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Benjamin Franklin Gilbert, 1841 1907, 
founder of Takoma Park 
(Source: Takoma Park, Portrait of a Victorian 
Suburb, Historic Takoma, Inc., 1984)  

 

1888 B.F. Gilbert real estate brochure 
(Source: Takoma Park, Portrait of a Victorian Suburb, 
Historic Takoma, Inc., 198
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View west towards Cedar St.  underpass 
and B & O station, 1918 
(Source: Takoma Park, Portrait of a Victorian Suburb, 

Historic Takoma, Inc., 1984)  

 

Takoma Hall, just east of railroad tracks, 
after 1912 construction of Cedar St.  
underpass 
(Source: Takoma Park, Portrait of a Victorian Suburb, 
Historic Takoma, Inc., 1984)  



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!OGF"AWG'!1WKFKW\7"GAM!NN 

.06840;96!J.%&!N%9=!VH.8648798%;6!X%.$8;K!0JJ0798/03Q!9%K09=0.!J.%&!
()c]!9%!()b,U!!!
!
T89=!9=0!%I0;8;K!%J!9=0!"#$%&#!A09.%.#83!69#98%;!8;!()b*'!"#$%&#!G#.$!
7#&0!JH33!78.730!9%!896!=869%.87!%.8K8;6U!!T89=!A09.%.#83R6!<04!D8;0!#;4!
A09.%!NH606!.0I3#78;K!^!M!@!690#&!9.#8;6!#6!9=0!I.8&#.Q!&0#;6!%J!
7%;/0Q#;70'!"#$%&#!G#.$!7%H34!%;70!#K#8;!I.%6I0.!#6!#;!=869%.87!.#83!#;4!
9.#;689!%.80;904!7%&&H;89QU!!!
!
^0K8;;8;K!8;!9=0!()b,R6'!8;7.0#604!8;90.069!8;!=869%.87!I.060./#98%;!NQ!%34!
#;4!;0X!.06840;96!304!9%!9=0!.0;%/#98%;!%J!&#;Q!=869%.87!NH9!;0K307904!
=%&06U!!D%7#3!#;4!C#98%;#3!<0K8690.!=869%.87!4869.8796!X0.0!069#N386=04!8;!
"#$%&#!G#.$'!A#.Q3#;4!8;!9=0!()b,R6!#;4!8;!"#$%&#'!EB!8;!9=0!()*,R6U!!
>869%.87!"#$%&#'!F;7U'!%.K#;8L04!8;!()b*!9%!I.%&%90!=869%.87!
I.060./#98%;!#;4!7%&&H;89Q!04H7#98%;!#;4!8&I.%/0&0;9'!N07#&0!#;!
#798/0!#;4!8;/%3/04!/%870!J%.!"#$%&#!G#.$R6!=0.89#K0U!!!
!
"%4#Q'!9=0!.87='!8;90.PVH.8648798%;#3!;#9H.0!%J!"#$%&#R6!7H39H.#3!#;4!
#.7=89079H.#3!=0.89#K0!86!#!7.8987#3!#6I079!%J!38J0!8;!9=0!7%&&H;89Q!#;4!
7%;98;H06!9%!J.#&0!9=0!I.8%.89806!#;4!/868%;!%J!9=0!;08K=N%.=%%4R6!
.06840;96!8;9%!9=0!+(69!70;9H.QU!
!
-']/!"#$%&#!1#+$!O./*%+.0!-./*+.0*!!
!
"=0!E869.879!%J!B%3H&N8#R6!"#$%&#!G#.$!>869%.87!E869.879'!;#&04!9%!
.0J3079!"#$%&#'!EBR6!=0.89#K0!#6!I#.9!%J!9=0!%.8K8;#3!/833#K0!%J!"#$%&#!
G#.$'!X#6!4068K;#904!NQ!9=0!789Q!8;!C%/0&N0.!()*,'!X89=!38698;K!%;!9=0!
C#98%;#3!<0K8690.!8;!aH;0!()*`U!!S;40.!9=0!EB!>869%.87!D#;4&#.$!#;4!
>869%.87!E869.879!G.%90798%;!579'!#33!;0X!40/03%I&0;9!#;4!0Y90.8%.!
#390.#98%;6!9%!0Y8698;K!69.H79H.06!X89=8;!9=0!"#$%&#!G#.$!>869%.87!
E869.879!&H69!N0!.0/80X04!#;4!#II.%/04!NQ!9=0!EB!>869%.87!G.060./#98%;!
<0/80X!^%#.4U!!"=0!4869.879!7%;9#8;6!#II.%Y8&#903Q!(c,!7%;9.8NH98;K!
NH8348;K6!4#98;K!J.%&!(**`!9%!()],'!#;4!86!K0;0.#33Q!N%H;404!NQ!56I0;!
29.009!%;!9=0!6%H9='!G8;0Q!^.#;7=!<%#4!#;4!b9=!29.009!%;!9=0!X069!#;4!
:#690.;!5/0;H0!%;!9=0!;%.9=0#69!e600!\8KH.0!BfU!!!
!
F;!+,,+'!9=0!EB!@JJ870!%J!G3#;;8;KR6!>869%.87!G.060./#98%;!E8/868%;!#;4!
>869%.87!"#$%&#'!F;7U!#.0!V%8;93Q!JH;48;K!#;4!7%;4H798;K!#!=869%.87!
6H./0Q!%J!I.%I0.9806!X89=8;!9=0!9.#4898%;#3!"#$%&#'!EB!7%&&H;89Q!9=#9!
#.0!;%9!#3.0#4Q!8;73H404!8;!9=0!%.8K8;#3!=869%.87!4869.879U!!5;!0698&#904!
(,,,!I.%I0.9806!#.0!3%7#904!8;!9=0!6H./0Q!#.0#'!X=87=!0Y90;46!J.%&!9=0!
0Y8698;K!4869.879!X069!9%!-0%.K8#!5/0;H0!#;4!6%H9=!9%!O#;!^H.0;!29.009!
e#36%!600!\8KH.0!BfU!!5N%H9!*,P(,,!%J!9=060!X833!N0!60307904!J%.!&%.0!
409#8304!69H4Q'!#;4!#II.%Y8&#903Q!],!I.%I0.9806!X833!N0!4%7H&0;904!#;4!
I=%9%K.#I=04!9%!9=0!69#;4#.46!%J!9=0!C#98%;#3!<0K8690.!%J!>869%.87!

"#$%&#!"=0#9.0'!]9=!M!^H990.;H9!
29.0096!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!OGF"AWG'!1WKFKW\7"GAM!N5 

G3#706U!!"=86!6H./0Q!&#Q!30#4!9%!0/0;9H#3!0YI#;68%;!%J!9=0!"#$%&#!G#.$!
>869%.87!E869.879!#;4!I.%90798%;!%J!#44898%;#3!=869%.87!.06%H.706U!
!
L.B3+(!'!
"#$%&#!1#+$!O./*%+.0!-./*+.0*!H!5665!F3+>(4!7+(#!

!

!
!
"=0!0;98.0!"#$%&#!B0;9.#3!E869.879!G3#;!#.0#!86!3%7#904!X89=8;!9=0!
"#$%&#!G#.$!>869%.87!E869.879!N%H;4#.806'!X89=!9=0!0Y70I98%;!%J!9=0!BO2!
6890!%;!B#..%33!5/0U!#;4!9=0!&%.0!&%40.;!69.H79H.06!N09X00;!T833%X!#;4!
D#H.03!29.0096U!!"=0.0J%.0'!8;!#44898%;!9%!.0ZH8.04!L%;8;K!#;4!I0.&8998;K!
#II.%/#36'!/8.9H#33Q!#33!;0X!7%;69.H798%;!#;4!.0;%/#98%;!%J!0Y8698;K!
NH8348;K6!8;!9=0!I3#;!#.0#!86!6HNV079!9%!.0/80X!#;4!#II.%/#3!NQ!9=0!EB!
>869%.87!G.060./#98%;!<0/80X!^%#.4U!!"=86!.0/80X!I.%7066!X833!N0!#!
7.8987#3!9%%3!J%.!0;6H.8;K!9=#9!I.%V0796!.06H398;K!J.%&!8&I30&0;9#98%;!%J!
9=0!I3#;R6!.0/89#38L#98%;!840#6'!69.#90K806!#;4!670;#.8%6!X833!N0!#6606604!
J%.!9=08.!7%&I#98N8389Q!X89=!9=0!7%&&H;89QR6!=869%.87!7=#.#790.U!

!
a(4!O./*%+.0!1+(/(+>#*.%)!G//3(/!!
!
539=%HK=!"#$%&#R6!7898L0;6!#.0!I.%H4!%J!9=08.!6H77066!8;!I.060./8;K!#;4!
I.%&%98;K!9=0!7%&&H;89QR6!=869%.Q!#;4!#.7=89079H.#3!=0.89#K0'!
I#.9878I#;96!8;!9=0!I3#;;8;K!I.%7066!840;98J804!#!;H&N0.!%J!=869%.87!
I.060./#98%;!866H06!8;!;004!%J!#990;98%;!X89=8;!#;4!#.%H;4!9=0!I3#;!#.0#W!!
!
!" G%%.3Q!&#8;9#8;04!#;4!4090.8%.#98;K!=869%.87!.06%H.706!X89=8;!EBR6!

"#$%&#!G#.$!>869%.87!E869.879U!
!" D#7$!%J!7898L0;!H;40.69#;48;K!%J!=869%.87!4869.879!4068K;#98%;!#;4!

.0/80X!I.%706606U!!

:Y8698;K!"#$%&#!
G#.$!>869%.87!

E869.879!
!

+,,+!>869%.87!
2H./0Q!5.0#!

!
!

EB1AE!^%H;4#.Q!
!

A09.%.#83!D8;0!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!OGF"AWG'!1WKFKW\7"GAM!NQ 

!" D#7$!%J!.06840;98#3!I.%I0.9Q!9#Y!7.04896!J%.!.0;%/#98%;!%J!%X;0.P
%77HI804!=869%.87!.06840;98#3!I.%I0.9806U!

!" G%%.!840;98J87#98%;!#;4!&#.$098;K!%J!9=0!=869%.87!4869.879U!
!" C004!J%.!N0990.!H60!%J!=869%.87!7=#.#790.!9%!0;=#;70!07%;%&87!

40/03%I&0;9U!
!" C004!J%.!N0990.!8;90.PVH.8648798%;#3!7%%.48;#98%;!%;!=869%.87!

I.060./#98%;!866H06U!
!
O./*%+.0!1+(/(+>#*.%)!W(>.*#,.Y#*.%)!F*+#*(B.(/!!
!
"%!#44.066!9=0!866H06!840;98J804!NQ!"#$%&#R6!7898L0;6'!9=0!I3#;!I.%I%606!
N#687!69.#90K806!J%.!I.060./8;K!#;4!0;=#;78;K!9=0!0Y8698;K!=869%.87!
69.H79H.06!#;4!7=#.#790.!%J!9=0!7%&&H;89Q!#;4!8;90K.#98;K!=869%.87!
I.060./#98%;!#798/89806!X89=!.0/89#38L#98%;!0JJ%.96U!!A#;Q!%J!9=0!
69.#90K806!X833!.0ZH8.0!30#40.6=8I!J.%&!3%7#3!.06840;96!#;4!I.%I0.9Q!
%X;0.6U!!"=0!69.#90K806!J%7H6!%;!6I078J87!#798%;6!.03#904!9%!=869%.87!
.06%H.706h!=%X0/0.'!%9=0.!69.#90K806!8;73H404!0360X=0.0!8;!9=0!I3#;!
6=%H34!#36%!N0!8&I30&0;904!X89=!"#$%&#R6!=869%.87!J#N.87!#6!#!KH848;K!
I.8;78I30U!!!?0Q!=869%.87!I.060./#98%;!69.#90K806!8;73H40W!
!
N9! W(0%B).Y(!#)D!+(/C(0*!"#$%&#]/!+.08!8(+.*#B(!#/!#)!.)*(B+#,!C#+*!

%?!#,,!+(>.*#,.Y#*.%);!3+@#)!D(/.B)!#)D!&#+$(*.)B!/*+#*(B.(/!#)D!
.).*.#*.>(/9!

!
59! 1+(/(+>(!(_./*.)B!8./*%+.0!+(/%3+0(/!@4!0%&C,(*.)B!#!)(.B8@%+8%%D!

C+%C(+*4!/3+>(4!*%!.)>(/*.B#*(!*8(!8./*%+.0!C%*()*.#,!%?!#+(#/!#)D!
.)D.>.D3#,!C+%C(+*.(/!/3++%3)D.)B!*8(!(_./*.)B!8./*%+.0!D./*+.0*!e#!
%;0!Q0#.!6H./0Q!86!JH;404!J%.!+,,+!#6!#!I#.9;0.6=8I!N09X00;!EB!
@JJ870!%J!G3#;;8;KR6!>869%.87!G.060./#98%;!E8/868%;!#;4!>869%.87!
"#$%&#'!F;7Uf!

!
Q9! 1+%&%*(!#>#.,#@.,.*4!%?!L(D(+#,!8./*%+.0!C+(/(+>#*.%)!*#_!0+(D.*!

C+%B+#&!?%+!0(+*.?.(D!+(8#@.,.*#*.%)!C+%[(0*/!#)D!.).*.#*(!
,(B./,#*.>(!#0*.%)!*%!C+%>.D(!C+%C(+*4!*#_!0+(D.*/!?%+!+()%>#*.%)!
%?!%Z)(+`%003C.(D!+(/.D()*.#,!C+%C(+*.(/!.)!*8(!"#$%&#!1#+$!
O./*%+.0!-./*+.0*9!
!

S9! TCD#*(!D(/.B)!B3.D(,.)(/!ba+(//0%_^F3,*%)!'#&C@(,,;!NPXUc!?%+!
*8(!O./*%+.0!-./*+.0*!*%!@(**(+!+(?,(0*!*%D#4]/!&#+$(*!0%)D.*.%)/!
#)D!+(8#@.,.*#*.%)!*(08).d3(/9!!

!
R9! G&C+%>(!/.B)#B(!?%+!-']/!"#$%&#!1#+$!O./*%+.0!-./*+.0*;!

0%%+D.)#*(D!Z.*8!*8(!#D[#0()*!8./*%+.0!D./*+.0*!.)!"#$%&#!1#+$;!
<#+4,#)D9!

!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!OGF"AWG'!1WKFKW\7"GAM!NS 

U9! -(>(,%C!#)D!&#+$(*!#![%.)*!-'^<-!8./*%+.0!Z#,$.)B!*%3+!.)!
0%%+D.)#*.%)!Z.*8!%*8(+!8./*%+.0!C+(/(+>#*.%)!#)D!03,*3+#,!8(+.*#B(!
C+%B+#&/!b/308!#/!-'!O(+.*#B(!"%3+./&!'%3)0.,c9!

!
V9! "%!()8#)0(!(0%)%&.0!D(>(,%C&()*!.)!*8(!#+(#;!D(>(,%C!#)D!

.&C,(&()*!#!&#+$(*.)B!C,#)!*8#*!(&C8#/.Y(/!*8(!8./*%+.0!08#+&;!
03,*3+#,!8(+.*#B(!#)D!8./*%+4!%?!*8(!"#$%&#!1#+$!0%&&3).*49!

!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!NR !

<7WaK"!K'AMA<G'F!
!
5!J8.69!690I!9%X#.46!.0/89#38L#98%;!%J!9=0!"#$%&#!B0;9.#3!E869.879!86!
H;40.69#;48;K!X=#9!9QI0!%J!/8#N30!40/03%I&0;9!86!I%668N30!9%!6HII%.9!
7%&&H;89Q!K%#36!J%.!9=0!#.0#U!!"=0!J%33%X8;K!.0/80X!%J!&#.$09!07%;%&876!
J%.!9=0!"#$%&#!B0;9.#3!E8698.79!N#687#33Q!7%;73H406!9=#9!9=0!
.0/89#38L#98%;!I.%K.#&!J%.!9=0!#.0#!6=%H34!.03Q!;%9!6%!&H7=!%;!#448;K!
6HN69#;98#3!;0X!.09#83!6I#70'!NH9!6=%H34!8;690#4!0;7%H.#K0!#!&%.0!
48/0.60!ZH#389Q!%J!.09#83!H606!8;!0Y8698;K!6I#70'!X89=!38&8904!;0X!6I#70!8;!
9#.K0904!3%7#98%;6U!!"%!69.0;K9=0;!#;4!6HII%.9!9=86!.09#83!&#.$09'!#;4!
6HII%.9!8;7.0#604!9.#;689!H60'!9=0!I.%K.#&!#36%!7#336!J%.!&%.0!I0%I30!
38/8;K!X89=8;!#;4!8;!73%60!I.%Y8&89Q!9%!9=0!4869.879!#;4!9=0!A09.%.#83!
69#98%;U!
!
<#+$(*!ACC%+*3).*.(/!
!
W(*#.,!<#+$(*!-(&#)D!
"=0!.09#83!&#.$09!40&#;4!&%403!I.%/8406!#!&09=%4!J%.!840;98JQ8;K!9=0!
#&%H;9!#;4!9QI0!%J!/8#N30!.09#83!6I#70!X89=8;!"#$%&#R6!B0;9.#3!E869.879U!!
"=0!J%33%X8;K!I.038&8;#.Q!40&#;4!&%403!#6606606!9=0!I%90;98#3!6HII%.9!
I.%/8404!NQ!9X%!$0Q!&#.$09!60K&0;96W!3%7#3!.06840;96!#;4!;%;P.06840;9!
A09.%!H60.6U!!!
!
5!9.#40!#.0#!=#6!N00;!40J8;04!9%!8;73H40!9=%60!.06840;96!38/8;K!X89=8;!#!
9X%P&830!.#48H6!%J!"#$%&#!e600!\8KH.0!Ef'!#;!#II.%I.8#90!9.#40!#.0#!J%.!
;08K=N%.=%%4P%.80;904!.09#83!e#!.0K8%;#3!&#33!9QI87#33Q!IH336!.06840;96!
J.%&!#!(,P(d!&830!.#48H6fU!!C08K=N%.=%%4P%.80;904!.09#83!86!7%;68690;9!
X89=!9=0!7%&&H;89QR6!.0/89#38L#98%;!K%#36!#;4!86!#II.%I.8#90!8;!"#$%&#!
K8/0;!9=0!0Y8698;K!3#.K0!.09#83!70;90.!N08;K!40/03%I04!8;!;0#.NQ!283/0.!
2I.8;K'!A#.Q3#;4!#;4!9=0!3#7$!%J!#!&#V%.!#.90.8#3!.%#4!9=.%HK=!9=0!
7%&&H;89Q'!#!9QI87#3!.0ZH8.0&0;9!J%.!3#.K0P67#30!.09#830.6U!!2&#33P67#30!
.09#83!6I#70!86!#36%!7%;68690;9!X89=!9=0!;08K=N%.=%%4P%.80;904!#;4!
6I078#39Q!9QI0!.09#83!7=#.#790.!8;!9=0!@34!"%X;!"#$%&#!G#.$'!AE!
NH68;066!7%&&H;89Q'!#;4!6H7=!6I#70!X833!#77%&&%4#90!9=0!I%90;98#3!
40/03%I&0;9!%J!68&83#.!6I078#39Q!.09#83!H606!%;!9=0!EB!6840!#6!
.0/89#38L#98%;!8;898#98/06!69.0;K9=0;!9=0!#99.#798%;!J%.!/8689%.6!J.%&!
%H96840!9=0!3%7#3!9.#40!#.0#U!
!
"=0!.06840;9!9.#40!#.0#!J%.!"#$%&#!8;73H406!#II.%Y8&#903Q!]d'**`!
=%H60=%346!X89=!#;!#/0.#K0!=%H60=%34!8;7%&0!%J!ld*'((bU!!"%9#3!
0YI0;489H.0!I%90;98#3!J%.!9=0!.06840;9!&#.$09!86!N#604!%;!9=0!;H&N0.!%J!
=%H60=%346'!#/0.#K0!486I%6#N30!=%H60=%34!8;7%&0'!#;4!#!9QI87#3!6I0;48;K!
I#990.;!J%.!K%%46!e#II#.03'!K0;0.#3!&0.7=#;4860!#;4!JH.;89H.0f!%J!+(m!
%J!486I%6#N30!8;7%&0!eI0.!6I0;48;K!6H./0Q6!7%;4H7904!NQ!9=0!S2!
B0;6H6fU!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!NU !

L.B3+(!-!
"+#D(!7+(#!<#C!
!

!
!

^#604!%;!4#9#!I.%/8404!NQ!9=0!T#6=8;K9%;!A09.%I%389#;!5.0#!".#;689!
5H9=%.89Q!eTA5"5f'!#II.%Y8&#903Q!(Uc!&8338%;!.840.6!0Y89!9=0!"#$%&#!
A09.%!69#98%;!#;;H#33QU!!F9!86!#66H&04!9=#9!#!I%.98%;!%J!9=060!8;48/84H#36!
38/0!X89=8;!9=0!9X%P&830!.06840;9!9.#40!#.0#!#;4!#.0!9=H6!#3.0#4Q!
#77%H;904!J%.!X89=8;!9=0!.06840;9!&#.$09!#.0#U!!"=0!9%9#3!0YI0;489H.0!
I%90;98#3!J%.!N%9=!&#.$09!60K&0;96!e3%7#3!.06840;96!M!;%;P.06840;9!
A09.%!H60.6f!86!#II.%Y8&#903Q!l]]d!&8338%;'!#6!6=%X;!8;!"#N30!5U!
!

"#@,(!7!
W(*#.,!<#+$(*!-(&#)D!
!

W(/.D()*!<#+$(*!b5!&.,(!+#D.3/c! !
>%H60=%346! ]d'**`!
5/0.#K0!>%H60=%34!F;7%&0n! ld*'((b!
"%9#3!5;;H#3!2I0;48;K!G%90;98#3! l]]+'+)(']`c!

M%)`W(/.D()*!<(*+%!W.D(+/! !
5;;H#3!:Y896!#9!"#$%&#!29#98%;! ('dcb'd],!
54VH69&0;9!J%.!<06840;96!38/8;K!X89=8;!+!&830!.#48H6! c+b',(c!
"%9#3!5;;H#3!2I0;48;K!G%90;98#3!o!ld!#/KU!I0.!7#I89#! l`'(`d',*,!!

"%*#,!<#+$(*!-(&#)D! eSSR;S5U;RNU!
n2%H.70W!B5BF'!+,,,!e40&%K.#I=876!6%J9X#.0!I.%K.#&!N#604!%;!SU2U!B0;6H6f!

!
2%H.70W!!:7%;%&876!<060#.7=

566%78#906



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!NV !

"#N30!^!N03%X!=8K=38K=96!9=0!9%9#3!0YI0;489H.0!I%90;98#3!J%.!0#7=!&#.$09!
60K&0;9'!#6!X033!#6!9=0!#&%H;9!%J!0YI0;489H.0!I%90;98#3!X=87=!7#;!
.0#386987#33Q!N0!j7#I9H.04k!8;!"#$%&#U!!"=0!7#I9H.0!.#906!#.0!N#604!%;!
.#906!8;!68&83#.!;08K=N%.=%%4P%.80;904'!.09#83!4869.8796!;0#.!3#.K0!H.N#;!
#.0#6U!!5!.#;K0!%J!7#I9H.0!.#906!=#6!N00;!8;73H404!6%!9=#9!9=0!#&%H;9!%J!
6HII%.9#N30!6I#70!86!;%9!%/0.!%.!H;40.69#904U!!5;!8;J3%X!J#79%.!%J!(,m!
=#6!#36%!N00;!8;73H404!9%!#7$;%X304K0!9=#9!6%&0!6I0;48;K!X833!%77H.!
J.%&!8;48/84H#36!3%7#904!%H96840!%J!9=0!9.#40!#.0#!e6H7=!#6!/8689%.6!9%!
9=0!4869.879fU!!^Q!48/848;K!9=0!9%9#3!0YI0;489H.0!I%90;98#3!X89=!#/0.#K0!
6#306!I.%4H798/89Q!J8KH.06!%J!l(bd!9%!l+,,!I0.!6ZH#.0!J%%9'!89!86!
9=0.0J%.0!4090.&8;04!9=#9!9=0!"#$%&#!.09#83!&#.$09!eEB!M!AEf!7#;!
6HII%.9!#II.%Y8&#903Q!(,,',,,!9%!(d,',,,!6ZU!J9U!%J!.09#83!6I#70U!
!
5;!8;/0;9%.Q!%J!9=0!"#$%&#!.09#83!&#.$09!#.0#!.0/0#36!9=#9!9=0.0!
7H..0;93Q!0Y8696!#N%H9!(+,',,,!6ZU!J9U!%J!.09#83!6I#70'!X033!X89=8;!9=0!
(,,',,,P(d,',,,!6ZU!J9U!.#;K0!9=#9!86!6HII%.9#N30!NQ!9=0!7%&&H;89Q!
J.%&!#!&#.$09!I0.6I0798/0U!!5II.%Y8&#903Q!+,m!e+]',,,!6ZU!J9Uf!%J!9=0!
0Y8698;K!6I#70!86!/#7#;9'!#;4!%9=0.!.09#83!H606!#II0#.!%/0.P#33%7#904!
e6H7=!#6!#H9%P.03#904!90;#;96fU!!"=H6'!#9!#!/0.Q!&8;8&H&'!+]',,,!6ZU!J9U!
%J!.09#83!6I#70!7#;!N0!#4404!8;!0Y8698;K!/#7#;9!6I#70!8;!%.40.!9%!N0990.!
6#986JQ!&#.$09!40&#;4!#;4!7.0#90!#!&%.0!#99.#798/0!.09#83!0;/8.%;&0;9U!!
59!#!&#Y8&H&'!;0X!.09#83!H606!%J!HI!9%!`,',,,!6ZU!J9U!&#Q!#36%!N0!/8#N30!
8;!9#.K0904!3%7#98%;6U!
!
"#@,(!I!!
F3CC%+*#@,(!W(*#.,!FC#0(!
!

! "%*#,!
7))3#,!

'#C*3+(!
W#*(!

'#C*3+(D!
FC()D.)B!1%*()*.#,!

! FC()D.)B!
1%*()*.#,!

!
J%Z!

!
O.B8!

!
J%Z!

!
O.B8!

<06840;9!A#.$09!!
e+!&830!.#48H6f!

l]]+'+)(']`c! ]m! dm! l(b'c)('cdb! l++'((]'db+!

C%;P<06840;9!
A09.%!<840.6!

l`'(`d',*,! ],m! ]dm! l('+d]',`+! l('](,'b*c!

FTI"A"7J! eSSR;S5U;RNU!! ! eNX;PSR;UXP! e5Q;R5R;QRX!

F;J3%X!#9!(,mn! ! ! ! l('*)]'dc)! l+'`d+'d`c!

"A"7J! ! ! ! e56;XS6;5RX! e5R;XVV;XPS!

F3CC%+*#@,(!!
W(*#.,!Fd9L*9ff!

! o!l+,,!
G2\!

N6S;56N!! N5P;QXP!!

! ! o!l(bd!!
G2\!

NNP;6XV!! NSV;XVS!!

n!577%H;96!J%.!/8689#98%;!J.%&!%H96840!%J!9=0!#.0#U!
nn!F;73H406!EB!M!AE!I%.98%;6!%J!"#$%&#!.09#83!&#.$09!

2%H.70W!:7%;%&876!<060#.7=
566%78#906



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!NX !

W(*#.,!<#+$(*!F3&&#+4!
!
!" 2&#33!7%&&0.78#3!68906!6H7=!#6!9=%60!8;!"#$%&#!#.0!;%9!7%;4H78/0!9%!

.0K8%;#3!.09#830.6'!X=%!9QI87#33Q!.0ZH8.0!3#.K0!J3%%.!I3#906!#;4!
3%7#98%;6!#3%;K!&#V%.!#.90.8#3!69.0096U!

!
!" 5!7%&I09898/0!0;/8.%;&0;9!e&%69!68K;8J87#;93Q!J.%&!283/0.!2I.8;Kf!

38&896!9=0!#&%H;9!%J!#44898%;#3!.09#83!6I#70!9=#9!7#;!N0!6HII%.904!8;!
"#$%&#U!!!

!
!" C08K=N%.=%%4P%.80;904!.09#83!86!9=0!&%69!#II.%I.8#90!9QI0!%J!.09#83!

H60!J%.!9=0!"#$%&#!B0;9.#3!E869.879U!!2H7=!.09#83!8&I3806!6&#330.!
J3%%.!6I#706!e('d,,!9%!]',,,!6ZU!J9Uf!9=#9!6HII%.9!H606!6H7=!#6!J%%4!
60./870!eN#$0.806'!4038R6'!7%JJ00!6=%I6f'!730#;0.6'!N%%$!
69%.061;0X669#;46'!N#.N0.1N0#H9Q!6=%I6'!.0I#8.!6=%I6'!N87Q730!6=%I6!
#;4!J3%.8696U!!!

!
!" "=0.0!86!I%90;98#3!J%.!#44898%;#3!6I078#39Q!9QI0!.09#83!H606!e6H7=!#6!

9=%60!8;!@34!"%X;!"#$%&#!G#.$'!AEf!#6!.0/89#38L#98%;!0JJ%.96!
I.%K.066U!

!
!" T=0;!/80X04!#6!#;!#KK.0K#90!.09#83!&#.$09!X89=!"#$%&#!G#.$'!AE'!

9=0!"#$%&#!B0;9.#3!E869.879!=#6!6HJJ8780;9!7#I#789Q!#;4!6I#70!9%!
#77%&&%4#90!9=0!&#.$09!K0;0.#904!NQ!3%7#3!;08K=N%.=%%4!
40&%K.#I=876!#;4!;%;P.06840;9!7H69%&0.6U!!!

!
!" "=0!#KK.0K#90!"#$%&#!.09#83!&#.$09!7#;!6HII%.9!9%9#3!.09#83!6I#70!

%J!#II.%Y8&#903Q!(,,',,,!9%!(d,',,,!6ZU!J9U!!!
!
!" 5;!8;/0;9%.Q!%J!.09#83!6I#70!.0/0#304!9=#9!(+,',,,!6ZU!J9U!%J!.09#83!

6I#70!7H..0;93Q!0Y8696!8;!9=0!"#$%&#!.09#83!&#.$09!#.0#'!#;!#&%H;9!
9=#9!86!X89=8;!#!6HII%.9#N30!.#;K0!J.%&!#!&#.$09!I0.6I0798/0U!!!

!
!" <%HK=3Q!9X0;9Q!I0.70;9!e+]',,,!6ZU!J9Uf!%J!0Y8698;K!.09#83!6I#70!86!

/#7#;9!#;4!70.9#8;!.09#83!H606!#II0#.!%/0.P6HII3804!e6H7=!#6!#H9%P
.03#904!90;#;96fU!!!

!
!" 59!#!&8;8&H&'!+]',,,!6ZU!J9U!%J!.09#83!6I#70!7#;!N0!#4404!X89=8;!

0Y8698;K!6I#70!8;!%.40.!9%!N0990.!6#986JQ!&#.$09!40&#;4!#;4!0;=#;70!
9=0!.09#83!0;/8.%;&0;9U!!!

!
!" 59!#!&#Y8&H&'!HI!9%!`,',,,!6ZU!J9U!%J!;0X!.09#83!6I#70!&#Q!#36%!N0!

/8#N30!8;!9#.K0904!3%7#98%;6U!!!
!
!" 29.%;K!0&I=#686!6=%H34!N0!I3#704!%;!0;=#;78;K!#;4!#99.#798;K!

4068.04!.09#83!60./8706!;0#.!9=0!A09.%!69#98%;!#;4!#3%;K!]9='!B04#.!
#;4!B#..%33!29.0096U!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!NP !

O%3/.)B!<#+$(*!-(&#)D!
"=0!69.0;K9=0;8;K!%J!9=0!E869.879!%J!B%3H&N8#!#6!#!=0#39=Q'!/8#N30!H.N#;!
7%&&H;89Q!.0ZH8.06!;0X!%II%.9H;89806!J%.!7.0#98;K!48/0.60!=%H68;K!
7=%8706!#;4!8;7.0#68;K!9=0!789QR6!.06840;98#3!I%IH3#98%;U!!577%.48;K!9%!9=0!
A09.%I%389#;!T#6=8;K9%;!B%H;783!%J!-%/0.;&0;96'!J%.!9=0!J8.69!98&0!8;!
60/0.#3!Q0#.6!9=0!E869.879!%J!B%3H&N8#!86!I.%V07904!9%!K#8;!I%IH3#98%;!e#9!
30#69!`c'c,,!;0X!.06840;96!#.0!I.%V07904!%/0.!9=0!;0Y9!90;!Q0#.6f!#;4!
=%H68;K!6HII3Q!86!60/0.03Q!7%;69.#8;04!9=.%HK=%H9!&H7=!%J!9=0!E869.879U!!
"%!=03I!#7=80/0!9=0!789QX840!K%#3!%J!#77%&&%4#98;K!;0X!.06840;96'!
30/0.#K0!69.%;K!&#.$09!40&#;4!J%.!=%H68;K!#;4!I.%&%90!9=0!9.#4898%;#3!
.06840;98#3!7=#.#790.!%J!&H7=!%J!9=0!"#$%&#!7%&&H;89Q'!;0X!=%H68;K!86!
0;7%H.#K04!X89=8;!9=0!"#$%&#!B0;9.#3!E869.879U!!5448;K!9%!"#$%&#R6!
0Y8698;K!=%H68;K!6HII3Q!X833!0;=#;70!9=0!;08K=N%.=%%4R6!&#.$09!I%90;98#3!
9%!#99.#79!9=0!4068.04!ZH#389Q!%J!.09#83!60./8706'!#6!X033!#6!8&I.%/0!
0Y8698;K!H;40.I0.J%.&8;K!%.!H;40.60./8;K!.09#83!H606!8;!9=0!#.0#U!!!
!
"%!#66066!40&#;4!J%.!=%H68;K!X89=8;!9=0!"#$%&#!#.0#'!/#.8%H6!40&#;4!
8;487#9%.6!X0.0!#;#3QL04'!8;73H48;K!I%IH3#98%;!I.%V0798%;6'!.06#30!/#3H0!%J!
0Y8698;K!=%&06!#;4!9=0!.06840;98#3!.0;9#3!&#.$09U!!>%H68;K!40&#;4!
8;487#9%.6!X89=8;!9=0!#.0#!#.0!I%6898/0U!!<06#30!/#3H06!%J!=%&06!8;!9=0!
"#$%&#!#.0#!=#/0!N00;!067#3#98;K!%/0.!9=0!I#69!60/0.#3!Q0#.6U!!D%7#3!
&H;878I#3!6%H.706!8;487#90!9=#9!9=0!.06#30!/#3H0!%J!68;K30PJ#&83Q!
409#7=04!=%&06!8;7.0#604!J.%&!l(db'd,,!8;!()),!9%!l(b,'`,,!8;!()))'!
#;4!.06#30!/#3H06!=#/0!7%;98;H04!9%!8;7.0#60!68K;8J87#;93Q!68;70!()))U!!F;!
%.40.!9%!I.%V079!40&#;4!J%.!;0X!=%H68;K'!89!86!#66H&04!9=#9'!K8/0;!9=0!
68L0'!67#30!#;4!3#.K03Q!NH839P%H9!7=#.#790.!%J!9=0!"#$%&#!7%&&H;89Q'!9=0!
#.0#!X833!7#I9H.0!#!.03#98/03Q!6&#33!I0.70;9#K0!e(mP(Udmf!%J!9=0!;09!;0X!
K.%X9=!J%.07#69!J%.!9=0!E869.879U!!56!6=%X;!8;!"#N30!B!N03%X'!N#604!%;!
JH9H.0!&#.$09!40&#;4'!#II.%Y8&#903Q!(*`!9%!+bd!;0X!=%H68;K!H;896!7#;!
N0!#77%&&%4#904!X89=8;!9=0!69H4Q!#.0#!9=.%HK=!9=0!Q0#.!+,(,U!!!!!
!
"#@,(!'!!
O%3/.)B!<#+$(*!-(&#)D!
!

-'!1%C3,#*.%)!=+%Z*8!1+%[(0*.%)/f! !
! +,,,! d(*'(,,!
! +,,d! d+`'d,,!
! +,(,! dd]'b,,!
! M(*!M(Z!=+%Z*8!5666`56N6! QU;U66!

"#$%&#!'#C*3+(!%?!M(Z!1%C3,#*.%)!=+%Z*8! !

! o!(m! `cc!
! o!(Udm! d])!

5/0.#K0!>%H60=%34!28L0!%J!29H4Q!5.0#! +!
L3*3+(!O%3/.)B!<#+$(*!-(&#)D!5666`56N6ff! !
! o!(m! NXQ!
! o(Udm! 5VR!
n!^#604!%;!J%.07#696!J.%&!A09.%I%389#;!T#6=8;K9%;!B%H;783!%J!-%/0.;&0;96!
nnC%9!8;73H48;K!#II.%YU!(],!H;896!I.%I%604!#6!%J!+,,,!H;40.!0Y8698;K!&#.$09!40&#;4"!

28;K30PJ#&83Q!=%&06!8;!"#$%&#!

T#9$8;6!#I#.9&0;9!NH8348;K!%;!B04#.!29U!

2%H.70W
A09.%I%389#;!T#6=8;K9%;!B%H;783!%J

-%/0.;&0;96
:7%;%&876!<060#.7=!566%78#906!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!56 !

"=0!;%.&#3!&#.$09!J%.706!9=#9!#.0!8;487#98;K!#!40&#;4!J%.!;0X!=%H68;K!
8;!"#$%&#!#.0!JH.9=0.!.08;J%.704!NQ!9=0!I.060;70!%J!9=0!A09.%!69#98%;U!!
".#;689!60./870!I.%&%906!#!X033P8;90K.#904!.06840;98#3!#;4!7%&&0.78#3!
=HN!#;4!0;7%H.#K06!I04069.8#;!#798/89Q!#;4!J0X0.!#H9%&%N830!9.8I6U!
!
"=0!I.%V0798%;!J%.!JH9H.0!=%H68;K!40&#;4!4%06!;%9!8;73H40!9=0!
#II.%Y8&#903Q!(],!H;896!%J!;0X!=%H68;K!I.%I%604!#6!I#.9!%J!9=0!:#$8;!
p%H;K0;9%N!#;4!:87=;0.!I.%V0796!8;!9=0!B0;9.#3!E869.879U!!"=060!I.%V0796!
X0.0!#3.0#4Q!I.%I%604!8;!+,,,!#;4!4090.&8;04!9%!N0!07%;%&87#33Q!
J0#68N30!NQ!9=08.!40/03%I0.6!N#604!%;!0Y8698;K!&#.$09!7%;4898%;6!.#9=0.!
9=#;!JH9H.0!=%H68;K!40&#;4U!!"=0.0J%.0'!9=0Q!X0.0!I#.9!%J!0Y8698;K!
&#.$09!40&#;4!#6!%J!+,,,!.#9=0.!9=#;!I.%V07904!+,,,P+,(,!JH9H.0!
&#.$09!40&#;4U!
!
O%3/.)B!<#+$(*!F3&&#+4!
!
!" "=0!789QX840!&#.$09!J%.!68;K30PJ#&83Q!=%&06!86!.03#98/03Q!69.%;K!_!

.06#30!I.8706!%J!0Y8698;K!=%&06!#.0!8;7.0#68;K'!.06840;96!#.0!&%/8;K!
N#7$!9%!9=0!E869.879'!#;4!9=0!.0;9#3!&#.$09!.0&#8;6!69.%;KU!!!

!
!" "#$%&#R6!JH9H.0!&#.$09!40&#;4!7#;!#77%&&%4#90!(*`!9%!+bd!;0X!

=%H68;K!H;896h!9=86!4%06!;%9!8;73H40!(],!=%H68;K!H;896!7H..0;93Q!
I.%I%604!#6!I#.9!%J!0Y8698;K!&#.$09!40&#;4U!!

!
!" "=0!I.%Y8&89Q!%J!9=0!A09.%!69#98%;!I.%&%906!#!X033P8;90K.#904'!

&8Y04!H60!=HN!X89=!69.%;K!I04069.8#;!#798/89Q!#;4!.04H704!/0=8730!
9.8I6U!!"=86!.08;J%.706!9=0!;%.&#3!&#.$09!J%.706!9=#9!#.0!8;487#98;K!#!
40&#;4!J%.!;0X!=%H68;K!X89=8;!9=0!"#$%&#!#.0#!

!
A??.0(!<#+$(*!-(&#)D!
E867H668%;6!X89=!/#.8%H6!3%7#3!N.%$0.6!#;4!I.%I0.9Q!%X;0.6!X0.0!
7%;4H7904!9%!&%69!#77H.#903Q!40I879!40&#;4!J%.!%JJ870!6I#70!X89=8;!9=0!
6&#330.!"#$%&#!&#.$09U!!5!N.80J!6H&&#.Q!%J!7%&&0;96!J.%&!6H7=!
4867H668%;6!86!8;73H404!8;!"#N30!E!N03%XU!!56!X89=!9=0!.09#83!&#.$09'!3#.K0!
%JJ870!6I#70!H60.6!8;!9=0!"#$%&#!&#.$09!#.0#!K0;0.#33Q!3%7#90!8;!283/0.!
2I.8;KU!!"=0.0!#36%!0Y8696!#!3#.K0!8;/0;9%.Q!%J!%340.'!%N6%3090!%JJ870!
NH8348;K6!8;!9=0!0#690.;!I#.9!%J!"#$%&#!G#.$'!AE!#3%;K!C0X!>#&I6=8.0!
5/0;H0U!!!
!
"=0!&#V%.89Q!%J!0Y8698;K!%JJ870!6I#70!8;!9=0!8&&048#90!#.0#!%J!"#$%&#!86!
7%;70;9.#904!X89=8;!9=0!"#$%&#!G.%J0668%;#3!^H8348;K!%;!B#..%33!29.009'!
#;4!8;73H406!90;#;96!6H7=!#6!6&#33!I.8/#90!NH68;06606'!;%;PI.%J896'!#;4!
I.%J0668%;#36!e6H7=!#6!3#XQ0.6!#;4!#77%H;9#;96fU!!@9=0.!%JJ870!6I#70!86!
67#990.04!9=.%HK=%H9!9=0!69H4Q!#.0#'!8;73H48;K!H606!6H7=!#6!#!7%;9.#79!
38K=98;K!7%&I#;Q!#;4!#!.0#3!069#90!7%&I#;QU!!F9!86!0698&#904!9=#9!9=0.0!
86!7H..0;93Q!(],',,,!6ZU!J9U!%J!%JJ870!6I#70!X89=8;!9=0!"#$%&#!G#.$'!

@JJ8701&8Y04PH60!NH8348;K!%;!
T833%X!29.009!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!5N !

A#.Q3#;4!#.0#'!8;73H48;K!9=0!"#$%&#!G.%J0668%;#3!^H8348;K'!#;4!#;!
#44898%;#3!d,',,,!P!bd',,,!6ZU!J9U!67#990.04!9=.%HK=%H9!9=0!K.0#90.!
"#$%&#!%JJ870!&#.$09!#.0#U!
!
-8/0;!9=0!I.%Y8&89Q!%J!283/0.!2I.8;K!#;4!7H..0;9!9.0;46!8;!9=0!&#.$09'!
9=0!69.%;K069!%JJ870!&#.$09!40&#;4!8;!"#$%&#!86!I.%V07904!9%!N0!6&#33P
67#30!e`'d,,!P!d',,,!6ZU!J9Uf!I.%J0668%;#3!6I#70'!X89=!30#60!.#906!8;!9=0!
.#;K0!%J!l(*16ZU!J9U!!<0I.060;9#98/0!90;#;96!7%H34!8;73H40!J%H;4#98%;6!
#;4!3%7#3!60./870!NH68;06606!e6H7=!#6!K.#I=87!4068K;0.6fU!!E0&#;4!J%.!
;0X!%JJ870!6I#70!6=%H34!;%9!0Y7004!],',,,!9%!d,',,,!6ZU!J9U!
e#II.%Y8&#903Q!90;!;0X!6&#33P67#30!%JJ870!90;#;96f'!#;4!7#;!N0!
#77%&&%4#904!8;!NH8348;K6!X89=!0Y8698;K!%JJ870!6I#70!#;4!X89=8;!;0X!
&8Y04!H60!40/03%I&0;96!73%60!9%!9=0!A09.%!69#98%;U!
!
"#@,(!-!
A??.0(!<#+$(*E!"#$%&#^"#$%&#!1#+$!W(B.%)!
!

! F3&&#+4!'%&&()*/!?+%&!
J%0#,!I+%$(+/!H!1+%C(+*4!AZ)(+/!

"#$%&#!!
1+%?(//.%)#,!
I3.,D.)B!

\H33Q!30#604'!7H..0;9!30#60!.#90!%J!l(*Ud,!I0.!6ZU!J9Uh!
NH8348;K!X#6!%;3Q!d,m!%77HI804!J%.!6%&0!98&0h!
#/0.#K0!6I#70!30#604!86!`'d,,!6ZU!J9h!9%%$!90;!Q0#.6!
9%!30#60!HI!9=0!6I#70!#J90.!20/0;9=!E#Q!54/0;98696!
/#7#904!

5)D!L,%%+!A??.0(!
FC#0(`!A,D!"%Z)!
"#$%&#!1#+$!!

E0&#;4!J%.!6I#70!J%.!K.#I=87!7%&I#;806'!
I.%J0668%;#36'!X0N!4068K;0.6'!J%H;4#98%;6'!6&#33!
6I#70!H60.6!

A,D!"%Z)!"#$%&#!
1#+$!%)!
:(/*&%+(,#)D!

?84;0Q!E8#3Q686!&%/8;K!%H9h!l(*!I6J!q!03079.87h!
40&#;4!86!&%40.#90h!&%693Q!;0#.NQ!.06840;96!3%%$8;K!J%.!
%JJ870!6I#70!eI6Q7=8#9.8696'!;%;PI.%J896'!#99%.;0Q6f!

!

A??.0(!<#+$(*!F3&&#+4!
!
!" E0&#;4!J%.!;0X!%JJ870!6I#70!8;!9=0!"#$%&#!69H4Q!#.0#!4%06!;%9!

0Y7004!],',,,!9%!d,',,,!6ZU!J9U!e#II.%Y8&#903Q!90;!;0X!6&#33P67#30!
%JJ870!90;#;96f'!#;4!7#;!N0!#77%&&%4#904!8;!0Y8698;K!NH8348;K6!#;4!
;0X!&8Y04PH60!I.%V0796U!!@JJ870!H60.6!N069!6H8904!J%.!9=0!"#$%&#!
&#.$09!8;73H40!6&#33!6I#70!H60.6!e`'d,,Pd',,,!6ZU!J9Uf!6H7=!#6!3%7#3!
I.%J0668%;#36'!NH68;066!60./8706!#;4!J%H;4#98%;6U!!
!

G)D3/*+.#,!<#+$(*!-(&#)D!
F;4H69.8#3!6I#70!8;!&09.%I%389#;!T#6=8;K9%;!86!7%&I.8604!I.8&#.83Q!%J!
X#.0=%H6014869.8NH98%;'!J30YP907=!#;4!.060#.7=!#;4!40/03%I&0;9!
I.%I0.9806U!!"=0!&09.%I%389#;!#.0#R6!8;/0;9%.Q!%J!8;4H69.8#3!6I#70!9%9#36!
(]d!&8338%;!6ZU!J9U'!%J!X=87=!;8;0!I0.70;9!X#6!/#7#;9!8;!()))U!!!
T89=!#!68K;8J87#;9!#&%H;9!%J!;0X!8;4H69.8#3!6I#70!H;40.!7%;69.H798%;!
e/8.9H#33Q!#33!8;!6HNH.N#;!6HNP&#.$096f'!/#7#;7Q!30/036!#.0!0YI07904!9%!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!55 !

8;7.0#60!638K=93Q!%/0.!9=0!7%&8;K!Q0#.U!!EH0!9%!9=0!#/#83#N8389Q!%J!/#7#;9!
8;4H69.8#3!6I#70!9=.%HK=%H9!9=0!&09.%I%389#;!#.0#'!#;4!9=0!#&%H;9!%J!
0Y8698;K!%77HI804!6I#70'!9=0!40&#;4!J%.!;0X!8;4H69.8#3!6I#70!8;!"#$%&#!
86!38&8904U!
!
F;4H69.8#3!6I#70!X89=8;!9=0!69H4Q!#.0#!86!7H..0;93Q!7%;70;9.#904!#3%;K!
^3#8.!<%#412I.8;K!29.009!#;4!#3%;K!O8;0!29.009'!#;4!8;73H406!
#II.%Y8&#903Q!`b',,,!6ZU!J9U!%J!6I#70U!!T89=!38&8904!68906!#/#83#N30!8;!9=0!
"#$%&#!;08K=N%.=%%4!J%.!.040/03%I&0;9'!#;4!K8/0;!9=0!I.060;70!%J!9=0!
A09.%!69#98%;'!&8Y04!H60!7%&&0.78#3!#;4!.06840;98#3!H606!#.0!&%.0!
#II.%I.8#90!68;70!9=0Q!X833!0;7%H.#K0!I04069.8#;!#798/89Q!#;4!0;=#;70!
.09#83!/8#N8389Q!X89=8;!9=0!#.0#U!!F;4H69.8#3!H606!6H7=!#6!9=%60!J%H;4!
X89=8;!73%60!I.%Y8&89Q!9%!9=0!A09.%!69#98%;!#.0!;%9!I.0J0..04!9.#;689P
%.80;904!H606U!!"=0.0J%.0'!;0X!8;4H69.8#3!H606!6=%H34!N0!4867%H.#K04!
X89=8;!9=0!B0;9.#3!E869.879!#;4!69.#90K806!6=%H34!N0!8&I30&0;904!J%.!
0/0;9H#3!9.#;6898%;!%J!0Y8698;K!8;4H69.8#3!68906!9%!%9=0.!I.0J0..04!H606U!
!
G)D3/*+.#,!<#+$(*!F3&&#+4!
!
!" "=0!40&#;4!J%.!;0X!8;4H69.8#3!6I#70!e8;73H48;K!X#.0=%H60'!

4869.8NH98%;!#;4!.060#.7=!#;4!40/03%I&0;9!I.%I0.9806f!X89=8;!9=0!
"#$%&#!69H4Q!#.0#!86!38&8904!K8/0;!8;4H69.8#3!6I#70!#/#83#N8389Q!
0360X=0.0!8;!9=0!E869.879!#;4!6H..%H;48;K!6HNH.N#;!#.0#6U!!

!
!" T89=!38&8904!68906!#/#83#N30!8;!9=0!"#$%&#!;08K=N%.=%%4!J%.!

.040/03%I&0;9'!#;4!K8/0;!9=0!I.060;70!%J!9=0!A09.%!69#98%;'!
8;4H69.8#3!H606!6H7=!#6!9=%60!J%H;4!X89=8;!9=0!"#$%&#!B0;9.#3!
E869.879!#.0!;%9!I.0J0..04!9.#;689P%.80;904!H606U!!C0X!8;4H69.8#3!
H606!6=%H34!N0!4867%H.#K04!X89=8;!9=0!"#$%&#!B0;9.#3!E869.879!#;4!
69.#90K806!6=%H34!N0!8&I30&0;904!J%.!0/0;9H#3!9.#;6898%;!%J!0Y8698;K!
8;4H69.8#3!68906!9%!%9=0.!I.0J0..04!H606U!

!
=()(+#,!<#+$(*!G//3(/!
!!
5!;H&N0.!%J!K0;0.#3!&#.$09!866H06!X0.0!840;98J804!J%.!9=0!"#$%&#!
B0;9.#3!E869.879!4H.8;K!9=0!&#.$09!#66066&0;9!I.%7066U!"=060!8;73H40W!
!
!" \.#K&0;904!3#;4!%X;0.6=8I'!6H7=!#6!9=#9!J%H;4!8;!&H7=!%J!9=0!

"#$%&#!B0;9.#3!E869.879'!7#;!&#$0!89!48JJ87H39!J%.!48/0.60!%X;0.6!9%!
.0#7=!7%;60;6H6!%;!40/03%I&0;9!69.#90K806'!%.!J%.!3#.K0.!40/03%I0.6!
9%!#KK.0K#90!#;4!.040/03%I!0Y8698;K!NH8348;K6!J%.!;0X!I.%V0796U!!
>%X0/0.'!9=86!7%;4898%;!7#;!N0!#!$0Q!J#79%.!8;!6HII%.98;K!.0;%/#98%;!
%J!0Y8698;K!NH8348;K6!J%.!6&#33P67#30'!;08K=N%.=%%4P%.80;904!.09#83!
.0/89#38L#98%;U!

!

F;4H69.8#3!#.0#!#3%;K!2I.8;K!
29.009!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!5Q !

!" "%!=03I!.09#8;!#;4!.0H60!0Y8698;K!NH8348;K!69%7$!9=#9!86!6H89#N30!J%.!
6&#33P67#30!.0;%/#98%;'!;0X!&8Y04!H60!I.%V0796!6H7=!#6!9=%60!
6HII%.904!NQ!9=0!.09#83!#;4!.06840;98#3!&#.$09!40&#;4!6=%H34!N0!
0;7%H.#K04!9%!3%7#90!%;!$0Q!%II%.9H;89Q!68906!9=#9!#.0!7%;9.%3304!NQ!
%;0!%.!9X%!3#;4%X;0.6U!!"=060!8;73H40!I.%I0.9806!%;!9=0!X069!6840!%J!
]9=!29.009'!9=%60!X069!%J!9=0!A09.%!6890'!9=0!A09.%!6890!89603J!#;4!
60307904!I#.7036!;%.9=!#;4!6%H9=!%J!B#..%33!29.009U!!

!
<#+$(*!K0%)%&.0/!W(>.*#,.Y#*.%)!F*+#*(B.(/!
!
"%!.06I%;4!9%!9=0!H;8ZH0!&#.$09!%II%.9H;89806!#;4!7%;69.#8;96!%J!9=0!
"#$%&#!B0;9.#3!E869.879'!9=0!J%33%X8;K!69.#90K806!#.0!.07%&&0;404!e#;4!
6H&&#.8L04!X89=!I.%V07904!&#.$09!40&#;4!8;!"#N30!:!N03%XfW!
!
N9! "#+B(*!.).*.#,!C3@,.0!#)D!C+.>#*(!.)>(/*&()*!.)!*8(!"#$%&#!'()*+#,!

-./*+.0*!*%Z#+D/!C+%[(0*/!#)D!,%0#*.%)/!*8#*!0#)!()0%3+#B(!#)D!
,(>(+#B(!%*8(+!)(Z!C+.>#*(!D(>(,%C&()*9!!GHN387!8;/069&0;9!7%H34!
8;73H40!69.00967#I0'!K.00;!6I#70!#;4!I04069.8#;!8&I.%/0&0;96'!
I#.$8;K!J#78389806'!#;4!8;90.60798%;!8&I.%/0&0;96U!

!
59! T/(!*8(!+(,#*.>(,4!,#+B(;!#>#.,#@,(!#)D!C3@,.0,4!%Z)(D!C#+0(,!#*!

*8(!<(*+%!/*#*.%)!/.*(!#/!#!$(4!,%0#*.%)!*%!#00%&&%D#*(!
/3@/*#)*.#,!)(Z!)(#+`*(+&!.)>(/*&()*!.)!*8(!"#$%&#!'()*+#,!
-./*+.0*9!!5!IHN3871I.8/#90!I#.9;0.6=8I!9%!.040/03%I!9=86!6890!J%.!
9.#;689'!&8Y04!H60!#;4!IHN387!6I#70!7#;!N0!8&I30&0;904!.03#98/03Q!
ZH87$3Q!#;4!7#;!I.%/840!#!68K;8J87#;9!8;70;98/0!J%.!#99.#798;K!%9=0.!
;0X!8;/069&0;9!8;9%!9=0!#.0#U!!

!
Q9! A+B#).Y(!#!@3/.)(//!&#)#B(&()*!B+%3C!%+!)%)`C+%?.*!0%&&3).*4!

D(>(,%C&()*!0%+C%+#*.%)!bC+(?(+#@,4!.)*(+`[3+./D.0*.%)#,c!*%!D(#,!
Z.*8!.//3(/!/308!#/!@(#3*.?.0#*.%);!*()#)*!+(0+3.*&()*;!C+%C(+*4!
%Z)(+!)(B%*.#*.%)/!#)D!&#+$(*.)B9!!C%;PI.%J896!7#;!N0!JH;404!
9=.%HK=!#!/#.809Q!%J!&07=#;86&6'!8;73H48;K!&H;878I#3!#II.%I.8#98%;6'!
6I078#3!#66066&0;96!%;!I.%I0.9806'!#;4!&0&N0.6=8I!7%;9.8NH98%;6U!!
A#8;!29.009!4068K;#98%;!#;4!&#;#K0&0;9!J%.!9=0!4869.879!&#Q!N0!#!
I.0J0..04!#II.%#7=!J%.!7%%.48;#98;K!6H7=!#798/89806U!!!

!
S9! G)>(/*.B#*(!#!Y%).)B!%>(+,#4!D./*+.0*!*8#*!()/3+(/!+(*()*.%)!#)D!

(/*#@,./8&()*!%?!/&#,,!*%!&%D(+#*(!/0#,(!B+%3)D!?,%%+!+(*#.,!3/(/!
.)!#!0%)*.)3%3/!C#**(+)!#,%)B!'#++%,,!F*+((*;!*83/!C+%>.D.)B!#!
@(**(+!0%))(0*.%)!*%!A,D!"%Z)!"#$%&#!1#+$;!<-9!!".#;689P
%.80;904!%/0.3#Q!4869.8796!#.0!%J90;!H604!9%!0;7%H.#K0!I04069.8#;!
%.80;904!40/03%I&0;9!#;4!0;7%H.#K0!#!&8Y!%J!H606!e6H7=!#6!
;08K=N%.=%%4!6=%II8;Kf!8;!73%60!I.%Y8&89Q!9%!9.#;689!69%I6U!!2H7=!
4869.8796!7#;!#36%!4867%H.#K0!0YI#;68/0!3#;4!H606!6H7=!#6!69%.#K0!
Q#.46!#;4!X#.0=%H606U!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!<7WaK"!K'AMA<G'F!!!!!!!!!!5S !

!
R9! G)>(/*.B#*(!.)0()*.>(/!*%!.&C+%>(^D(>(,%C!$(4!C#+0(,/!#)D!

D(*(+&.)(!Z8.08!.)0()*.>(/!C+%>.D(!*8(!,#+B(/*!C#4`%??9!
!" >869%.87!9#Y!7.04896!J%.!6HN69#;98#3!.0=#N8389#98%;!%J!8;7%&0P

I.%4H78;K!I.%I0.9806!9=#9!#.0!038K8N30!J%.'!%.!386904!%;'!9=0!
C#98%;#3!<0K8690.!%J!>869%.87!G3#706U!

!" D%X!8;90.069!3%#;!I%%36!JH;404!NQ!7%;6%.98H&!%J!3%7#3!N#;$6!9%!
=03I!7%/0.!7%696!J%.!.0;%/#98%;6!%.!0YI#;68%;6U!

!" "#Y!#N#90&0;96'!%J90;!H604!NQ!3%7#3!K%/0.;&0;96!#6!#;!8;70;98/0!
J%.!I.%I0.9Q!%X;0.6!9%!.0=#N8389#90!4090.8%.#904!NH8348;K6!
e0Y0&I98%;6!#.0!%J90;!8;!I3#70!J%.!dP(,!Q0#.6fU!

!" <0KH3#9%.Q!.0380J!6H7=!#6!.04H704!%.!6=#.04!I#.$8;K!#;4!
8;7.0#604!40;689806U!

!
U9! 7DD+(//!>#0#)*!%+!#@#)D%)(D!C+%C(+*.(/!*8+%3B8!*#+B(*(D!0%D(!

()?%+0(&()*9!!"=86!7%H34!8;73H40!/0.8JQ8;K!9=0!69.H79H.#3!8;90K.89Q!
%J!NH8348;K6!#;4!0;6H.8;K!9=#9!Q#.46!#.0!&#8;9#8;04!#;4!/0=87306!#.0!
;%9!#N#;4%;04!%;!I.%I0.9806U!

!
"#@,(!K!
<#+$(*!-(&#)D!H!W(>.*#,.Y#*.%)!F*+#*(B.(/!F3&&#+4!
!

! W(*#.,! O%3/.)B! A??.0(! G)D3/*+.#,!
<#+$(*!
-(&#)D!

A8;U!+]',,,!6ZU!J9U!
%J!;0X!.09#83!H606!8;!
0Y8698;K!/#7#;9!
6I#70h!&#YU!`,',,,!
6ZU!J9U!%J!.09#83!H606!
8;!;0X!6I#70!

(*`P+bd!;0X!
H;896!n!!

2&#33P67#30!
H606'!HI!9%!
d,',,,!6ZU!
J9U!8;!
&8Y04PH60!
I.%V0796!

C%!;0X!
8;4H69.8#3!
6I#70h!
I=#60!%H9!
0Y8698;K!
6I#70!

W(>.*#,.Y#*.%)!
F*+#*(B.(/!

• GHN387!
8&I.%/0&0;96!
e69.00967#I0'!097Uf!

• S60!%J!IHN3873Q!
%X;04!68906!

• ̂ H68;066!&K9U!-.%HI!
1!A#8;!29U!

• r%;8;K!%/0.3#Q!1!
.0KH3#9%.Q!.0380J!

• 2I078#3!#66066&0;9!
4869.8796!!

• >869%.87!9#Y!7.04896!
• D%X!8;90.069!3%#;!
I%%3!

• "#Y!#N#90&0;96!
• B%40!:;J%.70&0;9!

• GHN387!
8&I.%/0&0;96!
e69.00967#I0'!
097Uf!

• S60!%J!
IHN3873Q!%X;04!
68906!

• >869%.87!9#Y!
7.04896!
!

• D%X!
8;90.069!
3%#;!I%%3!

• r%;8;K!
%/0.3#Q!1!
.0KH3#9%.Q!
.0380J!

• >869%.87!
9#Y!
7.04896!
!

!

n!C%9!8;73H48;K!#II.%Y8&#903Q!(],!H;896!I3#;;04!#6!%J!+,,,!H;40.!0Y8698;K!&#.$09!40&#;4"!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!5R !

J7M-!TFK!
!
J#)D!T/(!'%)0(C*!
!
"%!#44.066!H;40.H9838L04!I#.7036!#;4!8;#II.%I.8#90!H606'!#;4!0;7%H.#K0!
#;!#II.%I.8#90!&8Y!%J!I.0J0..04!3#;4!H606'!9=0!3#;4!H60!7%;70I9!J%.!9=0!
"#$%&#!B0;9.#3!E869.879!.07%&&0;46!9#.K0904!3#;4!H60!69.#90K806!#;4!
6I078J87!#4VH69&0;96!9%!7H..0;9!L%;8;K!#;4!3#;4!H60!4068K;#98%;6U!
!
K_./*.)B!g%).)B!
:Y8698;K!L%;8;K!8;!9=0!"#$%&#!B0;9.#3!E869.879!8;73H406!#!&8Y!%J!
4068K;#98%;6!e600!\8KH.0!:fW!BP+P5!e&048H&!40;689Q!7%&&H;89Q!NH68;066!
70;90.1&048H&!40;689Q!.06840;98#3f!8;!9=0!7%.0!#.0#!#.%H;4!9=0!A09.%!
69#98%;h!<PdP5!e3%XP40;689Q!&H398PJ#&83Qf!8;!#.0#6!6%H9=!%J!B#..%33!
29.009'!;%.9=!%;!:#690.;!5/0;H0!#;4!X069!%;!B04#.!29.009h!BPAP(!e3%X!
NH3$!7%&&0.78#3138K=9!&#;HJ#79H.8;Kf!#3%;K!^3#8.!<%#4!#;4!2I.8;K!29.009h!
#;4!<P(P51<P(P^!8;!#4V#70;9!68;K30PJ#&83Q!.06840;98#3!;08K=N%.=%%46U!
!
L.B3+(!K!
K_./*.)B!g%).)B!
!!

BH..0;9!L%;8;K!4068K;#98%;6!0JJ0798/0!A#Q!(+'
()d*'!X89=!#&0;4&0;96!9=.%HK=!5I.83!('!())cU

!"#"$!

! ! ! !! ! ! ! !`
(
%!! ! ! ! !! !%!! !

S!T!R!E!E!T!

A!V!E!

A!V!E!

!"#"$!

!"#"$!

!"#"$!

&"'"#!

!"(")!

!"(")!

&"*")!

&"*")!

!"(")!
&"*")!

&"*")!D%X!^H3$!B%&&0.78#31D8K=9!
A#;HJ#79H.8;K!

C-M-1!

B%&&H;89Q!^H68;066!
B0;90.1A048H&!E0;689Q!

D%XPE0;689Q!5I#.9&0;9!
>%H60!

@;0!\#&83Q!E09#7=04!
EX0338;K!

C-2-A!

R-5-A!

R-1-B!

G3#;!5.0#!^%H;4#.Q!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!5U !

1+(?(++(D!g%).)B!'%)0(C*!
G.%I%604!.0/868%;6!9%!9=0!B0;9.#3!E869.879R6!L%;8;K!&#I!#.0!6=%X;!8;!
\8KH.0!\U!!"=0!I.%I%604!L%;8;K!7%;70I9!.0#JJ8.&6!9=0!N#687'!7H..0;9!
L%;8;K!4068K;#98%;!%J!BP+P5!#6!#;!#II.%I.8#90!73#668J87#98%;!J%.!9=0!
B0;9.#3!E869.879R6!7%.0!#.0#U!!BP+P5!6HII%.96!40/03%I&0;9!%J!#!&8Y04PH60!
;08K=N%.=%%4'!8;73H48;K!#I#.9&0;96'!9%X;=%H606!#;4!.09#83!#;4!%JJ870!
H606U!!>%X0/0.'!9=0!7%;70;9.#98%;!%J!.09#83!#798/89806!#3%;K!B#..%33!
29.009!#;4!]9=!29.009!6=%H34!N0!0;=#;704!NQ!#36%!069#N386=8;K!#!L%;8;K!
%/0.3#Q!4869.879!#3%;K!9=060!7%..84%.6!9%!0;7%H.#K0!.090;98%;!#;4!
069#N386=&0;9!%J!/8#N30!K.%H;4!J3%%.!.09#83!H606U!!"=0!7H..0;9!BPAP(!38K=9!
&#;HJ#79H.8;K!4869.879!#3%;K!^3#8.!<%#4!#;4!2I.8;K!29.009!6=%H34!N0!
8;7%.I%.#904!8;9%!9=0!7%.0!.0/89#38L#98%;!#.0#!NQ!.0L%;8;K!9=060!I#.7036!
9%!BP+P5U!!544898%;#3!=%H68;K!40/03%I&0;9!6=%H34!N0!0;7%H.#K04!%;!9=060!
I.%I0.9806!#6!#!!&%.0!#II.%I.8#90'!3%;KP90.&!H60!%J!3#;4!3%7#904!
#4V#70;9!9%!#!9.#;689!J#78389Q'!#6!X033!#6!9%!I=#60!%H9!0Y8698;K!
8;7%&I#98N30!H606!8;!9=86!#.0#U!
!
L.B3+(!L!
1+(?(++(D!g%).)B!'%)0(C*!
!
!

!
!"#"$!

STREE

AVE!

AV

!"#"$!
!"#"$!

!"#"$!

!"(")!

!"(")!

&"*")!

!"(")!&"*")!

&"*")!

B%&&H;89Q!^H68;066!
B0;90.1A048H&!E0;689Q!

D%XPE0;689Q!5I#.9&0;9!
>%H60!

@;0!\#&83Q!E09#7=04!
EX0338;K!

G3#;!5.0#!^%H;4#.Q

C-2-A!

R-5-A!

R-1-B!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!5V !

1+(?(++(D!J#)D!T/(!'%)0(C*!!
T89=!J0X!/#7#;9'!H;7%;69.#8;04!#;4!#660&N304!68906!8;!9=0!"#$%&#!
B0;9.#3!E869.879'!9=0!.0J8;04!3#;4!H60!7%;70I9!I.%I%606!69.#90K806!9=#9!
&#Y8&8L0!&#.$09!I%90;98#3!#9!$0Q!%II%.9H;89Q!68906U!!"=0!8;90;9!%J!9=0!
3#;4!H60!7%;70I9!86!9%!69.0;K9=0;!0Y8698;K!7%&&0.78#3!7%..84%.6!#;4!
0YI#;4!.06840;98#3!H606!%J!#;!#II.%I.8#90!67#30!#;4!7=#.#790.!%;9%!9=060!
$0Q!68906U!!!2H&&#.Q!#II.%#7=06!J%.!0#7=!9QI0!%J!3#;4!H60!#.0!I.060;904!
N03%X'!J%33%X04!NQ!#!I.0J0..04!3#;4!H60!7%;70I9!&#I!e600!\8KH.0!BfU!
!
O%3/.)B!
"%!30/0.#K0!9=0!69.%;K!&#.$09!40&#;4!J%.!=%H68;K'!J#78389#90!8;7.0#604!
9.#;689!.840.6=8I!#;4!I.%&%90!"#$%&#R6!9.#4898%;#3!.06840;98#3!7=#.#790.'!
8;7.0#604!=%H68;K!86!0;7%H.#K04!X89=8;!9=0!"#$%&#!B0;9.#3!E869.879U!!
C0X!=%H68;K!#.0#6!#.0!I.%I%604!%;!N%9=!68406!%J!9=0!A09.%!69#98%;!#9!
40;689806!9=#9!#.0!7%&I#98N30!X89=!9=0!6H..%H;48;K!&8Y!%J!.06840;98#3!
9QI06U!!<07%&&0;404!NH8348;K!=08K=96!#.0!K0;0.#33Q!`P]!69%.Q!K#.40;!
69Q30!#I#.9&0;96!#;4!9%X;=%&06U!!-.00;!6I#70!#;4!%9=0.!#&0;89806!9%!
6HII%.9!#44898%;#3!=%H68;K!6=%H34!N0!I.%/8404!X89=8;!;0X!I.%V0796'!#3%;K!
X89=!0;=#;70&0;96!9%!0Y8698;K!%I0;!6I#70!8;!9=0!#.0#U!
!
W(*#.,!
28;70!9=0!&#.$09!#66066&0;9!6HKK0696!%;3Q!#!&%40.#90!#N6%.I98%;!%J!
;0X!.09#83!6I#70!X89=8;!9=0!4869.879!e&8;8&H&!+]',,,!6ZU!J9U!8;!0Y8698;K!
/#7#;9!6I#70!#;4!&#Y8&H&!`,',,,!6ZU!J9U!8;!;0X!6I#70f'!.09#83!
40/03%I&0;9!86!9#.K0904!8;!$0Q!#.0#6!9%!=03I!69.0;K9=0;!#;4!0Y90;4!
.09#83!#798/89Q!#3%;K!B#..%33!29.009!#;4!]9=!29.009U!!!
!
A??.0(!
"=0!.03#98/03Q!6&#33!40&#;4!J%.!%JJ870!6I#70!6=%H34!N0!I.8&#.83Q!
#77%&&%4#904!0#69!%J!9=0!A09.%!69#98%;!8;!6&#330.'!&8Y04PH60!8;J833!
.040/03%I&0;9!I.%V0796!#3%;K!B#..%33!29.009U!!544898%;#3!#.0#6!6H89#N30!
J%.!6%&0!%JJ870!#;4!6&#33!60./870!NH68;06606!8;73H40!#.0#6!VH69!6%H9=!%J!
B#..%33!29.009!;0#.!9=0!0Y8698;K!7%;70;9.#98%;!%J!%JJ870!H60U!
!
G)D3/*+.#,!
C%!;0X!40&#;4!J%.!8;4H69.8#3!H606!86!#;9878I#904U!!28;70!7H..0;9!38K=9P
8;4H69.8#3!NH68;06606!I.060;9!6%&0!%J!9=0!#.0#R6!&%69!H;#99.#798/0!#;4!
8;7%&I#98N30!I.%I0.9806'!0Y8698;K!38K=9!8;4H69.8#3!H606!6=%H34!N0!
68K;8J87#;93Q!0;=#;704!%.!I=#604!%H9!%J!9=0!"#$%&#!B0;9.#3!E869.879U!
!
G)/*.*3*.%)#,^'3,*3+#,!
T89=!9=0!#..8/#3!%J!9=0!T#6=8;K9%;!@I0.#!I.#79870!J#78389Q!8;!"#$%&#'!
EBR6!%;3Q!&#V%.!0Y8698;K!%JJ87017%&&0.78#3!NH8348;K!#9!B#..%33!#;4!T833%X!
29.0096'!89!86!38$03Q!9=#9!9=86!#.0#!7%H34!#99.#79!.03#904!H606U!!B%P3%7#98%;!
%J!6H7=!H606!X89=8;!0Y8698;K!#;4!;0X!&8Y04PH60!NH8348;K6!8;!9=0!B#..%33!
29.0091T833%X!29.009!#.0#!86!9=0.0J%.0!0;7%H.#K04U!!

F;4H69.8#3!H60!e^M^!B#90.8;Kf!#3%;K!
^3#8.!<%#4!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!5X !

AC()!FC#0(!
56!4067.8N04!8;!9=0!I3#;R6!S.N#;!E068K;!60798%;'!#!IHN387!%I0;!6I#70!#9!
9=0!A09.%!6890!86!I.%I%604!#6!#!O833#K0!-.00;!J%.!9=0!"#$%&#!7%&&H;89QU!!
"=86!%I0;!6I#70!X833!0;=#;70!9=0!K#90X#Q!JH;798%;!%J!9=0!69#98%;!#;4!
069#N386=!#!j9%X;!70;90.k!#6!#!J%7#3!I%8;9!J%.!9=0!#.0#U!!-8/0;!9=0!40;689Q!
%J!6H..%H;48;K!#.0#6'!9=86!6I#70!6=%H34!N0!#II.%Y8&#903Q!,U*P(U+!#7.06!8;!
68L0'!J#78389#90!N%9=!I04069.8#;!#;4!/0=87H3#.!78.7H3#98%;!#3%;K!896!04K06!
#;4!N0!J.#&04!NQ!NH8348;K6!%J!;%!&%.0!9=#;!`P]!69%.806!8;!=08K=9U!
!
"+#)/.*!
"=0!A09.%!69#98%;!.0I.060;96!#!68K;8J87#;9!IHN387!8;/069&0;9'!#;4!9=0!
6890R6!#N8389Q!9%!0;=#;70!9.#;689!H60!#;4!I.%&%90!I.8/#90!8;/069&0;9!
6=%H34!N0!30/0.#K04!J%.!9=0!7%&&H;89QR6!N0;0J89U!!56!9=0!&#V%.!IHN387!
#6609!8;!9=0!B0;9.#3!E869.879'!9=0!69#98%;!7#;!=03I!7.0#90!#;!8;90K.#904'!
9.#;689P%.80;904!.06840;98#3!#;4!7%&&0.78#3!=HN'!0;7%H.#K8;K!I04069.8#;!
#798/89Q!#;4!.04H78;K!/0=8730!9.8I6U!!"=0!69#98%;!6=%H34!#36%!N0!0;=#;704!
X89=!#&0;89806!#;4!#77066!8&I.%/0&0;96'!8;73H48;K!&H398I30!69#98%;!
0;9.806!9%!N0990.!60./0!9.#;689!H60.6!#;4!;0#.NQ!40/03%I&0;9!68906U!!
!
L.B3+(!=!
1+(?(++(D!J#)D!T/(!'%)0(C*!

"#$%&#!A09.%!69#98%;!0;9.#;70!

28;K30!\#&83Q!>%H68;K!

-#.40;!5I#.9&0;96!M!"%X;=%&06

@JJ870!

A8Y04!S60!_!<06840;98#31@JJ8701<09#83!

A8Y04!S60!_!<06840;98#31@JJ870!

-.%H;4!\3%%.!<09#83!

F;6989H98%;#3!

@I0;!2I#70!

G3#;!5.0#!^%H;4#.Q



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!5P !

J#)D!T/(!W(>.*#,.Y#*.%)!F*+#*(B.(/!
!
"=0.0!#.0!;H&0.%H6!/#7#;9!I#.7036'!H;40.H9838L04!3%96!#;4!4090.8%.#904!
#.0#6!X89=8;!9=0!"#$%&#!B0;9.#3!E869.879'!&#;Q!%J!X=87=!=#/0!I%90;98#3!
J%.!.040/03%I&0;9!X89=!=%H68;K'!.09#83!#;4!%JJ870!I.%V0796U!!"%!0;6H.0!
9=#9!#/#83#N30!I.%I0.9Q!86!H604!0JJ0798/03Q!9%!6HII%.9!9=0!B0;9.#3!
E869.879R6!.0/89#38L#98%;!K%#36'!6I078J87!3#;4!H60!69.#90K806!#.0!
.07%&&0;404!J%.!9=060!9#.K0904!%II%.9H;89Q!68906!#;4!#.0#6U!!"=0!
J%33%X8;K!.0/80X!%J!9=060!68906!#;4!#.0#6!I.060;96!69.#90K806!J%.!9=08.!
.0/89#38L#98%;'!8;73H48;K!#!6H&&#.Q!%J!J8/0!G.8%.89Q!<040/03%I&0;9!28906!
X=0.0!8;898#3!;0#.P90.&!#798%;6!6=%H34!J%7H6U!
!
N9! 700%&&%D#*(!)(#+`*(+&!8%3/.)B!D(&#)D!#*!$(4!%CC%+*3).*4!/.*(/!

*8#*!#+(!&%/*!#CC+%C+.#*(!?%+!+(/.D()*.#,!#)D!&._(D!3/(!
D(>(,%C&()*!b/((!L.B3+(!Oc9!

!
!" @II%.9H;89Q!2890!5W!!:;7%H.#K0!;0X!=%H68;K!#6!#!I.8&#.Q!030&0;9!

%J!A09.%!6890!.040/03%I&0;9'!0;6H.8;K!9=#9!;0X!40/03%I&0;9!
6HII%.96!7%&&H;89Q!.0/89#38L#98%;!K%#36!#;4!8;73H406!#II.%I.8#90!
K.00;!6I#70U!!"=0!I.%I%604!.040/03%I&0;9!7%;70I9!&#8;9#8;6!
K.00;!6I#70!#6!#!,U*P(U+!#7.0!jO833#K0!-.00;k'!68&83#.!8;!68L0!9%!
9=0!0Y8698;K!%I0;!6I#70'!#;4!I.%I%606!#!40;689Q!%J!#II.%Y8&#903Q!
++P`+!4X0338;K!H;896!I0.!#7.0!eES5f'!%.!cdP)d!9%9#3!.06840;98#3!
H;896!%;!9=.00!#7.06!%J!9=0!6890U!!D8&8904!.09#83160./870!H606!#.0!
8;7%.I%.#904!8;9%!9=86!40/03%I&0;9!#3%;K!9=0!I.%I%604!O833#K0!
-.00;'!I%668N3Q!8;!38/01X%.$!H;896U!!2I078J87!6890!40/03%I&0;9!
KH84038;06!#;4!9.#;6I%.9#98%;!866H06!.03#904!9%!9=86!6890!#.0!
4067.8N04!8;!9=0!I3#;R6!S.N#;!E068K;!#;4!".#;6I%.9#98%;!60798%;6U!!
"=0!I.%I%604!:#$8;!p%H;K0;9%N!9%X;=%&0!#;4!38/01X%.$!I.%V079!
86!7%;68690;9!X89=!9=86!3#;4!H60!69.#90KQU!

!
!" @II%.9H;89Q!2890!^W!!:;7%H.#K0!;0X!&8Y04!H60!.09#831.06840;98#3!

40/03%I&0;9!#9!9=0!;%.9=0#69!7%.;0.!%J!B04#.!29.009!#;4!^3#8.!
<%#4!9%!%JJ0.!=%H68;K!7=%8706!#4V#70;9!9%!9=0!A09.%!69#98%;'!#;4!
#6!#!J8.69!690I!8;!6HII%.9!%J!JH9H.0!40/03%I&0;9!%J!=%H68;K!
%II%.9H;89806!9%!9=0!;%.9=!#3%;K!^3#8.!<%#4!#;4!2I.8;K!29.009U!!
<09#83!6I#70!%;!9=86!6890!X833!#36%!=03I!I.%/840!7%;98;H%H6!#798/0!
K.%H;4!J3%%.!H606!#3%;K!B#..%331B04#.!29.0096!9%!^3#8.!<%#41]9=!
29.009U!!!C%!L%;8;K!7=#;K06!#.0!.07%&&0;404!J%.!9=060!
I.%I0.9806!68;70!7H..0;9!L%;8;K!#33%X6!#II.%Y8&#903Q!b+',,,!6ZU!
J9U!%J!40/03%I&0;9'!8;73H48;K!#II.%Y8&#903Q!d,!.06840;98#3!H;896U!!
"=0!I.%I%604!:87=;0.1C0X!D0K#7Q!G#.9;0.6!&8Y04!H60!.09#83!#;4!
.06840;98#3!I.%V079!86!7%;68690;9!X89=!9=86!3#;4!H60!69.#90KQU!

!
!" @II%.9H;89Q!2890!BW!!:;7%H.#K0!.040/03%I&0;9!%J!9=86!6890!X89=!

&8Y04!.09#831.06840;98#3!H606!9%!=03I!I.%/840!7%;98;H%H6!#798/0!

@II%.9H;89Q!2890!^!

@II%.9H;89Q!2890!5!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!Q6 !

K.%H;4!J3%%.!H606!#3%;K!B#..%331B04#.!29.0096!9%!^3#8.!<%#41]9=!
29.009!#;4!%JJ0.!;0X!=%H68;K!7=%8706!8;!73%60!I.%Y8&89Q!9%!9=0!
A09.%!69#98%;U!!"=0!I.%I%604!?#9L!&8Y04!H60!.09#831.06840;98#3!
I.%V079!86!7%;68690;9!X89=!9=86!3#;4!H60!69.#90KQU!

!
!" @II%.9H;89Q!2890!EW!!:;7%H.#K0!.040/03%I&0;9!%J!9=86!#H9%!

60./870!6890!%;!9=0!7%.;0.!%J!B#..%33!#;4!A#I30!29.0096!#6!#!
&8Y04PH60!40/03%I&0;9!#77%&&%4#98;K!#II.%Y8&#903Q!`,!
.06840;98#3!H;896!#N%/0!9X%!J3%%.6!%J!.09#831%JJ870!6I#70U!!"=86!
9QI0!%J!;0X!40/03%I&0;9!X%H34!=03I!I.%/840!7%;98;H%H6!#798/0!
K.%H;4!J3%%.!#798/89Q!#3%;K!B#..%33!29.009!#;4!%JJ0.!;0X!=%H68;K!
7=%8706!8;!73%60!I.%Y8&89Q!9%!9=0!A09.%!69#98%;U!!U!

!
!" @II%.9H;89Q!2890!:W!!"=0!#.0#R6!3#.K069!I.8/#903Q!%X;04!

40/03%I&0;9!6890!6=%H34!.0&#8;!4068K;#904!J%.!.06840;98#3!
40/03%I&0;9!9%!=03I!#77%&&%4#90!#44898%;#3!=%H68;K!7=%8706!8;!
9=0!"#$%&#!B0;9.#3!E869.879U!!59!7H..0;9!L%;8;K!e<PdP5f'!9=86!6890!
7%H34!Q8034!#II.%Y8&#903Q!*,!.06840;98#3!H;896!8;!`P]!69%.Q!K#.40;!
69Q30!#I#.9&0;96!#9!`cP],!ES5U!!59!+]P`c!ES5!9=86!6890!7%H34!
Q8034!#II.%Y8&#903Q!d,!9%X;=%H60!H;896U!!!

!!
L.B3+(!O!
M(#+`"(+&!O%3/.)B!ACC%+*3).*4!F.*(/!
!

!
!

:Y8698;K!28;K30PJ#&83Q!>%H68;K!
!

:Y8698;K!5I#.9&0;91"%X;=%H60!

@II%.9H;89Q!2890!:!

@II%.9H;89Q!2890!E!

I! -!
\.,,#B(!
=+(()!

'!

K!

7!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!QN !

!
59! K)0%3+#B(!+(D(>(,%C&()*!%?!,.B8*!.)D3/*+.#,!#+(#/!#)D!$(4!>#0#)*!

/.*(/!*%!#00%&&%D#*(!#DD.*.%)#,!,%)B(+`*(+&!8%3/.)B!
D(>(,%C&()*9!!"=.00!68906!I.060;9!3%;K0.P90.&!.0/89#38L#98%;!
%II%.9H;89806!J%.!#44898%;#3!=%H68;K!e600!\8KH.0!FfW!

!
!" @II%.9H;89Q!2890!\W!!5.0#6!7H..0;93Q!4068K;#904!BPAP(!e38K=9!

&#;HJ#79H.8;Kf!#;4!#4V#70;9!7%&&0.78#3!#.0#6!#3%;K!^3#8.!<%#4!
#;4!2I.8;K!29.009!6=%H34!N0!.040/03%I04!X89=!=%H68;KU!

!
!" @II%.9H;89Q!2890!-W!!5.0#6!;%.9=!#;4!6%H9=!%J!O8;0!29.009!

6=%H34!N0!.040/03%I04!X89=!=%H68;K!%.!&8Y04PH606U!
!
!" @II%.9H;89Q!2890!>W!!"=0!7%.;0.!I#.$8;K!3%9!#9!^H990.;H9!#;4!]9=!

29.0096!6=%H34!N0!.040/03%I04!X89=!=%H68;K!%.!&8Y04!H60U!
!
L.B3+(!G!
J%)B(+`"(+&!O%3/.)B!ACC%+*3).*4!F.*(/!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
Q9! K)8#)0(!*8(!<(*+%!/*#*.%)!/.*(!Z.*8!#!/.B)#*3+(!%C()!/C#0(!#/!#!

?%0#,!C%.)*!?%+!*8(!"#$%&#!'()*+#,!-./*+.0*9!!"=0!I3#;!J%.!#!
.0/89#38L04!B0;9.#3!E869.879!J%7H606!%;!#;!0;=#;704!!jO833#K0!-.00;k!
#9!9=0!A09.%!6890'!X=87=!86!4867H6604!8;!&%.0!409#83!8;!9=0!I3#;R6!

L!

O!

=!

\.,,#B(!
=+(()!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!Q5 !

S.N#;!E068K;!20798%;U!!"=86!;0X!K.00;!6I#70!X833!I.%/840!#!69.%;K!
840;989Q!J%.!9=0!4869.879'!/86H#3!.0380J!#;4!NHJJ0.8;K!J.%&!A09.%!
H606'!#!K#9=0.8;K!I3#70!J%.!.06840;96!#;4!/8689%.6!#;4!#!J%7#3!I%8;9!%J!
78/87!38J0!J%.!9=0!6H..%H;48;K!&8Y04!H60!7%&&H;89QU!

!
S9! '%)0()*+#*(!+(*#.,!#0*.>.*.(/!.)!$(4!%CC%+*3).*4!/.*(/!#)D!#+(#/!

#,%)B!'#++%,,!F*+((*!#)D!S*8!F*+((*!@4!(/*#@,./8.)B!#!Y%).)B!
%>(+,#4!D./*+.0*!#,%)B!*8(/(!0%++.D%+/!*%!+(d3.+(!+(*()*.%)!#)D!
(/*#@,./8&()*!%?!B+%3)D!?,%%+!+(*#.,!3/(/9!!28;70!9=0!&#.$09!
#66066&0;9!6HKK0696!9=#9!#!&%40.#90!#&%H;9!%J!;0X!.09#83!H606!#.0!
/8#N30!X89=8;!9=0!4869.879'!9=060!H606!6=%H34!N0!68904!9%!69.0;K9=0;!
B#..%33!29.009!#;4!]9=!29.009!#6!9=0!9X%!&#V%.!.09#83!7%..84%.6!
X89=8;!9=0!"#$%&#!B0;9.#3!E869.879!e600!\8KH.0!afU!!5798/0!K.%H;4!
J3%%.!.09#83!J.%;9#K0'!#9!%.!;0#.!9=0!I.%I0.9Q!38;0!X89=!J0X!K#I6'!
7H.N!7H96!%.!N3#;$!X#336'!6=%H34!N0!0;7%H.#K04!8;!9=060!#.0#6U!

!
L.B3+(!2!
W(*#.,!ACC%+*3).*4!F.*(/!H!7+(#/!

!

STREET

AVE

AVE

<09#83!@II%.9H;89Q!2890!
!

:Y8698;K!<09#83!5798/89Q!
!

<09#83!@II%.9H;89Q!5.0#!

\.,,#B(!
=+(()!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!QQ !

R9! W(*#.)!#)D!/*+()B*8()!*8(!"#$%&#!'()*+#,!-./*+.0*!#/!#!&._(D`
3/(!)(.B8@%+8%%D9!!"=0!I.0/#838;K!BP+P5!L%;8;K!4068K;#98%;!86!
8;90;404!J%.!&8Y04PH60!40/03%I&0;9'!#33%X8;K!N%9=!.06840;98#3!H606!
X89=!#!+Ud!J3%%.!#.0#!.#98%!e\5<f!#;4!7%&&0.78#3!H606!e8;73H48;K!
.09#83f!X89=!#!(Ud!\5<U!!G.060;93Q'!&#.$09!40&#;4!J%.!=%H68;K!86!=8K=!
#;4!40&#;4!J%.!%JJ870!6I#70!86!.03#98/03Q!3%XU!!>%X0/0.'!&8Y04PH60!
40/03%I&0;9!X89=!=%H68;K!#;41%.!%JJ870!#N%/0!%;0!J3%%.!%J!.09#83!&#Q!
N0!#II.%I.8#90!8;!6I078J87!#.0#6!e600!\8KH.0!?fU!

!
L.B3+(!a!
<._(D!T/(!A??.0(^W(/.D()*.#,!ACC%+*3).*4!7+(#/!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

U9! L%03/!.).*.#,!)(#+`*(+&!#0*.%)/!%)!?.>(!C+.%+.*4!+(D(>(,%C&()*!
/.*(/9!!5&%;K!9=0!"#$%&#!B0;9.#3!E869.879R6!$0Q!%II%.9H;89Q!68906!
#;4!#.0#6!840;98J804!#N%/0'!J8/0!68906!#.0!.03#98/03Q!H;7%;69.#8;04!
#;4!#.0!%X;04!%.!7%;9.%3304!NQ!#!68;K30!3#;4%X;0.!%.!40/03%I0.U!!
"=060!I#.7036!=#/0!N00;!840;98J804!#6!G.8%.89Q!<040/03%I&0;9!28906!
e600!\8KH.0!Df!#;4!6=%H34!N0!9=0!I.8&#.Q!J%7H6!%J!8;898#3!0JJ%.96!9%!
#99.#79!;0X!;0#.P90.&!8;/069&0;9!9%!9=0!B0;9.#3!E869.879U!!"=0!
I.%I%604!40/03%I&0;9!&8Y!J%.!9=060!I.8%.89Q!68906!86!.0/80X04!9%!9=0!
30J9!%J!\8KH.0!DU!!"=0!I.%I%604!&8Y!86!N#604!%;!0Y8698;K!L%;8;K'!
7H..0;93Q!I.%I%604!I.%V0796'!#;4!I.0J0..04!67#30!#;4!8;90;689Q!I0.!

:Y8698;K!@JJ8701!
B%&&0.78#3!S60!

!
@JJ870!1A8Y04!S60!@II%.9H;89Q!

5.0#!

\.,,#B(!
=+(()!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!J7M-!TFK!!!!!!!!!!!!!!!!!!!!!!!!QS !

I3#;!.07%&&0;4#98%;6U!!56!6=%X;'!9=060!68906!#.0!7%H34!Q8034!HI!9%!
`,d!;0X!=%H68;K!H;896!#;4!]d',,,!6ZU!J9U!%J!;0X!.09#831%JJ870!6I#70U!

!
L.B3+(!J!
1+.%+.*4!W(D(>(,%C&()*!F.*(/!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
V9! J.&.*!)(B#*.>(!#0*.>.*.(/!#)D!.)#CC+%C+.#*(!3/(/!*8+%3B8!*#+B(*(D!

+(Y%).)B;!#!Y%).)B!%>(+,#4!D./*+.0*;!#)D!0%%+D.)#*.%)!Z.*8!-']/!
M(.B8@%+8%%D!F(+>.0(/!G).*.#*.>(9!!F;#II.%I.8#90!H606!8;73H40W!
69%.#K0!Q#.46h!#H9%!6#306'!.0I#8.!#;4!69%.#K0h!X#.0=%H606h!I#.$8;K!
3%96!e0Y70I9!N0=8;4!NH8348;K6fh!9.H7$19.#830.!.0;9#36h!#;4!7#.!X#6=06U!

!
X9! K)0%3+#B(!D(>(,%C&()*!%?!/8#+(D!C#+$.)B!Z.*8!<(*+%!#)D!%*8(+!

$(4!,#)D%Z)(+/!.)!,%0#*.%)/!*8#*!0#)!@(**(+!/3CC%+*!*8(!%>(+#,,!
0%&&(+0.#,!D./*+.0*9!!"=0!I.%I%604!A09.%!6890!I#.$8;K!69.H79H.0!
6=%H34!N0!3%7#904!9%!N0990.!60./0!N%9=!9.#;689!#;4!NH68;066!
7H69%&0.6U!

!

STREET!

AVE!

AVE!

P!

P!
P!

P!
P!

N!

5!

Q!

S!

R!

1+.%+.*4!W(D(>(,%C&()*!F.*(!N
eBP+P5f

G.0J0..04!H60W!<06840;98#3!M
<09#83120./870

"%9#3!3%9!#.0#W!q1PcU*#7
A09.%!\#78389806W!q1P+U`#7

O833#K0!-.00;1^HJJ0.W!q1P!(Ud!#7
E0/03%I#N30!5.0#W!q1P!`U,!#7

G.%I%604!A8YW!q1PcdP)d!9%X;=%&06!o
++P`+!H;8961#7.0!X89=!q1P(,',,,6J
K.%H;4!J3%%.!.09#83160./870!6I#70

J.%;98;K!HI%;!O833#K0!-.00;
!

1+.%+.*4!W(D(>(,%C&()*!F.*(!5
eBP+P5f

G.0J0..04!H60W!<06840;98#31<09#83
"%9#3!3%9!#.0#W!q1P,Ub#7

!G.%I%604!A8YW!q1Pd,!#I#.9&0;96!X89=
q1(,',,,6J!K.%H;4!J3%%.!.09#83

1+.%+.*4!W(D(>(,%C&()*!F.*(!Q
eBP+P5f

G.0J0..04!H60W!<06840;98#31<09#83
"%9#3!3%9!#.0#W!q1P,U*#7

G.%I%604!A8YW!q1P!d,!#I#.9&0;96!X89=
q1d,,,6J!K.%H;4!J3%%.!.09#83

!
1+.%+.*4!W(D(>(,%C&()*!F.*(!S

eBP+P5f
G.0J0..04!H60W!<06840;98#3!M

<09#831@JJ870
"%9#3!3%9!#.0#W!q1P,U*#7

!G.%I%604!A8YW!q1P`,!H;896!#N%/0!+
J3%%.6!%J!.09#831%JJ870!X89=

q1(,',,,6J!0#7=f

1+.%+.*4!W(D(>(,%C&()*!F.*(!R
e<PdP5f

G.0J0..04!H60W!<06840;98#3
"%9#3!3%9!#.0#W!q1P+U+#7

G.%I%604!A8YW!q1P*,!K#.40;
#I#.9&0;96!o!`c!H;8961#7.0!%.

q1Pd,!9%X;=%&06!o!++!H;8961#7.0



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!QR !

"W7MF1AW"7"GAM!

".#;6I%.9#98%;!=#6!#3X#Q6!N00;!#!40J8;8;K!J#79%.!8;!9=0!=869%.87#3!
40/03%I&0;9!%J!9=0!"#$%&#!7%&&H;89QU!!\.%&!896!%.8K8;6!#6!#!^!M!@!
<#83.%#4!/833#K0!9%!896!&%40.;!4#Q!.%30!#6!#!9.#;689P%.80;904'!H.N#;!&8Y04!
H60!;08K=N%.=%%4'!"#$%&#R6!07%;%&87!=0#39=!#;4!%/0.#33!ZH#389Q!%J!38J0!
=#/0!N00;!73%603Q!38;$04!9%!9=0!7%&&H;89QR6!9.#;6I%.9#98%;!J#78389806U!!56!
9=0!"#$%&#!7%&&H;89Q!#4/#;706!I3#;6!J%.!7%;98;H04!40/03%I&0;9!#;4!
.0/89#38L#98%;'!896!9.#;6I%.9#98%;!6Q690&!I.060;96!N%9=!%N69#7306!#;4!
%II%.9H;89806!J%.!;0#.P90.&!#;4!3%;KP90.&!07%;%&87!/8#N8389QU!

"=0!0Y8698;K!.%#4!6Q690&!9=.%HK=!"#$%&#'!3#.K03Q!4068K;04!J%.!3%7#3!
;0046'!86!;%X!#77%&&%4#98;K!6HN69#;98#3!I#66P9=.%HK=!7%&&H90.!9.#JJ87!
J.%&!%H96840!9=0!#.0#U!!"=0!.06H398;K!7%;K0698%;!I.060;96!7=#330;K06!J%.!
9=0!069#N386=&0;9!%J!/8#N30!NH68;06606!#;4!I.%4H706!;0K#98/0!6840!
0JJ0796!%;!6H..%H;48;K!.06840;98#3!;08K=N%.=%%46U!!"=0!.%%96!%J!9=86!
7%;K0698%;!K%!J#.!N0Q%;4!"#$%&#!#;4!X833!.0ZH8.0!3%;KP90.&!.0K8%;#3!
6%3H98%;6U!!>%X0/0.'!;0#.P90.&!#798%;6!7#;!#;4!6=%H34!N0!H;40.9#$0;!9%!
N0990.!&#;#K0!9.#JJ87!7%;4898%;6!X89=8;!"#$%&#R6!7%.0!#.0#!9%!=03I!
0;6H.0!9=#9!;0X!8;/069&0;9!#;4!.0/89#38L#98%;!8;!9=0!3%7#3!7%&&H;89Q!7#;!
N0!#4/#;704U!
!
T=830!9.#JJ87!866H06!I.060;9!68K;8J87#;9!7=#330;K06!J%.!"#$%&#'!9=0!
7%&&H;89QR6!9.#;689!J#78389806!#.0!#!X%;40.JH3!#6609!9=#9!7#;!N0!
30/0.#K04!9%!%/0.7%&0!/0=87H3#.!7%;K0698%;!#;4!#99.#79!;0X!8;/069&0;9U!!
"=0!A09.%.#83!69#98%;!#;4!896!#66%78#904!NH6!60./8706!I.060;9!9=0!
%II%.9H;89Q!9%!7%;98;H0!X89=!.0/89#38L#98%;!0JJ%.96!#;4!;0X!I.%V0796!8;!
"#$%&#!0/0;!#6!;0#.!#;4!3%;KP90.&!#798%;6!#.0!8;898#904!9%!40#3!X89=!
9.#JJ87!7%;70.;6U!!"=0!J%33%X8;K!9.#;6I%.9#98%;!#66066&0;9!#;4!
69.#90K806!#.0!8;90;404!9%!609!9=0!69#K0!J%.!6H7=!9.#JJ87!6%3H98%;6!X=830!
0;6H.8;K!9=#9!9.#;689!60./8706!#.0!&#8;9#8;04!#;4!69.0;K9=0;04U!
!
"+#)/C%+*#*.%)!7//(//&()*!
!
"%!#66869!X89=!40/03%I&0;9!%J!I.#7987#3!.0/89#38L#98%;!69.#90K806!J%.!9=0!
"#$%&#!B0;9.#3!E869.879'!9=0!I3#;;8;K!90#&!7%;4H7904!#!I.038&8;#.Q!
9.#;6I%.9#98%;!#66066&0;9!J%.!9=0!69H4Q!#.0#'!8;73H48;KW!
!" :Y8698;K!9.#JJ87!I0.J%.&#;70!8;!#;4!#.%H;4!9=0!B0;9.#3!E869.879!
!" G.%V07904!9.#JJ87!/%3H&06!J.%&!I.%I%604!G.8%.89Q!<040/03%I&0;9!

28906!8;!9=0!B0;9.#3!E869.879!
!" :Y8698;K!#;4!I.%V07904!;0046!J%.!9.#;689!60./8706!#;4!J#78389806!

3%7#904!8;!9=0!B0;9.#3!E869.879!
"=86!#66066&0;9!=03I04!840;98JQ!866H06!.03#904!9%!"#$%&#R6!7H..0;9!
.%#4X#Q!;09X%.$!#;4!9.#;689!8;J.#69.H79H.0U!!?0Q!8;J%.&#98%;!J.%&!9=86!
#66066&0;9!86!6H&&#.8L04!N03%XU!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!QU !

"+#??.0!1(+?%+&#)0(!
F;!%.40.!9%!840;98JQ!9=0!&%69!68K;8J87#;9!9.#JJ87!I.%N30&6!#JJ0798;K!9=0!
"#$%&#!B0;9.#3!E869.879'!#!I.038&8;#.Q!#;#3Q686!%J!0Y8698;K!9.#JJ87!
I0.J%.&#;70!8;!9=0!4869.879!#;4!6H..%H;48;K!#.0#!X#6!7%&I30904!#6!I#.9!
%J!9=0!I3#;;8;K!I.%7066U!!"=86!#;#3Q686!.0/80X04!I0#$!=%H.!9.#JJ87!
/%3H&06!9%!4090.&8;0!9=0!7H..0;9!D0/03!%J!20./870!eD@2f!J%.!9=0!#.0#R6!
.%#4!6Q690&!#;4!840;98JQ!9=0!&%69!68K;8J87#;93Q!7%;K06904!3%7#98%;6U!!"=0!
.06H396!%J!9=86!#66066&0;9!J%.!9=.00!$0Q!8;90.60798%;6!8;!9=0!B0;9.#3!
E869.879R6!7%.0!#.0#!#.0!6H&&#.8L04!8;!"#N30!:!N03%XU!!5!D@2!%J!5!
8;487#906!J.00!J3%X8;K!9.#JJ87!4H.8;K!I0#$!9.#/03!98&06U!!5!D@2!%J!\!
8;487#906!60/0.0!9.#JJ87!7%;K0698%;!4H.8;K!I0#$!9.#/03!98&06U!
!
"#@,(!K!
7<^1<!1(#$!O%3+!"+#??.0!\%,3&(/!H!J(>(,/!%?!F(+>.0(!bJAFc!
!

G)*(+/(0*.%)! 7<^1<!1(#$!O%3+!
"+#??.0!\%,3&(!

7<^1<!
JAF!

B#..%33!291:#690.;!5/01T833%X!29! ((`*1(+,c! B1\!
B#..%33!291B04#.!29! ))+1(,)c! ^15!
^3#8.!<41]9=!291B04#.!291B#..%33!29! (b)]1(b+*! B1\!
2%H.70W!-%.%/0123#40!(,1,]1,,! ! !

!
T89=8;!9=0!B0;9.#3!E869.879'!9=0!8;90.60798%;!#9!^3#8.!<%#4!#;4!
]9=1B04#.1B#..%33!29.0096!7#..806!9=0!K.0#9069!/%3H&0!%J!I0#$!=%H.!
9.#JJ87!#;4'!#3%;K!X89=!9=0!B#..%33!29.0091:#690.;!5/0;H01T833%X!
29.009!8;90.60798%;!#9!9=0!EB1AE!N%H;4#.Q'!86!%;0!%J!9=0!&%69!
7%;K06904!I%8;96!8;!9=0!7%&&H;89QR6!.%#4!6Q690&!X89=!D@2!\!4H.8;K!I0#$!
9.#/03!I0.8%46U!!"=86!8;90.60798%;!X833!9=0.0J%.0!N0!#!I.8&#.Q!J%7H6!J%.!
8&I.%/0&0;9!8;!9=0!9.#;6I%.9#98%;!69.#90K806!9=#9!J%33%XU!
!
"+#??.0!\%,3&(/!?%+!1+.%+.*4!W(D(>(,%C&()*!F.*(/!
"=0!I3#;R6!D#;4!S60!60798%;!840;98J806!J8/0!G.8%.89Q!<040/03%I&0;9!28906!
9=#9!6=%H34!N0!9=0!J%7H6!%J!8;898#3!0JJ%.96!9%!#99.#79!;0X!8;/069&0;9!8;!
9=0!"#$%&#!B0;9.#3!E869.879U!!"%!=03I!H;40.69#;4!9=0!I%90;98#3!9.#JJ87!
8&I#796!%J!40/03%I&0;9!I.%I%604!J%.!9=060!68906'!9=0!I3#;;8;K!90#&!
#6606604!9=0!&#Y8&H&!38$03Q!#&%H;9!%J!5A1GA!I0#$!=%H.!/0=8730!9.8I6!
9=#9!X%H34!N0!K0;0.#904!NQ!9=0!&8Y!%J!H606!4067.8N04!8;!\8KH.0!DU!!"=0!
.06H396!%J!9=86!#66066&0;9!#.0!6H&&#.8L04!8;!"#N30!\!N03%XU!!!
!
C0X!40/03%I&0;9!%;!9=0!G.8%.89Q!<040/03%I&0;9!28906!X833!K0;0.#90!
#44898%;#3!/0=8730!9.8I6!8;!9=0!"#$%&#!B0;9.#3!E869.879'!#39=%HK=!9=0!
9.#JJ87!8&I#796!%J!6H7=!40/03%I&0;9!X833!!N0!68K;8J87#;93Q!&898K#904!NQ!
I.%V079!I=#68;K!#;4!9.#;689R6!I.%V07904!6=#.0!%J!9.8I6U!!"=0!486I0.6#3!%J!
9=0!.0&#8;8;K!9.8I6!9=.%HK=%H9!9=0!#.0#R6!.%#4!;09X%.$'!#;4!I%90;98#3!
8&I#796!%;!9=0!$0Q!8;90.60798%;6!.0/80X04!#N%/0'!X833!.0ZH8.0!JH.9=0.!
#.0#PX840!#;#3Q686!#;4!6I078J87!#66066&0;96!%J!I.%V0796!%;!0#7=!6890!#6!
9=0Q!I.%7004!9=.%HK=!9=0!E869.879!%J!B%3H&N8#R6!40/03%I&0;9!.0/80X!
I.%706606U!!!>%X0/0.'!K8/0;!9=0!N.%#4!67%I0!#;4!.0K8%;#3!.%%96!%J!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!QV !

"#$%&#R6!9.#JJ87!7%;K0698%;!4867H6604!#N%/0'!#;4!9=0!8&I%.9#;70!%J!
#99.#798;K!;0X!8;/069&0;9!9%!#7=80/0!7%&&H;89Q!.0/89#38L#98%;!K%#36'!9=0!
I.%V07904!9.#JJ87!/%3H&0!J.%&!!G.8%.89Q!<040/03%I&0;9!2890!I.%V0796!
6=%H34!;%9!N0!#!4090..0;9!9%!8;898#98;K!69.#90K806!J%.!9=08.!0/0;9H#3!
40/03%I&0;9!X89=!I.0J0..04!H606!#9!I.%V07904!8;90;689806U!!544898%;#33Q'!
#6!4867H6604!3#90.!8;!9=86!60798%;'!9=0!E869.879!E8/868%;!%J!".#;6I%.9#98%;!
eEE@"f!=#6!7%&&89904!9%!H;40.9#$0!#!7%&I.0=0;68/0!9.#;6I%.9#98%;!
69H4Q!9%!JH.9=0.!#;#3QL0!9.#JJ87!866H06!#JJ0798;K!9=0!"#$%&#!7%&&H;89QU!
!
"#@,(!L!
7<^1<!1(#$!O%3+!"+.C!=()(+#*.%)/!?%+!1+.%+.*4!W(D(>(,%C&()*!F.*(/!
!

-(>(,%C&()*!!!!!!!
<._!

"4C(! <#_.&3&!
1+%[(0*(D

F.Y(!

7<!
1(#$!O+!
"+.C/!

1<!!
1(#$!O+!
"+.C/!

1+.%+.*4!F.*(!N! ! ! ! !
<06840;98#3! 9%X;=%&06! )d!4H! +d! +d!
<09#83! 3%7#3!.09#83! (,',,,!6J! ,! +c!
2HN9%9#3! ! ! +d! d(!

1+.%+.*4!F.*(!5! ! ! ! !
<06840;98#3! #I#.9&0;96! d,!4H! `(! `c!
<09#83! 3%7#3!.09#83! (,',,,!6J! ,! +c!
2HN9%9#3! ! ! `(! c+!

1+.%+.*4!F.*(!Q! ! ! ! !
<06840;98#3! #I#.9&0;96! d,!4H! `(! `c!
<09#83! 3%7#3!.09#83! d,,,! ,! (`!
2HN9%9#3! ! ! `(! ])!

1+.%+.*4!F.*(!S! ! ! ! !
<06840;98#3! #I#.9&0;96! `,!4H! +,! +`!
<09#83! 3%7#3!.09#83! (,',,,! ,! +c!
@JJ870! K0;0.#3!%JJ870! (,',,,! `]! (b,!
2HN9%9#3! ! ! d]! +()!

1+.%+.*4!F.*(!R! ! ! ! !
<06840;98#3! K#.40;!#I#.9&0;96! *,!4H! ]c! dd!
! ! ! ! !

<06840;98#3!2HN9%9#3! ! ! (d`! (*,!
<09#83!2HN9%9#3! ! ! ,! )(!
@JJ870!2HN9%9#3! ! ! `]! (b,!
! ! ! ! !
m!".8I!<04H798%;!4H0!
9%!".#;689!29#98%;!
G.%Y8&89Q!

<06840;98#3W!d,m!
<09#83W!`,m!
@JJ870W!+,m!

! ! !

! ! ! ! !
<06840;98#3!".8I!"%9#3! ! ! bb! ),!
<09#83!".8I!"%9#3! ! ! ,! c]!
@JJ870!".8I!"%9#3! ! ! +b! (`c!
=+#)D!"%*#,! ! ! N6S! 5P6!
2%H.70W!-%.%/0123#40!e(1,+f!I0.!69#;4#.4#.48L04!/0=8730!9.8I!7#37H3#98%;!&09=%4%3%K806!

!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!QX !

K_./*.)B!H!1+%[(0*(D!"+#)/.*!F(+>.0(/!H!L#0.,.*.(/!!
5II.%Y8&#903Q!(Uc!&8338%;!.840.6!0Y89!9=0!"#$%&#!A09.%.#83!69#98%;!
#;;H#33QU!!59!30#69!++,!TA5"5!A09.%!#;4!`+d!A%;9K%&0.Q!B%H;9Q'!
A#.Q3#;4!<840P@;!NH606!I#66!9=.%HK=!9=0!69#98%;!0#7=!X00$4#QU!!".#;689!
60./870!N0K8;6!#6!0#.3Q!#6!]W`,!#&!#;4!0;46!#6!3#90!#6!+W,,!#&U!!!
!
A09.%!#;4!<840P@;!NH606!7H..0;93Q!H60!9=0!0Y8698;K!B#..%33!29.009!
0;9.#;70!#6!9=0!I.8&#.Q!I%8;9!%J!0;9.Q!#;4!0Y89!9%!9=0!A09.%!69#98%;!
6890U!!!5II.%Y8&#903Q!(dP+,m!e]*Pcdf!%J!<840P@;!NH606!H60!9=0!0Y8698;K!
#77066!%;!:#690.;!5/0;H0'!I.8&#.83Q!J%.!0Y89!%;3QU!!"=0!69#98%;R6!NH6!
J#78389Q!7H..0;93Q!8;73H406!;8;0!NH6!N#Q6!J%.!3%#48;K1H;3%#48;K!
I#660;K0.6'!X89=!A09.%!#;4!<840P@;!0#7=!H68;K!J%H.!N#Q6!#;4!%;0!N#Q!
;%9!#668K;04U!!A%69!NH6!69#7$8;K18438;K!%77H.6!%;P6890!;0#.!9=0!0Y8698;K!
NH6!9H.;#.%H;4U!!539=%HK=!<840P@;!%JJ878#33Q!I.%=8N896!9=0!I.#79870'!9=0!
#K0;7QR6!NH606!=#/0!#9!98&06!N00;!%N60./04!69#7$8;K!#;4!8438;K!#3%;K!
B04#.!29.009!%;!9=0!0#690.;!6840!%J!9=0!69#98%;!6890U!!!
!
G#.$8;K!J%.!9.#;689!H60.6!#9!9=0!"#$%&#!69#98%;!86!I.%/8404!8;!#!6H.J#70!
3%9!#7706604!J.%&!:#690.;!5/0;H0!X89=!#II.%Y8&#903Q!(d*!6I#706'!
8;73H48;K!#II.%Y8&#903Q!(,!?866!M!<840!6I#706U!!G0.&89904!I#.$8;K!=%H.6!
#;4!4H.#98%;6!#.0!38&8904!9%!4867%H.#K0!#33P4#Q!7%&&H90.!H60U!!"=060!
.069.8798%;6!X0.0!#!.06H39!%J!69.%;K!7898L0;!#798%;!4H.8;K!9=0!69#98%;R6!
4068K;!9=#9!X#6!8;90;404!9%!69.0;K9=0;!9=0!69#98%;!#6!#!I04069.8#;!#;4!
9.#;689!=HN!.#9=0.!9=#;!#;!#H9%&%N830P%.80;904!7%&&H90.!69#98%;U!
!
\H9H.0!NH6!;0046!#9!9=0!"#$%&#!69#98%;!=#/0!N00;!7%;J8.&04!X89=!0#7=!
9.#;689!I.%/840.!4H.8;K!9=0!I3#;;8;K!I.%7066!#6!J%33%X6W!
!
!" A09.%!4%06!;%9!#;9878I#90!9=0!;004!J%.!#;Q!#44898%;#3!NH6!N#Q6!%.!

#77066!9%!#77%&&%4#90!7H..0;9!#;4!JH9H.0!NH6!60./870!#9!9=0!
69#98%;'!#39=%HK=!6%&0!#44898%;#3!69#7$8;K18438;K!6I#70!86!4068.04U!!!

!" <840P@;!=#6!.0ZH06904!J.%&!TA5"5!%;0!#44898%;#3!NH6!N#Q!#;4!%;0!
69#7$8;K18438;K!6I#70!9%!#77%&&%4#90!7H..0;9!#;4!JH9H.0!60./870!9%!
9=0!69#98%;U!!

!" <840P@;!.0ZH8.06!.090;98%;!%J!#!NH6!0Y89!9%!:#690.;!5/0;H0!9%!#/%84!
7%693Q!NH6!.0.%H98;K!J.%&!9=0!69#98%;U!!

!" "=0!B89Q!%J!"#$%&#!G#.$'!A#.Q3#;4!=#6!8;487#904!9=#9!G.8;70!
-0%.K06R6!B%H;9QR6!j"=0!^H6k!60./870!8;90;46!9%!8;898#90!NH6!60./870!
9%!9=0!D#;K30Q!G#.$1"#$%&#!G#.$!#.0#U!!>%X0/0.'!G.8;70!-0%.K0R6!
B%H;9Q!=#6!;%9!4090.&8;04!#79H#3!NH6!.%H906!#;4!=#6!;%9!.0ZH06904!
H60!%J!#!6I078J87!TA5"5!A09.%!69#98%;U!!<840P@;!=#6!7%;J8.&04!
9=#9!6H7=!#!NH6!.%H90!9%!9=0!"#$%&#!A09.%!69#98%;!7#;!N0!
#77%&&%4#904!#9!<840P@;R6!#668K;04!NH6!N#Q6!9=.%HK=!67=04H30!
#4VH69&0;96!#;4!X833!;%9!.0ZH8.0!#;!#44898%;#3!N#QU!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!QP !

a(4!"+#)/C%+*#*.%)!G//3(/!
!
^#604!%;!9.#JJ87!I0.J%.&#;70'!J8034!%N60./#98%;6'!#;4!4867H668%;6!X89=!
I#.9878I#;96!8;!9=0!I3#;;8;K!I.%7066'!60/0.#3!$0Q!9.#;6I%.9#98%;!866H06!
X0.0!840;98J804!#;4!#.0!#44.06604!#6!I#.9!%J!9=86!I3#;U!!"=060!8;73H40W!
!
!" \(8.03,#+!'.+03,#*.%)!H!1(D(/*+.#)!F#?(*49!"=0!I3#;!.07%K;8L06!#!

;004!9%!8&I.%/0!$0Q!8;90.60798%;6!#;4!.%#4X#Q6!9=#9!7H..0;93Q!
%I0.#90!#9!7#I#789Q!4H.8;K!9=0!I0#$!7%&&H90.!=%H.6!#;4!7.0#90!
68K;8J87#;9!7%;K0698%;!#;4!6#J09Q!866H06U!!"=0!8&I.%/0&0;96!6=%H34!
8;73H40!&0#6H.06!9%!&898K#90!7%&&H90.!9.#JJ87!7%;K0698%;!#;4!6=%H34!
0YI3%.0!N.%#40.!9.#JJ87!7#3&8;K!%II%.9H;89806!J%.!9=0!;08K=N%.=%%4U!
"=0!I3#;!#36%!.07%K;8L06!#;!8&&048#90!;004!9=.%HK=%H9!9=0!#.0#!J%.!
#40ZH#90!6840X#3$6'!8&I.%/04!I04069.8#;!48.0798%;!#9!9=0!A09.%!
69#98%;!#;4!N0990.!I#/0&0;9!&#.$8;K6!#;4!7.%66X#3$!4038;0#98%;!#9!
&#V%.!8;90.60798%;6U!

!
!" 1#+$.)B9!"=0.0!86!K0;0.#33Q!#;!#40ZH#90!I#.$8;K!6HII3Q!8;!9=0!B0;9.#3!

E869.879'!#39=%HK=!896!3%7#98%;!#;4!4068K;!4%06!;%9!0JJ0798/03Q!60./0!
9=0!7%&&H;89QU!!F;6989H98%;#3!I0#$!=%H.!H6#K0!J.%&!29.#Q0.!
S;8/0.689Q!7#H606!I#.$8;K!8;J.8;K0&0;96!8;!9=0!.06840;98#3!
;08K=N%.=%%46!#3%;K!T833%X!#;4!D#H.03!29.0096'!3%7#904!8;!9=0!
0#690.;!60798%;!%J!9=0!4869.879U!!"=0.0!86!#36%!#!;004!9%!&#$0!I#.$8;K!
&%.0!.0#483Q!#/#83#N30!#;4!7%;/0;80;9!J%.!.09#83!NH68;06606!%;!]9=!#;4!
B#..%33!29.0096U!!"=0!I#.$8;K!J#78389Q!#9!9=0!A09.%!69#98%;!6890!
6=%H34!#36%!N0!.03%7#904!9%!#!&%.0!69.#90K87!#;4!7%;/0;80;9!3%7#98%;!
9%!60./0!N%9=!7%&&H90.6!#;4!.09#83!6=%II0.6U!!!

!
!" <(*+%!H!W.D(`A)!I3/!F(+>.0(9!!<040/03%I&0;9!I3#;;8;K!&H69!

.07%K;8L0!9=#9!9=0!I.8&#.Q!JH;798%;!%J!9=0!A09.%!69#98%;!6890!86!9%!
I.%/840!9.#;689!60./8706U!!207%;4#.Q!JH;798%;6!#77%&&%4#98;K!9=0!
;0046!%J!9=0!3%7#3!NH68;066!7%&&H;89Q!%.!I%90;98#3!;0X!40/03%I&0;9!
&H69!N0!4068K;04!8;!#!&#;;0.!9=#9!7%;98;H06!9%!6HII%.9!7H..0;9!#;4!
JH9H.0!9.#;689!;0046!#9!9=0!69#98%;U!!:/0;!8J!.04068K;04!9%!N0990.!
#77%&&%4#90!;0X!40/03%I&0;9!%II%.9H;89806'!9=0!7H..0;9!69#98%;!
6890!7%;9#8;6!6HJJ8780;9!7#I#789Q!9%!&009!7H..0;9!#;4!I.%V07904!
9.#;689!;0046!J%.!A09.%.#83'!A09.%!NH606!#;4!<840P@;!NH606U!!F;!
%.40.!9%!40/03%I!#;4!H60!9=0!A09.%!6890!&%69!0JJ0798/03Q'!/0=87H3#.!
#77066!6=%H34!N0!60I#.#90!J.%&!9.#;689!#77066'!A09.%!#;4!<840P@;!
NH606!6=%H34!N0!.0ZH8.04!9%!H60!%;P6890!N%#.48;K!#;4!69#7$8;K!
J#78389806'!6=%.9P90.&!7H.N6840!I#.$8;K!J%.!$866P#;4P.840!JH;798%;6!
6=%H34!N0!I.%/8404!#;4!6HJJ8780;9!I#.$8;K!6=%H34!N0!8;73H404!9%!60./0!
9.#;689!I#9.%;6'!0Y8698;K!NH68;06606!#;4!;0X!40/03%I&0;9U!!

!
!"<(*+%C%,.*#)!I+#)08!"+#.,9!"=0!A09.%I%389#;!^.#;7=!".#83!86!#!

.0K8%;#3!N8$0!I#9=!I.%I%604!9%!I#66!9=.%HK=!9=0!"#$%&#!B0;9.#3!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!S6 !

E869.879U!!"=0!9.#83!I.%/8406!#;!%II%.9H;89Q!J%.!.06840;96!8;!9=0!#.0#!
9%!9#$0!#4/#;9#K0!%J!9=86!.0K8%;#3!9.#;6I%.9#98%;!#;4!.07.0#98%;!
.06%H.70!#;4!7%;;079!X89=!%9=0.!I#.96!%J!EB!#;4!A%;9K%&0.Q!
B%H;9Q'!A#.Q3#;4U!!56!9=0!E869.879!E8/868%;!%J!".#;6I%.9#98%;!
eEE@"f!7%;98;H06!9%!40/03%I!9=0!I.0J0..04!#38K;&0;9!%J!9=0!9.#83'!
I.%I%604!.%H906!6=%H34!N0!7%;6840.04!8;!38K=9!%J!9=0!.0/89#38L#98%;!
I.%I%6#36!8;73H404!8;!9=0!I3#;U!

!
"+#)/C%+*#*.%)!W(>.*#,.Y#*.%)!F*+#*(B.(/!
!
"=0!69.#90K806!.07%&&0;404!N03%X!.06I%;4!9%!9.#;6I%.9#98%;!866H06!#;4!
%II%.9H;89806!840;98J804!J%.!9=0!"#$%&#!B0;9.#3!E869.879W!
!
N9! T)D(+!--A"!D.+(0*.%)!#)D!.)!C#+*)(+/8.C!Z.*8!#!0.*.Y()!

*+#)/C%+*#*.%)!*#/$!?%+0(;!.).*.#*(!#!0%&C+(8()/.>(!*+#??.0!/*3D4!
?%+!*8(!"#$%&#!'()*+#,!-./*+.0*!#)D!/3++%3)D.)B!)(.B8@%+8%%D/!*%!
.D()*.?4!&(*8%D/!?%+!+(D30.)B!#D>(+/(!.&C#0*/!?+%&!
0%&&3*(+^03*`*8+%3B8!*+#??.0;!+(D30.)B!0%)B(/*.%)!#)D!.&C+%>.)B!
C#+$.)B!#)D!C(D(/*+.#)!/#?(*49!!5!&#V%.!7%;70.;!J%.!9=0!#.0#!#;4!
J%.!7%&&H;89806!9=.%HK=%H9!9=0!789Q!.03#906!9%!0;7.%#7=&0;9!%J!
7%&&H90.P.03#904!9.#JJ87!%;!;08K=N%.=%%4!69.0096U!!56!#!6HII30&0;9!
9%!9=86!I3#;'!89!86!.07%&&0;404!9=#9!#!7%&I.0=0;68/0'!7%&&H;89QP
X840!69H4Q!N0!I0.J%.&04!9%!840;98JQ!=%X!7%&&H90.P.03#904!
0;7.%#7=&0;9!7#;!N0!.04H704!%;!9=0!#.0#R6!;08K=N%.=%%4!69.0096U!
!
"=86!69H4Q!6=%H34!840;98JQ!6I078J87!.%#46!J%.!#77%&&%4#98;K!&#V%.!
;%.9=P6%H9=!#;4!0#69PX069!9=.%HK=P9.#JJ87!&%/0&0;96!8;!9=0!
7%&&H;89QU!!-H84038;06!6=%H34!N0!069#N386=04!9%!840;98JQ!69.0096!
038K8N30!J%.!9.#JJ87!7#3&8;K!8&I.%/0&0;96U!!"=0!69H4Q!6=%H34!N0!
7%%.48;#904!X89=!9=0!HIK.#48;K!%J!9=0!68K;#3!6Q690&!9%!4090.&8;0!
68K;#3!98&8;K6!9=#9!X%H34!=03I!J#78389#90!9.#JJ87!48/0.68%;!69.#90K806U!!
"=0!69H4QR6!.07%&&0;404!#798%;6!6=%H34!N0!7%;68690;9!X89=!EE@"!
#;4!TA5"5!K%#36!#;4!KH84038;06!J%.!A09.%!69#98%;!#.0#6!9=.%HK=%H9!
9=0!789QU!!B%%.48;#98%;!X89=!;08K=N%.8;K!7%&&H;89806!X833!#36%!N0!
0660;98#3!9%!K0;0.#90!7%;60;6H6!J%.!;00404!7=#;K06!9%!9.#JJ87!
I#990.;6U!
!
F;!#;9878I#98%;!%J!9=86!I3#;!.07%&&0;4#98%;'!EE@"!=#6!#3.0#4Q!
JH;404!#;4!67=04H304!9=0!"#$%&#!".#;6I%.9#98%;!29H4Q!8;!J867#3!
Q0#.!+,,+U!!SI!9%!l+,,',,,!=#6!N00;!NH4K0904!J%.!9=0!69H4Q'!X=87=!
6=%H34!N0!7%&I30904!8;!68Y!&%;9=6U!!"=0!69H4Q!X833!0Y#&8;0!0Y8698;K!
9.#JJ87!7%;4898%;6!8;!9=0!I.%I%604!#.0#!#;4!&#$0!.07%&&0;4#98%;6!
9%!8&I.%/0!&%N8389Q'!I#.$8;K!#;4!9.#JJ87!6#J09QU!!"=0!60307904!
7%;9.#79%.!X833!8;/0698K#90!7H..0;9!#;4!JH9H.0!;0046!.0K#.48;K!
/0=87H3#.'!9.#;689'!I04069.8#;!#;4!N87Q730!&%N8389Q!#;4!6#J09Q!#;4!
I#.$8;K!866H06U!!T%.$!X833!8;/%3/0!#JJ07904!7%&&H;89Q!69#$0=%340.6!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!SN !

9%!#44.066!9=08.!6I078J87!7%;70.;6!#;4!9=%60!840;98J804!8;!9=86!I3#;U!!
"=0!7%;9.#79%.R6!.07%&&0;4#98%;6!X833!8;73H40!6=%.9!#;4!3%;K!90.&!
69.#90K806!9%!8&I.%/0!;08K=N%.=%%4!I#.$8;K'!#44.066!9.#JJ87!
&#;#K0&0;9!#;4!8;J.#69.H79H.0!8&I.%/0&0;96!9%!.04H70!7%;K0698%;'!
06I078#33Q!4H.8;K!I0#$!=%H.6'!I.%/840!#40ZH#90!9.#;689!60./8706'!
8&I.%/0!9.#JJ87!#;4!I04069.8#;!6#J09Q!#;4!I.%9079!6H..%H;48;K!
.06840;98#3!69.0096!J.%&!9.#JJ87!8&I#796U!

!
539=%HK=!&#V%.!.07%&&0;4#98%;6!J%.!9.#;6I%.9#98%;!8&I.%/0&0;96!8;!
9=0!"#$%&#!#.0#!X833!N0!40.8/04!J.%&!9=0!EE@"!69H4Q'!.0/89#38L#98%;!
69.#90K806!8;!9=0!B0;9.#3!E869.879!6=%H34!N0!8;898#904!#6!%H938;04!8;!
9=86!I3#;U!!T89=!&H7=!%J!"#$%&#R6!7%;K0698%;!K0;0.#904!NQ!%H96840!
7%&&H90.6!I#668;K!9=.%HK=!9=0!7%&&H;89Q'!0JJ%.96!9%!0;=#;70!9=0!
ZH#389Q!%J!38J0!J%.!;08K=N%.=%%4!.06840;96!7#;!#;4!6=%H34!N0!
#4/#;704U!!!
!
G0;48;K!9=0!&%.0!409#8304!#;#3Q686!9%!N0!7%;4H7904!X89=!9=0!EE@"!
69H4Q'!9=0!B0;9.#3!E869.879R6!I3#;;8;K!90#&!840;98J804!#!.#;K0!%J!
#44898%;#3!69.#90K806!J%.!#44.0668;K!6I078J87!9.#;6I%.9#98%;!866H06U!!
"=060!69.#90K806!#.0!.0/80X04!N03%XU!!F&I30&0;9#98%;!%J!9=060!
69.#90K806!X833!6HII%.9!#;4!J#78389#90!9=0!7%;98;H04!.0/89#38L#98%;!%J!
9=0!"#$%&#!B0;9.#3!E869.879!0/0;!#6!9=0!&%.0!409#8304!EE@"!
9.#;6I%.9#98%;!#66066&0;9!86!7%&I30904!#;4!#7904!HI%;U!!!
!

59! <.*.B#*(!.)*(+/(0*.%)!#)D!0%++.D%+!0%)B(/*.%)!%)!I,#.+!W%#D!#)D!
'#++%,,!F*+((*9!!^#604!%;!EE@"R6!B3#668J87#98%;!%J!<%#4X#Q6'!9=0.0!
#.0!9X%!&8;%.!#.90.8#3!.%#4X#Q6!60./8;K!9=0!I3#;!#.0#W!^3#8.!<%#4!#;4!
B#..%33!29.009U!!"=060!69.0096!=#/0!N00;!840;98J804!#6!.%#4X#Q6!9=#9!
#.0!9%!N0!&#8;9#8;04!9%!60./0!68K;8J87#;9!9.#JJ87!40698;04!9%!#;4!
J.%&!9=86!#.0#!#;4!J.%&!%;0!I#.9!%J!9=0!789Q!9%!#;%9=0.U!!!

!
"=0!9.#JJ87!/%3H&06!9=.%HK=!N%9=!%J!9=060!7%..84%.6!#.0!=8K=!68;70!
9=0Q!60./0!7%&&H90.!9.#JJ87'!A09.%!69#98%;!9.#JJ87!#;4!3%7#3!9.#JJ87!
8;!#;4!9=.%HK=!9=0!"#$%&#!7%&&H;89QU!!56!#!.06H39'!9=0!8;90.60798%;6!
#9!^3#8.!<%#4!#;4!B#..%331B04#.1]9=!29.0096!X069!%J!9=0!A09.%!
69#98%;!#;4!B#..%33!29.0091:#690.;!5/0;H01T833%X!29.009!#9!9=0!
0#690.;!K#90X#Q!9%!9=0!B0;9.#3!E869.879!%I0.#90!#9!7#I#789Q!4H.8;K!
9=0!I0#$!7%&&H90.!=%H.6!#;4!38;06!%J!9.#JJ87!=8;40.!9=0!I.%K.0668%;!
%J!/0=87306!8;!N%9=!9=0!^3#8.!<%#4!#;4!B#..%33!29.009!7%..84%.6U!!F;!
#44898%;!9%!=0#/Q!7%&&H90.!9.#JJ87'!68K;8J87#;9!403#Q!8;!9=0!^3#8.!
<%#4!7%..84%.!7#;!N0!#99.8NH904!9%!896!;#..%X!9X%P3#;0!7.%66P60798%;'!
7%;J38798;K!9H.;6!7#H68;K!403#Q6!J%.!9=.%HK=!&%/0&0;96'!#;4!
7%;J38796!X89=!I04069.8#;!9.#JJ87!=0#404!9%!#;4!J.%&!9=0!A09.%!
69#98%;U!!!
!
@9=0.!8;90.60798%;6!%H96840!9=0!B0;9.#3!E869.879!9=#9!7%;9.8NH90!9%!
9=0!8;0JJ8780;7Q!%J!9.#JJ87!9=.%HK=!9=0!"#$%&#!7%&&H;89Q!8;73H40!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!S5 !

9=%60!#9!G8;0Q!^.#;7=!#;4!^3#8.!<%#46!#;4!G8;0Q!^.#;7=!<%#4!#;4!
:#690.;!5/0;H0U!
!
20/0.#3!%I98%;6!#.0!I.%I%604!9%!#44.066!9=0!^3#8.!<%#4!#;4!B#..%33!
29.009!7%..84%.!7%;K0698%;'!8;73H48;KW!
!
!" <069.879!I0#$!I0.8%4!30J9!9H.;6!J.%&!^3#8.!<%#4!9%!G8;0Q!^.#;7=!

<%#49!!^07#H60!%J!9=0!0Y8698;K!;#..%X!7.%66P60798%;!%J!^3#8.!
<%#4'!9H.;6!I0.J%.&04!#9!8;90.60798%;6!#3%;K!9=86!7%..84%.!#44!9%!
9=.%HK=!403#Q6'!06I078#33Q!J%.!/0=87306!X#898;K!9%!9H.;!30J9!J.%&!
^3#8.!<%#4U!!5;!8&I.%/0&0;9!9%!9=86!689H#98%;!X%H34!N0!9%!.069.879!
#33!30J9!9H.;6!J.%&!^3#8.!<%#4!9%!G8;0Q!^.#;7=!<%#4!4H.8;K!9=0!
7%&&H90.!I0#$!I0.8%46U!

!
!" <04H70!H60!%J!^3#8.!<%#4!#6!#!7%&&H90.!.%H90U!!"=86!7#;!N0!

#7=80/04!NQ!&%48JQ8;K!9=0!68K;#3!98&8;K!#9!9=0!8;90.60798%;!%J!
^3#8.!<%#4!#;4!-0%.K8#!5/0;H0!9=#9!7H..0;93Q!0;7%H.#K06!30J9P
9H.;6!6%H9=N%H;4!J.%&!-0%.K8#!5/0;H0!%;9%!^3#8.!<%#4!#9!9=0!
EB1A#.Q3#;4!N%.40.U!!5;%9=0.!&0#6H.0!9=#9!7#;!8&I.%/0!^3#8.!
<%#4!7%;4898%;6!X%H34!N0!9%!.069.879!30J9!9H.;6!J.%&!G8;0Q!
^.#;7=!<%#4!6%H9=N%H;4!9%!^3#8.!<%#4!4H.8;K!9=0!5A!I0#$!=%H.U!!
"=060!48/0.68%;!030&0;96!X%H34!N0!K0#.04!9%!4867%H.#K0!^3#8.!
<%#4!#6!#!7%&&H90.!.%H90'!NH9!&#Q!7.0#90!9=0!H;4068.04!8&I#79!
%J!48/0.98;K!6%&0!9.#JJ87!9%!3%7#3!;08K=N%.=%%4!69.0096U!

!!
!" F&I.%/0!9.#JJ87!38K=9!7%%.48;#98%;U!!56!EE@"!7%;98;H06!9%!

HIK.#40!9=0!0Y8698;K!9.#JJ87!68K;#3!6Q690&'!89!86!.07%&&0;404!
9=#9!9=0!0Y8698;K!68K;#3!98&8;K!I#990.;6!#3%;K!9=0!^3#8.!<%#4!#;4!
B#..%33!29.009!7%..84%.6!N0!.0/80X04!#;4!7=#;K04!#6!;00404!9%!
N0990.!7%%.48;#90!9=0!68K;#36!J.%&!8;90.60798%;!9%!8;90.60798%;!
#;4!9%!0&I3%Q!#;!#II.%I.8#90!68K;#3!98&8;K!48/0.68%;!I3#;U!

!
!" :YI3%.0!&#V%.!4068K;!7=#;K06!9%!9=0!8;90.60798%;!%J!^3#8.!<%#4!

#;4!B#..%331B04#.1]9=!29.0096!X069!%J!9=0!A09.%!69#98%;U!!2H7=!
7=#;K06!6=%H34!.04H70!9=0!;H&N0.!%J!/0=87H3#.!0;9.Q!I%8;96!8;9%!
9=0!8;90.60798%;!J.%&!9=0!7H..0;9!J8/0!9%!J%H.'!#;4!I.%/840!J%.!
N0990.!9.#JJ87!68K;#3!0JJ8780;7Q'!N0990.!I04069.8#;!6#J09Q!
&0#6H.06!#;4!;0X!I#.$8;K!%II%.9H;89806!9%!6HII%.9!I%90;98#3!
.09#83!H606U!!!

!
5!I.038&8;#.Q!4068K;!#390.;#98/0!J%.!JH.9=0.!69H4Q!#;4!
7%;6840.#98%;!NQ!EE@"!86!9%!&%48JQ!]9=!29.009!J%.!6%H9=N%H;4P
%;3Q!%I0.#98%;!J%.!%;0!N3%7$!N09X00;!^3#8.!<%#4!#;4!^H990.;H9!
29.009U!!"=86!7=#;K0!X833!.0&%/0!%;0!#II.%#7=!J.%&!9=0!
8;90.60798%;!X=830!69833!#33%X8;K!/0=87H3#.!78.7H3#98%;!#3%;K!]9=!
29.009U!!5!%;0PX#Q!]9=!29.009!X%H34!#36%!#33%X!J%.!#II.%Y8&#903Q!
+,P+d!6=%.9P90.&'!#;K304!I#.$8;K!6I#706!%;!#9!30#69!%;0!6840!%J!

B%&&H90.!9.#JJ87!#3%;K!^3#8.!<%#4!

F;90.60798%;!%J!^3#8.!<%#41B#..%33!
29.0091B04#.!29.0091]9=!29.009!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!SQ !

9=0!.%#4X#Q!9%!6HII%.9!#4V#70;9!.09#83!H606!8;!9=86!$0Q!
7%&&0.78#3!#.0#U!!!
!
"=0!%;0PX#Q!#390.;#98/0!J%.!]9=!29.009!X833!.0ZH8.0!9=0!
;%.9=N%H;4!.%H906!%J!9=.00!0Y8698;K!A09.%!NH6!38;06!9%!N0!
#390.04!J.%&!]9=!29.009!9%!^3#8.!<%#4U!!2%H9=N%H;4!NH606!X833!
7%;98;H0!9%!H60!]9=!29.009U!!A09.%!86!.070I98/0!9%!6H7=!#!NH6!
.0.%H98;K!#6!3%;K!#6!#;Q!;07066#.Q!.07%;69.H798%;!%J!9=0!^3#8.!
<%#41^H990.;H9!29.009!8;90.60798%;!86!7%&I30904!NQ!EE@"!9%!
#77%&&%4#90!;%.9=N%H;4!30J9!9H.;6U!!\H.9=0.!69H4Q!&#Q!#36%!N0!
.0ZH8.04!9%!4090.&8;0!9=0!;004!J%.!#;4!J0#68N8389Q!%J!#!;0X!
9.#JJ87!68K;#3!#9!9=86!3%7#98%;U!

!
Q9! G&C+%>(!C(D(/*+.#)!/#?(*4!.)!*8(!"#$%&#!'()*+#,!-./*+.0*!Z.*8!#!

0%%+D.)#*(D!C+%B+#&!%?!C84/.0#,!.&C+%>(&()*/9!!5;!8;/0;9%.Q!%J!
0Y8698;K!I04069.8#;!J#78389806!#;4!%N60./#98%;6!%J!I0#$!I04069.8#;!
&%/0&0;96!9=.%HK=!9=0!69H4Q!#.0#!=#/0!840;98J804!60/0.#3!
I04069.8#;!866H06!8;!"#$%&#'!8;73H48;K!9=0!;004!J%.!#40ZH#90!
6840X#3$6'!7%;9.%3304!I04069.8#;!#798/89Q!#9!9=0!A09.%!69#98%;'!
N0990.!I#/0&0;9!&#.$8;K!#;4!7.%66X#3$!4038;0#98%;!#9!&#V%.!
8;90.60798%;'!#;4!#40ZH#90!98&8;K!J%.!I04069.8#;6!9%!7.%66!&#V%.!
69.0096U!!G.%I%604!8&I.%/0&0;96!8;73H40W!

!
!" B%;69.H79!#;41%.!8&I.%/0!6840X#3$6!8;!$0Q!3%7#98%;6W!

#! ^3#8.!<%#4!N09X00;!G8;0Q!^.#;7=!<%#4!#;4!B04#.!29.009!
#! A#I30!#;4!T833%X!29.0096!6%H9=!%J!B#..%33!29.009!
#! 2#;4Q!2I.8;K!<%#4!;0#.!56I0;!29.009!
#! 56I0;!29.009!H;40.!9=0!.#83!38;0!

!" SIK.#40!7.%66X#3$6!X89=!6I078#3!I#/0&0;9!9.0#9&0;96!#9!
68K;8J87#;9!I04069.8#;!7.%668;K!3%7#98%;6'!8;73H48;K!9=0!
8;90.60798%;!%J!^3#8.!<%#4!#;4!B#..%331B04#.1]9=!29.0096!X069!
%J!9=0!A09.%!69#98%;!#;4!9=0!8;90.60798%;!%J!B04#.!#;4!B#..%33!
29.0096!0#69!%J!9=0!A09.%!69#98%;U!

!" <0/860!68K;#3!98&8;K!9%!#33%X!J%.!6#J0!I04069.8#;!7.%668;K6!#9!$0Q!
3%7#98%;6'!8;73H48;K!9=0!8;90.60798%;!%J!^3#8.!<%#4!#;4!
B#..%331B04#.1]9=!29.0096!X069!%J!9=0!A09.%!69#98%;!#;4!9=0!
8;90.60798%;!%J!B04#.!#;4!B#..%33!29.0096!0#69!%J!9=0!69#98%;U!

!" E0/03%I!#!6#J0!#;4!#II.%I.8#90!4068K;!6%3H98%;!J%.!9=0!#.0#!
H;40.!#;4!#4V#70;9!9%!9=0!B#..%33!29.009!A09.%!H;40.I#66!9%!
#44.066!&84PN3%7$!I04069.8#;!7.%668;K6!#;4!A09.%!I#9.%;!4.%I!
%JJ!#;4!I87$!HI!8;!9=86!#.0#U!!

!
S9! F(+>(!*+#)/.*!)((D/!?.+/*!#)D!#00%&&%D#*(!#,,!<(*+%!#)D!W.D(`

A)!/(+>.0(/!%)!*8(!"#$%&#!<(*+%!/*#*.%)!/.*(9!!G3#;;8;K!J%.!9=0!
A09.%!69#98%;!6890!&H69!J8.69!#77%&&%4#90!9=0!6890R6!7H..0;9!#;4!
JH9H.0!9.#;689!JH;798%;6'!X89=!9=0!;0046!%J!9=0!3%7#3!NH68;066!
7%&&H;89Q!#;4!I%90;98#3!;0X!40/03%I&0;9!#6!#!607%;4#.Q!

E.%I!%JJ!#;4!I#.$8;K!#3%;K!B#..%33!29.009!#9!
9=0!A09.%!69#98%;!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!SS !

7%;6840.#98%;U!!F;!%.40.!9%!.040/03%I!9=0!A09.%!6890!0JJ0798/03Q!9%!
60./0!7%;J8.&04!9.#;689!;0046'!#6!X033!#6!#7=80/0!40/03%I&0;9!K%#36!
#;4!#44.066!7%&&H;89Q!7%;70.;6'!9=0!J%33%X8;K!KH84038;06!#.0!
.07%&&0;404!J%.!9=0!A09.%!6890W!

!!!
!" 20I#.#90!/0=87H3#.!#77066!J.%&!NH6!#77066U!
!" G.%/840!6HJJ8780;9!NH6!N#Q6!#;4!&#;0H/0.8;K!6I#70!J%.!7H..0;9!

#;4!I.%V07904!A09.%1<840P@;!NH606!9%!N%#.4!#;4!69#7$!%;P6890U!
!" G.%/840!7H.N6840!#.0#6!J%.!?866!M!<840!#;4!"#Y8!JH;798%;6'!#3%;K!

X89=!6=%.9P90.&!.09#83!I#.$8;KU!
!" G.%/840!6HJJ8780;9!#;4!N0990.P3%7#904!%;P6890!I#.$8;K!9%!

#77%&&%4#90!N%9=!A09.%!I#9.%;6!#;4!.09#83!7H69%&0.6U!
!
"%!7%&I3Q!X89=!9=060!KH84038;06!#;4!#77%&&%4#90!9=0!7%;J8.&04!
;0046!%J!0#7=!60./870!I.%/840.'!6I078J87!4068K;!6%3H98%;6!J%.!9=0!
A09.%!69#98%;!6890!#.0!I.%I%604!#;4!.0/80X04!8;!9=0!I3#;R6!S.N#;!
E068K;!60798%;!9=#9!J%33%X6U!
!
56!9=0!#II.%/#3!#;4!.040/03%I&0;9!I.%7066!J%.!9=0!A09.%!6890!
0/%3/06'!89!86!8&I%.9#;9!9=#9!8;90.#K0;7Q!7%%.48;#98%;!86!&#8;9#8;04!
N09X00;!TA5"5'!<840P@;!#;4!EE@"'!#;4!86!J#78389#904!X89=!#!
7%&&H;89Q!7%&&89900!9%!#66869!8;!9=0!40/03%I&0;9!#II.%/#3!I.%7066!
#;4!9=0!8&I30&0;9#98%;!%J!A09.%!6890!40/03%I&0;9!KH84038;06U!!!
!
F9!86!#36%!8&I%.9#;9!J%.!.040/03%I&0;9!%J!9=0!A09.%!6890!9%!I.%/840!
J30Y8N8389Q!J%.!9=0!8;7%.I%.#98%;!%J!9=0!A09.%I%389#;!^.#;7=!".#83!
N07#H60!%J!9=0!9.#83R6!8&I%.9#;70!8;!I.%/848;K!#;!#390.;#90!&0#;6!%J!
7%;;0798/89Q!9%!9=0!A09.%!69#98%;U!!5;!0Y#&I30!%J!6H7=!
#77%&&%4#98%;!#9!#!A09.%!69#98%;!7#;!N0!600;!#9!9=0!C0X!p%.$!
5/0;H0!69#98%;!7H..0;93Q!H;40.!40/03%I&0;9U!

!
R9! G&C+%>(!C#+$.)B!?%+!)(.B8@%+8%%D!+(/.D()*/9!:Y8698;K!I#.$8;K!

866H06!.03#904!9%!9=0!"#$%&#!#.0#!8;73H40!8;6989H98%;#3!I0#$!=%H.!
H6#K0'!I#.$8;K!0;J%.70&0;9!#;4!6=#.04!I#.$8;K!%II%.9H;89806U!!56!#!
A09.%!69#98%;!7%&&H;89Q'!.06840;98#3!I0.&89!I#.$8;K!=#6!N00;!
8;6989H904!9%!I.0/0;9!7%&&H90.!I#.$8;K!8;!.06840;98#3!;08K=N%.=%%46U!!
F9!86!8&I%.9#;9!9%!69.066!.8K%.%H6!0;J%.70&0;9!#6!#!&07=#;86&!9%!
=03I!I.%9079!I#.$8;K!J%.!.06840;96!8;!9=0!"#$%&#!7%&&H;89QU!!"=0!
0JJ079!%J!I#.$8;K!8;J.8;K0&0;9!86!#36%!.03#904!9%!8;6989H98%;#3!H606!
6H7=!#6!29.#Q0.!S;8/0.689Q!3%7#904!8;!9=0!0#690.;!60798%;!%J!9=0!I3#;!
#.0#!#3%;K!T833%X!#;4!D#H.03!29.0096U!!G#.$8;K!.069.8798%;6!6=%H34!N0!
0Y90;404!3#90.!8;!9=0!0/0;8;K!9%!I.%9079!.06840;706!8;!9=060!#.0#6!
J.%&!I#.$8;K!#66%78#904!X89=!9=060!H606U!

!
U9! G&C+%>(!C#+$.)B!?%+!,%0#,!+(*#.,!@3/.)(//(/9!!5II.%Y8&#903Q!+,P+d!

#44898%;#3!I#.$8;K!6I#706!7%H34!N0!I.%/8404!#3%;K!]9=!29.009!#6!I#.9!
%J!9=0!%;0PX#Q!6%H9=N%H;4!%I98%;!I.0/8%H63Q!840;98J804U!"=86!I#.$8;K'!

".#;689!60./8706!#9!9=0!"#$%&#!
69#98%;!8;73H40!A09.%.#83!#;4!A09.%!
#;4!<840P@;!NH606!

]9=!29.009!.09#83!I#.$8;K!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!SR !

7%HI304!X89=!I#.$8;K!#9!9=0!A09.%!6890'!X=87=!7H..0;93Q!#II0#.6!9%!
N0!H;40.H9838L04!#9!98&06'!7#;!N0!I.%&%904!#6!#44898%;#3!I#.$8;K!J%.!
.09#83!H606!8;!9=0!#.0#U!!"=0.0!#.0!#36%!#II.%Y8&#903Q!(+!I.8/#90!
I#.$8;K!3%96!8;!9=0!69H4Q!#.0#!9=#9!7#;!=03I!#44.066!I#.$8;K!;0046U!!
>%X0/0.'!N07#H60!9=060!3%96!#.0!I.8/#903Q!%X;04'!9=08.!H60!J%.!
#44898%;#3!IHN387!I#.$8;K!J%.!9=0!7%&&H;89Q!X833!.0ZH8.0!;0K%98#98%;U!

!
V9! F3CC%+*!#)D!.)0%+C%+#*(!<(*+%C%,.*#)!I+#)08!"+#.,!%C*.%)/!.)*%!#,,!

*+#)/C%+*#*.%)!.&C+%>(&()*/!?%+!*8(!#+(#!*%!()/3+(!B%%D!#00(//!
#)D!0%))(0*.%)/!*%!*8./!+(B.%)#,!+(/%3+0(9!!"=0!9.#83!I.%/8406!#;!
%II%.9H;89Q!J%.!.06840;96!8;!9=0!#.0#!9%!9#$0!#4/#;9#K0!%J!9=86!
.0K8%;#3!9.#;6I%.9#98%;!#;4!.07.0#98%;!.06%H.70!#;4!7%;;079!X89=!
%9=0.!I#.96!%J!EB!#;4!A%;9K%&0.Q!B%H;9Q'!A#.Q3#;4U!!56!EE@"!
7%;98;H06!9%!40/03%I!9=0!I.0J0..04!#38K;&0;9!%J!9=0!9.#83'!#!;H&N0.!
%J!.%H90!%I98%;6!=#/0!N00;!840;98J804!#6!I%90;98#3!7%;J8KH.#98%;6!J%.!
9=0!9.#83!9=.%HK=!"#$%&#'!#6!6=%X;!8;!\8KH.0!A!N03%XU!!533!%J!9=0!
I%90;98#3!9.#83!#38K;&0;96!%.8K8;#90!6%H9=!%J!"#$%&#!#9!S;8%;!29#98%;U!!
"=0!.%H90!%I98%;6!#.0!I.%/8404!=0.0!J%.!8;J%.&#98%;!%;3Q!#;4!4%!;%9!
7%;6989H90!#;!0;4%.60&0;9!%J!#;Q!I#.987H3#.!7=%870U!!5!J8;#3!407868%;!
%;!9=0!I.0J0..04!9.#83!#38K;&0;9!X833!N0!&#40!#6!I#.9!%J!#!60I#.#90!
EE@"!I.%7066!9%!8;73H40!7%&&H;89Q!8;/%3/0&0;9!#;4!8;IH9U!

!
L.B3+(!<!
<(*+%C%,.*#)!I+#)08!"+#.,!W%3*(!AC*.%)/!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!"W7MF1AW"7"GAM!!!!!!!!!!!!!SU !



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!SV !

TWI7M!-KFG=M!

!
"%!NH834!HI%;!9=0!.0/89#38L#98%;!69.#90K806!.0/80X04!8;!9=0!>869%.87!
G.060./#98%;'!A#.$09!:7%;%&876'!D#;4!S60!#;4!".#;6I%.9#98%;!60798%;6'!
9=0!I3#;;8;K!90#&!=#6!#36%!40/03%I04!9=0!J%33%X8;K!H.N#;!4068K;!
.07%&&0;4#98%;6U!!"=0!H.N#;!4068K;!7%;70I9!#;4!69.#90K806!I.%I%604!
J%.!9=0!"#$%&#!B0;9.#3!E869.879!#.0!8;90;404!9%!=03I!0;6H.0!9=#9!9=0!
I%387Q'!I.%K.#&!#;4!%I0.#98%;#3!6%3H98%;6!I.%I%604!8;!9=0!I.0/8%H6!
60798%;6!#.0!8&I30&0;904!8;!#!&#;;0.!9=#9!0&N.#706!#;4!7%&I30&0;96!
9=0!7%&&H;89QR6!K%#36!J%.!9=0!I=Q687#3!7=#.#790.!%J!9=0!4869.879U!
!
T+@#)!-(/.B)!'%)0(C*!
!
"=0!%/0.#33!7%;70I9!J%.!#!6&#33!67#30'!&8Y04PH60'!I04069.8#;!%.80;904'!
;08K=N%.=%%4!NH68;066!4869.879!#;4!&#;Q!%J!9=0!6I078J87!4068K;!J0#9H.06!
%J!I.0/8%H6!"#$%&#!I3#;;8;K!0JJ%.96!69833!.0&#8;!/#384!9%4#QU!!B.0#98;K!#!
7%&&H;89Q!%I0;!6I#70!%;!B#..%33!29.009'!38;$8;K!0Y8698;K!7%&&0.78#3!
#.0#6'!6898;K!NH8348;K6!73%60!9%!69.0096'!&#8;9#8;8;K!68K=9!38;06'!&8;8&8L8;K!
3#.K0!I#.$8;K!3%96!#;4!8&I.%/8;K!9=0!A09.%!H;40.I#66!X833!#33!7%;9.8NH90!
9%!7.0#98;K!#;!#798/0'!I30#6#;9'!jI0%I30k!I3#70!J%.!"#$%&#U!!>%X0/0.'!8;!
%.40.!9%!#7=80/0!9=86!4068.04!7%&&H;89Q!7=#.#790.'!9=0!H;40.3Q8;K!H.N#;!
4068K;!J.#&0X%.$!&H69!N0!.08;J%.704!#;4!8&I.%/04W!!
!
!" 56!4867H6604!I.0/8%H63Q'!#!68K;#9H.0!%I0;!6I#70!6=%H34!N0!40/03%I04!

#6!#!9%X;!70;90.!#;4!K#90X#Q!J%.!9=0!7%&&H;89QU!!"=86!O833#K0!-.00;!
0;/8.%;&0;9!6=%H34!N0!%J!=8K=!ZH#389Q!4068K;!#;4!I.%/840!#;!
0Y90;68%;!%J!I04069.8#;!#798/89806!#3%;K!B#..%33!29.009'!#;4!
7%;;0798%;!9%'!J.%&!#;4!9=.%HK=!9=0!A09.%!69#98%;!6890U!!56!I#.9!%J!
#;Q!I.%I%604!40/03%I&0;9!#9!9=0!A09.%!6890'!9=0!69#98%;!89603J!
6=%H34!N0!0;=#;704!X89=!8&I.%/04!7%&&H;89Q!#&0;89806!9%!N0990.!
60./870!896!&#;Q!9.#;689!H60.6U!

!
!" "=0!%/0.#33!ZH#389Q!%J!69.0096!#;4!69.00967#I0!9.0#9&0;96!8;!9=0!

B0;9.#3!E869.879!&H69!N0!0;=#;704!8;!%.40.!9%!I.%/840!I04069.8#;!
6#J09Q'!7%&J%.9!#;4!8;90.069!#;4!&#$0!9=0!#.0#!&%.0!#99.#798/0!#;4!
8;/898;K!9%!.06840;96'!/8689%.6!#;4!I.8/#90!8;/069%.6U!!B%;98;H%H6'!6#J0!
#;4!#40ZH#90!6840X#3$6!#;4!7.%668;K6!9%!#;4!J.%&!8&I%.9#;9!#.0#!
40698;#98%;6!#.0!#36%!7.8987#3!9%!#7=80/8;K!#;!#798/0'!I04069.8#;P
J.80;43Q!IHN387!.0#3&U!!5.0#6!8;!I#.987H3#.!;004!%J!8&I.%/0&0;96!
8;73H40!9=0!A09.%!69#98%;!#;4!H;40.I#66'!B#..%33!29.009'!]9=!29.009'!
^3#8.!<%#4!#;4!B=069;H9!29.009U!

!
!" F;J833!40/03%I&0;9!%J!7%&I#98N30!67#30!#;4!H60!9%!9=0!;08K=N%.=%%4!

6=%H34!.0I3#70!/#7#;9!3%96!#;4!H;40.H9838L04!I.%I0.9806!#;4!=03I!J%.&!
7%;98;H%H6'!#798/0!NH8348;K!04K06!9=#9!8;/890!I04069.8#;!&%/0&0;9U!!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!SX !

!
!" "=0!.06840;98#3!7%&&H;89806!0#69!#;4!X069!%J!9=0!A09.%!9.#7$6!;004!

9%!N0!N0990.!38;$04U!!"=86!7#;!N0!#7=80/04!9=.%HK=!8&I.%/04!
40/03%I&0;9!I#990.;6!#;4!%;0!%.!&%.0!#44898%;#3!0;9.#;706!%;!9=0!
X0690.;!6840!%J!9=0!A09.%!69#98%;U!

!

T+@#)!-(/.B)!W(>.*#,.Y#*.%)!F*+#*(B.(/!!
!
<0/89#38L#98%;!%J!"#$%&#R6!B0;9.#3!E869.879!.0ZH8.06!.0;0X8;K!9=0!#.0#!#6!
#!/8N.#;9'!X033!4068K;04!#;4!#99.#798/0!&8Y04!H60!7%&&H;89QU!!"=0!
69.#90K806!.07%&&0;404!N03%X!.0/80X!=%X!9=86!/868%;!7#;!N0!#7=80/04!
9=.%HK=!N0990.!H.N#;!4068K;'!8;73H48;K!#!409#8304!6H&&#.Q!%J!6890!
KH84038;06!J%.!I%90;98#3!;0X!40/03%I&0;9!#9!9=0!A09.%!69#98%;!6890U!!!
!
N9! '+(#*(!#!\.,,#B(!=+(()!#/!*8(!'()*+#,!-./*+.0*]/!F.B)#*3+(!AC()!

FC#0(9!!A#;Q!.06840;96!%J!9=0!"#$%&#!7%&&H;89Q!=#/0!69.%;K!
J0038;K6!#N%H9!9=0!0Y8698;K!A09.%!69#98%;!%I0;!6I#70!#.0#U!!539=%HK=!
9=86!I3#;!7#336!J%.!;0X!40/03%I&0;9!#9!9=0!A09.%!6890'!89!#36%!
.07%&&0;46!7.0#98%;!%J!#!&#V%.!;0X!%I0;!6I#70!#.0#!%;!B#..%33!
29.009!#4V#70;9!9%!9=0!A09.%!69#98%;!0;9.#;70!9%!=03I!40J8;0!9=86!
6890!#6!#!J%7#3!I%8;9!J%.!9=0!B0;9.#3!E869.879!#;4!N0990.!60./0!
.06840;96!#6!#!7%&&H;89Q!6I#70!#;4!K#9=0.8;K!I3#70U!!"=86!O833#K0!
-.00;!6=%H34!8;73H40!#!/#.809Q!%J!H606'!8;73H48;K!I#668/0!#;4!#798/0!
#.0#6!#;4!J0#9H.06!J%.!&%.0!J%.&#3!7%&&H;89Q!K#9=0.8;K6U!!"=0!
K.00;!6=%H34!N0!#;!0Y90;68%;!%J!9=0!IHN387!.0#3&!#;4!#798/89806!#3%;K!
B#..%33!29.009!#;4!=03I!J%.&!#!7%;98;H%H6!7%;;0798%;!9%'!J.%&!#;4!
9=.%HK=!9=0!A09.%!69#98%;!#.0#!e600!\8KH.0!CfU!

!
L.B3+(!M!
G,,3/*+#*.>(!F$(*08!%?!\.,,#B(!=+(()!!

!
!

:Y8698;K!A09.%!69#98%;!%I0;!6I#70!

C08K=N%.=%%4!K#9=0.8;K!#9!T8338#&!
aU!^%X&#;!2ZH#.0'!O0.&838%;'!CB!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!SP !

59! 1+%>.D(!Z(/*(+)!()*+#)0(/!*%!<(*+%!/*#*.%)!.)!%+D(+!*%!+($).*!
0%&&3).*.(/!(#/*!#)D!Z(/*!%??!*8(!*+#0$/9!!T=830!9=0!A09.%!
69#98%;!6H77066JH33Q!38;$6!9=0!"#$%&#!7%&&H;89Q!9%!9=0!K.0#90.!
T#6=8;K9%;!A09.%!#.0#'!896!3#.K0'!H;N.%$0;'!.09#8;8;K!X#336!#;4!
030/#904!.#836!7%;6989H90!N%9=!#!I=Q687#3!#;4!I6Q7=%3%K87#3!N#..80.!
N09X00;!#.0#6!0#69!#;4!X069!%J!9=0!A09.%!9.#7$6U!!F;!#!4869.879!X89=!
#;!%9=0.X860!J8;03Q!K.#8;04!H.N#;!I#990.;'!9=0!030/#904!A09.%!
J0#9H.06!&#;Q!%J!9=0!;0K#98/0!#99.8NH906!%J!#!3#.K0!8&I0;09.#N30!
j6HI0.PN3%7$kU!!544898%;#33Q'!9=0!68;K30'!0#69!6840!0;9.Q!9%!9=0!A09.%!
69#98%;!%;!B#..%33!29.009!7.0#906!9=0!8&I.0668%;!9=#9!A09.%!&#8;3Q!
60./06!#.0#6!0#69!%J!9=0!9.#7$6U!!"%!7%H;90.#79!9=0!I0.70I98%;!%J!
A09.%!#6!#!N#..80.!9%!I04069.8#;!#77066!#;4!9%!=03I!.08;J%.70!9=0!
7%;98;H89Q!%J!9=0!H.N#;!J#N.87!%;!N%9=!68406!%J!9=0!9.#7$6'!#9!30#69!
%;0!#44898%;#3!X0690.;!0;9.#;70!9%!9=0!A09.%!69#98%;!86!6=%H34!N0!
I.%/8404U!!@I0;8;K!HI!9=0!69#98%;!9%!9=0!B04#.!<%#41^3#8.!291!]9=!29!
#.0#!X89=!0#6Q!I04069.8#;!#77066!X833!#36%!=03I!#798/#90!4060.904!
#.0#6!#3%;K!9=0!A09.%!#;4!N%%69!9=0!.09#83!I%90;98#3!%J!]9=!29.009U!

!
Q9! K)8#)0(!*8(!<(*+%!/*#*.%)!#/!#!0%&&3).*4!B#*(Z#49!!:/0;!9=%HK=!

A09.%!9QI87#33Q!H606!#;!H;40.69#904!J%.&!%J!#.7=89079H.0!9%!40J8;0!
896!69#98%;6'!#!&%.0!#798/#904!#;4!I.%&8;0;9!69#98%;!4068K;!86!
.07%&&0;404!J%.!"#$%&#U!!"=0!69#98%;!6890!86!#!I.8;78I30!K#90X#Q!
8;9%!9=0!;08K=N%.=%%4!J%.!A09.%!.840.6U!!F;!#44898%;!9%!0;7%H.#K8;K!
I04069.8#;!#77066!9%!#;4!J.%&!9=0!A09.%'!9=0!6890!6=%H34!0;=#;70!
9=0!0YI0.80;70!%J!#..8/8;K!8;!9=0!;08K=N%.=%%4U!"=0!A09.%!69#98%;'!
69#98%;!#&0;89806'!.%H906!9%!9=0!69#98%;'!#;4!06I078#33Q!9=0!H;40.I#66!
#3%;K!B#..%33!29.009!6=%H34!N0!8&I.%/04!J%.!7%&J%.9'!I04069.8#;!
6#J09Q!#;4!7%&&H;89Q!H60U!!?8%6$6!6=%H34!N0!#4404!;0#.!9=0!69#98%;!
0;9.#;70'!9=0!A09.%!H;40.I#66!6=%H34!N0!0;=#;704!X89=!69.00967#I0!
9.0#9&0;9!#;4!IHN387!#.9!#;4!9=0!;H&N0.!%J!N87Q730!.#7$6!6=%H34!N0!
8;7.0#604!9%!#77%&&%4#90!#44898%;#3!N8$0!.840.6'!06I078#33Q!9=%60!
#;9878I#904!J.%&!9=0!I.%I%604!A09.%I%389#;!^.#;7=!".#83U!

!
S9! G&C+%>(!%>(+#,,!/*+((*/0#C(!d3#,.*49!!29.00967#I0!4068K;!KH84038;06!

#;4!#!69.00967#I0!0;=#;70&0;9!I.%K.#&!6=%H34!N0!40/03%I04!J%.!9=0!
I.8&#.Q!69.0096!8;!9=0!B0;9.#3!E869.879U!!5.0#6!9=#9!;004!8&&048#90!
8&I.%/0&0;9!#;4!HIK.#40!8;73H40W!B#..%33!29.009'!]9=!29.009'!^3#8.!
<%#4'!B=069;H9!29.009'!56I0;!29.009!e06I078#33Q!9=0!A09.%!
H;40.I#66!#.0#f'!2#;4Q!2I.8;K!<%#41A#I30!29.009!#;4!T833%X!
29.009U!!"=0!69.00967#I0!I.%K.#&!6=%H34!N0!4068K;04!#;4!
7%%.48;#904!X89=!9=0!B89Q!%J!"#$%&#!G#.$!#;4!A%;9K%&0.Q!B%H;9Q'!
A#.Q3#;4!9%!7.0#90!60#&3066!#;4!9.#;6I#.0;9!7%;;0798%;6!#7.%66!9=0!
EB1AE!N%H;4#.QU!!29.00967#I0!4068K;!69#;4#.46!#;4!9.0#9&0;96!
6=%H34!8;73H40!69.009!60798%;6'!$0Q!8;90.60798%;!9.0#9&0;96'!69.009!
9.00!I3#;6'!I#/8;K!&#90.8#36'!38K=9!J8Y9H.06'!68K;#K0'!N0;7=06'!N87Q730!
.#7$6'!#;4!%9=0.!J0#9H.06U!

!

:Y8698;K!A09.%!0;9.#;70!

A09.%!X#33!#3%;K!^3#8.!<%#4!

:Y8698;K!I04069.8#;!7.%668;K6!#9!]9=!29!
8;90.60798%;!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!R6 !

R9! G)0+(#/(!C(D(/*+.#)!/#?(*49!!29.0096!6=%H34!I.%/840!7%&J%.9!#;4!
6#J09Q!J%.!I04069.8#;6U!!B%;98;H%H6'!6#J0!#;4!#40ZH#90!6840X#3$6!#;4!
7.%668;K6!7%;;0798;K!8&I%.9#;9!#.0#!40698;#98%;6!#.0!7.8987#3!9%!
#7=80/0!#;!#798/0!I04069.8#;P%.80;904!IHN387!.0#3&U!!29.0096!9=#9!
;004!8&&048#90!8&I.%/0&0;96!#;4!HIK.#406!8;73H40!^3#8.!<%#4'!
B#..%33!29.009'!]9=!29.009'!9=0!A09.%!H;40.I#66'!#;4!%9=0.6!#6!
%H938;04!8;!9=0!".#;6I%.9#98%;!60798%;U!!!

!
U9! G&C+%>(!@3.,*!(DB(/;!C3@,.0!?+%)*#B(/!#)D!+(*#.,!/*%+(?+%)*/!#,%)B!

&#[%+!0%&&(+0.#,!0%++.D%+/!#)D!C(D(/*+.#)!0%))(0*%+/9!
!!
!" B.0#90!7%;68690;9!69.009!X#336!#;4!609N#7$6!#3%;K!I.8&#.Q!

7%..84%.6W!!BH..0;9!.0KH3#98%;!%J!NH8348;K!3%7#98%;'!40J8;898%;!#;4!
609N#7$!4%06!;%9!#7=80/0!9=0!K%#3!%J!#;!#798/0'!0;K#K8;K!
I04069.8#;P%.80;904!IHN387!.0#3&U!!"=86!40J8780;7Q!86!0Y0&I38J804!
NQ!9=0!.03#98/03Q!.070;9!BO2!NH8348;K!%;!B#..%33!29.009U!!F;!%.40.!
9%!#7=80/0!7%&I#98N30!.0/89#38L#98%;!8;!9=0!4869.879'!NH8348;K6!
#3%;K!B#..%33!29.009'!]9=!29.009!#;4!60798%;6!%J!^3#8.!<%#4!#.0!
0;7%H.#K04!9%!N0!NH839!9%!9=0!I.%I0.9Q!38;0!#9!40;689806!
6HII%.904!NQ!7H..0;9!L%;8;K!HI!9%!J%H.!69%.806!8;!=08K=9U!!!

!
!" B.0#90!7%;98;H%H6'!#798/0!69.009!J.%;9#K0!#;4!.09#83!69%.0J.%;96!

#3%;K!&#V%.!7%&&0.78#3!7%..84%.6W!!T=830!#33!69.0096!8;!9=0!
4869.879!6=%H34!7%&J%.9#N3Q!#77%&&%4#90!I04069.8#;6'!70.9#8;!
69.0096!6=%H34!=#/0!#!48698;793Q!#798/0'!I04069.8#;P%.80;904!
7=#.#790.U!!B#..%33!29.009!6=%H34!N0!9=0!I.8&#.Q!.09#83'!6=%II8;K!
#;4!0#69PX069!7%;;079%.!69.009'!X89=!7%;98;H%H6'!=8K=!ZH#389Q!
.09#83!J.%;9#K0!%;!9=0!K.%H;4!J3%%.'!9.#;6I#.0;9!69%.0J.%;96'!
9#690JH3!68K;#K0!#;4!38&8904!7H.N!7H96!e600!\8KH.0!@fU!!^3#;$!
X#336'!60./870!#.0#6!#;4!I#.$8;K!6=%H34!;%9!N0!I0.&89904!9%!J.%;9!
%;!9=0!69.009U!!5798/0!K.%H;4!J3%%.!H606!6=%H34!N0!.0ZH8.04!#3%;K!
B#..%33!#;4!]9=!29.0096!#;4!#9!9=0!B04#.!29.0091^3#8.!<%#4!
7%.;0.'!X89=!J#7#40!8&I.%/0&0;96!#3%;K!]9=!29.009U!!
!

L.B3+(!A!
G,,3/*+#*.>(!F$(*08!%?!W(*#.,!L+%)*#B(;!F%3*8!F.D(!%?!'#++%,,!F*+((*!!
!
!

!
!
!
!
!
!
!
!
!
!

:Y#&I30!%J!7%;68690;9!69.009!X#33!#;4!
.09#83!J.%;9#K0!#3%;K!D#H.03!29.009!8;!
"#$%&#!G#.$'!AE!

]9=!29.009!.09#83!J.%;9#K0!8;!"#$%&#'!EB!

^H8348;K!J.%;9#K06!#3%;K!B#..%33!29.009!
8;!"#$%&#'!EB!!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!RN !

V9! K/*#@,./8!/C(0.?.0!+(D(>(,%C&()*!B3.D(,.)(/!?%+!*8(!<(*+%!/*#*.%)!
/.*(9!!"=0!"#$%&#!A09.%!69#98%;!.0I.060;96!#!68K;8J87#;9!IHN387!
8;/069&0;9!8;!&#66!9.#;689U!!F9!86!8&I0.#98/0!9=#9!9=0!A09.%!6890!
7%;98;H06!9%!60./0!9.#;689!;0046!J8.69'!#;4!9=0!.0/89#38L#98%;!K%#36!%J!
9=0!7%&&H;89Q!607%;4U!!F9!86!0ZH#33Q!8&I%.9#;9!9%!#7$;%X304K0!
7%&&H;89Q!7%;70.;6!.0K#.48;K!I.060./#98%;!%J!%I0;!6I#70!%;!9=0!6890!
#;4!I.%90798%;!%J!;0#.NQ!.06840;96!&%69!48.0793Q!8&I#7904!NQ!A09.%!
JH;798%;6U!!>%X0/0.'!A09.%!86!#798/03Q!7%;6840.8;K!#!40/03%I&0;9!
I.%I%6#3!J%.!9=0!"#$%&#!69#98%;!6890!#6!I#.9!%J!9=0!#K0;7QR6!a%8;9!
E0/03%I&0;9!G.%K.#&'!#;4!X833!7%;6840.!%9=0.6!8J!9=0!7H..0;9!I.%V079!
4%06!;%9!&%/0!J%.X#.4U!!!G.8/#90!40/03%I&0;9!%J!#!I%.98%;!%J!9=0!
69#98%;!6890!86!9=0.0J%.0!=8K=3Q!38$03Q!8;!9=0!;0Y9!60/0.#3!Q0#.6U!

!
56!A09.%R6!7%;6840.#98%;!%J!40/03%I&0;9!I.%I%6#36!I.%K.06606'!89!86!
7.8987#3!9=#9!9=0!#K0;7Q!.0/80X6!6H7=!I.%V0796!8;!90.&6!%J!9=0!%/0.#33!
%NV0798/06!#;4!I3#;;8;K!K%#36!9=#9!9=0!7%&&H;89Q!=#6!IH9!J%.X#.4!
9=.%HK=!9=0!"#$%&#!B0;9.#3!E869.879!I3#;;8;K!I.%7066U!!2890P6I078J87!
KH84038;06!#.0!9=0.0J%.0!I.%I%604!J%.!9=0!A09.%!69#98%;!6890!9%!=03I!
0;6H.0!7%&I#98N30!40/03%I&0;9!40;689Q'!7%=0.0;9!#.7=89079H.#3!
7=#.#790.'!NHJJ0.8;K!%J!8&I#7904!.06840;706'!#40ZH#90!9.#;689!
J#78389806!#;4!%/0.#33!4068K;!%J!9=0!=8K=069!ZH#389QU!!2I078J87!6890!
%NV0798/06'!N#687!I3#;;8;K!K%#36!#;4!6I078J87!.040/03%I&0;9!KH84038;06!
J%.!9=0!A09.%!69#98%;!6890!#.0!.07%&&0;404!#6!J%33%X6W!!!

!
!" 2890!@NV0798/06!
!

P! A009!7H..0;9!#;4!JH9H.0!9.#;689!%I0.#98%;#3!.0ZH8.0&0;96U!
P! G.%/840!%I0;!6I#70!J%.!9=0!7%&&H;89QU!
P! 577%&&%4#90!40/03%I&0;9!9=#9!JH.9=0.6!.0/89#38L#98%;!K%#36'!
#7=80/06!7%&I#98N30!#.7=89079H.0!#;4!67#30!#;4!8&I30&0;96!
j6&#.9!K.%X9=k!I%387806U!

!
!" ^#687!G3#;;8;K!-%#36!
!

@I0.#98%;#3!<0ZH8.0&0;96W!
#! "=0!"#$%&#!69#98%;!=#6!9=0!=8K=069!I0.70;9#K0!I04069.8#;!H60!
8;!9=0!A09.%!6Q690&!P!]`m!%J!.840.6!#..8/0!#;4!30#/0!NQ!J%%9U!!
:#6Q'!6#J0!#;4!48.079!69#98%;!#77066!J%.!I04069.8#;6'!N87Q738696'!
/0=87306!#;4!NH606!6=%H34!N0!#77%&&%4#904!J8.69U!

#! G3#;;8;K!#;4!4068K;!6=%H34!#77%&&%4#90!9=0!7H..0;9!#;4!
I.%V07904!;0046!%J!N%9=!A09.%!#;4!<840P@;!NH606U!

#! ".#;689!%I0.#98%;6!#;4!.03#904!JH;798%;6!e8;73H48;K!NH6!8438;Kf!
6=%H34!N0!#77%&&%4#904!%;!9=0!A09.%!6890!9%!&8;8&8L0!#4/0.60!
8&I#796!%;!;0#.NQ!.06840;98#3!;08K=N%.=%%46U!

!

@I0;!2I#70!#;4!^HJJ0.6W!
#! 5!.#;K0!%J!,U*!9%!(U+!#7.06!%J!%I0;!6I#70!6=%H34!N0!I.%/8404!
#;4!0;=#;704!#6!9=0!7%&&H;89QR6!O833#K0!-.00;U!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!R5 !

#! 5;!#II.%I.8#90!NHJJ0.!6=%H34!N0!I.%/8404!#4V#70;9!9%!#.0#6!%;!
:#690.;!5/0;H0!48.0793Q!8&I#7904!NQ!69#98%;!%I0.#98%;6U!!

!

E0/03%I&0;9!B#I#789QW!
#! E0/03%I&0;9!#9!9=0!A09.%!69#98%;!6890!6=%H34!I.%/840!#;!
#II.%I.8#90!9.#;6898%;!9%!9=0!0Y8698;K!K#.40;!#I#.9&0;96!#;4!
68;K30PJ#&83Q!=%&06!%;!:#690.;!5/0;H0U!

#! "=0!6HKK06904!40/03%I&0;9!9=.06=%34!J%.!9=0!A09.%!69#98%;!
6890!86!#II.%Y8&#903Q!cdP)d!9%X;=%&06!#9!++P`+!H;8961#7.0U!

!
!" <040/03%I&0;9!-H84038;06!!

!

O833#K0!-.00;W!
#! G.%/840!#!7%&&H;89Q!%I0;!6I#70!%J!,U*!9%!(U+!#7.06U!
#! D%7#90!#;4!4068K;!9%!I.%/840!/86H#3!7%;98;H89QU!
#! E068K;!#6!#!IHN387!K.00;!X89=!#!I#.$P38$0!0;/8.%;&0;9!e#6!
%II%604!9%!#;!H.N#;!I3#L#fU!

#! 29.0;K9=0;!9=0!I04069.8#;!7=#.#790.!%J!9=0!H.N#;!04K0!%J!
B#..%33!29.009!#;4!0Y90;4!I04069.8#;!#77066!0#69X#.4!9%X#.46!
@34!"%X;!"#$%&#!G#.$!#;4!8;9%!#4V#70;9!.06840;98#3!
;08K=N%.=%%46U!

#! ^0!I#.9!%J!9=0!IHN387!.0#3&!#;4!;%9!.069.87904!#6!I#.9!%J!
I.8/#90!40/03%I&0;9U!

#! G.%/840!#;!#II.%I.8#90!40K.00!%J!7%&J%.9!#;4!#&0;89Q'!
8;73H48;K!6I078#3!I#/0&0;9!&#90.8#36'!8&#K0!J0#9H.061J%7#3!
I%8;96'!3#;467#I8;K'!38K=98;K!#;4!60#98;KU!!

#! B%;6840.!9=0!8;7%.I%.#98%;!%J!=869%.87!7%&I%;0;96'!8;73H48;K!
&#I6'!4#90!&#.$0.6'!8;90.I.098/0!68K;6!#;4!%9=0.!7%&I%;0;96!8;!
#II.%I.8#90!4068K;!030&0;96'!6H7=!#6!68998;K!#.0#6U!!

!

B%&&H;89Q!B%;;0798%;6W!
#! C0X!40/03%I&0;9!6=%H34!N0!.06I%;68/0!9%!#;4!.03#90!9%!9=0!
6H..%H;48;K!7%&&H;89QU!!

#! C0X!40/03%I&0;9!6=%H34!#44.066!#;4!J.%;9!HI%;!0Y8698;K!
;08K=N%.=%%46!#;4!69.0096!9%!8;7.0#60!I04069.8#;!6#J09Q!#;4!
#798/89QU!

#! 5!&8;8&H&!J.%;9!Q#.4!609N#7$!%J!90;!J009!86!69.%;K3Q!
0;7%H.#K04!#3%;K!:#690.;!5/0;H0!#;4!B04#.29.009!9%!I.%/840!#!
9.#;6898%;#3!7%&&H;89Q!J.%;9#K0!X89=!0Y8698;K!.06840;98#3!H606!
%;!9=0!0#69!6840!%J!9=060!69.0096U!

#! 5!3#;467#I04!NHJJ0.!%J!;%!3066!9=#;!J8J9Q!J009!6=%H34!N0!
I.%/8404!N09X00;!9=0!A09.%!69#98%;R6!9.#;689!JH;798%;6!#;4!
0Y8698;K!.06840;98#3!H606'!6H7=!#6!9=0!&H398PJ#&83Q!69.H79H.06!9%!
9=0!;%.9=!#3%;K!:#690.;!5/0;H0U!

#! C0X!40/03%I&0;9!6=%H34!8;73H40!48.079!IHN387!I04069.8#;!
#77066!9%!9=0!A09.%!69#98%;!#;4!8;7%.I%.#90!9=.HP69.0096!9=#9!
7%;;079!9%!9=0!0Y8698;K!69.009!6Q690&!U!

#! "=0!;0X!A09.%!I#.$8;K!J#78389Q!6=%H34!N0!3%7#904!6%!9=#9!89!86!
7%;/0;80;9!J%.!N%9=!7%&&0.78#3!4869.879!#;4!A09.%!H60.6!#;4!

G.%I%604!B%&&H;89Q!-.00;!P!2#;!a%60'!B5!

B%&&H;89Q!I#.$!M!K#9=0.8;K!I3#70!40J8;04!
NQ!9%X;=%H60!40/03%I&0;9'!T8338#&!aU!
^%X&#;!2ZH#.0'!O0.&838%;'!CB!!

^H8348;K!J.%;96!9=#9!.03#90!9%!#;4!
#44.066!69.0096!#;4!I04069.8#;!
.%H906!P!530Y#;4.8#'!O5!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!RQ !

&8;8&8L06!8&I#796!9%!#4V#70;9!.06840;98#3!I.%I0.9806'!
I#.987H3#.3Q!9=%60!#3%;K!:#690.;!5/0;H0U!

#! 577066!9%!9=0!;0X!A09.%!I#.$8;K!J#78389Q!6=%H34!N0!4068K;04!#6!
#;!8;90K.#3!I#.9!%J!9=0!6890R6!.%#4!6Q690&'!I%668N3Q!X89=!
#44898%;#3!%;P69.009!&090.04!I#.$8;KU!

P! C0X!40/03%I&0;9!#4V#70;9!9%!9=0!A09.%!69#98%;!6=%H34!600$!9%!
I.%&%90!9.#;689!H60!NQ!&8;8&8L8;K!40/03%I&0;9!%J!I#.$8;K!
6I#706!e0;7%H.#K0!#!(!9%!(!H;891I#.$8;K!6I#70!.#98%!#;4!%;P
69.009!I#.$8;KfU!!

#! C0X!40/03%I&0;9!6=%H34!#33%X!J%.!/80X6!#;4!#77066!9%!#;4!J.%&!
9=0!A09.%!69#98%;U!

#! C0X!40/03%I&0;9!6=%H34!N0!68904!9%!.08;J%.70!9=0!73#.89Q!%J!
IHN387!6I#706'!8;73H48;K!730#.!N%H;4#.806!X89=!IHN387!#.0#6!6H7=!
#6!9=0!O833#K0!-.00;U!

#! D8/01X%.$!H;896!J.%;98;K!HI%;!9=0!O833#K0!-.00;!6=%H34!%JJ0.!
#798/0!K.%H;4!J3%%.!.09#83!#;4!I0.6%;#3!60./870!H606!9=#9!X833!
#4/#;70!9=0!4869.879R6!.0/89#38L#98%;!K%#36U!!20./870!#.0#6!
6=%H34!N0!3%7#904!%.!67.00;04!9%!&8;8&8L0!#4/0.60!8&I#796!%;!
6H..%H;48;K!.06840;98#3!;08K=N%.=%%46!#;4!IHN387!6I#706U!

!

27#30!M!A#668;KW!
#! C0X!40/03%I&0;9!6=%H34!I.%/840!#;!#II.%I.8#90!4068K;!
9.#;6898%;!9%!9=0!K#.40;!#I#.9&0;96!#;4!68;K30PJ#&83Q!=%&06!%;!
:#690.;!5/0;H0U!

#! \%7H6!9#330.!69.H79H.06!eHI!9%!J%H.!69%.806f!#3%;K!04K06!9=#9!
J.%;9!HI%;!9=0!O833#K0!-.00;!#;4!A09.%!9.#;689!JH;798%;6U!

#! \%.!9%X;=%H60!40/03%I&0;9'!#!N.0#$!8;!9=0!69.009!X#33!#;4!
J#7#406!6=%H34!%77H.!#J90.!0/0.Q!cP*!H;896!9%!I.%/840!/86H#3!
.0380J!#;4!4867%H.#K0!3#.K0'!6%384!H;N.%$0;!X#336U!!^.0#$6!6=%H34!
%77H.!0/0;!&%.0!J.0ZH0;93Q!#3%;K!04K06!J#78;K!0Y8698;K!68;K30!
J#&83Q!=%&06U!

!

gH#389QW!
#! C0X!40/03%I&0;9!6=%H34!N0!%J!=8K=!ZH#389Q'!=8K=P0;0.KQ!
0JJ8780;7Q!&#90.8#36!#;4!4068K;h!jK.00;k!#;4!;%;P9%Y87!
&#90.8#36!eJ%.!K%%4!8;4%%.!#8.!ZH#389Qf!6=%H34!N0!H604!X=0.0!
J0#68N30U!

#! G%.7=06'!N#Q6!#;4!4%.&0.6!#6!X033!#6!%9=0.!4068K;!030&0;96!#.0!
0;7%H.#K04!9%!.03#90!9%!0Y8698;K!#.7=89079H.#3!69Q306!8;!9=0!
7%&&H;89QU!

!
5!B%;70I9H#3!<040/03%I&0;9!G3#;!8;7%.I%.#98;K!9=0!.07%&&0;4#98%;6!
4067.8N04!#N%/0!86!6=%X;!8;!\8KH.0!G!N03%XU!!"=86!I3#;!86!I.060;904!#6!
#!/86H#3!KH840!J%.!.040/03%I&0;9!%J!9=0!A09.%!69#98%;!6890U!!5;Q!J8;#3!
.040/03%I&0;9!I.%I%6#3!J%.!9=0!6890!X833!N0!.0ZH8.04!9%!H;40.K%!#33!
#II387#N30!40/03%I&0;9!.0/80X!I.%706606!.0ZH8.04!NQ!A09.%!#;4!EB!
-%/0.;&0;9'!8;73H48;K!4068K;!.0/80X!NQ!9=0!EB!>869%.87!G.060./#98%;!
<0/80X!^%#.4U!!F9!86!#36%!.07%&&0;404!9=#9!9=0!6890!40/03%I&0;9!

"%X;=%H60!J#7#406!9=#9!.03#90!8;!67#30!#;4!
&#668;K!9%!#4V#70;9!68;K30PJ#&83Q!=%&06!P!
530Y#;4.8#'!O5!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!TWI7M!-KFG=M!!!!!!!!!!!!!!!!!RS !

I3#;!J%.!6H7=!#!I.%V079!N0!.0/80X04!#6!#!G3#;;04!S;89!E0/03%I&0;9!
eGSEf!9%!0;6H.0!#II.%I.8#90!IHN387!8;/%3/0&0;9!#;4!.0/80XU!
!
\%.!#;!%/0./80X!%J!9=0!6I078J87!7%&I%;0;96!%J!9=0!B%;70I9H#3!
<040/03%I&0;9!G3#;'!I30#60!600!9=0!4067.8I98%;!%J!9=0!F33H69.#98/0!
<040/03%I&0;9!270;#.8%!J%.!9=0!0;98.0!B0;9.#3!E869.879!9=#9!86!
I.060;904!8;!9=0!J%33%X8;K!60798%;U!

!
L.B3+(!1!
'%)0(C*3#,!W(D(>(,%C&()*!1,#)!?%+!"#$%&#!<(*+%!F*#*.%)!F.*(!
!

#! U!

B%;70I9H#3!48#K.#&!6=%X8;K!
9.#;689!JH;798%;6'!O833#K0!-.00;'!
I%90;98#3!40/03%I&0;9!0;/03%I0'!

I#.$8;K!M!/0=87H3#.!#77066'!
I04069.8#;!7%;;0798%;6!#;4!IHN387!

69.009!J.%;9#K0!

STREET

^H
JJ0

.

^H
JJ0

.

^H
JJ0

.

G0
40
69.

8#;

57
70
66

G%90;98#3
E0/03%I&0;9
:;/03%I0

B%&&H;89Q!

\.%;9#K0

G%9U!<09#83PD8/01T%.$
\.%;9#K0

^H
JJ0

.

G%90;98#3
A09.%!
:;9.Q

A09.%!
:30/#9%.

G%90;98#3
A09.%
:;9.Q

I3/!
"+#)/?(+
7+(#

5816

16

15

^H6
!"H.

;#.%
H;4

1

29#
K8;K

!5.0
#

G#.$8;K!5N%/0

+

O0=87H3#.U!

577066

A09.%
:;9.Q

^H
6!:

Y89
!9%
!:#

690
.;!
5/
0

G#.$8;K
:30/#9%.

2=%.9!90.&!G#.$8;K

G%90;98#3!E0/03%I&0;9!:;/03%I0!

O833#K0!-.00;!

D8/01T%.$!_!<09#83120./8706!

<040/03%I&0;9!5.0#!

G#.$8;K!-#.#K0!

G04069.8#;!B%;;0798%;6!

^H6!#77066!

5H9%&%N830 577066

?866!M!<840!1!"#Y8!E.%IP@JJ!
C%.9=!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!GJJTF"W7"G\K!F'KM7WGA!RR !

G,,3/*+#*.>(!W(D(>(,%C&()*!F0()#+.%!
!!
"=0!"#$%&#!B0;9.#3!E869.879!G3#;!8;73H406!#!/#.809Q!%J!.0/89#38L#98%;!
69.#90K806!#;4!#II.%#7=06!9=#9!7#;!N0!#II3804!9%!7H..0;9!40/03%I&0;9!
I.%I%6#36!#;4!JH9H.0!407868%;6!#N%H9!40/03%I&0;9!8;!9=0!#.0#U!!"%!=03I!
/86H#38L0!=%X!#!.0/89#38L04!"#$%&#!B0;9.#3!E869.879!&#Q!40/03%I!N#604!%;!
9=0!I3#;R6!$0Q!69.#90K806'!9=0!I3#;;8;K!90#&!40/03%I04!9=0!F33H69.#98/0!
<040/03%I&0;9!270;#.8%!6=%X;!8;!\8KH.0!g!N03%XU!!"8./!/0()#+.%!./!
C+(/()*(D!8(+(!/.&C,4!*%!.,,3/*+#*(!#!C%*()*.#,!+(D(>(,%C&()*!
%3*0%&(!#)D!./!)%*!.)*()D(D!*%!+(C+(/()*!#!C+(D(*(+&.)(D!
D(>(,%C&()*!C,#)U!!"8(!#0*3#,!+(D(>(,%C&()*!%?!C+%C(+*.(/!.)!*8(!
"#$%&#!'()*+#,!-./*+.0*!Z.,,!@(!/3@[(0*!*%!C+.>#*(!&#+$(*!D(0./.%)/;!
C3@,.0!+(B3,#*%+4!#)D!+(>.(Z!C+%0(//(/;!#)D!%)B%.)B!.)C3*!#)D!
B3.D#)0(!?+%&!*8(!0.*.Y()/!%?!*8(!"#$%&#!0%&&3).*49!
!
"=0!F33H69.#98/0!<040/03%I&0;9!270;#.8%!6=%X7#606!9=0!O833#K0!-.00;!#6!
9=0!"#$%&#!7%&&H;89QR6!;0X!J%7#3!I%8;9!#;4!K#90X#Q'!I.%/848;K!9=0!#.0#!
X89=!#!=8K=!ZH#389Q'!68K;#9H.0!%I0;!6I#70U!!"=0!O833#K0!-.00;!86!N%.40.04!
NQ!IHN387!6840X#3$6!#;4!69.0096!X89=!6=%.9P90.&!I#.$8;K'!?866!M!<840!#;4!
9#Y8!6I#70'!#;4!J.#&04!NQ!;0X!40/03%I&0;9!#;4!.0;%/#904!NH8348;K6!X89=!
K.%H;4!J3%%.!.09#83!#;4!60./870!H606U!!!2&#33!67#30'!&8Y04PH60!8;J833!
40/03%I&0;9!=#6!9.#;6J%.&04!B#..%33!29.009!8;9%!#!7%=0.0;9!7%&&0.78#3!
7%..84%.!X89=!#!60#&3066!9.#;6898%;!N09X00;!#798/89806!8;!"#$%&#'!EB!#;4!
"#$%&#!G#.$'!AEU!!!
!
G#.$8;K!J%.!.09#83!H60.6!86!I.%/8404!N0=8;4!NH8348;K6'!#;4!I#.$8;K!J%.!
N%9=!6=%II0.6!#;4!9.#;689!H60.6!86!I.%/8404!8;!#!9X%P30/03!I#.$8;K!K#.#K0!
3%7#904!%;!9=0!A09.%!6890'!73%60!9%!9=0!O833#K0!-.00;!#;4!#N%/0!9=0!
A09.%!#;4!<840P@;!NH6!J#78389QU!!5!;0X!69.009!X89=!6=%.9P90.&'!&090.04!
I#.$8;K!6I#706'!N%.40.8;K!9=0!;%.9=!6840!%J!9=0!O833#K0!-.00;'!I.%/8406!
I#.$8;K!K#.#K0!#77066!J.%&!B04#.!29.009U!!5!.04068K;04!#;4!0YI#;404!
NH6!J#78389Q'!I#.98#33Q!7%/0.04!NQ!9=0!I#.$8;K!K#.#K0'!8;73H406!90;!NH6!
N#Q6!J%.!N%#.48;K'!#44898%;#3!69#7$8;K!6I#706!#;4!#!9H.;#.%H;4!3%%IU!!"=0!
NH6!J#78389Q!86!68904!8&&048#903Q!#4V#70;9!9%!9=0!A09.%.#83!69#98%;!9%!
8&I.%/0!.#831NH6!9.#;6J0.6!#;4!I.%/840!#II.%I.8#90!6I#70!%;!9=0!6890!9%!
#77%&&%4#90!;0X!I.8/#90!8;/069&0;9U!!G.8&#.Q!NH6!#77066!.0&#8;6!%;!
B#..%33!29.009'!X89=!#!607%;4#.Q!<840P@;!0Y89P%;3Q!9%!:#690.;!5/0;H0!
#4V#70;9!9%!#;!8;90;68/0!3#;467#I04!NHJJ0.!#.0#!%;!9=0!6890R6!;%.9=0.;!
N%.40.U!!!544898%;#3!X0690.;!I%8;96!%J!I04069.8#;!0;9.Q!#.0!#36%!I.%/8404!
#9!9=0!N%9=!9=0!&#8;!#;4!030/#9%.!0;9.#;706!9%!9=0!A09.%!69#98%;U!
!
20/0.#3!;0X!=%H68;K!#;4!&8Y04!H60!40/03%I&0;96!#.0!68904!9%!&#Y8&8L0!
9=0!N0;0J89!%J!9=0!#.0#R6!I.%Y8&89Q!9%!9.#;689'!X89=!40/03%I&0;9!
I#990.;6!9=#9!0;7%H.#K0!I04069.8#;!#798/89Q'!.08;J%.70!9=0!7%;98;H89Q!%J!
9=0!0Y8698;K!H.N#;!J#N.87!#;4!38;$!7%&&H;89806!%;!N%9=!68406!%J!9=0!
A09.%!9.#7$6U!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!GJJTF"W7"G\K!F'KM7WGA!RU !

L.B3+(!h!!!
G,,3/*+#*.>(!W(D(>(,%C&()*!F0()#+.%!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
"=0!A09.%!6890!89603J!8;73H406!#!;0X!;08K=N%.=%%4!%J!9%X;=%&06!X89=!
69.0096!#;4!I04069.8#;!X#3$6!8;90.7%;;07904!9%!9=0!A09.%!69#98%;!#;4!
6H..%H;48;K!;08K=N%.=%%4U!!S;896!J.%;98;K!%;!9=0!O833#K0!-.00;!8;73H40!
38/01X%.$!6I#70!9%!I.%/840!#798/0!K.%H;4!J3%%.!.09#83!#;4!60./870!H606!8;!

 

Existing Building

Potential
Redevelopment/Infill North

New 
townhome  
development 

New 
apartment/ 
townhome 

development

New  
mixed use 
development 

Village 
Green  

New 
mixed use

development

4th Street
one-way

southbound

New Metro
station

entrances

New
apartment/

townhome
development

Redesigned Metro bus
facility w/parking 

garage above 

Landscape 
buffer 

New 
live/work 
units with 
ground floor 
retail & 
services 

Renovated
4th Street

retail



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!GJJTF"W7"G\K!F'KM7WGA!RV !

9=86!NH6Q!I04069.8#;!#.0#U!!C0X!#I#.9&0;9!I.%V0796!X89=!K.%H;4!J3%%.!
.09#83!6I#70!78.730!9=0!&#8;!69#98%;!0;9.#;70!9%!9=0!0#69!#;4!X069U!!
544898%;#3!9%X;=%&0!#;4!#I#.9&0;9!40/03%I&0;96!.0I3#70!9=0!8;4H69.8#3!
H606!#3%;K!^3#8.!<%#4!#;4!2I.8;K!29.009!9%!9=0!X069!#;4!9=0!3#.K0!/#7#;9!
#.0#!N09X00;!A#I30!#;4!T833%X!29.0096!9%!9=0!0#69U!!A%40.#90P67#30'!
&8Y04!H60!%JJ8701.06840;98#3!I.%V0796!9#$0!9=0!I3#70!%J!8;4H69.8#3!
NH8348;K6!#3%;K!O8;0!29.009U!!!
!
G04069.8#;!0;=#;70&0;96!#;4!9.#JJ87!8&I.%/0&0;96!9=.%HK=%H9!9=0!#.0#'!
8;73H48;K!69.00967#I0'!6840X#3$6'!7.%66X#3$6!#;4!7=#;K06!9%!9=0!8;J#&%H6!
8;90.60798%;!#9!^3#8.!<%#4!#;4!]9=1B04#.1B#..%33!29.0096'!&#$0!9=0!
4869.879!#!6#J0.!#;4!&%.0!0;V%Q#N30!I3#70!9%!X#3$'!N8$0!#;4!4.8/0U!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!GJJTF"W7"G\K!F'KM7WGA!RX !



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!G<1JK<KM"7"GAM!!!!!!!!!!RP !

G<1JK<KM"7"GAM!FT<<7Wi!
!
"=0!"#$%&#!B0;9.#3!E869.879!G3#;!86!#!I.#7987#3!69#.98;K!I%8;9'!;%9!9=0!
J8;#3!X%.4'!J%.!.0/89#38L8;K!9=0!B0;9.#3!E869.879U!!56!9=0!7%&&H;89Q!#;4!
789Q!N0K8;!8&I30&0;9#98%;'!9=0!I3#;!X833!.0ZH8.0!9=0!7%;98;H04!8;/%3/0&0;9!
#;4!.06I%;68/0;066!%J!7%&&H;89Q!.06840;96!#;4!7%&&0.78#3'!8;6989H98%;#3!
#;4!K%/0.;&0;9!I#.9;0.6!P!#;4!#!X8338;K;066!9%!&#$0!9=8;K6!=#II0;U!!533!
I#.9;0.6!&H69!#798/03Q!I#.9878I#90!9%!#7=80/0!I%6898/0!7=#;K0U!
!

W(>.*#,.Y#*.%)!G&C,(&()*#*.%)!1,#)!
!
5!<0/89#38L#98%;!F&I30&0;9#98%;!G3#;!=#6!N00;!40/03%I04!9%!8;898#90!
#798%;!%;!9=0!.0/89#38L#98%;!69.#90K806!%H938;04!8;!9=0!"#$%&#!B0;9.#3!
E869.879!G3#;!e600!"#N30!-!N03%XfU!!"%!#7=80/0!7%;68690;7Q!#;4!0#6Q!
.0J0.0;70!9%!9=0!I3#;!4%7H&0;9'!9=0!F&I30&0;9#98%;!G3#;!86!%.K#;8L04!
#77%.48;K!9%!9=0!J8/0!.0/89#38L#98%;!7%&I%;0;96!4067.8N04!8;!9=0!I3#;W!
!
!" >869%.87!G.060./#98%;!
!" A#.$09!:7%;%&876!
!" D#;4!S60!
!" ".#;6I%.9#98%;!
!" S.N#;!E068K;!
!
:#7=!%J!9=0!J8/0!.0/89#38L#98%;!7%&I%;0;96!7%;9#8;6!#33!%J!9=0!
.0/89#38L#98%;!69.#90K806!8;73H404!8;!9=0!I3#;!4%7H&0;9U!!"=0!
.0/89#38L#98%;!69.#90K806!=#/0!N00;!JH.9=0.!48/8404!8;9%!=3.D(,.)(/!#;4!
70*.%)!G*(&/W!
!
!" =3.D(,.)(/!#.0!.0/89#38L#98%;!69.#90K806!9=#9!X833!48.079!9=0!I3#;;8;K!

#;4!8&I30&0;9#98%;!%J!IHN387!8;/069&0;9!#;4!9=0!.0/80X!%J!I.8/#90!
40/03%I&0;9!I.%I%6#36!%;!6I078J87!68906!9=.%HK=%H9!9=0!B0;9.#3!
E869.879U!!"=060!KH84038;06!X833!N0!H604!#6!#;!8&I%.9#;9!9%%3!J%.!
E869.879P8;898#904!0;=#;70&0;96!#;4!8;!9=0!789QR6!40/03%I&0;9!.0/80X!
I.%706606U!!!

!
!" 70*.%)!G*(&/!#.0!9=%60!6I078J87!.0/89#38L#98%;!69.#90K806!9=#9!7#;!N0!

#7904!HI%;!#;4!8&I30&0;904!NQ!/#.8%H6!789Q!#K0;7806!#;4!%9=0.!
7%&&H;89Q!I#.9;0.6U!!G.%I%604!98&0J.#&06!J%.!8&I30&0;9#98%;!%J!
9=060!#798%;!890&6!#.0!8;73H404!9%!=03I!48.079!#;4!K#HK0!I.%K.066U!

!
"=0!@JJ870!%J!G3#;;8;K!X833!I.%/840!K0;0.#3!7%%.48;#98%;!%J!I3#;!
8&I30&0;9#98%;!8;!I#.9;0.6=8I!X89=!"#$%&#!7898L0;6!#;4!%9=0.!
69#$0=%340.6U!!

!
!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!G<1JK<KM"7"GAM!!!!!!!!!!U6 !

"#@,(!=!
W(>.*#,.Y#*.%)!G&C,(&()*#*.%)!1,#)!

!

N9
6!

O./*%+.0!1+(/(+>#*.%)!

 =3.D(,.)(/!!
(U#! !"<07%K;8L0!#;4!.06I079!"#$%&#R6!.87=!=0.89#K0!#6!#;!8;90K.#3!I#.9!%J!#33!.0/89#38L#98%;'!H.N#;!4068K;!#;4!

&#.$098;K!69.#90K806!#;4!8;898#98/06!
! 70*.%)!G*(&/! 1#+*)(+/!H!

W(/%3+0(/!
".&(?+#&(!
i(#+!N!!i(#+!5!!i(#+!Q!!!J%)B!
e\p,+f!!!e\p,`f!!!!e\p,]f!!!!W#)B(!

(U(! !"B%&I3090!#!;08K=N%.=%%4!I.%I0.9Q!6H./0Q!9%!
8;/0698K#90!9=0!=869%.87!I%90;98#3!%J!#.0#6!#;4!
8;48/84H#3!I.%I0.9806!6H..%H;48;K!9=0!0Y8698;K!=869%.87!
4869.879!

@G'!>869%.87!
"#$%&#!

!!!!s!

(U+! !"G.%&%90!#/#83#N8389Q!%J!\040.#3!=869%.87!I.060./#98%;!
9#Y!7.0489!I.%K.#&!J%.!70.98J804!.0=#N8389#98%;!
I.%V0796!#;4!8;898#90!30K863#98/0!#798%;!9%!I.%/840!
I.%I0.9Q!9#Y!7.04896!J%.!.0;%/#98%;!%J!%X;0.P
%77HI804!.06840;98#3!I.%I0.9806!8;!9=0!"#$%&#!G#.$!
>869%.87!E869.879!

@G'!>869%.87!
"#$%&#!

!!!s!!!!!!!!!!!s!

(U`! !"SI4#90!4068K;!KH84038;06!e?.0667%Y12H39%;!B#&IN033'!
()*cf!J%.!9=0!=869%.87!4869.879!9%!N0990.!.0J3079!
9%4#QR6!&#.$09!7%;4898%;6!#;4!.0=#N8389#98%;!
907=;8ZH06!

@G! !!s!!!!!!!!!!!!s!

(U]! !"F&I.%/0!68K;#K0!J%.!EBR6!"#$%&#!G#.$!>869%.87!
E869.879'!7%%.48;#904!X89=!9=0!#4V#70;9!=869%.87!
4869.879!8;!"#$%&#!G#.$'!A#.Q3#;4!

@G'!>869%.87!
"#$%&#'!
B"G!

!!s!!!!!!!!!!!!s!

(Ud! !"E0/03%I!#;4!&#.$09!#!V%8;9!EB1AE!=869%.87!X#3$8;K!
9%H.!8;!7%%.48;#98%;!X89=!%9=0.!=869%.87!I.060./#98%;!
#;4!7H39H.#3!=0.89#K0!I.%K.#&6!e6H7=!#6!EB!>0.89#K0!
"%H.86&!B%H;783f!

@G'!>869%.87!
"#$%&#!

!!!!!!!!!!!!!!!!!s!

(Uc! !"E0/03%I!#;4!8&I30&0;9!#!&#.$098;K!I3#;!9=#9!
0&I=#68L06!9=0!=869%.87!7=#.&'!7H39H.#3!=0.89#K0!#;4!
=869%.Q!%J!9=0!"#$%&#!7%&&H;89Q!

EBAB'!@G'!
>869%.87!
"#$%&#!

!!!!!!!!!!!!!!!!!s!

59
6!

<#+$(*!K0%)%&.0/!

 =3.D(,.)(/!
+U#! !""#.K09!8;898#3!IHN387!#;4!I.8/#90!8;/069&0;9!8;!9=0!"#$%&#!B0;9.#3!E869.879!9%X#.46!I.%V0796!#;4!

3%7#98%;6!9=#9!7#;!0;7%H.#K0!#;4!30/0.#K0!%9=0.!;0X!I.8/#90!40/03%I&0;9!
+UN! !"S60!9=0!.03#98/03Q!3#.K0'!#/#83#N30!#;4!IHN3873Q!%X;04!I#.703!#9!9=0!A09.%!69#98%;!6890!#6!#!$0Q!3%7#98%;!

9%!#77%&&%4#90!6HN69#;98#3!;0X!;0#.P90.&!8;/069&0;9!8;!9=0!"#$%&#!B0;9.#3!E869.879!
! 70*.%)!G*(&/! 1#+*)(+/!H!

W(/%3+0(/!
".&(?+#&(!
i(#+!N!!i(#+!5!!i(#+!Q!!!J%)B!
e\p,+f!!!e\p,`f!!!!e\p,]f!!!!W#)B(!

+U(! !"@.K#;8L0!#!NH68;066!&#;#K0&0;9!K.%HI!%.!;%;PI.%J89!
7%&&H;89Q!40/03%I&0;9!7%.I%.#98%;!eI.0J0.#N3Q!8;90.P
VH.8648798%;#3f!9%!40#3!X89=!866H06!6H7=!#6!
N0#H98J87#98%;'!90;#;9!.07.H89&0;9'!I.%I0.9Q!%X;0.!
;0K%98#98%;6!#;4!&#.$098;K!

^H68;06606'!
EAG:E'!@G'!
B"G!

!!!!s!!!!!!!!!!s!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!G<1JK<KM"7"GAM!!!!!!!!!!UN !

!
+U+! !"F;/0698K#90!#!L%;8;K!%/0.3#Q!4869.879!9=#9!0;6H.06!

.090;98%;!#;4!069#N386=&0;9!%J!6&#33!9%!&%40.#90!
67#30!K.%H;4!J3%%.!.09#83!H606!8;!#!7%;98;H%H6!I#990.;!
#3%;K!B#..%33!29.009!

@G'!@r'!
I.%I0.9Q!
%X;0.6!

!!!s!!!!!!!!!!!s!

+U`! !"F;/0698K#90!8;70;98/06!9%!8&I.%/0140/03%I!$0Q!
I#.7036!#;4!4090.&8;0!X=87=!8;70;98/06!I.%/840!9=0!
3#.K069!I#QP%JJ!

EAG:E'!@G! !!!s!!!!!!!!!!s!

+U]! !"544.066!/#7#;91#N#;4%;04!I.%I0.9806!9=.%HK=!
9#.K0904!7%40!0;J%.70&0;9!

T#.4!]!
C2F!B%.0!
"0#&!

!!!s!

Q96! J#)D!T/(!
 =3.D(,.)(/!

`U#! !"577%&&%4#90!;0#.P90.&!=%H68;K!40&#;4!#9!$0Q!%II%.9H;89Q!68906!9=#9!#.0!&%69!#II.%I.8#90!J%.!
.06840;98#3!#;4!&8Y04!H60!40/03%I&0;9!

`UN! !":;7%H.#K0!.040/03%I&0;9!%J!38K=9!8;4H69.8#3!#.0#6!#;4!$0Q!/#7#;9!68906!9%!#77%&&%4#90!#44898%;#3!
3%;K0.P90.&!=%H68;K!40/03%I&0;9!

`U7! !":;=#;70!9=0!A09.%!69#98%;!6890!X89=!#!68K;#9H.0!%I0;!6I#70!#6!#!J%7#3!I%8;9!J%.!9=0!"#$%&#!B0;9.#3!
E869.879!

`U4! !"<09#8;!#;4!69.0;K9=0;!9=0!"#$%&#!B0;9.#3!E869.879!#6!#!&8Y04PH60!;08K=N%.=%%4!
`U0! !"\%7H6!8;898#3!;0#.P90.&!#798%;6!%;!J8/0!I.8%.89Q!.040/03%I&0;9!68906!
`UJ! !":;7%H.#K0!40/03%I&0;9!%J!6=#.04!I#.$8;K!X89=!A09.%!#;4!%9=0.!$0Q!3#;4%X;0.6!8;!3%7#98%;6!9=#9!7#;!

N0990.!6HII%.9!9=0!%/0.#33!7%&&0.78#3!4869.879!
! 70*.%)!G*(&/! 1#+*)(+/!H!

W(/%3+0(/!
".&(?+#&(!
i(#+!N!!i(#+!5!!i(#+!Q!!!J%)B!
e\p,+f!!!e\p,`f!!!!e\p,]f!!!!W#)B(!

`U(! !"B%;70;9.#90!.09#83!#798/89806!8;!$0Q!%II%.9H;89Q!68906!
#;4!#.0#6!#3%;K!B#..%33!29.009!#;4!]9=!29.009!NQ!
069#N386=8;K!#!L%;8;K!%/0.3#Q!4869.879!#3%;K!9=060!
7%..84%.6!9%!.0ZH8.0!.090;98%;!#;4!069#N386=&0;9!%J!
K.%H;4!J3%%.!.09#83!H606!

@G'!@r'!
I.%I0.9Q!
%X;0.6!

!!!!s!!!!!!!!!!s!!!!!!!!!!!s!

`U+! !"D8&89!;0K#98/0!#798/89806!#;4!8;#II.%I.8#90!H606!
9=.%HK=!9#.K0904!.0L%;8;K'!#!L%;8;K!%/0.3#Q!4869.879'!
#;4!7%%.48;#98%;!X89=!9=0!A#Q%.R6!C08K=N%.=%%4!
5798%;!C08K=N%.=%%4!20./8706!F;898#98/0!

@G'!@r'!
I.%I0.9Q!
%X;0.6'!T4!
]!C2F!"0#&!

!!!!s!!!!!!!!!!s!!!!!!!!!!!s!

S96! "+#)/C%+*#*.%)!
 =3.D(,.)(/!

]U#! !"20./0!9.#;689!;0046!J8.69!#;4!#77%&&%4#90!#33!A09.%!#;4!<840P@;!60./8706!%;!9=0!"#$%&#!A09.%!
69#98%;!6890!

]UN! !"2HII%.9!#;4!8;7%.I%.#90!A09.%I%389#;!^.#;7=!".#83!%I98%;6!8;9%!#33!9.#;6I%.9#98%;!8&I.%/0&0;96!J%.!
9=0!#.0#!9%!0;6H.0!K%%4!#77066!#;4!7%;;0798%;6!9%!9=86!.0K8%;#3!.06%H.70!

! 70*.%)!G*(&/! 1#+*)(+/!H!
W(/%3+0(/!

".&(?+#&(!
i(#+!N!!i(#+!5!!i(#+!Q!!!J%)B!
e\p,+f!!!e\p,`f!!!!e\p,]f!!!!W#)B(!

]U(! !"S;40.!EE@"!48.0798%;!#;4!8;!I#.9;0.6=8I!X89=!#!
7898L0;!9.#;6I%.9#98%;!9#6$!J%.70'!8;898#90!#!
7%&I.0=0;68/0!9.#JJ87!69H4Q!J%.!9=0!"#$%&#!B0;9.#3!
E869.879!#;4!6H..%H;48;K!;08K=N%.=%%46!9%!840;98JQ!
&09=%46!J%.!.04H78;K!#4/0.60!8&I#796!J.%&!
7%&&H90.17H9P9=.%HK=!9.#JJ87'!.04H78;K!7%;K0698%;!
#;4!8&I.%/8;K!I#.$8;K!#;4!I04069.8#;!6#J09Q!

EE@"'!
A%;9U!B%U!
EGT"'!B"G'!
7898L0;6!

!!!!s!!!!!!!!!!s!



"5?@A5!B:C"<5D!EF2"<FB"!GD5C!1!G<1JK<KM"7"GAM!!!!!!!!!!U5 !

!
]U+! !"A898K#90!8;90.60798%;!#;4!7%..84%.!7%;K0698%;!%;!

^3#8.!<%#4!#;4!B#..%33!29.009!
EE@"! !!!s!!!!!!!!!!s!!!!!!!!!!s!

]U`! !"F&I.%/0!I04069.8#;!6#J09Q!8;!9=0!"#$%&#!B0;9.#3!
E869.879!X89=!#!7%%.48;#904!I.%K.#&!%J!I=Q687#3!
8&I.%/0&0;96!

EE@"'!EGT! !!!s!!!!!!!!!!s!!!!!!!!!!s!

]U]! !"F&I.%/0!I#.$8;K!J%.!;08K=N%.=%%4!.06840;96! EE@"'!EGT! !!!s!!!!!!!!!!s!!!!!!!!!!s!!!!
]Ud! !"F&I.%/0!I#.$8;K!J%.!3%7#3!.09#83!NH68;06606! EE@"'!

EGT'!
NH68;06606!

!!!s!!!!!!!!!!s!

R96! T+@#)!-(/.B)!
 =3.D(,.)(/!

dU#! !"B.0#90!#!O833#K0!-.00;!#6!9=0!B0;9.#3!E869.879R6!28K;#9H.0!@I0;!2I#70!
dUN! !"F&I.%/0!NH839!04K06'!IHN387!J.%;9#K06!#;4!.09#83!69%.0J.%;96!#3%;K!&#V%.!7%&&0.78#3!7%..84%.6!#;4!

I04069.8#;!7%;;079%.6!
! 70*.%)!G*(&/! 1#+*)(+/!H!

W(/%3+0(/!
".&(?+#&(!
i(#+!N!!i(#+!5!!i(#+!Q!!!J%)B!
e\p,+f!!!e\p,`f!!!!e\p,]f!!!!W#)B(!

dU(! !"G.%/840!X0690.;!0;9.#;706!9%!A09.%!69#98%;!8;!%.40.!
9%!.0$;89!7%&&H;89806!0#69!#;4!X069!%J!9=0!9.#7$6!

TA5"5'!
EE@"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!s!!!!!!!!!!s!

dU+! !":;=#;70!9=0!A09.%!69#98%;!#6!#!7%&&H;89Q!K#90X#Q! TA5"5'!
EE@"'!EGT!

!!!s!!!!!!!!!!!s!

dU`! !"F&I.%/0!%/0.#33!69.00967#I0!ZH#389Q! EE@"'!
EGT'!A%;9U!
B%U!EGT"'!
B"G!

!!!s!!!!!!!!!!!s!!!!!!!!!!s!

dU]! !"F;7.0#60!I04069.8#;!6#J09Q! EE@"'!EGT! !!!s!!!!!!!!!!s!
dUd! !":69#N386=!6I078J87!.040/03%I&0;9!KH84038;06!J%.!9=0!

A09.%!69#98%;!6890!
C%90W!!"=86!#798%;!890&!=#6!N00;!#77%&I386=04!X89=8;!
9=0!S.N#;!E068K;!60798%;!%J!9=86!I3#;!4%7H&0;9!

@G'!
TA5"5'!
EE@"!

!!!s!

!

7'WAMi<MF!
B"G!t!B89Q!%J!"#$%&#!G#.$'!AE!
EBAB!t!EB!A#.$098;K!B0;90.!
EE@"!t!EB!E869.879!E8/868%;!%J!".#;6I%.9#98%;!
-<1K-!j!-(C3*4!<#4%+!?%+!1,#)).)B!#)D!K0%)%&.0!-(>(,%C&()*!

-1:!j!-'!-(C#+*&()*!%?!13@,.0!:%+$/!

A%;9U!B%U!EGT"!t!A%;9K%&0.Q!B%H;9Q!E0I#.9&0;9!%J!GHN387!T%.$6!#;4!".#;6I%.9#98%;!
C2F!t!EB!C08K=N%.=%%4!20./8706!F;898#98/0!
@G!t!EB!@JJ870!%J!G3#;;8;K!
@r!t!EB!@JJ870!%J!r%;8;K!
TA5"5!t!T#6=8;K9%;!A09.%I%389#;!5.0#!".#;689!5H9=%.89Q!



 !

7'aMA:JK-=K<KM"F!
!

7)*8%)4!79!:.,,.#&/;!<#4%+!
!

7D+.#)!L()*4;!:#+D!S!'%3)0.,!<(&@(+!
!

"#$%&#!'()*+#,!-./*+.0*!'.*.Y()/!:%+$.)B!=+%3C!
aH489=!5;40.6%;'!A09.%I%389#;!G%3870!E0I9U'!]9=!E869.879!
A87=#03!^8K30.'!NH68;0661I.%I0.9Q!%X;0.!
\.#;$!^%..86'!a.U'!7898L0;!.0I.060;9#98/0!
5;9=%;Q!^.H;%'!]9=!29.009!NH68;066!.0I.060;9#98/0!
E0#;!B8.#'!7898L0;!.0I.060;9#98/0!
<H9=!\%690.'!"#$%&#!S;8904!
5;9=%;Q!-8#;7%3#'!-#90X#Q!B%#3898%;!
2#.#!-.00;'!5CB!]^,(!
B.86!>8&06'!G3#;!"#$%&#!e#390.;#90f!
a06687#!D#;4&#;'!>869%.87!"#$%&#!e#390.;#90f!
B0783Q!G#990.6%;'!5CB!]^,+!
a%03!2%3%&%;'!>869%.87!"#$%&#!
B=.86!"H.;0.'!"#$%&#!S;8904!e#390.;#90f!
O8.K8;8#!O80X'!G3#;!"#$%&#!

!

-'!A??.0(!%?!1,#)).)B!
5;4.0X!539&#;'!E8.079%.!
"%;8!-.8JJ8;'!E0IH9Q!E8.079%.!
A#.$!G3#996'!566%78#90!E8.079%.!J%.!C08K=N%.=%%4!G3#;;8;K!
<%6#3Q;;!\.#L80.'!T#.4!]!C08K=N%.=%%4!G3#;;8;K!B%%.48;#9%.!
A%;#B=0.8!A7B%Q'!B%&&H;89Q!G3#;;0.!

!

-./*+.0*!-.>./.%)!%?!"+#)/C%+*#*.%)!
A87=030!G%H.78#H'!E0IH9Q!E8.079%.!
A#H.870!?0Q6'!:;/8.%;&0;9#3!B%%.48;#9%.!
B#33869H6!CX#48$0'!".#;6I%.9#98%;!G3#;;0.!
a#&06!20N#698#;'!^87Q730!G.%K.#&!A#;#K0.!
E%HK3#66!29#33X%.9='!C08K=N%.=%%4!".#;6I%.9#98%;!G3#;;8;K!B%%.48;#9%.!

!

'%)/3,*#)*!"(#&!
2&89=-.%HI'!F;7U!
! A#.$!A#/06'!5F5'!G.8;78I#3P8;PB=#.K0!
! B=#.3%990!?%6&03#!
-%.%/0123#40!566%78#906'!F;7U!
! D%H86!aU!23#40'!G:'!G.8;78I#3P8;PB=#.K0!
! :.X8;!CU!5;4.06!
:7%;%&87!<060#.7=!566%78#906!
! "%&!A%.8#.89Q'!G.8;78I#3P8;PB=#.K0!
! G#99Q!\%3#;!
:>"!".#70.806!
! :&83Q!>%9#38;K!:8K'!G.8;78I#3P8;PB=#.K0!
! D#H.#!>#..86!>HK=06 



 !

!



 !



 !

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!!!!!!!!!!!!!!!

!
!

!
!

\%.!#44898%;#3!8;J%.&#98%;'!I30#60!7%;9#79W!
!

EB!@JJ870!%J!G3#;;8;K!
*,(!C%.9=!B#I89%3!29.009'!C:!

2H890!],,,!
T#6=8;K9%;'!EB!!+,,,+!

e+,+f!]]+Pbc,,!
XXXUI3#;;8;KU47UK%/!


