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136/21$327!/30!1301I109/47!$Q6$(1$3%13;!51(72B$617.0$!67E%>.717)!/($!/2!$4$I/2$0!(17A!.5!

I1.4$3%$<^!J3!/00121.3)!&$32/4!1443$77$7!79%>!/7!0$6($771.3!71;3151%/324E!13%($/7$!2>$!(17A!.5!

791%10$)T)!X!L>1%>!/%%.9327!5.(!&.($!2>/3!>/45!.5!;93!0$/2>7!13!2>$!Z312$0!M2/2$7!$/%>!E$/(<_!!!

!

D.41%1$7!2.!6($I$32!2>$!2(/;1%!2.44!.5!;93!I1.4$3%$!.3!.9(!5/&141$7!/30!%.&&93121$7!/($!

;($/24E!3$$0$0<!!D.41%E!/66(./%>$7!7>.940!'$!$I10$3%$B'/7$0)!6(.&.2$!69'41%!7/5$2E)!/30!

($76$%2!6$(7.37!L12>!&$32/4!1443$77<!!=>$!?.37.(219&!($%.;31N$7!2>/2!I1.4$3%$!6($I$321.3!

6.41%1$7!2/(;$213;!'(./0!;(.967!.5!6$.64$!L12>!&$32/4!1443$77!\!&.72!.5!L>.&!L144!3$I$(!'$!

I1.4$32!\!%.940!59(2>$(!721;&/21N$!2>.7$!L12>!&$32/4!1443$77!/30!6.2$321/44E!%($/2$!'/((1$(7!

2.!&$32/4!>$/42>!2($/2&$32!7$$A13;<"+B"*!O>14$!7.&$!960/2$7!2.!2>$!$Q17213;!5$0$(/4!&$32/4!

>$/42>!51($/(&!017]9/4151%/21.3!6.41%E!/($!3$$0$0)!2>$!?.37.(219&!>/7!%.3%490$0!2>/2!(/2>$(!

2>/3!5.%9713;!6(1&/(14E!.3!&$32/4!1443$77)!5929($!;93!I1.4$3%$!6($I$321.3!6.41%E!$55.(27!

7>.940!97$!$I10$3%$B'/7$0!%(12$(1/!7>.L3!2.!13%($/7$!2>$!(17A!.5!I1.4$3%$!\!13%49013;!

791%10$!\!2.!017]9/415E!1301I109/47!&$$213;!2>.7$!%(12$(1/!5(.&!69(%>/713;!.(!6.77$7713;!

51($/(&7<!J&6.(2/324E)!79%%$77594!1&64$&$32/21.3!.5!.9(!($%.&&$30/21.37!0$6$307!.3!/44!

51($/(&!2(/375$(7!($]91(13;!/!'/%A;(.930!%>$%A!930$(!5$0$(/4!4/L<!!

!

=>$!@.4$!.5!@$7$/(%>!WI10$3%$!

K/3E!($%$32!;93!I1.4$3%$!6($I$321.3!6.41%E!017%9771.37!>/I$!/779&$0!/!01($%2!%/97/4!

%.33$%21.3!'$2L$$3!&$32/4!1443$77!/30!I1.4$3%$<!=>$!($7$/(%>!$I10$3%$!79;;$727!2>/2!

I1.4$3%$!>/7!&/3E!132$(/%213;!%/97$7)!/30!2>/2!&$32/4!1443$77!/4.3$!I$(E!(/($4E!%/97$7!

I1.4$3%$<",B"^![7!/!($7942)!72(/2$;1$7!2>/2!/1&!2.!6($I$32!;93!I1.4$3%$!'E!5.%9713;!7.4$4E!.3!

($72(1%213;!/%%$77!2.!;937!'E!2>.7$!01/;3.7$0!L12>!/!&$32/4!1443$77!/($!9341A$4E!2.!

71;3151%/324E!($09%$!.I$(/44!(/2$7!.5!;93!I1.4$3%$!13!2>$!ZM<"T)!"X!@$7$/(%>!$I10$3%$!17!

3$$0$0!2.!135.(&!69'41%!01/4.;9$!/30!6.41%E!017%9771.37!($;/(013;!;93!I1.4$3%$!6($I$321.3<!!

!

Z34$77!2>$E!>/I$!.2>$(!(17A!5/%2.(7!5.(!I1.4$3%$)!1301I109/47!L12>!%.&&.3!&$32/4!>$/42>!

%.30121.37)!79%>!/7!/3Q1$2E!/30!0$6($771.3)!/($!3.2!&9%>!&.($!41A$4E!2.!'$!I1.4$32!2.L/(0!

.2>$(7!2>/3!1301I109/47!L12>.92!2>$7$!%.30121.37<"_!M1&14/(4E)!&.72!6$.64$!L12>!7$(1.97!

&$32/4!1443$77!\!L>1%>!13%490$7!%.30121.37!79%>!/7!7%>1N.6>($31/!/30!'16.4/(!017.(0$(!\!/($!

3$I$(!I1.4$32!2.L/(0!.2>$(7)!/30!/($!13!5/%2!&.($!41A$4E!2.!'$!I1%21&7!2>/3!6$(6$2(/2.(7!.5!



!

! Y!

I1.4$3%$<*+B**!P.L$I$()!($7$/(%>!79;;$727!2>/2!7&/44!79';(.967!.5!1301I109/47!L12>!7$(1.97!

&$32/4!1443$77)!/2!%$(2/13!21&$7)!79%>!/7!2>$!6$(1.0!79((.93013;!/!67E%>1/2(1%!>.7612/41N/21.3!

.(!51(72!$617.0$!.5!67E%>.717)!/($!/2!$4$I/2$0!(17A!.5!I1.4$3%$<*,)!*U!!J3!/00121.3)!2>$!

6.694/21.3!L12>!7$(1.97!&$32/4!1443$77!$Q6$(1$3%$7!>1;>!(/2$7!.5!%.B.%%9((13;!79'72/3%$!

97$)*Y)!*^!/3!1&6.(2/32!(17A!5/%2.(!5.(!I1.4$32!'$>/I1.(!13!2>$!;$3$(/4!6.694/21.3<*T!

J&6.(2/324E)!.34E!/!I$(E!7&/44!6(.6.(21.3!.5!I1.4$3%$!13!2>$!Z312$0!M2/2$7!\!/'.92!U`!\!17!

/22(1'92/'4$!2.!&$32/4!1443$77<*X!O>14$!2>17!17!4.L!13!($4/21I$!2$(&7)!L$!($%.;31N$!2>$!2(/;1%!

%.37$]9$3%$7!.5!2>17!2E6$!.5!I1.4$3%$!5.(!I1%21&7)!79(I1I.(7)!/30!7.%1$2E<!!

!

?9(($32!5$0$(/4!4/L!6(.>1'127!6$(7.37!L>.!>/I$!'$$3!13I.4932/(14E!%.&&122$0!2.!136/21$32!

67E%>1/2(1%!%/($)!6$(7.37!5.930!13%.&6$2$32!2.!72/30!2(1/4!.(!/%]9122$0!'$%/97$!.5!7$(1.97!

&$32/4!1443$77)!/30!6$(7.37!64/%$0!930$(!%.37$(I/2.(7>16!'$%/97$!.5!7$(1.97!&$32/4!1443$77!

5(.&!>/I13;!/!;93<*_!=.!0/2$)!5$L!($7$/(%>!72901$7!>/I$!$Q/&13$0!>.L!;93!I1.4$3%$!

6($I$321.3!6.41%1$7!5.%9713;!.3!6$(7.37!L12>!&$32/4!1443$77!/55$%2!(17A!.5!%.&&12213;!

I1.4$3%$!2.L/(0!.2>$(7!13!2>17!;(.96<!!V3$!7290E!$Q/&13$0!>.L!1&64$&$32/21.3!.5!2>$!

5$0$(/4!4/L!13!?.33$%21%92!/55$%2$0!/(($727!5.(!I1.4$32!%(1&$!13!/!%.>.(2!.5!&.($!2>/3!*,)+++!

6$.64$!L12>!7$(1.97!&$32/4!1443$77<,+!ML/37.3!/30!%.44$/;9$7!5.930!2>/2!2>$!72/2$H7!

13121/21.3!.5!($6.(213;!;93B017]9/415E13;!&$32/4!>$/42>!($%.(07!2.!2>$!a/21.3/4!J372/32!

C/%A;(.930!?>$%A!ME72$&!($7942$0!13!/!71;3151%/32!($09%21.3!13!(17A!.5!/(($72!5.(!I1.4$32!

%(1&$!/&.3;!6$(7.37!6(.>1'12$0!5(.&!>/I13;!/!;93!09$!2.!&$32/4!1443$77<,"!!!

!

ML/37.3!/30!%.44$/;9$7!%.3%490$0!2>/2!&$32/4!>$/42>!'/%A;(.930!%>$%A7!/30!aJ?M!

($6.(213;!!"#$%&'()!L12>!2>$!%4$/(!6.41%E!1&641%/21.3!2>/2!72/2$7!7>.940!1&6(.I$!2>$1(!
($6.(213;!.5!;93B017]9/415E13;!($%.(07!.5!6$(7.37!L12>!/!>172.(E!.5!&$32/4!>$/42>!

/0R901%/21.3<,*!P.L$I$()!2>$!13I$721;/2.(7!/47.!3.2$0!2>/2!2>$!6.2$321/4!1&6/%2!.5!2>$!6.41%E!

L/7!41&12$0!'E!2>$!5/%2!2>/2!.34E!/'.92!T`!.5!6$(7.37!L12>!7$(1.97!&$32/4!1443$77$7!L>.!

L$($!($%$1I13;!7$(I1%$7!13!?.33$%21%92H7!69'41%!'$>/I1.(/4!>$/42>%/($!7E72$&!)"*!/!;93B
017]9/415E13;!($%.(0!.5!13I.4932/(E!%.&&12&$32S!72/2$7!I/(E!L10$4E!13!2>$1(!(/2$7!.5!%1I14!

%.&&12&$32)!/30!?.33$%21%92H7!(/2$!17!4.L<,,![7!/!($7942)!/4&.72!/44!F_^`G!I1.4$32!%(1&$7!13!

2>17!7290E!6.694/21.3!L12>!7$(1.97!&$32/4!1443$77!L$($!%.&&122$0!'E!1301I109/47!L>.!010!

3.2!>/I$!/!5$0$(/4!+,#-".$),".-)!51($/(&!017]9/4151%/21.3!13!$55$%2!/2!2>$!21&$!.5!2>$!%(1&$<,U!!!
J2!7>.940!'$!3.2$0)!>.L$I$()!2>/2!&/3E!.5!2>$7$!1301I109/47!010!>/I$!/!017]9/415E13;!

!'/+/#".$($%.(0!13!$55$%2<,Y!=>$!4$77.3!5.(!?.33$%21%92!17!2>/2!L>14$!2>$!%9(($32!5$0$(/4!
&$32/4B>$/42>!017]9/4151%/21.3!>/7!($09%$0!I1.4$3%$!7.&$L>/2!713%$!aJ?M!L/7!6(.I10$0!

L12>!2>$!3$%$77/(E!0/2/)!$35.(%13;!2>$!&$32/4B>$/42>!017]9/4151%/21.3!17!3.!79'721292$!5.(!

$35.(%$&$32!.5!%(1&13/4!6(.>1'12.(7<,^!!-9(2>$()!2>$($!17!/!%/7$!2.!'$!&/0$!5.(!;93!7$1N9($!

6.41%1$7!2>/2!/($!5.%97$0!.3!0/3;$(.973$77!/30!>172.(E!.5!I1.4$3%$)!(/2>$(!2>/3!.3!&$32/4!

>$/42>!01/;3.7$7!0,'$1,2$
!

O>14$!2>$!69'41%!01/4.;9$!/'.92!&$32/4!1443$77!/30!I1.4$3%$!>/7!5.%97$0!.3!I1.4$3%$!2.L/(0!

.2>$(7)!&$32/4!1443$77!17!&9%>!&.($!72(.3;4E!413A$0!L12>!(17A!.5!791%10$<!!#$6($771.3!17!2>$!

&$32/4!1443$77!&.72!72(.3;4E!/77.%1/2$0!L12>!(17A!.5!791%10$<,T!!M91%10$!17!2>$!7$%.30!4$/013;!

%/97$!.5!0$/2>!/&.3;!E.93;!/09427!/;$0!*YB,U)!/30!2>$!"+2>!4$/013;!%/97$!.5!0$/2>!/&.3;!

/44![&$(1%/37<,X!O>14$!&.72!791%10$!/22$&627!0.!3.2!13I.4I$!;937)!>/45!.5!%.&64$2$0!

791%10$7!/($!51($/(&!791%10$7<,_!!C$%/97$!.5!2>$!4$2>/412E!.5!51($/(&7)!_+`!.5!51($/(&!791%10$!

/22$&627!($7942!13!0$/2><U+!?(121%/44E)!2>$!&/R.(12E!F/66(.Q1&/2$4E!^+`G!.5!;93!0$/2>7!13!2>$!



!

! ^!

Z312$0!M2/2$7!/($!791%10$7<U"!J3!*+"")!3$/(4E!*+)+++!6$.64$!01$0!/7!/!($7942!.5!51($/(&!

791%10$)!/4&.72!2L1%$!/7!&/3E!/7!L$($!A144$0!/7!/!($7942!.5!51($/(&!>.&1%10$!2>/2!E$/(<U*!!

!

=.!0/2$)!/4&.72!3.!72901$7!>/I$!$Q/&13$0!>.L!;93!I1.4$3%$!6($I$321.3!6.41%1$7!2/(;$213;!

6$(7.37!L12>!&$32/4!1443$77!/55$%2!791%10$<U,!b90L1;!/30!?..A!F*+++G!%.309%2$0!($7$/(%>!

7>.L13;!2>/2!2>$!1&64$&$32/21.3!.5!2>$!C(/0E!b/L!13!72/2$7!L12>!L/1213;!6$(1.07!5.(!/!;93!

69(%>/7$!L/7!($76.371'4$!5.(!/!^`!0$%413$!13!2>$!791%10$!(/2$!5.(!/09427!.I$(!/;$!YY<UU!

P.L$I$()!&942164$!($7$/(%>!72901$7!>/I$!7>.L3!2>/2!$/7E!/%%$77!2.!51($/(&7!13%($/7$7!(17A!

.5!791%10$<UYB^"!=>17!513013;!79;;$727!2>/2!6.41%1$7!2.!($72(1%2!51($/(&!/%%$77!/&.3;!6$(7.37!

L12>!&$32/4!1443$77)!6/(21%94/(4E!2>.7$!L12>!0$6($771.3)!%.940!>$46!2.!6($I$32!791%10$<!!

!

J3!2>$!4/(;$!&/R.(12E!.5!%/7$7)!&$32/4!1443$77!0.$7!3.2!4$/0!2.!I1.4$3%$<^*)!^,!J3!%.32(/72)!2>$!

$I10$3%$!79;;$727!2>/2!.2>$(!5/%2.(7!\!13%49013;!/4%.>.4!/'97$)!^U)!^Y!0(9;!/'97$)^^!%.3I1%21.3!

5.(!I1.4$32!&170$&$/3.(!%(1&$7)^T!/30!6$(6$2(/21.3!.5!0.&$721%!I1.4$3%$!^XBT+!\!

71;3151%/324E!13%($/7$!1301I109/47H!(17A!.5!%.&&12213;!5929($!I1.4$3%$<!!Z7$!.5!2>$7$!

$I10$3%$B'/7$0!%(12$(1/!2.!6(.>1'12!51($/(&!69(%>/7$!/30!6.77$771.3!'E!1301I109/47!/2!>1;>!

(17A!.5!%.&&12213;!5929($!I1.4$3%$!17!/!6(.&1713;!/I$39$!5.(!;93!I1.4$3%$!6($I$321.3!

6.41%E<!!WQ17213;!5$0$(/4!6.41%E!&$%>/317&7!5/14!2.!$55$%21I$4E!6($I$32!2>$7$!;(.967!5(.&!

6.77$7713;!;937)!79;;$7213;!/!3$$0!5.(!3$L!$I10$3%$B'/7$0!51($/(&!6(.>1'121.37!5.%9713;!

.3!;(.967!/2!>$1;>2$3$0!(17A!.5!%.&&12213;!5929($!I1.4$3%$<!!

$
=L.!6/2>7!5.(L/(0!

=>$!?.37.(219&!7966.(27!2L.!017213%2!6/2>7!5.(!6.41%E!132$(I$321.3!/2!2>$!5$0$(/4!4$I$4<!=>$!

51(72!%.3%$(37!3$$0$0!960/2$7!2.!2>$!$Q17213;!5$0$(/4!&$32/4!>$/42>!017]9/4151%/21.3!6.41%E<!

=>$!7$%.30!6/2>!$Q6/307!5$0$(/4!51($/(&!6(.>1'121.37!2.!13%490$!6$.64$!L>.!&$$2!76$%151%)!

$I10$3%$B'/7$0!%(12$(1/!2>/2!$4$I/2$!2>$1(!(17A!5.(!%.&&12213;!I1.4$3%$<!O12>!2>17!09/4!

/66(./%>!L$!.55$(!6.41%E!&/A$(7!/!L/E!5.(L/(0!2>/2!17!135.(&$0!'E!2>$!'$72!/I/14/'4$!

$I10$3%$)!&$/313;594!5.(!2>$!I1%21&7!/30!5/&141$7!/55$%2$0!'E!;93!I1.4$3%$)!/30!($76$%2594!.5!

1301I109/47!L12>!&$32/4!1443$77!/30!2>$1(!%/($!6(.I10$(7<!!

!

=>$!?.37.(219&H7!($%.&&$30/21.37!/($!79&&/(1N$0!'$4.L!/30!0$7%(1'$0!13!;($/2$(!0$2/14!

13!2>$!79'7$]9$32!7$%21.37!.5!2>$!($6.(2<!!
!
B-+<AA-$1./*<$!CD4!2.E-!<$-!.11*/*<$!/<!-F*%/*$G!=-1-;.)!A-$/.)!0-.)/0!=*;-.;A!
1*%H#.)*=*+./*<$!+;*/-;*.!.$1!#:1./-!/0-!+#;;-$/!:;<+-%%!.$1!%/.$1.;1%!=<;!
;-%/<;./*<$!<=!*$1*7*1#.)%I!.(*)*/?!/<!:#;+0.%-!.$1!:<%%-%%!=*;-.;A%!=<))<J*$G!.!
=-1-;.)!1*%H#.)*=*+./*<$!1#-!/<!A-$/.)!*))$-%%K!!
!

-$0$(/4!6.41%E!($4/2$0!2.!&$32/4!1443$77!/30!;93!I1.4$3%$!6($I$321.3!7>.940!'$!960/2$0!2.!

($54$%2!%9(($32!A3.L4$0;$<!O$!($%.&&$308!!

"<"!?9(($32!6(.I171.37!5.(!6$(&/3$324E!017]9/415E13;!1301I109/47!5(.&!69(%>/713;!.(!

6.77$7713;!51($/(&7!930$(!5$0$(/4!4/L!7>.940!'$!&/132/13$0<!=>$7$!6(.I171.37!

5.44.L!/!R901%1/4!.(!/0&13172(/21I$!.(0$(!5.(!13I.4932/(E!%.&&12&$32!2.!/!5/%1412E!

/30!13!.2>$(!76$%151$0!%1(%9&72/3%$7<!



!

! T!

"<*!J3I.4932/(E!.926/21$32!%.&&12&$32!7>.940!017]9/415E!1301I109/47!5(.&!

69(%>/713;!.(!6.77$7713;!51($/(&7!930$(!5$0$(/4!4/L!15!2>$($!17!/!%.9(2!513013;!.5!

79'72/321/4!41A$41>..0!.5!5929($!0/3;$(!2.!7$45!.(!.2>$(7!.(!/3!$]91I/4$32!513013;<!

"<,!@$72.(/21.3!.5!/3!1301I109/4H7!/'1412E!2.!69(%>/7$!.(!6.77$77!/!51($/(&!5.44.L13;!/!

51($/(&!017]9/4151%/21.3!09$!2.!&$32/4!1443$77!7>.940!($]91($!/!]9/4151$0!%4131%1/3!

2.!6(.I10$!$I10$3%$!.3!2>$!6$2121.3$(H7!&$32/4!>$/42>!72/297!/30!2.!/551(&!2>/2!

2>$!6$2121.3$(!17!9341A$4E!2.!($4/67$!/30!6($7$32!/!0/3;$(!2.!>1&7$45!.(!.2>$(7!13!

2>$!5.($7$$/'4$!5929($<!
!
B-+<AA-$1./*<$!CL4!6$.+/!$-J!:;<0*(*/*<$%!<$!*$1*7*1#.)%M!.(*)*/?!/<!:#;+0.%-!.$1!
:<%%-%%!.!=*;-.;A!(.%-1!<$!:;-%-$+-!<=!-7*1-$+-8(.%-1!;*%E!=.+/<;%!=<;!7*<)-$+-K!!!!
!

V9(!($%.&&$30/21.37!5.(!3$L!2$&6.(/(E!51($/(&!6(.>1'121.37!5.%97!.3!;(.967!/2!

>$1;>2$3$0!(17A!.5!5929($!I1.4$3%$8!!!!

*<"!J301I109/47!%.3I1%2$0!.5!/!I1.4$32!&170$&$/3.(<!

*<*!J301I109/47!79'R$%2!2.!/!2$&6.(/(E!0.&$721%!I1.4$3%$!($72(/1313;!.(0$(<!

*<,!J301I109/47!%.3I1%2$0!.5!2L.!.(!&.($!#OJ!.(!#ZJ7!13!/!6$(1.0!.5!51I$!E$/(7<!!

*<U!J301I109/47!%.3I1%2$0!.5!2L.!.(!&.($!&170$&$/3.(!%(1&$7!13I.4I13;!/!%.32(.44$0!

79'72/3%$!13!/!6$(1.0!.5!51I$!E$/(7<!

!

!



!

! X!

B-+<AA-$1./*<$!CD4!2.E-!<$-!.11*/*<$!/<!-F*%/*$G!=-1-;.)!A-$/.)!0-.)/0!=*;-.;A!
1*%H#.)*=*+./*<$!+;*/-;*.!.$1!#:1./-!/0-!+#;;-$/!:;<+-%%!.$1!%/.$1.;1%!=<;!
;-%/<;./*<$!<=!*$1*7*1#.)%I!.(*)*/?!/<!:#;+0.%-!.$1!:<%%-%%!=*;-.;A%!=<))<J*$G!.!
=-1-;.)!1*%H#.)*=*+./*<$!1#-!/<!A-$/.)!*))$-%%K!!
!

-$0$(/4!6.41%E!($4/2$0!2.!&$32/4!1443$77!/30!;93!I1.4$3%$!6($I$321.3!7>.940!'$!960/2$0!2.!

($54$%2!%9(($32!A3.L4$0;$<!O$!($%.&&$308!!

"<"!?9(($32!6(.I171.37!5.(!6$(&/3$324E!017]9/415E13;!1301I109/47!5(.&!69(%>/713;!.(!

6.77$7713;!51($/(&7!930$(!5$0$(/4!4/L!7>.940!'$!&/132/13$0<!=>$7$!6(.I171.37!

5.44.L!/!R901%1/4!.(!/0&13172(/21I$!.(0$(!5.(!13I.4932/(E!%.&&12&$32!2.!/!5/%1412E!

/30!13!.2>$(!76$%151$0!%1(%9&72/3%$7<!

"<*!J3I.4932/(E!.926/21$32!%.&&12&$32!7>.940!017]9/415E!1301I109/47!5(.&!

69(%>/713;!.(!6.77$7713;!51($/(&7!930$(!5$0$(/4!4/L!15!2>$($!17!/!%.9(2!513013;!.5!

79'72/321/4!41A$41>..0!.5!5929($!0/3;$(!2.!7$45!.(!.2>$(7!.(!/3!$]91I/4$32!513013;<!

"<,!@$72.(/21.3!.5!/3!1301I109/4H7!/'1412E!2.!69(%>/7$!.(!6.77$77!/!51($/(&!5.44.L13;!/!

51($/(&!017]9/4151%/21.3!09$!2.!&$32/4!1443$77!7>.940!($]91($!/!]9/4151$0!%4131%1/3!

2.!6(.I10$!$I10$3%$!.3!2>$!6$2121.3$(H7!&$32/4!>$/42>!72/297!/30!2.!/551(&!2>/2!

2>$!6$2121.3$(!17!9341A$4E!2.!($4/67$!/30!6($7$32!/!0/3;$(!2.!>1&7$45!.(!.2>$(7!13!

2>$!5.($7$$/'4$!5929($<!
!

!
B-+<AA-$1./*<$!DKD4!N#;;-$/!:;<7*%*<$%!=<;!:-;A.$-$/)?!1*%H#.)*=?*$G!*$1*7*1#.)%!
=;<A!:#;+0.%*$G!<;!:<%%-%%*$G!=*;-.;A%!#$1-;!=-1-;.)!).J!%0<#)1!(-!A.*$/.*$-1K!
O0-%-!:;<7*%*<$%!=<))<J!.!P#1*+*.)!<;!.1A*$*%/;./*7-!<;1-;!=<;!*$7<)#$/.;?!
+<AA*/A-$/!/<!.!=.+*)*/?!.$1!*$!</0-;!%:-+*=*-1!+*;+#A%/.$+-%K!
!
M13%$!2>$!c93!?.32(.4![%2!.5!"_^X)!2>$!%1I14!%.&&12&$32!7E72$&!>/7!6(.I10$0!2>$!

5.930/21.3!5.(!2>$!&$32/4!1443$77B'/7$0!51($/(&!017]9/4151%/21.3!13!5$0$(/4!4/L<!?9(($32!

5$0$(/4!4/L!017]9/4151$7!1301I109/47!5(.&!69(%>/713;!.(!6.77$7713;!/!51($/(&!15!2>$E!>/I$!

'$$38!13I.4932/(14E!%.&&122$0!2.!136/21$32!67E%>1/2(1%!%/($)!F*G!0$$&$0!13%.&6$2$32!2.!

&/3/;$!2>$1(!.L3!/55/1(7!09$!2.!&$32/4!1443$77)!.(!F,G!5.930!13%.&6$2$32!2.!72/30!2(1/4!.(!

/%]9122$0!'E!($/7.3!.5!137/312E<T"!O$!/($!3.2!79;;$7213;!&/A13;!/3E!%>/3;$7!2.!2>$!

017]9/415E13;!%(12$(1/!($4/2$0!2.!13%.&6$2$3%E!F*!/30!,G<!!

!

=.!1&64$&$32!2>$7$!5$0$(/4!6(.>1'121.37)!72/2$7!79'&12!($%.(07!.5!6(.>1'12$0!6$(7.37!2.!2>$!

a/21.3/4!J372/32!?(1&13/4!C/%A;(.930!?>$%A!ME72$&!FaJ?MG)!L>1%>!41%$37$0!;93!0$/4$(7!

%>$%A!/2!6.132!.5!7/4$!2.!10$3215E!144$;/4!69(%>/7$(7<!!P.L$I$()!($6.(213;!'E!72/2$7!17!

I.4932/(E!/30!&/3E!72/2$7!5/14!2.!($6.(2!&$32/4!>$/42>!($%.(07!2.!aJ?M<T*)!T,!M9(I$E7!79;;$72!

2>/2!&/3E!72/2$7!4/%A!2>$!0/2/!7E72$&7!3$%$77/(E!2.!%.44$%2!/30!2(/37&12!&$32/4!>$/42>!

($%.(07!2.!aJ?M<TUBT^!M2/2$7!>/I$!/47.!($6.(2$0!%.3%$(37!/(.930!%.3510$321/412E!/7!/!($/7.3!

5.(!5/1413;!2.!2(/37&12!%1I14!%.&&12&$32!/30!.2>$(!&$32/4!>$/42>!($%.(07!2.!2>$!aJ?M!

7E72$&<TT!=>$!*++T!aJ?M!J&6(.I$&$32![%2!6(.I10$0!593013;!2.!7.&$!72/2$7!2.!%($/2$!2>$!

0/2/!7E72$&7!3$%$77/(E!2.!($6.(2!&$32/4!>$/42>!/30!.2>$(!51($/(&!017]9/4151%/21.3!($%.(07!

2.!aJ?M<TX!

!



!

! _!

K$32/4!>$/42>!6(/%2121.3$(7)!4/LE$(7)!/30!R90;$7!/($!5/&141/(!L12>!2>$!.6$(/21.3!.5!2>$!%1I14!

%.&&12&$32!7E72$&<!!P.L$I$()!2>$($!17!3.!713;4$!&.0$4!.5!%1I14!%.&&12&$32S!72/2$!4/L7!

/30!6(/%21%$7!0155$(!79'72/321/44E)T_!&/A13;!1&64$&$32/21.3!.5!5$0$(/4!72/292$7!2.!($72(1%2!

51($/(&!69(%>/7$!'/7$0!.3!%.9(2B.(0$($0!%.&&12&$32!/!%>/44$3;$<X+!@$%.;31N13;!2>$7$!

%.&64$Q121$7)!2>$!?.37.(219&!($%.&&$307!2>/2!%9(($32!6(.I171.37!5.(!6$(&/3$324E!

017]9/415E13;!1301I109/47!5(.&!69(%>/713;!.(!6.77$7713;!51($/(&7!930$(!5$0$(/4!4/L!7>.940!

'$!&/132/13$0<!=>$!6(.>1'1213;!%(12$(1.3!.5!13I.4932/(E!%.&&12&$32!7>.940!'$!

.6$(/21.3/44E!0$513$0)!%.37172$324E!/%(.77!72/2$7)!/7!/!R901%1/4!.(!/0&13172(/21I$!.(0$(!5.(!

13I.4932/(E!%.&&12&$32!2.!/!5/%1412E<!J&6.(2/324E)!6$(&/3$32!51($/(&!017]9/4151%/21.3!

930$(!$Q17213;!5$0$(/4!4/L!($]91($7!6($7$3%$!.5!/!R901%1/4!.(!/0&13172(/21I$!%.9(2!.(0$(!5.(!

13I.4932/(E!2($/2&$32<!!O>14$!2>$!?.37.(219&!($%.&&$307!2>/2!2>17!($]91($&$32!($&/13!

93%>/3;$0)!.9(!($%.&&$30/21.3!17!3.2!132$30$0!2.!6($%490$!72/2$7!5(.&!$3/%213;!

/00121.3/4$-,+0&'"'3!51($/(&!6(.>1'121.37!'/7$0!.3!6>E71%1/3B%$(2151$0!$&$(;$3%E!
13I.4932/(E!/0&1771.3<X")!X*!!

!

c1I$3!2>$!01I$(712E!.5!72/2$!4/L7!/30!6(/%21%$7!5.(!%.9(2!.(0$($0!%.&&12&$32)!/!&$/313;594!

/30!%4131%/44E!135.(&$0!($72.(/21.3!6(.%$77!17!3$$0$0!2.!6(.I10$!1301I109/47!017]9/4151$0!

5(.&!>/I13;!/!;93!09$!2.!13I.4932/(E!%.&&12&$32!.(!13%.&6$2$3%$!L12>!/!72/30/(0!

6(.%$77!2.!0$2$(&13$!L>$2>$(!2>$!(1;>2!2.!.L3!/!51($/(&!7>.940!'$!($72.($0<!!!

!

B-+<AA-$1./*<$!DKL4!3$7<)#$/.;?!<#/:./*-$/!+<AA*/A-$/!%0<#)1!1*%H#.)*=?!
*$1*7*1#.)%!=;<A!:#;+0.%*$G!<;!:<%%-%%*$G!=*;-.;A%!#$1-;!=-1-;.)!).J!*=!/0-;-!*%!.!
+<#;/!=*$1*$G!<=!%#(%/.$/*.)!)*E-)*0<<1!<=!=#/#;-!1.$G-;!/<!%-)=!<;!</0-;%!<;!.$!
-H#*7.)-$/!=*$1*$GK!
!

J3I.4932/(E!.926/21$32!%.&&12&$32!6(.I10$7!&/30/2.(E!2($/2&$32!13!2>$!%.&&9312E!5.(!

1301I109/47!L12>!7$(1.97!&$32/4!1443$77!L>.!/($!93/'4$!.(!9341A$4E!2.!%.&64E!.3!2>$1(!.L3!

L12>!6($7%(1'$0!&$01%/21.3!.(!2>$(/6E)!/30!/($!2>$($'E!/2!(17A)!L12>.92!%.9(2!796$(I171.3)!

.5!0$2$(1.(/213;!2.!2>$!6.132!2>/2!2>$E!L.940!($]91($!13I.4932/(E!>.7612/41N/21.3<X,!#9(13;!

/3!13I.4932/(E!.926/21$32!%.&&12&$32!6(.%$$013;)!R90;$7!&/A$!2>$!0$2$(&13/21.3!2>/2!

L12>.92!2($/2&$32!/3!1301I109/4!17!41A$4E!2.!'$%.&$!/!0/3;$(!2.!7$45!.(!.2>$(7<!=>17!0/3;$(!

%/3!'$!&/3/;$0!L12>!2($/2&$32)!&$01%/21.3)!/30!$379(13;!2>/2!6/21$327!/($!3.2!/47.!

/'9713;!%.32(.44$0!79'72/3%$7<XU!!

!

?9(($32!5$0$(/4!4/L!6(.>1'127!51($/(&!6.77$771.3!'E!1301I109/47!/0R901%/2$0!2.!'$!/!0/3;$(!

2.!2>$&7$4I$7!.(!.2>$(7<!!-$0$(/4!($;94/21.37!7>.940!'$!%4/(151$0!2.!76$%15E!2>/2!2>17!

6(.I171.3!/6641$7!2.!1301I109/47!.(0$($0!'E!/!%.9(2!.(!71&14/(!/92>.(12E!2.!.926/21$32!

2($/2&$32!'/7$0!.3!2>17!0$2$(&13/21.3!.5!0/3;$(.973$77<!!!!

!

[44.L13;!/%%$77!2.!51($/(&7!6(.I10$7!2>$!6/21$32!L12>!/!4$2>/4!L$/6.3!L>$3!2>$!%.9(2!>/7!

0$2$(&13$0!2>/2!132$(I$321.3!17!3$$0$0!2.!($09%$!2>$!(17A!.5!I1.4$3%$<!=>97)!L$!($%.&&$30!

2>/2!13I.4932/(E!.926/21$32!%.&&12&$32!'$!/!51($/(&!017]9/4151%/21.3!930$(!5$0$(/4!4/L<!

=>17!($%.&&$30/21.3!17!6($01%/2$0!.3!2>$!%($/21.3!.5!/!($/7.3/'4$!/30!5/1(!($72.(/21.3!

6(.%$77<!!

!



!

! "+!

B-+<AA-$1./*<$!DKQ4!B-%/<;./*<$!<=!.$!*$1*7*1#.)M%!.(*)*/?!/<!:#;+0.%-!<;!:<%%-%%!.!
=*;-.;A!=<))<J*$G!.!=*;-.;A!1*%H#.)*=*+./*<$!1#-!/<!A-$/.)!*))$-%%!%0<#)1!;-H#*;-!.!
H#.)*=*-1!+)*$*+*.$!/<!:;<7*1-!-7*1-$+-!<$!/0-!:-/*/*<$-;M%!A-$/.)!0-.)/0!%/./#%!.$1!/<!
.==*;A!/0./!/0-!:-/*/*<$-;!*%!#$)*E-)?!/<!;-).:%-!.$1!:;-%-$/!.!1.$G-;!/<!0*A%-)=!<;!
</0-;%!*$!/0-!=<;-%--.()-!=#/#;-K!
!

=>$!%9(($32!5$0$(/4!72/30/(07!5.(!51($/(&!($72.(/21.3!5.44.L13;!6(.>1'121.3!09$!2.!&$32/4!

1443$77!L$($!7$2!'E!2>$!*++T!a/21.3/4!J372/32!?(1&13/4!C/%A;(.930!?>$%A!ME72$&!FaJ?MG!

J&6(.I$&$32![%2<XY!=>$!aJ?M!J&6(.I$&$32![%2!&/30/2$7!2>/2!5.(!72/2$7!2.!($%$1I$!;(/32!

59307!5(.&!2>$!5$0$(/4!;.I$(3&$32!2>$E!&972!>/I$!/!($72.(/21.3!6(.%$77!2>/2!6(.I10$7!09$!

6(.%$77!6(.2$%21.3!/30!d($41$5e!5(.&!2>$!51($/(&!6(.>1'121.3!15!d2>$!6$(7.3H7!($%.(0!/30!

($692/21.3!/($!79%>!2>/2!2>$!6$(7.3!L144!3.2!'$!41A$4E!2.!/%2!13!/!&/33$(!0/3;$(.97!2.!69'41%!

7/5$2E!/30!2>/2!2>$!;(/3213;!.5!2>$!($41$5!L.940!3.2!'$!%.32(/(E!2.!2>$!69'41%!132$($72<eX^!

=>$7$!72/30/(07!0.!3.2!($]91($!/!76$%151%!($72.(/21.3!6(.%$77)!L>1%>!>/7!($7942$0!13!I/(1$0!

/66(./%>$7!/&.3;!2>$!72/2$7<XT!!

!

=.!/779($!%.37172$32!/30!$55$%21I$!($72.(/21.3!6(.%$77$7!L12>!R901%1/4!09$!6(.%$77!

6(.2$%21.37!13!64/%$)!L$!0$I$4.6$0!($72.(/21.3!4/3;9/;$!2>/2!.92413$7!&131&9&!

($]91($&$327!5.(!72/2$7!2.!/664E!L>$3!0$%1013;!L>$2>$(!.(!3.2!2.!($72.($!/!6(.>1'12$0!

6$(7.3H7!/'1412E!2.!4$;/44E!69(%>/7$!/30!6.77$77!51($/(&7<!-.(!($72.(/21.3!5(.&!/!6$(&/3$32!

51($/(&!017]9/4151%/21.3!L$!($%.&&$30!2>$!5.44.L13;!4/3;9/;$8!!

!



!

! ""!

B-+<AA-$1-1!B-%/<;./*<$!R.$G#.G-!
!

[3E! 6$(7.3! 6(.>1'12$0! 5(.&!69(%>/713;)! 6.77$7713;! .(! 2(/376.(213;! 51($/(&7! f930$(!

2>$! /6641%/'4$! 7$%21.3g! &/E)! 3.! 7..3$(! 2>/3! .3$! E$/(! 5.44.L13;! >17! ($4$/7$! 5(.&!

13I.4932/(E! /0&1771.3! 2.! /! 5/%1412E! .(! 5(.&! /3! .(0$(! .5! &/30/2.(E! .926/21$32!

2($/2&$32! f.(! 5(.&! 2>$! 0/2$! .5! /3E! .2>$(! 017]9/415E13;! &$32/4! >$/42>! /0R901%/21.3g)!

6$2121.3!2>$!f/6641%/'4$!%.9(2!13!2>$!%12E!.(!%.932E!13!L>1%>!>$!($710$7g!2.!($72.($!>17!

(1;>2!2.!69(%>/7$)!6.77$77!.(!2(/376.(2!/!51($/(&<!!

!

=>$!6$2121.3!7>/44!'$!/%%.&6/31$0!'E!/3!.6131.3!.5!/!67E%>1/2(172!.(!41%$37$0!%4131%/4!

67E%>.4.;172!L12>!/!0.%2.(/4!0$;($$!L>.!>/7!6$(7.3/44E!$I/49/2$0!2>$!6$2121.3$(!/30!

%/3! /22$72! 2>/2! F1G! 2>$! 6$(7.3! 3.! 4.3;$(!&/315$727! 2>$! 7E&62.&7! .5!&$32/4! 017.(0$(!

2>/2! 3$%$7712/2$0! 2>$! 13I.4932/(E! %.&&12&$32! f.(! .2>$(! 017]9/415E13;!&$32/4! >$/42>!

/0R901%/21.3g!.(!2>/2!.2>$(L17$!71;3151%/324E!$4$I/2$!2>$!(17A!.5!>/(&!2.!7$45!.(!.2>$(7S!

F11G! 2>$!6$(7.3!/66$/(7! 2.!>/I$!/0>$($0!%.37172$324E! 2.! 2($/2&$32)! 15! 79%>! 2($/2&$32!

L/7!($%.&&$30$0)!5.(!/!79'72/321/4!6$(1.0!.5!21&$!6($%$013;!2>$!51413;!.5!2>$!6$2121.3!

/30! &/315$727! /! L14413;3$77! 2.! %.32139$! 2.! '$! $3;/;$0! 13! 2($/2&$32! L12>! /3!

/66(.6(1/2$!&$32/4!>$/42>!6(.5$771.3/4)! 15!3$%$77/(ES! /30!F111G! 15!.3;.13;!2($/2&$32! 17!

3$%$77/(E)! /0>$($3%$! 2.! 2($/2&$32! 17! 41A$4E! 2.!&131&1N$! 2>$! (17A! 2>/2! 2>$!6$(7.3!L144!

($4/67$!7.!/7!2.!6($7$32!/!0/3;$(!2.!7$45!.(!.2>$(7!13!2>$!5.($7$$/'4$!5929($<!!

!
=>$! .6131.3! .5! 2>$! %4131%1/3! 7>/44! '$! /%%.&6/31$0! 'E! ($%.(07! /30! 135.(&/21.3!

%.3%$(313;! 2>$! 6$(7.3h7! &$32/4! >$/42>! /30! 2($/2&$32! >172.(E)! 15! /3E)! 13%49013;!

/0>$($3%$!2.!($%.&&$30$0!2($/2&$32)!>172.(E!.5!791%10$!/30!6(1.(!I1.4$3%$)!>172.(E!.5!

97$! .5! 51($/(&7! /30! .2>$(! L$/6.37)! >172.(E! .5! 97$! .5! /4%.>.4! /30! .2>$(! 0(9;7)! /30!

>172.(E! .5! %(1&13/4! R9721%$! 13I.4I$&$32<! J5! 2>$! 72/2$! ($]9$727! /3! 130$6$30$32! %4131%/4!

$I/49/21.3!.5! 2>$!6$2121.3$()! 2>$!%.9(2!7>/44!/66.132!/!67E%>1/2(172!.(! 41%$37$0!%4131%/4!

67E%>.4.;172! 2.! %.309%2! 79%>! /3! $I/49/21.3<! [52$(! %.&64$21.3! .5! 2>$! 130$6$30$32!

$I/49/21.3)! 15!.3$!>/7!'$$3!.(0$($0)!/30!96.3!2>$!($]9$72!.5!$12>$(!2>$!6$2121.3$(!.(!

2>$!72/2$)!2>$!%.9(2!7>/44!%.309%2!/!>$/(13;<!!

!

J5)! /52$(! ($%$1I13;! /30! %.3710$(13;! 2>$! .6131.37! .5! 2>$! $I/49/213;! %4131%1/3F7G)!

/%%.&6/3E13;! ($%.(07)! /30! .2>$(! ($4$I/32! $I10$3%$4$ 2>$! %.9(2! f.(! .2>$(! ;.I$(313;!
/92>.(12Eg!51307)!'E!/!6($6.30$(/3%$!.5!2>$!$I10$3%$)!2>/2!F1G!2>$!6$2121.3$(!3.!4.3;$(!

&/315$727! 2>$! 7E&62.&7! .5! &$32/4! 017.(0$(! 2>/2! 3$%$7712/2$0! 2>$! 13I.4932/(E!

%.&&12&$32! f.(! .2>$(! 017]9/415E13;! &$32/4! >$/42>! /0R901%/21.3g! .(! 2>/2! .2>$(L17$!

71;3151%/324E! $4$I/2$! 2>$! (17A! .5! >/(&! 2.! 7$45! .(! .2>$(7S! F11G! 2>$! 6$2121.3$(! >/7!

%.37172$324E!/0>$($0!2.!2($/2&$32!($%.&&$30/21.37)!15!/3E)!5.(!/!79'72/321/4!6$(1.0!.5!

21&$!6($%$013;!2>$!51413;!.5!2>$!6$2121.3!/30!$Q6($77$7!/!L14413;3$77!2.!%.32139$!2.!'$!

$3;/;$0! 13! 2($/2&$32! L12>! /3! /66(.6(1/2$! &$32/4! >$/42>! 6(.5$771.3/4)! 15! 3$%$77/(ES!

F111G!15!.3;.13;!2($/2&$32!17!3$%$77/(E)!/0>$($3%$!2.!2($/2&$32!17!41A$4E!2.!&131&1N$!2>$!

(17A!2>/2! 2>$!6$2121.3$(!L144!($4/67$!7.!/7! 2.!6($7$32!/!0/3;$(!2.!7$45!.(!.2>$(7! 13! 2>$!

5.($7$$/'4$! 5929($S! /30! F1IG! ;(/3213;! 2>$! ($41$5!L.940! '$! %.&6/21'4$!L12>! 2>$! 69'41%!

132$($72)!2>$!%.9(2!7>/44!;(/32!2>$!6$2121.3<!

!



!

! "*!

?4131%/4!?.3710$(/21.37!!

=>($$!%.&6.3$327!.5!2>17!&.0$4!51($/(&!($72.(/21.3!6.41%E!L144!($]91($!%>/3;$7!2.!7.&$!

72/2$!($72.(/21.3!6(.%$77$7!%9(($324E!13!64/%$<!=>$7$!%>/3;$7!/($!135.(&$0!'E!%4131%/4!

%.3710$(/21.37!2>/2!2>$!?.37.(219&!'$41$I$7!L144!($7942!13!/!&.($!$55$%21I$!($72.(/21.3!

6(.%$77<!!

!

S0-$!+.$!.$!*$1*7*1#.)!:-/*/*<$!=<;!;-%/<;./*<$!<=!0*%T0-;!.(*)*/?!/<!:#;+0.%-&!
:<%%-%%&!.$1!/;.$%:<;/!=*;-.;A%U!Z30$(!2>$!6(.6.7$0!4/3;9/;$)!/3!1301I109/4!%/33.2!
/664E!5.(!($72.(/21.3!5.(!/2!4$/72!.3$!E$/(!/52$(!>17!.(!>$(!%1I14!%.&&12&$32!$307<!=>17!

dL/1213;!6$(1.0e!17!1&6.(2/32!'$%/97$!2>$!(17A!5.(!I1.4$3%$!17!;($/2$72!13!2>$!1&&$01/2$!

21&$!6$(1.0!/52$(!/!%.&&12&$32<XX)!X_!-9(2>$(&.($)!>/I13;!/!E$/(!L>$($13!3.!($72.(/21.3!

6$2121.3!%/3!'$!&/0$!/44.L7!5.(!2>$!%4131%1/3!2.!.'7$(I$!2>$!6/21$32!/30!&.312.(!L>$2>$(!>$!

.(!7>$!17!%.&64E13;!L12>!2($/2&$32!/30)!L>$3!($4$I/32)!&/132/1313;!7.'(1$2E!5(.&!

%.&.('10!79'72/3%$!97$<!WI10$3%$!5(.&!($7$/(%>!.3!I1.4$3%$!/&.3;!6/21$327!13!/3!

.926/21$32!%.&&12&$32!7$2213;!>/7!7>.L3!2>/2!(17A!.5!I1.4$3%$!%/3!'$!($09%$0!L>$3!

6/21$327!/($!%.&641/32!L12>!2($/2&$32<_+!=>$!L/1213;!6$(1.0!13%($/7$7!2>$!41A$41>..0!2>/2!

2>$($!17!/!L$44B$72/'417>$0!6/22$(3!.5!2($/2&$32!/0>$($3%$!/30!7.'(1$2E<!!
!

S0<!1-/-;A*$-%!J0-/0-;!=*;-.;A!;*G0/%!%0<#)1!(-!;-%/<;-1U!=>$!?.37.(219&H7!
6(.6.7$0!4/3;9/;$!&/30/2$7!2>/2!2>$!R90;$"!%.3710$(!2>$!%4131%/4!.6131.3!.5!/!67E%>1/2(172!

.(!0.%2.(/4B4$I$4!%4131%/4!67E%>.4.;172!($;/(013;!2>$!6$2121.3$(H7!%9(($32!&$32/4!72/2$<!

W77$321/44E)!2>17!.6131.3!L144!'$!'/7$0!.3!2>$!6$2121.3$(H7!2($/2&$32!>172.(E)!/30!/7A7!2>$!

%4131%1/3!2.!I$(15E!d15!.3;.13;!2($/2&$32!17!3$%$77/(E)!/0>$($3%$!2.!2($/2&$32!17!41A$4E!2.!

&131&1N$!2>$!(17A!2>/2!2>$!6$(7.3!L144!($4/67$!7.!/7!2.!6($7$32!/!0/3;$(!2.!>1&7$45!.(!.2>$(7!

13!2>$!5.($7$$/'4$!5929($<e!!
!

?4131%/4!6($01%21.37!.5!5929($!I1.4$3%$!/($!5/(!5(.&!6$(5$%2_"!/30!/7!79%>!.9(!4/3;9/;$!

13%490$7!/!6(.I171.3!2>/2!1372(9%27!2>$!R90;$!2.!%.3710$(!2>$!($%.(07!.5!2>$!d6$(7.3h7!&$32/4!

>$/42>!/30!2($/2&$32!>172.(E)!15!/3E)!13%49013;!/0>$($3%$!2.!($%.&&$30$0!2($/2&$32)!

>172.(E!.5!97$!.5!/4%.>.4!/30!.2>$(!0(9;7)!/30!>172.(E!.5!%(1&13/4!R9721%$!13I.4I$&$32<e!=>17!

$379($7!2>/2!2>$($!17!'.2>!/!%4131%/4!%.3710$(/21.3!/30!/!R901%1/4!%.3710$(/21.3!.5!2>$!

6$2121.3$(H7!&$32/4!>$/42>!/30!2($/2&$32!>172.(E)!/7!L$44!/7!2>$!6$2121.3$(H7!13I.4I$&$32!

L12>!2>$!%(1&13/4!R9721%$!7E72$&<!!

!

S0./!%/.$1.;1!%0<#)1!(-!+<$%*1-;-1!J0-$!.%%-%%*$G!;-%/<;./*<$U!!
=>$!&.0$4!51($/(&7!($72.(/21.3!4/3;9/;$!76$%151$7!2>/2!2>$!R90;$!2/A$!132.!/%%.932!L>$2>$(!

;(/3213;!($41$5!5(.&!2>$!6(.>1'121.3!L.940!'$!d%.&6/21'4$!L12>!2>$!69'41%!132$($72<e!=>17!

%4/97$!17!6/(2!.5!2>$!72/30/(07!7$2!'E!2>$!aJ?M!J&6(.I$&$32![%2<!J2!($]91($7!2>$!R90;$!2.!

%.3710$(!.2>$(!5/%2.(7!13!2>$!%/7$)!L>1%>!&/E!3.2!'$!/66/($32!13!2>$!&$32/4!>$/42>!($I1$L!

'92!%.940!4$/0!2.!2>$!%.3%4971.3!2>/2!;(/3213;!($41$5!L.940!'$!%.32(/(E!2.!2>$!69'41%!

132$($72<!=>$!/1&!.5!.9(!6(.6.7$0!($72.(/21.3!72/30/(0!17!2.!6(.I10$!/!&.0$4!2>/2!13%490$7!/!

%4131%/4!6$(76$%21I$!/30!/!R901%1/4!6(.%$77)!/30!L>1%>!'/4/3%$7!69'41%!7/5$2E!L12>!2>$!

132$($727!.5!2>$!1301I109/4!7$$A13;!($72.(/21.3<!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1
![42>.9;>!L$!/779&$!2>/2!&.72!72/2$7!L144!/0.62!/!R901%1/4!($72.(/21.3!6(.%$77)!L$!($%.;31N$!2>/2!7.&$!72/2$7!

&/E!L/32!2.!0$4$;/2$!2>$7$!0$%171.37!2.!/3!/0&13172(/21I$!/;$3%E<!



!

! ",!

b$;/4!?.3710$(/21.37!!

J3!/00121.3!2.!2>$!%4131%/4!%.&6.3$327!.5!2>17!6(.6.7/4)!2>($$!4$;/4!%.3710$(/21.37!/($!/47.!

1&6.(2/32!2.!$379(13;!$55$%21I$!/30!R972!($72.(/21.3!6(.%$77$7<!!

!

S0<!%0<#)1!(-.;!/0-!(#;1-$!<=!*$*/*./*$G!.!;-%/<;./*<$!0-.;*$GU!-.(!/!6$(&/3$32!
51($/(&!017]9/4151%/21.3)!2>$!'9(0$3!.5!13121/213;!2>$!>$/(13;!7>.940!5/44!2.!2>$!6$2121.3$(<![7!

/!%.932(E!L$!R97215E!51($/(&!017]9/4151%/21.37!5.(!2>$!6(.2$%21.3!.5!69'41%!7/5$2E)!/30!/7!2>$!

M96($&$!?.9(2!%4$/(4E!1301%/2$0!13!2>$!*++X!5/1-'/!-$&6$7&.&+8/"$92$:,..,'$0$%171.3!2>$($!17!
3.!%/7$!4/L!2>/2!6(.>1'127!2>$!4.3;B72/3013;!($72(1%21.37!.3!51($/(&!.L3$(7>16!'E!6$(7.37!

L12>!&$32/4!1443$77<_*!=>$($5.($)!2>$!'9(0$3!.5!13121/213;!2>$!>$/(13;!7>.940!($72!.3!2>$!

1301I109/4!/30!3.2!2>$!72/2$<!!

!

S0*+0!:.;/?!%0<#)1!(-.;!/0-!(#;1-$!<=!:;<<=!./!/0-!0-.;*$GU!V9(!&.0$4!4/L!64/%$7!2>$!
'9(0$3!.5!6(..5!.3!2>$!6$2121.3$(!/2!2>$!>$/(13;!5.(!($72.(/21.3!5.44.L13;!/!%1I14!

%.&&12&$32<!=>$!6$2121.3$(!>/7!/4($/0E!>/0!/3!/0I$(7/(1/4!>$/(13;!%.3%$(313;!2>$!

%.&&12&$32!/30!L/7!0$$&$0!2.!'$!/!0/3;$(!2.!7$45!.(!.2>$(7!/7!76$%151$0!'E!2>$!72/2$H7!

%.&&12&$32!%(12$(1/<*!O>14$!2>$!.66.(29312E!5.(!($72.(/21.3!.5!51($/(&!/%%$77!&972!'$!

/44.L$0)!13!2>$!132$($72!.5!6(.2$%213;!69'41%!7/5$2E!/30!'$%/97$!2>$!;.I$(3&$32!>/7!/4($/0E!

&$2!127!'9(0$3!.5!6(..5!13!/!6(1.(!>$/(13;)!2>$!6$2121.3$(!13!2>17!%/7$!&972!7>.L!2>/2!>$!.(!

7>$!3.!4.3;$(!17!/2!79'72/321/4!(17A!.5!$3;/;13;!13!0/3;$(.97!'$>/I1.(<!!!

!

S0*+0!%/.$1.;1!<=!:;<<=!%0<#)1!/0-!P#1G-!<;!.1A*$*%/;./<;!.::)?!./!/0-!0-.;*$GU!=>$!
513/4!4$;/4!%.3710$(/21.3!17!2>$!72/30/(0!.5!6(..5!2>/2!7>.940!'$!/6641$0!/2!/!($72.(/21.3!

>$/(13;<!?/7$!4/L!/52$(!2>$!*++X!:,..,'$;<!0$%171.3!1301%/2$7!2>/2!2>$!72/30/(0!.5!6(..5!
7>.940!'$!7$2!/2!/!6($6.30$(/3%$!.5!2>$!$I10$3%$<_U!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2
!V9(!($%.&&$30/21.37!5.%97!.3!2>$!%1I14!%.&&12&$32!6(.%$77!'$%/97$!13I.4932/(E!%.&&12&$32!/%%.9327!5.(!

&.72!&$32/4!>$/42>!017]9/4151%/21.37<!!P.L$I$()!L$!'$41$I$!2>/2!2>$!6$2121.3$(!7>.940!/47.!'$/(!2>$!'9(0$3!.5!

6(..5!L>$3!2>$!017]9/4151%/21.3!>/7!'$$3!'/7$0!.3!513013;7!.5!13%.&6$2$3%$<!!



!

! "U!

B-+<AA-$1./*<$!CL4!6$.+/!$-J!:;<0*(*/*<$%!<$!*$1*7*1#.)%M!.(*)*/?!/<!:#;+0.%-!.$1!
:<%%-%%!.!=*;-.;A!(.%-1!<$!:;-%-$+-!<=!-7*1-$+-8(.%-1!;*%E!=.+/<;%!=<;!7*<)-$+-K!!!!
!

J3!2>17!7$%21.3)!L$!($%.&&$30!6(.>1'121.37!.3!1301I109/47H!/'1412E!2.!69(%>/7$!/30!6.77$77!

/!51($/(&!'/7$0!.3!2>$!6($7$3%$!.5!$I10$3%$B'/7$0!(17A!5/%2.(7!5.(!I1.4$3%$<!!O>14$!&.72!

I1.4$3%$!17!3.2!%.&&122$0!'E!1301I109/47!01/;3.7$0!L12>!/!&$32/4!1443$77)!5/%2.(7!79%>!/7!

/4%.>.4!/'97$)!0(9;!/'97$)!/30!I1.4$32!'$>/I1.(!/($!72(.3;4E!/77.%1/2$0!L12>!6$(6$2(/21.3!

.5!I1.4$3%$<_YB"",!!

!

V9(!($%.&&$30/21.37!5.(!3$L!2$&6.(/(E!51($/(&!6(.>1'121.37!5.%97!.3!;(.967!/2!

>$1;>2$3$0!(17A!.5!5929($!I1.4$3%$8!!!!

*<"!J301I109/47!%.3I1%2$0!.5!/!I1.4$32!&170$&$/3.(<!

*<*!J301I109/47!79'R$%2!2.!/!2$&6.(/(E!0.&$721%!I1.4$3%$!($72(/1313;!.(0$(<!

*<,!J301I109/47!%.3I1%2$0!.5!2L.!.(!&.($!#OJ!.(!#ZJ7!13!/!6$(1.0!.5!51I$!E$/(7<!!

*<U!J301I109/47!%.3I1%2$0!.5!2L.!.(!&.($!&170$&$/3.(!%(1&$7!13I.4I13;!/!%.32(.44$0!

79'72/3%$!13!/!6$(1.0!.5!51I$!E$/(7<!

!

?9(($32!-$0$(/4!M2/30/(07!!

J3!/00121.3!2.!2>$!5$0$(/4!51($/(&!017]9/4151%/21.37!($4/2$0!2.!&$32/4!1443$77)!%9(($32!5$0$(/4!

4/L!/47.!6(.>1'127!51($/(&!6.77$771.3!'E!%$(2/13!%/2$;.(1$7!.5!1301I109/47!/2!>1;>!(17A!.5!

%.&&12213;!I1.4$3%$)!13%49013;8!5$4.37S!59;121I$7S!6$(7.37!%.3I1%2$0!.5!/!&170$&$/3.(!

%(1&$!5.(!0.&$721%!I1.4$3%$S!6$(7.37!79'R$%2!2.!6$(&/3$32!0.&$721%!I1.4$3%$!($72(/1313;!

.(0$(7S!934/L594!97$(7!.(!2>.7$!/001%2$0!2.!/!%.32(.44$0!79'72/3%$S!2>.7$!L>.!>/I$!'$$3!

017>.3.(/'4E!017%>/(;$0!5(.&!2>$!&1412/(ES!144$;/4!/41$37S!/30!6$(7.37!L>.!>/I$!($3.93%$0!

2>$1(!Z312$0!M2/2$7!%121N$37>16<""U)!""Y!

!

=.!1&64$&$32!2>$7$!5$0$(/4!6(.>1'121.37)!72/2$7!79'&12!($%.(07!.5!6(.>1'12$0!6$(7.37!2.!2>$!

a/21.3/4!J372/32!?(1&13/4!C/%A;(.930!?>$%A!ME72$&!FaJ?MG)!L>1%>!41%$37$0!;93!0$/4$(7!

%>$%A!/2!6.132!.5!7/4$!2.!10$3215E!144$;/4!69(%>/7$(7<!!P.L$I$()!($6.(213;!'E!72/2$7!17!

I.4932/(E!/30!7.&$!72/2$7!5/14!2.!($6.(2!%.&64$2$!($%.(07!2.!aJ?M<""^)!""T!-.(!$Q/&64$)!2>$!

&/R.(12E!.5!72/2$7!0.!3.2!79'&12!%.&64$2$!($%.(07!.5!934/L594!0(9;!/'97$!2.!aJ?M<""X!

!

@$%.&&$30/21.37!

O$!($%.&&$30!$Q6/3013;!5$0$(/4!51($/(&!6(.>1'121.37!2.!13%490$!5.9(!;(.967!.5!6$.64$!

L>.!&$$2!76$%151%)!$I10$3%$B'/7$0!%(12$(1/!/77.%1/2$0!L12>!13%($/7$0!(17A!.5!%.&&12213;!

I1.4$3%$<!!=>$!6.41%1$7!.92413$0!13!2>17!7$%21.3!.5!2>$!($6.(2!>/I$!2>$!6.2$321/4!2.!($72(1%2!

/%%$77!2.!51($/(&7!'E!2>.7$!1301I109/47!L>.!/($!&.72!41A$4E!2.!%.&&12!5929($!/%27!.5!

I1.4$3%$!/;/1372!2>$&7$4I$7!.(!/;/1372!.2>$(7<!=>$!$I10$3%$!'/7$!2>/2!930$(41$7!2>$7$!

%/2$;.(1%/4!6(.>1'121.37!0$&.372(/2$7!2>$!6.2$321/4!.5!2>$7$!6.41%1$7!2.!($09%$!;93!

I1.4$3%$<!!

!

B-+<AA-$1./*<$!LKD4!3$1*7*1#.)%!+<$7*+/-1!<=!.!7*<)-$/!A*%1-A-.$<;!%0<#)1!(-!
:;<0*(*/-1!=;<A!:#;+0.%*$G!<;!:<%%-%%*$G!=*;-.;A%!=<;!/-$!?-.;%K!
$
=>$!($7$/(%>!$I10$3%$!%.3%4971I$4E!7>.L7!2>/2!1301I109/47!%.3I1%2$0!.5!I1.4$32!

&170$&$/3.(7!/($!/2!13%($/7$0!(17A!.5!%.&&12213;!5929($!I1.4$32!%(1&$7<""_B"*"!



!

! "Y!

-9(2>$(&.($)!($7$/(%>!>/7!7>.L3!2>/2!?/415.(31/H7!4/L!6(.>1'1213;!51($/(&!.L3$(7>16!

/&.3;!I1.4$32!&170$&$/3/327"**!($7942$0!13!($09%$0!/(($72!(/2$7!5.(!I1.4$32!%(1&$!.I$(/44!

/30!;93!%(1&$!76$%151%/44E!/&.3;!1301I109/47!6($I1.974E!%.3I1%2$0!.5!I1.4$32!&170$&$/3.(!

%(1&$7<"*,!!!

!

[710$!5(.&!/!51($/(&!6(.>1'121.3!5.(!1301I109/47!L12>!/!&170$&$/3.(!%.3I1%21.3!.5!

0.&$721%!I1.4$3%$)!5$0$(/4!4/L!0.$7!3.2!%9(($324E!6(.>1'12!1301I109/47!L>.!%.&&12!I1.4$32!

&170$&$/3.(!%(1&$7!5(.&!69(%>/713;!/30!6.77$7713;!/!51($/(&<!!P.L$I$()!2L$32EB2>($$!

72/2$7!/30!2>$!#172(1%2!.5!?.49&'1/!6(.>1'12!51($/(&!69(%>/7$!/30!6.77$771.3!/&.3;!

1301I109/47!%.3I1%2$0!.5!.3$!.(!&.($!&170$&$/3.(!%(1&$7<"*U!O$!($%.&&$30!2>/2!/!71&14/(!

6(.>1'121.3!'$!/00$0!2.!2>$!5$0$(/4!51($/(&!6(.>1'121.37)!/30!2>/2!&170$&$/3.(!

%.3I1%21.37!13I.4I13;!2>$!97$!.5!/!0$/04E!L$/6.3)!2>$!2>($/2!.5!5.(%$)!.(!72/4A13;!7>.940!

($7942!13!/3!/92.&/21%!51($/(&!6(.>1'121.3!.5!2$3!E$/(7<!!

$
B-+<AA-$1./*<$!LKL4!3$1*7*1#.)%!J0<!.;-!%#(P-+/!/<!/-A:<;.;?!1<A-%/*+!7*<)-$+-!
;-%/;.*$*$G!<;1-;%!%0<#)1!(-!:;<0*(*/-1!=;<A!:#;+0.%*$G!.$1!:<%%-%%*$G!=*;-.;A%!
=<;!/0-!1#;./*<$!<=!/0-!/-A:<;.;?!<;1-;K!!
!

K.72!I1%21&7!.5!1321&/2$!6/(23$(!>.&1%10$!/($!A144$0!L12>!/!;93)"*Y)!"*^!/30!2>$!($7$/(%>!

%4$/(4E!7>.L7!2>/2!2>$($!17!/3!13%($/7$0!(17A!.5!1321&/2$!6/(23$(!>.&1%10$!L>$3!/3!/'97$(!

>/7!/!51($/(&<"*TB"*_!J&6.(2/324E)!2>$7$!/'971I$!($4/21.37>167!/($!.52$3!A3.L3!2.!

/92>.(121$7<!!V3$!7290E!5.930!2>/2!/66(.Q1&/2$4E!>/45!.5!L.&$3!A144$0!'E!2>$1(!1321&/2$!

6/(23$(7!>/0!%.32/%2!L12>!2>$!%(1&13/4!R9721%$!7E72$&!($4/2$0!2.!2>$1(!/'97$!L12>13!2>$!E$/(!

6($%$013;!2>$1(!&9(0$(7<",+)","!=>$!($7$/(%>!7>.L7!2>/2!6.41%E!13!2>17!/($/!%/3!'$!$55$%21I$<!

?121$7!13!72/2$7!L12>!4/L7!6(.>1'1213;!($76.30$327!2.!0.&$721%!I1.4$3%$!($72(/1313;!.(0$(7!

5(.&!69(%>/713;!.(!6.77$7713;!;937!>/0!*Y`!5$L$(!51($/(&B($4/2$0!1321&/2$!6/(23$(!

>.&1%10$7<",*!=>17!($7$/(%>!/47.!144972(/2$0!2>/2!dL.940B'$!A144$(7!0.!3.2!($64/%$!;937!L12>!

.2>$(!L$/6.37!2.!$55$%2!2>$!7/&$!39&'$(!.5!A14413;7<e",,!!

!

=$&6.(/(E!,=>0"'-,$.(0$(7!/($!2>$!51(72!72$6!13!2>$!0.&$721%!I1.4$3%$!($72(/1313;!.(0$(!
6(.%$77<!!=>$7$!2$&6.(/(E!$&$(;$3%E!.(0$(7)!L>1%>!.%%9(!13!2>$!/'7$3%$!.5!2>$!

($76.30$32)!($54$%2!2>$!1&&$01/2$!0/3;$(!0.&$721%!I1.4$3%$!I1%21&7!.52$3!5/%$!/30!2>$!

0/3;$(.97!3/29($!.5!13121/213;!7$6/(/21.3!13!/'971I$!($4/21.37>167<!!?9(($32!72/2$B4$I$4!

135(/72(9%29($!/(.930!2$&6.(/(E!0.&$721%!I1.4$3%$!($72(/1313;!.(0$(7!$379($7!2>/2!/!5944!

>$/(13;!\!L12>!2>$!($76.30$32!6($7$32!\!.%%9(7!L12>13!/!7>.(2)!0$513$0!21&$5(/&$<!![7!/!

($7942)!2>$!2$&6.(/(E!,=>0"'-,$6(.2$%21.3!.(0$(!17!]91%A4E!017&177$0!L>$3!/!R90;$!
0$2$(&13$7!2>$!.(0$(!17!3.2!L/((/32$0<!J3!($76.37$!2.!$I10$3%$!2>/2!2$&6.(/(E!,=>0"'-,$
($72(/1313;!.(0$(7!/($!/77.%1/2$0!L12>!13%($/7$0!(17A!.5!I1.4$3%$)",U)!",Y!/!39&'$(!.5!72/2$7!

6(.>1'12!51($/(&!69(%>/7$!/30!6.77$771.3!'E!($76.30$327!5.(!2$&6.(/(E!,=>0"'-,!
6(.2$%21.3!.(0$(7<",^!!

!

-$0$(/4!4/L!%9(($324E!6(.>1'127!51($/(&!69(%>/7$!/30!6.77$771.3!'E!($76.30$327!2.!

6$(&/3$32!($72(/1313;!.(0$(7!.(!'E!2>.7$!%.3I1%2$0!.5!/!&170$&$/3.(!%(1&$!.5!0.&$721%!

I1.4$3%$<",T!=>$7$!6(.>1'121.37!/($!7966.(2$0!'E!L$44B%.((.'.(/2$0!$I10$3%$!413A13;!;937!

L12>!0.&$721%!I1.4$3%$<",XB"U*!P.L$I$()!%9(($32!5$0$(/4!4/L!0.$7!3.2!6(.>1'12!51($/(&!

69(%>/7$!/30!6.77$771.3!'E!($76.30$327!79'R$%2!2.!2$&6.(/(E!,=>0"'-,!($72(/1313;!.(0$(7<!!



!

! "^!

#9$!2.!2>$!(17A7!($76.30$327!2.!2$&6.(/(E!,=>0"'-,$0.&$721%!I1.4$3%$!($72(/1313;!.(0$(7!
6.7$!2.!I1%21&7!.5!0.&$721%!I1.4$3%$)!L$!($%.&&$30!2>/2!1301I109/47!79'R$%2!2.!2$&6.(/(E!

0.&$721%!I1.4$3%$!($72(/1313;!.(0$(7!'$!6(.>1'12$0!5(.&!69(%>/713;!/30!6.77$7713;!

51($/(&7!5.(!2>$!09(/21.3!.5!2>$!2$&6.(/(E!.(0$(<!!

!

B-+<AA-$1./*<$!LKQ4!3$1*7*1#.)%!+<$7*+/-1!<=!/J<!<;!A<;-!VS3!<;!VW3%!*$!.!:-;*<1!
<=!=*7-!?-.;%!%0<#)1!(-!:;<0*(*/-1!=;<A!:#;+0.%*$G!.$1!:<%%-%%*$G!=*;-.;A%!=<;!./!
)-.%/!=*7-!?-.;%K!!
!
=>$!($7$/(%>!%.37172$324E!7>.L7!2>/2!/4%.>.4!/'97$!17!/77.%1/2$0!L12>!I1.4$3%$!2.L/(0!7$45!

/30!.2>$(7<"U,B"Y*!-.(!$Q/&64$)!.3$!7290E!.5!/09427!13!2>($$!4/(;$!9('/3!/($/7!13!2>$!Z312$0!

M2/2$7!5.930!2>/2!/09427!L>.!/'97$0!/4%.>.4!L$($!/2!13%($/7$0!(17A!5.(!'.2>!>.&1%10$!/30!

791%10$!%.&6/($0!2.!/09427!L>.!010!3.2!0(13A!/4%.>.4<"Y,![3.2>$(!7290E!5.930!/!72(.3;!

/77.%1/21.3!'$2L$$3!I1%21&!/30!6$(6$2(/2.(!/4%.>.4!/'97$!/30!1321&/2$!6/(23$(!

>.&1%10$<"YU!J&6.(2/324E)!7$I$(/4!72901$7!>/I$!7>.L3!2>/2!51($/(&!.L3$(7!/($!/2!13%($/7$0!

(17A!.5!/'9713;!/4%.>.4<"YYB"YX![!*+""!7290E!5.930!2>/2!;93!.L3$(7!L$($!&.($!41A$4E!2>/3!

6$.64$!L>.!41I$0!13!/!>.&$!L12>.92!/!;93!2.!'13;$!0(13A)!0(1I$!930$(!2>$!13549$3%$!.5!

/4%.>.4)!/30!>/I$!/2!4$/72!^+!0(13A7!6$(!&.32><"Y_!

!

O>14$!&942164$!72/2$7!>/I$!4/L7!6(.>1'1213;!1301I109/47!L>.!/'97$!/4%.>.4!5(.&!69(%>/713;!

/30!6.77$7713;!/30!51($/(&7)!2>$!&/R.(12E!.5!4/L7!5/14!2.!6(.I10$!6($%17$!0$513121.37!.5!L>.!

17!017]9/4151$0)!&/A13;!79%>!6.41%1$7!01551%942!2.!1&64$&$32<"^+!!V3$!$Q%$621.3!17!

D$337E4I/31/)!L>1%>!6(.>1'127!6$(7.37!L>.!>/I$!'$$3!%.3I1%2$0!.5!2>($$!.(!&.($!0(93A$3!

0(1I13;!.55$37$7!13!/!51I$BE$/(!6$(1.0!5(.&!>/I13;!/!;93<"^"!J3!/00121.3!2.!6(.I1013;!/!

76$%151%!0$513121.3!.5!/4%.>.4!/'97$()!97$!.5!#OJ!.(!#ZJ7!/7!%(12$(1/!2.!6(.>1'12!51($/(&!

.L3$(7>16!17!72(.3;4E!R972151$0!'E!2>$!($7$/(%>!$I10$3%$<!!V3$!7290E!5.930!2>/2!%.&6/($0!

2.!1301I109/47!L12>!/!713;4$!#ZJ!/(($72)!2>.7$!L12>!&942164$!#ZJ!/(($727!L$($!&.($!2>/3!

2>($$!21&$7!/7!41A$4E!2.!'$!/(($72$0!5.(!.2>$(!&170$&$/3.(!/30!5$4.3E!%(1&$7<"^*!J3!

/00121.3)!72901$7!>/I$!7>.L3!2>/2!6$.64$!L>.!0(1I$!930$(!2>$!13549$3%$!/($!/2!13%($/7$0!

(17A!.5!/'9713;!1441%12!0(9;7"^,)!"^U!/30!'$13;!/(($72$0!&942164$!21&$7<!"^Y!

!

=>$($!17!%9(($324E!3.!5$0$(/4!51($/(&!6(.>1'121.3!5.(!/4%.>.4!/'97$)!/30!L$!>/I$!%.3%490$0!

2>/2!&.72!72/2$!4/L7!6(.>1'1213;!51($/(&!.L3$(7>16!/&.3;!1301I109/47!L>.!/'97$!/4%.>.4!

/($!01551%942!2.!$35.(%$!/30!9341A$4E!2.!'$!$55$%21I$<!!O$!2>$($5.($!($%.&&$30!2>/2!

1301I109/47!%.3I1%2$0!.5!2L.!.(!&.($!#OJ!.(!#ZJ7!13!/!6$(1.0!.5!51I$!E$/(7!'$!6(.>1'12$0!'E!

5$0$(/4!4/L!5(.&!69(%>/713;!.(!6.77$7713;!/!51($/(&!5.(!/2!4$/72!51I$!E$/(7<!!!!

!

B-+<AA-$1./*<$!LKX4!!3$1*7*1#.)%!+<$7*+/-1!<=!/J<!<;!A<;-!A*%1-A-.$<;!+;*A-%!
*$7<)7*$G!+<$/;<))-1!%#(%/.$+-%!*$!.!=*7-8?-.;!:-;*<1!%0<#)1!(-!:;<0*(*/-1!=;<A!
:#;+0.%*$G!<;!:<%%-%%*$G!=*;-.;A%!=<;!./!)-.%/!=*7-!?-.;%K!!
!
=>$!($7$/(%>!$I10$3%$!%.37172$324E!7>.L7!2>/2!144$;/4!97$!.5!%.32(.44$0!79'72/3%$7!17!

/77.%1/2$0!L12>!/!>$1;>2$3$0!(17A!.5!I1.4$3%$<"^^B"T+!=>$!6>E71%/4!/30!67E%>.4.;1%/4!$55$%27!

.5!%.32(.44$0!79'72/3%$7)!13%49013;!/;12/21.3!/30!%.;3121I$!1&6/1(&$32)!%/3!>$1;>2$3!(17A!

5.(!I1.4$32!'$>/I1.(!/30!1&6/1(!2>$!0$%171.3B&/A13;!/30!%.&&931%/21.3!7A1447!3$%$77/(E!2.!

/I.10!I1.4$32!%.3541%27<"T"B"T,!J3!/00121.3)!13I.4I$&$32!13!1441%12!0(9;!&/(A$27!17!72(.3;4E!



!

! "T!

/77.%1/2$0!L12>!I1.4$3%$<!!M2901$7!>/I$!7>.L3!2>/2!%.3541%27!L12>13!144$;/4!0(9;!&/(A$27!/($!

2>$!&.72!%.&&.3!%/97$!.5!0(9;B($4/2$0!I1.4$3%$<!"TUB"TX!!!

!

-$0$(/4!4/L!%9(($324E!6(.>1'127!144$;/4!97$(7!.5!/!%.32(.44$0!79'72/3%$!5(.&!69(%>/713;!.(!

6.77$7713;!/!51($/(&<"T_![%%.(013;!2.!2>$!c$3$(/4![%%.93213;!V551%$!Fc[VG)"X+!L>1%>!

132$(I1$L$0!72/2$!.551%1/47!13!*+"*)!2>$!6(.>1'121.3!17!6..(4E!0$513$0!13!%9(($32!($;94/21.3!

/30!&/3E!72/2$7!($6.(2!%.35971.3!/'.92!L>1%>!($%.(07!.5!934/L594!0(9;!97$!2>$E!7>.940!

79'&12!2.!aJ?M<!!J3!/00121.3)!L>14$!5$4.3E!0(9;!%.3I1%21.37!\!41A$!/44!5$4.3E!%.3I1%21.37!\!

4$/0!2.!/!6$(&/3$32!51($/(&!017]9/4151%/21.3!930$(!5$0$(/4!4/L)!.2>$(!($%.(07!.5!934/L594!

0(9;!97$!4$/0!2.!/!.3$BE$/(!51($/(&!6(.>1'121.3<!![%%.(013;!2.!2>$!c[V)!72/2$7!/($!($49%2/32!

2.!79'&12!($%.(07!5.(!79%>!/!7>.(2B2$(&!6(.>1'121.3<!!!

!

=.!/00($77!2>$7$!1779$7)!L$!($%.&&$30!2>/2!2>$!($;94/2.(E!0$513121.3!.5!d144$;/4!97$(!.5!/!

%.32(.44$0!79'72/3%$e!'$!%4/(151$0!/30!2>/2!2>$!.3$BE$/(!6(.>1'121.3!6$(1.0!'$!$Q2$30$0!2.!

51I$!E$/(7<!!O>14$!2>$!($7$/(%>!$I10$3%$!79;;$727!2>/2!1301I109/47!L12>!&942164$!

&170$&$/3.(!%(1&$7!13I.4I13;!%.32(.44$0!79'72/3%$7!/($!/2!13%($/7$0!(17A!.5!5929($!

I1.4$3%$)"X"B"_+!2>$($!17!41224$!$I10$3%$!2.!79;;$72!2>/2!3.3B%(1&13/4!($%.(07!.5!934/L594!0(9;!

97$!\!79%>!/7!5/14$0!0(9;!2$727!.(!0(9;B($4/2$0!/(($727!2>/2!0.!3.2!($7942!13!%.3I1%21.3!\!

($6($7$32!1301I109/47!/2!>$1;>2$3$0!(17A!.5!I1.4$3%$<!!O$!2>$($5.($!($%.&&$30!2>/2!

1301I109/47!L>.!/($!%.3I1%2$0!.5!2L.!.(!&.($!&170$&$/3.(!%(1&$7!13I.4I13;!%.32(.44$0!

79'72/3%$7!13!/!51I$BE$/(!6$(1.0!7>.940!'$!6(.>1'12$0!5(.&!69(%>/713;!.(!6.77$7713;!

51($/(&7!5.(!/2!4$/72!51I$!E$/(7<!!!

!

M2/2$7!7>.940!L.(A!L12>!2>$!5$0$(/4!;.I$(3&$32!2.!$379($!2>/2!/44!($4$I/32!/30!3$%$77/(E!

($%.(07!/($!79'&122$0!2.!2>$!aJ?M!7E72$&<!Z7$!.5!0(9;B($4/2$0!&170$&$/3.(!%.3I1%21.37!2.!

2(1;;$(!51($/(&!6(.>1'121.3!17!5$/71'4$!5.(!&.72!72/2$7!/30!6/(/44$47!.9(!($%.&&$30/21.37!

($;/(013;!/4%.>.4!/'97$!F*<"G!/30!%.3I1%21.3!5.(!I1.4$32!&170$&$/3.(7!F*<,G<!!O>14$!/!

713;4$!&170$&$/3.(!0(9;!%.3I1%21.3!0.$7!3.2!3$%$77/(14E!>$1;>2$3!(17A!.5!5929($!I1.4$3%$)!

&942164$!&170$&$/3.(!0(9;!%.3I1%21.37!13!/!7>.(2!6$(1.0!.5!21&$!1301%/2$7!7972/13$0!

13I.4I$&$32!13!2>$!1441%12!0(9;!&/(A$2)!L>1%>!79'72/321/44E!13%($/7$7!(17A!.5!I1.4$3%$<"_"B"_Y!

$
!

!

$
!

!

!



!

! "X!

!"-$-;.)!'<)*+?!B-=<;A!!
!

=>17!($6.(2!6(.I10$7!;910/3%$!5.(!2>$!0$I$4.6&$32!.5!$I10$3%$B'/7$0!6.41%1$7!2.!6($I$32!

;93!I1.4$3%$<!P.L$I$()!79%%$77594!1&64$&$32/21.3!.5!3$L!5$0$(/4!51($/(&!6(.>1'121.37!

0$6$307!.3!/G!72/2$7!$32$(13;!/44!($4$I/32!($%.(07!132.!2>$!aJ?M!51($/(&!'/%A;(.930!%>$%A!

7E72$&!/30!'G!/44!51($/(&!7/4$7!($]91(13;!/!'/%A;(.930!%>$%A!930$(!5$0$(/4!4/L<!!

!

=>$!aJ?M!17!2>$!5$0$(/4!'/%A;(.930!%>$%A!7E72$&!41%$37$0!;93!0$/4$(7!%>$%A)!/2!2>$!6.132!.5!

7/4$)!2.!I$(15E!2>/2!2>$!69(%>/7$(!17!3.2!6(.>1'12$0!5(.&!69(%>/713;!/30!6.77$7713;!/!;93<!!

=>$!7E72$&!($41$7!.3!13692!5(.&!2>$!72/2$7<!M2/2$7!79'&12!2>$!3/&$7!.5!1301I109/47!

6(.>1'12$0!5(.&!>/I13;!/!;93!930$(!5$0$(/4!4/L!\!09$!2.!&$32/4!1443$77!.(!.2>$(!($/7.37!\!

2.!2>$!5$0$(/4!aJ?M!7E72$&<!!@$6.(213;!'E!72/2$7!17!I.4932/(E)!/30!&/3E!72/2$7!4/%A!2>$!0/2/!

7E72$&7!3$%$77/(E!2.!($6.(2!($%.(07!2.!aJ?M<!!=.!0/2$)!&/3E!72/2$7!0.!3.2!($6.(2!%.&64$2$!

($%.(07!\!6/(21%94/(4E!($%.(07!.5!%1I14!%.&&12&$32!\!2.!2>$!aJ?M!7E72$&<"_^!=.!$379($!2>/2!

/44!72/2$!($%.(07!/($!$32$($0!132.!aJ?M)!?.3;($77!7>.940!$Q6/30!2>$!;(/32!593013;!.(1;13/44E!

6(.I10$0!2.!/!79'7$2!.5!72/2$7!2>(.9;>!2>$!aJ?M!J&6(.I$&$32![%2!.5!*++T<!!=>$!.(1;13/4!

(.930!.5!;(/32!593013;!4$0!2.!71;3151%/324E!13%($/7$0!($6.(213;!.5!%1I14!%.&&12&$32!/30!

.2>$(!&$32/4!>$/42>!($%.(07!5(.&!5930$0!72/2$7<"_T!WQ6/30$0!593013;!L.940!/44.L!

/00121.3/4!72/2$7!2.!0$I$4.6!2>$!0/2/!7E72$&7!3$%$77/(E!2.!($6.(2!%.&64$2$!&$32/4!>$/42>!

($%.(07!2.!aJ?M<!![7!/!%.30121.3!5.(!($%$162!.5!3$L!593013;)!72/2$7!7>.940!'$!($]91($0!2.!

1&64$&$32!2>$!?.37.(219&H7!$I10$3%$B'/7$0!($%.&&$30/21.37!($;/(013;!51($/(&!

017]9/4151%/21.3!09$!2.!13I.4932/(E!.926/21$32!%.&&12&$32!/30!0$I$4.6&$32!.5!/!72/30/(0!

($72.(/21.3!6(.%$77!5.(!1301I109/47!017]9/4151$0!5(.&!>/I13;!/!;93!5.(!&$32/4!>$/42>!

($/7.37<!!

!

[7!2>$!72/2$7!13%($/7$!2>$1(!/'1412E!2.!$379($!2>/2!($%.(07!5(.&!%1I14!%.&&12&$32!

6(.%$$013;7!/($!/92.&/21%/44E!$32$($0!132.!2>$!aJ?M!'/%A;(.930!%>$%A!7E72$&)!2>$($!17!/!

6/(/44$4!.66.(29312E!5.(!72/2$7!2.!/92.&/2$!2>$!7E72$&!7.!2>/2!017]9/415E13;!0.&$721%!

I1.4$3%$!($72(/1313;!.(0$(7!.(!&170$&$/3.(!0.&$721%!I1.4$3%$!%.3I1%21.37!/($!

/92.&/21%/44E!13%490$0!13!aJ?M<![7!L12>!017]9/415E13;!&$32/4!>$/42>!($%.(07)!&/3E!72/2$7!

>/I$!'$$3!($&177!13!13%49013;!017]9/415E13;!0.&$721%!I1.4$3%$!($%.(07!13!2>$!aJ?M!51($/(&!

'/%A;(.930!%>$%A!7E72$&<!=>$!51(72!72$6!2.!$379(13;!2>/2!I1.4$32!/'97$(7!%/33.2!/%%$77!

51($/(&7!17!&/A13;!79($!2>/2!017]9/415E13;!($%.(07!/($!13%490$0!13!2>$!7E72$&<"_X!

!

WI$3!15!$I$(E!($%.(0!.5!51($/(&!017]9/4151%/21.3!L$($!79'&122$0!2.!aJ?M)!3$L!51($/(&!

6(.>1'121.37!L.940!72144!3.2!'$!5944E!$55$%21I$!L12>.92!/!'/%A;(.930!%>$%A!.3!/44!;93!7/4$7<!

?9(($32!5$0$(/4!4/L!.34E!($]91($7!/!'/%A;(.930!%>$%A!L>$3!/!51($/(&!17!69(%>/7$0!5(.&!/!

41%$37$0!51($/(&7!0$/4$()!3.2!L>$3!/!51($/(&!17!69(%>/7$0!5(.&!/!6(1I/2$)!9341%$37$0!7$44$(<!

J5!L$!%.32139$!2.!/44.L!6(.>1'12$0!69(%>/7$(7!2.!.'2/13!51($/(&7!2>(.9;>!6(1I/2$!7/4$7!

L12>.92!/!'/%A;(.930!%>$%A)!51($/(&!69(%>/7$(7!L144!'$!/'4$!2.!/I.10!7%($$313;!/42.;$2>$(<!

J3!/00121.3)!$I$3!L12>!$3>/3%$0!4/L7!/30!6.41%1$7)!($76.37$!2.!2>17!1779$!&/E!I/(E!

%.3710$(/'4E!'/7$0!.3!4.%/21.3)!/I/14/'1412E!.5!7$(I1%$7)!/30!4/L!$35.(%$&$32!%.&&12&$32<!
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