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Company Registration No: NI. 36868 
Inland Revenue Charity No: XR 11970 

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

"#$%&''&()!*(!*+,!-,./0*%,)*!(1!2,/3*+4!"(5&/3!",06&5,'!/)7!8#$3&5!"/1,*9!/)7!*+,!

-,./0*%,)*!(1!:#'*&5,!

!

!

&)!0,'.()',!*(!

!

!

"*(..&);!-(%,'*&5!/)7!",<#/3!=&(3,)5,!/)7!>$#',!

"*0/*,;9!?@ABCD@A@AE!
!

!

!

!

!

>.0&3!@ABF!

!

!

!

!

!

!



 2 

!

"#$%! &'%()*%'!+,%!-'.'/)('-!01!23456!,*-!+,%! $*7)&8'-!01! &'%',&9#:! 9,%'!+)&;!

,*-! -$%9<%%$)*%! ,=! =#'! 8''=$*>%! )7! 23456%! 6$*)&$=1! 5=#*$9! ?)8'*@%! A&)<(B! 3=!

%#)</-!0'! &',-! $*! 9)*C<*9=$)*!+$=#! =#'! 7$*-$*>%! ,*-! &'9)88'*-,=$)*!)7! )<&! DEFG!

&'%',&9#! &'()&=! +&$=='*! 01! H&)7'%%)&! 6)*$9,! 69?$//$,8%! ,*-! H&$1,8.,-,! I,&*'//!

GH+,!80(*,5*&()!/)7!I&;+*'!(1!J3/5K!/)7!L&)(0&*9!M*+)&5!N(%,)!M<.,0&,)5&);!-(D

%,'*&5!=&(3,)5,!&)!O(0*+,0)!!P0,3/)7QB!
F
!

!

"#%%/09!(1!K,9!&''#,'R!

!

!

J1!.$&=<'!)7!0'$*>!0)=#!,*!'=#*$9!8$*)&$=1!,*-!,!+)8,*:!J65!+)8'*!)7='*!'K('&$L

'*9'! >&',='&! .</*'&,0$/$=1! =)! -)8'%=$9! ,*-! %'K<,/! .$)/'*9'! ,*-! >&',='&! 0,&&$'&%! $*!

,99'%%$*>!%<(()&=!%'&.$9'%B!"#'&'!8,1!0'!9</=<&,/:!&'/$>$)<%:!/$*><$%=$9!)&!$88$>&,=$)*!

%=,=<%!&'/,='-!$%%<'%B!!6,*1!J65!+)8'*!7,9'!>&',='&!&'(3/*&()!01!.$&=<'!)7!*)=!#,.L

$*>! $*7)&8,/! %<(()&=! %=&<9=<&'%! )7! 7&$'*-%! ,*-! 7,8$/1B! J65!+)8'*! ,&'! ,/%)!%(0,!

6#3),0/$3,! *(! +()(#0! $/',7! 50&%,4! 1(05,7!%/00&/;,4! STL! /)7! *0/11&5K&);! 1(0! *+,!

.#0.(','! (1! ',<#/3! ,<.3(&*/*&()4! %<9#! 9&$8'%! 8,1! $*9)&()&,='! '/'8'*=%! )7! 0)=#:!

-)8'%=$9!,*-!%'K<,/!.$)/'*9'! $*! /$*'!+$=#!=#'!-'7$*$=$)*%!(&)()%'-!01!=#'!%=&,='>1B!

M)&!=#'%'!&',%)*%!+'!0'/$'.'!=#,=!=#'!%('9$7$9!.</*'&,0$/$=1!)7!J65!+)8'*!8<%=!0'!

&'9)>*$N'-!+$=#$*!=#'!%=&,='>1!,*-!'#11&5&,)*!0,'(#05,'!/)7!7,7&5/*,7!/5*&()!.(&)*'!

%#'*!$,!,'*/$3&'+,7!*(!+,3.!'#5+!6&5*&%'U!!

!

O<8,*!P$>#=%!)0/$>,=$)*%!8<%=!0'!,-#'&'-!=)! $*! =#'!-'.'/)(8'*=!)7! =#$%!%=&,='>1B!

"#'! 9<&&'*=! -&,7=! -)'%!*)=! &'7'&'*9'! ,*-! 9)88$=! =)! =#'%'!)0/$>,=$)*%! %<77$9$'*=/1B!

H+,!VW! 0/*&1&,7! *+,!VO! X()6,)*&()! ()! *+,! M3&%&)/*&()! (1! -&'50&%&)/*&()! >;/&)'*!

N(%,)! &)!BYZ[!/)7! &'! *+,0,1(0,!$(#)7!$9! *+,!($3&;/*&()'!5()*/&),7!\&*+&)! &*U!>!

K,9! 0,5(%%,)7/*&()! 10(%! *+,! @ABC! ,</%&)/*&()!(1! *+,!VW! ;(6,0)%,)*!\/'! 1(0!

*+,!VW! *(! 0/*&19! *+,! X(#)5&3! (1! M#0(.,!X()6,)*&()!()!.0,6,)*&);! /)7! 5(%$/*&);!

6&(3,)5,!/;/&)'*!\(%,)!/)7!7(%,'*&5!6&(3,)5,!?*+,!P'*/)$#3!X()6,)*&()EU!D!

!

"#'&'7)&'!=#'!-'.'/)(8'*=!)7!=#$%!%=&,='>1!(&'%'*=%!2)&=#'&*!3&'/,*-!+$=#!,!9&$=$9,/!

)(()&=<*$=1!=)! $*9)&()&,='!;'1!'/'8'*=%! $*!(&'(,&,=$)*!7)&!=#'!&,=$7$9,=$)*!,*-! $8L

(/'8'*=,=$)*!)7!=#'!9)*.'*=$)*B!"#$%!,((&),9#!+$//!#'/(!=)!'*%<&'!=#'!Q=&,='>1!$%!*)=!

&'*-'&'-! )0%)/'='! +#'*! =#'! 3%=,*0</! 4)*.'*=$)*! $%! &,=$7$'-! ,*-! ,%%<8'%! 0$*-$*>!

                                                
F
!,.,$/,0/'!,=!#==(RSS*$9'8B)&>B<;S+(L9)*='*=S<(/),-%SDEFTSEGSHPJ65?5UV23LFB(-7!)&!#,&-!9)($'%!

9,*!0'!&'W<'%='-!7&)8!23456!!
D
!?#$/%=!=#$%!#,%!*)=!1'=!0''*!-)*':!=#'!XY!%$>*'-!=#'!4)*.'*=$)*!$*!Z<*'!DEFD!,*-!=#'!O',-!)7!=#'!

V$)/'*9'![>,$*%=!?)8'*!,*-!A$&/%!"',8!,=!=#'!O)8'!\77$9'!#,%!(&).$-'-!,%%<&,*9'%!=#,=!=#'!4)*L

.'*=$)*!+$//! 0'! &,=$7$'-! $88'-$,='/1!+#'*! =#'! (&).$%$)*%! )*! 7)&9'-!8,&&$,>'! <*-'&! =#'! [*=$LQ)9$,/!

J'#,.$)<&:!4&$8'!,*-!H)/$9$*>![9=!DEFT!=,;'!'77'9=!,*-!=#'!'K=&,L='&&$=)&$,/!%9)('!)7!%'K<,/!)77'*9'%!$%!

%=&'*>=#'*'-B!"#'%'!-'('*-'*9$'%!,&'!%9#'-</'-!=)!#,.'!0''*!&'%)/.'-!01!Z<*'LQ'(='80'&!DEFT:!+'!

+$%#!=)!%'';!,%%<&,*9'!7&)8!=#'!-'.)/.'-!>).'&*8'*=%!=#,=!=#'1!,&'!,/%)!+)&;$*>!=)!=#$%!=$8'!%9#'-L

</'B!

!



 3 

%=,=<%B! 23456!+)</-! #$>#/1! &'9)88'*-! &)0<%=!8',%<&'%! ,&'! =,;'*! =)! %=&'*>=#'*!

(&)='9=$)*!)7!.$9=$8%!,*-!()='*=$,/!.$9=$8%!$*!/$*'!+$=#!$*='&*,=$)*,/!%=,*-,&-%B!

!

"#'! 9)*.'*=$)*!9)*=,$*%!]! %=&,*-%!+#$9#! %#)</-!0'! 9'*=&,/! =)! =#'!-'.'/)(8'*=!)7!

=#'!Q=&,='>1^!!

!

FB H&'.'*=$)*!

!

P'%)<&9'%!8<%=!0'!-'-$9,='-!=)!(&'.'*=$)*B! !>)!,*+)&5!%&)(0&*9!'#$!;0(#.!

(1!*+,!I,;&()/3!"*0/*,;9!T0(#.!()!-(%,'*&5!/)7!',<#/3!6&(3,)5,!'+(#37!$,!

,'*/$3&'+,7!=)!,--&'%%!=#'!8,*1!,*-!9)8(/'K!$%%<'%!=#,=!,&'!7,9'-!01!J65!

+)8'*!'K('&$'*9$*>!-)8'%=$9S%'K<,/!.$)/'*9'B!"#$%!%#)</-!0'!,!8</=$L,>'*91!

>&)<(! +$=#! &'(&'%'*=,=$)*! 7&)8! '=#*$9! 8$*)&$=1! 9)88<*$=1! 8'80'&%B! U! >!

\(0K!.3/)!'+(#37!$,!7,6,3(.,7!1(0!*+,!'#$!;0(#.]!*+,!P'*/)$#3!X()6,)*&()!

/)7!*+,!^!'*0/)7'!.0(6&7,!/)!,<5,33,)*!10/%,\(0K!1(0!7,6,3(.&);!/)!/5*&()!

.3/)!*(!,)'#0,!*+/*!*+,!;0(#.!+/'!53,/0!(#*5(%,'U!!

!

!

DB H&)='9=$)*!

!

5=#*$9!8$*)&$=1!+)8'*:!$9!6&0*#,!(1!*+,&0!&%%&;0/*&()!'*/*#'4!(1*,)!+/6,!)(!

0,5(#0',!*(!.#$3&5!1#)7'4!=#$%!8',*%!=#,=!8,*1!7,9'!-'%=$=<=$)*!$7!=#'1!/',.'!

,!.$)/'*=!(,&=*'&!,%!=#'1!,&'!*)=!'*=$=/'-!=)!#)<%$*>!0'*'7$=!=)!%'9<&'!,!(/,9'!

$*!,!&'7<>'B!6$*)&$=1!+)8'*!+#)!,&'!'*=$=/'-!=)!&'9)<&%'!=)!(<0/$9!7<*-%!)7L

='*!-)*@=!#,.'!'W<,/!,99'%%!=)!%)9$,/!%'9<&$=1!$*!&',/$=1!-<'!=)!())&!,-8$*$%L

=&,=$)*B!H+,0,!&'!)(!1(0%!(1!50&'&'!/''&'*/)5,!&)!.3/5,!1(0!'#5+!6&5*&%'!,*-!=#'!

&'%</=$*>!7$*,*9$,/!-'('*-'*91!$%!,>>&'.,='-!01!=#'!(/,**'-!+'/7,&'!&'7)&8B!

?$=#! /$8$='-! 7)&8,/! ,*-! $*7)&8,/! %<(()&=! %'&.$9'%! ,.,$/,0/'! =)! '=#*$9! 8$L

*)&$=1! .$9=$8%:! %<9#! .$9=$8%! ,&'! .</*'&,0/'! =)! $%)/,=$)*! ,*-! &'%</=$*>! '77'9=%!

)*!=#'$&!8'*=,/!#',/=#BB!!M*+)&5!%&)(0&*9!3,7!'#..(0*!;0(#.'!'+(#37!$,!,'*/$D

3&'+,7!/)7!0,'(#05,7! =)!,//'.$,='! $%)/,=$)*:! &,$%'!,+,&'*'%%!)7! $%%<'%!)7!-)L

8'%=$9! .$)/'*9'! ,*-! '8()+'&! '=#*$9!8$*)&$=1! .$9=$8%! =)! ;*)+! =#'$&! &$>#=%B!!

U'-$9,='-!,99'%%$0/'!%<(()&=!%'&.$9'%!+$=#!&'%)<&9'%!,*-!(&).$%$)*!,99)<*=L

$*>!7)&!3&);#&'*&5!/)7!5#3*#0/3!),,7'!)7!8$*)&$=1!.$9=$8%!%#)</-!0'!-'.'/)('-!

+$=#!=#'$&!$*(<=B!"#'!%('9$7$9!.</*'&,0$/$=1!)7!9'&=,$*!'=#*$9!>&)<(%!%#)</-!0'!

&'9)>*$N'-! ,*-! %'&.$9'%! =,$/)&'-! ,99)&-$*>/1:! *)=,0/1!H0/6,33,0'4! I(%/! /)7!

0,1#;,,'_/'93#%!',,K,0'U!H+,!.0(*,5*&()!(1!5+&370,):!+#)!,&'!.$9=$8%!)7!.$)L

/'*9'!,*-S)&!+#)!#,.'!(,&'*=%!+#)!,&'!.$9=$8%!%#)</-!0'!,99)<*='-!7)&!,*-!

(&$)&$=$%'-!$*!=#'!%=&,='>1B!!

!

GB H&)%'9<=$)*!

!

"#'!<=8)%=!8<%=! 0'!-)*'! =)! '*%<&'! =#'! 9&$8$*,/$N,=$)*!)7! .$)/'*9'! ,>,$*%=!

+)8'*B!3*!9)*=&,%=!=)!=#'!&'%=!)7!=#'!XY:!1(05,7!%/00&/;,!&'!)(*!50&%&)/3&`,7!

&)!OP4!,*-!+'!,&'!-''(/1!9)*9'&*'-!,=!=#'!$8(,9=!)7!-$77'&'*=$,/!%=,*-,&-%!)7!

/,+! $*! =#'!-'.)/.'-! &'>$)*%B!"#'!U\Z!8<%=!'*%<&'! =#,=! =#'!%<0%=,*=$.'! /,+!

(&).$%$)*%! +$=#$*! =#'! 3%=,*0</! 4)*.'*=$)*! ,&'! $*9)&()&,='-! $*! =)! -)8'%=$9!



 4 

/'>$%/,=$)*U!a/\!,)1(05,%,)*!/;,)5&,'!%#'*!5(33,5*!,6&7,)5,!/)7!/'',''!*+,!

0&'K! (1! 1#0*+,0! 6&(3,)5,! *(! /7,b#/*,39! .0(*,5*! *+,! 6&5*&%U! ! 23456! 7$*-%! $=!

-''(/1!9)*9'&*$*>!=#,=!%)8'!(<0/$9!0)-$'%:!8)%=!*)=,0/1!=#'!(<0/$9!(&)%'9<L

=$)*! Q'&.$9':! ,&'! *)=! &'9)&-$*>! %=,=$%=$9%! )*! '=#*$9! 0,9;>&)<*-%! %$*9'! =#'1!

+'&'!*)=!)0/$>'-B!

!

TB 3*='>&,='-!()/$9$'%!

!

2)! %$*>/'! ,>'*91! )&! $*%=$=<=$)*! 9,*! -',/!+$=#! -)8'%=$9! ,*-! %'K<,/! .$)/'*9'!

,/)*':!,*!'77'9=$.'!&'%()*%'!=)!=#'!$%%<'%!&'W<$&'%!5(%.0,+,)'&6,!/)7!5((0D

7&)/*,7!.(3&5&,'! &)6(36&);!;(6,0)%,)*!/;,)5&,'B!2A\%!,%!+'//!,%!)=#'&!*,L

=$)*,/:! &'>$)*,/! ,*-! /)9,/!0)-$'%! ,*-!,<=#)&$=$'%! $*9/<-$*>! =#'!O)8'!\77$9':!

=#'!U\Z!,*-!=#'!UOQQHQ!8<%=!9)L)&-$*,='!=#'!%=&,='>1!+$=#!)=#'&!;'1!()/$L

9$'%! =#,=! ,&'! 9<&&'*=/1! 0'$*>! -'.'/)('-B! _P,9$,/! 5W<,/$=1! Q=&,='>1:! A'*-'&!

'W<,/$=1!Q=&,='>1:!Q'K<,/!\&$'*=,=$)*!Q=&,='>1!,*-!)=#'&!><$-'/$*'%!,*-!()/$91!

9)*9'&*$*>!#<8,*!=&,77$9;$*>!,*-!MA6`B!!

!

]B 6)*$=)&$*>!!

!

?'! <&>'! =#'! >).'&*8'*=! =)! &,=$71! ,*-! $8(/'8'*=! =#'! 3%=,*0</! 9)*.'*=$)*!

,*-!=#'&'01!'*,0/'!=#'!%()&*(0&);!(1!5(%.3&/)5,!$9!*+,!X(#)5&3!(1!M#0(.,c'!

/''(5&/*,7! ;0(#.! (1! ,<.,0*'U! "#$%! +)</-! %#)+! 9)88$=8'*=! =)! =#'! &'9)8L

8'*-,=$)*%!&'%</=$*>!7&)8!=#'!8)*$=)&$*>!(&)9'%%!<*-'&!45U[?B!

!



 5 

BU P)*0(7#5*&()!

!

FBF! "#'!2)&=#'&*! 3&'/,*-! 4)<*9$/! 7)&! 5=#*$9!6$*)&$=$'%! _23456`! $%! ,*! $*-'('*-'*=!

*)*L>).'&*8'*=,/! )&>,*$%,=$)*B! [%! ,*! <80&'//,! )&>,*$%,=$)*
G
! +'! &'(&'%'*=! =#'!

.$'+%!,*-!$*='&'%=%!)7!0/,9;!,*-!8$*)&$=1!'=#*$9!_J65`!9)88<*$=$'%B
T
!\<&!8$%%$)*!$%!

=)!+)&;!=)!0&$*>!,0)<=!%)9$,/!9#,*>'!=#&)<>#!(,&=*'&%#$(!,*-!,//$,*9'!0<$/-$*>:!,*-!

=)!,9#$'.'!'W<,/$=1!)7!)<=9)8'!,*-!7<//!(,&=$9$(,=$)*!$*!%)9$'=1B!\<&!.$%$)*!$%!)7!,!%)L

9$'=1!$*!+#$9#!'W<,/$=1!,*-!-$.'&%$=1!,&'!&'%('9='-:!.,/<'-!,*-!'80&,9'-:!=#,=!$%!7&''!

7&)8! ,//! 7)&8%! )7! &,9$%8:! %'9=,&$,*$%8:! -$%9&$8$*,=$)*! ,*-! %)9$,/! 'K9/<%$)*:! ,*-!

+#'&'!#<8,*!&$>#=%!,&'!><,&,*=''-B!!

!

FBD! 23456! &'9)>*$%'! =#'! <*$W<'! .</*'&,0$/$=1! )7! J/,9;! ,*-!6$*)&$=1! 5=#*$9! _J65`!

+)8'*
]
!=)!-)8'%=$9!.$)/'*9'!,*-!,0<%'B!"#&)<>#!)<&!+)&;!+'!#,.'!+)&;'-!=)!(&$L

)&$=$%'! ,*-! 8,$*%=&',8! $*='&%'9=$)*,/! ,*-! 8</=$(/'! $-'*=$=1! $%%<'%! ,77'9=$*>! J65!

+)8'*B![=!=#'!9)&'!)7!)<&!/'>,/!,*-!()/$91!+)&;:!&'%',&9#!,*-!9,8(,$>*!,9=$.$=$'%!$%!

,!9)88$=8'*=!=)!<(#)/-$*>!=#'!&$>#=%!)7!J65!9)88<*$=$'%:!+#$9#!$%!-&$.'*!01!)<&!

-'.'/)(8'*=!+)&;!,*-!'77)&=%!=)!(&)8)='!>&,%%&))=%!(,&=$9$(,=$)*B!3*-''-:!+'!#,.'!

'*>,>'-!'K='*%$.'/1!+$=#!=#'!X2!4)*.'*=$)*!)*!=#'!5/$8$*,=$)*!)7![//!M)&8%!)7!U$%L

9&$8$*,=$)*![>,$*%=!?)8'*! _45U[?`:! %<08$==$*>!#$>#! $8(,9=! %#,-)+! &'()&=%! ,*-!

8)0$/$%'-!,!-'/'>,=$)*!)7! 7$.'!'=#*$9!8$*)&$=1!+)8'*!7&)8!-$.'&%'!0,9;>&)<*-%!=)!

(,&=$9$(,='! $*! 4)88$==''! #',&$*>%! ,*-! &'/,='-! '.'*=%B! ?'! #,.'! ,/%)! <*-'&=,;'*!

%<(()&=$*>!&'%',&9#!)*!=#'!/$.'-!'K('&$'*9'!)7!J65!+)8'*!$*!2)&=#'&*!3&'/,*-!,*-!

%('9$7$9,//1!)*!=#'!(&)='9=$)*!,*-!&$>#=%!)7!J65!+)8'*!+#)!#,.'!'K('&$'*9'-!>'*L

-'&'-!.$)/'*9'B!!

!

FBG!23456!+'/9)8'!=#'!$*=&)-<9=$)*!)7!=#'!U)8'%=$9!,*-!Q'K<,/!V$)/'*9'!,*-![0<%'!

Q=&,='>1!_DEFGLDEDE`B!?'!0'/$'.'!=#,=!=#$%! $%!,!.,/<,0/'!)(()&=<*$=1!=)!,--&'%%!=#'!

*''-%!)7!J65!+)8'*!,*-!'*%<&'!=#,=!O<8,*!P$>#=%!)0/$>,=$)*%!,&'!7</7$//'-!%)!=#,=!

.</*'&,0/'!.$9=$8%!9,*!0'!,77)&-'-!=#'!>&',='%=!9,&'!,*-!%<(()&=B!!

!

FBT!3*!(&'(,&,=$)*!)7!=#'!%=&,='>1:!,!8''=$*>!0'=+''*!=#'!U\Z!,*-!=#'!23456L0,%'-!

5=#*$9!6$*)&$=1!?)8'*@%!2'=+)&;!_7&)8!#'&'!)*!&'7'&&'-!=)!,%!a=#'!J65!?)8'*@%!

2'=+)&;b`!=));!(/,9'!)*!=#'!Dc
=#
!6,&9#!DEFT!=)!-$%9<%%!$%%<'%!)7!-)8'%=$9!,*-!%'KL

<,/!.$)/'*9'!7,9'-!01!8$*)&$=1!'=#*$9!+)8'*!$*!(,&=$9</,&B![!%'9)*-!8''=$*>!)*!=#'!

-&,7=!%=&,='>1!,*-! $*!(&'(,&,=$)*!7)&!23456%@!&'%()*%'!=)! $=!+,%!#'/-!)*!FE
=#
![(&$/!

                                                
G
!4<&&'*=/1!+'!#,.'!Dc!,77$/$,='-!J65!>&)<(%!,%!7<//!8'80'&%B!"#$%!9)8()%$=$)*!$%!&'(&'%'*=,=$.'!)7!

=#'!8,C)&$=1!)7!J65!9)88<*$=$'%!$*!2)&=#'&*!3&'/,*-B!6,*1!)7!=#'%'!)&>,*$%,=$)*%!)('&,='!)*!,*!

'*=$&'/1!.)/<*=,&1!0,%$%B!
T
!3*!=#$%!-)9<8'*=!aJ/,9;!,*-!6$*)&$=1!5=#*$9!4)88<*$=$'%b!)&!a6$*)&$=1!5=#*$9!A&)<(%b!)&!a5=#*$9!

6$*)&$=1b!#,%!,*!$*9/<%$.'!8',*$*>!=)!<*$='!,//!8$*)&$=1!9)88<*$=$'%B!3=!&'7'&%!=)!%'==/'-!'=#*$9!8$L

*)&$=$'%!_$*9/<-$*>!"&,.'//'&%:!P)8,!,*-!A1(%1`:!%'==/'-!&'/$>$)<%!8$*)&$=$'%:!8$>&,*=%!_5X!,*-!*)*L

5X`:!,%1/<8!%'';'&%!,*-!&'7<>''%!,*-!(')(/'!)7!)=#'&!$88$>&,=$)*!%=,=<%B!
]
!23456!&'9)>*$N'%!=#,=!8'*!9,*!0'!.$9=$8%!,*-!8<%=!&'9'$.'!%<(()&=B!O)+'.'&:!+'!%<(()&=!+)8'*%!

,$-!,*-!)=#'&%!$*!=#'$&!9,//!7)&!,*!,((&),9#!=)!=#'!%=&,='>1!+#$9#!&'7/'9=%!=#'!7,9=!=#,=!+)8'*!,&'!,7L

7'9='-!7,&!8)&'!)7='*:!=#<%!,9;*)+/'->'%!=#'!>'*-'&'-!*,=<&'!)7!-)8'%=$9!,*-!%'K<,/!.$)/'*9'B!
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DEFTB! "#'! &'%</=%! 7&)8! =#'%'!8''=$*>%! #,.'! $*7/<'*9'-! =#$%! 9)*%</=,=$)*! &'%()*%'!

,*-! +$//! 0'! &'7'&&'-! =)! =#&)<>#)<=! =#'! (&)9'%%B! M<&=#'&8)&':! 23456! +$//! )<=/$*'!

9,%'%!+'!#,.'!+)&;'-!+$=#! =)!'8(#,%$%'! =#'! &',/$=$'%!)7!+)8'*!,77'9='-!,*-! =#'!

*''-!7)&!9#,*>'%!$*!9'&=,$*!,&',%B!"+)!)7!=#'%'!9,%'!%=<-$'%!#,.'!0''*!,**'K'-!$*!

7<//!,=!=#'!'*-!)7!=#$%!9)*%</=,=$)*!&'%()*%'B!



 7 

@U Mb#/3&*9!/)7!2#%/)!I&;+*'!'*/)7/07'!

!

DBF!23456%!9)*%</=,=$)*!&'%()*%':!,%!+'//!,%!)<&!+)&;!$*!>'*'&,/:!$%!0,%'-!)*!$*='&L

*,=$)*,/!#<8,*!&$>#=%!*)&8%:!,*-!+'!0'/$'.'!<%$*>!=#'%'!%=,*-,&-%!,%!,!0,%$%!$*!()/L

$91!8,;$*>!+$//! #'/(! =)!'*%<&'!'77'9=$.'!(&)='9=$)*! 7)&!,//! $*-$.$-<,/%B!?'!#,.'!*)L

=$9'-!,!%$>*$7$9,*=!/,9;!)7!&'7'&'*9'!=)!#<8,*!&$>#=%!%=,*-,&-%!+$=#$*!=#'!-&,7=!%=&,=L

'>1! ,*-! %=&)*>/1! &'9)88'*-! =#'!U\Z! ,*-!UOQQHQ! =)! &'=#$*;! =#$%! ()%$=$)*! ,*-! $*L

9/<-'!,!8)&'!(&)8$*'*=!9)88$=8'*=!=)!=#'!(&)='9=$)*!)7!#<8,*!&$>#=%!+$=#$*!=#'!

-)9<8'*=B!!

!

DBD!"#&)<>#)<=!)<&! &'%()*%':!+'!+$//! =#'&'7)&'! =&1! =)!#$>#/$>#=!+',;*'%%'%!)7! =#'!

%=&,='>1!$*!=#$%!,&',:!+#$/'!&'$*7)&9$*>!=#'!7)//)+$*>!$*='&*,=$)*,/!%=,*-,&-%!7&)8!=#'!

X*$='-!2,=$)*%:!4)<*9$/!)7!5<&)('!,*-!5<&)(',*!X*$)*R!

!

- 4)*.'*=$)*!)*!=#'!5/$8$*,=$)*!)7![//!M)&8%!)7!U$%9&$8$*,=$)*!,>,$*%=!?)8L

'*!_45U[?`!

- 45U[?!A'*'&,/!P'9)88'*-,=$)*!*)BFd!)*!.$)/'*9'!,>,$*%=!+)8'*!!

- 4)<*9$/! )7! 5<&)('! 4)*.'*=$)*! )*! (&'.'*=$*>! ,*-! 9)80,=$*>! .$)/'*9'!

,>,$*%=!+)8'*!,*-!-)8'%=$9!.$)/'*9'!_3%=,*0</!4)*.'*=$)*`!

- "#'!5X!V$9=$8%@!U$&'9=$.'
e
!!

- "#'!5X!A'*-'&!5W<,/$=1!U$&'9=$.'!_P'9,%=`!

- "#'!J'$C$*>!U'9/,&,=$)*!,*-!H/,=7)&8!7)&![9=$)*!
 

H/',%'!%''!0'/)+!,!0&$'7!%<88,&1!)7!%)8'!)7!=#'%'!;'1!%=,*-,&-%R!

!

>E! X()6,)*&()! ()! *+,! M3&%&)/*&()! (1!>33! S(0%'!(1!-&'50&%&)/*&()! /;/&)'*!N(%,)!

?XM->NE!

!

DBG!45U[?!+,%!,-)(='-!01! =#'!X2!A'*'&,/![%%'80/1! $*!Fdcd!,*-!+,%! &,=$7$'-!01!

=#'! XY! $*! [(&$/! FdfeB! _"#'!\(=$)*,/! H&)=)9)/! =)! 45U[?!+,%! &,=$7$'-! $*! U'9'80'&!

DEETB`!

a[8)*>!=#'!$*='&*,=$)*,/!#<8,*!&$>#=%!=&',=$'%:!=#'!4)*.'*=$)*!=,;'%!,*!$8()&=,*=!

(/,9'! $*! 0&$*>$*>! =#'! 7'8,/'! #,/7! )7! #<8,*$=1! $*=)! =#'! 7)9<%! )7! #<8,*! &$>#=%! 9)*L

9'&*%B!"#'!%($&$=!)7! =#'!4)*.'*=$)*! $%! &))='-! $*! =#'!>),/%!)7! =#'!X*$='-!2,=$)*%R! =)!

&',77$&8!7,$=#!$*!7<*-,8'*=,/!#<8,*!&$>#=%:!$*!=#'!-$>*$=1:!,*-!+)&=#!)7!=#'!#<8,*!

('&%)*:!$*!=#'!'W<,/!&$>#=%!)7!8'*!,*-!+)8'*B!_g`!"#'!4)*.'*=$)*!$%!,/%)!,*!,>'*-,!

7)&!,9=$)*!01!9)<*=&$'%!=)!><,&,*=''!=#'!'*C)18'*=!)7!=#)%'!&$>#=%Bb!

!

DBT! a3*! $=%! ,((&),9#:! =#'! 4)*.'*=$)*! 9).'&%! =#&''! -$8'*%$)*%! )7! =#'! %$=<,=$)*! )7!

+)8'*B!M$&%=/1:!9$.$/!&$>#=%!,*-!=#'!/'>,/!%=,=<%!)7!+)8'*!,&'!-',/=!+$=#!$*!>&',=!-'L

=,$/!,*-!%'9)*-/1! $=!9).'&%!=#'!-$8'*%$)*!)7!#<8,*!&'(&)-<9=$)*B!"#$&-/1:! $=! $%!9)*L

9'&*'-!+$=#!=#'! $8(,9=!)7!9</=<&,/! 7,9=)&%!)*!>'*-'&!&'/,=$)*%!,*-!>$.'%! 7)&8,/!&'L

9)>*$=$)*!=)!=#'!$*7/<'*9'!)7!9</=<&'!,*-!=&,-$=$)*!)*!&'%=&$9=$*>!+)8'*h%!'*C)18'*=!

                                                
e
!5X!U$&'9=$.'!DEFDSDdS5X!
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)7! =#'$&! 7<*-,8'*=,/! &$>#=%:! 7)&!'K,8(/'! =#&)<>#!%='&')=1('%:! 9<%=)8%!,*-!*)&8%B!

"#'! (&',80/'! )7! =#'! 4)*.'*=$)*! %=&'%%'%! i=#,=! ,! 9#,*>'! $*! =#'! =&,-$=$)*,/! &)/'! )7!

8'*!,%!+'//!,%!=#'!&)/'!)7!+)8'*!$*!%)9$'=1!,*-!$*!=#'!7,8$/1!$%!*''-'-!=)!,9#$'.'!

7<//!'W<,/$=1!)7!8'*!,*-!+)8'*iB!!

!

DB]!3*!,--$=$)*:![&=$9/'!]_,`!)7!=#'!4)*.'*=$)*!)*!=#'!5/$8$*,=$)*!)7![//!M)&8%!)7!U$%L

9&$8$*,=$)*!,>,$*%=!?)8'*!_45U[?`!-'8,*-%!=#,=!Q=,='%!<*-'&=,;'!j,//!,((&)(&$L

,='!8',%<&'%!=)!%(7&19!*+,!'(5&/3!/)7!5#3*#0/3!./**,0)'!)7!9)*-<9=!)7!8'*!,*-!

+)8'*:!+$=#!,!.$'+!=)!,9#$'.$*>!=#'!'/$8$*,=$)*!)7!(&'C<-$9'%!,*-!9<%=)8,&1!,*-!,//!

)=#'&!(&,9=$9'%!+#$9#!,&'!0,%'-!)*!=#'!$-',!)7!=#'!$*7'&$)&$=1!)&!%<('&$)&$=1!)7!'$=#'&!

)7!=#'!%'K'%!)&!)*!%='&')=1('-!&)/'%!7)&!8'*!,*-!+)8'*@B!4</=<&,/!(,=='&*%!+#$9#!

-'7$*'!=#'!.#$3&5!0,/3%!/'!/!%/)d'!\(037!/)7!*+,!7(%,'*&5!'.+,0,!/'!\(%,)d'!7(D

%/&)!,&'!%=&)*>/1!=,&>'='-!$*!,//!)7!=#'!4)*.'*=$)*h%!(&).$%$)*%!=#,=!,77$&8!=#'!'W<,/!

&'%()*%$0$/$=$'%!)7!0)=#!%'K'%!$*!7,8$/1!/$7'!,*-!=#'$&!'W<,/!&$>#=%!+$=#!&'>,&-!=)!'-<L

9,=$)*!,*-!'8(/)18'*=B
c
!

!

DBe! "#'!(&)>&'%%!)7! %=,='%!(,&=$'%! =)!45U[?! $*! ,9#$'.$*>! =#'!4)*.'*=$)*%! >),/%! $%!

8)*$=)&'-!01!=#'!4)88$==''!)*!=#'!5/$8$*,=$)*!)7!U$%9&$8$*,=$)*!,>,$*%=!?)8'*B!

[=!/',%=!'.'&1!7)<&!1',&%:!=#'!Q=,='%!(,&=$'%!,&'!'K('9='-!=)!%<08$=!,!*,=$)*,/!&'()&=!

=)! =#'!4)88$==''! $*-$9,=$*>! =#'!8',%<&'%! =#'1!#,.'!,-)(='-!=)!>$.'!'77'9=! =)! =#'!

(&).$%$)*%!)7! =#'!4)*.'*=$)*B! "#'!4)88$=='':!+#$9#! $%! ,!0)-1!)7! $*-'('*-'*=! 'KL

('&=%:!=#'*!8,;'%!>'*'&,/!&'9)88'*-,=$)*%!=)!=#'!Q=,='%!(,&=$'%!)*!#)+!=)!7<&=#'&!

$8(/'8'*=!45U[?!=)!,9#$'.'!=#'!'/$8$*,=$)*!)7!-$%9&$8$*,=$)*!,>,$*%=!+)8'*B
f
!

!

DBc!"#'!XY%!/,%=!&'()&=$*>!919/'!'*-'-!$*!DEFG!+$=#!=#'!X()53#7&);!e$',06/*&()'!)7!

=#'!XM->N!X(%%&**,,B!"#'!'K('&=%!+'&'!a9)*9'&*'-!,=!5()*&)#,7!0,.(0*'!(1!6&(D

3,)5,!/;/&)'*!\(%,)4!&)53#7&);!7(%,'*&5!6&(3,)5,4!./0*&5#3/039!/11,5*&);!$3/5K!/)7!

%&)(0&*9! ,*+)&5! \(%,)4! ,*-! =#'! %)L9,//'-! #)*)<&! ;$//$*>%! ,>,$*%=! '=#*$9!8$*)&$=1!

+)8'*Bb!

!

DBf!"#'!7)//)+$*>!&'9)88'*-,=$)*%!+'&'!$%%<'-!01!=#'!45U[?!4)88$=='':!+$=#!,*!

,--$=$)*,/! &'9)88'*-,=$)*! 7&)8! =#'! 4)88$==''! )*! 59)*)8$9:! Q)9$,/! ,*-! 4</=<&,/!

P$>#=%!$*!$=%!4)*9/<-$*>!\0%'&.,=$)*%!)*!=#'!XYB!

!

H+,!X(%%&**,,!#0;,'!*+,!"*/*,!./0*9!*(R!

?/E!M)'#0,!,11,5*&6,!/55,''!$9!\(%,)!*(!5(#0*'!/)7!*0&$#)/3'4!&)!./0*&5#3/0!\(%,)!

6&5*&%'!(1!6&(3,)5,]!

?$E!X()*&)#(#'39!/'',''!*+,!&%./5*!(1!*+,!0,1(0%'!*(!3,;/3!/&7!()!*+,!.0(*,5*&()!(1!

\(%,)c'!0&;+*']!/)7!

?5E!80(*,5*!\(%,)!10(%!&)1(0%/3!5(%%#)&*9!/0$&*0/*&()!'9'*,%'4!./0*&5#3/039!

*+(',!\+&5+!6&(3/*,!*+,&0!0&;+*'!#)7,0!*+,!X()6,)*&()U!!

                                                
c
!\77$9'!)7!=#'!O$>#!4)88$%%$)*'&!7)&!O<8,*!P$>#=%!_[(&$/!DEFT`!4)*.'*=$)*!)*!=#'!5/$8$*,=$)*!)7![//!

M)&8%! )7! U$%9&$8$*,=$)*! ,>,$*%=! ?)8'*! 2'+! I)&;:! Ff! U'9'80'&! FdcdB! XPkR!

l#==(RSS+++B)#9#&B)&>S52SH&)7'%%$)*,/3*='&'%=SH,>'%S45U[?B,%(Km!n,99'%%'-!FeBTBDEFTo!
f
!\77$9'! )7! =#'!O$>#! 4)88$%%$)*'&! 7)&!O<8,*!P$>#=%! _[(&$/! DEFT`! 4)88$==''! )*! =#'! '/$8$*,=$)*! )7!

-$%9&$8$*,=$)*!,>,$*%=!+)8'*B!XPkR!

l#==(RSS+++B)#9#&B)&>S'*S#&0)-$'%S9'-,+S(,>'%S9'-,+$*-'KB,%(Km!n,99'%%'-!FeBTBDEFTo!
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!

?./0/!@C4!XM->N!X()53#7&);!e$',06/*&()'!@ABCE!

!

I,5/33&);!&*'!;,),0/3!0,5(%%,)7/*&()!O(U!BY!?BYY@E!()!6&(3,)5,!/;/&)'*!\(%,)4!

/)7!&*'!.0,6&(#'!0,5(%%,)7/*&()4!*+,!X(%%&**,,!#0;,'!*+,!"*/*,!./0*9!*(R!!

?/E!I/*&19!*+,!P'*/)$#3!X()6,)*&()4!/)7!50&%&)/3&',!1(05,7!%/00&/;,]!

?$E!P)50,/',!&*'!,11(0*'!&)!*+,!.0(*,5*&()!(1!\(%,)4!&)53#7&);!$3/5K!/)7!%&)(0&*9!

\(%,)4!/;/&)'*!/33!1(0%'!(1!6&(3,)5,4!&)53#7&);!7(%,'*&5!6&(3,)5,4!/)7!*+,!'(D

5/33,7!+()(#0!K&33&);']!/)7!

?5E!X()*&)#,!.#$3&5!/\/0,),''D0/&'&);!5/%./&;)'!()!/33!1(0%'!(1!6&(3,)5,!/;/&)'*!

\(%,)4!&)53#7&);!$3/5K!/)7!,*+)&5!%&)(0&*9!\(%,)U!

?7E!P)*,)'&19!,11(0*'!*(!*0/&)!.(3&5,!(11&5,0'!*(!,3&%&)/*,!.0,f#7&5,'!5()5,0)&);!*+,!

50,7&$&3&*9!(1!6&5*&%'!(1!7(%,'*&5!6&(3,)5,]!/)7!

?,E!I,6&',!&*'!3,;&'3/*&()!*(!.0(+&$&*!5(0.(0/3!.#)&'+%,)*!(1!5+&370,)!&)!*+,!+(%,U!!

!

?./0/!CF4!XM->N!X()53#7&);!e$',06/*&()'!()!VW4!@ABCE!

!

H+,!X(%%&**,,!0,&*,0/*,'!*+/*!*+,!"*/*,!./0*9!'+(#37!,)'#0,!*+,!1#33!&%.3,%,)*/D

*&()!(1!&*'!3,;&'3/*&()!()!STLU!H+,!X(%%&**,,!0,5(%%,)7'!*+/*!*+,!"*/*,!./0*9!

'+(#37!,)'#0,!*+/*!*+,!X0(\)!80(',5#*&()!",06&5,!&'!.0(6&7,7!\&*+!*+,!),5,''/09!

'#..(0*!*(!,11,5*&6,39!.0(',5#*,!.,0.,*0/*(0'!(1!STL4!&)53#7&);!'#..(0*&);!*+,!/5D

*&()!.3/)!()!&%.0(6&);!STL!.0(',5#*&()'!0,3,/',7!$9!*+,!-&0,5*(0!(1!8#$3&5!80('D

,5#*&()'!&)!O(6,%$,0!@AB@U!!

!

?./0/!Cg4!!XM->N!X()53#7&);!e$',06/*&()'!()!VW4!@ABCE!

 

I,5/33&);!&*'!.0,6&(#'!0,5(%%,)7/*&()4!*+,!X(%%&**,,!0,5(%%,)7'!*+/*!*+,!"*/*,!

./0*9!'+(#37R!

?/E!M<*,)7!*+,!5()5,''&()!*(!*+,!G)(!0,5(#0',!*(!.#$3&5!1#)7'Q!.(3&59!*(!/33!\(%,)!

\+(!/0,!'#$f,5*,7!*(!;,)7,0!$/',7!6&(3,)5,!/)7!,<.3(&*/*&()]!/)7!

?$E!80(6&7,!/55,''!*(!f#'*&5,!/)7!+,/3*+5/0,!*(!/33!\(%,)!\&*+!&)',5#0,!&%%&;0/D

*&()!'*/*#'4!&)53#7&);!/'93#%!',,K,0'4!#)*&3!*+,&0!0,*#0)!*(!*+,&0!5(#)*0&,'!(1!(0&;&)U!!

!

?./0/!^g4!XM->N!X()53#7&);!e$',06/*&()'!()!VW!@ABCE!

!

H+,!X(%%&**,,!0,5(%%,)7'!*+/*!*+,!"*/*,!./0*9!0,&)1(05,!&*'!%,/'#0,'!*(!5(%$/*!

6&(3,)5,!/;/&)'*!\(%,)U!P*!1#0*+,0!0,5(%%,)7'!*+/*!*+,!"*/*,!./0*9!&)*,)'&19!&*'!

,11(0*'!*(!0/&',!/\/0,),''!(1!*+,!;0/6&*9!(1!*+&'!(11,)5,!/)7!*+,!%,5+/)&'%'!/6/&3D

/$3,!*(!6&5*&%'!(1!7(%,'*&5!6&(3,)5,4!*(!&%.0(6,!*0/&)&);!1(0!.(3&5,!/)7!3/\!,)D

1(05,%,)*!(11&5&/3'!/)7!f#7;,'!&)!0,3/*&()!*(!0/.,!5/','4!/)7!*(!&)50,/',!*+,!'#.D

.(0*!',06&5,'!1(0!6&5*&%'!/*!*+,!3(5/3!3,6,3U!H+,!X(%%&**,,!1#0*+,0!0,5(%%,)7'!

*+/*!*+,!"*/*,!./0*9!*/K,!/..0(.0&/*,!%,/'#0,'!*(!,)'#0,!*+/*!5(%.3/&)*'!(1!0/.,!

/0,!7&3&;,)*39!/)7!&%./0*&/339!&)6,'*&;/*,7!/)7!.0(',5#*,7!\&*+(#*!/)9!&)+,0,)*!

$&/'!(0!'5,.*&5&'%!*(\/07'!/33,;,7!6&5*&%'U!H+,!X(%%&**,,!0,&*,0/*,'!&*'!0,5(%D

%,)7/*&()!*+/*!.+9'&5/3!.#)&'+%,)*!(1!5+&370,)!&)!*+,!+(%,!$,!.0(+&$&*,7!$9!3/\U!!

!
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?./0/!@F4!PXM"XI!X()53#7&);!e$',06/*&()'!()!VW4!@AAYE!

!

JE!T,),0/3!I,5(%%,)7/*&()!O(UBY!(1!*+,!XM->N!X(%%&**,,!!

!

DBd![&=$9/'!DF!)7!45U[?!'8()+'&%!=#'!45U[?!4)88$==''!=)!8,;'!%<>>'%=$)*%!,*-!

>'*'&,/!&'9)88'*-,=$)*%!0,%'-!)*!=#'!'K,8$*,=$)*!)7!&'()&=%!,*-!$*7)&8,=$)*!&'L

9'$.'-!7&)8!Q=,='%!(,&=$'%B!"#'%':!,%!+'//!,%!9)88'*=%!7&)8!Q=,='%!(,&=$'%:!,&'! $*L

9/<-'-!$*!=#'!%'%%$)*!&'()&=%!)7!=#'!4)88$==''B!Q<>>'%=$)*%!,&'!<%<,//1!-$&'9='-!,=!

X*$='-! 2,=$)*%! '*=$=$'%:! +#$/'! >'*'&,/! &'9)88'*-,=$)*%! ,&'! ,--&'%%'-! =)! Q=,='%!

(,&=$'%! ,*-! <%<,//1! '/,0)&,='! =#'! 4)88$==''h%! .$'+! )7! =#'! )0/$>,=$)*%! ,%%<8'-!

<*-'&!=#'!4)*.'*=$)*B![%!)7!Z,*<,&1!DEET:!45U[?!#,-!,-)(='-!D]!>'*'&,/!&'9)8L

8'*-,=$)*%B! Q$*9'! FddF:! 45U[?! $%%<'-! -'=,$/'-! ,*-! 9)8(&'#'*%$.'! >'*'&,/! &'9L

)88'*-,=$)*%!+#$9#! )77'&! Q=,='%! (,&=$'%! 9/',&! ><$-,*9'! )*! =#'! ,((/$9,=$)*! )7! =#'!

4)*.'*=$)*!$*!(,&=$9</,&!%$=<,=$)*%B
d
!"#$%!8',*%!=#,=!Q=,='%!(,&=$'%!=)!45U[?!%#)</-!

&',-! =#'! A'*'&,/! P'9)88'*-,=$)*%! 9,&'7<//1! ,*-! <%'! =#'8! ,%! ><$-'/$*'%! )*! =#'!

%9)('!)7!#<8,*!&$>#=%!,*-!9)*%'W<'*=/1!7)&!=#'!$8(/'8'*=,=$)*!)7!=#'!4)*.'*=$)*B!

!

DBFE!\7!$*='&'%=!=)!=#$%!-)9<8'*=!$%!8,$*/1!A'*'&,/!P'9)88'*-,=$)*!*)B!Fd:!+#$9#!

-',/%!+$=#! aV$)/'*9'!,>,$*%=!+)8'*bB! 3*! &'/,=$)*%! =)! =#'! ![&=$9/'%!D_7`:!]!,*-!FE_9`!

45U[?!=#'!&'9)88'*-,=$)*!%=,='%R!!

!

FFB! "&,-$=$)*,/! ,==$=<-'%! 01! +#$9#! +)8'*! ,&'! &'>,&-'-! ,%! %<0)&-$*,='! =)!

8'*!)&!,%!#,.$*>!%='&')=1('-!&)/'%!('&('=<,='!+$-'%(&',-!(&,9=$9'%!$*.)/.L

$*>!.$)/'*9'!)&!9)'&9$)*:!%<9#!,%!7,8$/1!.$)/'*9'!,*-!,0<%':!7)&9'-!8,&&$,>':!

-)+&1! -',=#%:! ,9$-! ,==,9;%! ,*-! 7'8,/'! 9$&9<89$%$)*B! Q<9#! (&'C<-$9'%! ,*-!

(&,9=$9'%!8,1! C<%=$71!;,)7,0D$/',7!6&(3,)5,!,%!,!7)&8!)7!(&)='9=$)*!)&!9)*L

=&)/! )7! +)8'*B! "#'! '77'9=! )7! %<9#! .$)/'*9'! )*! =#'! (#1%$9,/! ,*-!8'*=,/! $*L

='>&$=1! )7! +)8'*! $%! =)! -'(&$.'! =#'8! =#'! 'W<,/! '*C)18'*=:! 'K'&9$%'! ,*-!

;*)+/'->'!)7!#<8,*!&$>#=%!,*-!7<*-,8'*=,/!7&''-)8%B!?#$/'!=#$%!9)88'*=!

,--&'%%'%! 8,$*/1! ,9=<,/! )&! =#&',='*'-! 6&(3,)5,! *+,! #)7,039&);! 5()',D

b#,)5,'!(1!*+,',!1(0%'!(1!;,)7,0D$/',7!6&(3,)5,!+,3.!*(!%/&)*/&)!\(%,)!

&)!'#$(07&)/*,!0(3,'!,*-!9)*=&$0<='!=)!=#'!/)+!/'.'/!)7!()/$=$9,/!(,&=$9$(,=$)*!

,*-!=)!=#'$&!/)+'&!/'.'/!)7!'-<9,=$)*:!%;$//%!,*-!+)&;!)(()&=<*$=$'%B!!

FDB! "#'%'! ,==$=<-'%! ,/%)! 9)*=&$0<='! =)! =#'!(&)(,>,=$)*!)7! ()&*)>&,(#1! ,*-!

=#'! -'($9=$)*! ,*-! )=#'&! 5(%%,05&/3! ,<.3(&*/*&()! (1! \(%,)! /'! ',<#/3! ($D

f,5*':!&,=#'&!=#,*!,%!$*-$.$-<,/%B!"#$%!$*!=<&*!5()*0&$#*,'!*(!;,)7,0D$/',7!6&(D

3,)5,Ba!!

DBFF!")!,9#$'.'!%<77$9$'*=!(&)='9=$)*!)7!+)8'*!7&)8!>'*-'&L0,%'-!.$)/'*9':!=#'!45L

U[?!4)88$==''!&'9)88'*-%!=#,=R!!

- Q=,='%!(,&=$'%!%#)</-!=,;'!,((&)(&$,='!,*-!'77'9=$.'!8',%<&'%!=)!).'&9)8'!

,//!7)&8%!)7!>'*-'&L0,%'-!.$)/'*9':!+#'=#'&!01!(<0/$9!)&!(&$.,='!,9=^!!

                                                
d
!X2!5*=$=1!7)&!A'*-'&!5W<,/$=1!,*-!=#'!58()+'&8'*=!)7!?)8'*B!4)*.'*=$)*!)*!=#'!5/$8$*,=$)*!)7!

[//!M)&8%!)7!U$%9&$8$*,=$)*!,>,$*%=!?)8'*!L!A'*'&,/!&'9)88'*-,=$)*%B!XPkR!

l#==(RSS+++B<*B)&>S+)8'*+,=9#S-,+S9'-,+S&'9)88'*-,=$)*%S$*-'KB#=8/m!n,99'%%'-!DTBTBDEFTo!
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- Q=,='%!(,&=$'%! %#)</-!'*%<&'! =#,=! 3/\'!/;/&)'*! 1/%&39!6&(3,)5,!,*-!,0<%':!

&,(':!%'K<,/!,%%,</=!,*-!)=#'&!>'*-'&L0,%'-!.$)/'*9'!;&6,!/7,b#/*,!.0(*,5D

*&()!=)!,//!+)8'*:!,*-!&'%('9=!=#'$&!$*='>&$=1!,*-!-$>*$=1B![((&)(&$,='!(&)L

='9=$.'! ,*-! %<(()&=! %'&.$9'%! %#)</-! 0'! (&).$-'-! 7)&! .$9=$8%B! T,)7,0D

',)'&*&6,!*0/&)&);!(1!f#7&5&/3!/)7!3/\!,)1(05,%,)*!(11&5,0'!,*-!)=#'&!(<0/$9!

)77$9$,/%!$%!'%%'*=$,/!7)&!=#'!'77'9=$.'!$8(/'8'*=,=$)*!)7!=#'!4)*.'*=$)*^!!

- Q=,='%!(,&=$'%!%#)</-!'*9)<&,>'!=#'!5(%.&3/*&()!(1!'*/*&'*&5'!/)7!0,',/05+!

)*! =#'!'K='*=:! 9,<%'%! ,*-!'77'9=%!)7! .$)/'*9':! ,*-!)*! =#'!'77'9=$.'*'%%!)7!

8',%<&'%!=)!(&'.'*=!,*-!-',/!+$=#!.$)/'*9'^!

- Q=,='%!(,&=$'%!$*!=#'$&!&'()&=%!%#)</-!$-'*=$71!=#'!*,=<&'!,*-!'K='*=!)7!,==$L

=<-'%:!9<%=)8%!,*-!(&,9=$9'%!=#,=!('&('=<,='!.$)/'*9'!,>,$*%=!+)8'*!,*-!

=#'!;$*-%!)7!.$)/'*9'!=#,=!&'%</=B!!

- 577'9=$.'!8',%<&'%!%#)</-!0'!=,;'*!=)!).'&9)8'!=#'%'!,==$=<-'%!,*-!(&,9L

=$9'%B!Q=,='%! %#)</-! $*=&)-<9'!,7#5/*&()!/)7!.#$3&5! &)1(0%/*&()!.0(;0/%D

%,'!=)!#'/(!'/$8$*,='!(&'C<-$9'%!=#,=!#$*-'&!+)8'*h%!'W<,/$=1!_&'9)88'*L

-,=$)*!2)B!G:!Fdfc`^!!

DBFD!"#'!4)88$==''!7<&=#'&8)&'!9,//%!7)&!=#'!'%=,0/$%#8'*=!)7!%'&.$9'%!%<9#!,%!&'7L

<>'%:!9)<*%'//$*>!,*-!&'#,0$/$=,=$)*!(&)>&,88'%!7)&!=#'!(&)='9=$)*!)7!+)8'*:!,*-!

7)&!%('9$,/$%'-!%<(()&=%!%'&.$9'%!,*-!%=&,='>$'%!=)!9)80,=! $%%<'%!)7!#<8,*!=&,77$9;L

$*>:!%'K<,/!'K(/)$=,=$)*!,*-!MA6B!Q'&.$9'%!7)&!.$9=$8%!)7!.$)/'*9'!*''-!=)!0'!,99'%L

%$0/'! ,/%)! $*! &<&,/! ,&',%! ,*-! $%)/,='-! 9)88<*$=$'%B! P'#,0$/$=,=$)*! (&)>&,88'%! 7)&!

('&('=&,=)&%! )7! -)8'%=$9! .$)/'*9'!*''-! =)! 0'! '%=,0/$%#'-:!+#$/'! ,=! =#'! %,8'! =$8'!

'77'9=$.'!(&)='9=$)*!)7!+)8'*!*''-%!=)!0'!(&).$-'-B![99)&-$*>!$*7)&8,=$)*!$*!%=,='!

&'()&=%!*''-!=)!0'!(&).$-'-B
10
!

!

XE!X()6,)*&()!()!80,6,)*&);!/)7!X(%$/*&);!=&(3,)5,!/;/&)'*!N(%,)!/)7!-(%,'D

*&5!=&(3,)5,!?P'*/)$#3!X()6,)*&()E!

!

DBFG!"#$%!4)*.'*=$)*!+,%!-&,+*!<(!01!=#'!4)<*9$/!)7!5<&)('!,*-!)('*'-!7)&!%$>*,L

=<&'!$*!3%=,*0</!)*!FF
=#
!6,1!DEFFB!3=!+,%!-'9$-'-!=#,=!=#'!4)*.'*=$)*!+$//!'*='&!$*=)!

7)&9'!+#'*! $=!#,%!0''*!&,=$7$'-!01!FE!9)<*=&$'%:!+#$9#!+,%!,9#$'.'-! $*![(&$/!DEFTB!

4)*%'W<'*=/1:!=#'!=&',=1!+$//!0'9)8'!0$*-$*>!)*!F
%=
![<><%=!DEFT:!8',*$*>!9)<*=&$'%!

&,=$71$*>!=#'!=&',=1!+$//!0'!)0/$>,='-!=)!(&)='9=!,*-!%<(()&=!.$9=$8%!)7!.$)/'*9'B!"#'!

XY!#,%!)*/1!%$>*'-!=#'!4)*.'*=$)*! _)*!f
=#
! Z<*'!DEFD`!0<=!#,%!*)=!&,=$7$'-! $=B!O)+L

'.'&:! $*! $=%! /,%=!Q=,='!&'()&=! =)! =#'!45U[?!4)88$==''! $*!DEFG!=#'!XY!>).'&*8'*=!

%=,='-!$=%!$*='*=$)*!=)!&,=$71!=#'!3%=,*0</!4)*.'*=$)*B
FF
!!

!

DBFT!"#'&'7)&'! =#'!-'.'/)(8'*=!)7! =#'!-)8'%=$9!,*-!%'K<,/!.$)/'*9'!%=&,='>1!(&'L

%'*=%!2)&=#'&*! 3&'/,*-!+$=#!=#'!)(()&=<*$=1!=)! $*9)&()&,='!;'1!'/'8'*=%!)7! =#'! 3%L

=,*0</! 4)*.'*=$)*! $*! (&'(,&,=$)*! 7)&! =#'! &,=$7$9,=$)*! )7! =#'! =&',=1B! 23456! +)</-!

#$>#/1!&'9)88'*-!=#$%!,%!,!9#,*9'!=)!$*9&',%'!=#'!(&)='9=$)*!)7!.$9=$8%!,*-!()='*L

                                                
FE
!45U[?!4)88$==''!_FddD`!A'*'&,/!P'9)88'*-,=$)*!2)B!Fd!V$)/'*9'!,>,$*%=!+)8'*!//=#!%'%%$)*:!

FddDB![99'%%'-!)*/$*'!.$,!XPkR!

l#==(RSS+++B<*B)&>S+)8'*+,=9#S-,+S9'-,+S&'9)88'*-,=$)*%S&'9)88B#=8p&'9)8Fdm!n,9L

9'%%'-!FeBTBDEFTo!
FF
!%''!7))=*)='!F!
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=$,/!.$9=$8%B!23456!*)='-!+$=#!9)*9'&*!=#,=!=#'!-&,7=!%=&,='>1!-)'%!*)=!&'7'&!=)!=#'!

$*='&*,=$)*,/!%=,*-,&-%!)7!=#'!=&',=1!,=!,//!,=!=#'!8)8'*=:!,*-!+'!+)</-!'8(#,%$N'!

=#,=!$=%!$*9)&()&,=$)*!$%!'%%'*=$,/!=)!=#'!7$*,/!.'&%$)*B!

!

DBF]!"#'! 3%=,*0</!4)*.'*=$)*! $%!%=&<9=<&'-!)*!]!%=&,*-%:!+#$9#!+$//!0'!'K(/,$*'-! $*!

0&$'7!0'/)+B!>)!,*+)&5!%&)(0&*9!'#$!;0(#.!(1! *+,!I,;&()/3!"*0/*,;9!T0(#.!()!-(D

%,'*&5!/)7!',<#/3!6&(3,)5,!'+(#37!$,!,'*/$3&'+,7!=)!,--&'%%!=#'!8,*1!,*-!9)8(/'K!

$%%<'%! =#,=! ,&'! 7,9'-! 01! J65!+)8'*! 'K('&$'*9$*>! -)8'%=$9S%'K<,/! .$)/'*9'B! "#$%!

%#)</-!0'!,!8</=$L,>'*91! >&)<(!+$=#! &'(&'%'*=,=$)*! 7&)8!'=#*$9!8$*)&$=1! 9)88<L

*$=1!8'80'&%U! >!\(0K!.3/)! '+(#37!$,!7,6,3(.,7! 1(0! *+,! '#$! ;0(#.]! *+,! P'*/)$#3!

X()6,)*&()!/)7! *+,!^! '*0/)7'!.0(6&7,!/)!,<5,33,)*! 10/%,\(0K! 1(0!7,6,3(.&);!/)!

/5*&()!.3/)!*(!,)'#0,!*+/*!*+,!;0(#.!+/'!53,/0!(#*5(%,'U!!

!

^!'*0/)7']!!

!

BU!80,6,)*&()!

DBFe!"#'!4)*.'*=$)*!#,%!,!%=&)*>!7)9<%!)*!(&'.'*=$)*!,*-!&'W<$&'%!Q=,='%!(,&=$'%!=)!

$=!=)R!

FB a=&,$*!(&)7'%%$)*,/%!$*!9/)%'!9)*=,9=!+$=#!.$9=$8%^!!

DB &'></,&/1!&<*!,+,&'*'%%L&,$%$*>!9,8(,$>*%^!!

GB =,;'!%='(%!=)!$*9/<-'!$%%<'%!%<9#!,%!>'*-'&!'W<,/$=1!,*-!*)*L.$)/'*=!9)*7/$9=!

&'%)/<=$)*!$*!$*='&('&%)*,/!&'/,=$)*%#$(%!$*!=',9#$*>!8,='&$,/^!!

TB %'=!<(!=&',=8'*=!(&)>&,88'%!7)&!('&('=&,=)&%!)7!-)8'%=$9!.$)/'*9'!,*-!7)&!

%'K!)77'*-'&%^!!

]B +)&;!9/)%'/1!+$=#!2A\%^!!

eB $*.)/.'! =#'!8'-$,! ,*-! =#'!(&$.,='! %'9=)&! $*! '&,-$9,=$*>! >'*-'&! %='&')=1('%!

,*-!(&)8)=$*>!8<=<,/!&'%('9=Bb!

DBFc!"#'!3%=,*0</!4)*.'*=$)*!'8(#,%$%'%!=#'!*''-!7)&!%<(()&=!,*-!&'%()*%$0$/$=1!)7!

,//!8'80'&%!)7!%)9$'=1:!$*!(,&=$9</,&!8'*!,*-!,*-!0)1%:!=)!,9#$'.'!$=%!>),/%B!V$)/'*9'!

,>,$*%=!+)8'*! $%!('&.,%$.'!0'9,<%'!8$%)>1*$%=$9!,==$=<-'%! =)+,&-%!+)8'*!('&%$%=!

,*-!=#'!$*-$.$-<,/!(/,1%!,*!$8()&=,*=!&)/'!$*!9#,//'*>$*>!;,)7,0!'*,0,(*9.,'4!+/0%D

1#3! *0/7&*&()/3! .0/5*&5,'! /)7!7&'50&%&)/*&()! ,>,$*%=!+)8'*B! 3=! $%! )*/1! 01! ,9#$'.$*>!

&',/!>'*-'&!'W<,/$=1!=#,=!.$)/'*9'!,>,$*%=!+)8'*!9,*!0'!(&'.'*='-B!

@U!80(*,5*&()!

DBFf!"#'!4)*.'*=$)*!&'9)>*$%'%! =#'! $8()&=,*9'!)7!(&).$-$*>!.$9=$8%!,*-!+$=*'%%'%!

+$=#!(&)='9=$)*!,*-!%<(()&=!+#'*!(&'.'*=$.'!8',%<&'%!#,.'!7,$/'-!,*-!.$)/'*9'!$*L

9$-'*=%! #,.'! #,(('*'-B! "#$%! 8',*%! ()/$9'! $*='&.'*=$)*! ,*-! (&)='9=$)*! ,%! +'//! ,%!

%('9$,/$%'-!%<(()&=!%'&.$9'%!,&'!&'W<$&'-B!3=!,/%)!8',*%!8,;$*>!%<&'!=#,=!>'*'&,/!%)L

9$,/! %'&.$9'%! <*-'&%=,*-! =#'! &',/$=$'%! ,*-! 9)*9'&*%!)7! .$9=$8%!)7! -)8'%=$9! .$)/'*9'!

,*-! .$)/'*9'! ,>,$*%=! +)8'*! ,*-! %<(()&=! =#'8! ,99)&-$*>/1! $*! =#'$&! W<'%=! =)! &'L

0<$/-S&'%<8'!=#'$&!/$.'%B!
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DBFd!Q)8'!'K,8(/'%!)7!8',%<&'%!%'=!7)&=#! $*!=#'!4)*.'*=$)*!$*9/<-'R!A&,*=$*>!=#'!

()/$9'! =#'! .(\,0! *(! 0,%(6,! /! .,0.,*0/*(0! )7! -)8'%=$9! .$)/'*9'! 7&)8! #$%! )&! #'&!

#)8':!'*%<&$*>!,99'%%!=)!/7,b#/*,!&)1(0%/*&()!,7='&!'K('&$'*9$*>!.$)/'*9':!%'==$*>!

<(!,/'&39!/55,''&$3,!'+,3*,0'!$*!%<77$9$'*=!*<80'&%!,*-!$*!,*!,-'W<,='!>')>&,(#$9,/!

-$%=&$0<=$)*:! $*%=,//$*>! DTSc! *,3,.+(),! +,3.3&),'! )77'&$*>! $88'-$,='! 'K('&=! ,-.$9'!

7&''!)7!9#,&>'!,*-!%'==$*>L<(!,/'&39!/55,''&$3,!0/.,!50&'&'!)&!%'K<,/!.$)/'*9'!&'7'&&,/!

5,)*0,'! _(&).$-$*>! $88'-$,='! 8'-$9,/! 9)<*%'/$*>:! =&,<8,! 9,&'! ,*-! 7)&'*%$9! %'&L

.$9'%`B!

DBDE!3=!%#)</-!0'!0)&*'!$*!8$*-!=#,=!=#'&'!,&'!$*%<77$9$'*=!(&)='9=$)*!%=&<9=<&'%!,*-!

%<(()&=! %'&.$9'%! 7)&! .$9=$8%B! 3=! $%! 'W<,//1! $8()&=,*=! =)! 8,;'! %<&'! .$9=$8%! ,&'! $*L

7)&8'-!)7!=#'$&!&$>#=%!,*-!;*)+!+#'&'!,*-!#)+!=)!>'=!#'/(B
FD
!"#'!3%=,*0</!4)*.'*L

=$)*!,/%)!$*9/<-'%!(&).$%$)*%!+#$9#!=,;'!=#'!./0*&5#3/0!'&*#/*&()'!(1!,*+)&5!%&)(0&*&,'!

/)7!7&11,0,)*!5#3*#0,'!$*=)!,99)<*=B!\*'!'K,8(/'!$%![&=$9/'!TD:!+#$9#!-'=,$/%!jX*,9L

9'(=,0/'! C<%=$7$9,=$)*%! 7)&! 9&$8'%:! $*9/<-$*>! 9&$8'%! 9)88$=='-! $*! =#'! *,8'! )7!

%)L9,//'-!a#)*)<&b! j!,%!+'//!,%! C<%=$7$9,=$)*%!0,%'-!)*!9</=<&':!9<%=)8:!&'/$>$)*!,*-!

=&,-$=$)*B![*)=#'&!'K,8(/'!$%!$=%![&=$9/'!Gf:!+#$9#!-',/%!+$=#!M'8,/'!>'*$=,/!8<=$/,L

=$)*!_MA6`B!

CU!80(',5#*&()!

DBDF!"#'!4)*.'*=$)*!-'7$*'%!,*-!9&$8$*,/$%'%!=#'!.,&$)<%! 7)&8%!)7!.$)/'*9'!,>,$*%=!

+)8'*! $*9/<-$*>! -)8'%=$9! .$)/'*9'B! "#$%! $%! )*'! )7! =#'!8,*1! ,9#$'.'8'*=%! )7! =#'!

9)*.'*=$)*B!")!>$.'!'77'9=! =)! =#'!9)*.'*=$)*:!%=,='!(,&=$'%!+$//!#,.'!=)! $*=&)-<9'!,!

*<80'&!)7!*'+!)77'*9'%!+#'&'!=#'1!-)!*)=!'K$%=:!%<9#!,%!7)&9'-!8,&&$,>'!$*!=#'!9,%'!

)7!2)&=#'&*!3&'/,*-B!3*!,--$=$)*:!%=,='!(,&=$'%!+$//!*''-!=)!'*%<&'!=#,=!9</=<&':!=&,-$L

=$)*!)&!%)L9,//'-!a#)*)<&b!,&'!*)=!&'>,&-'-!,%!,! C<%=$7$9,=$)*!7)&!,*1!)7! =#'!,0).'L

/$%='-!9)<&%'%!)7!9)*-<9=B!

DBDD!Q=,='!(,&=$'%!=#'*!#,.'!=)!=,;'!,!&,*>'!)7!8',%<&'%!=)!'*%<&'!=#'!'77'9=$.'!$*L

.'%=$>,=$)*!)7!,*1!,//'>,=$)*!)7!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)8'%=$9!.$)/'*9'B!J'L

%$-'!,((&)(&$,='!/,+!'*7)&9'8'*=!,*-!C<-$9$,/!&'%()*%'%:!=#'!&$%;!)7!7<&=#'&!.$)/'*9'!

*''-%!=)!0'!,%%'%%'-!=)!,-'W<,='/1!(&)='9=!=#'!.$9=$8B!!

FU!P)*,;0/*,7!.(3&5&,'!

DBDG!"#'!4)*.'*=$)*!$%!0,%'-!)*!=#'!(&'8$%'!=#,=!*)!%$*>/'!,>'*91!)&!$*%=$=<=$)*!9,*!

-',/! +$=#! .$)/'*9'! ,>,$*%=! +)8'*! ,*-! -)8'%=$9! .$)/'*9'! ,/)*'B! "#'! 9)*.'*=$)*!

=#'&'7)&'!,%;%!%=,='!(,&=$'%!=)!$8(/'8'*=!9)8(&'#'*%$.'!,*-!9)L)&-$*,='-!()/$9$'%!

$*.)/.$*>!>).'&*8'*=!,>'*9$'%:!2A\%!,%!+'//!,%!*,=$)*,/:! &'>$)*,/!,*-! /)9,/!(,&/$,L

8'*=%! ,*-! ,<=#)&$=$'%B! "#'! ,$8! $%! =#,=! ()/$9$'%! =)! (&'.'*=! ,*-! 9)80,=! .$)/'*9'!

,>,$*%=!+)8'*!,*-!-)8'%=$9!.$)/'*9'!,&'!9,&&$'-!)<=!,=!,//!/'.'/%!)7!>).'&*8'*=!,*-!

01!,//!&'/'.,*=!,>'*9$'%!,*-!$*%=$=<=$)*%B!"#$%!9,*:!7)&!'K,8(/':!0'!-)*'!01!-&,+$*>!

<(!,!*,=$)*,/!(/,*!)7!,9=$)*!=#,=!,%%$>*%!',9#!,>'*91!,!(,&=$9</,&!&)/'!=)!=,;'!)*!)&!

                                                
FD
!4)<*9$/!)7!5<&)('B!4)*.'*=$)*!)*!(&'.'*=$*>!,*-!9)80,=$*>!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)8'%=$9!

.$)/'*9'!_3%=,*0</!4)*.'*=$)*`!L!"#'!4)*.'*=$)*!$*!0&$'7B!XPkR!

#==(RSS+++B9)'B$*=S=S->#/S%=,*-,&-%'==$*>S9)*.'*=$)*L.$)/'*9'S0&$'7q'*B,%(!n,99'%%'-!FeBTBDEFTo!
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=,%;!=)!7</7$/B!P'%',&9#!%#)+%!=#,=!&'%</=%!,&'!$8(&).'-!+#'*!/,+!'*7)&9'8'*=!,>'*L

9$'%:!=#'!C<-$9$,&1:!2A\%:!9#$/-!(&)='9=$)*!,>'*9$'%!,*-!)=#'&!&'/'.,*=!(,&=*'&%!C)$*!

7)&9'%!)*!,!(,&=$9</,&!9,%'B!

^U!L()&*(0&);!

DBDT!\*9'!=#'!9)*.'*=$)*!'*='&%! $*=)! 7)&9':!,!>&)<(!)7! $*-'('*-'*=!'K('&=%!9,//'-!

=#'!AP5V3\!+$//!8',%<&'! =#'! 'K='*=! =)!+#$9#! %=,='! (,&=$'%! #,.'! $8(/'8'*='-! =#'!

4)*.'*=$)*B! X%$*>! ,! &'()&=L0,%'-! (&)9'-<&':! =#'! AP5V3\!+$//! ,%%'%%! =#'! -$77'&'*=!

8',%<&'%!,!%=,='!(,&=1!#,%!=,;'*!=)!>$.'!8',*$*>!=)!=#'!9)*.'*=$)*B!Q$8$/,&!=)!=#'!

X2!&'()&=$*>!8'9#,*$%8%:!%=,='!&'()&=%!8,1!0'!%<((/'8'*='-!01!$*7)&8,=$)*!7&)8!

2A\%B!"#'!AP5V3\!8,1!,/%)!=&,.'/!=)!=#'!9)<*=&1!$*!W<'%=$)*!7)&!,*!$*W<$&1!$*!9,%'%!

+#'&'! $=!%''%!=#$%!,%!*'9'%%,&1B!\*!=#'!0,%$%!)7!=#'! $*7)&8,=$)*!,=! $=%!-$%()%,/:! =#'!

AP5V3\!8,1!,-)(=!&'()&=%!,*-!9)*9/<%$)*%!,$8'-!,=!#'/($*>!=#'!%=,='!(,&=1!=)!0'=L

='&! $8(/'8'*=! =#'! 9)*.'*=$)*B! 3=! 8,1! ,/%)! ,-)(=! >'*'&,/! &'9)88'*-,=$)*%! ,-L

-&'%%'-!=)!,//!%=,='!(,&=$'%B!

DBD]!3*!,--$=$)*!=)!=#'!AP5V3\:!,!%'9)*-!'*=$=1!9)8()%'-!)7!=#'!&'(&'%'*=,=$.'%!)7!

=#'!(,&=$'%!=)!=#'!9)*.'*=$)*!+$//!0'!%'=!<(R!=#'!4)88$==''!)7!=#'!H,&=$'%B!3=%!=,%;%!

+$//!$*9/<-':!,8)*>!)=#'&%:!'/'9=$*>!=#'!8'80'&%!)7!=#'!AP5V3\!,*-!$%%<$*>!&'9)8L

8'*-,=$)*%!=)!%=,='!(,&=$'%!9)*9'&*$*>!=#'!8',%<&'%!=)!0'!=,;'*!$*!)&-'&!=)!$8(/'L

8'*=!=#'!9)*9/<%$)*%!)7!=#'!AP5V3\B
FG
!

!

-E!MV!=&5*&%'!-&0,5*&6,!

!

DBDe!"#'!5X!V$9=$8%@!U$&'9=$.'!'%=,0/$%#$*>!8$*$8<8!%=,*-,&-%!)*!=#'!&$>#=%:!(&)='9L

=$)*!,*-!%<(()&=!)7!.$9=$8%!)7!9&$8'!8<%=!0'!=&,*%()%'-!$*=)!-)8'%=$9!/,+!01!DEF]B!

3=!%'';%!=)!'*%<&'!,//!.$9=$8%!&'9'$.'!j&'9)>*$=$)*!,*-!&'%('9=:!(&)='9=$)*:!%<(()&=:!

,99'%%!=)!C<%=$9':!9)8('*%,=$)*!,*-!&'%=)&,=$)*@
FT
B!"#'!U$&'9=$.'!&'9)>*$%'%!=#'!

,9<='!.</*'&,0$/$=1!,*-!%('9$7$9!*''-%!)7!.$9=$8%!)7!>'*-'&L0,%'-!.$)/'*9':!%'K<,/!

.$)/'*9'!,*-!$*=$8,='!(,&=*'&!.$)/'*9':!'8(#,%$%$*>!=#'!$8()&=,*9'!)7!%('9$,/!

8',%<&'%!=)!8$=$>,='!=#'!#$>#!&$%;!)7!%'9)*-,&1!.$9=$8$%,=$)*!+$=#$*!=#'!9&$8$*,/!C<%L

=$9'!%1%='8
F]
B!

!

ME!MV!T,)7,0!Mb#/3&*9!-&0,5*&6,!

!

DBDc!"#'!5X!A'*-'&!5W<,/$=1!U$&'9=$.'!_&'9,%=`!(&)#$0$=%!%('9$7$9!7)&8%!)7!.$)/'*9'!

%<9#!,%!%'K<,/!#,&,%%8'*=B!3=!&'9)>*$%'%!=#,=!%'K!-$%9&$8$*,=$)*!$*9/<-'%!#,&,%%8'*=!

,*-!%'K<,/!#,&,%%8'*=!)&!/'%%!7,.)<&,0/'!=&',=8'*=!&'%</=$*>!7&)8!&'%()*%'!=)!%<9#!

9)*-<9=B!Q<9#!9)*-<9=!9,*!*'.'&!0'!)0C'9=$.'/1!C<%=$7$'-B![&=$9/'!D_F`_9`!)7!=#'!P'9,%=!

U$&'9=$.'!%=,='%!=#,=!j+#'&'!<*+,*='-!9)*-<9=!&'/,='-!=)!=#'!%'K!)7!,!('&%)*!)99<&%!

                                                
FG
!4)<*9$/!)7!5<&)('B!4)*.'*=$)*!)*!(&'.'*=$*>!,*-!9)80,=$*>!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)8'%=$9!

.$)/'*9'!_3%=,*0</!4)*.'*=$)*`!L!"#'!4)*.'*=$)*!$*!0&$'7B!XPkR!

#==(RSS+++B9)'B$*=S=S->#/S%=,*-,&-%'==$*>S9)*.'*=$)*L.$)/'*9'S0&$'7q'*B,%(!n,99'%%'-!FeBTBDEFTo!
FT
!#==(RSS'(=#$*;=,*;B'<SDEFGSFESGFS%=&'*>=#'*$*>L.$9=$8%L&$>#=%L$*L=#'L'<S!

F]
!#==(RSS7&,B'<&)(,B'<S%$='%S-'7,</=S7$/'%S7&,LDEFTL.,+L%<&.'1L8,$*L&'%</=%L,(&FTq'*B(-7!(FF!
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+$=#!=#'!(<&()%'!)&!'77'9=!)7!.$)/,=$*>!=#'!-$>*$=1!)7!,!('&%)*:!,*-!)7!9&',=$*>!,*!$*L

=$8$-,=$*>:!#)%=$/':!-'>&,-$*>:!#<8$/$,=$*>!)&!)77'*%$.'!'*.$&)*8'*=@B!"#'!=#&'%#)/-!

7)&!#,&,%%8'*=!$%!8'=!!j+#'&'!,*1!7)&8!)7!<*+,*='-!.'&0,/:!*)*L.'&0,/!)&!(#1%$9,/!

9)*-<9=!)7!,!%'K<,/!*,=<&'!)99<&%:!+$=#!=#'!(<&()%'!)&!'77'9=!)7!.$)/,=$*>!=#'!-$>*$=1!

)7!,!('&%)*:!$*!(,&=$9</,&!+#'*!9&',=$*>!,*!$*=$8$-,=$*>:!#)%=$/':!-'>&,-$*>:!#<8$/$,=L

$*>!)&!)77'*%$.'!'*.$&)*8'*=@B!

!

CU -,1&)&*&()'!

!

GBF!!3=!$%!'%%'*=$,/!=)!%=&'*>=#'*!/$*;%!,9&)%%!,!&,*>'!)7!()/$9$'%!,*-!%'&.$9'%!%<9#!,%!

'-<9,=$)*!,*-!',&/1! $*='&.'*=$)*:!#',/=#!,*-!%)9$,/! 9,&':!#)<%$*>:!9</=<&'!,*-!,&=%:!

,*-!=#'!C<%=$9'!%1%='8B!3*!,--$=$)*:! $%!=#'!%1%='8!%<&'!=#,=! $=!#,%!,--&'%%'-!=#'! $*L

7)&8,=$)*!*''-%!$*!='&8%!)7!'=#*$9!-$.'&%$=1:!,>':!%'K<,/!)&$'*=,=$)*:!7,$=#:!,*-!-$%L

,0$/$=1B!

!

GBD! 3*!=#$%!%'9=$)*!+'!+)</-! /$;'!=)!(&).$-'!)<&!,*%+'&%!7)&!=#&''!)7!=#'!W<'%=$)*%!

7&)8!=#'!9)*%</=,=$)*!W<'%=$)*,$&'!,7='&!)*'!>'*'&,/!9)88'*=B!\<&!&'%()*%'!,7='&!

&'%()*-$*>!=)!=#'!W<'%=$)*%!D,:!D0!,*-!T!+$//!0'!%=&<9=<&'-!-$77'&'*=/1:!7)&!&',%)*%!

'K(/,$*'-! $*! =#'!,*%+'&! =)!W<'%=$)**!T!0'/)+B!P'>,&-$*>! =#'! %=&,='>1!,%! ,!+#)/':!

23456!+)</-!/$;'!=)!()$*=!)<=!=#,=!*)!-'7$*$=$)*%!#,.'!0''*!(&).$-'-!7)&!+#,=!G5#3D

*#0,Q!/)7!G,*+)&5&*9Q!8',*B!"#'%'!='&8%!9,*!0'!<*-'&%=))-!.'&1!-$77'&'*=/1:!,*-!+'!

+)</-! =#'&'7)&'! <&>'! =#'! UOQQHQ! ,*-! U\Z! =)! ,//)+! 7)&! %<77$9$'*=! '/,0)&,=$)*! )*!

=#'%'! ='&8%!,*-!8)&'!'K(/$9$=!-'%9&$(=$)*%!+$=#$*! =#'!,9=$)*!(/,*%B! 3-',//1:! =#$%! '/L

,0)&,=$)*!+)</-!0'!(,&=!)7!=#'!0,'.()'&$&3&*&,'!(1!/)!,*+)&5!%&)(0&*9!'#$!;0(#.!)7!

=#'!P'>$)*,/!Q=&,='>1!A&)<(!)*!U)8'%=$9!,*-!%'K<,/!.$)/'*9'B!

!

-,1&)&*&()!(1!-(%,'*&5!=&(3,)5,!

!

GBG!23456!$%!>'*'&,//1!%,=$%7$'-!+$=#!=#'!-'7$*$=$)*!)7!-)8'%=$9!.$)/'*9'!,*-!,0<%'B!

O)+'.'&:!+'!-)!#,.'!9)*9'&*%!&'>,&-$*>!%)8'!)7!=#'!%<(()&=$*>!='K=!$*!%'9=$)*!DB!!

!

GBT!M$&%=/1:!23456!,%;%!7)&!%'9=$)*!DB]F!)7!=#'!%=&,='>1!=)!0'!,8'*-'-!,%! $=! 7,$/%! =)!

8$&&)&! =#'!&',/$=1!)7! =#'!>'*-'&L&'/,=$)*%!%#)+*!,%!,*! $8()&=,*=! 7,9=)&! $*!9,%'%!)7!

-)8'%=$9!,*-!%'K<,/!.$)/'*9'!+$=#$*!&'%',&9#B!?)8'*!9,*!('&('=&,='!.$)/'*9':!,*-!

8'*!,*-!0)1%!9,*!0'!.$9=$8%!)7!.$)/'*9'!,=!=#'!#,*-!)7!0)=#!%'K'%:!0<=!=#'!&'%</=%!)7!

.,&$)<%!%=<-$'%!%#)+!=#,=!.$)/'*9'!,>,$*%=!+)8'*!$%!(&'-)8$*,*='/1!('&('=&,='-!01!

8'*B!"#$%! $%!).'&+#'/8$*>/1! =#'!9,%'!+#'*! $=!9)8'%!=)!%'K<,/!.$)/'*9'!,*-!%'K<,/!

#,&,%%8'*=B
Fe
!?'!=#'&'7)&'!%<(()&=!?)8'*@%![$-%!&'9)88'*-,=$)*%! $*! =#'$&!9)*L

%</=,=$)*!&'%()*%'!&'>,&-$*>!%'9=$)*!DB]F!)7!=#'!%=&,='>1B!

!

GB]!Q'9)*-/1:!%'9=$)*!DBTc:!+#$9#!%=,='%!=#,=!a-)8'%=$9!.$)/'*9'!,*-!,0<%'!9,*!0'!,!

%$*>/'! $*9$-'*=b:! %#)</-!0'!,8'*-'-B!4)*%$-'&$*>! =#'!*,=<&'!)7!-)8'%=$9!.$)/'*9':!

                                                
Fe
!%''!7)&!'K,8(/'!MP[!_DEFT`!V$)/'*9'!,>,$*%=!+)8'*R!,*!5XL+$-'!%<&.'1!L!Q<&.'1!0,9;>&)<*-!,*-!

)0C'9=$.'%:!(Bc!
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+#$9#! ,%! =#'! *'K=! %'*='*9'! )7! =#'! %=&,='>1! ,9;*)+/'->'%! $%! j<%<,//1! 7&'W<'*=! ,*-!

('&%$%='*=@:!,%!+'//!,%!,!j(,=='&*!)7!0'#,.$)<&@:!$=!%''8%!<**'99'%%,&1!,*-!()='*=$,//1!

8$%/',-$*>!=)!%=,&=!=#'!(,&,>&,(#!)7!+$=#!&'7'&'*9'!=)!,!%$*>/'!$*9$-'*=B!3*-''-:!$=!$%!

9&<9$,/!=)!*)='!=#,=!7'8,/'!.$9=$8%!)7!-)8'%=$9!.$)/'*9'!,&'!)*!,.'&,>'!,==,9;'-!G]!

=$8'%!(&$)&!=)!&'()&=$*>!=#'!,0<%'!=)!HQ23
Fc
B!

!

GBe!"#$&-/1:!23456!%<(()&=!=#'!%<>>'%=$)*%!7&)8!?)8'*@%![$-!&'>,&-$*>!=#'!&'%=&<9L

=<&$*>! )7! =#'! /$%=! )7! 'K,8(/'%! )7! ,0<%$.'! 0'#,.$)<&! _%'9=$)*! DBTd! )7! =#'! %=&,='>1`:!

+#$9#!$%!)<=/$*'-!$*!?)8'*@%![$-@%!&'%()*%'!<*-'&!()$*=%!DB,BT:!DB,B]B!,*-!DB,BeB!!

!

-,1&)&*&()!(1!",<#/3!=&(3,)5,!

!

GBc!?'!>'*'&,//1!'*-)&%'!=#'!-'7$*$=$)*!,-)(='-!)*!%'K<,/!.$)/'*9'!,*-!,0<%':!0<=!

,>,$*! +'! +)</-! /$;'! =)! 9)88'*=! )*! %)8'! )7! =#'! %<(()&=$*>! ='K=B! 23456! &'9)8L

8'*-%! =)!,8'*-!Q'9=$)*!DB]f!)7! =#'!%=&,='>1:!,%!01! =&1$*>! =)!'8(#,%$%'!8,/'!,*-!

7'8,/'! 'K('&$'*9'%! )7! %'K<,/! .$)/'*9'! $=! 7,$/%! =)! ,9;*)+/'->'! =#'! '.$-'*9'L0,%'-!

7$*-$*>!=#,=!-)8'%=$9!,*-!8)%=!)7!,//! %'K<,/!,0<%'!,*-!.$)/'*9'!,&'!9)88$=='-!7,&!

8)&'!)7='*!01!8'*!+$=#!+)8'*!0'$*>!=#'!.$9=$8B!3*!2)&=#'&*!3&'/,*-!7)&!'K,8(/':!

&'%',&9#!%#)+%!=#,=!,((&)K$8,='/1!F!$*!T!+)8'*!#,.':!)&!9<&&'*=/1!'K('&$'*9'!-)L

8'%=$9!.$)/'*9'B
Ff
![/=#)<>#!=#'!/'.'/!)7!&'()&='-!-)8'%=$9!.$)/'*9'!,>,$*%=!8'*!#,%!

$*9&',%'-!%$>*$7$9,*=/1!).'&!=#'!/,%=!1',&%
Fd
:!$=!$%!%=$//!7,&!0'/)+!=#$%!7$><&'B!"#'!%'9=$)*!

%#)</-!0'!,8'*-'-!=)! $*9/<-'!,!9/',&!%=,='8'*=!,9;*)+/'->$*>! 7'8,/'%!,%!9)*%=$L

=<=$*>!=#'!8,C)&$=1!)7!.$9=$8%!,*-!=#'!8,C)&$=1!)7!('&('=&,=)&%!,&'!8,/'B![!>'*-'&'-!

<*-'&%=,*-$*>!)7! =#'!*,=<&'!)7! %<9#!.$)/'*9'! $%!'%%'*=$,/! $*!(&).$-$*>!,*!,-'W<,='!

%=&,='>1!7)&!=,9;/$*>!$=B!!

!

W,9!"*0/)7'!(1!*+,!'*0/*,;9!

!

GBf!23456!%''%!%)8'!(&)0/'8%!+$=#!=#'!9<&&'*=!;'1!%=&,*-%!)7!=#'!%=&,='>1B!M)&!'KL

,8(/':! %=&,*-! D! _H&'.'*=$)*! ,*-! 5,&/1! 3*='&.'*=$)*`:! %=&,*-! G! _U'/$.'&$*>! 4#,*>'`!

,*-!%=&,*-!T!_Q<(()&=`!).'&/,(:!+#$9#!$%! $*!(/,9'%!9)*7<%$*>!,*-!/$;'/1!=)!9,<%'!<*L

9/,&$=$'%!7)&!=#'!-&,7=$*>!,*-!$8(/'8'*=,=$)*!)7!7<=<&'!,9=$)*!(/,*%B!

!

GBd!?#$/%=!+'!;*)+!=#'!%=&<9=<&'!7)&!=#$%!%=&,='>1!$%!$*!(/,9'!,*-!$%!<*/$;'/1!=)!0'!%$>L

*$7$9,*=/1!8)-$7$'-!,=!=#$%!()$*=! $*!=#'!(&)9'%%
DE
:!23456!+)</-!&'9)88'*-!7)&!=#'!

-)9<8'*=!=)!<%'!=#'!^!'*0/)7'!(1!*+,!P'*/)$#3!X()6,)*&()!,%!)&$'*=,=$)*B!"#'%'!,&'!

                                                
Fc
!#==(RSS+++B<B=.S2'+%SO$>#'%=L'.'&L-)8'%=$9L.$)/'*9'L&'()&=%S-GfD9,]EL-9-7LTc,DLf,79L

GDTT-d7]Fccd!
Ff
!?)8'*%![$-!M'-'&,=$)*!2)&=#'&*!3&'/,*-!_DEFT`!U)8'%=$9!.$)/'*9'!%=,=$%=$9%B!XPkR!

l#==(RSS+++B+)8'*%,$-*$B)&>S-)8'%=$9L.$)/'*9'S-)8'%=$9L.$)/'*9'L%=,=$%=$9%Sm!n,99'%%'-!

DGBTBDEFTo!
Fd
!J'/7,%=!"'/'>&,(#!_\9=)0'&!DEFG`!U)8'%=$9!.$)/'*9'!,>,$*%=!8'*!,=!$=%!#$>#'%=!/'.'/!$*!2)&=#'&*!

3&'/,*-!%$*9'!()/$9'!0'>,*!&'9)&-$*>!%=,=$%=$9%B!4/,$&'!692'$//1B!XPkR!

l#==(RSS+++B0'/7,%=='/'>&,(#B9)B<;S*'+%S/)9,/L*,=$)*,/S*)&=#'&*L$&'/,*-S-)8'%=$9L.$)/'*9'L

,>,$*%=L8'*L,=L$=%L#$>#'%=L/'.'/L$*L*)&=#'&*L$&'/,*-L%$*9'L()/$9'L0'>,*L&'9)&-$*>L%=,=$%=$9%L

DdcEcE]FB#=8/m!n,99'%%'-!DGBTBDEFTo!
DE
!\*!,-.$9'!#)+!=#'!9<&&'*=!;'1!%=&,*-%!9)</-!0'!8,-'!9/',&'&!+$=#)<=!9#,*>$*>!=#'8!'*=$&'/1:!

(/',%'!%''!9)*%</=,=$)*!&'%()*%'!01!?)8'*%![$-B!
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H&'.'*=$)*:!H&)='9=$)*:!H&)%'9<=$)*:! 3*='>&,='-!H)/$9$'%!,*-!6)*$=)&$*>!,*-!23456!

0,5(%%,)7'!*+/*!*+,!/55(%./)9&);!/5*&()!.3/)!1(0!*+,!,*+)&5!%&)(0&*9!'#$;0(#.!

(1!*+,!I"T!!'+(#37!$,!'*0#5*#0,7!/0(#)7!*+,',!'*0/)7'U
@B
!

!

"#'!*'K=!]!%'9=$)*%!)7!=#$%!9)*%</=,=$)*!&'%()*%'!+$//!=#'&'7)&'!0'!%=&<9=<&'-!,&)<*-!

=#'!]!%=&,*-%!)7!3%=,*0</!4)*.'*=$)*B!

FU 80,6,)*&()!

TBF!P'%)<&9'%!8<%=!0'!-'-$9,='-! =)!(&'.'*=$)*B! !>)!,*+)&5!%&)(0&*9! '#$!;0(#.!(1!

*+,! I,;&()/3! "*0/*,;9! T0(#.! ()! -(%,'*&5! /)7! ',<#/3! 6&(3,)5,! '+(#37! $,! ,'*/$D

3&'+,7!=)!,--&'%%!=#'!8,*1!,*-!9)8(/'K!$%%<'%!=#,=!,&'!7,9'-!01!J65!+)8'*!'K('L

&$'*9$*>!-)8'%=$9S%'K<,/!.$)/'*9'B!"#$%!%#)</-!0'!,!8</=$L,>'*91!>&)<(!+$=#!&'(&'L

%'*=,=$)*!7&)8!'=#*$9!8$*)&$=1!9)88<*$=1!8'80'&%B!"#'!='&8%!)7!&'7'&'*9'!%#)</-!

0'! 7)&8</,='-! =)! (&)8)='! J65! (,&=$9$(,=$)*! ,*-! =#'! %<77$9$'*=! ,//)9,=$)*! )7! &'L

%)<&9'%
DD
B!!

!

TBD!"#'!4)*.'*=$)*!)*!(&'.'*=$*>!,*-!9)80,=$*>!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)L

8'%=$9!.$)/'*9'! _P'*/)$#3!X()6,)*&()`! $%!,!5<&)(',*! &'>$)*,/! $*%=&<8'*=!,*-!9)8L

(/'8'*=%!,*-!,<./)7'!*+,!'*/)7/07'!',*!$9!(*+,0!0,;&()/3!+#%/)!0&;+*'!(0;/)&'/D

*&()':!%<9#!,%!45U[?:!$*!=#$%!7$'/-B
DG
!"#'!XY!#,%!0''*!<&>'-!01!=#'!45U[?!4)88$=L

=''!=)!&,=$71!=#'!3%=,*0</!4)*.'*=$)*!,*-!$*9&',%'!'77)&=%!=)!,9#$'.'!=#'!$*='&*,=$)*,/!

8$*$8<8!%=,*-,&-%!$=!9)*=,$*%B!"#'!XY!>).'&*8'*=!#,%!%#)+*!,*!$*='*=$)*!=)!&,=$71!

=#'!4)*.'*=$)*!,*-! =#'&'7)&'! =#'!-'.'/)(8'*=!)7! =#$%! %=&,='>1!(&'%'*=%!2)&=#'&*!

3&'/,*-!+$=#!=#'!)(()&=<*$=1!=)!$*9)&()&,='!;'1!'/'8'*=%!$*!(&'(,&,=$)*!7)&!=#'!&,=$L

7$9,=$)*!)7!=#'!4)*.'*=$)*B!23456!+)</-!#$>#/1!&'9)88'*-!=#$%!,%!,!9#,*9'!=)! $*L

9&',%'!=#'!(&)='9=$)*!)7!.$9=$8%!,*-!()='*=$,/!.$9=$8%!$*!2)&=#'&*!3&'/,*-B!

!

TBG!"#$%!+)</-!5/33!1(0!/!'*0();!1(5#'!()!.0,6,)*&():!+#$9#!$%!'.$-'*=!$*!=#'!3%=,*0</!

4)*.'*=$)*@%! 4#,(='&! 333:! [&=$9/'%! FD! r! FcB! 4<&&'*=/1:! =#'! %=&,='>1! #,%! %)8'!+',;L

*'%%'%!$*!=#'!,&',!)7!(&'.'*=$)*B!?'!#,.'!=#'&'7)&'!)<=/$*'-!=#'!.0(6&'&()'!(1!*+,!

P'*/)$#3! X()6,)*&()! &)! *+&'! /0,/! $,3(\4! +$=#! (,&=$9</,&! &'7'&'*9'%! )*! +#,=! =#'!

%=&,='>1!*''-%!=)!$8(&).'!)*B!!

!

M7#5/*&()4!H0/&)&);!/)7!>\/0,),''!I/&'&);!

!

TBT!"#'!/,9;!)7!()/$=$9,/!,+,&'*'%%!)7!=#'!-$77$9</=$'%!7,9'-!01!'=#*$9!8$*)&$=1!-)8'%L

=$9!,0<%'!.$9=$8%!#,%!0''*!(,&=$9</,&/1!#$>#/$>#='-!$*!,!as<'%=$)*%!=#,=!6,=='&b!

'.'*=!)&>,*$%'-!01!=#'![//LH,&=1!A&)<(!)*!5=#*$9!6$*)&$=1!4)88<*$=$'%!$*![<=<8*!

DEFG:!$*!+#$9#!=#&''!9&)%%L(,&=1!()/$=$9$,*%!'K(&'%%'-!%#)9;!,=!/',&*$*>!=#,=!+)8'*!

+$=#!<*%'9<&'!8$>&,*=!%=,=<%!9,**)=!,99'%%!0'*'7$=%!=)!7<*-!&'7<>'!7&)8!.$)/'*=!

                                                
DF
!%''!(&'.$)<%!%'9=$)*!7)&!'/,0)&,=$)*!)7!=#$%!

DD
!&'%)<&9'-!(,&=$9$(,=$)*:!8'*=$)*!&'/'.,*=!45U[?!,&=$9/':!J65!+)8'*!%#)</-!0'!'8()+'&'-!=)!

=,;'!;'1!&)/'!
DG
!4)<*9$/!)7!5<&)('!4)88$==''!)7!6$*$%='&%B!4)<*9$/!)7!5<&)('!4)*.'*=$)*!)*!(&'.'*=$*>!,*-!9)8L

0,=$*>!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)8'%=$9!.$)/'*9'B!5K(/,*,=)&1!&'()&=B!45"Q!2)B!DFEB!XPkR!

l#==(RSS+++B9)*.'*=$)*%B9)'B$*=S"&',=1S52SP'()&=%SO=8/SDFEB#=8m!n,99'%%'-!DGBTBDEFTo!
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(,&=*'&%B!"#$%!%$=<,=$)*!$%!'K,9'&0,='-!01!=#'!7,9=!=#,=!=#'!\M6UM6!4&$%$%!M<*-!#,%!

*)=!0''*!)('&,=$)*,/!$*!=#'!/,%=!7$*,*9$,/!1',&B!!

!

TB]![&=$9/'!FD!)7!=#'!3%=,*0</!4)*.'*=$)*!,--&'%%'%!;,),0/3!($3&;/*&()'!)7!Q=,='%!(,&L

=$'%!=)!=#'!4)*.'*=$)*:!,*-!'8(#,%$%'%!=#'!*''-!=)!a=,;'!=#'!*'9'%%,&1!8',%<&'%!=)!

.0(%(*,! 5+/);,'! &)! *+,! '(5&/3! /)7! 5#3*#0/3!./**,0)'!(1!$,+/6&(#0!(1!\(%,)!/)7!

%,)!+$=#!,!.$'+!=)!'&,-$9,=$*>!(&'C<-$9'%:!9<%=)8%:!=&,-$=$)*%!,*-!,//!)=#'&!(&,9=$9'%!

+#$9#!,&'!0,%'-!)*!=#'!$-',!)7!=#'!$*7'&$)&$=1!)7!+)8'*!)&!)*!%='&')=1('-!&)/'%!7)&!

+)8'*!,*-!8'*Bb!_%'9=$)*!F`!"#$%! $*9/<-'%!a/'>$%/,=$.'!,*-!)=#'&!8',%<&'%!=)!(&'L

.'*=! _g`!.$)/'*9'! _g`!01!,*1!*,=<&,/!)&! /'>,/!('&%)*b! _%'9=$)*!D`B!"#'!(&).$%$)*!-'L

8,*-%!=#,=!'.,5&/3!/**,)*&()!*''-%!=)!0'!>$.'*!*(!6#3),0/$3,!;0(#.':!,%!+'//!,%!=#'!

'8()+'&8'*=!)7!+)8'*!_%'9=$)*!e`!,*-!=#'!(&)='9=$)*!)7!_#<8,*!&$>#=%!)7`!.$9=$8%B!

_%'9=$)*!G`!3=!,/%)!()$*=%!)<=!=#'!*''-!=)!a'*9)<&,>'!,//!8'80'&%!)7!%)9$'=1b!=)!=,;'!

&'%()*%$0$/$=1!_%'9=$)*!T`!,*-!,--&'%%'%!=#'!(,&=$9</,&!%$=<,=$)*%!)7!'=#*$9!8$*)&$=$'%!

$*!%'9=$)*!]:!,%!$=!%=,='%R!aH,&=$'%!%#,//!'*%<&'!=#,=!9</=<&':!9<%=)8:!&'/$>$)*:!=&,-$=$)*!

)&!%)L9,//'-!a#)*)<&b!%#,//!*)=!0'!9)*%$-'&'-!,%!C<%=$7$9,=$)*!7)&!,*1!,9=%!)7!.$)/'*9'!

9).'&'-!01!=#'!%9)('!)7!=#$%!4)*.'*=$)*Bb!"#'!J'$C$*>!U'9/,&,=$)*!,*-!H/,=7)&8!7)&!

[9=$)*!,/%)!%'';%!=)!'*%<&'!=#,=!%=,='!,<=#)&$=$'%!j&'7&,$*!7&)8!$*.);$*>!,*1!9<%=)8:!

=&,-$=$)*!)&! &'/$>$)<%!9)*%$-'&,=$)*! =)!,.)$-! =#'$&!)0/$>,=$)*%@! =)!'/$8$*,='!.$)/'*9'!

,>,$*%=!+)8'*
DT
B!3*-''-:!=#'!J'$C$*>!U'9/,&,=$)*!,*-!H/,=7)&8!7)&![9=$)*!<&>'%!%=,='!

,<=#)&$=$'%!=)!j,-)(=!,//!,((&)(&$,='!8',%<&'%:!'%('9$,//1!$*!=#'!7$'/-!)7!'-<9,=$)*:!=)!

8)-$71!=#'!%)9$,/!,*-!9</=<&,/!(,=='&*%!)7!9)*-<9=!)7!8'*!,*-!+)8'*:!,*-!=)!'/$8$L

*,='!(&'C<-$9'%:!9<%=)8,&1!(&,9=$9'%!,*-!,//!)=#'&!(&,9=$9'%!0,%'-!)*!=#'!$-',!)7!=#'!

$*7'&$)&$=1!)&!%<('&$)&$=1!)7!'$=#'&!)7!=#'!%'K'%!,*-!)*!%='&')=1('-!&)/'%!7)&!8'*!,*-!

+)8'*@
D]
B!!

!

TBe!?#$/%=!=#'!Q=&,='>1!-)'%!&'7'&!=)!=#'!9#,*>$*>!)7!9</=<&,/!(,=='&*%!,*-!=#'!&)/'!)7!

.,&$)<%! %=,=<=)&1! ,*-! .)/<*=,&1! 0)-$'%! ,*-! 8'-$,:! $=! -)'%! *)=! (&).$-'! %<77$9$'*=!

><$-,*9'!).'&!#)+!=#$%!9,*!0'!,9#$'.'-B!M<&=#'&8)&':!=#'!(&)()%'-!j/$7'!9)<&%'!,(L

(&),9#! =)! (&$8,&1! (&'.'*=$)*! ,*-! ',&/1! $*='&.'*=$)*@! &'7'&'*9'%! )/-'&! (')(/'! ,*-!

=#)%'!+$=#! -$%,0$/$=$'%! ,%! .</*'&,0/'! >&)<(%:! +#$/%=! *'>/'9=$*>! =#'! <*$W<'! .</*'&,L

0$/$=1!,*-!%('9$7$9!*''-%!)7!'=#*$9!8$*)&$=1!+)8'*B!

!

TBc! 3*! =#$%! &'>,&-:! =#'! Q=&,='>1! (&)()%'%! ,*! $*='>&,='-! (<0/$9! i3*7)&8,=$)*! H/,*i!

_TBDE`:!+#$9#!23456!+'/9)8'%B!O)+'.'&:! $=!%#)</-!0'!&'.$%'-!,*-!<(-,='-!=)!=,;'!

$*=)! ,99)<*=! =#'! (,&=$9</,&! %$=<,=$)*! )7! .</*'&,0/'! >&)<(%! %<9#! ,%! J65!+)8'*B! [!

/,9;!)7!7)9<%!)*!=#$%!>&)<(!$%!,/%)!/$;'/1!=)!)99<&!$*!&'/,=$)*!=)!TBF]!,*-!TBFc:!+#$9#!

)<=/$*'!=#'!*''-!7)&!<(!=)!-,='!$*7)&8,=$)*!)*!#)+!)<&!9#,*>$*>!%)9$'=1!.$'+%!-)L

8'%=$9!,*-!%'K<,/!.$)/'*9'!,*-!,0<%'!=)!,//)+!=#'!-'.'/)(8'*=!)7!'77'9=$.'!,+,&'L

*'%%!&,$%$*>!9,8(,$>*%B!

!

TBf![&=$9/'!FG!(&)8)='%!/\/0,),''!0/&'&);!9,8(,$>*%!)&!(&)>&,88'%!7,9$/$=,='-!01!

=#'! Q=,=':! $-',//1! $*! 9)L)('&,=$)*!+$=#! %('9$,/$%'-! $*%=$=<=$)*%! 7&)8! -$77'&'*=! 7$'/-%!

_#<8,*!&$>#=%:!+)8'*%!>&)<(%:!'=9`B!"#$%!%#)</-!$*9/<-'!(&'.'*=,=$.'!%'&.$9'%!,*-!$%!

                                                
DT
!J'$C$*>!U'9/,&,=$)*!,*-!H/,=7)&8!7)&![9=$)*:!Q=&,='>$9!\0C'9=$.'!U:!(,&,!DT_0`!

D]
!J'$C$*>!U'9/,&,=$)*!,*-!H/,=7)&8!7)&![9=$)*:!Q=&,='>$9!\0C'9=$.'!U:!(,&,!DT_;`!

!
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,$8'-!,=!a$*9&',%$*>!,+,&'*'%%!,*-!<*-'&%=,*-$*>!,8)*>!=#'!>'*'&,/!(<0/$9!)7!=#'!

-$77'&'*=!8,*$7'%=,=$)*%!)7!,//! 7)&8%!)7! .$)/'*9'!9).'&'-!01! =#'! %9)('!)7! =#$%!4)*L

.'*=$)*:! =#'$&! 9)*%'W<'*9'%! )*! 9#$/-&'*! ,*-! =#'! *''-! =)! (&'.'*=! %<9#! .$)/'*9'Bb!

_%'9=$)*!F`!

!

TBd![&=$9/'!FT!3%=,*0</!4)*.'*=$)*!(&)8)='%!=#'!-'.'/)(8'*=!)7!a*,/5+&);!%/*,0&/3!

)*!$%%<'%!%<9#!,%!'W<,/$=1!0'=+''*!+)8'*!,*-!8'*:!*)*L%='&')=1('-!>'*-'&!&)/'%:!

8<=<,/! &'%('9=:! *)*L.$)/'*=! 9)*7/$9=! &'%)/<=$)*! $*! $*='&('&%)*,/! &'/,=$)*%#$(%:! >'*L

-'&L0,%'-!.$)/'*9'!,>,$*%=!+)8'*!,*-!=#'!&$>#=!=)!('&%)*,/!$*='>&$=1bB!"#'%'!%#)</-!

0'!(&'%'*='-!$*!,*!,>'L,((&)(&$,='!+,1!,*-!9,&&$'-!)<=!)*!,!0&),-!%9,/':!_%'9=$)*!F`!

8',*$*>!,/%)! $*! $*7)&8,/!'-<9,=$)*,/! 7,9$/$=$'%:! %()&=%:! 9</=<&,/! ,*-! /'$%<&'! 7,9$/$=$'%!

,*-!=#'!8'-$,B!_%'9=$)*!D`!!

!

TBFE!23456!+'/9)8'%!=#'!7)9<%!)7!=#'!%=&,='>1!)*!(&'.'*=,=$.'!8',%<&'%!+$=#$*!=#'!

,7#5/*&()!'9'*,%:!(,&=/1!-<'! =)! $=%!()='*=$,/! =)! &',9#!8)%=!'.'&1!1)<*>!('&%)*! $*!

=#'!9)<*=&1! _+#$9#!+,%!()$*='-!)<=!,%! %$>*$7$9,*=!01! =#'!J65!?)8'*@%!2'=+)&;`B!

O)+'.'&:!=)!=,;'!,-.,*=,>'!)7!=#$%!7,9=:!=#'!(&)>&,88'%!*''-!=)!0'!$8(/'8'*='-!$*!

=#'! %=,=<=)&1! 9<&&$9</<8! 7)&!,//! (&$8,&1!,*-! %'9)*-,&1! %9#))/%! &,=#'&! =#,*!,%!(&)L

C'9=%!$*!%)8'!%,8(/'!%9#))/%B!!

 

TBFF!3=!$%!.$=,/!=#,=!H&$)&$=1!f!)7!=#'!Q=&,='>1!)*!%'*%$=$%,=$)*!)7!=',9#'&%!=)!&'%()*-!

=)!9#$/-&'*!$*!-$%=&'%%!%#)</-!0'!%=&'*>=#'*'-B!P'()&=$*>!$*9$-'*=%!)7!%<%('9='-!-)L

8'%=$9!.$)/'*9'!%#)</-!0'!8,*-,=)&1!7)&!=',9#'&%!,*-!%9#))/!*<&%'%B!3*-''-:!$=!

%#)</-!0'!,!/'>,/!&'W<$&'8'*=!=#,=!,!9#$/-!,=!&$%;!$%!&'7'&&'-!=)!=#'!HQ23!,*-!%)9$,/!

%'&.$9'%
De
!23456!'*-)&%'!H&$)&$=1!dB!O)+'.'&:!$=!$%!'%%'*=$,/!=#,=!,!=))/;$=!$%!-'.'/L

)('-!7)&!%9#))/!8,*,>'8'*=!=)!,%%$%=!$*!&'%()*-$*>!=)!=#'!=#&',=!)7!-)8'%=$9!.$)L

/'*9'B!"#$%!%#)</-!$*7)&8!=#'!4)*=$*<$*>!H&)7'%%$)*,/!U'.'/)(8'*=!_4HU`!)7!=',9#L

'&%B!"#'!=))/;$=!%#)</-!0'!&,($-/1!-$%%'8$*,='-!=)!%9#))/%!,%!,!(&'L'8(=$.'!8',%<&':!

(,&=$9</,&/1!+$=#!=#'!#'$>#='*'-!.</*'&,0$/$=1!)7!>$&/%!=)!MA6!+$=#!=#'!)*%'=!)7!j9<=L

=$*>!%',%)*@!$*!=#'!%<88'&!&'9'%%!('&$)-B![+,&'*'%%L&,$%$*>!9,8(,$>*%!_$B'B!()%='&%:!

'-<9,=$)*,/!8,='&$,/%!'=9`!%#)</-!0'!$*$=$,='-!=)!=,&>'=!%9#))/%!+$=#!#$>#!.)/<8'%!)7!

*'+9)8'&!9#$/-&'*B!!

!

TBFD!23456!=#)&)<>#/1!%<(()&=!H&$)&$=1!FE!)*!W<,/$=1!,%%<&,*9'!,&&,*>'8'*=%:!,*-!

&'9)88'*-!=#,=!'-<9,=$)*!)*!=#'!+,&*$*>!%$>*%!,*-!#,&8!)7!-)8'%=$9!.$)/'*9'!

%#)</-!0'!8,$*%=&',8'-!$*=)!=#'!*,=$)*,/!9<&&$9</<8!,9&)%%!,!&,*>'!)7!%<0C'9=%B!"#'!

2QH44!jH,*=%@!4,8(,$>*!,*-!&'9)88'*-,=$)*%!+$=#$*!=#'!5"3!P'()&=!)*!=#'!j5.,/<,L

=$)*!)7!P'/,=$)*%#$(%!,*-!Q'K<,/$=1!5-<9,=$)*!_PQ5`!$*!H)%=LH&$8,&1!Q9#))/%@!%#)</-!

0'!#$>#/$>#='-!,%!>))-!(&,9=$9'!8)-'/%!7)&!-'/$.'&$*>!,!9&$=$9,/!8'%%,>'!$*!9#$/-!

7&$'*-/1!/,*><,>'!+#$9#!9,*!7)&8!(,&=!)7!,*!',&/1!$*='&.'*=$)*!%=&,='>1
Dc
B!!

!

TBFG!5-<9,=$)*,/!(&)>&,88'%!,*-!/$7'!%;$//%!9/,%%'%!%#)</-!%'';!=)!'8()+'&!>$&/%!,=!

&$%;!+$=#!;*)+/'->'!,*-!9)*7$-'*9'! =)! &'%()*-! =)! =#'! =#&',=!)7!-)8'%=$9!.$)/'*9'!

,*-! 9#,//'*>'! 9</=<&,/! *)&8%!+#$9#! ('&('=<,='! >'*-'&! $*'W<,/$=1B! Q9#))/! 9)<*%'/L

                                                
De
!#==(RSS+++B7,8$/1/,++'';B9)B<;S%$='B,%(Kt$u'-FDcedD!

Dc
!#==(RSS+++B*%(99B)&>B<;S#'/(L,*-L,-.$9'S7)&L(,&'*=%S;''($*>L1)<&L9#$/-L%,7'S=#'L<*-'&+',&L

&</'S=#'L<*-'&+',&L&</'q+-,dcEFeB#=8/!
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/)&%:!'-<9,=$)*!+'/7,&'!)77$9'&%!,*-!9#$/-!(&)='9=$)*!/',-%!8,1!0'!+'//!(/,9'-!=)!-'L

/$.'&! =&,$*$*>! )&! $*='&,9=$.'! ,9=$.$=$'%B! 23456! '*-)&%'! =#'! &'9)88'*-,=$)*! )7! =#'!

U'(,&=8'*=! )7! M$*,*9'! ,*-! H'&%)**'/! $*! $=%! 6</=$L[>'*91! H&,9=$9'! A<$-'/$*'%! )*!

MA6! =#,=! 9)*=,9=! $*7)&8,=$)*! 7)&! =#'!2QH44:! 4#$/-/$*'! ,*-! DT! #)<&! -)8'%=$9! .$)L

/'*9'!O'/(/$*'%! %#)</-! 0'! (&).$-'-! =)! ,=! &$%;! (<($/%:! ,/)*>%$-'! ,99'%%! =)! ,! (&$.,='!

='/'(#)*'!)*!=#'!%9#))/!(&'8$%'%B!"#$%!+)</-!,%%$%=! $*!(&)8)=$*>!9)8(/$,*9'!+$=#!

[&=$9/'!DT!)7!=#'!3%=,*0</!4)*.'*=$)*!+#$9#!<&>'%!Q=,='!H,&=$'%!=)!j=,;'!=#'!*'9'%%,&1!

/'>$%/,=$.'!)&!)=#'&!8',%<&'%!=)!%'=!<(!%=,='L+$-'!&)<*-L=#'L9/)9;!_DTSc`!='/'(#)*'!

#'/(/$*'%!7&''!)7!9#,&>'!=)!(&).$-'!,-.$9'!=)!9,//'&%:!9)*7$-'*=$,//1!)&!+$=#!-<'!&'>,&-!

7)&!=#'$&!,*)*18$=1:!$*!&'/,=$)*!=)!,//!7)&8%!)7!.$)/'*9'!9).'&'-!01!=#'!%9)('!)7!=#$%!

4)*.'*=$)*@B 

TBFT!?'!7<&=#'&8)&'!%<(()&=!=#'!5,%='&*!U)8'%=$9!V$)/'*9'!H,&=*'&%#$(!$*!=#'$&!

9)*%</=,=$)*!&'%()*%'!=)!W<'%=$)*!]0:!+#$9#!8'*=$)*%!=#'!aO'/($*>!O,*-%b!$*$=$,=$.'!

$*!H&$8,&1!Q9#))/%:!+#$9#!%#)</-!0'!9)*=$*<'-B!?'!,/%)!%<(()&=!=#'$&!9,//!7)&!9)8L

8$=8'*=!=)!,!%$8$/,&!(&)>&,88'!7)&!Q'9)*-,&1!Q9#))/%!%<9#!,%!=#'!aO',-$*>!M)&!

O',/=#1!P'/,=$)*%#$(%b!$*$=$,=$.'Bb!

!

TBF]![&=$9/'!F]!9,//%! 7)&!,*! $*9&',%'! $*! =#'!'77)&=%! =)! *0/&)!.0(1,''&()/3'!+)&;$*>! $*!

%)8'!+,1!+$=#!.$9=$8%!)&!('&('=&,=)&%!)7!.$)/'*9'!,((&)(&$,='/1:!7)&!'K,8(/'!$*!&'/,L

=$)*!=)!=#'!(&'.'*=$)*!)7!%'9)*-,&1!.$9=$8$%,=$)*B!_%'9=$)*!F`!3=!%=&'%%'%!=#'!$8()&=L

,*9'! )7! =&,$*$*>! ,*-! 9)L)&-$*,='-!8</=$L,>'*91! 9)L)('&,=$)*B! _%'9=$)*! D`! "#$%! &'9L

)88'*-,=$)*! $%! 9)8(/'8'*='-!01! =#'!J'$C$*>!U'9/,&,=$)*!,*-!H/,=7)&8! 7)&![9=$)*!

<&>'%!%=,='!,<=#)&$=$'%!=)!j9&',=':! $8(&).'!)&!-'.'/)(!,%!,((&)(&$,=':!,*-!7<*-!=#'!

=&,$*$*>! (&)>&,88'%! 7)&! C<-$9$,/:! /'>,/:!8'-$9,/:! %)9$,/:! '-<9,=$)*,/! ,*-!()/$9'! ,*-!

$88$>&,*=! ('&%)**'/:! $*! )&-'&! =)! ,.)$-! =#'! ,0<%'! )7! ()+'&! /',-$*>! =)! .$)/'*9'!

,>,$*%=!+)8'*!,*-!%'*%$=$N'!%<9#!('&%)**'/!=)!=#'!*,=<&'!)7!>'*-'&L0,%'-!,9=%!,*-!

=#&',=%!)7!.$)/'*9'!%)!=#,=!7,$&!=&',=8'*=!)7!7'8,/'!.$9=$8%!9,*!0'!,%%<&'-@
Df
B!

!

TBFe!"#'!Q=&,='>1!-',/%!+$=#!=#'!%=,*-,&-$%,=$)*!)7!=&,$*$*>!$*!Q=&,*-!G!)7!=#'!-)9<L

8'*=!)*/1:!+#$9#!$*-$9,='%!=#,=!$=!%=&<9=<&'%!$%%<'%!-$77'&'*=/1!=#,*!=#'!3%=,*0</!4)*L

.'*=$)*:!+#$9#!,--&'%%'%!=#$%!$%%<'!,%!(,&=!)7!(&'.'*=$)*B!?$=#$*!=#'!J65!?)8'*@%!

*'=+)&;:! =#'! 8'80'&%! &'9,//'-! %'.'&,/! '*9)<*='&%! +$=#! %)9$,/! +)&;'&%! =#'1! #,-!

0''*! &'7'&&'-! =)! &'>,&-$*>! 'K('&$'*9'%!+$=#!-)8'%=$9! )&! %'K<,/! .$)/'*9':!+#'&'! ,!

/,9;!)7!;*)+/'->'!)7!=#$%!>&)<(!)7!(&)7'%%$)*,/%!=)!(&).$-'!7)&!=#'!*''-%!)7!'=#*$9!
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=$.'! /,*><,>'B! 23456!+)</-! '*9)<&,>'! =#'! -'.'/)(8'*=! )7! ,! %9#'8'! =)! %<(()&=!
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8)%=!.</*'&,0/'!,*-!/',%=!/$;'/1!=)!%'';!#'/(B!"#$%!+)</-!0))%=!8$*)&$=1!9)88<*$=1!
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%=&,='>1!_(&'.'*=$)*!%=&,='>1!(&)>&,88'`!=#,=!,*!,--$=$)*,/!&'7'&'*9'!7)&!=#'!*''-!
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6,)*!0,D(11,)7&);!01!('&('=&,=)&%!)7!-)8'%=$9!)&!%'K<,/!.$)/'*9'B!_[&=$9/'!Fe:!%'9=$)*!
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&)frastructure for minority women and minority women’s groups in NI.  As such 

there are very limited forums in which  minority women can discuss issues of vio-

lence and as such there is limited community leadership conveying distinct issues to 

policy makers and government. Community groups also provide much needed relief 

from isolation. Ethnic minority women are less likely to have family and friend sup-

port systems and are therefore more prone to isolation, community groups can relieve 

such isolation and prevent substance abuse/mental health issues developing as a result 

of the isolation of feeling trapped in an abusive relationship. !

!

!
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 24 

'.$-'*=$,/!9&$='&$,!8<%=!0'!9)>*$N,*=!)7!=#'!=&,<8,!,*-!-$%=&'%%!'K('&$'*9'-!01!.$9L
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9,(,0/'! )7! -'8)*%=&,=$*>! =#,=! %#'! $%! j-'%=$=<='@! ,*-! j=)=,//1! &'/$,*=! )*! =#$&-! (,&=1!
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%$.'!&'/,=$)*%#$(!,=!9)*%$-'&,0/'!&$%;!=)!%,.'!%<77$9$'*=!7<*-%!=)!8''=!=#'!9)%=%!)7!=#'!

3kP!,((/$9,=$)*:!,*-!8<%=!(,1!,--$=$)*,/!7''%!=)!'*%<&'!=#'$&!-'('*-'*=!9#$/-&'*!,&'!

'*=$=/'-!=)!&'8,$*!$*!=#'$&!9,&'B!3*-''-:!=&,>$9,//1:!O,*%,&-!7$><&'%!&'.',/!=#,=!).'&!,!

7$.'!1',&!('&$)-!ec!('&!9'*=!)7!,((/$9,*=%!,&'!<*%<99'%%7</B!!

!

]BG!6)&').'&:!$=!$%!9/',&!=#,=!$*%<77$9$'*=!8',%<&'%!,&'!0'$*>!=,;'*!=)!9#,//'*>'!=#'!

('&('=<,=$)*!)7!>'*-'&!&)/'%!,*-!%='&')=1('%!+#$9#!()&=&,1!+)8'*!,%!7$*,*9$,//1!

-'('*-'*=!)*!8'*:!+#$9#!,&'!&'$*7)&9'-!=#&)<>#!'K$%=$*>!()/$9$'%:!%<9#!,%!%)9$,/!%'L

9<&$=1!'*=$=/'8'*=!,*-!'8(/)18'*=!(&)='9=$)*%B!45U[?!A'*'&,/!P'9)88'*-,=$)*!

*)Fd!&'$='&,='%!=#,=!=#'!j=#'!/,9;!)7!'9)*)8$9!$*-'('*-'*9'!7)&9'%!8,*1!+)8'*!=)!

%=,1!$*!.$)/'*=!&'/,=$)*%#$(%@B!3*-''-:!,--$=$)*,/!-'7$9$'*9$'%!('&%$%=!$*!=#'!%)9$,/!%'L

9<&$=1!%1%='8!%#)</-!0'!&'%)/.'-!=)!'*%<&'!=#,=!.$9=$8%!)7!-)8'%=$9!.$)/'*9'!,&'!,0/'!

=)!,99'%%!9#$/-!0'*'7$=!'*=$=/'8'*=%!$7!=#'!$*$=$,/!9/,$8!+,%!(&)9'%%'-!<*-'&!=#'!8,/'!

(,&=*'&@%!*,8'B!!

!

]BT!")!,--&'%%!$%%<'%!,&)<*-!#)8'/'%%*'%%!,*-!$*%'9<&'!$88$>&,=$)*!%=,=<%:![&=$9/'!

]d!)7!=#'!3%=,*0</!4)*.'*=$)*!&'W<$&'%!Q=,='!H,&=$'%!=)!j=,;'!=#'!*'9'%%,&1!/'>$%/,=$.'!

)&!)=#'&!8',%<&'%!=)!'*%<&'!=#,=!.$9=$8%!+#)%'!&'%$-'*9'!%=,=<%!-'('*-%!)*!=#,=!)7!

=#'!%()<%'!)&!(,&=*'&!,%!&'9)>*$%'-!01!$*='&*,/!/,+:!$*!=#'!'.'*=!)7!=#'!-$%%)/<=$)*!)7!

=#'!8,&&$,>'!)&!=#'!&'/,=$)*%#$(:!,&'!>&,*='-!$*!=#'!'.'*=!)7!(,&=$9</,&/1!-$77$9</=!9$&L

9<8%=,*9'%:!<()*!,((/$9,=$)*:!,*!,<=)*)8)<%!&'%$-'*9'!('&8$=! $&&'%('9=$.'!)7!=#'!

-<&,=$)*!)7!=#'!8,&&$,>'!)&!=#'!&'/,=$)*%#$(B!"#'!9)*-$=$)*%!&'/,=$*>!=)!=#'!>&,*=$*>!

,*-!-<&,=$)*!)7!=#'!,<=)*)8)<%!&'%$-'*9'!('&8$=!,&'!'%=,0/$%#'-!01!$*='&*,/!/,+@B!!

!

]B]!"#'!Q=&,='>1!,/%)!).'&/));%!;'1!(&)='9=$)*!8',%<&'%!0'$*>!<=$/$%'-!01!=#'!2)&=#L

'&*! 3&'/,*-! O)<%$*>! 5K'9<=$.':! $*9/<-$*>! =#'! %,*9=<,&1! %9#'8'! ;''(! 7,8$/$'%! %,7'!

7&)8!-)8'%=$9!.$)/'*9'! $*9/<-$*>! =#'! $*%=,//,=$)*!)7!,!(,*$9S%,7'! &))8:!(&'7$*$%#'-!

'K='&*,/!-))&!%'=:!$*=<8'%9'*=!%=&$(:!5<&)!(&)7$/'!/)9;%:!%=''/!#$*>'%:!#$*>'!0)/=%!'=9:!

9)//,(%$0/'! %'9<&$=1! >&$//%! +#'&'! ,((&)(&$,=':! 'K='&*,/! +,//! 8)<*='-! /'=='&! 0)K:!

%8);'! ,/,&8%! ,*-! 7$&'! #)8'! %,7'=1! (,9;B! 3*9/<-$*>! &'7'&'*9'! =)! =#'%'! 8',%<&'%!

+$=#$*!=#'!Q=&,='>1!+)</-!#'/(!=)!&,$%'!,+,&'*'%%!)7!=#'$&!.$%$0$/$=1B!

!

]Be!"#'!%('9$7$9!.</*'&,0$/$=1!)7!9'&=,$*!'=#*$9!>&)<(%!%#)</-!0'!&'9)>*$N'-!,*-!%'&L

.$9'%! =,$/)&'-! ,99)&-$*>/1:! *)=,0/1! H0/6,33,04! I(%/! /)7! 0,1#;,,'_/'93#%! ',,K,0'U!

H+,! .0(*,5*&()! (1! 5+&370,):!+#)! ,&'! .$9=$8%! )7! .$)/'*9'! ,*-S)&!+#)! #,.'! (,&'*=%!

+#)!,&'!.$9=$8%!%#)</-!0'!,99)<*='-!7)&!$*!=#'!%=&,='>1B!!?$=#$*!=#'![//!3&'/,*-!"&,.L

'//'&!O',/=#! %<&.'1! %=<-1:! .$)/'*9'! ,>,$*%=!+)8'*!+,%! #$>#/$>#='-! ,%! ,! 7,9=)&! $8L

(,9=$*>!)*!=#'!#',/=#!)7!=#'!"&,.'//'&!9)88<*$=1!$*!,--$=$)*!=)!#$>#'&!&,='%!)7!8'*L

=,/!#',/=#! $%%<'%!,*-!%<$9$-'B!"#'!%=<-1!'8(#,%$%'%!=#,=!-)8'%=$9!.$)/'*9'! $%!*)=!,!

j"&,.'//'&!$%%<'!0<=!,!>'*-'&!$%%<'@^!#)+'.'&:!=#$%!>&)<(!'K('&$'*9'%!0,&&$'&%!=)!,9L
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9'%%!%'&.$9'%!7)&!'K,8(/':!j$7!,!&</'!%,1%!*)!8'*!0<=!,!+)8,*!#,%!,!=''*,>'!%)*!=#'*!

%#'!8,1!*)=!0'!,0/'!=)!<%'!=#'!(/,9'@B!_(BFDcLFDf`!M<&=#'&8)&':!=#'!%=<-1!$*-$9,='%!

=#,=!j8$*)&$=1!'=#*$9!+)8'*!+'&'!$-'*=$7$'-!,%!,=!$*9&',%'-!&$%;!)7!-)8'%=$9!,0<%'!

0<=! /'%%! /$;'/1! =)!&'()&=! =)!=#'!()/$9'@B! 3*-''-:! j"&,.'//'&!+)8'*!+'&'! $-'*=$7$'-!,%!

0'$*>!G!=$8'%!8)&'!/$;'/1!=)!%<77'&!0<=!%=$//!/'%%!/$;'/1!=)!&'()&=@
GE
B!!

!

]Bc! P'9'*=! &'%',&9#! $*=)! 9#$/-! %'K<,/! 'K(/)$=,=$)*! <*-'&=,;'*! 01! J,*,&-)%:! !"#$% &%

'#()*%&'&+,%-./%0/12&)%/13)#4$&$4#5%#6%7.4)*(/5%&5*%+#258%3/#3)/%45%"#($./(5%9(/)&5*%

:;<==>!#$>#/$>#=%! =#,=!+#$/%=! j*)!1)<*>!('&%)*! $%! $88<*'! 7&)8!%'K<,/!'K(/)$=,=$)*:!

(,&=$9</,&!/$7'!'K('&$'*9'%!,&'!,%%)9$,='-!+$=#!$*9&',%'-!&$%;@!=)!+#$9#!,!>&',='&!(&)L

()&=$)*!)7!+)8'*!_DFBc!('&!9'*=!7)&!7'8,/'%!,*-!FGBd!('&!9'*=!7)&!8,/'%`!,&'!&'(&'L

%'*='-!+#$9#!$*9/<-'
GF
R!!

!

• (&$)&!_%'K<,/`!,0<%'!)&!*'>/'9=!

• 7,8$/1!-1%7<*9=$)*!_-)8'%=$9!.$)/'*9':!7,8$/1!0&',;-)+*:!(,&'*=,/!-&<>!)&!

,/9)#)/!8$%<%'!'=9`!

• 0'$*>!$*!9,&'!_8</=$(/'!(/,9'8'*=!8).'%:!&'C'9=$)*:!/,9;!)7!()%$=$.'!,==,9#L

8'*=%:!(''&!$*=&)-<9=$)*%!=)!'K(/)$=,=$.'!,-</=%!'=9`!

• >)$*>!8$%%$*>!)&!&<**$*>!,+,1!7&)8!#)8'!)&!,!9,&'!(/,9'8'*=!

• %<0%=,*9'!8$%<%'!

• -$%'*>,>'8'*=!$*!'-<9,=$)*!

• %)9$,/!$%)/,=$)*!,*-S)&!/)+!%'/7L'%=''8B
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!

!

]Bf!23456!'*-)&%'! =#'! 7$*-$*>%! =#,=! *)! %$*>/'! ,>'*91! $%! 9,(,0/'! )7! &'%()*-$*>! =)!

=#'%'!-$77<%'!$%%<'%!,*-!,!8</=$L,>'*91!&'%()*%'!%#)</-!0'!,-)(='-!=)!!j(&),9=$.'/1!

$-'*=$71! ,*-! ,--&'%%! ;*)+*! .</*'&,0$/$=1! 7,9=)&%! $*! )&-'&! =)!8$*$8$%'! 7<=<&'! &$%;@B!

"#$%!+)</-!$*9/<-'!=,&>'='-!8',%<&'%!+#$9#!7)9<%!)*!J65!+)8'*B!

!

]Bd! "#'! Q=&,='>1! %#)</-! ,/%)! 0'! %'*%$=$%'-! =)! K,9! .0(*,5*&()!%,/'#0,'! '*.$%,>'-!

<*-'&![&=$9/'!]e!)7!45U[?B!

!

>0*&53,!^[!h!L,/'#0,'!(1!.0(*,5*&()!

B!8/0*&,'!'+/33!*/K,!*+,!),5,''/09!3,;&'3/*&6,!(0!(*+,0!%,/'#0,'!*(!.0(*,5*!*+,!0&;+*'!

/)7!&)*,0,'*'!(1!6&5*&%'4!&)53#7&);!*+,&0!'.,5&/3!),,7'!/'!\&*),'','4!/*!/33!'*/;,'!(1!

&)6,'*&;/*&()'!/)7!f#7&5&/3!.0(5,,7&);'4!&)!./0*&5#3/0!$9R!

/! .0(6&7&);! 1(0! *+,&0! .0(*,5*&()4! /'! \,33! /'! *+/*! (1! *+,&0! 1/%&3&,'! /)7!\&*),'','4!

10(%!&)*&%&7/*&()4!0,*/3&/*&()!/)7!0,.,/*!6&5*&%&'/*&()]!

$!,)'#0&);!*+/*!6&5*&%'!/0,! &)1(0%,74!/*! 3,/'*! &)!5/','!\+,0,!*+,!6&5*&%'!/)7!*+,!

                                                
GE
!_"&,*%/,=$*>!H,$*!$*=)![9=$)*!?)8'*@%!O',/=#!4)<*9$/:!M'0&<,&1!DEEd!L!%''!FF]!?O4!_DEEd`!-(&50?

)&$458%@&45%45$#%A7$4#5B%[.,$/,0/'!,=R!

.$$3CDD'''E'#F/50&4*E4/D*#'5)#&*D3*6D'.7G8/5*/(GH&0/*GI4#)/57/E3*6% _[99'%%'-R! DT! \9=)0'&!

DEFG`B`!

!
GF
!#==(RSS+++B0,&*,&-)%B)&>B<;SFGdGDq*)=q,q+)&/-q,+,1q7<//q&'()&=B(-7!(GD!

GD
!#==(RSS+++B0,&*,&-)%B)&>B<;SFGdGDq*)=q,q+)&/-q,+,1q7<//q&'()&=B(-7!(T!
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5!&)1(0%&);!*+,%4!#)7,0!*+,!5()7&*&()'!.0(6&7,7!1(0!$9!&)*,0)/3!3/\4!(1!*+,&0!0&;+*'!

/)7!*+,!',06&5,'!/*! *+,&0!7&'.('/3!/)7!*+,!1(33(\D#.!;&6,)!*(!*+,&0!5(%.3/&)*4! *+,!
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3/\4!*(!$,!+,/074!*(!'#..39!,6&7,)5,!/)7!+/6,!*+,&0!6&,\'4!),,7'!/)7!5()5,0)'!.0,D
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,!.0(6&7&);!6&5*&%'!\&*+!/..0(.0&/*,!'#..(0*!',06&5,'!'(!*+/*!*+,&0!0&;+*'!/)7!&)*,0D

,'*'!/0,!7#39!.0,',)*,7!/)7!*/K,)!&)*(!/55(#)*]!

1!,)'#0&);!*+/*!%,/'#0,'!%/9!$,!/7(.*,7!*(!.0(*,5*!*+,!.0&6/59!/)7!*+,!&%/;,!(1!

*+,!6&5*&%]!

;!,)'#0&);!*+/*!5()*/5*!$,*\,,)!6&5*&%'!/)7!.,0.,*0/*(0'!\&*+&)!5(#0*!/)7!3/\!,)D

1(05,%,)*!/;,)59!.0,%&','!&'!/6(&7,7!\+,0,!.(''&$3,]!

+! .0(6&7&);! 6&5*&%'! \&*+! &)7,.,)7,)*! /)7! 5(%.,*,)*! &)*,0.0,*,0'! \+,)! 6&5*&%'!

/0,!./0*&,'!*(!.0(5,,7&);'!(0!\+,)!*+,9!/0,!'#..39&);!,6&7,)5,]!

&!,)/$3&);!6&5*&%'!*(!*,'*&194!/55(07&);!*(!*+,!0#3,'!.0(6&7,7!$9!*+,&0!&)*,0)/3!3/\4!&)!

*+,! 5(#0*0((%!\&*+(#*!$,&);!.0,',)*!(0! /*! 3,/'*!\&*+(#*! *+,!.0,',)5,!(1! *+,!/3D

3,;,7! .,0.,*0/*(04! )(*/$39! *+0(#;+! *+,! #',! (1! /..0(.0&/*,! 5(%%#)&5/*&()! *,5+D

)(3(;&,'4!\+,0,!/6/&3/$3,U!

@!>!5+&37!6&5*&%!/)7!5+&37!\&*),''!(1!6&(3,)5,!/;/&)'*!\(%,)!/)7!7(%,'*&5!6&(3,)5,!

'+/33!$,!/11(07,74!\+,0,!/..0(.0&/*,4!'.,5&/3!.0(*,5*&()!%,/'#0,'!*/K&);! &)*(!/5D

5(#)*!*+,!$,'*!&)*,0,'*'!(1!*+,!5+&37U!

!

[U80(',5#*&()!

!

eBF! "#'! <=8)%=! 8<%=! 0'! -)*'! =)! '*%<&'! =#'! 9&$8$*,/$N,=$)*! )7! .$)/'*9'! ,>,$*%=!

+)8'*B!3*!9)*=&,%=!=)!=#'!&'%=!)7!=#'!XY:!1(05,7!%/00&/;,!&'!)(*!50&%&)/3&',7!&)!OPU!

?'!,&'!-''(/1! 9)*9'&*'-!,=! =#'! $8(,9=!)7!-$77'&'*=$,/! %=,*-,&-%!)7! /,+! $*! =#'!-'L

.)/.'-!&'>$)*%^!=#'!U\Z!8<%=!'*%<&'!=#,=!=#'!%<0%=,*=$.'!/,+!(&).$%$)*%!+$=#$*!=#'!

3%=,*0</!4)*.'*=$)*!,&'!$*9)&()&,='-!$*!=)!-)8'%=$9!/'>$%/,=$)*U!P)7,,74!>0*&53,!Cg!(1!

*+,!P'*/)$#3!X()6,)*&()!<&>'%!%=,='!,<=#)&$=$'%!=)!j=,;'!=#'!*'9'%%,&1!/'>$%/,=$.'!)&!

)=#'&!8',%<&'%!=)!'*%<&'!=#,=!=#'!$*='*=$)*,/!9)*-<9=!)7!7)&9$*>!,*!,-</=!)&!,!9#$/-!

=)!'*='&!$*=)!,!8,&&$,>'!$%!9&$8$*,/$%'-@B!

!
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[U@!a/\!,)1(05,%,)*!/;,)5&,'!%#'*!5(33,5*!,6&7,)5,!/)7!/'',''!*+,!0&'K!(1!1#0*+,0!

6&(3,)5,! *(!/7,b#/*,39!.0(*,5*! *+,!6&5*&%U! !23456! 7$*-%! $=!-''(/1! 9)*9'&*$*>! =#,=!

%)8'!(<0/$9!0)-$'%:!8)%=!*)=,0/1! =#'!H<0/$9!H&)%'9<=$)*!Q'&.$9'!,&'!*)=! &'9)&-$*>!

%=,=$%=$9%!)*!'=#*$9!0,9;>&)<*-%!%$*9'!=#'1!+'&'!*)=!)0/$>'-B
GG
![=!(&'%'*=:!=#'!7,$/<&'!

=)!'*%<&'!0&;(0(#'!7/*/!5(33,5*&()!/)7!%()&*(0&);!(1!JLM!6&5*&%'!(1!7(%,'*&5!6&(D

3,)5,:!8,;'%! $=! -$77$9</=! =)! <*-'&=,;'! =,&>'='-!8',%<&'%! )&! -'-$9,='! %<77$9$'*=! &'L

%)<&9'%!=)!,--&'%%!=#'$&!*''-%!=#&)<>#!(&'.'*=$)*!,*-!(&)='9=$)*!,9=$.$=$'%B!3*-''-:!

<*/$;'!=#'!4&)+*!H&)%'9<=$)*!Q'&.$9'! $*!5*>/,*-!,*-!?,/'%:!=#'!H<0/$9!H&)%'9<=$)*!

Q'&.$9'!_HHQ`!-)!*)=!&'9)&-!-$%,>>&'>,='-!-,=,!)*!=#'!'=#*$9$=1!)&!*,=$)*,/$=1!)7!)7L

7'*-'&%!,*-!.$9=$8%!)7!-)8'%=$9!)&!%'K<,/!.$)/'*9'B!3*-''-:!=#'&'!,&'!*)!=,&>'='-!eBG!

8',%<&'%! $*! =#'! 5W<,/$=1! Q9#'8'! 7)&! =#'!U'(,&=8'*=!)7! Z<%=$9'!)*! ,--&'%%$*>! =#'!

*''-%!)7!J65!+)8'*!,*-!-)8'%=$9!.$)/'*9'B!M<&=#'&8)&':!+#$/%=!=#'!Q'K<,/![%%,</=!

P'7'&&,/!4'*=&'!_Q[P4`!(&).$-'%!,!8<9#L*''-'-!#)/$%=$9!%'&.$9'!7)&!.$9=$8%!)7!%'K<,/!

.$)/'*9':!+#$9#! $*9/<-'%! =#'!(&).$%$)*!)7! %('9$,/$%=!8'-$9,/! ,=='*=$)*:! %('9$7$9! %<(L

()&=!,*-!%('9$,/$%'-!'.$-'*9'!>,=#'&$*>:!23456!'8(#,%$%'!=#'!*''-!7)&!-,=,!=)!0'!

>,=#'&'-! )*! =#'! '=#*$9! 0,9;>&)<*-! )7! >'*-'&L0,%'-! .$)/'*9'! 9,%'%! ,*-! 7''/%! =#,=!

Q[P4!%#)</-!0'!&'%)<&9'-!=)!-'.'/)(!,!='8(/,='!7)&!-)$*>!%)B!3*-''-:!=#'&'!%#)</-!

,/%)!0'!,!9))&-$*,='-!,((&),9#!0'=+''*!=#'!Q'K<,/![%%,</=!P'7'&&,/!4'*=&'!_Q[P4`!

,*-! =#'!HQ23! $*! ='&8%!)7! >,=#'&$*>! 9)8(&'#'*%$.'!-,=,!)*! =#'!'=#*$9!0,9;>&)<*-!

,*-!*,=$)*,/$=1!)7!.$9=$8%B!

!

eBT!"#'!H<0/$9!H&)%'9<=$)*!Q'&.$9'!%#)</-!7)&8</,='!,*!>5*&()!83/)!+$=#!('&7)&8L

,*9'!$*-$9,=)&%!=)!$*9&',%'!(&)%'9<=$)*%!7)&!MA6!&'/,='-!)77'*9'%B!"#'!4&)+*!H&)%L

'9<=$)*!Q'&.$9'![9=$)*!H/,*!%#)</-!0'!9)*%</='-!,%!,!>))-!(&,9=$9'!8)-'/B!

!

gU P)*,;0/*,7!.(3&5&,'!

!

cBF!2)!%$*>/'!,>'*91!)&!$*%=$=<=$)*!9,*!-',/!+$=#!-)8'%=$9!,*-!%'K<,/!.$)/'*9'!,/)*':!

,*!,11,5*&6,!0,'.()',!*(!*+,!&''#,'!0,b#&0,'!5(%.0,+,)'&6,!/)7!5((07&)/*,7!.(3&D

5&,'!$*.)/.$*>!>).'&*8'*=!,>'*9$'%:!2A\%!,%!+'//!,%!)=#'&!*,=$)*,/:!&'>$)*,/!,*-!

/)9,/!0)-$'%!,*-!,<=#)&$=$'%:!$*9/<-$*>!=#'!#)8'!)77$9'B!"#'!,$8!$%!=#,=!()/$9$'%!=)!

(&'.'*=!,*-!9)80,=!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)8'%=$9!.$)/'*9'!,&'!9,&&$'-!)<=!

,=!,//!/'.'/%!)7!>).'&*8'*=!,*-!01!,//!&'/'.,*=!,>'*9$'%!,*-!$*%=$=<=$)*%B!"#'!'K('&$L

'*9'!7&)8!9)<*=&$'%!+#'&'!=#$%!$%!,/&',-1!0'$*>!-)*'!%#)+%!=#,=!&'%</=%!,&'!$8L

(&).'-!+#'*!/,+!'*7)&9'8'*=!,>'*9$'%:!=#'!C<-$9$,&1:!2A\%:!9#$/-!(&)='9=$)*!,>'*L

9$'%!,*-!)=#'&!&'/'.,*=!(,&=*'&%!C)$*!7)&9'%!)*!,!(,&=$9</,&!9,%'B
GT
!!

!

cBD!"#'!UOQQHQ!,*-!U\Z!,/%)!#,.'!=#'! $8()&=,*=!=,%;!=)!9)L)&-$*,='!=#'!-)8'%=$9!

,*-!%'K<,/!.$)/'*9'!%=&,='>1!+$=#!)=#'&!;'1!()/$9$'%!=#,=!,&'!9<&&'*=/1!0'$*>!-'.'/L

)('-:! (,&=$9</,&/1! =#'! P,9$,/! 5W<,/$=1! Q=&,='>1! ,*-! A'*-'&! 'W<,/$=1! Q=&,='>1! ,*-!

                                                
GG
!Q''!)<&!DEFG!&'%',&9#!7)&!7<&=#'&!-'=,$/%^!#==(RSS*$9'8B)&>B<;S+(L

9)*='*=S<(/),-%SDEFTSEGSHPJ65?5UV23LFB(-7!
GT
!4)<*9$/!)7!5<&)('B!4)*.'*=$)*!)*!(&'.'*=$*>!,*-!9)80,=$*>!.$)/'*9'!,>,$*%=!+)8'*!,*-!-)8'%=$9!

.$)/'*9'!_3%=,*0</!4)*.'*=$)*`!L!"#'!4)*.'*=$)*!$*!0&$'7B!XPkR!

l#==(RSS+++B9)'B$*=S=S->#/S%=,*-,&-%'==$*>S9)*.'*=$)*L.$)/'*9'S0&$'7q'*B,%(m!n,99'%%'-!FeBTBDEFTo!
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)=#'&!><$-'/$*'%!,*-!()/$91!9)*9'&*$*>!#<8,*!=&,77$9;$*>!,*-!=#'!6</=$L[>'*91!H&,9L

=$9'!A<$-'/$*'%!)*!MA6B! 3=! $%! '%%'*=$,/! =#,=! 9/)%'&! ,=='*=$)*! $%!(,$-! =)! 9))&-$*,=$*>!

=#'! $8(/'8'*=,=$)*! )7! =#'%'! (,&,//'/! %=&,='>$'%! =)! %=&'*>=#'*! (&)='9=$)*%! ,>,$*%=!

-)8'%=$9!.$)/'*9'!,*-! &,$%'!,+,&'*'%%!).'&!8</=$(/'!-$%9&$8$*,=$)*!,*-!,*-! $*='&L

%'9=$)*,/$=1B![=!(&'%'*=:!=#'%'!%=&,='>$'%!/,9;!9)&&'/,=$)*!,*-!)7='*!)('&,='!$*!$%)/,L

=$)*B!"#$%!,((&),9#!-$8$*$%#'%!=#'! /'.'/!)7!(&)='9=$)*!,77)&-'-!=)!=#'!8)%=!.</*'&L

,0/'!,*-!8,&>$*,/$%'-!%'9=$)*%!)7!%)9$'=1B!!

!

cBG![!9<&&'*=!3/5K!(1!/!5((07&)/*,74!(6,0/33!0,'.()',!7)&!=#'!$8(/'8'*=,=$)*!)7!'WL

<,/$=1!$%%<'%!\&*+&)!*+,!VW!\/'!)(*,7!$9!*+,!XM->N!X(%%&**,,!$*!DEFG:!,%!$=!&'9L

)88'*-%!=#,=R!

a=#'! Q=,='! (,&=1! '*%<&'! =#,=! =#'! A).'&*8'*=! 5W<,/$=$'%! \77$9'! #,%! ,! -'-$L

9,='-!%'9=$)*!7)&!=#'!9))&-$*,=$)*!)7!>'*-'&!'W<,/$=1!$*!,//!(,&=%!)7!=#'!Q=,='!

(,&=1B!3=!&'$='&,='%!$=%!(&'.$)<%!&'9)88'*-,=$)*!=#,=!=#'!Q=,='!(,&=1!-'.'/)(!

,*-!,-)(=!,!<*$7$'-:!9)8(&'#'*%$.'!,*-!).'&,&9#$*>!*,=$)*,/!%=&,='>1!7)&!=#'!

$8(/'8'*=,=$)*!)7!=#'!4)*.'*=$)*!=#&)<>#)<=!$=%!='&&$=)&1B!_g`b!

!

cBT![=!=#'!8''=$*>!0'=+''*!=#'!J65!?)8'*@%!2'=+)&;!,*-!=#'!U\Z:!$=!+,%!8,-'!

9/',&!=#,=!8,*1!)7!=#'!$%%<'%!(,&=$9</,&!=)!J65!+)8'*!$*!-)8'%=$9!,*-!%'K<,/!.$)L

/'*9'!9,%'%!-)!*)=!7,//!+$=#$*!=#'!()+'&!)7!2)&=#'&*!3&$%#!U'(,&=8'*=%:!0<=!,&'!9'*=L

&,/!>).'&*8'*=,/!$%%<'%:!8)%=!*)=,0/1!$%%<'%!)7!$88$>&,=$)*B!"#'%'!,&'!%<0C'9=!=)!

=#'!O)8'!\77$9':!#)+'.'&:!=#'1!(/,1!,!.'&1!-'9$%$.'!&)/'!7)&!+)8'*!+$=#!,!-$77'&'*=!

*,=$)*,/$=1!+#'*!=&1$*>!=)!,99'%%!%'&.$9'%!_%''!2)!&'9)<&%'!=)!(<0/$9!7<*-%!'=9B!

=#&)<>#)<=!=#$%!-)9<8'*=`B!23456!=#'&'7)&'!<&>'%!=#'!-'(,&=8'*=%!=)!*)=!)*/1!'%L

=,0/$%#!>))-!&'/,=$)*%:!9)L)('&,=$)*%!,*-!9)88<*$9,=$)*%!+$=#!)&>,*$%,=$)*%!$*!

2)&=#'&*!3&'/,*-:!0<=!=)!7$*-!,!-$,/)>'!+$=#!5,)*0/3&',7!/;,)5&,'4!'#5+!/'!*+,!2(%,!

e11&5,:!$*!9,%'%!)7!-)8'%=$9!,*-!%'K<,/!.$)/'*9':!'%('9$,//1!+#'&'!7,%=!-'9$%$)*%!,&'!

*''-'-B!

!

cB]!"#'!J65!?)8'*@%!2'=+)&;!()$*='-!)<=!,!3/5K!(1!&)10/'*0#5*#0,!7)&!8$*)&$=1!

+)8'*!,*-!8$*)&$=1!+)8'*%!>&)<(%!$*!2)&=#'&*!3&'/,*-:!+#$9#!9,*!/',-!=)!(&)0L

/'8%!7)&!.$9=$8%:!,%!=#'1!+)</-!7$*-!$=!',%$'&!=)!'*>,>'!+$=#!%<9#!>&)<(%B![/%):!$%%<'%!

(,&=$9</,&!=)!)=#'&!9</=<&,/!0,9;>&)<*-%:!%<9#!,%!MA6!#,.'!*)=!0''*!,9;*)+/'->'!

%<77$9$'*=/1!+$=#$*!2)&=#'&*!3&'/,*-:!,%!7)&!'K,8(/'!&'>,&-$*>!MA6:!-)9=)&%!-)!*)=!

#,.'!%<77$9$'*=!;*)+/'->'!=)!=&',=!+)8'*!,77'9='-!,((&)(&$,='/1:!,*-!=#'&'!$%!,/%)!

*)!%=&,='>1!$*!(/,9'!=)!,-.$%'!=#'8!)*!#)+!=)!-',/!+$=#!%<9#!9,%'%B!?#$/'!23456!

+'/9)8'%!=#,=!()/$91!-'.'/)(8'*=!&'>,&-$*>!MA6!$%!)*>)$*>!+'!&'>&'=!=#,=!=#$%!,*-!

)=#'&!$%%<'%!%<9#!,%!#)*)<&!;$//$*>%!,&'!*)=!7',=<&'-!$*!=#'!%=&,='>1!)*!-)8'%=$9!,*-!

%'K<,/!.$)/'*9'B!

!

cBe!")!'8(#,%$%'!=#'!*''-!7)&!0'=='&!9))&-$*,=$)*!$*!-)8'%=$9!,*-!%'K<,/!.$)/'*9'!

9,%'%! ,*-! =#'! *''-! =)! $*9&',%'! =#'!+$//$*>*'%%! 7)&! %<(()&=! %'&.$9'%! ,*-! %=,=<=)&1!

,>'*9$'%!=)!#'/(!.$9=$8%!$*!.'&1!-$77$9</=!%$=<,=$)*%:!23456!+)</-!/$;'!=)!(#*3&),!*+,!

5/',!(1!(),!(1!(#0!53&,)*'B!H/',%'!7$*-!=#'!7<//L/'*>=#!9,%'!-'%9&$(=$)*!$*!=#'![**'K!

_4,%'! F`B! 3=! 'K'8(/$7$'%! #)+! (6,0! *+,! ./'*! *\(! 9,/0'4! 6&0*#/339! ,6,09! '*/*#*(09!

/;,)59!,);/;,7!\&*+:!8',*$*>!=#'!HQ23:!O',/=#!,*-!Q)9$,/!Q'&.$9'%:!O)<%$*>!5K'9<L
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=$.':!Q)9$,/!Q'9<&$=1![>'*91!,*-!=#'!4&$8$*,/!Z<%=$9'!Q1%='8:!#,.'!5(%.3,*,39!1/&3,7!

)*'!)7!)<&!9/$'*=%^!,!1,%/3,!%&;0/)*!\(0K,0!7&)8!)*'!)7!=#'![f!9)<*=&$'%B!!

!

cBc![7='&!)<&!9/$'*=!+,%!0&<=,//1!&,('-!,*-!0',='*!7)&!#)<&%!01!=+)!8'*!$*!#'&!O)<%L

$*>! 5K'9<=$.'! (&)('&=1! $*! DEFF:! +#$9#! &'%</='-! $*! %'&$)<%! /)*>L='&8! $*C<&$'%! ,*-!

=&,<8,:! =#'! 2(#'&);! M<,5#*&6,! 7,$/'-! =)! &'7'&! #'&! =)! =#'! Q<(()&=$*>! H')(/'! H&)L

>&,88':!,%! $=! $%!()/$91! 7)&!.</*'&,0/'! ='*,*=%:!,*-! /,='&!-'*$'-!#'&!,! =&,*%7'&! =)!,!

-$77'&'*=!#)8'B!Q#'!+,%!7<&=#'&8)&'!-'*$'-!#'/(!$*!>'==$*>!,!*'+!;'1!=)!#'&!#)<%'!

,7='&!%#'!#,-!/)%=!,99'%%!=)!#'&!(&)('&=1!7)&!%'.'&,/!8)*=#%:!8,$*/1!-<'!=)!,//'>'-!

,*=$L%)9$,/! 0'#,.$)<&:! +#$9#! &'%</='-! $*! #'&! 0'$*>! 5(,05,7! &)*(! '&;)&);! +,0! \&*+D

70/\/3!(1!+,0!*,)/)59!7&)8!#'&!O)<%$*>!5K'9<=$.'!(&)('&=1B!_"#'!9)<&=!9,%'!&'>,&-L

$*>!#'&!,*=$L%)9$,/!0'#,.$)<&!+,%!-$%8$%%'-!,=!,!/,='&!%=,>'B`!!

cBf!U<&$*>!,!8''=$*>!+$=#!=#'!%/)/;,0!/)7!/''&'*/)*!%/)/;,0!(1!*+,!2(#'&);!M<D

,5#*&6,! =)!-$%9<%%!)<&!9/$'*=@%!9,%':!=#'1!+'&'!&'/<9=,*=!=)!'*>,>'!,*-!<*+$//$*>!=)!

(&).$-'!,*1!%<(()&=B!\<&!9/$'*=!#,-!*)=!0''*!&'7'&&'-!=)!)=#'&!%<(()&=!%'&.$9'%!,*-!

+'!+'&'! $*7)&8'-!,7='&!W<'%=$)*$*>!=#$%! 7,$/$*>!=#,=!%#'!#,-!,//'>'-/1!&'7<%'-!%<(L

()&=B!?#'*!+'!,%;'-!+#,=!;$*-!)7!'#..(0*!+/7!$,,)!(11,0,7! $=!=<&*'-!)<=!=)!#,.'!

0''*!/!*&5K,*!G+(%,Q!=)!#'&!9)<*=&1!)7!)&$>$*B!"#'!O)<%$*>!5K'9<=$.'!#,-!'77'9=$.'/1!

9&$8$*,/$N'-!,!.</*'&,0/'!+)8,*!&,=#'&!=#,*!)77'&$*>!%<(()&=:!,*-!,--$=$)*,//1!'.'*!

0,**'-! #'&! 7&)8! Q)9$,/! O)<%$*>! (&).$%$)*! H&).$*9'!+$-'! 7)&! *)! >))-! &',%)*B! "#'!

O)<%$*>!5K'9<=$.'!<%'-!,99<%,=$)*%!)7!,*=$L%)9$,/!0'#,.$)<&! _-$77'&'*=!)*'%!=#,*! $*!

=#'!9)<&=! 9,%'!8'*=$)*'-`!,%!,*!'K9<%'!+#1!)<&!9/$'*=! 9)</-!*)! /)*>'&!0'!9)*%$-L

'&'-! 7)&! %)9$,/! #)<%$*>:! '.'*! =#)<>#! =#'!8,*,>'&%! ,/%)! =)/-! <%! =#'1! 9)</-! *)=! 0'!

9'&=,$*!)<&!9/$'*=!+,%!,=!7,</=B!

!

cBd! 3*! ,--$=$)*:! )<&! 9/$'*=! #,-! *)=! 0''*! &'9'$.$*>! ,*1! 0'*'7$=%! 7)&! ,! 9)<(/'! )7!

8)*=#%:!-<'!=)!7,$/$*>%!7&)8!#'&!%$-'!+#$9#!)99<&&'-!,7='&!,!&'*'+'-!=&,<8,=$N,=$)*!

01! =#'! -',=#! )7! 0)=#! #'&! (,&'*=%!+$=#$*! ,! G!8)*=#! ('&$)-! ,*-! ,! /,9;! )7! %<(()&=B!

?#'*! =&1$*>! =)! ,--&'%%! =#$%! 0'*'7$=%! $%%<':! $=! 7$&%=/1! (&)).'-! .'&1! -$77$9</=! =)! ('&L

%<,-'!=#'!/)9,/!:($'!/)7!J,),1&*'!(11&5,!=)!/'=!)<&!9/$'*=!#',!/)!&)*,0.0,*,0!',06&5,!

?*+,9!0,1#',7!*+&'!/*!1&0'*E:!%#'!+,%!=#'*!*)=!,//)+'-!=)!&'9'$.'!C)0!%'';'&%!0'*'7$=%!

,>,$*:! +#$9#! #,-! 0''*! =,;'*! ,+,1! -<'! =)! #'&! 0'#,.$)<&B! 3*! =#'! '*-! #'&! %<(()&=!

+)&;'&!9)</-!)*/1!>'=!#'&!0'*'7$=%!$*!(,18'*=!$*%=',-!)7!=#'!8)&'!,((&)(&$,='!58L

(/)18'*=!,*-!Q<(()&=![//)+,*9'!0'*'7$=:!-'%($='!=#'!)77$9'!;*)+$*>!,0)<=!=#'!9/$L

'*=%@!.</*'&,0$/$=1B!"#'&'!+,%!*)!)77'&!)7!7<&=#'&!%<(()&=!7)&!#'&B!!

!

cBFE!\<&!9/$'*=!+,%!%<77'&$*>!7&)8!7$*,*9$,/!#,&-%#$(!,*-!#)8'/'%%*'%%:!,*-!#,-!=)!

&'%)&=! =)! /$.$*>!+$=#! -$77'&'*=!8,/'! a7&$'*-%b! $*! )&-'&! =)! %<&.$.'B! Q#'! ,/%)!7&7! )(*!

+/6,!/!'(5&/3!\(0K,0!)&!,*1!$*.)/.'8'*=S%<(()&=!10(%!2,/3*+!/)7!"(5&/3!",06&5,'!=)!

%<(()&=! #'&! =#&)<>#! =#'! 9)<&=! 9,%'! ,*-! =#'! =&,<8,! %#'! %<77'&'-B! M<&=#'&! 7,$/$*>%!

9)</-!0'!$-'*=$7$'-!)*!=#'!%$-'!)7!=#'!8"OP!/)7!*+,!88":!,%!=#'!.$9=$8!+/7!)(*!+/7!

/)9! 5(%%#)&5/*&()! 7&)8! =#'8! 0,;/07&);! +,0! 5(#0*! 5/',! ,*-! -$-! *)=! ;*)+! $7! #'&!

('&('=&,=)&%!#,-!0''*!&'/',%'-!7&)8!(&$%)*B!

!

cBFF!\<&!9/$'*=!+,%!%=&<>>/$*>!+$=#!,/9)#)/!8$%<%'!,*-!=#'!a7&$'*-%b!%#'!+,%!,%%)9$L

,=$*>!+$=#B!?'!,/%)!-$%9).'&'-!=#,=!#'&!T8!+/7!)(*!0,1,00,7!+,0!*(!"(5&/3!",06&5,':!

-'%($='!23456!#,.$*>!,%;'-!7)&!=#$%B![7='&!%#'!+,%!7$*,//1!&'7'&&'-:!%#'!+,%!0,1,00,7!
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*(! *+,!8+9'&5/3!-&'/$&3&*&,'!H,/%!0/*+,0! *+/)! *+,!L,)*/3!2,/3*+!H,/%B!?#'*!%#'!

+,%!7$*,//1!&'7'&&'-!=)!=#'!6'*=,/!O',/=#!"',8:!=#'1!&)1(0%,7!#'!*+/*!*+,0,!\(#37!

)(*! $,! %#5+! *+,9! 5(#37! 7(! =)! #'/(! )<&! 9/$'*=! ,*-! %#'! +)</-! .0($/$39! $,! 7&'D

5+/0;,7B!M)&=<*,='/1:!,7='&!)<&!&)*,06,)*&():!)<&!9/$'*=!+,%!,0/'!=)!&'9'$.'!%'&.$9'%!

7)&!,!9)<(/'!)7!8)*=#%B!!

!

cBFD!"#'!-'9$%$)*!+,%!8,-'!=)!>'=!)<&!9/$'*=!$*=)!,!%,7'!#)<%':!+#'&'!%#'!%'==/'-!$*!

,7='&!%)8'!+'';%!,*-!#,%!0''*!-)$*>!.'&1!+'//B!3=!+,%!=#'*!()%%$0/'!=)!&'$*%=,//!#'&!

58(/)18'*=!,*-!Q<(()&=![//)+,*9'!0'*'7$=!$*!(,18'*=!,*-!&'9'$.'!$*7)&8,=$)*!&'L

>,&-$*>!=#'!9)<&=!9,%'%!.$,!#'&!%)/$9$=)&B!O)+'.'&:!)<&!9/$'*=!#,-!=)!%<77'&!0,*0/#%/D

*&'/*&()!%))*!,>,$*:!-<'!=)!)*'!)7!=#'!('&('=&,=)&%!$*.)/.'-!$*!#'&!,==,9;!7$*-$*>!#'&!

,=!#'&! 7&$'*-@%!#)<%'!+$=#)<=!#'&!'.'&!#,.$*>!0''*! $*7)&8'-!=#,=!#'!#,-!0''*!&'L

/',%'-!7&)8!(&$%)*B!"#'!8"OP!+'&'!9/,$8$*>!=#'1!9)</-!*)=!7$*-!)<&!9/$'*=!=)!<(-,='!

#'&!)*!=#'!9,%'B!O)+'.'&:!=#'1!;*'+!+#'&'!=)!7$*-!#'&!,7='&!#'&!,//'>'-!,*=$L%)9$,/!

0'#,.$)&B!!

!

cBFG!?'!,&'!9<&&'*=/1!+,$=$*>!=)!#',&!7&)8!=#'!HHQ!&'>,&-$*>!)<&!9/$'*=@%!9)<&=!9,%'B!

O'&!%)/$9$=)&!#,%!$*7)&8'-!<%!,99)&-$*>!=)!=#'!HQ23:!)<&!9/$'*=@%!,/9)#)/!<%'!,*-!#'&!

7&$'*-%#$(!+$=#! %)!8,*1!8'*!#,%!0''*!+)&;$*>!,>,$*%=!#'&! 9,%'B!?'!#,.'! =)! ,%;:!

#)+!$=!$%!()%%$0/'!=#,=!=#'!X0&%&)/3!:#'*&5,!"9'*,%:!+#$9#!$%!%<(()%'-!=)!(&)='9=!.</L

*'&,0/'!$*-$.$-<,/%!,*-!.$9=$8%!$*!(,&=$9</,&:!9,*!,/%)!50&%&)/3&`,!+,0!+#'*!%#'!#,-!

*)=!0''*!>$.'*!,*1!%<(()&=!$*!,.)$-$*>!#'&!7$*,*9$,/!,*-!#)<%$*>!-'('*-'*-1!)*!#'&!

a7&$'*-%b:!+#$9#!/$;'/1!#,-!,!-'=&$8'*=,/!$*7/<'*9'!)*!#'&!%<0%=,*9'!,0<%'B!

!

cBFT![*)=#'&! $8()&=,*=!,%('9=!)7!=#$%!+)8,*@%! /$7'! $%!=#,=!%#'!#,%!)(!'#..(0*!),*D

\(0K! &)!O(0*+,0)!P0,3/)7!)&!0,9;! $*!#'&!#)8'!9)<*=&1B!U<'!=)!=#'! $*,0$/$=1!,*-S)&!

&'7<%,/!=)!%<(()&=!)<&!9/$'*=:!8,*1!/;,)5&,'4!'(%,*&%,'!K)(\&);394!K,.*!(#0!53&,)*!

*0/..,7!&)!/!5953,!(1!7,.,)7,)5,!()!.,(.3,!\+(!\,0,!+&)7,0&);!+,0!0,5(6,09!,*-!

#'/($*>! #'&! )*! ,! 9)*=$*<)<%! -)+*+,&-! %($&,/B! A$.'*! %)8'! %<(()&=:! )<&! 9/$'*=! #,%!

0''*!,0/'!=)!%=,&=!(<==$*>!#'&!/$7'!0,9;!=)>'=#'&B!Q#'!$%!*)+!,=='*-$*>!,/9)#)/!9)<*L

%'/$*>:!>)$*>!=)!5*>/$%#!9/,%%'%!=#&''!=$8'%!,!+'';!,*-!/));$*>!7)&!'8(/)18'*=B
G]
!!

!

ZU L()&*(0&);!!

!

fBF!")!'*%<&'!=#,=!,//!(,&=$'%!,*-!,>'*9$'%!$*.)/.'-!,&'!/$.$*>!<(!=)!=#'$&!)0/$>,=$)*%!

<*-'&! =#'! *'+/1! -'.$%'-! %=&,='>1! )*! -)8'%=$9! ,*-! %'K<,/! .$)/'*9':! 8)*$=)&$*>! $%!

9'*=&,/B!"#$%!$%!0'%=!7,9$/$=,='-!01!-'=,$/'-!,9=$)*!(/,*%:!+#$9#!%'=!=#'8%'/.'%!=,&>'=%!

+#$9#!9,*!,/%)!0'!8',%<&'-:!7)&!'K,8(/'!01!%'==$*>!-,='%!7)&!=#'!9)8(/'=$)*!)7!9'&L

=,$*!,9=$)*%B!!

!

fBD! 23456! %<(()&=! =#'! '%=,0/$%#8'*=! )7! ,*! ,*+)&5!%&)(0&*9! '#$! ;0(#.!)7! =#'! P'L

>$)*,/! Q=&,='>1! A&)<(! )*! U)8'%=$9! ,*-! %'K<,/! .$)/'*9':! +#$9#! 9)</-!8)*$=)&! =#'!

(&)>&'%%!8,-'!&'>,&-$*>!=#'!*''-%!)7!J65!9)88<*$=$'%! $*!(,&=$9</,&B! 3*!=#'!'77'9L
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&);!/)7!+/'!/3'(!7,6,3(.,7!*&))&*#'U!!!!

!

N+,)!\,!1&0'*!%,*!(#0!53&,)*!),/039!/!9,/0!/1*,0!*+&'!/**/5K4!'+,!\/'!+(%,3,''U!!"+,!
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K)(\)!*(!+/6,!3(#7!./0*&,'i!!H+,!(*+,0!&''#,!5()5,0),7!*+,!*+0,,!\,,K'!\+,)!'+,!
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