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! "!

#$%$&'&($!)*!*%+$#!

! ),!%-./0!123!1445!67089!!*:,;/,<!+=.-=.98/=,!>?67089?@!A9;7!9!.7B/;7,8/90!

A=.8<9<7!0=9,!8=!5CDE79.D=0;!*.9,F!+G!*./BH773!>?*./BH77?@G!!!$I/B!0=9,!/B!7J/;7,K7;!

HE!*./BH77LB!,=87!-9E9H07!8=!670893!>%G!"M@G!$I7!,=87!/B!B7K:.7;!HE!9!A=.8<9<73!>%G!

"N@3!8=!?'&O#!>B=070E!9B!,=A/,77!P=.!Q7,;7.!9,;!Q7,;7.LB!B:KK7BB=.B!/,!/,87.7B8@R!

>%G!143!"B8!-9.9<.9-I3!"B8!B7,87,K7@!=,!*./BH77LB!I=A7!/,!S/887.E!'9/,73!9!I=A7!8I98!

I9B!H77,!/,!8I7!*./BH77!P9A/0E!P=.!<7,7.98/=,BG!!T,!8I7!A=.8<9<73!8I7!87.A!?Q7,;7.?!/B!

;7P/,7;!8=!H7!670893!>%G!"N3!U!6@3!9,;!'&O#!/B!;7P/,7;!9B!?'=.8<9<7!&07K8.=,/K!

O7</B8.98/=,!#EB87AB3!T,KG!VWI/KIX!!!G!G!G!/B!9!B7-9.987!K=.-=.98/=,!8I98!/B!9K8/,<!B=070E!

9B!9!,=A/,77!P=.!Q7,;7.!9,;!Q7,;7.LB!B:KK7BB=.B!9,;!9BB/<,BG?!!>%G!"N3!U!+@G!!$I/B!

?Y,/P=.A!T,B8.:A7,8?!A=.8<9<73!>%G!"NDC2@3!,9A7B!?'&O#?!=,!8I7!H=88=A!=P!79KI!=P!

/8B!"N!-9<7B!=P!87Z8!9,;!/,K0:;7B!9!,:AH7.!=P!/,87.,90!.7P7.7,K7B!8=!'&O#G!(7/8I7.!

8I7!P:00!,9A7!=P!'&O#!,=.!8I7!9K.=,EA!9--79.B!9,EWI7.7!/,!8I7!,=87[!8I7.7!/B!,=!

.7P7.7,K7!8=!'&O#!9,EWI7.7!/,!8I7!,=87G!

! !),!\9,:9.E!1]3!144N!9,!7,8/8E!K900/,<!/8B70P!?)KW7,!Q=9,!#7.J/K/,<3!QQ+?!

>?)KW7,?@!B7,8!9!,=8/K7!=P!;7P9:08!9,;!./<I8!8=!K:.7!07887.!8=!*./BH773!>%G!5"@3!

9BB7.8/,<!8I98!:,B-7K/P/7;!A=.8<9<7!-9EA7,8B!W7.7!/,!;7P9:08G!$I98!07887.!;=7B!,=8!

/;7,8/PE!8I7!,9A7!=P!8I7!7,8/8E!=,!WI=B7!H7I90P!/8!W9B!B7,8!,=.!B8987!WI98!

.7098/=,BI/-!)KW7,!H79.B!8=!8I7!0=9,G!

! !^#_+!!_9,F!Y#%3!(G%G!>?^#_+?@!K=AA7,K7;!8I/B!P=.7K0=B:.7!9K8/=,!HE!9!

K=A-09/,8!;987;!%-./0!"53!144N3!>%G!"4@3!P/07;!W/8I!8I7!6/B8./K8!+=:.8!=,!%-./0!113!

144NG!!%889KI7;!8=!8I7!+=A-09/,8!9B!&ZI/H/8!%3!>%G!"M@3!/B!9!K=-E!=P!8I7!,=87!-9E9H07!

8=!67089!3!H:8!/8!/B!:,/,;=.B7;G!!%889KI7;!8=!8I7!+=A-09/,8!9B!&ZI/H/8!_3!>%G!"N@3!/B!9!



! 1!

K=-E!=P!8I7!A=.8<9<7!8=!'&O#!9B!,=A/,77!P=.!67089G!!$I7!K=A-09/,83!/,!`9.9<.9-I!a3!

>%G!""@3!9007<7B!8I98!?V8XI7!A=.8<9<7!W9B!9BB/<,7;!8=!^#_+!!G!G!G!HE!9BB/<,A7,8!8=!H7!

.7K=.;7;?3!/A-0E/,<!8I98!8I7!9BB/<,A7,8!W9B!/,!7Z/B87,K7!9,;!W9B!9W9/8/,<!

.7K=.;/,<G!

! ^#_+!A=J7;!P=.!B:AA9.E!b:;<A7,8!=,!%:<:B8!1"3!144NG!>%G!CN3!M]3!c!21@G!

$I7!%:<:B8!1"3!144N!B8987A7,8!=P!A987./90!P9K8!=P!^#_+!/B!.7P7..7;!8=!9B!8I7!?"B8!

`#'*?G!!$I7!P/.B8!B:--=.8/,<!9PP/;9J/8!P/07;!HE!^#_+3!>%G!21@3!/B!K9007;!8I7!?"B8!)KW7,!

9PP/;9J/8?!9,;!/B!HE!9,!7A-0=E77!=P!)KW7,3!W/8I!)KW7,!H7/,<!/,;7,8/P/7;!9B!8I7!

B7.J/K7.!=P!8I7!0=9,G!>%G!213!U!"@G!!*./BH77!P/07;!8/A70E!=--=B/8/=,!8=!8I98!A=8/=,!=,!

#7-87AH7.!]3!144NG!>%G!M43!253!2N!c!aM@G!!^/B!=--=B/,<!B8987A7,8!=P!A987./90!P9K8!/B!

.7P7..7;!8=!9B!8I7!?"B8!6#'*?G!!T,B879;!=P!P/0/,<!9!.7-0E!B8987A7,8!=P!A987./90!P9K8!9B!

.7d:/.7;!HE!'GOG+/JG!`G!2a>I@>C@3!^#_+!A=J7;!=,!(=J7AH7.!"M3!144N3!>%G!52@3!P=.!

079J7!8=!P/07!9!B:--07A7,890!B8987A7,8!=P!A987./90!P9K8!9,;!9!B:--07A7,890!9PP/;9J/8G!!

%,!=.;7.!W9B!7,87.7;!900=W/,<!8I7B7!P/0/,<BG!>%GC3!"1e11e4N!7,8.E@G!

! !^#_+fB!B:--07A7,890!B8987A7,8!=P!A987./90!P9K8!/B!;987;!(=J7AH7.!"M3!144N3!

>%G!MM@3!!>8I7!?1,;!`#'*?@!9,;!8I7!B:--07A7,890!9PP/;9J/83!HE!9!;/PP7.7,8!7A-0=E77!=P!

)KW7,3!/B!;987;!(=J7AH7.!"13!144N!>%G!a@!>8I7!?1,;!)KW7,!9PP/;9J/8?@G!!!$I7!

?B:--07A7,890?!B:AA9.E!b:;<A7,8!P/0/,<B!=P!^#_+!9.73!/,!7PP7K83!9,!7,8/.7!,7W!

A=8/=,!P=.!B:AA9.E!b:;<A7,83!P/07;!/,!9,!9887A-8!8=!K:.7!/8B!P9/0:.7!8=!BI=W!=,!/8B!

/,/8/90!B:AA9.E!b:;<A7,8!-9-7.B!8I98!^#_+!I9;!9,E!/,87.7B8!/,!8I7!*./BH77!

A=.8<9<7!0=9,G!!^#_+fB!/,/8/90!B:AA9.E!b:;<A7,8!P/0/,<B!=,!%:<:B8!1"3!144N!9.7!

.7P7..7;!8=!9B!8I7!?P/.B8!B:AA9.E!b:;<A7,8!A=8/=,?3!9,;!/8B!?B:--07A7,890?!P/0/,<B!

=,!(=J7AH7.!"M3!144N!9.7!.7P7..7;!8=!9B!8I7!?B7K=,;!B:AA9.E!b:;<A7,8!A=8/=,?G!



! C!

! ^#_+LB!B7K=,;!B:AA9.E!b:;<A7,8!A=8/=,3!/,8.=;:K7;!/,8=!8I7!.7K=.;!P=.!8I7!

P/.B8!8/A73!8I.=:<I!8I7!1,;!)KW7,!9PP/;9J/83!9,!9BB/<,A7,8!=P!8I7!A=.8<9<7!P.=A!

'&O#!8=!^#_+!;987;!%-./0!1N3!144NG!>%G!54@G!!$I7!1,;!)KW7,!9PP/;9J/8!90B=!

/,8.=;:K7;!/,8=!8I7!.7K=.;!P=.!8I7!P/.B8!8/A7!9,!?900=,<7?"3!90B=!;987;!%-./0!1N3!144NG!

>%G!a]@G!!*9K7;!W/8I!8I7B7!,7W0E!/,8.=;:K7;!;=K:A7,8B3!*./BH77!B=:<I83!>%G!M3!

2e""e4]!7,8.E@3!9,;!W9B!<.9,87;!079J73!>%G!M3!2e"Ce4]!7,8.E@3!8=!P/07!9!B:--07A7,890!

B8987A7,8!=P!A987./90!P9K8B3!>%G!M2@!>8I7!?1,;!6#'*?@!9,;!9!B:--07A7,890!=--=B/,<!

H./7P!>%G!55@G!!!

! gI7,!8I7!9BB/<,A7,8!=P!8I7!A=.8<9<7!P/.B8!!9--79.7;!=J7.!B/Z!A=,8IB!9P87.!

8I7!H7</,,/,<!=P!8I/B!B:/83!9B!&ZI/H/8!6!8=!8I7!1,;!)KW7,!9PP/;9J/8!>%G!54@3!!/8!.7J7907;!

8I98!8I7!A=.8<9<73!I9;!,=8!H77,!9BB/<,7;!9B!=P!8I7!;987!=P!8I7!K=A-09/,83!H:8!W9B!/,!

P9K8!9BB/<,7;!0987.3!=,!%-./0!1N3!144]3!707J7,!;9EB!9P87.!8I7!;987!=P!8I7!+=A-09/,83!

9,;!9P87.!8I7!;987!=,!WI/KI!8I/B!9K8/=,!W9B!K=AA7,K7;G!!!

! $I7!900=,<73!WI/KI!90B=!9--79.7;!P=.!8I7!P/.B8!8/A7!9B!&ZI/H/8!+!9889KI7;!8=!

8I7!1,;!)KW7,!9PP/;9J/83!>%G!a]@3!P/07;!=J7.!B/Z!A=,8IB!9P87.!8I7!K=AA7,K7A7,8!=P!

8I7!K9B73!/B!90B=!;987;!%-./0!1N3!144NG!!$I98!900=,<73!-:.-=.8/,<!8=!H7!9,!

/,;=.B7A7,81!=P!8I7!,=873!/B!,=8!A7,8/=,7;!/,!8I7!"B8!)KW7,!9PP/;9J/8!7J7,!8I=:<I!

8I98!9PP/;9J/8!W9B!B/<,7;!:,;7.!=98I!=,!%-./0!C43!144N3!8W=!;9EB!9P87.!8I7!;987!=,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!?%,!/,;=.B7A7,8!=,!9!B7-9.987!BI778!=P!-9-7.!/B!87KI,/K900E!K9007;!9,!?900=,<7R!!"##$%"&'()'
*+,-3!"]]]!'&!MN3!U!"43!P,G!53!]4"!%G1;!]4"3!]42G!
!
1!$I.=:<I=:8!8I/B!H./7P!8I7!W=.;B!?/,;=.B7A7,8?3!?/,;=.B7;?!9,;!?/,;=.B7?!9.7!:B7;!P=.!8I7!
B9F7!=P!K=,B/B87,KE!W/8I!%.8/K07!C!=P!8I7!'9/,7!Y,/P=.A!+=AA7.K/90!+=;73!""!'GOG#G%G!hh"D
""4"!78G!B7dG3!908I=:<I!8I7!W=.;B!9.7!B-7007;!W/8I!8I7!/,/8/90!07887.!?7?!/,!"M!'GOG#G%G!haC1"!
9,;!'GOG+/JG`G!2a>b@G!
!
!



! M!

8I7!900=,<7G!!$I7!"B8!)KW7,!9PP/;9J/8!9BB7.8B3!>%G!23!U!1@3!8I98!8I7!K=-E!=P!8I7!,=87!

9889KI7;!8=!8I7!+=A-09/,8!9B!&ZI/H/8!%3!>%G!"M@3!9,;!WI/KI!I9B!,=!/,;=.B7A7,8!:-=,!

/8!=.!9PP/Z7;!8=!/83!/B!9!?8.:7!K=-E?!=P!8I7!,=87G!>%G!213!U!"3!09B8!B7,87,K7@G!$I7!

-:.-=.87;!900=,<7!9889KI7;!9B!9!B/,<07!-9<7!&ZI/H/8!+!8=!8I7!1,;!)KW7,!9PP/;9J/83!>%G!

a]@3!/B!,=8!9889KI7;!=.!9PP/Z7;!8=!8I7!,=87!=.!8=!9!K=-E!=P!8I7!,=87G!$I7.7!/B!,=!

9PP/;9J/8!9BB7.8/=,!8I98!8I7!900=,<7!/B!9PP/Z7;!8=!8I7!,=87!!

! $I7!6/B8./K8!+=:.8!7,87.7;!9!\:;<A7,8!=P!*=.7K0=B:.7!/,!P9J=.!=P!^#_+!=,!

)K8=H7.!"N3!144]G!!*./BH77!P/07;!9!8/A70E!,=8/K7!=P!9--790!8=!8I7!Q9W!+=:.8!=,!

(=J7AH7.!23!144]G!!! !

! !

!

!

!

!

!

!

!

!

!



! 2!

T##Y&#!`O&#&($&6!*)O!O&iT&g!

!

TG! 6T6!^#_+!!*%TQ!$)!`O)i&!$^%$!T$!^%#!$^&!OTj^$!$)!&(*)O+&!$^&!
! ()$&!#&+YO&6!_k!$^&!')O$j%j&!Y`)(!g^T+^!T$!g%#!*)O&+Q)#T(jl!

! %G!! 6T6!^#_+!!*%TQ!$)!`O)i&!$^%$!T$!T#!T(!`)##&##T)(!)*!$^&!!!
! ! ()$&l!

! _G!! 6T6!^#_+!!*%TQ!$)!`O)i&!$^%$!$^&O&!T#!%(!T(6)O#&'&($!$)!!
! ! $^&!()$&l!

! +G! 6T6!'&O#3!g^T+^!g%#!(&i&O!%!^)Q6&O!)*!$^&!()$&3!Q%+S!$^&!!
! ! %_TQT$k!$)!'%S&!%(!&**&+$Ti&!T(6)O#&'&($!)*!$^&!()$&l!

! 6G! 6T6!^#_+!*%TQ!$)!'&&$!$^&!O&mYTO&'&($!)*!$^&!Y++!$)!!!
! ! `O)6Y+&!$^&!()$&!T(!)O6&O!$)!)_$%T(!\Y6j&'&($!Y`)(!T$l!

TTG! #^)YQ6!$^&!#Y''%Ok!\Y6j'&($!T(!*%i)O!)*!^#_+!!_&!i%+%$&6!
! 6Y&!$)!$^&!&nT#$&(+&!)*!j&(YT(&!T##Y&#!)*!'%$&OT%Q!*%+$!%(6!*)O!!
! $^&!O&%#)(!$^%$!T$!T#!()$!&($T$Q&6!$)!\Y6j'&($!%#!%!'%$$&O!)*!
! Q%gl!

TTTG! 6T6!^#_+L#!Q%+S!)*!#$%(6T(j!$)!_OT(j!$^T#!%+$T)(!'&%(!$^%$!$^&!!
! 6T#$OT+$!+)YO$!^%6!()!\YOT#6T+$T)(!$)!&($&O!\Y6j&'&($!T(!T$#!
! *%i)Ol!

! %G! 6T6!^#_+L#!Q%+S!)*!%(!T($&O&#$!T(!$^&!()$&!%(6!Q%+S!)*!%(!!
! ! T($&O&#$!T(!$^&!')O$j%j&!'&%(!$^%$!T$!Q%+S&6!$^&!! !
! ! #$%(6T(j!(&&6&6!$)!_OT(j!$^T#!%+$T)(l!

! _G! g%#!$^&!#Y_#&mY&($!%+mYT#$T)(!)*!$^&!()$&!%(6!')O$j%j&!
! ! _k!^#_+!#Y**T+T&($!$)!+YO&!T$#!Q%+S!)*!#$%(6T(jl!

! +G! #^)YQ6!$^T#!%+$T)(!_&!6T#'T##&6!6Y&!$)!$^&!Q%+S!)*!! !
! ! #$%(6T(j!)*!^#_+!%(6!$^&!Q%+S!)*!\YOT#6T+$T)(!)*!$^&!!
! ! +)YO$!$)!&($&O!\Y6j&'&($!T(!*%i)O!)*!^#_+l!

!

!

!

!

!

!

!



! a!

#Y''%Ok!)*!%OjY'&($!

! %!-9.8E!9887A-8/,<!8=!P=.7K0=B7!=,!9!;7P7,;9,8LB!I=A7!BI=:0;!,=8!H7!900=W7;!

8=!H./,<!9!P=.7K0=B:.7!9K8/=,!:,07BB!/8!/B!8I7!,9A7;!A=.8<9<77!=.!9!-9.8E!WI=!I9B!

H77,!9BB/<,7;!8I7!A=.8<9<7G!!(=.!BI=:0;!9!-9.8E!9887A-8/,<!8=!P=.7K0=B7!H7!900=W7;!

8=!H./,<!9!P=.7K0=B:.7!9K8/=,!:,07BB!/8!I9B!8I7!07<90!./<I8!8=!7,P=.K7!8I7!,=87!B7K:.7;!

HE!8I98!A=.8<9<7G!!),!9!A=8/=,!P=.!B:AA9.E!b:;<A7,8!/,!9!P=.7K0=B:.7!9K8/=,3!8I7!

A=J/,<!-9.8E!BI=:0;!H7!;7,/7;!b:;<A7,8!/P!/8!P9/0B!8=!9007<7!9,;!-.=J7!8I98!/8!I9B!8I7!

./<I8!8=!7,P=.K7!8I7!,=87!9,;!P=.7K0=B7!:-=,!8I7!A=.8<9<7G!

! $I=B7!9.7!8I7!B/A-07!-.7A/B7B!:-=,!WI/KI!8I/B!9--790!/B!H9B7;G!!$I7!.7K=.;!

BI=WB!8I98!^#_+!I9;!,=!07<900E!7,P=.K79H07!/,87.7B8!/,!8I7!,=87!=.!8I7!A=.8<9<7!98!

8I7!8/A7!8I98!/8!H.=:<I8!8I/B!P=.7K0=B:.7!9K8/=,G!!_7K9:B7!^#_+!09KF7;!B89,;/,<!9B!9!

P=.7K0=B:.7!-09/,8/PP3!8I7!6/B8./K8!+=:.8!;/;!,=8!I9J7!b:./B;/K8/=,!8=!I79.!8I7!K9B7!=.!

8=!7,87.!9!B:AA9.E!b:;<A7,8!9<9/,B8!*./BH77G!

! ^#_+!8./7;!8=!K:.7!/8B!09KF!=P!B89,;/,<!HE!9887A-8/,<!8=!9Kd:/.7!/,87.7B8B!/,!

8I7!,=87!9,;!A=.8<9<7!9P87.!/8!K=AA7,K7;!B:/8G!T8!A9E!I9J7!=H89/,7;!9,!9BB/<,A7,8!

=P!8I7!A=.8<9<73!H:8!P9/07;!8=!9Kd:/.7!9,!7,P=.K79H07!/,87.7B8!/,!8I7!,=87G!!$I7!

-:.-=.87;!/,;=.B7A7,8!=P!8I7!,=87!8I98!/8!;/;!9Kd:/.7!;/;!,=8!A778!8I7!.7d:/.7A7,8B!

=P!8I7!Y++!P=.!/,;=.B7A7,8B3!9,;!'&O#3!9B!8I7!-9.8E!WI=!9887A-87;!8=!</J7!8I98!

/,;=.B7A7,83!;/;!,=8!I9J7!9,E!07<90!K9-9K/8E!8I98!W=:0;!900=W!/8!8=!/,;=.B7!8I7!,=87G!

! $I:B3!*./BH77!9.<:7B!8I98!8I7!b:;<A7,8!=P!P=.7K0=B:.7!9<9/,B8!I/A!A:B8!H7!

J9K987;!9,;!8I98!8I/B!K9B7!A:B8!H7!;/BA/BB7;!;:7!8=!8I7!`09/,8/PPLB!09KF!=P!B89,;/,<!

9,;!8I7!K=..7B-=,;/,<!09KF!=P!b:./B;/K8/=,!/,!8I7!6/B8./K8!+=:.8!8=!I79.!8I/B!

P=.7K0=B:.7!9K8/=,G!!



! 5!

!

%OjY'&($!

TG!!! T($O)6Y+$T)(DD%!*)O&+Q)#YO&!QT$Tj%$T)(!#k#$&'!Y(6&O!#$O&##G!

! '9/,7fB!8./90!K=:.8B!9.7!.7-7987;0E!P9K/,<!8I7!/BB:7B!-.7B7,87;!HE!8I/B!9--790!

9B!8I7E!09H=.!8=!;790!W/8I!8I7!-.7B7,8!P0==;!=P!P=.7K0=B:.7!K9B7BG!$I/B!K9B7!-.7B7,8B!

8I7!/BB:7!=P!WI78I7.!8I7!-09/,8/PP!I9;!B89,;/,<!8=!/,/8/987!8I7!P=.7K0=B:.7!9K8/=,3!9,!

/BB:7!K=,8/,:900E!9./B/,<!/,!K9B7B!/,!8I7!8./90!K=:.8BG!!!%0B=!-.7B7,87;!HE!8I/B!K9B7!9.7!

/BB:7B!9./B/,<!=:8!=P!9!P=.7K0=B:.7!-09/,8/PPLB!-:BI/,<!9!K9B7!/,8=!8I7!B:AA9.E!

b:;<A7,8!-.=K7BB!W/8I=:8!9;7d:987!B:--=.8!P=.!/8B!A=8/=,3!9,=8I7.!-.=H07A!H7/,<!

K=,B89,80E!P9K7;!HE!'9/,7LB!8./90!K=:.8BG!

! $I/B!9--790!/B!8I7!A/;;07!=,7!/,!9!B7./7B!=P!P/J7!P=.7K0=B:.7!K9B7!.7K7,80E!

-.7B7,87;!=.!,=W!9W9/8/,<!K=,B/;7.98/=,!HE!8I7!Q9W!+=:.8G!!.#/&012#'34,5'()'

*4--+4,+6!144]!'&!"143!ooo!%G1;!ooo3!9,;!7240#'8%9#'!+,4,1#6'::7'()'8+--+,03!144]!

'&!"Ca3!ooo!%G1;!ooo3!I9J7!.7K7,80E!H77,!;7K/;7;G!!*=00=W/,<!8I/B!K9B7!9.7!.#/&012#'

34,5'()';&"4&&%,6!S&(D4]D2CC3!9,;!<%"&-4-#'=>#1&"%,+1'*#-+0&"4&+%,';?0&#906'@,1)6'()'

;4/,A#"03!+Y'D4]D!aM4G!!%00!P/J7!K9B7B!/,J=0J73!/,!WI=07!=.!/,!-9.83!/BB:7B!9./B/,<!=:8!

=P!B:AA9.E!b:;<A7,8!;7K/B/=,B!/,!8I7!6/B8./K8!+=:.8G!!!%00!H:8!7240#!/,J=0J7!

d:7B8/=,B!=P!WI78I7.!8I7!-09/,8/PPB!-.=J7;!8I98!8I7E!W7.7!8I7!-9.8/7B!7,8/807;!8=!

7,P=.K7!8I7!,=87B!B7K:.7;!HE!8I7!A=.8<9<7B!H7/,<!P=.7K0=B7;!:-=,G!$I/B!K9B73!90=,<!

W/8I!.#/&012#'34,5'()';&"4&&%,!9,;!<%"&-4-#'=>#1&"%,+1'*#-+0&"4&+%,';?0&#906'@,1)6'()'

;4/,A#"06!/,J=0J7B!B/<,/P/K9,8!B89,;/,<!/BB:7BG!!!

! $I7B7!P/J7!K9B7B!9./B7!=:8!=P!8I7!-.=b7K87;!W9J7!=P!=J7.!a3444!.7B/;7,8/90!

P=.7K0=B:.7!K9B7B!8I98!BW7-8!9K.=BB!8I7!'9/,7!b:;/K/90!BEB87A!/,!8I7!-9B8!E79.G!!



! N!

+7,87.!P=.!O7B-=,B/H07!Q7,;/,<3!<4+,#'!%"#1>%0/"#0B'@9$41&'4,A'C$$%"&/,+&+#03!

9J9/09H07!98!I88-peeWWWG.7B-=,B/H0707,;/,<G=.<eA=.8<9<7D07,;/,<e8==0BD

.7B=:.K7BeP9K8BI778BeA7DP=.7K0=B:.7DP9K8DBI778G-;P3!K/87;!/,!8I7!*#$%"&'%D'&2#'

E/A+1+4>'3"4,126'7%99+00+%,'%,'!%"#1>%0/"#'.+(#"0+%,3!>\:,7!N3!144]@G!$I7!J=0:A7!=P!

P=.7K0=B:.7B!/,!'9/,7!/,!14"4!I9B!8I7!-=87,8/90!8=!H7!B/<,/P/K9,80E!I/<I7.G!!T,!8I7!P/.B8!

8I.77!A=,8IB!9P87.!`GQG!144]3!KIG!M41!H7K9A7!7PP7K8/J7!=,!\:,7!"23!144]3!A=.7!8I9,!

C3444!.7B/;7,8/90!A=.8<9<7!0=9,!;7P9:08B!W7.7!.7-=.87;!8=!8I7!'9/,7!_:.79:!=P!

+=,B:A7.!+.7;/8!`.=87K8/=,G!!>%B!9A7,;7;3!"M!'GOG#G%G!ha"""!>CD%@!.7d:/.7B!

A=.8<9<77B!8=!,=8/PE!8I7!_:.79:!W/8I/,!C!;9EB!=P!8I7!B7,;/,<!9,E!,=8/K7!=P!;7P9:08!

9,;!./<I8!8=!K:.7!07887.!8=!9!A=.8<9<=.G@!'9/,7!_:.79:!=P!+=,B:A7.!+.7;/8!

`.=87K8/=,3!F/4"&#">?'!%"#1>%0/"#'*#$%"&GH:'IJK!8=!\=/,8!#89,;/,<!+=AA/8877!=,!

T,B:.9,K7!9,;!*/,9,K/90!#7.J/K7B!>#7-87AH7.!1C3!144]@G!`.=b7K87;!=J7.!9!"1DA=,8I!

-7./=;3!8I/B!;989!B:<<7B8B!9,!9,,:90!07J70!=P!'9/,7!A=.8<9<7!0=9,!;7P9:08B!=P!"13444G!!

^=W!A9,E!=P!8I7B7!;7P9:08B!8:.,!/,8=!9K8:90!P=.7K0=B:.7B!/B!,=8!F,=W,3!H:8!8I7E!9.7!

B:<<7B8/J7!=P!9!,:AH7.!=P!P=.7K0=B:.7B!P=.!8I7!E79.!14"4!B:HB89,8/900E!9H=J7!8I7!

a3444!07J70!-.=b7K87;!P=.!144]G!

! $I7!7Z-7./7,K7!=P!9!K.=BB!B7K8/=,!=P!-9.8/K/-9,8B!/,!'9/,7!P=.7K0=B:.7!

0/8/<98/=,!B:<<7B8!8I98!B7J7,8E!-7.K7,8!=P!P=.7K0=B:.7!K9B7B!9.7!,=8!.7B-=,;7;!8=!HE!

I=A7=W,7.BG!*#$%"&'%D'&2#'E/A+1+4>'3"4,123!+A)'98!"NG!Y,;=:H87;0E3!9!B/<,/P/K9,8!

-=.8/=,!=P!8I7!.7A9/,/,<!8I/.8E!-7.K7,8!=P!P=.7K0=B:.7!K9B7B!/,J=0J7B!I=A7=W,7.B!

9887A-8/,<!8=!.7-.7B7,8!8I7AB70J7B3!B/,K7!8I7!07<90!B7.J/K7B!K=AA:,/8E!7B8/A987B!

8I98!/8!/B!9H07!8=!.7-.7B7,8!=,0E!9H=:8!B/Z!-7.K7,8M!=P!P=.7K0=B:.7!;7P7,;9,8B3!8I7.7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!(9,!^790;3!<+>#0'&%'L/0&+1#B'<4,?'&"4(#>#A6'94,?'&%'-%6'1M!'7G!_9.!\G3!1"a!>144]@!



! ]!

9.7!J7.E!P7W!I=A7=W,7.B!/,!P=.7K0=B:.7!WI=!K9,!9PP=.;!8=!-9E!P=.!07<90!

.7-.7B7,898/=,3!9,;!8I7!-==0!=P!J=0:,877.!09WE7.B!W/00/,<!9,;!9H07!8=!-.=J/;7!-.=!

H=,=!P=.7K0=B:.7!.7-.7B7,898/=,!/B!BA900G!

! T,!9!B:HB89,8/90!A9b=./8E!=P!P=.7K0=B:.7!K9B7B!WI7.7!I=A7=W,7.B!9.7!

.7-.7B7,87;3!B:AA9.E!b:;<A7,8B!9.7!H7/,<!;7,/7;!98!8I7!8./90!K=:.8!07J70G!!&Z9A-07B!

=P!B:KI!;7,/90B3!WI7.7!8I7.7!I9J7!H77,!B:AA9.E!b:;<A7,8!;7,/90B!W/8I!.79B=,B!

B8987;3!B/,K7!8I7!H7</,,/,<!=P!144N3!/,K0:;7!8I7!P=00=W/,<p!!.#/&012#'34,5''()'

H2+>M"+156!O7D45D54!>'7G!6/B8G!+8G!"13!*9.A/,<8=,3!\9,:9.E!1N3!144N@!>#89,P/003!\G@!>,=!

7J/;7,K7!=P!,=87!H7/,<!9BB/<,7;@[!!H88'<%"&-4-#'()'<%02#"6'O7D4ND"4!>'7G!6/B8G!+8G!

"13!*9.A/,<8=,3!'9E!a3!144N@!>#89,P/003!\G@!>?/BB:7!9B!8=!WI78I7.!-09/,8/PP!I9B!9,E!

/,87.7B8!/,!,=87!/8!B77FB!8=!7,P=.K7?@[!7%/,&"?N+A#'()'.OP9+1%3!O&D45D14M!>'7G!6/B8G!

+8G!"43!_/;;7P=.;3!67K7AH7.!C3!144N@!>)L(7/03!\G@!>,=!/,;=.B7A7,8!=P!,=87[!H:B/,7BB!

.7K=.;B!,=8!9889KI7;!8=!B:AA9.E!b:;<A7,8!9PP/;9J/8@[!!:4;4>>#'34,5'()'!"?#3!O&D4ND

M"!>'7G!6/B8G!+8G!""3!#=G!`9./B3!\9,:9.E!"M3!144]@!>+=873!\G@!!>-09/,8/PP!,=8!8I7!=W,7.!=P!

,=87!9,;!A=.8<9<7!WI7,!/8!K=AA7,K7;!K9B7@[!P/"%"4':%4,';#"(+1#0'()';+9$0%,3!O&D

4ND45!>'7G!6/B8G!+8G!a3!g/BK9BB783!%-./0!"a3!144]@!>^b70A3!\G@!>,=!7J/;7,K7!=P!P9K8B!

B:--=.8/,<!-09/,8/PPLB!K09/A!=P!I=0;7.!B898:B[!-.=-7.!,=8/K7!=P!;7P9:08!,=8/K7!8=!

;7P7,;9,8!,=8!-.=J7;!=,!B:AA9.E!b:;<A7,8@!!!Q);)'34,5'R4&O>'P00O,'()'84"&94,3!O&D

4ND41a!>'7G!6/B8G!+8G!53!%:<:B893!'9E!""3!144]@!>':0I:.,3!\G@!>-=BB/H0E!/A-.=-7.!

/,;=.B7A7,8[!P9/0:.7!8=!-.=;:K7!/,;=.B7A7,8!/,!.7B-=,B7!8=!;/BK=J7.E!.7d:7B8B@[!

S#>>0'!4"-%'34,5'()'7>4"53!O&D4ND1]2!>'7G!6/B8G!+8G!"43!\:,7!]3!144]@!>B89,;/,<!/BB:7D

D,=!A=.8<9<7!9BB/<,A7,8!=.!,=87!/,;=.B7A7,8!98!K=AA7,K7A7,8!=P!K9B7@!>6=:<09B3!!



! "4!

\G@[!!F/+15#,':%4,0'()'3"%N,3!O&D4ND12N!>'7G!#:-G!+8G!+:AG3!*7H.:9.E!"13!144]@!

>g9..7,3!\G@!Q);)'34,5'()'E4#,+0123!O&D4]D1C!>'7G!6/B8G!+8G!"C3!6=J7.D*=ZK.=P83!\:0E!C"3!

144]@!>#8/8I9A3!\G@!>,=!-.==P!=P!-09/,8/PPLB!/,87.7B8!/,!,=87@[!7@T'()'3#",+#"3!144N!'7G!

#:-7.G!Q&nT#!"aa!>\:0E!1]3!144N3!+=073!\G@!>,=!A=.8<9<7!9BB/<,A7,8!/,!B:AA9.E!

b:;<A7,8!.7K=.;@[!'34,5'%D'R#N'U%"5'()'T4--#"&3!144]!'7G!#:-7.G!Q&nT#!"42!>\:0E!143!

144]3!+=073!\G@!>P9/0:.7!8=!-.=J7!8I98!;7P7,;9,8!W9B!</J7,!8I7!./<I8!8=!K:.7!;7P9:08@G!

$I7.7!9.7!A9,E!A=.7!0=W7.!K=:.8!B:AA9.E!b:;<A7,8!;7,/90B!;790/,<!W/8I!8I7B7!

/BB:7B!WI7.7!8I7.7!9.7!,=!W./887,!=-/,/=,BG!

! %,!/A-.=-7.0E!-.7B7,87;!B:AA9.E!b:;<A7,8!A=8/=,!/B!8/A7!K=,B:A/,<!9,;!

7Z-7,B/J7!P=.!900!/,J=0J7;!/,K0:;/,<!I=A7=W,7.B3!9,;!7Z-7,B/J7!P=.!8I7!b:B8/K7!

BEB87A!WI7,!-.=!H=,=!09WE7.B!9.7!.7d:/.7;!8=!;7J=87!8I7/.!0/A/87;!I=:.B!

.7B-=,;/,<!8=!B:KI!7PP=.8BG!!T,!9;;/8/=,!9!B:AA9.E!b:;<A7,8!9K8/=,!8I98!P9/0B!8=!

-.=J7!9!P=.7K0=B:.7!-09/,8/PPLB!./<I8!8=!b:;<A7,8!H:.;7,B!8I7!K=:.8!I79./,<!8I7!

A=8/=,!9,;!H:.;7,B!8I/B!+=:.8!WI7,!9,!7..=,7=:B!.7B:08!079;B!8=!9,!9--790G!),7!

b:;<7!;790/,<!W/8I!.7-7987;!;7P/K/7,8!P/0/,<B!/,!P=.7K0=B:.7!K9B7B!,=87;!8I98!B:KI!

P/0/,<B!?9.7!-.=J/,<!8=!H7!9!K=0=BB90!W9B87!=P!b:;/K/90!.7B=:.K7BG?!S#>>0'!4"-%'34,5''()'

.4(+>94"3!1445!(k!#0/-!)-!2"aN1Y3!"a!'/BKG!C;!""CC%3!NM5!(GkG#G1;!]4aG!$I7!

/,B8/8:8/=,90!07,;7.B!P/0/,<!8I7B7!A=8/=,B!/,!'9/,7!BI=:0;!HE!,=W!H7!7Z-7.8B!/,!

B:AA9.E!b:;<A7,8!-.=K7;:.7G!k783!9B!BI=W,!/,!.#/&012#'34,5'()'*4--+4,+!9,;!

7240#!9,;!8I7!0=W7.!K=:.8!K9B7B!0/B87;!9H=J73!8I7!B9A7!P9/0:.7B!/,!-.==P!9.7!

I9--7,/,<!8/A7!9,;!9<9/,G!

! '=.7=J7.3!W/8I!8I7!9B8=,/BI/,<!07J70B!=P!B:AA9.E!b:;<A7,8!;7,/90B!/,!K9B7B!

WI7.7!I=A7=W,7.B!9.7!.7-.7B7,87;!9,;!-.7B7,8/,<!8I7!/BB:7B!8=!8I7!8./90!K=:.83!



! ""!

8I7.7!B/A-0E!A:B8!H7!9,!7J7,!<.7987.!/,K/;7,K7!=P!K9B7B!WI7.7!B:AA9.E!b:;<A7,8B!

8I98!I9J7!,=8!H77,!-.=-7.0E!B:--=.87;!9.7!H7/,<!7,87.7;!9<9/,B8!:,.7-.7B7,87;!

I=A7=W,7.Bq8I7!J9B8!A9b=./8E!=P!P=.7K0=B:.7!;7P7,;9,8BG!

! Q9WE7.B!.7-.7B7,8/,<!I=A7=W,7.B!P9K/,<!P=.7K0=B:.7!P9K7!9;;/8/=,90!

:,,7K7BB9.E!H:.;7,B!P.=A!P=.7K0=B/,<!07,;7.B!H7E=,;!;7P7,;/,<!9<9/,B8!/A-.=-7.!

B:AA9.E!b:;<A7,8!A=8/=,BG!!gI7,!;7P7,B7!988=.,7EB!:,;7.89F7!;/BK=J7.E!8=!

;787.A/,7!8I7!P9K8B!9B!8=!8I7!/;7,8/8E!8I7!I=0;7.!=P!8I7!,=873!K=A-0/9,K7!W/8I!;7P9:08!

9,;!,=8/K7!8=!K:.7!.7d:/.7A7,8B3!9,;!;789/0B!.7<9.;/,<!-9EA7,8!I/B8=./7B!9,;!I=W!

9A=:,8B!;:7!W7.7!;787.A/,7;3!8I7E!9.7!P9K7;!W/8I!7,=.A=:B!KI9007,<7BG!%!BA900!

W/,;=W!/,8=!!8I/B!;/BK=J7.E!d:9<A/.7!W9B!.7K7,80E!=-7,7;!/,!8I7!;/BK=J7.E!=-/,/=,!

/,!EH<%"-4,'7240#''()'3"%/00#4/3!O&D4]D41C!>'7G!6/B8G!+8G!"43!_/;;7P=.;3!67K7AH7.!

1C3!144]@!>6=:<09B3!\G@!WI7.7!B9,K8/=,B!W7.7!/A-=B7;!P=.!B:HB89,8/90!;709EB!HE!8I7!

-09/,8/PP!/,!.7B-=,;/,<!8=!/,87..=<98=./7B!9,;!.7d:7B8B!P=.!-.=;:K8/=,!=P!;=K:A7,8B3!

9,;!WI7.7!;79;0/,7B!/,!8I7!#KI7;:0/,<!).;7.!W7.7!/<,=.7;G!!6709EB3!A:08/-07!9,;!

d:7B8/=,9H07!=Hb7K8/=,B3!9,;!8I7!,7K7BB/8E!=P!-:.B:/,<!'GOG+/JG`G!1a><@!;/BK=J7.E!

K=,P7.7,K7B!9.7!K=AA=,!=HB89K07B!P9K7;!HE!P=.7K0=B:.7!;7P7,B7!K=:,B70G!$I98!

-.=K7BB!K=,B:A7B!09WE7.!8/A7!9,;!K0/7,8!P77BG!_7K9:B7!8I7.7!9.7!:B:900E!,=!W./887,!

A=8/=,B3!90A=B8!,7J7.!9,E!W./887,!=.;7.B3!9,;!90A=B8!,7J7.!9!.7K=.;!/,!-.=K77;/,<B!

:,;7.!'GOG+/JG`G!1a><@3!/8!/B!90A=B8!/A-=BB/H07!P=.!;/BK=J7.E!9H:B7B!=KK:../,<!/,!8I7!

6/B8./K8!+=:.8!8=!H7!7Z-=B7;!8=!8I7!Q9W!+=:.8!=.!P=.!BEB87A98/K!9H:B7B!8=!H7!

.7J7907;G!!

! %,!=J7../;/,<!.790/8E!8=!900!=P!8I/B!/B!8I983!;:7!8=!8I7!P77!BI/P8/,<!-.=J/B/=,B!

K=,89/,7;!/,!J/.8:900E!900!/,B8/8:8/=,900E!<7,7.987;!.7B/;7,8/90!A=.8<9<7!0=9,B3!

/,K0:;/,<!8I=B7!/,!8I/B!K9B73!I=A7=W,7.B3!A:B8!;7P7,;!8I7AB70J7B!9<9/,B8!8I7!07<90!



! "1!

P77B!K09/AB!=P!8I7!-09/,8/PPB3!7J7,!P=.!;790/,<!W/8I!8I7!F/,;B!=P!/BB:7B!;7BK./H7;!/,!

8I/B!H./7PG!

%B!9!.7B:08!=P!8I7B7!H:.;7,B3!8I7!.7-.7B7,898/=,!=P!I=A7=W,7.B!/,!

P=.7K0=B:.7!K9B7B!I9B!H7K=A7!B=!;/PP/K:083!9,;!B=!8/A7!K=,B:A/,<!8I98!J7.E!P7W!

-./J987!988=.,7EB!9.7!W/00/,<!8=!89F7!=,!8I7!;7P7,B7!=P!I=A7=W,7.B!P9K/,<!

P=.7K0=B:.73!7/8I7.!=,!9!P77!-9E/,<!=.!-.=!H=,=!H9B/BG!!+=:,B70!P=.!8I7!P7W!

I=A7=W,7.B!WI=!9.7!.7-.7B7,87;!K9,,=8!.7B-=,B/H0E!/<,=.7!/BB:7B!=P!WI78I7.!9!

-09/,8/PP!I9B!9!07<90!./<I8!8=!7,P=.K7!9!A=.8<9<7!9,;e=.!8I7!,=87!/8!B7K:.7B3!,=.!K9,!

8I7E!.7B-=,B/H0E!/<,=.7!B:AA9.E!b:;<A7,8!A=8/=,B!WI7.7!-.=-7.!707A7,8B!=P!9!

P=.7K0=B/,<!-09/,8/PPLB!K09/AB!9.7!,=8!-.=J7;G!$I:B3!8I7E!9.7!7Z-7,;/,<!8I7/.!K0/7,8BL!

A79<7.!P:,;B!=,!;790/,<!W/8I!8I7B7!/BB:7B!/P!8I7E!9.7!-9/;!K=:,B703!=.3!/P!8I7E!9.7!-.=!

H=,=!K=:,B703!8I7E!9.7!;7-078/,<!8I7!0/A/87;!,:AH7.B!=P!J=0:,877.!I=:.B!8I98!8I7E!

9.7!9H07!8=!;7J=87!8=!-.=!H=,=!K9B7BG!!$I7!.7B=:.K7B!=P!8I7!07<90!B7.J/K7B!K=AA:,/8E!

9.7!H7/,<!K=,B:A7;!/,!8I7B7!:,,7K7BB9./0E!;/PP/K:08!9,;!8/A7!K=,B:A/,<!K9B7B!8=!

B:KI!9,!7Z87,8!8I98!8I7!,:AH7.B!=P!I=A7=W,7.B!8I98!8I7E!K9,!I70-!9.7!H7/,<!

;/A/,/BI7;G!!%,;!8I7!,:AH7.!=P!J=0:,877.!09WE7.B!W/00/,<!9,;!9H07!8=!;790!W/8I!

8I7B7!;/PP/K:08!9,;!8/A7DK=,B:A/,<!/BB:7B!/B!H7/,<!B7J7.70E!0/A/87;G!!

! T,!7240#6'+A)6!8I7!Q9W!+=:.8!H7<9,!8=!9;;.7BB!B=A7!=P!8I7!BEB87A/K!-.=H07AB!

H7/,<!.7J7907;!/,!8I7!P=.7K0=B:.7!0/8/<98/=,!BEB87AG!!$I/B!K9B7!-.7B7,8B!9,!

=--=.8:,/8E!8=!K=,8/,:7!8I98!7PP=.8!9,;!8=!7,P=.K7!7B89H0/BI7;!09W!/,!9!A9,,7.!8I98!

BI=:0;!.7;:K7!8I7!.7-78/8/J7!P/0/,<!=P!P=.7K0=B:.7!K9B7B!8I98!9.7!-.7A98:.73!.7;:K7!

8I7!.7-78/8/J7!P/0/,<!=P!;7P/K/7,8!B:AA9.E!b:;<A7,8!A=8/=,B3!9,;!.7;:K7!8I7!J=0:A7!

=P!:,B:--=.87;!b:;<A7,8B!H7/,<!7,87.7;!9<9/,B8!:,.7-.7B7,87;!I=A7=W,7.BG!



! "C!

TTG!!! #$%(6%O6!)*!O&iT&g!)(!#Y''%Ok!\Y6j'&($G!

! $I/B!9--790!/B!P.=A!9!B:AA9.E!b:;<A7,8!;7K/B/=,!=P!8I7!6/B8./K8!+=:.8!8I98!

-.=;:K7;!9!b:;<A7,8!=P!P=.7K0=B:.7!/,!P9J=.!=P!^#_+!G!!%B!.7K7,80E!B8987;3 8I7!Q9W!

+=:.8!W/00!?.7J/7W!8I7!7,8.E!=P!B:AA9.E!b:;<A7,8!;7!,=J=G?!R%"&2';&4"'74$+&4>'()'

V+1&%"6!144]!'&!"1]3!U!N3!!ooo!%G1;!ooo!G!$I7!-9.8/7BL!B8987A7,8B!=P!A987./90!P9K8!9,;!

.7K=.;!.7P7.7,K7B!9.7!8=!H7!J/7W7;!/,!8I7!0/<I8!A=B8!P9J=.9H07!8=!8I7!%--7009,8G!'@A)W'

*#>+4,1#'R4&+%,4>'@,A#9,+&?'()'X,%N>#0'@,A/0&"+4>';#"(+1#0'7%"$G3!KJJY!'&!1]3!U!53!

NaN!%G1;!1143!11MG!%!P=.7K0=B:.7!-09/,8/PP!/B!.7d:/.7;!8=!B8./K80E!K=A-0E!W/8I!

B898:8=.E!.7d:/.7A7,8BG!!749A#,'R4&+%,4>'34,5'()'H#&#"0%,6!144N!'&!N23!U!1"3!]MN!

%G1;!"12"3!"125G!! !

! ),!A9,E!K=,87B87;!B:AA9.E!b:;<A7,8!A=8/=,B3!9!<7,:/,7!/BB:7!=P!P9K8!

9./B7B!WI7,!8I7!,=,DA=J/,<!-9.8E!;/B-:87B!9,!7BB7,8/90!P9K8!-:8!P=.W9.;!HE!8I7!

A=J/,<!-9.8EG!^7.73!^#_+!_9,F!B/A-0E!P9/07;!8=!9BB7.8!8I7!P9K8B!,7K7BB9.E!8=!-.=J7!

/8B!./<I8!8=!b:;<A7,8G!!$I:B3!8I7!B89,;9.;!/,!:#(+,#'()'*)3)X)'74>?'7%"$G3!144"!'&!553!U!

23!554!%G1;!a2C3!K=A7B!/,8=!-09Ep!!?%!-9.8E!WI=!A=J7B!P=.!9!B:AA9.E!b:;<A7,8!

A:B8!-.=-7.0E!-:8!8I7!A=8/=,!9,;3!A=B8!/A-=.89,80E3!8I7!A987./90!P9K8B!H7P=.7!8I7!

K=:.83!=.!8I7!A=8/=,!W/00!,=8!H7!<.9,87;3!.7<9.;07BB!=P!8I7!9;7d:9KE3!=.!/,9;7d:9KE3!

=P!8I7!,=,A=J/,<!-9.8ELB!.7B-=,B7G?!#77!90B=!R%"&2';&4"6'144]!'&!"1]3!UN3!!!!!!!!!!!

ooo%G1;!oooG!!

TTTG! ^#_+!T#!()$!&($T$Q&6!$)!%!\Y6j'&($!)*!*)O&+Q)#YO&!_&+%Y#&!T$!
! *%TQ&6!$)!`O)i&!T$#!OTj^$!$)!&(*)O+&!$^&!()$&!#&+YO&6!_k!$^&!
! ')O$j%j&G!

! %G! %!-9.8E!9BB7.8/,<!8I7!./<I8!8=!7,P=.K7!9!,=87!9B!9!I=0;7.!A:B8!-.=J7!!
! ! 8I98!/8!/B!/,!-=BB7BB/=,!=P!8I7!,=87!9,;!8I98!8I7!,=87!/B!/,;=.B7;!8=!/8!=.!!
! ! /B!/,;=.B7;!/,!H09,FG!



! "M!

! $I7!Y,/P=.A!+=AA7.K/90!+=;73!%.8/K07!CD%3!B78!P=.8I!/,!""!'GOG#G%G!hhCD""4"!

78G!B7dG32!9--0/7B!8=!-.=A/BB=.E!,=87B!8I98!9.7!,7<=8/9H07!/,B8.:A7,8B!9,;!

;787.A/,7B!WI=!/B!7,8/807;!8=!7,P=.K7!8I7AG!<4+,#'!49+>?'!#A#"4>'7"#A+&'Q,+%,'()';/,'

:+D#'P00/")'7%G3!"]]!'&!MC3!U!"43!515!%G1;!CC23!CC5G!!$I7.7!/B!,=!7ZK7-8/=,!/,!8I7!Y++3!

=.!/,!'9/,7LB!P=.7K0=B:.7!B898:87B3!"M!'GOG#G%G!hh!a"4"!78G!B7dG3!8I98!7ZK0:;7B!8I7!

9--0/K9H/0/8E!=P!8I7!%.8/K07!CD%!=P!8I7!Y++3!?(7<=8/9H07!T,B8.:A7,8B?3!H7K9:B7!9!

,7<=8/9H07!,=87!/B!B7K:.7;!HE!9!A=.8<9<7!=,!.790!7B8987G!

! $I7!,=87!/,!8I/B!K9B7!/B!9!,7<=8/9H07!/,B8.:A7,8!9B!;7P/,7;!/,!hCD""4MG!!T8!/B!

-9E9H07!?8=!8I7!=.;7.!=P!Q7,;7.?DDhCD""4M>"@>9@G!!T8!/B!-9E9H07!98!9!;7P/,/87!8/A7DDhCD

""4M>"@>H@G!!%,;3!/8!;=7B!,=8!K=,89/,!9,E!-.=J/B/=,!-.=I/H/87;!HE!hCD""4M>"@>K@G!!

$I:B!/8!/B!9,!?/,B8.:A7,8?G!hCD""4M>1@G!!^#_+!K09/AB!8I98!/8!/B!8I7!?I=0;7.?!=P!8I7!

/,B8.:A7,8G!>%G!CNDDU!C[!%G!21DDUU!"!c!1[!%G!MCDDU"[!%G!aaDDUU!"!c!1@G!!*=.!/8!8=!H7!

;787.A/,7;!8I7!I=0;7.!=P!8I7!/,B8.:A7,83!^#_+!A:B8!-.=J7!8I7!P9K8B!>"@!8I98!/8!/B!/,!

-=BB7BB/=,!=P!8I7!,=87!9,;!>1@!8I98!8I7!,=87!/B!/,;=.B7;3!7/8I7.!8=!/8!=.!/,!H09,FG!""!

'GOG#G%G!h"D14">14@aG!!T8!/B!=,0E!8I98!07<90!B898:B!9B!I=0;7.!=P!8I7!,=87!8I98!W=:0;!</J7!

^#_+!8I7!./<I8!8=!7,P=.K7!8I7!,=87!I7.7G!Y++!hCD"C4">"@5G!!!

g/8I!-.==P!=P!-=BB7BB/=,!=P!8I7!,=87!H7/,<!9!F7E!P9K8!/,!;787.A/,/,<!8I7!./<I8!

=P!^#_+!8=!7,P=.K7!8I7!,=873!-=BB7BB/=,!/B!9!?A987./90!P9K8?!H7K9:B7!/8!I9B!?8I7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!#7K8/=,!"D"4"!=P!$/807!""!B8987B!8I98!8I7!'9/,7!J7.B/=,!=P!8I7!Y++!A9E!H7!.7P7..7;!8=!9B!8I7!
?Y,/P=.A!+=AA7.K/90!+=;7?G!!*=.!8I7!.7A9/,;7.!=P!8I/B!H./7P!/8!/B!A=.7!B/A-0E!.7P7..7;!8=!9B!
8I7!?Y++?G!!
!
a!&PP7K8/J7!*7H.:9.E!"23!14"43!8I7!K=..7K8!K/898/=,!P=.!8I7!;7P/,/8/=,!=P!?I=0;7.?!W/00!H7!""!
'GOG#G%G!"D"14">1"@G!
!
5!#:H-9.8B!>1@!9,;!>C@!=P!hCD"C4"!;7P/,7!8I7!./<I8B!=P!-9.8/7B3!WI=!;=!,=8!K09/A!I=0;7.!
B898:B3!8=!7,P=.K7!9,!/,B8.:A7,8G!^#_+!;=7B!,=8!9BB7.8!9!./<I8!8=!7,P=.K7!8I7!,=87!:,;7.!
8I=B7!B:H-9.8BG!



! "2!

-=87,8/90!8=!9PP7K8!8I7!=:8K=A7!=P!8I7!B:/8G?!3/"AZ#>'()';%M/06'1444!'&!NM3!U!a3!524!

%G1;!25C3!252G!!'GOG+/JG`G!2a>I@!;=7B!,=8!900=W!^#_+!8=!.7B8!=,!/8B!07<90!K=,K0:B/=,!

8I98!/8!/B!8I7!I=0;7.!=P!8I7!,=87G!!O98I7.3!8I7!O:07!.7d:/.7B!8I98!^#_+!B78!P=.8I!/,!/8B!

B8987A7,8B!=P!A987./90!P9K8!9,;!-.=J7!/,!/8B!9PP/;9J/8B!8I7!9K8:90!P9K8B!8I98!</J7!./B7!8=!

8I98!K09/A7;!I=0;7.!B898:B3!-=BB7BB/=,!9,;!/,;=.B7A7,83!B=A78I/,<!8I98!/8!:887.0E!

P9/0B!8=!;=GN!

! ! _G! ^#_+!!;/;!,=8!9007<7!=.!-.=J7!8I7!P9K8B!,7K7BB9.E!8=!!
! ! ! 7B89H0/BI!/8B!./<I8!8=!7,P=.K7!8I7!,=87G!!

! ! "G!!! T,!/8B!B8987A7,8B!=P!A987./90!P9K8!^#_+!;/;!,=8!B8987!8I98!/8!/B!!
! ! ! /,!-=BB7BB/=,!=P!8I7!,=87G! !

! ^#_+!!;=7B!,=8!9BB7.8!8I98!/8!/B!/,!-=BB7BB/=,!=P!8I7!,=87!/,!7/8I7.!8I7!"B8!

`#'*!=.!1,;!`#'*G!T,!8I7!"B8!`#'*3!>%G!CN3!U!C@3!^#_+!9BB7.8B!8I98!/8!?/B!8I7!K:..7,8!

I=0;7.!=P!8I7!(=87!9,;!8I7!'=.8<9<7?3!H:8!/8!A9F7B!,=!9BB7.8/=,!8I98!/8!/B!/,!

-=BB7BB/=,!=P!8I7!,=87!=.!8I98!8I7!,=87!I9B!8I7!,7K7BB9.E!/,;=.B7A7,8G!!^#_+!!A9F7B!

8I7!B9A7!9BB7.8/=,!=P!I=0;7.!B898:B!/,!`9.9<.9-I!"!=P!/8B!1,;!`#'*3!9,;!9<9/,!/8!

A9F7B!,=!9BB7.8/=,!8I98!/8!/B!/,!-=BB7BB/=,!=P!8I7!,=87!=.!8I98!8I7.7!/B!9,!

/,;=.B7A7,8G!!

! ^#_+!LB!9BB7.8/=,!=P!?I=0;7.?!B898:B!/,!/8B!B8987A7,8B!=P!A987./90!P9K8!/B!9!

K=,K0:B/=,!=P!09W3!,=8!9!B8987A7,8!=P!P9K8G]!!%!B8987A7,8!8I98!9!-9.8E!/B!8I7!I=0;7.!=P!9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N!$I7!B:AA9.E!b:;<A7,8!A=8/=,!/,!8I/B!K9B7!W9B!P/07;!=,!%:<:B8!1"3!144NG!!%B!,=87;!/,!
7240#3!144]!'&!"Ca!98!U!""3!,G!13!8I7!144]!9A7,;A7,8B!8=!8I7!P=.7K0=B:.7!B898:87B!9,;!O:07!
2a!;=!,=8!9--0E!8=!B:AA9.E!b:;<A7,8!A=8/=,B!P/07;!H7P=.7!8I7/.!7PP7K8/J7!;987BG!$I7.7P=.7!
8I=B7!9A7,;A7,8B!;=!,=8!9--0E!8=!8I/B!A=8/=,!P=.!B:AA9.E!b:;<A7,8!9,;!9.7!,=8!
;/BK:BB7;!/,!8I/B!H./7PG!
!
]!T,!.#/&012#'34,5')('*4--+4,+3!144]!'&!"14!98!U!a3!8I7!Q9W!+=:.8!P9K7;!9!B/A/09.!-09/,8/PP!
B8987A7,8!=P!A987./90!P9K8!9BB7.8/,<!8I98!8I7!-09/,8/PP!W9B!9!I=0;7.!=P!8I7!,=87!9,;!A=.8<9<73!
H:8!W/8I=:8!9,E!B8987A7,8!=P!8I7!:,;7.0E/,<!P9K8B!</J/,<!./B7!8=!8I98!07<90!B898:BG!O9<</9,/!
;7,/7;!8I7!I=0;7.!K09/A!H:8!;/;!,=8!.9/B7!=,!9--790!8I7!/BB:7!=P!8I7!P9/0:.7!=P!8I7!67:8BKI7!



! "a!

,=87!/B!!?9,!/,9;A/BB/H07!07<90!K=,K0:B/=,?[!/8!/B!-.==P!=P!8I7!P9K8B!=P!-=BB7BB/=,!9,;!

/,;=.B7A7,8!8I98!9.7!.7d:/.7;G!!@,'"#'S+>2#>93!M45!_GOG!C]13!M413!>_9,F.G!6G!T;9I=3!

144]@G!),0E!8I7!K=:.8!K9,!A9F7!8I7!07<90!;787.A/,98/=,!=P!WI78I7.!^#_+!!P/8B!8I7!

;7P/,/8/=,!=P!9!I=0;7.!=P!9!,=87!B78!P=.8I!/,!Y++!h"D14">14@G!T,!=.;7.!8=!A9F7!8I98!

;787.A/,98/=,3!8I7!K=:.8!A:B8!P/.B8!A9F7!8I7!P9K8:90!P/,;/,<3!H9B7;!:-=,!9K8:90!P9K8B!

B8987;3!HE!^#_+!!/,!/8B!B8987A7,8B!=P!A987./90!P9K83!9,;!-.=J7;!HE!.7K=.;!K/898/=,B3!

8I98!^#_+!/B!/,!-=BB7BB/=,!=P!8I7!,=87!9,;!8I98!/8!/B!/,;=.B7;G!Y++!h"D14">14@G!G!!

$I7.7!/B!,=8I/,<!/,!^#_+!LB!8W=!B8987A7,8B!=P!A987./90!P9K8!8I98!W=:0;!900=W!8I7!

K=:.8!8=!A9F7!8I7B7!8W=!7BB7,8/90!P9K8:90!P/,;/,<BG!

! ^#_+!3!9B!8I7!A=J/,<!-9.8E!=,!B:AA9.E!b:;<A7,83!I9B!?8I7!H:.;7,!8=!

;7A=,B8.987!8I98!79KI!707A7,8!=P!/8B!K09/A!/B!7B89H0/BI7;!W/8I=:8!;/B-:87!9B!8=!

A987./90!P9K8!W/8I/,!8I7!B:AA9.E!b:;<A7,8!.7K=.;G?!!R%"&2';&4"6!144]!'&!"1]!98!!!!!!!

U!NG!!%00!7BB7,8/90!P9K8B!A:B8!H7!/,!^#_+LB!B8987A7,8B!=P!A987./90!P9K8[!/8!;=7B!,=8!

B:PP/K7!8=!/,K0:;7!9!A987./90!P9K8!B8987A7,8!/,!9,E!=8I7.!;=K:A7,83!B:KI!9B!9!

B:--=.8/,<!9PP/;9J/83!/P!8I7!P9K8!/B!,=8!90B=!/,K0:;7;!/,!8I7!9K8:90!B8987A7,8!=P!

A987./90!P9K8G!!7240#6!144]!'&!98!"1a3!U!"13!,G!MG!TP!9,!7BB7,8/90!P9K8!/B!A/BB/,<!P.=A!

8I7!A=J/,<!-9.8ELB!B8987A7,8!=P!A987./90!P9K8!8I98!-9.8E!I9B!P9/07;!8=!A778!8I7!

.7d:/.7A7,8!=P!'GOG+/JG`G!2a>K@!8=!BI=W!8I98!/8!/B!7,8/807;!8=!b:;<A7,8!9B!9!A9887.!=P!

09WG!$I98!P9/0:.7!=P!-.==P!.7d:/.7B!8I98!B:AA9.E!b:;<A7,8!H7!;7,/7;3!?.7<9.;07BB!=P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_9,F!8=!B8987!9,;!-.=J7!8I7!P9K8!707A7,8B!8I98!</J7!./B7!8=!I=0;7.!B898:BG!!$I:B3!/,!8I98!K9B7!
8I7!Q9W!+=:.8!9KK7-87;!8I7!-9.8/7BL!KI9.9K87./r98/=,!8I7!K09/A!=P!I=0;7.!B898:B!9B!H7/,<!9!
B8987A7,8!=P!P9K83!9!KI9.9K87./r98/=,!WI/KI!*./BH77!K=,87B8B!I7.7G!
!
!



! "5!

8I7!9;7d:9KE!=.!/,9;7d:9KE!=P!8I7!,=,DA=J/,<!-9.8ELB!.7B-=,B7G?!:#(+,#6!144"!'&!

55!98!U!23!554!%G1;!98!a22G!

! ! 1G! ^#_+!;/;!,=8!-.=J7!/,!/8B!B:--=.8/,<!9PP/;9J/8B!8I98!/8!/B!/,!!
! ! ! -=BB7BB/=,!=P!8I7!,=87G!

! ^#_+!P9.7B!,=!H7887.!/P!8I7!+=:.8!K=,B/;7.B!.7K=.;!.7P7.7,K7B!=:8B/;7!=P!/8B!

B8987A7,8B!=P!A987./90!P9K83!H7K9:B7!^#_+!=PP7.7;!,=!-.==P!=P!-=BB7BB/=,!=P!8I7!,=87!

/,!8I7!8W=!)KW7,!9PP/;9J/8BG!!$I7.7!/B!,=!.7K=.;!K/898/=,!P=.!8I7!?I=0;7.?!9BB7.8/=,!/,!

`9.9<.9-I!C!=P!8I7!"B8!`#'*G!>%G!CN3!U!C@G!!)J7.0==F/,<!8I98!/BB:7!9,;!<=/,<!;/.7K80E!

8=!`9.9<.9-I!1!=P!8I7!"B8!)KW7,!9PP/;9J/83!>%G!213!U!1@3!8I7!9PP/9,8!B/A-0E!B9EB!8I98!

^#_+!!?/B!8I7!I=0;7.!=P!9!K7.89/,!-.=A/BB=.E!,=87?!W/8I=:8!A9F/,<!9,E!B8987A7,8!9B!

8=!WI=!/B!/,!-=BB7BB/=,!=P!8I7!,=87G!

! $I7!B9A7!-.=H07A!9--79.B!/,!8I7!^#_+!LB!B7K=,;!B:AA9.E!b:;<A7,8!A=8/=,G!

$I7.73!8I7!?I=0;7.?!9007<98/=,!9--79.B!/,!`9.9<.9-I!"!=P!8I7!1,;!`#'*3!>%G!MC3!U"@3!

9,;!9!.7K=.;!K/898/=,!/B!A9;7!8=!`9.9<.9-IB!1!c!C!=P!8I7!1,;!)KW7,!9PP/;9J/8!>%G!aa3!

UU!1!!c!C@3!908I=:<I!8I7!,=87!/B!,=8!A7,8/=,7;!/,!`9.9<.9-I!CG!!!`9.9<.9-I!1!=P!8I7!

1,;!)KW7,!9PP/;9J/8!K=,89/,B!8I7!B9A7!?I=0;7.?!B8987A7,8!9B!/B!/,!8I7!"B8!)KW7,!

9PP/;9J/8G!T8!8==!/B!;7J=/;!=P!9,E!B8987A7,8!9B!8=!WI=!/B!/,!-=BB7BB/=,!=P!8I7!,=87G!

^#_+!K9,,=8!7J9;7!/8B!=H0/<98/=,!8=!-.=J7!8I7!:,;7.0E/,<!P9K8:90!-.7.7d:/B/87B!8=!9!

;787.A/,98/=,!=P!I=0;7.BI/-!B898:BG!$I7!H9.7!K=,K0:B=.E!B8987A7,8B!/,!8I7!8W=!

)KW7,!9PP/;9J/8B!9B!8=!WI=!/B!8I7!I=0;7.!=P!8I7!,=87!9.7!?VKX=,K0:B/=,B!=P!P9K8!9,;!

09W!>8I98@!;=!,=8!H70=,<!/,!9,!9PP/;9J/8!P/07;!/,!B:--=.8!P=.!9!A=8/=,!P=.!B:AA9.E!

b:;<A7,8G?!T%N,'%D'C"+#,&'()'.N?#"3!M]4!%G1;!aa43!aa1!>'7G!"]N2@!K/8/,<!"4!%G!+G!

g./<I83!%G!'/007.!c!'G!S9,73!!#A#"4>'H"41&+1#'['H"%1#A/"#!h15NC!98!MNaDN]!>1;!7;G!

"]NC@G!#77!90B=!@,'"#'S+>2#>96'+A)!



! "N!

! %!-9.8E!=--=B/,<!B:AA9.E!b:;<A7,8!/B!.7d:/.7;!HE!'GOG+/JG`G!2a>I@>1@!8=!

.7B-=,;!8=!?8I7!P9K8B!9BB7.87;?!HE!8I7!A=J/,<!-9.8EG!$I:B!*./BH77!W9B!,=8!.7d:/.7;!

8=!.7B-=,;!8=!H9.7!07<90!K=,K0:B/=,B!/,!^#_+LB!B8987A7,8!=P!A987./90!P9K83!B:KI!9B!

^#_+LB!9BB7.8/=,!!8I98!/8!/B!9!?I=0;7.G?!(7J7.8I707BB3!/,!8I7!"B8!6#'*3!>%G!M4@3!9,;!

1,;!6#'*!>%G!M2DD7..=,7=:B0E!;987;!/,!144N3!/,B879;!=P!8I7!K=..7K8!144]@3!*./BH77!

;7,/7;!8I7!9BB7.8/=,B!=P!^#_+!!8I98!/8!W9B!8I7!I=0;7.!=P!8I7!,=87G!!_7K9:B7!^#_+!!

,7J7.!A9;7!8I7!9BB7.8/=,B!/,!/8B!8W=!B8987A7,8B!=P!A987./90!P9K8B!8I98!/8!W9B!/,!

-=BB7BB/=,!=P!8I7!,=873!=.!8I98!8I7!,=87!W9B!/,;=.B7;3!^#_+!,7J7.!-.7B7,87;!*./BH77!

W/8I!8I7!,77;!=.!=--=.8:,/8E!8=!.7B-=,;!8=!B:KI!9BB7.8/=,BG! !

! ! CG! T,!/8B!B8987A7,8B!=P!A987./90!P9K8B!^#_+!;/;!,=8!B8987!8I98!8I7!!
! ! ! ,=87!/B!/,;=.B7;!8=!/8!=.!/B!/,;=.B7;!/,!H09,FG! !

! #/,K7!^#_+!!K09/AB!8=!H7!8I7!I=0;7.!=P!8I7!,=873!/8!A:B8!B78!P=.8I!/,!/8B!

B8987A7,8B!=P!A987./90!P9K8!9!B8987A7,8!8I98!8I7!,=87!/B!/,;=.B7;!8=!/8!=.!/B!/,;=.B7;!

/,!H09,FG!""!'GOG#G%G!h"D14">14@G!!!^#_+!P9/0B!8=!;=!8I/BG!!*./BH77!I9B!90.79;E!BI=W,!

8I98!^#_+!LB!8W=!B8987A7,8B!=P!A987./90!P9K8!K=,89/,!=,0E!K=,K0:B/=,B!=P!09W!=,!8I7!

I=0;7.!/BB:7G!\:B8!9B!8I7E!P9/0!8=!7B89H0/BI!8I7!P9K8!=P!-=BB7BB/=,3!8I7E!P9/0!8=!7B89H0/BI!

8I98!8I7.7!/B!9,!/,;=.B7A7,8!A778/,<!8I7!.7d:/.7A7,8B!=P!h"D14">14@!9,;!hCD"14MG!!!

$I98!P9/0:.7!.7d:/.7B!9!P/,;/,<!HE!8I7!+=:.8!8I98!9!B7K=,;!7BB7,8/90!P9K8!/B!A/BB/,<!

P.=A!^#_+!LB!B8987A7,8B!=P!A987./90!P9K83!9,;!8I98!/8!I9B!P9/07;!8=!A778!/8B!H:.;7,!

:,;7.!'GOG+/JG`G!2a>K@!8=!BI=W!8I98!/8!/B!7,8/807;!8=!b:;<A7,8!9B!9!A9887.!=P!09WG!

7240#6!144]!'&!"Ca'98!U!"13!,G!MG!!$I98!P9/0:.7!=P!-.==P!/B!9!P:.8I7.!H9B/B!P=.!.7d:/./,<!

8I98!B:AA9.E!b:;<A7,8!H7!;7,/7;3!?.7<9.;07BB!=P!8I7!9;7d:9KE!=.!/,9;7d:9KE!=P!8I7!

,=,DA=J/,<!-9.8ELB!.7B-=,B7G?!:#(+,#6'144"!'&!55!98!U!2G!



! "]!

! ! MG! ^#_+!;/;!,=8!-.=J7!/,!/8B!B:--=.8/,<!9PP/;9J/8B!=.!8I7!9889KI7;!!
! ! ! ;=K:A7,8B!8I98!8I7!,=87!/B! /,;=.B7;!8=!/8!=.!/B!/,;=.B7;!/,!!
! ! ! H09,FG!

! TP!8I7!K=:.8!0==FB!H7I/,;!^#_+!LB!;7P/K/7,8!B8987A7,8B!=P!A987./90!P9K8!8=!

B79.KI!/8B!!B:--=.8/,<!9PP/;9J/8B3!-.==P!=P!9,!9PP/Z7;!/,;=.B7A7,8!W/00!,=8!H7!P=:,;G!!

$I7!B=DK9007;!900=,<7!/B!,=8!9,!7PP7K8/J7!/,;=.B7A7,8!=P!8I7!,=87G!!?%,!/,;=.B7A7,8!

=,!9!B7-9.987!-/7K7!=P!-9-7.!/B!87KI,/K900E!K9007;!9,!900=,<7G?!!"##$%"&'()'*+,-6!"]]]!

'&!MN3!U!"43!,G!53!515!%G1;!]4"3!]42G!^=W7J7.3!P=.!9,!900=,<7!8=!H7!7PP7K8/J7!9B!9,!

/,;=.B7A7,83!/8!A:B8!H7!?9PP/Z7;?!8=!8I7!,=87G!hCD"14M>"@G!@A)!!!

! $I7.7!/B!,=!B8987A7,8!/,!8I7!"B8!)KW7,!9PP/;9J/83!>%G!21@3!9H=:8!9,!

/,;=.B7A7,8G!!T,!8I7!1,;!)KW7,!9PP/;9J/83!8I7!=,0E!9BB7.8/=,!9H=:8!9,!/,;=.B7A7,8!/B!

8I7!B8987A7,8!8I98!?V9X!8.:7!K=-E!=P!8I7!%00=,<7!8=!8I7!(=87!7,;=.B/,<!8I7!(=87!8=!

`09/,8/PP!/B!9889KI7;!I7.78=!9B!&ZI/H/8!+G?!>%G!aaDa53!U!13!9,;!%G!a]@G!$I7.7!/B!,=!

B8987A7,8!/,!8I7!1,;!)KW7,!9PP/;9J/8!8I98!8I7!=./</,90!900=,<7!/B!9PP/Z7;!8=!8I7!

=./</,90!,=87G!!T,!P9K83!8I7!K=-E!=P!8I7!900=,<73!9B!/8!/B!9889KI7;!8=!8I98!9PP/;9J/8!9B!

&ZI/H/8!+!/B!:,9PP/Z7;!8=!9,E8I/,<DD&ZI/H/8!+!/B!9!B/,<07!-/7K7!=P!-9-7.G!>%G!a]@G!

! '=.7=J7.3!8I7!1,;!)KW7,!9PP/;9J/8!=PP7.B!B8.=,<!7J/;7,K7!8I98!8I7!B=DK9007;!

900=,<7!/B!,=8!9PP/Z7;!8=!8I7!,=87G!T,!`9.9<.9-I!"!=P!8I7!1,;!)KW7,!9PP/;9J/83!>%G!aa3!U!

"3!09B8!B7,87,K7@3!/8!B8987B!8I98!8I7!7ZI/H/8B!9889KI7;!8=!8I7!K=A-09/,8!?9.7!8.:7!K=-/7B!

=P!8I7!=./</,90!;=K:A7,8B?G!T,!`9.9<.9-I!13!>%G!aa3!U!1@3!8I7!9PP/9,8!B8987B!8I98!9!K=-E!

=P!8I7!,=87!/B!9889KI7;!8=!8I7!K=A-09/,8!9B!&ZI/H/8!%G!!$I/B!?8.:7!K=-E?!=P!8I7!,=873!

WI/KI!/B!&ZI/H/8!%!8=!8I7!K=A-09/,83!>%G!!"MD"5@3!I9B!,=!/,;=.B7A7,8!:-=,!/8!=.!

9PP/Z7;!8=!/8G!TP!&ZI/H/8!%!8=!8I7!K=A-09/,8!.7900E!/B!9!?8.:7!K=-E?!=P!8I7!,=87!9B!B8987;3!



! 14!

8I7,!8I7!=./</,90!,=87!/B!:,7,;=.B7;G!$I:B!9!P9/.!.79;/,<!=P!8I7!1,;!)KW7,!9PP/;9J/8!

/B!8I98!8I7!,=87!/B!:,/,;=.B7;G!

! ^#_+!LB!P9/0:.7!8=!-.=J7!8I98!8I7!900=,<7!/B!9PP/Z7;!8=!8I7!,=87!/B!,=8!K:.7;!HE!

8I7!09,<:9<7!/,!8I7!900=,<7!B898/,<!8I7!/,87,8!8I98!/8!?BI900!H7!9,,7Z7;!8=!8I7!=./</,90!

,=87!G!G!G!P=.!8I7!-:.-=B7!=P!8.9,BP7../,<!B9A7!G!G!G!?!>%G!a]@G!T,!B/A/09.!K/.K:AB89,K7B3!9!

;=K:A7,8!B898/,<!?V8XI7!:,;7.B/<,7;!G!G!G!WI=!9PP/Z7B!I/B!B/<,98:.7!9B!/,;=.B7.!G!G!G!?!

W9B!,=8!B:PP/K/7,8!8=!9K8:900E!H7!9,!/,;=.B7A7,8!W/8I=:8!8I7!-9-7.!=,!WI/KI!8I=B7!

W=.;B!9--79.7;!H7/,<!9889KI7;!8=!8I7!,=87G!'8+>>0'()'\4"A+,#"';4(+,-0'@,0&+&/&+%,3!C4]!

%G1;!N553!NN4!>'7G!"]5C@!>K=,B8.:/,<!9!-.=J/B/=,!/,!8I7!=0;!Y,/P=.A!(7<=8/9H07!

T,B8.:A7,8B!%K8!>P=.A7.0E!+IG!"NN!=P!OG#G!"]2M@!8I98!W9B!.7-09K7;!HE!8I7!Y++G@!!$I7!

-:.-=.87;!900=,<7!I7.7!B8987B!8I98!/8!?BI900!H7?!9,,7Z7;!8=!8I7!,=873!H:8!8I7.7!/B!,=!

-.==P!8I98!/8!/B!/,!P9K8!9PP/Z7;!8=!8I7!,=87G!

! $I7.7!9.7!B=:,;!-=0/KE!.79B=,B!P=.!.7d:/./,<!^#_+!8=!BI=W!8I98!/8!/B!/,!

-=BB7BB/=,!=P!8I7!,=87!9,;!8I98!8I7!-:.-=.87;!900=,<7!/B!9PP/Z7;!8=!/8p!

*.=A!8I7!A9F7.LB!B89,;-=/,83!8I7.7P=.73!/8!H7K=A7B!7BB7,8/90!8=!
7B89H0/BI!8I98!8I7!-7.B=,!WI=!;7A9,;B!-9EA7,8!=P!9!,7<=8/9H07!,=873!
=.!8=!WI=A!-9EA7,8!/B!A9;73!/B!8I7!;:0E!d:90/P/7;!I=0;7.G!)8I7.W/B73!
8I7!=H0/<=.!/B!7Z-=B7;!8=!8I7!./BF!=P!;=:H07!-9EA7,83!=.!98!079B8!8=!8I7!
7Z-7,B7!=P!0/8/<98/=,!/,K:..7;!8=!-.7J7,8!;:-0/K98/J7!B98/BP9K8/=,!=P!8I7!
/,B8.:A7,8G!$I7B7!./BFB!-.=J/;7!A9F7.B!W/8I!9!.7K=<,/r9H07!/,87.7B8!
/,!;7A9,;/,<!-.==P!=P!8I7!KI9/,!=P!8/807G!+=,B7d:7,80E3!-09/,8/PPB!I7.73!
9B!A9F7.B!=P!8I7!,=87B3!A9E!-.=-7.0E!-.7BB!;7P7,;9,8!8=!7B89H0/BI!/8B!
I=0;7.!B898:BG!!

PA490'()'<4A+0%,'*#4>&?3!N2C!*G1;!"aC3!"aN!>C;!+/.G!"]NN@G!!$I7!$I/.;!+/.K:/8!-=/,8B!

=:8!8I98!K=:.8B!9.7!:,9,/A=:B!/,!:-I=0;/,<!8I/B!.7d:/.7A7,83!B898/,<!8I98!?8I7!

:,9,/A/8E!=P!8I7!K=:.8B!V/,!.7d:/./,<!8I98!9,!/,;=.B7A7,8!H7!9889KI7;!=.!9PP/Z7;X!/,!

K9B7B!WI7.7!8I7!B/<,98:.7!/B!B7-9.987!P.=A!8I7!/,B8.:A7,8!K9,!H7!7Z-09/,7;!HE!9!



! 1"!

b:;/K/90!-7.K7-8/=,!8I98!/8!/B!B=:,;!-=0/KE!8=!.7d:/.7!8I7!/,;=.B7A7,8!8=!H7!=,!8I7!

/,B8.:A7,8G?!@A)'1/8/,<!"!%0;7.A9,,3!P'T"4,041&+%,4>'\/+A#'&%'&2#'Q,+D%"9'

7%99#"1+4>'7%A#6!aCC!,G!1]M!>1;!7;G!"]NC@G!!TP!*./BH77!/B!.7d:/.7;!8=!-9E!^#_+!7J7,!

8I=:<I!/8!09KFB!-=BB7BB/=,!9,;!09KFB!8I7!.7d:/.7;!/,;=.B7A7,83!*./BH77!K=:0;!

.7A9/,!0/9H07!8=!67089!!/P!/8!0987.!8:.,B!=:8!8I98!67089!!,7J7.!K79B7;!H7/,<!8I7!I=0;7.!

=P!8I7!,=87G!!

! $I7!,7<=8/9H/0/8E!.:07B!=P!8I7!Y++!98!/BB:7!I7.7!W7.7!;7B/<,7;!8=!H7,7P/8!8I7!

P/,9,K/90!B7.J/K7B!/,;:B8.E!9,;!8=!-.=A=87!8I7!P.77!7ZKI9,<7!=P!P/,9,K/90!

/,B8.:A7,8B!W/8I=:8!8I7!,7K7BB/8E!P=.!B:HB7d:7,8!I=0;7.B!=P!/,B8.:A7,8B!8=!

/,J7B8/<987!8I7!8.9,B9K8/=,B!</J/,<!./B7!8=!8I7!/,B8.:A7,8BG!!#77!<4+,#'!49+>?'!#A#"4>'

7")'Q,+%,3!"]]]!'&!MC!98U!Ca3!515!%G1;!98!CMMG!!$I7!$I/.;!+/.K:/83!/,!PA490'B8987;!

?V8I7!H9,FX!/B!,=8!/,!9!B8.=,<!-=B/8/=,!8=!b:B8/PE!7d:/89H07!.709Z98/=,!/,!8I7!P=.A90/8E!

=P!8I7!+=;7G!!$I98!0=,<B89,;/,<!-.=J/B/=,!>.7d:/./,<!/,;=.B7A7,8B!8=!H7!9PP/Z7;@!W9B!

7,9K87;3!9P87.!9003!P=.!8I7!H7,7P/8!=P!8I7!-9.8/7B!/,!V8I7!H9,FLBX!-=B/8/=,3!K=AA7.K/90!

B=-I/B8/K987B!/,!8I98!8.9;7!/,!8I7!B7K=,;9.E!A9.F78!P=.!,7<=8/9H07!/,B8.:A7,8BG?!'

PA4903!N2C!*G1;!98!"a]G!!%B!8I7!$I/.;!+/.K:/8!W7,8!=,!8=!B8987!?VPX/,9,K/90!

/,B8/8:8/=,B3!,=87;!P=.!/,B/B8/,<!=,!8I7/.!K:B8=A7.BL!K=A-0/9,K7!W/8I!,:A7.=:B!

./8:90/B8/K!P=.A90/8/7B3!9.7!,=8!BEA-98I78/K!-78/8/=,7.B!/,!:.</,<!.709Z98/=,!=P!9,!

707A7,89.E!H:B/,7BB!-.9K8/K7G!T8!/B!9!87,78!=P!K=AA7.K/90!09W!8I98!LI=0;7.BI/-!9,;!

8I7!-=87,8/90!P=.!H7K=A/,<!I=0;7.B!/,!;:7!K=:.B7!BI=:0;!=,0E!H7!9KK=.;7;!8=!

8.9,BP7.77B!8I98!=HB7.J7!8I7!I/B8=./K!-.=8=K=0L?!K/8/,<!^/00A9,3!'K6=,,7003!c!(/KF07B3!

7%99%,':4N'4,A'=]/+&?'Q,A#"'&2#'Q,+D%"9'7%99#"1+4>'7%A#, ¶!""G41V"XVHX3!98!""D

"5.  
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!

!

! $I7.7!H7/,<!,=!-.==P!8I98!8I7!-:.-=.87;!900=,<7!/B!?9PP/Z7;?!8=!8I7!,=873!8I7.7!

/B!9!P9/0:.7!HE!^#_+!8=!-.=J7!8I98!8I7!,=87!/B!/,;=.B7;!8=!/8!=.!/,!H09,FG!$I/B3!

K=A-=:,;B!^#_+!P9/0:.7!8=!-.=J7!8I98!/8!/B!/,!-=BB7BB/=,!=P!8I7!,=87G!$I:B3!^#_+!!

P9/07;!8=!-.=J7!7/8I7.!=P!8I7!8W=!7BB7,8/90!P9K8B!,77;7;!P=.!8I7!K=:.8!8=!A9F7!9!

;787.A/,98/=,!8I98!/8!/B!9!I=0;7.!=P!8I7!,=87!>h"D14">14@@!W/8I!8I7!./<I8!8=!7,P=.K7!/8!

-:.B:9,8!8=!h!CD"C4">"@G!$I/B!P9/0:.7!=P!-.==P!HE!^#_+!;7A=,B8.987B!8I98!8I7.7!9.7!

A987./90!/BB:7B!=P!;/B-:87;!P9K8B!8I98!9.7!P9890!8=!/8B!A=8/=,!P=.!B:AA9.E!b:;<A7,8G!

! ! 2G!!! '&O#!B/<,7;!8I7!900=,<73!H:8!/8!W9B!,=8!9!-9.8E!8I98!K=:0;!!
! ! ! /,;=.B7!8I7!,=87!H7K9:B7!/8!W9B!,=8!9!I=0;7.!98!8I7!8/A7!=P!/8B!!
! ! ! -:.-=.87;!/,;=.B7A7,8G!

! '&O#!09KF7;!8I7!-=W7.!8=!A9F7!9,!7PP7K8/J7!/,;=.B7A7,8!8I7!,=87G!!*=.!9,!

/,;=.B7A7,8!8=!H7!7PP7K8/J73!/8!A:B8!H7!A9;7!HE!9,!7,8/8E!8I98!A778B!8I7!h"D14">14@!

;7P/,/8/=,!=P!?I=0;7.?G!#77!hCD"14">1@!B898/,<!?/P!9,!/,B8.:A7,8!/B!-9E9H07!8=!9,!

/;7,8/P/7;!-7.B=,3!,7<=8/98/=,!.7d:/.7B!8.9,BP7.!=P!-=BB7BB/=,!=P!8I7!/,B8.:A7,8!9,;!

/8B!/,;=.B7A7,8!HE!8I7!I=0;7.G?!^7.73!67089!/B!8I7!/,/8/90!I=0;7.!B/,K7!8I7!,=87!/B!

-9E9H07!8=!/8G!>%G!"M3!U!"@G!(7<=8/98/=,!HE!67089!8=!^#_+!.7d:/.7;!8.9,BP7.!=P!

-=BB7BB/=,!8=!^#_+!9,;!/,;=.B7A7,8!HE!67089G!!!

!

!
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! $I7!900=,<7!98!/BB:7!I7.7!;/;!,=8!,7<=8/987!8I7!,=87!8=!^#_+!G!!T8!K=,89/,B!8I7!

P=00=W/,<!9887A-87;!/,;=.B7A7,83!>%G!a]@p!

`9E!8=!8I7!=.;7.!=P!!

"#$%!!$&'(!)#&*!'+&+*!&#!,'-.'/)0.!/0)#/..!120!/".!0.3,#/.0.-!
'2/."24-.0#!21!0.'&,##&'%.!"25.!.6),/7!42&'!/0)#/!899:;8!
W/8I=:8!.7K=:.B73!.7-.7B7,898/=,!=.!W9..9,8E!
7Z-.7BB!=.!/A-0/7;!8I/B!1N8I!;9E!=P!%-./03!144NG!
!
')O$j%j&!&Q&+$O)(T+!O&jT#$O%$T)(!#k#$&'#3!T(+G!%+$T(j!#)Q&Qk!%#!
()'T(&&!*)O!6&Q$%!!*Y(6T(j!+)O`)O%$T)(!
!
_Ep!oooooooooooooooeBeooooooooooooo!

! (9A7p!!!!#K=88!%,;7.B=,!
! $/807p!!!!!i/K7!`.7B/;7,8!!

$I7!7,8/8E!9887A-8/,<!8=!/,;=.B73!'=.8<9<7!&07K8.=,/K!O7</B8.98/=,!#EB87AB3!T,KG!

>?'&O#?@!9B!,=A/,77!P=.!67089!!W9B!,=8!9!I=0;7.!=P!8I7!,=873!H7K9:B7!8I7!,=87!W9B!

,=8!-9E9H07!8=!/8G!!$I7!,=87!/B!9,!?/,B8.:A7,8!-9E9H07!8=!9,!/;7,8/P/7;!-7.B=,?3!h"D

14">14@G!^7.7!8I98!/;7,8/P/7;!-7.B=,!/B!67089!3!,=8!'&O#G!

! $I7!,=873!/,!#7K8/=,!"!B8987Bp!

! T!-.=A/B7!8=!-9E!YG#G!saa13444G44!>8I/B!9A=:,8!K9007;!?`./,K/-90?@3!!!!!!!!!!!!!!!!!!!!!
! -0:B!/,87.7B83!8=!8I7!=.;7.!=P!8I7!Q7,;7.G!!$I7!Q7,;7.!/B!-<=>?!1@ABCAD!
! %EFGEF?>CEA+!

>%G!"M@G!'&O#!/B!,=8!A7,8/=,7;!9,EWI7.7!/,!8I7!,=87G!!$I7!,=87!/B!,=8!-9E9H07!8=!

'&O#!9B!,=A/,77!P=.!67089G!

! +=,8.9B8!8I7!09,<:9<7!=P!8I7!,=87!W/8I!8I7!A=.8<9<73!/;7,8/P/7;!=,!8I7!H=88=A!

=P!79KI!=P!/8B!"5!-9<7B!9B!9!'&O#!P=.A3!>%G!"NDC2@3!;7P/,/,<!WI=!'&O#!/B!/,!

`9.9<.9-I!>%@!=,!-9<7!=,73!>%G!"N@3!9,;!98!8I7!8=-!=P!-9<7!C3!>%G!14@3!K=,89/,/,<!8I7!

P=00=W/,<!B8987A7,8p!
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! T!A=.8<9<73!<.9,8!9,;!K=,J7E!8I7!-.=-7.8E!8=!'&O#!>B=070E!9B!,=A/,77!P=.!
! Q7,;7.!9,;!Q7,;7.B!B:KK7BB=.B!9,;!9BB/<,B@!W/8I!A=.8<9<7!K=J7,9,8B3!
! B:Hb7K8!8=!8I7!87.AB!=P!8I/B!#7K:./8E!T,B8.:A7,83!8=!I9J7!9,;!8=!I=0;!900!=P!8I7!
! `.=-7.8E!8=!'&O#!>B=070E!9B!,=A/,77!P=.!Q7,;7.!9,;!Q7,;7.LB!B:KK7BB=.B!9,;!
! 9BB/<,BG!

$I7!A=.8<9<77!<=7B!=,!8=!B8987!=,!8I7!B9A7!-9<7p!?T!:,;7.B89,;!9,;!9<.77!8I98!

'&O#!I=0;B!=,0E!07<90!8/807!8=!8I7!./<I8B!<.9,87;!HE!A7!/,!8I/B!#7K:./8E!!!!!!!

T,B8.:A7,8!G!G!G?!>7A-I9B/B!9;;7;@G!!%,;!=,!-9<7!M3!>%G!1"3!:,;7.!+=J7,9,8B@3!8I7!

A=.8<9<7!B8987Bp!?TP!T!B/<,7;!8I7!(=873!T!W/00!-9E!8=!Q7,;7.!WI7,!;:7!8I7!-./,K/-90!

9,;!/,87.7B8!;:7!:,;7.!8I7!,=87!G!G!G!?!>7A-I9B/B!9;;7;@3!8I7.7HE!A9F/,<!K079.!8I98!

67089!!.7A9/,7;!8I7!-9E77!=P!8I7!,=873!9,;!,=8!'&O#!9B!/8B!,=A/,77G!'&O#!/B!,7J7.!

A7,8/=,7;!/,!8I7!,=873!9,;!8I7.7!/B!,=8I/,<!/,!8I7!A=.8<9<7!8=!B:<<7B8!8I98!'&O#!

7J7.!.7K7/J7;!9,E!/,87.7B8!/,!8I7!,=87G!'&O#!.7K7/J7;!=,0E!8I7!?07<90!8/807!8=!8I7!

./<I8B?!7Z-0/K/80E!<.9,87;!8=!/8!/,!8I7!A=.8<9<73!8I=B7!07<90!./<I8B!H7/,<!8I7!

=W,7.BI/-!/,!9!,=A/,77!K9-9K/8E!=P!8I7!A=.8<9<7!/,87.7B8G!!

! TBB:7B!/,J=0J/,<!'&O#!9.7!=,7B!=P!P/.B8!/A-.7BB/=,!/,!8I/B!+=:.83!H:8!8I7E!

I9J7!H77,!8I7!B:Hb7K8!=P!7Z87,B/J7!0/8/<98/=,!9.=:,;!8I7!K=:,8.EG!#77!:4,A94"5'R4&O>'

34,5'()'X#0>#"6!1N]!S9,G!21N3!1"a!`GC;!"2N!>S9,G3!144]@3!@,'"#'<+&12#>>6'144]!_9,F.G!

Q&nT#!N5]!>_9,F.G!6G!(7JG@!9,;!K9B7B!K/87;!8I7.7/,G"4!

! $I7!H:B/,7BB!=P!'&O#!I9B!H77,!;7BK./H7;!9B!P=00=WBp!

MERS is a private corporation that administers the MERS System, a 
national electronic registry that tracks the transfer of ownership interests 
and servicing rights in mortgage loans. Through the MERS System, 
MERS becomes the mortgagee of record for participating members 
through assignment of the members' interests to MERS. MERS is listed as 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"4!#77!90B=!+I./B8=-I7.!QG!`787.B=,3!!%"#1>%0/"#6';/M$"+9#'<%"&-4-#':#,A+,-6'4,A'&2#'
<%"&-4-#'=>#1&"%,+1'*#-+0&"4&+%,';?0&#93!Y(Ti&O#T$k!)*!+T(+T((%$T!Q%g!O&iT&g!!
>D%"&21%9+,-!#-./,<!14"4@!>;.9P8!9J9/09H07!98p!
I88-pee-9-7.BGBB.,GK=AeB=0Ce-9-7.BGKPAl9HB8.9K8o/;t"Ma]5M]@!!
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the grantee in the official records maintained at county register of deeds 
offices. The lenders retain the promissory notes, as well as the servicing 
rights to the mortgages. The lenders can then sell these interests to 
investors without having to record the transaction in the public record. 
MERS is compensated for its services through fees charged to 
participating MERS members. 

<%"&-4-#'=>#1&"%,+1)'*#-+0&"4&+%,)';?0&#90)6'@,1)'()'R#M"4054'.#$4"&)'%D'@,0)6'154!(7HG!

21]3!2C43!54M!(GgG1;!5NM3!5N2!>1442@3!9!K9B7!/,!WI/KI!'&O#!/8B70P!-.7B7,87;!

7J/;7,K7!9,;!9.<:7;!8I98!/8!?;=7B!,=8!=W,!8I7!-.=A/BB=.E!,=87B!B7K:.7;!HE!8I7!

A=.8<9<7B!9,;!I9B!,=!./<I8B!8=!-9EA7,8B!A9;7!=,!8I7!,=87BG!@A!98!2CCG!

! $I7!,=87!9,;!A=.8<9<7!/,!:4,A94"5!K=,89/,7;!09,<:9<7!/;7,8/K90!8=!8I7!0=9,!

;=K:A7,8B!98!/BB:7!/,!8I/B!K9B7G!$I7.73!8I7!S9,B9B!#:-.7A7!+=:.8!;/BK:BB7;!

;7K/B/=,B!P.=A!9!,:AH7.!=P!=8I7.!K=:.8B!/,!.79KI/,<!/8B!;7K/B/=,!8I98!'&O#!W9B!,=8!

9!,7K7BB9.E!-9.8E!8=!9!P=.7K0=B:.7!9K8/=,G!!T,!;/BK:BB/,<!<%"&-4-#'=>#1)'*#-)';?0)'@,1)')'

154!(7HG!98!2C46!8I7!S9,B9B!K=:.8!/,!:4,A94"5',=87;!8I7!P/,;/,<!8I98!?'&O#!/B!0/B87;!

9B!8I7!<.9,877!/,!8I7!=PP/K/90!.7K=.;B!A9/,89/,7;!98!K=:,8E!.7</B87.!=P!;77;B!=PP/K7BG!

$I7!07,;7.B!.789/,!8I7!-.=A/BB=.E!,=87B3!9B!W700!9B!8I7!B7.J/K/,<!./<I8B!8=!8I7!

A=.8<9<7BG?!:4,A94"56!1"a!`GC;!98!"aMG!T,!;/BK:BB/,<!3#>>+0&"+'()'C1N#,':%4,'

;#"(+1+,-6'::76!1NM!#GgGC;!a"]3!a1M!>'=G!%--G!144]@!8I7!S9,B9B!K=:.8!/,!:4,A94"5'

,=87;!8I7!P/,;/,<!/,!'/BB=:./!8I98!?'&O#!,7J7.!I70;!8I7!-.=A/BB=.E!,=87!G!G!G!u!

:4,A94"56'1"a!`GC;!98!"a5G!!'$I7!S9,B9B!K=:.8!/,!:4,A94"5'90B=!,=87;!8I7!P/,;/,<!=P!

8I7!T;9I=!H9,F.:-8KE!+=:.8!8I98!8I7!uB89,;9.;!A=.8<9<7!,=87!09,<:9<7!;=7B!,=8!

7Z-.7BB0E!=.!/A-0/K/80E!9:8I=./r7!'&O#!8=!8.9,BP7.!8I7!,=87G!@A)6'K/8/,<!T,'"#'S+>2#>96'

M45!_GOG!C]1!>_9,F.G!6G!T;9I=!144]@G!%B!K9,!H7!B77,!P.=A!8I7!,=898/=,!=,!8I7!H=88=A!

=P!79KI!-9<7!=P!8I7!,=87!B/<,7;!HE!*./BH77!/,!8I/B!K9B73!>%G!"MD"a@3!/8!/B!90B=!9!?*9,,/7!

'97e*.7;;/7!'9K!Y,/P=.A!T,B8.:A7,8?G!
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! ^#_+!!A9E!,=8!.70E!:-=,!09,<:9<7!/,!8I7!A=.8<9<7!9BB/<,A7,8!9B!9:8I=./8E!

P=.!'&O#!8=!/,;=.B7!8I7!,=87!/,!8I/B!K9B7G!!^=W7J7.3!/8!A:B8!H7!,=87;!98!8I7!=:8B78!

8I98!8I7!A=.8<9<7!9BB/<,A7,8!K9,,=8!=-7.987!9B!9,!7,;=.B7A7,8!H7K9:B7!/8!/B!,=8!

9PP/Z7;!8=!8I7!,=87G!$I7!A=.8<9<7!9BB/<,A7,83!>%G!54@3!B8987B!8I98!'&O#!/B!/,K0:;/,<!

/,!/8B!9BB/<,A7,8!8=!^#_+!3!/,!9;;/8/=,!8=!/8B!./<I8B!/,!8I7!A=.8<9<73!?9,E!9,;!900!

,=87B!9,;!=H0/<98/=,B!8I7.7/,!;7BK./H7;!=.!.7P7..7;!8=3!8I7!;7H8!.7B-7K8/J70E!B7K:.7;!

8I7.7HE3!9,;!900!B:AB!=P!A=,7E!;:7!9,;!8=!H7K=A7!;:7!8I7.7=,!G!G!G?!^=W7J7.3!'&O#!

K=:0;!,=8!K=,J7E!/,87.7B8B!8I98!/8!;/;!,=8!=W,G!!$I7!,=87!<9J7!/8!,=!/,87.7B8!/,!8I7!

,=87!=.!8I7!:,;7.0E/,<!;7H8DD'&O#!/B!,=8!7J7,!A7,8/=,7;!/,!8I7!,=87G!!$I7!A=.8<9<7!

<9J7!/8!=,0E!8I7!?07<90!8/807!8=!8I7!./<I8B!<.9,87;!HE?!*./BH77!/,!8I7!A=.8<9<73!,=,7!=P!

WI/KI!/,K0:;7;!9,E!/,87.7B8!/,!8I7!,=87G!%B!8I7!K=:.8!,=87;!=,!/;7,8/K90!P9K8B!/,!

;4^%,'<%"&-4-#';#"(+1#06'@,1)'()'8+>>4"?3!144N!YG#G!6/B8G!Q&nT#!"4442a3!144N!gQ!

2"54"N4!>(G6G3!+90G!144N@!>:,-:H0/BI7;!=-/,/=,!K/87;!/,!:4,A94"56'1"a!`GC;!98!

"a5@3!!?P=.!8I7.7!8=!H7!9!J90/;!9BB/<,A7,83!8I7.7!A:B8!H7!A=.7!8I9,!b:B8!9,!

9BB/<,A7,8!=P!8I7!;77;!90=,7[!8I7!,=87!A:B8!90B=!H7!9BB/<,7;G!G!G!'&O#!-:.-=.87;0E!

9BB/<,7;!H=8I!8I7!;77;!=P!8.:B8!9,;!8I7!-.=A/BB=.E!,=87G!G!G!^=W7J7.!8I7.7!/B!,=!

7J/;7,K7!8I98!'&O#!7/8I7.!I70;!8I7!-.=A/BB=.E!,=87!=.!W9B!</J7,!9:8I=./8E!G!G!G!8=!

9BB/<,!8I7!,=87G?!!

! T,!8I/B!K9B73!'&O#!W9B!,7J7.!9!I=0;7.!=P!8I7!,=87[!8I:B!/8!,7J7.!I9;!8I7!./<I8!

=.!9H/0/8E!8=!A9F7!9,!7PP7K8/J7!/,;=.B7A7,8!=P!/8G!$I7!A=.8<9<7!9BB/<,A7,8!<9J7!

'&O#!,=!-=W7.!8=!8.9,BP7.!8I7!,=873!H7K9:B7!,7/8I7.!8I7!,=87!,=.!8I7!A=.8<9<7!

<.9,87;!8=!'&O#!9,E!/,87.7B8!/,!8I7!,=87!8I98!/8!K=:0;!8.9,BP7.G!*:.8I7.A=.73!8I7!

A=.8<9<7!K=:0;!,=8!=-7.987!9B!9,!/,;=.B7A7,8!H7K9:B7!/8!W9B!.7K=.;7;!/,!8I7!
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.7</B8.E!=P!;77;B3!9,;!,=8!9889KI7;!8=!8I7!,=87G!+=,B7d:7,80E3!8I7!900=,<7!!<9J7!,=!

./<I8B!/,!8I7!,=87!8=!^#_+!G!

! +G! ^#_+!!P9/07;!8=!-.=;:K7!8I7!,=87!9,;!8I7.7P=.7!W9B!,=8!7,8/807;!!
! ! 8=!b:;<A7,8!:-=,!/8G!

! ?V%X!$>4+,&+DD!$"%A/1+,-'&2#'+,0&"/9#,&!/B!7,8/807;!8=!-9EA7,8!/P!8I7!-09/,8/PP!

-.=J7B!7,8/807A7,8!8=!7,P=.K7!8I7!/,B8.:A7,8!:,;7.!B7K8/=,!CD"C4"!G!G!G!?!""!'GOG#G%G!

hCD"C4N>1@!>7A-I9B/B!9;;7;@3!<4+,#'!49+>?'!#A)'7")'Q,+%,6'"]]]!'&!MC!98!U!"4G!!!_E!

:B/,<!8I7!W=.;!?-09/,8/PP?!/,!8I/B!B7K8/=,!=P!8I7!Y++3!8I7!;.9P87.B!W7.7!B-7K/PE/,<!

WI98!9!-9.8E!A:B8!;=!+,'1%/"&!8=!-.=J7!9!./<I8!8=!7,P=.K7!8I7!,=87G!$I7!-09/,8/PP!A:B8!

-.=;:K7!8I7!,=87G!!$I/B!.7d:/.7A7,8!/B!9PP/.A7;!/,!749M#"'()'3"+A-#03!214!%G1;!5""!

>'7G!"]N5@!>?gI7,!B/<,98:.7B!9.7!9;A/887;!=.!7B89H0/BI7;3!-.=;:K8/=,!=P!8I7!

/,B8.:A7,8!7,8/807B!9!I=0;7.!8=!.7K=J7.!=,!/8!:,07BB!8I7!;7P7,;9,8!7B89H0/BI7B!9!

;7P7,B7G?@  $I7!=,0E!.7K=.;!7J/;7,K7!=P!8I7!7Z/B87,K7!=P!8I7!,=87!/B!8I7!-I=8=K=-E!=P!

/8!9889KI7;!8=!8I7!+=A-09/,8!9B!&ZI/H/8!%!9,;!8I7!.7P7.7,K7B!8=!/8!/,!8I7!8W=!)KW7,!

9PP/;9J/8B!>,7/8I7.!=P!WI/KI!;/BK0=B7B!WI78I7.!8I7!9PP/9,8!7J7.!B9W!8I7!+=A-09/,8!=.!

/8B!7ZI/H/8B@""G!$I7!,=87!/8B70P!I9B!,7J7.!H77,!-.=;:K7;!HE!^#_+!G!$I7!-.7B7,898/=,!

=P!=,0E!9!-I=8=K=-E!=P!9!,=873!7B-7K/900E!/,!0/<I8!=P!;7J70=-A7,8B!/,!8I7!B7K=,;9.E!

A9.F78!P=.!A=.8<9<7!0=9,B3!/B!,=8!B:PP/K/7,8!P=.!9!A=J9,8!8=!BI=W!8I98!/8!I9B!8I7!./<I8!

8=!7,P=.K7!8I7!,=87G!@,'"#'8N4,-6'C]C!_GOG!54"3!542!>_9,F.G!+G6G!+9G3!144N@G!

! $I7.7!/B!,=!7ZK7-8/=,!=,!9!A=8/=,!P=.!B:AA9.E!b:;<A7,83!/,!8I7!Y++!=.!

9,EWI7.7!70B7!/,!'9/,7!09W3!8=!8I7!.7d:/.7A7,8!8I98!8I7!A=J/,<!-9.8E!A:B8!-.=;:K7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!!$I7!-I=8=K=-E!=P!8I7!,=87!9889KI7;!8=!8I7!+=A-09/,8!9B!&ZI/H/8!%!/B!.7P7..7;!/,!8I7!"B8!
9,;!1,;!)KW7,!9PP/;9J/8B3!H:8!,=!K=-E!=P!8I7!,=87!/B!9889KI7;!8=!8I7AG!O:07!2a>7@!A9,;987B!
8I98!?900!-9-7.B!G!G!G!.7P7..7;!8=!/,!9,!9PP/;9J/8!BI900!H7!9889KI7;!8I7.78=!=.!B7.J7;!8I7.7W/8IG?!
^#_+!LB!9PP/;9J/8B!;/;!,=8!K=A-0E!W/8I!8I/B!.7d:/.7A7,8G!



! 1N!

8I7!,=87!/,!=.;7.!8=!7B89H0/BI!/8B!./<I8!8=!7,P=.K7!/8G!$I98!8I7.7!/B!,=!B:KI!7ZK7-8/=,!

W9B!.7K=<,/r7;!HE!8I7!Y,/87;!#8987B!6/B8./K8!+=:.8!P=.!8I7!6/B8./K8!=P!'9/,7G!#77!!.@7'

()'34,A%,'P00%1+4&#06!5N4!*G!#:--G!a43!aC!>6G!'7G!"]]"@!I=0;/,<!/,!9!.:0/,<!:-=,!9!

A=8/=,!P=.!B:AA9.E!b:;<A7,8!8I98!?8I7!-9.8E!WI=!I9B!H.=:<I8!9,!9K8/=,!8=!.7K=J7.!

=,!8I7!-.=A/BB=.E!,=87!9<9/,B8!8I7!A9F7.!/B!7,8/807;!8=!.7K=J7.!9P87.!-.=;:K8/=,!9,;!

9;A/BB/=,!=P!8I7!J90/;0E!7Z7K:87;!,=87?3!K/8/,<!!749M#"6'YKJ!%G!1;!98!5"")!!!^#_+!!;/;!

,=8!A778!8I/B!B/A-07!H:8!7BB7,8/90!.7d:/.7A7,8!=P!-.=;:K/,<!8I7!,=87G!

! $I7.7!9.7!K=A-700/,<!.79B=,B!P=.!.7d:/./,<!8I7!-.=;:K8/=,!=P!8I7!=./</,90!

,=87G!!*/.B83!/8!/B!HE!8I98!9K8!=P!-.=;:K8/=,!8I98!9!-09/,8/PP!K09/A/,<!I=0;7.!B898:B!

-.=J7B!/8B!./<I8!8=!7,P=.K7!8I7!,=87G!!hhCD"C4">"@!c!CD"C4N>1@G!!!#7K=,;3!/8!/B!=,0E!HE!

.7d:/./,<!8I98!8I7!,=87!H7!-09K7;!/,!8I7!I9,;B!=P!8I7!P9K8!P/,;7.3!8I98!8I7!P9K8!P/,;7.!/B!

</J7,!8I7!9H/0/8E!8=!;787.A/,7!8I98!8I98!/,B8.:A7,8!/B!<7,:/,7!9,;!8I98!.7d:/.7;!

/,;=.B7A7,8B!9.7!=,!=.!9PP/Z7;!8=!8I7!,=87G!hCD"14M>"@G!!$I/.;3!/8!/B!=,0E!HE!8I7!

-.=;:K8/=,!9,;!B:..7,;7.!=P!8I7!,=87!8=!8I7!K=:.8!7,87./,<!b:;<A7,8!8I98!9!-9.8E!

=H0/<987;!=,!8I7!,=87!/B!-.=87K87;!9<9/,B8!K09/AB!=.!B:/8B!HE!9!B:HB7d:7,8!I=0;7.!=P!

8I7!,=87G!'%!b:;<A7,8!7,87.7;!/,!9!B:AA9.E!b:;<A7,8!-.=K77;/,<!/B!,=!07BB!9!

b:;<A7,8!8I7,!=,7!7,87.7;!9P87.!9!8./903!9,;!8I7!.79B=,B!P=.!.7d:/./,<!8I7!

-.=;:K8/=,!=P!8I7!,=87!98!B:AA9.E!b:;<A7,8!9.7!,=!07BB!8I7,!8I=B7!.7d:/./,<!/8B!

-.=;:K8/=,!98!8./90G!

! ! "G!!! `.=;:K8/=,!=P!8I7!,=87!9,;!/8B!9;A/BB/=,!/,8=!8I7!K=:.8!.7K=.;!
! ! ! W7.7!.7d:/.7;!P=.!^#_+!!8=!-.=J7!/8B!./<I8!8=!7,P=.K7!8I7!!
! ! ! ,=87G!

! !$I7!B:AA9.E!b:;<A7,8!.7K=.;!K0=B7B!98!8I7!8/A7!=P!8I7!B:HA/BB/=,!=P!8I7!

-9.8/7Bf!P/,90!O:07!2a>I@!B8987A7,8B!9,;!B:--=.8/,<!.7K=.;!A987./90G!!.#/&012#'34,5'



! 1]!

()'*4--+4,+6!144]!'&!"14!98!U!5G!!#/,K7!=,0E!A987./90!K=,89/,7;!/,!8I7!B:AA9.E!

b:;<A7,8!.7K=.;!A9E!H7!K=,B/;7.7;!HE!8I7!K=:.83!+A)3!8I7!=./</,90!,=87!A:B8!H7!/,!8I7!

B:AA9.E!b:;<A7,8!.7K=.;!HE!8I7!8/A7!8I98!8I7!.7K=.;!K0=B7B!/,!=.;7.!P=.!9!-09/,8/PP!

8=!A778!8I7!-.==P!.7d:/.7A7,8!=P!8I7!Y++G!#77!hCD"C4N>1@!B898/,<!?9!-09/,8/PP!

-.=;:K/,<!8I7!/,B8.:A7,8!/B!7,8/807;!8=!-9EA7,8!/P!8I7!-09/,8/PP!-.=J7B!7,8/807A7,8!8=!

7,P=.K7!8I7!/,B8.:A7,8!:,;7.!B7K8/=,!CD"C4"?G!$I7!=,0E!W9E!P=.!8I7!K=:.8!;7K/;/,<!9!

A=8/=,!P=.!B:AA9.E!b:;<A7,8!8=!F,=W!8I98!8I7!A=J/,<!-9.8E!.7A9/,B!8I7!-9.8E!

7,8/807;!8=!b:;<A7,8!=,!8I7!,=87!98!8I7!8/A7!=P!b:;<A7,8!/B!P=.!8I98!,=87!8=!H7!/,!8I7!

B:AA9.E!b:;<A7,8!.7K=.;!98!8I7!8/A7!=P!8I7!A=J/,<!-9.8ELB!P/,90!B:HA/BB/=,G!

! ! ^#_+!!A9E!9.<:7!8I7!-.=J/B/=,B!=P!O:07!2a>K@!900=W/,<!8I7!9889KIA7,8!

=P!BW=.,!K=-/7B!=P!H:B/,7BB!.7K=.;B!8=!B:AA9.E!b:;<A7,8!9PP/;9J/8B!BI=:0;!7ZK:B7!

/8!P.=A!-.=;:K/,<!8I7!=./</,90!,=87G!+7.89/,0E!hCD"C4N>1@!-.=J/;7B!,=!B:KI!7ZK:B73!

9,;!8I7.7!BI=:0;!,=8!H7!B:KI!9,!7ZK7-8/=,G!%!,7<=8/9H07!,=87!/B!,=8!b:B8!9!H:B/,7BB!

.7K=.;DD/8!/B!9,!=-7.98/J7!/,B8.:A7,8!0/F7!,=!=8I7.!-/7K7!=P!-9-7.!7ZK7-8!P=.!

K:..7,KEG!&J7,!/P!^#_+!I9;!B8987;!/,!/8B!B:AA9.E!b:;<A7,8!9PP/;9J/8B!8I98!/8!W9B!/,!

-=BB7BB/=,!=P!8I7!,=87!>WI/KI!;/;!,=8!=KK:.@!8I98!B8/00!W=:0;!,=8!I9J7!-.=J7;!8I98!

^#_+!.7A9/,7;!/,!-=BB7BB/=,!98!8I7!8/A7!8I98!b:;<A7,8!W9B!7,87.7;!707J7,!A=,8IB!

0987.G!!g/8I=:8!8I7!,=87!I9J/,<!H77,!-.=;:K7;!W/8I!^#_+!LB!B:AA9.E!b:;<A7,8!

-9-7.B!9,;!.7A9/,/,<!/,!8I7!K=:.8!.7K=.;3!8I7!.7d:/.7A7,8!=P!hCD"C4N>1@!W9B!,=8!

A783!9,;!8I7.7!W9B!,=!H9B/B!P=.!8I7!K=:.8!8=!;787.A/,73!98!8I7!8/A7!=P!b:;<A7,8!=,!

)K8=H7.!N3!144]3!8I98!^#_+!3!98!8I98!A=A7,83!.7A9/,7;!>/P!/,;77;!/8!7J7.!W9B@!9!

-9.8E!7,8/807;!8=!b:;<A7,8!=,!8I98!,7<=8/9H07!/,B8.:A7,8G!



! C4!

! $I7!-=BB/H/0/8E!=P!8I7!8.9,BP7.!=P!9!,=87!H78W77,!8I7!8/A7!=P!8I7!A9F/,<!=P!9!

A=8/=,!P=.!B:AA9.E!b:;<A7,8!9,;!8I7!8/A7!=P!9!.:0/,<!:-=,!/8!/B!,=8!/;07!

B-7K:098/=,G!'9,E!A/00/=,B!=P!,7<=8/9H07!I=A7=W,7.!,=87B!9.7!/,!K/.K:098/=,!9,;!

9.7!H7/,<!K=,B89,80E!B=0;!9,;!.7DB=0;G!!?VTX8!/B!,=8!:,K=AA=,!P=.!,=87B!9,;!

A=.8<9<7B!8=!H7!9BB/<,7;3!=P87,!A=.7!8I9,!=,K7G?!:4,A94"56'1"a!`GC;!98!"aN3!

d:=8/,<!@,'"#';12N4"&Z3!Caa!_GOG!1a23!1aa!>_9,F.G!6G!'9BBG!1445@G!!T,B89,K7B!=P!

-9.8/7B!9887A-8/,<!8=!7,P=.K7!I=A7=W,7.LB!,7<=8/9H07!,=87B3!7J7,!9P87.!8I7E!I9J7!

8.9,BP7..7;!8I7A!9.7!=KK:../,<G!#77!@,'"#'R%0#56'R%0#5'()'P9#"+]/#0&'<%"&-4-#6'!CNa!

_GOG!C5M!>_9,F.G!6G!'9BBG!144N@3!4DD+"9#A'+,'$4"&6'(414&#A'+,'$4"&'0/M)',%9'M4a!_GOG!

MCM!>6G!'9BBG!144]@3!9!K9B7!WI7.7!%A7./d:7B8!H7<9,!9BB7.8/,<3!9,;!K=,8/,:7;!8=!

9BB7.8!8I.=:<I!A:08/-07!K=:.8!I79./,<B3!8I7!./<I8!8=!7,P=.K7!9!,=87!P/J7!E79.B!9P87.!/8!

I9;!B=0;!/8G!!#77!90B=!@,'"#'8N4,-6'!C]C!_GOG!98!5423!9!K9B7!WI7.7!T,;E'9K!*7;7.90!

_9,F!-:.B:7;!7PP=.8B!8=!7,P=.K7!9!,=87!9P87.!/8!I9;!B=0;!/8G!!),0E!HE!A9/,89/,/,<!8I7!

.7d:/.7A7,8!8I98!8I7!-.=;:K8/=,!9,;!-09K7A7,8!=P!8I7!=./</,90!,7<=8/9H07!,=87!/,!

8I7!I9,;B!=P!8I7!K=:.8!.7,;7./,<!b:;<A7,83!WI78I7.!98!8./90!=.!=,!B:AA9.E!

b:;<A7,83!9B!.7d:/.7;!HE!hCD"C4N>1@3!K9,!9!8./90!K=:.8!-.=-7.0E!7,87.!b:;<A7,8!P=.!

8I7!,=87!I=0;7.G!

! ! 1G! `.=;:K8/=,!=P!8I7!,=87!9,;!/8B!9;A/BB/=,!/,8=!8I7!K=:.8!.7K=.;!!
! ! ! /B!8I7!=,0E!A79,B!HE!WI/KI!8I7!K=:.8!K9,!;787.A/,7!8I98!!
! ! ! B/<,98:.7B!9.7!<7,:/,7!9,;!8I98!,7K7BB9.E!/,;=.B7A7,8B!9.7!!
! ! ! 9PP/Z7;!8=!8I7!,=87G!

! ),0E!HE!I9J/,<!8I7!=./</,90!,=87!/,!/8B!I9,;B!/B!9!K=:.8!9H07!8=!;787.A/,7!8I98!

8I7!=./</,90!/,B8.:A7,8!8.:0E!7Z/B8B!/,!8I7!-09/,8/PPLB!I9,;B3!8I98!/8!/B!P.77!P.=A!

9087.98/=,B!8I98!A/<I8!;/BKI9.<7!9,!=H0/<=.!=,!8I7!,=873!hCD"M45>1@3!9,;!8I98!9,E!

,7K7BB9.E!/,;=.B7A7,8B!9.7!9PP/Z7;!8=!8I7!,=873!hCD"14M>"@G!!)P!K.:K/90!/A-=.89,K73!



! C"!

W/8I=:8!8I7!=./</,90!,=87!H7/,<!/,!/8B!I9,;B3!8I7!K=:.8!K9,,=8!;787.A/,7!WI78I7.!

8I7.7!9.7!9,E!/,;=.B7A7,8B!=,!8I7!H9KF!=P!8I7!09B8!-9<7!=P!8I7!,=87!>9!K=AA=,!

=KK:..7,K7!/,!,7<=8/9H07!/,B8.:A7,8B!8.9,B9K8/=,B@!8I98!A/<I8!9PP7K8!8I7!d:7B8/=,!=P!

WI=!8I7!8.:7!I=0;7.!=P!8I7!,=87!/BG!#77!8+>>06'C4]!%G1;!98!NN43!B898/,<!?V9X,!

/,B8.:A7,8fB!:B7P:0,7BB!/,!,7<=8/98/=,!=.!8.9,BP7.!K9,!=,0E!H7!7J/;7,K7;!HE!0==F/,<!

98!/8!=.!9,E!9889KIA7,8B!9,;!;787.A/,/,<!/P!9,E!/,;=.B7A7,8B!=P!9,E!F/,;!7Z/B8G?'^9;!

^#_+!!-.=;:K7;!8I7!,=87!W/8I!/8B!B:AA9.E!b:;<A7,8!-9-7.B3!8I7.7!K=:0;!,=8!I9J7!

H77,!8I7!<7,:/,7!/BB:7!=P!A987./90!P9K8!8I98!,=W!7Z/B8B!9B!8=!WI78I7.!8I7.7!/B!9,!

900=,<7!9PP/Z7;!8=!8I7!,=87G!

! ! CG! `.=;:K8/=,!=P!8I7!,=87!9,;!/8B!9;A/BB/=,!/,8=!8I7!K=:.8!.7K=.;!!
! ! ! /B!8I7!=,0E!A79,B!HE!WI/KI!9!A9F7.!K9,!H7!-.=87K87;3!9P87.!!
! ! ! b:;<A7,83!9<9/,B8!B:HB7d:7,8!;7A9,;B!P=.!-9EA7,8!=,!8I7!!
! ! ! ,=87G!

! gI7,!9!-7.B=,!-.7B7,8B!9!,7<=8/9H07!KI7KF!8=!9!H9,F!P=.!-9EA7,83!8I7!!H9,F!

-9EB!8I7!-9.8E!-.7B7,8/,<!/8!9,;!.789/,B!8I7!KI7KF3!=.!B89A-B!/8!9B!-9/;3!B=!8I98!/8!

K9,,=8!H7!-.7B7,87;!P=.!-9EA7,8!9<9/,G!$I7!B9A7!-./,K/-07!9--0/7B!8=!,7<=8/9H07!

,=87BG!!gI7,!9!-9.8E!0/9H07!=,!9!,=87!-9EB!/83!8I7!I=0;7.!A:B8!B:..7,;7.!8I7!,=87!8=!

8I7!-9E/,<!-9.8E3!hCD"24">1@>H@>///@3!B=!8I98!/8!K9,,=8!H7!-.7B7,87;!9<9/,!P=.!

-9EA7,8G!$I7!B9A7!-./,K/-07!/B!90B=!98!W=.F!WI7,!9!-9.8E!B77FB!8=!7,P=.K7!9,!

/,B8.:A7,8!/,!K=:.8G!),K7!8I7!K=:.8!.7,;7.B!b:;<A7,8!=,!8I7!,=873!8I7!K9:B7!=P!

9K8/=,!P=.!8I7!/,;7H87;,7BB!-.7J/=:B0E!7J/;7,K7;!HE!8I7!,=87!/B!A7.<7;!/,8=!8I7!

b:;<A7,83!;N##&'()'3"415>#?6!2C!'7G!CMa!>"Na2@3'9,;!8I7!P=.A7.!I=0;7.!/B!,=8!

7,8/807;!8=!.789/,!-=BB7BB/=,!=P!8I7!,=87G!!$I7!K=:.8!.789/,B!8I7!,=87!B=!8I98!8I7!,=87!

K9,,=8!9<9/,!H7!-.7B7,87;!P=.!-9EA7,8!8=!8I7!;7P7,;9,8!,9A7;!/,!8I7!K=:.8LB!

b:;<A7,8G!"4!+G\G#G3!_/00B!9,;!(=87B3!hC12!>K/898/=,B!=A/887;@[!#77!90B=!<1X+"-4,'()'



! C1!

P9#"+14,'8%0$+&4>3!C5!';G!%--G!N23!NN3!C52!%G1;!2]"3!2NC!>';G!"]55@!>?$I7!H9B/B!P=.!

8I/B!.:07!/B!8I98!/8!-.=87K8B!9!;7P7,;9,8!9<9/,B8!8I7!,7<=8/98/=,!=P!8I7!/,B8.:A7,8G?@!!TP!

9!K=:.83!WI78I7.!98!8./90!=.!=,!B:AA9.E!b:;<A7,83!P9/0B!8=!;7A9,;!-.=;:K8/=,!=P!8I7!

,=87!9,;!8=!.789/,!/8!/,!8I7!K=:.8LB!P/07B3!8I7!=H0/<=.!/B!07P8!J:0,7.9H07!8=!B:HB7d:7,8!

,7<=8/98/=,!9,;!-.7B7,8A7,8B!9,;!;7A9,;B!P=.!-9EA7,8G!

! 6G! $I7.7!9.7!<7,:/,7!/BB:7B!=P!A987./90!P9K8!9,;!^#_+!!W9B!,=8!! !
! 7,8/807;!8=!b:;<A7,8!9B!9!A9887.!=P!09WG!!

! ^#_+!P9/07;!8=!7B89H0/BI!8I98!8I7.7!9.7!,=!<7,:/,7!/BB:7B!=P!A987./90!P9K8!9,;!

8I98!/8!/B!7,8/807;!8=!b:;<A7,8!9B!9!A9887.!=P!09W3!H7K9:B7!/8!I9B!P9/07;!8=!9BB7.8!8I7!

7BB7,8/90!P9K8B!,7K7BB9.E!P=.!8I7!+=:.8!8=!;787.A/,7!WI78I7.!/8!/B!8I7!I=0;7.!=P!8I7!

,=87G!!$I:B3!8I7.7!9.7!<7,:/,7!/BB:7B!=P!A987./90!P9K8!9B!8=!>"@!WI78I7.!^#_+!!/B!/,!

-=BB7BB/=,!=P!8I7!,=873!9,;!>1@!WI78I7.!8I7!-:.-=.87;!900=,<7!/B!9PP/Z7;!8=!8I7!,=87G!

),!B:AA9.E!b:;<A7,8!8I7!K=:.8!K=,B/;7.B!?8I7!7J/;7,K7!/,!8I7!0/<I8!A=B8!P9J=.9H07!

8=!8I7!-9.8E!9<9/,B8!WI=A!b:;<A7,8!I9B!H77,!<.9,87;!8=!;7K/;7!WI78I7.!8I7!

-9.8/7BL!B8987A7,8B!=P!A987./90!P9K8B!9,;!8I7!.7P7.7,K7;!.7K=.;!A987./90!.7J790!9!

<7,:/,7!/BB:7!=P!A987./90!P9K8G?!3"4N,'()'C"4>';/"-#"?'P00%10G3!144C!'&!""3!U!"23!N"]!

%G1;!"4"M3!"411G!!i/7W/,<!8I7!-=BB7BB/=,!9,;!/,;=.B7A7,8!7J/;7,K7!/BB:7B!A=B8!

P9J=.9H0E!8=!*./BH773!8I7!+=:.8!A:B8!K=,K0:;7!8I98!8I7!7J/;7,K7!-.7B7,8B!<7,:/,7!

/BB:7B!=P!A987./90!P9K8G!

! $I7!d:7B8/=,!=P!8I7!7PP7K8!=P!8I7!-:.-=.87;!900=,<7!HE!'&O#!;=7B!,=8!7J7,!

./B7!8=!8I7!07J70!=P!9!;/B-:87!=P!A987./90!P9K8[!.98I7.3!9B!9!A9887.!=P!09W3!8I98!

-:.-=.87;!900=,<7!K=:0;!,=83!9,;!;/;!,=83!9KK=A-0/BI!9,!/,;=.B7A7,8!=P!8I7!,=87!8=!

^#_+!G!_7K9:B7!<7,:/,7!/BB:7B!=P!A987./90!P9K8!;=!7Z/B8!9,;!H7K9:B7!8I7!'&O#!

B/<,98:.7!=,!8I7!900=,<7!K9,,=8!K=,B8/8:87!9,!/,;=.B7A7,8!9B!9!A9887.!=P!09W3!^#_+!!



! CC!

W9B!,=8!7,8/807;!8=!b:;<A7,8!9B!9!A9887.!=P!09WG!!

TiG! ^#_+!!Q%+S&6!#$%(6T(j!$)!T(T$T%$&!$^T#!*)O&+Q)#YO&!%+$T)(3!
! %(6!$^&O&*)O&!$^T#!%+$T)(!#^)YQ6!_&!6T#'T##&6!%*$&O!$^&!
! \Y6j'&($!)*!*)O&+Q)#YO&!T#!i%+%$&6G!

! %G! gI7,!/8!K=AA7,K7;!8I/B!9K8/=,3!^#_+!!I9;!,=! ! !
! ! 7,P=.K79H07!/,87.7B8!/,!8I7!,=87!=.!8I7!A=.8<9<73!9,;!8I7.7P=.7!!
! ! I9;!,=!B89,;/,<!8=!K=AA7,K7!8I/B!9K8/=,!P=.!P=.7K0=B:.7!:-=,!!
! ! *./BH77LB!I=A7G!

! !?#89,;/,<!8=!B:7!A79,B!8I98!8I7!-9.8E3!98!8I7!K=AA7,K7A7,8!=P!0/8/<98/=,3!

I9B!B:PP/K/7,8!-7.B=,90!B89F7!/,!8I7!K=,8.=J7.BE!8=!=H89/,!b:;/K/90!.7B=0:8/=,!=P!8I7!

K=,8.=J7.BEG?!84>DN4?'8%/0#6'@,1)'()'H%"&>4,A6'a54!%G1;!"C553!"C5]!>'7G!"]]a@G!!!!

'9/,7!K=:.8B!09KF!B:Hb7K8!A9887.!b:./B;/K8/=,!=J7.!K=A-09/,8B!H.=:<I8!HE!-9.8/7B!

W/8I=:8!B89,;/,<G!;&/>>'()'!+"0&'P9)'T+&>#'@,0)'7%)6'1444!'&!1"3!U!""3!5M2!%G1;!]523!

]5][!;9+&2'()'P>>0&4&#'@,0)'7%)3!MNC!%G1;!CMM3!CMa!>'7G!"]NM@!K/8/,<!1!*/70;3!'KS:B/KF!

c!g.=8I3!<4+,#'7+(+>'H"41&+1#'h55G"!98!Ca"!9,;!,G!"NGC43!>1,;!7;G!#:--!"]N"@G!!$I7!

/BB:7!=P!B89,;/,<!A9E!H7!.9/B7;!98!9,E!8/A73!9,;!7J7,!=,!9--790!P=.!8I7!P/.B8!8/A7G!

R#9%,'()';/99+&'!>%%"06'@,1)3!214!%G1;!"C"43!"C"1!>'7G!"]N5@[!;9+&2'()'P>>0&4&#6'+A)!

*=.!9!-9.8E!8=!I9J7!8I7!,7K7BB9.E!-7.B=,90!B89F7!8=!</J7!/8!B89,;/,<!8=!H./,<!9!

P=.7K0=B:.7!9K8/=,3!/8!A:B8!I9J7!7,P=.K79H07!./<I8B!/,!8I7!,=87!9,;!8I7!A=.8<9<7!

B7K:./,<!/8G!""!'GOG#G%G!hCD"C4"[!"M!'GOG#G%G!haC1"G!!^#_+!09KF7;!B:KI!9!-7.B=,90!

B89F7!98!8I7!8/A7!/8!P/07;!B:/8G!!!),!%-./0!113!144N3!8I7!;987!=,!WI/KI!8I/B!9K8/=,!W9B!

P/07;3!8I7!,=87!W9B!-9E9H07!8=!67089!3!,=8!^#_+G!>%G!"M@G!!(=,7!=P!8I7!;=K:A7,8B!

9889KI7;!8=!8I7!K=A-09/,8!-:.-=.8/,<!8=!7B89H0/BI!^#_+!fB!./<I8!8=!P=.7K0=B7!K=,89/,!

9,E!.7P7.7,K7!8=!^#_+G!!gI7,!^#_+!;/;!7J7,8:900E!/,8.=;:K7!8I7!A=.8<9<7!

9BB/<,A7,8!9,;!-:.-=.87;!900=,<7!/,8=!8I7!B:AA9.E!b:;<A7,8!.7K=.;3!!8I=B7!



! CM!

;=K:A7,8B!K=,P/.A7;!8I98!8I98!^#_+!I9;!,=!/,87.7B8!/,!8I7!A=.8<9<7!9,;!,=87!=,!

8I7!;987!WI7,!8I7!K=A-09/,8!W9B!P/07;G!!!

$I7.7!W9B!,=!9887A-87;!/,;=.B7A7,8!=P!8I7!,=87!8=!^#_+!3!=.!/,!H09,F3!:,8/0!

9P87.!8I7!K=AA7,K7A7,8!=P!B:/8G!$I:B3!^#_+!!;/;!,=8!A778!8I7!B898:8=.E!

.7d:/.7A7,8B!,77;7;!8=!</J7!9!-9.8E!8I7!./<I8!8=!7,P=.K7!8I7!,=87G!!""!'GOG#G%G!h"D

14">14@!9,;!hCD"C4">"@G!!Q9KF/,<!8I7!./<I8!8=!7,P=.K7!8I7!,=873!^#_+!!I9;!,=!./<I8!

8=!K=AA7,K7!9!P=.7K0=B:.7!9K8/=,!=,!8I7!A=.8<9<7G!!#77!S#MM'()'!>4,A#"06'C1!'7G!

"52!>"N24@3!I=0;/,<!8I98!9,!=W,7.!=P!9!A=.8<9<7!K9,,=8!A9/,89/,!9,!9K8/=,!:-=,!/8!

:,07BB!/8!I9B!./<I8B!/,!8I7!=H0/<98/=,!B7K:.7;!HE!/8G!!%!?A=.8<9<77!W/8I=:8!=W,7.BI/-!

=P!8I7!A=.8<9<7!/,B8.:A7,8!;=7B!,=8!I9J7!9,!7,P=.K79H07!./<I8G?!:4,A94"56'1"a!`GC;!

98!"a53!K/8/,<!@,'"#'V4"-406'C]a!_GOG!2""3!2"5!>_9,F7.G!+G6G!+90G!144N@!WI/KI!/,!8:.,!

d:=87B!!74"$#,&#"'()':%,-4,6'"a!g900G!15"3!NC!YG#G!15"3!1523!1"!QG&;G!C"C!>"N51@!

B898/,<!?VWXI/07!8I7!,=87!/B!L7BB7,8/90L!8I7!A=.8<9<7!/B!=,0E!L9,!/,K/;7,8L!8=!8I7!,=87G?!!

! ),0E!8I7!A=.8<9<77!=.!9!-7.B=,!K09/A/,<!:,;7.!8I7!A=.8<9<77!A9E!

K=AA7,K7!9,!9K8/=,!P=.!P=.7K0=B:.7G!"M!'GOG#G%G!haC1"G!!^#_+!/B!,=8!8I7!,9A7;!

A=.8<9<77G!!$I7!A=.8<9<7!9BB/<,A7,8!W9B!,=8!/,!7Z/B87,K7!98!8I7!8/A7!98!8I7!8/A7!

8I98!B:/8!W9B!K=AA7,K7;G!!$I:B!^#_+!!I9;!,=!K09/A!:,;7.!8I7!A=.8<9<7!98!8I7!8/A7!

8I98!/8!K=AA7,K7;!8I/B!9K8/=,G! !

! Q9KF/,<!8I7!B898:B!=P!9!-9.8E!7,8/807;!8=!7,P=.K7!8I7!,=873!9,;!09KF/,<!8I7!

B898:B!=P!9!-9.8E!7,8/807;!8=!P=.7K0=B7!:-=,!8I7!A=.8<9<7!B7K:./,<!8I7!,=873!^#_+!!

;/;!,=8!I9J7!B89,;/,<!8=!K=AA7,K7!8I/B!P=.7K0=B:.7!9K8/=,G!!;##'@,'"#'!%"#1>%0/"#'

740#03!21"!*G!#:--G!1;!a243!a2C!>#G6G!)I/=!1445@!>u$=!BI=W!B89,;/,<!G!G!G!/,!9!

P=.7K0=B:.7!9K8/=,3!8I7!-09/,8/PP!A:B8!BI=W!8I98!/8!/B!8I7!I=0;7.!=P!8I7!,=87!9,;!8I7!



! C2!

A=.8<9<7!98!8I7!8/A7!8I7!K=A-09/,8!W9B!P/07;R@[!0##'4>0%'+AG3,=8/,<!8I98!:,;7.!P7;7.90!

09W3!0/F7!:,;7.!'9/,7!09W3!B89,;/,<!/B!9!A9887.!=P!B:Hb7K8!A9887.!b:./B;/K8/=,G!

! _G! ^#_+!LB!B:HB7d:7,8!9Kd:/B/8/=,!=P!8I7!A=.8<9<7!9,;!9!-:.-=.87;!!
! ! /,87.7B8!/,!8I7!,=87!;/;!,=8!K.7987!B89,;/,<!P=.!^#_+!G!!

! T8!I9B!0=,<!H77,!8I7!.:07!/,!A9,E!b:./B;/K8/=,B!8I98!9!-9.8E!B:/,<!=,!9!,=873!

H:8!09KF/,<!9,E!07<90!/,87.7B8!/,!8I98!,=873!;=7B!,=8!I9J7!B89,;/,<!8=!K=AA7,K7!9!

B:/8!=,!8I7!,=873!9,;!8I98!B:KI!9!-9.8E!K9,,=8!9Kd:/.7!B89,;/,<!/,!8I98!W.=,<P:00E!

K=AA7,K7;!K9B7!HE!0987.!9Kd:/./,<!9,!/,87.7B8!/,!8I7!,=87G!!#77!8I7!0=,<!9<=!079;/,<!

K9B7!=P!8%(#?'()';#M"+,-6'1M!'/KIG!1C16'1C23!>"N51@!>?8I7!-09/,8/PP!K9,!=,0E!.7K=J7.!

:-=,!8I7!K9:B7!=P!9K8/=,!I7!I9;!98!8I7!K=AA7,K7A7,8!=P!I/B!B:/83!9,;!/B!,=8!900=W7;!

8=!B:7!P/.B8!9,;!=H89/,!I/B!K9:B7!=P!9K8/=,!9P87.W9.;BG?@G!!

! $I7!K=,8/,:7;!J90/;/8E!=P!8I98!.:07!I9B!H77,!.7K7,80E!.7K=,P/.A7;!HE!

;7K/B/=,B!/,!P=.7K0=B:.7!K9B7B!/,!9!,:AH7.!=P!b:./B;/K8/=,B3!/,K0:;/,<!(7W!k=.F!9,;!

)I/=G!#7J7.90!.7K7,8!(7W!k=.F!9--700987!K=:.8B!I9J7!I70;!8I98!?9!.78.=9K8/J7!

9BB/<,A7,8!K9,,=8!H7!:B7;!8=!K=,P7.!B89,;/,<!:-=,!8I7!9BB/<,77!/,!9!P=.7K0=B:.7!

9K8/=,!K=AA7,K7;!-./=.!8=!8I7!7Z7K:8/=,!=P!8I7!9BB/<,A7,8G?!$I7B7!;7K/B/=,B!

9PP/.A7;!;/BA/BB90B!=P!P=.7K0=B:.7!9K8/=,B!P/07;!H7P=.7!8I7!9BB/<,A7,8!=P!8I7!

A=.8<9<7!=.!8.9,BP7.!=P!8I7!,=87!8=!8I7!-09/,8/PPG!!7%/,&"?N+A#'8%9#':%4,0'()'\"#003!

144]!(k!#0/-!)-!N]N]3!NNN(GkG#G1;!]"M!>d:=8/,<!S#>>0'!4"-%'34,5'()'<4"12+%,#6'!

144]!(k!#0/-!)-!45a1M3!NN5!(GkG#G1;!a"2@G! !

! $I7!B9A7!.:07!I=0;B!/,!)I/=!WI7.7!8I7!)I/=!+=:.8!=P!%--790B!.:07;RVTX,!9!

P=.7K0=B:.7!9K8/=,3!9!!H9,F!8I98!W9B!,=8!8I7!A=.8<9<77!WI7,!B:/8!W9B!P/07;!K9,,=8!

K:.7!/8B!09KF!=P!B89,;/,<!HE!B:HB7d:7,80E!=H89/,/,<!9,!/,87.7B8!/,!8I7!A=.8<9<7G?!



! Ca!

S#>>0'!4"-%'34,5'R4&O>'P00O,'()'3?"A3!144N!)I/=!Ma4C3!U!"a3!"5N!)I/=!%--G!C;!1N23!

1]"3!N]5!(G&G1;!511G!$I7!P9K8B!/,!S#>>0'!4"-%'()'3?"A!9.7!B/A/09.!8=!8I=B7!/,!8I/B!K9B7G!

%8!8I7!8/A7!8I98!8I7!P=.7K0=B:.7!9K8/=,!K=AA7,K7;!/,!S#>>0'!4"-%'()'3?"A3!8I7!H9,F!

I9;!,=!/,87.7B8!/,!8I7!,=87!=.!A=.8<9<73!H:8!WI7,!/8!P/07;!P=.!B:AA9.E!b:;<A7,8!

A=,8IB!0987.3!/8!9889KI7;!8=!/8B!A=8/=,!9,!9BB/<,A7,8!8I98!W9B!;987;!9!A=,8I!9P87.!

8I7!K=A-09/,8!I9;!H77,!P/07;G!@A!98!U!1G!$I7!)I/=!+=:.8!=P!%--790B!I70;!8I98!9!<.9,8!=P!

B:AA9.E!b:;<A7,8!8=!g700B!*9.<=!W9B!/,!7..=.!9,;!.:07;!8I98!8I7!;/BA/BB90!=P!8I7!

g700B!*9.<=!K=A-09/,8!W/8I=:8!-.7b:;/K7!W9B!.7d:/.7;G!@AG!98!!U!"5G!!

! #7J7,!A=,8I!0987.3!/,!S#>>0'!4"-%'34,5'R4&O>'P00O,'()'E%"A4,6!144]!)I/=!"4]13!

9,=8I7.!;/J/B/=,!=P!8I7!)I/=!+=:.8!=P!%--790B!.79KI7;!8I7!B9A7!.7B:083!90B=!=,!P9K8B!

J7.E!B/A/09.!8=!8I=B7!,=W!H7P=.7!8I7!Q9W!+=:.8G!!T,!S#>>0'!4"-%'()'E%"A4,3!8I7!

=./</,98/,<!07,;7.!W9B!67089!!+=.-=.98/=,3!8I7!B9A7!07,;7.!9B!/,!8I/B!K9B7G!%<9/,3!

g700B!*9.<=!I9;!,=!/,87.7B8!/,!8I7!,=87!=.!A=.8<9<7!WI7,!/8!K=AA7,K7;!B:/83!9,;!

9<9/,!8I7!8.9,BP7.!;=K:A7,8B!9--79.7;!0987.!/,!8I7!B:/8!9,;!W7.7!;987;!9P87.!8I7!B:/8!

W9B!K=AA7,K7;G!!!

! T,!H=8I!S#>>0'!4"-%'()'3?"A'9,;!S#>>0'!4"-%'()'E%"A4,!8I7!)I/=!+=:.8B!=P!

%--790B!;/BK:BB7;!8I7!d:7B8/=,!=P!WI78I7.!)I/=LB!O:07!"5>9@3!;790/,<!W/8I!.790!

-9.8/7B!/,!/,87.7B83!K9,!900=W!9!-9.8E3!W/8I=:8!B89,;/,<!98!8I7!=:8B783!8=!K.7987!

B89,;/,<!HE!0987.!9Kd:/./,<!/,87.7B8B!/,!8I7!,=87B!9,;!A=.8<9<7B!H7/,<!B:7;!:-=,G!!

$I7!K=:.8!/,!S#>>0'!4"-%'()'E%"A4,'K=,K0:;7;!8I98!O:07!"5>9@!;=7B!,=8!9--0E!?:,07BB!

8I7!-09/,8/PP!I9;!B89,;/,<!8=!/,J=F7!8I7!b:./B;/K8/=,!=P!8I7!K=:.8!/,!8I7!P/.B8!-09K7!G!G!G!!?!

S#>>0'!4"-%'()'E%"A4,'144]!)I/=!98!U!1"G!!$I7!.790!-9.8E!/,!/,87.7B8!.:07!/,!'9/,73!!



! C5!

'GOG+/JG`G!"5>9@3!!/B!,79.0E!/;7,8/K90!8=!8I7!)I/=!.:073!9,;!8I/B!K=:.8!BI=:0;!9;=-8!8I7!

B9A7!K=,K0:B/=,BG!

! !'9/,7!O:07!=P!+/J/0!`.=K7;:.7!"5>9@!/B!?9;=-87;!P.=A!8I7!K=..7B-=,;/,<!

P7;7.90!.:07G?!!T+0A4>#'()'*4N0%,3!144C!'&!aN3!!U!"53!N11!%G1;!""Ca3!""M"D""M1G!T,!

T+0A4>#6!8I7!K=:.8!,=87;!8I98!*7;7.90!O:07!"5>9@!I9B!H77,!/,87.-.787;!8=!900=W!0/H7.90!

B:HB8/8:8/=,!=P!-09/,8/PPB3!H:8!=,0E!?LWI7,!8I7!KI9,<7!/B!A7.70E!P=.A90!9,;!/,!,=!W9E!

9087.B!8I7!=./</,90!K=A-09/,8LB!P9K8:90!9007<98/=,B!9B!8=!8I7!7J7,8B!=.!8I7!

-9.8/K/-9,8B3L?!d:=8/,<!PA(4,1#A'<4-,#&+106'@,1)'()'34?D"%,&'H4"&,#"06'@,1)6!"4a!*GC;!

""3!14!>1,;!+/.G!"]]5@G!!T,!T+0A4>#6!8I7!+=:.8!900=W7;!8I7!.=9;!K=AA/BB/=,7.!=P!9!

.=9;!9BB=K/98/=,!8=!H7!B:HB8/8:87;!P=.!8I7!9BB=K/98/=,!B/,K7!8I7!9BB=K/98/=,!W9B!

:,/,K=.-=.987;!9,;!I9;!,=!K9-9K/8E!8=!B:7!/,!/8B!=W,!,9A7G!T,!900=W/,<!8I7!

B:HB8/8:8/=,3!8I7!+=:.8!9;=-87;!9,!?:,;7.B89,;9H07!A/B89F7?!B89,;9.;!8=!900=W!8I7!

9--0/K98/=,!=P!O:07!"5>9@G!T+0A4>#!98!U!"]G!!!

! $I7!H./,</,<!=P!8I/B!P=.7K0=B:.7!K9B7!HE!^#_+!!98!9!-=/,8!WI7,!/8!I9;!,=!./<I8!

8=!7,P=.K7!8I7!,=87!:,;7.!""!'GOG#G%G!hCD"C4">"@3!9,;!,=!./<I8!8=!P=.7K0=B7!:,;7.!

8I7!A=.8<9<7!:,;7.!"M!'GOG#G%G!haC1"3!K9,!,7/8I7.!H7!KI9.9K87./r7;!9B!9!?A/B89F7?!

=P!8I7!F/,;!;7908!W/8I!/,!T+0A4>#6!,=.!9B!H7/,<!?:,;7.B89,;9H07?G!$I7!P9/0:.7!=P!^#_+!!

/,!8I/B!K9B7!8=!K=A7!8=!K=:.8!W/8I!B89,;/,<!/B!7B-7K/900E!,=8!?:,;7.B89,;9H07?3!B/,K73!

:,;7.!J7.E!B/A/09.!P9K8B!9,;!/,!9!;7K/B/=,!7,87.7;!B/Z!A=,8IB!H7P=.7!/8!H7<9,!8I/B!

K9B73!^#_+!!W9B!7Z-0/K/80E!8=0;!8I98!/8!K=:0;!=,0E!H./,<!9!P=.7K0=B:.7!9K8/=,!HE!

?BI=W/,<!8I98!/8!I9;!B89,;/,<!G!G!G!HI<A!>I<!JEKG=?CA>!H?L!MC=<B!G!G!G?!>7A-I9B/B!HE!

8I7!K=:.8@3!8;37'34,5'Q;P'()'*4?D%"A6'1445!YG#G!6/B8G!Q&nT#!Na1"2!>YG#G!6G!+G3!#=G!6/B8G!

)I/=3!gG!6/JG@G!



! CN!

! T,!9!;7K/B/=,!H9B7;!:-=,!P9K8B!B/A/09.!8=!8I=B7!/,!8I7!S#>>0'!4"-%'()'3?"A!9,;!

S#>>0'!4"-%'()'E%"A4,'K9B7B3!8I7!Y,/87;!#8987B!6/B8./K8!+=:.8!P=.!8I7!(=.8I7.,!6/B8./K8!

=P!)I/=!A9;7!8I7!P=00=W/,<!=HB7.J98/=,p!

$I7.7!/B!,=!;=:H8!7J7.E!;7K/B/=,!A9;7!HE!9!P/,9,K/90!/,B8/8:8/=,!/,!8I7!
P=.7K0=B:.7!-.=K7BB!/B!;./J7,!HE!A=,7EG!%,;!8I7!07<90!W=.F!WI/KI!
P0=WB!P.=A!W/,,/,<!8I7!P/,9,K/90!/,B8/8:8/=,LB!P9J=.!/B!I/<I0E!0:K.98/J7G!
$I7.7!/B!,=8I/,<!/A-.=-7.!=.!W.=,<!W/8I!P/,9,K/90!/,B8/8:8/=,B!=.!09W!
P/.AB!A9F/,<!9!-.=P/8!DD!8=!8I7!K=,8.9.E3!8I7E!BI=:0;!H7!.7W9.;7;!P=.!
B=:,;!H:B/,7BB!9,;!07<90!-.9K8/K7BG!^=W7J7.3!:,KI9007,<7;!HE!
:,;7.P/,9,K7;!=--=,7,8B3!8I7!/,B8/8:8/=,B!W=..E!07BB!9H=:8!
b:./B;/K8/=,90!.7d:/.7A7,8B!9,;!A=.7!9H=:8!A9Z/A/r/,<!.78:.,BG!!

@,'"#'!%"#1>%0/"#'740#03!1445!YG#G!6/B8G!Q&nT#!NM4""!>6G!)I/=3!(G6G!)K8G!C"3!1445@G!$I7!

K=:.8!8I7.7!;/BA/BB7;!P=:.877,!P=.7K0=B:.7!K9B7B!W/8I=:8!-.7b:;/K7!P=.!09KF!=P!

B89,;/,<G!

! %P87.!;/B-=B/,<!=P!8I7!O:07!"5>9@!d:7B8/=,!/,!S#>>0'!4"-%'()'E%"A4,6'8I7!)I/=!

+=:.8!=P!%--790B!K9A7!8=!8I7!P=00=W/,<!K=,K0:B/=,Bp!

T,!BI=.83!g*_!Vg700B!*9.<=!X!W9B!,=8!8I7!.790!-9.8E!/,!/,87.7B8!=,!8I7!
;987!/8!P/07;!/8B!K=A-09/,8!B77F/,<!P=.7K0=B:.7!9<9/,B8!\=.;9,G!G!G!G!!!
$I:B3!g*_!09KF7;!B89,;/,<!8=!H./,<!9!P=.7K0=B:.7!9K8/=,!9<9/,B8!
\=.;9,G!%B!B:KI3!8I7!8./90!K=:.8!7..7;!/,!<.9,8/,<!B:AA9.E!b:;<A7,8!/,!
P9J=.!=P!g*_!H7K9:B7!g*_!W9B!,=8!7,8/807;!8=!b:;<A7,8!9B!9!A9887.!
=P!09WG!g7!B:B89/,!\=.;9,LB!P/.B8!9BB/<,A7,8!=P!7..=.3!.7J7.B7!
B:AA9.E!b:;<A7,83!9,;!=.;7.!8I7!8./90!K=:.8!8=!;/BA/BB!8I7!K=A-09/,8!
W/8I=:8!-.7b:;/K7G!!

@A)'98'UU'12!c!1aG"C!!!*./BH77!:.<7B!8I7!+=:.8!8=!A9F7!8I7!B9A7!K./8/K90!P/,;/,<B!9,;!

.:0/,<B!/,!8I/B!K9B7G!

! ! T,!9;;/8/=,!8=!-.=87K8/,<!8I7!/,87<./8E!=P!8I7!b:;/K/90!-.=K7BB!HE!

.7d:/./,<!8I98!9!-9.8E!I9J7!B89,;/,<!H7P=.7!/,J=F/,<!8I7!b:./B;/K8/=,!=P!8I7!K=:.83!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"C!$I/B!I=0;/,<!=P!8I7!)I/=!+=:.8!=P!%--790B!W9B!9--7907;!8=!8I7!)I/=!#:-.7A7!+=:.83!H:8!
8I98!K=:.8!;7K0/,7;!W/8I=:8!W./887,!=-/,/=,!8=!7,87.89/,!8I7!9--7903!8I7.7HE!900=W/,<!8I7!
;7K/B/=,!8=!B89,;G!S#>>0'!4"-%'34,5'R4&O>'P00O,'()'E%"A4,6'"1C!)I/=!#8G!C;!"M453!]"M!(G&G1;!
14MG!



! C]!

8I7.7!/B!9!K=A-700/,<!-.9K8/K90!.79B=,!P=.!.7d:/./,<!;/BA/BB90!WI7,!9!-09/,8/PP!

09KF/,<!B89,;/,<!B77FB!8=!P=.7K0=B7!:-=,!9!;7P7,;9,8LB!I=A7G!!i/.8:900E!900!I=A7!

A=.8<9<7B!K=,89/,!P77DBI/P8/,<!K09:B7B!8I98!A9F7!I=A7=W,7.B!0/9H07!P=.!8I7!

P=.7K0=B/,<!-09/,8/PPBv!07<90!P77BG!%!;/BA/BB90!=P!9,!/A-.=-7.0E!K=AA7,K7;!9K8/=,!W/00!

7,9H07!9!8./90!b:;<73!P9K/,<!9!.7d:7B8!P=.!9,!9W9.;!=P!P77B!/,!9!B:HB7d:7,8!9K8/=,3!8=!

79B/0E!B7-9.987!9,;!7ZK0:;7!P77B!P=.!8I7!-.7J/=:B!/A-.=-7.0E!K=AA7,K7;!9K8/=,G!%!

.7A9,;!W/00!079J7!9!I=A7=W,7.!I9J/,<!8=!K=,87B8!9!!P77!9--0/K98/=,!P=.!8I7!7,8/.7!

K9B7!8I98!W/00!/,K0:;7!P77B!P=.!8I7!/A-.=-7.!K=AA7,K7A7,8!=P!8I7!K9B73!9,;!/,!9!K9B7!

B:KI!9B!8I/B!=,73!K09/AB!P=.!8I7!P=.7K0=B/,<!-9.8ELB!07<90!P77B!./<I8!8I.=:<I!9,!

9--700987!K=:.8!.7J7.B90[!P77B!P=.!WI/KI!8I7!I=A7=W,7.!BI=:0;!,=8!H7!I70;!0/9H07G!

iG!!! +)(+QY#T)(G!

! %G! $I7!6/B8./K8!+=:.8!b:;<A7,8!/,!P9J=.!=P!^#_+!!BI=:0;!H7!!! !
! ! J9K987;G!

! _7K9:B7!8I7.7!W7.7!<7,:/,7!/BB:7B!=P!A987./90!P9K83!9,;!H7K9:B7!^#_+!!W9B!

,=8!7,8/807;!8=!b:;<A7,8!9B!9!A9887.!=P!09W3!8I7!6/B8./K8!+=:.8LB!b:;<A7,8!=P!

P=.7K0=B:.7!/,!P9J=.!=P!^#_+!!BI=:0;!H7!J9K987;G!!!

! $I7!Q9W!+=:.8!/B!:.<7;!8=!/,K0:;7!/,!/8B!=.;7.!J9K98/,<!8I7!b:;<A7,8!=P!

P=.7K0=B:.7!9!K079.!B8987A7,8!8I983!/,!09WB:/8B!B77F/,<!b:;<A7,8!=,!,7<=8/9H07!

/,B8.:A7,8B3!8I7!/,B8.:A7,8!A:B8!H7!-.=;:K7;!9,;!-:8!/,8=!8I7!.7K=.;!=,!9!A=8/=,!

P=.!B:AA9.E!b:;<A7,8!b:B8!9B!/8!A:B8!H7!-.=;:K7;!9,;!-:8!/,8=!8I7!.7K=.;!98!8./90G!!

#:KI!9!.:07!W/00!-.=J/;7!9,!707<9,8!9,;!7PP7K8/J7!A78I=;3!79B/0E!:,;7.B8==;!HE!

K=:,B70!9,;!9;A/,/B87.7;!HE!8./90!K=:.8B3!P=.!;790/,<!W/8I!8I7B7!-=BB7BB/=,!9,;!

/,;=.B7A7,8!/BB:7BG!!T8!W/00!.70/7J7!;7P7,;9,8B!=P!8I7!H:.;7,!=P!I9J/,<!8=!=--=B7!

B:AA9.E!b:;<A7,8!A=8/=,B!=,!-=BB7BB/=,!9,;!/,;=.B7A7,8!/BB:7BG!!%,;!/8!W/00!I9J7!



! M4!

8I7!B90:89.E!7PP7K8!=P!.7;:K/,<!8I7!-=BB/H/0/8E!=P!B:AA9.E!b:;<A7,8B!H7/,<!7,87.7;!

9<9/,B8!:,.7-.7B7,87;!I=A7=W,7.B!/,!P9J=.!=P!!-09/,8/PPB!WI=!A/<I8!,=8!H7!7,8/807;!

8=!9!b:;<A7,8!=P!P=.7K0=B:.7G!*/,900E3!/8!W/00!P:00E!9,;!-.=-7.0E!/,K=.-=.987!/,8=!8I7!

B:AA9.E!b:;<A7,8!-.=K7BB!8I7!B9A7!-.=87K8/=,B!9PP=.;7;!98!8./90!8=!,=87!=H0/<=.BG!

! _G! %P87.!J9K98/,<!8I7!6/B8./K8!+=:.8!\:;<A7,8!/,!P9J=.!=P!^#_+!3!9,!!!
! ! =.;7.!BI=:0;!H7!7,87.7;!;/BA/BB/,<!8I/B!K9B7!W/8I=:8!-.7b:;/K7G!

! ^#_+!!K=AA7,K7;!8I/B!P=.7K0=B:.7!9K8/=,!W/8I=:8!8I7!07<90!B89,;/,<!8=!;=!B=G!!

$I7!Q9W!+=:.8!/B!:.<7;!8=!P=00=W!8I7!.7K7,8!I=0;/,<B!=P!8I7!(7W!k=.F!9,;!)I/=!

9--700987!K=:.8B6'9,;!8=!7,87.!9,!=.;7.!;/BA/BB/,<!8I/B!K9B7!W/8I=:8!-.7b:;/K7G!!

! %,!=-/,/=,!K=,B/B87,8!W/8I!8I=B7!/,!)I/=!9,;!(7W!k=.F!I=0;/,<!8I98!

P=.7K0=B:.7!K9B7B!K=AA7,K7;!HE!-09/,8/PPB!,=8!I9J/,<!7,P=.K79H07!/,87.7B8B!/,!H=8I!

8I7!,=87!9,;!A=.8<9<7!A:B8!H7!;/BA/BB7;!P=.!09KF!=P!B89,;/,<3!7J7,!/P!7,P=.K79H07!

/,87.7B8B!9.7!B:HB7d:7,80E!9Kd:/.7;3!W/00!.7;:K7!,77;07BB3!.7-78/8/J7!9,;!7Z-7,B/J7!

>;=:H0E!B=!P=.!I=A7=W,7.B!P9K/,<!P77!BI/P8/,<!-.=J/B/=,B@!0/8/<98/=,!=J7.!B89,;/,<!

/BB:7BG!!!

! $I7!;7P/,/8/J7!=.;7.B!9,;!.:0/,<B!B=:<I8!/,!8I/B!K9B7!I9J7!8I7!-=87,8/90!8=!

.7;:K7!8I7!H:.;7,!=,!8I7!8./90!K=:.8B!I9,;0/,<!P=.7K0=B:.7!K9B7B3!8=!.7;:K7!

7..=,7=:B!8./90!K=:.8!;7K/B/=,B3!8=!.7;:K7!0/8/<98/=,!7Z-7,B7B!=P!900!-9.8/7B3!!8=!.7;:K7!

8I7!H:.;7,!=,!J=0:,877.!-.=!H=,=!09WE7.B!.7-.7B7,8/,<!/,;/<7,8!I=A7=W,7.B3!9,;!

8=!-.=J/;7!A=.7!b:B8!.7B:08BG!#:KI!=.;7.B!9,;!.:0/,<B!W/00!I9J7!,=!,7<98/J7!/A-9K8!

:-=,!P=.7K0=B:.7!-09/,8/PPB!WI=!K=AA7,K7!9K8/=,B!W/8I!07<90!B89,;/,<!9,;!WI=!9.7!

-.7-9.7;!8=!-.=-7.0E!-.=J7!8I7/.!K09/ABG!

6987;p!\9,:9.E!"]3!14"4!



! M"!

! O7B-7K8P:00E!B:HA/887;G!

!

oooooooooooooooooooooooooooooooooooooooooo! ! oooooooooooooooooooooooooooooooooooooooo!
#G!\9A7B!Q7J/B3!\.G3!&BdG! ! ! ! $I=A9B!%G!+=Z3!&BdG!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! M1!

!
+&O$*T+%$&!)*!#&OiT+&!

! T3!$I=A9B!%G!+=Z3!I7.7HE!K7.8/PE!8I98!T!I9J7!K9:B7;!8W=!K=-/7B!=P!8I7!

P=.7<=/,<!H./7P!!8=!H7!B7.J7;!:-=,!Q7=,9.;!*G!'=.07E3!\.G!&BdG3!988=.,7E!P=.!`09/,8/PPD

%--70077!^#_+!_9,F!Y#%3!(G%G3!9,;!69J/;!+=00/,B3!&BdG3!988=.,7E!P=.!-9.8E!/,!/,87.7B8!

T,87.,90!O7J7,:7!#7.J/K73!HE!;7-=B/8/,<!8I7A!/,!8I7!Y,/87;!#8987B!A9/03!-=B89<7!

-.7-9/;3!9,;!9;;.7BB7;!9B!P=00=WBp!

! 69J/;!+=00/,B3!&BdG! ! ! ! Q7=,9.;!*G!'=.07E3!\.G3!&BdG!
! T,87.,90!O7J7,:7!#7.J/K7! ! ! #I9-/.=!c!'=.07E3!QQ`!
! "44!'/;;07!#8.778! ! ! ! 52!'9.F78!#8.778!!!!!#:/87!242!
! `=.809,;3!'9/,7!4M"4"! ! ! `=.809,;3!'9/,7!4M"4"!
!
!
!
6987;p!!!\9,:9.E!"]3!14"4!
!
! ! ! ! ! ! ! oooooooooooooooooooooooooooooooooooooo!
! ! ! ! ! ! ! $I=A9B!%G!+=Z3!&BdG!
! ! ! ! ! ! ! `G)G!_=Z!"C"M!
! ! ! ! ! ! ! `=.809,;3!'9/,7!4M"4MD"C"M!
! ! ! ! ! ! ! >145@!5M]Daa5"!
! ! ! ! ! ! ! _9.!(=G!"1MN! ! ! ! !


