Gated Communities Research Conference 2013

Introduction

The University of Brighton is a community of over 23,000 students and 2,600 staff based on
five campuses in Brighton, Eastbourne and Hastings. We can trace our origins back to the
mid-19th century in Brighton and the mid-20th century in Eastbourne. The last Research
Assessment Exercise (RAE) found more Brighton academics working at international
standards of excellence that any other post-1992 university. All these are factors which
contribute to our reputation as a leading post-1992 university in the United Kingdom.

The School of Environment and Technology, home of the Brighton Planning School, is a
research active school. In RAE2008, 43% of the research submitted by the School was rated
as internationally significant and 90% at 2* or above. Research at the School of Environment
and Technology includes brownfield site remediation, characterisation and management of
major river systems, sustainable environmental treatment and re-use of marine sediments,
and Water-related recreation.

The University of Brighton Planning School delivers socially purposeful higher education that
serves and strengthens society and underpins the economy, contributes critically to the
public good, enriches those who participate, and equips our graduates to contribute
effectively as citizens to the profession and to their communities, locally, nationally and
internationally. We are fully accredited for town planning education by the Royal Town
Planning Institute and the Royal Institution of Chartered Surveyors. In addition to
commendations for best practice within the University of Brighton, in February 2012, we
made the final shortlist of the Excellence in Teaching and Learning category at the RTPI
Planning Awards. We are also a research active School. Our current projects include the
INTERREG IVA 2 Seas 21% Century Parks, the INTERREG IVA 2 Seas GIFS (Geography of
IveZ}E &]*Z]vP v ~ueS ]whe] prpfeCl "#$ERD U((tF(+ with the
Brighton School of Architecture funded under the EU-program CULTURE (2007-2013), in
addition to the INTERREG IVC SolidarCity, looking at the role and involvement of local &
regional authorities and civic society in employment generation opportunities.

We welcome you to Brighton and to the University and wish you a very enjoyable and
productive conference.

Dr. Samer Bagaeen
On behalf of the Conference Organising Committee



Gated Communities Research Conference
26-28 June 2013

University of Brighton
Moulsecoomb Campus

Huxley Building (Lecture Theatre HU LT & Rooms HU400/401, 406, 407)



Programme, Day 1: 26 June 2013

Registration Desk Opens
Huxley Building Reception
(lunch, tea/coffee served)

13:00

Opening, Welcome and Keynote

(Huxley Lecture Theatre)
15:00 Welcome from the organisers, Dr. Samer Bagaeen

15:00-17:00 15:10 Welcome to the University of Brighton, Professor Gillian Youngs,

Director of Research and Development (Arts and Humanities)
15:15 Keynote Address: Professor Saskia Sassen

16:00 Discussion & Audience Q & A

Conference Dinner

The Hove Club, 28 Fourth Avenue, Hove, BN3 2PJ
www.thehoveclub.com

19:00 for

19:30 After dinner Keynote:

21* Century Parks

Frank Rallings
University of Brighton




Programme, Day 2: 27 June 2013

8:30 | | Coffee & Tea served (HU407)
Track Sessions
HU400/401 HU406
A16, Samer Bagaeen, The production of Al12, Nicole Johnston, Transitioning
urban inequality: Urban gating, soft residential multi-owned developments:
boundaries and networks of influence conflicts of Interest arising
and affluence
Al4, Veeramon Suwannasang, Quality of
9:00-10:30 A01, Gulcin Pulat Gokmen, Ataol life & City resilience: The effects of physical
Ozlemnur, Ozsoy, Ahsen, Boundaries boundary of gated communities on sense of
and Changing Urban Life in Istanbul community and fear of crime in the United
Kingdom
A02, P. Stuart Robinson, Contemporary
Urban Geopolitics: The Case of ‘Occupy A08, Therese Kenna, Denis Linehan, Will
London’ Brady, Jonathan Hall and Matthew
Williams, Gating the city: the
extinguishment of public rights of way in
urban Ireland
10:30-11:00 Break and Networking, Coffee & Tea served (HU407)
Track Sessions
HU400/401 HU406
AO03, Federica Duca, A comparative A10, Hee-Seok Kim, Emergence of Club
approach to the study of gated Economy in Private Neighbourhoods and
settlements: digging inside the social Their Enclosure - Analysis of Private
and political systems of a golf estate Neighbourhoods in a Seoul Suburb, South
11:00-12:30 and an open suburb in Johannesburg Korea
A04, Darren Nel and Karina Landman, A AO05, Martina Orsini, Privatization of public
gated community is a tree; a city is not space and city form
A06, Manfred Spocter, Planning and Al15, Tingting Lu, Everyday life and
environmental agents in the non- community governance of master planned
metropolitan gated development chain estates: the case study of Wenzhou, China
in the Western Cape, South Africa
12:30-13:00 | | Lunch (HU407)
Excursion to London
2.30-6.00pm Walkabout in More London, Paternoster Square and Broadgate (depart

on the 13:34 from Brighton Station arriving at 14:30 into London Bridge)




Programme, Day 3: 28 June 2013

8:30

Coffee & Tea served (HU407)

9:00-11:00

Track Sessions

HU400/401

A13, Chris Guilding and Dawne Lamminmaki, "#$%"4" ()*+"%%) , )- ./ /0" +1)++2#)
308244" (%5 ")-Us %H)-6%" (#

)
A11, Guy Fayel, 7%" ()4")+6#)7%#4)8./ /0% i+19) - . /#); . "+i5-%th. ") 1"%-+-#*). )
K UHR)=I3304/)% " 4) 2 . *6%@s)))

)
A17, Ignacio Acosta, 2i**)860A0L-%/%+%B) +6#) *26(9) 46*$0+#4) Z8"4" () *#+Ht/#™+)
HCHE")5 . "H(T)-%Bu%2)% " 4) Yt . " W2)i4H " +i+1)

A07, Magda Metwally and Sahar S. Abdalla, 2%).") E"#"4*) .5 +6#) 7%t#4)
8./ 70" ) FHAH . $/#7 01" )G (LSH)H " JHSS" . %-6)+ .)0"3% " *O*+944 " 43404+1)

)
A18, Guadalupe Milian Avila and Michel Guenet, 1+"%+#(¢#*)IS# 4" () K$) 7%+#4)
8./ /0" i#E . J)LHC)K"3%"i+1)

11:00-11:30

Break and Networking, Coffee & Tea served (HU407)

11:30-12:15

HU400/401
Closing Plenary

Chaired by Dr. Ola Uduku
University of Edinburgh
(followed by lunch in HU406)
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A02

P. Stuart Robinson
peter.stuart.robinson@uit.no

University of Tromsg, Norway
Contemporary Urban Geopolitics: The Case of ‘Occupy London’

The Occupy movement is examined in relation to geographically broader and historically
deeper urban trends. The case is made for interpreting Occupy as an initiative building
upon and reacting to continuing (if not continuous) contention over the authoritative
construction and regulation of social space. This might usefully be conceived as reflecting
and engaging a deep-rooted historical struggle over the social construction and normative
architecture of putative public and private realms. The argument is made that careful
historical contextualisation of Occupy throws into clearer relief its more novel — if not
unique — attributes, that is, its expression of a kind of new urban geopolitics. This is argued
to represent a fundamental reconfiguration of the sovereign praxis and terms of political
association of the modern nation-state.

The paper is based on comparative research into the recent development of private
securitised residential developments in the UK, a variety of countercultural social
movements of the 1990s, and the recent Occupy London movement.
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Privatization of public space and city form

The conflict between objectives and goals at the origin of many contemporary political and
economic policies of renewal and evolution of settlements lead to a progressive erosion of
the values inherent the public space. Researches and debates define a strong awareness
and critical distance about these dynamics but with surprisingly little impact over the design
activity.

Objectives

Within the conflicting and unstable relationship between public and private that has
characterized the contemporary city during its definition, design found on several occasions
ideas and references from which to experience new compositions and relations between its
constituent materials, shaping the changes of the society and its repositioning, the new and
possible welfare.

In recent decades, much of the design shows an insufficient critical distance from the
increasingly pervasive dynamics of privatization of the public space able to deform, or even
remove - at all scales - the indisputable structuring values it contains.
A waiver that materializes in the immediacy of typical unstructured global spaces of which
we experience daily in our contemporary cities and territories. When this involves a public
space, it reveals not only the generalized inability to express and represent the complexity
and the variability of the contemporary society it addresses but, more critically, contributes
to the dissolution of the form of the city.

In addition, the reversal of the private sphere in the context of the public - and its opposite -
as the dominant behaviour of contemporary society increases a loss of meaning in which a
certain market of collective spaces triggers deep and mutual impoverishments. In gated
communities, more than in any other form of settlement, the effects of this assumes
proportions whose consequences extend far beyond the individual urban fact. At the
physical, social and political autism of the contemporary public space overlaps a
homogeneous, repetitive and strongly defensive lifestyle able to freeze the city and the
territory into a huge lifeless collage.

Implications

It is proposed a reflection about some of the potentialities of contemporary public space in
terms of innovative coagulation and structuring powers as to be opposed the privatization
dynamics that, more than being linked to economic interests, now appear to have become
mostly cultural.
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Gated developments have become a feature of urban living throughout the world and have
been the subject of intensive research. Gated developments are a ubiquitous feature of the
post-apartheid urban landscape with many new developments in the form of secure estates
or fortified townhouse complexes. Gated developments are not only present in
metropolitan locales, but have been increasing its presence in non-metropolitan locales tin
small towns and rural areas. The spread of non-metropolitan gated developments in the
Western Cape province have been facilitated by various agents in the gating process. Agents
include developers, local authorities, provincial authorities, civil society, and environmental
assessment practitioners. These agents operate on various spatial scales whilst directing the
gating process from various locales. This paper investigates the roles of agents and their
impacts on broader planning processes within the non-metropolitan sphere. In the absence
of an effective regulatory environment, the potential exists for small towns and rural areas
to become new spaces of post-apartheid fortification.



A07

Magda Metwally
magda_met@hotmail.com

Housing and Building National Research Centre, Egypt

Major Trends of the Gated Communities Development in Egypt: An Approach
to urban sustainability

The phenomenon of GCs as urban residential developments is spreading all over the world.
This old/ new pattern of development was a response to the fear of crime in urban areas in
many countries ,but in Egypt the moves to GCs was mainly for enjoying a better quality of
life and not for safety concern. The first instances of exclusive communities in Egypt
appeared in the late 1970s as holidays villages for elite classes along the Mediterranean and
Red Sea Coasts.

GCs in the contemporary form emerged in Egypt since the mid-1990s in the new cities and
satellites around the Greater Cairo Region (GCR) .They started to attract the rich and upper
classes to live into luxurious lifestyle communities with leisure activities and amenities, and
surrounded by gates and high walls.

New cities surrounding Cairo emerged as a perfect location for luxury communities, situated
at a special and social distance to the city .First luxurious GCs were restricted to villas
providing "new standard of residential living". Later comparatively modest communities
offered just greener, healthier and less dense environment.

A study conducted in HBRC documented the real situation of the GCs in new cities focusing
on the urban, economic and social issues. The objectives are to monitor and evaluate the
local and international experience, aiming to identify the growing trends and transformation
scenarios of GCs in Egypt. The main goal is to clarify the future vision for decision makers in
order to achieve sustainable urban policies and development for GCs. The paper will present
some results of the study with special reference to Elsheikh Zayed new city which was
planned to accommodate the low and low-middle classes. Today GCs for upper classes are
spreading very fast all over the city, and dramatically affected the urban as well as the socio-
economic development.
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Transitioning residential multi-owned developments: conflicts of Interest
arising

This paper aims to identify conflicts of interest arising from decisions made by developers in
the transition phase of residential multi-owned developments (RMODs) and the
consequences these conflicts have on lot owners post transition. Although there has been
research on the psychology of conflicts of interest, there has been a paucity of research
focusing on conflicts of interest in property stakeholder relationships or on issues arising in
the transition phase of RMODs. Blandy et al (2006) explored power imbalances which exist
between key stakeholders including developers within RMODs and found that the power
exercised by developers in overseeing governance can have long-term negative impacts on
lot owners. Utilising a governance responsibilities framework, this paper identifies, within
the Australian context, developer led situations in which conflicts of interest arise and the
consequences that flow from those situations.

Thirty semi-structured in-depth interviews were conducted with key industry stakeholders
including developers, managers, lawyers and lot owners. A review of court and tribunal
decisions was also undertaken in order to identify the types of conflict of interest situations
that arise in legal disputes. The study has found that a number of conflicts of interest
situations arise within the RMOD context which negatively impact upon the viability and
functionality of RMODs post transition. A common practice signifying a conflict of interest
situation arises with the engagement of an association manager by the developer pre-
scheme registration. Although legal duties are owed by the association manager to the
association, the contractual relationship caused to be entered into by the developer is
compromised when the manager is seeking future work from the developer. Negative
consequences are experienced by the association post registration as a result of the
uv P E[* Ho E&o0S]}veZ]%oeX

There appears to be no scholarly research which identifies the range of conflict of interest
scenarios arising in the RMOD context and the consequences that result. This study can alert
policy-makers of the consequences that can manifest when the law is deficient with respect
to preventing conflicts of interest situations arising.



"# $

I"#$%&'($)*$&,

-, ($)*$+,/ #$00$1".2*(.3(&

'#$00$1"&4+$5280$16

I

I"H$96"&'() *+'%+%) ) -JI0&+1) +&+2#) 308&24&'(*) -3&)%+#) -6%'(#

I

"#$1%&' (&) *1+%!,!-./-101*23,4&,"1*21 (5! 2#,21*+1)#2!12+! &'%+36! 7+4&85!6,9&")!8+'8$3'$(!: &2#!
73%$7,3&")1*23,2,12&243(18+661'&2&$*12+!($,4!:&2#!8#,44%$")$*12#,2!,3$!$;7$82$(12+!3$*1421%3+6!
84&6,2%! 8#,)$! ,3$! 3$7+32$(<! "#P! *21(5! ($=$4+7$(! ->'@EWWBE2&+"*! ($*&)'$(! 2+!

,(=,'8%! 2#3$! 8,7,8&25! +%! *23,2,! 2&24%(! 8+661'&2&$*! 2+! 8+7$! :&2#! 84&6,2H! 8#,)$<

I

dZ *3p C[* (JE*3 UuU%]E] 0o %Z + ]JvA}oA u 3JvP Al3z v
3$%$3$'8$!)3+17<!"#&*1)3+1716$2! +'12:+1*1?2*$@1$'2! +88,*&+3$7@$*$'2%(!,! =,41,?24$!

elpuv JvP  } & SZ S Jv(}Eu §Z +3u C[+ A}opd]}vX E AESU ]
8+'(182%(! :&2#! &'(&=&(1,4*! 3$73$*$'2&")! ! 3,)$! +%! *23,2,1 2&24%! *2,9$#+4($3! )3+17*<! "#3!
3 C[* (JVv O U%]E] 0 %Z « ][vA}oNE& @E* 28, &BSE1R€$5%! "F&*!
*13=$5!:*($*&)'$(12+! &'=$*2&),2$! 2#$!8133$'2!84&6,2%! 8#,")$! 73$7,3('$**! +%!*23,2,12&24$!
8+661'&2&$*!,'(1,4*+12+!1),1)$! 2#$! 3$4,2&=$! 6$3&2! +%! *&;2$$'l 3$8+66%$'(,2&+"*! ($=$4+7$(!
(13&")12#$! &'2$3=&$: ! 7#,*$<I"#P$!*13=$5!:*1 4*$[L*! 'I+77+321'&25!2+!)$'$3,2$!%0132#$3!
3$8+66%'(,2&+"*<! B+44+:&")! 'l ', 45*&*! (! (&*2&44,2&+" +%! %$$(?,89! 73+=&($(! ?5! >C.!
@1$*2&+",&33! 3F*7+'($'2*D! $&)H2! %132#33! 3$8+66%'(,2&+™*!  :$3F!  ($=W4+T7H(<

I

"#$!->13$8+66%'(,2&+"*!,(=,'8%(! &' 2#$! 3$7+32! 8+=$3!.&($! 3,")$! +%! %,8$2*! 3$4,2&")! 2+!

*23,2,! 2&24%! ?1&4(&')D! 4&=&")! ,'(! 6,',)$6%$'2<! "#$! 3,)$! +%! &**1$*! ,((3$**$(! &'! 2#3!
3$8+66%$'(,2&+"™*! &'841($! %,82+3*! 3%4,2&")! 2+! ?1&4(&")! 8+*23182&+" ,'(! 3$*&4&$'8%! 3,2&")D!
&673+=%(! 84&6,2%! 8#,)$! $(18,2&+'! +%! *23,2,! 2XA8B41($3*D! &*13,'8$D! $6$3)$'85!
6,',)$6$'2D! ?1&4(&')! ($8&*&+'! 6,9&)! &**1$*D! ,'(! ?,'9! 4$'(&")<! "#$! ?3%,(2#! +%! 2#$!
3$8+66%$'(,2&+"* &*1 ,4*+1$=&($'2! %3+6! 2#$! %,82! 2#,2! 2#$5! ,3$! (&3$82%$(1 2+!,!1 ?3+,(1 3,")$! +%!
*23,2,12824%$!*2 ,9$#+4($3*12#,21&'841($! 1'&2!%2B52*[B,',)$3*D!3$*&($'2!6,',)$3*D!*2,2$!

;' (1%%$($3,4!)+=$3'6$'2*D!&'*13,'8$!8+67,'&$*D!*&'9&")1%1'(1%+3$8,*2$3*1,' (17 19*<

I




"# $

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

M"#$%&'101234$58 867 &Y

[H$%&'6,¥+4$"$,$-6803*796$76*: ((

I<H,<=4(>899"-"(?8' @&

I

M"#$%&'()*($%*+(,(-%&'(.+/%$%+01+2( 34+( +**+1&/()*(54'/%1#$(6)"07#.'()*( 8#&
1)99"0%&%+/()0(/+0/+()*(1)99"0%&'(#07 (*+#.()*(1.%9+(%0(&4¥(;08087)0

(

"#$%E&'(1)*1%&*+! &,!"-+1.)[.+0'"-$'1-$,1 1$&/+2! $! 3&2+! 4$/1+! )| &/ +4+," | &/ 4+.+['1 2+.$2+,5!
6&"-&/1"-&,!1.).+07!,+/,+1)*1.)88#/&'(19:);!-+4+$* +4<I $/21*+$41)*] 4&8+!9=>;1-+4+$*'+4<!
$4+1"3))*-+1&, #+,1'-$'1-&1-%(1$,,).&$'+2!3&'-1?#$% &' (PW&* +!&/1.&'&+,7!+,0+.&$% %0 (1&/1"'+48,1)*!
-+&A4A1)+?#+].+,1$/21&80%. 5! @..)42&/1%(7'&" &, /) #404&,&/1!'-$12);1$/21=>;1-$A+1/) 3!

%0 S U E *} ] o ¢ ] v8]eSe[ 85 vS]}ve Jv uvC ]* ]%o]v U E VvP]
A8&8&N)%)1L(7! ) 0,(.-)%)1(5! B#.-14+,+$4.-1 -$,! +/2+$A)#4+2 ") 2&,.)A+4! 3-$'1 -+
4+%$'&)/,-&0! )*! 1); 7! =>;71 $/2! CH&%'! +/A&4)/8+/"N $4+D! 3-(! 2&**+4+/" '(0+,! )*! C#&%'!
+/A&4A)[8+['N 04+ +/') 2&**+4+["1 %+A+%,! )*! =>;1 $/2! :);D! -)3! C#&%%'! +/A&4)/8+/'! .$/! -+%0!
4+2#.8&111=>1$/2! &/ . 4+3,&/11:); TV )I'-$12# P& (1) *1 % &*+1&/1.&'&+,ICHISCY%+! )1 $.-&+A+H $/2].&'&+,!
'-+8,+%A+,!-$A+H 4+,&%&+/.+1*)41)).&$%! &% %/+,,! 3-&.-1.)88)/% (! *)#/2! &/ C& 1A’ &I!

.&'&+ B!

I
@%'-)#1-18#.-14+,+$4.-1& 1 SAS&%N$Co%+!)/!,).&$%!$,0+.")*12&**+4+/''(0+!)*I C#& Y +/A&4)/8+/'T!
A+4(1%&'&*)48%'&)/1 & | SAPEYSCYo+!)/1-+1+**+ " 1)*10-(,&.$%!C)#/2$4(1)*11$'+21.)88#/&'&+,!
9-+4+$*'+41F; <I$/2!/)/BL$'+2!.)88#/&'&+,1)/1:);1$/21=>;1&/1"-+ G/&'+2!H&/12) 85! 6-&%+!
F;,!-$,!C+.)8+!8)4+!)CA&)#,! &' 4&'&,-1%$/2! &/ +!'-+1%$," 2+.$2+! )*I"-+1 IK'-1 +/'HAE!
-$,11)'14+ +&A+2!8#.-1$"+/'&) ' &/'-+1 G/&'+2!H&/12)8!")'-+10) &/'"-$'"-+4+1 &, 1 $! % $. L1 )*!

4+, +$4 -1 &/ -+ 444 D)L E; D)1 A&8+! 48+, $/2! Fil 4+,&2+/" 5! M-&,! #44+]' 4+,+$4.-7!

'+ 4+*)4+T71$8&8,!1)1*&%%&/1 -+ A)&2! C(1+N$B&/&/1!'-+12&**+4 &/ DHEBI)T) #1234 (1)/!
D);1$/21=>;1C+'3++/11$'+21$/2!/)/  B$'+21.)88#/&'&+,5!0/1$22&'&)/7""-+!4+,+$4.-1$%,)!$&8,!
W 2&,)A+A! -+ 2&**+4+] +,1 )*1 2);1 $/21 =>;1 &V 2&**+4+[" ).&.)))8&.! '$'#,! 9:P:!
-+4+$*'+4<] )88#/&'&+,! 3-+'-+41 :P:1 0%$(! $! 0$4"! &/! 2&**+A&F WA $/21 =>;71 $/2! &/!
3-$'12&4+.'&)/9!

I

M-&,!4+,+$4.-1$2)0',1$!14)#0!.)80%$4&,)/7!.4),,!,+.'&)/$%! ,'#2(!.)80$4&/1!*)#4!.)88#/&'(!
$'+1)4&+,19-&1-1:P:IF;,71%)3!:P:IF;, 71-&1-1: PV BF;, 71%)3:P:1/)| BF;,<!#/2+412&**+4+/ +!

).&) B.))8&.!,'S#,19:P:<I&/N'- +1)#'-IPS,')*I'-+IG/&'+2!H&/12)8!3-+4+1$1%$41+!185Q)4& (!
)*¥11$'+2!1.)88#/&'&+,! $4+!%).$'+25! "#+,'&)/1$&4A+,! 3&%%! C+! ,+/'1)#'1")! $! 14)#0!)*1 4$/2)8!

* U%O0 }( Z Yuupv]SCl[e % ES] ]% vSe SZE}UPZ u JoX E] (
$.'#$%!.4&8+14$+7IR24. +&A+2! $*+'(1$/21*+$41)*] 4&8+!$4+!"-+]"-4++!8+$ #4+,!13-&.-13&% %!
+80%)(1*)4!'-&,14+,+$4.45!




|
"H#$1 %& )&('S! *+! -, $ /00! 1$2/3! J&H! 43&*5()&/*36! +*00*./32! 17! 8/&$-&('S! 9%:/$.6!
T&H¥0*276! <-%$! =&(5/$%6! >/%)(%%/*3%6! -35! <*3)0(%/*3%7?! "#$! @& B384

'$U6S-)# Bl #* $51 &*1 1+-5$31 &H#S! (35$'%6&-35/32! *+! &HS! $++$)&Y6! *+! #7%/)-01 1(35-71 *+!
2-8$5!-3513*32-&$5!)*BB(3/&/$%! C/3!5/++$'$3)$!=D=E!*31=*<1-35| FG<!/3! &#$! H'/ &/%#!)*3&$| &6!
-351-'$1#* $51&+1#$0,1-%6%/%&/321 &#$!,0-33/321%6*0(&/* BIB(BILY$%! /31 +*068$!/321 =*<1-35!
'$5()/32! FG<! /3! -| 3-8&/*3-01 )*3&S$I&! /3! *5$'1 &*1 /3)'$-%$! J(-0/&7! *+! O/+$! *+! $* 0! -35!
'$%/0/$3)$!*+1)/&I$% 21" #$!'$Yo(0&!*+ &H/%!'$%$-)#!)-3!-0%*1 1$! (%$5! -%6!-1)*B,-'-&/:$!1 %&(57! /&
*EHPN) (38 1Y) &H I EHSIH* $18H-&)/&))-BIFHES3IK3*. 0$528!./&#/318#/%61+/$057?

|

! !



I"# $

%&/()& (5%
)&'(O)&'(-+,".+/-0/+1 $

2'&3456&)7$89--4(4%$*9"9'

|

I"HSY08 Vo () F-HH#(' & (- 110, *1%(2."#$, -#(.+(I'SLHS(4)', #&(#31 1#35(16#(-3H#(
310&9(.+(7#,86.09(:6*

"#P%E&'&!'()(*)+%! *&'$,&%-$+.1 &%/.+0& 1 #+0&! ) && 0! '&&Y0! -+1$%2! -#&! 34*51 431 5+'-&*16.+%%&
&'-+-&'7'54'-14318#S/#!+*&! &9/.('$0&.:1 2+-&,;!<*45!-#&!6*+/-$/&1 431 2+-&,!/455(%$-$&' $%! -#&!
=&'-&*%!/4%-&9-7!-#&!,$'/.4'(*&!43!13&+*7!-#&!6*$0+-$>+-$4%!43! /455(HEH+ R +HE1S/+.!
14%'(56-$4%7! [4%'-$-(-&"! -#&! ,*$0$%2! 34*/&'! 34*! -#&! ,&0&.465&%-! 43! 2+-&,! /455(%$-$&';!
?48&0&*7! .$--.&! #+'1 )&&%! 1%48%! +)4(-! -#&! ,&0&.465&%-! +%,! 240&*%+%/&! 43! 2+-&,!
1455(%$-$&'" $%! 648K 34*5! "#$%+;! A%,&*! -#&! 6*4/&"&'l 43! '()(*)+%$>+-$4B¥ILB*S
240&*%+%/&!#+')&&%!8$.,.:! &56.4:&,! $%! 5+'-&*16.+%%&,! &'-+-&'1 -4! 5+$%-+3$%! -#&! $%/.('$0&!
'4/$+.1 4% &* 1 B+'&,! 4%! +! . +*@&.&! C(&'-$4%%+$*&! '(*0&:! $%! =&%>H#A(7! "#$%+7! -#$'| +*-$/.&!
'&&1'"-413%%,! -#&! *& . +-$4%'#$6! ) &-8&&%! /455(%$-:!'6+-$+.!1 3+/-4* T BRIBERBE*&%0/&'T!

+%,! +--$-(,&'I -48+*,! 6*$0+-$>+-$4%! 43! /455(%$-:! 240&*%+%/&;! D#HS$'! +*-$/.&! -*$&'! -41 +*2(&!
*&'$,&%-" 88-#! ,$33&*&%0-! @BWOA5S/! -+-("1 4! %4-1 #+08&! '+5&! +--$-(,&'! -48+* | -#&!
6*$0+-$>+-$4%!43!/455(%$-:1240&*%+%/&; D#&!'6+-$+.1 3HE& AP 1'&*0$/&'1 6*40$,&,!

]Jv u 8 E %0 vv 3 5 ¢ ¢]PV](] v30C Ju% 38 & ] v3e[ A EC (
I

|

$ $



"# $

I"#$%&™("$$) &

*'#3%+,"("$$)-./0#"10+)$2 &

3)14$%*125&67&'% B(826)

&

I"#$ %&'()*+,-$ ".$ )&/0-$ ,-#1)02,+34$ 5&/0-$ 60+,-67$ 8'.+$ /)-(0&,#8% 0-($
#+9'8:8%'.$,-.2)#-*#$0-($0..2)#-*#

&

"#$%&' ()#S*$+ #'-+$&"+&',"."-)+$)#)/01'23,**3&'4B&H#.")4' (#,"'$"/'5&-&,5+3'-*$##'#,+%-'$-','5&/6#,5'7).0'
VA H#$*&5,*65&'23%+3' (#,+&'()2&5'5&#,*$)"-' ¥ $*-'+)5&'$" - (B& ' HH&, 5'#$"%-' 7&*2&&™ (#,""$"/",".!
()2&58'9++)5.$"/'*)":,02,5.",".";2,"-*5)<1'=>?@ @A1'$"B6-*$+&'$-")"#0')"&'<,"$4&-*,*$)")4' () 2&5'
.0",<$+-'$")65'+$*$&-8

9'(,5,##&#' .0",<$+' $-')6*#$"&.' 70';,--&™ $"" *3&)65*3' D.$*$)™" )4"#"'$%& "'& (& )*+,-& $.**10
=>?@>A8'ERE-A}0A ¢ *v A (}Eue* }( ]Jv <pu 0]3C }ved]3pus Jvd} v A o}
2$*3'$.&,-)4"-)+$ #'B6-*$+&',". (6 7T#$+'$"*&5&-*1'(67#$+'+)"+&5"-'"."*3&".)<$","+&")4' (5$F *&'
$"*&5&-*8'

E3$-'(,(&5'-&*-")6*','5),.'<,(*)'5&+)"+&(*6,#$-&')65'6" .&5-*,".$"/')4'*3&-&'"&2'4)5<-',".'23,*

Z e+ }lu 8§} IviAv Jv §Z u] o]s €& SpE « ZP § Juupv]s] <[ X
&-$/"&.'*)' &G(#)5&'*3&'")*$)" )4 *3&' [ *&.' +)<<6"$*0' ,-' " $.&"*$4S, T#H&'*5,"-" *$)" #' +)""&+*)5'
-(,+&'$"*3&'-,<&'2,0*3&' H$*I")*&#'S-',-$/")4'(5SFSH#&I&'A)5' #) 7 #*5,F&##&5-8

&

& &




Al7

"#$%&' ()% *+H$

$&-. & " #P%E&' $Y%*+$/%0f

0#&123*&+4('5(63&" 7 +'#

I

"#EP! %&'(‘H)*+*,*-1 &1 $/*01! 2#3$3',.2! +#4#40! $.,,/.+.4,15.,6..4! 789.#04!
V*3#,*["*A214* #84*\#2.4 #,

I

"HEP V&' (H)*+* K HPI-* /01 *1 1* 23 1 #4538, #2* #/41#4,/! &3 +*,3.#*11132*)6!/0! ,&3! %&#13*4!
)--3. +#A#A2V HAT'S,.6! *4T7 #,$! &#$,/.#)*1! . 31* #/4$&#-! 8#,&! 9.#,*#4:1 ;1 '$3! -&/,/2.*-&6! /!
7/)'+34,1</,&!1*.)&#,3)," . *11)/40#2' * #/4$!*471*1,3.3 7!11*47$)*-3%!,&*,1*.3!,&3!.3$'1,1/0!,&3!
-IT)H#IA=) *T3U*AT) *4%-1.,1[00)/--3.=1 +*--#42] &3#.1)#.)'#,$! /0! 3>)&*423! *4T7! -[$, ?
#+-3.#*1143,8/.@$:!;1#453%,#2*,3! ,&3!)/++/7#,6!*$! +* 3. #* LI *4 71 #++* 3. #*110/.+=13>-1/.#42!
,&3123/2.*-&#3%$!/0!)/--3.1*$!1$)34* #/$0/ .|+ #4#42!*) #5,6:

I

"HAHA1#$!*1)[.31%) #5#,6! /0N HEHLHA* #/4:1B/)*1!3)/4/+#3$!.316!"-/41+3,*1!-./7"),#/4:1%&#13!
*41 3>,34$#53! *471 4*..[8! 1*47! 3+3.2#42! /4! ,&3! 0.#423$! /0! B* #4! CHX#P! <334! ,&3!
13*7#42!-./7")3.1/0!)/--3.1 $#4)3! ,&3! +#7! 4#43,334,&!)346! *47!)'..34,16! *))/'4,$! 0/.!

JAE SZ]E }(8Z A}Eo [*» % E} p 3]}vX

I

D&3! -*-3.! 7#$)'$$3%! ,&3! .3-3.)'$S#/4$! /0! +'1 #4* #/4*1) )].-].* #4F! [4) %&H#13*4! '.<*4!
73$#24=1*$18311!*$! &3#.!1#+-*),1#41$&*-#421,&31+/73.418/.17!3)/4/+6:

I

%&'(H)*+* *1#414/.,83.41%&H#1 A « }v  EZ A}Eo0 [+ 0 EP 3 IVIAV % }]3 }(
+#4#421$3,,13+34,18*$!-1*44371#4! &3'E38!F/.@!/00#)3%$!/0!,&3!G'2234&3#+!<./,&3.$!#4IHIHJ!
0/11/8#42!-*,3.4%!/0!/,&3.1)/.-1.*,3! ,/84%! #4! &3 K:L:! %&'('#)*+**18*$! ,&3!)34,.3!/0! *!
7#$-',31/53.1,&3!3>,34,1/010/.3#24! /843 .$&#- *AT7)*-# *1#$,1)/4,./11=1 8&#)&!)/4)1'737! 8#,&!

§Z v 8]}v o]* 8]}v }( 82 Z'E&v D]J]v E][ C ~ oA }E o0V ]
-/11'#/410/.)37!1*41347!,/1,&3!$3,,13+34,|#4] IMMN:!D/7*6=!,&312*,37! /841 #$!*<*47/4371*47!
TH#E*--3* #421'473.1 ,&3! .3$#7'3%$! /0! ,&3! 3>-*47#42! +#43:1 D&3! *.)&#,3),".3! )*4!1 <31 $334! *$!
347" .#421132*%)6!/0!-*$,1)/1/4#*11#4,3.534 #/4$:!D&./'2&!-&/,/2 . *-&6=!;!#4,3.-.3,!,&3! 73%$#24!
,6-11/2#38$! /0! *4! #+-/.,37! *.)&#,3),".3! *$! .3013),#/4! /0! *! ,.['<137! &#$,/.#)*1! -*$, &BB3!
T73$H24%! )* #3TV #73*$! /0! +/73.44#$* #/41 *47! - [2.3$$0! ,&3! .'#4$! $,*47! *$! $6+</1!0/.! ,&3#.!

THSHA,32.* #/4:
! !




I"# $

$

%&'()*$+,)-). $

/-&0)12&.3$45$%6-.178+*9$:8%8;8

<&'()*=>)-).2,<6-.1)8*='8 _$

$

+,8:8% @)$%&*&8-$!108+8

/-8&0)12&.3$!,.6-6<8$45$A,)B*89$%) C&.'6

<<&*8&8-2(6.<8&*='6<$

$

!

I"H#$"%6&'%6() %0, &)-+).$"%/)01223, "'%(4)51)$)6%7)-#8$,"9)

|

"1 $Y6&!'()FH(1 )<+ - 96) (1 #41 &Y6/! #SYb#! +(,! O(-*0H! *,! 106H#(2! )*++3,4#4(&! &%5(! *14)! 6!
Y*++3,4#1%, 210(%. | (&HYHT 4,842 (81%,21%) . *14) *51&(10(1%6#4*, | T*3#&A2(81*51#$(130'%, I5+0+14,
#B(1 (413703261 )4#/! *01 0(14*,9! = *.(21(! *! #$(! -0%)(&&! *5! 5*0+%#4*,! *5! #5H4

SR %,21 F14)! 196#(2) ) ++3,44#4(&! %0( ;42(/1 29)3+(#(2! 4,! #$(! &)4(,#454)!
4#(0%#30(91<3#!:$%6#1 481 .(&&!)*++* -.9%) (1%, 2! (=(,!.(&&!3,2(0&#**214&I$*; 1#41-0%=42(130'%,
SHOYH(1A(&! 4,0 *02(0! #*1 *(! #$(! )*&(2! 5*0+6! ,(41$0$26! )a#/! *0! @(14*,

|

>$A81VY0HBA&)3& & (&) &HOYott (1A(&#410(23) (1S (! 4+-%6)# *5IHS(1).*&30(1* 1#$(1)*++3,4#/1%, 2!
(21 *-(,! 2%#(21 ) ++3, 444(8&! Yot! 24&H0A)H %, 21 )AH]! %))*024, 1 #*1 #S(1 #/-(&! *5! 1%#(2! 9! >$(!
0(&3.#&! $41$.41$#! #$(! 4+-*0#9%.,)(! *5! O(=(0&4, 11 #B(! -$(,*+(,*,! *5! 4&*.Yo#t4* 1 1 *-(,4,1]

* &&A' (1 &HOVoH(LA(&HSYoH! 4. 1$%=(1%,1 4++(2ABHBE) R 0(8A42(,#4%.12(=(*-+(,#!

06,21 #$(1 (,=40% +(H#O! "+-.(+(H%HA* | *5 * A#4)%.6! )*++3,4#/6) 30%,6! 54,%,)4%.! %,2!
#0)$,4)%.1)*-(0%#4* 1 AH#SI#$(12(&A0(1#41'34.21 4, 1*-(,19%0(%6&! +%, % 1 (+(,#1+()$%, 48H&1 %,
%62(B3%#(! +(%,&! *51 )* #0*.1*=(01.%, 2! +%, %1 (+(,# %0(! @ (/! (.(+(,#&! %0(! 42(,#454(2!;$(0(!

HB(! 04( HYoHA* & %, 21 Yo)HA* &) &HOY6H(14)9! C(&42(,#4%.! %0(%&! %0(! #(&H(2! *,! #3(! 4,5.3(,)(
)*++3,4#/D&) 1%#(2! ,(A41$*0$**2! %, 2! 0(&A42(,#4%.) 2(=(*-+(,#9! >$(0(! 4&! $*;(=(0(OA! =
#)%.1,(#104--.(1(55()#1*514,=(0&(12/,%-+4)&1#*10(23) (| &) #*0%.! (55()#&9! E#0%H(14) | %) #4* &1 &S$*;!
HEYHIHS(1%3HS 04#A(&)* 23)#1%! +%6--4, 11+062(1-3".4) 1% 1#$(1 4+-%)#&I *51 4&* Yottd* 61;$/1#S(O(!
(,)-%=(&6! * R4=(0&454)%#4* | *5! $*38&4,1! 7-04=%#(! %,2! O( SUo-BIMBDUHYHA* | *51 #3(!

8%+(! 4,=(&4#*0&! %,2! -0*-(O#/! 2(=(.*-(0&! (550#&! *,! #$(! -(0)(-#4*,! *5! %)H*0&! 4,! #$(!
(A1$+0$ 21 96,21 #$(1 )4#/9! >S(! &#32/! '04, 18! Yot #4* ) #¥1 #$(1 () *+4)! 2(=(*-+(#!
*(096#4* &1 (H#(01)* #0*.1'/1 *)%.1%)#*0&6! . *)%.1 Y*++3, 4#4(8&61 %(D) I, #) 2(-%60#+( #&!
4,1%02(01#*153../1 $%0, (&&! #$(1 2(=(.*-+(, ! *51 0(&A2(,#4%.1 %, 2! *-(,4, 11 *-(0%#4* &9! FO(%#4, 1!

(! -%0#, (08$4-&! #*1 0(#$4,@! 30'%,! -(04+(#(08&! #$Y6H! O(&A&H #E(! #(+-HYoHA* | *51 ) *&4, 11 #3(!
=0604*38&1&HOY0H(14(81%&I53,)#4* %.124=(08454) IBHIAN IHOHT $* 384, 16!-04=9%6#(10(,#9%.!
0,2! $*+(1 *:,(0&$4-1 %0(! %220(&&(29! GAH(2! &HO%#(14(&! 7-3'.4)! &%)(&6! 0(&42(#4%.6
)*++(0)4%.6!$(%.#$6!(23)%#4*, 61#0%, &-*0#1%, 21 (4830(861#$(10(). Y0&&A54)%6#4*, 1*510*%62&10(.%
1%8&&%L(;Y%/&! 4,1 Y+++ 1%, | RAH(BIHS(! A+ £(HYottA* | ¥5] Yo++3, 4#1 1%02(,&! %, 2! +4H! 51




"#$%&"! ()"*+,)-' $*#%./I'"#$%E&"1-'#"1%0"1&"12"*#" &.10%,%.1!'3.#',) " 0%$"#1%3%&*,%.1".3'+%$Y
"1$%#.15"1,16" 7)%!" %!" /#8*1' #"1"9*+-' &)*14™ #%N$%*+%:" ;<" &)*14%14"' )"%# %5*4™ 8='
%1,"#$"1,%.11"*, #*&,%$"1"11'3*& (1!, *++'1"9'[#8*1'3/1&,%.112'%1',)" 1"%4)8.#)..0-" )"

1"9' 3/1&,%.1*+" %1,"#5%14+%14-" #"1%0"1,%*+" *10' 1.&%*+' &.1,#%8/,%.1',."' )" 1"9' /[#8*1%,=6'
>0%1*++=-")%!"9.#?'3.&/!"".1"))"%1$.+$"5"1,".3*/,) #%,%"'8",9"'1',)"0"$"+.@"#!"*10",) "
&.55/1%,="#"*1I'"@#"I'1,"*,",)".@"1%14'3.++.9%14' #*"4%"!

B')"L# A= OO RO LII*E, 14" 29 40" #1110 @ " &Y ++=""+"&,"0".33%&%*+!'%01",)"
%5@+"5"1,%,%.1".3",)".@"1%14".3",)" 1&+*$"1'00 "9 #1 1" & #"'| #*," &=

B',)"L#*"4="3. ##"19%0"1,%*+*10'5%D"0U"

BY)"L#*"A="1#"&#"*,%14"™*'.&%*+'5%D'%1",) "#"1"9*+'.3")./1%14" /@ @+="9%,)'0%$"#!"'3.#5!"
%1"1&+.1"0*#"C

B',)"L#*"4="1%#"3+"&,%.1"'.3")" @+*&"*10',)"3/1&,%.1".3',)"0%! #%&,"%1" ' &%,=

B',)"L#,"4=""@l,,)"EI'#,"#'%1',)"8/1,+".3")"&  %,='8="*&,%14".1"*++'3*&,.#!'.3'],%45*
*10'%1,"4#*,%14',)"5'%1,.")"&.55.1'+*9".3",)" &%, B

7)1 A% S H#I. 3'1"9'#"1%0"1,%*+'0=1*5%¢&!'%1",) " &%,=

!



