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?*!! ?DIGE9J8I?ED!

-* F\!IS^bS[PS`!4(!.,.,!&bVS!i<XZX\V 9PbTj'(!?S]f!;O\ORO!A\Q*!&i=T]f 8P\PSPj ]`!bVS!i8][^P\gj'!TWZSR!O!E]bWQS!]T!

A\bS\bW]\!b]!DOYS!O!G`]^]aOZ!&iDE?j'!^c`acO\b!b]!ISQbW]\!1,*0&-'!]T!bVS!%+538<7;->!+5.!(5964=/5->!$-;(!H*I*;*!-541(!Q*!

9*)/(!Oa!O[S\RSR &bVS j7?6k'( O\R HWQVbS` 8RdWa]`g ?`]c^ A\Q* eOa O^^]W\bSR Oa ̂ `]^]aOZ b`cabSS &W\ acQV QO^OQWbg( bVS 

iF`]^]aPZ I`cabTTj'*!JVS!EFA!^`]QSSRW\Ua!Q][[S\QSR!Pg!?S]f!;O\ORO!c\RS`!bVS!9A8!O`S!VS`SW\!`STS``SR!b]!Oa!bVS!

jDE?!F`]RTTSX\Vak*!

.* JVS!^`W[O`g!]PXSQbWdSa!]T!bVS!EFA!G`]QSSRW\Ua!eS`S(!O\R!Q]\bW\cS!b]!PS(!b]6 &W' abOPWZWhS ?S]f ;O\OROla PcaW\Saa( &WW' 

TOQWZWbObS!bVS!]\U]W\U!]^S`ObW]\a!]T!bVS!;][^O\g(!O\R!&WWW'!^`]dWRS!bVS!;][^O\g!eWbV!O\!]^^]`bc\Wbg!b]!`Sab`cQbc`S!Wba!

PcaW\Saa!O\R!OTTOW`a(! W\QZcRW\U(!Pcb!\]b!ZW[WbSR!b](!`SRcQW\U!]dS`VSOR!Q]aba(!`S\SU]bWObW\U!bVS!bS`[a!]T!Wba!Q][[S`QWOZ!

ZSOaSa!O\R!U`]eW\U!Wba!]\ZW\S!O\R![cZbW)QVO\\SZ!ab`ObSUg*!!

/* F\ FQb]PS` 2( .,.,( bVS F\bO`W] Ic^S`W]` ;]c`b ]T BcabWQS &;][[S`QWOZ CWab' &bVS j8]c`bk' WaacSR O\ ]`RS` &bVS jERb]QT`!

1!HbPg!;fbT\aX]\!E`ST`k'( eVWQV( O[]\U ]bVS` bVW\Ua(!U`O\bSR6!

&W' O ^`W]`Wbg QVO`US ]dS` bVS ;][^O\gla ^`]^S`bg( OaaSba O\R c\RS`bOYW\U W\ bVS ^`W\QW^OZ O[]c\b ]T $-1,(,,,!b]!

aSQc`S! bVS! TSSa! O\R! RWaPc`aS[S\ba! ]T! bVS! G`]^]aOZ! J`cabSS(! bVS G`]^]aOZ J`cabSSla ZSUOZ! Q]c\aSZ(! >OaYS\!

DO`bW\SOc!<cD]cZW\!CCG!&j<PaYT\k'(!O\R bVS ;][^O\gla ZSUOZ!Q]c\aSZ(!8W`R!%!9S`ZWa!CCG!&j6$7k'(!^c`acO\b!b]!

aSQbW]\!20*.!]T!bVS!9A87!O\R!

&WW' O\!SfbS\aW]\!b]!bVS!;][^O\g!]T!bVS!bW[S!b]!TWZS!Wba!^`]^]aOZ!T`][!FQb]PS`!4(!.,.,!b]!E]dS[PS`!..(!.,.,!&bVS!

jF`]^]aPZ!FT`X]Sk'*!

0* F\!E]dS[PS`!.,(!.,.,(! bVS!;]c`b! WaacSR!O!Tc`bVS`!]`RS`!&bVS jD]dT[QT`!-+!HbPg!;fbT\aX]\!E`ST`k'(!O[]\U!]bVS`!

bVW\Ua(!SfbS\RW\U!bVS!G`]^]aOZ!GS`W]R!b]!BO\cO`g!2(!.,.-*!

1* JVWa!`S^]`b!Wa!bVS!G`]^]aOZ!J`cabSSla bVW`R!`S^]`b b] ;]c`b &bVS jIWX`S!GT^]`bk'* JVS G`]^]aOZ J`cabSSla TW`ab ̀ S^]`b RObSR 

FQb]PS`!-( .,., &bVS j<X`ab!GT^]`bk' eOa TWZSR eWbV bVS ;]c`b b]( O[]\U ]bVS` bVW\Ua( ̂ `]dWRS!POQYU`]c\R!W\T]`[ObW]\!]\!

bVS!;][^O\g!O\R!SdS\ba!ZSORW\U!b]!bVS!EFA!G`]QSSRW\Ua(!RWaQcaa bVS ;][^O\gla ̂ ]ab)TWZW\U!ab`ObSUg(!^`]dWRS!O\!c^RObS!

]\ bVS OQbWdWbWSa ]T bVS G`]^]aOZ J`cabSS aW\QS bVS >WZW\U <ObS O\R ac^^]`b bVS ;][^O\gla ̀ S_cSab T]` bVS FQb]PS`!2!IbOg!

=fbS\aW]\!F`RS`*!JVS!G`]^]aOZ!J`cabSSla aSQ]\R ̀ S^]`b RObSR E]dS[PS` -3( .,., &bVS jHTR]\S!GT^]`bk' eOa TWZSR eWbV 

bVS!;]c`b!b](!O[]\U!]bVS`!bVW\Ua(!^`]dWRS!O\!c^RObS!]\!bVS!OQbWdWbWSa!]T!bVS!G`]^]aOZ!J`cabSS!aW\QS!bVS!>W`ab!HS^]`b!O\R!

ac^^]`b bVS ;][^O\gla `S_cSab T]` bVS E]dS[PS` .,!IbOg!=fbS\aW]\!F`RS`*!8!Q]^g!]T! bVS!>W`ab!HS^]`b(! bVS!ISQ]\R!

HS^]`b(! O\R! ]bVS`! [ObS`WOZa! ^S`bOW\W\U! b]! bVS!EFA! G`]QSSRW\Ua O`S OdOWZOPZS ]\ bVS G`]^]aOZ J`cabSSla eSPaWbS Ob 

Vbb^a6++eee*`WQVbS`*QO+W\a]ZdS\QgQOaS+US]f)QO\ORO)W\Q+!&bVS j8PaT!LTQaXbTk'*!
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??*!! FJGFEH;!E<!I>;!I>?G9!G;FEGI!

2* JVS!^c`^]aS!]T!bVWa!JVW`R!HS^]`b!Wa!b]!^`]dWRS!bVS!;]c`b!eWbV!W\T]`[ObW]\!^S`bOW\W\U!b]!bVS!T]ZZ]eW\U6!

&W' bVS!OQbWdWbWSa!]T!bVS!G`]^]aOZ!J`cabSS!aW\QS!bVS!RObS!]T!bVS!ISQ]\R!HS^]`b7!

&WW' O\!c^RObS!]\!?S]f ;O\OROla ̂ ]ab)TWZW\U!`Sab`cQbc`W\U!STT]`ba7!

&WWW' bVS ;][^O\gla OQbcOZ ̀ SQSW^ba O\R RWaPc`aS[S\ba T]` bVS ̂ S`W]R T`][ E]dS[PS`!3(!.,.,!b]!<SQS[PS`!-4(!.,.,(!

W\QZcRW\U!O!Q][^O`Wa]\!]T!`S^]`bSR!b]!T]`SQOab!`SacZba7!O\R!

&Wd' bVS G`]^]aOZ J`cabSSla ̀ SQ][[S\RObW]\ bVOb bVWa ;]c`b U`O\b!O\!]`RS`(!Oa!`S_cSabSR!Pg!bVS!;][^O\g6!

&O' O^^`]dW\U!O!Tc`bVS`!01)ROg!SfbS\aW]\!]T! bVS!G`]^]aOZ!GS`W]R!b]!>SP`cO`g!.,(!.,.-!&bVS j;fbT\aX]\k'7!

O\R!

&P' O^^`]dW\U!bVWa!JVW`R!HS^]`b!O\R!bVS!OQbWdWbWSa(!OQbW]\a!O\R!Q]\RcQb!]T!bVS!G`]^]aOZ!J`cabSS!aSb!]cb!VS`SW\*!

???*!! I;GCH!E<!G;<;G;D8;!

3* A\!^`S^O`W\U!bVWa!JVW`R!HS^]`b(!bVS!G`]^]aOZ!J`cabSS!VOa!`SZWSR!c^]\!QS`bOW\!c\OcRWbSR(!R`OTb(!O\R!+!]`!W\bS`\OZ!TW\O\QWOZ!

W\T]`[ObW]\ ^`S^O`SR Pg `S^`SaS\bObWdSa ]T bVS ;][^O\g( bVS ;][^O\gla P]]Ya O\R `SQ]`Ra( O\R RWaQcaaW]\a eWbV 

`S^`SaS\bObWdSa!]T!bVS!;][^O\g!O\R!bVS!;][^O\gla ZSUOZ Q]c\aSZ &Q]ZZSQbWdSZg( bVS i?\U]`[PbX]\j'*!A\!OQQ]`RO\QS!eWbV!

W\Rcab`g!^`OQbWQS(!SfQS^b!Oa!]bVS`eWaS!RSaQ`WPSR!W\!bVWa!JVW`R!HS^]`b(!bVS!G`]^]aOZ!J`cabSS!VOa!`SdWSeSR!bVS!A\T]`[ObW]\!

T]`!`SOa]\OPZS\Saa(!W\bS`\OZ!Q]\aWabS\Qg(!O\R!caS!W\!bVS!Q]\bSfb!W\!eVWQV!Wb!eOa!^`]dWRSR*!@]eSdS`(!bVS!G`]^]aOZ!J`cabSS!

VOa!\]b!OcRWbSR!]`!]bVS`eWaS!ObbS[^bSR!b]!dS`WTg!bVS!OQQc`OQg!]`!Q][^ZSbS\Saa!]T!bVS!A\T]`[ObW]\!W\!O![O\\S`!bVOb!e]cZR!

Q][^Zg!eWbV!?S\S`OZZg!8QQS^bSR!8cRWbW\U!IbO\RO`Ra!&i=66Hj'!^c`acO\b!b]!bVS!&1+8;/8/.!*860/99265+4!$--6<5;+5;!60!

&+5+.+!'+5.,663!O\R(!Oa!acQV(!bVS!G`]^]aOZ!J`cabSS!Sf^`SaaSa!\]!]^W\W]\!]`!]bVS`!T]`[!]T!Oaac`O\QS!Q]\bS[^ZObSR!

c\RS`!?88I!W\!`Sa^SQb!]T!bVS!A\T]`[ObW]\*!!

4* GO`bWSa! `SZgW\U! ]\! bVWa! JVW`R!HS^]`b(! ]bVS`! bVO\! T]`! bVS! ^c`^]aSa! ]cbZW\SR! VS`SW\(! O`S! QOcbW]\SR! bVOb! Wb![Og! \]b! PS!

O^^`]^`WObS!T]`!bVSW`!^c`^]aSa(!O\R!Q]\aS_cS\bZg!aV]cZR!\]b!PS!caSR!T]`!O\g!]bVS`!^c`^]aS*!

5* JVWa!JVW`R!HS^]`b!aV]cZR!PS!`SOR!W\!Q]\Xc\QbW]\!eWbV!bVS!OTTWROdWb!]T!D`*!?W\]!IbW\hWO\W!ae]`\!<SQS[PS`!-2(!.,.,!&bVS!

jIWX`S!HbX\hXP\X!6UUXSPdXbk'(!Oa!QS`bOW\!W\T]`[ObW]\!Q]\bOW\SR!W\!bVS!JVW`R!IbW\hWO\W!8TTWROdWb!VOa!\]b!PSS\!W\QZcRSR!VS`SW\!

W\!]`RS`!b]!Od]WR!c\\SQSaaO`g!Rc^ZWQObW]\*!!8!Q]^g!]T!bVS!JVW`R!IbW\hWO\W!8TTWROdWb!&eWbV]cb!SfVWPWba'!Wa!ObbOQVSR!VS`Sb]!Oa!

6^^T\SXf i6j*!

-,* K\ZSaa!]bVS`eWaS!\]bSR(!OZZ![]\SbO`g!O[]c\ba!Q]\bOW\SR!W\!bVWa!JVW`R!HS^]`b!O`S!Sf^`SaaSR!W\!;O\ORWO\!R]ZZO`a*!
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?K*!! 68I?K?I?;H!E<!I>;!FGEFEH6B!IGJHI;;!

--* JVS G`]^]aOZ J`cabSSla OQbWdWbWSa aW\QS bVS ISQ]\R!HS^]`b!VOdS!W\QZcRSR(!25;/8!+42+(!bVS!T]ZZ]eW\U6!

&W' [OW\bOW\W\U!bVS!;OaS!MSPaWbS7!

&WW' W[^ZS[S\bW\U ^`]QSRc`Sa T]` bVS []\Wb]`W\U ]T bVS ;][^O\gla aOZSa O\R QOaV TZ]ea O\R T]` ]\U]W\U `S^]`bW\U ]T 

dO`WO\QSa!b]!bVS!;OaV!>Z]e!>]`SQOab!&Oa!RSTW\SR!W\!bVS!>W`ab!HS^]`b'7!!

&WWW' OaaWabW\U bVS ;][^O\g eWbV ^`S^O`W\U O\ SfbS\RSR T]`SQOab ]T bVS ;][^O\gla `SQSW^ba O\R RWaPc`aS[S\ba &bVS 

jHTR]\S!;fbT\STS!8PaW!<Z]e!<]`TRPabk' T]` bVS ̂ S`W]R T`][!<SQS[PS`!-5(!.,.,!b]!>SP`cO`g!.2(!.,.-7!

&Wd' ^`S^O`W\U!O\!O\OZgaWa!]T!bVS!̂ ]bS\bWOZ!QZOW[a!OUOW\ab!bVS!;][^O\g!W\!Q]\\SQbW]\!eWbV!OaaWabW\U!eWbV!bVS!T]`[cZObW]\!

]T bVS ;][^O\gla ̂ `]^]aOZ!b]!PS!TWZSR!O\R!^`SaS\bSR!b]!Wba!c\aSQc`SR!Q`SRWb]`a7!

&d' ^`S^O`W\U! O\! O\OZgaWa! aSbbW\U! ]cb! bVS! SabW[ObSR! `SOZWhObW]\a! ]T! bVS! ;][^O\g! W\! O! ZW_cWRObW]\! aQS\O`W](! O\R!

Q]\acZbW\U!eWbV!O\!Sf^S`WS\QSR!ZW_cWROb]`!W\!Q]\\SQbW]\!eWbV!aO[S!&bVS jBX_cXSPbX]\!6\PZgaXak'7!

&dW' [SSbW\U!O\R!Q]``Sa^]\RW\U!eWbV!bVS!;][^O\g!O\R!8%9!`SUO`RW\U!bVS!ISQ]\R!=fbS\RSR!;OaV!>Z]e!>]`SQOab(!

QOaV![O\OUS[S\b(!ac^^ZWS`! WaacSa(! ZO\RZ]`R![ObbS`a(! bVS!CW_cWRObW]\!8\OZgaWa(![ObbS`a! W\!Q]\\SQbW]\!eWbV! bVS!

RSdSZ]^[S\b ]T bVS ;][^O\gla ̂ `]^]aOZ(!O\R dO`W]ca ]bVS` [ObbS`a W\ Q]\\SQbW]\ eWbV bVS ;][^O\gla ]^S`ObW]\a 

O\R!bVS!EFA!G`]QSSRW\Ua7!!

&dWW' Q]``Sa^]\RW\U!eWbV!>OaYS\!`SUO`RW\U!dO`W]ca![ObbS`a!^S`bOW\W\U!b]!bVS!EFA!G`]QSSRW\Ua7!

&dWWW' `Sa^]\RW\U!b]!QOZZa!O\R!S\_cW`WSa!T`][!Q`SRWb]`a(!T]`[S`!S[^Z]gSSa!O\R!]bVS`!abOYSV]ZRS`a!W\!Q]\\SQbW]\!eWbV!bVS!

EFA!G`]QSSRW\Ua7!!

&Wf' `SdWSeW\U![ObS`WOZa!TWZSR!eWbV!bVS!;]c`b!W\!`Sa^SQb!]T!bVS!EFA!G`]QSSRW\Ua7!!

&f' ObbS\RW\U!PST]`S!bVS!;]c`b!W\!Q]\\SQbW]\!eWbV!bVS!E]dS[PS`!.,!IbOg!=fbS\aW]\!F`RS`7!O\R!

&fW' R`OTbW\U!bVWa!JVW`R!HS^]`b*!

K*!! JF96I;!ED!=;EM!86D696kH!FEHI)<?B?D=!G;HIGJ8IJG?D=!;<<EGIH!

-.* 8a!\]bSR!W\!bVS!>W`ab!HS^]`b(!?S]f!;O\ORO!VOa(!̂ `W]`!b]!O\R!aW\QS!bVS!>WZW\U!<ObS(!W[^ZS[S\bSR!QS`bOW\!ab`ObSUWQ!W\WbWObWdSa!

b]!ORR`Saa!Wba!^`]TWbOPWZWbg!WaacSa(!eVWQV!eS`S!SfOQS`PObSR!Pg!bVS!RO[OUW\U!W[^OQba!]T!;FLA<)-5!]\!Wba!PcaW\Saa(!O\R!

b]!e]`Y!b]eO`Ra!O!`Sab`cQbc`W\U!]T!bVS!?S]f!;O\ORO!PcaW\Saa*!JV]aS!W\WbWObWdSa!W\QZcRS(!O[]\U!]bVS`a(!`SRcQW\U!Wba!`SbOWZ!

T]]b^`W\b!Pg!SfWbW\U!QS`bOW\!c\RS`^S`T]`[W\U!ab]`Sa(!\SU]bWObW\U!eWbV! ZO\RZ]`Ra!T]`!`S\b!Q]\QSaaW]\a!eWbV!`Sa^SQb! b]! Wba!
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`S[OW\W\U!ZSOaS!^]`bT]ZW](!O\R!Sf^O\RW\U!Wba!T]Qca!b]!S)Q][[S`QS!O\R!O![cZbW)QVO\\SZ!ab`ObSUg(!ac^^]`bSR!Pg!O!`]Pcab!

[O`YSbW\U!^ZO\!O\R!\Se!`SbOWZ!Q]\QS^b!RSdSZ]^SR!W\!Q]\Xc\QbW]\!eWbV!Wba!^O`S\b*!

-/* 8a!\]bSR! W\! bVS!ISQ]\R!HS^]`b(! W\!]`RS`! b]! `SRcQS! Wba! `SbOWZ! T]]b^`W\b! Oa!^O`b! ]T! Wba! ZO`US`! `Sab`cQbc`W\U! ab`ObSUg(! bVS!

;][^O\g!VOa!SfWbSR!SWUVb!]T!Wba!bVW`bg!`SbOWZ!ab]`Sa!SWbVS`!Pg!eOg!]T!RWaQZOW[S`!]`!bS`[W\ObW]\!]T!bVS!Q]``Sa^]\RW\U!ZSOaS*!

8a!\]bSR!W\!bVS!JVW`R!IbW\hWO\W!8TTWROdWb(!?S]f!;O\ORO!Qc``S\bZg!VOa!\]!W\bS\bW]\!b]!RWaQZOW[!O\g!Tc`bVS`!ZSOaSa*!

-0* 8a!\]bSR! W\! bVS!JVW`R!IbW\hWO\W!8TTWROdWb(! bVS!;][^O\g(!eWbV! bVS!ac^^]`b!]T! Wba!ORdWa]`a(!VOa!Q]\bW\cSR! b]!S\UOUS! W\!

\SU]bWObW]\a!eWbV!Wba!ZO\RZ]`Ra!b]!]PbOW\!QS`bOW\!`S\b!Q]\QSaaW]\a!O\R![cbcOZZg!OQQS^bOPZS!O[S\R[S\ba!W\!`Sa^SQb!]T!Wba!

`S[OW\W\U!ZSOaS!OU`SS[S\ba*!JVS!G`]^]aOZ!J`cabSS!c\RS`abO\Ra!bVOb(!Oa!]T!bVS!RObS!]T!bVWa!JVW`R!HS^]`b(!bVS!;][^O\g!

VOa!TW\OZWhSR!]`!Wa!W\!bVS!^`]QSaa!]T!TW\OZWhW\U!O[S\RW\U!OU`SS[S\ba!eWbV!Wba!ZO\RZ]`Ra!T]`!bVS!`S[OW\W\U!Z]QObW]\a*!!

-1* JVS G`]^]aOZ J`cabSS c\RS`abO\Ra bVOb( W\ Q]\aWRS`ObW]\ ]T bVS ^`]U`Saa [ORS eWbV `Sa^SQb b] ?S]f ;O\OROla 

`Sab`cQbc`W\U!]T!Wba!ZSOaS!^]`bT]ZW]!O\R!ZO\RZ]`R!\SU]bWObW]\a(!bVS!;][^O\g!Wa!\]e!W\!O!^]aWbW]\!b]!TW\OZWhS!bVS!bS`[a!]T!O!

^`]^]aOZ!b]!Wba!Q`SRWb]`a*!@]eSdS`(!Oa!bVS!;][^O\g!Wa!abWZZ! W\!bVS!^`]QSaa!]T!^`S^O`W\U!bVS!`S_cW`SR!R]Qc[S\bObW]\!b]!

T]`[OZWhS! bVS! dO`W]ca! ZSOaS! O[S\R[S\ba(!?S]f! ;O\ORO! Wa! aSSYW\U! bVS! =fbS\aW]\*! AT! bVS! =fbS\aW]\! Wa! U`O\bSR(! bVS!

G`]^]aOZ! J`cabSS! c\RS`abO\Ra! bVOb(! acPXSQb! b]! TW\OZWhW\U! bVS! ZSOaS! O[S\R[S\ba(! bVS! ;][^O\g! O\bWQW^ObSa! TWZW\U! Wba!

^`]^]aOZ!aV]`bZg!bVS`SOTbS`*!!

K?*!! 86H>!G;8;?FIH!6D9!9?H7JGH;C;DIH!<GEC!DEK;C7;G!2!IE!9;8;C7;G!,3(!-+-+!!

-2* 8a!\]bSR!W\!bVS!ISQ]\R!HS^]`b(! W\!ac^^]`b!]T!bVS!;][^O\gla []bW]\ T]` bVS!E]dS[PS`!.,!IbOg!=fbS\aW]\!F`RS`(!bVS!

;][^O\g(!eWbV! bVS!OaaWabO\QS!]T! bVS!G`]^]aOZ!J`cabSS(!^`S^O`SR(! W\!OQQ]`RO\QS!eWbV!ISQbW]\!1,*0&.'!]T! bVS!9A8(!O\!

SfbS\RSR!QOaV TZ]e T]`SQOab &bVS j<X`ab!;fbT\STS!8PaW!<Z]e!<]`TRPabk'( `S^`SaS\bW\U O T]`SQOab ]T bVS ;][^O\gla 

^`]XSQbSR!`SQSW^ba!O\R!RWaPc`aS[S\ba!T]`!bVS!^S`W]R!E]dS[PS`!3(!.,.,!b]!BO\cO`g!.-(!.,.-*!!

-3* JVS!;][^O\g!VOa!Q]\bW\cSR!b]!^`]dWRS!bVS!G`]^]aOZ!J`cabSS!eWbV!Wba!Q])]^S`ObW]\!O\R!OQQSaa!b]!Wba!P]]Ya!O\R!`SQ]`Ra!

Oa!`S_cSabSR!Pg!bVS!G`]^]aOZ!J`cabSS*!JVS!G`]^]aOZ!J`cabSS!VOa!W[^ZS[S\bSR!dO`W]ca!^`]QSRc`Sa!T]`![]\Wb]`W\U!bVS!

;][^O\gla `SQSW^ba O\R RWaPc`aS[S\ba ]\ O eSSYZg POaWa* JVS G`]^]aOZ!J`cabSS!VOa!OZa]!^`S^O`SR!T]`SQOab)b])OQbcOZ!

dO`WO\QS O\OZgaSa eWbV ̀ Sa^SQb b] bVS ;][^O\gla eSSYZg ̀ SQSW^ba!O\R!RWaPc`aS[S\ba(!Oa!Q][^O`SR!b]!bVS!>W`ab!=fbS\RSR!

;OaV!>Z]e!>]`SQOab*!!

!

!
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-4* 8 Q][^O`Wa]\ ]T bVS ;][^O\gla OQbcOZ QOaV ̀ SQSW^ba O\R RWaPc`aS[S\ba(!Oa!Q][^O`SR!b]!bVS!>W`ab!=fbS\RSR!;OaV!>Z]e!

>]`SQOab! T]`! bVS! aWf)eSSY! ^S`W]R! T`][! E]dS[PS`! 3(! .,.,! b]! <SQS[PS`! -4(! .,.,! &bVS j8][^P`Xa]\! FT`X]Sk'( Wa 

ac[[O`WhSR!Oa!T]ZZ]ea6!!

!

-5* 8a!`STZSQbSR!W\!bVS!ac[[O`g!bOPZS!OP]dS(!bVS!;][^O\g!`S^]`bSR!O!\Sb!QOaV!W\TZ]e!]T!O^^`]fW[ObSZg!$-*,![WZZW]\!]dS`!bVS!

;][^O`Wa]\!GS`W]R(!O\R!bVS!;][^O\g!VOR!O!QOaV!POZO\QS!]T!O^^`]fW[ObSZg!$.*4![WZZW]\!Oa!Ob!<SQS[PS`!-4(!.,.,*!JVS!

;][^O\g!VOa!O!TOd]c`OPZS!QOaV!TZ]e!dO`WO\QS!]T!O^^`]fW[ObSZg!$,*4![WZZW]\!W\!Q][^O`Wa]\!b]!bVS!>W`ab!=fbS\RSR!;OaV!

>Z]e!>]`SQOab!Rc`W\U!bVS!;][^O`Wa]\!GS`W]R*!

.,* JVS!TOd]c`OPZS!QOaV!TZ]e!dO`WO\QS!]T!O^^`]fW[ObSZg!$,*4![WZZW]\!^S`bOW\a!^`W\QW^OZZg!b]!bVS!T]ZZ]eW\U6!

&W' TOd]c`OPZS! bW[W\U!RWTTS`S\QSa!^`W[O`WZg!Obb`WPcbOPZS! b]! `SQSW^ba! T`][!eV]ZSaOZS!QVO\\SZ!Qcab][S`a(!eVWQV!eS`S!

Q]ZZSQbSR!TOabS`!bVO\!O\bWQW^ObSR(!Oa!eSZZ!Oa!^Og[S\b!]T!]^S`ObW\U!Sf^S\aSa(!^c`QVOaSa!O\R!^`]TSaaW]\OZ!TSSa7!

O\R!!

&WW' O!TOd]c`OPZS!^S`[O\S\b!RWTTS`S\QS!Obb`WPcbOPZS!b]!^Og`]ZZ(!`SacZbW\U!T`][!Z]eS`!bVO\!T]`SQOabSR!abOTT!V]c`a!Ob!`SbOWZ!

ab]`Sa*!JVS! T]`SU]W\U!dO`WO\QS!eOa!^O`bWOZZg!]TTaSb! Pg!O\!c\TOd]c`OPZS!^S`[O\S\b!RWTTS`S\QS!Obb`WPcbOPZS! b]!O!

Q]``Sa^]\RW\U!`SRcQbW]\!W\!U]dS`\[S\b!eOUS!acPaWRWSa*!!

.-* JVS!;][^O\g!VOa!Q]\bW\cSR!b]!^Og!^]ab)TWZW\U!`S\b!O\R!]bVS`!]^S`ObW\U!Q]aba!W\!`Sa^SQb!]T!Wba!`S[OW\W\U!`SbOWZ!ab]`Sa!O\R!

Wba!VSOR!]TTWQS*!

Geox Canada Inc.

For the Period November 7, 2020 - December 18, 2020

CAD$; unaudited

Receipts Actuals Forecast Variance

Receipts 3,556,680 3,357,166 199,514

Wage subsidy 290,854 488,480 (197,626)

Total receipts 3,847,535 3,845,646 1,889

Disbursements

Purchases - 320,718 320,718

Payroll 758,743 1,040,992 282,249

Operating expense 1,252,184 1,358,741 106,557

Rent 458,627 457,550 (1,077)

Taxes 171,525 186,803 15,278

Professional fees 185,756 285,928 100,172

Total disbursements 2,826,835 3,650,732 823,897

Net cash inflow 1,020,699 194,914 825,785

Opening cash 1,742,440 1,742,440 -

Net cash inflow 1,020,699 194,914 825,785

Credit facility advances - - -

Closing cash 2,763,139 1,937,354 825,785
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K??*! !;MI;DH?ED!E<!I>;!FGEFEH6B!F;G?E9!

..* A\!ac^^]`b!]T!Wba!`S_cSab!T]`!bVS!=fbS\aW]\(!bVS!;][^O\g(!eWbV!bVS!OaaWabO\QS!]T!bVS!G`]^]aOZ!J`cabSS(!VOa!^`S^O`SR!bVS!

ISQ]\R!=fbS\RSR!;OaV!>Z]e!>]`SQOab(!O!Q]^g!]T!eVWQV!Wa!ObbOQVSR!VS`Sb]!Oa!6^^T\SXf i7j(!O\R!eVWQV!Wa!ac[[O`WhSR!

PSZ]e6!

!

./* JVS!ISQ]\R!=fbS\RSR!;OaV!>Z]e!>]`SQOab!`STZSQba!bVOb!bVS!;][^O\g!Wa!^`]XSQbSR!b]!VOdS!acTTWQWS\b!ZW_cWRWbg!b]!Tc\R!P]bV!

]^S`ObW\U!Q]aba!O\R!bVS!Q]aba!]T!bVS!EFA!G`]QSSRW\Ua!T]`!bVS!^S`W]R!]T!bVS!=fbS\aW]\(!WT!U`O\bSR*!

.0* DO\OUS[S\bla ̀ S^]`b ]\ bVS ;OaV >Z]e >]`SQOab Oa ̀ S_cW`SR Pg ISQbW]\ 1,*0&.'&Q' ]T bVS 9A8 O\R bVS G`]^]aOZ J`cabSSla 

`S^]`b!]\!bVS!;OaV!>Z]e!>]`SQOab!Oa!`S_cW`SR!Pg!ISQbW]\!1,*0&.'&P'!]T!bVS!9A8!O`S!ObbOQVSR!VS`Sb]!Oa!6^^T\SXf i8j!

O\R!6^^T\SXf i9j(!`Sa^SQbWdSZg*!

.1* JVS!G`]^]aOZ!J`cabSS!Wa!]T!bVS!dWSe!bVOb!bVS!^`]^]aSR!=fbS\aW]\!Wa!O^^`]^`WObS!W\!bVS!QW`Qc[abO\QSa!O\R!ac^^]`ba!bVS!

;][^O\gla ̀ S_cSab T]` bVS =fbS\aW]\ T]` bVS T]ZZ]eW\U ̀ SOa]\a6!

&W' bVS!=fbS\aW]\!eWZZ! ^`]dWRS! bVS!;][^O\g(!eWbV! bVS! OaaWabO\QS! ]T! ZSUOZ! Q]c\aSZ! O\R! bVS!G`]^]aOZ! J`cabSS(! bVS!

]^^]`bc\Wbg!b]!ORdO\QS!Wba!`Sab`cQbc`W\U!^ZO\(!W\QZcRW\U!b]!T]`[OZWhS!OU`SS[S\ba!eWbV!Wba!ZO\RZ]`Ra!eWbV!O!dWSe!b]!

OQVWSdW\U!O!dWOPZS!^ObV!T]`eO`R!T]`!bV]aS!Z]QObW]\a7!

&WW' bVS!=fbS\aW]\!eWZZ!OTT]`R!bVS!;][^O\g!bVS!bW[S!\SSRSR!b]!TW\OZWhS!bVS!bS`[a!]T!Wba!^`]^]aOZ!b]!Wba!Q`SRWb]`a7!

=T]f!8P\PSP!?\R*

HTR]\S!;fbT\STS!8PaW!<Z]e!<]`TRPab

<]`!bWT!FT`X]S!9TRT[QT`!,4(!-+-+!)!<TQ`cP`g!-1(!-+-,

869(+++%a5!c\PcSXbTS

GTRTX^ba
MV]ZSaOZS(!`SbOWZ!O\R!S)Q][[S`QS /(033!!!!!!!!
;=HI!acPaWRg --3!!!!!!!!!!!
MOUS!acPaWRg 1,,!!!!!!!!!!!

I]bPZ!`TRTX^ba /(+4/!!!!!!!!

9XaQc`aT[T\ba
Gc`QVOaSa 242!!!!!!!!!!!
GOg`]ZZ -(/55!!!!!!!!
F^S`ObW\U!Sf^S\aS .(020!!!!!!!!
HS\b 432!!!!!!!!!!!
H]gOZbWSa /04!!!!!!!!!!!
JOfSa 0-,!!!!!!!!!!!
G`]TSaaW]\OZ!TSSa .5-!!!!!!!!!!!

I]bPZ!SXaQc`aT[T\ba 1(/20!!!!!!!!

DTb!RPaW!]cbUZ]e &-(.3,'!!!!!!

E^T\X\V!RPaW .(32/!!!!!!!!
ESb!QOaV!]cbTZ]e &.(/4-'!!!!!!

8Z]aX\V!RPaW .3-!!!!!!!!!!!



8 

&WWW' bVS!;][^O\g!Wa!OQbW\U!W\!U]]R!TOWbV!O\R!eWbV!RcS!RWZWUS\QS7!!

&Wd' Wb Wa bVS G`]^]aOZ J`cabSSla dWSe bVOb bVS =fbS\aW]\ eWZZ \]b ̂ `SXcRWQS ]` ORdS`aSZg OTTSQb!O\g!U`]c^!]T!Q`SRWb]`a(!Oa!

?S]f!;O\ORO!Wa!^`]XSQbSR!b]!VOdS!acTTWQWS\b!Tc\Ra!b]!^Og!^]ab)TWZW\U!aS`dWQSa!O\R!ac^^ZWSa(!Oa!Q]\bS[^ZObSR!W\!bVS!

ISQ]\R!=fbS\RSR!;OaV!>Z]e!>]`SQOab7!O\R!

&d' ?S]f!I*^*8*(!bVS ;][^O\gla ̂ `W\QW^OZ aSQc`SR ZS\RS`(!Wa!ac^^]`bWdS!]T!bVS!=fbS\aW]\*!

K???*!8ED8BJH?ED!6D9!G;8ECC;D96I?ED!

.2* 9OaSR!]\!bVS!T]`U]W\U(!bVS!G`]^]aOZ!J`cabSS!`Sa^SQbTcZZg!`SQ][[S\Ra!bVOb!bVWa!;]c`b!U`O\b!bVS!`SZWST!aSb!]cb!W\!^O`OU`O^V!

2&Wd'!W\!bVWa!JVW`R!HS^]`b*!

!

!

!

8ZZ!]T!eVWQV!Wa!`Sa^SQbTcZZg!acP[WbbSR!bVWa!..\R!ROg!]T!<SQS[PS`(!.,.,*!

!
!
GXRWbT`!6SdXa]`g!=`]c^!?\R*!!!
X\!Xba!RP^PRXbg!Pa!I`cabTT!89!;7!bWT!F`]^]aPZ!]U!
=T]f!8P\PSP!?\R*!
6\S!\]b!X\!Xba!^T`a]\PZ!RP^PRXbg!
!
GS`6!
!
!
!
!
!
!
_________________________________ _________________________________ 
=XZZTa!7T\RWPgP(!8F6(!86(!8?GF(!B?I(!8IF!! ! ! 6SP[!OTZSX\(!8F6(!86(!8?GF(!B?I!

! ! ! ! ! ! !
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District of Ontario 
Division No. 09 – Mississauga 

Court File No. 32-2670414 
Estate No. 32-2670414 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

IN THE MATTER OF THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3, AS 
AMENDED 

AND IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A PROPOSAL OF 
GEOX CANADA INC., OF THE CITY OF MISSISSAUGA, IN THE PROVINCE OF 

ONTARIO 

AFFIDAVIT OF GINO STINZIANI 
(SWORN DECEMBER 16, 2020) 

I, GINO STINZIANI, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY AS FOLLOWS: 

1. I am a director of GEOX Canada Inc. (“Geox” or the “Company”) and, as such, I have 

personal knowledge of the matters to which I hereinafter depose.  Where the source of my 

information or belief is other than my own personal knowledge, I have identified the source and 

the basis for my information and believe it to be true.  All amounts herein are expressed in 

Canadian dollars unless otherwise indicated. 

2. The Company is the Canadian subsidiary of Geox Holland BV, a company formed under 

the laws of Belgium, which is a subsidiary of Geox S.p.A. (“Topco”), a company formed under 

the laws of Italy, which acts as an operating holding company, and which has business in various 

jurisdictions around the world.  Geox, as part of this larger retail group, carries on business as a 

retailer and wholesaler of footwear and outerwear across Canada.   
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3. Similar to many other Canadian retailers, Geox has been significantly impacted by the 

Covid 19 pandemic during an already volatile retail market.  Canadian sales have dropped 

significantly since early 2020, and the Company’s revenues continue to be stagnant, and well 

below previous year’s revenues.  

4. In response to a sharp decline in sales, accelerated by the Covid 19 pandemic, Geox filed 

a Notice of Intention to Make a Proposal (the “NOI Proceedings”) under the Bankruptcy and 

Insolvency Act (Canada) on September 8, 2020 (the “Filing Date”).  Richter Advisory Group Inc. 

was appointed proposal trustee in re the proposal of Geox (in such capacity, the “Proposal 

Trustee”).  Attached hereto and marked as Exhibit “A” is a copy of the Certificate of Filing of a 

Notice of Intention to Make a Proposal. 

5. On September 28, 2020, I swore an affidavit (the “First Stinziani Affidavit”) in support 

of a motion by Geox for an order (the “October 6 Order”), among other things, extending the 

time period for the Company to file a proposal with the Official Receiver (the “Proposal Period”), 

to and including November 22, 2020, which relief was granted pursuant to an endorsement of the 

Honourable Madam Justice Conway dated October 6, 2020. Copies of each of the First Stinziani 

Affidavit, without exhibits, and the October 6 Order are attached hereto and marked as Exhibits 

“B” and “C”, respectively. 

6. On November 5, 2020, I swore a further affidavit (the “Second Stinziani Affidavit” and 

together with the First Stinziani Affidavit, the “Previous Affidavits”) in support of a motion by 

Geox for an order (the “November 20 Order”), among other things, further extending the 

Proposal Period to and including January 6, 2021, which relief was granted pursuant to an 

endorsement of the Honourable Madam Justice Dietrich dated November 20, 2020. Copies of each 

12



- 3 - 

of the Second Stinziani Affidavit, without exhibits, and the November 20 Order are attached hereto 

and marked as Exhibits “D” and “E”, respectively. 

7. As stated in the Previous Affidavits, the Company intends to use the NOI Proceedings to 

restructure its operations and, ultimately, file a proposal to its unsecured creditors, with the hopes 

of exiting the NOI Proceedings and returning to profitability. 

8. This affidavit is sworn in support of a motion brought by Geox in these NOI Proceedings, 

seeking an order, substantially in the form of the draft order attached at Tab 3 of the Company’s 

motion record returnable January 4, 2021, among other things: 

(a) if necessary, validating the service and filing of the notice of motion, the 

Company’s motion record and the third report of the Proposal Trustee to be filed 

by the Proposal Trustee in connection with this motion (the “Third Report”) or, in 

the alternative, dispensing with same; 

(b) approving the Third Report, and the actions, activities and conduct of the Proposal 

Trustee set out therein; and 

(c) further extending the Proposal Period to and including February 20, 2021. 

Ongoing discussions with Stakeholders 

9. Since the Filing Date, the Company has been actively engaged with its stakeholders, with 

the support of Topco.  In particular, the Company, in consultation with the Proposal Trustee, has 

worked proactively with Topco to ensure an uninterrupted supply chain and ongoing business 

relationship with most of its significant manufacturers.   

10. As noted in the Previous Affidavits, the Company has only disclaimed and/or terminated 

eight of its thirty leases in Canada to date.  At this time, there is no intention to disclaim any further 
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leases, as discussions with the Company’s remaining landlords have progressed well over the past 

few months. 

11. The Company and its advisors have been engaged in significant negotiations with its 

landlords to obtain certain concessions and mutually acceptable amendments in respect of its 

remaining lease arrangements. 

12. However, the Covid-19 pandemic has caused significant delays in finalizing such 

agreements, as, not surprisingly, the landlords have been dealing with many other retail tenants 

since the beginning of the pandemic. 

13. Accordingly, the Company intends to use the requested extension to the Proposal Period, 

should the Court grant such relief, to finalize many of these agreements, and to formulate and 

finalize a proposal to be presented to its unsecured creditors. 

14. The Company and its legal counsel, Aird & Berlis LLP, in consultation with the Proposal 

Trustee, have begun putting together the terms of a proposal. 

15. At this time, the Proposal Trustee has advised that it is in the process of obtaining an 

independent liquidation analysis and finalising its review of same, so that it is prepared to complete 

its assessment of any eventual proposal put forward by the Company.  

Extension of Stay of Proceedings 

16. Extending the Proposal Period by an additional forty-five (45) days to February 20, 2021, 

will allow Geox to continue to work with its stakeholders to advance its restructuring plan and 

develop a proposal to present to its creditors. 

17. The Company continues to actively engage with its landlords to finalize revised leasing 

terms, mutually acceptable to the Company and its landlords, for those locations that the Company 

hopes will remain in place following the NOI Proceedings. 

14



18. I believe that the Company has been acting in good faith and with due diligence, including 

with respect to bringing this motion to, among other things, continue to productively engage with 

its stakeholders in order to restructure its atThirs and present a viable proposal that will h' 

satisfactory to its unsecured creditors. 

I9. I am not aware of any creditors who would be materially prejudiced by the requested 

extension to the Proposal Period. 'The cash flow forecast prepared by Geox, with the assistance of 

the Proposal Trustee, to be attached to the Third Report, reflects that Geox will have sufficient 

liquidity to cover Geox's operating and restructuring costs throughout the proposed extension of 

the Proposal Period. 

20. I also understand that Topco, the Company's only secured lender, supports the relief being 

sought by the Company. 

21. Furthermore, I understand that the Proposal Trustee supports the requested extension 

sought on this motion, and will be setting out the reasons for its support in the Third Report. 

22. 1 make this affidavit in support of the motion brought by the Company in these NO1 

Proceedings, seeking an order, substantially in the form of the draft order attached at Tab 3 of the 

Company's motion record returnable January 4, 2021, and for no improper purpose. 

SWORN remotely by Gino Stinziani, via 
videoconference, stated as being located in the 
City of Toronto, in the Province of Ontario, 
before me at the City of Toronto, in the 
Province of Ontario, this 16th day of 
December, 2020, in accordance with 0. Reg 
431/20, Declaration Remotely. 

Commis own- for Taking Affidavits 

Kkie t.)1,aciJ 

G NO TINZIANI 
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Appendix “D” 



District of:  ON 
Division No.: 09-Mississauga 
Court No.: 32-2670414 
Estate No.: 32-2670414 

FORM 29 
Trustee's Report on Cash-Flow Statement  

(Paragraphs 50(6)(b) and 50.4(2)(b) of the Act) 

In the matter of the Notice of Intention to make a Proposal of 
Geox Canada Inc. 

In the City of Mississauga 
of the Province of Ontario 

The attached statement of projected cash flow of Geox Canada Inc., as of the 22nd day of December 2020, 
consisting of the period from December 19, 2020 to February 26, 2021, has been prepared by the 
management of the insolvent person for the purpose described in the notes attached, using the probable 
and hypothetical assumptions set out in the notes attached. 

Our review consisted of inquiries, analytical procedures and discussion related to information supplied to 
us by the management and employees of the insolvent person. Since hypothetical assumptions need not 
be supported, our procedures with respect to them were limited to evaluating whether they were consistent 
with the purpose of the projection. We have also reviewed the support provided by management for the 
probable assumptions and preparation and presentation of the projection. 

Based on our review, nothing has come to our attention that causes us to believe that, in all material 
respects, 

(a) the hypothetical assumptions are not consistent with the purpose of the projection; 
(b) as at the date of this report, the probable assumptions developed are not suitably supported 

and consistent with the plans of the insolvent person or do not provide a reasonable basis for 
the projection, given the hypothetical assumptions; or 

(c) the projection does not reflect the probable and hypothetical assumptions. 

Since the projection is based on assumptions regarding future events, actual results will vary from the 
information presented even if the hypothetical assumptions occur, and the variations may be material. 
Accordingly, we express no assurance as to whether the projection will be achieved. 

The projection has been prepared solely for the purpose described in the notes attached, and readers are 
cautioned that it may not be appropriate for other purposes. 

Dated at the City of Toronto in the Province of Ontario, this 22nd day December 2020. 

Richter Advisory Group Inc. – Licensed Insolvency Trustee 
Per: 

__________________________________________ 
Gilles Benchaya, CPA, CA, CIRP, LIT CTP 
1981 McGill College #1100 
Montreal, QC H3A 0G6 
Phone: 312.828.0800 Fax: 519.934.3408 



District of:  ON 
Division No.: 09-Mississauga 
Court No.: 32-2670414 
Estate No.: 32-2670414 

FORM 29 – ATTACHMENT 
Trustee's Report on Cash-Flow Statement  

(Paragraphs 50(6)(b) and 50.4(2)(b) of the Act) 

In the matter of the Notice of Intention to make a Proposal of 
Geox Canada Inc. 

In the City of Mississauga 
of the Province of Ontario 

Purpose: 

Geox Canada Inc. filed a Notice of Intention to Make a Proposal on September 8, 2020. The purpose of 
this Statement of Projected Cash Flow is to present the estimated cash receipts and disbursements of Geox 
Canada Inc. (the "Company"), for the period December 19, 2020 to February 26, 2021, relating to the filing 
of a Notice of Intention to Make a Proposal on September 8, 2020.  
This Statement of Projected Cash Flow has been prepared by management on December 22, 2020, based 
on available financial information at that date in accordance with Section 50.4(2) of the Bankruptcy and 
Insolvency Act and should be read in conjunction with the Trustee's Report on the Cash Flow Statement. 
Readers are cautioned that this information may not be appropriate for other purposes. 

Projection Notes: 

The Statement of Projected Cash Flow has been prepared using probable assumptions supported and 
consistent with the plans of the Company for the period December 19, 2020 to February 26, 2021, 
considering the economic conditions that are considered the most probable by management. 
As the cash flow is based upon various assumptions regarding future events and circumstances, variances 
will exist and said variances may be material. Accordingly, we express no assurance as to whether the 
projections will be achieved. 

Assumptions: 

(a)  Projected Cash Receipts 
The projected cash receipts are estimated by management, based upon the collection experience of 
the Company. 

(b)  Projected Cash Disbursements 
The projected cash disbursements are based upon historical data adjusted to reflect the current level 
of activity and best estimates of the Company. 
Remittances for source deductions and sales taxes are included in the disbursement assumptions 
based on historical run rates and projected sales and expenditures. 

Dated at the City of Toronto in the Province of Ontario, this 22nd day December 2020. 

Richter Advisory Group Inc. – Licensed Insolvency Trustee 
Per: 

__________________________________________ 
Gilles Benchaya, CPA, CA, CIRP, LIT CTP 
1981 McGill College #1100 
Montreal, QC H3A 0G6 
Phone: 312.828.0800 Fax: 519.934.3408 
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