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! C)(&$-7!$,0-!'$%)0-!+)!&$-!C/-7+'%)!*('+%3!3%)2*'%9-!$%*!.--)!&$-!L-M,%3!

N-;(3,&+()B!O$-!+);-)&+()!(>!&$-!.+7&$!'()&7(3!9+33!+)!"UWR!'%)!.-!%&&7+.,&-2!&(!

*9%7:+)0!&$+*!/(;-/-)&!.8!%33(@+)0!8(,)0!9-(93-!&(!-)&-7!+)&(!*-M,%3!7-3%&+()*$+9*!

@+&$(,&!&$-!97(*9-'&!(>!/%77+%0-!(7!'$+327-)!GC7)-&&!HI"JKB!L+)'-!&$-!"UWIA*<!&$-!

;%7+-&8<!7-3+%.+3+&8<!-%*-<!%)2!%''-**+.+3+&8!(>!.+7&$!'()&7(3!/-&$(2*!$%;-!@+2-38!

+)'7-%*-2B!C*!%!7-*,3&<!&$-!2+*'())-'&!.-&@--)!*-M,%3!7-3%&+()*<!/%77+%0-<!%)2!

97('7-%&+()!$%*!07(@)!(;-7!&$-!3%&&-7!$%3>!(>!&$-!2-'%2-<!@$+'$!$%*!$%2!%)!->>-'&!()!

&$-!',3&,7%3!)(7/*!*,77(,)2+)0!*-M!>(7!&(2%8A*!8(,)0!%2,3&*!GL/+&$!HI""KB!?;-7%33<!

13-**!*&7+)0-)&!*&%)2%72*!(>!*-M,%3!/(7%3+&84!$%;-!2-;-3(9-2<!'7-%&+)0!%!@+2-7!



! ""!

&(3-7%)'-!>(7!97-/%7+&%3!*-M,%3!7-3%&+()*$+9*!%/()0*&!8(,)0!9-(93-!+)!&$-+7!3%&-!

&--)*!%)2!&@-)&+-*!GC7)-&&!HI"JKB!!!

! N-3%&-2!&(!&$-!L-M,%3!N-;(3,&+()!+*!&$-!#(/%)A*![(;-/-)&!+)!&$-!"UWI*!%)2!

"U^I*!&$%&!7-*$%9-2!&$-!',3&,7%3!)(7/*!>(7!@(/-)!-)&-7+)0!%2,3&$((2B!\(,)0!

@(/-)!+)!&$-!"UJI*!%)2!"UWI*!$%2!;%*&38!2+>>-7-)&!0(%3*!&$%)!&$-!8(,)0!@(/-)!(>!

&(2%8B!Q+7*&<!()-!(>!&$-+7!97+/-!(.=-'&+;-*!@%*!&(!>+)2!%!$,*.%)2B![(*&!@(/-)!2+2)A&!

%&&-)2!'(33-0-<!.,&!&$(*-!@$(!2+2!@-7-!E,+99-2!%*!()38!.-+)0!%>&-7!&$-!1[F7F*4!

2-07--<!*$(@+)0!&$%&!&$+*!9,7*,+&!>(7!%!$,*.%)2!7-%338!&7%)*'-)2-2!%33!%*9-'&*!(>!3+>-!

GC7)-&&!HI"JKB!!e;-)!&$(*-!@$(!2+2!%'&,%338!9,7*,-!%)!-2,'%&+()!@-7-!/-&!@+&$!%!

3+/+&-2!7%)0-!(>!('',9%&+()*!&$-8!'(,32!%'&,%338!97%'&+'-<!*,'$!%*!.-+)0!%!&-%'$-7<!

),7*-<!(7!*-'7-&%78B![(7-(;-7<!@(7:!@%*!*,99(*-2!&(!'(/-!*-'()2!&(!.-+)0!%!0((2!

@+>-!%)2!/(&$-7!GC7)-&&!HI"JKB!O$-!+)'(/-!%'E,+7-2!.8!@(/-)!+)!&$-!$(,*-$(32!

@%*!,)2-7*&((2!&(!.-!>(7!-M&7%!-M9-)*-*<!)(&!>(7!*,99(7&+)0!&$-!>%/+38B![(7-(;-7<!

&$-!'()'-9&!(>!,9@%72!/(.+3+&8!+)!%!>-/%3-A*!97(>-**+()!@%*!;+7&,%338!)()F-M+*&-)&!

G]-@/%)!HI"HKB!!

! Q%*&F>(7@%72+)0!&(!&$-!H"*&!c-)&,78<!&$-*-!7-*&7+'&+;-!',3&,7%3!-M9-'&%&+()*!

>(7!&$(*-!(>!&$-!>-/%3-!0-)2-7!$%;-!%33!.,&!2+*%99-%7-2B!#(/-)!%7-!)(@!/(7-!3+:-38!

&(!07%2,%&-!>7(/!'(33-0-!&$%)!/-)<!@+&$!J^_!(>!,)2-707%2,%&-*!.-+)0!>-/%3-<!%)2!

&$-8!)(@!$%;-!%)!-M&-)*+;-!%77%8!(>!=(.!(99(7&,)+&+-*!@%+&+)0!>(7!&$-/!,9()!

07%2,%&+()B!C22+&+()%338<!&$-!-M9-'&%&+()!&(!/%778!%)2!97('7-%&-!.8!%!'-7&%+)!%0-!

$%*!%33!.,&!;%)+*$-2<!3-%;+)0!@(/-)!/(7-!>7--2(/!&(!-)=(8!&$-+7!HI*!@+&$(,&!*,'$!

*('+-&%3!97-**,7-*!GC7)-&&!HI"JKB!O$,*<!&$-!-M&-)*+()!(>!(99(7&,)+&8!%)2!'$(+'-!>(7!

8(,)0!@(/-)!&(2%8!%7-!7->3-'&-2!+)!&$-!97-;+(,*38!;+-@-2!&7-)2*!(>!/%77+%0-!%)2!



! "H!

9%7-)&$((2!%0-*!&$%&!$%2!()'-!93%'-2!@(/-)!+)&(!/(&$-7$((2!+)!&$-!>+7*&!>-@!8-%7*!

(>!&$-+7!&@-)&+-*<!.,&!)(@!%7-!%33(@+)0!&$-/!&(!-M93(7-!(&$-7!(99(7&,)+&+-*!.->(7-!

*-&&3+)0!2(@)!%)2!*&%7&+)0!%!>%/+38B!S(@-;-7<!&$+*!+)'3,*+()!%3*(!+)&7(2,'-*!@(/-)!

&(!&$-!+)*&%.+3+&8!%)2!3%':!(>!'()'7-&-!2+7-'&+()!&$%&!$%*!'(/-!&(!'$%7%'&-7+D-!&$-!

-M9-7+-)'-!(>!8(,)0!%2,3&*B!!!

!"A +0$6)%)%2+B1$&2)%2+;C@:(-**C+

! C>&-7!,)2-7*&%)2+)0!$(@!%)2!@$8!8(,)0!%2,3&*!&(2%8!%7-!2+>>-7-)&!&$%)!&$-+7!

97-2-'-**(7*<!@$%&!%7-!&$-!7%/+>+'%&+()*!(>!*,'$!'$%)0-*5!C*!%!7-*,3&!(>!&$-*-!/%'7(!

'$%)0-*!+)!&$-!C/-7+'%)!*('+%3!3%)2*'%9-<!%!)-@!3+>-F'(,7*-!*&%0-!$%*!2-;-3(9-2<!

-)&+&3-2!1-/-70+)0!%2,3&$((24B!b7(>-**(7!P->>7-8!C7)-&&!$%*!.--)!%''7-2+&-2!%*!&$-!

>%&$-7!(>!&$+*!&-7/!1-/-70+)0!%2,3&$((24<!%)2!7+0$&>,338!*(!%*!$-!)(&!()38!>+7*&!'(+)-2!

&$-!&-7/<!.,&!$%*!;-$-/-)&38!%**-7&-2!&$-!;%7+(,*!7-%*()*!@$8!(&$-7!&-7/*!&$%&!&78!

&(!+2-)&+>8!&$+*!)-@!3+>-!'(,7*-!%7-!+)*,>>+'+-)&!%)2!/+*3-%2+)0!GC7)-&&!HI"JKB!!S-!

2-9+'&*!&$-!7-*,3&*!(>!/%'7(!3-;-3!*('+-&%3!'$%)0-*!%*!(9-)+)0!%!@+)2(@!+)!&$-!3+>-!

'(,7*-!&$%&!%33(@*!-/-70+)0!%2,3&$((2!&(!&%:-!>(7/<!2-*'7+.+)0!$(@<!

6.+"(378/%&)9'4+(:#+2#;)+<%#<3%+%&)%'%0+)"%;%+'#3%;+()+(:%+=>8==?+
<3(/*&:+)"%2+*&+ @4#9&:+(093)"##0A+'*:")+(7)%'+(0#3%;/%&/%?+!*)"+
(093)+ '%;<#&;*B*3*)*%;C+ D#!+ )"()+ )"%+ 2%0*(&+ (:%;+ #7+ %&)%'*&:+
2(''*(:%+(&0+<('%&)"##0+"(E%+2#E%0+*&)#+)"%+3()%+=>;+#'+%E%&+
%('34+F>;?+(+;)(:%+#7+%2%':*&:+(093)"##0+"(;+#<%&%0+9<+B%)!%%&+
(0#3%;/%&/%+(&0+4#9&:+(093)"##0+09'*&:+!"*/"+<%#<3%+('%+2#'%+
*&0%<%&0%&)+#7+ )"%*'+<('%&);+ )"(&+ )"%4+!%'%+(;+(0#3%;/%&);+B9)+
"(E%+&#)+4%)+%&)%'%0+)"%+'#3%;+ )"()+;)'9/)9'%+(093)+ 3*7%+ 7#'+2#;)+
<%#<3%5G+H.'&%))+%)+(35+=>IIJ+KLM+

!

O$,*<!C7)-&&!2->+)-*!-/-70+)0!%2,3&$((2!%*!%!3+>-!*&%0-!@+&$!2+*&+)'&+;-!

2-/(07%9$+'!'$%7%'&-7+*&+'*<!.,&!@+&$!/%)8!9(**+.3-!9%&$*!&(!&%:-!@+&$+)!&$+*!*&%0-!



! "V!

9-7&%+)+)0!&(!()-A*!+)2+;+2,%3!-2,'%&+()<!-/93(8/-)&<!/(7%3!.-3+->*<!*-3>F

2-;-3(9/-)&<!%)2!7-3%&+()*$+9*B!a3&+/%&-38<!&$+*!*&%0-!+*!'$%7%'&-7+D-2!.8!13()0-7!

%)2!/(7-!@+2-*97-%2!-2,'%&+()<!3%&-7!-)&78!&(!/%77+%0-!%)2!9%7-)&$((2<!%)2!%!

97(3()0-2!%)2!-77%&+'!&7%)*+&+()!&(!*&%.3-!@(7:4<!%33!(>!@$+'$!$%;-!'7-%&-2!*9%'-!+)!

&$-!3+>-!'(,7*-!>(7!&$+*!)-@!*&%0-!.-&@--)!%2(3-*'-)'-!%)2!%2,3&$((2!GC7)-&&!HI"JKB!!

! ?&$-7!*('+%3!*'+-)&+*&*!$%;-!%3*(!7-'(0)+D-2!C7)-&&A*!'3%**+>+'%&+()!(>!&$+*!)-@!

9$%*-!+)!&$-!'(,7*-!(>!C/-7+'%)!8(,&$B!C>&-7!'()2,'&+)0!),/-7(,*!9-7*()%3!

+)&-7;+-@*!@+&$!8(,)0!%2,3&*!%.(,&!&$-+7!-M9-7+-)'-*!/(;+)0!&(@%72*!%2,3&$((2<!

L/+&$!*+/+3%738!'()'3,2-2!&$%&<!1e/-70+)0!%2,3&$((2!+*!%&!$-%7&!%.(,&!9(*&9()+)0!

*-&&3+)0!2(@)!+)&(!7-%3!%2,3&$((2g!6)!+&*!9,7-!>(7/!+&!+*!%.(,&!*9-)2+)0!%!3()0!

9-7+(2!,)/%77+-2<!@+&$(,&!'$+327-)<!%)2!)(&!*-&&3-2!+)&(!%!7-%3!'%7--7!(7!7-*+2-)'-4!

GL/+&$!HI""d!HV"KB!!

! C22+&+()%338<!C7)-&&!+2-)&+>+-*!/(7-!2-*'7+9&+;-!E,%3+&+-*!&$%&!>,7&$-7!

2+*&+)0,+*$!&$+*!3+>-!*&%0-!>7(/!%2(3-*'-)'-!%)2!%2,3&$((2B!S-!9+)9(+)&*!>+;-!/%+)!

>-%&,7-*!&(!.-d!G"K!+2-)&+&8!-M93(7%&+()*!+)!1*-%7'$!>(7!&$-!*-3>4h!GHK!+)*&%.+3+&8!+)!

3(;-<!@(7:<!%)2!7-*+2-)'-h!GVK!*-3>F>(',*!%)2!3%':!(>!(.3+0%&+()!&(!(&$-7*h!GRK!&$-!

>--3+)0!(>!.-+)0!1+)F.-&@--)4!%)2!+)!'()*&%)&!&7%)*+&+()h!%)2!GJK!(9&+/+*/!+)!

9(**+.+3+&+-*B!O$-*-!>+;-!>-%&,7-*!+)!;%78+)0!2-07--*!'(/.+)-!&(!>(7/!%!3+>-!*&%0-!

>+33-2!@+&$!'$%33-)0-*<!(99(7&,)+&8<!%)2!,)'-7&%+)&8!GC7)-&&!HI"JKB!

! S(@!2(!&$-*-!>+;-!>-%&,7-*!/%)+>-*&!&$-/*-3;-*<!%*!*--)!.8!&$-!

%>(7-/-)&+()-2!0-)-7%&+()%3!*$+>&*!&$%&!2+>>-7-)&+%&-!8(,)0!%2,3&*!&(2%85![(*&!

)(&%.38<!&$-!*$+>&+)0!%0-*!(>!1>+7*&*4<!%*!+2-)&+>+-2!-%73+-7<!7->3-'&!&$-!'()'-9&!(>!.-+)0!

*-3>F>(',*-2!%)2!)(&!>--3+)0!(.3+0%&-2!&(!(&$-7*B!\(,)0!%2,3&*!%7-!/,'$!/(7-!3+:-38!



! "R!

&(!@(7:!&(!>+7*&!'7-%&-!%!3+>-!>(7!&$-/*-3;-*!.->(7-!%&&-/9&+)0!&(!%**,/-!

7-*9()*+.+3+&8!>(7!(&$-7*B!6)*&-%2!(>!&$-!97-;+(,*!+2-%!(>!'(,93-*!=(+)+)0!&(!.,+32!%!

3+>-!&(0-&$-7<!8(,)0!%2,3&*!)(@!'$((*-!&(!.,+32!&$-+7!(@)!3+;-*<!%)2!&$-)!/%778!%)2!

*&%7&!%!>%/+38!GL-&&-7*&-)!HI"HKB!O$+*!'%)!.-!%)!+/9(7&%)&!&+/-!>(7!19-7*()%3!

07(@&$4<!@$+'$!>(',*-*!/,'$!()!&$-!*-3>!%)2!'%,*-*!()-!&(!7->7%+)!>7(/!&%:+)0!()!

7-*9()*+.+3+&+-*!>(7!(&$-7*!G[(7&+/-7!%)2!N--2!HIIHKB!6)*&%.+3+&8!+)!@(7:!%)2!

7-*+2-)'-!$%*!2->+)+&-38!.--)!-M$+.+&-2!&$7(,0$!&$-!-;-7F'$%)0+)0!-/93(8/-)&!%)2!

7-*+2-)&+%3!*&%&,*!(>!-/-70+)0!%2,3&*B!O$%&!+*<!&$-8!%7-!'()*&%)&38!/(;+)0F!>7(/!

$(/-!&(!'(33-0-<!'(33-0-!&(!$(/-<!$(/-!&(!%!)-@!$(/-!@+&$!)-@!'($%.+&%)&*<!-&'B!

O$+*!*%/-!'()*&%)&!&7%)*+&+()!+*!%3*(!-M9-7+-)'-2!+)!&$-!@(7:>(7'-<!%)2!+*!

*(/-&+/-*!7->-77-2!&(!%*!1&,7.,3-)'-4<!'$%7%'&-7+D-2!.8!>7-E,-)&!=(.!'$%)0-*!%)2!

9-7+(2*!(>!,)-/93(8/-)&!G[(7&+/-7!%)2!N--2!HIIHKB!!

! [(7-(;-7<!&$+*!3+>-!*&%0-!+*!,)+E,-!+)!&$-!@%8*!+)!@$+'$!+&!+*!&#)!3+:-!&$-!

%2(3-*'-)'-!&$%&!97-'3,2-*!+&<!%)2!&$-!>,33F>3-20-2!%2,3&$((2!&$%&!*,''--2*!+&B!

e/-70+)0!%2,3&$((2!+*!*--)!%*!%!9-7+(2!(>!1*-/+F%,&()(/84!@$-7-!8(,)0!%2,3&*!

$%;-!/(7-!%,&()(/8!&$%)!&$-8!2+2!+)!%2(3-*'-)'-<!.,&!$%;-!)(&!E,+&-!%'E,+7-2!&$-!

>,33!%,&()(/8!&$%&!'(/-*!@+&$!%2,3&$((2!GC7)-&&!%)+(3B!HI""KB!S(@-;-7<!+&!+*!&$-!

'()*&%)&!/(&+()!&(@%72*!%,&()(/8!&$%&!-)'(/9%**-*!&$-!+2-%!(>!1-/-70+)04!

%2,3&$((2<!7%&$-7!&$%)!=,*&!%)!-M&-)2-2!%2(3-*'-)'-!(7!8(,)0!%2,3&$((2B!C7)-&&!

)(&-*!$(@!+/9(7&%)&!+&!+*!&(!7-'(0)+D-!&$-!'()*&%)&!&7%)*+&+()*!2,7+)0!&$+*!3+>-!9$%*-!

&$%&!*-9%7%&-!+&!>7(/!+&*!*+2-F-)2*h!*9-'+>+'%338<!&$-!&7%)*+&+()*!&$%&!+)'(79(7%&-!

'$%)0-*!+)!+2-)&+&+-*<!7(3-*<!%)2!*&%&,*-*!&$%&!%7-!@+&$+)!&$-!%@%7-)-**!(>!&$-!

+)2+;+2,%3!%)2!(&$-7!/-/.-7*!(>!*('+-&8!GC7)-&&!%)+(35!HI""KB!!



! "J!

! C3&$(,0$!/,'$!(>!+2-)&+>8+)0!&$+*!3+>-!'(,7*-!+*!&$7(,0$!&$-!97-;+(,*38!*&%&-2!

2-/(07%9$+'*!%)2!0-)-7%&+()%3!9%&&-7)*<!&$+*!)-@!*&%0-!(>!-/-70+)0!%2,3&$((2!+*!

9%7&+',3%738!,)+E,-!.%*-2!()!&$-*-!/(7-!E,%3+&%&+;-!'3%**+>+'%&+()*B!O$%&!+*<!

-/-70+)0!%2,3&$((2!+*!/(7-!2+*&+)'&+;-!.-'%,*-!(>!&$-!@%8*!+)!@$+'$!+&!0#%;&A)!

'(+)'+2-!*+/938!@+&$!E,%)&+&%&+;-!/%7:-7*!(7!3+>-!'$-':9(+)&*<!*,'$!%*!7-%'$+)0!%!

'-7&%+)!%0-!(7!%'$+-;+)0!%!9%7&+',3%7!/%7+&%3!*&%&,*<!.,&!+)*&-%2!@+&$!%!/,3&+>%'-&-2!

'3%**+>+'%&+()!&$%&!+*!,)+E,-!&(!-%'$!*+&,%&+()B!C7)-&&!7-'(0)+D-*!&$%&<!16&!$%*!.-'(/-!

+)'7-%*+)038!(.*(3-&-!&(!,*-!&7%2+&+()%3!i/%7:-7*A!(>!%2,3&$((2F!*,'$!%*!3-%;+)0!

$(/-<!'(/93-&+)0!8(,7!-2,'%&+()<!>+)2+)0!%!=(.<!%)2!*&%7&+)0!%!>%/+38!(>!8(,7!(@)F!&(!

2-&-7/+)-!@$-&$-7!%)!+)2+;+2,%3!%*!7-%'$-2!%2,3&$((24!GC7)-&&!%)+(35!HI""d!JJKB!C*!

]-@/%)!*+/+3%738!+2-)&+>+-*!&$7(,0$!$-7!+)&-7;+-@*!@+&$!8(,)0!%2,3&*!@$(!%7-!

7-*+2-)&+%338!2-9-)2-)&!()!&$-+7!9%7-)&*<!&$-!'()'-9&!(>!1%2,3&$((24!+*!)(!3()0-7!*-&!

.8!*,'$!2->+)-2!%'$+-;-/-)&*!&$%&!()-!'(,32!'$-':!(>>!3+:-!%!07('-78!3+*&B!N%&$-7<!1g!

%2,3&$((2!+*!&$+*!:+)2!(>!>--3+)0!(7!97('-**!/,'$!/(7-!&$%)!%!7+0+2!*-&!(>!

/+3-*&()-*4!G]-@/%)!HI"Hd!JKB!6)!'(/9%7+*()!&(!0-)-7%&+()*!9%*&<!&$+*!$%*!

&7%)*3%&-2!>7(/!%!'()'7-&-!&+/-3+)-!(>!%2,3&$((2!&(!%!/(7-!'()'-9&,%3!2->+)+&+()B!

]-@/%)!7-'(0)+D-*!&$+*!*$+>&!%@%8!>7(/!%!'$-':3+*&!(>!%2,3&!%**-&*<!%**-7&+)0!

+)*&-%2!&$%&!1&$(*-!2%8*!(>!*&%&,*!&7%)*+&+()*F!'3-%7<!9,.3+'38!7-'(0)+D-2!*&-9*!

&(@%72!%,&()(/8<!7-*+2-)&+%3!+)2-9-)2-)'-<!%)2!&$-!.+7&$!(>!%!)-@!>%/+38F!$%;-!

0+;-)!@%8!&(!%!/(7-!9*8'$(3(0+'%3!9-7*9-'&+;-h!8(,!%7-!%)!%2,3&!@$-)!8(,!>--3!3+:-!

()-4!G]-@/%)!HI"Hd!JKB!!



! "W!

! L/+&$!%3*(!7-'(0)+D-2!&$-!@%8*!+)!@$+'$!-/-70+)0!%2,3&$((2!$%*!%3&-7-2!%)2!

>,7&$-7!'(/93+'%&-2!&$-!%'&!(>!2->+)+)0!%2,3&$((2!.8!+2-)&+>8+)0!+&*!'()*&%)&!

/(;-/-)&!%)2!3%':!(>!*&%.+3+&8d!!

! !+6N2%':*&:+(093)"##0+(;+(+;#/*(3+7(/)+2%(&;+&#)+2(O*&:+/#22*)2%&);?+
&#)+<9))*&:+0#!&+'##);?+&#)+;%))*&:+(+0%7*&*)%+/#9';%+7#'+)"%+3#&:+)%'2C+P)+
*;+(B#9)+%Q<%'*2%&)*&:?+%Q<3#'*&:?+%Q<%'*%&/*&:?+<'%<('*&:?+(&)*/*<()*&:?+
"(E*&:+79&?+(&0+"#<%79334+&#)+;/'%!*&:+)"*&:;+9<+)##+B(034+*&+)"%+
2%(&)*2%5+N2%':*&:+(093)"##0+%&)(*3;+7%!+;*:&*7*/(&)+#B3*:()*#&;?+
'%3()*E%34+3*))3%+(//#9&)(B*3*)4+)#+#)"%';?+(&0+H7#'+)"#;%+!*)"+)"%+2%(&;M+
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*,'$<!&$-!/%7:-7*!>(7!7-%'$+)0!%2,3&$((2!$%;-!*+/+3%738!.-'(/-!+)2+;+2,%3+*&+'<!

>(',*+)0!()!*,'$!*-3>F2-*'7+.-2!'()'-9&*!(>!1%''-9&+)0!7-*9()*+.+3+&8!>(7!8(,7*-3><!
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$-39!+)!&$+*!@%8<!@$%&!-M%'&38!'$%7%'&-7+D-*!&$-!%'&,%3!(.3+0%&+()*!%)2!
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.%*-2!()!%;%+3%.3-!7-*(,7'-*!%)2!(99(7&,)+&+-*B!O$+*!+);(3;-*!&$-!'7,'+%3!97('-**!.8!



! HH!

@$+'$!3+>-!0(%3*!%7-!)%77(@-2<!-3+/+)%&-2<!%)2!7->+)-2B!C*!*,'$<!.-+)0!%.3-!&(!

%7&+',3%&-!%)2!*-3-'&!0(%3*<!2+7-'&!()-A*!7-*(,7'-*!&(!%'$+-;-!&$(*-!0(%3*<!%)2!

-;%3,%&-!()-A*!*,''-**!+)!/--&+)0!+2-)&+>+-2!0(%3*!%7-!;+&%3!*:+33*!%'E,+7-2!2,7+)0!

-/-70+)0!%2,3&$((2!GC7)-&&!%)+(35!HI""KB!O$-*-!*:+33*!+)!0(%3!(7+-)&%&+()!&$-)!3-%2!

+)&(!&$-!/(7-!'(/93-M!97('-**!(>!2-;-3(9+)0!3()0F&-7/!93%)*B!b-7*()%3<!3()0F&-7/!

93%)*!.-'(/-!'3-%7-7!%)2!/(7-!2+>>-7-)&+%&-2!>(7!8(,)0!%2,3&*!%*!&$-8!%997(%'$!

>,33F&+/-!%2,3&$((2B!6)!%22+&+()!&(!+2-)&+>8+)0!0(%3*<!&$-*-!93%)*!7-38!()!3-%7)+)0!

()-A*!*&7-)0&$*!%)2!@-%:)-**-*<!%*!@-33!%*!7-3-;%)&!+)&-7-*&*<!+)!(72-7!&(!+2-)&+>8!&$-!

(9&+()*!%;%+3%.3-!&$%&!/%&'$!*,'$!%&&7+.,&-*!%)2!&$-!/(*&!97(2,'&+;-!@%8*!+)!@$+'$!

&(!%''-**!&$-/!GL-&&-7*&-)!HI"HKB!O$+*!193%)>,3)-**4!+*!/%=(738!%>>-'&-2!.8!+)9,&!

>7(/!9--7*<!/-)&(7*<!&-%'$-7*<!%)2!9%7-)&*B!GL-&&-7*&-)!HI"HKB!C3&$(,0$!&$-7-!$%*!

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

93%)*<!&$+*!3-%;-*!/,'$!&(!'()*+2-7!%.(,&!&$-!2-07--!&(!@$+'$!9%7-)&*!+)>3,-)'-!&$-!

%'&,%3!93%)*!&$-/*-3;-*B!

!"M +=-$+>)2+N@$7()*%+

! e;+2-)&38<!&$-!7(%2!&(!%2,3&$((2!+*!'$%7%'&-7+D-2!.8!/%)8!&@+*&*!%)2!&,7)*!

%)2!-M&-)2-2!$-39!>7(/!(&$-7*<!)%/-38!9%7-)&*<!@$+'$!*$%9-!&$-!*,.*-E,-)&!3+>-!

*&%0-!(>!>,33F>3-20-2!%2,3&$((2!&$%&!>(33(@*B!O$-!2-07--!&(!@$+'$!9%7-)&*!97(;+2-!

>+)%)'+%3!%)2!-/(&+()%3!*,99(7&!&(!&$-+7!8(,)0!%2,3&!'$+327-)!2,7+)0!&$+*!&+/-!

9-7+(2!$%*!.--)!'3-%738!+)2+'%&-2!&$7(,0$!(&$-7!*&,2+-*<!.,&!&(!@$%&!2-07--!2(-*!

&$+*!3-;-3!(>!9%7-)&%3!+);(3;-/-)&!+)>3,-)'-!&$-!'$(+'-*!&$%&!8(,)0!%2,3&*!/%:-!

7-0%72+)0!&$-+7!-/93(8/-)&!%)2!3+>-F3()0!0(%3*5!6!'$(*-!&(!>(',*!/8!7-*-%7'$!()!&$-!

3-;-3!(>!9%7-)&%3!+);(3;-/-)&!+)!&$-!3+;-*!-/-70+)0!%2,3&*!%)2!+&*!9(&-)&+%3!+)>3,-)'-!



! HV!

()!'%7--7!(7+-)&%&+()!%)2!3+>-F3()0!0(%3*!>(7!&$7--!*9-'+>+'!07(,9*!(>!-/-70+)0!

%2,3&*F!%!07(,9!=,*&!%.(,&!&(!-)&-7!9(*&F07%2,%&-!3+>-<!%!07(,9!@$(!$%*!/(*&!

+//-2+%&-38!-)&-7-2!9(*&F07%2,%&-!3+>-<!%)2!%!07(,9!&$%&!$%*!.--)!-M9-7+-)'+)0!

9(*&F07%2,%&-!3+>-!>(7!%!>-@!8-%7*B!O(!2(!*(<!6!'()2,'&-2!%!'(/.+)%&+()!(>!+)&-7;+-@*!

%)2!*,7;-8*!&$%&!+2-)&+>+-2!&$-!>+)%)'+%3!%)2!7-*+2-)&+%3!+)2-9-)2-)'-!(>!&$-!8(,)0!

%2,3&*!+)!/8!*&,28<!%*!@-33!%*!&$-+7!',77-)&!-/93(8/-)&!*&%&,*!%)2!',77-)&!'%7--7!

(.=-'&+;-*B!O$-*-!E,-*&+()*!%3*(!@(7:!&(!%**-**!&$-!7-3%&+()*$+9!.-&@--)!&$-*-!

8(,)0!%2,3&*!%)2!&$-+7!9%7-)&*<!%)2!&$-!-M&-)&!&(!@$+'$!&$-8!.-3+-;-!&$-!2-07--!(>!

*,'$!7-3%&+()*$+9*!$%*!+)>3,-)'-2!&$-+7!',77-)&!*+&,%&+()!%)2!',77-)&!0(%3*B!!

! !



! HR!

!"#$%&'()*(+&%",-.! !

/"! +9*C$7+*6+;%':L7)7O+5@&G$L7+'%C+?$&7*%':+P%($&G)$Q7+ +

! C*!/8!7-*-%7'$!>(',*-2!()!&$-!3-;-3!(>!9%7-)&%3!+);(3;-/-)&!+)!&$-!3+;-*!(>!

-/-70+)0!%2,3&*<!6!'$(*-!&(!9-7>(7/!%!'(/.+)%&+()!(>!E,%3+&%&+;-!%)2!E,%)&+&%&+;-!

%)%38*-*!(>!%!9%7&+',3%7!*,.*-&!(>!&$-!8(,)0!%2,3&!9(9,3%&+()B!6!>+7*&!2+*&7+.,&-2!

()3+)-!*,7;-8*<!/(*&38!'()'-7)-2!@+&$!),/-7+'%3!/-%*,7-*!(>!%2,3&$((2!%)2!

9%7-)&%3!+);(3;-/-)&B!O(!*,993-/-)&!&$-*-!/(7-!E,%)&+&%&+;-!E,-*&+())%+7-*<!6!%3*(!

'()2,'&-2!/(7-!+)F2-9&$!+)&-7;+-@*!&(!*,7;-8!9%7&+'+9%)&*!@$(!;(3,)&--7-2!&(!

%)*@-7!>,7&$-7!E,-*&+()*B!O$-*-!*,7;-8*!%)2!+)&-7;+-@*!>(',*-2!()!+2-)&+>8+)0!&$-!

*-3>F9-7'-+;-2!+)2-9-)2-)'-!(>!&$-*-!8(,)0!%2,3&*<!%*!@-33!%*!&$-+7!',77-)&!

-/93(8/-)&!*&%&,*!%)2!'%7--7!(.=-'&+;-*B!O$-*-!E,-*&+()*!%3*(!@(7:!&(!%**-**!&$-!

7-3%&+()*$+9!.-&@--)!&$-*-!8(,)0!%2,3&*!%)2!&$-+7!9%7-)&*<!%)2!&$-!-M&-)&!&(!@$+'$!

&$-8!.-3+-;-!&$-+7!7-3%&+()*$+9!$%*!+)>3,-)'-2!&$-+7!97-*-)&!%)2!>,&,7-!3+;-*<!+)!

9%7&+',3%7!&$-+7!3-;-3*!(>!(;-7%33!+)2-9-)2-)'-!%)2!&$-+7!2-;-3(9/-)&!(>!'%7--7!

0(%3*B!

! 6!'$(*-!&(!3((:!%&!&$7--!9%7&+',3%7!07(,9*!(>!-/-70+)0!%2,3&*<!-%'$!'(/9(*+)0!

%!,)+E,-!*,.*-&!(>!&$-!8(,)0!%2,3&!9(9,3%&+()B!6!.-3+-;-2!&$-!&$7--!07(,9*!6!*-3-'&-2!

@(,32!97-*-)&!+)&-7-*&+)0!%)2!9-7&+)-)&!+)>(7/%&+()!>(7!/8!%)%38*+*!.%*-2!()!/8!

97-;+(,*!7-*-%7'$!()!',77-)&!&7-)2*!,*-2!&(!2->+)-!1-/-70+)0!%2,3&$((24B!Q+7*&<!6!

@%)&-2!&(!>(',*!()!%!07(,9!',77-)&38!;+-@-2!&(!.-!()!&$-!1.7+):4!(>!%2,3&$((2F!

',77-)&!'(33-0-!*-)+(7*B!O$-*-!*-)+(7*!7-97-*-)&!8(,)0!%2,3&*<!7(,0$38!%0-!H"!&(!HV<!

&$%&!%7-!%.(,&!&(!'(/93-&-!&$-+7!>(7/%3!'(33-0+%&-!-2,'%&+()<!@$+'$!+*!%!/+3-*&()-!



! HJ!

2+*',**-2!>7-E,-)&38!@$-)!%&&-/9&+)0!&(!2->+)-!%2,3&$((2B!Q(7!+)*&%)'-<!%*!

97-;+(,*38!2+*',**-2<!'(33-0-!07%2,%&+()!7%&-*!%7-!>7-E,-)&38!7->-7-)'-2!%*!%!/%=(7!

;%78+)0!>%'&(7!.-&@--)!2+>>-7-)&!0-)-7%&+()*B!C3*(<!&$-!',77-)&!=(.!/%7:-&!$%*!.--)!

)(&-2!&(!7-E,+7-!$+0$-7!E,%3+>+'%&+()*!>(7!-;-)!-)&78F3-;-3!9(*+&+()*<!/%:+)0!%!

'(33-0-!2-07--!+)'7-%*+)038!)-'-**%78B!6)!%22+&+()<!%3&$(,0$!%2,3&$((2!3-0%338!.-0+)*!

%&!%0-!"Z<!'(33-0-!+*!7(,&+)-38!*--)!%*!%!*&-99+)0F*&()-!.-&@--)!%2(3-*'-)'-!%)2!

>,33F>3-20-2!%2,3&$((2!@$-7-!*&,2-)&*!,)2-70(!%!07-%&38!&7%)*>(7/%&+;-!

*('+%3+D%&+()!97('-**<!3-%7)+)0!&(!3+;-!()!&$-+7!(@)!%)2!/%)%0-!&$-+7!(@)!&+/-<!

@$+3-!*&+33!$-%;+38!7-38+)0!()!9%7-)&%3!*,99(7&B!C*!*,'$<!6!.-3+-;-2!&$%&!*&,28+)0!&$-!

',77-)&!*+&,%&+()*!(>!&$-*-!8(,)0!%2,3&*!%.(,&!&(!%'$+-;-!%)!+)'7-%*+)038!7-E,+7-2!

2-07--<!%)2!>+)+*$!&$-*-!>(,7!'7,'+%3!8-%7*!(>!*('+%3+D%&+()<!@(,32!97(;-!&(!.-!;-78!

+)&-7-*&+)0!%)2!+)>(7/%&+;-B!O$-!'(33-0-!*-)+(7*!&$%&!6!$%2!&$-!07-%&-*&!%''-**!&(<!&$-!

'3%**!(>!HI"J!%&!a)+()!c(33-0-<!@-7-!%3*(!+)!%!;-78!,)+E,-!9(*+&+()!%&!&$-!&+/-!(>!/8!

*&,28B!T%*-2!()!&$-!&7+/-*&-7!*'$-2,3-<!&$-*-!*-)+(7*!*&+33!$%2!/%)8!@--:*!&(!0(!

.->(7-!07%2,%&+()!%)2!%*!%!7-*,3&<!&$-8!@-7-!*&+33!/%:+)0!&$-+7!2-'+*+()*!7-0%72+)0!

9(*&F'(33-0+%&-!%'&+;+&8B!![8!%)%38*+*!(>!&$+*!07(,9!/%+)38!>(',*-2!()!&$-!3-;-3!(>!

9%7-)&%3!+);(3;-/-)&!+)!&$-!3+;-*!(>!&$-*-!'(33-0-!*-)+(7*<!%*!@-33!%*!&$-+7!',77-)&!

'%7--7!(.=-'&+;-*!%)2!9(*&F07%2,%&+()!93%)*B!

! C>&-7!3((:+)0!%&!&$+*!07(,9!()!&$-!;-70-!(>!3-%;+)0!&$-!'(33-0+%&-!@(732<!6!

'$(*-!&(!&$-)!*&,28!&$-!07(,9!@$(!$%2!/(*&!7-'-)&38!3->&!&$+*!%7-)%F!&$-!c3%**!(>!

HI"RB!6!@%)&-2!&(!>(',*!()!&$+*!07(,9!>(7!7-%*()*!*+/+3%7!&(!/8!+)&-7-*&!+)!',77-)&!

*-)+(7*<!.-'%,*-!&$-8!'(/9(*-!&$-!07(,9!(>!+)2+;+2,%3*!@$(!@-7-!*-)+(7*!3-**!&$%)!

%!8-%7!%0(!%)2!$%;-!/(*&!7-'-)&38!-%7)-2!&$-+7!2-07--B!C*!*,'$<!6!@%*!;-78!



! HW!

+)&-7-*&-2!&(!*&,28!&$+*!07(,9!(>!8(,)0F%2,3&*!&(!*--!@$%&!'$%7%'&-7+D-*!&$-!3+;-*!(>!

&$(*-!+)!&$-!9(*&F'(33-0+%&-!@(732<!+//-2+%&-38!>(33(@+)0!07%2,%&+()B!6)!9%7&+',3%7<!6!

>(',*-2!()!&$-+7!3%&-*&!%'&+;+&8!*+)'-!07%2,%&+()<!+)'3,2+)0!&$-+7!-/93(8/-)&<!*$(7&F

&-7/!%)2!3()0F&-7/!0(%3*<!%)2!&$-!3-;-3!(>!9%7-)&%3!+);(3;-/-)&!)(@!+)!'(/9%7+*()!

&(!@$-)!&$-8!@-7-!,)2-707%2*B!!

! O$-!&$+72!%)2!>+)%3!07(,9!6!*&,2+-2!>(7!/8!%)%38*+*!@%*!'(/9(*-2!(>!

+)2+;+2,%3*!@$(!$%;-!.--)!)%;+0%&+)0!&$-!9(*&F'(33-0+%&-!@(732!>(7!%!>-@!8-%7*F!&$-!

c3%**!(>!HI"IB!N%)0+)0!>7(/!%.(,&!%0-!HJ!&(!H^<!&$-*-!07%2,%&-*!7-97-*-)&!%!*,.*-&!

(>!&$-!9(9,3%&+()!&$%&<!+)!'(/9%7+*()!&(!97-;+(,*!0-)-7%&+()*<!%7-!*&+33!'()*+2-7-2!&(!

.-!+)!&$-!/+2*&!(>!*-',7+)0!&$-/*-3;-*!%*!%2,3&*!%)2!%7-!;-78!/,'$!*&+33!

-)'(/9%**+)0!1-/-70+)0!%2,3&$((24B!6!@%*!;-78!+)&-7-*&-2!&(!*--!$(@!&$-*-!8(,)0!

%2,3&*!'$%7%'&-7+D-2!&$-/*-3;-*!%*!%2,3&*<!%)2!$(@!&$-+7!2-;-3(9/-)&!%)2!*,''-**!

(>!'%7--7!(.=-'&+;-*<!%3()0!@+&$!3-;-3*!(>!9%7-)&%3!+);(3;-/-)&<!2+2!(7!2+2!)(&!2+>>-7!

>7(/!&$-!(&$-7!&@(!07(,9*B!!

! O(!%'$+-;-!/-%*,7-*!>(7!&$-*-!&$7--!07(,9*<!/8!()3+)-!*,7;-8!@%*!

2+*&7+.,&-2!;+%!-/%+3!&(!/-/.-7*!(>!&$-!a)+()!c(33-0-!c3%**!(>!HI"I<!HI"R<!%)2!

HI"JB!N-*9()2-)&*!@-7-!+)>(7/-2!.->(7-$%)2!(>!&$-+7!7+0$&*!7-0%72+)0!

9%7&+'+9%&+()<!%)2!@-7-!7-E,+7-2!&(!97(;+2-!'()*-)&!.->(7-!&%:+)0!9%7&!+)!&$-!*,7;-8B!

6!$%2!&@(!*-9%7%&-!-2+&+()*!(>!&$-*-!*,7;-8*F!()-!>(7!',77-)&!*-)+(7*!%)2!()-!>(7!

%3,/)+!G*--!C99-)2+M!C!j!T!>(7!&$-!'(/93-&-!*,7;-8*KB!!

! O$-!*,7;-8!2+7-'&-2!&(@%72*!*-)+(7*!>(',*-2!97+/%7+38!()!&$-+7!>,&,7-!93%)*<!

%*!@-33!%*!&$-!',77-)&!3-;-3!(>!+);(3;-/-)&!(>!&$-+7!9%7-)&*B!6!>+7*&!%*:-2!%.(,&!&$-+7!

-/93(8/-)&!93%)*!,9()!07%2,%&+()<!*,'$!%*!=(.!97(*9-'&*!(7!'()&+),+)0!-2,'%&+()<!



! H^!

%)2!@$-7-!&$-8!',77-)&38!%7-!+)!&$-!97('-**!(>!*(3+2+>8+)0!&$-*-!93%)*B!6)!%22+&+()!&(!

&$-+7!-M9-'&-2!-/93(8/-)&!*&%&,*<!&$-7-!@-7-!E,-*&+()*!7-0%72+)0!&$-+7!-M9-'&-2!

7-*+2-)&+%3!*&%&,*<!+)'3,2+)0!@$(/!&$-8!93%)!&(!3+;-!@+&$!%)2!$(@!&$-8!93%)!&(!

*,99(7&!&$-+7!3+;+)0!-M9-)*-*B!6!%3*(!%*:-2!%.(,&!&$-+7!>+)%)'+%3!*&%&,*!+)!0-)-7%3<!

+)'3,2+)0!&$-+7!%.+3+&8!&(!9%8!>(7!-M&7%!-M9-)*-*!%)2!3(%)*<!%)2!&(!@$%&!-M&-)&!&$-8!

7-38!()!9%7-)&%3!*,99(7&B!O$-)<!6!$%2!/%)8!E,-*&+()*!'()'-7)+)0!&$-+7!7-3%&+()*$+9!

@+&$!&$-+7!9%7-)&*!+)!0-)-7%3<!%*!@-33!%*!&$-!3-;-3!(>!+);(3;-/-)&!&$-+7!9%7-)&*!$%;-!

$%2!+)!&$-+7!%'%2-/+'!'%7--7!%)2!2-;-3(9/-)&!(>!>,&,7-!93%)*B!Q+)%338<!6!$%2!*-;-7%3!

E,-*&+()*!7-0%72+)0!$(@!()-!+*!E,%3+>+-2!%*!1%)!%2,3&4!%)2!@$-&$-7!(7!)(&!+&!'(,32!

.-!.%*-2!()!%'$+-;+)0!'-7&%+)!*&%&,*-*<!(7!.8!7-%'$+)0!%!'-7&%+)!%0-B!!

! O$-!*,7;-8!>(7!%3,/)+!@%*!;-78!*+/+3%7!&(!&$-!()-!>(7!*-)+(7*!+)!&$%&!+&!

+)E,+7-2!%!07-%&!2-%3!%.(,&!&$-+7!>+)%)'+%3!%)2!7-*+2-)&+%3!*&%&,*<!9%7-)&%3!

+);(3;-/-)&<!%)2!9-7'-9&+()*!7-0%72+)0!&$-!2->+)+&+()!(>!%2,3&$((2B!S(@-;-7<!

*9-'+>+'!E,-*&+()*!@-7-!&%+3(7-2!&(!%''(,)&!>(7!&$-!/%=(7!2+>>-7-)'-*!.-&@--)!

%3,/)+!%)2!*-)+(7*<!)%/-38!*+)'-!&$-8!$%;-!%37-%28!07%2,%&-2!%)2!&$,*!%37-%28!

$%;-!7-3-;%)&!9(*&F07%2,%&-!-M9-7+-)'-*!+)!%22+&+()!&(!>,&,7-!0(%3*B!Q(7!+)*&%)'-<!

+)*&-%2!(>!%*:+)0!%.(,&!-M9-'&-2!*&%&,*!,9()!07%2,%&+()<!6!%*:-2!%3,/)+!%.(,&!&$-+7!

',77-)&!-/93(8/-)&<!>+)%)'+%3<!%)2!7-*+2-)&+%3!*&%&,*-*<!%*!@-33!%*!&$-!+);(3;-/-)&!

(>!9%7-)&*!+)!&$-+7!9(*&F07%2,%&-!3+;-*B!!

! O$-!7-*9()*-*!&(!&$-*-!*,7;-8*!@-7-!7-'(72-2!()3+)-!;+%!X((03-!f('*!%)2<!

,9()!'(/93-&+()<!7-*9()2-)&*!@-7-!97(;+2-2!@+&$!/8!+)>(7/%&+()!%)2!%*:-2!&(!

'()&%'&!/-!+>!&$-8!@-7-!@+33+)0!&(!%)*@-7!>,7&$-7!E,-*&+()*B!T%*-2!()!*(/-!

9%7&+'+9%)&*!-M97-**+)0!&$-+7!+)&-7-*&!+)!'(/93-&+)0!*,'$!+)&-7;+-@*<!6!@%*!%.3-!&(!



! HZ!

0%&$-7!/(7-!E,%3+&%&+;-!7-*9()*-*!&(!*,993-/-)&!&$-!+)>(7/%&+()!%'$+-;-2!>7(/!&$-!

*,7;-8*!GL--!C99-)2+M!c!j!f!>(7!&$-!'(/93-&-!*-&!(>!+)&-7;+-@!E,-*&+()*KB![8!

E,-*&+()*!>(7!&$-!+)&-7;+-@*!%3*(!7-3%&-2!&(!*&%&,*!(>!-/93(8/-)&<!>+)%)'+%3!%)2!

7-*+2-)&+%3!+)2-9-)2-)'-<!%*!@-33!%*!9%7-)&%3!+);(3;-/-)&!%)2!E,%3+>+'%&+()*!>(7!

%2,3&$((2B!S(@-;-7<!&$-*-!+)&-7;+-@*!%33(@-2!9%7&+'+9%)&*!&(!(>>-7!/(7-!+)F2-9&$!

2-*'7+9&+()*!&$%&!97(;+2-2!>,7&$-7!'()&-M&!>(7!&$-+7!',77-)&!*&%&,*<!*,'$!%*!'%7--7!
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+/938!&$%&!&$-8!>(7-*--!%!'$%)0-!+)!-/93(8/-)&!(7!9(*+&+()!+)!&$-!>,&,7-B!a3&+/%&-38<!

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



! JW!

()-!9(*+&+()!+)!()-A*!@(7:!-M9-7+-)'-!%)2!*(/-@$%&!-M9-'&-2!&(!$%;-!%!9(*+&+()!

>(33(@+)0!07%2,%&+()!&$%&!@+33!'$%)0-B!!

! Q+)%338<!6!%*:-2!&$-*-!*-)+(7*!@$-7-!&$-8!@-7-!93%))+)0!&(!3+;-!+//-2+%&-38!

>(33(@+)0!07%2,%&+()!G*--!O%.3-!VB"WKB!C!/%=(7+&8<!%.(,&!JR_<!*%+2!&$-8!93%)!&(!

/(;-!%@%8!>7(/!$(/-!%)2!)(&!7-&,7)!&(!&$-+7!9%7-)&*A!$(/-B!S(@-;-7<!%!*+D%.3-!

%/(,)&<!%.(,&!HU_!7-9(7&-2!&$%&!&$-8!@(,32!.-!7-&,7)+)0!$(/-!&(!3+;-!@+&$!&$-+7!

9%7-)&*<!%)2!&$-)!%.(,&!"^_!@-7-!*&+33!,)*,7-!(>!&$-+7!+)&-)2-2!93%'-!(>!7-*+2-)'-!

>(33(@+)0!07%2,%&+()B!C3()0!@+&$!&$-!)(&-@(7&$8!>7-E,-)'8!(>!7-&,7)+)0!$(/-<!

@+&$+)!&$-!'%&-0(78!(>!/(;+)0!%@%8<!()38!VBR_!7-9(7&-2!&$-8!@(,32!.-!3+;+)0!

'(/93-&-38!%3()-B!6)*&-%2<!%!/%=(7+&8!(>!&$-*-!7-*9()2-)&*!+)2+'%&-2!@(,32!/(*&!

3+:-38!3+;-!@+&$!7((//%&-*!(7!%!*+0)+>+'%)&!(&$-7B!O$,*<!&$-!',77-)&!93%)*!>(7!*-)+(7*!

'();-8!&$-!07(@+)0!%''-9&%)'-!+)!7-&,7)+)0!$(/-!&(!3+;-!@+&$!9%7-)&*!+//-2+%&-38!

>(33(@+)0!'(33-0-<!%)2!%3*(<!%)!(;-7%33!2-'3+)-!+)!7-*+2-)&+%3!+)2-9-)2-)'-!(>!

-/-70+)0!%2,3&*B!!

! O$-!7-*9()*-*!+)!&$-!9-7*()%3!+)&-7;+-@*!0-)-7%&-2!7-*9()*-*!;-78!*+/+3%7!

&(!&$(*-!(>!&$-!*,7;-8B!Q(7!+)*&%)'-<!`%&$3--)!$%*!%''-9&-2!%!*-7;+'-F.%*-2!

>-33(@*$+9!9(*+&+()!,9()!07%2,%&+()B!O$+*!+*!2-*+0)%&-2!%*!%!&-/9(7%78!9(*+&+()<!.,&!

`%&$3--)!3+:-*!&$+*!.-'%,*-!*$-!7-9(7&-2!$%;+)0!/%)8!;%7+-2!+)&-7-*&*!@+&$!)(!

*&7()0!+)'3+)%&+()!(7!*(3+2+>+-2!93%)!%&!&$+*!&+/-!7-3%&+)0!&(!%!'%7--7B!C*!*,'$<!*$-!+*!

07%&->,3!&$%&!$-7!&+/-!+)!&$+*!9(*+&+()!@+33!0+;-!$-7!-M9-7+-)'-<!.,&!%3*(!&$-!

(99(7&,)+&8!&(!>+0,7-!(,&!@$%&!>+-32!*$-!@(,32!3+:-!&(!9,7*,-B!O$-)<!X%78!%)2!L$%)-!

%3*(!7-9(7&-2!$%;+)0!*-',7-2!>,33F&+/-!9(*+&+()*!&(!.-0+)!>(33(@+)0!07%2,%&+()<!.,&!

+)!&$-!*9-'+>+'!>+-32!(>!-)0+)--7+)0<!@$+'$!$%99-)-2!&(!.-!.(&$!(>!&$-+7!/%=(7!>+-32*!



! J^!

(>!*&,28!%&!a)+()!c(33-0-B!Q,7&$-7<!L$%)-!2-*'7+.-2!$+*!=(.!%*!.-+)0!&-/9(7%78!&(!

3()0F&-7/<!*%8+)0<!1O$+*!9(*+&+()!+*)A&!/-%)&!&(!3%*&!>(7-;-7!%)2!6A33!*&+':!@+&$!+&!>(7!

$(@-;-7!3()0!6!&$+):!+&!*$(,32!3%*&*<!.,&!6!@+33!97(.%.38!@%)&!&(!2(!*(/-&$+)0!

2+>>-7-)&!+)!&$-!)-M&!>+;-!(7!*(!8-%7*4B!C*!*,'$<!&$-*-!&$7--!@+&$!*-',7-2!>,33F&+/-!

9(*+&+()*!+33,*&7%&-!&$%&!>(7!-/-70+)0!%2,3&*<!-/93(8/-)&!+//-2+%&-38!>(33(@+)0!

07%2,%&+()!+*!)(&!%3@%8*!/-%)&!&(!.-!9-7/%)-)&<!.,&!+)*&-%2!'%)!.-!.-)->+'+%3!&(!

0%+)!-M9-7+-)'-!+)!%!9%7&+',3%7!>+-32<!(7!-;-)!&(!2+*'(;-7!@$+'$!>+-32!&$-8!@%)&!&(!

9,7*,-B!

! T-*+2-*!&$-*-!-/93(8/-)&!&7-)2*<!&$-*-!7-*9()2-)&*!%3*(!-M$+.+&-2!&$-!

+)'7-%*-2!7%&-*!(>!$+0$-7!-2,'%&+()B!Q(7!+)*&%)'-<!O--)%!$%*!.--)!%''-9&-2!+)&(!%!

8-%73()0!07%2!*'$((3!97(07%/!&$%&!*$-!@+33!.-0+)!+)!&$-!>%33B!L$-!2-*'7+.-2!$(@<!

%3&$(,0$!$-7!93%)!$%*!'$%)0-2!*3+0$&38!(;-7!&$-!8-%7*<!*$-!%3@%8*!:)-@!*$-!@%)&-2!

&(!@(7:!@+&$!:+2*<!%)2!$%*!2-'+2-2!&(!0(!+)&(!&-%'$+)0<!%!>+-32!+)!@$+'$!*$-!@+33!)--2!

$-7![%*&-7*!f-07--B!`%73!@+33!%3*(!.-!$-%2+)0!&(!07%2!*'$((3<!.,&!$-!+*!&%:+)0!%!0%9!

8-%7!&(!@(7:!%)2!*%;-!/()-8!.->(7-!0(+)0!>(7!%!&$7--F8-%7!2('&(7%&-!2-07--B!!

! !

!"#$%&;()'(&/%01234%350<&=205[6,"4+"5?23&=$"3&

=205[6,"4+"5?23&=$"3& R$"00&2C&'S)H&

X7%2,%&-!L'$((3! HVB^_!
Q,33F&+/-!e/93(8/-)&! RUBH_!
#(7:!o!X7%2,%&-!L'$((3! "IBH_!
Q-33(@*$+9mL-7;+'-FT%*-2!b7(07%/! ZBJ_!
6)&-7)*$+9ma)9%+2!b(*+&+()! "B^_!
L&+33!2-'+2+)0m,)*,7-! JB"_!
?&$-7! "B^_!
! )!l!W"!

&



! JZ!

!"#$%&;();(&R+,,%35&*5"5+0&2C&/%01234%350<&=205[6,"4+"5?23&=$"3&

R+,,%35&*5"5+0&2C&=205[6,"4+"5?23&=$"3& R$"00&2C&'S)H&

L-',7-2!9(*+&+()m-)7(33-2!! R^BJ_!

6)&-7;+-@+)0!>(7!9(*+&+()m(99(7&,)+&8! "VBW_!

L-%7'$+)0!>(7!9(*+&+()*m(99(7&,)+&+-*! VVBU_!

L&+33!2-'+2+)0m,)*,7-! JB"_!

! )!l!W"!

&

&

!"#$%&;()F(&/%$"5?23&2C&/%01234%350<&=205[6,"4+"5?23&=$"3&52&Q%0?,%4&R",%%,&

2,&G-%,"$$&R",%%,&G#:%E5?-%0&

/%$"5?23&2C&=205[6,"4+"5?23&=$"30&52&G-%,"$$&R",%%,&
G#:%E5?-%0&

R$"00&2C&'S)H&

f+7-'&38!L&%7&+)0!f-*+7-2!c%7--7! "ZBW_!
S-39+)0!&(!f+*'(;-7!f-*+7-2!c%7--7! ""BU_!
b7(;+2+)0!eM9-7+-)'-!>(7!f-*+7-2!c%7--7! HZBU_!
b7(;+2+)0!Q(7/%3!O7%+)+)0me2,'%&+()!]-'-**%78!>(7!
f-*+7-2!c%7--7!

HZBZ_!

](&!N-3%&-2!&(!f-*+7-2!c%7--7! VBR_!
L&+33!f-'+2+)0ma)*,7-! ZBJ_!
! !)!l!W"!

&

&

!"#$%&;()H(&=%,E%?-%4&B%3@5A&2C&/%01234%350<&=205[6,"4+"5?23&=$"3&

=%,E%?-%4&B%3@5A&C2,&=205[6,"4+"5?23&=$"30& R$"00&2C&'S)H&

b-7/%)-)&! H^B"_!
O-/9(7%78<!@+&$!2->+)+&-!-)29(+)&! VJBW_!
O-/9(7%78<!@+&$(,&!2->+)+&-!-)29(+)&! "ZBW_!
O-/9(7%78!(7!b-7/%)-)&! ZBJ_!
L&+33!f-'+2+)0ma)*,7-! "IBH_!
! !)!l!W"!

&

&



! JU!

&

!"#$%&;()I(&/%01234%350<&=205[6,"4+"5?23&/%0?4%35?"$&=$"3&

=205[6,"4+"5?23&/%0?4%35?"$&=$"30& R$"00&2C&'S)H&

[(;-!C@%8!>7(/!S(/-m](&!k+;-!@+&$!b%7-)&*! JRBV_!
!!!!!!!!!!k+;-!C3()-! VBR_!
!!!!!!!!!!k+;-!@+&$!N((//%&-*! HZBZ_!
!!!!!!!!!!k+;-!@+&$!L+0)+>+'%)&!?&$-7! "IBH_!
N-&,7)!S(/-mk+;-!@+&$!b%7-)&*! HZBZ_!
L&+33!f-'+2+)0ma)*,7-! "WBU_!
! !)!l!W"!

& &

8"A +B13:*L1$%(++

! ]-M&<!6!@%)&-2!&(!(.*-7;-!&$-!-/93(8/-)&!*&%&,*!(>!7-*9()2-)&*!+)!&$-*-!

&$7--!07(,9*B!Q(7!C3,/)+<!6!@%*!+)&-7-*&-2!&(!;+-@!&$-+7!9(*&F07%2,%&-!-/93(8/-)&<!

9%7&+',3%738!&(!*--!+>!&$-8!@-7-!'()&+),+)0!&$-+7!-2,'%&+()<!+>!&$-8!$%2!%'$+-;-2!

*,''-**!+)!>+)2+)0!%!9(*+&+()<!(7!+>!&$-8!*&+33!>(,)2!&$-/*-3;-*!3((:+)0!>(7!

(99(7&,)+&+-*B!Q(7!L-)+(7*<!.-'%,*-!&$-8!%7-!*&+33!+)!*'$((3!>,33F&+/-<!&$-+7!',77-)&!

-/93(8/-)&!*&%&,*!@%*!;-78!3+/+&-2<!%)2!+)*&-%2<!6!@%*!/(7-!+)&-7-*&-2!+)!%**-**+)0!

&$-+7!',77-)&!*&%&,*!+)!*-%7'$+)0!>(7!(7!*(3+2+>8+)0!9(*+&+()*B!C*!*,'$<!&$-+7!+)&-)2-2!

(7!9(&-)&+%3!9(*+&+()*!+)*&-%2!%99-%7!+)!&$-!*-9%7%&-!*-'&+()!7-3%&+)0!&(!&$-+7!9(*&F

07%2,%&-!93%)*<!%)2!6!>(',*-2!$-7-!()!&$-!',77-)&!-/93(8/-)&!*&%&,*!(>!%3,/)+B!

T-'%,*-!7-*9()2-)&*!'(,32!$(32!/(7-!&$%)!()-!9(*+&+()!%&!()'-<!&$-7-!@-7-!/%)8!

'%*-*!@$-7-!()-!9-7*()!>,3>+33-2!/,3&+93-!7(3-*B!C*!*,'$<!6!*+/938!/%7:-2!&$-!

>7-E,-)'8!(>!7-*9()*-*!>(7!-%'$!'%&-0(78<!%)2!3%&-7!'(//-)&-2!()!*(/-!

'(/.+)%&+()*!(>!&$-*-!;%7+%.3-*!&$%&!%99-%7-2!/(*&!>7-E,-)&38B!!!

!



! WI!

)*+,#$(

! ?;-7%33<!&$-!%3,/)+!$%;-!.--)!>%+738!*,''-**>,3!+)!%'$+-;+)0!>,33F&+/-!

-/93(8/-)&!*&%&,*<!@+&$!^WBH_!(>!&$-!c3%**!(>!HI"I!%)2!JJBH_!(>!&$-!c3%**!(>!HI"R!

7-9(7&+)0!&$-+7!*&%&,*!%*!%!>,33F&+/-!-/93(8--!G*--!O%.3-!VB"^KB!O$-)<!%!>%+7!%/(,)&!

>7(/!-%'$!07(,9<!HHBW_!%)2!VIBH_<!%7-!',77-)&38!-)7(33-2!+)!%!07%2,%&-!*'$((3!

97(07%/<!7->3-'&+)0!&$-!(;-7%33!@+2-*97-%2!+)'7-%*-!+)!'()&+),-2!-2,'%&+()!>(7!

&(2%8A*!0-)-7%&+()!(>!-/-70+)0!%2,3&*B!Q7(/!&$-!+)&-7;+-@!7-*9()2-)&*!%3()-<!>(,7!

(,&!(>!>+;-!>7(/!&$-!c3%**!(>!HI"R!%7-!-+&$-7!',77-)&38!-)7(33-2!(7!93%)!&(!9,7*,-!%!

2-07--!+)!$+0$-7!-2,'%&+()<!%)2!&$7--!(,&!(>!>+;-!>7(/!&$-!c3%**!(>!HI"I!$%;-!

'(/93-&-2!%!2-07--!+)!$+0$-7!-2,'%&+()!(7!%7-!',77-)&38!9,7*,+)0!()-B!N->3-'&+;-!(>!

&$-*-!*,7;-8!7-*9()*-*!@-7-!&$-!-/93(8/-)&!2-*'7+9&+()*!(>!+)&-7;+-@!

7-*9()2-)&*B!]%/-38<!&$7--!(>!&$-!7-*9()2-)&*!>7(/!&$-!c3%**!(>!HI"I!%7-!',77-)&38!

>,33F&+/-!-/93(8--*<!%)2!&$-!(&$-7!&@(!@-7-!>,33F&+/-!-/93(8--*!>(7!&$-!9%*&!>-@!

8-%7*!.,&!$%;-!7-'-)&38!9,7*,-2!(&$-7!(9&+()*h!@+&$!()-!',77-)&38!+)!07%2!*'$((3!

%)2!&$-!(&$-7!+)F.-&@--)!=(.*B!C*!*,'$<!&$-*-!7-*9()2-)&*!7->3-'&-2!&$-!$+0$!7%&-*!(>!

-/93(8/-)&!>(7!&$-*-!%3,/)+B!O$-)<!&$-!c3%**!(>!HI"R!7-9(7&-2!$%;+)0!$+0$-7!7%&-*!

(>!9,7*,+)0!$+0$-7!-2,'%&+()<!@+&$!&$7--!',77-)&38!-)7(33-2!+)!%!>,33F&+/-!07%2,%&-!

*'$((3!97(07%/!%)2!()-!+)!&$-!97('-**!(>!%9938+)0!>(7!07%2,%&-!*'$((3B!!

! ?)38!%.(,&!"_!>7(/!-%'$!'3%**!7-9(7&-2!$%;+)0!)(!',77-)&!9(*+&+()<!

7-;-%3+)0!&$%&!/(*&!(>!&$-!%3,/)+!$%;-!.--)!97(%'&+;-!%.(,&!-/93(8/-)&!%)2!;-78!

>-@!%7-!2(+)0!)(&$+)0B!O$-!c3%**!(>!HI"R!*$(@-2!/(7-!;%7+%&+()!+)!&$-+7!

-/93(8/-)&!&89-!&$%)!&$-!c3%**!(>!HI"I!%*!&$-8!-M$+.+&-2!/(7-!&-/9(7%78!

9(*+&+()*<!%)2!%3*(!+)&-7)*$+9*!%)2!>-33(@*$+9*B!O$+*!;%7+%&+()!/%:-*!+)&,+&+;-!*-)*-!



! W"!

.%*-2!()!&$-+7!+//-2+%&-!9(*&F07%2,%&+()!*&%&,*<!@$-7-%*!&$-!c3%**!(>!HI"I!$%*!

.--)!(,&!(>!*'$((3!>(7!%!>-@!8-%7*!%)2!$%*!&$-7->(7-!$%2!/(7-!&+/-!&(!*-',7-!

9(*+&+()*B!C3*(<!&$-!%'&+;+&8!(>!&$-!c3%**!(>!HI"R!7-;-%3*!&$-!+)'7-%*-2!97-*-)'-!(>!

/(7-!-M9-7+-)&+%3!(99(7&,)+&+-*<!*,'$!%*!+)&-7)*$+9*!%)2!>-33(@*$+9*<!>(33(@+)0!

07%2,%&+()<!@$-7-%*!&$-!c3%**!(>!HI"I!7-;-%3-2!)(!/-/.-7*!@$(!@-7-!-)7(33-2!+)!

*,'$!9(*+&+()*B!C*!*,'$<!&$+*!7->3-'&*!%!&7-)2!(>!0%+)+)0!%22+&+()%3!-M9-7+-)'-*!,9()!

07%2,%&+()!&$%&!2()A&!)-'-**%7+38!-)&%+3!>,33F&+/-!-/93(8/-)&<!%!&7-)2!&$%&!'(,32!%+2!

>,7&$-7!+)*&%.+3+&8!+)!>+)%)'+%3<!7-*+2-)&+%3<!%)2!-/93(8/-)&!*&%&,*!%)2!&$,*<!>,7&$-7!

2-3%8!&$-!&7%)*+&+()!&(!>,33F>3-20-2!1%2,3&$((24B!

! k((:+)0!%&!&$-!-/93(8/-)&!*-%7'$-*!GO%.3-!VB"ZK<!3-**!&$%)!V_!(>!&$-!c3%**!

(>!HI"I!+*!',77-)&38!*-%7'$+)0!>(7!%!9(*+&+()<!@$-7-%*!%.(,&!Z_!(>!&$-!c3%**!(>!HI"R!

+*!',77-)&38!*-%7'$+)0B!C)(&$-7!+)&-7-*&+)0!>+0,7-!%99-%7*!+)!&$-!/,3&+93-!7(3-*!

*-'&+()!GO%.3-!VB"UK<!@$-7-!+&!'%)!.-!*--)!&$%&!%33!(>!&$-!9-(93-!+)!&$-!c3%**!(>!HI"I!

@$(!%7-!*-%7'$+)0!>(7!%!9(*+&+()!%7-!%'&,%338!%37-%28!-/93(8-2<!8-&!*--:+)0!)-@!

-/93(8/-)&<!@$-7-%*!&$-!),/.-7!+*!*3+0$&38!3-**!>(7!&$-!c3%**!(>!HI"RB!!

! C22+&+()%338<!%33!(>!&$-!+)&-7;+-@!7-*9()2-)&*!>7(/!&$-!c3%**!(>!HI"I!

7-9(7&-2!&$%&!&$-8!%7-!-+&$-7!%'&+;-38!*-%7'$+)0!>(7!)-@!-/93(8/-)&<!(7!@+33!.-!+)!

&$-!)-M&!8-%7!(7!*(B!`%&+-<!@$(!+*!',77-)&38!%!>,33F&+/-!97(=-'&!/%)%0-7!%&!%!/-2+'%3!

%**('+%&+()<!2-*'7+.-2<!1O$+*!+*!)(&!/8!27-%/!=(.!.8!%)8!/-%)*g!6!0,-**!6!@+33!

'()&+),-!&$+*!9(*+&+()!>(7!&$-!)-M&!W!/()&$*!&(!%!8-%7<!.,&!&$-)!6!@+33!.-!3((:+)0!>(7!%!

)-@!=(.4B!L+/+3%738<!T+33!+*!%!>,33F&+/-!.,*+)-**!%)%38*&!>(7!%!*%3-*!>+7/<!%)2!$-!$%*!

.--)!'()&-/93%&+)0!*-;-7%3!2+>>-7-)&!(9&+()*!>(7!&$-!>,&,7-<!+)'3,2+)0!0(+)0!.%':!&(!

.,*+)-**!*'$((3!&(!>,7&$-7!-M&-)2!$+*!9(**+.+3+&+-*!+)!&$+*!>+-32<!(7!-;-)!3((:+)0!>(7!%!



! WH!

=(.!+)!%!;%*&38!2+>>-7-)&!>+-32B!O$-*-!>+)2+)0*!%7-!)(&-@(7&$8!.%*-2!()!&$-+7!

7->3-'&+()!(>!-/93(8/-)&!&7-)2*!>(7!-/-70+)0!%2,3&*h!)%/-38<!&$-!07(@+)0!&7-)2!(>!

$%;+)0!/,3&+93-!9(*+&+()*!%)2!/%)8!9(&-)&+%3!9%&$*!(>!-/93(8/-)&B!!

&

!"#$%&;()J(&/%01234%350<&/%12,5%4&GEE+1"5?23"$&/2$%0&

GEE+1"5?23& R$"00&2C&'S)F& R$"00&2C&'S)S&

X7%2,%&-!L&,2-)&! VIBH_! HHBW_!
e/93(8-2!Q,33F&+/-! JJBH_! ^WBH_!
e/93(8-2!b%7&F&+/-! UBR_!! HBR_!
e/93(8-2!O-/9(7%7+38! ZBV_! "BH_!
Q-33(@mb%7&+'+9%)&!+)!L-7;+'-F.%*-2!b7(07%/! "IBR_! I_!
a)9%+2!6)&-7)*$+9! ^BV_! I_!
b%+2!6)&-7)*$+9! HB"_! "BH_!
](!N-9(7&-2!b(*+&+()! "_! "BH_!
! )lUW! )lZR!

&

!"#$%&;()K(&/%01234%350<&*5"5+0&?3&*%",EA?3@&C2,&DO1$2.O%35&

DO1$2.O%35&*%",EA&*5"5+0& R$"00&2C&'S)F& R$"00&2C&'S)S&

L-%7'$+)0!>(7!e/93(8/-)&! ZBV_! HBR_!
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()'-!%!2%8<!"UBZ_!*9-%:+)0!@+&$!&$-/!HFV!&+/-*!9-7!2%8<!%)2!&$-)!"ZBZ_!*9-%:+)0!

@+&$!&$-/!RFW!&+/-*!9-7!2%8B!O$-*-!),/.-7*!%7-!;%*&38!2+>>-7-)&!&$%)!&$-!&7-)2*!

*--)!+)!&$-!*-)+(7*<!%*!@-33!%*!@+&$!&$-!c3%**!(>!HI"I!@$(!()38!$%2!%.(,&!HW_!(>!

7-*9()2-)&*!*9-%:!@+&$!&$-+7!9%7-)&*!%&!3-%*&!()'-!%!2%8B!GS(@-;-7<!6!.-3+-;-!&$-*-!

>+0,7-*!7->3-'&!&$-!7-*+2-)&+%3!*&%&,*!(>!&$-!c3%**!(>!HI"R<!)%/-38!&$%&!%!3%70-!9(7&+()!

(>!&$+*!'3%**!$%*!7-&,7)-2!&(!3+;-!@+&$!&$-+7!9%7-)&*!%)2!%*!*,'$<!%7-!/,'$!/(7-!

3+:-38!&(!*--!&$-/!%)2!*9-%:!@+&$!&$-/B!C*!*,'$<!&$-!/-%*,7-*!(>!&$-!&(9+'*!(>!



! WU!

'();-7*%&+()!@+33!.-!/(7-!+)2+'%&+;-!(>!&$-!7-3%&+()*$+9!.-&@--)!&$+*!07(,9!%)2!

&$-+7!9%7-)&*BK!

! #$-)!%*:-2!$(@!>7-E,-)&38!&$-8!*9-%:!@+&$!&$-+7!9%7-)&*!%.(,&!&$-+7!

'%7--7*!%)2!-/93(8/-)&!9-7*9-'&+;-*!G*--!O%.3-!VBHHK<!&$-!%3,/)+!97-*-)&-2!

*+/+3%7!>+0,7-*!&(!&$-!*-)+(7*!+)!&$%&!$%7238!%)8<!^B"_!>(7!&$-!c3%**!(>!HI"I!%)2!WBV_!

>(7!&$-!c3%**!(>!HI"R<!)-;-7!*9-%:!&(!&$-+7!9%7-)&*!%.(,&!&$-+7!',77-)&!(7!>,&,7-!

'%7--7F(7+-)&-2!0(%3*B!S(@-;-7<!&$-!/%=(7!2+>>-7-)'-!3+-*!+)!$(@!(>&-)<!*--+)0!%*!

$(@!RU_!(>!&$-!c3%**!(>!HI"R!%)2!&$-)!VH_!(>!&$-!c3%**!(>!HI"I!7-9(7&-2!*9-%:+)0!

&(!&$-+7!9%7-)&*!1;-78!(>&-)4!%.(,&!&$-+7!'%7--7<!@$+'$!3-%;-*!RJ_!%)2!W"_<!

7-*9-'&+;-38<!*9-%:+)0!@+&$!&$-+7!9%7-)&*!1(''%*+()%3384B!O$,*<!+&!'%)!.-!*--)!&$%&!&$-!

>7-E,-)'8!(>!&$-*-!'%7--7F(7+-)&-2!2+*',**+()*!%99-%7*!&(!2-'7-%*-!'()*-',&+;-38!

%'7(**!&$-!'3%**-*B!!

! O$-)<!3((:+)0!&(!&$-!%/(,)&!(>!%2;+'-!&$%&!9%7-)&*!(>>-7!&(!%3,/)+!7-0%72+)0!

&$-+7!'%7--7<!@-!%0%+)!*--!&$%&!&$-!>7-E,-)'8!%99-%7*!&(!0(!2(@)!.8!'3%**!8-%7!G*--!

O%.3-!VBHVKB!O$-!c3%**!(>!HI"I!2+*93%8-2!&$-!$+0$-*&!%/(,)&!(>!9%7-)&*!@$(!1)-;-7!

*,00-*&!'$%)0-*!&(!'%7--74!@+&$!RI_<!@$-7-%*!&$-!c3%**!(>!HI"R!$%2!%.(,&!HZ_B!

c(/9%7-2!&(!&$-!c3%**!(>!HI"J<!&$-!*-)+(7*!%)2!&$-!c3%**!(>!HI"R!%7-!%.(,&!&$-!

*%/-<!@$-7-%*!&$-!c3%**!(>!HI"I!$%*!%!$+0$-7!%/(,)&!(>!9%7-)&*!@$(!2()A&!*,00-*&!

'$%)0-*!&(!'%7--7!(7!-/93(8/-)&!>%'&(7*B!C*!*,'$<!+&!%99-%7*!&$%&!*-)+(7*!%)2!7-'-)&!

07%2*!2+*',**!&$-+7!'%7--7*!@+&$!&$-+7!9%7-)&*!/(7-<!%)2!&$-+7!9%7-)&*!%3*(!(>>-7!

/(7-!%2;+'-!%)2!*,00-*&+()*!+)!*,'$!2+*',**+()*!&$%)!&$-!9%7-)&*!(>!&$-!c3%**!(>!

HI"IB!



! ^I!

! S(@-;-7<!@$-)!%*:-2!%.(,&!&$-!-M&-)&!&(!@$+'$!9%7-)&*!%'&,%338!2(O%!

'$%)0-*!7-0%72+)0!&$-+7!'%7--7!(7!-/93(8/-)&<!&$-!7-*,3&*!@-7-!*3+0$&38!2+>>-7-)&!

G*--!O%.3-!VBHRKB!O$-!c3%**!(>!HI"I!7-9(7&-2!&$-!3-%*&!%/(,)&!(>!2+7-'&!9%7-)&%3!

+)&-7>-7-)'-!+)!&$-+7!'%7--7F!@+&$!)(!9%7-)&*!GI_K!&$%&!1/%:-!>7-E,-)&!'$%)0-*4<!

^^_!&$%&!1/%:-!)(!'$%)0-*4<!%)2!&$-!7-*&!@-7-!%3/(*&!%33!1/+)+/%3!(7!7%7-!

'$%)0-*4B!S(@-;-7<!&$-!c3%**!(>!HI"R!$%2!HB"_!&$%&!1/%:-!>7-E,-)&!'$%)0-*4<!WW_!

&$%&!1/%:-!)(!'$%)0-*4<!%)2!&$-!7-*&!@-7-!/(*&38!/+)+/%3!'$%)0-*<!.,&!&$-7-!@-7-!

%.(,&!"I_!@$(!/%:-!1*(/-m(''%*+()%3!'$%)0-*4B!O$-*-!>+0,7-*!%7-!+)&-7-*&+)0!

.-'%,*-!&$-!c3%**!(>!HI"R!*$(@*!$+0$-7!3-;-3*!(>!9%7-)&%3!+)&-7>-7-)'-!7-0%72+)0!

'%7--7*!%)2!-/93(8/-)&!&$%)!&$-!*-)+(7*<!%)2!&$-)!&$-*-!3-;-3*!27(9!2(@)!%0%+)!>(7!

&$-!c3%**!(>!HI"IB!!

! O$-)<!3((:+)0!%&!&$-!3-;-3*!(>!9%7-)&%3!*,99(7&!>(7!&$-!',77-)&!-/93(8/-)&!

%)2!>,&,7-!'%7--7!0(%3*!(>!&$-*-!%3,/)+<!@-!*--!%3/(*&!+2-)&+'%3!>+0,7-*!>(7!&$-!c3%**!

(>!HI"I!%)2!HI"R!G*--!O%.3-!VBHJKB!O$-8!.(&$!7-9(7&-2!%!3+&&3-!(;-7!ZI_!(>!9%7-)&*!

@-7-!1;-78!*,99(7&+;-4!(>!&$-+7!',77-)&!'%7--7!97(*9-'&*B!O$-)<!>(7!&$-!c3%**!(>!

HI"I<!&$-!7-/%+)2-7!(>!&$-!7-*9()*-*!@-7-!-;-)38!*93+&!.-&@--)!$%;+)0!9%7-)&*!&$%&!

@-7-!1*(/-@$%&!*,99(7&+;-4!%)2!1)-,&7%3!(7!$%;-!)(!(9+)+()4<!%)2!%*!*,'$<!)()-!(>!

&$-!9%7-)&*!>(7!&$-!c3%**!(>!HI"I!%7-!%&!%33!(99(*-2!&(!&$-+7!',77-)&!'%7--7!97(*9-'&*B!

O$-!7-*&!(>!7-*,3&*!>(7!&$-!c3%**!(>!HI"R!*$(@!%0%+)!%)!-;-)!*93+&!.-&@--)!

1*(/-@$%&!*,99(7&+;-4!%)2!1)-,&7%34<!.,&!&$-7-!@-7-!%!>-@!7-*9()2-)&*!@$(*-!

9%7-)&*!@-7-!(99(*-2!&(!&$-+7!'$(+'-*!%)2!93%)*!7-0%72+)0!&$-+7!'%7--7B!!

! Q+)%338<!@$-)!%*:-2!$(@!(>&-)!&$-!&(9+'!(>!>+)%)'-*!'%/-!,9!+)!'();-7*%&+()*!

@+&$!&$-+7!9%7-)&*!G*--!O%.3-!VBHWK<!&$-!c3%**!(>!HI"R!7-9(7&-2!&$-!$+0$-*&!3-;-3*!(>!



! ^"!

2+*',**+()!+);(3;+)0!>+)%)'+%3!*&%&,*B!?)38!JBH_!(>!&$-!c3%**!(>!HI"R!*%+2!&$-8!)-;-7!

2+*',**!&$-+7!>+)%)'-*!@+&$!&$-+7!9%7-)&*<!@$-7-%*!&$-!c3%**!(>!HI"I!$%2!"RBV_B!

O$-)<!%.(,&!R"_!(>!&$-!c3%**!(>!HI"R!2+*',**-*!&$-+7!>+)%)'+%3!*&%&,*!@+&$!&$-+7!

9%7-)&*!1;-78!(>&-)4<!+)*&-%2!(>!HHBW_!(>!&$-!c3%**!(>!HI"IB!O$,*<!'(/9%7-2!&(!.(&$!

*-)+(7*!%)2!&$-!c3%**!(>!HI"I<!&$-!c3%**!(>!HI"R!+*!%3/(*&!&@+'-!%*!3+:-38!&(!2+*',**!

>+)%)'-*!@+&$!&$-+7!9%7-)&*B!!

! #$-)!%*:-2!%.(,&!&$-+7!(;-7%33!7-3%&+()*$+9!%)2!&-)2-)'+-*!(>!'();-7*%&+()*!

@+&$!9%7-)&*<!&$-!%3,/)+!6!+)&-7;+-@-2!97-*-)&-2!/+M-2!7-*,3&*B!Q(7!+)*&%)'-<!*(/-!

(>!&$-!%3,/)+!+)!&$-!c3%**!(>!HI"IF!*,'$!%*!`%&+-<!c%77+-<!%)2!k--F!7-9(7&-2!&$%&!&$-8!

*9-%:!&(!&$-+7!9%7-)&*!>%+738!(>&-)<!.,&!&$-!)%&,7-!(>!&$-+7!'();-7*%&+()*!+*!/(*&38!

+)>(7/%&+;-B!O$%&!+*<!&$-8!97(;+2-!&$-+7!9%7-)&*!@+&$!,92%&-*!%.(,&!&$-+7!3+>-<!*,'$!%*!

-/93(8/-)&!97(*9-'&*!%)2!>,&,7-!0(%3*<!.,&!&$-+7!9%7-)&*!2(!)(&!$%;-!%)!+)9,&!(7!

*%8!+)!&$-+7!2-'+*+()*h!7%&$-7<!&$-8!,92%&-!&$-/!%>&-7!%!2-'+*+()!$%*!.--)!/%2-B!

O$-)<!&$-!(&$-7!/-/.-7*!(>!&$+*!'3%**<!T+33!%)2![%7+%<!7-9(7&-2!&$%&!&$-8!2(!

(''%*+()%338!'()*,3&!&$-+7!9%7-)&*!>(7!%2;+'-!@$-)!/%:+)0!'-7&%+)!2-'+*+()*B!

S(@-;-7<![%7+%!)(&-2!&$%&!&$+*!%2;+*(78!7(3-!(>!$-7!9%7-)&*!+*!9%7&38!2,-!&(!&$-!>%'&!

&$%&!&$-8!%7-!.(&$!+);(3;-2!+)!&$-!*%/-!>+-32!*$-!+)&-)2*!&(!9,7*,-<!%)2!,3&+/%&-38<!

*$-!/%:-*!$-7!/%=(7!2-'+*+()*!@+&$!$-7!$,*.%)2B!!

! k((:+)0!&(!&$-!c3%**!(>!HI"R<!&$-!-M&-)&!(>!&$-!7-3%&+()*$+9*!.-&@--)!&$-*-!

%3,/)+!%)2!&$-+7!9%7-)&*!@-7-!*3+0$&38!2+>>-7-)&B!Q(7!+)*&%)'-<!%3,/)+!3+:-!L$-%!%)2!

f-7-:<!@$(!$%;-!7-&,7)-2!$(/-!%>&-7!07%2,%&+()<!*9-%:!@+&$!&$-+7!9%7-)&*!%&!3-%*&!

()'-!%!2%8<!%)2!&$-+7!'();-7*%&+()*!,*,%338!2(!+);(3;-!&$-+7!-/93(8/-)&!97(*9-'&*!

%)2!>,&,7-!93%)*B!O$-8!-M93%+)-2!&$%&!&$-8!97(;+2-!&$-+7!9%7-)&*!@+&$!,92%&-*!%.(,&!



! ^H!

&$-+7!>,&,7-!%'%2-/+'!-)2-%;(7*!+)!07%2!*'$((3<!%*!@-33!%*!*$(7&!%)2!3()0F&-7/!0(%3*<!

.,&!&$-+7!9%7-)&*!2(!)(&!93%8!%)!%'&+;-!7(3-!+)!&$-!2-'+*+()F/%:+)0!97('-**B!O$-)<!

(&$-7!/-/.-7*!(>!&$+*!'3%**!3+:-!`-338!%)2![%78-33-)<!@$(!%7-!.(&$!',77-)&38!+)!07%2!

*'$((3!%)2!3+;+)0!%@%8!>7(/!$(/-<!*9-%:!@+&$!&$-+7!9%7-)&*!3-**!>7-E,-)&38<!%)2!

&$-8!/(*&38!97(;+2-!,92%&-*!%.(,&!',77-)&!$%99-)+)0*!+)!&$-+7!3+>-!%&!*'$((3B!

a3&+/%&-38<!&$-*-!&@(!2-*'7+.-2!$(@!&$-+7!9%7-)&*!/(*&38!=,*&!@%)&!&(!:)(@!&$%&!

&$-8!%7-!2(+)0!@-33!%)2!%'$+-;+)0!&$-!0(%3*!&$-8!$%;-!*-&!(,&!>(7!&$-/*-3;-*<!%)2!%*!

*,'$<!&$-!)%&,7-!(>!&$-*-!'();-7*%&+()*!%7-!/(*&38!=,*&!+)>(7/%&+;-B!!

!

!"#$%&;('S(&/%01234%350<&B%-%$0&2C&=",%35"$&M3-2$-%O%35&

6%3%,"$&M3-2$-%O%35& R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

n-78!6);(3;-2! HZBZ_! VWBJ_! "RBV_!
L(/-@$%&!6);(3;-2! JIBZ_! VUBW_! RWBR_!
T%7-38m](&!6);(3;-2! HIBV_! HVBU_! VUBV_!
! )!l!W"! )!l!UW! )!l!ZR!

&

& &



! ^V!

&

!"#$%&;(')(&T,%^+%3E.&2C&/%01234%350<&R23-%,0"5?230&N?5A&=",%350&

T,%^+%3E.&2C&R23-%,0"5?230&N?5A&
=",%350&U6%3%,"$V&

R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

RFW!&+/-*!9-7!2%8! VBR_! "ZBZ_! HBR_!
HFV!&+/-*!9-7!2%8! "IBH_! "UBZ_! "VB"_!
?)'-!9-7!2%8! "VBW_! "RBW_! "IB^_!
RFW!&+/-*!9-7!@--:! "ZBW_! "RBV_! "^BU_!
HFV!&+/-*!9-7!@--:! HJBR_! "UBZ_! "U_!
?)'-!9-7!@--:! "WBU_! ""BJ_! "^BU_!
HFV!&+/-*!9-7!/()&$! WBZ_! VB"_! "VB"_!
?)'-!9-7!/()&$! JB"_! I_! VBW_!
VFW!&+/-*!9-7!8-%7! I_! I_! "BH_!
]-;-7! I_! I_! "BH_!
! )!l!W"! )!l!UW! )!l!ZR!

&

&

!"#$%&;(''(&T,%^+%3E.&2C&/%01234%350<&R23-%,0"5?230&N?5A&=",%350&/%@",4?3@&

R",%%,&

T,%^+%3E.&2C&R23-%,0"5?230&N?5A&
=",%350&/%@",4?3@&R",%%,&

R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

n-78!?>&-)! W"_! RZBU_! VHB"_!
?''%*+()%338mL(/-&+/-*! VVBU_! RRBZ_! WIB^_!

]-;-7! JB"_! WBV_! ^B"_!
! )!l!W"! )!l!UW! )!l!ZR!

&

&

!"#$%&;(';(&T,%^+%3E.&2C&/%01234%350<&=",%350<&Y4-?E%&/%@",4?3@&R",%%,&

T,%^+%3E.&2C&=",%35"$&Y4-?E%&
/%@",4?3@&R",%%,&

R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

Q7-E,-)&38!*,00-*&!'$%)0-*!&(!'%7--7! ZBJ_! VB"_! "BH_!
L(/-&+/-*!*,00-*&!'$%)0-*!&(!'%7--7! HH_! HJ_! H^BR_!



! ^R!

N%7-38!*,00-*&!'$%)0-*!&(!'%7--7! VU_! RVBZ_! VHB"_!
]-;-7!*,00-*&!'$%)0-*!&(!'%7--7! VIBJ_! HZB"_! VUBV_!

! )!l!W"! )!l!UW! )!l!ZR!

&

&

!"#$%&;('F(&T,%^+%3E.&2C&/%01234%350<&=",%350<&RA"3@%0&52&R",%%,&

T,%^+%3E.&2C&=",%35"$&RA"3@%0&52&
R",%%,&

R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

[%:-!>7-E,-)&!'$%)0-*!&(!'%7--7! "B^_! HB"_! I_!
[%:-!*(/-m(''%*+()%3!'$%)0-*!&(!'%7--7! ZBJ_! UBR_! RBZ_!
[%:-!7%7-m/+)+/%3!'$%)0-*!&(!'%7--7! "WBU_! HHBU_! "^BU_!
f(!)(&!/%:-!%)8!'$%)0-*!&(!'%7--7! ^HBU_! WJBW_! ^^BR_!
! )!l!W"! )!l!UW! )!l!ZR!

&

&

!"#$%&;('H(&B%-%$&2C&/%01234%350<&=",%350<&*+112,5&C2,&R",%%,&

=",%35"$&*+112,5&C2,&R",%%,& R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

n-78!L,99(7&+;-! ^"BH_! ZJBR_! Z"_!
L(/-@$%&!L,99(7&+;-! "WBU_! WBV_! UBJ_!

]-,&7%3m](!?9+)+()! JB"_! WBV_! UBJ_!
L(/-@$%&!?99(*-2! WBZ_! "_! I_!
n-78!?99(*-2! I_! "_! I_!
! )!l!W"! )!l!UW! )!l!ZR!

&

&

& &



! ^J!

&

!"#$%&;('I(&T,%^+%3E.&2C&/%01234%350<&R23-%,0"5?230&N?5A&=",%350&/%@",4?3@&

T?3"3E%0&

T,%^+%3E.&2C&R23-%,0"5?230&N?5A&
=",%350&/%@",4?3@&T?3"3E%0&

R$"00&2C&
'S)H&

R$"00&2C&
'S)F&

R$"00&2C&
'S)S&

n-78!?>&-)! HVB^_! RIBW_! HHBW_!
?''%*+()%338mL(/-&+/-*! WRBR_! JRBH_! WVB"_!
]-;-7! ""BU_! JBH_! "RBV_!
! )!l!W"! )!l!UW! )!l!ZR!

&

&

!"#$%&;('J(&T,%^+%3E.&2C&/%01234%350<&R23-%,0"5?230&N?5A&=",%350&/%@",4?3@&

YE"4%O?E0&

T,%^+%3E.&2C&R23-%,0"5?230&N?5A&=",%350&/%@",4?3@&D4+E"5?23&
UR$"00%0X&9":2,X&*%$%E5?23&2C&YE"4%O?E&YCC"?,0X&%5E(V&

R$"00&2C&
'S)H&

n-78!?>&-)! R^BJ_!

L(/-&+/-*! R^BJ_!

]-;-7! JB"_!

! )!l!W"!

&

&

!"#$%&;('K(&T,%^+%3E.&2C&/%01234%350<&=",%350<&Y4-?E%&/%@",4?3@&YE"4%O?E0&

T,%^+%3E.&2C&=",%35"$&Y4-?E%&/%@",4?3@&D4+E"5?23&& R$"00&2C&'S)H&

Q7-E,-)&38!*,00-*&!'$%)0-*!&(!%'%2-/+'*! WBZ_!

L(/-&+/-*!*,00-*&!'$%)0-*!&(!%'%2-/+'*! VJBW_!

N%7-38!*,00-*&!'$%)0-*!&(!%'%2-/+'*! VJBW_!

]-;-7!*,00-*&!'$%)0-*!&(!%'%2-/+'*! HH_!

! )!l!W"!

&



! ^W!

!"#$%&;('L(&T,%^+%3E.&2C&/%01234%350<&=",%350<&RA"3@%0&52&YE"4%O?E0&

T,%^+%3E.&2C&=",%35"$&RA"3@%0&52&YE"4%O?E0& R$"00&2C&'S)H&

[%:-!>7-E,-)&!'$%)0-*!&(!%'%2-/+'*! VBR_!

[%:-!*(/-!'$%)0-*!&(!%'%2-/+'*! VBR_!

[%:-!7%7-m/+)+/%3!'$%)0-*!&(!%'%2-/+'*! HH_!

f(!)(&!/%:-!%)8!'$%)0-*!&(!%'%2-/+'*! ^"BH_!

! )!l!W"!

&

&

!"#$%&;(;S&B%-%$&2C&/%01234%350<&=",%350<&*+112,5&C2,&YE"4%O?E0&
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! UI!

&$-!c3%**!(>!HI"R!&$%)!c3%**!(>!HI"IF!@+&$!VWBJ_!%)2!VHBV_<!7-*9-'&+;-38<!>7(/!&$-!
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! f-*9+&-!&$-*-!>+)2+)0*<!&$-!9-7*()%3!2->+)+&+()*!(>!%2,3&$((2!>(7!&$-!%3,/)+!
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O&#!+;#2%+<%#<3%+7'#2+/#33%:%8+;#2%+!"#+('%+2(''*%0+!*)"+
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B%/#2*&:+ (&+ (093)?+ V9;)+ *&;)%(0+ )#+ B%"(E%+ "#!+ (093);+
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9%8!>(7!-M&7%!-M9-)*-*B!T(&$!(>!&$-*-!/-%*,7-*!7-;-%3-2!&$%&!&$-!3+:-3+$((2!(>!
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'$+327-)B!O$%&!+*<!*9-%:+)0!@+&$!.(&$!-/-70+)0!%2,3&*!%*!@-33!%*!9%7-)&*!%.(,&!&$-+7!

>+)%)'+%3!%77%)0-/-)&*!'(,32!,)'(;-7!$(@!&$-!>+)%)'+%3!*&%&,*!(>!-/-70+)0!%2,3&*!+*!

2-%3&!@+&$!.8!>%/+3+-*<!*,'$!%*!+>!&$-7-!+*!%!'-7&%+)!%0-!(7!*&%&,*!%&!@$+'$!&$-!'(72!@+33!

.-!*&7+'&38!',&<!(7!+>!&$-7-!%7-!(&$-7!>%'&(7*!&$%&!2-&-7/+)-!'()&+),-2!>+)%)'+%3!

*,99(7&B!

! O$-)<!7-*+2-)&+%3!*&%&,*!@%*!%)(&$-7!/-%*,7-!+)!@$+'$!&$-*-!&$7--!07(,9*!

-M$+.+&-2!*+/+3%7!&7-)2*!+)!9%7-)&%3!*,99(7&B!C*!&(!.-!-M9-'&-2<!&$-!*-)+(7*!8-&!&(!

07%2,%&-!@-7-!%3/(*&!-)&+7-38!7-*+2-)&+%338!2-9-)2-)&!()!&$-+7!9%7-)&*<!@$-7-%*!

&$-*-!>+0,7-*!@-7-!3-**!>(7!&$-!%3,/)+B!S(@-;-7<!%!'()*+2-7%.3-!%/(,)&!(>!&$-!/(*&!

7-'-)&!%3,/)+!$%;-!7-&,7)-2!$(/-!&(!3+;-!@+&$!&$-+7!9%7-)&*<!@$-7-%*!%3/(*&!%33!(>!

&$-!(32-7!'3%**!)(!3()0-7!3+;-*!@+&$!&$-+7!9%7-)&*B!C22+&+()%338<!&$-!3-;-3*!(>!9%7-)&%3!

*,99(7&!>(7!3+;+)0!-M9-)*-*<!*,'$!%*!9%8+)0!>(7!7-)&!(7!7((/!%)2!.(%72<!%7-!;-78!

*+/+3%7!&(!&$-!9$8*+'%3!7-*+2-)&+%3!*&%&,*!(>!&$-*-!8(,)0!%2,3&*<!@+&$!*-)+(7*!%3/(*&!

7-38+)0!&(&%338!()!9%7-)&*<!%)2!&$-!%3,/)+!7-38+)0!3-**!%)2!3-**!@+&$!7-*9-'&!&(!&$-+7!



! U^!

07%2,%&+()!8-%7B!O$,*<!3-;-3*!(>!9%7-)&%3!*,99(7&!>(7!&$+*!/-%*,7-!(>!%2,3&!3+>-!*--/!

&(!2-'7-%*-!(;-7!&+/-<!.,&!&$-7-!%7-!'%*-*!+)!@$+'$!%3,/)+!7-9(7&-2!*&+33!3+;+)0!%&!

$(/-!(7!7-&,7)+)0!$(/-!%&!*(/-!9(+)&!>(33(@+)0!07%2,%&+()B!C0%+)<!%*!%!)(&-@(7&$8!

/-%*,7-!(>!(;-7%33!*-3>F*,>>+'+-)'8!%)2!+)2-9-)2-)'-<!&$-*-!&7-)2*!+)!7-*+2-)&+%3!

*&%&,*!+)*9+7-!>,7&$-7!+)E,+78B!!

! O$+*!+)'7-%*-!+)!&$-!3+:-3+$((2!(>!7-&,7)+)0!$(/-!@%*!'+&-2!%*!%!'(//()!

('',77-)'-!+)!&(2%8A*!0-)-7%&+()!(>!-/-70+)0!%2,3&*<!.,&!7-*+2-)&+%3!+)*&%.+3+&8!+)!

0-)-7%3!'(,32!.-!*--)!%*!%!/(7-!+/9(7&%)&!/-%*,7-!(>!-/-70+)0!%2,3&$((2!

G]-@/%)!HI"HKB!O$%&!+*<!%3&$(,0$!+&!+*!)(&-@(7&$8!$(@!/%)8!8(,)0!%2,3&*!%7-!

7-&,7)+)0!&(!3+;-!+)!&$-+7!'$+32$((2!$(/-*!,)2-7!&$-!@+)0!(>!&$-+7!9%7-)&*!()'-!

%0%+)<!+&!+*!%3*(!@(7&$!7-'(0)+D+)0!&$%&!9-(93-!@$(!$%;-!)(&!/(;-2!$(/-!%7-!)(&!

)-'-**%7+38!3+;+)0!()!&$-+7!(@)!(7!1*-&&3-24!+)!%!93%'-!&$-8!@(,32!'%33!&$-+7!

9-7/%)-)&!1$(/-4B!6)*&-%2<!%!/(7-!'(//()!%;-),-!9,7*,-2!.8!8(,)0!%2,3&*!)(@!

+*!&(!3+;-!@+&$!7((//%&-*<!@+&$!%!&-/9(7%78!3-%*-<!%)2!@+&$!&$-!:)(@3-20-!&$%&!&$-8!

'(,32!3+;-!*(/-@$-7-!'(/93-&-38!2+>>-7-)&!%)8&+/-!+)!&$-!)-%7!>,&,7-<!2-9-)2+)0!()!

&$-+7!-/93(8/-)&!(7!-2,'%&+()%3!(99(7&,)+&+-*B!!

! L+/+3%7!&(!,)'(;-7+)0!/(7-!%.(,&!&$-!&7-)2*!+)!+)'7-%*-2!>+)%)'+%3!*,99(7&<!+&!

@(,32!.-!+)&-7-*&+)0!&(!>,7&$-7!%)%38D-!&$-!)%&,7-!(>!&$-!2+*',**+()*!.-&@--)!8(,)0!

%2,3&*!%)2!&$-+7!9%7-)&*!7-0%72+)0!3+;+)0!%77%)0-/-)&*B!Q(7!+)*&%)'-<!*(/-!

7-*9()2-)&*!@$(!$%2!7-&,7)-2!$(/-!>-3&!&$-!)--2!&(!-M93%+)!&$-+7!'+7',/*&%)'-!+)!

>,33!%)2!97(;+2-2!>,7&$-7!+)*+0$&!7-0%72+)0!&$-+7!%07--/-)&*!@+&$!9%7-)&*!7-0%72+)0!

&$-+7!',77-)&!3+;+)0!*+&,%&+()B!S(@-;-7<!+&!@(,32!.-!+)&-7-*&+)0!&(!7-;+-@!/(7-!%.(,&!

&$-!'();-7*%&+()*!+);(3;+)0!7-*+2-)&+%3!*&%&,*!.-&@--)!-/-70+)0!%2,3&*!%)2!&$-+7!



! UZ!

9%7-)&*!&(!,)'(;-7!$(@!&$-+7!2-'+*+()*!7-0%72+)0!3+;+)0!%7-!(7!%7-!)(&!%>>-'&-2!.8!

9%7-)&%3!+);(3;-/-)&B!C3*(<!+)!7-3%&+()!&(!(&$-7!*&,2+-*!()!-/-70+)0!%2,3&$((2<!+&!

/+0$&!.-!+)&-7-*&+)0!&(!$-%7!>7(/!9%7-)&*!(>!-/-70+)0!%2,3&*!7-0%72+)0!&$-+7!

&$(,0$&*!%.(,&!&$-+7!'$+327-)!7-&,7)+)0!$(/-!>(33(@+)0!07%2,%&+()<!%)2!@$-&$-7!(7!

)(&!&$-7-!%7-!(&$-7!'()2+&+()*!+);(3;-2!+)!%33(@+)0!&$-+7!'$+327-)!&(!3+;-!%&!$(/-!

%0%+)!G]-@/%)!HI"HKB!

! ?;-7%33!3-;-3*!(>!(;-7%33!9%7-)&%3!+);(3;-/-)&<!/-%*,7-2!.8!&$-!>7-E,-)'8!

%)2!-M&-)&!(>!'();-7*%&+()*!@+&$!9%7-)&*<!%3*(!-M$+.+&-2!*+/+3%738!2-'3+)+)0!&7-)2*!

.%*-2!()!07%2,%&+()!8-%7B!O$%&!+*<!*-)+(7*!7-9(7&-2!$%;+)0!&$-!07-%&-*&!3-;-3*!(>!

9%7-)&%3!+);(3;-/-)&<!.(&$!+)!%)!%2;+*(78!7(3-!.,&!%3*(!%,&$(7+&%&+;-!7(3-!7-0%72+)0!

2-'+*+()F/%:+)0B!O$-)<!(32-7!%3,/)+!7-9(7&-2!'()*+2-7%.38!*/%33-7!'(,)&*!(>!*,'$!

9%7-)&%3!'()&7+.,&+()!+)!&$-*-!%7-)%*B!S(@-;-7<!*+/+3%7!&(!7-*+2-)&+%3!&7-)2*<!&$-!

'3%**!(>!/(*&!7-'-)&!%3,/)+!-M$+.+&-2!*+0)+>+'%)&!3-;-3*!(>!9%7-)&%3!+);(3;-/-)&!+)!

&$-+7!9(*&F07%2,%&-!3+;-*B!O$,*<!%3&$(,0$!&$-+7!9%7-)&*!/+0$&!$%;-!%!3-**-7!7(3-!&$%)!

&$-8!2+2!97+(7!&(!07%2,%&+()<!&$-*-!8(,)0!%2,3&*!*&+33!:--9!'3(*-!'()&%'&!@+&$!&$-+7!

9%7-)&*<!*&+33!+);(3;-!&$-/!+)!&$-+7!2%+38!3+;-*!%)2!+/9(7&%)&!2-'+*+()*<!%)2!*&+33!2->-7!

&(!&$-/!%!'-7&%+)!%/(,)&!(>!%,&$(7+&8<!/(7-!*(!&$%)!(32-7!%3,/)+B!C*!*,'$<!&$+*!

/-%*,7-!%0%+)!7-;-%3*!&$%&!9%7-)&*!%7-!93%8+)0!%!>%+738!%'&+;-!7(3-!+)!&$-!3+;-*!(>!&$-+7!

'$+327-)!-;-)!%7(,)2!%0-*!HH!&(!HR!%)2!%3&$(,0$!&$-*-!7(3-*!%99-%7!&(!2-'7-%*-!

(;-7!&+/-<!&$+*!+);(3;-/-)&!+*!*&+33!(.*-7;-2!%3/(*&!$%3>@%8!&$7(,0$!()-A*!&@-)&+-*B!

C0%+)<!&$-*-!;%7+%.3-*!/(*&38!+);(3;-2!&$-!>7-E,-)'8!%)2!-M&-)&!(>!+)&-7%'&+()*!@+&$!

9%7-)&*<!.,&!>,7&$-7!*&,2+-*!'(,32!>(',*!()!/(7-!*,.=-'&+;-!/-%*,7-*!(>!&$-*-!



! UU!

+)&-7%'&+()*!.-&@--)!-/-70+)0!%2,3&*!%)2!&$-+7!9%7-)&*<!(7!%3*(!+);(3;-!E,-*&+()*!

>(7!9%7-)&*!%.(,&!&$-+7!9-7'-+;-2!7(3-*!+)!&$-+7!'$+32A*!2%+38!3+>-!%)2!2-'+*+()*B!!

! !]-M&<!&$-!&7-)2*!+)!-/93(8/-)&!%)2!-/93(8/-)&!97(*9-'&*!>(7!&$-*-!&$7--!

07(,9*!7->3-'&-2!&$%&!&$-!%3,/)+!@-7-!>%+738!*,''-**>,3!+)!%'$+-;+)0!>,33F&+/-!

-/93(8/-)&<!%)2!&$-!*-)+(7*!$%;-!%3*(!.--)!97(%'&+;-!+)!>+)2+)0!%)2!*-',7+)0!

9(*+&+()*!%*!@-33B!S(@-;-7<!()-!(>!&$-!/(7-!+)&-7-*&+)0!&7-)2*!7-3%&+)0!&(!&$-*-!

/-%*,7-*!(>!',77-)&!%)2!>,&,7-!'%7--7!%*9-'&*!7-3%&-2!&(!&$-!&89-!(>!-/93(8/-)&!

&$%&!&$-*-!&$7--!07(,9*!$%;-!9,7*,-2<!%)2!%3*(!&$-+7!',77-)&!9,7*,+&!(>!(&$-7!

(99(7&,)+&+-*B!O$%&!+*<!7-*9()2-)&*!-M$+.+&-2!$+0$!7%&-*!(>!'()&+),-2!-2,'%&+()<!()-!

(>!&$-!)(&-2!'$%7%'&-7+*&+'*!>,7&$-7!2-3%8+)0!&$-!'(/93-&-!&7%)*+&+()!&(!%2,3&$((2!

GL/+&$!HI""KB!O$-7-!@-7-!%3*(!)(&+'-%.3-!7%&-*!(>!%22+&+()%3!(99(7&,)+&+-*!)(&!

)-'-**%7+38!>(7!-2,'%&+()!(7!*9-'+>+'!-/93(8/-)&!9,79(*-*<!.,&!+)*&-%2!&(!0%+)!

-M9-7+-)'-!>(7!&$-+7!2-*+7-2!'%7--7!(7!-;-)<!+)!*(/-!'%*-*<!&(!2+*'(;-7!&$-+7!2-*+7-2!

'%7--7B!Q,7&$-7/(7-<!%!07-%&!/%=(7+&8!(>!&$(*-!',77-)&38!-/93(8-2!+)!%!>,33F&+/-!

9(*+&+()!%7-!%3*(!*&+33!%'&+;-38!*-%7'$+)0!>(7!%!)-@!9(*+&+()!%)2!>(7-*--!&$-/*-3;-*!

*@+&'$+)0!=(.*!+)!&$-!;-78!)-%7!>,&,7-B!L(/-!7-*9()2-)&*!97(;+2-2!>,7&$-7!+)*+0$&!

&$%&!7-;-%3-2!&$-+7!'$%)0-!(>!9(*+&+()!'(,32!-;-)!+);(3;-!*@+&'$+)0!>+-32*!-)&+7-38!(7!

0(+)0!.%':!&(!*'$((3!&(!3-%7)!%)!-)&+7-38!)-@!&7%2-B!O$+*!2-3%8-2!-)&78!+)&(!'%7--7F

(7+-)&-2!9(*+&+()*<!%*!@-33!%*!&$-!'()&+),-2!*-%7'$!>(7!)-@!9(*+&+()*!%)2!9(&-)&+%338!

27%*&+'!'$%)0-*!+)!&$-!-/93(8/-)&!(>!&$-*-!&$7--!07(,9*<!*9-%:*!&(!3%70-7!

-/93(8/-)&!&7-)2*!(>!8(,)0!%2,3&*!%*!%!@$(3-B!

! !C*!)(&-2!+)!97-;+(,*!7-*-%7'$<!&(2%8A*!-/-70+)0!%2,3&*!%7-!-)&-7+)0!&$-!

@(7:>(7'-!%&!%!>%+738!;(3%&+3-!&+/-!>(7!&$-!C/-7+'%)!-'()(/8!%)2!%*!*,'$<!&$-+7!



! "II!

-/93(8/-)&!97%'&+'-*!%7-!7->3-'&+)0!%)!+)'7-%*-2!)--2!>(7!$+0$-7!-2,'%&+()<!%)2!+)!

/(*&!'%*-*<!*,993-/-)&-2!.8!)()F%'%2-/+'!(99(7&,)+&+-*!GL/+&$!HI""KB!

C22+&+()%338<!&$-*-!-/-70+)0!%2,3&*!%7-!%3*(!-M$+.+&+)0!07-%&-7!+)*&%.+3+&8!%)2!

;%7+%&+()!+)!&$-+7!(@)!'$(+'-*!%)2!2-'+*+()*!7-0%72+)0!'%7--7F(7+-)&%&+()B!6!.-3+-;-<!

+>!6!'(,32!$%;-!2-3;-2!+)&(!&$+*!>,7&$-7<!%)%38*+*!+)&(!&$-*-!'%7--7F*$+>&*!>,7&$-7!%*!

&$-8!7-3%&-2!&(!9%7-)&%3!+);(3;-/-)&!%)2!0,+2%)'-!@(,32!$%;-!.--)!;-78!

+)&-7-*&+)0B!O$%&!+*<!&(2%8A*!-/-70+)0!%2,3&*!%99-%7!&(!.-!/(7-!'(/>(7&%.3-!3-%;+)0!

&$-+7!=(.!%)2!,97((&+)0!&$-/*-3;-*!&(!9,7*,-!2+>>-7-)&!9%&$*!(7!>+-32*!(>!+)&-7-*&<!

%)2!6!@(,32!.-!',7+(,*!&(!:)(@!$(@!*-',7-!&$-8!>--3!+)!2(+)0!*(!%)2!@$8h!)%/-38<!

@$-&$-7!(7!)(&!&$+*!*-',7+&8!'(/-*!>7(/!&$-+7!(@)!'()>+2-)'-!+)!&$-+7!%.+3+&+-*!(7!

93%))+)0<!(7!&$-!:)(@3-20-!&$%&!&$-+7!9%7-)&*!@+33!97(;+2-!&$-/!@+&$!*,99(7&!+)!&$-!

-;-)&!&$%&!&$-+7!93%)*!2()A&!@(7:!(,&B!!

! 6)!%22+&+()!&(!&$-*-!+)2+;+2,%3!/-%*,7-*!%*!&$-8!7-3%&-2!&(!&$-!7-*9()2-)&*!+)!

/8!*&,28<!&$-!@%8*!+)!@$+'$!&$-*-!7-*9()2-)&*!%'&,%338!2->+)-2!%)2!E,%3+>+-2!

%2,3&$((2!@-7-!%3*(!+)'7-2+.38!+)>(7/%&+;-B!](&!()38!2+2!&$-*-!07(,9*!-M$+.+&!&$-!

%>(7-/-)&+()-2!'$%7%'&-7+*&+'*!(>!-/-70+)0!%2,3&$((2F!*,'$!%*!2-3%8-2!>+)%)'+%3!

%)2!7-*+2-)&+%3!+)2-9-)2-)'-<!(7!+)'7-%*-2!9,7*,+&!(>!$+0$-7!-2,'%&+()F!+)!&$-+7!(@)!

9-7*()%3!%''(,)&*<!&$-8!%3*(!'();-8-2!()-!(>!&$-!'7,'+%3!'(/9()-)&*!(>!&$-!

9$-)(/-)()!(>!1-/-70+)0!%2,3&$((24F!+&*!(.*',7-!%)2!,)'3-%7!2->+)+&+()B!#$-)!

97(/9&-2!%.(,&!@$%&!E,%3+>+-*!()-!%*!%)!%2,3&<!&$-*-!07(,9*!2+2!$+0$3+0$&!&$%&!

'-7&%+)!/-%*,7-*<!*,'$!%*!>+)%)'+%3!+)2-9-)2-)'-!(7!-/93(8/-)&<!%7-!*--/+)038!

+/9(7&%)&!&(!.-'(/+)0!%)!%2,3&<!.,&!&$-*-!07(,9*!2+2!)(&!-M9-'&!*,'$!/-%*,7-*!&(!

.-!%'$+-;-2!,)&+3!%&!3-%*&!&$-!/+2F&(F3%&-!&@-)&+-*<!+>!%&!%33B!6)!%22+&+()<!%3/(*&!%33!



! "I"!

+)&-7;+-@!7-*9()2-)&*<!@$(!$%2!&$-!/(*&!>3-M+.+3+&8!+)!&$-+7!%)*@-7<!)(&-2!&$%&!&$-8!

2+2!)(&!.-3+-;-!*,'$!&7%2+&+()%3!/-%*,7-*!2->+)-2!*(/-()-!%*!%)!%2,3&<!.,&!+)*&-%2!

.-3+-;-2!%2,3&$((2!&(!.-!7-97-*-)&%&+;-!(>!/(7-!*,.=-'&+;-!/-%*,7-*!(>!/%&,7+&8!

%)2!7-*9()*+.+3+&8B!O$-+7!7-*9()*-*!;-78!%'',7%&-38!-)'(/9%**!',77-)&!&$-(7+-*!

*,77(,)2+)0!-/-70+)0!%2,3&$((2F!)%/-38!&$%&!-/-70+)0!%2,3&$((2!+*!'(//()38!

'$%7%'&-7+D-2!%*!%!*&%0-!+)!&$-!3+>-!'(,7*-!7-97-*-)&-2!.8!2-3%8-2!%'$+-;-/-)&!(>!

&$-*-!&7%2+&+()%3!/%7:-7*!(>!%2,3&$((2<!.,&!,3&+/%&-38<!&$+*!9$%*-!;%7+-*!07-%&38!+)!

2->+)+&+()!%)2!+2-)&+>+'%&+()!()!%)!+)2+;+2,%3!.%*+*!GC7)-&&!%)+(35!HI""KB!!

! ?;-7%33<!&$-*-!&$7--!07(,9*!(>!a)+()!*&,2-)&*!-%'$!97(;+2-2!>,7&$-7!+)*+0$&!

>(7!&$7--!,)+E,-!9(*+&+()*!+)!&$-!9%&$!&(!%2,3&$((2B!O$-+7!9-7*()%338!%'$+-;-2!

*&%&,*-*<!%*!@-33!%*!&$-+7!>,&,7-!93%)*<!@-7-!7->3-'&+;-!(>!&7-)2*!&$%&!$%;-!7-'-)&38!

'(/-!&(!'$%7%'&-7+D-!1-/-70+)0!%2,3&$((24<!%)2!&$-+7!(@)!9-7*()%3!2->+)+&+()*!(>!

1%2,3&$((24!>,7&$-7!-M-/93+>8!&$-!'(/93-M+&8!*,77(,)2+)0!&$+*!)-@38F7-'(0)+D-2!

9%7&!(>!&$-!3+>-F'(,7*-B!L9-'+>+'%338!3((:+)0!&(!9%7-)&%3!+);(3;-/-)&<!&$-!>(',*!(>!/8!

7-*-%7'$<!&$-*-!9%7&+'+9%)&*!+33,*&7%&-2!&$-!'()&+),-2!97-*-)'-!(>!9%7-)&%3!*,99(7&!

+)!&$+*!9-7+(2!(>!-/-70+)0!%2,3&$((2<!%)2!%3*(!+2-)&+>+-2!>,&,7-!%7-%*!(>!%)%38*+*!&$%&!

'(,32!97(;-!,*->,3!+)!>,7&$-7!%**-**+)0!&$+*!-M+*&-)'-!+)!-/-70+)0!%2,3&$((2B!!

! a3&+/%&-38<!+)!%227-**+)0!/8!(7+0+)%3!E,-*&+()!*,77(,)2+)0!3-;-3*!(>!9%7-)&%3!

+);(3;-/-)&!+)!&$-!',77-)&!%)2!>,&,7-!3+;-*!(>!-/-70+)0!%2,3&*<!+&!%99-%7*!&$%&!&$-!

+)'7-%*-2!97-*-)'-!(>!9%7-)&%3!*,99(7&!+)!-/-70+)0!%2,3&$((2!$%*!.-'(/-!/(7-!

'(//()!%)2!)(7/%&+;-<!.,&<!%3*(<!&$-!%'&+()!(>!.-+)0!1',&!(>>4!$%*!.-'(/-!3-**!

+/9-7%&+;-!+)!2->+)+)0!()-!%*!1%)!%2,3&4B!O$%&!+*<!%3&$(,0$!8(,)0!%2,3&*!/+0$&!.-!

7-38+)0!()!&$-+7!9%7-)&*!>(7!%22+&+()%3!*,99(7&!%)2!>(7!3()0-7!9-7+(2*!(>!&+/-<!&$-!
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1. Age 

2. Gender 

3. Hometown 

4. Occupation/Employment 

5. Major Area of Study at Union College 

6. Highest Level of Education of Parents 

7. Graduating Class at Union College 

8. Overall, what do you think qualifies someone as “an adult”? 

9. Did you take out loans for tuition at Union College? 

10. If so, under whose name are these loans? 

11. Where are you currently in the loan-payment process? 

12. How are you repaying your loans? 

13. How would you characterize your current living situation? 

14. How are you financing your current living expenses? 

15. How are you financing your other expenses? 

16. How would you describe your current financial situation? 

17. In general, how involved are your parents/guardians in your daily life? 

18. About how often do you communicate with your parents? 

19. How often do you discuss your academic affairs with your parents? 

20. To what degree have your parents been supportive of/opposed to your academic 

affairs? 

21. To what degree have your parents suggested changes to your academic affairs? 

22. To what degree have your parents interfered with/made changes to your academic 

affairs? 

23. How often do you discuss your current career goals/objectives with your parents? 

24. To what degree have your parents been supportive of/opposed to your current goals? 

25. To what degree have your parents suggested changes to your current goals? 
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26. To what degree have your parents interfered with/made changes to your current 

goals? 

27. How often do you discuss your finances with your parents? 

28. If you do receive support from others, about how long do you think it will take you to 

achieve complete financial independence? 

29. In your opinion, how important is it for adults to be financially independent? 

30. In your opinion, how important is it for adults to be living on their own? 

31. In your opinion, how important is it for adults to be finished with 

education/schooling? 

32. In your opinion, how important is it for adults to be fully-employed? 

33. In your opinion, how important is it for adults to be married? 

34. In your opinion, how important is it for adults to be capable of supporting a family? 

35. At what age do you think adults should be financially independent? 

36. At what age do you think adults should be living on their own? 

37. At what age do you think adults should be finished with education/schooling? 

38. At what age do you think adults should be fully-employed? 

39. At what age do you think adults should be married? 

40. At what age do you think adults should be capable of supporting a family? 

41. What are your plans immediately following graduation? 

42. At this point in time, where are you in the process of solidifying these plans? 

43. How permanent are your immediate post-grad plans? 

44. How do your immediate post-grad plans relate to your overall career goals? 
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1. Age 

2. Gender 

3. Hometown 

4. Occupation/Employment 

5. Major Area of Study at Union College 

6. Highest Level of Education of Parents 

7. Graduating Class at Union College 

8. Overall, what do you think qualifies someone as “an adult”? 

9. Did you take out loans for tuition at Union College? 

10. If so, under whose name are these loans? 

11. Where are you currently in the loan-payment process? 

12. How are you repaying your loans? 

13. How would you characterize your current living situation? 

14. How are you financing your current living expenses? 

15. How are you financing your other expenses? 

16. How would you describe your current financial situation? 

17. In general, how involved are your parents/guardians in your daily life? 

18. About how often do you communicate with your parents? 

19. How often do you discuss your current career goals/objectives with your parents? 

20. To what degree have your parents been supportive of/opposed to your current goals? 

21. To what degree have your parents suggested changes to your current goals? 

22. To what degree have your parents interfered with/made changes to your current 

goals? 

23. How often do you discuss your finances with your parents? 

24. If you do receive support from others, about how long do you think it will take you to 

achieve complete financial independence? 

25. In your opinion, how important is it for adults to be financially independent? 

26. In your opinion, how important is it for adults to be living on their own? 
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27. In your opinion, how important is it for adults to be finished with 

education/schooling? 

28. In your opinion, how important is it for adults to be fully-employed? 

29. In your opinion, how important is it for adults to be married? 

30. In your opinion, how important is it for adults to be capable of supporting a family? 

31. At what age do you think adults should be financially independent? 

32. At what age do you think adults should be living on their own? 

33. At what age do you think adults should be finished with education/schooling? 

34. At what age do you think adults should be fully-employed? 

35. At what age do you think adults should be married? 

36. At what age do you think adults should be capable of supporting a family? 
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