#*&19&*;0&'1??0(/30#&V<M0&B18$0-&B"*;&B"??&/"M0&"*&(&*8+%&
)(8*"'3?(8?+&,1B&B0<M0&/1*&*;(*&?"**?0&2"*&19&(&#(90*+&,0*G<&&

!

QX"5!.0.208$!$)1%0!19!*;0#8!-0'#$#1,$!#,!*08.$!19!#,*0/8(*#1,!19!$*(*3*18+!'8#*08#(&!*;0!'G#,#'(G!
;#$*18+!19!80G()$0&!(,-!)80@#13$!;#$*18+!19!;(8.A!I0$)#*0!*;0!H'*!,1*!$*#)3G(*#,/!)(8*#'3G(8!
-#(/,1$0$!#,!*08.$!19!-0*08.#,#,/!*;0!3$0!19!456$&!QX"5!.0.208$!('%,1UG0-/0-!-#(/,1$#$!($!
-0*08.#,#,/!$3';!-0'#$#1,$Y!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HW&

:Q;(*&B0&B080&(2?0&*1&'?3*';&(*&B(#&*;(*&#;0&('*3(??+&;(-,<*&200,&/"M0,&(&-"(/,1#"#&19&
#';"e1);80,"(&3,*"?&*;"#&(-."##"1,&7&(??&*;0&1*;08&#*399&;(-&200,&#18*&19&)08#1,(?"*+%&-83/&
3#0%&0M08+*;",/&0?#0G&&H,-&#1&*;080&B(#&,1&;"#*18+&19&(&-"(/,1#"#%&(,-&*;0,&(&8093#(?&19&,1,_
'1.)?"(,'0G&&Q0&B080&*;0,&(2?0&*1&#(+&`8"/;*%&B0??&1$(+&B0&'(,&.($0&(,&18-08%&20'(3#0&"*<#&
(&9"8#*&-"(/,1#"#a%&(,-&/0*&*;0.&*1&"*&",&*;(*&B(+G&&5;(*<#&(&#18*&19&?0/(?&'(#0&*;(*&'81))0-&
3)G<&

!

!5$27-.0'&$('%&0.0'1.021.%3#4.2'5$'0#26'#$'%5--7$#389/&2.('#$45"7$3&08'128%:#&30#%'
30.&3-.$3''
5;0!(,(G+$#$!19!*;0!-(*(!981.!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!(G$1!$(U!1@08G()!#,!;1U!8#$%!U($!
'1,'0)*3(G#$0-!2+!*;0!*U1!/813)$A!"#$%&!($!'1,'0)*3(G#$0-!2+!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!
;(-!$#?!*;0.(*#'!'1.)1,0,*$Y!:M1'#(G!V-@08$#*+<&!:M+.)*1.(*#'!I#$*80$$<&!:V'*3(G!X(8.<&!
:5;08()03*#'!63*'1.0<&!*;0!:M+$*0.<!(,-!:F,*08)08$1,(G!I#$*80$$<A!!5;0!.1-0G!19!8#$%!981.!(!
'1,$3.08!(,-!'(808!)08$)0'*#@0!#$!$;1U,!#,!N#/380!RA!

!

!"#$%&)G(!"#$!:'/$.!'*!&-)W!*&':!3#$!%$&)%$(3-E$!'*!('0)2:$&!+0/!(+&$&!%+&3-(-%+03)

!
!

BH#*,/>!/8-&0',%1C!
D1*;!'1,$3.08$!(,-!'(808$!-09#,0-!*;0!8#$%!19!$1'#(G!(-@08$#*+!#,!.3G*#)G0!-1.(#,$A!M1'#(G!
-#$(-@(,*(/0!#,'G3-0-!($)0'*$!19!.(*08#(G!-#$(-@(,*(/0!$3';!($!9#,(,'#(G!#,$0'38#*+&!
;1.0G0$$,0$$&!#$1G(*#1,&!0?'G3$#1,&!18!@3G,08(2#G#*+!13*!#,!*;0!'1..3,#*+A!V!$0@080!.0,*(G!
#GG,0$$!19*0,!)1$0-!(!8#$%!19!.(,+!:G0/(G!)812G0.$<!$3';!($!20#,/!(*!#,'80($0-!8#$%!19!'1..#**#,/!
(!'8#.0!18!;(@#,/!*;0#8!20;(@#138!U;#G0!#GG!'8#.#,(G#$0-A!C(8*#'#)(,*$!(G$1!,1*0-!*;0!8#$%!19!
'3.3G(*#,/!.#,18!#,98#,/0.0,*$!918!.#$-0.0(,138$!$3';!($!9(80!0@($#1,&!.#,18!-83/!1990,'0$!
18!)81)08*+!-(.(/0A!!

"#$%!80G(*0-!*1!$1'#(G!(-@08$#*+!

"#$%!80G(*0-!*1!$+.)*1.(*#'!-#$*80$$!

"#$%!80G(*0-!*1!('*3(G!;(8.!

"#$%!80G(*0-!*1!*;08()03*#'!13*'1.0!

"#$%!80G(*0-!*1!*;0!$+$*0.!

"#$%!80G(*0-!*1!#,*08)08$1,(G!-#$*80$$!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! H=&

V!,3.208!19!*;0!)(8*#'#)(,*$!0.);($#$0-!*;0#8!'1,'08,$!(213*!;1U!(!.0,*(G!#GG,0$$!G0-!*1!
0,'13,*08$!U#*;!*;0!'8#.#,(G!L3$*#'0!$+$*0.!2+!,1*#,/!*;0!,3.208!19!)01)G0!U#*;!.0,*(G!#GG,0$$!
#,!*;0!)8#$1,!$+$*0.A!6,0!'(808!)(8*#'#)(,*!,1*0-!*;(*Y!

:Q0<80&?1'$",/&.180&)01)?0&3)%&(,-&(&?1*&19&)01)?0&",&/(1?#%&(,-&+13&)812(2?+&$,1B%&*;(*&(&
?1*&19&)01)?0&",&)8"#1,&;(M0&(&.0,*(?&"??,0##%&(,-&*;0+<80&,1*&20",/&(-0T3(*0?+&*80(*0-G&&
5;0+<80&20",/&*80(*0-&918&*;0"8&'8".",(?&20;(M"138%&23*&*;0+<80&,1*&20",/&*80(*0-&918&*;0"8&
.0,*(?&;0(?*;&)812?0.#G&&H-."**0-?+&*;0+&.(+&;(M0&-1,0&#1.0*;",/&B81,/%&23*&)01)?0&
B"*;&(&.0,*(?&"??,0##&)812(2?+%&3#3(??+&*;0+<80&.180&80'")"0,*#&19&;(8.&*;(,&;(8.",/&
1*;08#%&)81)18*"1,(??+&.3';&.180&#1G<G&&

!

Q(,+!)(8*#'#)(,*$!$(U!.0,*(G!#GG,0$$!($!)1$#,/!(!8#$%!19!-U0GG#,/!#,!*;0!80(G.!19!$0'1,-Z'G($$!
'#*#i0,$;#)&!.(,#90$*#,/!($!-#$0,98(,';#$0.0,*!(,-!-#$0.)1U08.0,*A!V)(8*!981.!*;0!U0GGZ
-1'3.0,*0-!)812G0.$!19!$*#/.(!#,!*;0!'1..3,#*+&!$39908#,/!(!.0,*(G!#GG,0$$!-#.#,#$;0-!18!
-#$'80-#*0-!*;0!80)3*(*#1,!19!(!)08$1,A!5;#$!G0-!*1!1*;08!918.$!19!-#$(-@(,*(/0!$3';!($!
-#.#,#$;0-!'()('#*+!918!9G138#$;#,/!2+!20#,/!-0,#0-!(''0$$!*1!.0(,$!19!-0@0G1)#,/!G#90!$%#GG$!18!
20#,/!-0,#0-!1))18*3,#*#0$A!6,0!'1,$3.08!)(8*#'#)(,*!80)18*0-!*;(*!;#$!18!;08!20;(@#138!U;#G0!
3,U0GG!$(U!;#.!18!;08!2(,,0-!981.!(!G1'(G!'(9m!(,-!$32L0'*!*1!(,!V))80;0,-0-!^#1G0,'0!68-08&!
*;3$!'1,*8#23*#,/!*1!;#$!18!;08!$1'#(G!-#$(-@(,*(/0Y!

:\0#%&X3#*&B;0*;08&V&B(#&".)1#",/&1,&(&?"90&19&*;0&+13,/&B1.(,&(,-&*;0&)01)?0&",&*;0&'(9f%&
(,-&B;0*;08&V&-1&#1.0*;",/&*;(*&918&#1.0&80(#1,%&B;"';&*;0+&0M0,*3(??+&-"-%&*;0+&(#$0-&.0&
,1*&*1&/1&2('$G&&H,-&('*3(??+&*;0&/"8?&9"?0-&918&(,&H>6%&#1&V<.&'1.)?+",/&B"*;&*;(*&(#&B0??%&V&
(/800-&*1&*;(*%&#1&V<.&X3#*&?"M",/&(B(+&981.&*;1#0&)?('0#&,1BG<&

!

C(8*!19!*;0!0?)08#0,'0!19!$0'1,-Z'G($$!'#*#i0,$;#)!U($!(!$0,$0!19!:#,L3$*#'0<A!b;#G0!.(,+!
)(8*#'#)(,*$!$)1%0!19!0,'13,*08#,/!-#99080,*!918.$!19!#,L3$*#'0!#,!.(,+!($)0'*$!19!*;0#8!G#@0$&!
.(,+!($!(,!3,L3$*!)81'0$$!$(U!*;0!('*3(G!)81'0$$!19!())G+#,/!*;0!C0,*(?&R0(?*;&H'*A!6,0!
'1,$3.08!)(8*#'#)(,*!80)18*0-Y!

:V&#3))1#0&"*&'13?-&20&?"$0,0-&*1&(&2"*&19&(&B80#*?",/&B"*;&/1M08,.0,*#&(,-&",#*"*3*"1,#G&&Y3*&
*;080&(80&(&90B&",X3#*"'0#&",&*;0&B18?-%&#1&.(+20&B0&'13?-&M"0B&.+#0?9&(#&(&M"'*".&18&
#1.01,0&3,918*3,(*0^*;",$&(*&*".0#&V&90?*&"*&B(#&(&2"*&3,X3#*&*1&/1&*;813/;&*;0&.1*"1,#&V&
B0,*&*;813/;&B"*;&-"99080,*&1,0#&.($",/&-0'"#"1,#&918&.0%&23*&V&20?"0M0&*;(*&0M0,*3(??+&
X3#*"'0&B"??&)80M("?&(,-&*;080<??&20&(,&13*'1.0G&&Y3*&V&20?"0M0&B0&;(M0&*1&(2"-0&2+&'08*(",&
)8",'")?0#&*1&#*(+&13*&19&*8132?0&*11%&23*&V<M0&200,&)81,0&*1&.($0&08818#&19&X3-/0.0,*G&&O1&
*;080<#&(&.0(#380&19&",X3#*"'0&(*&*".0#%&23*&#1.0*".0#&B0&28",/&*;",/#&3)1,&138#0?M0#&-1,<*&
B0g<&

!

M1.0!)(8*#'#)(,*$!80)18*0-!(!$0,$0!19!(!G1$$!19!9800-1.!(8#$#,/!981.!20#,/!$32L0'*!*1!
#,@1G3,*(8+!)$+';#(*8#'!*80(*.0,*A!M)0(%#,/!19!;#$!18!;08!80G3'*(,'0!*1!20!1,!(!456!20'(3$0!19!
*;0!G1$$!19!9800-1.!#.)G#0-!2+!*;0!'1,$*8(#,*$!19!*;0!18-08&!1,0!'1,$3.08!)(8*#'#)(,*!$*(*0-Y!

:Q0??&V&$,0B&"*&.0(,*&20",/&1,&.0-"'(*"1,%&(,-&V&;(-&200,&9800&19&*;1#0&'1,#*8(",*#&918&(&
,3.208&19&.1,*;#%&(,-&V&90?*&*;(*&.+&?"90&B(#&20**08&B"*;13*&#00",/&-1'*18#&(,-&*($",/&
.0-"'(*"1,G&&O1&V&$,0B&B;0,&*;0&.0,*(?&;0(?*;&*0(.&(88"M0-%&*;(*&"*&B13?-&.0(,&(??&19&*;(*&
(/(",&",&.+&?"90GGG",&(&B(+&"*&.(+&#00.&?"$0&1,0<#&",'(8'08(*0-&18&#1.0*;",/&(#&#3';%&*1&/1&*1&
;1#)"*(?&(,-&-1&(??&*;0#0&*;",/#G<&

!

!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HH&

_1$$!19!9800-1.!(G$1!())0(80-!*1!.(,#90$*!($!*;0!G1$$!19!(!8#/;*!19!:,0/(*#@0!G#208*+<A!V!'(808!
$)1%0!19!*;0#8!80G(*#@0<$!$0,$0!19!G1$$!19!9800-1.!#,!;#$!G#90Y!

:]18&3#%&;0&#("-%&`V<M0&?1#*&.+&)8"M('+%&V<M0&?1#*&.+&",-0)0,-0,'0%&V<M0&?1#*&0M08+*;",/aG<&&
!

b#*;#,!*;0!-1.(#,!19!G1$*!,0/(*#@0!G#208*+!U($!(,!3.280GG(!'1,'0)*&!19*0,!*08.0-!:-#/,#*+!19!
8#$%<&!18!*;0!9800-1.!*1!.(%0!.#$*(%0$A!M0@08(G!)(8*#'#)(,*$!,1*0-!*;(*!#,!.(,+!#,*08)08$1,(G!
80G(*#1,$;#)$&!)01)G0!$39908#,/!$0@080!.0,*(G!#GG,0$$!-#-!,1*!;(@0!$399#'#0,*!9800-1.!*1!;(@0!*;0!
(/0,'+!*1!0?)G180!*;0!-#99080,*!($)0'*$!19!';1#'0$!*;0+!'13G-!.(%0!#,!*;0#8!G#@0$&!-0,+#,/!*;0.!
*;0!1))18*3,#*+!918!)08$1,(G!/81U*;!18!(3*;0,*#'!0?#$*0,'0A!V!'1,$3.08!)(8*#'#)(,*!,1*0-!*;(*!
)(8*!19!*;0#8!(-@08$0!0?)08#0,'0!19!#GG,0$$!U($!*;0!'1,$*8(#,*!;0!18!$;0!90G*!#,!20#,/!$32L0'*0-!*1!
)81?+!-0'#$#1,!.(%#,/Y!

:GGG23*&V&(?#1&80'1/,"#0&*;(*&V&'(,&.($0&08818#&19&X3-/0.0,*G&&O1&V&#3))1#0&B0<80&(??&)81,0&*1&
*;(*%&23*&+13&$,1B&#1.0&)01)?0&(80&B"#08&*;(,&1*;08#%&(,-&"*<#&/11-&*1&?"#*0,&*1&*;0&
*;13/;*#&19&1*;08#&(,-&*;",$&(213*&B;(*&+13&(80&-1",/G&&Y3*&V&*;",$&(*&*".0#&V&90?*&"*&B(#&(&
2"*&3,X3#*&*1&/1&*;813/;&*;0&.1*"1,#&V&B0,*&*;813/;&B"*;&-"99080,*&1,0#&.($",/&-0'"#"1,#&
918&.0%&23*&V&20?"0M0&*;(*&0M0,*3(??+&X3#*"'0&B"??&)80M("?&(,-&*;080<??&20&(,&13*'1.0G<&&

!

BH1.?%#./%,*!8,'%0&''C!
D1*;!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!-0$'8#20-!*;0!8#$%!)1$0-!2+!$0@080!.0,*(G!#GG,0$$!#,!
*08.$!19!*;0!;(8.!19!-#$83)*#@0!18!-#$*80$$#,/!$+.)*1.$&!U;#';!G09*!(!)08$1,!900G#,/!
:*;80(*0,0-<&!:-#$*8('*0-<!18!:98#/;*0,0-<A!V!,3.208!19!'(808!)(8*#'#)(,*$!$(U!*;0!8#$%$!#,;080,*!#,!
)$+';1*#'!$+.)*1.$!($!.(,#90$*#,/!($!,0/G0'*#,/!1*;08!)(8*$!19!*;0!)08$1,<$!G#90!*1!*;0#8!'G0(8!
-0*8#.0,*Y!

:R0&'(,<*&)80)(80&(&.0(?&)81)08?+&18&)?(,&*;0&.0(?%&*1&/1&(,-&23+&*;0&911-%&*1&28",/&"*&
;1.0%&(,-&*;0,&-1&*;0&)81'0##%&?0(M",/&*;0&/8"??&1,&18&?0(M",/&*;0&1M0,&1,&(,-&*;",/#&?"$0&
*;(*%&*;080<#&(&8"#$&19&-1",/&*;(*G&&]18/0**",/&())1",*.0,*#%&*;(*<#&(,1*;08&*;",/G&&
@M08+*;",/&20'1.0#&*11&'1.)?0LG&&A"$0&;0&-"-&(&90B&;138#&B18$%&'(#3(?&B18$%&*;0809180&;0<#&
80T3"80-&*1&80)18*&*1&40,*80?",$&7&918/1*&*1&80)18*&*1&40,*80?",$%&#1&*;0&)0,#"1,&-"-,<*&/0*&
)("-%&(??&*;(*G&&H??&*;1#0&*;",/#&.($0&?"90&.180&'1.)?0L%&.180&-"99"'3?*G<&&

!

F,!$1.0!'#8'3.$*(,'0$!*;0!)$+';1*#'!$+.)*1.$!-#80'*G+!'(3$0-!*;0!)08$1,!*1!0?)08#0,'0!
$)0'#9#'!-#$(-@(,*(/0Y!

:Q0??&;0&;(#&*;0&(3-"*18+&;(??3'",(*"1,#%&*;0&M1"'0#%&(,-&V&*;",$&;0&2?(.0#&*;0.&1,&
(,+*;",/&0?0'*8"'(?G&&R0&B1,<*&0M0,&;(M0&(&$0**?0&,1B&",&*;0&$"*';0,%&;0&*;80B&;"#&$0**?0&13*&
20'(3#0&B;(*0M08&M"28(*0#&",&*;0&$0**?0&(,-&0?0'*8"'"*+%&*;(*<#&B;(*&;0&2?(.0#&918&*;0&
M1"'0#G&&R0<#&M08+&(,*"&(,+*;",/&0?0'*8"'(?G<&&

!

V,1*;08!)(8*#'#)(,*!-0$'8#20-!;1U!;#$!18!;08!)$+';1*#'!$+.)*1.$!$00.0-!*1!-1.#,(*0!(G.1$*!
(GG!)(8*$!19!;#$!18!;08!G#90Y!

:V&;(-&(213*&*;800&18&9138&-"99080,*&M1"'0#&",&.+&;0(-&(*&1,'0%&(,-&1,0&B(#&(&/"8?<#&M1"'0%&
(,-&*;0+&B080&83,,",/&.+&?"90G&&V&90??&",&?1M0&B"*;&1,0&19&*;0&M1"'0#%&*;0&/"8?&V&('*3(??+&90??&",&
?1M0&B"*;&?"$0%&+13&$,1B&B;(*&V&.0(,%&"*&B(#&X3#*&(&M08+&B0"8-&0L)08"0,'0GGGG"*&(990'*0-&.0&
/80(*?+&20'(3#0&"*&*11$&3)&(??&.+&*".0G&&V*&*11$&3)&(??&.+&*".0%&(,-&0M0,&B;0,&V&B(#&*8+",/&
*1&/1&*1&#?00)%&V&'13?-&;0(8&M1"'0#%&#1&"*&B(#&(990'*",/&.+&#?00)&*1*(??+G&&V<-&B($0&3)&",&*;0&
."--?0&19&*;0&,"/;*&(,-&;0(8&M1"'0#%&(,-&",#*(,*?+&(#&V&B($0&3)&*;080<#&*;"#&B1.(,<#&M1"'0&
*(?$",/&*1&.0&(,-&"*&-81M0&.0&.(-G&&V&0,-0-&3)&280($",/&*;0&B",-1BG<&&



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HB&

!

5;0!*8(3.(!($$1'#(*0-!U#*;!)$+';#(*8#'!$+.)*1.$!(,-!#*$!#,;080,*!-#$*80$$!U($!(,1*;08!91'3$!
19!*;0!'1,$#-08(*#1,!19!*;0!8#$%!19!(!$0@080!.0,*(G!#GG,0$$A!6,0!'1,$3.08!)(8*#'#)(,*!G#%0,0-!*;0!
*8(3.(*#'!0?)08#0,'0!19!)$+';1$#$!*1!20#,/!(**('%0-Y!

:Q0??&"*<#&(&.0,*(?&(**('$%&"9&+13&(80&20",/&(**('$0-&7&(&?1*&19&*;0&*".0&,1B&"*<#&X3#*&(&.(**08&
19&20",/&#)1$0,&*1G&&Y3*&"*<#&,1*&(&);+#"'(?&(**('$%&"*<#&(&.0,*(?&(**('$G&&O1&"*<#&,1*&(#&"9&+13&
(80&20",/&20(*0,&B"*;&(&81-&18&(,+*;",/%&#1&*;080&"#&#1.0&-"#'1.918*%&23*&"*<#&#1.0*;",/&
+13&(80&(2?0&*1&0,-380%&(,-&"*&*($0#&+138&.",-&",*1&-"99080,*&(80(#%&(,-&"*&'(,&20&T3"*0&
-"#*8('*",/%&(,-&#1.0*".0#&+13&,00-&#1.01,0&*;080&*1&;0?)&+13&.(,(/0&*;",/#G<&&

!

6,0!'(808!-0$'8#20-!;1U!-#$*80$$0-!;#$!U#90!20'(.0!U;0,!0?)08#0,'#,/!)$+';1*#'!$+.)*1.$Y!

:V*<#&M08+&-"#*80##",/&918&;08^V&'(,&#00&*;(*&#;0&'(,&#39908&981.&;08&(3-"*18+&;(??3'",(*"1,&
18&M1"'0#&.(+&/"M0&;08&(&?1*&19&(,L"0*+%&(&?1*&19&(/"*(*"1,%&(,-&V&'(,&#00&*;(*&#;0&#39908#&
-"#*80##&2+&*;(*G<&&

!

6,0!'1,$3.08!$)1%0!19!*;0!90(8!;0!0?)08#0,'0-Y!

:V&B(#&#'(80-&*1&#*(+&",&.+&3,"*%&V&*;13/;*&*;"#&"#&/1",/&*1&20&.+&*38,G&&&V&$00)&*;",$",/&V&
-1,<*&B(,*&.+&.1*;08&*1&B($0&3)&*1&9",-&.0&-0(-&;080G<&&

!

5;0!)81'0$$!19!())80;0,$#1,!(,-!#,#*#(G!80$*8(#,*!U($!)(8*#'3G(8G+!*8(3.(*#$#,/!918!(!,3.208!19!
*;0!)(8*#'#)(,*$A!V!'(808!-0$'8#20-!;1U!;08!80G(*#@0!$399080-!*;813/;!*;0!#,@1G@0.0,*!19!*;0!
)1G#'0!#,!#.)G0.0,*#,/!*;0!C0,*(?&R0(?*;&H'*Y!

:H,-&*;0&#"*3(*"1,&"#&*;(*&*;0&-1'*18#&18&(,+&19&*;0&;1#)"*(?&#*(99&'(,<*&*13';&*;0&)(*"0,*%&#1&
*;0+&;(-&*1&'(??&*;0&h1?"'0%&0M0,&",&*;0&;1#)"*(?&/813,-#G&&O1&;0&B(#&*8+",/&*1&83,&981.&*;0&
h1?"'0%&(,-&*;0+&;(-&*1&3#0&'()#"'3.&*1&-0*(",&;".%&(,-&"*&B(#&(,&(B93?&#"*3(*"1,&918&.0&*1&
#00G&&H,-&",&*;0&;1#)"*(?&/813,-#&*;0&h1?"'0&;(-&*1&/0*&;1?-&19&;".%&3#0&*;0&'()#"'3.&#)8(+%&
*;(*<#&;1B&*;0+&'13?-&/0*&;".&2('$&",*1&;1#)"*(?G<&&

!

BO*%+/>!=/0.C!
:V'*3(G!;(8.<!#$!19*0,!'1,'0)*3(G#$0-!($!;(8.!*1!);+$#'(G!#,*0/8#*+A!M3#'#-0!(,-!.#$(-@0,*380!
U080!*U1!12@#13$!.(,#90$*(*#1,$!19!*;0!)1*0,*#(G!;(8.!19!(!$0@080!.0,*(G!#GG,0$$&!(G*;13/;!(!
,3.208!19!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!;#/;G#/;*0-!*;0!#$$30!19!#(*81/0,#'!;(8.!-30!*1!*;0!
#,'80($0-!3$0!19!(,*#)$+';1*#'!.0-#'(*#1,$A!6,0!-#.0,$#1,!19!;(8.!U($!*;0!,1*0-!0990'*$!19!
U0#/;*!/(#,!(,-!#*$!-1U,$*80(.!0990'*$!1,!.182#-#*+A!V,1*;08!-#.0,$#1,!U($!*;0!-#99#'3G*!*1!
*1G08(*0!0990'*$!19!.0-#'(*#1,!(,-!#*$!0990'*!1,!*;0!.18(G0!(,-!S3(G#*+!19!G#90!19!(!'1,$3.08A!6,0!
'(808!)(8*#'#)(,*!,1*0-!19!;#$!18!;08!80G(*#@0Y!

:O?00)%&M08+&#0-(*",/G&5;(*&B(#&1,0&19&*;0&2"/&1,0#G&5;0&1*;08&1,0#&."/;*<M0&200,&?('$&19&
.1*"M(*"1,%&?0*;(8/+%&.(+20&#1.0&1*;08&*;",/#G&V&$,1B%&*;080&."/;*&20&'1,#*")(*"1,%&
)812?0.#&B"*;&2?(--08%&."/;*<M0&200,&#0L3(?&-+#93,'*"1,%&/0,08(??+&'(,&983#*8(*0&+13&
20'(3#0&"*&'(,&*($0&*;0&?"90&13*&19&+13%&+13&,00-&*;0&?"90G&V*&'(,&.($0&+13&M08+&-0_#)"8"*0-G<&

!

V!'1,$3.08!,1*0-!*;0!0990'*$!19!.0-#'(*#1,!1,!;#$!18!;08!S3(G#*+!19!G#90Y!

:V<M0&?1#*&.+&#0L&-8"M0&(&?"**?0&2"*%&,1*&/80(*?+%&V<M0&#*"??&/1*&(&#0L&-8"M0&23*&20'(3#0&V<.&1,&
.0*;(-1,0&*11&(,-&*;(*&(990'*#&"*&*11G&O1&V<M0&?1#*&.+&#0L&-8"M0&(&?"**?0&2"*G<&



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HE&

!

F,!$1.0!'#8'3.$*(,'0$&!.0-#'(*#1,!.(-0!'1,$3.08$!(/#*(*0-!(,-!$3#'#-(GA!6,0!'(808!-0$'8#20-Y!

:V,&9('*&*;0&.0-"'(*"1,&;0&B(#&*($",/&B(#&?0(-",/&;".&*1&20&#3"'"-(?%&;0&#("-&;0&-"-,<*&B(,*&
*1&20&.180&",&*;"#&B18?-%&;0&#("-&;0<-&;(-&0,13/;G<&&

!

F,!(--#*#1,!*1!$3#'#-0!18!.#$(-@0,*380&!.(,+!)(8*#'#)(,*$!80/(8-0-!@#'*#.;11-!($!(!)1*0,*#(G!
8#$%!19!$0@080!.0,*(G!#GG,0$$A!M1.0!0?(.)G0$!19!$3';!'1,'08,$!U080!*;0!)08$1,!20#,/!G380-!#,*1!
(!)(**08,!19!)$+';1('*#@0!$32$*(,'0!.#$3$0&!20#,/!0?)G1#*0-!$0?3(GG+&!(,-!@3G,08(2#G#*+!*1!
($$(3G*$!18!*;09*A!

5;0!(G*08,(*0!19!*;0!8#$%!19!('*3(G!;(8.!U($!*;0!-#$$1,(,'0!20*U00,!*;0!'1,'0)*#1,!19!;(8.!
;0G-!2+!'1,$3.08!(,-!'(808!)(8*#'#)(,*$&!(,-!*;1$0!U;1!)81@#-0-!'G#,#'(G!'(80!18!;0G-!)1$#*#1,$!
U#*;#,!*;0!QX"5A!6,0!'1,$3.08!)(8*#'#)(,*!,1*0-!*;0!-#$)(8#*+!20*U00,!;#$!18!;08!918.3G(*#1,!
19!*;0!8#$%!)1$0-!2+!#GG,0$$!(,-!*;(*!19!*;0!'G#,#'#(,$!#,@1G@0-!#,!*;0#8!'(80Y!

:Y3*&12M"13#?+&*;(*<#&*;0"8&0L)08"0,'0&20'(3#0&*;0+&;(M0&*8(",0-&",&*;"#&918&.(,+&+0(8#%&(,-&
*;(*<#&*;0"8&)08'0)*"1,&19&(&)(*"0,*%&(,-&.+&)08'0)*"1,&"#&12M"13#?+&-"99080,*&*1&*;0"8&
)08'0)*"1,G<&&

!

6''($#1,(GG+!*;#$!-#$)(8#*+!U($!#,*08)80*0-!($!-#80'*!.(,#)3G(*#1,!19!*;0!*83*;&!(G20#*!U0GGZ
#,*0,*#1,0-A!6,0!'(808!)(8*#'#)(,*!-0$'8#20-!(,!QX"5!;0(8#,/!#,!U;#';!*;0!8#$%!19!('*3(G!;(8.!
U($!'1,$#-08(2G+!1@08$*(*0-Y!

:V&*;13/;*&#1.0&19&B;(*&;0&#("-&B(#&.(,39('*380-%&V&-"-,<*&*;",$&"*&B(#&'1880'*G&V&*;",$&;0&
;(-&*1&",9?30,'0&*;0.%&20'(3#0&*;0+&B080&*;0&918#&(,-&B0&B080&(/(",#*%&"9&B0&B080&(/(",#*&
7&*;0+&B080&*;0&918#%&*;0+&B080&())?+",/&918&*;0&456%&*;0&;1#)"*(?%&(,-&B0&B080&*;0&1,0#&
*;(*&'13?-&;(M0&200,&(/(",#*&"*&(*&*;0&;0(8",/G&O1&*1&.($0&;"#&'(#0&#*81,/08&V&*;",$&;0&.(+&
;(M0&#("-&*;",/#&*;(*&B080&0L(//08(*0-G&V&80.0.208&(*&*;0&*".0%&#1.0&19&*;0&*;",/#&;0&#("-&
V&*;13/;*%&`5;(*<#&,1*&8"/;*aG&V&-"-,<*&0L)80##&"*G<&

!

6,!1''($#1,$!*;#$!.(,#90$*0-!#,!80@08$0&!U;080!*;0!'1,$3.08!18!'(808!)(8*#'#)(,*!'1,$#-080-!
*;0#8!)1$#*#1,!1,0!19!8#$%!19!('*3(G!;(8.!(,-!*;0!$+$*0.!20#,/!#,-#99080,*!*1!(,+*;#,/!1*;08!*;(,!
(!$)0'#9#'!'1,$#-08(*#1,!19!8#$%Y!

:^*;0+&/1*&.0&*1&#00&(&)#+';"(*8"#*%&(,-&;0&#("-%&`6;&*;080<#&,1*;",/&B81,/&B"*;&+13%&X3#*&
*($0&#1.0&)"??#a^&V9&V<-&?"0-&(,-&#("-&V&;(M0&900?",/#&19&#3"'"-0&18&-0)80##"1,%&*;0+&)812(2?+&
B13?-&;(M0&#00,&.0GGGG23*&*;0&93,,+&*;",/&"#&V<M0&,0M08&3#0-&*;0&)32?"'&;0(?*;&#+#*0.U&V<M0&
;(-&*1&?"0&*1&3#0&"*G&V&80(??+&;(M0&;(-&*1&?"0&*1&/0*&;0?)G&H,-&V&$,0B&V&'13?-&;(M0&?"0-&.180&2+&
(,#B08",/&T30#*"1,#&",&(&-"99080,*&B(+%&23*&*;0,&V&*;13/;*%&`C(+20&*;0+&B13?-&?1'$&.0&
3)aG<&&

!

BE=&0/?&+%,*!#+%*#.&C!
V,1*;08!-#.0,$#1,!19!*;0!8#$%!)1$0-!2+!$0@080!.0,*(G!#GG,0$$!U($!#,!*;0!80(G.!19!#.)(#80-!18!
)118!*;08()03*#'!13*'1.0A!5;#$!.(+!;(@0!.(,#90$*!#,!*;0!-0@0G1).0,*!19!(--#*#1,(G!)812G0.$!
$3';!($!-0)80$$#1,!18!(,?#0*+!18!.0-#'(G!'1Z.182#-#*#0$A!V!80'3880,*!'1,'08,!(.1,/!'(808!(,-!
'1,$3.08!)(8*#'#)(,*$!U080!*;0!0990'*$!19!*;0!#.)(#80-!#,$#/;*!($$1'#(*0-!U#*;!$0@080!.0,*(G!
#GG,0$$!3)1,!.(,+!($)0'*$!19!*;08()03*#'!13*'1.0A!!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HJ&

6,0!'(808!$)1%0!19!;1U!(!G('%!19!#,$#/;*!U($!($$1'#(*0-!U#*;!(!80G(*#@0!'1,*#,3#,/!*1!280(%!*;0!
G(UY!

:H,-&V&/30##&+13&$,1B%&;(M",/&,1&",#"/;*%&;0&'(,<*&80(#1,&*;(*&9"M0&+0(8#&(/1&B;0,&;0&B(#U&
;0&B(#&#0,*&*1&)8"#1,&918&280(';",/&(,&H>6%&+13&$,1B&V&-1,<*&$,1B&B;(*&B13?-&;(M0&
;())0,0-&"9&GGG&&O1&"9&V&;(-,<*&200,&;080%&;0&B13?-&)812(2?+&#*"??&20&/1",/&2('$B(8-#&",&(,-&
13*&19&;1#)"*(?&",&Z4V5\[&(,-&*8+",/&*1&(M1"-&(,+&",*08M0,*"1,&981.&*;0&R0(?*;&i0)(8*.0,*%&
(,-&20'1.",/&M08+&3,B0??G<&

!

V!'(808!80)18*0-!*;(*!*;0!S30$*#1,!19!#,$#/;*!U($!19*0,!.180!0@#-0,*!U;0,!*;0!'1,$3.08!
-#$(/800-!U#*;!*;0!'G#,#'#(,$&!U;1!*;0.$0G@0$!U080!3,'G0(8!19!*;0!,(*380!19!*;0!)812G0.A!

:V,*080#*",/?+&0,13/;%&*;0&*80(*",/&*0(.&)80#0,*&*1&(&*8"23,(?&918&(&456%&B;0,&*;0+<80&
())?+",/&918&(&456%&(,-&*;0+&'1,#*(,*?+&#(+%&`6;%&(#&Zd[80.(",#&'1.)?0*0?+&",#"/;*?0##&
(813,-&;08&'1,-"*"1,a%&(,-&V&#"*&*;080&",&B1,-08.0,*%&(,-&V&$",-&19&*;",$&;1B&'(,&#;0&20&
",#"/;*93?&(213*&(&'1,-"*"1,&*;(*&0M0,&,1B&+13<80&(-."**",/&#;0&-"-,<*&;(M0g&&\13&'(,<*&
;(M0&"*&21*;&B(+#^O1&+13&B(,*&*1&#(+&*;(*&#;0<#&/1*&*;"#&'1,-"*"1,&*;(*<#&'1.)?0L&(,-&"*<#&
)#+';1?1/"'(?&(,-&"*<#&'1/,"*"M0&-+#93,'*"1,%&+13&B(,*&*1&#(+&*;(*&",&1,0&;(,-%&(,-&*;0,&
+13&#(+%&:6;&23*&B0&'(,<*&-1&(,+&*80(*.0,*&20'(3#0&#;0&B1,<*&0,/(/0&(,-&#;0<#&
",#"/;*?0##aG<&&

!

M3';!'#8'3.$*(,'0$!G0(-!*1!;#/;08!G0@0G$!19!'1,$*8(#,*!18!'108'#1,!#,!.(,(/0.0,*A!h#@0,!*;0!
)$+';1G1/#'(G!(,-!);+$#'(G!'1,$0S30,'0$&!.(,+!)(8*#'#)(,*$!$(U!*;#$!($!(,!#,*8#,$#'(GG+!;(8.93G!
)81'0$$A!

5;0!8#$%!19!:';(1*#'!'(80<!U($!(G$1!0@#-0,*!#,!*;0!,(88(*#@0$!19!.(,+!'1,$3.08!(,-!'(808!
)(8*#'#)(,*$A!4;(1*#'!'(80!#,@1G@0-!980S30,*!18!3,,0'0$$(8+!;1$)#*(G#$(*#1,$&!)118!S3(G#*+!19!
'(80&!18!G('%!19!'1,*#,3#*+!19!'(80A!F,!$1.0!'($0$&!*;0!9#,(,'#(G!-#$(-@(,*(/0$!'1,$0S30,*!3)1,!
$0@080!.0,*(G!#GG,0$$!'80(*0-!)812G0.$!#,!(''0$$#,/!$)0'#9#'!($)0'*$!19!'(80&!$3';!($!.0-#'(*#1,!
18!(GG#0-!;0(G*;!$08@#'0$A!V!'1,$3.08!)(8*#'#)(,*!,1*0-!*;(*!;#$!18!;08!,00-$!U080!G1,/!*08.!23*!
*;0!(2#G#*+!*1!918.!(!G1,/Z*08.!80G(*#1,$;#)!U#*;!(!'G#,#'#(,!U($!(990'*0-!2+!;#$!18!;08!#GG,0$$Y!

:V&-1&20?"0M0&V<??&;(M0&"*&918&*;0&80#*&19&.+&?"90%&23*&"*&B13?-&20&,"'0&*1&20&(2?0&*1&91??1B&3)%&
'1,*",3"*+%&80M"0B%&*;0&,18.(?&*;",/#%&;1B&+13<80&/1",/%&18&B0<M0&*8"0-&*;"#&-1&+13&B(,*&*1&
*8+&*;"#G<&&

!

V!'(808!)(8*#'#)(,*!,1*0-!*;(*!*;0#8!80G(*#@0!0?)08#0,'0-!-#$'1,*#,3#*#0$!#,!*;0!'(80!($!(!
'1,$0S30,'0!19!*;0#8!G0/(G!$*(*3$Y!

:5;0&-"99"'3?*+&"#&B;"?0&*;0+<80&1,&*;0&456&*;0+&(80&'(#0&.(,(/0-%&B;"?0&*;0+<80&,1*&1,&*;0&
456&*;0+<80&,1*&'(#0&.(,(/0-G&&&O1&*;080<#&,1&'1,*",3"*+&80(??+G<&

!

V,1*;08!'(808!)(8*#'#)(,*!,1*0-!*;(*!280(%-1U,$!20*U00,!-#99080,*!'1.)1,0,*$!19!*;0!;0(G*;!
$+$*0.!G0-!*1!*;0#8!80G(*#@0!20#,/!G1$*!*1!'(80Y!

:Q0??&*;0&jh&"#&#3))1#0-&*1&/"M0&+13&*;0&)80#'8")*"1,%&23*&*;0&jh&"#&#1&23#+%&"9&+13&-1,<*&*38,&
3)%&,1*;",/&;())0,#%&+13&X3#*&9(??&*;813/;&*;0&'8('$#G<&&&

!

M1.0!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!,1*0-!*;(*!$0@080!.0,*(G!#GG,0$$!#.)(#8$!'(80!*;813/;!
*;0!)81'0$$!19!*;0!'G#,#'(G!91'3$!20#,/!$)0'#9#'!*1!.0,*(G!,1*!);+$#'(G!#GG,0$$A!6,0!'(808!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HK&

)(8*#'#)(,*!,1*0-!*;(*!;#$!18!;08!80G(*#@0<$!.0,*(G!#GG,0$$!G0-!*1!;0(G*;!'1,$0S30,'0$!*;(*!U080!
,1*!('%,1UG0-/0-!#,!*;0!$(.0!U(+!($!*;0#8!.0,*(G!;0(G*;Y!

:O;0<#&/1*&1,0&)812?0.&(*&*;0&.1.0,*%&#;0<#&(&M08+&;0(M+&#.1$08%&(,-&#;0&3#0#&'"/(80**0&
#.1$",/&(#&(&918.&19&#0?9_.0-"'(*"1,G&&H,-&*;0&*8132?0&"#&*;(*&#;0&-10#,W*&B(,*&;0?)&918&"*%&
(,-&*;080<#&,1*;",/&+13&'(,&-1%&#;0<#&,1*&'1.)0??0-&*1&#*1)&#.1$",/G&&H,-&"*<#&983#*8(*",/&
*;0&jh&(*&*;0&.1.0,*&20'(3#0&;0&#00#&;08&)1##"2?+%&"#&"*&0.);+#0.(%&;0<#&B188"0-&#;0<#&
/1",/&*1&/0*&0.);+#0.(%&(,-&#;0<#&#.1$",/&M08+&;0(M"?+&(,-&#;0<#&'13/;",/&(&?1*%&B;"';&"#&
,1*&/11-G&&O1&V&B"#;&*;080&B(#&(&456&*;(*&#("-&`+13<80&,1*&#1&#.1$0&.180&*;(,&FE&
'"/(80**0#&)08&-(+%&18&1*;08B"#0&B0<??&'1.0&(,-^a&&Z?(3/;#&[G<&

!

V,1*;08!'(808!)(8*#'#)(,*!,1*0-!*;(*!*;0!#.)('*!19!;1$)#*(G#$(*#1,!(,-!0,918'0-!*80(*.0,*!
'1,$0S30,*!1,!*;0#8!80G(*#@0<$!);+$#'(G!;0(G*;!U($!(!8#$%Y!!

:GGG*;0+&#.1$0&?"$0&';".,0+#G&5;0+<80&)3*&1,&.0-"'(*"1,&*;(*<#&);1*1#0,#"*"M0%&13*&",&*;0&
'138*+(8-&B"*;&,1&#;(-0%&,1&#3,#'800,%&#.1$",/G&&V<.&,1*&(&#.1$08%&V&;(M0&*1&(''0)*&*;(*&
*;(*G&V&$,1B&;1B&-"99"'3?*&"*&"#&918&*;0.&*1&/"M0&3)&(,-&*;(*<#&,1*&.+&9"/;*&(*&*;0&.1.0,*%&
.+&9"/;*&B(#&(213*&/0**",/&199&*;"#&';0."'(?&1M08?1(-%&B;"';&B(#&*;0&#32#*(,'0&3#0%&*;0&
(,*")#+';1*"'&.0-"'(*"1,%&B;"';&B080&(&-80(-93?&(,-&;(8.93?&."L&918&.+&#"#*08%&(,-&*;(*&
B(#&80(??+&B;(*&V&B(#&'1,'08,0-&(213*G<&

!

5;08()03*#'!13*'1.0!918!(!)08$1,!$39908#,/!981.!(!$0@080!.0,*(G!#GG,0$$!(G$1!.(,#90$*!($!-0G(+!
#,!(''0$$#,/!*80(*.0,*A!6,0!'1,$3.08!)(8*#'#)(,*!$)1%0!19!*;0!0990'*!19!;#$!18!;08!#GG,0$$!1,!
-0G(+#,/!(''0$$!*1!'(80&!U;#';!G0-!*1!;(8.!(8#$#,/!981.!U18$0,#,/!#GG,0$$!(,-!;1U!*;#$!'($'(-0-!
#,*1!1*;08!($)0'*$!19!*;0#8!G#90Y!

:Y3*&*;(*&B(#&)812(2?+&*B1&+0(8#&(9*08&*;0&",'"-0,*&*;(*&#*(8*0-&(??&*;"#G&&V*&-10#,W*&;0?)&7&
+13&,00-&"*&0(8?+G&&V&B1,<*&'(??&"*&`0(8?+a%&+13&,00-&8()"-&",*08M0,*"1,&7&+13&'(,<*&X3#*&#"*&
*;080%&20'(3#0&",&*;0&.0(,*".0&V&/1*&B18#0G&&GGG&5;0+&#;13?-&20&(2?0&*1&/0*&)01)?0&(''0##&*1&
#08M"'0#&9(#*08U&V&*;",$&*;",/#&B13?-,<*&/0*&B18#0&918&)01)?0GGG&\13&/1&-1B,;"??%&19&'138#0&
+13&-1%&"*<#&M08+&98"/;*0,",/G<&&

!
6,0!'(808!)(8*#'#)(,*!,1*0-!*;(*!*;0!456!())G#0-!*1!*;0#8!80G(*#@0!;(-!'13,*080-!*;0!0990'*!19!*;0!
#GG,0$$!1,!*;0#8!80G(*#@0<$!'()('#*+!*1!$00%!'(80!#,!(!,1,Z('3*0!$*(*0!(,-!*;0#8!'1,'08,!(*!*;0!
9(#G380!19!*;0!$+$*0.!*1!(--80$$!*;#$Y!

:Y3*%&3,?0##&V&B(#&*;080&*1&)1",*&13*&*;0&9('*&*;(*&Zd[&$,1B#&*;(*&1,&*;0&kE*;&19&O0)*0.208&
;"#&456&83,#&13*%&1,&*;0&F#*&19&6'*1208%&;0<#&199&",&;"#&'(8%&(,-&B;1<#&/1",/&*1&#*1)&;".g&&R0&
$,1B#%&;0<#&,1*&-3.2%&;0&$,1B#&*;(*&*;(*<#&;"#&B",-1B&19&1))18*3,"*+G&&H,-&;0&B(#&
)?(,,",/&*1&/1G&&H,-&('*3(??+&V&B(#&*;0&1,0%&"*&B(#&1,&*;0&Q0-,0#-(+%&(,-&V&)3#;0-%&)3#;0-%&
)3#;0-%&(,-&V&#("-%&`A11$&3,?0##&+13&/0*&*;"#&456&",&*1-(+a%&20'(3#0&V<-&83,/&*;0&58"23,(?%&
(,-&*;0+&#("-%&`5;0&?(#*&-(*0&B0<M0&/1*&"#&*;0&kE*;aG&&O1&V&B81*0&(&?0**08%&(,-&V&X3#*&#("-%&
`A11$%&"9&;0&/10#&3)&*;080&(,-&$"??#&;".#0?9%&+13<80&#?('$&",&+138&-3*+&19&'(80aG<&

!

V,1*;08!'(808!)(8*#'#)(,*!-0$)(#80-!19!*;0!9('*!*;(*!;#$!18!;08!80G(*#@0<$!-0G(+!#,!*80(*.0,*!
80$3G*0-!#,!*;0.!20#,/!3,(2G0!*1!U18%!(,-!:/1",/&-1B,&",&*;0&/3**08<&!(8/3#,/!*;(*Y!!!

:V9&*;0+&('*0-&",&*;0&9"8#*&)?('0%&",#*0(-&19&18-08",/&*;"#&.0-"'(*"1,&(,-&*;(*&.0-"'(*"1,&(,-&
/1&(?1,/&918&B00$#&(,-&.1,*;#&(,-&+0(8#^;0&B13?-&20&(*&B18$%&;0&B13?-,<*&20&199&B18$%&
;0<-&20&(2?0&*1&B18$G&&Y3*&V&-1,<*&$,1B%&*;"#&"#&*;0&*;",/&B0&0L)08"0,'0-%&*;(*<#&*;0&*;",/&B0&
0L)08"0,'0-G<&

!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HP&

F*!U($!'G0(8!*;(*!(!;(@#,/!$0@080!.0,*(G!#GG,0$$!G0-!*1!@3G,08(2#G#*+!#,!*;0!)1$*Z('3*0!)08#1-!#,!
*;(*!,1*!0,/(/#,/!#,!1,/1#,/!'(80!3,-08.#,0-!*;0!/(#,$!.(-0!#,!*80(*.0,*A!V!'(808!)(8*#'#)(,*!
80)18*0-!*;(*Y!!

:O1&*;"#&"#&(&)08#1,&B;1&;(#&200,&",&;1#)"*(?%&;0&"#&-"#';(8/0-%&(,-&*;080<#&,1&91??1B_3)&
(213*&;"#&.0-"'(*"1,G&&O1&B;(*<#&*;0&)1",*&",&;(M",/&;".&",&*;080&918&9138&.1,*;#%&(,-&X3#*&
#0,-&;".&*1&(&)?('0&B;080&*;0+&-1,<*&';0'$&B;0*;08&;0<#&;(-&;"#&.0-"'(*"1,g&&V&.0(,&B;(*&
#;0&#("-&"#%&`6;&B0&X3#*&(#$&*;0.%&:R(M0&+13&;(-&+138&.0-"'(*"1,g<&68&B0&';0'$&",&*;0&
-8(B08&"9&*;0&.0-"'(*"1,&"#&*($0,aG&&Y3*&,1&1,0&);+#"'(??+&#00#&*;(*&*;0+&*($0&"*G&&R0&B(#&
?1#",/&"*%&(,-&V&'13?-&#00&;0<#&/0**",/&#"'$&(/(",%&(,-&;0&B(#&."L",/&B"*;&*;(*&98"0,-&(/(",&
(,-&3#",/&.180&-83/#G<&

!
V,1*;08!'(808!)(8*#'#)(,*!U($!'1,'08,0-!*;(*!*;0#8!80G(*#@0<$!G('%!19!#,$#/;*!(,-!#,'()('#*+!*1!
0,/(/0!#,!*80(*.0,*!#,!*;0!)08#1-!91GG1U#,/!-#$';(8/0!.(-0!*;0!0,*#80!*8(3.(*#'!)81'0$$!19!
#,@1G3,*(8+!;1$)#*(G!(-.#$$#1,!(G.1$*!93*#G0!:20'(3#0&)3**",/&(??&*;"#&;(8-&B18$&*;(*&V&#00&",&*;0&
;1#)"*(?%&(,-&*;0,&*;81B&"*&13*&*;0&B",-1B<A!

Q(,+!'1,$3.08$&!($!(!'1,$0S30,'0!19!*;0#8!$0@080!.0,*(G!#GG,0$$&!$399080-!;(8.!3,-08!
:3,#,918.0-!*80(*.0,*!-0'#$#1,$<A!5;#$!);0,1.0,1,!0.08/0-!981.!*;0!0990'*$!19!#GG,0$$!(,-!
)80@0,*0-!*;0!'1,$3.08!0,/(/#,/!93GG+!#,!'(80A!D0#,/!3,(2G0!*1!0,/(/0!#,!(!*80(*.0,*!)81/8(.!
80$3G*0-!#,!)11808!'(80&!($!(!'1,$3.08<$!)812G0.$!U080!,0#*;08!U0GG!3,-08$*11-!18!(--80$$0-!
#,!'G#,#'(G!*80(*.0,*A!V!'(808!)(8*#'#)(,*!,1*0-!19!;#$!18!;08!80G(*#@0Y!!

:^*;0+&-1,<*&80(??+&$,1B&;".&(#&B0??&(#&V&$,1B&;".G&&V<.&*;0&1,0&*0??",/&*;0.&*;(*&;0<#&,1*&
9"??",/&3)&;"#&.0-"'(?&18/(,"#08%&*;(*&;0<#&918/1**0,&;"#&())1",*.0,*#%&*;(*&;0<#&-1",/&*;"#%&
-1",/&*;(*&7&*;0+&-1,<*&$,1B&*;1#0&*;",/#%&*;0+&-1,<*&#00&;".&/1&#;1))",/%&18&;(M0&*1&-1&
*;"#%&18&+13&$,1BG&&5;0+&-1,<*&#00&*;(*%&*;0+<80&80?+",/&1,&*;0&",918.(*"1,&981.&.0G<&

!

BH1'%&.C!
_#%0!*;0!'G#,#'#(,!(,-!*8#23,(G!)(8*#'#)(,*$&!'1,$3.08!(,-!'(80!)(8*#'#)(,*$!('%,1UG0-/0-!*;0!
8#$%$!)1$0-!2+!*;0!0990'*$!19!$0@080!.0,*(G!#GG,0$$!1,!*;0!#,*08('*#1,!U#*;!:*;0!$+$*0.<A!6,0!
)812G0.!-1.(#,!U($!*;0!)812G0.!19!:(''0$$!2G1'%<A!5;#$!0.08/0-!#,!*;0!$0**#,/!19!#,(-0S3(*0!18!
)118G+!80$138'0-!$08@#'0$A!!

41,$3.08$!G#@#,/!13*$#-0!(!.0*81)1G#*(,!(80(!(,-!#*$!'1.)(8(*#@0G+!20**08!-0@0G1)0-!.0,*(G!
;0(G*;!$08@#'0$!0,'13,*080-!*;#$!980S30,*G+A!V!'1,$3.08!)(8*#'#)(,*!('%,1UG0-/0-!*;(*!;0!18!
$;0!U13G-!0,'13,*08!$#/,#9#'(,*!)812G0.$!(''0$$#,/!'(80!(U(+!981.!*;0#8!.0*81)1G#*(,!
80$#-0,'0Y!

:V<-&20&*088"9"0-&*1&/1&13*&*;080&Z6N5OVi@&4V5\[%&*;080<-&20&,1*;",/&*;080G&&V&900?&#(90&;080&
ZVP&4V5\[GGGV&.","."#0&*;0&8"#$&20'(3#0&V<.&;080G<&

!

V!'(808!)(8*#'#)(,*!,1*0-!*;(*!;#$!18!;08!80G(*#@0!80G1'(*0-!*1!(!80/#1,(G!(80(!(,-!U($!3,(2G0!*1!
(''0$$!(,+!'(80Y!

:R0&('*3(??+&B0,*&*1&*;0&'13,*8+&?(#*&+0(8U&#08M"'0#&",&*;0&'13,*8+&(80&())(??",/%&",&9('*&
B;080&;0&B0,*&*;080&"#&X3#*&,1&#08M"'0%&"*<#&X3#*&,1,_0L"#*0,*G<&

!

Q(,+!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!8(#$0-!'1,'08,$!(213*!;1U!$0@080!.0,*(G!#GG,0$$!G0-!*1!
)01)G0!:9(GG#,/!*;813/;!;0(G*;!$+$*0.!/()$<A!!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HR&

V!'1,$3.08!)(8*#'#)(,*!,1*0-!*;(*!456$!;(-!(,!0990'*!19!)80@0,*#,/!$1.01,0!U#*;!(!.0,*(G!
#GG,0$$!981.!(@1#-#,/!*80(*.0,*!#,!*;0!;0(G*;!$+$*0.Y!!

:V&*;",$&"*&'(,&20&/11-&",&#1.0&B(+#&20'(3#0&"9&*;0+<80&,1*&'1.)?"(,*&B"*;&*;0"8&.0-"'(*"1,&
*;0+&'(,&20&;1#)"*(?"#0-%&(,-&*;0+&.(+&,00-&*1&20&;1#)"*(?"#0-%&8(*;08&*;(,&"9&*;0+<80&,1*&1,&
(&456&(,-&,1*&'1.)?"(,*%&*;0+&X3#*&)(##&*;813/;&*;0&#+#*0.<&

!

V!@(8#(,*!19!*;#$!)812G0.!U($!*;0!())(80,*!#,-#99080,'0!19!*;0!$+$*0.!*1!80$)1,-!*1!*;0!
)(8*#'3G(8!,00-$!19!*;0!'1,$3.08!18!'(808A!V!'(808!)(8*#'#)(,*!-0$'8#20-!*;0#8!0?)08#0,'0!19!
20#,/!3,(2G0!*1!'1..3,#'(*0!U#*;!'G#,#'#(,$!#,!(!.0,*(G!;0(G*;!9('#G#*+!1,!*;0!2($#$!19!*;0!
$)0'#9#'!80$*8#'*#1,$!-0$'8#20-!#,!*;0!C0,*(?&R0(?*;&H'*l&

:GG*;0+&#("-%&`6;&;0&;(#,<*&,1.",(*0-&+13&(#&;"#&'(808&#1&+13&'(,<*&#(+&(,+*;",/a%&(,-&V&#("-%&
`Y3*&;0<#&#"'$aG&&Q;0,&*;0+<80&#"'$%&*;0+&'(,<*&,1.",(*0&+13&(#&(&)8".(8+&'(808%&23*&3#0&+138&
'1..1,&#0,#0%&;0<#&,1.",(*0-&#1.0&98"0,-&19&138#&",&ZVP5@!O5H5@&4V5\[%&B;1&B0&;(M0,<*&
#00,&918&*0,&+0(8#G&&V&#("-&*;"#&?(-+&?"M0#&",&ZVP5@!O5H5@&4V5\[%&#;0<#&,1*&0M0,&(&80?(*"M0%&
'(,<*&+13&3#0&+138&'1..1,&#0,#0&*;(*&;1B&'(,&(&)08#1,&B;1&"#&",&ZVP5@!O5H5@&4V5\[&20&
;"#&)8".(8+&'(808%&B;0,&"9&+13&?11$&(*&(??&;"#&'1880#)1,-0,'0%&;0<#&200,&?"M",/&(*&;1.0&B"*;&
;"#&.1*;08gGGG#1.0&19&*;0&,38#0#&B080&/11-%&*;0+&'13?-&3,-08#*(,-%&*;1#0&B;1&$,1B&.0%&
23*&*;0&,0B08&1,0#%&*;0+&B080&X3#*&/1",/&2+&*;0&83?0#G<&

!

V,1*;08!'(808!)(8*#'#)(,*!@1#'0-!'1,'08,!*;(*!;#$!18!;08!80G(*#@0!U($!:*;81B,&",&*;0&'1.)(,+&19&
)01)?0&",&(??&-"99080,*&'1,-"*"1,#<&!(,-!$1!*;0+!U0,*!:2('$B(8-#<A!

Q(,+!19!*;0!)(8*#'#)(,*$!($$08*0-!*;(*!456$!U080!3$0-!($!(!.0(,$!19!1@08'1.#,/!)812G0.$!U#*;!
:*;0!$+$*0.<A!6,0!'(808!)(8*#'#)(,*!-0$'8#20-!*;(*!91'3$!1,!$*(99!$(90*+!19*0,!G0-!*1!(''0$$!2G1'%A!
F,!-0$'8#2#,/!*;0!)812G0.!;#$!18!;08!80G(*#@0<$!0?)08#0,'0-!#,!(''0$$#,/!'(80&!*;0+!,1*0-!*;(*!
.0,*(G!;0(G*;!$*(99!U13G-!,1*!@#$#*!;08!(*!;08!;1.0Y!!

:5;0+&-1,<*&-1&;1.0&M"#"*#&20'(3#0&*;0+<M0&(##0##0-&.+&#"#*08<#&;13#0&(#&3,#(90%&#1&1,'0&
(/(",&*;0+&-0)0,-&1,&;08&*1&)80#0,*G<&

!

5;#$!)8('*#'0!G0-!*1!*;0!'1,$3.08!#,!S30$*#1,!-09(3G*#,/!1,!*80(*.0,*A!

Q(,+!19!*;0!8#$%$!($$1'#(*0-!U#*;!$0@080!.0,*(G!#GG,0$$!(,-!*;0!$+$*0.!#,@1G@0-!(,!
:3,$(*#$9('*18+!)(*#0,*!L138,0+<A!V!80'3880,*!12$08@(*#1,!U($!(!$0,$0!19!:)1U08G0$$,0$$<!U#*;#,!
*;0!;0(G*;!$+$*0.A!V!'(808!#,!(!80/#1,(G!$0**#,/!-0$'8#20-!*;0!-#$0.)1U08#,/!0990'*$!19!,1*!
;(@#,/!(''0$$!*1!#,918.(*#1,!(213*!;#$!18!;08!$1,!U;1!;(-!200,!#,L380-Y!!!!

:O1&V&8(,/&*;0.&",&*;0&.18,",/&(,-&V&#("-&*1&*;0.%&`R0&,00-#&*1&20&;1#)"*(?"#0-%&(,-&'13?-&
+13&*0??&.0&B;(*&*;0&)81'0-380&"#ga&&H,-&V&-"-,<*&$,1B&*;(*&Z65R@!&!@jV6PHA&H!@H[&
-10#,<*&;(M0&(,&",)(*"0,*&B(8-%&"*<#&(&#.(??&;1#)"*(?%&23*&V&-"-,<*&$,1B&*;0&#+#*0.%&V<M0&'1.0&
981.&ZVP5@!O5H5@[&(,-&V&;(M0,<*&200,&;080&*;(*&?1,/%&#1&V&-"-,<*&$,1B&*;0&#+#*0.&7&(??&V&
$,0B&"#&Z!@jV6PHA&H!@H[&(,-&Z65R@!&!@jV6PHA&H!@H[%&(,-&*;0+&#("-%&`6;&+0(;%&B0<??&?0*&
+13&$,1BaG&&H,-&V&8(,/&Z!@jV6PHA&H!@H[&(/(",&(,-&V&#("-%&`C+&#1,&"#&",&*;0&0.08/0,'+&",&
Z65R@!&!@jV6PHA&H!@H[%&;0<#&/1*&(&;"#*18+&19&.0,*(?&"??,0##%&;0<#&;(-&*;800&0)"#1-0#&",&
ZVP5@!O5H5@[%&(,-&'13?-&+13&*(?$&*1&Z65R@!&!@jV6PHA&H!@H[%&V&20?"0M0&*;080<#&,1&
",)(*"0,*&B(8-&*;080%&'13?-&+13&9",-&13*&981.&*;0.&B;(*&*;0&)81'0-380&"#ga&&H,-&*;0+&#("-%&
`1;&+0(;%&+0(;aG&&5;0,&V&/1*&(&'(??&981.&Z!@jV6PHA&H!@H[&(,-&*;0+&#("-%&`6;%&(??&V&'(,&*0??&
+13&"#&B0&#)1$0&*1&Z65R@!&!@jV6PHA&H!@H[&(,-&+138&#1,&;(#&200,&80?0(#0-aG&&H,-&V&#("-%&
`R0<#&X3#*&;(-&(&.(X18&(''"-0,*%&;0<#&B8"**0,&199&;"#&'(8%&;0<#&/1*&(&;0(-&",X38+%&B;080<#&;0&
/1",/ga<&

!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! HT&

5;813/;!*;0!0990'*$!19!*;0#8!#GG,0$$&!'1,$3.08!)(8*#'#)(,*$!19*0,!90G*!@3G,08(2#G#*+!U#*;#,!*;0!
$+$*0.A!V!'1,$3.08!)(8*#'#)(,*!-0$'8#20-!(,!#,*08('*#1,!U#*;!'G#,#'#(,$!U;080!$;0!90G*!
)(8*#'3G(8G+!@3G,08(2G0Y!

:V<-&;(-&280($9(#*%&(,-&V<-&;(-&.+&#;1B08&(,-&V&B0,*&",*1&.+&811.&*1&/0*&-80##0-%&(,-&*B1&
)01)?0&'(.0&*1&.+&-118%&(,-&1,0&19&*;0.%&V&*;",$&B(#&(&-1'*18%&#;0&B(#&(,&1?-08&?(-+%&(,-&
*;0,&1,0&19&*;0&,38#0#G&&H,-&V&B(#&1,?+&",&.+&-80##",/&/1B,&(,-&(&)("8&19&)",$&3//_211*#G&&
H,-&*;0+&#("-&*1&.0%&`4(,&+13&'1.0&B"*;&3#%&B0<80&;(M",/&(,&",*08M"0B&B"*;&+13&
3)#*("8#a^#1&V<.&",&*;"#&811.&B"*;&(??&*;0#0&)01)?0&",&(&9mmm",/&B;"*0&-80##",/&/1B,&(,-&(&
)("8&19&)",$&3//_211*#%&(,-&V&80.0.208&#*(,-",/&3)&(,-&*38,",/&(813,-&*1&B(?$&*1&?0(M0&
*;0&811.%&(,-&900?",/&#1&3,'1.918*(2?0%&*;(*&V&-"-,<*&;(M0&.+&'?1*;0#&1,%&(,-&V<.&;(M",/&*1&
#"*&",&981,*&19&(??&*;0#0&)01)?0G<&

!

V!'(808!)(8*#'#)(,*!$)1%0!19!;#$!18!;08!90.(G0!80G(*#@0!20#,/!)(8*#'3G(8G+!@3G,08(2G0!#,!(!'(80!
$0**#,/Y!

:O;0&"#&",&;08&?(*0&kE#%&90.(?0%&",&(&)80-1.",(,*?+&.(?0&'1.)?0LU&M08+&?"**?0&#3)08M"#"1,%&(,-&
#;0<#&'1,#*(,*?+&#("-&*1&.0%&`V<.&*;0&1,?+&90.(?0%&V<.&*;0&1,?+&/"8?&;080%&V&-1,<*&B(,*&*1&/1&
",*1&*;0&/813)#&B"*;&*;0&/3+#%&V<.&*;0&1,?+&/"8?aG&H,-&#;0&B(#&*;0&1,?+&/"8?&",&(&'1**(/0%&
20'(3#0&+13&;(-&'1**(/0#&#0*&3)G&H,-&"*<#&)118?+&#3)08M"#0-G&5;0+&-"-&)3*&(,1*;08&/"8?&",&*;0&
'1**(/0&B"*;&.+&#"#*08%&(*&.+&",#"#*0,'0%&23*&#;0<#&#",'0&/1,0&(,-&*;0+&;(M0,<*&-1,0&
(,+*;",/&*1&80)?('0G<&

!

B:$%&0?&0'#$/>!8,'%0&''C!
M0@080!.0,*(G!#GG,0$$!(G$1!2813/;*!(213*!*;0!8#$%!19!-#$*80$$!#,!#,*08)08$1,(G!$0**#,/$A!M0@080!
.0,*(G!#GG,0$$!$*8(#,$!18!(-@08$0G+!0990'*$!0$*(2G#$;0-!80G(*#1,$;#)$A!V,1*;08!918.!19!8#$%!#,!*;0!
#,*08)08$1,(G!-1.(#,!U($!19!0?)G1#*(*#1,!#,!.(,+!918.$!$3';!($!9#,(,'#(G&!$0?3(G!18!*;813/;!
-098(3-#,/!$1'#(G!#,$*#*3*#1,$!2+!.#$3$#,/!*;0!)08$1,<$!0,*#*G0.0,*$A!M0@080!.0,*(G!#GG,0$$!
)1$0-!(!8#$%!*;813/;!#,'80($#,/!@3G,08(2#G#*#0$!($$1'#(*0-!U#*;!.#?#,/!U#*;!(,*#$1'#(G!)008$A!V!
'1,$3.08!)(8*#'#)(,*!,1*0-!*;(*!U;#G0!#GG&!;0!18!$;0!U13G-!'1,$18*!U#*;!(!)008!/813)!U;1$0!
-83/!3$0!#.)08#GG0-!*;0#8!;0(G*;Y!

:V&B(#&."L",/&B"*;&*;0&B81,/&#18*&19&)01)?0%&(,-&#.1$",/&(&2"*&19&.(8"X3(,(%&,1*&*($",/&.+&
.0-"'(*"1,%&#1&V&;(-&(&)#+';1#"#%&18&(&.(,"'&0)"#1-0%&V<.&,1*&#380&B;"';&1,0%&23*&+0(;%&#1&V&
B(#&;1#)"*(?"#0-&918&T3"*0&(&B;"?0%&"*&B13?-&;(M0&200,&(213*&FD&B00$#%&(,-&V&/1*&20**08&
-38",/&*;0&)81'0##G<&

!

V!'(808!)(8*#'#)(,*!,1*0-!*;(*!;#$!18!;08!80G(*#@0!U($!@3G,08(2G0!*1!(-@08$0!#,*08)08$1,(G!
#,9G30,'0$!U;0,!#GGY!!

:^"9&;0&.00*#&",())81)8"(*0&98"0,-#%&B;"';&*;080&(80&(&90B&(813,-&;080%&(,-&*;0+&(80&3#",/&
-83/#%&B;(*&;0&'(,<*&;(M0&"#&.(8"X3(,(%&0M0,&(&B00$&19&.(8"X3(,(&"#&0,13/;&*1&)3#;&;".&
*;0&1*;08&B(+G<&&

!



!

!"#$%&'()('"*+&(,-&.($",/&-0'"#"1,#&(213*&456#&7&(&80)18*&981.&:*;0&456&#*3-+<! BW&

D9@9@!A,'*+'',#$S!E=&!./$1!</*&'!#<!0,'6!
b;#G0!3,(2G0!*1!.(%0!/0,08(G#$(2G0!9#,-#,/$&!*;#$!)81L0'*!#-0,*#9#0-!(!,3.208!19!#.)18*(,*!
'1,'08,$!#,!*;0!(''13,*$!19!8#$%!)81@#-0-!2+!)(8*#'#)(,*$!981.!-#99080,*!/813)$A!!!

N#8$*&!#*!U($!0@#-0,*!*;(*!'G#,#'#(,!(,-!QX"5!)(8*#'#)(,*$!-#$*#,/3#$;0-!*;0#8!(''13,*$!19!8#$%!2+!
*;0#8!'1,'08,$!(213*!*;0!0)#$*0.#'!($)0'*$!19!8#$%!#,!(--#*#1,!*1!91'3$$#,/!1,!);+$#'(G!;(8.$A!!
D+!'1,*8($*&!'1,$3.08!(,-!'(808!)(8*#'#)(,*$!'1,'0)*3(G#$0-!*;0!8#$%$!19!$0@080!.0,*(G!#GG,0$$!
#,!*08.$!19Y!!

• 9(#G380$!19!*;0!$+$*0.!#,!80$)1,-#,/!*1!,00-!!
• $1'#(G!-#$(-@(,*(/0!18!(-@08$#*+!#,!#*$!.(,+!918.$!#,'G3-#,/!$*#/.(!j!-#$'8#.#,(*#1,!
• #,*08)08$1,(G!-#99#'3G*+&!(,-!
• *;0!-#$*80$$!19!*;0#8!#GG,0$$A!

b;#G0!*;0!(,(G+$#$!19!*;0!-(*(!#,-#'(*0-!*;(*!*;080!U080!1@08G()$!20*U00,!*;0!-#99080,*!
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Email: marietta.coutinho@sydney.edu.au
  Mailing Address:

Level 6
Jane Foss Russell Building – G02
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NSW 2006 AUSTRALIA

Ref:  IM/PR 
 
 
7 April 2010 
 
 
Dr Michael Robertson 
Centre for Values, Ethics and the Law in Medicine 
Medical Foundation Building - K25  
The University of Sydney 
Email: michael.robertson@sydney.edu.au 
 
 
Dear Dr Robertson 
 
I am pleased to inform you that the Human Research Ethics Committee (HREC) at its 
meeting held on 6 April 2010 approved your protocol entitled “Community Treatment 
Orders (CTOs): improving clinical decision-making”. 
 
Details of the approval are as follows: 
 
Ref No.: 12583 
 
Approval Period: April 2010 to April 2011 
 
Authorised Personnel: Dr Michael Robertson 
 Prof Alan Rosen 
 Dr Christopher Ryan 
 Prof Terry Carney 
 Dr Nick O’Connor 
 Dr Glenn Hunt 
 Dr Michelle Cleary 
 Prof Philip Boyce 
 
Approved Documents: 
 
Participant Information Statement – Consumer, V2/ Consumer/ March 2010 
Participant Information Statement – Carers, V2/ Carers/ March 2010 
Participant Consent Form, V2/ March 2010 
Interview Topics for Consumers 
Invitation to Participate 
 
The HREC is a fully constituted Ethics Committee in accordance with the National 
Statement on Ethical Conduct in Research Involving Humans-March 2007 under Section 
5.1.29. 
 



The approval of this project is conditional upon your continuing compliance with the 
National Statement on Ethical Conduct in Research Involving Humans. We draw to your 
attention the requirement that a report on this research must be submitted every 12 
months from the date of the approval or on completion of the project, whichever occurs 
first. Failure to submit reports will result in withdrawal of consent for the project to 
proceed. 
 
Chief Investigator / Supervisor’s responsibilities to ensure that: 
 
(1) All serious and unexpected adverse events should be reported to the HREC as 

soon as possible. 
 
(2) All unforeseen events that might affect continued ethical acceptability of the project 

should be reported to the HREC as soon as possible. 
 
(3) The HREC must be notified as soon as possible of any changes to the protocol. All 

changes must be approved by the HREC before continuation of the research 
project. These include:- 
 If any of the investigators change or leave the University. 
 Any changes to the Participant Information Statement and/or Consent Form. 

 
(4) All research participants are to be provided with a Participant Information Statement 

and Consent Form, unless otherwise agreed by the Committee. The Participant 
Information Statement and Consent Form are to be on University of Sydney 
letterhead and include the full title of the research project and telephone contacts for 
the researchers, unless otherwise agreed by the Committee and the following 
statement must appear on the bottom of the Participant Information Statement. Any 
person with concerns or complaints about the conduct of a research study can 
contact the Deputy Manager, University of Sydney, on +612 8627 8176 
(Telephone); +612 8627 8177 (Facsimile) or ro.humanethics@sydney.edu.au 
(Email). 

 
(5) Copies of all signed Consent Forms must be retained and made available to the 

HREC on request. 
 
(6) It is your responsibility to provide a copy of this letter to any internal/external 

granting agencies if requested. 
 
(7) The HREC approval is valid for four (4) years from the Approval Period stated in this 

letter.  Investigators are requested to submit a progress report annually. 
 
(8) A report and a copy of any published material should be provided at the completion 

of the Project. 
 
 
Yours sincerely, 
 

 
 
Associate Professor Ian Maxwell 
Chair 
Human Research Ethics Committee 
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Research study into Community Treatment Orders –  

Invitation to participate 
 
Community Treatment Orders (or CTOs) are legal orders that authorise involuntary mental health 
care – such as medication and therapy, counselling, management, rehabilitation and other 
services – for people living in the community. We are looking for people to tell us about their 
experiences of CTOs.   

We want to find out what it’s like to be under a CTO and we want to speak to the people caring for 
and supporting people under CTOs. That way we hope to improve the whole process.  

We would like to speak with you about your experiences, including your participation in decision-
making and your reflections on the ideas of ‘risk’ and ‘capacity’. This project provides a chance to 
increase our knowledge about the experiences and views of people who have had a mental illness 
and their carers. We will use the knowledge we gather to make the CTO decision-making 
processes better. The project is funded by NSW Health and approved by the University of Sydney 
Human Research Ethics Committee. 

Who is able to take part? 
To be able to take part in this study you must either: 
 be currently on a CTO or have been on a CTO in NSW, or  
 be a primary carer to a person currently on a CTO or who has been on a CTO in 

NSW. 
You must also: 
 be 18 years of age or older. 
 be able to speak and understand English. 

What will it involve? 
 Coming to an interview with the researcher at the offices of Carers NSW, or the 

Mental Health Coordinating Council, or the New South Wales Consumer Advisory 
Group - Mental Health Inc. For details of office locations please contact us. 

 $40 reimbursement for your time and travel expenses. 
 
If you’d like to participate, please contact us.  
Associate Professor Michael Robertson, Centre for Values, Ethics and the Law in Medicine  

**************************** 
For further information, please contact Edwina Light at 02 9036 3418 or edwina.light@sydney.edu.au 

CTOs: improving clinical decision-making  Page 1 of 1 
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Research study into Community Treatment Orders
and clinical decision-making

PARTICIPANT INFORMATION STATEMENT

You have been invited to take part in a research study about Community Treatment Orders
(CTOs). We would like to find out more about the views and experiences of those who have
been on a CTO. CTOs are made by magistrates or tribunals and order involuntary mental
health care – such as medication, counselling, rehabilitation and other services – for people
living in the community.

This project hopes to find the things that people consider when they decide on a CTO. We
want to know how people think about concepts like ‘risk’ and ‘capacity’, and we want to learn
about the experiences of people under CTOs. The best way to find out what people think is
to ask them, so the research will involve a brief interview about these issues. We hope that
by getting your views and experiences we’ll be able to make the process of CTO decision-
making better in the future.

The project is funded by NSW Health and is being conducted by the Centre for Values,
Ethics and the Law in Medicine at the University of Sydney. The project investigators are:

Associate Professor Michael Robertson (University of Sydney)
Professor Philip Boyce (University of Sydney)
Professor Alan Rosen (University of Sydney)
Dr Chris Ryan (University of Sydney)
Professor Terry Carney (University of Sydney)
Dr Michelle Cleary (University of Western Sydney)
Dr Glenn Hunt (University of Sydney)
Dr Nick O’Connor (University of Sydney)

The project will be assisted by Ms Edwina Light.

If you agree to take part in this study, you will be invited to take part in an interview with a
researcher at which you will be asked to speak about your experience of CTOs. The
interview may explore topics such as how you came to be placed on a CTO, your views of
the decisions made by the doctors and nurses and the way you were involved in the
decision-making process. We’ll also ask you about your thoughts on ‘risk’ and ‘capacity’. The
interviews are designed to find out what you think. There is no fixed set of questions that you
must answer.
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The interviews will take place at the offices of Carers NSW, or the Mental Health
Coordinating Council, or the New South Wales Consumer Advisory Group - Mental Health
Inc. (NSW CAG) and you can go to which ever location is easiest for you to get to. The
interview will usually take 45-60 minutes. When you get there, we will give you $40 to go
toward public transport or taxi fares, or parking fees to attend an interview.

All aspects of the study, including results, will be strictly confidential. The interviews will be
audio taped and then the recordings will be listened to and transcribed (written down). We
will not write down anything that would identify you and we’ll keep the transcripts separate
from any information identifying participants. Following transcription, the audio recordings
and the de-identified transcripts will be securely stored on a password-protected computer
and in a secure storage cabinet at the Centre for Values, Ethics and the Law in Medicine.
The information from the study will be stored for seven years after the project finishes. Only
the investigators named above will have access to information on individual participants.

The knowledge we gain from the interviews will be used to develop models describing how
‘risk’ and ‘capacity’ are considered in relation to CTOs and to identify themes in the
experiences of people like you. We hope to use this information to improve the CTO
decision-making processes. Individual participants will not be identified in the final results
which will be sent to NSW Health. We will also present the findings to scientific meetings and
publish them in scientific journals, but, again, it won’t be possible to identify individual
participants in these reports. We will also prepare a report so we can provide feedback to
participants at the end of the project. With your permission, we will send you this report
which will summarise the study’s main findings about how CTO decisions are made and how
consumers, carers and clinicians understand ‘risk’ and ‘capacity’ in that context, and tell you
about any scientific publications and presentations based on the findings. Individual
participants won’t be identified in this report.

While we hope that this research study improves practice around CTOs, you should know
that participation may not be of direct benefit to you.

Participation in this study is entirely voluntary: you do not have to participate. If you
do participate, you can withdraw at any time without having to give a reason and without
consequences. You may stop the interview at any time if you do not wish to continue, and
the audio recording can be erased. Should you withdraw from the study, you will have the
option of having any data already collected about you destroyed. Whatever your decision, it
will not affect your relationship with the researchers, the Centre for Values, Ethics and the
Law in Medicine, the University of Sydney, or any of your doctors or nurses.

Please note that the researchers cannot provide medical advice. If your participation in the
interview raises questions for you about your own medical treatment and care, we will
encourage you to refer to your health professionals for assistance and advice.

When you have read this information, Associate Professor Michael Robertson will discuss it
with you further and answer any questions you may have. If you would like to know more at
any stage, please feel free to contact Associate Professor Robertson on 02 9036 3405.

Any person with concerns or complaints about the conduct of a research
study can contact the Deputy Manager, Human Ethics Administration,
University of Sydney on +61 2 8627 8176 (Telephone); +61 2 8627 8177
(Facsimile) or ro.humanethics@sydney.edu.au (Email).

This information sheet is for you to keep.
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Research study into Community Treatment Orders
and clinical decision-making

PARTICIPANT INFORMATION STATEMENT

You have been invited to take part in a research study about Community Treatment Orders
(CTOs). We would like to find out more about the views and experiences of those who have
been on a CTO and those who are close to them. CTOs are made by magistrates or
tribunals and order involuntary mental health care – such as medication, counselling,
rehabilitation and other services – for people living in the community.

This project hopes to find the things that people consider when they decide on a CTO. We
want to know how people think about concepts like ‘risk’ and ‘capacity’, and we want to learn
about the experiences of people under CTOs and the people caring for and supporting those
people. The best way to find out what people think is to ask them, so the research will
involve a brief interview about these issues. We hope that by getting your views and
experiences we’ll be able to make the process of CTO decision-making better in the future.

The project is funded by NSW Health and is being conducted by the Centre for Values,
Ethics and the Law in Medicine at the University of Sydney. The project investigators are:

Associate Professor Michael Robertson (University of Sydney)
Professor Philip Boyce (University of Sydney)
Professor Alan Rosen (University of Sydney)
Dr Chris Ryan (University of Sydney)
Professor Terry Carney (University of Sydney)
Dr Michelle Cleary (University of Western Sydney)
Dr Glenn Hunt (University of Sydney)
Dr Nick O’Connor (University of Sydney)

The project will be assisted by Ms Edwina Light.

If you agree to take part in this study, you will be invited to take part in an interview with a
researcher at which you will be asked to speak about your experience of CTOs. The
interview may explore topics such as how someone you care for came to be placed on a
CTO, your views of the decisions made by the doctors and nurses and the way you were
involved in the decision-making process. We’ll also ask you about your thoughts on ‘risk’ and
‘capacity’. The interviews are designed to find out what you think. There is no fixed set of
questions that you must answer.
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The interviews will take place at the offices of Carers NSW, or the Mental Health
Coordinating Council, or the New South Wales Consumer Advisory Group - Mental Health
Inc. (NSW CAG) and you can go to which ever location is easiest for you to get to. The
interview will usually take 45-60 minutes. When you get there, we will give you $40 to go
toward public transport or taxi fares, or parking fees to attend an interview.

All aspects of the study, including results, will be strictly confidential. The interviews will be
audio taped and then the recordings will be listened to and transcribed (written down). We
will not write down anything that would identify you and we’ll keep the transcripts separate
from any information identifying participants. Following transcription, the audio recordings
and the de-identified transcripts will be securely stored on a password-protected computer
and in a secure storage cabinet at the Centre for Values, Ethics and the Law in Medicine.
The information from the study will be stored for seven years after the project finishes. Only
the investigators named above will have access to information on individual participants.

The knowledge we gain from the interviews will be used to develop models describing how
‘risk’ and ‘capacity’ are considered in relation to CTOs and to identify themes in the
experiences of people like you. We hope to use this information to improve the CTO
decision-making processes. Individual participants will not be identified in the final results
which will be sent to NSW Health. We will also present the findings to scientific meetings and
publish them in scientific journals, but, again, it won’t be possible to identify individual
participants in these reports. We will also prepare a report so we can provide feedback to
participants at the end of the project. With your permission, we will send you this report
which will summarise the study’s main findings about how CTO decisions are made and how
consumers, carers and clinicians understand ‘risk’ and ‘capacity’ in that context, and tell you
about any scientific publications and presentations based on the findings. Individual
participants won’t be identified in this report.

While we hope that this research study improves practice around CTOs, you should know
that participation may not be of direct benefit to you.

Participation in this study is entirely voluntary: you do not have to participate. If you
do participate, you can withdraw at any time without having to give a reason and without
consequences. You may stop the interview at any time if you do not wish to continue, and
the audio recording can be erased. Should you withdraw from the study, you will have the
option of having any data already collected about you destroyed. Whatever your decision, it
will not affect your relationship with the researchers, the Centre for Values, Ethics and the
Law in Medicine, the University of Sydney, or any clinicians involved in the care of the
person you support.

Please note that the researchers cannot provide medical advice. If your participation in the
interview raises questions for you about medical treatment and care, we will encourage you
to refer to health professionals for assistance and advice.

When you have read this information, Associate Professor Michael Robertson will discuss it
with you further and answer any questions you may have. If you would like to know more at
any stage, please feel free to contact Associate Professor Robertson on 02 9036 3405.

Any person with concerns or complaints about the conduct of a research
study can contact the Deputy Manager, Human Ethics Administration,
University of Sydney on +61 2 8627 8176 (Telephone); +61 2 8627 8177
(Facsimile) or ro.humanethics@sydney.edu.au (Email).

This information sheet is for you to keep.
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Centre for Values, Ethics & the Law in Medicine

Michael Robertson MBBS (Hons) PhD FRANZCP
Clinical Associate Professor

Level 1, Medical Foundation Building (K25)
University of Sydney NSW 2006

AUSTRALIA
Telephone: +61 2 9036 3405
Facsimi le: +61 2 9036 3436
Web: http://www.cvelim.org/

PARTICIPANT CONSENT FORM

I, ............................................................................. [PRINT NAME], give consent to my
participation in the research project

TITLE: Community Treatment Orders (CTOs): improving clinical decision-making

In giving my consent I acknowledge that:

1. The procedures required for the project and the time involved (including any
inconvenience, risk, discomfort or side effect, and of their implications) have
been explained to me, and any questions I have about the project have been
answered to my satisfaction.

2. I have read the Participant Information Statement and have been given the
opportunity to discuss the information and my involvement in the project with the
researcher/s.

3. I understand that I can withdraw from the study at any time, without affecting my
relationship with the researcher(s) or the University of Sydney now or in the
future.

4. I understand that my involvement is strictly confidential and no information about
me will be used in any way that reveals my identity.

5. I understand that being in this study is completely voluntary – I am not under any
obligation to consent.

6. I understand that I can stop the interview at any time if I do not wish to continue,
the audio recording will be erased and the information provided will not be
included in the study.
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7. I consent to:

i) Audio-taping YES NO
ii) My interview data being used YES NO

in further research
If you answered YES to Question ii), we would keep and use the transcript
of your interview in future research projects about Community Treatment
Orders. Your information would remain confidential - your name and all
other identifying information would be removed from the transcript.

iii) Receiving Feedback YES NO
If you answered YES to the “Receiving Feedback Question (ii)”, please
provide your details, i.e., mailing address and/or email address. When the
project finishes, we will send to this address a report that summarises the
main findings of the study and to tell you about any scientific publications
and presentations based on the findings.

Feedback Option

Address: ______________________________________________________

______________________________________________________

______________________________________________________

Email: ______________________________________________________

Signed: ...............................................................................................................................

Name: ...............................................................................................................................

Date: ...............................................................................................................................
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Centre for Values, Ethics & the Law in Medicine

Michael Robertson MBBS (Hons) PhD FRANZCP
Clinical Associate Professor

Level 1, Medical Foundation Building (K25)
University of Sydney NSW 2006

AUSTRALIA
Telephone: +61 2 9036 3405
Facsimi le: +61 2 9036 3436
Web: http://www.cvelim.org/

CTO CLINICAL DECISION-MAKING PROJECT

INTERVIEW TOPICS FOR CONSUMERS

Semi-structured interviews with participants exploring topics about the experience of being
subject to CTOs, participation in clinical decision-making, and accounts of concepts of ‘risk’
and ‘capacity’. Participants advised there are no fixed set of questions and interview will
explore issues that arise from their own reflections.

Interview topics/questions to be based around a selection of the following:

1. Narrative account of own experience
a) Tell me about when your doctor/s applied to place you on a Community Treatment Order

(CTO)?
b) How do you think the clinician/s made the decision to put you on a CTO (or renew a CTO)?
c) What did they say to you about the application/renewal? How was it explained to you?
d) Who was involved in explaining the CTO application/renewal to you? (Your cases

worker/nurse? Your psychiatrist? Your family? Other?)
e) What was helpful/unhelpful in terms of explanations about the CTO and the decision-making

process around it?

2. Risk
Decisions about CTOs are sometimes made because people are considered to be ‘at risk’.

a) How do you think about that concept of ‘risk’?
b) How does that relate to you?
c) How do you see ‘risk’ as part of your illness, and/or recovery?
d) What decisions do you think people make about your life in relation to risk?
e) How do you think decisions were made about risk in relation to your CTO?

3. Capacity
Decisions about CTOs are sometimes made because people are considered to be lacking the capacity
to manage their own affairs or make informed decisions.

a) How do you think about that concept of ‘capacity’?
b) How does that relate to you?
c) How do you see ‘capacity’ as part of your illness, and/or recovery?
d) What decisions do you think people make about your life in relation to capacity?
e) How do you think decisions were made about capacity in relation to your CTO?

4. Evaluation of others’ experiences
Think about any other people you know who have been placed on CTOs.

a) Can you think of a case/s when you think it was a good decision to place the person on a CTO?
Why do you think it was a good decision?

b) Can you think of a case/s of when it was a bad decision to place the person on a CTO? Why do
you think it was a bad decision?



ADDRESS FOR ALL CORRESPONDENCE
RESEARCH DEVELOPMENT OFFICE
ROYAL PRINCE ALFRED HOSPITAL
CAMPERDOWN NSW 2050

TELEPHONE: (02) 9515 6766
FACSIMILE: (02) 9515 7176
EMAIL: lesley.townsend@email.cs.nsw.gov.au
REFERENCE: X10-0338 & HREC/10/RPAH/596

3 February 2011

A/Professor M Robertson
C/- Ms E Light
Centre for Values, Ethics and the Law in Medicine, K25
UNIVERSITY OF SYDNEY NSW 2006

Dear Professor Robertson,

Re: Protocol No X10-0338 & HREC/10/RPAH/596 - “Community treatment orders
(CTOs): improving clinical decision-making”

Thank you, on behalf of the Ethics Review Committee, for Ms E Light’s correspondence
of 11 January 2011. In accordance with the decision made by the Ethics Review
Committee, at its meeting of 8 December 2010, ethical approval is granted.

The proposal meets the requirements of the National Statement on Ethical Conduct in
Human Research.

This approval includes the following:

Email Invitation (Version 2, 10 January 2011)

Information for Participants (Master Version 2, 11 January 2011)

Participant Consent Form (Master Version 1, 18 October 2010)

Proposed Interview Topics (Master Version 1, 18 October 2010)



You are asked to note the following:

This letter constitutes ethical approval only. You must NOT commence this
research project at ANY site until you have submitted a Site Specific
Assessment Form to the Research Governance Officer and received
separate authorisation from the Chief Executive or delegate of that site.

This approval is valid for four years, and the Committee requires that you furnish it
with annual reports on the study’s progress beginning in February 2012.

This human research ethics committee (HREC) has been accredited by the NSW
Department of Health as a lead HREC under the model for single ethical and
scientific review and is constituted and operates in accordance with the National
Health and Medical Research Council’s National Statement on Ethical Conduct in
Human Research and the CPMP/ICH Note for Guidance on Good Clinical
Practice.

You must immediately report anything which might warrant review of ethical
approval of the project in the specified format, including unforeseen events that
might affect continued ethical acceptability of the project.

You must notify the HREC of proposed changes to the research protocol or
conduct of the research in the specified format.

You must notify the HREC and other participating sites, giving reasons, if the
project is discontinued at a site before the expected date of completion.

Where appropriate, the Committee recommends that you consult with your
Medical Defence Union to ensure that you are adequately covered for the
purposes of conducting this study.

Should you have any queries about the Committee’s consideration of your project,
please contact me. The Committee's Terms of Reference, Standard Operating
Procedures, membership and standard forms are available from the Sydney South
West Area Health Service website.

A copy of this letter must be forwarded to all site investigators for submission to the
relevant Research Governance Officer.

The Ethics Review Committee wishes you every success in your research.

Yours sincerely,

Lesley Townsend
Executive Officer
Ethics Review Committee (RPAH Zone) HERC\EXCOR\11-01



ADDRESS FOR ALL CORRESPONDENCE
RESEARCH DEVELOPMENT OFFICE
ROYAL PRINCE ALFRED HOSPITAL
CAMPERDOWN NSW 2050

TELEPHONE: (02) 9515 6766
FACSIMILE: (02) 9515 7176
EMAIL: lesley.townsend@email.cs.nsw.gov.au
REFERENCE: X10-0338

23 March 2011

A/Professor M Robertson
C/- Ms E Light
Centre for Values, Ethics and the Law in Medicine, K25
UNIVERSITY OF SYDNEY NSW 2006

Dear Professor Robertson,

Re: Protocol No X10-0338 - “Community treatment orders (CTOs): improving
clinical decision-making”

HREC/10/RPAH/596 SSA/11/RPAH/125

Thank you for submitting a Site Specific Assessment Form for this study. I am
pleased to inform you that authorisation has been granted for it to be undertaken at
the following Community Health Centres within the Sydney Local Health Network
(RPAH Zone):

Camperdown
Canterbury
Croydon
Marrickville
Redfern

The approved information and consent documents for use at this site are:

Information for Participants (SLHN Version 1, 3 March 2011)

Participant Consent Form (SLHN Version 1, 3 March 2011)

The following conditions apply to this research study. These are additional to those
conditions imposed by the human research ethics committee (HREC) that granted
ethical approval:



1. Proposed amendments to the research protocol or conduct of the research,
which may affect the ethical acceptability of the study and which are submitted
to the lead HREC for review, must be copied to me.

4. Proposed amendments to the research protocol or conduct of the research,
which may affect the ongoing site acceptability of the study, must be submitted
to me.

I wish you every success in your research.

Yours sincerely,

Lesley Townsend
Research Governance Officer
SLHN (RPAH Zone)

RGO - Lesley\CORRES\X10-0338
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ABN 15 211 513 464

Centre for Values, Ethics & the Law in Medicine

Michael Robertson MBBS (Hons) PhD FRANZCP
Clinical Associate Professor

Level 1, Medical Foundation Building (K25)
University of Sydney NSW 2006 AUSTRALIA

Telephone: +61 2 9036 3405
Facsimile: +61 2 9036 3436
Web: http://www.cvelim.org/

COMMUNITY TREATMENT ORDERS: IMPROVING CLINICAL DECISION-MAKING

INFORMATION FOR PARTICIPANTS

Introduction
You have been invited to take part in a research study into the processes of clinical decision-
making in relation to Community Treatment Orders (CTOs). The project wants to find out
about the views and experiences of clinicians involved in making decisions about CTOs
under the Mental Health Act (NSW) 2007. We want to learn about how clinicians make CTO
decisions, including the factors that determine their decision-making, and how they think
about concepts of ‘risk’ and ‘capacity’ in relation to involuntary community treatment. The
research will involve an interview about these issues and aims to use the knowledge
gathered from people’s experiences and perspectives to inform improvements in clinical and
legal CTO decision-making processes.

The project is being conducted by the Centre for Values, Ethics and the Law in Medicine at
the University of Sydney and is funded by NSW Health. The project investigators are:
Associate Professor Michael Robertson (Clinical Associate Professor, Centre for Values,
Ethics and the Law of Medicine, University of Sydney)
Professor Philip Boyce (Professor, Discipline of Psychiatry, University of Sydney)
Professor Alan Rosen (Clinical Associate Professor, Discipline of Psychiatry, University of
Sydney)
Dr Chris Ryan (Clinical Senior Lecturer, Discipline of Psychiatry & Honorary Associate,
Centre for Values, Ethics and the Law in Medicine, University of Sydney)
Professor Terry Carney (Sydney Law School, University of Sydney)
Associate Professor Michelle Cleary (Associate Professor, Mental health, School of
Nursing and Midwifery, University of Western Sydney)
Dr Glenn Hunt (Senior Research Fellow, Discipline of Psychiatry, University of Sydney)
Dr Nick O’Connor (Clinical Senior Lecturer, Discipline of Psychiatry, University of Sydney)

The project will be assisted by Ms Edwina Light.

Study Procedures
If you agree to take part in this study, you will be asked to sign the Participant Consent
Form. You will then be asked to take part in an interview with a researcher at which you will
be invited to speak about your experiences of and views about CTO decision-making. The
interview will explore your reflections on CTO decision-making and your accounts of (de-
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identified) patient cases, including how decisions were made about commencing/renewing/
removing CTOs, and how ‘risk’, ‘capacity’, and other factors may have figured in those
decisions. The interviews are designed to find out about your experiences and what you
think. There is no fixed set of questions that you must answer. Interviews will take place at
a mutually convenient location that will provide privacy and the ability to record the
interviews, such as clinician offices. An interview will usually take 45-60 minutes.

Benefits
While we intend that this research study furthers clinical knowledge and may improve
practices around CTOs in the future, it may not be of direct benefit to you.

Costs
Participation in this study will not cost you anything, nor will you be paid.

Voluntary Participation
Participation in this study is entirely voluntary. You do not have to take part in it. If you do
take part, you can withdraw at any time without having to give a reason. Should you
withdraw from the study, you will have the option of having any data already collected about
you destroyed. Whatever your decision, please be assured that it will not affect your
relationship with the researchers, the Centre for Values, Ethics and the Law in Medicine, the
University of Sydney, or the Sydney Local Health Network.

Confidentiality
All the information collected from you for the study will be treated confidentially, and only the
researchers named above will have access to it. The interviews will be audio taped and then
the recordings will be transcribed and de-identified. We will keep the transcripts separate
from any information identifying individual participants. Following transcription, the audio
recordings and the de-identified transcripts will be securely stored on a password-protected
computer and in a secure storage cabinet at the Centre for Values, Ethics and the Law in
Medicine. The information from the study will be stored for seven years after the project
finishes.

The de-identified transcripts will be analysed to develop representative models of ‘risk’ and
‘capacity’ in the context of involuntary community treatment, and to identify themes in the
determinants and processes of CTO decision-making. Individual participants will not be
identified in the study results, which will be sent to NSW Health. The study’s findings may
also be presented at a conference or in a scientific publication, but, again, it won’t be
possible to identify individual participants in such a presentation. We will also prepare a
report so we can provide feedback to participants at the end of the project. With your
permission, we will send you this report which will summarise the study’s main findings and
tell you about any scientific publications and presentations based on the findings. Individual
participants won’t be identified in this report.

Further Information
When you have read this information, Associate Professor Robertson will discuss it with you
further and answer any questions you may have. If you would like to know more at any
stage, please feel free to contact him on 02 9036 3405.

Ethics Approval and Complaints
This study has been approved by the Ethics Review Committee (RPAH Zone) of the Sydney
Local Health Network. Any person with concerns or complaints about the conduct of this study
should contact the Executive Officer on 02 9515 6766 and quote protocol number X10-0338.

This information sheet is for you to keep.
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ABN 15 211 513 464

Centre for Values, Ethics & the Law in Medicine

Michael Robertson MBBS (Hons) PhD FRANZCP
Clinical Associate Professor

Level 1, Medical Foundation Building (K25)
University of Sydney NSW 2006 AUSTRALIA

Telephone: +61 2 9036 3405
Facsimile: +61 2 9036 3436
Web: http://www.cvelim.org/

COMMUNITY TREATMENT ORDERS: IMPROVING CLINICAL DECISION-MAKING

PARTICIPANT CONSENT FORM

I, __________________________________________________________________ [name]

of

__________________________________________________________________ [address]

have read and understood the Information for Participants on the abovenamed research

study and have discussed the study with ________________________________________.

I have been made aware of the procedures involved in the study.

I understand that the interview will be audiotaped, and I agree to this. I understand that I can
stop the interview at any time if I do not wish to continue, the audio recording will be erased
and the information provided will not be included in the study.

I freely choose to participate in this study and understand that I can withdraw at any time. I
understand that being in this study is completely voluntary – I am not under any obligation to
consent.

I consent to:

i) Audio-taping of my interview YES NO

ii) My interview data being used YES NO
in further research
If you answered YES to Question ii), we would keep and use the transcript of your
interview in future research projects about Community Treatment Orders. Your
information would remain confidential - your name and all other identifying information
would be removed from the transcript.

iii) Receiving Feedback YES NO
If you answered YES to the “Receiving Feedback Question (ii)”, please provide your details,
i.e., mailing address and/or email address. When the project finishes, we will send to this
address a report that summarises the main findings of the study and to tell you about any
scientific publications and presentations based on the findings.
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Feedback option

Address: __________________________________________________

__________________________________________________

__________________________________________________

Email: __________________________________________________

I also understand that the research study is strictly confidential and no information about me
will be used in any way that reveals my identity. I hereby agree to participate in this research
study as detailed above.

Name: ..............................................................................................................................

Signature: ...............................................................................................................................

Date: ...............................................................................................................................

Name of witness:....................................................................................................................

Signature of witness: .............................................................................................................
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COMMUNITY TREATMENT ORDERS: IMPROVING CLINICAL DECISION-MAKING

PROPOSED INTERVIEW TOPICS

Semi-structured interviews with participants will explore their reflections on CTO
decision-making and their accounts of having made a decision to
commence/renew/remove, including how ‘risk’, ‘capacity’ and other factors may have
figured in those decisions. Participants to be advised there are no fixed set of questions
and interview will explore issues that arise from their own reflections.

Interview topics/questions to be based around a selection of the following:

1. Making decisions about involuntary treatment in the community
a) How often do you have to make decisions about involuntary community treatment for

your patients?
b) What are the issues/factors that you find you have to consider when making decisions

about involuntary community treatment?
c) What issues do you think should be considered when making decisions about involuntary

community treatment?
d) How would you describe your experiences of making decisions to place patients on

CTOs?

2. Risk
Decisions about CTOs are sometimes made because people are considered to be at risk.
a) How do you think about the concept of ‘risk’?
b) What does ‘risk’ mean to you in relation to your patient care?
c) How do you see ‘risk’ as part of patients’ illness? And their recovery?
d) How does ‘risk’ factor in your decisions about CTOs?

3. Capacity
Decisions about CTOs are sometimes made because people are considered to be lacking
the capacity to manage their own affairs or make informed decisions.
a) How do you think about the concept of ‘capacity’?
b) What does ‘capacity’ mean to you in relation to your patient care?
c) How do you see ‘capacity’ as part of patients’ illness? And their recovery?
d) How does ‘capacity’ factor in your decisions about CTOs?

4. CTO decisions
Without disclosing any details that would identify an individual, can you tell me about a case
where you made a decision to commence, re-new, or remove a CTO that was:
i. a straightforward or routine decision?
ii. a difficult or contested decision?

a) What were the circumstances surrounding the decision?
- What led up to you considering to apply for a CTO (eg, what were the clinical and

other circumstances and events)?
- How would you describe your relationship with the patient (eg, new patient, long-term

patient)?
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b) What was involved in making that decision?
- What were the factors that influenced your decision?
- How did you go about making and implementing that decision (eg, process)?
- What was the content of the CTO?
- Who else was involved in deliberations about the decision (eg, patient, colleagues,

family/carers, Tribunal)?
- How did you explain your decision about the CTO to the patient?

c) What do you think it was that made your decision in this case straightforward/difficult?

d) What was the impact of your decision?
- On the factors that you considered in your CTO decision-making (eg, risk,

capacity, other)?
- On the patient’s health and well-being?
- On your professional relationship with the patient?

5. Other
- Is there anything that you might not have thought about before that occurred to you

during this interview?
- Is there anything else you would like to tell us about CTOs?
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Ref:  [MF/KFG] 
 
10 January 2012 
 
 
A/Prof Michael Robertson 
Clinical Associate Professor 
Central Clinical School 
The University of Sydney 
Email: michael.robertson@sydney.edu.au  
 
 
 
Dear A/Prof Robertson 
 
Thank you for your correspondence dated 9 January 2012 addressing comments made to you by the 
Human Research Ethics Committee (HREC). 
 
I am pleased to inform you that with the matters now addressed your protocol entitled Community 
Treatment Orders: improving clinical decision making.  has been approved. 
 
Details of the approval are as follows: 
 
Protocol No.:  14421 
 
Approval Date:  10 January 2012 
 
First Annual Report Due: 31 January 2012  
 
Authorised Personnel: A/Prof Michael Robertson 
   Prof Philip Boyce 
   Prof Alan Rosen 
   Dr Christopher James Ryan 
   Prof Terry Carney 
   Dr Nick O Connor 
   A/Prof Glenn Hunt 
   A/Prof Michelle Cleary 
 
Documents Approved:  
 
Document Version Number Date 
Invitation Email Text Version 2 09/01/2012 
Participant Information Statement Version 1 16/11/2011 
Participant Consent Form Version 1 16/11/2011 
Proposed Interview Topics Version 1 16/11/2011 

 
HREC approval is valid for four (4) years from the approval date stated in this letter and is granted 
pending the following conditions being met: 
 
 
 

mailto:michael.robertson@sydney.edu.au
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Condition/s of Approval 
 

 Continuing compliance with the National Statement on Ethical Conduct in Research Involving 
Humans.  

 
 Provision of an annual report on this research to the Human Research Ethics Committee from 

the approval date and at the completion of the study. Failure to submit reports will result in 
withdrawal of ethics approval for the project.  
 

 All serious and unexpected adverse events should be reported to the HREC within 72 hours. 
 

 All unforeseen events that might affect continued ethical acceptability of the project should be 
reported to the HREC as soon as possible. 
 

 Any changes to the protocol including changes to research personnel must be approved by 
the HREC by submitting a Modification Form before the research project can proceed.  

 
 

 
1. You must retain copies of all signed Consent Forms and provide these to the HREC on request. 

 
2. It is your responsibility to provide a copy of this letter to any internal/external granting agencies if 

requested. 
 

Please do not hesitate to contact Research Integrity (Human Ethics) should you require further 
information or clarification. 
 
Yours sincerely 
 
 

 
 
Dr Margaret Faedo 
Manager, Human Ethics 
On behalf of the HREC 
 
cc Edwina Light 
 Edwina.light@sydney.edu.au  

 
 
 

This HREC is constituted and operates in accordance with the National Health and Medical 

(2007), NHMRC and Universities Australia Australian Code for the Responsible Conduct of 
Research (2007) and the CPMP/ICH Note for Guidance on Good Clinical Practice. 
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COMMUNITY TREATMENT ORDERS: IMPROVING CLINICAL DECISION-MAKING

INVITATION EMAIL TEXT

The Centre for Values, Ethics and the Law in Medicine at the University of Sydney is seeking
members of the Mental Health Review Tribunal (MHRT) to take part in a study into the
processes of Community Treatment Order (CTO) decision-making.

The project wants to find out about the views and experiences of MHRT members involved in
making decisions about CTOs under the Mental Health Act, 2007. We want to learn about how
Tribunal members make CTO decisions, including the factors that determine your decision-
making, and how you think about concepts of ‘risk’ and ‘capacity’ in relation to involuntary
community treatment.

We will be conducting interviews with interested participants and then transcribing and
analysing the interviews. Our main goal is to use the knowledge gathered from people’s
experiences and perspectives to inform improvements in clinical and legal decision-making
processes. As part of the study we have already spoken to a sample of consumers, carers
and clinicians. The project is funded by NSW.

If you are interested in participating, please contact the Tribunal’s Registrar Rodney Brabin,
who will pass on your details to us. Please note that depending on the level of response it may
not be possible for everyone who is interested to be included in the study.

Associate Professor Michael Robertson

*******************************

For further information about the study, please contact Ms Edwina Light at
edwina.light@sydney.edu.au or 02 9036 3405.
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Clinical Associate Professor

Medical Foundation Building (K25)
The University of Sydney
NSW 2006 AUSTRALIA
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Community Treatment Orders (CTOs): improving clinical decision-making

PARTICIPANT INFORMATION STATEMENT

(1) What is the study about?

You are invited to participate in a study about Community Treatment Orders (CTOs). The project wants
to find out about the views and experiences of Mental Health Review Tribunal members involved in
making decisions about CTOs under the Mental Health Act (NSW) 2007. We want to learn about how
members make CTO decisions, including the factors that determine their decision-making, and how
they think about concepts of ‘risk’ and ‘capacity’ in relation to involuntary community treatment. The
research will involve an interview about these issues and aims to use the knowledge gathered from
people’s experiences and perspectives to inform improvements in clinical and legal CTO decision-
making processes.

(2) Who is carrying out the study?

The study is being conducted by the Centre for Values, Ethics and the Law in Medicine at the
University of Sydney, and is funded by NSW Health. The project investigators are:

Associate Professor Michael Robertson
Professor Philip Boyce
Professor Alan Rosen
Dr Chris Ryan
Professor Terry Carney
Associate Professor Michelle Cleary
Associate Professor Glenn Hunt
Dr Nick O’Connor

The project will be assisted by Ms Edwina Light.

(3) What does the study involve?

If you agree to take part in this study, you will be asked to sign the Participant Consent Form. You will
then be asked to take part in an audio-recorded interview with a researcher at which you will be invited
to speak about your experiences of and views about CTO decision-making. The interview will explore
your reflections on CTO decision-making and your accounts of (de-identified) patient cases, including
how decisions were made about making/not making/revoking CTOs, and how ‘risk’, ‘capacity’, and
other factors may have figured in those decisions. The interviews are designed to find out about your
experiences and what you think. There is no fixed set of questions that you must answer. Interviews
will take place at the Mental Health Review Tribunal in Gladesville, in an office location that will provide
privacy and the ability to record the interview.
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(4) How much time will the study take?

An interview will usually take 45-60 minutes.

(5) Can I withdraw from the study?

Being in this study is completely voluntary - you are not under any obligation to consent. If you do
consent, you can withdraw at any time without having to provide a reason and without affecting your
relationship with The University of Sydney and the Centre for Values, Ethics and the Law in Medicine.

You may stop the interview at any time if you do not wish to continue, and the audio recording will be
erased and the information provided will not be included in the study.

(6) Will anyone else know the results?

All aspects of the study, including results, will be strictly confidential and only the researchers will have
access to information on participants. Any information identifying individual participants will be kept
separate from other study materials, including interview recordings and transcripts.

The audio recordings of interviews will be transcribed and de-identified. Following transcription, the
audio recordings and the de-identified transcripts will be securely stored on a password-protected
computer and in a secure storage cabinet at the Centre for Values, Ethics and the Law in Medicine.
The information from the study will be stored for seven years after the project finishes.

Individual participants will not be identified in the study results, which will be sent to NSW Health.
Reports of the study may be submitted for publication or presentation, but individual participants will
not be identifiable in such reports.

(7) Will the study benefit me?

While we intend that this research study furthers clinical knowledge and may improve practices around
CTOs in the future, we cannot and do not guarantee or promise that you will receive any benefits from
the study.

(8) What if I require further information about the study or my involvement in it?

When you have read this information, chief investigator Associate Professor Michael Robertson will
discuss it with you further and answer any questions you may have. If you would like to know more at
any stage, please feel free to contact A/Professor Robertson or research assistant Ms Edwina Light on
02 9036 3405 or edwina.light@sydney.edu.au

(9) What if I have a complaint or any concerns?

Any person with concerns or complaints about the conduct of a research study can contact The
Manager, Human Ethics Administration, University of Sydney on +61 2 8627 8176 (Telephone); +61 2
8627 8177 (Facsimile) or ro.humanethics@sydney.edu.au (Email).

This information sheet is for you to keep
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Michael Robertson
Clinical Associate Professor

Medical Foundation Building (K25)
The University of Sydney
NSW 2006 AUSTRALIA

Telephone: +61 2 9036 3405
Facsimile: +61 2 9036 3436

Web: http://www.sydney.edu.au/

PARTICIPANT CONSENT FORM

I, ...........................................................................................[PRINT NAME], give consent to
my participation in the research project

TITLE: Community Treatment Orders (CTOs): improving clinical decision-making

In giving my consent I acknowledge that:

1. The procedures required for the project and the time involved have been explained to
me, and any questions I have about the project have been answered to my
satisfaction.

2. I have read the Participant Information Statement and have been given the
opportunity to discuss the information and my involvement in the project with the
researcher/s.

3. I understand that being in this study is completely voluntary – I am not under any
obligation to consent.

4. I understand that my involvement is strictly confidential. I understand that any
research data gathered from the results of the study may be published however no
information about me will be used in any way that is identifiable.

5. I understand that I can withdraw from the study at any time, without affecting my
relationship with the researcher(s) or the University of Sydney now or in the future.

6. I understand that I can stop the interview at any time if I do not wish to continue, the
audio recording will be erased and the information provided will not be included in the
study.
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7. I consent to:

Audio-recording of my interview YES NO

My interview data being used in YES NO
future research
(If you answered ‘Yes’ to the future research question, we would keep and use the
transcript of your interview in future research projects about Community Treatment
Orders. Your information would remain confidential – your name and all other
identifying information would be removed from the transcript.)

Receiving Feedback YES NO
(If you answered ‘Yes’ to the Receiving Feedback question, please provide your
details, ie, mailing address or email address. When the project finishes, we will send to
this address a report that summarises the main findings of the study and tells you
about any scientific publications and presentations based on the findings.)

Feedback Option

Address: ______________________________________________________

______________________________________________________

Email: ______________________________________________________

................................................................................
Signature

............................ ....................................................
Please PRINT name

..................................................................................
Date
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COMMUNITY TREATMENT ORDERS: IMPROVING CLINICAL DECISION-MAKING

PROPOSED INTERVIEW TOPICS

Semi-structured interviews with participants will explore their reflections on CTO
decision-making and their accounts of having made a decision to make, not make, or to
revoke a CTO including how ‘risk’, ‘capacity’ and other factors may have figured in those
decisions. Participants to be advised there are no fixed set of questions and interview
will explore issues that arise from their own reflections.

Interview topics/questions to be based around a selection of the following:

1. CTO decisions
Without disclosing any details that would identify an individual, can you tell me about a case
where you made a decision to make, not make or to revoke a CTO that was:

i. a straightforward or routine decision?
ii. a difficult or contested decision?

a) What were the circumstances surrounding the decision?
- What were the details of the application put to the MHRT (eg, what were the clinical

and other circumstances/events that led to the CTO application being made)?
- How would you describe the patient’s experience with the MHRT (eg, previously

been before MHRT, new to MHRT, first or repeat CTO)?

b) What was involved in making that decision?
- What were the factors that influenced your decision?
- Who else was involved in deliberations about the decision (eg, patient, MHRT

colleagues, clinicians, family/carers, legal representatives)?
- How did you go about making the decision (eg, hearing process)?
- What was the content of the CTO?
- How did you explain your decision about the CTO to the patient?

c) What do you think it was that made your decision in this case straightforward/difficult?

d) In situations where you were involved in any later review of the patient’s case, what
was the impact of your decision ?

- On the factors that you considered in your CTO decision-making (eg, risk,
capacity, other)?

- On the patient’s health and well-being?
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2. Risk
Decisions about CTOs are sometimes made because people are considered to be at risk.
a) How do you think about the concept of ‘risk’?
b) How do you see ‘risk’ as part of patients’ illness? And their recovery?
c) What does ‘risk’ mean to you in relation to a patient’s care?
d) How does ‘risk’ factor in your decisions about CTOs?

3. Capacity
Decisions about CTOs are sometimes made because people are considered to be lacking
the capacity to manage their own affairs or make informed decisions.
a) How do you think about the concept of ‘capacity’?
b) How do you see ‘capacity’ as part of patients’ illness? And their recovery?
c) What does ‘capacity’ mean to you in relation to a patient’s care?
d) How does ‘capacity’ factor in your decisions about CTOs?

4. General/ Other
a) How often do you have to make decisions about involuntary community treatment?
b) What are the issues/factors that you find you have to consider when making decisions

about involuntary community treatment? And what issues do you think should be
considered?

c) How would you describe your experiences of making decisions to place patients on
CTOs?

d) Is there anything that you might not have thought about before that occurred to you
during this interview?

e) Is there anything else you would like to tell us about CTOs?
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JEA! h8#$$1! 5&! V))0G2(3.! C&! Q3G@0+! >&! NG0*';08! nA! 5;0! Q('V8*;38! 41.)0*0,'0! M*3-+&! FFY!
Q0($380$!19!(2#G#*#0$!80G(*0-!*1!'1.)0*0,'0!(,-!'1,$0,*!*1!*80(*.0,*A!_(U!(,-!X3.(,!
D0;(@#138A!=TTJ]=TY=HPZ=ERA!

JJA! b1,/! c&! 4G(80! F&! h3,,! Q&! X1GG(,-! VA! 4()('#*+! *1! .(%0! ;0(G*;! '(80! -0'#$#1,$Y! #*$!
#.)18*(,'0!#,!'G#,#'(G!)8('*#'0A!C$+';1G1/#'(G!Q0-#'#,0A!=TTT]HTYEBPZEEKA!

JKA! `n! _(U! 41..#$$#1,A! Q0,*(G! F,'()('#*+Y! V! M3..(8+! 19! *;0! _(U! 41..#$$#1,q$!
"0'1.0,-(*#1,$![_4HB=\!M*(*#1,08+!699#'0A!_1,-1,=TTJA!

JPA! D0GG;13$0! c&! X1GG(,-! V&! 4G(80! F&! h3,,! QA! I0'#$#1,Z.(%#,/! '()('#*+! #,! (-3G*$Y! #*$!
($$0$$.0,*!#,!'G#,#'(G!)8('*#'0A!V-@(,'0$!#,!C$+';#(*8#'!580(*.0,*A!HWW=]PYHTEZBW=A!

JRA! ^#'*18#(,!_(U!"0918.!41..#$$#1,A!h3(8-#(,$;#)Y!N#,(G!"0)18*A!Q0G2138,0HW==A!
JTA! aMb!h1@08,.0,*A! 4()('#*+! 511G%#*A! F,Y!I0)(8*.0,*!Vh$&! 0-M+-,0+Y!aMb!h1@08,.0,*!

HWWRA!
KWA! I#$(2#G#*+!413,'#G!19!aMbA!V80!*;0!8#/;*$!19!)01)G0!U;1$0!'()('#*+!#$! #,!S30$*#1,!20#,/!

(-0S3(*0G+!)81.1*0-!(,-!)81*0'*0-fM+-,0+Y!M32.#$$#1,!*1!*;0!aMb!V**18,0+!h0,08(Gq$!
I0)(8*.0,*]!HWWKA!

K=A! a3$$2(3.!QA!N81,*#08$!19!c3$*#'0A!4(.28#-/0!QVY!D0GG%,()]!HWWKA!
KHA! "1208*$1,! Q&! n088#-/0! F&! b(G*08! hA! >*;,1.0*;1-1G1/#'(G! $*3-+! 19! *;0! @(G30$! 19!

V3$*8(G#(,! )$+';#(*8#$*$Y! *1U(8-$! (,! 0.)#8#'(GG+! -08#@0-! "Val4C! 41-0! 19! >*;#'$A!
V3$*8(G#(,!(,-!a0U!l0(G(,-!c138,(G!19!C$+';#(*8+A!HWWT]EBYEWTZE=TA!
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