
 

1707 L Street, NW • Suite 250 

Washington, DC 20036 

Phone: 202-955-5543 

Fax: 202-207-3349 

www.t4america.org 

 

!

Transportation for America is a broad and growing coalition of national, state and local elected officials, business, 

and organizations calling for the renewal of our national transportation program for the 21st century.!
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J&.!J$#<G:0$/#/-0<!20$!=;.$-%#!%#;:#-><!#::$.%-#/.G!/&.!0::0$/5<-/K!/0!:$06-A.!:5L?-%!%0;;.</!/0!

-<20$;!/&.!$.%0;;.<A#/-0<G!02!/&.!J#GM!N0$%.!0<!H&-?A&00A!1L.G-/K9!
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J$#<G:0$/#/-0<!20$!=;.$-%#!-G!#!A-6.$G.!%0#?-/-0<!02!06.$!(I*!0$>#<-O#/-0<G)!?0%#?!>06.$<;.</G)!#<A!

:5L?-%!022-%-#?G!/&#/!#$.!%0;;-//.A!/0!%$.#/-<>!#!<.P!<#/-0<#?!/$#<G:0$/#/-0<!:$0>$#;!/&#/!P-??!/#M.!

=;.$-%#!-</0!/&.!'+G/!H.</5$K9!B.!$.:$.G.</!A-22.$.</!L#%M>$05<AG!#<A!2-<A!A-22.$.</!P#KG!/0!>./!

#$05<A)!L5/!P.!L.?-.6.!#??!=;.$-%#<G!%#<!P0$M!/0>./&.$!/0!-<6.G/!-<!;0A.$<-O.A!-<2$#G/$5%/5$.)!

:$06-A.!2#;-?-.G!#<A!-<A-6-A5#?G!P-/&!;0$.!#<A!L.//.$!0:/-0<G!#<A!%$.#/.!&.#?/&K!%0;;5<-/-.G!P&.$.!
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B.!>$.#/?K!#::$.%-#/.!/&.!?.#A.$G&-:!02!/&.!J#GM!N0$%.!0<!H&-?A&00A!1L.G-/K!#<A!N-$G/!Q#AK!"-%&.??.!

1L#;#!/0!G0?6.!/&.!%&#??.<>.!02!%&-?A&00A!0L.G-/K!P-/&-<!#!>.<.$#/-0<9!B.!L.?-.6.!.220$/G!/0!#AA$.GG!

%&-?A&00A!0L.G-/K!G&05?A!-<%?5A.!G/$#/.>-.G!/&#/!$.%0><-O.!/&.!A.;0<G/$#/.A!?-<M#>.G!L./P..<!/&.!

/$#<G:0$/#/-0<!GKG/.;)!/&.!L5-?/!.<6-$0<;.</)!#<A!:5L?-%!&.#?/&!05/%0;.G9!J0!/&-G!.<A)!<#/-0<#?)!

G/#/.)!#<A!?0%#?!/$#<G:0$/#/-0<!:0?-%K!G&05?A!G5::0$/!#!L#?#<%.A!:0$/20?-0!02!#5/0;0L-?.RL#G.A)!:5L?-%!

/$#<G-/)!#<A!#%/-6.!/$#<G:0$/#/-0<!25<A-<>!/&#/!G5::0$/G!&.#?/&!#<A!$.A5%.G!&.#?/&!%#$.!%0G/G9!!
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15$!:$-;#$K!20%5G!-<!/&.G.!%0;;.</G!-G!0<!0LS.%/-6.!')!-<%$.#G-<>!:&KG-%#?!#%/-6-/K!-<!G%&00?G!#<A!

%0;;5<-/-.G)!L5/!G0;.!02!05$!$.%0;;.<A#/-0<G!#?G0!-;:#%/!0LS.%/-6.!+)!.<G5$-<>!#%%.GG!/0!&.#?/&K!
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!

>2?$@&6$"7'A$&;$)A"$;&46$("B$&3C"'):D"8$E"8'6:3"E$73&D"F$GA7)$("B$)&9:'8$8A&4HE$3"$7EE6"88"E$:*$)A"$

6"9&6)I$
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?-6-<>9!!J&.!?-<MG!L./P..<!:&KG-%#?!#%/-6-/K!#<A!/&.!L5-?/!.<6-$0<;.</!#$.!P.??!.G/#L?-G&.A!R!

/$#<G:0$/#/-0<!:$#%/-%.G!G/$0<>?K!-<2?5.<%.!:&KG-%#?!#%/-6-/K!&#L-/G!#<A!-;:#%/!&.#?/&!05/%0;.G!20$!
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=%/-6.!?-6-<>!-G!#<!#::$0#%&!/0!-<%$.#G-<>!?.6.?G!02!:&KG-%#?!#%/-6-/K!LK!-<%0$:0$#/-<>!0::0$/5<-/-.G!20$!

P#?M-<>!#<A!L-%K%?-<>!-</0!.6.$KA#K!#%/-6-/-.G9!N0$/K!K.#$G!#>0)!<.#$?K!&#?2!02!%&-?A$.<!P#?M.A!#<A!

L-%K%?.A!/0!G%&00?E:$06-A-<>!-;:0$/#</!;-<5/.G!02!:&KG-%#?!#%/-6-/K!L.20$.!#<A!#2/.$!G%&00?9!!J0A#K)!

?.GG!/&#<!+I!:.$%.</!02!%&-?A$.<!P#?M!#<A!L-%K%?.!/0!G%&00?)!P-/&!/&.!$.G/!L.-<>!2.$$-.A!LK!G%&00?!L5G.G!

0$!/&.-$!:#$.</GU!6.&-%?.G9!!V$06-A-<>!%&-?A$.<!P-/&!G#2.)!%0<6.<-.</)!#<A!#;:?.!P#?M-<>!#<A!L-%K%?-<>!

0::0$/5<-/-.G!-<!/&.-$!%0;;5<-/-.G!-<%$.#G.G!:&KG-%#?!#%/-6-/K!?.6.?G)!#<A!%#<!&.?:!G./!-;:0$/#</!

&#L-/G!20$!#%/-6.!/$#<G:0$/#/-0<!/&#/!%#<!?#G/!#!?-2./-;.9!!!

!

H0;:0<.</G!02!=%/-6.!Q-6-<>!-<%?5A.W!
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L-%K%?.!#<A!:.A.G/$-#<!-<2$#G/$5%/5$.!G5$$05<A-<>!/&.;EP-??!&#6.!&->&.$!?.6.?G!02!%&-?A$.<!P#?M-<>!
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• V.0:?.!P&0!?-6.!-<!<.->&L0$&00AG!P-/&!#!;-4!02!G&0:G!#<A!L5G-<.GG.G!P-/&-<!.#GK!P#?M-<>!

A-G/#<%.!&#6.!#!XI!:.$%.</!?0P.$!$-GM!02!0L.G-/K9X!

• =!<#/-0<#?!G/5AK!02!((Z!;./$0:0?-/#<!%05</-.G!205<A!/&#/!:.0:?.!?-6-<>!-<!%0;:#%/)!&->&.$R

A.<G-/K!%05</-.G!P#?M!;0$.)!P.->&!?.GG!#<A!#$.!?.GG!?-M.?K!/0!L.!0L.G.!0$!&#6.!&K:.$/.<G-0<!

/&#<!:.0:?.!?-6-<>!-<!;0$.!G:$#P?-<>!%05</-.G9(!

• V.0:?.!-<!;0$.!%0;:#%/!;./$0:0?-/#<!#$.#G!G522.$!2$0;!G-><-2-%#</?K!2.P.$!%&$0<-%!;.A-%#?!

%0<A-/-0<G!/&#<!/&.-$!%05</.$:#$/G!-<!;0$.!G:$#P?-<>!$.>-0<G9I!
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+!H0;;-//..!0<!V&KG-%#?!=%/-6-/K)![.#?/&)!J$#<G:0$/#/-0<)!#<A!Q#<A!8G.9!\'**I]9!,0.G!/&.!L5-?/!.<6-$0<;.</!-<2?5.<%.!:&KG-%#?!#%/-6-/K^!

34#;-<-<>!/&.!.6-A.<%.9!\7:.%-#?!C.:0$/!'Z']9!B#G&-<>/0<)!,HW!J$#<G:0$/#/-0<!C.G.#$%&!F0#$A_@<G/-/5/.!02!".A-%-<.9!C./$-.6.A!`#<5#$K!

++)!'**I!2$0;!&//:W__PPP9/$L90$>_<.PG_L?5$LaA./#-?9#G:^-Ab(IXD!
'!N$#<M!Q,!)!=<A$.G.<!"=)!7%&;-A!JQ!9!1L.G-/K!$.?#/-0<G&-:G!P-/&!%0;;5<-/K!A.G-><)!:&KG-%#?!#%/-6-/K)!#<A!/-;.!G:.</!-<!%#$G9!6#-7+&%2)8"072%9)":)

;7-<-2'+<-!*-.+&+2-=)'**(c'd\']W!:9!ZdefD9!=<A!Y!0?AL.$>!,"F)!N$#<M!Q)!H&#:;#<!`)!g#6#>.!79!h.P!A#/#!20$!#!<.P!.$#W!#!G5;;#$K!02!/&.!7"=CJC=i!

2-<A-<>GW!?-<M-<>!?#<A!5G.)!/$#<G:0$/#/-0<)!#-$!T5#?-/K!#<A!&.#?/&!-<!/&.!=/?#</#!$.>-0<!
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X!

F5-?A-<>!<.P!%0;;5<-/-.G!/&#/!#$.!?.GG!%#$!A.:.<A.</!#<A!;#M-<>!.4-G/-<>!%0;;5<-/-.G!A.<G.$!#$.!

/P0!G/$#/.>-.G!/&#/!%#<!;#M.!-/!.#G-.$!20$!:.0:?.!/0!L.!#%/-6.!-<!/&.-$!A#-?K!?-2.9![->&.$!?#<AR5G.!;-4!
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A.G/-<#/-0<G!LK!P#?M-<>!0$!L-M-<>)!$#/&.$!/&#<!-<!#!%#$9!J&.!:$04-;-/K!02!<.->&L0$&00A!G&0:G!/0!

$.G-A.<%.G!&#G!L..<!G&0P<!/0!-<%$.#G.!/&.!<5;L.$!02!/$-:G!0<!200/!0$!LK!L-%K%?.9D!!@<!#AA-/-0<!/0!

;-4.AR?#<A!5G.G)!0/&.$!;.#G5$.G)!G5%&!#G!&->&.$!$.G-A.</-#?!A.<G-/K)!G;#??.$!G/$../!L?0%MG)d!#<A!

#%%.GG!/0!G-A.P#?MG)Z!&#6.!L..<!G&0P<!/0!/$#<G?#/.!/0!-<%$.#G.A!P#?M-<>9!H0<6.$G.?K)!G:$#P?!/&#/!

?-;-/G!%0<<.%/-6-/K!#<A!-<%$.#G.G!/&.!A-G/#<%.!L./P..<!A.G/-<#/-0<G!&#G!L..<!#GG0%-#/.A!P-/&!?.GG!

:&KG-%#?!#%/-6-/K!#<A!P-/&!;0$.!0L.G-/K!-<!#A5?/G)f!#G!P.??!#G!&->&.$!#5/0;0L-?.!:#GG.<>.$!#<A!

:.A.G/$-#<!2#/#?-/K!$#/.G9+*!
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C.G.#$%&.$G!&#6.!-A.</-2-.A!2-6.!j,k!6#$-#L?.G!/&#/!A./.$;-<.!/&.!$.?#/-0<G&-:!L./P..<!%0;;5<-/K!

A.G-><!#<A!#%/-6.!?-6-<>!/$#6.?!:#//.$<GW!A.<G-/K)!A-6.$G-/K)!#<A!A.G-><E/&.!0$->-<#?!j/&$..!,Gk!%0-<.A!

LK!C0L.$/!H.$6.$0!#<A!g#$#!g0%M.?;#<E!#G!P.??!#G!A.G/-<#/-0<!#%%.GG-L-?-/K!#<A!A-G/#<%.!/0!/$#<G-/9!

h.->&L0$&00A!#<A!%0;;5<-/K!A.G-><!/&#/!-;:$06.G!/&.G.!.?.;.</G!P-??!$.G5?/!-<!-<%$.#G.A!?.6.?G!02!

:&KG-%#?!#%/-6-/K!-<%?5A.A!-<!.6.$KA#K!#%/-6-/-.G9!++!
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3<&#<%-<>!/&.!<./P0$M!02!-<2$#G/$5%/5$.!/0!G5::0$/!P#?M-<>!#<A!L-%K%?-<>!G&05?A!#?G0!L.!-<%?5A.A!-<!

/&.!J#GM!N0$%.!$.%0;;.<A#/-0<G9!@<2$#G/$5%/5$.!/0!G5::0$/!P#?M-<>!#<A!L-M-<>!-<%?5A.G!%$.#/-<>!L-M.!

?#<.G)!G&#$.AR5G.!:#/&G)!#<A!$05/.G!0<!.4-G/-<>!#<A!<.P!$0#AGc!#<A!:$06-A-<>!G-A.P#?MG)!200/:#/&G)!

P#?M-<>!/$#-?G)!#<A!:.A.G/$-#<!%$0GG-<>G9!!Q0<>-/5A-<#?!-</.$6.</-0<!G/5A-.G!&#6.!A.;0<G/$#/.A!/&#/!

-;:$06-<>!L-%K%?-<>!-<2$#G/$5%/5$.!-G!#GG0%-#/.A!P-/&!-<%$.#G.A!2$.T5.<%K!02!L-%K%?-<>9+'!!
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7/$../RG%#?.!<.->&L0$&00A!A.G-><!e!G5%&!#G!-;:$06.A!G/$../!?->&/-<>)!-<2$#G/$5%/5$.!:$0S.%/G!/0!

-<%$.#G.!/&.!G#2./K!02!G/$../!%$0GG-<>G)!5G.!02!/$#22-%!%#?;-<>!#::$0#%&.G!\.9>9)!G:..A!&5;:G!#<A!

/$#22-%!%-$%?.G])!#<A!.<&#<%-<>!G/$../!?#<AG%#:-<>!R!%#<!#?G0!L.!5G.A!/0!G5::0$/!:&KG-%#?!#%/-6-/K!-<!

G;#??!>.0>$#:&-%!#$.#G9!

• 1<!#6.$#>.)!:.0:?.!-<!&->&?K!P#?M#L?.!<.->&L0$&00AG!/#M.!0<.!0$!/P0!;0$.!P#?M-<>!/$-:G!:.$!

P..M!/&#<!/&0G.!?-6-<>!-<!:?#%.G!P-/&!:00$!P#?M#L-?-/K9!J&-G!#AA-/-0<#?!+I!/0!X*!;-<5/.G!02!

P#?M-<>!:.$!P..M!;.#<G!#!+I*!:05<A!:.$G0<!.4:.<AG!/&.!.<.$>K!.T5-6#?.</!02!#L05/!0<.!

.4/$#!:05<A!:.$!K.#$9+X!
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+'!,-??)!`9)!l!H#$$)!J9!\'**X]9!F-%K%?.!%0;;5/-<>!#<A!2#%-?-/-.G!-<!;#S0$!8979!%-/-.GW!@2!K05!L5-?A!/&.;)!%0;;5/.$G!

P-??!5G.!/&.;9!C7%21$"7'%'+"2)D-1-%7&E)D-&"7.()FGHI)!++DR+'X9!
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• =2/.$!0<?K!/P0!K.#$G)!J&.!7#2.!C05/.G!/0!7%&00?!V$0>$#;!-<!"#$-<!H05</K)!H=)!G.$6-<>!()DDI!

G/5A.</G!-<!+I!G%&00?G)!205<A!:#$/-%-:#/-<>!:5L?-%!G%&00?G!$.:0$/.A!#<!-<%$.#G.!-<!G%&00?!/$-:G!

;#A.!LK!P#?M-<>!\D(m])!L-M-<>!\++(m])!#<A!%#$:00?-<>!\f+m]!#<A!#!A.%$.#G.!-<!/$-:G!LK!:$-6#/.!

6.&-%?.G!%#$$K-<>!0<?K!0<.!G/5A.</!\Xfm]9+(!

• n5?<.$#L?.!:0:5?#/-0<G)!G5%&!#G!G.<-0$G!#<A!;-<0$-/-.G)!P&0!%#<<0/!0$!%&00G.!<0/!/0!A$-6.!

&#6.!#!&->&.$!$-GM!02!L.-<>!M-??.A!#G!#!:.A.G/$-#<9!=2$-%#<R=;.$-%#<G!;#M.!5:!#::$04-;#/.?K!

+'!:.$%.</!02!/&#/!:0:5?#/-0<)!L5/!/&.K!#%%05</!20$!'*!:.$%.</!02!:.A.G/$-#<!A.#/&G9!h#/-6.!

=;.$-%#<G!#$.!+9I!/-;.G!;0$.!?-M.?K!/0!A-.!2$0;!/$#22-%!%$#G&.G!/&#<!#<K0<.!.?G.9+I!

!

Q#PG)!:0?-%-.G!#<A!:$0>$#;G!#$.!#?G0!#6#-?#L?.!/0!;#M.!/&.!L5-?/!.<6-$0<;.</!G#2.$!#<A!;0$.!

%0<A5%-6.!/0!P#?M-<>!#<A!L-%K%?-<>9!V5L?-%!&.#?/&!022-%-#?G)!-<%?5A-<>!/&.!H.</.$G!20$!,-G.#G.!H0</$0?!

\H,H]!$.%0;;.<A!L5-?A-<>!;0$.!G-A.P#?MG)!-;:$06-<>!P#?M-<>!#<A!L-M-<>!#%%.GG!/0!/$#<G-/!G.$6-%.)!

#<A!G&-2/-<>!&->&P#K!25<AG!/0!%$.#/.!L-M.!?#<.G!/0!.<%05$#>.!;0$.!:&KG-%#?!#%/-6-/K9+D!!1<.!G/5AK!

205<A!/&#/!(Xm!02!:.0:?.!P-/&!G#2.!:?#%.G!/0!P#?M!P-/&-<!+*!;-<5/.G!02!&0;.!;./!$.%0;;.<A.A!

#%/-6-/K!?.6.?Gc!#;0<>!/&0G.!P-/&05/!G#2.!:?#%.G!/0!P#?M!S5G/!'dm!;./!/&.!$.%0;;.<A#/-0<9+d!!

C.G-A.</G!#$.!DIm!;0$.!?-M.?K!/0!P#?M!-<!#!<.->&L0$&00A!P-/&!G-A.P#?MG9+Z!

!

H0;:?./.!7/$../G!:0?-%-.G!\P&-%&!%#<!L.!:#GG.A!#/!/&.!<#/-0<#?)!G/#/.!0$!?0%#?!?.6.?]!$.T5-$.!

S5$-GA-%/-0<G!/0!%0<G-A.$!/&.!<..AG!02!#??!5G.$GEP&./&.$!P#?M-<>)!L-%K%?-<>)!/#M-<>!:5L?-%!

/$#<G:0$/#/-0<!0$!A$-6-<>E-<!#??!/$#<G:0$/#/-0<!:$0S.%/G9!!V?#<<-<>!20$!#%/-6.!/$#<G:0$/#/-0<!<./P0$MG!

/&$05>&05/!#!%0;;5<-/K!%#<!&.?:!;#M.!G5$.!/&#/!L-%K%?.!#<A!:.A.G/$-#<!-;:$06.;.</G!#$.!:?#<<.A!

#<A!-;:?.;.</.A!G0!/&#/!/&.K!%0<<.%/!L-%K%?-G/G!#<A!:.A.G/$-#<G!2$0;!/&.-$!&0;.G!/0!G%&00?G)!S0LG)!

$.%$.#/-0<!#<A!$./#-?9!!!

!

6&&-11)'");0J9+&)C7%21$"7'%'+"2)
'

V.0:?.!P&0!5G.!:5L?-%!/$#<G:0$/#/-0<!/.<A!/0!P#?M!/0!#<A!2$0;!L5G!G/0:G!#<A!/$#-<!G/#/-0<G)!

-<%$.#G-<>!/&.-$!?-M.?-&00A!02!;../-<>!:&KG-%#?!#%/-6-/K!$.%0;;.<A#/-0<G9!@<A..A)!<.#$?K!0<.!/&-$A!02!

/$#<G-/!5G.$G!;../!/&.!75$>.0<!Y.<.$#?UG!$.%0;;.<A#/-0<G!20$!;-<-;5;!A#-?K!.4.$%-G.!/&$05>&!/&.-$!

A#-?K!/$#6.?G9!@;:$06-<>!#%%.GG!/0!:5L?-%!/$#<G:0$/#/-0<)!:#$/-%5?#$?K!LK!P#?M-<>!#<A!L-M-<>)!P-??!

-<%$.#G.!?.6.?G!02!:&KG-%#?!#%/-6-/K!-<%?5A.A!-<!.6.$KA#K!#%/-6-/-.G9!!

!

@<%$.#G-<>!2.A.$#?!#<A!G/#/.!25<A-<>!G05$%.G!20$!:5L?-%!/$#<G:0$/#/-0<)!#G!P.??!#G!>-6-<>!G/#/.G)!

$.>-0<G)!#<A!?0%#?!>06.$<;.</G!;0$.!2?.4-L-?-/K!/0!;06.!$.G05$%.G!#;0<>!/$#<G:0$/#/-0<!:$0S.%/G!#<A!

:$0>$#;G!/0!;../!?0%#?!<..AG)!P-??!-<%$.#G.!/&.!<5;L.$!02!:.0:?.!P&0!%#<!5G.!:5L?-%!/$#<G:0$/#/-0<!

20$!/&.-$!A#-?K!<..AG9!@<6.G/-<>!-<!:$0S.%/G!/&#/!-<%$.#G.!/&.!<./P0$M!02!L-%K%?-<>!#<A!P#?M-<>!:#/&G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+(!7/#5</0<)!H9!39)![5LG;-/&)!,9)!l!g#??-<G)!B9!\'**X]9!V$0;0/-<>!G#2.!P#?M-<>!#<A!L-M-<>!/0!G%&00?W!/&.!"#$-<!H05</K!G5%%.GG!G/0$K9!6#)

8);0J9+&)K-%9'E()IL\f])!+(X+R+(X(9!
+I
!J$#<G:0$/#/-<!20$!=;.$-%#9!,#<>.$05G!FK!,.G-><9!'**f9!
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%0<<.%/-<>!/0!/$#<G-/!G/0:G!P-??!#?G0!-<%$.#G.!G#2./K!#<A!$.A5%.!A.:.<A.<%.!0<!:$-6#/.!%#$G9!!

• J&.!;0$.!/-;.!#!:.$G0<!G:.<AG!-<!#!%#$)!/&.!;0$.!?-M.?K!&.!0$!G&.!-G!/0!L.!06.$P.->&/9!=!'**(!

G/5AK!205<A!/&#/!.6.$K!#AA-/-0<#?!&05$!G:.</!-<!#!%#$!-G!#GG0%-#/.A!P-/&!#!G-4!:.$%.</!-<%$.#G.!

-<!/&.!?-M.?-&00A!02!0L.G-/K)!#<A!.6.$K!#AA-/-0<#?!M-?0;./.$!P#?M.A!-G!#GG0%-#/.A!P-/&!#!(9Z!

:.$%.</!$.A5%/-0<9+f!

• =!G/5AK!-<![05G/0<!205<A!/&#/!X!05/!02!I!A-G#L?.A!#<A!.?A.$?K!%-/-O.<G!A0!<0/!&#6.!G-A.P#?MG!

L./P..<!/&.-$!&0;.!#<A!/&.!<.#$.G/!L5G!G/0:9!N.P.$!/&#<!+*!:.$%.</!02!/&.;!5G.!:5L?-%!

/$#<G:0$/#/-0<)!.6.<!/&05>&!I*!:.$%.</!?-6.!P-/&-<!/P0!L?0%MG!02!#!L5G!G/0:9'*!

,.6.?0:-<>!/$#<G:0$/#/-0<!:?#<<-<>!:0?-%-.G!/&#/!.<%05$#>.!/$#<G-/R0$-.</.A!A.6.?0:;.</G!#<A!0/&.$!

;-4.AR5G.!A.6.?0:;.</G)!#<A!-<%$.#G.!%0<<.%/-6-/K!#;0<>!<.->&L0$&00AG!#<A!%0;;5<-/-.G!20$!#??!

/$#<G:0$/#/-0<!;0A.G9!!

K-%9'E)>#$%&')611-11#-2'1)

H00$A-<#/-0<!02!?#<A!5G.!:?#<<-<>)!&05G-<>)!/$#<G:0$/#/-0<)!#<A!&.#?/&!-G!#<!-;:0$/#</!:#$/!02!/&.G.!

.220$/G9!![.#?/&!-;:#%/!#GG.GG;.</G!\[@=]!%#<!#?G0!&.?:!;#M.!G5$.!/&#/!&.#?/&!%0<G-A.$#/-0<G)!G5%&!#G!

-;:#%/!0<!:&KG-%#?!#%/-6-/K!?.6.?G)!#$.!/#M.<!-</0!#%%05</!P&.<!;#M-<>!:?#<<-<>!A.%-G-0<G9![.#?/&!

@;:#%/!=GG.GG;.</!-G!#!;./&0A!LK!P&-%&!#!:0?-%K)!:$0>$#;)!0$!:$0S.%/!;#K!L.!S5A>.A!#G!/0!-/G!

:0/.</-#?!.22.%/G!e!#<A!A-G/$-L5/-0<!02!/&0G.!.22.%/G!e!0<!/&.!&.#?/&!02!/&.!:0:5?#/-0<9! 

!

>0?$@&6$"7'A$&;$)A"$;&46$&3C"'):D"8F$GA7)$76"$)A"$<&8)$:<9&6)7*)$7'):&*8$)A7)$@"E"67HF$-)7)"$7*E$

H&'7H$J&D"6*<"*)8$'7*$)7("I$

@;:?.;.</#/-0<!02!/&.!J#GM!N0$%.!G/$#/.>-.G!P-??!$.T5-$.!P0$M-<>!P-/&!,.:#$/;.</G!02!J$#<G:0$/#/-0<!

\,1JG]!#/!/&.!2.A.$#?)!G/#/.)!#<A!?0%#?!?.6.?G!-<!0$A.$!/0!.22.%/-6.?K!A-$.%/!/&.!5G.!02!:5L?-%!25<AG!

/0P#$A!:$0S.%/G!/&#/!-<%$.#G.!0::0$/5<-/-.G!20$!#%/-6.!?-6-<>9!!
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M-.-7%9)6&'+"21)

J&.!#5/&0$-O#/-0<!02!/&.!<.4/!2.A.$#?!G5$2#%.!/$#<G:0$/#/-0<!L-??!:$.G.</G!#<!-;;.<G.!0::0$/5<-/K!/0!

.<>#>.!/&.!J#GM!N0$%.!/0!20$>.!#<!.T5-/#L?.!:0?-%K!$.G:0<G.!/0!/&.!%&-?A&00A!0L.G-/K!#<A!:5L?-%!

&.#?/&!%&#??.<>.G!2#%-<>!/&.!%05</$K9!J&.!L-??!#5/&0$-O.G!2.A.$#?!25<A-<>!20$!&->&P#KG)!&->&P#K!G#2./K)!

:5L?-%!/$#<G:0$/#/-0<)!#<A!L-%K%?-<>!#<A!:.A.G/$-#<!-<2$#G/$5%/5$.!20$!#::$04-;#/.?K!G-4!K.#$G9!@/!

/$#<G2.$G!&5<A$.AG!02!L-??-0<G!02!A0??#$G!2$0;!/&.!2.A.$#?!>06.$<;.</!/0!G/#/.G!#<A!?0%#?-/-.G9!@/!#?G0!

/$->>.$G!&5<A$.AG!02!L-??-0<G!;0$.!-<!;#/%&-<>!G/#/.!#<A!?0%#?!G:.<A-<>9!J&.!L-??!;#$MG!/&.!?#$>.G/!

/$#<G:0$/#/-0<!.4:.<A-/5$.!-<!/&.!8<-/.A!7/#/.G9!
 

3<>#>-<>!-<!/&.!A.L#/.!/0!G&#:.!/&-G!L-??!-</0!#!&.#?/&K)!.T5-/#L?.)!/$#<G:0$/#/-0<!:0?-%K!P05?A!

-<%$.#G.!-<6.G/;.</!-<!/$#<G:0$/#/-0<!:$0S.%/G!/&#/!.<#L?.!.6.$K0<.!/0!P#?M!;0$.)!/$#6.?!LK!L-%K%?.)!

#<A!5G.!:5L?-%!/$#<G:0$/#/-0<!;0$.E-<!0/&.$!P0$AG)!/0!>./!#$05<A!-<!P#KG!/&#/!-;:$06.!&.#?/&)!

.4:#<A!#%%.GG!/0!0::0$/5<-/K)!#<A!$.A5%.!/04-%!:0??5/#</G!#<A!>$..<&05G.!>#G!.;-GG-0<G9!J&.!2.A.$#?!

>06.$<;.</!;5G/!:$06-A.!?.#A.$G&-:!?-<M-<>!/&.!L5-?/!.<6-$0<;.</!#<A!0L.G-/K!:$.6.</-0<!LK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+f!Q9!,9!N$#<M)!"9!=<A$.G.<)!#<A!J9!Q9!7%&;-A)!j1L.G-/K!C.?#/-0<G&-:G!#<A!H0;;5<-/K!,.G-><)!V&KG-%#?!=%/-6-/K)!#<A!J-;.!7:.</!-<!H#$G)k!

6#-7+&%2)8"072%9)":);7-<-2'+<-!*-.+&+2-)'d)!<09!'!\'**(]W!ZdefD)!&//:W__PPP9#%/R/$#<G95L%9%#_A0%5;.</G_#S:;#5>*(9:A29!
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G5::0$/-<>!/&$..!-;:0$/#</!:-.%.G!02!?.>-G?#/-0<!/&#/!#AA$.GG!/&.!&.#?/&!#<A!/$#<G:0$/#/-0<!

%0<<.%/-0<9!
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1<.!-G!HQ3=hRJ3=)!#!7.<#/.!L-??!/&#/!P05?A!#??0%#/.!/.<!:.$%.</!02!$.6.<5.!2$0;!%?-;#/.!?.>-G?#/-0<!

/0P#$A!%?.#<!/$#<G:0$/#/-0<)!P#?M-<>!#<A!L-M-<>)!#<A!0/&.$!;0A.G!/&#/!%#<!&.?:!$.A5%.!.;-GG-0<G9!

J&.!G.%0<A!-G!/&.!h#/-0<#?!J$#<G:0$/#/-0<!1LS.%/-6.G!=%/)!P&-%&!P05?A!%$.#/.!.4:?-%-/)!G:.%-2-%!/#$>./G!
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Q#G/?K!-G!H0;:?./.!7/$../G!?.>-G?#/-0<!/0!;#M.!05$!G/$../G!G#2.!#<A!#%%0;;0A#/-<>!20$!#??!5G.$G!#<A!

:.0:?.!E!L5G!$-A.$G)!L-%K%?-G/G!#<A!:.A.G/$-#<G9!
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/&.!/$#<G:#$.<%K!#<A!#%%05</#L-?-/K!02!:$0S.%/!A.%-G-0<R;#M-<>)!#G!P.??!#G!:$-0$-/-O-<>!:$0S.%/G!/&#/!

-<%$.#G.!/&.!G#2./K!02!P#?M-<>!#<A!L-%K%?-<>9!h#/-0<#??K)!?.GG!/&#<!+9I!:.$%.</!02!2.A.$#?!

/$#<G:0$/#/-0<!25<AG!&#6.!L..<!G:.</!0<!:.A.G/$-#<G!#<A!L-%K%?-G/G!5<A.$!7=N3J3=RQ8)!.6.<!/&05>&!

:.A.G/$-#<G!%0;:$-G.!++9I!:.$%.</!02!#??!/$#22-%!A.#/&G!#<A!/$-:G!;#A.!0<!200/!#%%05</!20$!#?;0G/!f!

:.$%.</!02!#??!/$-:G9!J&-G!+9I!:.$%.</!02!2.A.$#?!G:.<A-<>)!#L05/!o((+!;-??-0<!:.$!K.#$)!-<%?5A.G!L0/&!

:.A.G/$-#<!G#2./K!25<A-<>)!#<A!25<A-<>!20$!:.A.G/$-#<!#<A!L-%K%?-<>!2#%-?-/-.G!G5%&!#G!%$0GGP#?MG)!

G-A.P#?MG)!/$#22-%!%#?;-<>!:$0S.%/G)!:.A.G/$-#<!G-><#?G)!:#/&G!#<A!G:..A!&5;:G9'+!
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B&-?.!2.A.$#?!:0?-%K!:?#KG!#!G-><-2-%#</!$0?.!-<!G&#:-<>!/$#<G:0$/#/-0<!GKG/.;G)!G/#/.G!#<A!

;./$0:0?-/#<!$.>-0<G!#$.!#?G0!%$-/-%#?!#>.</G!02!%&#<>.9!J&.!J#GM!N0$%.!G&05?A!#?G0!.<>#>.!

0$>#<-O#/-0<G)!>06.$<;.</!022-%-#?G)!/&.!<0<R:$02-/!%0;;5<-/K)!#<A!%0;;5<-/K!;.;L.$G!/0!-<%$.#G.!

G5::0$/)!.<%05$#>.;.</)!#<A!:$.GG5$.!20$!-</.>$#/-<>!?#<A!5G.!#<A!/$#<G:0$/#/-0<!:?#<<-<>!/0!

:$0;0/.!L#?#<%.A!$.>-0<#?!>$0P/&)!.T5-/#L?.!.%0<0;-%!0::0$/5<-/K)!#<A!&.#?/&K!%0;;5<-/-.G!20$!#??9!

!

N"&%9)O"<-72#-2'1)

"5<-%-:#?!>06.$<;.</G!:?#K!#!%.</$#?!$0?.!-<!?0%#?!?#<A!5G.!A.%-G-0<G)!O0<-<>)!#<A!G/$../!#<A!G-A.P#?M!

-;:$06.;.</G!/0!.?-;-<#/.!L#$$-.$G!/0!P#?M-<>!#<A!L-M-<>!#<A!.<%05$#>.!$.G-A.</G!/0!L.!;0$.!

:&KG-%#??K!#%/-6.9!H-/K!?.#A.$G!%#<!5G.!/&.-$!#5/&0$-/K!/0!.<G5$.!/&.!G#2./K!#<A!#%%.GG-L-?-/K!02!P#?M-<>!

#<A!L-M-<>!$05/.G)!%$.#/.!:.A.G/$-#<R2$-.<A?K!O0<-<>!%0A.G)!#<A!#A0:/!/$#22-%R%#?;-<>!;.#G5$.G!/&#/!

M..:!%&-?A$.<!G#2.!P&-?.!.<>#>.A!-<!:&KG-%#?!#%/-6-/K9!
'

Q0%#?!>06.$<;.</G!-<!%0<S5<%/-0<!P-/&!G%&00?!A-G/$-%/G!%#<!#?G0!:#GG!:0?-%-.G!/&#/!.<%05$#>.!G#2.!

P#?M-<>!#<A!L-%K%?-<>!/0!G%&00?)!A.6.?0:!%0;:$.&.<G-6.!7#2.!C05/.G!/0!7%&00?!:?#<G)!:#GG!H0;:?./.!

7/$../G!:0?-%-.G)!#<A!06.$/5$<!#<K!L#<G!0<!P#?M-<>!#<A!L-%K%?-<>!/0!G%&00?9!
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&;$'6&88/7J"*'B$'&&6E:*7):&*I$

J&.!87!,.:#$/;.</G!02!J$#<G:0$/#/-0<)!87!,.:#$/;.</!02![05G-<>!#<A!8$L#<!,.6.?0:;.</)!#<A!/&.!

3<6-$0<;.</#?!V$0/.%/-0<!=>.<%K!#?$.#AK!&#6.!#!>$.#/!G/#$/!0<!%0??#L0$#/-0<!/&$05>&!/&.-$!

@</.$#>.<%K!V#$/<.$G&-:!20$!75G/#-<#L?.!H0;;5<-/-.G9!!J&.-$!:#$/<.$G&-:!-G!?00M-<>!#/!%00$A-<#/-<>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'+!J$#<G:0$/#/-0<!20$!=;.$-%#9!,#<>.$05G!LK!,.G-><9!'**f9!
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?#<A!5G.)!/$#<G:0$/#/-0<)!&05G-<>)!#<A!.<6-$0<;.</!/0!%$.#/.!?-6#L?.)!G5G/#-<#L?.!%0;;5<-/-.G9!!=??!02!

/&.G.!#G:.%/G!#$.!#?G0!?-M.?K!/0!G5::0$/!#%/-6.!/$#<G:0$/#/-0<!#<A!%05?A!/&.$.20$.!L.!#!%$-/-%#?!#GG./!/0!

/&.!J#GM!N0$%.9!!J&.$.!#$.!#?G0!#!<5;L.$!02!0/&.$!2.A.$#?!#>.<%-.G!/&#/!P05?A!L.!-;:0$/#</!:#$/<.$G!

-<!/&-G!.220$/)!-<%?5A-<>W!

• J&.!87!,.:#$/;.</!02![.#?/&!#<A![5;#<!7.$6-%.G!#<A!/&.!H.</.$G!20$!,-G.#G.!H0</$0?!#<A!

V$.6.</-0<!/0!.<G5$.!/&#/!&.#?/&!-;:#%/!#GG.GG;.</G!#$.!-<%0$:0$#/.A!-</0!?#<A!5G.)!

/$#<G:0$/#/-0<)!#<A!L5-?/!.<6-$0<;.</!:?#<<-<>)!:0?-%-.G!#<A!A.%-G-0<G9!

• J&.!87!,.:#$/;.</!02!`5G/-%.!/0!.<G5$.!/&#/!%0;;5<-/K!:0?-%-<>!>$#</G!#<A!.<20$%.;.</!:0?-%-.G!

#AA$.GG!/&.!G#2./K!02!%&-?A$.<!P&0!#$.!P#?M-<>!#<A!L-%K%?-<>!/0!#<A!2$0;!G%&00?!\-<%?5A-<>!

:.$G0<#?!G#2./K!#<A!/$#22-%!G#2./K])!#G!P.??!#G!.<6-$0<;.</#?!S5G/-%.!-GG5.G!#GG0%-#/.A!P-/&!&.#?/&!

05/%0;.G!-<!?0PR-<%0;.!#<A!;-<0$-/K!%0;;5<-/-.G9!!

• J&.!87!,.:#$/;.</!02!3A5%#/-0<!/0!#AA$.GG!-GG5.G!?-M.!G%&00?!G-/-<>)!G%&00?!/$#<G:0$/#/-0<!

:0?-%-.G)!S0-</!5G.!02!G%&00?!2#%-?-/-.G)!#<A!L-%K%?._:.A.G/$-#<!G#2./K!-<G/$5%/-0<!#G!:#$/!02!V39!!!

!

J&.!J#GM!N0$%.!G&05?A!-A.#??K!;0A.?!/&.!:#$/<.$G&-:G!/&#/!#$.!<..A.A!#/!/&.!?0%#?!#<A!G/#/.!?.6.?G!20$!

G5%%.GG25?!-;:?.;.</#/-0<!02!7#2.!C05/.G!/0!7%&00?9!!J&-G!P05?A!-<%?5A.!?0%#?!>06.$<;.</G)!G%&00?G)!

?#P!.<20$%.;.</)!:5L?-%!P0$MG)!:?#<<.$G)!#<A!&.#?/&!A.:#$/;.</G9!

!

>M?$@&6$"7'A$&;$)A"$;&46$&3C"'):D"8F$GA7)$76"$)A"$<&8)$:<9&6)7*)$7'):&*8$)A7)$96:D7)"F$*&*96&;:)$7*E$

&)A"6$*&*J&D"6*<"*)7H$7')&68$'7*$)7("I$

h0<:$02-/!#<A!<0<>06.$<;.</#?!0$>#<-O#/-0<G!#$.!-;:0$/#</!:#$/<.$G!-<!/&-G!.220$/9!!Y-6.<!/&.-$!$.#%&!

-</0!/&.!?0%#?!%0;;5<-/K)!/&.G.!.</-/-.G!%#<!G&#$.!-<20$;#/-0<!#L05/!>06.$<;.</!0::0$/5<-/-.G!20$!

25<A-<>!#<A!2.A.$#?!#<A!G/#/.!:0?-%-.G!/&#/!G5::0$/!.220$/G!/0!%0;L#/!%&-?A&00A!0L.G-/K9!J&.G.!

0$>#<-O#/-0<G!%#<!#?G0!.<>#>.!:#$/<.$G!#<A!%0#?-/-0<G!/0!.A5%#/.!#<A!;0/-6#/.!:#$.</G!#L05/!/&.!

-;:0$/#<%.!02!:&KG-%#?!#%/-6-/K!#<A!<5/$-/-0<)!#<A!/0!#A60%#/.!20$!:0?-%K!%&#<>.!#%$0GG!#!$#<>.!02!

G/#/.!#<A!?0%#?!>06.$<;.</G!/&#/!G5::0$/G!/&.!$.6.$G#?!02!%&-?A&00A!0L.G-/K9!N0$!.4#;:?.)!%0;;5<-/K!

>#$A.<G!#<A!2#$;G!%#<!&0G/!.A5%#/-0<#?!:$0>$#;G!0<!/&.!-;:0$/#<%.!02!<5/$-/-0<!#<A!.<%05$#>.!#$.#!

$.G-A.</G!/0!P#?M!0$!L-M.!/0!?0%#?!<.->&L0$&00A!>#$A.<G9!!N-<#??K)!/&.G.!:#$/<.$G!%#<!G.$6.!#G!#!M.K!

-<20$;#/-0<!G05$%.!20$!2.A.$#?)!G/#/.!#<A!?0%#?!>06.$<;.</G9!!J&.G.!:#$/<.$G!#$.!;0$.!?-M.?K!/0!L.!

2#;-?-#$!P-/&!P&#/!>06.$<;.</!:0?-%-.G!#<A!:$0>$#;G!#$.!0$!#$.!<0/!P0$M-<>!?0%#??K)!#<A!/0!G&#$.!

.4#;:?.G!02!:$0;-G-<>!:$#%/-%.G!/&#/!%#<!-<20$;!25/5$.!2.A.$#?)!G/#/.!#<A!?0%#?!>06.$<;.</!#%/-0<G9!!!

!

3<>#>-<>!/&.!:$-6#/.!G.%/0$!-<!-;:?.;.</-<>!/&.!J#GM!N0$%.!$.%0;;.<A#/-0<G!022.$G!#!5<-T5.!

0::0$/5<-/K!/0!%&#<>.!L0/&!$.#?!.G/#/.!A.6.?0:;.</!#<A!/&.!-<2$#G/$5%/5$.!/&#/!G5::0$/G!-/9!16.$!/&.!

:#G/!+I!K.#$G)!;#<K!%0<G5;.$G!&#6.!L..<!A.;#<A-<>!A-22.$.</!0:/-0<G!-<!P&.$.!/&.K!?-6.)!G5%&!

A0P</0P<!#<A!G5L5$L#<!A0P</0P<!$.6-/#?-O#/-0<)!h.P!8$L#<-G;)!/$#<G-/R0$-.</.A!A.6.?0:;.</)!

>$..<!2-.?A!;-4.AR5G.!A.6.?0:;.</!\j?-2.G/K?.!%.</.$Gk])!$.>-0<#?!;#??!$.A.6.?0:;.</)!#;0<>!0/&.$G9!

V$0>$.GG-6.!:5L?-%!:0?-%K!$.G:0<G.G!/&#/!#??0P!20$!#<A!:$0;0/.!/&-G!M-<A!02!A.6.?0:;.</!-<%?5A.!

G;#$/!>$0P/&)!G/$#/.>K!#<A!;#<#>.;.</!02!P#?M#L?.!5$L#<!:?#%.G)!-;:#%/!2..G!/&#/!j?.6.?!/&.!

:?#<<-<>!2-.?Ak)!#220$A#L?.!l!P0$M20$%.!&05G-<>!A.6.?0:;.</!#<A!%$.#/-<>!jL?5.:$-</!:?#<G9k!J&.$.!-G!

:.</R5:!;#$M./!A.;#<A!20$!/&.!#?/.$<#/-6.!/0!A$-6#L?.!G5LR5$L#<-G;!/&#/!-G!$.#A-?K!#::#$.</!#<A!$.#?!

.G/#/.!A.6.?0:.$G!;5G/!L.!-<%.</-6-O.A!/0!%&#<>.!&0P!/&.K!A.G-><)!:?#<)!$.>5?#/.!#<A!2-<#<%.!/0!

G.$6.!/&.G.!;#$M./G9!!

$



Z!

>N?$@&6$"7'A$&;$)A"$;&46$&3C"'):D"8F$GA7)$8)67)"J:"8$G:HH$"*846"$)A7)$";;&6)8$)7("*$3B$7HH$&;$)A"$

"*):):"8$<"*):&*"E$73&D"$6"7'A$7'6&88$J"&J679A:'$76"78$7*E$)&$E:D"68"$67':7HF$")A*:'F$

8&':&"'&*&<:'F$7*E$J"&J679A:'$J6&498F$:*'H4E:*J$'A:HE6"*$GA&$76"$7)$A:JA"8)$6:8($&;$&3"8:)B$7*E$

'A:HE6"*$G:)A$E:873:H:):"8I$

@/!-G!%$-/-%#?!/0!.<G5$.!/&#/!/&.G.!.220$/G!$.#%&!%0;;5<-/-.G!/&#/!#$.!;0G/!-<!<..A9!!H&-?A$.<!-<!?0PR

-<%0;.!%0;;5<-/-.G!#$.!#?G0!;0$.!?-M.?K!/0!G522.$!2$0;!%&-?A&00A!0L.G-/K9!!

!

B.!$.%0;;.<A!/&#/!G/#/.!,1JG!/$#%M!/&.!?0%#/-0<)!5G.)!#<A!G#2./K!02!:$0S.%/G!/&#/!$.%.-6.!2.A.$#?!

/$#<G:0$/#/-0<!25<AG9!@<!#AA-/-0<)!#::?-%#</G!#<A!$.%-:-.</G!02!#??!7#2.!C05/.G!/0!7%&00?!25<AG!%05?A!L.!

:#$/-#??K!;.#G5$.A!LK!/&.!2$..!#<A!$.A5%.A!G%&00?!?5<%&!$#/.!#/!/&.!G%&00?!/&#/!P-??!L.<.2-/!2$0;!

25<A-<>9!!@2!?0PR-<%0;.!G%&00?G!#$.!<0/!$.%.-6-<>!#A.T5#/.!G5::0$/)!G/#/.!,1JG!G&05?A!L.!$.T5-$.A!/0!

-;:?.;.</!/#$>./.A!/$#-<-<>G)!/.%&<-%#?!#GG-G/#<%.)!#<A!#::?-%#/-0<!:$0%.A5$.G!/0!.<G5$.!/&#/!;0$.!

?0PR-<%0;.!G%&00?G!#$.!#L?.!/0!G5%%.GG25??K!#::?K!20$!#<A!-;:?.;.</!7#2.!C05/.G!/0!7%&00?!-<-/-#/-6.G!

/0!-;:$06.!G#2./K!#<A!:&KG-%#?!#%/-6-/K!?.6.?G!20$!%&-?A$.<9!!7-;-?#$!$.T5-$.;.</G!%05?A!L.!

-;:?.;.</.A!20$!0/&.$!2.A.$#?)!G/#/.!#<A!?0%#?!:$0>$#;G!#22.%/-<>!%&-?A&00A!0L.G-/K9!!!

$

>O?$LA7)$J&7H8$8A&4HE$G"$8")$G:)A:*$"7'A$&3C"'):D"$)&$"*846"$)A7)$G"$<"")$&46$&D"67HH$J&7H$&;$

8&HD:*J$)A"$96&3H"<$&;$'A:HEA&&E$&3"8:)B$:*$)A:8$P7):&*$:*$7$J"*"67):&*I$

B-/&!$.>#$A!/0!0LS.%/-6.!+!#<A!')!J$#<G:0$/#/-0<!20$!=;.$-%#!G5::0$/G!/&.!<#/-0<#?!>0#?G!#<A!

:.$20$;#<%.!/#$>./G!-<%?5A.A!-<![9C9'd'(!/&.!h#/-0<#?!J$#<G:0$/#/-0<!1LS.%/-6.G!=%/!02!'**f!

-</$0A5%.A!-<!`5<.!'**f!LK!/&$..!;.;L.$G!02!/&.!8979![05G.!02!C.:$.G.</#/-6.G)!C5GG!H#$<#&#<!\,R

"1])!C5G&![0?/!\,Rh`])!#<A!`#K!@<G?..!\,RB=]9!!

!

• C.A5%.!6.&-%?.G!;-?.G!/$#6.?.A!LK!+D!:.$%.</9!

• J$-:?.!P#?M-<>)!L-M-<>)!#<A!:5L?-%!/$#<G-/!5G.9!

• @<%$.#G.!LK!I*!:.$%.</!/&.!<5;L.$!02!.GG.</-#?!A.G/-<#/-0<G!#%%.GG-L?.!P-/&-<!X*!;-<5/.G!LK!

:5L?-%!/$#<G:0$/#/-0<!0$!+I!;-<5/.G!LK!P#?M-<>)!20$!?0PR-<%0;.)!G.<-0$)!#<A!A-G#L?.A!

:0:5?#/-0<G9!

!

>Q?$LA7)$'&*'6")"F$89"':;:'$7'):&*73H"$6"'&<<"*E7):&*8$&6$J4:E"H:*"8$G&4HE$A"H9$976"*)8$6"E4'"$

)A"$6:8($)A7)$)A":6$'A:HE$G:HH$3"'&<"$&D"6G":JA)$&6$&3"8"$7*E$A&G$'7*$)A":6$";;"'):D"*"88$3"$

<"7846"EI$

J&.!%?.#$!;.GG#>.!20$!:#$.</G!-G!/0!#GM!/&.;!/0!#??0P!/&.-$!%&-?A$.<!/0!P#?M!#<A!L-%K%?.!/0!#<A!2$0;!

G%&00?9!!F5/)!20$!/&#/!#GM!/0!L.!G5%%.GG25?!#<A!$.#?-G/-%)!/&.K!P-??!<..A!G5::0$/)!.A5%#/-0<!#<A!

;0/-6#/-0<!/0!;#M.!/&#/!%&0-%.!$.#?-G/-%9!!J&.K!P-??!<..A!/0!M<0P!&0P!/0!/.#%&!/&.-$!%&-?A$.<!/0!G#2.?K!

P#?M!#<A!L-%K%?.E0$!P&.$.!.?G.!/&.K!%#<!>0!/0!$.%.-6.!/&#/!.A5%#/-0<9!!N#;-?-.G!/&#/!?-6.!%?0G.!/0!

G%&00?!<..A!/0!?.#$<!/0!/&-<M!#L05/!;#M-<>!/&.!%&0-%.!/0!P#?M!0$!L-%K%?.!/0!G%&00?!P-/&!/&.-$!%&-?A$.<!

-<G/.#A!02!:5//-<>!/&.!%&-?A$.<!#5/0;#/-%#??K!-</0!/&.!%#$9!!V#$.</G!/&#/!?-6.!2#$/&.$!;#K!&#6.!/0!>./!

%$.#/-6.!/&$05>&!j:#$M!#<A!P#?Mk!0$!jL5G!#<A!P#?Mk!G/$#/.>-.G!/&#/!.<%05$#>.!G%&00?!L5G.G!#<A!

:#$.</G!/0!A$0:!M-AG!022!#/!#!:#$M!0$!#$.#!<.#$!/&.!G%&00?)!#<A!20$!%&-?A$.<!/0!P#?M!2$0;!/&.$.!/0!

G%&00?9!!@A.#??K)!:#$.</G!G&05?A!L.!#L?.!/0!/#:!-</0!/&.-$!?0%#?!G%&00?UG!7#2.!C05/.G!/0!7%&00?!:$0>$#;!

G0!/&.K!%#<!;#M.!/&.!#%/-6.!/$#<G:0$/#/-0<!%&0-%.!-<!%0<S5<%/-0<!P-/&!0/&.$!:#$.</G9!!V#$.</G!G&05?A!

#?G0!L.!;0A.?-<>!>00A!L.&#6-0$G!#<A!P#?M!#<A!L-%K%?.!-<!/&.!<.->&L0$&00A!P-/&!/&.-$!%&-?A$.<!G0!/&#/!

#%/-6.!/$#<G:0$/#/-0<!L.%0;.G!#!$.>5?#$!&#L-/9!!!



f!

$

>R?$LA7)$76"$)A"$("B$3"*'A<76(8$3B$GA:'A$G"$8A&4HE$<"7846"$96&J6"88$)&G76E$7'A:"D:*J$)A&8"$

J&7H8I$

B.!$.%0;;.<A!/&#/!/&.!:$-;#$K!L.<%&;#$M!L.!/&.!2$.T5.<%K!#<A!A5$#/-0<!02!%&-?A$.<!/&#/!P#?M)!

L-%K%?.)!0$!$-A.!:5L?-%!/$#<G:0$/#/-0<9!!J&.!h#/-0<#?![05G.&0?A!J$#6.?!75$6.K)!%0<A5%/.A!LK!/&.!

F5$.#5!02!J$#<G:0$/#/-0<!7/#/-G/-%G!#/!87,1J)!%0??.%/G!G.6.$#?!A#/#!:0-</G!$.?#/-<>!/0!/&.!%0;;5/.!/0!

G%&00?)!L5/!/&-G!G5$6.K!-G!0<?K!%0<A5%/.A!.6.$K!G-4!0$!G.6.<!K.#$G!#<A!A0.G!<0/!-<%?5A.!$.%$.#/-0<#?!0$!

<0<R%0;;5/.!/$-:G9!J&-G!G5$6.K!#?G0!%#:/5$.G!/&.!#6.$#>.!A-G/#<%.!2$0;!&0;.G!/0!G%&00?G)!P&-%&!%#<!

&.?:!#GG.GG!/&.!-;:#%/!02!A-G/#<%.!0<!/&.!;0A.!02!/$#6.?!/0!G%&00?!#<A!P&./&.$!A-G/#<%.!/0!G%&00?!-G!

A.%$.#G-<>!\/&.!:$.2.$#L?.!05/%0;.]9!!J&.!J#GM!N0$%.!G&05?A!$.%0;;.<A!-<%$.#G-<>!/&.!2$.T5.<%K!02!

/&.!h[J7!/0!#/!?.#G/!.6.$K!/P0!K.#$G!#<A!/0!-<%$.#G.!/&.!T5#?-/#/-6.!A#/#!G5%&!#G!P&K!:.0:?.!/$#6.?!

%.$/#-<!P#KG!#<A!P&K!/&.K!A0!<0/!%&00G.!0/&.$!;0A.G!02!/$#<G:0$/#/-0<9!

!

>21?$LA7)$76"$)A"$("B$4*7*8G"6"E$6"8"76'A$S4"8):&*8$)A7)$*""E$)&$3"$7*8G"6"E$G:)A$6"J76E$)&$

8&HD:*J$'A:HEA&&E$&3"8:)B$7*E$A&G$8A&4HE$)A"$@"E"67H$J&D"6*<"*)F$7'7E"<:7F$7*E$&)A"6$6"8"76'A$

&6J7*:T7):&*8$)76J")$)A":6$8'76'"$6"8&46'"8$&*$)A"8"$76"78$&;$6"8"76'AI$

16.$#??)!-/!-G!-;:0$/#</!/0!A.6.?0:!#!L.//.$!GKG/.;!20$!%0??.%/-<>)!;0A.?-<>)!#<A!.6#?5#/-<>!/&.!-;:#%/!

02!-<6.G/;.</G!-<!:5L?-%!/$#<G:0$/#/-0<)!P#?M-<>)!#<A!L-%K%?-<>!0<!/&.!2$.T5.<%K!#<A!A5$#/-0<!02!/&.G.!

#%/-6-/-.G)!:#$/-%5?#$?K!LK!%&-?A$.<9!

!!

N5$/&.$)!%0??.%/-<>!L-%K%?.!#<A!:.A.G/$-#<!-<S5$K!#<A!2#/#?-/K!$.:0$/G!-G!#?G0!<..A.A)!#G!/&-G!P-??!&.?:!

5<A.$G/#<A!G#2./K!%0<%.$<G!#<A!P&.$.!-;:$06.;.</G!#$.!;0G/!%$-/-%#?9!!,.6.?0:-<>!#!;./&0A!02!

T5#</-2K-<>!#<A!/$#%M-<>!/$#22-%!G#2./K!#<A!:.$G0<#?!G#2./K!-<%-A.</G!#$05<A!G%&00?G!P-??!&.?:!P-/&!

/&.G.!#GG.GG;.</GE#<A!P05?A!#?G0!L.!6#?5#L?.!/0!$.G.#$%&.$G!?00M-<>!/0!T5#</-2K!-;:#%/G!02!/&.!

L5-?/!.<6-$0<;.</!#<A!G#2./K!0<!:&KG-%#?!#%/-6-/K!?.6.?G9!!C.G5?/G!2$0;!G5%&!$.G.#$%&!#<A!#GG.GG;.</!

%05?A!/&.<!L.!/#$>./.A!/0P#$AG!#$.#G!/&#/!P05?A!;#M.!/&.!;0G/!-;:#%/!0<!#%/-6-/K!?.6.?G9!

!

>2M?$-9"':;:'7HHB$G:)A$6"J76E$)&$&3C"'):D"$K$>7''"88$)&$A"7H)ABF$7;;&6E73H"$;&&E?#$$LA7)$76"$)A"$

3:JJ"8)$'A7HH"*J"8$)&$"*A7*':*J$7''"88$)&$A"7H)AB$7*E$7;;&6E73H"$;&&E$:*$'&<<4*:):"8$7'6&88$

.<"6:'7F$7*E$GA7)$76"$)A"$<&8)$96&<:8:*J$8)67)"J:"8$)&$&D"6'&<"$)A"8"$'A7HH"*J"8I$

B&-?.!/&-G!-G!<0/!/&.!:$-;#$K!20%5G!02!05$!%0;;.</G)!-/!-G!-;:0$/#</!/0!<0/.!/&#/!#%%.GG!/0!&.#?/&K!

200AG!A0.G!<0/!A.:.<A!G0?.?K!0<!:$.G.<%.!02!#!>$0%.$K!G/0$.!-<!#!%0;;5<-/K9!!@/!#?G0!A.:.<AG!0<!

P&./&.$!$.G-A.</G!#$.!G#2.?K!#L?.!/0!>./!/0!/&.!>$0%.$K!G/0$.9!!N0$!$.G-A.</G!P-/&05/!%#$G)!/&.K!A.:.<A!

0<!P#?M-<>)!L-%K%?-<>!#<A!:5L?-%!/$#<G:0$/#/-0<!/0!>./!/0!/&.!>$0%.$K!G/0$.9!!@;:$06-<>!G#2./K!20$!

L-%K%?-G/G!#<A!:.A.G/$-#<G!-G!#?G0!#<!-;:0$/#</!%0;:0<.</!02!-;:$06-<>!#%%.GG!/0!&.#?/&K!200AG9!!
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