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!

!"#$%&'()*+,-$.,/)0/1'#2$&)$3#0(,/*-$+)4$5(6+)$7/8"*2$

!

"#$%&'()$"&#!

*+,-./0-/12!+3!14-!(/51-6!7181-2!8/6!14-!(/51-6!95/:6+0;!<+0=8/5-2!5/!14-!

->1.8<15,-!8/6!-/-.:?!2-<1+.2!@A)+0=8/5-2AB;!8/6!/+/C:+,-./0-/18D!+.:8/5E815+/2;!

8DD!F514!8/!5/1-.-21!5/!4G08/!.5:412!8/6!<+.=+.81-!2+<58D!.-2=+/25H5D51?;!48,-!-/:8:-6!

5/!8!658D+:G-!+/!2-<G.51?!8/6!4G08/!.5:412I!!

!

$4-!=8.15<5=8/12!.-<+:/5E-!14-!50=+.18/<-!+3!14-!=.+0+15+/!8/6!=.+1-<15+/!+3!4G08/!

.5:412!14.+G:4+G1!14-!F+.D6!8/6!14-!<+/21.G<15,-!.+D-!HG25/-22!8/6!<5,5D!2+<5-1?!J!

5/<DG65/:!/+/C:+,-./0-/18D!+.:8/5E815+/2;!D8H+.K1.86-!G/5+/2;!8/6!D+<8D!<+00G/515-2!

J!<8/!=D8?!5/!86,8/<5/:!14-2-!:+8D2I!$4.+G:4!1452!658D+:G-;!14-!=8.15<5=8/12!48,-!

6-,-D+=-6!14-!3+DD+F5/:!2-1!+3!,+DG/18.?!=.5/<5=D-2!1+!:G56-!)+0=8/5-2!5/!085/185/5/:!

14-!283-1?!8/6!2-<G.51?!+3!14-5.!+=-.815+/2!F5145/!8/!+=-.815/:!3.80-F+.L!1481!

-/2G.-2!.-2=-<1!3+.!4G08/!.5:412!8/6!3G/680-/18D!3.--6+02I!M5/63GD!+3!14-2-!:+8D2;!

14-!=8.15<5=8/12!8:.--!1+!14-!50=+.18/<-!+3!<+/15/G5/:!1452!658D+:G-!8/6!L--=5/:!

G/6-.!.-,5-F!14-2-!=.5/<5=D-2!1+!-/2G.-!14-5.!<+/15/G5/:!.-D-,8/<-!8/6!-335<8<?I!!

!

!"#$%&'()*+$*!1481!2-<G.51?!52!8!3G/680-/18D!/--6;!248.-6!H?!5/65,56G8D2;!

<+00G/515-2;!HG25/-22-2;!8/6!:+,-./0-/12!8D5L-;!8/6!8<L/+FD-6:5/:!14-!

65335<GD1!2-<G.51?!522G-2!38<-6!H?!)+0=8/5-2!+=-.815/:!:D+H8DD?;!F-!.-<+:/5E-!

1481!2-<G.51?!8/6!.-2=-<1!3+.!4G08/!.5:412!<8/!8/6!24+GD6!H-!<+/2521-/1N!!

!

,$)(-./0$)+$*!1481!:+,-./0-/12!48,-!14-!=.508.?!.-2=+/25H5D51?!1+!=.+0+1-!

8/6!=.+1-<1!4G08/!.5:412!8/6!1481!8DD!=8.15-2!1+!8!<+/3D5<1!8.-!+HD5:-6!1+!

+H2-.,-!8==D5<8HD-!5/1-./815+/8D!4G08/518.58/!D8F;!F-!.-<+:/5E-!1481!F-!

248.-!14-!<+00+/!:+8D!+3!=.+0+15/:!.-2=-<1!3+.!4G08/!.5:412;!=8.15<GD8.D?!

14+2-!2-1!3+.14!5/!14-!(/5,-.28D!'-<D8.815+/!+3!OG08/!%5:412;!8/6!

5/1-./815+/8D!4G08/518.58/!D8FN!!

!

12340.+5+$*!14-!50=+.18/<-!+3!283-:G8.65/:!14-!5/1-:.51?!+3!<+0=8/?!

=-.2+//-D!8/6!=.+=-.1?;!)+0=8/5-2!.-<+:/5E-!8!<+00510-/1!1+!8<1!5/!8!

08//-.!<+/2521-/1!F514!14-!D8F2!+3!14-!<+G/1.5-2!F5145/!F45<4!14-?!8.-!

=.-2-/1;!1+!H-!05/63GD!+3!14-!45:4-21!8==D5<8HD-!5/1-./815+/8D!218/68.62;!8/6!

1+!=.+0+1-!14-!+H2-.,8/<-!+3!8==D5<8HD-!5/1-./815+/8D!D8F!-/3+.<-0-/1!

=.5/<5=D-2!@-I:I;!14-!(#!)+6-!+3!)+/6G<1!3+.!P8F!Q/3+.<-0-/1!&335<58D2!8/6!

14-!(#!R825<!S.5/<5=D-2!+/!14-!(2-!+3!T+.<-!8/6!T5.-8.02!H?!P8F!Q/3+.<-0-/1!

&335<58D2B;!=8.15<GD8.D?!F514!.-:8.6!1+!14-!G2-!+3!3+.<-N!!

!

60#+$*7$%/(!+3!14-!-33-<1!1481!)+0=8/5-2U!8<15,515-2!08?!48,-!+/!D+<8D!

<+00G/515-2;!F-!.-<+:/5E-!14-!,8DG-!+3!-/:8:5/:!F514!<5,5D!2+<5-1?!8/6!4+21!

8/6!4+0-!:+,-./0-/12!1+!<+/1.5HG1-!1+!14-!F-D38.-!+3!14-!D+<8D!<+00G/51?!

F45D-!0515:815/:!8/?!=+1-/158D!3+.!<+/3D5<1!F4-.-!=+225HD-N!!

!

,$)(-./0$)+$*!1481!G2-3GD;!<.-65HD-!5/3+.0815+/!52!8!,518D!<+0=+/-/1!+3!

2-<G.51?!8/6!4G08/!.5:412;!F-!.-<+:/5E-!14-!50=+.18/<-!+3!248.5/:!8/6!

G/6-.218/65/:!+G.!.-2=-<15,-!->=-.5-/<-2!.-:8.65/:;!5/1-.!8D58;!H-21!2-<G.51?!

=.8<15<-2!8/6!=.+<-6G.-2;!<+G/1.?!4G08/!.5:412!251G815+/2;!8/6!=GHD5<!8/6!

=.5,81-!2-<G.51?;!2GHV-<1!1+!<+/356-/158D51?!<+/21.85/12N!!

!



 

!"#$%&'()*+$*!1481!4+0-!:+,-./0-/12!8/6!0GD15D81-.8D!5/2151G15+/2!08?;!+/!

+<<825+/;!822521!4+21!:+,-./0-/12!F514!2-<G.51?!2-<1+.!.-3+.0;!6-,-D+=5/:!

5/2151G15+/8D!<8=8<515-2!8/6!21.-/:14-/5/:!14-!.GD-!+3!D8F;!F-!.-<+:/5E-!14-!

50=+.18/1!.+D-!)+0=8/5-2!8/6!<5,5D!2+<5-1?!<8/!=D8?!5/!2G==+.15/:!14-2-!

-33+.12N!!

!

W-!4-.-H?!->=.-22!+G.!2G==+.1!3+.!14-!3+DD+F5/:!,+DG/18.?!=.5/<5=D-2!.-:8.65/:!

2-<G.51?!8/6!4G08/!.5:412!5/!14-!->1.8<15,-!2-<1+.;!F45<4!38DD!5/1+!14.--!<81-:+.5-2;!

.52L!822-220-/1;!.-D815+/2!F514!=GHD5<!2-<G.51?;!8/6!.-D815+/2!F514!=.5,81-!2-<G.51?X!!

!

!

%"79!Y77Q77MQ#$!!

!

$4-!8H5D51?!1+!822-22!8<<G.81-D?!.52L2!=.-2-/1!5/!8!)+0=8/?U2!+=-.815/:!-/,5.+/0-/1!

52!<.515<8D!1+!14-!2-<G.51?!+3!=-.2+//-D;!D+<8D!<+00G/515-2!8/6!822-12N!14-!2G<<-22!+3!

14-!)+0=8/?U2!24+.1!8/6!D+/:C1-.0!+=-.815+/2N!8/6!1+!14-!=.+0+15+/!8/6!=.+1-<15+/!

+3!4G08/!.5:412I!"/!2+0-!<5.<G0218/<-2;!1452!52!.-D815,-D?!250=D-N!5/!+14-.2;!51!52!

50=+.18/1!1+!+H185/!->1-/25,-!H8<L:.+G/6!5/3+.0815+/!3.+0!6533-.-/1!2+G.<-2N!

0+/51+.5/:!8/6!868=15/:!1+!<48/:5/:;!<+0=D->!=+D515<8D;!-<+/+05<;!D8F!-/3+.<-0-/1;!

05D518.?!8/6!2+<58D!251G815+/2N!8/6!085/185/5/:!=.+6G<15,-!.-D815+/2!F514!D+<8D!

<+00G/515-2!8/6!:+,-./0-/1!+335<58D2I!!

!

$4-!ZG8D51?!+3!<+0=D5<81-6!.52L!822-220-/12!52!D8.:-D?!6-=-/6-/1!+/!14-!822-0HD5/:!

+3!.-:GD8.D?!G=681-6;!<.-65HD-!5/3+.0815+/!3.+0!8!H.+86!.8/:-!+3!=-.2=-<15,-2!J!D+<8D!

8/6!/815+/8D!:+,-./0-/12;!2-<G.51?!35.02;!+14-.!<+0=8/5-2;!4+0-!:+,-./0-/12;!

0GD15D81-.8D!5/2151G15+/2;!8/6!<5,5D!2+<5-1?!L/+FD-6:-8HD-!8H+G1!D+<8D!<+/6515+/2I!$452!

5/3+.0815+/!08?!H-!0+21!-33-<15,-!F4-/!248.-6!1+!14-!3GDD-21!->1-/1!=+225HD-!

@H-8.5/:!5/!05/6!<+/356-/158D51?!<+/256-.815+/2B!H-1F--/!)+0=8/5-2;!<+/<-./-6!<5,5D!

2+<5-1?;!8/6!:+,-./0-/12I!!

!

R-8.5/:!5/!05/6!14-2-!:-/-.8D!=.5/<5=D-2;!F-!.-<+:/5E-!1481!8<<G.81-;!-33-<15,-!.52L!

822-220-/12!24+GD6!<+/256-.!14-!3+DD+F5/:!38<1+.2X!!

!

8)($/+9+"0/+%$7%97.(":-+/;7-+.#.I!7-<G.51?!.52L2!<8/!.-2GD1!3.+0!=+D515<8D;!

-<+/+05<;!<5,5D!+.!2+<58D!38<1+.2I!M+.-+,-.;!<-.185/!=-.2+//-D!8/6!822-12!08?!

H-!81!:.-81-.!.52L!148/!+14-.2I!"6-/1535<815+/!+3!2-<G.51?!.52L2!8DD+F2!8!

)+0=8/?!1+!18L-!0-82G.-2!1+!05/505E-!.52L!8/6!1+!822-22!F4-14-.!)+0=8/?!

8<15+/2!08?!4-5:41-/!.52LI!!

!

<%/($/+0'79%-7=+%'($"(I!'-=-/65/:!+/!14-!-/,5.+/0-/1;!,5+D-/<-!<8/!H-!

F56-2=.-86!+.!D5051-6!1+!=8.15<GD8.!.-:5+/2;!8/6!51!<8/!6-,-D+=!F514!D511D-!+.!/+!

F8./5/:I!)5,5D!2+<5-1?;!4+0-!8/6!4+21!:+,-./0-/1!.-=.-2-/1815,-2;!8/6!+14-.!

2+G.<-2!24+GD6!H-!<+/2GD1-6!1+!56-/153?!.52L2!=.-2-/1-6!H?!14-!=+1-/158D!3+.!

,5+D-/<-I!%52L!822-220-/12!24+GD6!->805/-!=811-./2!+3!,5+D-/<-!5/!8.-82!+3!

)+0=8/?!+=-.815+/2!3+.!-6G<815+/8D;!=.-65<15,-;!8/6!=.-,-/1815,-!=G.=+2-2I!!

!

>:20$7-+*4/.7-("%-).I!%52L!822-220-/12!24+GD6!<+/256-.!14-!8,85D8HD-!4G08/!

.5:412!.-<+.62!+3!=GHD5<!2-<G.51?!3+.<-2;!=8.805D518.5-2;!D+<8D!8/6!/815+/8D!D8F!

-/3+.<-0-/1;!82!F-DD!82!14-!.-=G1815+/!+3!=.5,81-!2-<G.51?I!YF8.-/-22!+3!=821!

8HG2-2!8/6!8DD-:815+/2!<8/!4-D=!)+0=8/5-2!1+!8,+56!.-<G..-/<-2!82!F-DD!82!1+!

=.+0+1-!8<<+G/18H5D51?I!YD2+;!56-/1535<815+/!+3!14-!<8=8H5D51?!+3!14-!8H+,-!

-/1515-2!1+!.-2=+/6!1+!251G815+/2!+3!,5+D-/<-!5/!8!D8F3GD!08//-.!@5I-I;!



 

<+/2521-/1!F514!8==D5<8HD-!5/1-./815+/8D!218/68.62B!8DD+F2!)+0=8/5-2!1+!

6-,-D+=!8==.+=.581-!0-82G.-2!5/!+=-.815/:!-/,5.+/0-/12I!!

!

?:'(7%97'0&I!%52L!822-220-/12!24+GD6!<+/256-.!14-!D+<8D!=.+2-<G15/:!8G14+.51?!

8/6!VG65<58.?U2!<8=8<51?!1+!4+D6!8<<+G/18HD-!14+2-!.-2=+/25HD-!3+.!4G08/!

.5:412!8HG2-2!8/6!3+.!14+2-!.-2=+/25HD-!3+.!,5+D815+/2!+3!5/1-./815+/8D!

4G08/518.58/!D8F!5/!8!08//-.!1481!.-2=-<12!14-!.5:412!+3!14-!8<<G2-6I!!

!

@%$9'+"/70$0';.+.I!"6-/1535<815+/!+3!8/6!G/6-.218/65/:!14-!.++1!<8G2-2!8/6!

/81G.-!+3!D+<8D!<+/3D5<12;!82!F-DD!82!14-!D-,-D!+3!864-.-/<-!1+!4G08/!.5:412!8/6!

5/1-./815+/8D!4G08/518.58/!D8F!218/68.62!H?!L-?!8<1+.2;!<8/!H-!5/21.G<15,-!3+.!

14-!6-,-D+=0-/1!+3!21.81-:5-2!3+.!08/8:5/:!.-D815+/2!H-1F--/!14-!)+0=8/?;!

D+<8D!<+00G/515-2;!)+0=8/?!-0=D+?--2!8/6!14-5.!G/5+/2;!8/6!4+21!

:+,-./0-/12I!%52L!822-220-/12!24+GD6!8D2+!<+/256-.!14-!=+1-/158D!3+.!3G1G.-!

<+/3D5<12I!!

!

1A:+32($/7/-0$.9(-.I!W4-.-!)+0=8/5-2!=.+,56-!-ZG5=0-/1!@5/<DG65/:!D-148D!

8/6!/+/CD-148D!-ZG5=0-/1B!1+!=GHD5<!+.!=.5,81-!2-<G.51?;!14-?!24+GD6!<+/256-.!

14-!.52L!+3!2G<4!1.8/23-.2;!8/?!.-D-,8/1!->=+.1!D5<-/25/:!.-ZG5.-0-/12;!8/6!14-!

3-825H5D51?!+3!0-82G.-2!1+!0515:81-!3+.-2--8HD-!/-:815,-!<+/2-ZG-/<-2;!

5/<DG65/:!86-ZG81-!<+/1.+D2!1+!=.-,-/1!0528==.+=.5815+/!+.!65,-.25+/!+3!

-ZG5=0-/1!F45<4!08?!D-86!1+!4G08/!.5:412!8HG2-2I!"/!08L5/:!.52L!

822-220-/12;!<+0=8/5-2!24+GD6!<+/256-.!8/?!.-D-,8/1!=821!5/<56-/12!5/,+D,5/:!

=.-,5+G2!-ZG5=0-/1!1.8/23-.2I!!

!

!

"#$Q%Y)$"&#7!RQ$WQQ#!)&MSY#"Q7!Y#'!S(RP")!7Q)(%"$[!!

!

YD14+G:4!:+,-./0-/12!48,-!14-!=.508.?!.+D-!+3!085/185/5/:!D8F!8/6!+.6-.;!2-<G.51?!

8/6!.-2=-<1!3+.!4G08/!.5:412;!)+0=8/5-2!48,-!8/!5/1-.-21!5/!-/2G.5/:!1481!8<15+/2!

18L-/!H?!:+,-./0-/12;!=8.15<GD8.D?!14-!8<15+/2!+3!=GHD5<!2-<G.51?!=.+,56-.2;!8.-!

<+/2521-/1!F514!14-!=.+1-<15+/!8/6!=.+0+15+/!+3!4G08/!.5:412I!"/!<82-2!F4-.-!14-.-!

52!8!/--6!1+!2G==D-0-/1!2-<G.51?!=.+,56-6!H?!4+21!:+,-./0-/12;!)+0=8/5-2!08?!H-!

.-ZG5.-6!+.!->=-<1-6!1+!<+/1.5HG1-!1+;!+.!+14-.F52-!.-50HG.2-;!14-!<+212!+3!=.+1-<15/:!

)+0=8/?!38<5D515-2!8/6!=-.2+//-D!H+./-!H?!=GHD5<!2-<G.51?I!W45D-!=GHD5<!2-<G.51?!52!

->=-<1-6!1+!8<1!5/!8!08//-.!<+/2521-/1!F514!D+<8D!8/6!/815+/8D!D8F2!82!F-DD!82!F514!

4G08/!.5:412!218/68.62!8/6!5/1-./815+/8D!4G08/518.58/!D8F;!F5145/!1452!<+/1->1!

8HG2-2!08?!/-,-.14-D-22!+<<G.I!!

!

"/!8/!-33+.1!1+!.-6G<-!14-!.52L!+3!2G<4!8HG2-2!8/6!1+!=.+0+1-!.-2=-<1!3+.!4G08/!

.5:412!:-/-.8DD?;!F-!48,-!56-/1535-6!14-!3+DD+F5/:!,+DG/18.?!=.5/<5=D-2!1+!:G56-!

.-D815+/245=2!H-1F--/!)+0=8/5-2!8/6!=GHD5<!2-<G.51?!.-:8.65/:!2-<G.51?!=.+,56-6!1+!

)+0=8/5-2X!!

!

B(":-+/;7!--0$*(2($/.77

!

)+0=8/5-2!24+GD6!<+/2GD1!.-:GD8.D?!F514!4+21!:+,-./0-/12!8/6!D+<8D!

<+00G/515-2!8H+G1!14-!50=8<1!+3!14-5.!2-<G.51?!8..8/:-0-/12!+/!14+2-!

<+00G/515-2I!!

!

)+0=8/5-2!24+GD6!<+00G/5<81-!14-5.!=+D5<5-2!.-:8.65/:!-145<8D!<+/6G<1!8/6!

4G08/!.5:412!1+!=GHD5<!2-<G.51?!=.+,56-.2;!8/6!->=.-22!14-5.!6-25.-!1481!



 

2-<G.51?!H-!=.+,56-6!5/!8!08//-.!<+/2521-/1!F514!14+2-!=+D5<5-2!H?!=-.2+//-D!

F514!86-ZG81-!8/6!-33-<15,-!1.85/5/:I!!

!

)+0=8/5-2!24+GD6!-/<+G.8:-!4+21!:+,-./0-/12!1+!=-.051!08L5/:!2-<G.51?!

8..8/:-0-/12!1.8/2=8.-/1!8/6!8<<-225HD-!1+!14-!=GHD5<;!2GHV-<1!1+!8/?!

+,-..565/:!283-1?!8/6!2-<G.51?!<+/<-./2I!!

!

C(3'%;2($/70$)7@%$):"/77

!

$4-!=.508.?!.+D-!+3!=GHD5<!2-<G.51?!24+GD6!H-!1+!085/185/!14-!.GD-!+3!D8F;!

5/<DG65/:!283-:G8.65/:!4G08/!.5:412!8/6!6-1-..5/:!8<12!1481!14.-81-/!

)+0=8/?!=-.2+//-D!8/6!38<5D515-2I!$4-!1?=-!8/6!/G0H-.!+3!=GHD5<!2-<G.51?!

3+.<-2!6-=D+?-6!24+GD6!H-!<+0=-1-/1;!8==.+=.581-!8/6!=.+=+.15+/8D!1+!14-!

14.-81I!

!!

QZG5=0-/1!50=+.12!8/6!->=+.12!24+GD6!<+0=D?!F514!8DD!8==D5<8HD-!D8F!8/6!

.-:GD815+/2I!)+0=8/5-2!1481!=.+,56-!-ZG5=0-/1!1+!=GHD5<!2-<G.51?!24+GD6!18L-!

8DD!8==.+=.581-!8/6!D8F3GD!0-82G.-2!1+!0515:81-!8/?!3+.-2--8HD-!/-:815,-!

<+/2-ZG-/<-2;!5/<DG65/:!4G08/!.5:412!8HG2-2!8/6!,5+D815+/2!+3!5/1-./815+/8D!

4G08/518.58/!D8FI!

!!

)+0=8/5-2!24+GD6!G2-!14-5.!5/3DG-/<-!1+!=.+0+1-!14-!3+DD+F5/:!=.5/<5=D-2!F514!

=GHD5<!2-<G.51?X!@8B!5/65,56G8D2!<.-65HD?!50=D5<81-6!5/!4G08/!.5:412!8HG2-2!

24+GD6!/+1!=.+,56-!2-<G.51?!2-.,5<-2!3+.!)+0=8/5-2N!@HB!3+.<-!24+GD6!H-!G2-6!

+/D?!F4-/!21.5<1D?!/-<-228.?!8/6!1+!8/!->1-/1!=.+=+.15+/8D!1+!14-!14.-81N!8/6!

@<B!14-!.5:412!+3!5/65,56G8D2!24+GD6!/+1!H-!,5+D81-6!F45D-!->-.<525/:!14-!.5:41!1+!

->-.<52-!3.--6+0!+3!822+<5815+/!8/6!=-8<-3GD!822-0HD?;!14-!.5:41!1+!-/:8:-!5/!

<+DD-<15,-!H8.:85/5/:;!+.!+14-.!.-D81-6!.5:412!+3!)+0=8/?!-0=D+?--2!82!

.-<+:/5E-6!H?!14-!(/5,-.28D!'-<D8.815+/!+3!OG08/!%5:412!8/6!14-!"P&!

'-<D8.815+/!+/!TG/680-/18D!S.5/<5=D-2!8/6!%5:412!81!W+.LI!!

!

"/!<82-2!F4-.-!=4?25<8D!3+.<-!52!G2-6!H?!=GHD5<!2-<G.51?;!2G<4!5/<56-/12!24+GD6!

H-!.-=+.1-6!1+!14-!8==.+=.581-!8G14+.515-2!8/6!1+!14-!)+0=8/?I!W4-.-!3+.<-!

52!G2-6;!0-65<8D!856!24+GD6!H-!=.+,56-6!1+!5/VG.-6!=-.2+/2;!5/<DG65/:!1+!

+33-/6-.2I!!

!

@%$.:'/0/+%$70$)7!)=+"(77

!

)+0=8/5-2!24+GD6!4+D6!21.G<1G.-6!0--15/:2!F514!=GHD5<!2-<G.51?!+/!8!.-:GD8.!

H8252!1+!652<G22!2-<G.51?;!4G08/!.5:412!8/6!.-D81-6!F+.LC=D8<-!283-1?!522G-2I!

)+0=8/5-2!24+GD6!8D2+!<+/2GD1!.-:GD8.D?!F514!+14-.!)+0=8/5-2;!4+21!8/6!

4+0-!:+,-./0-/12;!8/6!<5,5D!2+<5-1?!1+!652<G22!2-<G.51?!8/6!4G08/!.5:412I!

W4-.-!)+0=8/5-2!+=-.815/:!5/!14-!280-!.-:5+/!48,-!<+00+/!<+/<-./2;!14-?!

24+GD6!<+/256-.!<+DD-<15,-D?!.8525/:!14+2-!<+/<-./2!F514!14-!4+21!8/6!4+0-!

:+,-./0-/12I!!

!

"/!14-5.!<+/2GD1815+/2!F514!4+21!:+,-./0-/12;!)+0=8/5-2!24+GD6!18L-!8DD!

8==.+=.581-!0-82G.-2!1+!=.+0+1-!+H2-.,8/<-!+3!8==D5<8HD-!5/1-./815+/8D!D8F!

-/3+.<-0-/1!=.5/<5=D-2;!=8.15<GD8.D?!14+2-!.-3D-<1-6!5/!14-!(#!)+6-!+3!)+/6G<1!

3+.!P8F!Q/3+.<-0-/1!&335<58D2!8/6!14-!(#!R825<!S.5/<5=D-2!+/!14-!(2-!+3!T+.<-!

8/6!T5.-8.02I!!



 

)+0=8/5-2!24+GD6!2G==+.1!-33+.12!H?!:+,-./0-/12;!<5,5D!2+<5-1?!8/6!

0GD15D81-.8D!5/2151G15+/2!1+!=.+,56-!4G08/!.5:412!1.85/5/:!8/6!-6G<815+/!3+.!

=GHD5<!2-<G.51?!82!F-DD!82!14-5.!-33+.12!1+!21.-/:14-/!2181-!5/2151G15+/2!1+!

-/2G.-!8<<+G/18H5D51?!8/6!.-2=-<1!3+.!4G08/!.5:412I!!

!

?(.3%$.(.7/%7>:20$7?+*4/.7!D:.(.77

!

)+0=8/5-2!24+GD6!.-<+.6!8/6!.-=+.1!8/?!<.-65HD-!8DD-:815+/2!+3!4G08/!.5:412!

8HG2-2!H?!=GHD5<!2-<G.51?!5/!14-5.!8.-82!+3!+=-.815+/!1+!8==.+=.581-!4+21!

:+,-./0-/1!8G14+.515-2I!W4-.-!8==.+=.581-;!)+0=8/5-2!24+GD6!G.:-!

5/,-215:815+/!8/6!1481!8<15+/!H-!18L-/!1+!=.-,-/1!8/?!.-<G..-/<-I!!

!

)+0=8/5-2!24+GD6!8<15,-D?!0+/51+.!14-!2181G2!+3!5/,-215:815+/2!8/6!=.-22!3+.!

14-5.!=.+=-.!.-2+DG15+/I!!

!

)+0=8/5-2!24+GD6;!1+!14-!->1-/1!.-82+/8HD-;!0+/51+.!14-!G2-!+3!-ZG5=0-/1!

=.+,56-6!H?!14-!)+0=8/?!8/6!1+!5/,-215:81-!=.+=-.D?!251G815+/2!5/!F45<4!2G<4!

-ZG5=0-/1!52!G2-6!5/!8/!5/8==.+=.581-!08//-.I!!

!

Q,-.?!-33+.1!24+GD6!H-!086-!1+!-/2G.-!1481!5/3+.0815+/!G2-6!82!14-!H8252!3+.!

8DD-:815+/2!+3!4G08/!.5:412!8HG2-2!52!<.-65HD-!8/6!H82-6!+/!.-D58HD-!-,56-/<-I!

$4-!2-<G.51?!8/6!283-1?!+3!2+G.<-2!24+GD6!H-!=.+1-<1-6I!Y66515+/8D!+.!0+.-!

8<<G.81-!5/3+.0815+/!1481!08?!8D1-.!=.-,5+G2!8DD-:815+/2!24+GD6!H-!086-!

8,85D8HD-!82!8==.+=.581-!1+!<+/<-./-6!=8.15-2I!!

!

!

"#$Q%Y)$"&#7!RQ$WQQ#!)&MSY#"Q7!Y#'!S%"\Y$Q!7Q)(%"$[!!

!

W4-.-!4+21!:+,-./0-/12!8.-!G/8HD-!+.!G/F5DD5/:!1+!=.+,56-!86-ZG81-!2-<G.51?!1+!

=.+1-<1!8!)+0=8/?U2!=-.2+//-D!+.!822-12;!51!08?!H-!/-<-228.?!1+!-/:8:-!=.5,81-!

2-<G.51?!=.+,56-.2!82!8!<+0=D-0-/1!1+!=GHD5<!2-<G.51?I!"/!1452!<+/1->1;!=.5,81-!

2-<G.51?!08?!48,-!1+!<++.65/81-!F514!2181-!3+.<-2;!@D8F!-/3+.<-0-/1;!5/!=8.15<GD8.B!1+!

<8..?!F-8=+/2!8/6!1+!<+/256-.!14-!6-3-/25,-!D+<8D!G2-!+3!3+.<-I!*5,-/!14-!.52L2!

822+<581-6!F514!2G<4!8<15,515-2;!F-!.-<+:/5E-!14-!3+DD+F5/:!,+DG/18.?!=.5/<5=D-2!1+!

:G56-!=.5,81-!2-<G.51?!<+/6G<1X!!

!

S.5,81-!2-<G.51?!24+GD6!+H2-.,-!14-!=+D5<5-2!+3!14-!<+/1.8<15/:!)+0=8/?!

.-:8.65/:!-145<8D!<+/6G<1!8/6!4G08/!.5:412N!14-!D8F!8/6!=.+3-225+/8D!

218/68.62!+3!14-!<+G/1.?!5/!F45<4!14-?!+=-.81-N!-0-.:5/:!H-21!=.8<15<-2!

6-,-D+=-6!H?!5/6G21.?;!<5,5D!2+<5-1?;!8/6!:+,-./0-/12N!8/6!=.+0+1-!14-!

+H2-.,8/<-!+3!5/1-./815+/8D!4G08/518.58/!D8FI!!

!

S.5,81-!2-<G.51?!24+GD6!085/185/!45:4!D-,-D2!+3!1-<4/5<8D!8/6!=.+3-225+/8D!

=.+35<5-/<?;!=8.15<GD8.D?!F514!.-:8.6!1+!14-!D+<8D!G2-!+3!3+.<-!8/6!35.-8.02I!!

!

S.5,81-!2-<G.51?!24+GD6!8<1!5/!8!D8F3GD!08//-.I!$4-?!24+GD6!->-.<52-!.-21.85/1!

8/6!<8G15+/!5/!8!08//-.!<+/2521-/1!F514!8==D5<8HD-!5/1-./815+/8D!:G56-D5/-2!

.-:8.65/:!14-!D+<8D!G2-!+3!3+.<-;!5/<DG65/:!14-!(#!S.5/<5=D-2!+/!14-!(2-!+3!

T+.<-!8/6!T5.-8.02!H?!P8F!Q/3+.<-0-/1!&335<58D2!8/6!14-!(#!)+6-!+3!)+/6G<1!

3+.!P8F!Q/3+.<-0-/1!&335<58D2;!82!F-DD!82!F514!-0-.:5/:!H-21!=.8<15<-2!

6-,-D+=-6!H?!)+0=8/5-2;!<5,5D!2+<5-1?;!8/6!:+,-./0-/12I!!

!



 

S.5,81-!2-<G.51?!24+GD6!48,-!=+D5<5-2!.-:8.65/:!8==.+=.581-!<+/6G<1!8/6!14-!

D+<8D!G2-!+3!3+.<-!@-I:I;!.GD-2!+3!-/:8:-0-/1BI!S.8<15<-!G/6-.!14-2-!=+D5<5-2!

24+GD6!H-!<8=8HD-!+3!H-5/:!0+/51+.-6!H?!)+0=8/5-2!+.;!F4-.-!8==.+=.581-;!

H?!5/6-=-/6-/1!145.6!=8.15-2I!7G<4!0+/51+.5/:!24+GD6!-/<+0=822!6-185D-6!

5/,-215:815+/2!5/1+!8DD-:815+/2!+3!8HG25,-!+.!G/D8F3GD!8<12N!14-!8,85D8H5D51?!+3!

652<5=D5/8.?!0-82G.-2!2G335<5-/1!1+!=.-,-/1!8/6!6-1-.N!8/6!=.+<-6G.-2!3+.!

.-=+.15/:!8DD-:815+/2!1+!.-D-,8/1!D+<8D!D8F!-/3+.<-0-/1!8G14+.515-2!F4-/!

8==.+=.581-I!!

!

YDD!8DD-:815+/2!+3!4G08/!.5:412!8HG2-2!H?!=.5,81-!2-<G.51?!24+GD6!H-!.-<+.6-6I!

).-65HD-!8DD-:815+/2!24+GD6!H-!=.+=-.D?!5/,-215:81-6I!"/!14+2-!<82-2!F4-.-!

8DD-:815+/2!8:85/21!=.5,81-!2-<G.51?!=.+,56-.2!8.-!3+.F8.6-6!1+!14-!.-D-,8/1!

D8F!-/3+.<-0-/1!8G14+.515-2;!)+0=8/5-2!24+GD6!8<15,-D?!0+/51+.!14-!2181G2!+3!

5/,-215:815+/2!8/6!=.-22!3+.!14-5.!=.+=-.!.-2+DG15+/I!!

!

)+/2521-/1!F514!14-5.!3G/<15+/;!=.5,81-!2-<G.51?!24+GD6!=.+,56-!+/D?!

=.-,-/1815,-!8/6!6-3-/25,-!2-.,5<-2!8/6!24+GD6!/+1!-/:8:-!5/!8<15,515-2!

-><DG25,-D?!14-!.-2=+/25H5D51?!+3!2181-!05D518.?!+.!D8F!-/3+.<-0-/1!8G14+.515-2I!

)+0=8/5-2!24+GD6!6-25:/81-!2-.,5<-2;!1-<4/+D+:?!8/6!-ZG5=0-/1!<8=8HD-!+3!

+33-/25,-!8/6!6-3-/25,-!=G.=+2-2!82!H-5/:!3+.!6-3-/25,-!G2-!+/D?I!!

!

S.5,81-!2-<G.51?!24+GD6!@8B!/+1!-0=D+?!5/65,56G8D2!<.-65HD?!50=D5<81-6!5/!

4G08/!.5:412!8HG2-2!1+!=.+,56-!2-<G.51?!2-.,5<-2N!@HB!G2-!3+.<-!+/D?!F4-/!

21.5<1D?!/-<-228.?!8/6!1+!8/!->1-/1!=.+=+.15+/8D!1+!14-!14.-81N!8/6!@<B!/+1!

,5+D81-!14-!.5:412!+3!5/65,56G8D2!F45D-!->-.<525/:!14-!.5:41!1+!->-.<52-!3.--6+0!

+3!822+<5815+/!8/6!=-8<-3GD!822-0HD?;!1+!-/:8:-!5/!<+DD-<15,-!H8.:85/5/:;!+.!

+14-.!.-D81-6!.5:412!+3!)+0=8/?!-0=D+?--2!82!.-<+:/5E-6!H?!14-!(/5,-.28D!

'-<D8.815+/!+3!OG08/!%5:412!8/6!14-!"P&!'-<D8.815+/!+/!TG/680-/18D!

S.5/<5=D-2!8/6!%5:412!81!W+.LI!!

!

"/!<82-2!F4-.-!=4?25<8D!3+.<-!52!G2-6;!=.5,81-!2-<G.51?!24+GD6!=.+=-.D?!

5/,-215:81-!8/6!.-=+.1!14-!5/<56-/1!1+!14-!)+0=8/?I!S.5,81-!2-<G.51?!24+GD6!

.-3-.!14-!0811-.!1+!D+<8D!8G14+.515-2!8/6K+.!18L-!652<5=D5/8.?!8<15+/!F4-.-!

8==.+=.581-I!W4-.-!3+.<-!52!G2-6;!0-65<8D!856!24+GD6!H-!=.+,56-6!1+!5/VG.-6!

=-.2+/2;!5/<DG65/:!1+!+33-/6-.2I!!

!

S.5,81-!2-<G.51?!24+GD6!085/185/!14-!<+/356-/158D51?!+3!5/3+.0815+/!+H185/-6!82!

8!.-2GD1!+3!512!=+2515+/!82!2-<G.51?!=.+,56-.;!-><-=1!F4-.-!1+!6+!2+!F+GD6!

V-+=8.65E-!14-!=.5/<5=D-2!<+/185/-6!4-.-5/I!!

!

$+!05/505E-!14-!.52L!1481!=.5,81-!2-<G.51?!-><--6!14-5.!8G14+.51?!82!=.+,56-.2!

+3!2-<G.51?;!8/6!1+!=.+0+1-!.-2=-<1!3+.!4G08/!.5:412!:-/-.8DD?;!F-!48,-!

6-,-D+=-6!14-!3+DD+F5/:!866515+/8D!,+DG/18.?!=.5/<5=D-2!8/6!:G56-D5/-2X!!

!

W4-.-!8==.+=.581-;!)+0=8/5-2!24+GD6!5/<DG6-!14-!=.5/<5=D-2!+G1D5/-6!8H+,-!82!

<+/1.8<1G8D!=.+,525+/2!5/!8:.--0-/12!F514!=.5,81-!2-<G.51?!=.+,56-.2!8/6!

-/2G.-!1481!=.5,81-!2-<G.51?!=-.2+//-D!8.-!86-ZG81-D?!1.85/-6!1+!.-2=-<1!14-!

.5:412!+3!-0=D+?--2!8/6!14-!D+<8D!<+00G/51?I!$+!14-!->1-/1!=.8<15<8HD-;!

8:.--0-/12!H-1F--/!)+0=8/5-2!8/6!=.5,81-!2-<G.51?!24+GD6!.-ZG5.-!

5/,-215:815+/!+3!G/D8F3GD!+.!8HG25,-!H-48,5+.!8/6!8==.+=.581-!652<5=D5/8.?!

8<15+/I!Y:.--0-/12!24+GD6!8D2+!=-.051!1-.05/815+/!+3!14-!.-D815+/245=!H?!



 

)+0=8/5-2!F4-.-!14-.-!52!<.-65HD-!-,56-/<-!+3!G/D8F3GD!+.!8HG25,-!H-48,5+.!

H?!=.5,81-!2-<G.51?!=-.2+//-DI!!

!

)+0=8/5-2!24+GD6!<+/2GD1!8/6!0+/51+.!=.5,81-!2-<G.51?!=.+,56-.2!1+!-/2G.-!

14-?!3GD35DD!14-5.!+HD5:815+/!1+!=.+,56-!2-<G.51?!5/!8!08//-.!<+/2521-/1!F514!14-!

=.5/<5=D-2!+G1D5/-6!8H+,-I!W4-.-!8==.+=.581-;!)+0=8/5-2!24+GD6!2--L!1+!

-0=D+?!=.5,81-!2-<G.51?!=.+,56-.2!1481!8.-!.-=.-2-/1815,-!+3!14-!D+<8D!

=+=GD815+/I!!

!

)+0=8/5-2!24+GD6!.-,5-F!14-!H8<L:.+G/6!+3!=.5,81-!2-<G.51?!14-?!5/1-/6!1+!

-0=D+?;!=8.15<GD8.D?!F514!.-:8.6!1+!14-!G2-!+3!-><-225,-!3+.<-I!7G<4!.-,5-F2!

24+GD6!5/<DG6-!8/!822-220-/1!+3!=.-,5+G2!2-.,5<-2!=.+,56-6!1+!14-!4+21!

:+,-./0-/1!8/6!F4-14-.!14-2-!2-.,5<-2!.852-!<+/<-./!8H+G1!14-!=.5,81-!

2-<G.51?!35.0U2!6G8D!.+D-!82!8!=.5,81-!2-<G.51?!=.+,56-.!8/6!:+,-./0-/1!

<+/1.8<1+.I!!

!

)+0=8/5-2!24+GD6!<+/2GD1!F514!+14-.!)+0=8/5-2;!4+0-!<+G/1.?!+335<58D2;!4+21!

<+G/1.?!+335<58D2;!8/6!<5,5D!2+<5-1?!.-:8.65/:!->=-.5-/<-2!F514!=.5,81-!2-<G.51?I!

W4-.-!8==.+=.581-!8/6!D8F3GD;!)+0=8/5-2!24+GD6!38<5D5181-!14-!-><48/:-!+3!

5/3+.0815+/!8H+G1!G/D8F3GD!8<15,51?!8/6!8HG2-2!<+00511-6!H?!=.5,81-!2-<G.51?!

=.+,56-.2I!!

!


