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')%,;&!(+!.,%F=24.'*!2,;!3(42).E2'.(,!.,!#()(,'(!2,;!'$%!42)0%)!@)%2'%)!#()(,'(!M)%26!

!

9"&(E&-B'#$"7(-;(%"&(9-'-,%-(F&B1-,(

(

9"&(E'&#%&'(9-'-,%-(G'&#(HEI9IGIJ(

(

b$.4%!'$.&!)%&%2)<$!+()>&!2,24*&.&!(,!2!>=4'.34%!&%'!(+!&<24%&:!.'!;%24&!3).>2).4*!1.'$!

'$%!0%,%)24!=)/2,!)%0.(,!'$2'!<(>3).&%&!'$%!-.'*!(+!#()(,'(!2,;!&=))(=,;.,0!&=/=)/2,!

>=,.<.324.'.%&6!#$.&!=)/2,!)%0.(,!<2,!/%!<(,<%3'=24.E%;!.,!'1(!>2.,!12*&I!2&!'$%!@)%2'%)!

#()(,'(!M)%2!P@6#6M6Q!2,;!2&!'$%!#()(,'(!-%,&=&!c%')(3(4.'2,!M)%2!P-6c6M6Q6!#$%!@6#6M6!.&!

42)0%4*!2,!.,+()>24!)%0.(,:!1.'$!+%1!0(B%),2,<%!.,&'.'='.(,&!&=33()'.,0!.'&!3(4.'.<24!

/(=,;2).%&6!#$%!@6#6M6!;(%&:!$(1%B%):!,%2'4*!32<G20%!2!,=>/%)!(+!)%0.(,24!0(B%),>%,'&!.,!

Y(='$%),!S,'2).(!'(0%'$%)6!#$%!)%0.(,&!(+!Z24'(,:!R%%4:!a()G:!2,;!?=)$2>!2)%!244!

3(&.'.(,%;!2&!=33%)!'.%)!4%B%4&!(+!0(B%),>%,'!1.'$.,!S,'2).(:!)%0.(,24!<(=,<.4&!'$2'!

<(();.,2'%!=)/2,!342,,.,0!&')2'%0.%&!2,;!4(<24!3(4.<.%&!+()!'$%!<(44%<'.(,!(+!'(1,&!2,;!

<.'.%&!1.'$.,!2!0.B%,!)%0.(,6!O()!%52>34%:!R%%4!f%0.(,!<(,'2.,&!'$%!'(1,!(+!-24%;(,!2,;!'$%!

<.'.%&!(+!C)2>3'(,!2,;!c.&&.&&2=02:!342*.,0!2!)(4%!.,!'$%.)!0(B%),2,<%!'$)(=0$!

<(();.,2'.,0!2++();2/4%!$(=&.,0!3(4.<*!2,;!3)(B.&.(,!+()!'$%!)%0.(,6!#$.,G.,0!2/(='!'$%!

)%0.(,24!/(;*!(+!0(B%),2,<%:!'$%!-.'*!(+!#()(,'(!3)%&%,'&!2!/.'!(+!2,!2,(>24*!<(>32)%;!'(!

.'&!=33%)H'.%)%;!,%.0$/(=)&6!R).()!'(!'$%!2>2402>2'.(,!(+!<=))%,'!;2*!#()(,'(!.,!"TTU:!'$%!

2)%2!$2;!.'&!(1,!=33%)!'.%)!c%')(!#()(,'(!<(=,<.4:!)%3)%&%,'.,0!'$%!&>244%)!<.'.%&!(+!

#()(,'(:!d'(/.<(G%:!a()G:!]()'$!a()G:!d2&'!a()G:!2,;!Y<2)/()(=0$!PO).&G%,:!899WQ6!7,!'$%!

3(&'H2>2402>2'.(,!@6#6M6:!'$%!-.'*!(+!#()(,'(!.&!')%2'%;!/*!'$%!3)(B.,<.24!0(B%),>%,'!2&!2!

&.,04%!%,'.'*:!(,!2!&.>.42)!&<24%!'(!'$%!)%0.(,&!(+!R%%4!()!a()G6!#$%!$.&'()*!(+!#()(,'(V&!



!

!
U!

2>2402>2'.(,!1.44!/%!;.&<=&&%;!+=)'$%)!.,!<$23'%)!'1(6!

!

!

81B/'&()I)*(?&6&3:(-;(E-6&',#,0&(1,(K,%#'1-(

(

b$.4%!'$%!@6#6M6!$2&!+%1!'%%'$!2&!2!3(4.'.<24!/(;*:!&=00%&'.(,&!$2B%!/%%,!>2;%!.,!'$%!

32&'!'(!)%<(0,.E%!.'!2&!2!)%24!3(4.'.<24!)%0.(,6!M!<(>>.&&.(,!<)%2'%;!=,;%)!'$%!&(<.24!

;%>(<)2'.<!3)(B.,<.24!0(B%),>%,'!(+!C(/!f2%!.,!'$%!"TT9V&!<(,<4=;%;!'$2'!'$%!@)%2'%)!

#()(,'(!M)%2!)%F=.)%;!+()>24!)%<(0,.'.(,!2&!2!3(4.'.<24!%,'.'*:!0.B.,0!<)%;.'!'(!'$%!2)%2V&!

42)0%!3(3=42'.(,!2,;!%<(,(>.<!1%.0$'!PO).&G%,:!899WQ6!Y.,<%!'$%!3)(B.,<%&!$2B%!

<(,&'.'='.(,24!)=4%!(B%)!>=,.<.324.'.%&:!'$%!<)%2'.(,!(+!2!)%0.(,24!@6#6M6!0(B%),>%,'!<(=4;!

$2B%!/%%,!2<<(>34.&$%;!2'!'$%!3)(B.,<.24!4%B%4^!$(1%B%)!/*!'$%!'.>%!'$%!<(>>.&&.(,!

)%4%2&%;!.'&!+.,;.,0&!.,!"TTg:!'$%!R)(0)%&&.B%!-(,&%)B2'.B%!32)'*!$2;!&1%3'!'(!3(1%)!.,!

S,'2).(:!2,;!+(=,;!4.''4%!.,'%)%&'!.,!'$%!<(>>.&&.(,V&!)%<(>>%,;2'.(,&!1$.<$!>2*!$2B%!

3='!'$%!#().%&V!&=/=)/2,!2,;!)=)24!3(4.'.<24!;(>.,2,<%!.,!<$%<G!'$)(=0$!0)2,'.,0!>()%!

3(1%)!'(!2!)%0.(,!/2&%;!2)(=,;!2!>2D()!<.'*!PC(=;)%2=!%'!246:!899T^!O).&G%,:!899WQ6!

!

9"&(9-'-,%-(!&,:/:(C&%'-$-31%#,(G'&#(H!ICIGIJ(

!

#$%!&%<(,;!<(,<%3'=24!/(=,;2)*!(+!'$.&!)%0.(,!.&!'$%!#()(,'(!-%,&=&!c%')(3(4.'2,!

M)%2!P-6c6M6Q6!b$%)%2&!'$%!@6#6M6!42)0%4*!%5.&'&!.,!'$%!<(,<%3'=24!.>20.,2)*:!'$%!#()(,'(!

-6c6M6!.&!2!<(44%<'.(,!(+!<.'.%&:!'(1,&:!2,;!2!O.)&'!]2'.(,&!f%&%)B%!32<G20%;!'(0%'$%)!/*!

Y'2'.&'.<&!-2,2;2:!<(>3).&.,0!2!'('24!3(3=42'.(,!(+!X:XU`:9ge!2&!(+!89""!PY'2'.&'.<&!-2,2;2:!

89"8Q6!#$%!.,;.B.;=24!2)%2&!1.'$.,!'$%!#()(,'(!-6c6M6!2)%!%2<$!'%)>%;!J<%,&=&!



!

!
T!

&=/;.B.&.(,&:L!2,;!2)%!/=,;4%;!'(0%'$%)!2&!'$%!#()(,'(!>%')(3(4.'2,!)%0.(,!+()!,2'.(,24!

<%,&=&!<(44%<'.(,!3=)3(&%&6!#$=&:!.,+()>2'.(,!'2G%,!+)(>!'$%!899g!<%,&=&!+()!'$.&!)%&%2)<$!

.&!/(=,;!%5<4=&.B%4*!1.'$.,!'$%!#()(,'(!-6c6M6!2,;!.'&!<%,&=&!&=/;.B.&.(,&6!#$%!

2>2402>2'%;!-.'*!(+!#()(,'(!.&!/*!+2)!'$%!42)0%&'!&=/;.B.&.(,:!1.'$!2!3(3=42'.(,!(+!

8:g"X:9g96!S'$%)!42)0%!<%,&=&!&=/;.B.&.(,&!.,!'$%!#()(,'(!-6c6M6!.,<4=;%!c.&&.&&2=02!

PW"`:ee`Q:!C)2>3'(,!PX8`:T""Q:!2,;!c2)G$2>!P`9":W9TQ!PY'2'.&'.<&!-2,2;2:!89"8Q6!b.'$!

'$%&%!/(=,;2).%&!.,!342<%:!'$%!,2))2'.B%!1.44!)%+%)!'(!%.'$%)!'$%!-.'*!(+!#()(,'(!P()!('$%)!

<%,&=&!&=/;.B.&.(,&Q!()!'$%!#()(,'(!-6c6M6:!<(>3).&.,0!'$%!%,'.)%!=)/2,!)%0.(,6!

!

81B/'&()IL*(9"&(9-'-,%-(!&,:/:(C&%'-$-31%#,(G'&#(



!

!
"9!

!

81B/'&()IM*(9"&(!1%7(-;(9-'-,%-(N1%"(<'&OG4#3B#4#%1-,(P-/,.#'1&:(

!

9"&(+4$-'%#,0&(-;(+.&,%1;71,B(+,&>/#31%7(#,.(<-3#'1=#%1-,(

(

7,!'$%!12G%!(+!'$%!89""!=3).&.,0&!2,;!>(/.4.E2'.(,&!2)(=,;!'$%!1()4;:!1%!$2B%!

2)0=2/4*!&%%,!'$%!<)2+'.,0!(+!2!0%,%)24!<(,&%,&=&!'$2'!&(<.%'*!.&!/%<(>.,0!.,<)%2&.,04*!

=,%F=246!#$.&!>='=24!=,;%)&'2,;.,0!2>(,0!>2,*!(+!2,!=,+2.)!;.&')./='.(,!(+!)%&(=)<%&!$2&!

/%%,!>2'<$%;!1.'$!2!0)(1.,0!2,0%)!2,;!+)=&')2'.(,!(B%)!2,!%<(,(>.<!&*&'%>!'$2'!$2&!

42)0%4*!)%2<$%;!'$%!4.>.'!'(!1$.<$!.'!<2,!.>3)(B%!'$%!2B%)20%!.,;.B.;=24V&!1%44/%.,0!

Pb.4G.,&(,!2,;!R.<G%'':!89"9Q6!b.'$.,!]()'$!M>%).<2:!'$%!%B(4B.,0!S<<=3*!>(B%>%,'!$2&!

/=.4'!(++!'$%!)%2<'.(,!'(!'$%!)%;=<%;!3)(B.&.(,!(+!)%&(=)<%&!.,!'$%!3=/4.<!&%<'():!1.;%,.,0!

'$%!0)(1.,0!023!/%'1%%,!'$(&%!1.'$!<(,<%,')2'.(,&!(+!1%24'$!2,;!'$(&%!1$(!&')=004%!'(!

>2G%!%,;&!>%%'6!Y.,<%!'$%!G%*!1();&!(+!J.,%F=24.'*L!2,;!J3(42).E2'.(,L!1.44!/%!=&%;!(+'%,!

.,!'$.&!)%&%2)<$!'(!;%&<)./%!&(<.(H%<(,(>.<!&$.+'&!.,!&(<.%'*:!.'!.&!.>3()'2,'!'$2'!'$%!'1(!

'%)>&!2)%!+=44*!%5342.,%;:!/('$!.,;.B.;=244*!2,;!.,!)%42'.(,!'(!(,%!2,('$%)6!

!

(



!

!
""!

9"&(C&0"#,10:(-;(+,&>/#31%7(

(

#$%!<(,<%3'!(+!.,%F=24.'*!;%&<)./%&!2!;.++%)%,<%!(+!>2'%).24!1%24'$!/%'1%%,!

.,;.B.;=24&6!#$%!/2&.<!;.++%)%,<%!/%'1%%,!.,;.B.;=24&!.,!&(<.%'*!<2,!/%!%5342.,%;!/*!'$%!

3(&&%&&.(,!(+!2!>(,2;.<!2&&%':!&=<$!2&!$(=&%$(4;!.,<(>%6!#2G%,!2&!2,!.&(42'%;!B24=%:!

.,<(>%!&.>34*!2&&.0,&!;.++%)%,<%!/*!F=2,'.'*^!$(1%B%)!1$%,!'$.&!2&&%'!.&!'$(=0$'!(+!.,!

'%)>&!(+!2!)%42'.(,24!;.&')./='.(,!/%'1%%,!>2,*!3%(34%:!'$%!=,;%)&'2,;.,0!(+!.,%F=24.'*!

'2G%&!(,!2!>=<$!&')(,0%)!'%)>6!7,<(>%!,(1!/%<(>%&!2!>%2&=)%!(+!)%42'.B%!3(1%)!.,!

&(<.%'*:!<)%2'.,0!<2=&24!4.,G&!'(!$%24'$:!%;=<2'.(,:!&$%4'%):!,(=).&$>%,':!>(/.4.'*:!2,;!

(B%)244!&'2'=&!Pb).0$':!"TTeQ6!#$=&:!'$%!;.&')./='.(,!(+!2&&%'&!$2&!%5')%>%!%++%<'&!(,!'$%!

&(<.24!&'2,;.,0!(+!3%(34%!1.'$.,!&(<.%'*:!&%32)2'.,0!<42&&%&!/*!>%2,&!&')%'<$.,0!+2)!/%*(,;!

'$%!&.>34%!.,<(>%!(+!2,!.,;.B.;=246!

!

#$%!2<'=24!3)(<%&&!(+!;.&')./='.(,!(+!2,!2&&%'!<2,!/%!<(,<%3'=24.E%;!.,!'1(!12*&:!

'$)(=0$!'$%!2<$.%B%>%,'!>(;%4!2,;!'$%!%534(.'2'.(,!>(;%46!#$%!+.)&'!>(;%4!2)0=%&!'$2'!'$%!

;.&')./='.(,!(+!2&&%'&!&=<$!2&!.,<(>%!.&!/2&%;!42)0%4*!(,!1()G!>%).'6!M&!&=<$:!.+!(,%!

.,;.B.;=24!1()G&!$2);%)!2,;!>()%!%++.<.%,'4*!'$2,!2,('$%):!'$%*!<2,!%53%<'!'(!3)(;=<%!

>()%:!2,;!'$=&!1.44!%2),!2!42)0%)!2>(=,'!(+!.,<(>%:!<)%2'.,0!.,%F=24.'*!B.2!2,!=,%F=24!4%B%4!

(+!>%).'!/%'1%%,!.,;.B.;=24&6!O(44(1.,0!'$.&!4.,%!(+!'$(=0$':!.+!'$%!>()%!3)(;=<'.B%!

.,;.B.;=24!;%<.;%&!'(!%532,;!'$%.)!(3%)2'.(,!/*!$.).,0!('$%)!.,;.B.;=24&!'(!1()G!+()!'$%>:!

'$%,!'$(&%!,%1!1()G%)&!1.44!%2),!'$%!&2>%!2>(=,'!(+!.,<(>%!2&!120%!42/(=)%)&!2&!'$%*!

1(=4;!$2B%!1()G.,0!+()!'$%>&%4B%&:!2&!'$%.)!120%!.&!;.)%<'4*!;%'%)>.,%;!/*!1()G!(='3='!

Pb).0$':!"TTeQ6!

!

7,!<(,')2&':!'$%!%534(.'2'.(,!>(;%4!2)0=%&!'$2'!+2)!+)(>!2!&(4%!%5342,2'.(,!(+!>%).':!

'$%!;.&')./='.(,!(+!2&&%'&!.&!2!3)(<%&&!$%2B.4*!42;%,!1.'$!&(<.24!)%42'.(,&6!7+!(,%!.,;.B.;=24!.&!

2,!(1,%)!(+!2!>%2,&!(+!3)(;=<'.(,:!&=<$!2&!2!+2<'()*:!'$%*!<2,!$.)%!2,('$%)!.,;.B.;=24!'(!

1()G!+()!'$%>!.,!%5<$2,0%!+()!2!>2'%).24!120%6!O2)!+)(>!'$%!42/(=)%)!%2),.,0!1$2'!'$%*!

1(=4;!$2B%!=,;%)!'$%.)!(1,!%>34(*>%,':!'$%!(1,%)!(+!'$%!>%2,&!(+!3)(;=<'.(,!;%).B%&!

'$%.)!(1,!3%)&(,24!.,<(>%!+)(>!'$%!<23.'24!0%,%)2'%;!/*!'$%!1()G!(+!'$%!$.)%;!42/(=)%)6!

#$.&!'$%,!+()>&!2,!=,%F=24!)%42'.(,&$.3!&$23%;!,('!/*!2!;.++%)%,<%!(+!>%).':!/='!'$)(=0$!

'$%!%534(.'2'.(,!(+!(,%!.,;.B.;=24!/*!2,('$%)!Pb).0$':!"TTeQ6!
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!
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!

#$)(=0$!2,!=,;%)&'2,;.,0!&%'!/*!'$%!2<$.%B%>%,'!>(;%4:!'$%!)%42'.(,&$.3!/%'1%%,!

'$%!(1,%)!(+!'$%!>%2,&!(+!3)(;=<'.(,!2,;!'$%!$.)%;!42/(=)%)!.&!<(>32'./4%:!+2.):!2,;!

&=&'2.,2/4%:!2&!/('$!32)'.%&!1.44!/%!)%12);%;!+()!'$%.)!3)(;=<'.B%!%++()'&6!7+!2,*!.,%F=24.'.%&!

;(!2).&%:!.'!1.44!/%!;=%!'(!2,!.>/242,<%!.,!1()G!>%).'!()!>2)G%'!.>3%)+%<'.(,&!Pb).0$':!

"TTeQ6!#$%!%534(.'2'.(,!>(;%4!$(1%B%):!&%%&!'$.&!)%42'.(,&$.3!2&!.,$%)%,'4*!2,'20(,.&'.<:!

(,%!'$2'!1.44!<(,'.,=(=&4*!)%3)(;=<%!2,!=,%F=24!;.&')./='.(,!(+!1%24'$!2,;!3(1%)!.,!

&(<.%'*!Pb).0$':!"TTeQ6!M&!&=<$:!'$%&%!=,%F=24!)%42'.(,&$.3&!<2,!(,4*!/%!>2.,'2.,%;!

'$)(=0$!%.'$%)!'$%!<)%2'.(,!(+!+24&%!<(,&<.(=&,%&&!()!%4&%!2!<42&&!<(>3)(>.&%!/%'1%%,!

<23.'24.&'!2,;!42/(=)%)!P@)2>&<.:!"TTT^!b).0$':!"TTeQ6!#$.&!)%&%2)<$!2)0=%&!'$2'!0)(1.,0!

.,%F=24.'*!.,!#()(,'(!.&!%5342.,%;!'$)(=0$!'$%!%534(.'2'.(,!)2'$%)!'$2,!2<$.%B%>%,'!>(;%4:!

'2G.,0!'$%!3(&.'.(,!'$2'!&(<.%'24!.,%F=24.'.%&!2)%!'$%!3)(;=<'&!(+!;%%34*!%>/%;;%;!&(<.24!

3)(<%&&%&!)2'$%)!'$2,!;.++%)%,<%&!.,!>%).'!()!&4.0$'!>.&'2G%&!.,!>2)G%'!>%<$2,.&>&6!

(

9"&(51;;&'&,0&(@&%N&&,(+,&>/#31%7(#,.(<-3#'1=#%1-,(

(

b$.4%!.,%F=24.'*!2,;!3(42).E2'.(,!2)%!<4(&%4*!4.,G%;!3)(<%&&%&:!'$%*!2)%!;.++%)%,'.2'%;!

/*!2!+%1!.>3()'2,'!;.&'.,<'.(,&6!M,!=,%F=24!;.&')./='.(,!(+!)%&(=)<%&!.&!(,%!1$%)%!'$%!

&3)%2;!(+!2&&%'&:!&=<$!2&!.,<(>%:!.&!.,<)%2&.,04*!;.&')./='%;!.,!,(,H3)(3()'.(,24!F=2,'.'.%&!

'(!;.++%)%,'!&=/H0)(=3&!(+!'$%!3(3=42'.(,6!M&!&$(1,!.,!+.0=)%!"6e:!'$.&!<2,!/%!/%&'!

<$2)2<'%).E%;!2&!2!3*)2>.;!&')=<'=)%!P24'$(=0$!2,!=,%F=24!;.&')./='.(,!1.44!,('!2412*&!

'2G%!'$.&!%52<'!&$23%Q:!1.'$!2!;.&'.,<'!<42&&!%2),.,0!'$%!42)0%&'!&$2)%&!(+!.,<(>%:!1.'$!

;1.,;4.,0!3)(3()'.(,&!;.&')./='%;!'(!&=/&%F=%,'!4%&&H1%24'$*!<42&&%&!<4(&%)!'(!'$%!

3*)2>.;V&!/2&%!Pb24G&!2,;!c22)2,%,:!899UQ6!7>3()'2,'!'(!,('%!$%)%!.&!'$2'!'$%!>.;;4%!

<42&&!<2,!&'.44!/%!&.0,.+.<2,'!.,!2,!=,%F=24!&(<.%'*:!%5.&'.,0!2>(,0!/('$!'$%!1%24'$.%)!2,;!

3(()%)!<42&&%&6!R(42).E2'.(,!.&!24&(!2!3)(<%&&!(+!0)(1.,0!.,%F=24.'*6!b.'$!3(42).E2'.(,!

$(1%B%):!0)(1'$!;(%&!,('!&.>34*!&G%1!1%24'$!1.'$!'$%!).<$%&'!<42&&:!/='!.,&'%2;!+()>&!'1(!

(33(&.'%!3(4%&!(+!1%24'$!;.&')./='.(,6!7,!'$.&!3)(<%&&!P&%%!+.0=)%!"6eQ:!2!3(42).E%;!

)%42'.(,&$.3!.&!+()>%;!/*!'$%!.,<)%2&.,0!;.B.;%!/%'1%%,!2!1%24'$*!<42&&!2,;!2!3(()!<42&&6!M&!

&=<$:!'$%!'$)%%!<.'.%&!)%&%2)<$!/*!Z=4<$2,&G.!P89"9Q!.,;.<2'%&!,('!D=&'!0)(1.,0!4%B%4&!(+!

.,%F=24.'*!.,!#()(,'(:!/='!2!0)(1.,0!4%B%4!(+!3(42).E2'.(,!/%'1%%,!'$%!1%24'$*!)%&.;%,'&!(+!

<.'*!"!2,;!'$%!3(()%)!>%>/%)&!(+!<.'*!`:!1$.4%!'$%!>.;;4%!<42&&!(+!<.'*!8!<(,'.,=244*!&$).,G&!
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!
"`!

1.'$!%2<$!32&&.,0!*%2)6!

(

!

81B/'&()IQ*(+,&>/#31%7(#,.(<-3#'1=#%1-,(

]('!&=)3).&.,04*:!'$%&%!'1(!>%2&=)%&!2)%!<4(&%4*!)%42'%;:!2&!&$(1,!/*!'$%!3(&.'.B%!
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(+!<(>>=,24!&(<.%'*:!<)%2'.,0!0)%2'%)!%53(&=)%!(+!4(1%)!.,<(>%!3(3=42'.(,&!'(!$.0$%)!

>()'24.'*!)2'%&:!&'=,'%;!&(<.24!>(/.4.'*:!0)%2'%)!3&*<$(&(<.24!&')%&&:!2,;!2,!(B%)244!
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.>>.0)2,'!$(=&%$(4;&Q6!7,!'$.&!4.0$':!2,!=,%F=24!2,;!3(42).E%;!&(<.%'*!.&!+2)!+)(>!2,!
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3%)3%'=2'%!2,;!&=33()'!2,!=,%F=24!&(<.%'*:!<(,'%>342'.,0!$(1!'$%.)!&')2'%0.%&!(+!
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/*!<23.'24:!2,;!'$%!342<%&!'$2'!2)%!4%+'!/%$.,;6!

!

b,&6&,(9'#,:#0%1-,:(-;(!#$1%#3(

(

#$.&!;.&<=&&.(,!$2&!3)(B.;%;!2,!=,;%)&'2,;.,0!(+!$(=&.,0!2&!2!<(>>(;.'*:!

)%3)%&%,'%;!/*!.'&!=&%!B24=%!2,;!%5<$2,0%!B24=%6!b$.4%!'$.&!;%'2.4&!$(1!2!&.,04%!$(=&.,0!

=,.'!>2*!/%!B24=%;!2'!2!+)(E%,!3(.,'!.,!'.>%:!'$.&!%5342,2'.(,!42<G&!2!42)0%)!=,;%)&'2,;.,0!

(+!$(1!'$%!%,'.)%!)%&.;%,'.24!42,;&<23%!.&!&$23%;!/*!<23.'24:!4%2;.,0!'(!<$2,0%&!.,!.'&!B24=%!

2,;!>()3$(4(0*!(B%)!'.>%6!

!

f%<244!'$2'!'$%!/2&.<!')2,&2<'.(,!=,;%)4*.,0!'$%!<42&&!;.B.&.(,!.,!<23.'24.&'!&(<.%'*!12&!

'$%!=,%F=24!)%42'.(,&$.3!/%'1%%,!'$%!(1,%)!(+!'$%!>%2,&!(+!3)(;=<'.(,!2,;!'$%!42/(=)%)6!

#$.&!)%42'.(,&$.3!<)%2'%&!2!&=)34=&!B24=%!'$2'!0(%&!;.)%<'4*!'(!'$%!(1,%)!(+!'$%!>%2,&!(+!

3)(;=<'.(,6!#$.&!')2,&2<'.(,!.&!.>3()'2,':!&%)B.,0!2&!'$%!+(=,;2'.(,!+()!'$%!<(,<%3'!(+!

<23.'24!2<<=>=42'.(,6!b.'$.,!'$.&!3).>2)*!<.)<=.'!(+!<23.'24:!'$%!(1,%)!(+!'$%!>%2,&!(+!

3)(;=<'.(,!<2,!(,4*!%5')2<'!2!4.>.'%;!2>(=,'!(+!<23.'24!&=)34=&^!%B%,'=244*!2!+244.,0!)2'%!(+!

3)(+.'!'(!%5'%),24!<(>3%'.'.(,!1.44!;).B%!'$%!/(=)0%(.&.%!(1,%)!(='!(+!<23.'24:!2,;!(='!(+!

/=&.,%&&6!#$.&!$(1%B%)!<2,!/%!2B(.;%;:!'$)(=0$!.,B%&'.,0!&=)34=&!<23.'24!.,'(!/%''%)!

>2<$.,%)*:!2!42)0%)!3$*&.<24!&32<%:!')2.,.,0!1()G%)&!'(!2!$.0$%)!&'2,;2);:!()!3)(;=<.,0!

>()%!B24=%H2;;%;!3)(;=<'&6!S,!2!42)0%)!&<24%:!+4(1&!(+!<23.'24!2<)(&&!2!<.'*!1()G!.,!&.>.42)!

12*&6!!Y=)34=&!<23.'24!.&!%5')2<'%;!+)(>!'$%!3).>2)*!<.)<=.'!(+!<23.'24!+4(1!P'$%!120%!42/(=)!
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!
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)%&.;%,'.24!42,;&<23%:!1$.<$!1.44!/%!'$%!3(.,'!(+!+(<=&!+()!'$.&!;.&<=&&.(,!(+!$(1!<23.'24!

2<<=>=42'.(,!3)(;=<%&!=,%B%,!42,;&<23%&6!

!
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)%42'.(,!'(!<23.'24!.,B%&'>%,'!.,!&(<.24!3)(0)2>&!()!)%&%2)<$!2,;!;%B%4(3>%,':!'$%!

.,B%&'>%,'!(+!<23.'24!.,'(!'$%!$(=&.,0!&'(<G!.&!/('$!4(,0H'%)>!2,;!.>>(/.4%:!3)(B.;.,0!2!
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!
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R2)G;24%:!2!>2'%).24.E2'.(,!(+!,%1!&32'.24!+.5%&!<2'%).,0!'(!2!)%42'.B%4*!1%24'$*!<42&&!(+!

3)(+%&&.(,24&!4((G.,0!'(!4.B%!,%2)!#()(,'(V&!12'%)+)(,'6!#$%&%!42*%)&!(+!'$%!42,;&<23%!

3)(B.;%!2!04.>3&%!(+!$(1!<23.'24!2<<=>=42'.(,!$2&!/%%,!&=<<%&&+=44*!&=&'2.,%;!(B%)!'$%!

*%2)&!/*!<(,'.,=%;!12B%&!(+!.,B%&'>%,'!.,!'$%!$(=&.,0!&'(<G!2&!&32'.24!+.5%&!+()!<23.'24!

&=)34=&6!
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#$.&!&32'.24!+.5!3)(B.;%;!/*!'$%!)%&.;%,'.24!42,;&<23%!(B%)!'.>%!/%<(>%&!/('$!2!

J<)(1,.,0!04()*L!2,;!J3).&(,L!+()!<23.'24!Pb24G%):!"TU"Q6!#$%!2<<=>=42'.(,!(+!<23.'24!.&!

244(1%;!'(!<(,'.,=%!1.'$!%2<$!,%1!.,B%&'>%,'!.,'(!2!$(=&.,0!=,.'!P1$%'$%)!+()!3=)<$2&%!

()!=3G%%3Q6!Z(1%B%)!'$.&!<23.'24!.,B%&'>%,'!.&!3$*&.<244*!4(<G%;!.,!+()!2!3%).(;!(+!'.>%:!

/(=,;%;!/*!'$%!4(<2'.(,:!&')=<'=)%:!2,;!<(,&')=<'.(,!'%<$,(4(0.%&!=&%;!'(!3)(;=<%!.'6!7,!'$%!

3(&'12)!%)2:!2!$=0%!2>(=,'!(+!&=)34=&!<23.'24!12&!)%;.)%<'%;!+)(>!'$%!04(/24!12)!%++()'!

.,'(!;(>%&'.<!+=,<'.(,&6!#$%!0)(1.,0!<23.'24.&'!%<(,(>*!,%%;%;!'(!>2G%!&%<'()24!&1.'<$%&!

(+!&=)34=&!<23.'24!.,B%&'>%,'!212*!+)(>!'$%!3).>2)*!<.)<=.'!(+!<23.'24!.+!'$%!&*&'%>!12&!'(!

=3$(4;!'$%!.,<)%2&.,0!4%B%4!(+!1%24'$!3)(;=<'.(,6!#$.&!=4'.>2'%4*!>%2,'!=3$(4;.,0!2!$.0$!

4%B%4!(+!<(>>(;.'*!<(,&=>3'.(,:!3)(B.;.,0!2B%,=%&!+()!&=)34=&!<23.'24!.,B%&'>%,'!2,;!

)%<.)<=42'.(,6!M!42)0%!32)'!(+!'$.&!&(4='.(,!12&!+(=,;!.,!&=/=)/2,!$(=&.,0!PZ2)B%*:!89"9Q6!

C%0.,,.,0!.,!'$%!42'%!"Te9V&:!2,;!'2G.,0!(++!.,!#()(,'(!1.'$!'$%!;%B%4(3>%,'!(+!'$%!?(,!

c.44&!,%.0$/(=)$((;!.,!'$%!"TX9V&:!&=/;.B.&.(,&!3)(4.+%)2'%;!(,!'$%!%532,;.,0!+).,0%&!(+!

-2,2;.2,!<.'.%&6!#$%&%!$(=&.,0!<(>>(;.'.%&!2/&()/%;!&=)34=&!1%24'$:!0.B.,0!,%1!

$(>%(1,%)&!2,!.>3()'2,'!+.,2,<.24!2&&%'!1.'$!&.0,.+.<2,'!3('%,'.24!%5<$2,0%!B24=%6!#$%&%!

,%1!&=/=)/2,!<(>>=,.'.%&!,('!(,4*!2/&()/%;!>2&&.B%!2>(=,'&!(+!<23.'24!'$)(=0$!'$%.)!

/=.4'!+()>!2,;!&=33()'.,0!.,+)2&')=<'=)%:!/='!24&(!3)%&%,'%;!&=/=)/2,!,%.0$/(=)$((;&!

1.'$!=&%!B24=%&!%&'2/4.&$%;!/*!&(<.%'24!,()>&6!Y=/=)/2,!<(>>=,.'.%&!F=.<G4*!/%<(>%!

%,'2,04%;!1.'$!2!=&%!B24=%!'2.4()%;!'(12);&!'$%!,=<4%2)!+2>.4*!$(=&%$(4;:!%>/%;;.,0!2!

<=4'=)%!(+!;(>%&'.<.'*!2,;!<(,&=>3'.(,!1.'$.,!&=/=)/.26!7,!'=),:!'$.&!342<%;!2!42)0%!
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%>3$2&.&!(,!'$%!<(,'.,=2'.(,!(+!$.0$!4%B%4&!(+!<(>>(;.'*!<(,&=>3'.(,6!#$%)%+()%:!'$%!

@(4;%,!a%2)&!,('!(,4*!+%2'=)%;!'$%!0)(1'$!(+!&=/=)/2,!$(=&.,0!2,;!&=/=)/2,!<=4'=)%:!/='!

1%)%!;%3%,;%,'!(,!.'!PY>.'$:!"TTg^!b24G%):!"TU"Q6!

!

!'&#%16&(5&:%'/0%1-,(-;(%"&(A-/:1,B(Z%-0D(

!

dB%,'=244*:!<23.'24!)=,&!(='!(+!342<%&!'(!.,B%&'!.,6!b.'$(='!'$%!(33()'=,.'*!'(!.,B%&'!

&=)34=&!B24=%!.,'(!,%1!$(=&.,0!=,.'&:!'$%!<23.'24.&'!%<(,(>*!)=,&!'(12);&!2!<).&.&!(+!

2<<=>=42'.(,:!1$%)%!<23.'24!+4(1&!((E%!.,'(!2!>2)G%'!&2'=)2'%;!/*!<(>>(;.'.%&!1.'$!4.''4%!

;%>2,;!4%+'!PY>.'$:!899UQ6!7,!'$.&!&.'=2'.(,:!'$%!%<(,(>*!&'20,2'%&!'$%,!<(,')2<'&:!&.>.42)!

'(!'$%!$(=&.,0H.,;=<%;!+.,2,<.24!<).&.&!.,!899U6!#(!3)%B%,'!&=<$!2,!(='<(>%:!'$%!<23.'24.&'!

&*&'%>!,%%;&!'(!2<'!.,!2!F=.<G!2,;!;)2>2'.<!+2&$.(,6!

!

7+!'$%!<23.'24.&'!&*&'%>!.&!'(!+.,;!,%1!&32'.24!+.5%&:!.'!1.44!,%%;!'(!;%24!1.'$!'$%!

J3).&(,&L!(+!<23.'24!$%4;!=3!.,!(4;%)!$(=&.,0!42,;&<23%&!'$2'!.,!'$%!32&'!$2;!342*%;!2!&')(,0!

)(4%!.,!2/&()/.,0!&=)34=&!<23.'24!Pb24G%):!"TU"Q6!M'!'$.&!3(.,':!'$%!<23.'24.&'!&*&'%>!2)).B%&!

2'!2!<)(&&)(2;&6!O.,;.,0!.'&%4+!2'!2!3(.,'!(+!&32'.24H'%>3()24!'%,&.(,:!<23.'24!>=&'!<$((&%!2!

32'$!'$2'!3)%&%)B%&!'$%!%5<$2,0%!B24=%!(+!)%&.;%,'.24!/=.4'!+()>!1$.4%!<)%2'.,0!,%1!

(33()'=,.'.%&!+()!$(=&.,0!<(>>(;.'*!<(,&=>3'.(,!PZ2)B%*:!"TWU^!Y(D2:!89"9Q6!7,!&(>%!

<2&%&:!<23.'24!$2&!'$%!(3'.(,!(+!<(,'.,=.,0!&=/=)/2,!&3)2146!7,!Z(=&'(,:!'$%!&(4='.(,!'(!2!

0)(1.,0!$(=&.,0!;%>2,;!$2&!/%%,!&.>34*!'(!<(,'.,=%!'$%!;%<%,')24.E%;!0)(1'$!(+!

&=/=)/2,!,%.0$/(=)$((;!')2<'&!P@42%&%):!89""Q6T!7,!>2,*!('$%)!<2&%&!$(1%B%):!<23.'24!

>=&'!=,;%)'2G%!2!3)(<%&&!(+!<)%2'.B%!;%&')=<'.(,:!;)2&'.<244*!24'%).,0!'$%!42,;&<23%6!

!

7,!2!$.&'().<!&%,&%:!<)%2'.B%!=)/2,!;%&')=<'.(,!.&!,('$.,0!,%16!#$%!Z2=&&>2,.E2'.(,!

(+!R2).&!.,!'$%!>.;H"T'$!<%,'=)*!(3%,%;!=3!'$%!/(=4%B2);&!+()!'$%!3=)3(&%&!(+!<23.'24!P2,;!

&'2'%!&%<=).'.E2'.(,Q:!<$=),.,0!'$%!2)%2!.,'(!'$%!-.'*!(+!\.0$'&:!2!342<%!(+!<(,&=>3'.(,!2'!2!

0)2,;!&<24%!PZ2)B%*:!899U!l!89"9Q6!S,%!$=,;)%;!*%2)&!42'%):!]%1!a()G!24&(!$2;!.'&!'2&'%!(+!

<)%2'.B%!;%&')=<'.(,!=,;%)!'$%!3%,!(+!=)/2,!342,,%)!f(/%)'!c(&%&6!c(&%&!=&%;!3(&'12)!

&=)34=&!<23.'24!'(!)%&$23%!'$%!]%1!a()G!>%')(3(4.'2,!2)%2:!'$)(=0$!'$%!<(,&')=<'.(,!(+!
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!
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'$%!)(4%!(+!'$.&!$(=&.,0!&'(<G!.,!<23.'24!2<<=>=42'.(,!2&!.'!3)(B.;%&!2,!.>3()'2,'!
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'$2'!1%)%!'((!(+'%,!.0,()%;6!M&!&%%,!.,!'$%!3)%B.(=&!<$23'%):!'$.&!233)(2<$!.&!,%<%&&2)*!.,!

();%)!'(!>(B%!+)(>!2!J4./%)24.&'L!'(!2!J&(<.24.&'L!+()>=42'.(,:!=,<(B%).,0!42'%,'!3(1%)!

&')=<'=)%&!'$2'!2++%<'!'$%!3).<%!2,;!2B2.42/.4.'*!'(!#()(,'(V&!)%&.;%,'.24!&'(<G6!

!

!b$.4%!Z2)B%*V&!.,'%)B%,'.(,!12&!2!<)=<.24!>(>%,'!+()!=)/2,!0%(0)23$*:!1$%,!'$%!

;=&'!&%''4%;!4.''4%!&32<%!12&!4%+'!+()!2,*!F=2,'.'2'.B%!)%&%2)<$6!dB%,!'$(=0$!0%(0)23$*!12&!

&'2)'.,0!'(!=,;%)&'2,;!'$%!3(1%)!(+!<23.'24!.,!&(<.%'*:!'$.&!1(=4;!/%!)%&%2)<$%;!24>(&'!

&(4%4*!'$)(=0$!F=24.'2'.B%!>%'$(;&6!#$%!%,;!)%&=4'!12&!2!32)'.24!B(.;!(+!0%(0)23$.<24!

'%<$,.F=%:!1$%)%!&')=<'=)24!F=%&'.(,&!(,!'$%!=)/2,!42,;&<23%!<(=4;!,('!/%!2;;)%&&%;!

'$)(=0$!2,*!233)(2<$!)(('%;!.,!F=2,'.'2'.B%!2,24*&.&6!M&!2!)%&=4':!>%'$(;&!4.G%!+2<'().24!

%<(4(0*!1%)%!;)2.,%;!(+!'$%.)!3(&&./.4.'.%&!+()!<).'.<24!2,24*&.&:!2,;!.,!'$%!3)%&%,'!;2*!2)%!

,(1!42)0%4*!=&%;!+()!'$%!'2)0%'!>2)G%'.,0!(+!<(,&=>%)&!/*!12*!(+!3%)&(,24.E%;!;2'2!(,!

'$%.)!4.+%&'*4%:!.,<(>%!2,;!;%>(0)23$*!P@(&&:!"TTXQ6!M/2,;(,%;!/*!0%(0)23$%)&!&=<$!2&!

Z2)B%*:!F=2,'.'2'.B%!>%'$(;&!$2B%!/%%,!.)(,.<244*!'=),%;!'(!%532,;!<23.'24!>2)G%'&!)2'$%)!

'$2,!;%<(,&')=<'!2,;!<).'.F=%!'$%>6!f%<%,'4*:!'$%!1()G!(+!J)2;.<244*!3(&.'.B.&'L!0%(0)23$%)&!

&=<$!2&!?()4.,0:!j12,!2,;!b*4*!$2B%!1()G%;!'(!<4(&%!'$.&!023!/%'1%%,!2!<).'.<24!'$%()*!(+!

<23.'24!2,;!F=2,'.'2'.B%!>%'$(;6!#$.&!.,<)%2&.,0!/(;*!(+!F=2,'.'2'.B%!)%&%2)<$!&'2)'&!2!

B24=2/4%!<(,B%)&2'.(,:!&'.'<$.,0!2!<).'.<24!233)(2<$!1.'$!3(1%)+=4!F=2,'.'2'.B%!>%'$(;&6!

#$%!)%&%2)<$!;%&.0,!(+!<)%2'.,0!2,;!>%2&=).,0!;(>2.,&!(+!=)/2,!&32<%!.&!&=/>%)0%;!

1.'$.,!'$.&!)%<%,'!&')%2>!(+!0%(0)23$*:!>%)0.,0!<(,B%)&2'.(,&!.,!<).'.<24!c2)5.&'!'$%()*!

2,;!F=2,'.'2'.B%!)%&%2)<$:!$%,<%!&32'.24.E.,0!'$%!3(4.'.<24!%<(,(>*!(+!'$%!#()(,'(!)%0.(,6!

7,!&$()':!(=)!'2&G!4.%&!$%)%6!

(

5-4#1,:(

$

#(!>(B%!'$.&!)%&%2)<$!3)(D%<'!+()12);:!1%!,%%;!'(!+.)&'!<(,<%3'=24.E%!'$%!;(>2.,&!

'$2'!1.44!<(>3).&%!'$%!+(=,;2'.(,!(+!'$%!3).,<.324!<(>3(,%,'!2,24*&.&6!M!<).'.<24!+.)&'!&'%3!.&!

'(!;)21!2''%,'.(,!'(!2!>2.,!<).'.<.&>!(+!+2<'().24!%<(4(0*:!,2>%4*!'$2'!.'!.&!$%2B.4*!

;%3%,;%,'!(,!'$%!&=/D%<'.B%!;%<.&.(,&!(+!'$%!)%&%2)<$%)6!C2&%;!(,!'$%!&3%<.+.<!B2).2/4%&!

.,3=':!'$%!3).,<.324!<(>3(,%,'!2,24*&.&!1.44!)%'=),!2,!(='3='!'$2'!)%+4%<'&!$(1!'$(&%!
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=,.F=%!B2).2/4%&!2)%!2))2,0%;6!#$%!;2,0%)!$%)%!.&!'$2'!'$%!)%&%2)<$%)!>2G%&!42)0%!

.,+%)%,'.24!&'2'%>%,'&!2/(='!&(<.%'*!/2&%;!(,!32)'.24!2,;!&%4%<'.B%!.,+()>2'.(,6!M&!&=<$:!

'$%!)%&%2)<$%)!>=&'!/%!<4%2)!.,!'$%.)!&=/D%<'.B.'.%&:!&'2'.,0!'$%!)%2&(,&!+()!'$%!&3%<.+.<!.,3='!

(+!;2'26!#$.&!3)(B.;%&!2,!.>3()'2,'!<2='.(,2)*!0=.;%4.,%:!*%'!+2)!+)(>!;.&<(=,'&!'$%!

3('%,'.24!(+!R6-6M6!2&!2!3(1%)+=4!%5342,2'()*!'((46!

!

7,!)%&3(,&%!'(!'$.&!<).'.F=%:!&.5!;(>2.,&!1%)%!<)2+'%;:!.,+()>%;!/*!'$%!&=/D%<'.B.'.%&!

(+!'$%!)%&%2)<$%)6!#$%&%!&.5!;(>2.,&!2)%!2.>%;!2'!%534().,0!&.5!&3%<.+.<!%5342,2'.(,&!(+!

&(<.(H%<(,(>.<!.,%F=24.'*!2,;!3(42).E2'.(,!.,!'$%!=)/2,!)%0.(,!(+!#()(,'(6!#$%&%!&.5!

;(>2.,&!2)%!+(=,;%;!=3(,!&3%<.+.<!4.'%)2'=)%!1.'$.,:!2,;!<4(&%4*!)%42'%;!'(:!=)/2,!

0%(0)23$*6!#$%!;(>2.,&!$2B%!'$%,!/%%,!(3%)2'.(,24.E%;!'$)(=0$!'$%!=&%!(+!899g!-2,2;.2,!

<%,&=&!;2'26!b.'$!2!&%'!(+!B2).2/4%&!+()!%2<$!;(>2.,:!&3%<.+.<!;2'2!$2&!/%%,!<(44%<'%;:!

&'2,;2);.E%;:!2,;!342<%;!.,'(!.,;%5%&!.,!();%)!'(!F=2,'.+*!'$%!;(>2.,&!%534().,0!'$%!#%,!

-.'.%&!(+!#()(,'(6!

!

5-4#1,(K,&*(A-/:1,B(9&,/'&(

!

#$%!+.)&'!;(>2.,:!$(=&.,0!'%,=)%:!.&!/=.4'!2)(=,;!4.'%)2'=)%!.,!/('$!=)/2,!0%(0)23$*!

2,;!=)/2,!&(<.(4(0*!(,!'$%!&%<=).'*!2,;!2<<%&&./.4.'*!(+!$(=&.,06!#$%!&.5!<$(&%,!B2).2/4%&!

<(B%)!&.0,.+.<2,'!>%2&=)%&!)%02);.,0!2!+2>.4*!()!.,;.B.;=24V&!2<<%&&!'(!&'2/4%!2,;!&%<=)%!

$(=&.,06!M!<4%2)!4.,G!$2&!/%%,!%&'2/4.&$%;!/%'1%%,!$%24'$!2,;!$(=&.,0!&'2'=&:!2!4.,G!'$2'!.&!

.,<)%;./4*!.>3()'2,'!1$%,!;.&<=&&.,0!32''%),&!(+!.,%F=24.'*!.,!'$%!=)/2,!42,;&<23%!P?=,,:!

8998^!-=)'.&!%'!246:!899eQ6!!

!

!

9#@3&(MI)*(5-4#1,(K,&(]#'1#@3&:(

!

b$%,!2<<%&&!'(!2;%F=2'%!$(=&.,0!.&!<(>3)(>.&%;:!.,;.B.;=24&!2,;!+2>.4.%&!2)%!+2<%;!

1.'$!2!&%'!(+!%4%B2'%;!<$244%,0%&!.,!'$%.)!4.B%4.$((;&6!M4'$(=0$!%2<$!.,;.B.;=24V&!(1,!,%%;&!



!

!
WT!

2)%!=,.F=%!'(!'$%.)!&.'=2'.(,!P?.%4%>2,!2,;!c=4;%):!8998Q:!1%!<2,!%&'2/4.&$!;.20,(&'.<&!

'$2'!.,;.<2'%!1$%,!2!$(=&%$(4;!.&!%53%).%,<.,0!&.0,.+.<2,'!<$244%,0%&!.,!>%%'.,0!'$%.)!

$(=&.,0!,%%;&6!#$%!-2,2;.2,!c()'020%!2,;!Z(=&.,0!-()3()2'.(,!P-6c6Z6-6Q!3)(B.;%&!&=<$!

2!;.20,(&'.<:!'$%!<42&&.+.<2'.(,!(+!J<()%!$(=&.,0!,%%;L!P-2,2;.2,!c()'020%!2,;!Z(=&.,0!

-()3()2'.(,:!89""Q6!-()%!$(=&.,0!,%%;!.&!2!$(=&.,0!&.'=2'.(,!1$%)%!2!$(=&%$(4;!<2,,('!

2''2.,!2<<%3'2/4%!$(=&.,06!M<<%3'2/4%!$(=&.,0!.&!;%+.,%;!/*!'$%!+=4+.44>%,'!(+!'$)%%!<).'%).2I!

2;%F=2<*!P2<<%3'2/4%!3$*&.<24!<(,;.'.(,Q:!&=.'2/.4.'*!P$(=&.,0!$2&!%,(=0$!/%;)((>&!+()!

$(=&%$(4;!>%>/%)&Q:!2,;!2++();2/.4.'*!P$(=&%$(4;!.&!,('!32*.,0!(B%)!`9!3%)<%,'!(+!'$%.)!

.,<(>%!'(12);&!$(=&.,0!<(&'&Q6!b$%,!2!$(=&%$(4;!<2,,('!>%%'!(,%!()!>()%!(+!'$%&%!

<).'%).2:!'$%*!2)%!;%'%)>.,%;!'(!/%!.,!J<()%!$(=&.,0!,%%;6L!b$.4%!,(!&32'.24.E%;!B2).2/4%!

%5.&'&!'(!%534()%!<()%!$(=&.,0!,%%;:!'$.&!+.)&'!;(>2.,!2&&%>/4%&!&.5!B2).2/4%&!'$2'!;%&<)./%!

%4%>%,'&!(+!<()%!$(=&.,0!,%%;I!2!>%2&=)%!(+!$(=&.,0!<(,;.'.(,:!2!)2'.(!(+!3%)&(,&!3%)!

/%;)((>:!2,;!3%)<%,'20%!(+!$(=&%$(4;&!32*.,0!(B%)!`9!3%)<%,'!(+!.,<(>%!(,!$(=&.,06!

Z(=&.,0!&'2/.4.'*!.&!24&(!<4(&%4*!'.%;!'(!'$%!&'2'=&!(+!$(=&.,0!'%,=)%6!Z(>%(1,%)&!$2B%!2!

&.0,.+.<2,'4*!$.0$%)!4%B%4!(+!+.,2,<.24!&%<=).'*:!2,;!$2B%!/%,%+.''%;!$.&'().<244*!+)(>!&'2'%!

&')2'%0.%&!'$2'!+2B(=)!$(>%(1,%)&!(B%)!)%,'%)&!PZ=4<$2,&G.:!899WQ6`g!M&!&$(1,!.,!+.0=)%!

`6e:!'$%!)%&=4'.,0!;.B.&.(,!/%'1%%,!)%,'%)&!2,;!$(>%(1,%)&!.&!&.0,.+.<2,'6!7,!'$%!#()(,'(!

-cM!.,!899g:!"96g!3%)<%,'!(+!$(>%(1,%)&!1%)%!.,!<()%!$(=&.,0!,%%;:!1$.4%!`W6e!3%)<%,'!

(+!)%,'.,0!$(=&%$(4;&!1%)%!=,2/4%!'(!&%<=)%!&=.'2/4%:!2;%F=2'%:!()!2++();2/4%!&$%4'%)6!7,!

&$()':!&%B%)%!.,%F=24.'.%&!2)%!+(=,;!1.'$.,!'$%!$(=&.,0!>2)G%'6!Y(>%!(+!'$%&%!)%24.'.%&!2)%!

<23'=)%;!/*!'$%!&.5!B2).2/4%&!%>/%;;%;!1.'$.,!'$%!+.)&'!;(>2.,!(+!$(=&.,0!'%,=)%6!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`g!#$%&%!.&&=%&!(+!$(=&.,0!3(4.<*!1.44!/%!+=)'$%)!%42/()2'%;!.,!<$23'%)!+.B%6!
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2006 Census Data 
(Toronto Census 

Metropolitan Area) 

Incidence of All 
Households in Core 
Housing Need (%) 

Incidence of 
Renters in Core 
Housing Need 

(%) 

Incidence of 
Owners in Core 
Housing Need 

(%) 

All Households 19.0 37.4 10.6 

Below Affordability 
Standard Only 

12.4 21.6 8.2 

Below Suitability 
Standard Only 

1.6 4.1 0.4 

Below Adequacy 
Standard Only 

0.5 1.0 0.2 

Below Multiple 
Housing Standards 

4.6 10.7 1.8 

9#@3&(MIL*(!-'&(A-/:1,B(\&&.(1,(%"&(9-'-,%-(!CG(

(

5-4#1,(9N-*(<"7:10#3(8-'4(-;(A-/:1,B(

!

7,!'$%!+(=,;2'.(,24!>(;%4&!(+!]()'$!M>%).<2,!=)/2,!+()>:`W!<.'*!)%0.(,&!2)%!/=.4'!

+)(>!'$%!<()%!(='12);&6!#$%!<%,')%!(+!'$%!<.'*!<(,&.&'&!(+!'$%!(4;%&'!/=.4;.,0&:!1$.4%!'$%!

<(,&')=<'.(,!;2'%!(+!'$%!$(=&.,0!&'(<G!)%B%24&!$(>%&!'$2'!2)%!*(=,0%)!1.'$!%2<$!+(('&'%3!

')2B%44%;!212*!+)(>!'$%!<()%6!M!&%<(,;!2&&=>3'.(,!.&!'$2'!3%(34%!4.B.,0!;(1,'(1,!)%&.;%!

.,!>()%!;%,&%4*!<(>32<'!)%&.;%,<%&!P'244!<(,;(>.,.=>&!2,;!232)'>%,'!/=.4;.,0&Q:!1$.4%!

'$%!(<<=))%,<%!(+!&.,04%!;%'2<$%;!;1%44.,0&!/%<(>%&!>()%!2,;!>()%!2332)%,'!'$%!0)%2'%)!

'$%!;.&'2,<%!+)(>!'$%!<()%6!#$%&%!2&&=>3'.(,&!2)%!0)(=,;%;!'$)(=0$!>2,*!>2'%).24!

)%24.'.%&^!$(1%B%)!'$%!42,;&<23%!(+!#()(,'(!'%2)&!2!34%,'.+=4!2))2*!(+!$(4%&!.,!'$%!2)0=>%,'6!

-4=&'%)&!(+!232)'>%,'!/=.4;.,0&!2,;!<(,;(>.,.=>&!(<<=)!24(,0!>2D()!')2,&.'!4.,%&!(='&.;%!

(+!'$%!<()%:!1$.4%!(4;%)!$(>%&!.,!1%24'$*!0%,').+.%;!,%.0$/(=)$((;&!<4(&%!'(!'$%!<%,')24!

/=&.,%&&!;.&').<'!$2B%!)%>2.,%;:!$.&'().<.E.,0!>2,*!(4;%)!<(>>=,.'.%&!.,!)%;!/).<G!2,;!

1((;%,!3()<$!<(4=>,&6!#$%!#()(,'(!=)/2,!)%0.(,!$2&!/%%,!)%<)%2'%;!>2,*!'.>%&!(B%):!2&!

<23.'24!&%2)<$%&!+()!2!,%1!&32'.24!+.5:!)%/=.4;.,0:!)%/)2,;.,0:!2,;!;%>(4.&$.,0!'$%!/=.4'!

+()>!(+!'$%!<.'*6!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`W!O()!2,!%52>34%:!&%%!'$%!<(,<%,').<!E(,%!>(;%4!3='!+()12);!/*!d),%&'!C=)0%&&!2,;!f(/%)'!d6!R2)G!P"T8"Q6!
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O=)'$%)>()%:!'$%!=)/2,!)%0.(,!&=))(=,;.,0!'$%!-.'*!(+!#()(,'(!.&!<(>3).&%;!(+!>2,*!

(4;%)!<(>>=,.'.%&6!c2,*!&=/=)/2,!<(>>=,.'.%&!&=<$!2&!C)2>3'(,!$2B%!'$%.)!(1,!

J$.&'().<L!;(1,'(1,&:!1$.4%!c.&&.&&2=02!.&!<(>3).&%;!(+!>=4'.34%!+()>%)!>=,.<.324.'.%&!

&=<$!2&!Y')%%'&B.44%!()!R()'!-)%;.'6!-$23'%)!e!1.44!<(,&.;%)!&(>%!(+!'$%&%!2)%2&:!3=44.,0!(='!

%52>34%&!(+!0%,').+.<2'.(,!(<<=)).,0!+2)!+)(>!'$%!;(1,'(1,!,%.0$/(=)$((;&!(+!#()(,'(6!

-$244%,0.,0!2!B.&.(,!(+!&=/=)/.2!/%0.,,.,0!1.'$!'$%!\%B.''(1,&!2,;!?(,!c.44&!(+!'$%!

3(&'12)!3%).(;:!&=/=)/2,.E2'.(,!$2&!/%%,!2!3$%,(>%,(,!&.,<%!'$%!%2)4*!"T99V&!.,!

#()(,'(:!<)%2'.,0!(4;%)!$(=&.,0!(='&.;%!(+!'$%!;(1,'(1,!<()%6!-(>>=,.'.%&!&=<$!2&!]%1!

#()(,'(!&3)=,0!=3!.,!'$%!%2)4*!"T99V&:!3)(B.;.,0!$(>%&!+()!'$%!>2,=+2<'=).,0!1()G%)&!2'!

'$%!c.<$%4.,!#.)%!R42,'!'$2'!$2;!D=&'!/%%,!<(,&')=<'%;!.,!'$%!)=)24H=)/2,!+).,0%!(+!'$%!<.'*!

PZ2)).&:!899eQ6!#$%!.,<4=&.(,!(+!'$%!&.5!B2).2/4%&!&%%,!.,!+.0=)%!`6X!244(1&!+()!2!$.&'().<.E%;!

3%)<%3'.(,!(+!)%&.;%,'.24!')%,;&!'$)(=0$(='!'$%!#()(,'(!-cM6!O(=)!B2).2/4%&!3.<G!=3!'$%!

20%!(+!$(=&.,0!&'(<G:!1$.4%!'1(!B2).2/4%&!%53(&%!'$%!3)%&%,<%!(+!2!;%,&%!)%&.;%,'.24!&'(<G!

P<(,;(>.,.=>&!2,;!232)'>%,'!/=.4;.,0&Q!2,;!'$%!3)%&%,<%!(+!;%<%,')24.E%;:!&.,04%!

;%'2<$%;!$(=&.,06!#$.&!;(>2.,!'$=&!3)(B.;%&!2!B.%1!(+!$(1!'$%!20%!2,;!;%,&.'*!(+!2!<.'*V&!

$(=&.,0!&'(<G!342*&!.,'(!2!;.&<=&&.(,!(+!.,%F=24.'*!2,;!3(42).E2'.(,!'$)(=0$(='!'$%!0242<'.<!

>%')(3(4.&6!!!

!

(

9#@3&(MIM*(5-4#1,(9N-(]#'1#@3&:(

(

5-4#1,(9"'&&*(!1%1=&,:"1$(

!

?.)%<'4*!2+'%)!b()4;!b2)!77:!#()(,'(!%53%).%,<%;!2!42)0%!.,<)%2&%!.,!.>>.0)2'.(,6!

R).()!'(!'$.&!12B%!(+!.>>.0)2'.(,:!'$%!&32'.24!32''%),!(+!&%''4%>%,'!+()!,%1!)%&.;%,'&!.,'(!

'$%!<.'*!+(44(1%;!2!<(,<%,').<!>(;%4!&.>.42)!'(!'$2'!'$%().E%;!/*!C=)0%&&!2,;!R2)G!P"T8"Q6!

7'24.2,:!@)%%G:!R()'=0=%&%:!2,;![%1.&$!.>>.0)2,'&!+()>%;!<(>>=,.'.%&!;.)%<'4*!(='&.;%!(+!
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'$%!;(1,'(1,!<()%:!>(B.,0!(='!'(!&=/=)/2,!,%.0$/(=)$((;&!(B%)!&=/&%F=%,'!

0%,%)2'.(,&6`U!#$%!;%>(0)23$.<&!(+!'$%!.>>.0)2'.(,!3$%,(>%,(,!$2B%!&$.+'%;!.,!>2&&.B%!

12*&6!R).()!'(!"Tg":!T9!3%)<%,'!(+!.>>.0)2,'&!2)).B%;!+)(>!d=)(3%:!$(1%B%)!/*!'$%!"TT9V&!

'$.&!+.0=)%!$2;!+244%,!'(!89!3%)<%,':!)%3)%&%,'.,0!2!+2)!>()%!;.B%)&%!;%>(0)23$.<!(+!

.>>.0)2,'&!'(!'$%!@#M!Pc=);.%:!899UQ6!

!

[=>3.,0!+()12);!'(!'$%!3)%&%,':!>=<$!$2&!<$2,0%;6!O.)&':!'$%!&32'.24!32''%),!(+!

.>>.0)2'.(,!$2&!24'%)%;!;)2&'.<244*6!7>>.0)2,'&!,(1!&%''4%!+.)&'!.,!&=/=)/.2!)2'$%)!'$2,!.,!

'$%!;(1,'(1,!,%.0$/(=)$((;&6!S,!2!B%)*!/2&.<!4%B%4:!&=/=)/.2!$%)%!.&!.>20.,%;!2&!2!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e`!#$%!899g!-%,&=&!(+!-2,2;2!;2'2!+()!'$%!#()(,'(!)%0.(,!.&!()02,.E%;!.,'(!2!-%,&=&!c%')(3(4.'2,!M)%2!

P-cMQ:!1$.<$!.,<4=;%&!'$%!B2&'!>2D().'*!(+!'$%!@)%2'%)!#()(,'(!M)%2!P@#MQ:!$(1%B%)!'$%!>=,.<.324.'*!(+!

C=)4.,0'(,!.,!'$%!1%&'!2,;!'$%!?=)$2>!f%0.(,!.,!'$%!%2&'!2)%!/('$!%5<4=;%;!+)(>!'$.&!2,24*&.&6!#$=&:!'$%!;2'2!

.,!'$.&!<$23'%)!2)%!<(44%<'%;!+)(>!'$%!)%0.(,&!2,;!>=,.<.324.'.%&!1.'$.,!'$%!#()(,'(!-cM:!2&!;%+.,%;!/*!

Y'2'.&'.<&!-2,2;26!
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Te!

>2G%!=3!'$%&%!'$)%%!2)%2&6!#$%!+.)&'!(+!'$%!'%,!J<.'.%&L!+()!;.&<=&&.(,!.&!2!<(44%<'.(,!(+!

<(>>=,.'.%&!;%+.,%;!/*!).&.,0!<(,'%&'2'.(,!(B%)!B24=%;!42,;:!<(=34%;!1.'$!

,%.0$/(=)$((;&!<2=0$'!.,!=)/2,!&32<%!(+!'$%!J.,H/%'1%%,L!<.'*:!4%+'!/%$.,;!/*!3(4.<*!2,;!

>=,.<.324!.,+)2&')=<'=)%!3)(B.&.(,6!#$%!0)%%,!;(()&!&4.;%!(3%,:!)%4%2&.,0!2!+4=))*!(+!%20%)!

32&&%,0%)&6!Y$=++4.,0!'$)(=0$!;2)G!'=,,%4&:!1%!&3.44!(='!2&!2!<)(1;!.,'(!'$%!$.0$!<%.4.,0&!(+!

A,.(,!Y'2'.(,:!1%4<(>.,0!,%1<(>%)&!2,;!#()(,'(,.2,&!24.G%!.,!2!0)2,;!/%2=5H2)'&!&'*4%6!

R2&&.,0!/)2&&!2,;!>2)/4%!(),2>%,'&:!'$%!+)(,'!;(()!(3%,&!'(!2,!2=;.%,<%!(+!3.0%(,&:!'25.&:!

2,;!$('H;(0!B%,;()&6!Y'%33.,0!(='!(,'(!O)(,'!Y')%%':!7!2>!.>>%;.2'%4*!0)%%'%;!1.'$!'$%!

/42&'!(+!=)/2,!%,%)0*!2,;!,(.&%:!%534(;.,0!(++!'$%!+2o2;%!(+!042&&H342'%;!&G*&<)23%)&6!A,.(,!

Y'2'.(,!.&!'$%!/%2'.,0!$%2)'!(+!'$%!@6#6M6V&!')2,&3()'2'.(,!&*&'%>:!2,;!3)(B.;%&!2!<%,')24!

,(;%!2,;!>2.,!3(.,'!(+!;%32)'=)%!+()!'$.&!<$23'%)V&!,2))2'.B%:!/%0.,,.,0!1.'$!2!;%&<).3'.(,!

(+!J7,,%)!-.'*!R(42).E2'.(,6Lee!

(

+,,&'(!1%7(<-3#'1=#%1-,(

(

#$%!,%.0$/(=)$((;&!/%4(,0.,0!'(!7,,%)!-.'*!R(42).E2'.(,!%,<(>32&&!>=<$!(+!'$%!-.'*!

(+!#()(,'(!3)(3%):!(<<=3*.,0!'$%!<%,')24!/=&.,%&&!;.&').<':!&3)%2;.,0!(='12);&!.,!2!1%;0%;!

+()>2'.(,!24(,0!'$%!12'%)!2,;!'(!'$%!%2&'%),!2,;!1%&'%),!/(=,;2).%&!(+!Y'%%4%&!MB%,=%!

P'$%!,()'$%),!/(=,;2)*!(+!'$%!-.'*!(+!#()(,'(Q6!#$.&!&=/H)%0.(,!24&(!'(=<$%&!=3(,!32)'&!(+!

C)2>3'(,!2,;!c.&&.&&2=02:!2&&.0,.,0!.;%,'.'.%&!')2;.'.(,244*!)%&%)B%;!+()!2!&').<'4*!.,,%)!

<.'*!;.&<(=)&%!'(!&=/=)/2,!342<%&6!M&!>%,'.(,%;!%2)4.%):!'$%&%!<(>>=,.'.%&!2)%!F=.'%!

;.B%)&%:!2,;!)%F=.)%!;%'2.4%;!.,B%&'.02'.(,!'(!%534()%!'$%.)!=,.F=%!;*,2>.<&6!?%&3.'%!

$(&'.,0!2!1.;%4*!;.B%)&%!&%'!(+!;%>(0)23$.<&:!'$%&%!+(=)!2)%2&!2)%!244!D(.,%;!/*!(,%!&.>.42)!

;*,2>.<I!2!>2&&.B%!4%B%4!(+!%<(,(>.<!3(42).E2'.(,!2,;!.,%F=24.'*6!

!

!

9#@3&(QI)*(9"&(!1%1&:(-;(+,,&'(!1%7(<-3#'1=#%1-,(

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ee!Y%%!O.0=)%!e689!(,!320%!"eg!+()!2!,2))2'.B%!>23!(+!'$%!#%,!-.'.%&6!
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7,!<(>32).&(,!'(!'$%!)%&'!(+!'$%!#()(,'(!=)/2,!)%0.(,:!'1(!G%*!2&3%<'&!;.&'.,0=.&$!

7,,%)!-.'*!R(42).E2'.(,I!$(=&.,0!2,;!.,<(>%6!#$%!$(=&.,0!&'(<G!(+!'$%&%!,%.0$/(=)$((;&!.&!

>=<$!(4;%)!(,!2B%)20%:!'$%!>2D().'*!(+!.'!.,!'$%!+()>!(+!232)'>%,'!/=.4;.,0&6eX!c=<$!(+!'$%!

$(=&.,0!&'(<G!.&!)%3)%&%,'%;!/*!'$%!+.)&'!<(>3(,%,'!(+!'$%!3$*&.<24!+()>!(+!$(=&.,0!P&%%!

'2/4%!`6UQ:!<)%2'.,0!2!$(=&.,0!32''%),!=,.F=%!'(!7,,%)!-.'*!R(42).E2'.(,:!<$2)2<'%).E%;!/*!

$.0$%)!4%B%4&!(+!'%,2,'&:!;.&)%32.):!2,;!232)'>%,'!=,.'&!'$2'!1%)%!/=.4'!%.'$%)!/%+()%!"TW"!

()!2+'%)!89996!M!=,.F=%!.,<(>%!;.>%,&.(,!24&(!;%+.,%&!'$.&!&=/H)%0.(,6!S,!2B%)20%:!'$%)%!

2)%!>()%!4(1H.,<(>%!$(=&%$(4;&!.,!'$%&%!<(>>=,.'.%&!<(>32)%;!'(!'$%!2B%)20%!#()(,'(!

-cM!<%,&=&!')2<'6!#$.&!.&!,('!'(!&2*:!$(1%B%)!'$2'!%B%)*!,%.0$/(=)$((;!1.'$.,!7,,%)!-.'*!

R(42).E2'.(,!$(&'&!2!$.0$!3%)<%,'20%!(+!4(1H.,<(>%!$(=&%$(4;&6!c2,*!(+!'$%&%!

,%.0$/(=)$((;&!2)%!>2)G%;!1.'$!&'2)G!32''%),&!(+!%<(,(>.<!3(42).E2'.(,!2,;!.,%F=24.'*:!

42)0%)!'$2,!4%B%4&!+(=,;!2,*1$%)%!%4&%!.,!'$%!#()(,'(!-cM6!b$.4%!&(>%!,%.0$/(=)$((;&!(+!

7,,%)!-.'*!R(42).E2'.(,!$2B%!%53%).%,<%;!%5')%>%!<(,<%,')2'.(,&!(+!1%24'$:!>2,*!('$%)!

<(>>=,.'.%&!2)%!3(3=42'%;!/*!1()G.,0!<42&&!$(=&%$(4;&!+2<.,0!).&.,0!<$244%,0%&6!!
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eX!d'$,.-.'.%&!.&!(,%!%5<%3'.(,!$%)%:!2&!(,4*!8Wn!(+!'$%!$(=&.,0!&'(<G!.&!<(>3).&%;!(+!232)'>%,'&6!
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9#@3&(QIL*(A-/:1,B(#,.(+,0-4&(]#'1#@3&:(-;(+,,&'(!1%7(<-3#'1=#%1-,(

!

81B/'&(QI)*(+,,&'(!1%7(<-3#'1=#%1-,(

!
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TW!

9"&(!1%7(-;(!'&#%16&(5&:%'/0%1-,(

!

#$%!+.)&'!<(44%<'.(,!(+!,%.0$/(=)$((;&!'(!/%!>%,'.(,%;!.,!;%'2.4!.&!<42&&.+.%;!=,;%)!

'$%!<$(&%,!'%)>!J-)%2'.B%!?%&')=<'.(,:L!%,<(>32&&.,0!A,.(,!Y'2'.(,!2,;!.'&!&=))(=,;.,0!

0).;;%;!&')%%'&6!M'!2,!%2)4.%)!>(>%,'!.,!$.&'()*:!A,.(,!Y'2'.(,!12&!4(<2'%;!2'!\2G%!

S,'2).(V&!%;0%:!+%,<%;!+)(>!'$%!<.'*!/*!)2.4!*2);&!2,;!.)(,!')2<G&!4%2;.,0!/('$!%2&'!2,;!1%&'!

212*!+)(>!'$%!<()%6!7,!'$%!32&'!<%,'=)*:!'$%!&$()%4.,%!$2&!/%%,!<(,'.,=(=&4*!3=&$%;!

(='12);&:!2,;!'(;2*!3)(B.;%&!'$%!+(=,;2'.(,!+()!>2,*!,%1!12'%)+)(,'!<(,;(>.,.=>&!'$2'!

,(1!;%+.,%!'$.&!J<.'*L!(+!#()(,'(6!#$%&%!<(,;(>.,.=>&!2<<(=,'!+()!>=<$!(+!'$%!,%1!

$(=&.,0!&'(<G!%B.;%,'!.,!'$%!<.'*!(+!-)%2'.B%!?%&')=<'.(,6!

!

#$%!0%(0)23$*!(+!'$%!<.'*!(+!-)%2'.B%!?%&')=<'.(,!.&!')2<%;!/*!124G.,0!=3!'$%!<(,;(!

<2,*(,&!24(,0!C2*!Y')%%':!')2B%)&.,0!'$%!32'$&!(+!'25.&!2&!<(4;!/=)&'&!(+!2.)!1$.3!2)(=,;!

+2<%4%&&!<(,<)%'%!3.442)&6!#$%!<(,;(>.,.=>&!<(,'.,=%!24(,0!'$%!12'%)+)(,'!'(!'$%!&(='$!(+!

A,.(,!Y'2'.(,6!#$%&%!12'%)+)(,'!3)(3%)'.%&!2)%!&%32)2'%;!+)(>!'$%!)%&'!(+!#()(,'(!/*!'$%!

@2);.,%)!d53)%&&12*:!2!$.0$12*!;%;.<2'%;!'(!%4%B2'.,0!'$%!>%>()*!(+!2,!(4;!B.&.(,2)*!

+)(>!2!32&'!%)2!(+!=)/2,!342,,.,06!#(;2*:!.'&!<(,<)%'%!<(4=>,&!>2)G!2,!%,;!'(!'$%!<%,')24!

/=&.,%&&!;.&').<':!2,;!'$%!/%0.,,.,0!(+!2!42,;&<23%!42)0%4*!+.44%;!/*!,%1!042&&!)%&.;%,'.24!

'(1%)&!&%32)2'%;!/*!1%;0%&!(+!;%&.0,2'%;!3=/4.<!&32<%6eg!

!

M!&$()'!&=/12*!).;%!,()'$!+)(>!A,.(,!'(!Y32;.,2!Y'2'.(,!'2G%&!=&!'(!2,('$%)!

,%.0$/(=)$((;!(+!-)%2'.B%!?%&')=<'.(,:!'$%!M,,%56!#$.&!,%.0$/(=)$((;!<(,')./='%&!'(!'$%!

(4;%)!&%0>%,'!(+!$(=&.,0!&'(<G!+(=,;!.,!'$.&!&3%<.+.<!<.'*:!;.++%)%,'.2'%;!+)(>!>2,*!(+!'$%!

('$%)!-)%2'.B%!?%&')=<'.(,!,%.0$/(=)$((;&!/*!.'&!)%42'.B%4*!42)0%)!&'(<G!(+!&.,04%!;%'2<$%;!

$(=&%&6!#$.&!,%.0$/(=)$((;!.&!24&(!'$%!+()>%)!$(>%!'(!=)/2,.&'![2,%![2<(/&:!2,;!&%)B%;!2&!

2!<%,')%!(+!)%&.&'2,<%!.,!'$%!42'%!"Tg9V&!2,;!%2)4*!"TW9V&!202.,&'!'$%!3)(3(&%;!Y32;.,2!

d53)%&&12*!2,;!'$%!>(;%),.&'!'%<$,(<)2'.<!342,,.,0!3).,<.34%&!.'!)%3)%&%,'%;!PC(<G.,0:!

899gQ6!#(;2*:!'$%!<(>>=,.'.%&!(+!'$%!M,,%5!2,;!('$%)&!&=))(=,;.,0!Y32;.,2!MB%,=%!$2B%!

/%%,!42)0%4*!3)('%<'%;:!)%&.&'.,0!'$%!<(,&')=<'.(,!(+!2,*!%53)%&&12*!&(='$!(+!d04.,'(,!

MB%,=%!b%&'6!#$%!M,,%5!24&(!%,D(*&!3)('%<'.B%!E(,.,0:!3)%&%)B.,0!>2,*!(+!'$%!(4;%)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eg!"9n!(+!244!$(=&.,0!.,!'$%!<.'*!(+!-)%2'.B%!?%&')=<'.(,!12&!/=.4'!/%'1%%,!899"!2,;!899g6!#$%!32''%),&!(+!

,%1!<(,;(>.,.=>!$(=&.,0!/=.4'!24(,0!C2*!Y')%%'!2,;!'$%!b2'%)+)(,'!.&!24&(!+=)'$%)!B.&=24.E%;!/*!'$%!'$.);!

<(>3(,%,'!(+!'$%!3$*&.<24!+()>!(+!$(=&.,0!;.>%,&.(,!P$(=&.,0!/=.4'!/%'1%%,!899"!2,;!899gQ6!
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TU!

$(>%&!+(=,;!.,!'$.&!,%.0$/(=)$((;6!b$.4%!'$%&%!<(>>=,.'.%&!)%>2.,!.,'2<':!>2,*!(4;%)!

,%.0$/(=)$((;&!1.'$.,!-)%2'.B%!?%&')=<'.(,!$2B%!+2<%;!)23.;!)%<(,&')=<'.(,!2&!'$%!.,,%)!

<.'*!.&!)%<)%2'%;!'(!/%''%)!&=.'!'$%!<(,&=>3'.B%!.,'%)%&'&!(+!<23.'24:!$(=&.,0!O676f6d6!&%<'()!

1()G%)&!1$(&%!<2)%%)&!2)%!/=.4'!2)(=,;!2'')2<'.,0!<23.'24!'(!#()(,'(!2,;!G%%3.,0!.'!'$%)%6!

#$%!42/(=)!;.>%,&.(,&!(+!'$%!M,,%5!3)(B.;%!2!&.>.42):!*%'!24'%)%;!&'()*6!c2,*!)%&.;%,'&!(+!

'$.&!,%.0$/(=)$((;!%2),!1%24'$*!&242).%&:!*%'!1()G!.,!'$%!3=/4.<!2,;!&%>.H3=/4.<!&%<'()!

P'$%!,%2)/*!A,.B%)&.'*!(+!#()(,'(!/%.,0!2!>2D()!%>34(*%)Q6!#$%&%!=)/2,!<(>>=,.'.%&!

+=)'$%)!&=33()'!'$%!4.+%&'*4%!(+!'$%!,%1!>.;;4%!<42&&:!3)(B.;.,0!2!4.B%;!%53%).%,<%!(+!

;(1,'(1,!4.B.,0:!%.'$%)!.,!'$%!(4;%)!$(>%&!(+!'$%!M,,%5!()!.,!'$%!,%1%)!<(,;(>.,.=>&!

24(,0!'$%!Z2)/()+)(,'!P\%*:!"TTgQ6!S,%!+.,24!,%.0$/(=)$((;!B.&.'!.&!,%<%&&2)*!'(!02.,!2!

1%44H)(=,;%;!B.%1!(+!-)%2'.B%!?%&')=<'.(,6!O()!'$.&!1%!')2B%4!2!+%1!>()%!&=/12*!&'(3&!

,()'$!24(,0!'$%!a(,0%!4.,%!'(!d04.,'(,!Y'2'.(,6!!

!

Z%)%:!'$%!,2))2'.B%!2)).B%&!.,!?2B.&B.44%:!2!<4=&'%)%;!&%'!(+!)%,'24!232)'>%,'!/=.4;.,0&!

<42&&.+.%;!2&!/%4(,0.,0!'(!'$%!<.'*!(+!-)%2'.B%!?%&')=<'.(,6!#$(&%!4.B.,0!.,!'$%!2)%2!(+!

?2B.&B.44%!2)%!>(&'4*!232)'>%,'!)%,'%)&:!(4;%)!'$2,!2B%)20%:!4.B.,0!.,!,(,H+2>.4*!$(=&%$(4;!

2))2,0%>%,'&:!1.'$!B%)*!+%1!<$.4;)%,!2'!$(>%!(,!2B%)20%6!#=),.,0!'(!'$%!+.)&'!<(>3(,%,'!

(+!'$%!Z(=&%$(4;!d<(,(>*!;(>2.,!P'$%!3)%&%,<%!(+!'$%!,=<4%2)!+2>.4*Q:!2!<4%2)!32''%),!(+!

,(,H+2>.4*!$(=&%$(4;&!%>%)0%&!'$)(=0$(='!'$%!,%.0$/(=)$((;&!(+!-)%2'.B%!?%&')=<'.(,6!

#$%!%5')%>%4*!4(1!&<()%&!+()!'$.&!<(>3(,%,'!.,;.<2'%!'$%!,(,H3)%&%,<%!(+!'$%!,=<4%2)!

+2>.4*!.,!'$%&%!2)%2&6!7,&'%2;:!1%!+.,;!2!42)0%4*!J3)(+%&&.(,24L!<42&&!4.B.,0!24(,%!()!1.'$!

32)',%)&:!1.'$!,(!<$.4;)%,6!]('!&=)3).&.,04*:!'$%&%!2)%2&!&<()%!%5')%>%4*!4(1!+()!2,*!

3)%&%,<%!(+!;(>%&'.<.'*6!7,!2;;.'.(,:!)%&.;%,'&!(+!-)%2'.B%!?%&')=<'.(,!2)%!42)0%4*!>(/.4%:!

2&!XUn!>(B%;!/%'1%%,!899"!2,;!899g6!#$.&!0)(=3!.&!24&(!%5')%>%4*!1%44!%;=<2'%;:!1.'$!

(B%)!$24+!3(&&%&&.,0!2!=,.B%)&.'*!;%0)%%6!O.,244*:!'$.&!0)(=3:!2&!>%,'.(,%;!2/(B%:!.&!$%2B.4*!

%>34(*%;!.,!'$%!O676f6d6!&%<'()!P8enQ:!2,;!'$%!>2,20%).24!42/(=)!<42&&!P"XnQ6!7,!&$()':!'$%!

,%.0$/(=)$((;&!(+!C2*!Y')%%':!'$%!b2'%)+)(,':!'$%!M,,%5:!2,;!?2B.&B.44%!2)%!&$(1,!$%)%!'(!

$(=&%!2!42)0%4*!J3)(+%&&.(,24.E%;L!<42&&!.,!)%42'.(,!'(!'$%!)%&'!(+!'$%!&=/H)%0.(,!(+!7,,%)!-.'*!

R(42).E2'.(,6!

!

#$%!3)%&%,<%!(+!O676f6d6!2,;!>2,20%).24!3)(+%&&.(,24&!.,!'$%!$.&'().<!<()%!.&!,('!2!,%1!

3$%,(>%,(,!.,!#()(,'(6!Z(1%B%)!'$%!&32'.24.E2'.(,!(+!42/(=):!.,<(>%:!2,;!;%>(0)23$.<&!
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2)%!.,'.>2'%4*!/(=,;!=3!.,!'$%!<(,&')=<'.(,!(+!,%1!&(<.(H%<(,(>.<!42,;&<23%&!.,!'$%!

;(1,'(1,!<()%6!#$.&!0)(=3!)%3)%&%,'&!2!<$23'%)!P/='!,('!'$%!%,'.)%!&'()*Q!(+!'$%!<)%2'.B%!

;%&')=<'.(,!(+!#()(,'(V&!;(1,'(1,!,%.0$/(=)$((;&6!#$%!;%B%4(3>%,'!(+!'(1%).,0!

)%&.;%,<%&!(,!C2*!Y')%%'!2,;!<(,&')=<'.(,!(+!<(,;(>.,.=>&!(,!'$%!12'%)+)(,'!)%3)%&%,'&!

>=4'.34%!42*%)&!(+!)%&')=<'=).,0!.,!#()(,'(6!S,!(,%!4%B%4:!'$%!3$*&.<24!+()>!(+!'$%!2)%2!.&!

/%.,0!)%<)%2'%;!2,;!)%,(B2'%;6!]%.0$/(=)$((;&!.,!'$%!,()'$%),!32)'!(+!'$%!<.'*!(+!-)%2'.B%!

?%&')=<'.(,!&=<$!2&!'$%!M,,%5!2,;!'$%!$%2B.4*!0%,').+.%;!-2//20%'(1,!$2B%!)%'2.,%;!>=<$!

(+!'$%.)!().0.,24!&')=<'=)%:!24/%.'!2'!2!>=<$!$.0$%)!&3%<=42'.B%!%5<$2,0%!B24=%6!c%2,1$.4%:!

'$%!C2*!Y')%%'!<()).;()!2,;!'$%!b2'%)+)(,'!<(>>=,.'.%&!$2B%!/)(G%,!,%1!0)(=,;:!

)%;%+.,.,0!'$%!&G*4.,%!.,'(!2!&.4$(=%''%!<2&'!=,;%)!'$%!&$2;(1!(+!<23.'24:!.,!2!'(1,!=,;%)!

'$%!0=.&%!(+!,%(4./%)24!=)/2,!0(B%),2,<%!Pj2.G2:!89"9Q6!

!

9#@3&(QIM*(9"&(<'-;&::1-,#3(!3#::(-;(!'&#%16&(5&:%'/0%1-,(

S,!2!&%<(,;!42*%):!'$%!<.'*!.&!=,;%)0(.,0!2,('$%)!3)(<%&&!(+!<)%2'.B%!;%&')=<'.(,6!
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