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This plan represents the culmination of 18 months work and a consultation 
process involving the whole Parish.  It has been produced by a committee of 
volunteers, set up with the encouragement of the Parish Council under its 
previous Chairman, but working independently. 

 

In adopting this plan, the Parish Council expresses appreciation of the efforts 
which have gone into its production, and confirms the Parish Council's support for 
the principles and actions defined in it. The Parish Council will also request that 
the relevant parts of the plan be adopted by the local planning authority, which 
would then take their contents into consideration in reaching planning decisions 
which affect the Parish. 

 

Some of the identified actions are in areas where the Parish Council can take 
relevant decisions or exert influence, and these actions will be progressed as 
opportunities arise. Other actions lie clearly outside the remit of the Parish 
Council, or represent longer-term aspirations, and efforts by others in these areas 
will be encouraged and supported as far as possible. 

 

Publication of this plan should be seen as the start, rather than the end, of a 
process, therefore the Parish Council will regularly review it and encourage 
initiatives over the coming years to keep the contents updated and to extend it 
into more detail where this may be beneficial. 

 

Mike Wade 

Chairman, Rowington PC. 

 $
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Introduction 

V,!;*+(!#=!(-<!;+#0<,,!#=!0+<*(%&'!(-%,!;1*&X!*!,/+B<3!$*,!C%,(+%T/(<C!(#!<B<+3!-#/,<-#1C!

%&!(-<!)*+%,-!#=!"#$%&'(#&!$-%0-!<Y(<&C,!=+#@!Z%&',$##C!*&C!M#/,1<3!K&C!%&!(-<!&#+(-!

(#!J#$,#&=#+C!*&C!)%&1<3!%&!(-<!,#/(-X!*,!-%'-1%'-(<C!#&!(-<!@*;!#;;#,%(<8!!E-<!@#,(!

;1<*,%&'!*&C!;#,%(%B<!(-<@<!(-*(!

#00/++<C!(-+#/'-#/(!(-<!,/+B<3!$*,!

(-*(!(-<!)*+%,-!%,!*!'+<*(!;1*0<!(#!1%B<8!

E-<+<!$<+<!@*&3!+<;1%<,!@<&(%#&%&'!

(-<!0#@@/&%(3!,;%+%(![!C<,0+%T%&'!(-<!

)*+%,-!*,!+<1*Y<CX!=+%<&C13!*&C!1%B<138!?(!

$*,!=<1(!(-*(!"#$%&'(#&!$*,!*!'##C!

<Y*@;1<!#=!*!(+*C%(%#&*1!K&'1%,-!;*+%,-X!

$%(-!*!C<<;!*&C!+%0-!-%,(#+3![!#=(<&!

%&(<+($%&<C!$%(-!(-<!(+*&,;#+(!1%&F,!

(-*(!+/&!(-+#/'-!%(X!T<!(-<3!0*&*1X!+*%1!

#+!+#*C8!!

P-%1,(!@*&3!+<,%C<&(,!*00<;(<C!(-*(!

,@*11!,0*1<!0-*&'<!*&C!C<B<1#;@<&(!@*3!$<11!#00/+X!&#(!1<*,(!(#!*11#$!(-<!)*+%,-!(#!

+<'<&<+*(<X!(-<3!$<+<!@#,(!0#&0<+&<C!(-*(!(-<!;1*&&%&'!+<'%@<!,-#/1C!T<!,<&,%(%B<!*&C!

;+#(<0(X!0#&,<+B<!*&C!<&-*&0<!(-<!0-*+*0(<+!#=!(-<!*+<*8!E-<!#B<+$-<1@%&'!=<<1%&'!

=+#@!(-<!,/+B<3!$*,!(-*(!@#,(!;<#;1<!*+<!B<+3!-*;;3!$%(-!(-<%+!)*+%,-!*&C!*+<!@#+<!

0#&0<+&<C!(#!;+#(<0(!*&C!+<(*%&!(-<!0-*+*0(<+!*&C!=<<1!#=!(-<!)*+%,-!+*(-<+!(-*&!0-*&'<!

%(8!

)*+(%0/1*+13!*;;+<0%*(<C!$<+<!(-<!+/+*1!

#/(1##F!*&C!\/*1%(3!#=!1%=<X!$%(-!(-<!0*&*1,!

T<%&'!*!@*]#+!=#0/,!=#+!$*1F,!*&C!%&=#+@*1!

1<%,/+<8!G;#+(,!=*0%1%(%<,!,/0-!*,!(-<!0+%0F<(!

;%(0-X!(<&&%,!0#/+(,!*&C!;1*3%&'!=%<1C!-<1;!

(-<!)*+%,-!(#!+<@*%&!B%T+*&(X!*&C!;/T1%0!

(+*&,;#+(!*&C!(-<!@#T%1<!1%T+*+3!$<+<!

@<&(%#&<C!*,!%@;#+(*&(8!E-<!B%11*'<!-*11,X!

"#$%&'(#&!.1/TX!(-<!0-/+0-<,!*&C!(-<!

*&&/*1!^%11*'<!G-#$!$<+<!*11!,<<&!*,!T#(-!

<,,<&(%*1!*&C!<==<0(%B<!%&!C<B<1#;%&'!(-<!

0#@@/&%(3!,;%+%(8!!

V11!#=!(-<,<!=*0%1%(%<,!0#&(+%T/(<C!(#!(-<!=<<1%&'!(-*(!(-<!)*+%,-!#=!"#$%&'(#&!$*,!*!B<+3!

,;<0%*1!;1*0<!(#!1%B<!*&C!(-*(!(-<!;1*&&%&'!;+#0<,,!,-#/1C!*((<@;(!(#!%@;+#B<X!@*%&(*%&!

*&C!;+#(<0(!$-*(!<Y%,(,!&#$8!!

)<+-*;,!(-%,!$*,!T<,(!%11/,(+*(<C!T3!#&<!,/+B<3!+<;13_!`?!-*B<!*1$*3,!$*&(<C!(#!1%B<!-<+<!

,%&0<!?!=%+,(!B%,%(<C8`!!

G#@<!#=!(-<!,/+B<3!+<,;#&,<,!+*%,<C!+<\/%+<@<&(,!=#+!,<+B%0<,!#+!=*0%1%(%<,!(-*(!*0(/*113!

*1+<*C3!<Y%,(X!%(!%,!01<*+X!(-<+<=#+<X!(-*(!0#@@/&%0*(%#&!%,!*&!%,,/<8!!P<!-#;<!(-*(!(-%,!

+<;#+(X!$-%0-!%,!C%,(+%T/(<C!(#!<B<+3!-#/,<-#1C!%&!(-<!)*+%,-X!$%11!-<1;!(#!@<<(!(-%,!&<<C8!!

G<<!;*+(%0/1*+13!(-<!!"#$%&!'()*+,*"!,<0(%#&!*(!(-<!<&C!#=!(-<!+<;#+(8!!
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%&B#1B%&'!(-<!$-#1<!0#@@/&%(3X!%,!(#!<,(*T1%,-!*!0#11<0(%B<!B%,%#&!=#+!(-<!=/(/+<!#=!

!"#$%&'"%()*+$,-.(/%(0"12342+(5666('-2(7"12+%32%'8,(!9+*:(;-$'2()*<2+(,'*'2=('-*'(

)*+$,-():*%,(,-"9:=(>$=2%'$?@(A2@(?*B$:$'$2,(*%=(,2+1$B2,C(,2'("9'('-2(<+"4:2@,!(-*(!&<<C!

(#!T<!(*0F1<C!*&C!C<@#&,(+*(<!-#$!C%,(%&0(%B<!0-*+*0(<+!*&C!=<*(/+<,!0*&!T<!

<+2,2+12=.D(E"B*:(F9'-"+$'$2,(-*12(*(:2&*:("4:$&*'$"%('"('*A2()*+$,-():*%,($%'"(*BB"9%'($%(

(-<%+!#$&!;1*&&%&'!*0(%B%(%<,8!E#!C*(<!*+#/&C!OX755!0#@@/&%(%<,!*0+#,,!(-<!aZ!-*B<!

;+#C/0<C!*!)*+%,-!)1*&!*&C!(-%,!;1*&X!$-%0-!$*,!=#+@*113!*C#;(<C!T3!"#$%&'(#&!)*+%,-!

.#/&0%1!#&!6
(-
!2/13!4556X!$%11!&#$!T<!/,<C!T3!(-<!)*+%,-X!b%,(+%0(!*&C!.#/&(3!0#/&0%1,!(#!

'/%C<!,(+*(<'%0!;1*&&%&'!;+#0<,,<,!*,!(-<3!*==<0(!"#$%&'(#&!)*+%,-X!(-+#/'-!(-<!*0(%#&,!

1%,(<C!%&!(-<!V0(%#&!)1*&!#&!;*'<!O68!!E-<!)*+%,-!)1*&!$%11!<B#1B<!*,!*0(%#&,!*+<!0#@;1<(<C!

*&C!&<$!%,,/<,!*+%,<X!(-<+<=#+<!(-<!*0(%#&!;1*&!%&01/C<,!*&!#T1%'*(%#&!#&!(-<!)*+%,-!

.#/&0%1!(#!+<B%<$!(-<!;1*&!#&!*&!*&&/*1!T*,%,!*&C!+<;#+(!#&!;+#'+<,,8!

,*-/9(.&.2*-$45*:)//$

V&!%&%(%*1!;/T1%0!@<<(%&'!(#!'*/'<!%&(<+<,(!%&!0+<*(%&'!*!)*+%,-!)1*&!$*,!-<1C!%&!V/'/,(!

455D8!!E-<!C<0%,%#&!(#!;+#0<<C!$*,!(*F<&!*(!*!@<<(%&'!+/&!T3!(-<!)*+%,-!.#/&0%1!#&!4H
(-
!

Q#B<@T<+!455D!*&C!(-<!G(<<+%&'!A+#/;!$*,!

1*/&0-<C!$%(-!Q%0F!I#1@<,!*,!0-*%+@*&8!

V!,/+B<3!%&B%(%&'!%&;/(!#&!(-<!@*%&!%,,/<,!

*==<0(%&'!(-<!)*+%,-!$*,!C%,(+%T/(<C!(#!(-<!955!

;1/,!-#/,<-#1C,!%&!(-<!)*+%,-!%&!G<;(<@T<+!

455H8!!V+#/&C!<%'-(3!+<,;#&,<,!(#!(-<!,/+B<3!

$<+<!+<0<%B<C!*&CX!=#11#$%&'!*&*13,%,!#=!(-<!

+<,;#&,<,X!*!,/@@*+3!#=!(-<!,/+B<3!=<<CT*0F!

$*,!0+<*(<C!$-%0-!$*,!C%,(+%T/(<C!(#!<B<+3!

-#/,<-#1C!%&!2*&/*+3!4556!*1#&'!$%(-!*&!

%&B%(*(%#&!(#!*!;/T1%0!@<<(%&'!(#!C%,0/,,!(-<!

%,,/<,!+*%,<C8!!M#+<!(-*&!,%Y(3!;<#;1<!*((<&C<C!(-<!;/T1%0!@<<(%&'!#&!OD
(-
!2*&/*+3!4556!

*&C!%&;/(!=+#@!(-%,!@<<(%&'X!*1#&'!$%(-!(-<!%&;/(!+<0<%B<C!=+#@!(-<!,/+B<3X!$<+<!/,<C!

(#!0+<*(<!(-%,!)*+%,-!)1*&!C#0/@<&(8!

;<8()<)-.2-3$.6)$4(&-$

E-<!)*+%,-!)1*&!*&C!(-<!*0(%#&,!C<,0+%T<C!%&!%(!*+<!#$&<C!T3!(-<!)*+%,-!.#/&0%1X!*1(-#/'-!

%&!@*&3!0*,<,!(-<!*0(%#&,!$%11!=*11!(#!#(-<+!T#C%<,!,/0-!*,!P*+$%0F!b%,(+%0(!*&C!.#/&(3!

.#/&0%1,!#+!1*&C#$&<+,!(#!*0(/*113!%@;1<@<&(8!

?(!,-#/1C!T<!&#(<C!(-*(!%&!,<((%&'!#/(!*!B%,%#&!=#+!(-<!=/(/+<!#=!(-<!)*+%,-X!,#@<!*0(%#&,!

@*3!T<!%@;+*0(%0*1!(#!*0-%<B<!/&C<+!;+<,<&(!0%+0/@,(*&0<,X!-#$<B<+!%(!$*,!=<1(!

%@;#+(*&(!(#!+<(*%&!(-<,<!*,!1#&'[(<+@!*,;%+*(%#&,8!!E-%,!%,!;*+(%0/1*+13!(+/<!$-<+<!

,%'&%=%0*&(!<Y;<&,<!%,!%&B#1B<C8!!A%B<&!(-*'('-2()*+$,-(G"9%B$:8,(*%%9*:(<+2B2<'(#&13!

*@#/&(,!(#!*+#/&C!cODX555X!<Y(<+&*1!=/&C%&'!*&C!+<,#/+0<,!*+<!*!;+<[+<\/%,%(<!#=!@*&3!

*0(%#&,8!!!!
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E-<+<!*+<!*1,#!,#@<!%,,/<,!+*%,<C!T3!(-<!,/+B<3!(-*(!C#!&#(!=*11!$%(-%&!(-<!

+<,;#&,%T%1%(%<,!#=!*&3!#=!(-<!,(*(/(#+3!T#C%<,!,/0-!*,!(-<!)*+%,-!.#/&0%1!#+!P*+$%0F!

b%,(+%0(L.#/&(3!.#/&0%1!*&C!,#!0*&&#(!+<*,#&*T13!T<!<Y;<0(<C!(#!T<!*CC+<,,<C!T3!(-<@8!

E-<,<!*+<!$#+(-$-%1<!%C<*,X!=#+!<Y*@;1<!;+#B%C%&'!0#&(%&/%&'!<C/0*(%#&!01*,,<,!#+!

*CC%(%#&*1!01/T,!%&!(-<!B%11*'<!-*11,X!T/(!(#!@#B<!(-<,<!=#+$*+C!+<*113!+<\/%+<,!*!'+#/;!#=!

B#1/&(<<+,!=+#@!$%(-%&!(-<!)*+%,-8!!?=!3#/!$#/1C!1%F<!(#!'<(!%&B#1B<C!(#!-<1;!@*F<!(-<,<!

(-%&',!-*;;<&X!(-<&!;1<*,<!,<<!(-<!!"#$%&-'()*+,*"!,<0(%#&!*(!(-<!<&C!#=!(-%,!+<;#+(8!!!

%6&-@/$

E-<!$-#1<!)*+%,-!$*,!%&B#1B<C!%&!(-<!0#&,/1(*(%#&!;+#0<,,!*&C!$<!$#/1C!1%F<!(#!(-*&F!*11!

(-#,<!$-#!(##F!(-<!(%@<!(#!0#@;1<(<!(-<!,/+B<3!#+!(#!*((<&C!(-<!;/T1%0!@<<(%&'d!(-<!

\/*1%(3!#=!(-<!%&;/(!+<0<%B<C!*&C!(-<!<&(-/,%*,(%0!+<,;#&,<!@*C<!(-<!(*,F!#=!(-<!G(<<+%&'!

A+#/;!@/0-!<*,%<+8!!

E-%,!;+#]<0(!$*,!=/113!=/&C<C!T3!*!1#((<+3!'+*&(!=+#@!./+01"-$(0-.&&H(%"(+*'2<*@2+,8(

@#&<3!$*,!/,<C8!

A.))52-3$=5*98$

E-%,!+<;#+(!$*,!;+#C/0<C!T3!(-<!)*+%,-!)1*&!G(<<+%&'!A+#/;!0-*%+<C!T3!Q%0F!I#1@<,!*&C!

%&01/C%&'!2#-&!U*+&<,X!)*@!U*+&<,X!"#T<+(!U+#$<((X!A<#+'<!.##;<+X!Z*(-!b<*&<+X!2*&!

R1C=%<1CX!2/C<!)*1@<+X!M%F<!)*1@<+!*&C!)<(<+!E-#@;,#&8!!

! !



H!

!

Issues and Actions 

$

B*9/2-3$&-?$C*:&($4(&--2-3$

E-<!)*+%,-!#=!"#$%&'(#&!0/++<&(13!-*,!*+#/&C!955!C$<11%&',X!%&01/C%&'!9D!0#/&0%1[#$&<C!

;+#;<+(%<,!*&C!O6!*1@,-#/,<,!T<1#&'%&'!(#!(-<!"#$%&'(#&!V1@,-#/,<!.-*+%(38!!E-<!

)*+%,-!%,!*!C<,%+*T1<!*+<*!*&C!;<#;1<!<&]#3!1%B%&'!-<+<8!!!I#/,%&'!$*,!*!(#;%0!(-*(!

'<&<+*(<C!*!1#(!#=!%&;/(!=+#@!(-<!)*+%,-!)1*&!,/+B<3!*&C!+<B<*1<C!;#1*+%,<C!B%<$,X!

C<@#&,(+*(%&'!*!+*&'<!#=!+<\/%+<@<&(,8!

E-<!1%@%(<C!+*&'<!#=!;+#;<+(%<,!0*&!@*F<!%(!C%==%0/1(!=#+!(-<!<Y%,(%&'!;#;/1*(%#&!(#!@#B<!

*+#/&C!$%(-%&!(-<!*+<*8!!E-%,!+<,/1(,!%&!*!1*0F!#=!#;;#+(/&%(3X!T#(-!=#+!+<,%C<&(,!$%,-%&'!

(#!C#$&,%e<!T/(!,(*3!%&!(-<!*+<*!*&C!+<(*%&!(-<%+!1#0*1!1%&F,X!*&C!=#+!1#0*1!=%+,([(%@<!

T/3<+,!(+3%&'!(#!'<(!#&!(#!(-<!;+#;<+(3!1*CC<+X!C/<!(#!(-<!0#,(!*&C!1%@%(<C!&/@T<+!#=!

,@*11<+!;+#;<+(%<,8!E-%,!%,!*&!%,,/<!T#(-!=+#@!(-<!;<+,;<0(%B<!#=!#$&<+,-%;!*&C!+<&(*18!!

E-<!,%(/*(%#&!%,!<Y*0<+T*(<CX!*,!%&!#(-<+!;*+%,-<,X!T3!(-<!(+<&C!(#!<Y(<&C!*&C!/;'+*C<!

;+#;<+(%<,!(#!(-<!@*Y%@/@!<Y(<&(!;<+@%((<C!T3!;1*&&%&'!+<'/1*(%#&,X!(-/,!;+#'+<,,%B<13!

C<;1<(%&'!(-<!,(#0F!#=!@#+<!*==#+C*T1<!;+#;<+(%<,8!E-%,!%,!#=!0#&0<+&!$%(-!+<'*+C!(#!

@*%&(<&*&0<!#=!*!,/,(*%&*T1<X!B%T+*&(!*&C!C%B<+,<!+/+*1!0#@@/&%(3X!$-%0-!@/,(!;+#B%C<!

,/%(*T1<!*00#@@#C*(%#&!=#+!(-#,<!<&'*'<C!%&!(+*C%(%#&*1!+/+*1!#00/;*(%#&,8!!!

V1(-#/'-!+<0<&(!-#/,%&'!&<<C,!,/+B<3,!-*B<!&#(!,-#$&!,%'&%=%0*&(!C<@*&C!=#+!&<$!

-#/,%&'X!(-<+<!%,!*&<0C#(*1!<B%C<&0<!(#!,/''<,(!(-*(!,%'&%=%0*&(!&/@T<+,!#=!;<#;1<X!$%(-!

1#&'[,(*&C%&'!0#&&<0(%#&,!(#!(-<!)*+%,-X!-*B<!T<<&!=#+0<C!(#!@#B<!*$*3!C/<!(#!*!1*0F!#=!

,/%(*T1<!*00#@@#C*(%#&!*&C!$#/1C!$<10#@<!(-<!#;;#+(/&%(3!(#!@#B<!T*0F8!

"<,%C<&(,!1%F<!1%B%&'!%&!(-<!*+<*!T<0*/,<!#=!%(,!+/+*1!1#0*(%#&!*&C!*@T%<&0<!*&C!=#+!(-*(!

+<*,#&!,#@<!C#!&#(!$%,-!(#!,<<!*&3!*CC%(%#&*1!-#/,%&'8!N#+!#(-<+,!(-<!;+%@*+3!0#&0<+&!

%,!@*%&(*%&%&'!*!$%C<!+*&'<!#=!;+#;<+(3!(3;<,X!$%(-#/(!1#,%&'!(-<!0-*+*0(<+!#=!(-<!)*+%,-8!

N#+!<Y*@;1<X!$-<+<!&<$!T/%1C!#+!<Y(<&,%#&!(#!*&!<Y%,(%&'!;+#;<+(3!%,!*'+<<CX!+<,%C<&(,!

*+<!F<<&!(#!<&,/+<!(-*(!C<B<1#;@<&(,!*+<!C#&<!%&!*!,(31<!%&[F<<;%&'!$%(-!(-<!

,/++#/&C%&'!*+<*8!

Q<$!-#/,%&'!*&C!#(-<+!C<B<1#;@<&(!,-#/1C!T<!%&!0-*+*0(<+!$%(-!(-<!*+<*!*&C!

0#@@/&%(3!*&C!(-<+<!%,!0#&0<+&X!=#+!<Y*@;1<X!(-*(!%(!%,!T<0#@%&'!-*+C!(#!*0-%<B<!*!

T*1*&0<!T<($<<&!@#C<+&!,<0/+%(3!+<\/%+<@<&(,!*&C!(-<!*;;<*+*&0<!#=!*!+/+*1!

0#@@/&%(38!

P-%1,(!%(!%,!+<0#'&%,<C!(-*(!(-<+<!@*3!T<!*!&<<C!=#+!@#+<!*00#@@#C*(%#&X!(-%,!,-#/1C!

T<!%&!(-<!=#+@!#=!1%@%(<C!%&[=%11!+*(-<+!(-*&!1*+'<!,0*1<X!'+<<&[=%<1C!C<B<1#;@<&(,8!N<$!

;<#;1<!=<1(!(-*(!%(!$#/1C!T<!*CB*&(*'<#/,!(#!*00<;(!1*+'<!,0*1<!C<B<1#;@<&(!%&!+<(/+&!

=#+!*CC%(%#&*1!*@<&%(%<,8!

V1(-#/'-!(-%,!+<;+<,<&(,!B%<$,!(-*(!*+<!(#!,#@<!<Y(<&(!;#1*+%,<CX!=+#@!(-%,!$<!-*B<!

C<+%B<C!(-<!=#11#$%&'!,<(!#=!'/%C%&'!;+%&0%;1<,_!

! $



6!

!

=92?2-3$452-:28()/$

 K&,/+<!0#&(%&/*(%#&!*&C!+<'<&<+*(%#&!#=!(-<!)*+%,-!T3!-*B%&'!*!T+#*C!+*&'<!#=!

*00#@@#C*(%#&!(-*(!;*+%,-%#&<+,!0*&!@#B<!T<($<<&!#B<+!(-<%+!1%=<(%@<!%&!(-<!

)*+%,-!f<8'8!=%+,([(%@<!T/3<+X!=*@%13X!,%&'1<!#00/;*&03gX!*&C!(-*(!<&*T1<,!1%@%(<C!

&/@T<+,!#=!3#/&'<+!;<#;1<!(#!@#B<!%&(#!(-<!)*+%,-!*&C!;+#B%C<!`&<$!T1##C`!%&!

(-<!0#@@/&%(38!

 E-<!)*+%,-!)1*&!,/+B<3X!*&C!(-<!($#!+<0<&(!-#/,%&'!&<<C,!,/+B<3,X!0#&01/C<C!

(-*(!(-<+<!%,!&#!C<@*&C!=#+!&<$!-#/,<,!#(-<+!(-*&!(#!=/1=%1!(-<!;+%&0%;1<!*T#B<8!

 E-<+<!%,!&#!C<,%+<!=#+!&<$!-#/,%&'!(#!<&0#/+*'<!1*+'<!&/@T<+,!#=!*CC%(%#&*1!

+<,%C<&(,!(#!@#B<!%&(#!(-<!)*+%,-8!

 P-<+<!(-<+<!%,!*!&<<CX!%(!%,!=#+!;<#;1<!*1+<*C3!%&!(-<!)*+%,-!$-#!@*3!T<!<1C<+13!

*&C!1##F%&'!(#!C#$&,%e<X!#+!=#+!3#/&'!;<#;1<!1##F%&'!(#!,<(!/;!-#@<!%&!=%+,([(%@<!

T/3<+!#+!+<&(<C!-#/,%&'8!

 V11!&<$!-#/,%&'!*&C!@#C%=%0*(%#&,!(#!<Y%,(%&'!-#/,%&'!,-#/1C!+<,;<0(!(-<!+/+*1!

0-*+*0(<+!#=!(-<!)*+%,-8!

!"#$%&'(

 E-<!)*+%,-!.#/&0%1!*&C!(-<!;1*&&%&'!*/(-#+%(%<,!,-#/1C!0#&,%C<+!(-<,<!'/%C%&'!

;+%&0%;1<,!%&!*11!;1*&&%&'!*;;1%0*(%#&,8!

 E-<!)*+%,-!.#/&0%1!(#!0#&,%C<+!0+<*(%&'!*!^%11*'<!b<,%'&!G(*(<@<&(!=#+!(-<!)*+%,-8!

$

D->25*-<)-.$

%5&++2:E7*.*52-3$

E-<!,/+B<3!+<B<*1<C!0#&,%C<+*T1<!0#&0<+&!*T#/(!(+*==%0!,;<<C!$%(-%&!(-<!)*+%,-X!

;*+(%0/1*+13!#&!(-#,<!+#*C,!$%(-!-%'-!B#1/@<,!#=!(+*==%0X!,/0-!*,!(-<!R1C!P*+$%0F!"#*C!

*&C!E-<!./@,<3X!*&C!#=!'<&<+*1!<Y0<,,%B<!,;<<C!#&!0#/&(+3!1*&<,8!!?&*;;+#;+%*(<!/,<!#=!

@%&#+!+#*C,!T3!-<*B3!B<-%01<,X!;#,,%T13!0*/,<C!T3!,*(<11%(<!&*B%'*(%#&!,3,(<@,X!$*,!

+*%,<C8!?(!$*,!*1,#!*!B%<$!(-*(!0/++<&(!,;<<C!1%@%(,!*+<!%&*C<\/*(<13!<&=#+0<C!T3!(-<!

;#1%0<8!

P-%1,(!%(!%,!*0F&#$1<C'<C!(-*(!0/++<&(!

'#B<+&@<&(!;#1%03!C<(<+@%&<,!(-*(!(-<!

&*(%#&*1!,;<<C!1%@%(,!*;;13!(#!0<+(*%&!

0*(<'#+%<,!#=!+#*CX!/&1<,,!(-<+<!%,!,;<0%=%0!

<B%C<&0<!#=!-%'-<+!(-*&!&#+@*1!*00%C<&(!+*(<,X!

(-<!)*+%,-!.#/&0%1!,-#/1C!0#&(%&/<!(#!;+<,,!=#+!

,;<<C!+<,(+%0(%#&,!#&!(-#,<!+#*C,!$-<+<!1#0*1!

F&#$1<C'<!%&C%0*(<,!*!-%'-!1<B<1!#=!+%,F8!

E-<!)*+%,-!.#/&0%1!-*,!T<<&!%&=#+@<C!(-*(!

(-<+<!%,!&#!'#B<+&@<&(!1<'%,1*(%#&!(#!=#+0<!

/&,/%(*T1<!+#/(<,!(#!T<!(*F<&!#==!G*(<11%(<!Q*B%'*(%#&8!!

U#(-!%&!(-<!0*,<!#=!,;<<C!1%@%(,!*&C!%&*;;+#;+%*(<!/,<X!(-<!.#/&(3!.#/&0%1!$%11!&#(!(*F<!

*0(%#&!$%(-#/(!<B%C<&0<X!*%=(,"(+2,$=2%',8(-2:<($,(%22=2=('"(B"::2B'(="B932%'*+@(



O5!

!

<B%C<&0<X!#+!<B<&!;-#(#'+*;-,X!#=!+<1<B*&(!%&0%C<&(,!!(#!-<1;!(-<!)*+%,-!.#/&0%1!(#!]/,(%=3!

*0(%#&X!,/0-!*,!%@;#,%&'!&<$!,;<<C!1%@%(,!#+!3*+A$%&(+"*=,(*,(I0"'(,9$'*4:2(?"+(J7K8.!

!"#$%&'(

 )+<,,!=#+!,;<<C!+<,(+%0(%#&,!#&!(-#,<!+#*C,!$-<+<!1#0*1!F&#$1<C'<!%&C%0*(<,!*!

-%'-!1<B<1!#=!+%,F8!

 K&0#/+*'<!@#+<!;#1%0<!<&=#+0<@<&(!#=!,;<<C!1%@%(,8!

 )*+%,-!.#/&0%1!(#!+<B%<$!#;(%#&,!=#+!I0"'(,9$'*4:2(?"+(J7K8(%"'$B2,(#-2+2(

0#&,%,(<&(!%&*;;+#;+%*(<!/,<!%,!%&!<B%C<&0<8!

!

F(**?2-3$

E-<+<!*+<!*!&/@T<+!#=!*+<*,!%&!(-<!)*+%,-!(-*(!-*B<!T<<&!,/T]<0(!(#!+<;<*(<C!=1##C%&'!%&!

+<0<&(!3<*+,X!*!;+#T1<@!(-*(!,<<@,!(#!T<!%&0+<*,%&'!%&!=+<\/<&03!*&C!,<B<+%(38!E-%,!

0*/,<,!*!C*&'<+!(#!(+*==%0X!;*+(%0/1*+13!*(!

&%'-(X!*&C!%&!,#@<!0*,<,!=1##C!C*@*'<!(#!

;+#;<+(3!*&C!+#*C!,/+=*0<,8!E-<!)*+%,-!

.#/&0%1!-*,!T<<&!*0(%B<!%&!;+<,,%&'!(-<!

I%'-$*3,!V/(-#+%(3!(#!*CC+<,,!;*+(%0/1*+!

*+<*,!#=!0#&0<+&!$%(-%&!(-<!)*+%,-!*&C!-*,!

T<<&!,/00<,,=/1!%&!#T(*%&%&'!=/&C%&'!=#+!

(-<,<!(#!T<!*CC+<,,<C8!I#$<B<+!%(!%,!1%F<13X!

*,!,<B<+<!,(#+@,!T<0#@<!@#+<!=+<\/<&(X!

(-*(!&<$!;+#T1<@!*+<*,!$%11!C<B<1#;!*&C!

(-<!)*+%,-!.#/&0%1!$%11!0#&(%&/<!(#!F<<;!(-%,!

/&C<+!+<B%<$8!!

.#@@#&!1*$!%@;#,<,!*!C/(3!#&!(-<!#00/;%<+!#=!1*&C!*C]#%&%&'!-%'-$*3,!(#!@*%&(*%&!

+#*C,%C<!C%(0-<,!$-%0-!;+#B%C<!&*(/+*1!C+*%&*'<!=#+!T#(-!(-<!1*&C!*&C!(-<!-%'-$*38!!?&!

(-<!@*]#+%(3!#=!0*,<,!(-<!+<,;#&,%T%1%(3!=#+!C%(0-!@*%&(<&*&0<!1%<,!$%(-!(-<!*C]*0<&(!

1*&C#$&<+8!!E-<+<!*+<!@*&3!%&,(*&0<,!#=!C%(0-<,!&#(!T<%&'!+<'/1*+13!@*%&(*%&<C!*&C!(-<!

)*+%,-!.#/&0%1!,-#/1C!0#&(%&/<!(#!$#+F!$%(-!1*&C#$&<+,!*&C!(-<!I%'-$*3,!V/(-#+%(3!(#!

<&,/+<!(-*(!@*%&(<&*&0<!(*F<,!;1*0<8!

E-<!I%'-$*3,!V/(-#+%(3!%,!+<,;#&,%T1<!=#+!,(#+@!$*(<+!+/&[#==!=+#@!(-<!-%'-$*3,!*&C!

=#+!+<'/1*+!@*%&(<&*&0<!*&C!01<*&,%&'!#=!'/11<3,!*&C!C+*%&*'<!0-*&&<1,!%&!(-<!B<+'<8!!?(!

%,!*00<;(<C!(-*(!,<B<+*1!;1*0<,!%&!(-<!)*+%,-!*+<!,/T]<0(!(#!;<+,%,(<&(!=1##C%&'!+%,F!<B<&!

$-<&!(-<!C+*%&,!*+<!%&!'##C!#+C<+!*&C!(-*(!(-%,!%,!C/<!(#!(-<!,(#+@!C+*%&,!-*B%&'!

%&,/==%0%<&(!0*;*0%(3!(#!C<*1!$%(-!,/CC<&!-<*B3!C#$&;#/+,8!!E-<!)*+%,-!.#/&0%1!,-#/1C!

0#&(%&/<!(#!;+<,,!=#+!=/&C%&'!=#+!(-<,<!,(#+@!C+*%&,!(#!T<!/;'+*C<C!(#!;+#B%C<!

*CC%(%#&*1!0*;*0%(38!!

!

! (



OO!

!

!"#$%&'(

 P#+F!$%(-!(-<!I%'-$*3,!V/(-#+%(3!(#!<&,/+<!@*%&(<&*&0<!#=!C%(0-<,!*&C!C+*%&,8!

 J*&C#$&<+,!(#!T<!<&0#/+*'<C!(#!@<<(!(-<%+!#T1%'*(%#&,!$%(-!+<'*+C!(#!C+*%&*'<!

#=!(-<%+!1*&C!

 .#&(%&/<!(#!@#&%(#+!1#0*1!=1##C%&'!*&C!;+<,,!P*+$%0F,-%+<!.#/&(3!.#/&0%1!=#+!

=/&C%&'!(#!*CC+<,,!;+#T1<@!*+<*,!*,!(-<3!*+%,<8!

0):G:(2-3$

E-<!@*]#+%(3!B%<$!$*,!(-*(!(-<!0/++<&(!+<0301%&'!,3,(<@!$#+F,!$<11X!%=!*&3(-%&'!(-<!

=<<1%&'!%,!(-*(!%(!0#/1C!T<!<Y(<&C<C!*&C!<&-*&0<CX!=#+!<Y*@;1<!(#!%&01/C<!*11!;1*,(%0,8!!

V1(-#/'-!,#@<!<Y;+<,,<C!*!B%<$!(-*(!(-<!0/++<&(!+<\/%+<@<&(!(#!,#+(!+<0301*T1<!$*,(<!

$*,!(##!#&<+#/,X!P*+$%0F!b%,(+%0(!.#/&0%1!-*B<!%&=#+@<C!(-<!)*+%,-!.#/&0%1!(-*(!#&<!T%&!

+<0301%&'!0*&&#(!T<!%@;1<@<&(<C!T<0*/,<!#=!0#,(,8!

KB<&!$-<&!*!-#/,<-#1C!%,!+<0301%&'!<B<+3(-%&'!%(!0*&X!,#@<!-#/,<-#1C,!=%&C!(-*(!(-<3!

,(+/''1<!(#!=%(!*11!#=!(-<%+!&#&[+<0301*T1<!$*,(<!%&!(-<!,(*&C*+C!,%e<!'+<3!T%&8!P*+$%0F!

b%,(+%0(!.#/&0%18,!"(0*23*!(<*@!#==<+,!*!$*,(<!*/C%(!(#!;+#;<+(%<,!(-*(!=%&C!(-<@,<1B<,!%&!

(-%,!,%(/*(%#&!*&C!$%11!;+#B%C<!<Y(+*!T%&,!$-<+<!(-<+<!%,!*!01<*+!&<<CX!=#+!<Y*@;1<!(#_!

 -#/,<-#1C,!$%(-!,%Y!#+!@#+<!;<+@*&<&(!+<,%C<&(,!

 -#/,<-#1C,!$%(-!($#!#+!@#+<!0-%1C+<&!/&C<+!(-+<<!*&C!*!-*1=!f*,!0-%1C+<&!*+<!

1%F<13!(#!T<!%&!C%,;#,*T1<!&*;;%<,g!

 -#/,<-#1C,!$%(-!+<,%C<&(,!$%(-!0<+(*%&!@<C%0*1!0#&C%(%#&,!$-#!C#!&#(!0/++<&(13!

+<0<%B<!*!,;<0%*1!01%&%0*1!$*,(<!0#11<0(%#&!

 +<'%,(<+<C!-#/,<,!%&!@/1(%;1<!#00/;*(%#&!!

VCC%(%#&*1!+<=/,<!0*;*0%(3!%,!&#(!;+#B%C<C!(#!(-<,<!-#/,<-#1C,!*/(#@*(%0*1138!

I#/,<-#1C,!$%11!&<<C!(#!C<@#&,(+*(<!(-*(!(-<3!*+<!+<0301%&'!*,!@/0-!*,!;#,,%T1<!*&C!

&<<C!(-<!*CC%(%#&*1!0*;*0%(38!G<<!(-<!a"#$%&-'()*+,*"!,<0(%#&!=#+!C<(*%1,!#&!-#$!(#!

+<\/<,(!*!$*,(<!*/C%(8!
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 .#&(%&/<!(#!;+<,,!=#+!<Y(<&,%#&,!*&C!,%@;1%=%0*(%#&,!(#!<Y%,(%&'!+<0301%&'!,0-<@<8!

F**.8&.6/$&-?$7&2-.)-&-:)$*+$B)?3)/$&-?$%5))/$

V!01<*+!&<<C!$*,!%C<&(%=%<C!%&!(-<!,/+B<3!=#+!=##(;*(-,!*1#&',%C<!(-<!@*]#+!+#*C,!%&!(-<!

)*+%,-!$-<+<!(-<,<!C#!&#(!0/++<&(13!<Y%,(d!(-%,!*;;1%<,!<,;<0%*113!(#!(-<!R1C!P*+$%0F!

"#*C!=+#@!"#$%&'(#&!(#!J*;$#+(-!*&C!G-+<$1<3!.#@@#&!*&C!E-<!./@,<3!T<($<<&!

G-+<$1<3!*&C!.1*B<+C#&8!!E-<!0/++<&(!*T,<&0<!#=!,/%(*T1<!;*(-,!@*F<,!%(!%@;#,,%T1<!=#+!

,0-##10-%1C+<&!(#!$*1F!,*=<13!(#!(-<!1#0*1!;+%@*+3!,0-##1,!#+!T/,!;%0F[/;!;#%&(,8!!E-<+<!%,!

*1,#!&#!,*=<!$*1F%&'!#+!0301%&'!+#/(<!=#+!@*&3!+<,%C<&(,!(#!1#0*1!,-#;,X!;#,(!#==%0<,!*&C!

+*%1$*3!,(*(%#&,8!

E-<+<!%,!0#&0<+&!(-*(X!$-<+<!=##(;*(-,!C#!<Y%,(X!(-<3!*+<!&#(!$%C<!<&#/'-!#+!*+<!

-%&C<+<C!T3!#B<+'+#$&!-<C'<,X!*&C!(-*(!@*&3!(+<<,!*C]*0<&(!(#!(-<!-%'-$*3!*+<!%&!*&!

/&,*=<!0#&C%(%#&8!
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I<C'<,!#&!+/+*1!+#*C,!*+<!%&(<&C<C!(#!;+#B%C<!*!,(#0F!;+##=!T*++%<+!=#+!1%B<,(#0F8!E-<,<!

-<C'<,!&#+@*113!=#+@!(-<!T#/&C*+3!#=!(-<!-%'-$*3!*&C!*+<!(-<!+<,;#&,%T%1%(3!#=!(-<!

*C]*0<&'(:*%="#%2+.(;-2+2(-2=&2,(*+2("%(-$&-#*@(:*%=C('-2(G"9%'@(G"9%B$:8,(<"1%03!%,!

(#!(+%@!-<C'<,!#&!*&!*,[&<<C,!T*,%,8!

?&!,%(/*(%#&,!$-<+<!(-<!-<C'<!%,!(-<!+<,;#&,%T%1%(3!#=!(-<!1*&C#$&<+!#+!-#/,<-#1C<+!(-<!

.#/&(3!.#/&0%1!$%11!+<\/<,(!(-*(!(-<!&<0<,,*+3!$#+F!%,!0*++%<C!#/(!(#!+<@#B<!(-<!C*&'<+8!

E-<!.#/&(3!.#/&0%1!-*,!*!+<,;#&,%T%1%(3!(#!<&,/+<!(-<!,*=<(3!#=!(+<<,!(-*(!*+<!#/(,%C<!(-<!

-%'-$*3!T#/&C*+3X!T/(!$%(-%&!=*11%&'!C%,(*&0<!#=!(-<!0*++%*'<$*38!!

E#!0#@;13!$%(-!(-%,X!-%'-$*3!%&,;<0(#+,!0*++3!#/(!,0-<C/1<C!,*=<(3!%&,;<0(%#&,!(-*(!

%&01/C<!(-<!%C<&(%=%0*(%#&!#=!C*&'<+#/,!(+<<,8!!

E-<!.#/&(3!.#/&0%1h,!;#1%03!%,!(#!0*++3!#/(!@*%&(<&*&0<!$#+F!*,!&<<C<C!#&!(+<<,!(-*(!

*+<!(-<%+!+<,;#&,%T%1%(38!!
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*+<!(-<!+<,;#&,%T%1%(3!#=!(-<!1*&C#$&<+L-#/,<-#1C<+8!?=!(-<,<!(+<<,!*+<!%C<&(%=%<C!*,!

;1*0%&'!(-<!,*=<(3!#=!(-<!-%'-$*3!/,<+!%&!]<#;*+C3X!(-<!.#/&(3!.#/&0%1!$%11!+<\/<,(!(-*(!

(-<!&<0<,,*+3!$#+F!%,!0*++%<C!#/(!(#!+<@#B<!(-<!C*&'<+8!
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C*:&($0236./$*+$H&G$
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E-<!)*+%,-!.#/&0%1!-*,!T<<&!,/00<,,=/1!%&!1#TT3%&'!

(-<!P..!.#/&(+3,%C<!V00<,,!E<*@!=#+!;*(-,!(#!T<!01<*+<C!*&C!@*+F<C!*&C!&<$!F%,,%&'!

'*(<,!*&CL#+!,(%1<,!(#!T<!%&,(*11<C8!!V,!*!+<,/1(!@*&3!%@;+#B<@<&(,!-*B<!T<<&!@*C<!

+<0<&(138!
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,/+=*0<!(#!T<!*;;1%<C!(#!(-<!M95X!T/(!(-%,!-*,!T<<&!+<;<*(<C13!C<=<++<C8!
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*!;+#T1<@8!
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 "<B%<$!;+#B%,%#&!#=!+#*C!&*@<!,%'&,!#&!1*&<,!$-%0-!*+<!0/++<&(13!/&@*+F<C8!

 K&0#/+*'<!0#@@/&%(3!;1*&(%&'!(#!<&-*&0<!(-<!*;;<*+*&0<!#=!(-<!)*+%,-8!

!
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A6*8/$

E-<+<!%,!&#!1#&'<+!*!,-#;!%&!(-<!)*+%,-!*&C!*!&/@T<+!#=!;<#;1<!+*%,<C!(-<!&<<C!=#+!*!

1#0*1!,-#;8!!V1(-#/'-!(-<+<!*+<!B%11*'<!,(#+<,!%&!J*;$#+(-!*&C!G-+<$1<3X!(-<,<!*+<!&#(!

$%(-%&!$*1F%&'!C%,(*&0<!#=!@*&3!-#/,<,!%&!(-<!)*+%,-X!<,;<0%*113!'%B<&!(-<!1*0F!#=!/,*T1<!

=##(;*(-,!*1#&',%C<!(-<!@*]#+!+#*C,!(-+#/'-!(-<!)*+%,-!f,<<!*1,#!N##(;*(-,g8!A%B<&!(-<!

+<1*(%B<13!,@*11!&/@T<+!#=!;+#;<+(%<,!%&!(-<!)*+%,-!*&C!(-<!$*3!%&!$-%0-!(-<3!*+<!,;+<*C!

#/(!#B<+!\/%(<!*!1*+'<!*+<*X!%(!%,!/&1%F<13!(-*(!*!&<$!,-#;!0#/1C!T<!=%&*&0%*113!B%*T1<8!!!

?&!@*&3!0*,<,!*!&<%'-T#/+!$%11!#==<+!(#!;%0F!/;!,@*11!*@#/&(!#=!,-#;;%&'!=#+!;<#;1<!$-#!

*+<!&#(!@#T%1<!*&C!#=!0#/+,<!@#,(!#=!(-<!@*]#+!,/;<+@*+F<(!0-*%&,!&#$!#==<+!*&!

%&(<+&<(!,-#;;%&'!=*0%1%(3!=#+!(-#,<!$%(-!*&!%&(<+&<(!0#&&<0(%#&!#+!$%(-!*!=+%<&C!#+!

&<%'-T#/+!$%11%&'!(#!;1*0<!*&!#+C<+8!

?&%(%*1!<&\/%+%<,!*1,#!,/''<,(!(-*(!(-<!&<*+T3!1#0*1!,-#;,!@*3!T<!$%11%&'!(#!#==<+!*!-#@<!

C<1%B<+3!,<+B%0<X!T/(!(-%,!$#/1C!#TB%#/,13!&#(!T<!B%*T1<!=#+!B<+3!,@*11!#+C<+,8!

!"#$%&'(

O ?&B<,(%'*(<!;#,,%T%1%(3!#=!*++*&'%&'!*!-#@<!C<1%B<+3!,<+B%0<!=+#@!#&<!#+!#(-<+!

#=!(-<!1#0*1!,-#;,8!

F&:2(2.2)/$+*5$K*9-3)5$4)*8()$

G#@<!+<,;#&C<&(,!=<1(!(-*(!=*0%1%(%<,!=#+!(<<&*'<+,!*+<!1*0F%&'!%&!(-<!)*+%,-!*&C!$#/1C!

1%F<!(#!,<<!@#+<!*=(<+!,0-##1!*&C!,#0%*1!01/T,!<(08!"<*1%,(%0*113!(-#/'-X!'%B<&!(-<!

+<1*(%B<13!,@*11!&/@T<+!#=!0-%1C+<&!%&!(-<!)*+%,-X!$<!$#/1C!&<<C!(#!-*B<!&<*+%&'!O55i!

;*+(%0%;*(%#&!(#!@*F<!*&3!,/0-!01/T,!B%*T1<X!$-%0-!%,!C%==%0/1(!(#!<&B%,*'<!'%B<&!(-*(!

@*&3!0-%1C+<&!*+<!*1+<*C3!%&B#1B<C!%&!01/T,!*&C!*0(%B%(%<,!%&!1*+'<+!&<%'-T#/+%&'!;*+%,-<,!

#+!*==%1%*(<C!(#!(-<%+!,0-##1,8,

,*<<9-2:&.2*-$

?(!$*,!01<*+!=+#@!@*&3!#=!(-<!,/+B<3!+<,;#&,<,!(-*(!(-<+<!*+<!@*&3!(-%&',!(-*(!-*;;<&!

%&!(-<!)*+%,-!(-*(!;<#;1<!*+<!/&*$*+<!#=8!!?(!%,!<B%C<&(!(-*(!0#@@/&%0*(%#&,!+<'*+C%&'!

1#0*1!,<+B%0<,!*&C!<B<&(,!0#/1C!T<!

%@;+#B<C8!E-<+<!*+<!*!&/@T<+!#=!$*3,!#=!

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

E-<+<!*+<!=%B<!&#(%0<!T#*+C,d!*(!"#$%&'(#&!

^%11*'<!I*11X!*(!J#$,#&=#+C!^%11*'<!I*11!*&C!

#;;#,%(<!(-<!R1C!)#,(!R==%0<!%&!

J#$,#&=#+CX!*(!)%&1<3!0+#,,+#*C,!*&C!#&!

(-<!R1C!P*+$%0F!"#*C!T3!P<,(!#=!G(!

J*/+<&0<8!E-<!)*+%,-!@*'*e%&<X!N<+&0/@T<!

Q<$,X!%,!;/T1%,-<C!@#&(-13!*&C!%&01/C<,!*!

$%C<!+*&'<!#=!1#0*1!%&=#+@*(%#&!*&C!

*CB<+(,!=#+!*!B*+%<(3!#=!1#0*1!,<+B%0<,8!!?&!

*CC%(%#&X!(-<!"#$%&'(#&!$<T,%(<!*(!$$$8"#$%&'(#&8#+'!%,!*&!#&1%&<!,#/+0<!#=!

%&=#+@*(%#&!*T#/(!0#@@/&%(3!<B<&(,8!!J#0*1!01/T,!*&C!,#0%<(%<,!*+<!<&0#/+*'<C!(#!
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<&,/+<!(-*(!(-<3!@*F<!(-<!T<,(!;#,,%T1<!/,<!#=!#&<!#+!@#+<!#=!(-<,<!0#@@/&%0*(%#&!

@<(-#C,!(#!F<<;!;<#;1<!%&=#+@<C!#=!$-*(!%,!'#%&'!#&8!
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 J#0*1!01/T,!*&C!,#0%<(%<,!(#!(*F<!*CB*&(*'<!#=!<Y%,(%&'!@<*&,!#=!0#@@/&%0*(%#&!

,/0-!*,!)*+%,-!&#(%0<!T#*+C,X!$<T,%(<!*&C!N<+&0/@T<!Q<$,8!

!

49'(2:$%5&-/8*5.$

E-<+<!$*,!*!'<&<+*1!=<<1%&'!(-*(!;/T1%0!(+*&,;#+(!$#/1C!T<!/(%1%,<C!%=!%(!$<+<!@#+<!$%C<13!

*B*%1*T1<X!T/(!@#,(!+<,;#&C<&(,!*0F&#$1<C'<!(-*(!%(!%,!;+*0(%0*113!%@;#,,%T1<!(#!1%B<!

$%(-%&!(-<!)*+%,-!$%(-#/(!T<%&'!*!0*+!#$&<+X!#+!-*B%&'!*00<,,!(#!*!0*+8!E-<!)*+%,-!1%<,!

01#,<!(#!+*%1!,(*(%#&,!#==<+%&'!1#0*1!*&C!%&(<+[0%(3!1%&F,!f<'_!J*;$#+(-!*&C!P*+$%0F!

)*+F$*3g!*&C!@*%&!+#*C,!$%(-!T/,!+#/(<,!(#!1#0*1!(#$&,!*&C!0%(%<,X!T/(!#&0<!*'*%&X!*!0*+!

%,!0/++<&(13!+<\/%+<C!%&!#+C<+!(#!+<*0-!(-<,<!,#/+0<,!#=!;/T1%0!(+*&,;#+(8!M*&3!;<#;1<!

$#/1C!1%F<!(#!@*F<!@#+<!/,<!#=!;/T1%0!(+*&,;#+(!T/(!*+<!/&*T1<!(#!$*1F!#+!0301<!(#!(-<!

&<*+<,(!,(*(%#&X!=#+!<Y*@;1<X!C/<!(#!(-<!1*0F!#=!*!,*=<!

=##(;*(-!f,<<!N##(;*(-,g8!

G;*0<!;<+@%((%&'X!%(!@%'-(!T<!*!'##C!%C<*!(#!C%,;1*3!;/T1%0!

(+*&,;#+(!+#/(<,!*&C!(%@<(*T1<,!#&!1#0*1!&#(%0<!T#*+C,!*&C!

#&!(-<!)*+%,-!$<T,%(<!*&C!&<$,1<((<+8!

E-<!0/++<&(!,<+B%0<,!*+<!+*(-<+!,;*+,<!*&C!=#+!@#,(!;<#;1<!

*+<!&#(!*!=<*,%T1<!*1(<+&*(%B<!(#!0*+,!(#!'<(!(#!$#+F8!

E-<!1#0*1!T/,!,<+B%0<,!*+<!&#(!-<*B%13!/,<C!*&C!*,!,/0-!*+<!
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 ?&B<,(%'*(<!$*3,!#=!;/T1%0%,%&'!1#0*1!;/T1%0!(+*&,;#+(!(%@<(*T1<,L+#/(<,!<(08!

 )+<,,!=#+!1#0*1!(+*&,;#+(!,<+B%0<,!(#!T<!@*%&(*%&<C!*&C!<Y(<&C<C8!

!

0*&?/$
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&*++#$!*&C!,%&'1<!0*++%*'<$*3!+#*C,!*+<!0#&,(*&(13!,/T]<0(<C!(#!$<*+!*&C!(<*+!f1<*C%&'!
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