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• +-! ,D#! )/'7#$! &%! 1$,(-,-;! 1$,-! &$*1)(O1,(&)-! 1)E! 5$#1,(:#! 7/-()#--#-! 5&),()/#-! ,&! *$&H;! ,D#($!

-/-,1()17(2(,>! (-! 5&'C$&'(-#E!1)E! ()5$#1-()*2>!E(%%(5/2,=! !+-!1! $#-/2,;!C$&*$1'-!1)E!'&E#2-! ,D1,!

-/CC&$,!5&2217&$1,(&)!1)E!,D#!#-,172(-D'#),!&%!12,#$)1,(:#!1$,-!7/-()#--!'&E#2-!1$#!I#>=!

!

• PD#!5&'C#,(,(:#!#):($&)'#),!%&$!%/)E()*;!-/CC&$,!1)E!1/E(#)5#-!(-!'&$#!(),#)-#!,D1)!#:#$;!1)E!

,D#!1$,-!1$#!)&,!1-!H#22KC&-(,(&)#E!,&!5&'C#,#!1-!,D#>!&)5#!H#$#=!

!

\/,!,D#!)#H!(-!)&,!122!71EJ!

!

• PD#! 1$,-! $#-C&)E! ,&! ,D#! )1,(&)12! #5&)&'(5! 52('1,#;! ()! 7&,D! C&-(,(:#! 1)E! )#*1,(:#! H1>-=!!

+'#$(51)-!%&$!,D#!+$,-!C$#E(5,-!,D1,!1)!1$,-!$#7&/)E!H(22!7#*()!()!?@AA=!

!

• +$,-!C1$,(5(C1,(&)!(-!E(:#$-(%>()*;!51/-()*!1!$#E/5,(&)!()!,D#!)/'7#$-!&%!C#&C2#!1,,#)E()*!%&$'12!

1$,-!#:#),-;!7/,! ()5$#1-#-! ()!C#$-&)12!1$,-!C1$,(5(C1,(&)!1)E!C1$,(5(C1,(&)!:(1!-&5(12!'#E(1=! !PD#!

H1>-!()!HD(5D!,D#!C/72(5!C1$,(5(C1,#-!()!1)E!5&)-/'#-!,D#!1$,-!(-!#NC1)E()*=!

!

• [1)E-K&)!1$,-!C1$,(5(C1,(&)!(-!$(-()*=!!R&$!#N1'C2#;!E#'1)E!%&$!1$,-!#E/51,(&)!D1-!()5$#1-#E!1)E!

C#$-&)12!1$,-!5$#1,(&)!1)E!)&)K,$1E(,(&)12!%&$'-!&%!1$,-!C1$,(5(C1,(&)!1$#!$(-()*!1-!H#22=!!PD(-!1$,-!

C1$,(5(C1,(&)! (-! C$('1$(2>! E$(:#)! 7>! -'122;! 5&''/)(,>K71-#E! 1)E! 5/2,/$122>K-C#5(%(5! 1$,-!

&$*1)(O1,(&)-fC1$,(5/21$2>!$#2#:1),!%&$!,D#!,$(K5&/),>!$#*(&)!HD#$#!,D#$#!(-!1!D(*D!5&)5#),$1,(&)!

&%!-'122!5&''/)(,>K71-#E!1$,-!*$&/C-=!

!

!
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V 

6-&!O%*P+&=&N++Q%+&
!

PD#! %&22&H()*! -/''1$>! &%! $#-#1$5D! 1)E! $#21,#E! ,$#)E-! &)! 1$,-! C1$,(5(C1,(&)! 1)E! 5/2,/$12! %15(2(,>!

E#:#2&C'#),!C$&:(E#-!1EE(,(&)12!5&),#N,!%&$!,D(-!1--#--'#),=!

!

/"!N'*"$&5T"O")!%ON+!N)+&"*P&0O%*P+&'*&CO!+&I"O!N)NV"!N'*&

!

c)E#$-,1)E()*! HD&! C1$,(5(C1,#-! ()! ,D#! 1$,-! )1,(&)122>! 1)E! 5&'C1$()*! ,D1,! ()%&$'1,(&)! ,&! ,D#! E#%()#E!

'1$I#,! (-! 5$(,(512! ,&! 5&)%($'()*! ,D#! 51C15(,>! ()! ,D#! '1$I#,! %&$! 1$,-! 1,,#)E1)5#! 1,! )#H! &$! ('C$&:#E!

%15(2(,(#-=!9,/E(#-!5&)E/5,#E!7>!,D#!Y1,(&)12!_)E&H'#),!%&$!,D#!+$,-;!+'#$(51)-!%&$!,D#!+$,-!1)E!c$71)!

<)-,(,/,#!122&H!/-!,&!5D1$15,#$(O#!1$,-!1,,#)E#$-=!

!

PD#! Y1,(&)12! _)E&H'#),! %&$! ,D#! +$,-! FgY_+gG! 5&)E/5,-! ,D#! 9/$:#>! &%! "/72(5! "1$,(5(C1,(&)! ()! ,D#! +$,-!

F9""+G! #:#$>! %(:#! >#1$-=! 9/$:#>! $#-/2,-! %&$! ?@@a! H#$#! C/72(-D#E! ()! R122! ?@@S=! PD#! 9""+! (E#),(%(#-! ,D#!

E#'&*$1CD(5!5D1$15,#$(-,(5-!&%!,D&-#!HD&!C1$,(5(C1,#!()!,D#!1$,-;!7&,D!1-!1/E(#)5#!'#'7#$-!1)E!1-!15,(:#!

C1$,(5(C1),-! ()!521--#-;!C#$%&$'()*!*$&/C-!1)E!'&$#=!PD#! %&22&H()*!)1$$1,(:#!D(*D2(*D,-!-&'#!&%! ,D#!I#>!

%()E()*-!&%!,D#!9""+=!

!

• :PQ)"!N'*"$& "!!"N*W%*!& N+& #R& ("O& !T%& #%+!& VO%PN)!'O& '(& "O!+& "!!%*P"*)%-! +-! -##)! ()! ,D#! 5D1$,!

7#2&H;!,D#!C$&C#)-(,>!,&!1,,#)E!,$1E(,(&)12!1$,-!#:#),-!1'&)*!,D&-#!HD&!D1:#!5&'C2#,#E!5&22#*#!

(-! 1,! 2#1-,! ,D$##! ,('#-! *$#1,#$! ,D1)! %&$! ,D&-#! HD&! D1:#! %()(-D#E! &)2>! D(*D! -5D&&2L! H(,D! #15D!

1E:1)5#E!2#:#2!&%!#E/51,(&)!,D#$#!(-!1)!()5$#1-#E!C$&717(2(,>!&%!1$,-!1,,#)E1)5#=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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a 

• <)5&'#!1)E!1*#!12-&!'1,,#$;!7/,!)&,!)#1$2>!1-!'/5DL!,D&-#!H(,D!D(*D#$!()5&'#-!1)E!,D&-#!HD&!

1$#!&:#$!QT!1$#!'&$#!2(I#2>!,&!1,,#)E=!!

 

• 015#!(-!)&,!1!C$#E(5,&$!&%!HD#,D#$!1!C#$-&)!(-!2(I#2>!,&!1,,#)E!,D#!1$,-;!7/,!(-!1!C$#E(5,&$!&%!,D#!

*#)$#!&%!1$,!2(I#2>!,&!7#!1,,#)E#E=!

!!

• +!21$*#!1)E!*$&H()*!C$&C&$,(&)!&%!1E/2,-!12-&!C1$,(5(C1,#!()!,D#!1$,-=!^)#!,D($E!&%!-/$:#>#E!1E/2,-!

,&&I!'/-(5! 2#--&)-!&$! 521--#-!1,! -&'#!C&(),! ()! ,D#($! 2(:#-=!8&$#!1E/2,-! ,1I#!'/-(5! 521--#-! ,D1)!

&,D#$!,>C#-!&%!2#--&)-!&$!521--#-=!

!!

• "1$,(5(C1,(&)!7>!>&/)*!1E/2,-!()!,D#!1$,-!1)E!-C&$,-;!1)E!()!-/5D!15,(:(,(#-!1-!2(,#$1$>!$#1E()*!1)E!

2(-,()*!,&!521--(512!1)E!W1OO!'/-(5;!(-!E#52()()*;!2(I#2>!E/#!,&!,D#!H1>-!()!HD(5D!)#H!,#5D)&2&*>!(-!

5D1)*()*!D&H!>&/)*#$!*#)#$1,(&)-!-C#)E!,D#($!2#(-/$#!,('#=!!

 

• PD#!'&-,!$#5#),!Y_+!-/$:#>!$#-/2,-;!(--/#E!()!?@@S;!()E(51,#E!,D1,!C1$,(5(C1,(&)!()!,$1E(,(&)12!1$,-!

#:#),-!(-!E#52()()*=!PD#-#!5&)52/-(&)-!1$#!71-#E!&)!$#-/2,-!&%!?@@a!-/$:#>-;!1-!,D#!$#5#--(&)!H1-!

7#*())()*! ,&! D1:#! ('C15,=! \/,! )#H#$! 1,,#)E1)5#! E1,1! %$&'! 1! )/'7#$! &%! )1,(&)12! 5/2,/$12!

()-,(,/,(&)-! ()E(51,#-! ,D1,!1,,#)E1)5#!D1-!*$&H)!&:#$! ,D#! 21-,!>#1$;! 2(I#2>!E/#!,&!1)! ()5$#1-#! ()!

h-,1>K51,(&)-U!1)E!&,D#$!1/E(#)5#!7#D1:(&$!$#-/2,()*!%$&'!,D#!#5&)&'(5!E#52()#=!!

 

8!"!%XNP%&CO!+&I"O!N)NV"!N'*&

&

<)!M#5#'7#$!?@@S;! ,D#!Y_+! (--/#E!1!$#-#1$5D!)&,#!,D1,!#N1'()#E!-,1,#!1)E!$#*(&)12!E(%%#$#)5#-!H(,D()!

,D#!$#-/2,-!&%!,D#!?@@a!9""+=!!PD(-!1)12>-(-!%&/)E!,D1,!,D#!"15(%(5!$#*(&)!$1)I-!1'&)*!,D#!D(*D#-,!()!1$,-!

1,,#)E1)5#;!()52/E()*!,$1E(,(&)12!%&$'-!&%!C#$%&$'()*!1$,-!-/5D!1-!W1OO;!521--(512!'/-(5;!&C#$1;!C21>-;!7122#,!

1)E!&,D#$!2(:#!E1)5#=!

!

8&$#!('C&$,1),2>;!^$#*&)!1-!1!-,1,#!5&)-(-,#),2>!$1)I-!1-!D1:()*!&)#!&%!,D#!D(*D#-,!$1,#-!&%!C#$%&$'()*!

1$,-! 1,,#)E1)5#=! ! PD(-! (-! C1$,(5/21$2>! ,$/#! %&$! ,D#! E(-5(C2()#-! &%! W1OO;! &C#$1;! 521--(512!'/-(5! 1)E!'/-(512!

,D#1,$#=! ! <)!%15,;!1-!,D#!$#C&$,!)&,#-;!12'&-,!AVX!&%!^$#*&)!1E/2,-!1,,#)E#E!1!521--(512!'/-(5!5&)5#$,! ()!

?@@a=! ! PD(-! D(*D#$! $1,#! &%! 1,,#)E1)5#! /-/122>! 5&$$#21,#-! ,&! D(*D#$! 2#:#2-! &%! #E/51,(&);! 1! D(*D#$!

5&)5#),$1,(&)!&%!1$,-!&$*1)(O1,(&)-!1)E!2&H#$!C&:#$,>!$1,#-=!![&H#:#$;!()!^$#*&)!(,!E&#-!)&,;!HD#$#!,D#-#!

,D$##!5D1$15,#$(-,(5-!1$#!1:#$1*#!1-!5&'C1$#E!,&!,D#!c=9=!1-!1!HD&2#=!

 

2!T%O&H'O)%+&=&0O%*P+&

&

6#!-##! 1!)/'7#$!&%! %&$5#-! 1)E! ,$#)E-! 1,!H&$I! ()! 1)E!1$&/)E!b$#1,#$! "&$,21)E;!HD(5D! 1$#! :12(E! 1-!H#!

5&)-(E#$!E#'1)E!1)E!&CC&$,/)(,>!%&$!)#H!1)Ei&$!('C$&:#E!C#$%&$'()*!1$,-!:#)/#-!()!,D#!$#*(&)J!!

!

• :)'*'WN)L! _5&)&'(5! ()E(51,&$-! -/**#-,! ,D1,! H#! 1$#! ,$1)-(,(&)()*! ,&! 1! C#$(&E! &%! #5&)&'(5!

$#5&:#$>;! 7/,! ,D#! $#5#),! $#5#--(&)! 5&),()/#-! ,&! 1%%#5,! ,D#! 1$,-=! Y1,(&)H(E#;! ,D#$#! (-! '&$#!

-#)-(,(:(,>!,&!,(5I#,!C$(5#-!1)E!2#--!E#'1)E!%&$!,&/$()*!-D&H-=!!PD#-#!E>)1'(5-!-/**#-,!,D1,!HD(2#!

,D#!"&$,21)E!5&''/)(,>!-D&/2E!5&),()/#!,&!7#!:(-(&)1$>!()!C21))()*;!('C2#'#),1,(&)!-D&/2E!7#!

5&)-#$:1,(:#!%&$!,D#!-D&$,K,#$'=!!
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S 

!

• 0%)T*'$'URL! _'#$*()*! ,#5D)&2&*(#-! 1$#! 122&H()*! 1/E(#)5#-! ,&! -##iD#1$i#NC#$(#)5#!

C#$%&$'1)5#-! H(,D! 1! D(*D! 2#:#2! &%! `/12(,>! ,D$&/*D! ,D#($! D&'#! #),#$,1()'#),! ->-,#'-=! ^,D#$!

,#5D)&2&*(#-!1$#!122&H()*!C#&C2#!,&!5&))#5,!#2#5,$&)(5122>!,D$&/*D!-&5(12!)#,H&$I()*!-(,#-=!PD#-#!

$#C$#-#),!7&,D! ,D$#1,-!1)E!&CC&$,/)(,(#-! %&$! 2(:#!C#$%&$'1)5#L! -&'#!*$&/C-!1$#!172#! ,&! -,$#--!

,D#!-C#5(12!#NC#$(#)5#!&%!-D1$()*!1!2(:#!#NC#$(#)5#!H(,D!&,D#$!C#&C2#;!1)E!&%%#$!&CC&$,/)(,(#-!%&$!

,D#'!,&! ,12I!17&/,! ,D1,!#NC#$(#)5#!H(,D!&,D#$-=!+)&,D#$!C&-(,(:#!#2#'#),!&%! ,#5D)&2&*>! (-! ,D#!

#'#$*#)5#!&%!,D#!H#7!1-!1!'1$I#,()*!,&&2=!PD(-!(-!5$(,(5122>!('C&$,1),!1-!1!5&-,K#%%#5,(:#!'#1)-!

,&!7/(2E!1)E!-/-,1()!5/-,&'#$!2&>12,>=!!

!

• 0T%& :*YNO'*W%*!L! _):($&)'#),12! (--/#-! F'&-,! -(*)(%(51),2>! 52('1,#! 5D1)*#G! 1$#! 7#5&'()*!

C#$:1-(:#=!8&-,!-(*)(%(51),!(-!,D#!)#H!5&'C#,(,(&)!%&$!%/)E()*!,D1,!,D#-#!(--/#-!1)E!'&:#'#),-!

$#C$#-#),=!+2-&!-(*)(%(51),!(-!,D#!)##E!%&$!1$,-!*$&/C-!1)E!%15(2(,(#-!,&!#'7$15#!*$##)!7/(2E()*!1)E!

&C#$1,()*!C$15,(5#-=! !+-! 5&''/)(,(#-!7#5&'#!'&$#!5&)-5(&/-!&%!#):($&)'#),12! (--/#-! -/CC&$,!

%&$!2&512!5/2,/$#!(-!*$&H()*;!1-!#:(E#)5#E!7>!,D#!#'#$*#)5#!&%!,D#!2&512!%&&E!'&:#'#),=!!PD(-!(-!

C1$,(5/21$2>!$#2#:1),!%&$!,D#!"&$,21)E!$#*(&);!I)&H)!1-!,D#!j*$##)#-,!()!+'#$(51=k!

!

• 8')N"$L!R()122>;!,D#$#!1$#!-&5(12!(--/#-=!PD#$#!(-!,D#!5D122#)*#!&%!5&5&&)()*;!HD#)!C#&C2#!5D&&-#!

,&! (-&21,#!,D#'-#2:#-!%$&'!&,D#$-;! 2(:()*! ()!1!:($,/12!H&$E!F#)172#E!7>!,#5D)&2&*>G=!\/,!H#!12-&!

-##! ,D1,!'1)>!'&$#! C#&C2#! -,(22!H1),! ,&! #N(-,! ()! 1!H&$2E!H(,D! &,D#$-=! 0#5#),! $#-#1$5D! &)! ,D#!

(),$()-(5!:12/#-!&%!,D#!1$,-!%&5/-#-!&)!,D#!('C&$,1)5#!&%!*(:()*!1/E(#)5#-!,D#!&CC&$,/)(,>!,&!,12I!

17&/,!C#$%&$'1)5#-!H(,D!&,D#$!1/E(#)5#!'#'7#$-!1-!1!H1>!,&!C$&5#--!1)E!%()E!'#1)()*!()!,D#!

#NC#$(#)5#=!P&!/-;!,D#!$&&,-!&%!5/2,/$12!#NC#$(#)5#-!$#21,#!,&!-,&$>,#22()*!1$&/)E!1!%($#;!1)E!,D1,!

C$('12!#NC#$(#)5#!$#'1()-!:12(E=!!

!

0T%&HQ!QO%&'(&I%O('OWN*U&CO!+&H")N$N!N%+&

&

0#5#),2>!H(,D()!,D#!1$,-!()E/-,$>!,D#$#!D1-!7##)!'/5D!E(-5/--(&)!1$&/)E!5D1)*#-!,1I()*!C215#!()!1/E(#)5#!

7#D1:(&$;! ,#5D)&2&*(#-;! 2(:#! C#$%&$'1)5#! 1)E! '&$#=! +22! &%! ,D#-#! 5D1)*#-! 1$#! ()%2/#)5()*! 1! )/'7#$! &%!

,$#)E-!()!%15(2(,>!E#:#2&C'#),;!-/''1$(O#E!7#2&H=!!

!

• 5Q$!QO"$& H")N$N!N%+& "+& 3%+!N*"!N'*+L! PD#! )#N,! *#)#$1,(&)! &%! 1$,-! %15(2(,(#-! H(22! 2(I#2>! 7#! ?QiV!

7/(2E()*-;!&C#)!122! ,D#!,('#!H(,D! ()%&$'12!C$&*$1''()*!1)E!1)!1,'&-CD#$#!,D1,! (-!7/OO()*!1)E!

H#25&'()*=!"&$,21)E!4#),#$!9,1*#l-!)#H!%15(2(,>!(-!()!2()#!H(,D!,D(-!(E#1;!H(,D!2&77>!-C15#!,D1,!(-!

/-#E!7>! 2&512!1)E!$#*(&)12!*$&/C-!1)E!,D#!C/72(5=!+)&,D#$!#N1'C2#! (-!,D#!9&/,D!\1)I!4#),$#! ()!

m&)E&);!D&'#!,&!%&/$!&$5D#-,$1-;!()52/E()*!,D#!m&)E&)!"D(2D1$'&)(5!^$5D#-,$1;!7/,!12-&!1!'1W&$!

E#-,()1,(&)! %&$! -,$&22#$-;! 2/)5DK,('#! 5$&HE-! 1)E! >&/)*#$! C#&C2#! HD&! '##,! 1)E! H1,5D! 1)E!

C1$,(5(C1,#!()!1!$1)*#!&%!%$##!1)E!2&HK5&-,!C$&*$1'-=!

!

PD(-! (-! 1! '1W&$! -D(%,! %&$! C#$%&$'()*! 1$,-! :#)/#-! ,D1,! ,#)E! ,&! 5&'#! 12(:#! 1)! D&/$! 7#%&$#! 1!

C#$%&$'1)5#=!Y#H!-C15#-!D1:#!#)21$*#E!2&77(#-!HD#$#!D(*D!`/12(,>!%&&E!1)E!E$()I!1$#!1:1(2172#!

%&$! -12#! &:#$! 2&)*#$! C#$(&E-! &%! ,('#=! FPD#! )#H2>! $#)&:1,#E! +2(5#! P/22>! [122! 1,! Y#H! n&$I! 4(,>l-!

m()5&2)!4#),#$!D1-!1!T@K%&&,!71$!,D1,! (-!&C#)!%$&'!7$#1I%1-,!/),(2!&)#!D&/$!C1-,!C#$%&$'1)5#=G!

PD#! )#N,! -,#Cf,D&/*D! (,! H(22! 5#$,1()2>! 51/-#! ,#5D)(512! E($#5,&$-! 1)E! &C#$1,(&)-! '1)1*#$-! ,&!

-D/EE#$f'1>!7#!,&!&C#)!/C!1!C#$%&$'1)5#!-C15#!1-!1!C215#!,&!'##,!1)E!-&5(12(O#!#:#)!HD#)!1!

C#$%&$'1)5#!(-!)&,!()!C$&*$#--=!!
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• HO'W&HONP"R&/NUT!&KNUT!+&!'&5'WWQ*N!R&KNYN*U&1''W+L!+$,-!%15(2(,(#-!1$#!()5$#1-()*2>!%/)5,(&)()*!

1-!C215#-!HD#$#!C#&C2#! 5&)*$#*1,#fC1$,(5/21$2>! >&/)*!C#&C2#=! n&/)*! 5&-'&C&2(,1)-! Fn&K4&l-G!

1$#!,/$)()*!'&E#$)!1)E!5&),#'C&$1$>!5/2,/$12!()-,(,/,(&)-!(),&!D/7-!&%!-&5(12!15,(:(,>=!9(N,>K%(:#!

C#$5#),!&%! n&K4&l-! C1$,(5(C1,#E! ()! 5/2,/$12! 15,(:(,(#-! 21-,! >#1$;! 5&'C1$#E! ,&!BTX!&%! ,D#! *#)#$12!

C&C/21,(&)=!PD(-!'1$I#,!-#*'#),!(-!#:#),KE$(:#);!%/)E1'#),122>!-&5(12!1)E!'&,(:1,#E!7>!H&$E!&%!

'&/,D=!PD#>!1$#!)&,!'1I()*!C21)-!H##I-!&$!#:#)!E1>-! ()!1E:1)5#;!-&!:#)/#-!'/-,!C$&:(E#!,D#!

C215#! ,&! '##,! 1)E! ,D()*-! ,&! E&f1)E! ,D1,! E&#-)l,! )#5#--1$(2>! '#1)! 7/>()*! 1! ,(5I#,! %&$! 1!

C#$%&$'1)5#!H(,D!1!-#,!-,1$,!1)E!#)E!,('#=!!

!

Y#H! %15(2(,(#-! '/-,! 7#! ()%&$'12! 7/,! CD>-(5122>! 1,,$15,(:#! ,&&;! ()! ,D#! H1>-! ,D#>! 1$#! E#-(*)#E;!

E#5&$1,#E!1)E!5&)%(*/$#E=!PD#>!-D&/2E!7#!H1$';! %/)I>!1)E! ()-C($1,(&)12;! $1,D#$! ,D1)!5&2E!1)E!

()-,(,/,(&)12=! +)E! ,D#>! -D&/2E! %15(2(,1,#! ,D#! (),#$15,(&)! &%! 1$,(-,-! 1)E! 1/E(#)5#-;! 12-&! 122&H()*!

1/E(#)5#-! 1)E! #),D/-(1-,-! %&$! E(%%#$#),! 5/2,/$12! *#)$#-! ,&! 5$&--KC&22()1,#! 1)E! 5&))#5,! HD#)!

C&--(72#=!

!

• H")N$N!"!N*U& C)!NY%& I"O!N)NV"!N'*L! Y#H! %15(2(,(#-! '/-,! 12-&! -/CC&$,! 1! 5/2,/$#! &%! '&$#! 15,(:#!

C1$,(5(C1,(&)! ()52/E()*! 1/E(#)5#! #)*1*#'#),! 7#%&$#;! E/$()*! 1)E! 1%,#$! ,D#! #NC#$(#)5#! F7/,!

C#$D1C-!)&,!(''#E(1,#2>!&)!#(,D#$!#)EG;!HD#,D#$!(,! (-!1)!()%&$'12!W1OO!5&'7&!()!,D#!2&77>!&$!1!

21$*#K-512#! C$&E/5,(&)! &)! -,1*#=! PD#! 2(-,! &%! C&--(7(2(,(#-! ()52/E#-! &C#)! $#D#1$-12-;! C&2(,(512!

#)*1*#'#),;!D1)E-K&)!,$1()()*;!#2#:1,()*!,D#!C1,$&)!,&!,D#!5$(,(5!1)E!#:#)!():(,1,(&)-!,&!%&$'122>!

E&5/'#),!1)!#NC#$(#)5#=!

!

• HO'W& 5Q$!QO"$& I"$")%+& !'& 5Q$!QO"$& 3N+!ON)!+L! +-! H(,D! "4"+;! 21$*#K-512#;! ()E&&$;! '/2,(K:#)/#!

5/2,/$12! %15(2(,(#-! 1$#!#NC#)-(:#! ,&!7/(2E! 1)E!#NC#)-(:#! ,&!'1(),1()=! PD#! 5&-,-! ,&! 5&)-,$/5,! 1)E!

-/-,1()! ,D#-#! 7/(2E()*-;! 5&'7()#E! H(,D! ,$#)E-! ()! 1/E(#)5#! 7#D1:(&$! ,D1,! -/**#-,! E#'1)E! %&$!

'&$#!-&5(12!1)E!15,(:#!1$,-!#NC#$(#)5#-;!'#1)!,D1,!21$*#!C1215#-!%&$!,D#!1$,-!1$#!)&,!1-!:(172#!1-!

,D#>!&)5#!H#$#=!<)-,#1E;!-'122#$!C&5I#,-!&%!5/2,/$12!15,(:(,>!1)E!-C15#-!1$#!7#()*!H&:#)!,D$&/*D!

,D#!%17$(5!&%!,D#($!5&''/)(,(#-!()!-/5D!1!H1>!,D1,!,D#>!%/)5,(&)!1-!1)!(),#*$12!#2#'#),!&%!,D#!2(%#!

1)E!%/,/$#!&%!,D1,!C215#=!

!

• BQ$!NZ('OW&"*P&BQ$!NZVQOV'+%L!m&77(#-!1)E!C/72(5!-C15#-!1$#!/)E#$!,D#!'&-,!C$#--/$#!,&!-#$:#!

'/2,(C2#! %/)5,(&)-! 1)E! 5&'C2(51,#E! -5D#E/2#-=! +)E! ()5$#1-()*! #E/51,(&)12! 1)E! C/72(5!

C$&*$1''()*!(-!5$#1,()*!,D#!)##E!%&$!'&$#!1E:1)5#E!1)E!%2#N(72#!1$,-!,#15D()*!-C15#;! 217-!1)E!

2#1$)()*! #):($&)'#),-=! 6(,D! 15,(:#! 7&&'#$-! '&:()*! (),&! $#,($#'#),;! #E/51,(&)12! -C15#-! %&$!

&2E#$!1/E(#)5#-!C/$-/()*!2(%#2&)*!2#1$)()*!1$#!1-!C1$1'&/),!1-!,D&-#!)##E#E!%&$!-5D&&25D(2E$#)=!

!

+$,-! %15(2(,(#-! 1$#! -,$(:()*! ,&! C$&:(E#! '&$#! -#$:(5#-! %&$! '&$#! 1/E(#)5#-! 1)E! E&)&$-;! ()5$#1-#!

#1$)#E! ()5&'#! 1)E! C$&:(E#! #:#),-! 1)E! 15,(:(,(#-! ,D1,! 1,,$15,! 1)E! -#$:#! 7$&1E#$! 5&''/)(,(#-=!

PD#-#! *&12-! 1$#! '&$#! &%,#)! 15D(#:#E! 7>! 5$#1,()*! -C15#-! ,D1,! -#$:#! '/2,(C2#! %/)5,(&)-! H(,D!

E(:#$-#! ,#5D)(512! $#`/($#'#),-=!\121)5()*! ,D#!C$&*$1''1,(5!1)E! -C1,(12!)##E-! %&$! ,D#-#!'/2,(K

/-#! %15(2(,(#-! (-! C$&7172>! ,D#!'&-,! 5D122#)*()*!&%! ,D#!#'#$*()*! ,$#)E-=! PD#-#! -C15#-! C&-#!)#H!

1$5D(,#5,/$12;! ,#5D)&2&*(512;! -#5/$(,>;! &C#$1,(&)12;! %/)5,(&)12! 1)E! ('1*#! 5D122#)*#-! 1-! ,D#>!

155&''&E1,#!15,(:(,>!,D1,!$1)*#-!%$&'!#NC#$('#),12!C#$%&$'1)5#!1$,! ()-,1221,(&)!,&!,$1E(,(&)12!

C#$%&$'1)5#!,&!>&*1!521--#-!,&!%&$'12!E())#$!#:#),-!,&!5&''/)(,>!'##,()*-=!!

!
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• 2V%O"!N'*& '(& BQ$!NV$%& 8N!%+L! PD#1,#$-! 1)E! C#$%&$'()*! 1$,-! 5#),#$-! 1$&/)E! ,D#! 5&/),$>! D1:#!

7#*/)! ,&! 1:&(E! ,D#! 51C(,12! 5&-,-! ():&2:#E! ()! 7/(2E()*! )#H! %15(2(,(#-! 7>! C$&*$1''()*! 1)Ei&$!

&C#$1,()*!1EE(,(&)12!-(,#-=!PD#-#!#%%&$,-!&%,#)!5$#1,#!#5&)&'(#-!&%!-512#!,D1,!-/CC&$,!&C#$1,(&)-!

1)E!E#2(:#$!C$&*$1''()*!(),&!5&''/)(,(#-!,D1,!1$#!)&,!1-!2(I#2>!,&!:(-(,!%&$'12!:#)/#-=!!

!

!
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<-&%SN+!N*U&Y%*Q%+&
!

+)! #N1'()1,(&)! &%! ,D#! 5/$$#),! ():#),&$>! &%! $#*(&)12! C#$%&$'()*! 1$,-! :#)/#-;! 1)E! ,D#($! %#1,/$#-;! /-#;!

5&)E(,(&)! 1)E! 1:1(217(2(,>! (-! #--#),(12! ,&! ,D(-! 1--#--'#),=! !6#! C1>! C1$,(5/21$! 1,,#),(&)! ,&! ,D#! "&$,21)E!

4#),#$!%&$!"#$%&$'()*!+$,-!F"4"+G;!1-!(,!(-!,D#!$#*(&)U-!21$*#-,!1$,-!5&'C2#N;!D&-,()*!1!21$*#!5&)5#),$1,(&)!

&%!15,(:(,>!1)E!-#$:()*!1-!1!hD&'#K71-#U!%&$!1!)/'7#$!&%!$#*(&)12!C#$%&$'()*!1$,-!&$*1)(O1,(&)-=!!6#!12-&!

%&5/-! &/$! #%%&$,-! &)! #N1'()()*! %15(2(,(#-! ,D1,! 1$#! /-#E! 7>! $#*(&)12! C#$%&$'()*! 1$,-! &$*1)(O1,(&)-! &)! 1!

5&)-(-,#),!71-(-=! !+-!1!$#-/2,;! ,D#!1--#--'#),!E&#-!)&,!5&'C$#D#)-(:#2>!5&)-(E#$! 2(:#!'/-(5!:#)/#-!1)E!

:(-/12!1$,i#ND(7(,(&)!-C15#-=!

!

I'O!$"*P&5%*!%O&('O&!T%&I%O('OWN*U&CO!+&

!

PD#!"&$,21)E!4#),#$!%&$!,D#!"#$%&$'()*!+$,-!F"4"+G;!1!I#>!&C#$1,&$!&%!C#$%&$'1)5#!%15(2(,(#-;!'1)1*#-!,D#!

'/2,(K:#)/#! 5&'C2#N! ,D1,! ()52/E#-! ,D#! Y#H'1$I! PD#1,$#;! +$2#)#! 95D)(,O#$! 4&)5#$,! [122! F95D)(,O#$G;!

M&2&$#-! 6())()*-,1E! PD#1,$#;! Z#22#$! +/E(,&$(/'! 1)E! \$/)(-D! [122=! P&! /)E#$-,1)E! ,D#! /,(2(O1,(&)! 1)E!

E#'1)E!%&$!,D#-#!-C15#-;!H#!1)12>O#E!,D$##!>#1$-!&%!"4"+!15,(:(,>;!-/''1$(O#E!()!,D#!5D1$,!7#2&H=!

!

!

!

!
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PD#!E1,1!-/**#-,-!,D1,J!

!

• <)! %(-512! >#1$! ?@@aK?@@S;! ,D#! M&2&$#-!6())()*-,1E! PD#1,$#! D&-,#E! ?T@! C#$%&$'1)5#-! 1)E!H1-!

"4"+l-! 7/-(#-,! C#$%&$'1)5#! :#)/#=! ! Y&,172>;! ,D#! 95D)(,O#$;! Z#22#$! +/E(,&$(/'! 1)E! Y#H'1$I!

PD#1,$#!122!D1:#!-('(21$!/,(2(O1,(&);!H(,D!#15D!:#)/#!D&-,()*!7#,H##)!Ae@!1)E!?A@!C#$%&$'1)5#-!

,D1,!>#1$!2#1:()*!2(,,2#!$&&'!()!,D#!512#)E1$!C1$,(5/21$2>!&)!H##I#)E-!1)E!E/$()*!D&2(E1>!-#1-&)-=!

!

• PD#!6())()*-,1E!H1-!D#1:(2>!/-#E! ()!?@@eK?@@V!E/#! ,&!1! 2&)*! $/)!&%!!"#$%&'(") *+")!'(,-&.;!

HD(5D! -C#),! TT! 2&1EK()iE1$I! E1>-! 1)E! ?Q@! C#$%&$'1)5#-! ()! ,D#! ,D#1,#$=! ! PD#! ,D#1,#$!H1-! 2#--!

15,(:#! ()! ?@@VK?@@a! 1%,#$! ,D1,! C$&E/5,(&)! 52&-#E=! ! c,(2(O1,(&)! &%! ,D#! -C15#! ()5$#1-#E! ()! ?@@aK

?@@S;!1-!^$#*&)!4D(2E$#)U-!PD#1,$#!H1-!172#!,&!C21)!%&$!B!C$&E/5,(&)-!()!,D#!-C15#!1-!&CC&-#E!,&!

&)#!()!?@@VK?@@a!1)E!)&)#!()!?@@eK?@@V=!

!

• PD#! Y#H'1$IU-! 15,(:(,>! 2#:#2-! H#$#! $#21,(:#2>! 5&)-(-,#),! 7#,H##)! ?@@eK?@@V! 1)E! ?@@VK?@@a=!!

[&H#:#$;! ,D#>! ()5$#1-#E! ()!?@@aK?@@S;!C$('1$(2>!E/#! ,&!^$#*&)!4D(2E$#)U-! PD#1,$#U-! ()5$#1-#E!

/,(2(O1,(&);!1EE()*!1!C$&E/5,(&)!1)E!1!-/''#$!15,()*!151E#'>!,&!,D#!Y#H'1$I!-5D#E/2#=!

!

• 9()5#!(,-!-D(%,!%$&'!"&$,21)E!4#),#$!9,1*#!$#D#1$-12!-C15#!,&!C/72(5!C#$%&$'1)5#!:#)/#;!\$/)(-D!

[122U-! 15,(:(,>! 2#:#2-! D1:#! %2/5,/1,#E! 1-! *$&/C-! #NC#$('#),!H(,D! /-()*! (,! %&$! C#$%&$'1)5#-! 1)E!

#:#),-=! ! <)! ?@@ei?@@V;! "<4+! 1)E! P#1$-! &%! d&>! /-#E! ,D#! -C15#! %&$! -(*)(%(51),! C$&E/5,(&)-! 1)E!

#:#),-=! ![&H#:#$;! ,D#! -C15#!H1-!C$('1$(2>!/-#E! %&$!'##,()*-;! $#5#C,(&)-!1)E!-C#5(12!#:#),-! ()!

?@@Vi?@@a;!H(,D!"<4+! $#E/5()*! (,-!7&&I()*! ,('#!1)E!P#1$-!&%! d&>!#2('()1,()*!/-#!&%! ,D#!:#)/#!

12,&*#,D#$=! ! <)!?@@ai?@@S;!0#KPD#1,$#!/-#E! ,D#!-C15#! %&$! ,H&! 2#)*,D>!C$&E/5,(&)-!1)E!^$#*&)!

0#C#$,&$>!PD#1,$#!/-#E!(,!%&$!&)#;!()5$#1-()*!/,(2(O1,(&)!,&!)#1$!?@@aK?@@S!2#:#2-=!

!

6#!12-&! $#:(#H#E! ,D$##!>#1$-!&%! %()1)5(12! -,1,#'#),-! F%(-512! >#1$-!?@@V! ,&!?@@SG!1)E!7/E*#,-! %&$! %(-512!

>#1$-!?@A@!1)E!?@AA=!+!-/''1$>!&%!,D(-!$#:(#H!(-!1CC#)E#E!,&!,D(-!$#C&$,!1-!+CC#)E(N!+=!PD(-!-/''1$>!

()E(51,#-J!!

!

• PD#! E1>K,&KE1>! &C#$1,(&)-! 1)E! &)*&()*!'1(),#)1)5#! &%! "4"+! 1$#! -/CC&$,#E! 1))/122>! ,D$&/*D!

C/72(5!%/)E-!%$&'!,D#!4(,>!&%!"&$,21)E!b#)#$12!R/)E;!8/2,)&'1D!4&/),>!2&E*()*!,1N!1)E!.(-(,&$!

M#:#2&C'#),! <)(,(1,(:#! FC$&:(E#E! -/%%(5(#),! %/)E-! #N(-,! ()! 1)>! >#1$G=! ! PD#-#! 5&),$(7/,(&)-!

$#C$#-#),!1)!1:#$1*#!&%!B@X!&%!,&,12!1))/12!$#:#)/#!%&$!%(-512!>#1$-!#N1'()#E=!

!

• +-! 1)! &C#$1,&$! 1)E! $#),#$! &%! %15(2(,(#-! ,&! ,D#! $#*(&)l-! '1W&$! C$#-#),()*! 1)E! C$&E/5()*! 1$,-!

&$*1)(O1,(&)-;!"4"+!E#$(:#-!1!-(*)(%(51),!C#$5#),1*#!&%!()5&'#!%$&'!,(5I#,()*!-#$:(5#!%##-;!$#),12!

()5&'#!1)E!&C#$1,(&)!1)E!/,(2(,>!-#$:(5#=! <)!%(-512!>#1$!?@A@;!#1$)#E!$#:#)/#!(-!7/E*#,#E!,&!7#!

oe=T!'(22(&);!1!A?X!E#5$#1-#!%$&'!,D#!C$(&$!>#1$=!!R(-512!>#1$!?@AA!C$&W#5,-!1!'&E#-,!eX!()5$#1-#=!

!

• [(-,&$(5122>;! C#$-&))#2! 5&-,-! D1:#! 155&/),#E! %&$! V?X! ,&! VBX! &%! &C#$1,()*! #NC#)-#-=! R&$! %(-512!

>#1$! ?@A@;! ,D#! 7/E*#,! $#E/5#-! ,D(-! $1,(&! ,&! eVX!&%! &C#$1,()*! #NC#)-#-=!Y&)KC#$-&))#2! %15(2(,>!

'1)1*#'#),!1)E!1E'()(-,$1,(&)!#NC#)-#-!D1:#!()5$#1-#E!-,#1E(2>!&:#$!,D#!C1-,!,D$##!>#1$-;!7/,!

1$#!C$&W#5,#E!,&!-,17(2(O#!()!?@A@!1)E!?@AA=!!

!

• 8#,$&! 1)E! 8#,$&C&2(,1)! _NC&-(,(&)! 1)E! 0#5$#1,(&)! 4&''(--(&)! F8_04G! &:#$D#1E! #NC#)-#-!

F()52/E()*!$(-I!'1)1*#'#),G!$#C$#-#),!AaX!,&!?@X!&%!122!#NC#)-#-!()!1)>!*(:#)!>#1$=!
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!

• ^C#$1,()*! $#-/2,-! %&$! "4"+! 1$#! :1$(172#! #15D! >#1$! &%! ,D#! ,D$##! >#1$-! #N1'()#E=! "4"+l-! '&-,!

-/55#--%/2! >#1$! &55/$$#E! ()! %(-512! >#1$! ?@@S;! HD#)! #1$)#E! $#:#)/#! 155&/),#E! %&$! A@AX! &%!

&C#$1,()*!5&-,-!E/#!,&!1!:#$>!-/55#--%/2!\$&1EH1>!-#$(#-=!<)!%(-512!>#1$!?@A@;!7/E*#,!C$&W#5,(&)-!

()E(51,#!,D1,!#1$)#E!$#:#)/#!155&/),-!%&$!a@X!&%!5&-,-;!HD(5D!(-!,D#!2&H#-,!C#$5#),1*#!%&$!,D#!

C1-,!%&/$!>#1$-=!!

!

• PD#!R$(#)E-!&%!,D#!"&$,21)E!4#),#$!%&$!"#$%&$'()*!+$,-!(-!1)!()E#C#)E#),!)&)C$&%(,!&$*1)(O1,(&)!

,D1,! -/CC&$,-! "4"+! ,D$&/*D! %/)E$1(-()*;! &/,$#15D! 1)E! 1E:&515>=! ! PD#! *$&/C! %/)E$1(-#-! %&$!

-#2#5,#E! 51C(,12! C$&W#5,-! 1)E! $#C1($-;! '&-,! $#5#),2>! C$&:(E()*! 1! )#H! -&/)E! ->-,#'! %&$! ,D#!

95D)(,O#$!4&)5#$,![122=!!+-!,D#($!&C#$1,(&)!(-!-#C1$1,#!%$&'!"4"+;!$#21,#E!$#:#)/#-!1)E!#NC#)-#-!

1$#! )&,! ()52/E#E! ()! ,D(-! $#:(#H! &$! ,D#! %(*/$#-!H(,D()! +CC#)E(N! +;! H(,D! ,D#! #N5#C,(&)! &%! -&'#!

#NC#)-#-!/-#E!,&!-/CC&$,!,D#!C1$,)#$-D(C!7#,H##)!"4"+!1)E!,D#!R$(#)E-!*$&/C=!

!

• b(:#)!,D#!:1$(172#!)1,/$#!&%!"4"+!%/)E()*!-,$#1'-!FC1$,(5/21$2>!()!,#$'-!&%!2&E*()*!,1NG;!"4"+!(-!

$#`/($#E!,&!'1(),1()!1!$#-#$:#!,D1,!()52/E#-!e!'&),D-!&%!&C#$1,()*!$#-#$:#=!!+)>!1))/12!-/$C2/-!

(-!C215#E!()!,D(-!$#-#$:#!1-!H#22!1-!1!51C(,12!$#-#$:#!%&$!%15(2(,>!1)E!#`/(C'#),!'1(),#)1)5#!1)E!

/C*$1E#-=!

!

"&$,21)E! 4#),#$! %&$! ,D#! "#$%&$'()*!+$,-! (-! 1)! #N,$#'#2>! 15,(:#! 1)E! :12/#E! %15(2(,>;! C$&:(E()*! ('C&$,1),!

-C15#!1)E!$#-&/$5#-!,&!1!:1$(#,>!&%!/-#$!*$&/C-!1)E!&C#$1,()*!&)!1)!#%%(5(#),!1)E!-&/)E!%()1)5(12!71-(-=!!

"4"+!-/55#--%/22>!E#2(:#$-!('C&$,1),!:12/#!,&!,D#!$#*(&)!%&$!2('(,#E!C/72(5!-#5,&$!():#-,'#),=!![&H#:#$;!(,!

E&#-!D1:#!-&'#!2('(,1,(&)-J!

!

• +:1(217(2(,>! (-! #N,$#'#2>! 2('(,#E!1)E!'1)>! 2&512! *$&/C-! %()E! ,D#! %15(2(,(#-! 1)E! ,D#($! $#21,#E! %##-!

1)E! 217&$! 5&-,-! ,&! 7#! 5&-,! C$&D(7(,(:#=! ! +-! 1! $#-/2,;! *$&/C-! /-#! 1! '/2,(,/E#! &%! &,D#$! :#)/#-!

,D$&/*D&/,! ,D#! $#*(&);!HD(2#! 2&)*()*! %&$! -C15#-!H(,D! ,D#!`/12(,>! 1)E!:(-(7(2(,>!&%!"4"+=! ! PD(-! (-!

C1$,(5/21$2>!,$/#!%&$!$#*(&)12!&$*1)(O1,(&)-! ()!4215I1'1-!1)E!61-D()*,&)!4&/),(#-;!HD&!7#2(#:#!

,D#>! 5&/2E! D1:#! 155#--! ,&! 1! )#H! 1/E(#)5#! 71-#! (%! ,D#>! H#$#! 172#! ,&! C#$%&$'! ()! E&H),&H)!

"&$,21)E=!

!

• "4"+U-!'&-,! %$#`/#),! /-#$! *$&/C-;! )1'#2>! ,D#! ^$#*&)! 9>'CD&)>;! ^$#*&)! \122#,! PD#1,$#! 1)E!

"&$,21)E!^C#$1;! %##2! 2('(,#E!7>! ,D#! 51C15(,(#-! 1)E! %#1,/$#-!H(,D()! %15(2(,(#-=! ! PD#! 95D)(,O#$! D1-!

15&/-,(512! 2('(,1,(&)-;! 1)E! ,D#! Z#22#$! (-! ,&&! 21$*#! 1)E! 7/->! %&$! 7122#,! 1)E! &C#$1! C#$%&$'1)5#-!

HD(5D!$#`/($#!/)(),#$$/C,#E!,('#!H(,D()!1!:#)/#!%&$! 2&1EK()!1)E!,#5D)(512!1)E!E$#--!$#D#1$-12-!

C$(&$!,&!C#$%&$'1)5#-=!

!

2!T%O&@%*Q%+&4+%P&('O&KNY%&I%O('OW"*)%&

!

+! C$('1$>! &7W#5,(:#! &%! ,D(-! -,/E>!H1-! ,&! ():#),&$>! 1)E! 1--#--! C#$%&$'1)5#! :#)/#-! ,D$&/*D&/,! ,D#! ,$(K

5&/),>!$#*(&)=!PD(-!#N#$5(-#!7#*1)!H(,D!,H&!E1>-!&%!,&/$()*!1$,-!%15(2(,(#-!1)E!:(-(,()*!H(,D!1$,-!*$&/C-!()!

1)E!1$&/)E!,D#!$#*(&)=! ! !6#!E#:#2&C#E!&/$! ():#),&$>!7>!/-()*![/21[/7U-! %15(2(,>! 2(-,()*!1-!H#22!1-!H#7K

71-#E! $#-#1$5D;! -/$:#>!E1,1! %$&'! $#*(&)12! 1$,-! *$&/C-! 1)E! 5&):#$-1,(&)-!H(,D! %15(2(,>! &C#$1,&$-;! 1$,(-,-!

1)E!1$,-!&$*1)(O1,(&)!2#1E#$-D(C=!

!



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

0#*(&)12!+$,-!3!4/2,/$#!4&/)5(2!!

6#77!81)1*#'#),!9#$:(5#-;!<)5=!

81>!?@A@! ! !   

 

AT 

6#! /-#E! [/21[/7l-! %15(2(,>! 2(-,()*! 1-! 1! -,1$,()*! C&(),;! ,D#)! 1EE()*! 1EE(,(&)12! -C15#-! (E#),(%(#E! :(1!

(),#$:(#H-;!C/72(51,(&)-;!$#-#1$5D!1)E!5&):#$-1,(&)-=! ![/21[/7!FHHH=D/21D/7=5&'G! (-!,D#!$#*(&)U-!'&-,!

5&'C$#D#)-(:#! 2(-,()*!&%! 2&512!1$,-!#:#),-;! -/CC&$,#E!7>!0+44;! ,D#!4(,>!&%!"&$,21)E!1)E! ,D#!'1W&$(,>!&%!

1$,-!&$*1)(O1,(&)-!()!,D#!$#*(&)=!!6#!7#*1)!7>!1)12>O()*![/21[/7U-!2(-,()*;!HD(5D!()(,(122>!()52/E#E!)#1$2>!

A;@@@!-C15#-!/-#E!7>![/21[/7!52(#),-!C2/-!,D#!#:#),!2&51,(&)-!/-#E!122!0+44K%/)E#E!&$*1)(O1,(&)-=!^%!,D#!

A;@@@!-C15#-!()!,D(-!E1,171-#;!1!)/'7#$!&%!C#$%&$'1)5#!-(,#-!H#$#!E/C2(51,#-;!&/,!&%!7/-()#--;!5&/2E!)&,!

7#!%&/)Ei:#$(%(#E!&$!H#$#!2&51,#E!&/,-(E#!&%!,D#!,$(K5&/),>!$#*(&)=!!

!

^:#$122;!AaX!&%! %15(2(,(#-! ()! ,D#![/21[/7!E1,171-#!51)!

7#! 51,#*&$(O#E! 1-! ,$1E(,(&)12! C#$%&$'1)5#! %15(2(,(#-=!!

^,D#$! :#)/#-! ()52/E#! C$(:1,#! 7/-()#--#-;! 5D/$5D#-;!

C/72(5! (),#$-#5,(&)-;! D&,#2-;! $#-,1/$1),-! 1)E! &,D#$!

/)5&):#),(&)12!-C15#-=!

!

Y&,172>;!?eX!&%! :#)/#-! 51)!7#! 51,#*&$(O#E!1-!C$(:1,#!

7/-()#--#-=! ! PD(-! *$&/C! ()52/E#-! 1$,! *122#$(#-;! #:#),!

-C15#-;!1,D2#,(5!52/7-;!7&&I!-,&$#-;!H()#!-,&$#-;!'122-;!

51$! E#12#$-D(C-;! C$(:1,#! 52/7-;! C$&E/5,(&)! -,/E(&-! 1)E!

&,D#$!$#,1(2!-,&$#-=!0#-,1/$1),-!1)E!71$-!155&/),!%&$!1)!

1EE(,(&)12!ATX!&%!%15(2(,(#-=!!

!

9/$:#>! $#-C&)-#-! $#5#(:#E! %$&'! '&$#! ,D1)! A@@!

$#*(&)12!1$,-!*$&/C-!F,&!7#!C$#-#),#E!()!%/22!21,#$!()!,D(-!

$#C&$,G! 5&$$&7&$1,#E! ,D(-! E(-,$(7/,(&);! ()E(51,()*! ,D1,!

1$,-! *$&/C-! E&! $#*/21$2>! C#$%&$'! 1,! )&)K,$1E(,(&)12! :#)/#-;! ()52/E()*! 5D/$5D#-;! $#-,1/$1),-! 1)E! &,D#$!

C215#-!&%!7/-()#--=!

!

+-! (-!5&''&)!()!'1)>!5&''/)(,(#-;!5D/$5D#-!1$#!%$#`/#),2>!/-#E!7>!1$,-!&$*1)(O1,(&)-;!C1$,(5/21$2>!%&$!

'/-(5!1)E!5&''/)(,>!,D#1,#$!C#$%&$'1)5#-=!+-!&/$!():#),&$>!%&5/-#-!&)!%&$'12!C#$%&$'1)5#!-C15#-;!H#!

D1:#!)&,!()52/E#E!E#,1(2#E!()%&$'1,(&)!&)!5D/$5D#-=! ! <)!,D#!,$(K5&/),>!$#*(&);!5D/$5D#-!1$#!-1(E!,&!D1:#!

1'&)*!,D#!7#-,!`/12(,>!15&/-,(5-!1)E!C$&:(E#!-&'#!&%!,D#!'&-,!1%%&$E172#!-C15#-!%&$!-'122!,&!'(EK-(O#E!

1$,-!*$&/C-=![&H#:#$;!,D#$#!(-!-&'#!$(-I!():&2:#E!()!/,(2(O()*!,D#'!%&$!2(:#!C#$%&$'1)5#;!1-!1$,-!7&&I()*-!

51)!7#!$#:&I#E!1,!,D#!21-,!'()/,#!%&$!5D/$5D!#:#),-!1)E!C$&*$1'-;!HD(5D!,1I#!C$(&$(,>=!!

!

4D/$5D#-!,D1,!1$#!%$#`/#),2>!/-#E!%&$!2(:#!C#$%&$'1)5#!()52/E#J!

!

• 8#,$&C&2(,1)!4&''/)(,>!4D/$5D!

• \#,D2#D#'!m/,D#$1)!4D/$5D!

• R($-,!4&)*$#*1,(&)12!4D/$5D!

• 4D$(-,!4D/$5D!_C(-5&C12!"1$(-D!

• R($-,!\1C,(-,!4D/$5D!

• R($-,!c)(,#E!8#,D&E(-,!4D/$5D!

• R($-,!4D$(-,(1)!4D/$5D!

• R($-,!c)(,1$(1)!4D/$5D!

• 9,=!"D(2(C!Y#$(!

• 0&-#!4(,>!"1$I!"$#-7>,#$(1)!4D/$5D!

• 9,=!81$>l-!41,D#E$12!

• 9,=!d&D)!PD#!\1C,(-,!_C(-5&C12!4D/$5D!

• \#,D#2!4&)*$#*1,(&)12!4D/$5D!

• 4D$(-,!c)(,#E!8#,D&E(-,!4D/$5D!

• 9,!+))U-!4D1C#2!1,!81$>2D/$,!4&22#*#!

• 8(2H1/I(#!m/,D#$1)!4D/$5D!

• 4D$(-,!,D#!Z()*!m/,D#$1)!4D/$5D!

• P(*1$E!\#,D2#D#'!m/,D#$1)!4D/$5D!

!
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Ae 

+! )/'7#$! &%! C/72(5! *1,D#$()*! C215#-! 1)E! 7/-()#--#-! 12-&! 155&''&E1,#! 1$,-! 1)E! 5/2,/$12! 15,(:(,>! &)! 1!

$#*/21$!71-(-=!PD#-#!,>C#-!&%!:#)/#-!'&-,!&%,#)!D&-,!5/$$#),!2(:#!'/-(5!()!()%&$'12!-#,,()*-=!PD#!%&22&H()*!

$#-,1/$1),-;!71$-!1)E!5&''#$5(12!-C15#-!%$#`/#),2>!155&''&E1,#!2(:#!'/-(5!1)E!-D&/2E!7#!$#5&*)(O#E!1-!

$#*/21$!C$#-#),#$-!&%!5/$$#),! 2(:#!'/-(5=! !PD(-! 2(-,! (-!)&,!5&'C$#D#)-(:#;!7/,! ()52/E#-!:#)/#-!'&-,!&%,#)!

'#),(&)#E!H(,D()!(),#$:(#H-!1)E!5&):#$-1,(&)-!$#21,#E!,&!,D(-!1--#--'#),J!

!

• \#$71,(U-!"1)!

• M1),#U-!

• M&/*!R($!m&/)*#!

• 0&-#21)E!PD#1,#$!

• [&2&5#)#!

• 91,>$(5&)!

• [1H,D&$)#!PD#1,$#!

• PD#!4$>-,12!\122$&&'!

• 8(--(--(CC(!9,/E(&-!

• 6&)E#$!\122$&&'!

• PD#!+21EE()!

• 9&'#E1>!m&/)*#!

!

&

H")N$N!R&.*Y%*!'ON%+&

!

\/(2E()*!&)! ,D#!C$#:(&/-! %()E()*-!1)E! ()(,(12! ():#),&$>!&%! -C15#-!C$&:(E#E!H(,D()! ,D#![/21[/7!E1,171-#;!

H#!D1:#!5&'C(2#E!1)E!52&-#2>!#N1'()#E!1!5&'C$#D#)-(:#!%15(2(,>!():#),&$>!%&$!,D#!,$(K5&/),>!$#*(&)=!!!

!

PD#! ():#),&$>! ()52/E#-! AQT! C#$%&$'1)5#! :#)/#-! ,D1,! $#*/21$2>! 155&''&E1,#! 2(:#! C#$%&$'1)5#=! PD#($!

$1,()*-;!51C15(,(#-;!%#1,/$#-;!1)E!,>C#-!&%!15,(:(,>!1$#!E#,1(2#E!()!+CC#)E(N!\=! !PD#!`/12(,>;!5&)E(,(&)!1)E!

%/)5,(&)12(,>!&%!#15D!%15(2(,>!D1-!7##)!$1,#E!/-()*!#(*D,!:1$(172#-=!!PD#-#!()52/E#J!

!

A=! R15(2(,>!5&)E(,(&)!

?=! 9,1%%!1)E!-/CC&$,!

B=! PD#1,$(512!%/)5,(&)12(,>!

Q=! 0&&'!15&/-,(5-!

T=! 4/-,&'#$!1'#)(,(#-!

e=! "#$%&$'#$!1'#)(,(#-!

V=! +,'&-CD#$#!1)E!5D1$15,#$!

a=! 9/(,17(2(,>!%&$!/-#$-!

!

.1$(172#-! 1$#! $1,#E! &)! 1! -512#! &%! A! ,&! Q;! D(*D#-,! 7#()*! 7#-,=! \/(2E()*! 5&)E(,(&)! 1)E! -,1%%! 1)E! -/CC&$,!

51,#*&$(#-!51$$>!,D#!'&-,!H#(*D,=!9&'#!&%!,D#-#!%15(2(,(#-!D1:#!7##)!:(-(,#E;!7/,!'&-,!$#*(&)12!$1,()*-!1$#!

-#2%K$#C&$,#E! &$! 71-#E! &)! 1)#5E&,12! ()%&$'1,(&)! 1)E! (),#$:(#H! ()C/,! 1)E! -/7-#`/#),! E(-5/--(&)-! H(,D!

%15(2(,>!'1)1*#$-=!!

!

PD#!#N#$5(-#!&%!#:12/1,()*!,D#!`/12(,>!1)E!15,(:(,>!H(,D()!,D#-#!:#)/#-!(-!:12/172#;!,D&/*D!,D#!#)E!$#-/2,!(-!

-/7W#5,(:#=!R15(2(,>!5D1$15,#$(-,(5-;!()52/E()*!+M+!155#--(7(2(,>;!1$#!71-#E!&)!(),#$:(#H-;!$#-#1$5D;!-(,#!:(-(,-!

FHD#$#!C&--(72#G!1)E!5&):#$-1,(&)-!H(,D!%15(2(,>!'1)1*#$-=!!!

!

R&$!,D#!-1I#!&%!E(-5/--(&);!1-!H#22!1-!1--#--()*!)##E-!H(,D()!#15D!5&/),>;!,D#!%&22&H()*!-#5,(&)-!C$#-#),!

,D#'#-!1)E!():#),&$>!5&)52/-(&)-!7>!5&/),>=!!PD#!():#),&$(#-;!1CC#)E#E!,&!,D#!E&5/'#),!1-!+CC#)E(N!\;!

1$#!&$*1)(O#E!12CD17#,(5122>;!7>!51C15(,>!1)E!7>!5&/),>=!

!

!
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AV 

@%*Q%+&N*&5$")["W"+&5'Q*!R&

!

0#-#1$5D;!(),#$:(#H-!1)E!-/$:#>-!%&/)E!AS!,$1E(,(&)12!C#$%&$'1)5#!:#)/#-!()!4215I1'1-!4&/),>=!^:#$122;!

$#),12! %##-! 1$#! 1%%&$E172#! ()! 4215I1'1-;! H(,D! 1! )/'7#$! &%! :#)/#-! 2&51,#E! ()! -5D&&2! C#$%&$'()*! 1$,-!

5#),#$-!1)E!&,D#$!5&''/)(,>!-C15#-=![&H#:#$;!,D#-#!#E/51,(&)12!1)E!5&''/)(,>K71-#E!-C15#-!,#)E!,&!

7#!7/->!%15(2(,(#-;!H(,D!2('(,#E!155#--;!%/)5,(&)12(,>!1)E!C#$-&))#2=!PD#!%&22&H()*!'1C!-D&H-!,D1,!:#)/#-!

()!4215I1'1-!4&/),>!1$#! 2&51,#E!C$('1$(2>! ()! ,D#!)&$,DH#-,!5&$)#$;! 2('(,()*!155#--! %&$!1/E(#)5#-!H(,D()!

&,D#$!C1$,-!&%!,D#!5&/),>=!!

!

^/$!1--#--'#),!&%!C#$%&$'1)5#!%15(2(,(#-!()!4215I1'1-!4&/),>!()E(51,#-!,D#!%&22&H()*J!!

!

• a! FQ?XG! 1$#! ,D#1,#$-!&$!C#$%&$'()*! 1$,-! 5#),#$-! 2&51,#E! ()! W/)(&$!D(*D! -5D&&2-;! D(*D! -5D&&2-!&$!

5&''/)(,>!5&22#*#-=!PD#-#!-C15#-!&%%#$!2('(,#E!155#--!,&!2&512!1$,-!*$&/C-;!&%,#)!7/->!H(,D!,D#($!

&H)! C$&E/5,(&);! C$#-#),()*! 1)E! #E/51,(&)12! 15,(:(,>=! +EE(,(&)122>;! %15(2(,(#-! 2&51,#E! ()!

#E/51,(&)12! ()-,(,/,(&)-! D1:#! 2('(,1,(&)-! &)! ,D#! -C15#;! ()52/E()*! $#-,$(5,(&)-! &)! 125&D&2;! /-#! &%!

I(,5D#)!%15(2(,(#-!1)E!,#5D)(512!217&$=!

!!

• _-,151E1!d/)(&$![(*D!95D&&2!D1-!&)#!&%!,D#!21$*#-,!C#$%&$'1)5#!%15(2(,(#-!()!4215I1'1-!4&/),>;!1)!

aAeK-#1,! ,D#1,#$!#`/(CC#E!H(,D!1! %2>! ,&H#$=!_-,151E1! d/)(&$![(*D!12-&!&%%#$-!E#E(51,#E!C1$I()*!

1)E!(-!2&51,#E!()!52&-#!C$&N('(,>!,&!C/72(5!,$1)-(,=!

!!

• ^:#$122;!%15(2(,(#-!()!4215I1'1-!4&/),>!1$#!155#--(72#;!H(,D!aSX!&%!%15(2(,(#-!&%%#$()*!+M+!C1$I()*=!

_(*D,>K)()#!C#$5#),!&%!%15(2(,(#-!1$#!#`/(CC#E!H(,D!+M+!$#-,$&&'!%15(2(,(#-=!!

!
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Aa 

• "$&E/5()*! %15(2(,(#-! E&'()1,#! ,D#!'1$I#,! ()! 4215I1'1-=! 9#:#),>K%&/$! C#$5#),! C$&E/5#! 5/2,/$12!

15,(:(,>! 1)E! TaX! C$&E/5#! ,D#1,$#=! Y&,172>;! ,D#-#! -C15#-! 1$#! C$('1$(2>! 2&51,#E! 1,! -5D&&2-! 1)E!

5&22#*#-=!!

!

• "$#-#),()*!15,(:(,>! F,&/$()*!1$,(-,-!1)E!*$&/C-G! (-! 2('(,#E!H(,D()! ,D#!5&/),>;!H(,D!)&!\$&1EH1>;!
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+!-#$(#-!&%!5D1$,-;!1,,15D#E!,&!,D(-!E&5/'#),!1-!+CC#)E(N!4;!5&'C1$#!I#>!5D1$15,#$(-,(5-!&%! ,H&!-#,-!&%!

*#&*$1CD(512!'1$I#,! -#*'#),-=! PD#! %($-,! 5&'C1$#-! ,D#! 5D1$15,#$(-,(5-! &%! ,D#! 5&/),(#-!H(,D()! &/$! -,/E>!

1$#1!12&)*!H(,D!7$&1E#$!1$#1-!%&$!5&),#N,J!!

!

A= 4215I1'1-!4&/),>!!

?= 8/2,)&'1D!4&/),>!!

B= 61-D()*,&)!4&/),>!!

Q= PD#! "&$,21)EK.1)5&/:#$! 6+! 4&$#K\1-#E! 9,1,(-,(512! +$#1;! 1! '#,$&C&2(,1)! $#*(&)!

E#%()#E!7>! ,D#!c=9=! 4#)-/-!HD(5D! 5&'C$(-#-! ,D#! 5&/),(#-! &%! 4215I1'1-! FAV=BX!&%!

,D#! '#,$&! 1$#1! C&C/21,(&)! ()! ?@@aG;! 4&2/'7(1! F?=?XG;! 8/2,)&'1D! FB?=TXG;!

61-D()*,&)!F?Q=AXG!1)E!n1'D(22!FQ=TXG!1-!H#22!1-!421$I!4&/),>;!6+!FAS=BXG!!

T= PD#!c)(,#E!9,1,#-!FHD#)!1CC2(5172#G!

!

PD#!-#5&)E!-#,!&%!'1$I#,!E1,1!5&'C1$#-!&,D#$!I#>!$#*(&)12!-#*'#),-;!E#%()#E!7>!'1CC()*!1/E(#)5#-!&%!1!

E(:#$-(,>!&%!1$,-!&$*1)(O1,(&)-!/-()*!-#:#$12!:#)/#-!H(,D()!1)E!1$&/)E!,D#!5#),#$!&%!"&$,21)E;!%()E()*!,D1,!

)#1$2>!S@!C#$5#),!&%!1/E(#)5#-!5&'#!%$&'!H(,D()!1!B@K'(2#!$1E(/-!&%!,D#!5#),#$!&%!"&$,21)E=!

!

Subscribers and Ticket Buyers 
Selected Regional Performing 
Arts Groups (2008 – 2010) 
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PD(-!$#-#1$5D!122&H-!/-!,&!5D1$15,#$(O#!,D#!7$&1E#$!$#*(&)12!'1$I#,!1-J!!

!

K"OU%L!<)!?@@a;!,D#!$#*(&)!7#51'#!,D#!)1,(&)l-!?B$E!21$*#-,!'#,$&C&2(,1)!1$#1;!*$&H()*!7>!AQX!7#,H##)!

?@@@!1)E!?@@a=!PD#!C&C/21,(&)!(-!C$&W#5,#E!,&!$#15D!)#1$2>!?=Q!'(22(&)!7>!?@AQ!1)E!?=a!'(22(&)!7>!?@?T;!

H(,D!*$&H,D!$1,#-!D(*D#$!,D1)!,D#!)1,(&)!C$('1$(2>!E/#!,&!'(*$1,(&)!(),&!,D#!1$#1=!8&-,!&%!,D#!*$&H,D!D1-!

1)E!H(22!&55/$!()!1$#1-!&/,-(E#!&%!"&$,21)E!4(,>!2('(,-=!_:#)!-,(22;!,D#!4(,>!(,-#2%!5&),()/#-!,&!E#:#2&C=!!8&$#!

,D1)! ?@X! &%! ,D#! )#H#-,! $#*(&)12! D&/-#D&2E-! 1$#!

-(,/1,#E!H(,D()!"&$,21)E!4(,>!2('(,-=!

!

:PQ)"!%PL! PD#! $#*(&)! (-! H#22K#E/51,#E;! H(,D! ?SX! &%!

$#-(E#),-! D1:()*! $#5#(:#E!\15D#2&$-!M#*$##-! &$! D(*D#$;!

1-!&CC&-#E!,&!,D#!)1,(&)12!1:#$1*#!&%!?TX=!!

!

9'Q*U& #Q!& CUN*UL! PD#! C$&C&$,(&)! &%! 5D(2E$#)! $#-(E()*!

H(,D()! "&$,21)E! 5(,>! 2('(,-! (-! 2&H#$! ,D1)! ,D#! )1,(&)12!

1:#$1*#;! H(,D! ,D#! "&$,21)E! "/72(5! 95D&&2-! D1:()*!

#)E/$#E!E#5$#1-()*!#)$&22'#),!%&$!'&$#!,D1)!A@!>#1$-=!

PD1,!,$#)E!'1>!2#:#2!&/,!7/,!(-!)&,!2(I#2>!,&!5D1)*#=!PD#!

$#*(&);! 1)E! C1$,(5/21$2>! ,D#! /$71)! 5#),#$;! D1-! D(*D#$!

,D1)!1:#$1*#! 2#:#2-!&%!1E/2,-! ()! ,D#!?T!,&!BQ!>#1$K&2E!1)E!BT!,&!QQ!>#1$K&2E!1*#!*$&/C-=!PD#$#! (-!12-&!1!

21$*#! 1)E! *$&H()*! )/'7#$! &%! #'C,>K)#-,#$-! 1)E! $#,($##-=! 6(,D()! E&H),&H)! "&$,21)E;! ,D#! 1:#$1*#!

D&/-#D&2E!-(O#!(-!?=AT!1-!5&'C1$#E!,&!?=TT!%&$!,D#!*$#1,#$!$#*(&)=!PD(-!()E(51,#-!,D1,!'1)>!>&/)*!5&/C2#-!

1)E!#'C,>!)#-,#$-!1$#!$#-(E()*!()!,D#!/$71)!5&$#;!HD(2#!'&$#!%1'(2(#-!2(:#!&/,-(E#!&%!,D#!4(,>=!!

!

3NY%O+%L!PD#$#!(-!,$#'#)E&/-!E(:#$-(,>!()!,D#!'1$I#,!()!,#$'-!&%!$15#;!()5&'#!2#:#2-;!C215#!&%!7($,D;!-#N/12!

&$(#),1,(&);!)#(*D7&$D&&E!5D1$15,#$!1)E!'&$#=!R&$!#N1'C2#J!!

!

• 6D(2#! ,D#! $#*(&)12! C&C/21,(&)! ()52/E#-! 1! D(*D#$! ,D1)! 1:#$1*#! C$&C&$,(&)! &%! 6D(,#! $#-(E#),-;!

,D#$#!1$#!-(O#172#!F1)E!*$&H()*G![(-C1)(5Km1,()&!1)E!+-(1)!5&''/)(,(#-=!!

!

• +-!&%!,D#!?@@@!4#)-/-;!,D#!'&-,!$#5#),!>#1$!%&$!HD(5D!,D(-!E1,1!(-!1:1(2172#;!,D#!$#*(&)!()52/E#E!

,D#! Q,D! D(*D#-,! C#$5#),1*#! &%! 2#-7(1);! *1>! 1)E! 7(K-#N/12! $#-(E#),-;! $#C$#-#),()*! e=AX! &%! ,D#!

C&C/21,(&)=!PD#!4(,>!&%!"&$,21)E!()52/E#E!,D#!D(*D#-,!C#$5#),1*#!&%!1)>!4(,>!C&C/21,(&);!H(,D!,D(-!

5&''/)(,>!$#C$#-#),()*!a=aX!&%!122!4(,>!$#-(E#),-=!!

!

• PD#!R#E#$1,(&)!%&$!+'#$(51)!<''(*$1,(&)!0#C&$,!1)E!4#)-/-!/CE1,#-!#-,('1,#!,D1,!A?=BX!&%!,D#!

$#*(&)12!C&C/21,(&)!H1-!%&$#(*)!7&$)!()!?@@a=!!PD#-#!$#-(E#),-!1$#!$#21,(:#2>!)#H!,&!,D#!c=9=L!,D#!
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?@@@!4#)-/-!()E(51,#E!,D1,!'&$#!,D1)!D12%!&%!%&$#(*)K7&$)!$#-(E#),-!D1E!1$$(:#E!1%,#$!ASS@=!6#!

-D&/2E! )&,#! ,D1,! '1)>! -&/$5#-! ()E(51,#! ,D1,! &%%(5(12! #-,('1,#-! &%! %&$#(*)K7&$)! $#-(E#),-! 1$#!

*$&--2>! 2&H;! 1-! '1)>! )#H! 1$$(:12-! 1$#! )&,! E&5/'#),#E=! Z#>! %&$#(*)K7&$)! C&C/21,(&)-! ()52/E#!

$#-(E#),-! %$&'! +-(1! F.(#,)1'! 1)E! 4D()1G;! _/$&C#! F0/--(1! 1)E! cI$1()#G! 1)E! m1,()! +'#$(51!

F8#N(5&G=!

!!

• R&$,>K%&/$!C#$5#),!&%!,D#!$#*(&)!1)E!T?X!&%!,D#!4(,>!C&C/21,(&)!#1$)!2#--!,D1)!oT@Z!1))/122>;!1-!

5&'C1$#E! ,&!BSX!)1,(&)122>=! PD#$#!1$#!)&,172#;!7/,! 2&H#$! ,D1)!1:#$1*#;!)/'7#$-!&%! $#-(E#),-!

H(,D()!&,D#$!D(*D#$!()5&'#!7$15I#,-=!

!

• R/$,D#$'&$#;! H(,D! $#*1$E! ,&! ,D#! #NC#$(#)5#-! &%! 5&''/)(,(#-! &%! 5&2&$! -C#5(%(5122>! H(,D()!

8/2,)&'1D!4&/),>;!(,!(-!('C&$,1),!,&!521$(%>!,D1,!D(-,&$(5!E1,1!E&#-!)&,!)#5#--1$(2>!$#%2#5,!$#12(,>=!!

<)! 81>! ?@A@;! ,D#! 4&12(,(&)! &%! 4&''/)(,(#-! &%! 4&2&$! $#2#1-#E! ,D#! %($-,! &%! -#:#)! $#-#1$5D!

E&5/'#),-!HD(5D!$#:#12-J!

!

o _N(-,()*!E1,1!,D1,!()%&$'-!E#5(-(&)K'1I()*!()!8/2,)&'1D!4&/),>!()1E#`/1,#2>!51C,/$#-!

,D#!2(:#E!#NC#$(#)5#-!&%!5&''/)(,(#-!&%!5&2&$=!

o 01$#2>!E&!#N(-,()*!$#C&$,-!()52/E#!E('#)-(&)-!&%!$15#!1)E!#,D)(5(,>=!

o 8/5D!$#-#1$5D!D1-!7##)!/)E#$,1I#)!H(,D&/,!,D#!():&2:#'#),!&%!,D&-#!'&-,!1%%#5,#E!7>!

,D#!E#5(-(&)-!*/(E#E!7>!,D#!$#-#1$5D=!

!

4&)-(E#$()*!,D1,!"&$,21)E!"/72(5!95D&&2-!5/$$#),2>!$#C&$,-!,D1,!QTX!&%!,D#!-,/E#),!C&C/21,(&)!(-!

5&'C$(-#E!&%!-,/E#),-!&%!5&2&$;!,D#-#!$#C&$,-!H(22!C$&:(E#!:(,12!)#H!()-(*D,=!!PD#!1$,-!1)E!5/2,/$#!

5&''/)(,>! D1-! >#,! ,&!E(-5/--! ,D#-#! $#C&$,-! F1:1(2172#! 1,! D,,CJii5&12(,(&)5&''/)(,(#-5&2&$=&$*G!

7/,!,D#!4(,>!&%!"&$,21)E!1)E!0+44!H(22!C/72(-D!1EE#)E/'!C1$1*$1CD-!$#21,#E!,&!,D#-#!$#C&$,-!1-!

,D#>!7#5&'#!1:1(2172#=!

!!

• ^/$!(),#$:(#H##-!1)E!$#-#1$5D!-&/$5#-!()E(51,#!,D1,!"&$,21)El-!E(:#$-(,>!(-!12-&!1CC1$#),!,D$&/*D!

,D#!/)(`/#!5D1$15,#$!&%!,D#!4(,>U-!ST!)#(*D7&$D&&E-;!#15D!H(,D!(,-!&H)!%21:&$!1)E!()E(:(E/12(,>=!+!

)1,(&)122>K$#5&*)(O#E! )#(*D7&$D&&E! )#,H&$I! ()52/E#-! &)#! 1--&5(1,(&)! %&$! #15D! )#(*D7&$D&&E!

1)E!-#:#)!E(-,$(5,!&%%(5#-!,D1,!C$&:(E#!-/CC&$,!1)E!,#5D)(512!1--(-,1)5#=!!

!

1%UN'*"$L! _:#)! H(,D! -/5D! ,$#'#)E&/-! E(:#$-(,>;! ,D#$#! (-! 1! C&-(,(:#! -#)-#! &%! $#*(&)12(-'! ()! "&$,21)E;!

C1$,(5/21$2>!H(,D()! ,D#! ,$(K5&/),>!1$#1=! m&512! $#-(E#),-! 2(:()*!&/,-(E#!&%!"&$,21)E!:12/#!1)E! (E#),(%>!H(,D!

,D#!/$71)!5&$#!1)E!,D#!1'#)(,(#-!,D#!4(,>!C$&:(E#-=!PD#$#!1$#!2('(,#E!71$$(#$-!F7&,D!CD>-(512!1)E!'#),12G!

,&!'&:()*!%$&'!,D#!&/,#$!7&/)E1$(#-!(),&!,D#!5#),#$;!,D&/*D!,D#$#!-##'-!,&!7#!-&'#!$#-(-,1)5#!F(%!&)2>!

%&$!215I!&%!'&,(:1,(&)G!,&!E$1H!4(,>!$#-(E#),-!&/,H1$E=!!

!

5O%"!NY%L!"&$,21)E!(-!I)&H)!,D$&/*D&/,!,D#!c9!1-!1!D/7!%&$!5$#1,(:#!H&$I#$-!1)E!()E/-,$(#-=!+'#$(51)-!%&$!

,D#!+$,-l!/0"&*,1")2#3'(*0,"()45567)8+")95)/,*:);"%$0*!'#1-/$#E!,D#!-5&C#!1)E!#5&)&'(5!-(O#!&%!,D#!1$,-!()!

,D#! 5&/),$>l-! T@! 21$*#-,! 5(,(#-! /-()*!M/)!3!\$1E-,$##,l-! )1,(&)12! E1,171-#!&%! $#*(-,#$#E!7/-()#--#-! 1)E!

#'C2&>##-=! PD(-! $#C&$,! ()E(51,#-! ,D1,! "&$,21)E! D1-! ,D#! e,D! D(*D#-,! )/'7#$! &%! 1$,-! 7/-()#--! C#$! 51C(,1!

F'&$#!,D1)!Y#H!n&$I!4(,>;!4D(51*&!1)E!61-D()*,&)!M4G!1)E!,D#!S,D!D(*D#-,!)/'7#$!&%!1$,-!#'C2&>##-!

C#$!51C(,1=!PD#!4(,>!$#5&*)(O#-!,D(-!1-!1!*$&H,D!-#5,&$!7/,!(-!12-&!5&'71,()*!,D#!j$(-#!&%!,D#!5$#1,(:#!521--k!

HD(5D!D1-!2#E!,&!()5$#1-#E!$#12!#-,1,#!:12/#-!1)E!*#),$(%(51,(&)=!!

!
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IO'Z")!NY%L!4(,>!1)E!$#*(&)12!2#1E#$-D(C!/)E#$-,1)E!,D1,!%/$,D#$!*$&H,D!D1-!C&,#),(12!,&!1%%#5,!"&$,21)El-!

5&$#!:12/#-!1)E!`/12(,>!&%! 2(%#=! !+-!1! $#-/2,;! ,D#>!1$#!H&$I()*! ,&!7/(2E! ()%$1-,$/5,/$#!1)E!17(2(,>! ,&!-#$:#!

,D#($!/)(`/#!C&C/21,(&)!&:#$!,('#=!!

!

?O%%*&"*P&KNY%Z"#$%L!"&$,21)E!D1-!7##)!)1'#E!+'#$(51l-!*$##)#-,!5(,>;!'&-,!-/-,1()172#!5(,>;!1)E!'&-,!

7(5>52#K%$(#)E2>!5(,>!()!1!)/'7#$!&%!C/72(51,(&)-!1)E!$1)I()*-=!Y#1$2>!D12%!&%!,D#!4(,>l-!C&H#$!5&'#-!%$&'!

$#)#H172#!-&/$5#-;!1!`/1$,#$!&%!,D#!H&$I%&$5#!5&''/,#-!7>!7(I#;!51$C&&2!&$!C/72(5!,$1)-C&$,1,(&);!(,!D1-!

BT! 7/(2E()*-! 5#$,(%(#E! 7>! ,D#! c=9=! b$##)! \/(2E()*! 4&/)5(2! 1)E! (-! 1,! ,D#! %&$#%$&),! &%! ,D#! 2&512! %&&E!

'&:#'#),=!PD#-#!#%%&$,-! 5$#1,#!1!D(*D!`/12(,>!&%! 2(%#! ,D1,!D1-! 5$#1,#E!1! 5&D#-(:#!5&''/)(,>! ,D1,! ,$/2>!

:12/#-!,D#!17(2(,>!,&!2(:#!-/-,1()172>!1)E!)/$,/$#!,D#!)1,/$12!#):($&)'#),=!!

!

C&3%+!N*"!N'*L!PD#!$#*(&)! (-!1! ,$/#!E#-,()1,(&);!H(,D! (,-!:(7$1),!1)E!5$#1,(:#!/$71)!5&$#;!1)E!-(*)(%(51),!

1$,-;!#),#$,1()'#),!1)E!$#5$#1,(&)!&CC&$,/)(,(#-=!<)!?@@a;!:(-(,&$-!'1E#!1CC$&N('1,#2>!S=e!'(22(&)!,$(C-!,&!

4215I1'1-;! 8/2,)&'1D! 1)E! 61-D()*,&)! 4&/),(#-;! -,1>()*! AV=A! '(22(&)! E1>-=! PD#! 1$#1l-! -#)-#! &%!

$#*(&)12(-'!(-!$#2#:1),!,&!"&$,21)El-!C&-(,(&)!1-!1!E#-,()1,(&);!*(:#)!1,,$15,(&)-!-/5D!1-!,D#!<),#$)1,(&)12!

0&-#!P#-,!b1$E#)-;!)/'#$&/-!H()#$(#-;!4&2/'7(1!0(:#$!*&$*#;!8&/),![&&E!1)E!,D#!"15(%(5!4&1-,!H(,D()!1!

AT!,&!S@!'()/,#!E$(:#!%$&'!,D#!4(,>l-!5#),#$=!PD#!$#*(&)!#NC#$(#)5#E!-(*)(%(51),!()5$#1-#-!()!:(-(,&$!:&2/'#!

7#,H##)!?@@?!1)E!?@@V=!9()5#!,D#);!,D#!,&/$(-,!'1$I#,!D1-!H#1I#)#E!12&)*!H(,D!,D#!#5&)&'>;!7/,!-,(22!

$#C$#-#),-!-(*)(%(51),!$#:#)/#!%&$!,D#!4(,>!1)E!-/$$&/)E()*!$#*(&)=!PD#!'1W&$(,>!&%!,$1:#2#$-!1$#!&:#$)(*D,!

:(-(,&$-;!H(,D!eeX!&%!122!:(-(,&$!-C#)E()*!E#:&,#E!,&!1!D&,#2;!'&,#2!&$!7#E!1)E!7$#1I%1-,=!!

!

5'Q*!R&5T"O")!%ON+!N)+!

!

4&'C1$()*!E#'&*$1CD(5!5D1$15,#$(-,(5-!1)E!,$#)E-!%&$!4215I1'1-;!8/2,)&'1D!1)E!61-D()*,&)!4&/),(#-!

F1,,15D#E!1-!+CC#)E(N!4G!12-&!D#2C-!/-!/)E#$-,1)E! ,D#!/)(`/#!'1I#/C!1)E!5D1$15,#$!&%!E(%%#$#),!1$#1-!

H(,D()!,D#!$#*(&)=!R&22&H()*!1$#!-&'#!I#>!&7-#$:1,(&)-!,D1,!1$#!$#2#:1),!1-!H#!5&)-(E#$!C#$%&$'()*!1$,-!

%15(2(,>!)##E-!1)E!&CC&$,/)(,(#-=!!

!

• 61-D()*,&)! 4&/),>! (-! *$&H()*! 1,! ,D#! '&-,! -(*)(%(51),! $1,#;! #NC#5,#E! ,&! )#1$2>! E&/72#! (,-!

C&C/21,(&)!7#,H##)!ASS@! 1)E!?@AQ;! 1)E!D1-! D(*D#$! 2#:#2-! &%! #E/51,(&)12! 1,,1()'#),! ,D1)! ,D#!

&,D#$! 5&/),(#-! 1)E! ,D#! $#*(&)!1-! 1!HD&2#=! PD(-! (-! 2(I#2>! $#21,#E! ,&! ,D#!C$#-#)5#!1)E!*$&H,D!&%!

D(*DK,#5D!1)E!5$#1,(:#!5&'C1)(#-!H(,D()!,D#!4&/),>!-/5D!1-!Y(I#!1)E!<),#2=!61-D()*,&)!4&/),>!

(-!,D#!-#5&)E!'&-,!C&C/2&/-!5&/),>!()!,D#!-,1,#;!1%,#$!8/2,)&'1D=!!

!

• 6D(2#!4215I1'1-!4&/),>!(-!D&'#!,&!1!-(*)(%(51),2>!D(*D#$!C$&C&$,(&)!&%!#'C,>K)#-,#$-!1)E!1*()*!

7&&'#$-;!61-D()*,&)!4&/),>!D1-! 1!D(*D#$! 5&)5#),$1,(&)!&%! %1'(2(#-;! 1)E!1! -(*)(%(51),2>!D(*D#$!

C$&C&$,(&)!&%!5D(2E$#)!,D1)!&,D#$!1$#1-=!

!!

• 8#E(1)! ()5&'#! 2#:#2-! %&$! 61-D()*,&)! 1)E! 4215I1'1-! 5&/),(#-! 1$#! 5&'C1$172#;! HD(2#!

8/2,)&'1D!4&/),>!(-!7#2&H!,D#!)1,(&)12!1:#$1*#=!

!!

• 6D(2#! 8/2,)&'1D! 4&/),>! (-! '&$#! /$71);! 61-D()*,&)! 4&/),>! (-! '&$#! 5&$C&$1,#! 1)E! %1'(2>K

&$(#),#E;!4215I1'1-!4&/),>! (-!I)&H)!,&!7#!1!7(,!'&$#!72/#K5&221$!12-&!H(,D!1!%&5/-!&)!&/,E&&$!

$#5$#1,(&)!*(:#)!,D#!C$#-#)5#!&%!8&/),![&&E!1)E!&,D#$!'&/),1()-;!$(:#$-!1)E!%&$#-,-=!!

!
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• 61-D()*,&)!4&/),>! (-! ,D#!'&-,!E(:#$-#!&%! ,D#-#! 5&/),(#-;! 1)E!'&-,!E(:#$-#!&%! ,D#! $#*(&)!1-!1!

HD&2#;!H(,D!D(*D#$!5&)5#),$1,(&)-!&%!)&)K_)*2(-D!-C#1I()*!$#-(E#),-!1)E!21$*#![(-C1)(5!1)E!+-(1)!

C&C/21,(&)-=!!<)!%15,;!,D#!5&''/)(,>!&%!\#1:#$,&)!(-!I)&H)!1-!,D#!'&-,!E(:#$-#!5(,>!()!,D#!-,1,#=!

!

CQPN%*)%&3N+!ON#Q!N'*&('O&:SN+!N*U&CO!+&H")N$N!N%+!

!

+EE$#--#-!%&$!?@@aK?@@S!1/E(#)5#-!H#$#!5&22#5,#E!%$&'!1!:1$(#,>!&%!1$,-!&$*1)(O1,(&)-!,D1,!/-#!1!E(%%#$#),!

%15(2(,(#-! H(,D()! "&$,21)E=! PD#! E1,1! D#2C#E! ,&! ()%&$'! ,D#! C$#:(&/-! '1$I#,! E#%()(,(&);! 7/,! C$&:(E#-!

C#$-C#5,(:#!&)!D&H!%1$!$#*(&)12!$#-(E#),-!,$1:#2!,&!:1$(&/-!%15(2(,(#-!%&$!E(%%#$#),!,>C#-!&%!C#$%&$'()*!1$,-!

#NC#$(#)5#-=!M1,1!H1-!5&22#5,#E!%$&'!,D#!%&22&H()*!&$*1)(O1,(&)-;!&$*1)(O#E!7>!%15(2(,>=!

!

I'O!$"*P&5%*!%O&('O&I%O('OWN*U&CO!+!

"&$,21)E!^C#$1!

^$#*&)!4D(2E$#)U-!PD#1,$#!

^$#*&)!9>'CD&)>!

^$#*&)!\122#,!PD#1,$#!

6D(,#!\($E!M1)5#!9#$(#-!

!

D"Q$&CQPN!'ONQW!

4D1'7#$!8/-(5!Y&$,DH#-,!

R$(#)E-!&%!4D1'7#$!8/-(5!

"Mr!b1>!8#)-!4D&$/-!

!

!

!

E'O$P&0O"P%&5%*!%O!

PD($E!01(2!0#C#$,&$>!

!

BNO")$%&0T%"!O%!

!

KN*)'$*&M"$$&\7]]>Z7]]J^!

6D(,#!\($E!c)51*#E!9#$(#-!

!

!

M1,1!H1-!*#&5&E#E!1)E!'1CC#E;!H(,D!$#-/2,-!C$&:(E#E!,&!#15D!C1$,(5(C1,()*!&$*1)(O1,(&)=!PD#!%&22&H()*!

5D1$,!-/''1$(O#-!,D#!$#-/2,-!7>!:#)/#=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

PD(-!E(-,$(7/,(&)!1)E!$#21,#E!1)12>-(-!-/**#-,-!,D#!%&22&H()*J!!

!
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BA 

• "&$,21)E! 4#),#$! %&$! ,D#! "#$%&$'()*! +$,-;! C#$D1C-! ,D#! '&-,! $#*(&)122>! :(-(72#! C#$%&$'()*! 1$,-!

%15(2(,>!H(,D!21$*#!:#)/#-!1)E!C$&%#--(&)12!2#:#2!,12#),;!1,,$15,-!1/E(#)5#-!%$&'!%/$,D#$!1H1>!,D1)!

&,D#$!-C15#-=!

!!

• <),#$#-,()*2>;! 8($152#! PD#1,$#! -#$:#-! 1! -(*)(%(51),! )#(*D7&$D&&E! 1/E(#)5#! 7/,! 12-&! 1,,$15,-! 1!

D(*D#$! C$&C&$,(&)! &%! 1/E(#)5#-! %$&'! *$#1,#$! ,D1)! ,D($,>! '(2#-;! 2(I#2>! E/#! ,&! E$1H! %&$!

[(-C1)(5im1,()&!1/E(#)5#-=!

!!

• b$&/C-! /-()*! 6&$2E! P$1E#! 4#),#$! +/E(,&$(/'! 1)E! Z1/2! +/E(,&$(/'! ()! ?@@aK?@@S! 1,,$15,#E! 1!

D(*D#$! C$&C&$,(&)! &%! 1/E(#)5#-! %$&'! ,D#! A@K'(2#! $1E(/-;! ()E(51,()*! ,D1,! ,D#-#! %15(2(,(#-! -#$:#!

'&$#!2&512(O#E!C&C/21,(&)-=!!PD(-!(-!%/$,D#$!#:(E#)5#E!7>!,D#!6&$2E!P$1E#!4#),#$!1/E(#)5#!E1,1!

%$&'!PD($E!01(2;!HD(5D!12-&!1,,$15,#E!1!D(*D!C$&C&$,(&)!&%!1/E(#)5#-!%$&'!H(,D()!1!TK'(2#!$1E(/-=!

!

• "&$,21)E!4#),#$!9,1*#!D1-!-/55#--%/22>!E#:#2&C#E!1!$#*(&)12!1/E(#)5#!71-#;!7/,!)&,!,&!,D#!-1'#!

#N,#),!1-!"4"+!$#-(E#),!&$*1)(O1,(&)-=!

!

R/$,D#$!1)12>-(-!1)E!$1)I()*!&%!#15D!()E(:(E/12!&$*1)(O1,(&)l-!E(-,$(7/,(&)!()E(51,#-!,D1,!HD(2#!2&51,(&)!(-!

('C&$,1),;!,D#!,>C#!1)E!`/12(,>!&%!&%%#$()*!12-&!1!I#>!E$(:#$!%&$!,(5I#,!7/>#$-=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

P$1E(,(&)12!&C#$1;!7122#,!1)E!5<1--(512!'/-(5!1,,$15,!1!D(*D#$!C$&C&$,(&)!&%!1/E(#)5#-!%$&'!%/$,D#$!1H1>;!

7/,!5/2,/$122>K-C#5(%(5!1)E!%1'(2>!,D#1,#$!1$#)l,!%1$!7#D()E=!+,!,D#!-1'#!,('#;!'&E#$)!E1)5#;!)#H!,D#1,#$!

1)E!5D1'7#$!'/-(5!1$#!-#$:()*!'&$#!2&512(O#E!1/E(#)5#-=!6D(2#!,D(-!'1>!7#!E/#!,&!2&51,(&);!(,!'1>!12-&!

7#!E/#! ,&! 155#--L! %&$! #N1'C2#;!6D(,#!\($E!M1)5#! 9#$(#-! ,1I#-!C215#!&)!P/#-E1>! 1)E!6#E)#-E1>!)(*D,;!
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B? 

#:#)()*-! ,D1,!'1>!)&,!1,,$15,!1/E(#)5#-! %$&'!1-! %1$!1-!1!H##I#)E!C#$%&$'1)5#!'(*D,=!6#!-D&/2E!12-&!

)&,#!,D1,!,D#!*$&/C-!,D1,!D1:#!,D#!%/$,D#-,!E$1H!12-&!D1:#!,D#!21$*#-,!7/E*#,-!1)E!,D/-!'&$#!'1$I#,()*!

$#-&/$5#-=!

!

CQPN%*)%&5'WWN!W%*!!

!

6D(,#! \($E;! 1! "&$,21)EK71-#E! E1)5#! C$#-#),#$;! /,(2(O#E! m()5&2)! [122! 1,! "9c! %&$! (,-! ?@@VK?@@a! -#$(#-=! <)!

-/7-#`/#),!>#1$-;!m()5&2)![122!52&-#E!%&$!$#)&:1,(&)-=!+-!1!$#-/2,;!6D(,#!\($E!5$#1,#E!,D#!c)51*#E!9#$(#-;!

HD(5D! C$#-#),-! E1)5#! 1,! )&)K,$1E(,(&)12! :#)/#-! 1)E! (),('1,#! C#$%&$'1)5#! -C15#-=! P&! /)E#$-,1)E! ,D#!

#%%#5,-! &%! ,D(-! ,$1)-(,(&)! &)! 1/E(#)5#-;! H#! 1)12>O#E! ,D$##! >#1$-! &%! -/7-5$(7#$! 1)E! ,(5I#,! 7/>#$! E1,1=!

Y&,172>;!-()*2#!,(5I#,!E1,1!%&$!?@@SK?@A@!(-!()5&'C2#,#=!!

!

PD#!%&22&H()*!5D1$,!1)12>-#-!6D(,#!\($EU-!-/7-5$(7#$-!1)E!-()*2#!,(5I#,!7/>#$-!%&$!,D#!5/$$#),!-#1-&)!1)E!

C1-,!,H&!-#1-&)-=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

PD#!E1,1!()E(51,#-J!

!

• R&22&H()*! ,D#! 52&-/$#! &%! m()5&2)! [122;! ,D#! )/'7#$! &%! -/7-5$(7#$-! 1)E! -()*2#! ,(5I#,! 7/>#$-!

E#5$#1-#E!7>!AAX=!![&H#:#$;!()!,D#!5/$$#),!-#1-&);!,D#!)/'7#$!&%!-/7-5$(7#$-!1)E!-()*2#!,(5I#,!

7/>#$-! D1-! ()5$#1-#E! 1CC$&N('1,#2>! ?QX;! -/**#-,()*! ,D1,! ,D#! c)51*#E! 9#$(#-! D1-! -/55#--%/22>!

E#:#2&C#E!)#H!1/E(#)5#-!1)E!#NC1)E#E!(,-!$#15D!1%,#$!(,-!()(,(12!>#1$=!!

!

• 9(N,>K#(*D,!C#$5#),!&%!-/7-5$(7#$-!H#$#!$#,1()#E!7#,H##)!,D#!?@@aK?@@S!-#1-&)=!!PD#!C#$5#),!&%!

-/7-5$(7#$-! $#,1()#E! 7#,H##)! ?@@aK?@@S! 1)E! ,D#! 5/$$#),! -#1-&)! D1-! E#5$#1-#E! ,&! BQX=!

"&,#),(122>;! -&'#! %&$'#$! -/7-5$(7#$-! D1:#! )&H! 7#5&'#! -()*2#! ,(5I#,! 7/>#$-;! 2(I#2>! 7#51/-#! &%!

5D1)*()*!,$#)E-!()!1/E(#)5#!C/$5D1-#-!1)E!12-&!,D#!-D(%,()*!2&51,(&)!&%!,D#!C$#-#),()*!-#$(#-=!

!

!
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BB 

B"O[%!&5'*)$Q+N'*+!

!

PD#!C$#:(&/-!$#:(#H!-/**#-,-!-#:#$12!I#>!5&)52/-(&)-!1$&/)E!,D#!'1$I#,!%&$!C#$%&$'()*!1$,-!1/E(#)5#-!()!

,D#!,$(K5&/),>!$#*(&)=!!

!

• PD#$#! (-! 1!D(*D2>!#E/51,#E! $#*(&)12!'1$I#,!H(,D!D(*D! 5&)5#),$1,(&)!&%! 5$#1,(:#!7/-()#--#-! 1)E!

#'C2&>##-;!()E(51,()*!1!*&&E!C$&C#)-(,>!,&!-/CC&$,!,D#!C#$%&$'()*!1$,-=!!^%%#$()*-!'/-,!7#!1,!1!

$1)*#!&%!C$(5#!C&(),-!,&!-#$:#!122!-#*'#),-!&%!,D#!5&''/)(,>=!!

!

• PD#!$#*(&)!-#$:#-!1!21$*#!,&/$(-,!'1$I#,!,D1,!(-!(),#$#-,#E!()!1$,-;!#),#$,1()'#),!1)E!$#5$#1,(&)!

&CC&$,/)(,(#-=! PD#-#! ,&/$(-,-! 1$#! )&,! 1%$1(E! ,&! 2#1:#! ,D#! 5(,>! 5&$#! 1)E! ,$1:#2! ,&! $#*(&)12!

1,,$15,(&)-!1)E!E#-,()1,(&)-=!!

!

• PD#$#! (-!*&&E!&CC&$,/)(,>!,&!-#$:#!E(:#$-#!C&C/21,(&)-;! ()52/E()*!E(:#$-#!)1,(:#!1)E! (''(*$1),!

C&C/21,(&)-! %$&'! m1,()! +'#$(51;! +-(1! 1)E! _1-,#$)! _/$&C#=! 0#-#1$5D! -/**#-,-! ,D1,! (''(*$1),!

C&C/21,(&)-!1$#!5/$$#),2>!#)*1*()*!()!1$,-!&CC&$,/)(,(#-!()!()%&$'12!C215#-!F1,!D&'#;!1,!C215#-!&%!

H&$-D(C;! 1)E! 5&''/)(,>! 5#),#$-! )&,! ()52/E#E! ()! ,D(-! 1--#--'#),G! 1)E! ,D#$#! '1>! 7#! 1)!

&CC&$,/)(,>! ,&! %/$,D#$! E$1H! ,D#-#! 15,(:(,(#-! &/,! &%! ,D#($! D&'#-! 1)E! (),&! 1! '&$#! C/72(5! 1)E!

5&''/)(,>K&$(#),#E!-#,,()*=!!

!

• +! 21$*#$! 5&)5#),$1,(&)! &%! $#-(E#),-! &%! 4215I1'1-! 4&/),>! 1$#! '&$#! 2(I#2>! ,&! $#-C&)E! ,&!

&CC&$,/)(,(#-! %&$! D1)E-K&)! 1$,-! C1$,(5(C1,(&);! ()52/E()*! 521--#-! 1)E! 2#--&)-;! 2#5,/$#K

E#'&)-,$1,(&)-;! *$&/C! 15,(:(,(#-! 1)E! &CC&$,/)(,(#-! ,D1,! -/CC&$,! ()E#C#)E#),! 2#1$)()*! 1)E!

#NC2&$1,(&)=!!

!

• +! 21$*#$! 5&)5#),$1,(&)!&%! $#-(E#),-!&%!61-D()*,&)!4&/),>! 1$#!'&$#! 2(I#2>! ,&!#)*1*#! ()! %1'(2>K

&$(#),#E! 1$,-! 1)E! 5/2,/$122>K-C#5(%(5! C$&*$1''()*;! ()52/E()*! %&$'12! C$#-#),1,(&)-;! %#-,(:12-;!

%1'(2>!2#1$)()*!&CC&$,/)(,(#-!1)E!'&$#=!!

!

• +!5&'7()1,(&)!&%!%15(2(,(#-!1$#!C$&:(E()*!/)(`/#!1$,-!&CC&$,/)(,(#-!,&!,D#!$#*(&)!1-!1!HD&2#!1)E!

12-&! ,&! '&$#! ()-/21$! 5&''/)(,(#-=! PD(-! $#-C&)E-! ,&! 1! $#*(&)12! %&5/-! &)! )#(*D7&$D&&E-! 1)E!

5&''/)(,>;!1)E!(-!1)!('C&$,1),!5&)52/-(&)!1-!H#!5&)-(E#$!%15(2(,>!)##E-!(),&!,D#!%/,/$#=!!

!

!

!

!

!

!

!

!

!

!
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BQ 

&

&

F-&Q+%O&P%W"*P&&
!

^)#!&%! ,D#!'&-,! 5&'C#22()*! %15,&$-! E$(:()*! ,D(-! 1--#--'#),! 5&)5#$)-! E#'1)E! %&$! -C15#!&)! ,D#!C1$,! &%!

$#*(&)12!1$,-!&$*1)(O1,(&)-=!

!

.*!%OYN%X+&

!

^/$!-,/E>!7#*1)!H(,D!1!-#$(#-!&%!()KE#C,D;!()KC#$-&)!(),#$:(#H-!F1)E!()!-&'#!51-#-!,#2#CD&)#!1)E!#'1(2!

5&''/)(51,(&)G! H(,D! '&$#! ,D1)! VT! &$*1)(O1,(&)-;! 1$,(-,-! &$! #),(,(#-=! <),#$:(#H-! ,&&I! C215#! &)K-(,#!

7#,H##)!d1)/1$>!?a!1)E!?SL!1EE(,(&)12!(),#$:(#H-!H#$#!5&'C2#,#E!$#'&,#2>!()!-/7-#`/#),!H##I-=!!

!

R&22&H()*!1$#!1!%#H!I#>!,D#'#-!1)E!&7-#$:1,(&)-!,D1,!51'#!&/,!&%!,D#-#!'##,()*-J!!

!

• +$,-! &$*1)(O1,(&)-! 1CC$#5(1,#! ,D#! E(:#$-(,>;! ()52/-(:#)#--;! E&K(,K>&/$-#2%! -C($(,;! 1)E! -/CC&$,(:#!

)1,/$#!&%!,D#!$#*(&)l-!:(7$1),!5/2,/$12!5&''/)(,>=!!

!

• 81)>!&$*1)(O1,(&)-!F1)E!1$,(-,-G!E&)l,!$#2>!&)!,$1E(,(&)12!:#)/#-!7#51/-#!,D#>!51)l,!1%%&$E!,&!E&!

-&=!+EE(,(&)122>;!1$,(-,-!%##2!,D1,!(,!(-!E(%%(5/2,!,&!%()E!&/,!17&/,!)#H!C#$%&$'1)5#-!-C15#-;!1-!,D#$#!

(-!1!215I!&%!5#),$12(O#E!()%&$'1,(&)!17&/,!C#$%&$'1)5#!%15(2(,(#-!()!,D#!$#*(&)=!PD#$#!(-!1!-D&$,1*#!

&%!1E#`/1,#! %15(2(,(#-! ,&!155&''&E1,#!)#H!'#E(1;!1)E!,D#!-C15#-! ,D1,!E&!#N(-,!1$#!E(%%(5/2,! ,&!

155#--=!!

!

• 81)>! ()E(:(E/12! #),(,(#-! 1$#! 1,,#'C,()*! ,&! 1EE$#--! %15(2(,>! C$&72#'-! &)! ,D#($! &H)=! \&E>.&N!

$#5#),2>! &C#)#E! )#H! %15(2(,(#-;! 1)E! &$*1)(O1,(&)-! -/5D! 1-! "#$%&$'1)5#!6&$I-! Y&$,DH#-,;! ,D#!

8#,$&C&2(,1)!n&/,D!9>'CD&)>;!Y&$,DH#-,!4D(2E$#)l-!PD#1,$#!1)E!"&$,21)E!n&/,D!"D(2D1$'&)(5!

1$#!122!#NC2&$()*!:#)/#!1--#--'#),-!1)E!C21))()*!&)!,D#($!&H)!C$&W#5,-=!

!!

• \1$$(#$-!,&!#),$>!1$#!2&H!F(=#=!-,1$,()*!1!)#H!&$*1)(O1,(&)G;!7/,!*$&H()*!&$*1)(O1,(&)12!51C15(,>!(-!

5&)-(E#$#E! ()5$#E(72>! E(%%(5/2,! E/#! ,&! %/)E()*;! &:#$D#1E;! %15(2(,(#-! 1)E! 1/E(#)5#! E#:#2&C'#),!

5&-,-!1)E!5D122#)*#-=!

!!

• R/)E$1(-()*!$#'1()-!&)#!&%!,D#!'&-,!E(%%(5/2,!1-C#5,-!&%!&C#$1,()*!1!)&)C$&%(,!1$,-!&$*1)(O1,(&)=!

R&/)E1,(&)!%/)E()*!(-!2('(,#E!1)E!5&'C#,(,(:#;!'1W&$!5&$C&$1,(&)-!()!,D#!$#*(&)!*#)#$122>!%&5/-!

,D#($! CD(21),D$&C>! #%%&$,-! #2-#HD#$#;! 1)E! ()E(:(E/12! *(:()*! (-! C&,#),(122>! -/%%#$()*! %$&'! E&)&$!

%1,(*/#;!1-!1!I#>!*$&/C!&%!1$,-!C1,$&)-!C$&:(E#-!-(*)(%(51),!-/CC&$,!%&$!'&-,!*$&/C-=!<)!1EE(,(&);!!

*&:#$)'#),!%/)E()*!()!,D#!$#*(&)!D1-!D(-,&$(5122>!7##)!2&H=!!

!

PD#!%&22&H()*!5&''#),-!%$&'!(),#$:(#H-!()%&$'!,D(-!1--#--'#),J!

!
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BT 

<!&#:)(=&..)%0"("#*"0(),#)*$>#)+&1")?""#)(-0&=?.,#@)?"-&'(")A,#-$.#)B&..),(),#)0"#$1&*,$#C)DEF)

,()#$>)-$=%"*,#@)G$0)(%&-"H)>,*+)*+")(=&..)-$=%&#,"()>+$)-&#I*)@"*),#)*+"0")",*+"0C<))

)

<D"0G$0=,#@),#)+&..()*$$).&0@").,=,*()#'=?"0)$G)%"0G$0=&#-"(H)>+,-+)+'0*()>$03)$G)=$'*+C)J")&0")

&.>&:()(*0'@@.,#@)*$)&33)&33,*,$#&.)%"0G$0=&#-"(C<))

)

<K0"@$#),()&)+'?)G$0)-0"&*,1")%0$G"((,$#&.(C)8+":)30,1")3"=&#3H)?'*)&0")#$*):"*)@,1"0(C)J")='(*)

?',.3))%0$@0&==,#@)G$0L$.3)3$#$0()&#3)#">)&**"#3"0()M)

)

<J").,N")*+"),3"&)$G)(*&?,.,O,#@)#",@+?$0+$$3()>,*+)&0*(C<))

)
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$#5$#1,(&)!1,,$15,(&)-=!!

!

B=! ! ! !0#5#),!E1,1!&)!1$,-!C1$,(5(C1,(&)!%$&'!,D#!Y1,(&)12!_)E&H'#),!&)!,D#!+$,-!1)E!+'#$(51)-!%&$!
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Q=!!!!+!)/'7#$!&%!(),#$:(#H##-!-/**#-,#E!5D122#)*#-!1--&5(1,#E!H(,D!,D#!2&51,(&)-!&%!#N(-,()*!%15(2(,(#-L!
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PCPA Financial Review Actual Actual Actual Budget Budget

Fiscal 2007 Fiscal 2008 Fiscal 2009 Fiscal 2010 Fiscal 2011

Earned Revenue

Rental Income $1,469,606 $1,193,113 $1,545,947 $1,268,668 $1,526,860

Operation & Utility Service $1,224,998 $1,339,114 $1,400,078 $1,741,145 $1,539,042

Audio Visual Services $39,690 $31,105 $35,085 $0 $0

Facility Management $0 $0 $0 $0 $0

Ticket Service $2,270,652 $2,392,158 $3,213,033 $2,217,709 $2,696,096

Special Services/Security $70,101 $59,751 $55,911 $74,050 $70,575

Admissions $653,376 $725,038 $875,238 $683,579 $807,450

Event Services $144,044 $94,301 $158,253 $98,800 $108,500

Volunteers $0 $0 $700 $2,100

Retail Sales $15,651 $4,439 $12,285 $12,000 $13,000

Leased Space $121,870 $111,065 $103,561 $417,599 $113,937

Commissions $7,096 $6,608 $9,607 $9,500 $9,000

Other Operating $3,308 $2,755 $1,766 $3,000 $3,000

Sub total $6,020,392 $5,959,447 $7,411,464 $6,526,050 $6,889,560

Non Operating Revenue

Lodging Tax/Visitor Development Initiative $1,945,428 $1,996,400 $1,858,351 $1,954,663 $1,858,351

City of Portland $689,082 $711,375 $734,709 $760,926 $756,907

Interest Income $347,205 $336,428 $207,854 $174,548 $73,601

Sub total $2,981,715 $3,044,203 $2,800,914 $2,890,137 $2,688,859

33% 34% 27% 31% 28%

Total Revenue $9,002,107 $9,003,650 $10,212,378 $9,416,187 $9,578,419

Operating Expenses

Personnel

Operation & Utility Service $1,104,877 $1,205,241 $1,228,534 $1,389,573 $1,461,874

Audio Visual Services $0 $0 $0 $0 $0

Facility Management $1,622,391 $1,622,639 $1,860,665 $1,908,490 $1,882,519

Ticket Service $249,913 $255,098 $304,475 $303,127 $316,154

Special Services/Security $81,525 $84,327 $87,789 $107,622 $107,065

Admissions $673,083 $630,757 $771,015 $648,036 $735,686

Event Services $385,707 $401,457 $349,264 $370,290 $359,987

Volunteers $0 $0 $72,652 $75,896 $75,010

Retail Sales $0 $0 $0 $0 $0

Leased Space $0 $0 $0 $0 $0

Commissions $0 $0 $0 $0 $0

Other Operating $0 $0 $0 $0 $0

Sales & Marketing $368,249 $401,815 $264,587 $265,299 $261,480

Information Technology $0 $0 $0 $0 $0

Administration $189,665 $255,599 $413,718 $423,071 $435,070

ASCH Design $0 $0 $0 $0 $0

Sub total $4,675,410 $4,856,933 $5,352,699 $5,491,404 $5,634,845

Non personnel

Operation & Utility Service $313,500 $392,154 $350,374 $291,800 $301,600

Audio Visual Services $0 $155 $0 $0 $0

Facility Management $910,700 $987,478 $1,044,304 $1,080,755 $1,065,830

Ticketing Service $151 $13,269 $90,048 $64,430 $52,260

Special Services/Security $61,384 $53,062 $48,445 $65,017 $64,418

Admissions $12,390 $11,164 $8,500 $16,580 $16,300

Event Services $9,770 $8,277 $25,188 $46,950 $35,885

Volunteers $0 $186 $13,789 $15,925 $19,250

Retail Sales $9,971 $8,152 $8,841 $10,500 $12,000

Leased Space $136,162 $139,407 $136,629 $446,564 $140,600

Commissions $149 $320 $378 $0 $0

Other Operating $1,417 $212 $3,469 $3,000 $2,500

Sales & Marketing $17,522 $16,383 $11,373 $21,170 $17,885

Information Technology $15,258 $10,968 $10,696 $11,000 $37,875

Administration $211,112 $258,201 $250,701 $318,850 $305,315

ASCH Design $260,000

Sub total $1,699,184 $1,899,388 $2,002,735 $2,652,541 $2,071,718

Non Operating Expenses

MERC Overhead $701,327 $877,025 $1,047,699 $1,096,947 $1,010,539

Metro Overhead (including Risk Mgmt) $705,189 $701,862 $781,337 $872,750 $838,267

Friends of PCPA $0 $2,500 $2,500 $2,500 $2,500

Sub total $1,406,516 $1,581,387 $1,831,536 $1,972,197 $1,851,306

Total Expenses $7,781,110 $8,337,708 $9,186,970 $10,116,142 $9,557,869

Operating Result $1,220,997 $665,942 $1,025,408 $699,955 $20,550

Profit/Loss on Functional Areas

Rental Income $1,469,606 $1,193,113 $1,545,947 $1,268,668 $1,526,860

Operations Services $193,379 $258,281 $178,830 $59,772 $224,432

Audio Visual Services $39,690 $30,950 $35,085 $0 $0

Facility Management $2,533,091 $2,610,117 $2,904,969 $2,989,245 $2,948,349

Ticket Service $2,020,890 $2,123,791 $2,818,510 $1,850,152 $2,327,682

Special Services/Security $72,808 $77,638 $80,323 $98,589 $100,908

Admissions $32,097 $83,117 $95,723 $18,963 $55,464

Event Services $251,433 $315,433 $216,199 $318,440 $287,372

Volunteers $0 $186 $85,741 $91,821 $92,160

Retail Sales $5,680 $3,713 $3,444 $1,500 $1,000

Leased Space $14,292 $28,342 $33,068 $28,965 $26,663

Commissions $6,947 $6,288 $9,229 $9,500 $9,000

Other Operating $1,891 $2,543 $1,703 $0 $500

Sales & Marketing $385,771 $418,198 $275,960 $286,469 $279,365

Information Technology $15,258 $10,968 $10,696 $11,000 $37,875

Administration $400,777 $513,800 $664,419 $741,921 $740,385

ASCH Design $0 $0 $0 $260,000 $0

Operating Result $354,202 $796,874 $56,030 $1,617,895 $817,003

Ratios

Personnel Costs as % of Total Costs 60% 58% 58% 54% 59%

Earned Income as % of Operating Costs 77% 71% 81% 65% 72%

Webb Managem ent  Services, I nc. 5/ 30/ 2010
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W MS Port land Survey
Results Overview

Date:  3/ 20/ 2010 4: 49 PM PST

Responses:  Com pletes

Filter:  No filter applied

PART ONE OF FOUR:  First , we’d like to ask about  you and your organizat ion.

 3 . What  County do you prim arily operate within?  

Clackam as  23 21%

Multnom ah  63 57%

Washington  28 25%

Other, please

specify
 3 3%

 4 . What  is your current  budget  range?  

$1 m illion or m ore  15 14%

$500,000 to $1

m illion
 10 9%

$250,000 to

$500,000
 11 10%

$100,000 to

$250,000
 9 8%

Less than

$100,000
 61 55%

I  don't  know  4 4%

Total 110 100%

 5 .
Please est im ate the percentage of your budget  that  is EARNED through t icket  sales, fees, subscript ions,

concessions, etc. (Select  one.)  

90%  to 100%  4 4%

80%  to 89%  6 5%

70%  to 79%  6 5%

60%  to 69%  18 16%

50%  to 59%  9 8%



40%  to 49%  10 9%

30%  to 39%  9 8%

20%  to 29%  9 8%

10%  to 19%  5 5%

0%  to 9%  22 20%

I  don't  know  12 11%

Total 110 100%

 6 . Do you rent  or own perform ance facilit ies? (Select  one.)  

Rent  74 67%

Own  11 10%

Both  5 5%

Not  Applicable  20 18%

Total 110 100%

PART TWO OF FOUR:   Now, we’d like to ask EI GHT QUESTI ONS about  the facilit ies you use for perform ance,

rehearsal, adm inist rat ion and other program m ing.

 9 .
How m any different  facilit ies does your organizat ion use on an annual basis? Please include all of the

spaces you use for adm inist rat ion, rehearsal, perform ance, educat ional program s etc. (Select  one.)  

0  3 3%

1  14 13%

2  17 15%

3  17 15%

4  12 11%

5  10 9%

6 or m ore  37 34%

Total 110 100%

 1 1 . Are you generally sat isfied with the CONDI TI ON of these spaces?  

Yes  64 62%

No  40 38%



Total 104 100%

81 Responses

 1 2 . Are you sat isfied with the RENTAL RATES for these spaces?  

Yes  64 58%

No  20 18%

Not  applicable  24 22%

Why or why not?  66 60%

 1 3 . Are you sat isfied with the AVAI LABI LI TY of these spaces?  

Yes  66 60%

No  44 40%

Total 110 100%

77 Responses

 1 4 . Are you sat isfied with the EQUI PMENT AND TECHNI CAL COMPONENTS of these spaces?  

Yes  61 55%

No  49 45%

Total 110 100%

77 Responses

 1 5 . Are you sat isfied with the GEOGRAPHI CAL LOCATI ON of these spaces?  

Yes  88 80%

No  22 20%

Total 110 100%

74 Responses

 1 6 .
Are you sat isfied with PHYSI CAL ACCESSI BI LI TY of these facilit ies? (This quest ion refers to physical

access to both public and private/ backstage areas, rest room  facilit ies, parking and seat ing for individuals

with physical disabilit ies.)
 

Yes  68 65%



No  36 35%

Total 104 100%

66 Responses

PART THREE OF FOUR:  Next , we'd like to ask about  your need for new or im proved facilit ies. These quest ions

pertain to perform ance rehearsal/ studio, classroom  and other types of space.

 1 7 . Do you have any interest  in ut ilizing new or im proved PERFORMANCE facilit ies in:  (Check all that  apply.)  

Clackam as County  31 28%

Multnom ah County

(Port land)
 63 57%

Washington County  35 32%

No interest  in

ut ilizing new or

im proved

perform ance

facilit ies

 17 15%

 2 0 .
Which of the following facility features do you require? Please check all that  apply. Assum e that  the space

would include basic sound and a light ing gr id with basic fixtures.  

Fly tower  29 31%

Dance floor

(m arley or sprung

floor)

 35 38%

Large stage  69 74%

Film  project ion

equipm ent
 53 57%

A facility suitable

for unam plified

acoust ics

 64 69%

Flexible seat ing  50 54%

Piano  53 57%

Close proxim ity to

public

t ransportat ion

 73 78%

Bike parking  40 43%

None of the above  1 1%



Other, please

specify
 42 45%

 2 2 .
Do you have any interest  in ut ilizing new or im proved REHEARSAL/ STUDI O facilit ies in:  (Check all that

apply.)  

Clackam as County  25 23%

Multnom ah County

(Port land)
 38 35%

Washington County  24 22%

No interest  in

ut ilizing new or

im proved

rehearsal/ studio

facilit ies

 39 35%

 2 5 .
Which of the following facility com ponents do you require within REHEARSAL/ STUDI O facilit ies? (Please

check all that  apply.)  

Dance floor

(m arley or sprung

floor)

 27 40%

A facility suitable

for unam plified

acoust ics

 47 69%

Sound isolat ion  29 43%

Project ion and/ or

A/ V Equipm ent
 27 40%

On-Site storage  41 60%

Piano  40 59%

Close proxim ity to

public

t ransportat ion

 51 75%

Bike parking  25 37%

Other, please

specify
 23 34%

 2 7 .
Do you have any interest  in ut ilizing new or im proved CLASSROOM OR MEETI NG SPACE in:  (Check all

that  apply.)  

Clackam as County  19 17%



Multnom ah County

(Port land)
 32 29%

Washington County  21 19%

No interest  in

ut ilizing new or

im proved

classroom / m eet ing

facilit ies

 53 48%

 3 0 .
As it  pertains to classroom  or m eet ing facilit ies, which of the following facility com ponents do you

require? (Please check all that  apply.)  

Project ion and/ or

A/ V Equipm ent
 38 70%

Water access  36 67%

Storage  26 48%

Close proxim ity to

public

t ransportat ion

 45 83%

Bike parking  22 41%

Other, please

specify
 15 28%

 3 2 . Do you have a need for any of the following types of spaces? (Please check all that  apply.)  

Adm inist rat ive

space
 37 51%

Product ion facilit ies  39 54%

Storage  56 78%

PART FOUR OF FOUR:  Last  two quest ions!

 3 4 .
How or why are new or im proved facilit ies im portant  to your future growth and developm ent? (Please

check all that  apply.)  

I ncreased revenue  64 63%

Reduced expenses  47 46%

Developm ent  of

new program s,

perform ances or

events

 68 67%



Expansion of

exist ing program s,

perform ances or

events

 89 87%

I ncreased visibility  79 77%

Other, please

specify
 26 25%
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