
!"#$%&&'$()*$%#+&)*$
!"#"$%&$'()*+,-.(/&-.(0(123-"&$"4#5(62-2*5(

(
7",3+$(85'&+$"#(9#"$$&$'(:+$;5*5$%5(

<*=+$>?@(A,?%.=&$(:+BB2$&-C(A"##(
D"$2"*C(EF(G(EHI(JKEJ(



! "#$!%&&'!()*!%$+&)*!
%,-,./0.1!234567!8067!(!9:;6,0.,<-=!>:6:3=!

?,.:,3@!AB!C!ADE!FGAF!
H&I("J&)!'(K! ! *,5;4.!I06@E!+:L4.!

!
!
!"#$%&'(&)*+$(,)-."/,%0)
*MKI!&NN0/=!!! ! ! DDOPQQGG!
"#!I4RR:.06@!#,--!! ! DDOPSFFQ!
*,.4T,!U74!I:-6:3,-!I=.6=3!!DDOPSVSB!
$-W43,W4!#46=-!! ! DDOPXQXA!
*45.645.!#46=-!! ! DDOPXOQS!
(:343,!J..!! ! ! DDOPSBSG!
(03!)4367!! ! ! DDOPXAAG!
MI'K!!! ! ! DDO!PXXXX!
(R<:-,./=!! ! ! DDOPQQQQ!
!
"7=!I4RR:.06@!#,--!,.W!I:-6:3,-!I=.6=3!,3=!,!;7436!5,-L!N34R!67=!746=-;Y!(;0W=!
N34R!63,.;Z436,604.!N34R!67=!(03Z436![/7=/L!5067!@4:3!#46=-!N43!,!;7:66-=\E!06];!=,;@!
=.4:17!64!1=6!,34:.W!4.!N446Y!
!
(-674:17!R4;6!3=;6,:3,.6;!,3=!/-4;=WE!<467!746=-;!,;!5=--!,;!67=!*3:.L=.!24,6!
",^=3.!,3=!4Z=.!N43!N44W!;=3^0/=Y!9=^=3,-!;74Z;!,-4.1!>34.6!963==6!,.W!9=/4.W!
(^=.:=!,3=!,-;4!4Z=.!4.!,!3=W:/=W!50.6=3!74:3!;/7=W:-=Y!
!
K=W=;630,.!63,0-;!,-4.1!67=!30^=3!,3=!0.!3=,;4.,<-=!50.6=3!5,-L0.1!/4.W0604.E!67=3=];!
-46;!4N!;.45!N43!,.@4.=!5,.60.1!64!;L0_!*3=;;!5,3R!674:17E!6=RZ=3,6:3=;!,3=!
=`Z=/6=W!64!<=!0.!67=!POGI!3,.1=Y!



!

!"#$%&&'$()*$%#+&)*$$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

$

$

$

$

$

*,5;4.$?=104.,-$@-,..0.1$A4.B=3=./=$

*,5;4.$A06CD$+:E4.$
!
!

"#$%!&'!
"#$(!&'!

"#)(!&'!

!

!

!
!
!
!
!

"#(%!&'!
!
!

*#$%!&'!
!
!
!
!

+%#%%!&'!
!
+%#$%!&'!

!
++#%%!&'!

!
!
!

+,#%%!-'!

&F=.0.1$@3,C=3$

8=-/4G=$H$./012!34401!56789:!5:;9<4=>!?@=A/;0<$$

&F=.0.1$?=G,3E;$H$

B6<!CD!E9F1:GH9<I!./60:!JK>9<!L6<4!MH1!-86<<0<N!.9K<A08!

'43.0.1$@3=;=.6,604.;$

'4I0.1$>435,3J$H$>446F30.6;$4.$67=$@,675,C$$

'941:6G9:#$O122!?6PP!

-86<<0<N!A6<!1<N6N1!A9PPK<0G01H!0<!6!Q:9A1HH!92!4120<0<N!
68G1:<6G0R1!2KGK:1H!0<!G1:PH!92!6AA1QG6F81!80P0GH!92!
1<R0:9<P1<G68!6<4!H9A068!A/6<N1D!'0<0P0S0<N!86<4!KH1!
A9<280AG!6<4!041<G0270<N!6AA1QG6F81!TG:641U922HV!F1G@11<!
R68K1H!6:1!0PQ9:G6<G!9KGA9P1H!29:!6!:1N09<68!Q86<D!

#I,-:,60.1$!3,J=K4BB;$H$!70.E0.1$&:6;0J=$67=$%-,/E$%4L$

WG1R1<!X1<<1GG!Y!B<41Q1<41<G!-980A7!.9<HK8G6<G!
!
94/0,-$M0/=.;=$B43$#.=31C$*=I=-4FG=.6$0.$67=$)4367$+:E4.$

M,.J$N;=$@-,.$

W/6@<!Z:6<A0H!Y!WD!Z:6<A0H!.9<HK8G0<NI!B<AD!!
!
A:G:-,60I=$#BB=/6;$0.$67=$8706=$24-J$*0;630/6$

[:61P1!-18A/6G!Y!3CB!3<R0:9<P1<G68!C7<6P0AH!B<AD!
!

'43.0.1$?=B3=;7G=.6$%3=,E$
!

843E;74F$H$$

"45$':/7$O;$!44$':/7P$

&!40HAKHH09<!92!6QQ:96A/1H!G9!1R68K6G0<N!1A9<9P0AI!
1A989N0A68!6<4!H9A068!G:641U922H!29:!F686<A14!N:9@G/D!

$

M:./7$Q-:9R0414!6G!G/1!5?!.9PPK<0G7!?688R$

\14<1H467!'9:<0<NI!O6<K6:7!+"!!



!

!"#$%&&'$()*$%#+&)*$$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

$

$

$

$

$

*,5;4.$?=104.,-$@-,..0.1$A4.B=3=./=$

*,5;4.$A06CD$+:E4.$
!

!
"#$$!%&!
!
!
!
!
!
!
!
!
!
!
!
"#"'!%&!
!
!
(#$$!%&!
!
!
(#)$!%&!
!
!

)#$$!%&!
!
)#)$!%&!
!
!
!
!
!
*#)$!%&!

$

$

(B6=3.44.$@3=;=.6,604.;$

'4F0.1$>435,3G$H$>0.G0.1$67=$95==6$9I46$$

&+,-./0+.#$
1-23+4/5!5/4,678-!95/44342!9.+:3,-8!/!;./<-=+.>!;+.!0?-!9.+0-@03+4!
+;!/.-/8!+;!83243;3@/40!-@+5+23@/5!/4,!@7507./5!:/57-A!B/4,3,/0-!/.-/8!
;+.!9.+0-@03+4!34!C7>+4!.-23+4/5!5/4,!78-!95/48!<780!@+483,-.!
0./,303+4/5!D3.80!E/03+4!:/57-8F!G-!.-9.-8-40/03:-!+;!4+.0?-.4!
-@+8H80-<8!/4,!/@?3-:-!G.+/,!@+48-.:/03+4!+GI-@03:-8A!%5/44342!
9.+/@03:-5H!;+.!@+48-.:/03+4!.-J73.-8!/!9.-@/703+4/.H!/99.+/@?F!
.-@+243K342!0?-!4--,!0+!G/5/4@-!4/07./5!/4,!@7507./5!:/57-8!=30?!
-4?/4@-,!-@+4+<3@!+99+.07430HA!
A4.;=3F,604.$(;;=;;J=.6$B43$?=104.,-$@-,..0.1$

D3+4/!L@?<3-2-5+=!M!N43:-.830H!+;!O5G-.0/!PC7>+4!B+55-2-Q!
!
*,5;4.$?=104.$#/4-410/,-$K,.G;/,I=$'4G=-$$

E/,-5-!D5H44!M!R4:3.+4<-40/5!%5/44342F!C7>+4!R4:3.+4<-40!
!!
#/4-410/,-$%=./7J,3E;$4B$67=$%43=,-$A43G0--=3,L!
@304306C$(3=,;$B43$A4.;=3F0.1$+:E4.M;$#/4-410/,-$N,-:=;$

S35/.H!B++>-!M!T35,53;-!B+48-.:/03+4!L+@3-0H!+;!B/4/,/!

(B6=3.44.$?=B3=;7J=.6$%3=,E$$

$

843E;74I$$

"45$':/7$O;$#.4:17P$$

%/.03@39/408!=355!,38@788!9.3+.303-8!;+.!3,-403;3@/03+4!+;!@+48-.:/03+4!
/.-/8!=30?34!0?-!U/=8+4!%5/44342!1-23+4!
!

(GQ4:3.J=.6$

T-,4-8,/H!O;0-.4++4F!V/47/.H!"W!!



!

!"#$%&&'$()*$%#+&)*$$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

$
$
$
$
$

*,5;4.$?=104.,-$@-,..0.1$A4.B=3=./=$
*,5;4.$A06CD$+:E4.$

$
!

!"#$$!%&!

!

!

"#$'!%&!

!

!

!

!

"#('!%&!

!

!

"#)'!%&!

!

!

($#('!%&!

!

($#)'!%&!

!
((#('!%&!

!

!

!

!
(*#+$!,&!

$

$
8=-/4F=$$
-./00!123345627!8!192:;<!=2>3/7!?4@:/725!,5277:7@!1/66:33:/7!

$
'43.0.1$@3=;=.6,604.;$
'4G0.1$>435,3H$I$A4330H43;$,.H$A34;;34,H;$
&/A4;20/;#!

?4@:/725!B5273!20046B0!0/!C2527.4!/CD4.0:E43!F/;!4./7/6:.!@;/>09<!

4./5/@:.25!./734;E20:/7!27A!.G50G;25!B;/6/0:/7H!!

$

*,5;4.$?=104.,-$#/4.4F0/$*=G=-4JF=.6$@-,.$
&:.9245!I2;5!J!K;L/7AMN!O>M.9L:7!

!

',JJ0.1$",<06,6$9:06,<0-06C$0.$67=$*,5;4.$?=104.!
O42094;!152;N4!J!O2C:020!,;/@;263<!PGN/7!I7E:;/76470!

$
'43.0.1$?=B3=;7F=.6$%3=,E!
$
!4:30;F$K,-:=;$,-4.1$67=$+:E4.$?0G=3$A4330H43$
Q4:5!O2;05:7@!J!K/G;:36!R7AG30;S!%33/.:20:/7!/F!PGN/7!

!

@,.=-$*0;/:;;04.$L$M($?0G=3$?:.;$!734:17$N6O$$
K94!PGN/7!?:E4;!:3!>455!G34A!CS!2!E2;:40S!/F!B4/B54!27A!:7AG30;:43H!!!

%!,2745!>:55!A:3.G33!094!:6B2.0!/F!9G627!2.0:E:0S!25/7@!09:3!3B4.:25!

./;;:A/;<!27A!094!3:@7:F:.27.4!/F!094!;:E4;!0/!4./7/6:.<!.G50G;25!27A!

4./5/@:.25!E25G43H!

@,.=-$'=F<=3;!J!
T4;;S!1/G0G;4<!,4@@S!U/;647AS<!V47!W2;73CS<!W255S!O:A:7@4;!

$
A-4;0.1$@3,C=3$

K9G;3A2S!&/;7:7@<!X27G2;S!("!!



!"#$%&&'$()*$%#+&)*$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$
HI#9#)!(!J&)$(%9!I(K!9$ $ *,5;4.$K06@E$+:L4.$

!"#$#%&'&()%*'+$&"',&$*
!"#$"%#&'()*+$,$-.(/&$0&+'(12(
3+4*$#56(7859:4,$(;*<<0$,='(7&>>(

!"#$%#&'()*+,#-./0112*3*+4'(5'()*6%&2'-.*&4.*7$#85*709*

96=M=.$N=..=66$
$ !3,O=P4QQ$O=/0;04.;$0.M4-M0.1$/4RS34R0;=;$<=65==.$O0QQ=3=.6$M,-:=;$,.O$

0.6=3=;6;$,3=$,6$67=$7=,36$4Q$3=104.,-$S-,..0.1$57=.$0./3=,;0.1$-=M=-;$4Q$
,/60M06@$3=;:-6$0.$-,.OP:;=$/4.Q-0/6;$,.O$/:R:-,60M=$=.M034.R=.6,-$=QQ=/6;T$J6$
0;$:.Q436:.,6=E$67=3=Q43=E$67,6$R,L0.1$63,O=P4QQ;$0;$4Q6=.$M0=5=O$,;$,$U<-,/L$
<4VW$S34/=;;T$!70;$S3=;=.6,604.$,31:=;$67,6$63,O=P4QQ$O=/0;04.$R,L0.1$/,.$
,.O$;74:-O$<=$;63:/6:3=OE$301434:;$,.O$63,.;S,3=.6T$J6$3=M0=5;$67=$30;L;$4Q$
<-,/L$<4V$S34/=;;=;E$4QQ=3;$;4R=$;:11=;604.;$Q43$R,L0.1$<=66=3$63,O=P4QQ$
O=/0;04.;$0.$S-,..0.1E$,.O$S34M0O=;$,$<30=Q$0.634O:/604.$64$,$;63:/6:3=O$
O=/0;04.PR,L0.1$S34/=;;$67,6$/4R<0.=;$,.,-@;0;$,.O$O=-0<=3,604.T$

:08'#$*;'8.(2.*10,*!(.,)<*=.".$0>?.(&*'(*&4.*@0,&4*A%50(*;#(-*B2.*C$#(*

97,5.$>3,./0;$
$ J.$,3=,;$5067$S443-@$O=Q0.=O$-,.O;/,S=$4<X=/60M=;E$4<6,0.0.1$;4/0,-$-0/=.;=E$

43$<34,O$;4/0=6,-$;:SS436E$Q43$.,6:3,-$3=;4:3/=$O=M=-4SR=.6$,/60M060=;$/,.$
<=$/7,--=.10.1T$$!7=$+:L4.$3=1:-,643@$;@;6=RE$S,360/:-,3-@$67=$Q3==$=.63@$
R0.=3,-$;6,L0.1$;@;6=RE$0;$<:0-6$4.$67=$S3=R0;=$67,6$3=;4:3/=$O=M=-4SR=.6$
,/60M060=;$,3=$O=;03,<-=E$,//=S6,<-=$,.O$S34M0O=$<=.=Q06;$64$3=;0O=.6;$4Q$67=$
6=330643@T$$"45=M=3E$S34X=/6$S34S4.=.6;$4Q6=.$O0;/4M=3$O:30.1$67=$S34X=/6$
3=M0=5$S7,;=$67,6$;4R=$3=;0O=.6;$O4$7,M=$;01.0Q0/,.6$/4./=3.;$,<4:6$
,/60M060=;$4//:330.1$0.$/=36,0.$-4/,604.;T$$H34X=/6$S34S4.=.6;E$S,360/:-,3-@$0.$
67=$/,;=$4Q$-,31=3$S34X=/6;E$,3=$67=.$,;L=O$745$67=@$50--$R0601,6=$S:<-0/$
/4./=3.;YR,.@$4Q$570/7$O=,-$5067$/:R:-,60M=$=QQ=/6;$43$-,.O;/,S=P-=M=-$
/4.;=3M,604.$S-,..0.1Y0;;:=;$570/7$,3=$M=3@$/7,--=.10.1E$0Q$.46$
0RS4;;0<-=$64$O=,-$5067E$,6$67=$S34X=/6$;/,-=T$$I=104.,-$S-,..0.1$S34M0O=;$,.$
4SS436:.06@$64$,OO3=;;$67=;=$-,.O;/,S=P-=M=-$0;;:=;T$
$
J.$.4367=3.$+:L4.E$S46=.60,-$40-$,.O$1,;$O=M=-4SR=.6$0.$#,1-=$H-,0.$,.O$06;$
S46=.60,-$0RS,/6$4.$67=$H43/:S0.=$K,30<4:$"=3O$5,;$67=$/=.63,-$0;;:=$Q43$
3=;0O=.6;$4Q$&-O$K345E$14M=3.R=.6;$,.O$;6,L=74-O=3;T$$!7=3=$5,;$,$;634.1$
O=;03=$Q43$67=$K4RR0;;04.$64$U;4-M=W$67=$#,1-=$H-,0.$40-$,.O$1,;$0;;:=T$$!70;$
6,-L$50--$=V,R0.=$745$67=$/-,;;0/$63,O=P4QQ$4Q$UO=M=-4SR=.6$M=3;:;$
/4.;=3M,604.W$5,;$,OO3=;;=O$0.$67=$)4367$+:L4.$I=104.,-$Z,.O$[;=$H-,.T$$
K:R:-,60M=$=QQ=/6;$R4O=-0.1E$7:R,.$O0;6:3<,./=$R,SS0.1$,.O$\4.0.1$67,6$
0O=.60Q0=O$,//=S6,<-=$-=M=-;$4Q$7:R,.P/,:;=O$O0;6:3<,./=E$5,;$:;=O$64$1,0.$
<34,O$;:SS436$Q43$=;6,<-0;70.1$-,.O;/,S=P-=M=-$O=M=-4SR=.6$,.O$
/4.;=3M,604.$4<X=/60M=;T$$!7=$-,.O;/,S=$R,.,1=R=.6$Q3,R=543L$
=;6,<-0;7=O$6734:17$67=$H-,.$5,;$,-;4$O=;01.=O$64$S34M0O=$;S=/0Q0/$
1:0O,./=$64$S34X=/6$S34S4.=.6;$,.O$3=1:-,643@$,1=./0=;T$



!"#$%&&'$()*$%#+&)*$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$
HI#9#)!(!J&)$(%9!I(K!9$ $ *,5;4.$K06@E$+:L4.$
$
$
D%?%$#&'".*!11.8&2*'(*&4.*E4'&.*F0$-*G,.#*

23,=R=$H=-/7,6$
$ ($3=-,60M=-@$7017$.:R<=3$4Q$S34X=/6$S34S4;,-;$Q43$]:,36\$=VS-43,604.$

,/60M060=;$50670.$,.O$,OX,/=.6$64$67=$*,5;4.$H-,..0.1$I=104.$5=3=$
;:<R066=O$64$+#9(%$<=10..0.1$0.$=,3-@$FGAGT$',.@$4Q$67=$S34X=/6;$,3=$
S34S4;=O$64$4//:3$,6$67=$;,R=$60R=T$(;;=;;R=.6;$:.O=3$67=$+:L4.$
#.M034.R=.6,-$94/04P=/4.4R0/$(;;=;;R=.6$(/6$^+#9((_$3=]:03=$67=$
/4.;0O=3,604.$4Q$/:R:-,60M=$=.M034.R=.6,-$,.O$;4/04P=/4.4R0/$=QQ=/6;T$!4$
,;;0;6$5067$67=$/4RS0-,604.E$;@.67=;0;$,.O$,.,-@;0;$4Q$0.Q43R,604.$0.$
;:SS436$4Q$67=03$/:R:-,60M=$=QQ=/6;$,;;=;;R=.6$3=-,6=O$64$50-O-0Q=$0.$670;$
,3=,E$+#9(%$/4RR0;;04.=O$,$/:R:-,60M=$=QQ=/6;$3=S436$Q4/:;=O$4.$S46=.60,-$
0RS,/6;$64$50-O-0Q=T$!7=$3=S436$;:RR,30\=;$;=-=/6=O$/:R:-,60M=$
,.6734S41=.0/$O0;6:3<,./=$R=630/;$3=-,6=O$64$50-O-0Q=$50670.$67=$
,;;=;;R=.6$,3=,$,.O$S34M0O=;$,$644-$Q43$,;;=;;43;$64$O=6=3R0.=$S46=.60,-$
S34X=/6;$=QQ=/6;$0.$,$3=104.,-$/4.6=V6T$

D0(2.,"#&'0(*G22.22?.(&*10,*H.)'0(#$*C$#(('()*

>04.,$9/7R0=1=-45$
$ !7=$+:L4.$;:SS436;$;4R=$4Q$67=$543-O`;$R4;6$S30;60.=$=/4-410/,-$;@;6=R;E$

3=Q-=/6=O$0.$,$7017$-=M=-$4Q$.,6:3,-$0.6=1306@$,.O$3=;0-0=./=T$$J.$/4.63,;6E$
=/4;@;6=R$O=13,O,604.$0.$R4;6$467=3$S,36;$4Q$67=$543-O$7,;$-=O$64$
0./3=,;=;$0.$.:R<=3;$4Q$;S=/0=;$,.O$=/4;@;6=R;$,6$30;LE$,.O$O0;3:S604.$4Q$
=/4-410/,-$S34/=;;=;$67,6$3=1:-,6=$67=;=$;@;6=R;T$$($/4.;=]:=./=$4Q$67=;=$
/7,.1=;$0;$67,6$3=;4:3/=P<,;=O$=/4.4R0=;$<=/4R=$O0QQ0/:-6$64$;:;6,0.E$
M,-:=O$=/4;@;6=R$;=3M0/=;$,3=$/4RS34R0;=O$43$-4;6E$,.O$;4/04P=/4.4R0/$
/4.O0604.;$O=/-0.=T$$K4.M=.604.,-$,SS34,/7=;$64$/4.;=3M,604.$,;;=;;R=.6$
7,M=$4Q6=.$-=O$64$67=$R0;6,L=.$0RS3=;;04.$67,6$/4.;=3M,604.$0;$,$/4;6$64$
3=;4:3/=$O=M=-4SR=.6E$3,67=3$67,.$,$Q:.O,R=.6,-$/4RS4.=.6$4Q$
;:;6,0.,<0-06@T$$!70;$6,-L$50--$=VS-43=$,$.=5$,SS34,/7$67,6$=VS-406;$67=$
;63=.167;$4Q$;@;6=R,60/$/4.;=3M,604.$S-,..0.1$,.O$,O,S60M=$3=;4:3/=$
R,.,1=R=.6$6734:17$,$;@;6=R;$S=3;S=/60M=E$,.O$4QQ=3;$13=,6$S46=.60,-$64$
R,0.6,0.$,$Q:--$3,.1=$4Q$.,6:3,-$,.O$/:-6:3,-$M,-:=;E$0.$<,-,./=$5067$
=.7,./=O$=/4.4R0/$4SS436:.060=;T$

=#I20(*H.)'0(#$*!80$0)'8#$*;#(-28#>.*J0-.$*

),O=-=$>-@..$
$ ),O=-=$50--$O=;/30<=$S30./0S-=$/4RS4.=.6;$4Q$+:L4.W;$<04/-0R,60/$

=/4;@;6=R$/-,;;0Q0/,604.$;/7=R,$,.O$S3=;=.6$67=$R,SS0.1$6=/7.0]:=;$:;=O$
64$O=-0.=,6=$<34,O$=/4;@;6=R$:.06;$0.$67=$*,5;4.$I=104.,-$H-,..0.1$
I=104.T$$),O=-=$50--$,-;4$3=M0=5$S3,/60/,-$5,@;$67=$<04/-0R,60/$=/4;@;6=R$
/-,;;0Q0/,604.$,.O$3=;:-6,.6$R,S$S34O:/6;$/4:-O$<=$:;=O$Q43$,OO3=;;0.1$
3=;4:3/=$R,.,1=R=.6$,.O$S-,..0.1$]:=;604.;$0.$67=$,3=,;$4Qa$/:R:-,60M=$
=QQ=/6;$,;;=;;R=.6E$7,<06,6$,.O$-,.O$/,S,<0-06@E$/-0R,6=$/7,.1=$;/=.,304;E$
0.Q3,;63:/6:3=$S-,..0.1E$0O=.60Q@0.1$;S=/0,-$=-=R=.6;$0.$67=$-,.O;/,S=$=6/T$



!"#$%&&'$()*$%#+&)*$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$
HI#9#)!(!J&)$(%9!I(K!9$ $ *,5;4.$K06@E$+:L4.$
$
K(0I$.-)./7#2.-*L#M'&#&*:%'&#M'$'&<*J#>>'()*'(*&4.*=#I20(*H.)'0(#$*C$#(*

"=,67=3$K-,3L=$
$ Z4/,-$L.45-=O1=$0;$7017-@$M,-:,<-=$0.$,;;=;;0.1$67=$;:06,<0-06@$4Q$7,<06,6$Q43$

,$S,360/:-,3$;S=/0=;T$$!70;$S3=;=.6,604.$50--$S34M0O=$,.$4M=3M0=5$4Q$67=$
S34/=;;$0.M4-M=O$0.$/4--=/60.1E$,;;=;;0.1E$,.O$,SS-@0.1$670;$L.45-=O1=$64$
-,.OP:;=$S-,..0.1T$$H,360/:-,3$64S0/;$/4M=3=O$50--$0./-:O=$,.$=VS-,.,604.$4Q$
R=674O;$:;=O$64$1,67=3$670;$0.Q43R,604.E$O=6,0-;$4.$745$0.Q43R,604.$Q34R$
R:-60S-=$;4:3/=;$/,.$<=$/4R<0.=O$64$S34M0O=$,.$4M=3,--$O=;/30S604.$4Q$67=$
0RS436,./=$4Q$O0QQ=3=.6$7,<06,6$6@S=;E$,.O$67=$R=674O;$:;=O$64$S3=;=.6$670;$
0.Q43R,604.$0.$,$R,S$Q43R,6$67,6$/,.$67=.$<=$:;=O$0.$-,.OP:;=$
S-,..0.1T$$H3=M04:;$=V,RS-=;$4Q$7,<06,6$;:06,<0-06@$R,S;$1=.=3,6=O$:;0.1$
-4/,-$L.45-=O1=$50--$<=$S3=;=.6=OT$

!80$0)'8#$*7.(84?#,52*01*&4.*70,.#$*D0,-'$$.,#N*C,'0,'&<*G,.#2*10,*D0(2.,"'()*

A%50(O2*!80$0)'8#$*P#$%.2*

"0-,3@$K44L=$,.O$*4.$I=0O$
$ #/4-410/,-$<=./7R,3L;$,3=$0.6,/6$,3=,;$^0T=T$5067$-066-=$43$.4$7:R,.$

Q446S30.6_E$3=S3=;=.6,60M=$4Q$.,6:3,-$=.M034.R=.6,-$M,30,604.E$,.O$
;:QQ0/0=.6-@$-,31=$64$R,0.6,0.$.,6:3,-$=/4;@;6=R$O@.,R0/;E$=/4-410/,--@$
Q:./604.,-$50-O-0Q=$S4S:-,604.;E$,.O$6=33=;630,-$,.O$7@O34-410/$/4..=/60M06@T$$
%=./7R,3L$,3=,;$/,.$;=3M=$,;$3=Q=3=./=$;06=;$Q43$:.O=3;6,.O0.1$67=$
.,6:3,-$O@.,R0/;$4Q$=/4;@;6=R;E$,.O$67=03$3=;S4.;=$64$7:R,.$,/60M060=;E$
6734:17$/4RS,30;4.$5067$,3=,;$R,.,1=O$Q43$3=;4:3/=$O=M=-4SR=.6T$$[;0.1$
67=$%#(K&);$^%43=,-$#/4;@;6=R;$(.,-@;0;$Q43$K4.;=3M,604.$)=6543L;_$
/4.;=3M,604.$S-,..0.1$,SS34,/7$,.O$;4Q65,3=E$5=$0O=.60Q0=O$.=6543L;$4Q$
=/4-410/,-$<=./7R,3L;$Q43$67=$%43=,-$K43O0--=3,$4Q$+:L4.$,.O$%3060;7$
K4-:R<0,$:.O=3$M,304:;$-,.O$:;=$S-,..0.1$;/=.,304;T$$8=$50--$7017-0176$
<=./7R,3L$,3=,;$,.O$5,6=3;7=O;$,/34;;$/=.63,-$,.O$;4:67=3.$+:L4.E$,.O$
50670.$67=$*,5;4.$Z,.O$[;=$H-,..0.1$I=104.E$67,6$/4:-O$<=$/4.;0O=3=O$
S3043060=;$Q43$;S=/0,-$R,.,1=R=.6$0.$-,.O$:;=$S-,.;T$$

$
$



!"#$%&"'()*(
&+,(-./0(12(3++(-./04(

(
<.&3(,+*@3.+L(,&##(5M"B&$5(%."##5$'53(:+BB&33&+$3(
;"%5("-(-.5(+LN+$3O3%5$"*&+(3-"'5I(,.5*5(-.5C(B23-(
%.++35(45-,55$(L+-5$N"#(;2-2*5(3-"-53(;+*(-.5(*5'&+$(
"$>(>5P5#+L(-.5(>*"Q(L#"$R(<.5(L+-5$N"#(235(+;(
B+>5#&$'I(%2B2#"NP5(5S5%-3("33533B5$-("$>(#"$>(
>53&'$"N+$(*"N+3("*5(-++#3(;+*(%*5"N$'("$>(5ML*533&$'(
T-.5(,+*@"4#5U(4"#"$%5(-."-("LL5"*3(&$(-.5(>*"Q(L#"$R(
(



!"#$%&"'()*(
&+,(-./0(12(3++(-./04(

•  V(EW(/."-("*5(3+B5(+;(-.5(@5C(L+&$-3(;*+B(-.5(
L*535$-"N+$3(C+2(X23-(.5"*>(-."-(,+2#>(.5#L("(:+BB&33&+$(
>5Y$5(T"(,+*@"4#5(4"#"$%5UZ(

•  V(JW(A+,(B&'.-("(:+BB&33&+$(>5-5*B&$5W(T/."-(&3("$(
"%%5L-"4#5(-*">5[+SZ(

•  V(\W(/."-("LL*+"%.53(+*(-++#3(>+(C+2(;55#(."P5(-.5(B+3-(
L+-5$N"#(-+(5ML*533(-.5(T4"#"$%5U(-.5(:+BB&33&+$(>53&*53(
;+*(-.5(*5'&+$Z(A+,(B&'.-(C+2(B5"32*5(T,+*@"4#5(
4"#"$%5U(+$%5(-.5(L#"$(&3(&BL#5B5$-5>Z(

•  V(]W(/."-(&3("*5(;+2*(B533"'53("4+2-(T>5Y$&$'("(,+*@"4#5(
4"#"$%5U("$>(T-*">5[+S3U(,+2#>(C+2(#&@5(-+(#5"P5(,&-.(-.5(
;"%&#&-"-+*Z(^,*"L(2L(_253N+$`(



!"#$%&"'()5(
&+,(-./0(12(67+.804(

(
<.&3(,+*@3.+L(3533&+$(,&##(5M"B&$5(%."##5$'53(
%+BB&33&+$=3(;"%5("3(&-(>5P5#+L3("(;*"B5,+*@(;+*(-.5(
L*+-5%N+$(+;("*5"3(+;(3&'$&Y%"$-(5%+#+'&%"#("$>(%2#-2*"#(
P"#253R((<.5(_253N+$3(&$(-.5(4*5"@[+2-(3533&+$("*5(
&$-5$>5>(-+(."P5(-.5(L"*N%&L"$-3(%+$3&>5*(-.5(
%+$35_25$%53(+;(-.5(%+$35*P"N+$("33533B5$-(,+*@("(
%+BB&33&+$(>+53("$>(-.5(&-3(*5#"N+$3.&L(,&-.(-.5(
%2B2#"NP5(5S5%-3(B"$"'5B5$-(3-*"-5'&53(+;(-.5(
B+*$&$'(3533&+$R((



!"#$%&"'()5(
&+,(-./0(12(67+.804(

•  V(EW(/."-("*5(3+B5(+;(-.5(@5C(L+&$-3(;*+B(-.5(L*535$-"N+$3(C+2(X23-(
.5"*>(-."-(,+2#>(.5#L("(:+BB&33&+$(&$;+*B(%+$35*P"N+$("33533B5$-(
,+*@Z(

•  V(JW(A+,(B&'.-("(:+BB&33&+$(%+$3&>5*(-.5(5%+$+B&%(+*(>5P5#+LB5$-(
L+-5$N"#(+;("*5"3(-."-("*5(&>5$NY5>("3(."P&$'(.&'.(%+$35*P"N+$(P"#25Z(((

•  V(\W(A+,(B&'.-("(:+BB&33&+$(235("(%+B4&$"N+$(+;(%+$%5L-3(;*+B(
:2B2#"NP5(aS5%-3(b"$"'5B5$-(^;*+B(-.5(B+*$&$'(L*535$-"N+$3`("$>(
,&-.(-.+35("33+%&"-5>(,&-.(:+$35*P"N+$(033533B5$-Z(^"Q5*$++$(3533&+$3(
L*535$-"N+$`R(c;(C+2(B"$"'5(C+2*(%2B2#"NP5(5S5%-3I(>+(C+2($55>(
L*+-5%-5>("*5"3Z(

•  V(]W(/."-("*5(;+2*(B533"'53("4+2-(T%+$35*P"N+$("33533B5$-U(,+2#>(C+2(
#&@5(-+(#5"P5(,&-.(-.5(;"%&#&-"-+*UZ(^,*"L(2L(_253N+$`(



9(#:;<=(#.72(30=+.80(1>(
•  9"$5#(7&3%233&+$(+$(#"$>(235(,&-.&$(-.5(d2@+$(8&P5*(
%+**&>+*(^)5**C(:+2-2*5I(!5$(/"*$34CI(95''C(
e+*B5$>CI(/"##C(A&>&$'5*`(
–  A+,(."3(-.5(d2@+$(8&P5*(%+**&>+*(%."$'5>(+P5*(C+2*(
#&;5NB5O%"*55*Z(/."-("S5%-3(."P5(C+2(+435*P5>(;*+B(
:#&B"-5(:."$'5Z(A2B"$(0%NP&-CZ(

– /."-(>+(C+2(.+L5(-+(355("#+$'(-.5(d2@+$(8&P5*(%+**&>+*(&$(
-.5($5M-(JK[fK(C5"*3Z(A+L5($+-(-+(355Z(

–  A+,(3.+2#>(,5(B"@5(%.+&%53(-+("%.&5P5("(4"#"$%5(+;(
&$>23-*CI(*5%*5"N+$I(-*">&N+$"#(235("$>(5%+#+'C("#+$'(-.5(
d2@+$(8&P5*Z(

– /."-(3.+2#>(45(+2*($5M-(3-5L3(-+(L*+B+-5("$>(5$."$%5(
-.5(_2"#&-C(+;(-.5(d2@+$(8&P5*(%+**&>+*Z(

!

!"#$%&&'$()*$%#+&)*$$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

$
$
$
$
$

*,5;4.$?=104.,-$@-,..0.1$A4.B=3=./=$
$

$
!

!"#$$!%&!

!

!

"#$'!%&!

!

!

!

!

"#('!%&!

!

!

"#)'!%&!

!

!

($#('!%&!

!

($#)'!%&!

!

((#('!%&!

!

!

!

!

(*#+$!,&!

$
8=-/4C=$$
-./00!1233456278!192:;!<2=3/7!>4?:/725!,5277:7?!1/66:33:/7!

$
'43.0.1$@3=;=.6,604.;$
'4D0.1$>435,3E$F$A4330E43;$,.E$A34;;34,E;$
&/@4;20/;#!

>4?:/725!A5273!20046A0!0/!B2527.4!/BC4.0:D43!E/;!4./7/6:.!?;/=098!

4./5/?:.25!./734;D20:/7!27@!.F50F;25!A;/6/0:/7G!!

*,5;4.$?=104.,-$#/4.4C0/$*=D=-4GC=.6$@-,.$
12094;:74!,//54!H!I./7/6:.!<4D45/A64708!JFK/7!L/D4;76470!

&:.9245!I2;54!MN%!H!I./7/6:.!<4D45/A64708!M;O/7@4K!P=4.9O:7!

#/4-410/,-$%=./7C,3H;$4B$67=$%43=,-$A43E0--=3,I$
@304306J$(3=,;$B43$A4.;=3D0.1$+:H4.K;$#/4-410/,-$L,-:=;$
P:52;Q!1//K4!H!R:5@5:E4!1/734;D20:/7!-/.:40Q!/E!1272@2!

$

'43.0.1$?=B3=;7C=.6$%3=,H!
$
!4:30;C$L,-:=;$,-4.1$67=$+:H4.$?0D=3$A4330E43$
S4:5!P2;05:7?!H!M/F;:36!T7@F30;Q!%33/.:20:/7!/E!JFK/7!

!

@,.=-$*0;/:;;04.$M$N($?0D=3$?:.;$!734:17$06O$$
M94!JFK/7!>:D4;!:3!=455!F34@!BQ!2!D2;:40Q!/E!A4/A54!27@!:7@F30;:43G!!!

%!,2745!=:55!@:3.F33!094!:6A2.0!/E!9F627!2.0:D:0Q!25/7?!09:3!3A4.:25!

./;;:@/;8!27@!094!3:?7:E:.27.4!/E!094!;:D4;!0/!4./7/6:.8!.F50F;25!27@!

4./5/?:.25!D25F43G!

@,.=-$'=C<=3;!H!
L4;;Q!1/F0F;48!,4??Q!U/;647@Q8!N47!R2;73BQ8!R255Q!P:@:7?4;!

$
A-4;0.1$@3,J=3$

M9F;3@2Q!&/;7:7?8!V27F2;Q!("!!

,-./-01$23$4$256$$7827$
*-9:;.$<=>16$+/?;.$

$



-6?@%(

!<A7<2ABCD(EB7.B=C(*F(
3&(G+HH.7:>C(&BII((
ghi:A(
:"-5*5*(j(i+*"(k"$(!&445*(
((
@;/A$-.B$@-.B9=CD$$EFG->$H$IGJ$H$>/.-K$

<D=C?G.$L=CG$:;/A$H$!;F->;$MGJ$:;/A$

<;NNGG$-.B$!G-$

30.=2ABCD(EB7.B=C(*J(
3&(G.I>.=BI(G<7>=<(
bl8ici)(1i0:e(
:"-5*5*(j(b"$55L.5$(1-"$'5(
((
!D-=$@-.B9=CD$O$%%P$A;0?6$>-.J1$:-/CG$

@A0=.J$L;QQ:$

'/NR=.:$O$:GQGC>=;.6$<-:DG9:$-.B$N0/=>$
C;FA;>G$

<0GAG:$O$%-.-.-$

<;NNGG6$!G-6$(::;0>GB$,/=CG:$-.B$%;>>QGB$
S->G0$9=QQ$TG$-I-=Q-TQGU$



!"#$%&&'$()*$%#+&)*$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$
(%&H!$&HI$9J#(K#I9$ $ *,5;4.$L06@E$+:M4.$

$

!"#$%&#$'&()*!+*'(&
(,-..&/01123405&
!"#$%&&'#()*+,%#*#-'&./+
0)&&%*1)(+,%#*#-'2)*+3%"4'2%&+5.67+
89'.%9#"&%/+:;<#(+
+ 9/466$L,;;=-N,.$0;$L7,03$4O$*,5;4.$I=104.,-$J-,..0.1$L4NN0;;04.P$'3P$

L,;;=-N,.$0;$,$3=10;6=3=Q$R34O=;;04.,-$1=4-410;6$5067$FS$@=,3;$4O$=TR=30=./=E$
7,U0.1$543M=Q$N4;6-@$0.$.4367=3.$,.Q$5=;6=3.$L,.,Q,E$<:6$0./-:Q0.1$543M$0.$
!:3M=@E$(-,;M,E$V.Q4.=;0,$,.Q$(31=.60.,P$9/466$5,;$,$Q03=/643$4O$+:M4.$L7,N<=3$
4O$'0.=;$O43$,$.:N<=3$4O$@=,3;$,.Q$,/6=Q$,;$J3=;0Q=.6$4O$67=$,;;4/0,604.$0.$FGGS$
WGX$,.Q$FGGXWGYP$9/466$5,;$,-;4$4.$67=$'0.=3,-$(QU0;43@$%4,3QE$3=R4360.1$64$67=$
'0.0;6=3$4O$#.=31@$'0.=;$,.Q$I=;4:3/=;E$0.$FGGS$WGX$,.Q$FGGXWGYP$

620.728&/30892&
=)>'.).+?'#*#-'&.+
:;<#(+@(4'"#(1%(.+
89'.%9#"&%/+:;<#(+
+ "=,67=3$/4NR-=6=Q$,$%9/$Q=13==$0.$#/4-41@$,6$67=$H.0U=3;06@$4O$L,-1,3@E$57=3=$

7=3$74.4:3;$3=;=,3/7$0.U4-U=Q$,;;=;;0.1$67=$0.O-:=./=$4O$7,<06,6$/4.Q0604.;$4.$
67=$=/74-4/,604.$/,--$;63:/6:3=$4O$<,6;P$$>4--450.1$670;E$"=,67=3$/4NR-=6=Q$,.$
'9/$Q=13==$0.$#/4-41@$,6$67=$H.0U=3;06@$4O$(-<=36,P$$"=3$67=;0;$3=;=,3/7$0.U4-U=Q$
0.U=;601,60.1$67=$=OO=/6$4O$60N<=3$7,3U=;60.1$0.$30R,30,.$,3=,;$4.$67=$,<:.Q,./=$
,.Q$/4NN:.06@$;63:/6:3=$4O$/,U06@W.=;60.1$<03Q;P$$!70;$543M$4//:33=Q$
6734:174:6$67=$<43=,-WR-,0.;$=/4W3=104.$0.$9,;M,6/7=5,.$,.Q$
',.064<,P$$"=,67=3Z;$467=3$R34O=;;04.,-$543M$7,;$0./-:Q=Q$,;;=;;0.1$67=$
=.U034.N=.6,-$0NR,/6$4O$40-$,.Q$1,;$,/60U06@$0.$.4367=3.$(-<=36,E$543M0.1$,;$,$
),6:3,-$I=;4:3/=$,.Q$J:<-0/$9,O=6@$&OO0/=3$O43$J,3M;$L,.,Q,E$,.Q$/4.Q:/60.1$
U,304:;$50-Q-0O=$0.U=.6430=;$,/34;;$5=;6=3.$L,.,Q,P$

6:308;&/--92&
8'*6*'$%+0#(&%"4).'#(+3#2'%.A+0)()6)+
89'.%9#"&%/+:;<#($
+ "0-,3@$L44M=$0;$,$I=;=,3/7$(;;4/0,6=$5067$80-Q-0O=$L4.;=3U,604.$94/0=6@$L,.,Q,E$

<,;=Q$0.$8706=743;=P$$8L9$L,.,Q,$0;$,$;/0=./=W<,;=Q$/4.;=3U,604.$431,.0[,604.$
67,6$/4.Q:/6;$O0=-Q$;6:Q0=;$4.$50-Q-0O=$,.Q$<30.1;$;/0=.60O0/$=TR=360;=$64$R,36.=3;$
,.Q$;6,M=74-Q=3;$64$;:RR436$/4.;=3U,604.$4O$50-Q-0O=$,.Q$50-QW-,.Q;P$$"0-,3@$7,;$
AS$@=,3;$=TR=30=./=$;6:Q@0.1$50-Q-0O=$,.Q$3=;4:3/=$N,.,1=N=.6$,/34;;$5=;6=3.$
H9$,.Q$L,.,Q,E$0./-:Q0.1$,$J7*$4.$/,U06@$:;=3;$,.Q$O43=;6$N,.,1=N=.6$0.$
<43=,-$(-<=36,$,.Q$9,;M,6/7=5,.P$$"=3$/:33=.6$543M$5067$8L9$0./-:Q=;$O0=-Q$
3=;=,3/7$4.$<=;6$N,.,1=N=.6$R3,/60/=;$O43$-45-,.Q$<43=,-$O43=;6$,.Q$30R,30,.$
,3=,;$0.$;4:67=3.$+:M4.P$

$
$ $



!"#$%&&'$()*$%#+&)*$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$
(%&H!$&HI$9J#(K#I9$ $ *,5;4.$L06@E$+:M4.$

$

!"#$%&'()%*'(
!"#$%&'(#)*'+#$&,+)
-+.,/012)341$5.'/)
*647,/)8'&9:);%2,/)
) '0/7,=-$#,3-$0;$#N=/:60O=$*03=/643E$!3P4.QRM$"5R/7P0.$0.$*,5;4.$L06@E$+:M4.S$

'0/7,=-$7,;$543M=Q$5067$!"$$;0./=$FGGTE$$=.;:30.1$L4:./0-E$9=.043$',.,1=U=.6$
,.Q$!"$/060V=.;$,3=$0.W43U=Q$,.Q$=.1,1=QS$J3043$64$U4O0.1$64$*,5;4.E$'0/7,=-$
543M=Q$5067$67=$&.6,304$'0.0;63@$4W$),6:3,-$I=;4:3/=;$Q=O=-4X0.1$,.Q$
X34U460.1$Y,.Q$Z.W43U,604.$X34Q:/6;$,.Q$;=3O0/=;$64$0.6=3.,-$,.Q$=N6=3.,-S$
/-0=.6;S$$)

+$%,-(.*%-#"/0(<=>$=:)?=@',A$
B6/07$6C#)!$,A,D'7&:)B6/0EF7#)?A6//#+)
>=)G+6/$'7)8,/7%A&'/D)H/$=))
*+%I5#AA#+:)JAK#+&6$
) 97,5.$>3,./0;$0;$,$-,.Q;/,X=$=/4-410;6$,.Q$-,.Q[:;=$X-,..=3$5067$W0W6==.$@=,3;$

4W$X34W=;;04.,-$=NX=30=./=S$$Z.$+:M4.E$97,5.$5,;$67=$9=.043$J-,..=3$W43$67=$
)4367$+:M4.$I=104.,-$Y,.Q$H;=$J-,.E$X34O0Q=Q$6=/7.0/,-$;:XX436$64$67=$-,6=3$
;6,1=;$4W$67=$J==-$8,6=3;7=Q$X-,..0.1$X34/=;;E$,.Q$X=3W43U=Q$/4.;=3O,604.$
,;;=;;U=.6;$0.$;:XX436$4W$67=$W43U=3$+:M4.$J346=/6=Q$(3=,;$963,6=1@S$$"=$7,;$
,-;4$<==.$,$/4.630<:643$64$67=$+:M4.$#/4;@;6=U$Y,.Q;/,X=$,.Q$L-,;;0W0/,604.$
\#YL]$>3,U=543MS$$Z.$(-<=36,E$,;$X,36$4W$67=$(-<=36,$Y,.Q[H;=$>3,U=543ME$7=$0;$
,.$,QO0;43^X34_=/6$U,.,1=3$W43$67=$)4367$9,;M,6/7=5,.$I=104.,-$J-,.$
/:U:-,60O=$=WW=/6;$U4Q=-0.1$6=,UE$,.Q$,-;4$X34O0Q=Q$U4Q=-0.1$;:XX436$64$67=$
Y45=3$(67,<,;/,$I=104.,-$J-,.S$$Z.$9,;M,6/7=5,.E$7=$5,;$67=$X34_=/6$U,.,1=3$
W43$,$3=104.,-$/:U:-,60O=$=WW=/6;$,;;=;;U=.6$0.$67=$.43675=;6$X-,..0.1$,3=,S$$Z.$
70;$=,3-@$@=,3;$0.$+:M4.E$7=$5,;$67=$U,.,1=3$4W$,.$=.O034.U=.6,-$,.Q$2Z9$
/4.;:-60.1$W03U$X34O0Q0.1$;=3O0/=;$64$14O=3.U=.6;E$>03;6$),604.;$,.Q$0.Q:;63@$
0.$.4367=3.$,.Q$5=;6=3.$L,.,Q,S$$97,5.$,.Q$70;$W,U0-@$/:33=.6-@$3=;0Q=$0.$
*3:U7=--=3E$(%E$,.Q$0.$70;$/4UU:.06@$7=$;=3O=;$,;$,$U=U<=3$4W$67=$*3:U7=--=3$
':.0/0X,-$J-,..0.1$L4UU0;;04.S$

$ $



!"#$%&&'$()*$%#+&)*$
%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$
(%&H!$&HI$9J#(K#I9$ $ *,5;4.$L06@E$+:M4.$

$

!"#$%&'()$#*+$
!"#$%&#'()*
+,-"%$.*/'&-$("0*1$$,2%3(%,'*,4*5-6,'*
78%(#8,"$#)*5-6,'$
* )=0-$",36-0.1$0;$67=$45.=3$4N$L,.,O0,.$I0P=3$#QR=O0604.;E$4NN=30.1$S:-60$O,@$

=QR=O0604.;$4.$FG$O0NN=3=.6$30P=3;$,/34;;$67=$.4367$N34S$(-,;M,$64$):.,P:6T$
(-S4;6$UG$@=,3;$,14$7=$=;6,<-0;7=O$),7,..0$I0P=3$(OP=.6:3=;$,.O$7,;$,-;4$
45.=O$,.$4R=3,604.$0.$?,;R=3E$(-<=36,T$V.$67=$;:SS=3$7=$=SR-4@;$:R$64$WG$;6,NNT$
"0;$/4SR,.0=;$,3=$67=$14X64$;4:3/=$N43$7017XR34N0-=$63,P=--=3;$N34S$,34:.O$67=$
543-OE$0./-:O0.1$"=,O;$4N$96,6=E$)4<=-$Y,:3=,6=;E$,360;6;$,.O$/=-=<3060=;$<:6$
)=0-Z;$N,P4:306=$134:R$,3=$67=$7017$R=3/=.6,1=$4N$[,P=3,1=$L,.,O0,.;\$574$
;=-=/6$70;$630R;$N43$67=03$[630R$4N$,$-0N=60S=\T$$
)=0-$0;$67=$,:6743$4N$U$<44M;$4N$)4367=3.$I0P=3;$,.O$7,;$R-,@=O$,$-=,O=3;70R$
34-=$0.$;01.0N0/,.6$.4367=3.$/4.;=3P,604.$=NN436;T$"=$0;$J3=;0O=.6$4N$67=$!4:30;S$
(;;4/0,604.$4N$67=$+:M4.E$J,;6$J3=;0O=.6$4N$67=$80-O=3.=;;$!4:30;S$(;;4/0,604.$
4N$67=$+:M4.E$N43S=3$L7,03$4N$67=$9=.043$',3M=60.1$L4SS066==$4N$+:M4.$
!4:30;SE$,.O$;06;$4.$L4SS066==;$4N$67=$L,.,O0,.$!4:30;S$L4SS0;;04.T$V.$FGGB$
)=0-$5,;$3=/41.0]=O$,;$,$*0;60.1:0;7=O$(-:S.0$4N$67=$H.0P=3;06@$4N$(-<=36,E$
(:1:;6,.,$L,SR:;T$$
),7,..0$I0P=3$(OP=.6:3=;$7,;$54.$67=$+,744^$%01$VO=,;$(5,3O$N43$67=$[%=;6$
!4:30;S$8=<;06=$0.$L,.,O,\E$,.O$7,;$<==.$O=;01.,6=O$<@$),604.,-$2=413,R70/$
,;$4.=$4N$67=$%=;6$(OP=.6:3=$!3,P=-$L4SR,.0=;$4.$#,367E$,.O$0.$FGAG_$4.=$4N$
67=$),604.,-$2=413,R70/$WG$!4:3;$4N$,$Y0N=60S=$)=0-$5,;$,5,3O=O$67=$!4:30;S$
V.O:;63@$4N$(;;4/0,604.$4N$L,.,O,E$J,3M;$L,.,O,E$9:;6,0.,<-=$!4:30;S$(5,3O$0.$
FGAAT$$
)=0-Z;$74S=$`,.O$[543-O$7=,Oa:,36=3;\b$0;$8706=743;=$+:M4.$57=3=$7=$-0P=;$
5067$70;$N,S0-@T 

,('"-"%."$/0')$
7%9&9%4#*:%,9,;%$(*
<=/*<'>%",'.#'(39*=0'3.%2$)*/'2?**
?78%(#8,"$#)*5-6,'$
* 23,=S=$J=-/7,6E$'9/E$0;$,$50-O-0N=$<04-410;6$5067$#*V$#.P034.S=.6,-$*@.,S0/;$

V./T$"=$7,;$N0P=$@=,3;$4N$=QR=30=./=$543M0.1$,;$,$50-O-0N=$<04-410;6$N43$R30P,6=$
/4.;:-60.1$N03S;E$,/,O=S0/;$0.;606:604.;$,.O$14P=3.S=.6;$0.$+:M4.T$$"0;$3=/=.6$
543M$7,;$<==.$R30S,30-@$50670.$67=$3=;4:3/=$=Q63,/604.$0.O:;630=;$0.$+:M4.E$
):.,P:6$,.O$.4367=3.$%LT$"=$7,;$R,360/0R,6=O$0.$R3=R,30.1$<,;=-0.=$,.O$0SR,/6$
,;;=;;S=.6;$N43$S,c43$R34c=/6;$0.$.4367=3.$L,.,O,E$0./-:O0.1$R34c=/6$
;:<S0;;04.;$64$+#9(%$,.O$67=$):.,P:6$VSR,/6$I=P0=5$%4,3O$`)VI%bT$$23,=S=$
7,;$53066=.$43$:RO,6=O$/,30<4:$7,<06,6$R346=/604.$1:0O=-0.=;E$670.743.$;7==R$
R4R:-,604.$S,.,1=S=.6$1:0O=-0.=;E$,.O$S44;=$;:3P=@$,.O$;6,6:;$3=R436;$N43$
67=$+:M4.$24P=3.S=.6T$23,=S=$5,;$3,0;=O$,.O$/:33=.6-@$-0P=;$0.$8706=743;=Td$

$
$
$
$
$



!"#$%&&'$()*$%#+&)*$

%,-,./0.1$234567$8067$($9:;6,0.,<-=$>:6:3=$

?,.:,3@$AB$C$ADE$FGAF$

(%&H!$&HI$9J#(K#I9$ $ *,5;4.$L06@E$+:M4.$

$

!"#$#%&'(&)#%%#""$
!"#$%$"#$"&'()*+,-'.)"/0*&1"&''
.1*213-4'5*6$3&1$
' Steve Kennett is an independent policy consultant based in Calgary. His contract 

work and publications have examined topics in natural resources and environmental 
law and policy, including land-use planning, cumulative effects assessment and 
management, integrated resource management, environmental governance, 
regulatory processes in Alberta, the Northwest Territories and Yukon, renewable 
energy and climate change. Policy and legislative aspects of the Government of 
Alberta's Land-use Framework have been a primary focus of his recent work. In 
2010 he was a Scholar in Residence at the Conference Board of Canada and co-
author of the publication Canada’s North: What’s the Plan? Steve was a Senior 
Policy Analyst with the Pembina Institute from 2007-2009. From 1992-2007 he was 
a Research Associate with the Canadian Institute of Resources Law at the University 
of Calgary. Steve holds a BA (Hons) in Politics and Economics from Queen's 
University, an M.Phil. in Politics from Oxford University, an LL.B. from the 
University of Toronto and an LL.M. from Queen's University. 

*+%&,(&-./#0"1.%2&7.!($
(3+",+%1*'8'9$"+)3'(*1""$3'
!"0:/;0:'(*1""+"2'1"#'<$=$*)%>$"&'?&#''
@;+&$;)3/$4'A0:)"'
' N,.$*O$I4<=36;4.$0;$67=$L7,03$4P$67=$+:M4.$Q,.R$H;=$J-,..0.1$L4:./0-O$$N,.$7,;$

4S=3$TG$@=,3;$4P$R0S=3;=$U-,..0.1$,.R$V,.,1=V=.6$=WU=30=./=$0.$<467$67=$

U:<-0/$,.R$U30S,6=$;=/643O$($U-,..=3$<@$U34P=;;04.E$7=$7,;$543M=R$0.$P0S=$

U34S0./=;$,.R$673==$6=3306430=;$,.R$7,;$S4-:.6==3=R$P43$V,.@$431,.0X,604.;E$

3,.10.1$P34V$3=;4:3/=$V,.,1=V=.6$,.R$/4.;=3S,604.$64$=/4.4V0/$

R=S=-4UV=.6O$N,.$5,;$.4V0.,6=R$64$67=$L4:./0-$<@$67=$24S=3.V=.6$4P$L,.,R,O$

34.%+&!5674#8#9.:$
?1"#/,1%$'B,)*)2-4'7)#$*+"2'1"#'*132$C/,1*$',)"/$3=1&+)"'%*1""+"2')D'6)3$1*'1=+D10"1'
E"+=$3/+&-')D'5*6$3&1'1"#'A0:)"'.)**$2$'
@;+&$;)3/$4'A0:)"$
' *3O$>04.,$9/7V0=1=-45$0;$/:33=.6-@$,$U34P=;;43$,6$67=$H.0S=3;06@$4P$(-<=36,E$

57=3=$;7=$R03=/6;$67=$)4367=3.$#.S034.V=.6,-$,.R$L4.;=3S,604.$9/0=./=$

J3413,VO$%,;=R$0.$67=$+:M4.$!=330643@E$L,.,R,E$57=3=$67=$U3413,V$0;$<=0.1$

R=-0S=3=RE$>04.,$7,;$:.0Y:=$4UU436:.060=;$64$=WU=30=./=$;4V=$4P$67=$V4;6$

U30;60.=$=.S034.V=.6;$3=V,0.0.1$0.$67=$.4367=3.$7=V0;U7=3=O$>43$67=$U,;6$FG$

@=,3;E$>04.,$7,;$<==.$P,;/0.,6=R$<@$<43=,-$;@;6=V;E$5067$7=3$0.060,-$U,;;04.$

;U,3M=R$<@$<43=,-$<03R$/4VV:.060=;$,.R$67=03$3=;U4.;=$64$-,.R;/,U=$/7,.1=$0.$

V43=$;4:67=3.$3=104.;$4P$L,.,R,O$"=3$3=;=,3/7$0.64$67=;=$Y:=;604.;$0;$

/7,3,/6=30X=R$<@$-,31=Z;/,-=$=WU=30V=.6,-$P0=-R$;6:R0=;$,.R$/4VU-=V=.6,3@E$

/4--,<43,60S=$V4R=-0.1$0.060,60S=;$0.S4-S0.1$=W6=.;0S=$R,6,;=6;O$N./3=,;0.1-@E$*3O$

9/7V0=1=-45[;$0.6=3=;6;$-0=$,6$67=$0.6=3P,/=$4P$;/0=./=$,.R$U4-0/@E$,.R$;7=$

5=-/4V=;$4UU436:.060=;$64$=.1,1=$0.$3=-,6=R$U34/=;;=;$64$0R=.60P@$63,/6,<-=$

;4-:604.;$64$U3=;;0.1$/4.;=3S,604.$/7,--=.1=;$P,/0.1$<43=,-$;@;6=V;$,.R$67=$

;U=/0=;$67,6$R=U=.R$4.$67=VO$N.$FGAGE$*3O$9/7V0=1=-45$/4Z,:6743=R$,$<44M$

5067$',-/4-V$-O$":.6=3$?3O$#.606-=R$\80-R-0P=E$>43=;6;$(.R$>43=;63@]$J30./0U-=;$&P$

',.,10.1$>43=;6;$>43$%04-410/,-$*0S=3;06@[O$


