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2009 Bushfires Royal Commission Submission 
Volunteer Fire Brigades Victoria makes the following submission in response to the submission of 
Counsel assisting the 2009 Victorian Bushfires Royal Commission dated 17 May 2010, in relation to the 
amalgamation of Victoria’s fire services. 
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C# D)! )9*! %')2*)E! $,.$! F-29*2! )%! 708*! -)! 3&*0+! )90)! -)! 1%*2! (%)! %;;%2*! 390(/*#!

G%F*H*+E!)%!+*-)*+0)*!)9*!0:%H*!3%77*()2!%<!=%'(2*&!D22-2)-(/E!$,.$!1%*2!%;;%2*!

390(/*!<%+!)9*!208*!%<!-)!-(!3-+3'72)0(3*2!F9*+*!(**1!<%+!390(/*!-2!(%)!2';;%+)*1!:B!

)9*! *H-1*(3*! :*<%+*! )9*! =%77-22-%(#! $,.$! 70-()0-(2! )9*! ;%2-)-%(! 2*)! %')! -(! -)2!

2':7-22-%(!)%!)9*!=%77-22-%(!%(!)9*!I'*2)-%(!%<!F9*)9*+!)9*!<-+*!2*+H-3*2!29%'&1!
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C#" K&03*2!)9*!<')'+*!<%3'2!%(!-(3+*02-(/!-()*+%;*+0:-&-)B!:*)F**(!)9*!0/*(3-*2!

-(! 0! ;+03)-30&! 0(1! 2'2)0-(0:&*! 70((*+E! +0)9*+! )90(! 1-+*3)-(/! +*2%'+3*2!

)%F0+12!0(!'(F%+80:&*!7*+/*+!%+!-()*/+0)-%(!%<!)9*!0/*(3-*2E!0)!F90)*H*+!

&*H*&!)90)!70B!'&)-70)*&B!%33'+J!

C#> L%*2!(%)!1*)+-7*()0&&B!-7;03)!%(!H%&'()**+!<-+*M<-/9)*+2!M!)9*-+!+*&0)-%(29-;!

0(1!3%77-)7*()!)%!)9*!=,D!M!0(1!3%(2*I'*()&B!)9*-+!('7:*+2J!

C#C N0-()0-(2! 0(1! 1*H*&%;2! )9*! ;%2-)-H*! 0))+-:')*2! %<! )9*! 3'++*()! 2B2)*7E!
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+*7%H-(/!H%&'()**+!1-2-(3*()-H*2!0(1!<'&&B!')-&-2-(/!H%&'()**+2J!

C#O A*)0-(2! )9*! 390+03)*+! %<! )9*! =,D! 02! 0! H%&'()**+! :02*1! %+/0(-20)-%(!

2';;&*7*()*1!:B!;0-1!<-+*!<-/9)*+2!02!0(1!F9*(!(**1*1#!

O# P-8*F-2*E!$,.$!-2!(%)!%;;%2*1!)%!-()*/+0)*1!<-+*!:+-/01*2#!G%F*H*+E!$,.$!:*&-*H*2!

)90)!H%&'()**+2!F-&&!&*0H*!)9*!=,D!-<!)9*!H%&'()**+!3'&)'+*!%<!)9*!=,D!4%+!-(1-H-1'0&!

<-+*!:+-/01*26!-2!1*)+-7*()0&&B!0<<*3)*1!:B!-()*/+0)-%(!%+!-<!H%&'()**+2!0+*!;+%;%2*1!

)%!:*! +*;&03*1!:B!;0-1! <-+*! <-/9)*+2E!;0+)-3'&0+&B! -(! )9*!%')*+!'+:0(! <+-(/*!0+*02!%<!

7*)+%;%&-)0(!N*&:%'+(*!0(1!+*/-%(0&!3-)-*2#!!

Q# R9*!*H-1*(3*!;+*2*()*1!:B!)9*!$,.$!-(!+*&0)-%(!)%!)9*!&-8*&B!1*3+*02*!-(!H%&'()**+!

&8#9,<%'%+"8=.'*+,'A8=*8<,'"?'*+,'!EH'A+/&>,'$%'%8JJ"<*,.'93'@EF@B%'%8<C,3%'/&.'

3%(2'&)0)-%(!F-)9! H%&'()**+2! 03+%22! $-3)%+-0#! S(&-8*! 0! ;0-1!F%+8<%+3*E! H%&'()**+2!

0+*!(%)!1-+*3)*1!%+!3%()+%&&*1!:B!)9*!=,D!02!)9*!9%2)!%+/0(-20)-%(#!D!3%(2-1*+0:&*!

&*H*&!%<!3%(3*+(!29%'&1!:*!0<<%+1*1!)%!)9*!+*0&!;+%2;*3)!)90)E!-<!)9*!1%7-(0()!3'&)'+*!

%<!)9*!%+/0(-20)-%(!29-<)2!)%!0!;0-1!F%+8<%+3*!2';;%+)*1!:B!H%&'()**+2!-(2)*01!%<!)9*!

3'++*()! 0++0(/*7*()2! 1*23+-:*1! :B! K*((B! D+7B)0/*! 1'+-(/! 9*+! *H-1*(3*E! F9*+*!

;0-1!<-+*!<-/9)*+2!0+*!2';;%2*1!)%!2';;&*7*()!H%&'()**+2E"!H%&'()**+2!F-&&!&*0H*!)9*!

%+/0(-20)-%(!-(!)9*!*H*()!)90)!)9*!=,D!3'&)'+*!7%H*2!:*B%(1!2"&!2.44.$%'43.$2#!T)! -2!

)+-)*!)%!3%(3&'1*!)90)!-<!)9*!1%7-(0()!3'&)'+*!%<!)9*!=,D!%+!-(1-H-1'0&!<-+*!:+-/01*2!

29-<)2! )%! )90)! %<! 0! ;0-1! F%+8<%+3*! 2';;&*7*()*1! :B! H%&'()**+2E! H%&'()**+! <-+*!

<-/9)*+2!F-&&!&*0H*!)9*!=,D#!
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)9*! =%()-(''7! %<! W';;%+)! 0++0(/*7*()2! <%+! 2';;&*7*()-(/! H%&'()**+! F-)9! ;0-1!
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X#" R9*! *H-1*(3*! 1%*2! (%)! 2';;%+)! 0(! 022*+)-%(! )90)! H%&'()**+2! 29%'&1! :*!

+*;&03*1!F-)9!;0-1!<-+*!<-/9)*+2E!*-)9*+!-(!)9*!%')*+!'+:0(!<+-(/*!%+!+*/-%(0&!

3-)-*2J!

X#> Y(!)9*!3%()+0+B!)9*!*H-1*(3*!1*7%(2)+0)*2!)90)!)9*!=,D!-2!0(!%+/0(-20)-%(!

)90)! 902! )9*! *V;*+-*(3*! 0(1! *V;*+)-2*! )%! 1*0&! F-)9! 2)+'3)'+0&! <-+*2! )%! )9*!

207*!&*H*&!3%7;*)*(3B!0(1!2*+H-3*!1*&-H*+B!2)0(10+12!02!)9*!N,.J!

X#C $,.$!2';;%+)2!)9*!2';;&*7*()0)-%(!%<!H%&'()**+!<-+*!:+-/01*2!%(!)9*!%')*+!

'+:0(! <+-(/*!F-)9!;0-1! <-+*! <-/9)*+2! 02! 0(1!F9*(! +*I'-+*1E! ;+%H-1*1! )90)!

-()*/+0)-%(!-2!;+%;*+&B!70&/>,.'*"'J<,%,<C,'*+,'!EHB%'C"=8&*,,<'A8=*8<,D!

X#O T<! )9*+*! -2! 0! 29-<)! 0F0B! <+%7! )9*! H%&'()**+! 3'&)'+*!F-)9-(! =,D! :+-/01*2E!

H%&'()**+2!F-&&! &*0H*! )9*! %+/0(-20)-%(#! W'+/*! 30;03-)B! -(! )9*! %')*+! '+:0(!

<+-(/*!F-&&!:*!&%2)#!

X#Q R9*!2';;&*7*()0)-%(!%<!H%&'()**+2!F-)9!;0-1!<-+*!<-/9)*+2!-2!%(*!%<!0!2'-)*!

%<! )+*0)7*()2! )90)!29%'&1!:*!0;;&-*1! )%!0!=,D!:+-/01*! -(! )9*!%')*+!'+:0(!

<+-(/*#! R9*! (**12! %<! :+-/01*2! (**1! )%! :*! 022*22*1! -(! 0! 3%(2-2)*()E!

)+0(2;0+*()!0(1!%:Z*3)-H*!70((*+#!!R9*!;+%3*22!%<!1*)*+7-(-(/!)9*!(**12!%<!

:+-/01*2! -(! %')*+! '+:0(! <+-(/*2! 29%'&1! (%)! :*! )0-()*1! :B! -(1'2)+-0&!

:0+/0-(-(/#!

X#U D(B! 7%H*! )%! +*;&03*! H%&'()**+2! -(! %')*+! '+:0(! 0+*02! -2! ;+*70)'+*! 0(1!

&0382!Z'2)-<-30)-%(#!

(8;=<=<H$;<?$GFIJ676<GC$FK$LFM><76689$

                                                      
2
 K/</<></J+'4D4L'"?'!"8&%,='H%%$%*$&>B%'%89#$%%$"&D!

RESP.7507.004.0003



 

  

4 

4

[# D)!;0+0/+0;92!O#XU!)%!O#["!%<!)9*!2':7-22-%(!<-&*1!:B!=%'(2*&!D22-2)-(/!)9*+*!-2!0(!

-(<*+*(3*! )90)! '()+0-(*1! H%&'()**+2! 0+*! 2*()! )%! 2)+'3)'+*! <-+*2"#! \9*(! +*01-(/!

!"8&%,='H%%$%*$&>B%'%89#$%%$"&'/%'/'G+"=,;'!"8&%,='H%%$%*$&>'/JJ,/<%'*"'$#J=3'*+/*'

H%&'()**+2!0+*!'(0:&*!)%!;+%H-1*!)9*!207*!&*H*&!%<!2*+H-3*!)%!'+:0(!3%77'(-)-*2!02!0!

<'&&B!;0-1!2*+H-3*#!$,.$!1-2;')*2!)9-2!-7;&-30)-%(#!

@# R9*! *H-1*(3*! 1*7%(2)+0)*2! )90)! H%&'()**+2! ;+%H-1*! )9*! 207*! &*H*&! %<! 2*+H-3*! 02!

30+**+! <-+*<-/9)*+2#! R9*! *H-1*(3*! %<! N+#! R9%702! 0:%')! )9*! 28-&&! +*I'-+*7*()2! %<!

H%&'()**+2! 1-1! (%)! 708*! -)! 3&*0+! )90)! F9-&*! 30+**+! <-+*<-/9)*+2! 0+*! 022*22*1! 02!

-(1-H-1'0&2E!:+-/01*2!0+*!022*22*1!02!'(-)2#!

"?# R9*!28-&&2!;+%<-&*!%<!0!:+-/01*!-2!;+-70+-&B!1*2-/(*1!)%!70)39!)9*!+-28!;+%<-&*!F-)9-(!

*+,'9<$>/.,B%'J<$#/<3'%,<C$A,'.,=$C,<3'/<,/D'M+$%'$%'/A+$,C,.'*+<"8>+'/'A"#9$&/*$"(!

0(1!0//+*/0)-%(!%<!)9*!28-&&2!%<!0&&!)9*!H%&'()**+2!-(!)9*!:+-/01*#!R9-2!902!(%)!:**(!

*V;&%+*1! 01*I'0)*&B! F-)9-(! )9*! =%77-22-%(E! 3*+)0-(&B! (%)! )%! )9*! *V)*()! F9*+*!

3%7;0+-2%(2!30(!:*!701*!-(!+*&0)-%(!)%!2*+H-3*!1*&-H*+B#!

""# T)! -2! 3&*0+! <+%7! )9*!*H-1*(3*!:*<%+*! )9*!=%77-22-%(! )90)!=,D!<-+*<-/9)*+2E!:*! )9*B!

30+**+! %+! H%&'()**+E! )+0-(! 0(1! 0))0-(! 3%7;*)*(3-*2! 0(1! *(1%+2*7*()2! )%! (0)-%(0&!

2)0(10+12#! =0+**+! 2)0<<! ;+%/+*22! 7%+*! I'-38&B! )%! 2)+'3)'+0&! *(1%+2*7*()2! 1'*! )%!

)9*-+!*7;&%B7*()!0++0(/*7*()2#!

"># =,D!H%&'()**+2!*()*+-(/!)9*!2*+H-3*!7'2)!3%7;&*)*!)9*!N-(-7'7!W8-&&2!N!\-&1<-+*!

)+0-(-(/!;+%/+07E!0(1!:*!022*22*1!0(1!*(1%+2*1!<%+!%;*+0)-%(0&!1')-*2#!$%&'()**+2!

F9%! %;*+0)*! -(! 0! ;+-70+-&B! 2)+'3)'+0&! *(H-+%(7*()! '(1*+)08*! 7%+*! 01H0(3*1!

)+0-(-(/!)%F0+12!2)+'3)'+0&!0(1!2;*3-0&-2)!I'0&-<-30)-%(2#!R9*!;+%/+*22-H*!03I'-2-)-%(!

%<! '(1*+;-((-(/! 8(%F&*1/*! -2! &-(8*1! 2)+%(/&B! )%! )9*-+! ;+03)-30&! *V;*+-*(3*E!

;+%H-1-(/!+%:'2)!0(1!F*&&M;+%H*(!+*-(<%+3*7*()!%<!;+03)-30&! )%! )9*%+B#!R9*B!7'2)!

0&2%!'(1*+)08*!0!2'-)*!%<!2;*3-<-3!)+0-(-(/!<%&&%F-(/!F9-39!)9*B!0+*!022*22*1!0/0-(2)!

(0)-%(0&! 3%7;*)*(3B! 2)0(10+12#! T(! )9*! 01'&)! &*0+(-(/! *(H-+%(7*()E! )9-2! 2)*;;*1!

J<"><,%%$"&' $%' #/<<$,.' G$*+' O"&' *+,' ?$<,><"8&.B' ,PJ,<$,&A,%' .,=$C,<$&>' /' %*<"&>'

;+%1'3)#!

"C# T)! -2! *H-1*()! )90)! )9*! *V;&0(0)-%(! ;+%H-1*1! :B! N+! 1*N0(! -(! +*&0)-%(! )%! )9*!

3%7;*)*(3-*2! %<! H%&'()**+2! 022%3-0)*1!F-)9! 2)+'3)'+0&! <-+*! 2';;+*22-%(!F02! *-)9*+!

(%)! *()-+*&B! 3&*0+! %+! F02! 7-2'(1*+2)%%1! :B! =%'(2*&! D22-2)-(/#! D2! ;0+)! %<! )9*-+!

RESP.7507.004.0004



 

  

5 

5

D(('0&! T(2;*3)-%(! K+%3*22CE! :+-/01*2! 7'2)! 1*7%(2)+0)*! 7-(-7'7! ;*+2%((*&!

+*I'-+*7*()2!0(1!3%7;*)*(3-*2#!R9*!:+-/01*!7'2)!0&2%!1*7%(2)+0)*!)90)!)9*B!90H*!

2'<<-3-*()!('7:*+2!%<!)+0-(*1!;*+2%((*&!F-)9!)9*!0;;+%;+-0)*!28-&&2!7-V!<%+!)9*!+-28!

;+%<-&*! %<! )9*! :+-/01*! )%! *<<-3-*()&B! 0(1! 20<*&B! 1*0&! F-)9! )9*! +-282! F-)9-(! )9*!

9<$>/.,B%!0+*0#!

"O# R9*! <%'(10)-%(! <%+! )9-2! ;+%3*22! -(H%&H*2! *039! +-28! 30)*/%+B! :*-(/! 022-/(*1! 0!

:*(3970+8!;*+2%((*&!-(H*()%+B!<%+!*039!28-&&!+*I'-+*7*()#!R9-2!-(H*()%+B!-2!:02*1!

%(! 0(! 022*227*()! %<! )9*! :+-/01*! +-28! ;+%<-&*E! 7*7:*+29-;! 0(1! 0(('0&! +*2;%(2*!

<-/'+*2#!

"Q# D)!;0+0/+0;9!O#XXE!$,.$!(%)*2! )90)!=%'(2*&!D22-2)-(/!902!0&&'1*1! )%! )9*!;+*7-2*!

)90)!1"'2(&!'0("',33&,#'4+5&46'"/,"'$3(0',""&02+0.',')+#&','789':(4$0"&&#';($42'</(42'=,%5-'

3-21./&'*)'+&#13$'37'2"&'7#02'2"#2'2"&)'"#/'$32'03(48&2&/'#'0&+2#.$'2+#.$.$%'-$.2;!

"U# $,.$!.$%/><,,%'%*<"&>=3'>$C,&'*+,'O%/?,*3'?$<%*B'A8=*8<,'$#9,..,.'$&*"'/=='?$<,><"8&.'

%;*+0)-%(2! 0(1! +*-(<%+3*1! -(! )+0-(-(/E! 1+-&&2! 0(1! )9*! 1%3)+-(*! 1+0F(! ';%(! :B! 0&&!

T(3-1*()!=%()+%&&*+2! -(!70-()0-(-(/! 20<*! <-+*! 0(1! -(3-1*()! /+%'(1! %;*+0)-%(2#! R9*!

3%770(1! 0(1! 3%()+%&! ;+-(3-;&*2! 03)-H0)*1! 0)! 0(B! <-+*! %+! -(3-1*()! +*I'-+*! )9*!

T(3-1*()! =%()+%&&*+! )%! 0;;+0-2*! 42-]*! ';6! )9*! Z%:! 0(1! )028! 3+*F2! :02*1! %(! )9*!

2-)'0)-%(0&! 30;03-)B! 4%F(! 2-)'0)-%(6! 0(1! )9*! -(1-H-1'0&! 28-&&2E! 3%7;*)*(3-*2! 0(1!

*(1%+2*7*()2!)9*!3+*F!;%22*22*2#!

"X# $,.$! 70-()0-(2! )90)! 0&)9%'/9! H%&'()**+2! 0+*! 3%77-))*1! )%! )9*-+! Z%:E! )9*B! 0+*!

;+%<*22-%(0&2! 0(1! )9*+*<%+*! 0+*! 03')*&B! 0F0+*! %<! 20<*)B! -22'*2! 0(1! )9*-+! %F(!

&-7-)0)-%(2#!$%&'()**+2!F%'&1!(%)!03)!-(!2'39!0!F0B!02!)%!Z*%;0+1-2*!)9*-+!%F(!20<*)B!

0(1! ;0+)-3'&0+&B! )9*! 20<*)B! %<! %)9*+2#! R9*! 2'//*2)-%(!7-2'(1*+2)0(12! )9*! +%&*E! 02!

F*&&!02!)9*!;+%<*22-%(0&-27!%<!=,D!H%&'()**+2#!

(N6$%=G7F8=;<$1=86$/68L=G69$-F;8?$

"[# $,.$!01%;)2! )9*!3%77*()2! -(! )9*!2':7-22-%(!%<!=%'(2*&!D22-2)-(/!0)!;0+0/+0;92!

Q#>XE!Q#>[!0(1!Q#C"#!

"@# $,.$!-2!%<!)9*!H-*F!)90)!<%+!)9*!;+%;%20&!2*)!%')!:B!=%'(2*&!D22-2)-(/!)%!F%+8E!)9*!

<%&&%F-(/!F%'&1!(**1!:*!038(%F&*1/*1!0(1!011+*22*1J!!

                                                      
C!K'+2'0()!)%!2*3)-%(!>@!%<!)9*!!3-$2+)'5.+&'6-2"3+.2)'602!"@Q[ 
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"@#" R9*! -(1'2)+-0&! +*&0)-%(2! )*(2-%(2! 0(1! ;%)*()-0&! 3%(<&-3)! 0+-2-(/! <+%7! )9*!

1-<<*+*()! 3'&)'+*2! 0(1! -()*+*2)2! %<! )9*! %+/0(-20)-%(2#! $,.$! 01%;)2! )9*!

A"##,&*%'/*'J/</></J+%'QD0'/&.'QDR'"?'!"8&%,='H%%$%*$&>B%'%89#$%%$"&I!

"@#> R9*!=,D!H%&'()**+!3'&)'+*!7'2)!:*!+*)0-(*1#!R9-2!F%'&1!+*I'-+*!0!30+*<'&!

:0&0(3-(/!%<!3%7;*)-(/!-()*+*2)2!%<! )9*!7*7:*+2!%<! )9*!:%0+12#!R9*+*!-2!0!

1-<<-3'&)B! 022%3-0)*1!F-)9! +*;+*2*()0)-H*! :%0+12#!$,.$! 30')-%(2! )90)! )9*-+!

*V;*+-*(3*E! F-)9! )9*! .%0+1! %<! A*<*+*(3*! ;+%3*22! <%+! *V07;&*E! 0(1! %)9*+!

+*;+*2*()0)-H*! 3%77-))**2! &*012! )9*7! )%! 3%(3&'1*! )90)! +*;+*2*()0)-H*!

:%0+12! -(! *7*+/*(3B! 70(0/*7*()! 2)+'3)'+*2! )*(1! )%! :*! 1%7-(0)*1! :B!

1-<<*+*()!-()*+*2)!/+%';2!3%7;*)-(/!<%+!;+%7-(*(3*#!,%+!)9-2!+*02%(!$,.$!

-2!%<!)9*!H-*F!)90)!-<!0(!%H*+0+39-(/!:%1B!2'39!02!)9*!$,W.!-2!;+%;%2*1E!-)!

F%'&1!:*!;+*<*+0:&*!-<!)9*!:%0+1!F*+*!0!F9%&&B!28-&&2!:02*1!:%0+1!F9-39!-2!

-(1*;*(1*()!<+%7!;+*22'+*2!<+%7!-()*+*2)!/+%';2!%+!'(-%(2#!

"@#C $,.$!*(H-20/*2!)90)!)9*!:%0+1!F%'&1!-(3&'1*J!

"@#C#" R9*!=9-*<!Y<<-3*+2!%<!)9*!)9+**!<-+*!0/*(3-*2J!

"@#C#> W*H*+0&!*V;*+)2E!3%7;+-2-(/!-(1-H-1'0&2!F-)9!0(!'(1*+2)0(1-(/!%<!

0(1!1-+*3)!*V;*+-*(3*!-(!H%&'()**+!-22'*2J!

"@#O R9*!:%0+12!%<! )9*! +*2;*3)-H*! 0/*(3-*2!7'2)! +*70-(! -()03)#!R9*! +%&*!%<! )9*!

$,W.! 7'2)! :*! 2';*+H-2%+B! -(! (0)'+*! 0(1! 7'2)! (%)! 1-2;&03*! )9*! 1-+*3)!

+*;%+)-(/!%<!)9*!0/*(3-*2!)%!)9*!N-(-2)*+J!

"@#Q .*!*2)0:&-29*1!02!0!2)0)')%+B!0')9%+-)BE!+0)9*+!)90(!02!0(!01!9%3!3%77-))**J!

"@#U .*!390-+*1!:B!)9*!=9-*<!Y<<-3*+!%<!)9*!=,DJ!

"@#X D&&!0'1-)-(/!+*2;%(2-:-&-)-*2!29%'&1!+*70-(!F-)9!Y^W=#!

"@#[ R9*!:%0+1!29%'&1!+*;&03*!0&&!-(1'2)+-0&!:%0+12!%<!+*<*+*(3*!02!-)!29%'&1!:*!

)9*!$,W.!:%0+1!)90)!-2!+*2;%(2-:&*!<%+!1*)*+7-(-(/!2*+H-3*!2)0(10+12!40(1!

)9*+*<%+*!2)0<<-(/!2)0(10+126#!

"@#@ R9*!:%0+1!29%'&1!90H*!0!2';*+H-2%+B!+0)9*+!)90(!/%H*+(0(3*!+%&*J!
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"@#"? R9*!$%&'()**+!=90+)*+!29%'&1!:*!/-H*(!&*/-2&0)-H*!2)0)'2!-(!3%((*3)-%(!F-)9!

)9*! %;*+0)-%(! %<! )9*!$,W.! 0(1! 29%'&1! <%+70&&B! <%+7!;0+)! %<! )9*!1*3-2-%(!

708-(/!<+07*F%+8#!

>?# $,.$! 0/+**2! F-)9! )9*! 3%77*()2! -(! )9*! 2':7-22-%(! %<! =%'(2*&! D22-2)-(/! 0)!

;0+0/+0;9! "Q#>"! -(! +*&0)-%(! )%! )9*! (**1! )%! *(2'+*! )90)! &*/-2&0)-H*! 07*(17*()!

;+*3&'1*2! )9*! $,W.! <+%7! *()*+-(/! -()%! )9*! %;*+0)-%(0&! 1%70-(! %<! )9*! 0/*(3-*2#!

$,.$! 0&2%! 2';;%+)2! )9*! ;+%;%2-)-%(! )90)! )9*! +*2;%(2-:-&-)B! <%+! 0'1-)-(/! )9*!

-7;&*7*()0)-%(!%<!+*3%77*(10)-%(2!701*!:B!)9*!$,W.!-(!+*&0)-%(!)%!2)0(10+12!0(1!

)+0-(-(/!0(1!2-7-&0+!29%'&1!:*!H*2)*1!-(!)9*!Y^W=E!02!0(!*V)*+(0&!0(1!%:Z*3)-H*!)9-+1!

;0+)B#!

>"# $,.$!01%;)2!)9*!3%77*()2!701*!-(!)9*!2':7-22-%(!<-&*1!:B!)9*!W)0)*!%<!$-3)%+-0E!0)!

;0+0/+0;92! C>! )%! C@E! -(! +*&0)-%(! )%! )9*! 1-<<-3'&)-*2! 022%3-0)*1! F-)9! )9*! ;+%;%2*1!

01%;)-%(!%<!)9*!WD,^=YN!7%1*&!02!)*7;&0)*!<%+!)9*!$,W.#!

>># =%'(2*&!D22-2)-(/!;&03*2!0!/+*0)!1*0&!%<!F*-/9)!%(!)9*!W%')9!D'2)+0&-0(!WD,^=YN!

7%1*&! -(! )9*-+! 2':7-22-%(#! $,.$! 0&2%! (%)*2! )90)! )9*! W)0)*! %<! $-3)%+-0E! -(! -)2!

2':7-22-%(!01H*+)2!)%!)9*!1-<<-3'&)-*2!%<!-()*/+0)-(/!)9*!;+%;%2*1!$,W.!F-)9!*V-2)-(/!

3%77-))**2! 0(1! :%1-*2! '(1*+! )9*! $-3)%+-0(! *7*+/*(3B! 2*+H-3*2! <+07*F%+8#! R9*!

*H-1*(3*!:*<%+*!)9*!=%77-22-%(!-(!+*&0)-%(!)%!)9*!WD,^=YN!7%1*&!F02!3%(<-(*1!

)%! )9*! *V;&0(0)-%(! %<! )9*! 2)+'3)'+*! 0(1! 1-1! (%)! -(H%&H*! 0! 3+-)-30&! 0(0&B2-2! %<! )9*!

%;*+0)-%(0&!2'33*22!%<!)9*!7%1*&#!T7;%+)0()&BE!)9*!WD,^=YN!7%1*&!1%*2!(%)!90H*!

0(B!2';*+H-2%+B!<'(3)-%(!-(!+*&0)-%(!)%!&0(1!70(0/*7*()!0/*(3-*2#!$,.$!30')-%(2!

0/0-(2)! )9*! F9%&*20&*! 01%;)-%(! %<! 0! 2-7-&0+! 7%1*&! -(! 3-+3'72)0(3*2! F9*+*! (%!

-(I'-+B!902!:**(!701*!02! )%! )9*! *<<*3)-H*(*22!%+! 2'33*22!%<! )9*!WD,^=YN!7%1*&!

0(1!-)2!0:-&-)B!)%!)+0(2&0)*!)%!)9*!$-3)%+-0(!*7*+/*(3B!2*+H-3*2!<+07*F%+8#!

>C# $,.$! 0/+**2! F-)9! )9*!70))*+2! 2*)! %')! -(! )9*! 2':7-22-%(! %<! =%'(2*&! D22-2)-(/! 0)!

;0+0/+0;92!"Q#"@4I6E!9%F*H*+!$,.$!1%*2!(%)!0/+**!F-)9!)9*!;+%;%2-)-%(2!2*)!%')!0)!

426!0(1!4)6#!$,.$!0&2%!01%;)2!)9*!3%77*()2!-(!)9*!2':7-22-%(!%<!=%'(2*&!D22-2)-(/!

0)!;0+0/+0;92!"Q#U406E4:6!0(1!4*6!0(1!(%)*! )90)!F9-&2)! )9*+*!7-/9)!:*!1*:0)*!0:%')!

)9*! )B;*! %<! %H*+0+39-(/! 2)+'3)'+*E! F*! 0/+**! -(! ;+-(3-;&*! )%! )9*! 3%77*()2! -(!

;0+0/+0;9!"Q#X#!

(N6$-F;8?$FK$*6K686<G6OE=9J>769$-F;8?$E6G=9=F<$
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>O# S&' 2<' M+"#/%B' ,C$.,&A,' +,' #/.,' /' A"<<,&0)-%(! :*)F**(! )9*! ('7:*+! %<! )9*! <-+*!

2)0)-%(2!<%'(1!:B!)9*!.%0+1!%<!A*<*+*(3*!)%!+*I'-+*!011-)-%(0&!2)0<<-(/!%+!1-<<*+*()!

<"%*,<' /<</&>,#,&*%;' /&.' *+,' T4' O+"*' %J"*%B' *"G&%' <,A">&$U,.' 93' *+,' 7*/*,' /%'

+*I'-+-(/!;+-%+-)B!-(!)9*!1*H*&%;7*()!%<!R%F(29-;!K+%)*3)-%(!K&0(2#!

>Q# $,.$!70-()0-(2! )90)! 0(B! &-(8!:*)F**(! )9*! <-+*! 2)0)-%(2! -1*()-<-*1! -(! )9*!.%0+1!%<!

A*<*+*(3*! 1*3-2-%(! 0(1! )9*! Q>! G%)! W;%)! )%F(2! -2! 3%-(3-1*()0&#! R9*! .%0+1! %<!

A*<*+*(3*!-(1-30)*1!)90)!)9*B!1-1!(%)!3%(2-1*+!)9*2*!70))*+2E!F9-39!F*+*!%')2-1*!)9*!

23%;*!%<!)9*-+!70(10)*#!

>U# R9*! <')'+*! ;+%H-2-%(! %<! 30+**+! 2)0<<! )%! 2';;%+)! 0(1! 2';;&*7*()! H%&'()**+2! -(! <-+*!

2)0)-%(2!-2!;+-70+-&B!)%!+*2;%(1!)%!2)+'3)'+0&!+-282!0(1!F%'&1!90H*!(%!-7;03)!%(!)9*!

:+-/01*2!%+!W)0)*2!30;03-)B!)%!3%7:0)!:'29<-+*2#!

>X# $,.$! 0&2%! (%)*2! )90)! :%)9! N+#! A**2! -(! 1'+-(/! 9-2! <-(0&! 0;;*0+0(3*! :*<%+*! )9*!

=%77-22-%(! 0(1! N+#! .-::B! /0H*! *H-1*(3*! )90)! 901! 011-)-%(0&! ;0-1! <-+*<-/9)*+2!

0+-2-(/!<+%7!)9*!.%0+1!%<!A*<*+*(3*!1*3-2-%(!901!:**(!-(!;&03*!%(!)9*!X)9!,*:+'0+BE!-)!

F%'&1!90H*!701*!(%!1-<<*+*(3*!)%!)9*!%')3%7*#O!

>[# =%'(2*&!D22-2)-(/! 2*)! %')! -(! )9*-+! 2':7-22-%(! )%! 0! 2-/(-<-30()! *V)*()! )9*! *H-1*(3*!

;+*2*()*1E!;+-70+-&B! )9+%'/9!.0++B!R9%702E! -(!+*&0)-%(! )%! )9*!.%0+1!%<!A*<*+*(3*#!

R9-2! *H-1*(3*!902! 01H*+)*1! )%! -22'*2! +*/0+1-(/! )9*! 0:-&-)B! %<! )9*!=,D! )%!70(0/*!

390(/*E! )9*! 2)*;2!(**1*1! )%!011+*22! <')'+*! 390&&*(/*2!0(1!022'7;)-%(2!0:%')! )9*!

;+%<*22-%(0&!28-&&2!%<!H%&'()**+2#!

>@# L'+-(/!)9*!3%'+2*!%<!)9*!9*0+-(/!$,.$!2':7-))*1!)90)!)9*!01!9%3!017-22-%(!%<!)9*!

*H-1*(3*! <+%7! N+#! R9%702! %(! )9*! 70))*+2! %<! )9*! .%0+1! %<! A*<*+*(3*! &*1! )%! 0!

3-+3'72)0(3*!F9*+*!$,.$!F*+*!(%)!+*;+*2*()*1!:B!3%'(2*&!%(!)9*!10B!9*!0))*(1*1E!

2%! 9-2! *H-1*(3*! F02! '(0:&*! )%! :*! )*2)*1! '(1*+! 3+%22! *V07-(0)-%(! :B! 3%'(2*&! <%+!

$,.$#Q!

C?# $,.$!-2!3%(3*+(*1!)90)!)9*!-(<%+70)-%(!0:%')!)9*!.%0+1!%<!A*<*+*(3*!;+*2*()*1!)%!

)9*! =%77-22-%(! -2! -(3%7;&*)*! 0(1! 1-2)%+)*1! 0(1! -)2! ;+%H*(0(3*! 902! (%)! :**(!

;+%;*+&B!*V;&0-(*1!)%!)9*!=%77-22-%(#!

                                                      
4
 R"@QU[E!C#!
Q!R"@[O> 
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C"# \*+*! $,.$! -(! 0! ;%2-)-%(! )%! &*01! *H-1*(3*! %(! )9*! -22'*! 0(1! 3+%22M*V07-(*! N+!

R9%702E! $,.$! F%'&1! 90H*! ;+%1'3*1! *H-1*(3*! -(! +*&0)-%(! )%! )9*! (0)'+*! %<! )9*!

:%0+1E!-)2!9-2)%+B!0(1!-)2!3'++*()!+%&*!-(!=,D!70(0/*7*()P!

C># T)! -2!3&*0+!<+%7!)9*!*H-1*(3*!)90)!)9*!.%0+1!%<!A*<*+*(3*!F02!0)!(%!2)0/*!0(!*V;*+)!

:%1B!3%(H*(*1!<%+!)9*!;'+;%2*!%<!+*H-*F-(/!%+!1*)*+7-(-(/!2)0<<-(/!%<!:+-/01*2!%+!

2-7-&0+! -22'*2#! A0)9*+! -)! F02! *2)0:&-29*1! 02! 0! 7*390(-27! <%+! +*2%&H-(/! 1-2;')*2!

:*)F**(!)9*!=,D!0(1!S,S#!\9*+*!)9*!=,D!0(1!S,S!901!;+*H-%'2&B!:**(!'(0:&*!)%!

+*039!0(! 0/+**1!;%2-)-%(!70))*+2!F*+*!1*)*+7-(*1!:B!70Z%+-)B! H%)*! %<! )9*!.%0+1#!

L*3-2-%(2! F*+*! )9*(! 2':7-))*1! )%! )9*! =,D! .%0+1! 0(1! _%H*+(7*()! <%+! <-(0&!

1*)*+7-(0)-%(#!

CC# R9*! .%0+1! %<! A*<*+*(3*! F02! 3%(<-(*1! )%! 0(! *V07-(0)-%(! %<! :+-/01*2! )90)! F*+*!

2':7-))*1! )%! -)! :B!;0+)-*2! )%! )9*! +*&*H0()! -(1'2)+-0&! 0/+**7*()2#!R%!10)*E! %(&B! )9*!

S,S!90H*!2':7-))*1!:+-/01*2!<%+!3%(2-1*+0)-%(#!D2!1*7%(2)+0)*1!:B!)9*!*H-1*(3*!

%<!N+!R9%702U! *+,'G"<V'"?' *+,'F"/<.'G/%' =$#$*,.'*"'/'A"&%$.,</*$"&'"?' *+,'!EHB%'

+*2;%(2*!)%!2)+'3)'+0&!<-+*2#!

CO# $,.$!708*2! )9*! <%&&%F-(/!%:2*+H0)-%(2! -(! +*&0)-%(! )%! )9*!.%0+1!%<!A*<*+*(3*!0(1!

)9*!1*3-2-%(J!

CO#" R9*!;+%;%20&!)%!-()+%1'3*!30+**+!2)0<<!-()%!0&&!>Q!:+-/01*2!F02!%;;%2*1!:B!

)9*!=,D#!R9*!1*)*+7-(0)-%(!%<!)9*!:%0+1!902!:**(!+*;+*2*()*1!1'+-(/!)9*!

3%'+2*!%<!)9*!9*0+-(/!02!0(!-77*1-0)*!(**1#!$,.$!1-2;')*2!)9-2!022*+)-%(#!

$,.$!'(1*+2)0(12!)90)!)9*!-()+%1'3)-%(!%<!;0-1!<-+*!<-/9)*+2!-()%!H%&'()**+!

:+-/01*2!F02!)%!%33'+!0)!0! )-7*!02!0(1!F9*(!)9*!(**1!0+%2*E!%H*+!2*H*+0&!

B*0+2#!!

CO#> R9*!H%&'()**+2!F*+*!(%)!1-+*3)&B!+*;+*2*()*1!%(!)9*!:%0+1!%<!0(1!F*+*!(%)!

;+%H-1*1! )9*! %;;%+)'(-)B! )%! +*2;%(1! )%! %+! 3%77*()! %(! )9*! -22'*! <%+!

1*)*+7-(0)-%(#!$,.$!902!;+*H-%'2&B!*V;+*22*1!3%(3*+(!0:%')!)9-2!-22'*E!02!

038(%F&*1/*1!:B!=%'(2*&!D22-2)-(/!0)!;0+0/+0;9!O#Q"E!F9*+*-(!+*<*+*(3*!-2!

701*!)%!0!3-+3'&0+!1-2)+-:')*1!:B!D(1+*F!,%+1E!=^Y!%<!$,.$!-(!F9-39!N+!

                                                      
U!W**!T`La#@Q@#??>#???"!)9+%'/9!)%!T`La#@Q@#?>@#??"J!D))0397*()2!)%!\TR#XQQX#??"#???"!!
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,%+1!*V;+*22*1!)9*!H-*F!)90)!)9*!=,D!901!2'++*(1*+*1!%;*+0)-%(0&!3%()+%&!

)%!0(!*V)*+(0&!-(1'2)+-0&!+*&0)-%(2!;0(*&#X!!

CQ# T)!-2!2':7-))*1!)90)!)9*!=%77-22-%(!29%'&1!(%)!708*!0(B!3%(3&'2-%(2!-(!+*&0)-%(!)%!

)9*!.%0+1!%<!A*<*+*(3*!-22'*!0(1!&-))&*!F*-/9)!29%'&1!:*!/-H*(!)%!)9*!*H-1*(3*!%<!N+!

R9%702#! $,.$! (%)*2! 0&2%! )90)! )9*! =%77-22-%(! 40(1! $,.$! <%+! )90)! 70))*+6! 902!

(*H*+! :**(! ;+%H-1*1! F-)9! )9*! 1%3'7*()0)-%(! )90)! F02! :*<%+*! )9*! .%0+1! %<!

A*<*+*(3*!-(!708-(/!-)2!1*)*+7-(0)-%(!-(!+*&0)-%(!)%!)9*!;+%;%20&!)%!*(/0/*!U[O!<-+*M

<-/9)*+2!-()%!)9*!<')'+*#!

CU# G0H-(/!+*/0+1!)%!)9*2*!70))*+2!0(1!)9*!<03)!)90)!)9*!.%0+1b!

CU#" \02! 0! <%+'7! <%+! )9*! +*2%&')-%(! %<! -(1'2)+-0&! 1-2;')*2! 0(1! (%)! 0(!

0;;+%;+-0)*!:%1B!<%+!)9*!3%(2-1*+0)-%(!%+!1*)*+7-(0)-%(!%<!2)0<<-(/!-22'*2J!

CU#> \02!&-7-)*1!-(!3%7;%2-)-%(!0(1!)028J!

CU#C N01*!)9*!1*)*+7-(0)-%(!)%!*(/0/*!U[O!<-+*!<-/9)*+2!-()%!)9*!83$%'2&+(!<')'+*E!

3%()+0+B!)%!)9*!-7;+*22-%(!2%'/9)!)%!:*!302)!%(!)9*!1*3-2-%(!:B!)9*!S,S!%<!

0(!.((&/.#2&'$&&/!<%+!011-)-%(0&!<-+*M<-/9)*+2J!

CU#O L-1! (%)! 9*0+! %+! 3%(2-1*+! +*;+*2*()0)-%(2! :B! H%&'()**+2! 02! )9*+*! -2! (%!

30;03-)B!<%+!H%&'()**+!+*;+*2*()0)-%(!%(!)9*!.%0+1#!

$,.$!-2!%<!)9*!H-*F!)90)!)9*!*H-1*(3*!-(!+*&0)-%(!)%!)9*!.%0+1!%<!A*<*+*(3*!0(1!)9*!

.%0+1! %<! A*<*+*(3*! 1*3-2-%(! -)2*&<! 29%'&1! :*! 0<<%+1*1! &-))&*! F*-/9)! :B! )9*!

=%77-22-%(#[!

/7;<?;8?$FK$1=86$'FL68$

CX# R9*!*H-1*(3*!1*7%(2)+0)*2!)90)!)9*!=,D!3%7;&-*2!F-)9!0!2)0(10+1!%<!<-+*!3%H*+!)90)!

-2!3%77*(2'+0)*!F-)9!)90)!%<! )9*!N,.E!(%)F-)92)0(1-(/!)9*!022*+)-%(2!%<! )9*!S,S!

0(1!-(!;0+)-3'&0+E!N+!G0BF0+1#!!

C[# $,.$!)08*2!(%!-22'*!F-)9!)9*!;+%;%2-)-%(!)90)!2)0(10+12!-(!+*&0)-%(!)%!)9*!2)0(10+1!

%<!<-+*!3%H*+!29%'&1!:*!)+0(2;0+*()E!7*02'+0:&*!0(1!3%(2-2)*()#!

                                                      
X!W"*,.'/*'J/</></J+'XDT0'"?'!"8&%,='H%%$%*$&>B%'%89#$%%$"&D!
[!$,.$!01%;)2!)9*!3%77*()2!-(!;0+0/+0;9!X!%<!)9*!W39*1'&*!%<!)9*!2':7-22-%(2!<-&*1!:B!)9*!W)0)*!%<!$-3)%+-0# 
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'FII;<?$;<?$'F<78FM$

C@# $,.$!0/+**2!)90)!0!3%770(1!0(1!3%()+%&!2)+'3)'+*!<%+!:'29<-+*2!-(!$-3)%+-0!F9*+*!

)9*+*! -2! 0! 2-(/&*! W)0)*! =%()+%&&*+! 29%'&1! :*! -7;&*7*()*1! -(! )9*! 2)0)*! %<! $-3)%+-0#!

$,.$!0&2%!0/+**2! )90)! )9*!W)0)*!=%()+%&&*+! 29%'&1!:*! )9*!=9-*<!,-+*!Y<<-3*+!%<! )9*!

=,D#!

O?# R9-2!;+%;%20&!-2!2-7-&0+!)%!)90)!;+%;%2*1!:B!$,.$!-(!%'+!2':7-22-%(E!?+3431#8'73+'#'

@.$%8&'!3$2+38'6%&$0)'#$/'A.$&' 37'!3$2+38' 73+'B-1"7.+&'C#$#%&(&$2' .$'D.023+.#@! 0(1! -2!

0&2%!2-7-&0+!)%!)9*!3'++*()!-()*+-7!0++0(/*7*()2!-(!;&03*!-(!$-3)%+-0#!$,.$!0+/'*1!

-(! )90)! 2':7-22-%(! )90)! )9*! 2)+'3)'+*! ;+%;%2*1! -(! )90)! 1%3'7*()! F%'&1! /&8.:&+'

0&+2#.$2)'23'*-1"7.+&'(#$#%&(&$2'.$'2".1'@2#2&'#$/'%.:&'&77&02'23'#$'.(4&+#2.:&'37'"#:.$%'3$&'

3+%#$.1#2.3$' #$/' 3$&' 4&+13$' +&143$1.*8&' #$/' #003-$2#*8&' 23' 2"&' 03((-$.2)' #$/'

%3:&+$(&$2"?#!

O"# R9*!$,.$!;+%;%20&! -(1-30)*2! )90)! 3*+)0-()B!0:%')!F9%! -2! +*2;%(2-:&*! -2!(**1*1! -(!

+*&0)-%(!)%J!

O"#" K&0((-(/J!

O"#> A*2;%(2*J!

O"#C ^7*+/*(3B!N0(0/*7*()J!0(1!

O"#O A*<&*3)-%(!0(1!&*0+(-(/#""!

O># $,.$! 3%(2-1*+2! )90)! 0(! 0;;+%039! F9*+*! )9*! W)0)*! =%()+%&&*+! -2! *7;%F*+*1! )08*!

3%()+%&!%<! 0&&! :'29<-+*! <-/9)-(/!%;*+0)-%(2!0(1!:'29<-+*!;+*H*()-%(!03)-H-)-*2!F9*(!

3*+)0-(! 3%(1-)-%(2! *V-2)! )%! :*! 0!7'39!7%+*! 20)-2<03)%+B! 0;;+%039! )90(! )90)!F9-39!

*V-2)2!-(!`W\">!F9*+*!0!&*/-2&0)*1!1*3&0+0)-%(!-2!+*I'-+*1!-(!*039!-(2)0(3*#!

OC# $,.$! 0/+**2!F-)9! )9*! 3%(1-)-%(2! &-2)*1! -(! ;+%;%2*1! +*3%77*(10)-%(! ""! 02! :*-(/!

0;;+%;+-0)*!;+*M3%(1-)-%(2!)90)!7'2)!:*!;+*2*()!-(!%+1*+!<%+!)9*!W)0)*!=%()+%&&*+!)%!

*V*+3-2*!)9-2!;%F*+#!

                                                      
@!WS.N#??>#?Q"#?>XQ!
"?!K0+0/+0;9!CXE!WS.N#??>#?Q"#?>["!
""!K0+0/+0;9!"?E!WS.N#??>#?Q"#?>XX!
">!K0+0/+0;9!"[E!WS.N#??>#?Q"#?>X@!
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OO# $,.$! 01%;)2! )9*! 3%77*()2! 701*! -(! )9*! 2':7-22-%(! :B! =%'(2*&! D22-2)-(/! 0)!

;0+0/+0;92!"Q#>C!0(1!"Q#>Q!-(!+*&0)-%(!)%!)9*!3%770(1!0(1!3%()+%&!2)+'3)'+*#!$,.$!

038(%F&*1/*2!)90)!70))*+2!2*)!%')!0)!;0+0/+0;9!"Q#>[#!

OQ# R9*! 3%(1-)-%(2! '(1*+! F9-39! )9*! W)0)*! =%()+%&&*+! 0+*! 0:&*! )%! *V*+3-2*! )9-2! ;%F*+!

3%()0-(*1!-(!;+%;%2*1!+*3%77*(10)-%(!""!0+*!2-7-&0+!)%!)9*!3%(1-)-%(2!';%(!F9-39!

)9*!=%77-22-%(*+!%<!)9*!`W\!A'+0&!,-+*!W*+H-3*!-2!0:&*!)%!*V*+3-2*!9-2!%+!9*+!;%F*+!

%<!3%()+%&E!-*!2#OO!%<!)9*!E-+#8'5.+&'602!"@@X!4`W\6#!

OU# G%F*H*+E!$,.$!(%)*2!)90)!'(1*+!)9*!E-+#8'5.+&1'602!)9*!=%77-22-%(*+!0&2%!902!)9*!

;%F*+! )%! 1*&*/0)*! 9-2! %+! 9*+! <'(3)-%(2! -(! +*&0)-%(! )%! )90)! ;%F*+! 42#! OO4>66#! ! R9-2!

;%F*+!)%!1*&*/0)*!902!:**(!(%)*1!:B!=%'(2*&!D22-2)-(/!-(!)9*-+!2':7-22-%(2"C#!R9*!

*H-1*(3*!<+%7!N+!A%/*+2!-(1-30)*2!)90)!)9-2!;%F*+!%<!1*&*/0)-%(!-2!H*+B!-7;%+)0()b!

F77&02.:&8)'="#2'2"&'1&02.3$'1#)1'.1'2"#2'2"&'03((.11.3$&+'(#)'2#>&'0"#+%&'37'2"#2'

.$0./&$2;'G3=9'.$'/3.$%'13'2"&'03((.11.3$&+'3*:.3-18)'/3&1$H2'+&#88)'2#>&'0"#+%&'

4&+13$#88)'*-2'=.88' 2"&$'#443.$2' 13(&3$&' 23'/.10"#+%&'".1' 3*8.%#2.3$1'-$/&+' 2"#2'

1&02.3$;'@3'#$'.$/.:./-#8'=.88'*&'#443.$2&/'*)'#'73+(#8'.$12+-(&$2'#$/'2"&+&73+&9'

-$2.8'&.2"&+'2"&)'#+&'0"#$%&/'3+'2"&'.$0./&$2'"#1'7.$.1"&/'#$/'+&:3>&/9'2"#2'4&+13$'

=.88'+&2#.$'2"&'#*.8.2)'23'"#:&'I'3:&+'2"&'#+&#'37'#443.$2(&$2'2"&)'"#:&'7-88'03$2+38'

37'&:&+)'7.+&'7.%"2.$%'+&13-+0&'2"#2H1'.$'2"#2'#+&#9'.++&14&02.:&'37'1&+:.0&;JK'

OX# R9*!*H-1*(3*!<+%7!N+!A%/*+2!+*3%/(-2*2!)90)!)9*!+%&*!%<!)9*!`W\!=%77-22-%(*+!-2!

2)+0)*/-3!-(!(0)'+*"Q!0(1!-(3&'1*2!)9*!;%F*+!)%!70-()0-(!0!2)0)*!F-1*!%H*+H-*F"U#!

O[# R9-2! ;%F*+! )%! 1*&*/0)*! 0&&%F2! )9*! 3%77-22-%(*+! )%! 1-+*3)&B! 0;;%-()! )9*! -(3-1*()!

3%()+%&&*+E! '2'0&&B! 1%(*! ';%(! )9*! +*3%77*(10)-%(! %<! )9*! &%30&! .'29<-+*!

N0(0/*7*()! =%77-))**"XD' 2<' Y">,<%B' G$*&,%%' %*/*,#,&*' "8*=$&,%' *+,' %$>&$?$A/&*'

+*2;%(2-:-&-)-*2!/-H*(!)%!0(B!;*+2%(!1*&*/0)*1!)9-2!;%F*+"[#!

O@# $,.$!:*&-*H*2! )90)! )9*!;%F*+! )%!1*&*/0)*! )%! 0(! -(3-1*()! 3%()+%&&*+! 0(1! )9*!1-+*3)!

-(H%&H*7*()! %<! )9*! W)0)*! =%()+%&&*+! -(! 2'39! 0;;%-()7*()2! -2! *22*()-0&! <%+! )9*!

*<<*3)-H*!%;*+0)-%(!%<!)9-2!+*3%77*(10)-%(#!G%F*H*+E!02!-2!)9*!302*!-(!`W\E!$,.$!

                                                      
"C!K0+0/+0;9!X#>@!
"O!A#!A%/*+2E!R"?QQQMUE!L0B!XQ!
"Q!A#!A%/*+2E!R"?QUUE!"X!
"U!A#!A%/*+2E!R"?QUUE!>?!
"X!A#!A%/*+2E!R"?QU?E!"?J!0&)9%'/9!)9*!=%77-22-%(*+!-2!(%)!2':Z*3)!)%!)9*!1-+*3)-%(!%<!)9-2!3%77-))**!42#!OO4C66!
"[!\TR#XQ>Q#??"#??C?!

RESP.7507.004.0012



 

  

13 

13

3%(2-1*+2!)90)!F9-&2)!)9*!W)0)*!=%()+%&&*+!70B!1*&*/0)*!)9*!+*2;%(2-:-&-)B!)%!70(0/*!

/' J/<*$A8=/<' ?$<,' "<' A"#J=,P' "?' ?$<,%' *"' /&"*+,<' $&.$C$.8/=;' *+,' 7*/*,' !"&*<"==,<B%'

%H*+0&&!033%'()0:-&-)B!-(!+*2;*3)!)%!)9*!*<<*3)-H*!0(1!*<<-3-*()!70(0/*7*()!%<!)9*!<-+*!

29%'&1!(%)!:*!0:+%/0)*1#!

Q?# H%'2<'Y">,<B%'$&?"<#,.'*+,'!"##$%%$"&"@b!

L'2".$>'2"&'(3+&'.(43+2#$2'43.$2'.1'2"#2'2"&'#443.$2(&$2'37'#$'L$0./&$2'!3$2+388&+'

73+'#'(#M3+'7.+&9'=".0"'.1'="#2'=&'#+&'2#8>.$%'#*3-2'-$/&+'@&02.3$'KK9'2"#2'+&(#.$1'

2"&'-82.(#2&'4-+:.&='37' 2"&'!3((.11.3$&+9' .2' .1'$32'#'/&8&%#2&/' 7-$02.3$'#$/' 2"&'

!3((.11.3$&+'2#>&1'#$'.$2&+&12'.$'&:&+)'1.$%8&'3$&'37'2"31&'#443.$2(&$29'#$/'.2'.1'

()' M3*' 23' >&&4' ".(' -4' 23' /#2&' =.2"' 2"&' .$73+(#2.3$' #$/' 4+3:./&' ".(' =.2"'

+&03((&$/#2+(0!')#(>'1'.$&!!'>(#&'()'"/&'2&",+4&2'4&:&4'"/,"'1->',;,#&'()'"/,"'/&'

(#)'$32'*&'#=#+&'37;'B-2'2"&+&'.1'0&+2#.$8)'$3'/&:38-2.3$'37'#003-$2#*.8.2)'7+3('2"&'

!3((.11.3$&+'.$'+&%#+/1'23'03I3+/.$#2&/'7.+&'7.%"2.$%'*&0#-1&'#2'2"&'&$/'37'2"&'/#)'

.2'.1'3-+'4+.(&'730-1;'

Q"# \9-&2)!)9*!)*+7-(%&%/B!%<!3%M%+1-(0)-%(!02!1-2)-(3)!<+%7!3%()+%&!-2!0&&'1*1!)%!-(!N+#!

Y">,<B%',C$.,&A,;'*+,',%%,&A,'$%'*+/*'*+,'!"##$%%$"&,<;'"<'$&'*+,'A/%,'"?'@$A*"<$/;'*+,'

W)0)*!=%()+%&&*+!+*70-(2!'&)-70)*&B!033%'()0:&*!<%+!)9*!70(0/*7*()!%<!)9*!-(3-1*()#!

-F><?;8C$+M=H<I6<7$

Q># $,.$!01%;)2!)9*!70))*+2!2*)!%')!0)!;0+0/+0;92!O>!)%!OO!%<!)9*!2':7-22-%(!<-&*1!:B!

)9*!W)0)*!%<!$-3)%+-0!-(!+*&0)-%(!)%!)9*!-22'*!%<!)9*!*V;0(2-%(!%<!)9*!N,L!0(1!+*&0)*1!

70))*+2#!

QC# N%+*%H*+E!$,.$!902!2-/(-<-30()!3%(3*+(2!-(!+*&0)-%(!)%!0!;%)*()-0&!*V;0(2-%(!%<!)9*!

N,L!-()%!-2%&0)*1!;%38*)2!%<!$-3)%+-0E!2'39!02!.*(1-/%E!.0&&0+0)E!W0&*!0(1!_**&%(/!

)90)!F%'&1!90H*! )9*! *<<*3)! %<! <+0/7*()-(/! %'+! 3'++*()! -()*/+0)*1! 2*+H-3*! 1*&-H*+B!

7%1*&!0(1!F%'&1!3+*0)*!0!7'&)-)'1*!%<!7-(-!:%'(10+B!-22'*2!03+%22!)9*!W)0)*#!

!

D(1+*F!,%+1E!=^Y!

$%&'()**+!,-+*!.+-/01*2!$-3)%+-0!

                                                      
"@!A#!A%/*+2!R!"?QX[M@E!>O!
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