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7')&++-!"('38!
9)-1/&!:+;82+**+&!#(1*/&!

./-*+-*8!

<! "#$"!='-0/)>+&!?)&'2!

65@66! %&'()'*+!,*)(+-*!./)-012!

ABB10+&8!

64@4C! %+**1-D!./--+0*+(!*/!E/)&!

F1>181/-!

#G)1*E!*/!"(+G)'0EH!

,0I//2!J'0121*1+8!71*1D'*1/-!

KE!L+'*I+&!A&*1M!!

4N! $+8+'&0I+&O8!./&-+&!

4P@!C6! %2/K'21M'*1/-!'-(!.)2*)&+H!

='&1+(!#()0'*1/-'2!

A)*0/3+8!/B!?1D&'-*!

,*)(+-*8!1-!*I+!QR,R!KE!

?10I+22+!S2'18'-0+!

N@P! %,.!.I'1&!?+88'D+8!'-(!

.'22!B/&!:/31-'*1/-8!

6@C! $+B2+0*1/-!/B!"#$"!

='-0/)>+&!

T&E0+!U'2V+&!
,+-1/&!:+;82+**+&!#(1*/&!

 

$+B2+0*1/-!/B!"#$"!='-0/)>+&!
T&'(!U'2V+-I/&8*!

 

!

"#$!%&'()!%*(+,R!!W/!V-/;!18!-/*!+-/)DIR!!X-!8/!3'-E!;'E8!*I+!*I+3+!

B&/3!*I18!E+'&O8!./-B+&+-0+!1-!='-0/)>+&!&1-D8!*&)+R!!U+!(/!V-/;!

;I'*!18!;&/-D!;1*I!+()0'*1/-R!!U+!(/!I'>+!'!D//(!1(+'!I/;!*/!B1Y!1*R!!

T)*!'&+!;+!8*&/-D!+-/)DI!'-(!K&'>+!+-/)DI!*/!(/!8/3+*I1-D!'K/)*!1*Z!!

"8!X!8'*!1-!['[+&!8+881/-8\!8E3[/81)38!'-(!2+0*)&+8!B/&!*I+!*I&++!('E8!

*I'*!X!0/)2(!K+!*I+&+!X!0/-*1-)+(!*/!;/-(+&!;I+&+!1*!'22!K+D'-R!!UI'*!

;'8!*I18!*I1-D!*I'*!;+!V-/;!'-(!;I'*!(/!;+![2'-!/-!(/1-D!;1*I!;I'*!

;+!V-/;R!!

! X*!K&/)DI*!*/!3E!31-(!'!8*/&E!/B!'!8*)(+-*R!WI+!8*/&E!18!/B!/-+!

81-D2+!8*)(+-*!;I/!8*&)DD2+(!('12E!*I&/)DI!*I+!1-8*1*)*1/-!*I'*!;+!0'22!

+()0'*1/-R!!L18!18!'!83'22!8*/&E!1-!*I+!80I+3+!/B!*I1-D8R!!X*!;'8!/-+!

8*/&E!/B!3'-E!8*/&1+8!*I'*!E+'&R!!T)*\!/-+!*I'*!X!21>+(!;1*I!81-0+!1*!

K+D'-R!!X*!;'8!'!8*/&E!/B!/-+!8*)(+-*R!!A-+!8*)(+-*!;I/!0/)2(!-/*!B1-(!

I18!;'E8!*I&/)DI!*I+!B/&+8*!;+!0'22!+()0'*1/-R!!A-+!;I/!(1(!-/*!+>+-!

V-/;!*I'*!I+!;'8!2/8*R!!X*!18!*I+!8*/&E!/B!/-+!8*)(+-*!*I'*!&+21+(!/-!)8!*/!

8I/;!I13!*I+!;'ER!!!

! L+!8*'&*+(!/)*!(/;-!*I+!;+22@;/&-!['*I!*I'*!8/!3'-E!K+B/&+!

I'(!*'V+-R!!X*!;'8!'!['*I!*I'*!;'8!['>+(!;1*I![&/318+8!'-(!I/[+!/B!'!

K&1DI*+&!B)*)&+R!!])10V2E\!*I+!&/'(!K+0/3+8!&/)DI!'-(!8*&+;-!;1*I!

/K8*'02+8R!!L+!8';!*I+!/*I+&8\!K)*!*I+E!;+&+!3/>1-D!G)10V2E\!'-(!I+!

;'8!8*&)DD21-D!*/!V++[!)[R!!,2/;2E!*I+!/*I+&8!K+D'-!*/![)22!';'E!

2+'>1-D!I13!K+I1-(R!!!

! L18!['&+-*8!8'1(\!^;'1*\!2+*!)8!V++[!I13!I+&+\!I+!0'-!_/1-!*I+!

-+Y*!D&/)[!*/!0/3+!'2/-DR`!

!! !^:/`\!*I+E!;+&+!*/2(\!^I+!K+2/-D8!I+&+!;1*I!)8!-/;\!I+!;122!

0'*0I!)[`!

!

4N@4a!



!

!
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! T)*!*I+!/*I+&8![10V+(!)[!['0+!'-(!I+!0/)2(-O*R!!:/!/-+!V-+;!;IER!!X-*+&>+-*1/-8!;+&+!*&1+(\!*+8*8!;+&+!

D1>+-\!K)*!8*122!I+!2'DD+(!K+I1-(R!!L+!3/>+(!B/&;'&(\!K)*!-/*!'8!B'8*!'8!*I+!/*I+&8R!!:+;!D)1(+8!;+&+!D1>+-!*/!I13\!

8*122!I+!3'1-*'1-+(!I18!['0+\!(1BB+&+-*!*&'128!*&1+(!b'22!;1*I!*I+![&/318+!*I'*!*I+E!2+(!*/!*I+!8'3+![2'0+c\!K)*!-/;!I+!

;'8!-/*!/-2E!K+I1-(!*I+!/*I+&8\!I+!;'8!-/!2/-D+&!;'2V1-D!*I+!8'3+!*&'12R!!L+!0/)2(!-/*!8++!*I+!/*I+&8!B&/3!;I+&+!I+!

;'8R!!"22!I+!0/)2(!(/!;'8!;'>+!D//(KE+!'-(!*&)(D+!'2/-DR!

^X*O8!'2&1DI*R!U+!'&+!+Y[+&*8\!;+!I'>+!(/-+!&+8+'&0I!;+!V-/;!;I'*!;+!'&+!(/1-DR`!L18!['&+-*8!;+&+!*/2(\!

^WI'*!B1&8*!&/'(!18!&/)DIR!!WI18!['*I!;122!K+!+'81+&!B/&!I13R!U+!;122!*+'0I!I13!-+;!;'E8\!I+!;122!K+!B1-+R`!!!

!! A-2E!I+!;'8-O*R!!WI+!8)[[/&*8!*I+!/*I+&8!+-_/E+(!;+&+!D/-+!B/&!I13R!!WI+!B&1+-(8!I+!3'E!I'>+!I'(!;+&+!

D/-+R!!WI+!+Y[+&1+-0+8!'-(!V-/;2+(D+!;+&+!D/-+!'8!;+22R!!L+!0/-*1-)+(!/-\!*&)(D1-D!'2/-D\!-/*!G)1*+!8)&+!;IE!I+!

B+2*!*I1-D8!;+&+-O*!&1DI*!K)*!8*122!I+!;'2V+(R!!WI+!['*I!;'8!+'81+&R!!XB!I+!+-0/)-*+&+(!'-!/K8*'02+\!1*!;'8!G)10V2E!

&+3/>+(!KE!*I+!'()2*8!;I/!D)1(+(!I13R!!L+!;'8!D1>+-!'!K'D!/B!*&10V8!'-(!*//28\!3'-E!/-2E!)8+B)2!B/&!/-+![)&[/8+!

'-(!/-+![)&[/8+!'2/-+R!!Q8+!1*!/-0+\!'-(!*I+-!'!-+;!*//2!18!D1>+-!*/!&+[2'0+!*I+!/2(!/-+R!!!

])10V2E!I18!31-(!B122+(!)[\!'!2/D_'3!/B!8*&'*+D1+8!'-(!*//28R!!UI10I!/-+!;'8!I+!8)[[/8+(!*/!K+!)8+(!;I+-Z!!

L+!0/)2(!-/*!&+3+3K+&!1*!'22R!!,/!I+!D'>+!1-\!2+*!*I+!D)1(+8!(/!*I+!;/&VR!!WI+E!0)*!*I+!8*+[8!1-!*I+!8-/;\!&'-!*I+!

21-+8!'-(!I+!*&)(D+(!'2/-D!K+I1-(!*I+3R!

WI+-!/-+!('E\!*I+!D)1(+8!8'1(\!^X!'3!-/*!8)&+!1B!I+!;122!+>+&!D+*!*/!;I+&+!+>+&E/-+!+28+!18R!!T)*!1*!18!/V'ER!!L+!

;122!K+!B1-+!I+&+R!!WI+!['*I!18!+'81+&!;+!;122!0)*!3/&+!8*+[8!'-(!&)-!3/&+!21-+R!!T)*!I+!;122!-+>+&!0'*0I!*I+!/*I+&8R!!

d/)!3)8*!)-(+&8*'-(\!*I'*!&/'(!*I+E!'&+!/-!18!*/)DI\!'-(!-/*!+>+&E/-+!0'-!I'-(2+!1*R`!

^UI+&+!(/+8!*I18!&/'(!I+!18!/-!2+'(!*/!*I+-Z`!'8V+(!*I+!['&+-*8R!!!

^WI'*!18!-/*!*I+!G)+8*1/-!*/!;/&&E!'K/)*`\!*I+!D)1(+8!8'1(\!^9)8*!)-(+&8*'-(!*I'*!I+!18!8'B+!I+&+!'-(!I+!18!

3'V1-D![&/D&+88R!!WI'*!18!;I'*!18!13[/&*'-*R`!

^S&/D&+88!*/;'&(8!;I'*Z`!'8V+(!*I+!['&+-*8R!!

^S&/D&+88!B&/3!;I+&+!I+!;'8R!!9)8*!&+3+3K+&!;+!;'-*!*/!3+'8)&+!I18![&/D&+88!KE!8++1-D!I/;!B'&!I+!I'8!

0/3+\!-/*!KE!;I+&+!*I+!/*I+&8!'&+`R!

^L333R`!!!,'1(!*I+!['&+-*8\!^*I'*!V1-(!/B!3'V+8!8+-8+R!!T)*e`!WI+E!;+&+!G)10V2E!I)8I+(!;1*I!('*'!'-(!

*/2(!*I'*!1*!;'8!/V'E!'-(!*/!0/3+!K'0V!-+Y*!E+'&!'-(!8++!I18![&/D&+88R!!!

W13+!;+-*!/-R!!L+!*&)(D+(!'2/-D\!*I+!/*I+&8!;+&+!KE!-/;!2/-D!D/-+R!!WI+!['*I!8++3+(!B'3121'&!*/!I13\!21V+\!

3'EK+!I+!;'8!;'2V1-D!*I+!8'3+!8+0*1/-!/>+&!'-(!/>+&!'D'1-R!!"-(!I+!;'8R!!

!^X*!18!D//(!B/&!I13!*/!;'2V!1*!'D'1-!'-(!'D'1-\!I+!D+*8!B'8*+&!+'0I!*13+\!2//V!I+&+!18!*I+!('*'\!8++!I/;!I+!18!

[&/D&+881-DR`!8'1(!*I+!D)1(+8R!!!

X*!(1(!-/*!B++2!&1DI*!*/!*I+!['&+-*8R!!WI+E!V+[*!2//V1-D!*/;'&(!*I+!+-(!/B!*I+!['*I!;+!0'22!+()0'*1/-!'-(!8';!

'*!*I18!&'*+!I+!;/)2(!;'2V!1*!B/&!46!E+'&8\!'-(!8*122!-+>+&!K+!'22/;+(!*/!D+*!'-E!B)&*I+&!'2/-DR!!X*!;'8!*13+!*/!*'V+!

8/3+!'0*1/-R!,/!*I+!['&+-*8!B1&+(!*I+!D)1(+8!'-(!8'1(\!^2+*!)8!*&E!D)1(1-D!I13!/)&8+2>+8R!!X!K+21+>+!;+!0'-!(/!K+**+&R`!

,/!*I+E!(1(R!!WI+E!8*'&*+(!D)1(1-D!*I+3R!!WI+E!G)10V2E!2+B*!*I+!['*I\!0)**1-D!-+;!['*I8!*I&/)DI!*I+!B/&+8*R!!X*!

;'8!I'&(\!1*!;'8!*13+!0/-8)31-D\!1*!;'8!B&)8*&'*1-D!K)*!*I+!['*I!;'8!0)*!'-(!*I+E![&/D&+88+(R!!"B*+&!'!;I12+!*I+!

['&+-*8!2+*!I13!2+'(R!!,/3+*13+8!I+!8*&)DD2+(\!8/3+*13+8!I+!8*)3K2+(\!K)*!'2;'E8!I+!*&1+(R!!"2;'E8!I+!*&1+(R!!X*!B+2*!

D//(R!L+!(1(!-/*!V-/;!;I+&+!I+!;'8!D/1-D!K)*!I+!B+2*!8)[[/&*+(!1-!I18!(+0181/-8\!I+!V-+;!1B!I+!8*)3K2+(!/&!

8*&'DD2+(!*I'*!I+!;/)2(!-/*!K+!2+B*!K+I1-(R!!L+!;'8![)8I+(!I'&(+&!*I'-!I+!I'(!+>+&!K++-![)8I+(!K+B/&+R!WI+-!/-+!

('E\!I+!8';!'I+'(\!'!D&/)[!/B!/*I+&8R!!WI+E!8++3+(!*/!V-/;!;I+&+!*I+E!;+&+!D/1-DR!!X*!;'8!'!(1BB+&+-*!['*I!*I+-!

*I+!B1&8*!/*I+&8\!K)*!*I+E!;+&+!(+B1-1*+2E!/-!'!['*IR!!!

^.'-!X!_/1-!*I+3Z`!I+!'8V+(R!!!

^X*!;122!K+!I'&(!;/&V\`!I18!['&+-*8!8'1(\!^K)*!1B!E/)!;'-*!1*\!E/)!0'-!D1>+!1*!'22!E/)!0'-!*/!0'*0I!*I+3!'-(!

_/1-!*I+3`R!!!

WI+&+!;+&+!3'-E!*13+8!*I+!['&+-*8!I'(!*/!3/>+!'I+'(!/B!I13!'-(!0)*!['*I8!'&/)-(!/K8*'02+8R!!AK8*'02+8!

*I'*!;+&+!2'1(!KE!D)1(+8!*I'*!0'3+!K+B/&+!*I+3R!!#>+-*)'22E!I+!_/1-+(!*I+!D&/)[!'-(!/BB!I+!;+-*R!A&!8/!*I+E!

*I/)DI*R!!WI+!-+;!D)1(+8!;+&+!I+81*'-*!'K/)*!I13R!!^L+!I'(-O*!B/22/;+(!*I+!8'3+!['*I!*/!D+*!*I+&+R`!WI+E!;+&+!

*/2(R!!^L+!;'8!2+B*!K+I1-(!KE!/*I+&!D)1(+8!B/&!'!&+'8/-R`!WI+E!8'1(R!!^WI18!D&/)[!;/)2(!3/>+!B'8*R!!U+!'&+!-/*!8)&+!

I+!0'-!V++[!)[R`!

! !!
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! !^F/+8!1*!I)&*!*/!*&EZ`!'8V+(!*I+!['&+-*8R!

!!! ^X!D)+88!-/*\`!8'1(!*I+!D)1(+8\!-/*!&+'22E!K+21+>1-D!1*!*I+38+2>+8R!^U+!;122!8++!;I'*!I'[[+-8R!!T)*!(/!-/*!

K2'3+!)8!1B!I+!18!2+B*!K+I1-(R`!!

!! ^9)8*!D1>+!1*!E/)&!K+8*!+BB/&*\!(/!-/*!2+*!I13!8*&'DD2+\!1B!E/)![)8I!I13!I+!3'E!8)&[&18+!E/)R`!!,/!*I+!D)1(+8!

(1(R!

X-!3'-E!;'E8\!I+!*&'>+22+(!B'8*+&!*I'-!*I+!D&/)[R!!X-!/*I+&!;'E8!I+!;'8!82/;+&R!!T)*!I+!I'(![+&818*+-0+!'-(!

82/;2E!I+!&+'21M+(!*I'*!*I+8+!-+;!D)1(+8!K+21+>+(!1-!I13!'-(!;'-*+(!I13!*/!K+!8/3+;I+&+!;I+-!I+!D/*!/BB!*I+!['*I!

/B!+()0'*1/-R!!L+!;/&V+(!I'&(f!I+![+&8+>+&+(!'-(!V+[*!*&)(D1-D!'2/-DR!!L+!18!8*122!;'2V1-D!'2/-D!*/('ER!!!

U122!I+!K+!'K2+!*/!0'*0I!/*I+&8Z!!WI'*!&+3'1-8!*/!K+!8++-R!!T)*!I+!V-/;8!*I'*!+>+&E!('E!18!'!-+;!('E!'-(!'!

-+;![/&*1/-!/B!*I+!['*IR!!WI+!['*I!18-O*!+'8E!K)*!1*!18!3/&+!K+'&'K2+!K+0')8+!I+!V-/;8!*I'*!*I+!D)1(+8!;122!0/-*1-)+!

*/!0I'22+-D+!I13\!'-(!8)[[/&*!I13!'2/-D!*I+!;'ER!

UI12+!*I18!8*/&E!18!/B!/-+\!1*!18!*&)2E!*I+!8*/&E!/B!3'-ER!!!!?'-E!*13+8!;+!'8V!8*)(+-*8!*/!0/-*1-)+!*/!&)-!*I+!

I'38*+&!;I++2!;+!0'22!8[+01'2!+()0'*1/-!'-(!*&'>+2!(/;-!*I+!['*I!/B!2+'8*!&+818*'-0+!/-2E!K+0')8+!;+!(/!-/*!V-/;!

;+!V-/;!I/;!*/!D)1(+!*I+3R!!!

^U+!3)8*!3/>+!'8!'!D&/)[R!!,++!*I18\!/*I+&8!8'E!;+!3)8*!D+*!I+&+\!;+!0'--/*!I/2(!*I+!;I/2+!D&/)[!)[!

K+0')8+!/B!'!B+;!8*&'DD2+&8\`!8*'*+(!*I+!D)1(+8R!!!

!

UI'*!*I+E!(/!-/*!)-(+&8*'-(!*I'*!1*!18!*I+1&!_/K!*/!+-8)&+!+>+&E/-+!D+*8!*I+&+R!!WI+E!0'--/*!2+'>+!'-E!0I12(!K+I1-(R!!

WI+E!8*&)DD2+!;1*I!*I+!0/-0+[*!*I'*!*I+!['*I!/B!+()0'*1/-!18!'!['*I!B/&!'22\!*I'*!+>+&E!0I12(!3'**+&8!'-(!1*!18!*I+!

0I'&D+!D1>+-!*/!*I+!D)1(+8!*/!&+3/>+!*I+!K'&&1+&8!*/!+()0'*1/-!B/&!+>+&E!0I12(R!!U+!'**+-(!0/-B+&+-0+8\!0/-()0*!

&+8+'&0I\!8*)(E\!/K8+&>+!'-(!*'V+!('*'!*/!2+'&-\!)-(+&8*'-(!'-(!V-/;R!!L/;+>+&\!*/!V-/;!18!-/*!+-/)DIR!!

g-/;2+(D+!3)8*!'28/!K+!'0*+(!)[/-!*/!K+0/3+![/;+&B)2!'-(!'-!'D+-*!/B!0I'-D+R!!g-/;2+(D+!B/&!V-/;2+(D+!8'V+!

0'-!-/!2/-D+&!K+!*I+!K+'0/-!'*!*I+!*/[!/B!*I+!I122!K)*!*I+!B)+2!*/![/;+&!*I+!+-D1-+!/B!*I+!8*)(+-*8R!

!

UIE!18!1*!*I'*!*I+![&/318+!/B!+()0'*1/-!'-(!I/[+!18!8/!G)10V2E!'K'-(/-+(Z!!U+!2//V!B/&!3'D10'2!+21Y1&8\!02+'&2E!

;&1**+-!8[+22!K//V8\!'-(!1(+'2!8+**1-D8!*/!I+2[!)8!0/-()0*!*I18!*I1-D!;+!0'22!+()0'*1/-!1-!*I+!I/[+!*I'*!1*!;122!I+2[!)8!

*/!0&+'*+!'!81-D2+![&/D&'3!*I'*!B1*8!'22!8*)(+-*8!'-(!'22/;8!'22!*/![&/D&+88!*/;'&(8!*I'*!3E*I10'2!21DI*!'*!*I+!+-(!/B!

*I+!*)--+2!/B!80I//2R!!!?'-E!('&+!X!8'E\!3/8*!*13+8!;+!'&+!)-8)&+!/B!;I'*!*I+!/&1D1-!/B!*I'*!21DI*!18R!!U+!(/!-/*!V-/;!

1B!1*!18!'!8I1-E!B)*)&+!/&!'-!/-0/31-D!*&'1-R!!X*!18!/)&!_/K!'8!+()0'*/&8\!&+8+'&0I+&8!'-(!8*)(+-*8!*/!+-8)&+!*I'*!;+!

+Y[+&1+-0+!+()0'*1/-!'8!*I+!8*)(+-*8!+Y[+&1+-0+!+()0'*1/-R!!U+!3)8*!K+!B/0)8+(!/-!-/*!/-2E!*I+!K1D![10*)&+!/B!

8*'-('&(8!'-(!*+8*!80/&+8\!K)*!'28/!;I+&+!;+!'&+!2+'(1-D!*I+!8*)(+-*8!1-!/)&!0I'&D+\!;I'*!['*I!'&+!;+!_/1-1-D!*I+3!

/-\!'-(!18!1*!'!['*I!*I'*!;+!/)&8+2>+8\!;'-*!*/!;'2VR!!XB!1*!18!-/*\!*I+-!;+!'&+!8+&>1-D!-/*!*I+3!K)*!/)&!/;-!-++(8!'-(!

(+81&+8R!!W/!V-/;!18!-/*!+-/)DI\!/-+!3)8*!+Y[+&1+-0+\!&+B2+0*\!0I'22+-D+\!'-(!'0*!)[/-!*I+!V-/;2+(D+!*/!*&)2E!0&+'*+!

'-!+()0'*1/-'2!+->1&/-3+-*!*I'*!'22/;8!+'0I!8*)(+-*!*/!D&/;\!+Y['-(!'-(!(+>+2/[R!!!!

!

"8!X!;&1*+!*I18!X!0/-*1-)+!*/!&+B2+0*!)[/-!*I+!V-/;2+(D+!D'1-+(!'*!*I+!"#$"!0/-B+&+-0+!1-!"[&12!'-(!'8V!3E8+2B!

;I'*!'3!X!(/1-D!;1*I!*I'*!V-/;2+(D+!*/!I+2[!*I/8+!;I/8+!+()0'*1/-!'-(!21B+!X!'3!*&)8*+(!;1*IR!!L/;!0'-!X![)*!*I+!

V-/;2+(D+!1-*/!'0*1/-\!'-(!3'V+!'![2'0+!;I+&+!G)+8*1/-8!'&+!0+2+K&'*+(!'-(!'-8;+&8!'&+!B2+8I+(!/)*!KE!*I+!8*)(+-*!

'-(!-/*!*I+!*+Y*K//VR!!UI+&+!0'-!X!*'V+!*I18!V-/;2+(D+!'-(!8I'&+!1*!8/!/*I+&8!3'E!'28/!'0*!)[/-!1*Z!!UI'*!18!3E!-+Y*!

8*+[Z!!"8!E/)!&+'(!*I18!;I'*!18!E/)&!-+Y*!8*+[Z!

!

T&'(!U'2V+-I/&8*!

,'1-*!7/)18!Q-1>+&81*E!

K;'2V+-Ih82)R+()!

!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

N!

!

A)&!D&'()'*+!8*)(+-*!8+881/-8!'*!*I+!'--)'2!3++*1-D!1-!='-0/)>+&\!TR.R!;+&+!'!I)D+!8)00+88R!U+!

8*'&*+(!*I+!-+;!^W'V+!'!T&+'V`!8+881/-8\!;I+&+!D&'()'*+!8*)(+-*8!0/)2(!0/3+\!&+2'Y\!D+*!8/3+!B&++!

B//(!'-(!+-_/E!'&*\!('-0+!'-(!8*/&E*+221-D!;1*I!1-(1D+-/)8!'&*18*8!B&/3!*I+!='-0/)>+&!'&+'R!WI+!

B1&+81(+!0I'*8!/&D'-1M+(!KE!*I+!9)-1/&!'-(!,+-1/&!F1>181/-!$+[&+8+-*'*1>+8!;+&+!;+22!'**+-(+(R!!?E!

.I'1&@#2+0*!B1&+81(+!0I'*\!(+'21-D!;1*I!(/1-D!7%TW]X"!;/&V!1-!*I+!'0'(+3E!;'8!'3'M1-DR!X!;'8!

>+&E!*I'-VB)2!*/!I'>+!8/!3'-E!D&'()'*+!8*)(+-*8!'-(!80I/2'&8!+-D'D+!1-!(180)881/-!8/!+'&2E!1-!*I+!

3/&-1-DR!!XB!E/)!I'>+!'!D&+'*!1(+'!B/&!8+881/-!/&!'!80I/2'&!1-!E/)&!B1+2(!E/)!3'E!;'-*!*/!I+'&!8[+'V!

-+Y*!E+'&!1-!,'-!J&'-0180/\!0/-*'0*!E/)&!F1>181/-!$+[&+8+-*'*1/-R!

?'-E!/B!E/)!'[[&/'0I+(!3+!K+B/&+\!()&1-D!'-(!'B*+&!*I+!'--)'2!3++*1-D!'K/)*!;'E8!*/!D+*!

1->/2>+(!1-!*I+!%&'()'*+!,*)(+-*!./)-012R!!"8!;+!3+-*1/-+(!'*!*I+!%,.!/&1+-*'*1/-!8+881/-!*I+&+!

'&+!3'-E!;'E8!*/!D+*!1->/2>+(H!

• WI+!0'22!B/&!+2+0*+(!/BB10+8!18!/)*i!./-81(+&!&)--1-D!B/&!/-+!/B!*I+!./)-012O8!6@\!4@!/&!C@!E+'&!

*+&38R!!XB!E/)!I'>+!'-E!G)+8*1/-8!'K/)*!*I+!&+8[/-81K121*1+8!/B!*I+8+![/81*1/-8\![2+'8+!(/-O*!

I+81*'*+!*/!'8V!*I+![+&8/-!0)&&+-*2E!8+&>1-DR!b,++!3+88'D+!KE!S'8*!.I'1&!K+2/;c!

• XB!E/)!'&+!1-*+&+8*+(!'8!8+&>1-D!'8!'!F1>181/-'2!$+[&+8+-*'*1>+!b'!4@E+'&!*+&3c\!0/-*'0*!E/)&!

F1>181/-'2!=10+@S&+81(+-*R!!?'-E!/B!*I+3!'&+!0)&&+-*2E!2//V1-D!B/&!B)*)&+!&+[8R!

• U'-*!*/!8+&>+!/-!*I+!0'3[)8!2+>+2Z!./-*'0*!./33)-1*E!7+'(+&\!"-D+2'!L1-+8!

b'I1-+8h'8)R+()c!B/&!3/&+!1-B/&3'*1/-!'K/)*!I/;!E/)!0'-!I+2[!/)*!(18*&1K)*1-D!13[/&*'-*!

%,.!1-B/&3'*1/-!'*!E/)&!1-8*1*)*1/-R!

• ,+-(!3+88'D+8!*/!'22!D&'()'*+!8*)(+-*8!>1'!/)&!D&'()'*+!8*)(+-*!218*8+&>!

bI**[Hjj218*8+&>R'+&'R-+*c!/&!B1-(!)8!/-!J'0+K//VR!!WI+8+!'&+!D&+'*!8/)&0+8!/B!1-B/&3'*1/-i!d/)!

0'-!'8V!'-(!D+*!'-8;+&8!*/!3'-E!/B!*I+!G)+8*1/-8!E/)!I'>+!'K/)*!D&'()'*+!8*)(+-*!21B+!'-(!

80I/2'&8I1[!K/*I!1-!'-(!/)*!/B!"#$"R!

!

"2*I/)DI!1*!B++28!21V+!_)8*!E+8*+&('E!*I'*!X!;'8!D+**1-D!/-!'![2'-+!'-(!I+'(+(!K'0V!*/!./2)3K)8\!

AI1/!b%A!TQ.g,ic!B&/3!='-0/)>+&\!K)*!K+B/&+!;+!V-/;!1*\!;+!;122!K+!['0V1-D!/)&!K'D8!*/!I+'(!

/)*!*/!,'-!J&'-0180/!b8*'&*!8'>1-D!-/;cR!X!2//V!B/&;'&(!*/!D+**1-D!*/!V-/;!3/&+!/B!E/)!'8!X!8+&>+!

*I18!E+'&!'8!E/)&!%&'()'*+!,*)(+-*!./)-012!.I'1&R!

L'>+!'!%&+'*!d+'&i!

Cathy A. Rosenberg 

%,.@.I'1&!4564@456C!

-,))&.,!/+#0!#1+!21++,$'!23&(+4!!!"#$%&'()*+,*-.!!

!

%&++*1-D8!J+22/;!%&'()'*+!,*)(+-*8\!

X!'3!8/![2+'8+(!*I'*!E/)!'&+!&+'(1-D!/)&!-+;82+**+&R!!XB!*I18!18!/)&!B1&8*!*13+\!

;+20/3+R!!XB!E/)!'&+!&+*)&-1-D!*/!/)&!-+;82+**+&\!;+20/3+!K'0VR!X!I/[+!*I18!

-+;82+**+&!;122!8+&>+!'8!'!8/)&0+!/B!>'2)'K2+!1-B/&3'*1/-!B/&!E/)!'8!E/)!

0/-*1-)+!E/)&!D&'()'*+!8*)(+-*!_/)&-+ER!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

k!

!

-,))&.,!/+#0!#1+!23&(+!56,*'4!!/*++01*-&!"-+020!!

%&++*1-D8!%&'()'*+!,*)(+-*8\!!

X!'3!8/!D2'(!E/)!I'>+!0/--+0*+(!;1*I!*I+!%,.!b%&'()'*+!,*)(+-*!./)-012cR!

J1-(1-D!)8!18!*I+!B1&8*!8*+[!*/!K+1-D!1->/2>+(!'-(!1-B/&3+(R!"8!.'*IE!

I1DI21DI*+(\!E/)![/;+&!*I18!8['0+!'-(!/)&!_/K!18!*/!I+2[!+3[/;+&!E/)R!

A>+&!/-+!G)'&*+&!/B!"#$"l8!3+3K+&8!'&+!D&'()'*+!8*)(+-*8\!8/!(/-l*!*I1-V!

_)8*!K+0')8+!;+!(/!-/*!I'>+!0+&*'1-!2+**+&8!'B*+&!/)&!-'3+8!E+*!3+'-8!;+!

I'>+!*/!;'1*!*/!0/-*&1K)*+!/)&!>/10+!*/!*I+!2'&D+&!0/33)-1*ER!U+!'&+!>1*'2!

8*'V+I/2(+&8!'-(!'&+!'![/;+&B)2!2/KKE\!K)*!;+!0'-!/-2E!&+[&+8+-*!E/)!*/!*I+!

+Y*+-*!*/!;I10I!E/)!0/33)-10'*+!'-(!['&*101['*+!;1*I!)8R!

X-!0/-*&'8*! */!.'*IEl8!>'8*!%,.! 1->/2>+3+-*\! X!'3!'!-+;0/3+&! */! *I+!%,.!'-(! _)8*!'**+-(+(!3E!

8+0/-(!"#$"!'--)'2!3++*1-DR!T+1-D!'!-+;+&!3+3K+&!B&/3!'!83'22!(+['&*3+-*!'*!9/I-8!L/[V1-8!

Q-1>+&81*E! ;1*I! 21**2+! &+[&+8+-*'*1/-! '*! "#$"! '-(! -/! [&1/&! %,.! &+[&+8+-*'*1>+8\! X! V-/;! I/;!

/>+&;I+231-D! *I+! "#$"! "--)'2! ?++*1-D! 80I+()2+\! F1>181/-8\! ,X%8\! '-(! 8)K31881/-8! 0'-! K+R!

,[&+'(1-D! *I+! ;/&(! 'K/)*! "#$"! '-(! *I+! %,.! '*! )-1>+&81*1+8! 21V+! 3E! /;-! '-(! I+2[1-D! -+;!

3+3K+&8! -'>1D'*+! */! 3'Y131M+! *I+1&! +Y[+&1+-0+8! '&+! *;/! &+'8/-8! X! '3! +Y01*+(! 'K/)*! *I+!

/[[/&*)-1*E!E/)!I'>+!'BB/&(+(!3+!'8!E/)&!.I'1&@#2+0*R!A-+!;'E! */! 8*'E! 0)&&+-*!'-(!I+2[!/*I+&8!

K+-+B1*!B&/3!/)&!&+8/)&0+8!18!*/!K+0/3+!'!0'3[)8!21'18/-R!

X!3+-*1/-!3E!-+;!8*'*)8!*/!)&D+!E/)!*/!0/-81(+&!K+0/31-D!B/&3'2!/&!1-B/&3'2!2+'(+&8!1-!*I+!%,.R!

71V+! 3'-E! /B! E/)\! X! K+0'3+! 1-*+&+8*+(! 1-! *&'1-1-D! */! K+! '-! +()0'*1/-'2! &+8+'&0I+&! 'B*+&! K+1-D!

B&)8*&'*+(! ;1*I! *I+! 2'0V! /B! &+8+'&0I! [&+8+-*! 1-! 80I//2! (+0181/-8\! [&/B+881/-'2! (+>+2/[3+-*\! '-(!

*+'0I+&!*&'1-1-D\!'8!;+22!'8!*I+!(180/--+0*!K+*;++-!&+8+'&0I!'-(![&'0*10+R!%1>+-!3E!K'0VD&/)-(!'8!

'! 31((2+! 80I//2! '&*! *+'0I+&! 1-! T'2*13/&+! .1*E\! X! [2'-! */! ;/&V! /-! 0/--+0*1-D! "#$"l8! ;+'2*I! /B!

&+8+'&0I+&8!;1*I![&'0*1*1/-+&8!*/!+Y0I'-D+!8/2)*1/-8!'-(!0/-0+&-8R!WI+&+B/&+\!X!;/)2(!2/>+!*/!1->1*+!

'22! /B! E/)! */! 8I'&+! E/)&! +Y[+&*18+! */! I+2[! 8I'[+! I/;! ;+! 0'-! B/8*+&! D&+'*+&! D&'()'*+! 8*)(+-*\!

&+8+'&0I+&\! '-(! [&'0*1*1/-+&! 0/22'K/&'*1/-R! S2+'8+! 0/-*'0*!3+!;1*I! E/)&! 8)DD+8*1/-8\! +8[+01'22E! 1B!

E/)!'&+!2/0'*+(!/&!I'>+!0/--+0*1/-8!1-!,'-!J&'-0180/!'-(!SI12'(+2[I1'\!*I+!81*+8!/B!/)&!-+Y*!"--)'2!

?++*1-D8R!!

A)&! '--)'2! 0/33)-1*E! 8+&>10+! [&/_+0*8! '&+! /-+! '&+'! ;I+&+! *I+! %,.! I'8! [1/-++&+(! 8)0I!

0&/880)**1-D!0/22'K/&'*1/-R!WI'-V8!*/!*I+!>181/-!/B!2'8*!E+'&l8!S&/D&'3!.I'1&\!$/KE-!.'&28/-\!X!;'8!

'K2+!*/!_/1-!%,.!3+3K+&8!'8!;+22!'8!D&'()'*+!'-(!I1DI!80I//2!8*)(+-*8!B&/3!='-0/)>+&!1-!'!3)&'2!

[&/_+0*R!d/)!0'-! 2+'&-!3/&+!'K/)*! *I+! 1-1*1'*1>+!KE!;'*0I1-D!'!>1(+/!/)&!-+;82+**+&!+(1*/&\!T&E0+!

U'2V+&\! 0&+'*+(R!A)&! -+;!S&/D&'3!.I'1&\!.+0121'!L+-&1G)+M! J+&-'-(+M\!;122! K+! 0'&&E1-D! /-! *I18!

*&'(1*1/-R!%+*!1->/2>+(!'8!['&*101['-*8!/&!/&D'-1M+&8!B/&!/)&!,'-!J&'-0180/!'-(!SI12'(+2[I1'!8+&>10+!

[&/_+0*8!'-(!W'V+!'!T&+'V!,+881/-8R!WI+&+!'&+!'28/!';'&(8\!B)-(1-D\!'-(![&/B+881/-'2!(+>+2/[3+-*!

/[[/&*)-1*1+8! B/&!;I10I!E/)!0'-!'[[2E!'8!D&'()'*+! 8*)(+-*!"#$"!3+3K+&8R!WI'-V!E/)! B/&!E/)&!

(+(10'*1/-R!X!0/-D&'*)2'*+!E/)!'-(!;18I!E/)!0/-*1-)+(!8)00+88!;1*I!E/)&![&/D&'38R!X!2//V!B/&;'&(!

*/!I+'&1-D!'K/)*!E/)&!&+8+'&0I\!;/&V1-D!;1*I!E/)\!'-(!'-8;+&1-D!'-E!G)+8*1/-8!E/)!3'E!I'>+R!!

!

%,.!.I'1&!#2+0*!4564@6C\!.I'1&!456C@6N!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

m!

!

3456'7897&:;:!7369&39<6'487369&

T+D1--1-D! 9)-+! C6\! 4564\! -/31-'*1/-8! ;122! K+! /[+-! B/&! *I+! B/)&! +2+0*+(! [/81*1/-8! /-! *I+! %&'()'*+!

,*)(+-*!./)-012H! b6c!.I'1&@#2+0*\! b4c!:+;82+**+&!#(1*/&\! bCc!,+0&+*'&E!L18*/&1'-\!'-(! bNc!U+K!,+0&+*'&ER!

WI+! *+&38!/B! 8+&>10+! '-(! &+8[/-81K121*1+8! B/&! *I+8+![/81*1/-8! '&+!(+*'12+(!K+2/;R! XB! E/)O(! 21V+! */!;/&V!

;1*I!'!D&+'*!D&/)[!/B!D&'()'*+!8*)(+-*8!B&/3!'0&/88!*I+!0/-*1-+-*\!*/!8+&>+!*I+!a\555n!D&'()'*+!8*)(+-*8!

1-!"#$"\!;+!I/[+!E/)!;122!0/-81(+&!&)--1-DR!

,+2B@-/31-'*1/-8!7(66!8,!&**,9',:!*I&/)DI!9)2E!C6\!'B*+&!;I10I!*13+!*I+!%,.!-/31-'*1-D!0/331**++!;122!

8+2+0*! '! 82'*+! /B! 0'-(1('*+8! */! 8)K31*! */! *I+!"#$"!.+-*&'2!ABB10+R! WI18! 82'*+!;122! K+! [&+8+-*+(! */! *I+!

D&'()'*+!8*)(+-*!3+3K+&8I1[\!'-(!>/*1-D!;122!/00)&!1-!9'-)'&E!4566!'8!'!['&*!/B!*I+!'88/01'*1/-@;1(+!

/-21-+!+2+0*1/-![&/0+88R!"22!'[[210'-*8!;122!K+!-/*1B1+(! &+D'&(1-D!;I+*I+&! *I+E!I'>+!K++-! 1-02)(+(!/-!

*I+!82'*+!KE!*I+!+-(!/B!")D)8*R!

XB!E/)!'&+!1-*+&+8*+(!1-!&)--1-D\![2+'8+!8+-(!E/)&!.=\!'!8*'*+3+-*!/B!1-*+&+8*\!'-(!*I+!1-B/&3'*1/-!218*+(!

K+2/;!*/!-10I/2'8I'&*2+[hD3'12R0/3R!!d/)&!8*'*+3+-*!/B!1-*+&+8*!8I/)2(!K+!K+*;++-!4k5!'-(!k55!;/&(8!

'-(!8I/)2(!'((&+88!*I+!&+'8/-8!E/)!;/)2(!21V+!*/!&)-!'-(!;IE!E/)!K+21+>+!E/)!;/)2(!K+!'!D//(!

0'-(1('*+!B/&!*I+![/81*1/-R!3+&"==0#0(+&#(&%(>-&!?&"+=&)#"#*@*+#&(1&0+#*-*)#A&BC*")*&0+2C>=*&#$*&

1(CC(D0+.&0+1(-@"#0(+E!

- E/)&!-'3+!

- *I+!)-1>+&81*E!;I+&+!E/)!'&+![)&8)1-D!E/)&!D&'()'*+!(+D&++!

- *I+!-'3+!/B!*I+!(+D&++!E/)!'&+![)&81-D!

- E/)&!'-*101['*+(!('*+!/B!D&'()'*1/-!

- *I+![/81*1/-!B/&!;I10I!E/)!;/)2(!21V+!*/!&)-R!

!

"[[210'*1/-8!;122!K+!'00+[*+(!)-*12!31(-1DI*\!9)2E!C6R!!X-0/3[2+*+!'[[210'*1/-8\!1-02)(1-D!*I/8+!*I'*!B'12!

*/![&/>1(+!*I+!1-B/&3'*1/-!218*+(!'K/>+\!;122!-/*!K+!0/-81(+&+(R!XB!E/)!I'>+!'-E!G)+8*1/-8!&+D'&(1-D!*I+!

-/31-'*1/-!'-(!+2+0*1/-![&/0+88\![2+'8+!B++2!B&++!*/!0/-*'0*!F&R!:10I/2'8!FR!L'&*2+[\!%,.!-/31-'*1/-8!

0/331**++!0I'1&\!'*!*I+!+3'12!'((&+88!'K/>+R!

:C0.0,0C0#%&1(-&"CC&B()0#0(+)&

@!?)8*!K+!'!D&'()'*+!8*)(+-*!B/&!J'22!'-(!,[&1-D!8+3+8*+&8!/B!B1&8*!*;/!E+'&8!b*I&/)DI!8[&1-D\!456Cc!

@!?)8*!K+!'!3+3K+&!/B!"#$"!

!

-,))&.,!/+#0!#1+!;&)'!23&(+4!!902$(C")&F"-#C*B!!

U&1*1-D! *I18!!"##$ %&'$(&)*+",*&+-! 18! K1**+&8;++*R! X*! 18! 8('',+! K+0')8+! '8! S'8*@

.I'1&!/B!*I+!%&'()'*+!,*)(+-*!./)-012!b%,.c!3E!*+-)&+!'8!'!D&'()'*+!8*)(+-*!

2+'(+&!I'8!0/3+!B)22!01&02+\!K)*!1*!18!)7,,'!K+0')8+!X!D+*!*/!8*+[!'81(+!'-(!;'*0I!

/*I+&8!1-!'0*1/-R!X!I'>+!2+'&-+(!'!2/*!'K/)*!*I+!D/>+&-'-0+!/B!"#$"\!K)*!+>+-!

3/&+!'K/)*!3E8+2B!KE!8+&>1-D!*I+!%,.R!X!I/[+!*I'*!D&'()'*+!8*)(+-*8!;I/!'&+!

&+'(1-D! *I18! !"##$ %&'$ (&)*+",*&+-! 0/-81(+&! K+0/31-D! 0'-(1('*+8! 1-! *I+!

+2+0*1/-R!UI'*!B/22/;8!K+2/;!'&+!13[/&*'-*!1-B/&3'*1/-!'-(!(+'(21-+8R!S2+'8+!

&+'(! *I+! !"##$ %&'$ (&)*+",*&+-! 0'&+B)22E! ;I+-! 8)K31**1-D! E/)&! 3'*+&1'28R!

X3[/&*'-*2E\![2+'8+!0/-81(+&!E/)&!D&'()'*1/-![2'-8!'-(!*I+!*13+!0/331*3+-*8!

*I'*!'&+! 1->/2>+(!;1*I!+'0I!+2+0*+(@[/81*1/-R! X!;18I!E/)!'22!/-2E! *I+!K+8*f! *I+!

+2+0*1/-!0/331**++!I/[+8!*/!8++!E/)&!'[[210'*1/-!3'*+&1'28R!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

a!

!

GH!&:C*2#*=&5()0#0(+)E&

IJ&!$"0-K:C*2#&

WI+!0I'1&@+2+0*![/81*1/-!I'8!'!#$-**K%*"-&#*-@<!*'V1-D!/BB10+!1-!"[&12!456C!'-(!8+&>1-D!*I&/)DI!"[&12!456mR!X-!*I+!

B1&8*!E+'&\!*I+!0I'1&@+2+0*!18![&13'&12E!&+8[/-81K2+!B/&!*I+!%&'()'*+!,*)(+-*!$+8/)&0+!.+-*+&R!X-!*I+!8+0/-(!0I'1&\!*I+!

.I'1&@#2+0*!K+0/3+8!.I'1&\!'-(!/>+&8++8!*I+!'0*1>1*1+8!/B!*I+!%&'()'*+!,*)(+-*!./)-012R!"28/!()&1-D!*I18!E+'&\!*I+!

.I'1&!8+&>+8!'8!'!3+3K+&!/B!"#$"O8!"88/01'*1/-!./)-012R!X-!*I+!*I1&(!E+'&\!*I+!.I'1&!K+0/3+8!*I+!S'8*!.I'1&\!;I/!

0I'1&8!*I+!-/31-'*1-D!0/331**++!'-(!8+&>+8!1-!'-!'(>18/&E!0'['01*E!*/!*I+!1-0/31-D!.I'1&!'-(!*/!*I+!%,.R!

8==0#0(+"C&:C0.0,0C0#%&1(-&!$"0-&5()0#0(+@!./&0#1&$"L*&B-0(-&*MB*-0*+2*&,*0+.&"&@*@,*-&(1&#$*&GH!f!1B!*I+&+!18!

-/!-/31-++!B/&!.I'1&@#2+0*!;1*I![&1/&!%,.!+Y[+&1+-0+\!-/31-'*1/-8!;122!K+!/[+-+(!*/!*I+!B)22!D&'()'*+!8*)(+-*!

3+3K+&8I1[!/B!"#$"!

'*)B(+)0,0C0#0*)A&N*"-&I&b'8!.I'1&@#2+0*c!

@!S2'-!'-(!0//&(1-'*+!*I+!%&'()'*+!,*)(+-*!$+8/)&0+!.+-*+&!'*!*I+!"--)'2!?++*1-DR!

@!S2'-!'-(!0I'1&!*I+!.I'1&@#2+0*O8!J1&+81(+!.I'*!8+881/-!'*!*I+!"--)'2!3++*1-D!

@!"**+-(!*I+!A0*/K+&!.//&(1-'*+(!./331**++!3++*1-D!1-!U'8I1-D*/-\!F.R!.I'1&!%,.!1B!1*!18!-+0+88'&E!B/&!.I'1&!*/!K+!

'K8+-*!B/&!8/3+![/&*1/-!/B!*I+!%,.!3++*1-DR!

@!"**+-(!*I+!%,.!/&1+-*'*1/-\!/[+-\!'-(!02/8+(!K)81-+88!3++*1-D8!'*!*I+!"--)'2!?++*1-DR!

@!"**+-(!"88/01'*1/-!./)-012!3++*1-D!'*!*I+!"--)'2!?++*1-D!1-!E+'&!&181-D!*/!.I'1&![/81*1/-!

@!S&+['&+!'&*102+!B/&!+'0I!188)+!/B!*I+!%&'()'*+!,*)(+-*!:+;82+**+&R!

@!S&+['&+!.I'1&@+2+0*!'--)'2!&+[/&*R!

@!"8818*!%,.!.I'1&!1-!0&+'*1/-!/B!'!K)(D+*!B/&!%,.R!

@!,+&>+!/-!%,.!+Y+0)*1>+!0/331**++R!

@!"88)3+!&+8[/-81K121*1+8!/B!.I'1&!1B!.I'1&!18!)-'K2+!*/!0/3[2+*+!I18jI+&!*+&3!/B!/BB10+!

&

'*)B(+)0,0C0#0*)A&N*"-&O&b'8!.I'1&!/B!*I+!%,.c!

@!,+*!'D+-('!B/&!%,.!'0*1>1*1+8!B/&!*I+!E+'&R!

@!.&+'*+!%,.!K)(D+*!B/&!*I+!)[0/31-D!E+'&!'-(!8)K31*!*/!.+-*&'2!ABB10+R!

@!!"**+-(!"88/01'*1/-!./)-012!?++*1-D8!'*!"--)'2!?++*1-D!B/&!E+'&!'8!.I'1&f!'**+-(!./)-012!3++*1-D8!1-!3++*1-D8!1-!9)-+!

'-(!J+K&)'&ER!

@!"**+-(!.//&(1-'*+(!./331**++!3++*1-D!1-!U'8I1-D*/-\!F.!1-!A0*/K+&f!0I'1&!%,.!()&1-D!*I18!3++*1-D\!1-02)(1-D!

'D+-('!8+**1-DR!

@!"**+-(!%,.!/&1+-*'*1/-\!/[+-!'-(!02/8+(!K)81-+88!3++*1-D!'*!"--)'2!?++*1-Df!0I'1&!%,.!K)81-+88!3++*1-D8\!1-02)(1-D!

'D+-('!8+**1-DR!

@!S&+8+-*!8)33'&E!/B!%,.!'0*1>1*1+8!'*!%,.!A[+-!T)81-+88!?++*1-DR!

@!$+[/&*!*I+![+&*1-+-*!'0*1/-8!'-(!+>+-*8!/00)&&1-D!'*!'22!"88/01'*1/-!./)-012\!'-(!%,.!#Y+0)*1>+!./331**++!3++*1-D8!*/!

*I+!%,.R!

@!S)K2101M+!%,.!B)-0*1/-8!*I&/)DI!'--/)-0+3+-*8!1-!#()0'*1/-'2!$+8+'&0I+&\!*I+!"#$"!D&'()'*+!8*)(+-*8!+3'12!218*\!

'-(!%,.!-+;82+**+&f!;I+-!'[[&/[&1'*+\!8)K31*!'--/)-0+3+-*8!*/!*I+!%,.!U+K!,+0&+*'&E!B/&!1-02)81/-!/-!*I+!;+K!81*+R!

@!S&+['&+!'&*102+!B/&!+'0I!188)+!/B!*I+!%&'()'*+!,*)(+-*!./)-012!:+;82+**+&R!

@!S&+['&+!%,.!"--)'2!$+[/&*!B/&!E+'&!8+&>+(!'8!.I'1&R!

@!S&+['&+!['88!@(/;-!3'*+&1'28!B/&!1-0/31-D!.I'1&R!

@!,+-(!+3'12!2+**+&!*/!F1>181/-!=S8!+-0/)&'D1-D!*I+!'[[/1-*3+-*!/B!-+;!F1>181/-!&+[&+8+-*'*1>+8!KE!('*+!/B!"--)'2!

?++*1-DR!

@!S'&*101['*+!1-!F180)881/-!J/&)3!/-!%,.!;+K!81*+R!

'*)B(+)0,0C0#0*)A&N*"-&P&b'8!S'8*!.I'1&cH!

@!.I'1&!*I+!-/31-'*1-D!0/331**++\!*/!'88+3K2+!82'*+!B/&!+2+0*1/-!/B!-+;!%,.!/BB10+&8R!

@!"**+-(!*I+!.//&(1-'*+(!./331**++!?++*1-D!1-!U'8I1-D*/-\!F.\!1-!A0*/K+&R!

@!"**+-(!%,.!/&1+-*'*1/-!'-(!/[+-!'-(!02/8+(!K)81-+88!3++*1-D8!'*!*I+!'--)'2!3++*1-DR!

@!,+&>+!1-!'(>18/&E!0'['01*E!*/!1-0/31-D!%,.!.I'1&R!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

P!

!

GH!&:C*2#*=&5()0#0(+)E&

OJ&/-J&9*D)C*##*-&:=0#(-&
:+;82+**+&!+(1*/&8!8+&>+!'!#D(K%*"-&#*-@&b"[&12!456C@"[&12!456kcR!#'0I!E+'&\!'!_)-1/&!-+;82+**+&!+(1*/&!18!+2+0*+(!*/!

0/22'K/&'*+!;1*I!*I+!8+-1/&!-+;82+**+&!+(1*/&!b;I/!;'8!+2+0*+(!'8!_)-1/&!+(1*/&!*I+!E+'&!K+B/&+cR!WI+!-+;82+**+&!

+(1*/&8!'&+!&+8[/-81K2+!B/&![&/()01-D!*I&++!188)+8!/B!*I+!%,.!-+;82+**+&A&!&++23,*&+-=!

!

'*)B(+)0,0C0#0*)H!
@!?'-'D+!'-(!+(1*!*I+!%,.!-+;82+**+&8R!WI18!18!'!0/22'K/&'*1>+![/81*1/-!K+*;++-!*I+!8+-1/&!'-(!_)-1/&!+(1*/&8R!

@!S&/()0+!B'22!'-(!8[&1-D!188)+8!/B!*I+!%,.!-+;82+**+&\!;1*I!*I+!/[*1/-!*/![&/()0+!'!8)33+&!188)+R!

@!,+2+0*!'!*I+3+!B/&!+'0I!188)+R!

@!F188+31-'*+!0'22!B/&!8)K31881/-8!B/&!+'0I!188)+R!

@!A)*21-+!()+!('*+8!B/&!-+;82+**+&!8)K31881/-8R!

@!F+81D-\!2'E/)*\!'-(!+(1*!'&*102+8R!

@!,)K31*!0/3[2+*+(!188)+!*/!%,.!U+K!,+0&+*'&E!B/&![)K210'*1/-!/-!%,.!;+K81*+R!

@!,)K31*!'--)'2!&+[/&*!/-!-+;82+**+&!'0*1>1*1+8R!

@!"**+-(!%,.!/&1+-*'*1/-!'-(!/[+-!'-(!02/8+(!K)81-+88!3++*1-D8!'*!*I+!'--)'2!3++*1-DR!

@!"8!8+-1/&!+(1*/&!bE+'&!4c\!'**+-(!.//&(1-'*+(!./331**++!?++*1-D!1-!U'8I1-D*/-\!F.!1-!A0*/K+&R!

!

PJ&H*2-*#"-%QF0)#(-0"+&
WI+!,+0&+*'&EjL18*/&1'-!8+&>+8!'!(+*K%*"-&#*-@!b"[&12!456C@"[&12!456Nc!'-(!18!&+8[/-81K2+!B/&!&+0/&(!V++[1-D!B/&!

*I+!%,.R!

!

'*)B(+)0,0C0#0*)H!
@!"**+-(!*I+!.//&(1-'*+(!./331**++!?++*1-D!1-!U'8I1-D*/-\!F.!1-!A0*/K+&R!

@!"**+-(!*I+!%,.!/&1+-*'*1/-!'-(!/[+-!'-(!02/8+(!K)81-+88!3++*1-D8!'*!*I+!"--)'2!3++*1-DR!

@!$+0/&(!31-)*+8!B/&!'22!%,.!3++*1-D8!'-(!K)81-+88R!

@!F188+31-'*+!31-)*+8!*/!%,.!;1*I1-!*I1&*E!('E8!/B!*I+!3++*1-D!('*+R!

@!,)K31*!'[[&/>+(!31-)*+8!*/!U+K!,+0&+*'&E!B/&![/8*1-D!/-!*I+!%,.!U+K!81*+R!

@!"0*!'8!%,.!I18*/&1'-R!./22+0*![I/*/D&'[I8!/B!%,.!+>+-*8f!3'V+!*I+8+!'>'12'K2+!*/!U+K!,+0&+*'&E!'-(!:+;82+**+&!

#(1*/&8R!?'1-*'1-!)[('*+(!>+&81/-!/B!%,.!I18*/&ER!

@!?'1-*'1-!0/-*'0*!1-B/&3'*1/-!B/&!'22!%,.!?+3K+&8R!

@!"8818*!1-!0//&(1-'*1-D!*I+!%&'()'*+!,*)(+-*!A&1+-*'*1/-!'*!*I+!'--)'2!3++*1-DR!

@!,)K31*!'--)'2!&+[/&*!/-!'0*1>1*1+8!B/&!*I+!E+'&R!

@!,+&>+!/-!%,.!+Y+0)*1>+!0/331**++R!

!

RJ&S*,&H*2-*#"-%&
WI+!%,.!U+K!,+0&+*'&E!8+&>+8!'!(+*K%*"-&#*-@!b"[&12!456C@456Nc!'-(!;/&V8!;1*I!*I+!"#$"!.+-*&'2!ABB10+!*/!3'1-*'1-!

*I+!%,.!;+K81*+R!

!

'*)B(+)0,0C0#0*)H!
@!Q[('*+!'-(!3'1-*'1-!%,.!;+K81*+!

@!?'1-*'1-!0/-*'0*!;1*I!F1>181/-!$+[&+8+-*'*1>+8!*/!+-8)&+!*I'*!*I+!;+K81*+!0/-*'1-8!0)&&+-*!1-B/&3'*1/-R!

@!%+*!*&'1-+(!/-!2'*+8*!"#$"!.?,!8/B*;'&+R!

@!g++[!1-!0/-*'0*!;1*I!"#$"!;+K![+&8/--+2!'K/)*!0I'-D+8!'-(!/*I+&!188)+8!&+2'*+(!*/!*I+!%,.!;+K81*+R!

@!./33)-10'*+!;1*I!"#$"!;+K![+&8/--+2!'K/)*!%,.!;+K![&1/&1*1+8!

@!g++[!%,.!)[('*+(!'K/)*!"#$"!;+K!188)+8\!0/-0+&-8\![&1/&1*1+8\!B++(K'0V\!+*0R!

@!"8818*!%,.!/BB10+&8!1-![2'--1-D!-+;!%,.!1-1*1'*1>+8!'-(![&/D&'38!B/&!D&'()'*+!8*)(+-*8!'0&/88!"#$"R!,)[[/&*!'-(!

K+0/3+!1->/2>+(!1-!*I+8+!-+;!"#$"!%,.!1-1*1'*1>+8R!

@!S&+['&+!'--)'2!&+[/&*!B/&!*I+!"#$"!%,.R!

@!?/(+&'*+!%,.!(180)881/-!218*!8+&>R!

!



!

!
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!

4564!='-0/)>+&!?)&'2!S&/_+0*!
J/&!*I/8+!/B!E/)!;I/!;+&+!-/*!'K2+!*/!'**+-(!*I+!3)&'2!

8+&>10+![&/_+0*!1-!='-0/)>+&\!X!I/[+!*I'*!*I18!83'22!

8)33'&E!;122!D+*!E/)!+Y01*+(!B/&!*I+!/[[/&*)-1*E!*/!

['&*101['*+!1-!/)&!8+&>10+![&/_+0*!B/&!-+Y*!E+'&!1-!,'-!

J&'-0180/R!!

WI18!3)&'2![&/_+0*!!^W'V+!1*!*/!*I+!U'22`!8*'&*+(!2/-D!

K+B/&+!*I+!'0*)'2!+>+-*!I'[[+-+(!/-!"[&12!64*I\!4564R!X-!

B'0*\!1*!8*'&*+(!;I+-!/-+!/B!/)&!%,.!3+3K+&8\!.I&18*1-+!

g2+&1'-\!'!D&'()'*+!8*)(+-*!'*!*I+!Q-1>+&81*E!/B!T&1*18I!

./2)3K1'!bQT.c!'[[&/'0I+(!/)&![&/D&'3!0I'1&!$/KE-!

.'&28/-!'*!"#$"!1-!:+;!A&2+'-8R!.I&18*1-+!V-+;!*I'*!

"#$"!4564!;/)2(!K+!1-!I+&!I/8*!01*E!/B!='-0/)>+&!'-(!;'-*+(!*/!I+2[!*I1-V!/B!'!3+'-1-DB)2!3)&'2![&/_+0*R!J&/3!*I'*!

*13+\!*I+![2'--1-D!'-(!(+*'128!8*'&*+(!*/!+3+&D+R!U+!;+&+!'K2+!*/!D+*!?10I+22+!7/)DI+&E\!'!&+-/;-+(!3)&'2!'&*18*!'D&++(!

*/![1*0I!1-R!U+!;+&+!'K2+!*/!0/--+0*!;1*I!3'-E!/*I+&8!;I/!I+2[+(!'2/-D!*I+!;'E!1-02)(+(!D&'(!8*)(+-*8!B&/3!QT.\!

,13/-!J&'8+&!Q-1>+&81*E!b,JQc\!'-(!3/8*!13[/&*'-*2E\!'!D&/)[!/B!'3'M1-D!I1DI!80I//2!8*)(+-*8!B&/3!;I/!'**+-(!,)&&+E!

S)K210!,0I//28R!!

A>+&'22\!;+!;+&+!'K2+!*/!&+0+1>+!B/&!*I18![&/_+0*!B&/3!8+>+&'2!B)-(+&8!1-02)(1-D!"#$"\!"#$"!%,.\!QT.\!,JQ\!'-(!*I+!

.1*E!/B!,)&&+E\!T.R!"!(/0)3+-*'&E!B123!;122!K+!&+2+'8+(!;I10I!;122!D1>+!'!K+**+&!>1+;!/B!'22!*I'*!*//V![2'0+R!L/;+>+&\!X!

0&+'*+(!'!8I/&*!021[!*I'*!E/)!0'-!>1+;!-/;R!.210V!I+&+!*/!>1+;!*I'*!021[R!X!;/)2(!21V+!*/!*I'-V!+>+&E/-+!;I/!;/&V+(!8/!

I'&(!/-!*I18![&/_+0*!'-(!I/[+!;+!0'-!I'>+!8/3+!8)00+88!1-!/)&!8+&>10+!/)*&+'0I!1-!,'-!J&'-0180/R!

T&E0+!7R!U'2V+&\!%,.!,+-1/&!:+;82+**+&!#(1*/&!

X(+'8!B/&!,+&>10+!S&/_+0*!1-!,'-!J&'-0180/!

XB!E/)!'&+!I'>+!D&+'*!1(+'8!B/&!*I+!8+&>10+!/[[/&*)-1*1+8!1-!,'-!J&'-0180/!*/!*'V+!

[2'0+!*I+!&1DI*!K+B/&+!*I+!"#$"!"--)'2!?++*1-D\!+3'12!*I/8+!1(+'8!*/!/)&!

[&/D&'3!0I'1&\!.+012!L+&-'-(+M!'*!0+01RI+-&1G)+MhD3'12R0/3!
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!

%&'()'*+!,*)(+-*!
./)-012!ABB10+&8!

The Graduate Student Council 
has five major responsibilities: 
annual meeting planning, 
student advocacy, information 
dissemination, community 
building, and self-governance.!

!>--*+#&!$"0-&&
.'*IE!$/8+-K+&D!18!+Y01*+(!*/!K+!8+&>1-D!'8!*I+!.I'1&!/B!*I+!%,.!*I18!E+'&R!!,I+!

18!'!(/0*/&'2!0'-(1('*+!'*!WI+!AI1/!,*'*+!Q-1>+&81*E!;/&V1-D!/-!I+&!(188+&*'*1/-!

/-![&+@8+&>10+!*+'0I+&8O!8+-8+!/B!8+2B@+BB10'0E!1-!&+D'&(8!*/!'((&+88!188)+8!/B!

8+Y)'21*E!'-(!D+-(+&!1-!*I+1&!02'88&//38R!A)*81(+!/B!I+&!'0'(+310!;/&V\!.'*IE!

+-_/E8!&+'(1-D\!;'2V1-D!I+&!(/D!J&/(/\!'-(!18!'0*1>+2E!1->/2>+(!;1*I!'!-/-@

[&/B1*!['&&/*!&+80)+!1-!./2)3K)8R!

H*2-*#"-%QF0)#(-0"+&&

718'!F+!7'!$)+!18!+Y01*+(!*/!8+&>+!'8!*I+!8+0&+*'&E!j!I18*/&1'-!/B!*I+!%,.!*I18!E+'&R!

,I+!18!'!(/0*/&'2!8*)(+-*!1-!./)-8+21-D!S8E0I/2/DE!'*!*I+!Q-1>+&81*E!/B!X221-/18!

Q&K'-'@.I'3['1D-!;I+&+!8I+!18!'-!'0*1>+!3+3K+&!/B!F&R!#8[+2'D+l8!2'K\!;/&V1-D!

*/!1-0&+'8+!80I//2!8'B+*E\!'-(!+Y[2/&1-D!;'E8!*/!+-0/)&'D+!3'&D1-'21M+(!8*)(+-*8!

*/!B++2!3/&+!1-02)(+(!1-!*I+!80I//2!+->1&/-3+-*R!X-!I+&!8['&+!*13+\!718'!+-_/E8!

&)--1-D!'-(!;'*0I1-D!*I+!,'-!9/8+!,I'&V8R!!!!!

!$"0-&:C*2#&&

9+--1B+&!.'&1-01!18!'-!X#,!S&+@(/0*/&'2!B+22/;!1-!W+'0I+&!F+>+2/[3+-*!'-(!

7+'(+&8I1[!'*!9/I-8!L/[V1-8!Q-1>+&81*E!'-(!8+&>+8!'8!'!./@#(1*/&!/B!:+;!

L/&1M/-8!B/&!7+'&-1-DR!,I+!+'&-+(!I+&!TJ"!B&/3!*I+!?'&E2'-(!X-8*1*)*+!./22+D+!/B!

"&*!1-!%+-+&'2!J1-+!"&*8!'-(!'-!?,#(!B&/3!9/I-8!L/[V1-8![&1/&!*/!I+&!0)&&+-*!

8*)(1+8R!X-!455a!;I12+!*+'0I1-D!1-!T'2*13/&+!.1*E\!8I+!;'8!-'3+(!*I+!:+;!?1((2+!

,0I//2!"&*!W+'0I+&!/B!*I+!d+'&!KE!*I+!?'&E2'-(!"&*!#()0'*1/-!"88/01'*1/-R!L+&!

&+8+'&0I!1-*+&+8*8!1-02)(+!0&+'*1>1*E\!'&*8@1-*+D&'*1/-\!8*)(+-*!3/*1>'*1/-\!'-(!

*+'0I+&![&+['&'*1/-R!!

5")#&!$"0-&&

:10I/2'8!FR!L'&*2+[!18!'-!"8818*'-*!S&/B+88/&!/B!#()0'*1/-!J/)-('*1/-8!'*!X221-/18!

,*'*+!Q-1>+&81*ER!L+!0/3[2+*+(!I18!SIRFR!'8!'-!"(>'-0+(!A[[/&*)-1*E!S&/D&'3!

b"ASc!J+22/;!'*!*I+!Q-1>+&81*E!/B!U180/-81-@?12;')V++R!L18!&+8+'&0I!1-*+&+8*8!'&+!

0&1*10'2!&'0+!*I+/&E\!*I+!3/(+2!31-/&1*E!8*+&+/*E[+\!'-(!8+D3+-*+(!'881312'*1/-R!!

!
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!

S*,&H*2-*#"-%&

.I+8*+&!W'(+_'!18!0)&&+-*2E!'!(/0*/&'2!0'-(1('*+!1-!*I+!/&D'-1M'*1/-'2!2+'(+&8I1[!

[&/D&'3!'*!S+[[+&(1-+!Q-1>+&81*E!1-!?'21K)\!.'21B/&-1'R!L+!'28/!8+&>+8!'8!"#$"!

;+K3'8*+&!B/&!F1>181/-!gR!L+!I'8!8[+-*!*I+!['8*!6k!E+'&8!'8!'-!+()0'*/&!1-!8/)*I+&-!

.'21B/&-1'!8[+01'21M1-D!1-!*+0I-/2/DE!'-(!;&1*1-DR!S&1/&!*/!+()0'*1/-\!.I+8*+&!

;/&V+(!1-!&'(1/!'-(!'(>+&*181-DR!L+!+-_/E8!&+'(1-D!'-(!*&'>+21-DR!L+!21>+8!;1*I!I18!

;1B+!1-!.I1-/\!.'21B/&-1'R!

5-(.-"@&!$"0-&
.+0121'!18!1-!*I+!,/01'2!$+8+'&0I!?+*I/(/2/DE!S&/D&'3!'*!Q.7"l8!%&'()'*+!,0I//2!/B!

#()0'*1/-!'-(!X-B/&3'*1/-!,*)(1+8\!'-(!I+&!(188+&*'*1/-!18!B/0)8+(!/-!2//V1-D!'*!

'8[+0*8!/B!02'88&//3!0/-*+Y*!'-(!I/;!*I+E!&+2'*+!*/!8*)(+-*!['&*101['*1/-!1-!

3'*I+3'*108!02'88&//38R!.+0121'!18!2//V1-D!B/&;'&(!*/!8+&>1-D!'8!S&/D&'3!.I'1&!B/&!

*I+!"#$"!%&'()'*+!,*)(+-*!./)-012!1-!;I'*!8I+!I/[+8!*/!K+!I+&!B1-'2!E+'&!/B!

D&'()'*+!80I//2R!!S&1/&!*/!*I18!&/2+\!.+01!8+&>+(!'8!./33)-1*E!7+'(+&!B/&!%,.R!

!(@@>+0#%&;*"=*-&
"-D+2'!L1-+8!18!0)&&+-*2E!;/&V1-D!/-!I+&!SIRFR!1-!.)&&10)2)3!'-(!X-8*&)0*1/-H!

.)&&10)2)3!,*)(1+8!1-!WI+'*&+!#()0'*1/-!B&/3!"&1M/-'!,*'*+!Q-1>+&81*ER!L+&!

&+8+'&0I!1-*+&+8*!'*!",Q!1->/2>+8!2//V1-D!'*!I/;!(1BB+&+-*![+('D/D1+8!'[[&/'0I!

+()0'*1/-!'-(!'00+881-D!*I+!>'2)+!/B!'&*8!K'8+(!2+'&-1-D!;1*I!'0*1/-!&+8+'&0IR!S&1/&!

*/!*I18!&/2+!'8!./33)-1*E!7+'(+&\!"-D+2'!8+&>+(!'8!U+K!,+0&+*'&E!B/&!*I+!%,.R!

!

F()B0#"C0#%&!$"0-&
.'&2++-!.'&+E!18!'!SIRFR!8*)(+-*!1-!.)&&10)2)3\!X-8*&)0*1/-\!'-(!W+'0I+&!#()0'*1/-!

'*!?10I1D'-!,*'*+!Q-1>+&81*ER!"*!?,Q\!I+&!0)&&+-*!&+8+'&0I!1->/2>+8!(180)881/-8!/-!

*I+!*I+3+8!/B!K+')*E\!8+2B@13'D+\!'-(!0&+'*1>+!;&1*1-DR!WI+8+!8+&>+!'8!0+-*&'2!

0/-0+[*8!*I&/)DI!0/)&8+8!1-!21*+&'0ER!S&1/&!*/!*I18!%,.![/81*1/-\!.'&2++-!8+&>+(!'8!*I+!

,+0&+*'&E@L18*/&1'-!B/&!%,.R!!

/>+0(-&9*D)C*##*-&:=0#(-&
7')&++-!"('38!18!'!(/0*/&'2!0'-(1('*+!1-!*I+!,0I//2!/B!#()0'*1/-'2!,*)(1+8!'*!

.2'&+3/-*!%&'()'*+!Q-1>+&81*ER!!L+&!+3[I'818!18!W+'0I1-D\!7+'&-1-D!'-(!.)2*)&+!

bg@64cR!!,I+!18!'28/!'!B'0)2*E!'88/01'*+!'-(!'(_)-0*![&/B+88/&!1-!*I+!W+'0I+&!#()0'*1/-!

[&/D&'3!'*!.%QR!!L+&!&+8+'&0I!1-*+&+8*8!1-02)(+!)&K'-!80I//21-D\!)&K'-!*+'0I+&!

[&+['&'*1/-!'-(!&+*+-*1/-\!'-(!*+'0I+&!'-(!8*)(+-*!&+2'*1/-8I1[8R!7')&++-!I'8!*')DI*!

#-D218I!B/&!D&'(+8!a@64!1-!,/)*I!T&/-Y\!:d!'-(!1-!A'V2'-(!'-(!S/3/-'\!."R!!!

H*+0(-&9*D)C*##*-&:=0#(-&

T&E0+!U'2V+&!18!0)&&+-*2E!'!(/0*/&'2!0'-(1('*+!1-!*I+!(+['&*3+-*!/B!.)&&10)2)3!o!

S+('D/DE!'*!WI+!%+/&D+!U'8I1-D*/-!Q-1>+&81*ER!7'8*!E+'&\!I+!;'8!*I+!9)-1/&!

:+;82+**+&!#(1*/&R!L18!&+8+'&0I!1-*+&+8*8!'&+!/-!*I+!+BB+0*8!/B!*+0I-/2/DE!1-*+D&'*1/-!

/-!21*+&'0E!(+>+2/[3+-*!1-!+'&2E!+2+3+-*'&E!D&'(+8R!X-!*I+!['8*\!I+!I'8!;/&V+(!'8!'!

g@P!"&*!'-(!,['-18I!*+'0I+&R!L+!18!0)&&+-*2E!;/&V1-D!'8!'-!'88+883+-*!0//&(1-'*/&!'*!

'!-/-@[&/B1*!1-!F.!;I12+!I+!;&1*+8!I18!(188+&*'*1/-R!
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F1>181/-!"!%&'()'*+!,*)(+-*!$+[&+8+-*'*1>+8!

I/8*+(!'!-+;!8+881/-!*I18!E+'&!*I'*![&/>+(!*/!K+!

>+&E!8)00+88B)2R!WI18!%&'()'*+!,*)(+-*!$+8+'&0I!

F1'2/D10!J/&)3!;'8!/BB+&+(!'8!'!$/)-(*'K2+!

8+881/-R!WI+![)&[/8+!/B!*I+!8+881/-!;'8!*/!/BB+&!

D&'()'*+!8*)(+-*8!'-!/[[/&*)-1*E!*/![&+8+-*!1-@

[&/D&+88!&+8+'&0I!'*!'![&/B+881/-'2!3++*1-D!'-(!*/!

1-*+&'0*!;1*I!80I/2'&8!'-(![++&8!'K/)*!*I+!0)&&+-*!

'-(!B)*)&+!(1&+0*1/-8!/B!*I+1&!;/&VR!WI+!&+8[/-8+!

*/!*I+!0'22!B/&![&/[/8'28!B/&!*I18!8+881/-!;'8!

*&+3+-(/)8R!WI+![&/[/8'28![&+8+-*+(!&+[&+8+-*+(!

G)'-*1*'*1>+\!G)'21*'*1>+\!'-(!31Y+(!3+*I/(8!

&+8+'&0IR!U+!&+0/D-1M+!*I+!B/22/;1-D!80I/2'&8!B/&!

*I+1&!['&*101['*1/-!'-(!8)[[/&*!B/&!*I18!

8+881/-H!F&R!T+>+&2E!X&KE\!F&R!?'&1+!%&1+D/@9/-+8\!

F&R!,'&'I!F1+3\!F&R!,/-E'!L/&8B/&(\!'-(!F&R!

,+&+-'!,'22/)3R!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!"!

H*+0(-&T0L0)0(+&'*B&

S'*!,0I&/+(+&!18!'!(/0*/&'2!0'-(1('*+!B/&!'!SIRFR!

1-!#()0'*1/-'2!"(31-18*&'*1/-!'*!W+Y'8!"o?!

Q-1>+&81*E!'-(!18!'!D&'()'*+!8*)(+-*!&+8+'&0I!

'8818*'-*!*/!F&R!$/D+&!%/(('&(R!!!S'*O8!&+8+'&0I!

1-*+&+8*8!'&+![&/B+881/-'2!(+>+2/[3+-*!B/&!

[&'0*101-D![&1-01['28!'-(![&/D&'3!+>'2)'*1/-!/B!

[&1-01['28O![&/B+881/-'2!(+>+2/[3+-*R!T+B/&+!

K+0/31-D!'!B)22@*13+!SIF!8*)(+-*\!S'*!;/&V+(!

'8!'-!+2+3+-*'&E!80I//2!*+'0I+&\!'8818*'-*!

[&1-01['2\!'-(![&1-01['2R!!

/>+0(-&T0L0)0(+&'*B&

"2+Y'-(&'!S'>2'V18!18!'!(/0*/&'2!0'-(1('*+!'*!

*I+!Q-1>+&81*E!/B!U180/-81-@?'(18/-!1-!*I+!

#()0'*1/-!7+'(+&8I1[!'-(!S/210E!"-'2E818!

[&/D&'3R!

F1>181/-!"H!#()0'*1/-'2!"(31-18*&'*1/-!
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%&'()'*+!,*)(+-*!$+[&+8+-*'*1>+8!'-(!"(>18/&E!

T/'&(!/B!F1>!T!.)&&10)2)3!,*)(1+8!1->1*+(!

80I/2'&8!'-(!D&'()'*+!8*)(+-*8!*/!/)&!B1&+81(+!

0I'*!^WI+!X-*+&[+&8/-'2!X8!S/21*10'2H!:'>1D'*1-D!

7%TW]!X88)+8!'-(!$+8+'&0I!X-!WI+!468*!.+-*)&E!

"0'(+3E\`!;I10I!;'8!'!3+'-1-DB)2!B/&)3!*/!

0/->+&8+!'K/)*!188)+8!&+D'&(1-D!7%TW]!188)+8!1-!

*I+!'0'(+3ER!!F1>!T!%&'(!,*)(+-*!A[+-!?10!

:1DI*!;'8!'-!'-/*I+&!3+'-1-DB)2!+>+-*!*I'*!

K&/)DI*!F1>!T!3+3K+&8!'-(!D&'(!8*)(+-*8!

*/D+*I+&!'-(!0)2*1>'*+(!/&D'-10!'0'(+310!

&+2'*1/-8I1[8R!

F1>!T!%&'(!,*)(+-*!./)-012!18!-/;!'00+[*1-D!8+2B@

-/31-'*1/-8!*/!&)-!B/&!'![/81*1/-!/-!*I+!F1>!T!

,+-1/&!'-(!9)-1/&!8*)(+-*!&+[&+8+-*'*1>+8R!XB!E/)!

I'>+!K++-!*I1-V1-D!'K/)*!1*\!*I18!18!*I+!*13+!B/&!

E/)!*/!'0*i!WI18!;122!K+!'!D&+'*!/[[/&*)-1*E!*/!

;/&V!;1*I!D&+'*!80I/2'&8\!;/-(+&B)2!F1>!T!

/BB10+&8\!'-(![&/31-+-*!D&'()'*+!8*)(+-*8!1-!*I+!

0)&&10)2)3!8*)(1+8!B1+2(R!!XB!E/)!'&+!1-*+&+8*+(!1-!

&)--1-D\![2+'8+!8+-(!'!K&1+B!K1/!/B!E/)&8+2B!'-(!'!

8*'*+3+-*!/B!1-*+&+8*!*/!d//-_)-D!.I/1!

0IE_645khD3'12R0/3R!S2+'8+!1-02)(+!*I+!B/22/;1-D!

1-B/&3'*1/-!1-!E/)&!K1/H!:'3+\!"BB121'*1/-j?'_/&\!

F+D&++\!"-*101['*+(!('*+!/B!D&'()'*1/-\!'-(!*I+!

[/81*1/-!B/&!;I10I!E/)!;/)2(!21V+!*/!&)-R!

"[[210'*1/-8!;122!K+!'00+[*+(!)-*12!9)2E!45*IR!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!T!

H*+0(-&T0L0)0(+&'*B&

d//-_)-D!.I/1!18!'!&+0+-*!D&'()'*+!/B!W+'0I+&8!

./22+D+\!./2)3K1'!Q-1>+&81*E!'-(!+Y[+0*1-D!*/!

;/&V!'8!'-!'8818*'-*![&/B+88/&!/B!+2+3+-*'&E!

+()0'*1/-!'*!Q-1>+&81*E!/B!?'1-+!'*!J'&31-D*/-!

B&/3!J'22!4564R!L+&!&+8+'&0I!1-*+&+8*8!1-02)(+!

8/01'2!8*)(1+8!+()0'*1/-\!*+'0I+&!+()0'*1/-\!'-(!

3)2*10)2*)&'2jD2/K'2!+()0'*1/-R!

/>+0(-&T0L0)0(+&'*B&

A[+-!,+'*!

F1>181/-!TH!.)&&10)2)3!,*)(1+8!

d/)&!

S10*)&+!

L+&+R!
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"#$"!8+881/-8!;1*I1-!F1>181/-!.!;+&+!1-0&+(1K2+!

*I18!E+'&R!F&R!$10I'&(!.2'&V!B&/3!*I+!Q-1>+&81*E!/B!

,/)*I+&-!.'21B/&-1'!D'>+!'!)8+B)2![&+8+-*'*1/-!/-!

+BB+0*1>+!1-8*&)0*1/-R!J)&*I+&\!*I+!F1>181/-!.!%,.!

[)*!*/D+*I+&!'!D&+'*!8+881/-!0'22+(!:+;!F1&+0*1/-8!

1-!;I10I!'!['-+2!/B!+3+&D1-D!80I/2'&8!(180)88!*I+!

B)*)&+!/B!/)&!B1+2(R!"28/\!B/&3+&!F1>181/-!.!=10+!

S&+81(+-*!F&R!%'2+!,1-'*&'!B&/3!*I+!Q-1>+&81*E!/B!

,/)*I+&-!.'21B/&-1'![&+8+-*+(!I+&![&/D&'3!/B!

&+8+'&0IR!X*!;'8!'-!'3'M1-D!0/-B+&+-0+!'-(!;+!

2//V!B/&;'&(!*/!-+Y*!E+'&!1-!,'-!J&'-0180/R!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!.!

!(K&T0L0)0(+&'*B&

T+-_'31-!18!'!*I1&(!E+'&!D&'()'*+!8*)(+-*!1-!

Q&K'-!#()0'*1/-!S/210E!'*!*I+!Q-1>+&81*E!/B!

,/)*I+&-!.'21B/&-1'R!!U1*I!'!T'0I+2/&O8!1-!

S8E0I/2/DE!'-(!'!?'8*+&O8!1-!#()0'*1/-'2!

S8E0I/2/DE\!T+-_'31-!I'8!'!['881/-!B/&!

)-(+&8*'-(1-D!*I+!31-(!'-(!K+I'>1/&R!!X-!B'0*\!

I+!I'8!*')DI*!'8!'-!1-8*&)0*/&!'*!*I+!Q-1>+&81*E!

/B!:/&*I+&-!./2/&'(/!'-(!*I+!Q-1>+&81*E!/B!

:+>'('\!7'8!=+D'8!'-(!0/-*1-)'22E!8++V8!-+;!

;'E8!*/!'[[2E![8E0I/2/D10'2!0/-8*&)0*8!*/!I18!

*+'0I1-D!8*&'*+D1+8R!!L18!&+8+'&0I!1-*+&+8*8!

1-02)(+H!*&'-8B/&3'*1>+!+Y[+&1+-0+\!0/-0+[*)'2!

0I'-D+\!,W#?!+()0'*1/-\!'-(!'0'(+310!

+3/*1/-8R!!

/>+0(-&T0L0)0(+&'*B&

"&1'-'!.&/;*I+&!18!I/-/&+(!*/!K+!8+&>1-D!'8!*I+!

F1>181/-!.!./@.I'1&R!,I+!18!'!SIRFR!8*)(+-*!'*!

*I+!Q-1>+&81*E!/B!W+Y'8!'*!")8*1-!'-(!18!;/&V1-D!

/-!I+&!G)'21BE1-D!(/0)3+-*!;I10I!18!3+*'@

'-'2EM1-D!['&+-*'2!')*/-/3E!8)[[/&*!'-(!1*l8!

13['0*!/-!3/*1>'*1/-!'-(!'0I1+>+3+-*R!,I+!18!

'28/!'-!'0*1>+!3+3K+&!/B!F&R!S'*'22l8!2'K\!WI+!

?/*1>'*1/-!'-(!#()0'*1/-!$+8+'&0I!%&/)[!

b?#$%cR!X-!I+&!8['&+!*13+\!"&1'-'!18!'-!'>1(!

&)--+&\!K'V+&\!'-(![&/D&'3!(1&+0*/&!B/&!*I+!

%&'()'*+!,*)(+-*!"88+3K2E!'*!QWR!

F1>181/-!.H!7+'&-1-D!'-(!X-8*&)0*1/-!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

6k!

!

U+!I/[+!*I'*!+>+&E/-+!+-_/E8!'![&/()0*1>+!K)*!'28/!

&+8*B)2!'-(!+-_/E'K2+!8)33+&R!X-!*I+!['8*!E+'&\!*I+!

F1>181/-!F!%&'()'*+!,*)(+-*!./331**++!I'8!1-1*1'*+(!

'-(!/&D'-1M+(!3'-E!'0*1>1*1+8!'*!*I+!'--)'2!

0/-B+&+-0+\!8)0I!'8!*I+!X-@S&/D&+88!$+8+'&0I!%'2'\!*I+!

?+-*/&1-D!7)-0I+/-\!*I+!F1>181/-!F!J1&+81(+!.I'*\!

'-(!*I+!F1>181/-!F!#Y+3[2'&E!U/&V!B&/3!S&/3181-D!

$+8+'&0I+&8\!*/!B'0121*'*+!D&'()'*+!8*)(+-*8!*/![&+8+-*!

*I+1&!&+8+'&0I![&/()0*8\!0/--+0*!*I+38+2>+8!;1*I!

8+-1/&!80I/2'&8!'-(![++&8!B&/3!/*I+&!)-1>+&81*1+8\!'-(!

[&+['&+!*I+38+2>+8!*/!*&'-81*!B&/3!D&'()'*+!8*)(+-*8!

*/![&/B+881/-'28!'-(!+'&2E!80I/2'&8R!T+81(+8!*I+!/-@

0/-B+&+-0+!'0*1>1*1+8\!*I+!%&'()'*+!,*)(+-*!./331**++!

I'8!'28/!0&+'*+(!'!D&'()'*+!8*)(+-*!;+K['D+!'-(!'!

D&'()'*+!8*)(+-*!218*8+&>!*/!8I'&+!'0*1>1*1+8!'-(!+>+-*8!

'*!*I+!'--)'2!0/-B+&+-0+!'-(!*I+!/-@D/1-D!)[('*+8!/B!

0/331**++!'0*1>1*1+8\!*/!&+2+'8+!1-B/&3'*1/-!/-!

1-*+&-8I1[!'-(!/*I+&![&/B+881/-'2!/[[/&*)-1*1+8\!'-(!*/!

0/22+0*!G)+8*1/-8!*I'*!'&+!/B!3/8*!0/-0+&-!*/!D&'()'*+!

8*)(+-*8!'-(!D+*!D)1('-0+!B&/3!8+-1/&!80I/2'&8R!

.)&&+-*2E\!*I+!./331**++!0/-818*8!/B!'!,+-1/&!

$+[&+8+-*'*1>+\!'!9)-1/&!$+[&+8+-*'*1>+\!'-(!8+>+&'2!

%&'()'*+!,*)(+-*!71'18/-8\!;I10I!*/*'28!'K/)*!65!

3+3K+&8R!WI+!,+-1/&!'-(!9)-1/&!$+[&+8+-*'*1>+8!'28/!

8+&>+!'8!*I+!0I'1&j0/@0I'1&8!/-!*I18!0/331**++!'-(!/-!

*I+!(1>181/-O8!#Y+0)*1>+!./331**++R!WI+!%&'()'*+!

,*)(+-*!71'18/-8!3'1-*'1-!0/-*'0*!K+*;++-!%&'()'*+!

,*)(+-*!./331**++!'-(!D&'(!8*)(+-*8!/-!/*I+&!

0/331**++8R!WI+!0)&&+-*\!/)*D/1-D\!'-(!-+;!

./331**++!3+3K+&8!3++*!'*!*I+!'--)'2!0/-B+&+-0+!*/!

I'-(/>+&!*I+!&+8[/-81K121*1+8!'-(!(180)88!*I+!;/&V!

80I+()2+!B/&!*I+!0/31-D!E+'&R!"22!*I+!0/331**++!

3+3K+&!1-B/&3'*1/-!18![/8*+(!/-!*I+!"#$"!F1>181/-!

F!D&'()'*+!8*)(+-*!;+K['D+R!

:+Y*!E+'&\!;+!;122!0/-*1-)+!/)&!'0*1>1*1+8!*I'*!;+&+!

1-1*1'*+(!2'8*!E+'&!'-(!13[&/>+!*I+!G)'21*E!/B!*I/8+!

'0*1>1*1+8!KE!0/22+0*1-D!3/&+!;1(+2E!*I+!1-B/&3'*1/-!

B&/3!*I+!(1>181/-!D&'()'*+!8*)(+-*8R!We welcome your 

ideas and suggestions on our activities and your 

concerns so that we can better serve your needs both as 

a graduate student and an early scholar.  Please feel 

free to reach us at DivD.gradstudent@gmail.com! 

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!F!

H*+0(-&T0L0)0(+&'*B&

d)'-!18!'!(/0*/&'2!8*)(+-*!1-!*I+!F+['&*3+-*!/B!

L)3'-!F+>+2/[3+-*!'-(!])'-*1*'*1>+!

?+*I/(/2/DE!'*!*I+!Q-1>+&81*E!/B!?'&E2'-(!'*!

./22+D+!S'&V\![)&8)1-D!'!(+D&++!1-!#()0'*1/-'2!

?+'8)&+3+-*\!,*'*18*108\!'-(!#>'2)'*1/-R!,I+!18!

0)&&+-*2E!1-*+&+8*+(!1-!>'2)+@'((+(!3/(+21-D\!

2/-D1*)(1-'2!8*)(1+8\!'-(!1-8*&)3+-*'2!

(+81D-R!!J/&!B)-\!8I+!+-_/E8!_/DD1-D!'-(!

8;1331-DR!

/>+0(-&T0L0)0(+&'*B&

#312E!F10V1-8/-!18!'!8+0/-(@E+'&!(/0*/&'2!

8*)(+-*!1-!*I+!Q-1>+&81*E!/B!7/)18>122+O8!

#()0'*1/-'2!S8E0I/2/DE\!?+'8)&+3+-*\!'-(!

#>'2)'*1/-![&/D&'3R!L+&!1-*+&+8*8!21+![&13'&12E!

1-!&+8+'&0I!3+*I/(8!'-(!*I+!)8+!/B!,*&)0*)&'2!

#G)'*1/-!?/(+21-D!'-(!L1+&'&0I10'2!71-+'&!

?/(+21-D!1-!'-8;+&1-D!G)+8*1/-8!'K/)*!8*)(+-*!

'0I1+>+3+-*!'-(!/*I+&!B'0*/&8!'88/01'*+(!;1*I!

8*)(+-*!8)00+88R!,)K8*'-*1>+!'&+'8!1-!;I10I!8I+!

18!0)&&+-*2E!;/&V1-D!1-02)(+!*I+!&+2'*1/-!

K+*;++-!'0'(+310!8+2B@0/-0+[*!'-(!'0'(+310!

'0I1+>+3+-*\!'-(!*+'0I+&8O![+&0+[*1/-8!/B!

80I//2!D/'2!8*&)0*)&+8R!

F1>181/-!FH!?+'8)&+3+-*!'-(!$+8+'&0I!?+*I/(/2/DE!
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!

$+0'[!B&/3!"#$"!4564!"--)'2!?++*1-D!B&/3!

F1>181/-!#!b./)-8+21-D!'-(!L)3'-!

F+>+2/[3+-*ci!!U+!I'(!'!D&+'*![&+@0/-B+&+-0+!

8+31-'&!K+B/&+!*I+!'--)'2!3++*1-DR!!WI1&*++-!

D&'()'*+!8*)(+-*8!B&/3!'22!/>+&!*I+!QR,R!3+*!'-(!

I)-D!/)*!;1*I!B'0)2*E!B&/3!'!>'&1+*E!/B!80I//28R!!

U+!2+'&-+(!'K/)*!'!>'&1+*E!/B!*/[108\!B&/3!I/;!*/!

*I1-V!'K/)*!E/)&!*+'0I1-D!*/!1-*+&>1+;1-D!;I+-!

/-!*I+!_/K!3'&V+*R!!F)&1-D!*I+!'--)'2!3++*1-D!;+!

I/8*+(!'!B1&+81(+!0I'*!(+'21-D!;1*I![)K218I1-D!*1[8!

B/&!+'&2E!0'&++&!80I/2'&8!'-(!D&'()'*+!8*)(+-*8R!!

U+!I'(!'!D&+'*!['-+2!3'(+!)[!/B!F/0*/&8!=10I+*!

.II)/-\!F/&/*IE!#8[+2'D+\!.E-*I1'!L)(2+E\!S')2!

S/*+'*\!'-(!T&+-(+8I'!WE-+8\!;I/!8[/V+!*/!'-!

')(1+-0+!/B!/>+&!a5![+/[2+!b3'(+!)[!/B!F1>181/-!

#!3+3K+&8!'-(!/*I+&8@!X!8';!8/3+!/B!E/)&!

B'3121'&!B'0+8R!WI'-V8!B/&!0/31-D!/)*i!L/[+!E/)!

D/*!8/3+!D&+'*!*'V+@';'E8cR!!A)&![/8*+&!'-(!

['[+&!8+881/-8!;+&+!8)00+88B)2\!'-(!'*!*I+!

K)81-+88!3++*1-D!/)&!-+Y*!(1>181/-!=10+!S&+81(+-*!

;'8!'--/)-0+(H!!S&/B+88/&!g'*I&E-!:'V'D';'i!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!#!

H*+0(-&T0L0)0(+&'*B&

"--!g13!18!0)&&+-*2E!'!(/0*/&'2!8*)(+-*!'*!Q.!

,'-*'!T'&K'&'R!T+B/&+!3/>1-D!*/!,'-*'!T'&K'&'!X!

21>+(!1-!U'8I1-D*/-!F.\!;I+&+!X!0/3[2+*+(!3E!

?"!1-!0/33)-1*E!0/)-8+21-D!'*!*I+!%+/&D+!

U'8I1-D*/-!Q-1>+&81*E!'-(!;/&V+(!'*!'!-/-@

[)K210!80I//2!B/&!0I12(&+-!;1*I!+3/*1/-'2!'-(!

K+I'>1/&!(18/&(+&8R!

!

/>+0(-&T0L0)0(+&'*B&

S'*&10V!?)22+-!18!0)&&+-*2E!(/1-D!I18!(/0*/&'2!

;/&V!1-!0/)-8+2/&!+()0'*1/-!'*!*I+!Q-1>+&81*E!/B!

.+-*&'2!J2/&1('R!

F1>181/-!#H!./)-8+21-D!'-(!L)3'-!F+>+2/[3+-*!
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WI+!F1>181/-!J!D&'()'*+!8*)(+-*!&+[&+8+-*'*1>+8!

I'>+!K+D)-!'-!1-1*1'*1>+!*/!B/&D+!-+;p'-(!

8*&+-D*I+-!+Y18*1-D!-+*;/&V8!/B!D&'()'*+!8*)(+-*8!

1-!I18*/&E!/B!+()0'*1/-!'0&/88!-'*1/-'2!K/)-('&1+8!

'-(!'3/-D!+Y18*1-D![&/B+881/-'2!'88/01'*1/-8R!

T+2/;!18!'-!+Y'3[2+!/B!'!(&'B*!>+&81/-!/B!'-!

)[0/31-D!:+;8!T2'8*!*/!K+!8+-*!*/!F1>R!J!

3+3K+&8!q!;I'*!3'V+8!*I18!(1BB+&+-*!B&/3!

+Y18*1-D!218*8+&>+!'--/)-0+3+-*8!18!*I+!1-02)81/-!

/B!0/-B+&+-0+\![)K218I1-D!'-(!B)-(1-D!

/[[/&*)-1*1+8!*I'*!3/>+!K+E/-(!*I+!K/)-('&1+8!/B!

*I+!QR,R!

!

T+-!;122!&+[&+8+-*!"#$"pJ!'*!*I+!4566!L18*/&E!

/B!#()0'*1/-!,/01+*E!?++*1-D!1-!.I10'D/R!L+!;122!

'28/!(&/[!1-*/!*I+!%&'()'*+!,*)(+-*!?+-*/&1-D!

T&+'VB'8*!/-!*I+!C&(!:/>+3K+&!4566!*/!1-B/&3!

8*)(+-*8!'K/)*!*I+!"#$"!'--)'2!3++*1-D!1-!,'-!

J&'-0180/!'-(!/-!*I+!B1&+81(+!0I'*!1-!['&*10)2'&R!

!

F+*'128!B/&!/)&!B1&+81(+!0I'*!I'>+!K++-!0/-B1&3+(!q!

E/)!;122!-/*+!*I+3!K+2/;R!

!

rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr

rrrrr!

Q[0/31-D!./-B+&+-0+8!

4564!L18*/&E!/B!#()0'*1/-!,/01+*E!"--)'2!

?++*1-D!6@N!:/>+3K+&!,+'**2+\!U'8I1-D*/-!

I**[Hjj;;;RI18*/&E/B+()0'*1/-R/&Dj4564j0'22B/&['

[+&4564RI*32!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!J!

H*+0(-&T0L0)0(+&'*B&

T+-!,*'&8VE!18!'!(/0*/&'2!8*)(+-*!1-!*I+!./22+D+!

/B!#()0'*1/-!'*!*I+!Q-1>+&81*E!/B!U'8I1-D*/-R!!

,*)(E1-D!*I+!J/)-('*1/-8!/B!#()0'*1/-\!T+-l8!

&+8+'&0I!1-*+&+8*8!1-02)(+!*+'0I+&!/&D'-1M1-D!

'-(!8*)(+-*!'0*1>183!;1*I!8[+01'2!'**+-*1/-!*/!

*I+!1-02)81/-!/B!/&'2!I18*/&1+8R!!S&+>1/)82E\!T+-!

+'&-+(!'!TR"R#!b,+0/-('&E!#()0'*1/-!@!L18*/&Ec!

B&/3!"&1M/-'!,*'*+!Q-1>+&81*E!'-(!'-!?R#(R!

B&/3!W+3[2+!Q-1>+&81*ER!!T+-!18!/&1D1-'22E!B&/3!

S1**8K)&DI\!S"!'-(!18!'!I)D+!B'-!/B!*I+!

S1**8K)&DI!,*++2+&8R!

!

/>+0(-&T0L0)0(+&'*B&

"-(&s8!.'8*&/!,'3'E/'!B/0)8+8!I18!&+8+'&0I!/-!

*I+!I18*/&E!/B!QR,R!I1DI+&!+()0'*1/-R!X-!

['&*10)2'&\!"-(&s8l8!&+8+'&0I!)*121M+8!/&'2!

I18*/&1+8!'-(!I18*/&10'2!8/01'2!-+*;/&V!'-'2E8+8!

*/!K+**+&!)-(+&8*'-(!*I+!+3+&D+-0+!/B!

1-8*1*)*1/-'22E@8)[[/&*+(!&+8/)&0+8!B/&!7%TW]!

[/[)2'*1/-8\!'8!;+22!'8!+Y[2/&1-D!*I+!

0/-*+3[/&'&E!13['0*!/B!*I+8+!&+8/)&0+8!/-!

1-*+&-'*1/-'2!8*)(+-*8!;1*I1-!7%TW]!

0/33)-1*1+8!1-!*I+!QR,R!"-(&s8!18!0)&&+-*2E!'!

(/0*/&'2!8*)(+-*!'*!*I+!Q-1>+&81*E!/B!

S+--8E2>'-1'l8!%&'()'*+!,0I//2!/B!#()0'*1/-R!!

F1>181/-!JH!L18*/&E!'-(!L18*/&1/D&'[IE!
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WI+!F1>181/-!%!,*)(+-*!#Y+0)*1>+!./331**++!

I/8*+(!'!J1&+81(+!.I'*!()&1-D!"#$"!4564!+-*1*2+(!

tS)K210!/&!S&1>'*+!X-*+22+0*)'2183Z!S+&8[+0*1>+8!/-!

,0I/2'&2E!$+8[/-81K121*E!'-(!,/01'2!.I'-D+tR!!WI+!

['-+218*8!;+&+!F&R!F/2/&+8!F+2D'(/!T+&-'2\!F&R!

F'>1(!,*/>'22\!'-(!F&R!"-D+2'!='2+-M)+2'R!!

"[[&/Y13'*+2E!Pk!8*)(+-*8!'-(!_)-1/&!B'0)2*E!

3+3K+&8!'**+-(+(!*I+!8+881/-R!!F)&1-D!*I18!

[&/>/0'*1>+!0/->+&8'*1/-\!['-+218*8!'-(!

['&*101['-*8!(180)88+(!*I+!&+8[/-81K121*E!/B!

80I/2'&8!*/!+-D'D+!1-!'-(!;1*I!*I+!0/33)-1*1+8!

*I'*!;+!8+&>+!'-(!*I+!0I'22+-D+8!/B!3'1-*'1-1-D!

0/--+0*1/-8!'-(!0/331*3+-*!*/!0/33)-1*E!;I12+!

-'>1D'*1-D!*I+!'0'(+3ER!

WI+!D/'2!B/&!*I+!F1>181/-!%!,*)(+-*!#Y+0)*1>+!

./331**++!B/&!4564@456C!18!*/!1-0&+'8+!1-*+&'0*1/-!

'3/-D!F1>181/-!%!D&'()'*+!8*)(+-*8!*I&/)DI/)*!

*I+!E+'&R!!U+![2'-!*/!0/-()0*!;+K1-'&8!

*I&/)DI/)*!*I+!E+'&\!*/!1-0&+'8+!/)&!3+-*/&1-D!

+BB/&*8\!'-(!*/!8*&+-D*I+-!/)&!0'3[)8!21'18/-!

[&/D&'3R!!S2+'8+!_/1-!*I+!"#$"!F1>181/-!%!

,*)(+-*8!D&/)[!/-!B'0+K//V!'-(!>181*!*I+!F1>181/-!

%!K2/D!'*!I**[Hjj'+&'(1>DR;/&([&+88R0/3!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!%!

H*+0(-&T0L0)0(+&'*B&

#&1V'!T)22/0V!18!'!(/0*/&'2!0'-(1('*+!1-!

3'*I+3'*108!+()0'*1/-!'*!%+/&D1'!,*'*+!

Q-1>+&81*ER!!L+&!&+8+'&0I!1-*+&+8*8!1-02)(+!)&K'-!

3'*I+3'*108!+()0'*1/-\!*+'0I+&![&/B+881/-'2!

1(+-*1*E\!+()0'*1/-![/210E\!'-(!G)'21*'*1>+!

&+8+'&0I!3+*I/(/2/DER!!,I+!'28/!I/2(8!'!

D&'()'*+!0+&*1B10'*+!1-!U/3+-l8!,*)(1+8R!!#&1V'!

18!'-!"2/-M/!"R!.&13!.+-*+&!B/&!Q&K'-!

#()0'*1/-!#Y0+22+-0+!$+8+'&0I!J+22/;!'-(!

8+&>+8!'8!*I+!"8818*'-*!*/!*I+!#(1*/&@1-@.I1+B!/B!

*I+!9/)&-'2!/B!Q&K'-!?'*I+3'*108!#()0'*1/-R!!

WI18!18!#&1V'l8!*I1&(!E+'&!8+&>1-D!F1>181/-!%H!'8!'!

3+3K+&!/B!*I+!F1>181/-!%!,*)(+-*!#Y+0)*1>+!

./331**++\!'8!9)-1/&!$+[&+8+-*'*1>+\!'-(!-/;!

'8!,+-1/&!$+[&+8+-*'*1>+R!!!

/>+0(-&T0L0)0(+&'*B&

g&18*1!F/-'2(8/-!18!'!(/0*/&'2!8*)(+-*!1-!*I+!

F+['&*3+-*!/B!,/01/2/DE!'-(!'!&+8+'&0I!

'8818*'-*!1-!*I+!.+-*+&!B/&!$+8+'&0I!/-!

#()0'*1/-'2!A[[/&*)-1*E!'*!*I+!Q-1>+&81*E!/B!

:/*&+!F'3+R!L+&!&+8+'&0I!1-*+&+8*8!'&+!

+()0'*1/-\!D+-(+&\!'-(!B'3121+8\!;1*I!8[+01'2!

1-*+&+8*!1-!8/01'2@[8E0I/2/D10'2!/)*0/3+8!B/&!

8*)(+-*8R!J/&!I+&!(188+&*'*1/-\!8I+![2'-8!*/!

&+8+'&0I!8*)(+-*8O!+-*&E\!+Y1*!'-(![+&818*+-0+!1-!

*I+!X-*+&-'*1/-'2!T'00'2')&+'*+!F1[2/3'!

S&/D&'3R!g&18*1!18!+Y01*+(!*/!8+&>+!'8!9)-1/&!

$+[&+8+-*'*1>+!B/&!F1>181/-!%!*I18!E+'&!'-(!

2//V8!B/&;'&(!*/!;/&V1-D!02/8+2E!;1*I!D&'()'*+!

8*)(+-*8!'-(!80I/2'&8!B&/3!(1BB+&1-D!8)KB1+2(8!

'0&/88!*I+!0/)-*&ER!

F1>181/-!%H!,/01'2!./-*+Y*8!1-!#()0'*1/-!
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"B*+&!8)0I!'!8)00+88B)2!-*)*"-2$&-(>+=#",C*!1-!

='-0/)>+&\!;+!'&+!1-!*I+![&/0+88!/B!0&+'*1-D!

/[[/&*)-1*1+8!B/&!8*)(+-*8!*/!3++*!;1*I!B1+2(!

+Y[+&*8!>1&*)'22E!*I&/)DI!,VE[+!'-(!"#$"!

8/B*;'&+R!,*)(+-*8!'00+[*+(!*/![&+8+-*!*I+1&!

B1-(1-D8!'*!*I+!F1>181/-!L!%&'()'*+!,*)(+-*!

S/8*+&!,+881/-!;122!K+!1->1*+(!*/!0I'*!/-21-+!;1*I!

[&/B+881/-'28!'K/)*!I/;!*/!(180)88!*I+1&!&+8+'&0I!

*I&/)DI!>1&*)'2!&/)-(*'K2+8R!A*I+&!>1&*)'2!

&/)-(*'K2+8!'&+![2'--+(!B/&!*I+!B)*)&+R!

F1>181/-!L!D&'()'*+!8*)(+-*!&+[&+8+-*'*1>+8!'&+!

'8V1-D!+>'2)'*/&8!;I'*!*+-!K//V8!+>+&E!D&'()'*+!

8*)(+-*!8I/)2(!I'>+!1-!*I+1&!21K&'&ER!"B*+&!

&+8[/-8+8!'&+!0/22+0*+(\!'!0'*+D/&10'2!218*!;122!K+!

0&+'*+(R!WI+!218*!;122!K+!'>'12'K2+!>1'!*I+!F1>181/-!

L!"#$"!%&'(!8*)(+-*!;+K81*+!'-(!J'0+K//V!

['D+R!

F1>181/-!L!G((.C*&G-(>B)&V++[8!3+3K+&8!

1-B/&3+(!/B!'22!_/K!/[[/&*)-1*1+8!'-(!"#$"!

'--/)-0+3+-*8!;I12+!;+!;/&V!/-!)[('*1-D!*I+!

B/&3'*!/B!/)&!D&'()'*+!8*)(+-*!;+K81*+R!

7'8*!E+'&l8!T0L0)0(+&F&<0-*)0=*&!$"#!*I+3+!;'8!

UN(>-&<0-)#&H2$((C&'*)*"-2$&5()0#0(+E&3+)0.$#&

"+=&8=L02*&1-(@&?*#*-"+)&0+&#$*&<0*C=JV!U+!

;+&+!+Y01*+(!*/!D'1-![+&8[+0*1>+8!B&/3!+Y[+&*8!1-!

'!>'&1+*E!/B!B1+2(8!1-02)(1-DH!S0+(+"&?*)*%@

Q-1>+&81*E!/B!L/)8*/-\!G"-%&:)#*)@U+8*!#(\!

;(--0*&H$*B"-=@!Q-1>+&81*E!/B!./2/&'(/@T/)2(+&\!

'-(!W(CC0*&H#*L*+)(+\!9&@F+['&*3+-*!/B!

#()0'*1/-R!U+!2//V!B/&;'&(!*/!*I+!B1&+81(+!0I'*!

*I+3+!'-(!'881D-3+-*!B/&!,'-!J&'-0180/!456CR!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!L!

H*+0(-&T0L0)0(+&'*B&

?'&18'!18!'!(/0*/&'2!8*)(+-*!1-!,0I//2!

S8E0I/2/DE!'*!*I+!Q-1>+&81*E!/B!./--+0*10)*!'-(!

'!D&'()'*+!'8818*'-*!B/&!*I+!,0I//2!/B!

#()0'*1/-O8!ABB10+!/B!"88+883+-*R!L+&!&+8+'&0I!

1-*+&+8*8!1-02)(+!188)+8!/B!+()0'*1/-'2!'00+88!B/&!

0)2*)&'22E!'-(!21-D)18*10'22E!(1>+&8+!8*)(+-*8R!X-!

['&*10)2'&\!8I+!18!1-*+&+8*+(!1-!21*+&'0E!

(+>+2/[3+-*\!'88+883+-*\!1-8*&)0*1/-'2!

'[[&/'0I+8\!'-(!8+&>10+!(+21>+&E!B/&!#77!

8*)(+-*8R!

/>+0(-&T0L0)0(+&'*B&

$)I'-!.1&01@g1M12!18!'!0'-(1('*+!B/&!SIRFR!1-!*I+!

$+8+'&0I!?+*I/(/2/DE!'-(!#>'2)'*1/-!S&/D&'3!

'*!*I+!Q-1>+&81*E!/B!./2/&'(/!T/)2(+&R!L+&!

&+8+'&0I!'&+'8!'&+!+()0'*1/-'2!3+'8)&+3+-*!

'-(!*+8*1-D\!1-02)(1-D!*+8*!(+81D-!'-(!

>'21('*1/-\!(+81D-!188)+8!&+2'*+(!*/!2'&D+@80'2+!

'88+883+-*8!'-(!1-*+&-'*1/-'2!'88+883+-*8R!

F1>181/-!LH!$+8+'&0I\!#>'2)'*1/-\!'-(!"88+883+-*!1-!,0I//28!



!
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!

U+20/3+!*/!F1>181/-!Xi!"8!'!D&'()'*+!8*)(+-*!E/)!'&+!

'!>1*'2!['&*!/B!*I+!(1>181/-R!d/)!K&1-D!B&+8I!'-(!-+;!

1(+'8!'-(!8//-!E/)!;122!K+!2+'(1-D!*I+!(1>181/-R!d/)&!

['&*101['*1/-!'-(!0//[+&'*1/-!'&+!>'2)+(!'-(!E/)!'&+!

+-0/)&'D+(!*/!K+!'!['&*!/B!*I+!(1>181/-!/-!'22!2+>+28\!

B&/3![2'--1-D!B/&!*I+!'--)'2!0/-B+&+-0+!*/!2+'(+&8I1[R!

WI18!I'-(K//V!18!(+81D-+(!*/!I+2[!E/)!2+'&-!'K/)*!

"#$"f!-'>1D'*+!F1>181/-!Xf!2+'&-!I/;!*/!D+*!1->/2>+(!

1-!F1>181/-!Xf!'-(!)-(+&8*'-(!*I+!&+8[/-81K121*1+8!/B!

K+1-D!'!F1>181/-!X!&+[&+8+-*'*1>+R!XB!E/)!I'>+!'-E!

B)&*I+&!G)+8*1/-8![2+'8+!B++2!B&++!*/!0/-*'0*!E/)&!

0)&&+-*!F1>181/-!X!&+[&+8+-*'*1>+8!/&!*I+!0)&&+-*!

F1>181/-!X!>10+![&+81(+-*i!

!

U+!I'>+!'!D&/)[!'00/)-*!/-!J'0+K//VR!S2+'8+!0/3+!

0I+0V!)8!/)*R!,1D-!1-!'-(!;+!'&+!2/0'*+(!)-(+&!

t'[[210'*1/-8t!tD&/)[8Rt!WI18!'22/;8!)8!*/!I'>+!'!

G)10V+&!3/&+!+BB101+-*!3+'-8!/B!0/33)-10'*1/-R!

7/D!/-!'*H!;;;RB'0+K//VR0/3!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!

H*+0(-&T0L0)0(+&'*B&

A[+-!,+'*!

/>+0(-&T0L0)0(+&'*B&

A[+-!,+'*!

F1>181/-!XH!#()0'*1/-!1-!*I+!S&/B+881/-8!

d/)&!

S10*)&+!

L+&+R!

d/)&!

S10*)&+!

L+&+R!



!
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!

U+!;'-*!*/!K+D1-!KE!*I'-V1-D!'22!/B!*I+!F1>181/-!9!

D&'()'*+!8*)(+-*8!'-(!80I/2'&8!;I/!I+2[+(!3'V+!

"#$"!4564!'!3+3/&'K2+!3++*1-DR!!

!

U+!K+D'-!*I+!'--)'2!3++*1-D!;1*I!/)&!F1>181/-!9!

%&'()'*+!,*)(+-*!$+0+[*1/-!I/8*+(!KE!F&R!7')&'!

S+&-'R!U+!'28/!1->1*+(!+(1*/&8!B&/3!I1DI+&!

+()0'*1/-!_/)&-'28!*/!*I+!&+0+[*1/-!'-(![&/>1(+(!

/)&!3+3K+&8!;1*I!'!I'-(/)*!;1*I!'(>10+!B&/3!

*I+!+(1*/&8!/-!I/;!*/![)K218I!1-!*I+1&!_/)&-'28R!U+!

*I'-V!*I+!B/22/;1-D!+(1*/&8!B/&!*I+1&!0/-*&1K)*1/-8!

*/!*I18!-+;!1-1*1'*1>+!KE!F1>181/-!9H!F&R!9'3+8!.R!

L+'&-\!F&R!9+-1!L'&*\!F&R!$/D+&!7R!U/&*I1-D*/-\!

F&R!,0/**!7R!WI/3'8\!'-(!F&R!$/K+&*!gR!

W/)*V/)8I1'-\!!

!

F1>181/-!9!'28/!I/8*+(!'!J1&+81(+!.I'*!+-*1*2+(\!

^$+8+'&0I\!W+'0I1-D\!,+&>10+\!'-(!71B+H!"0I1+>1-D!

T'2'-0+!'8!F/0*/&'2!,*)(+-*8!'-(!J'0)2*ER`!F&R!

"--'!:+)3'--\!F&R!F'&-+22!%R!./2+\!F&R!S')2!FR!

Q3K'0I\!F&R!71-('!,+&&'!L'D+(/&-\!'-(!F&R!g+22E!

"R!U'&(![&/>1(+(!1-81DI*!/-!I/;!*/!'0I1+>+!

K'2'-0+!K+*;++-![&1/&1*1+8!1-!&+8+'&0I\!*+'0I1-D\!

'-(!8+&>10+\!1-!'((1*1/-!*/!_)DD21-D![+&8/-'2!

&+8[/-81K121*1+8R!!

!

7'8*2E\!;+!'28/!I/8*+(!*I+!F1>181/-!9!%&'()'*+!

,*)(+-*!,+881/-!+-*1*2+(\!^:+D/*1'*1-D!*I+!9/K!

?'&V+*R`!F&R!"2+Y'-(+&!.R!?0./&310V\!F&R!

U1221'3!S+&+M\!'-(!F&R!$E'-!#>+2E!%12(+&82++>+!

8I'&+(!*I+1&!+Y[+&1+-0+8!'-(![+&8[+0*1>+8!/-!*I+!

*&'-81*1/-!B&/3!'!(/0*/&'2![&/D&'3!*/!

[/8*(/0*/&'2![&/D&'38\!'0'(+310!'-(!-/-@

'0'(+310![/81*1/-8!1-!*/('EO8!_/K!3'&V+*R!

!

U+!'&+!-/;!2//V1-D!B/&;'&(!*/!'!>+&E!+Y01*1-D!

E+'&!'-(!"#$"!456C!"--)'2!?++*1-Di!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!9!

H*+0(-&T0L0)0(+&'*B&

F'18E!FR!"2B'&/!18!'!(/0*/&'2!0'-(1('*+!1-!*I+!

#()0'*1/-'2!7+'(+&8I1[!'-(!S/210E!,*)(1+8!

S&/D&'3\!;1*I!'!8[+01'21M'*1/-!1-!I1DI+&!

+()0'*1/-!'*!*I+!Q-1>+&81*E!/B!U'8I1-D*/-R!

F'18El8!&+8+'&0I!&+B&'3+8!*I+!'[[&/'0I!/B!

+Y'31-1-D!*I+!+()0'*1/-'2!/)*0/3+8!/B!7'*1-/8\!

B&/3!/-+!*I'*!I'8!0/-818*+-*2E!(/0)3+-*+(!

B'12)&+!*/!/-+!*I'*!I1DI21DI*8!8)00+88R!L+&!

(188+&*'*1/-!+Y'31-+8!*I+![&/*+0*1>+!B'0*/&8!*I'*!

1-B2)+-0+(!*I+!S@45!*&'_+0*/&1+8!/B!'0'(+310'22E!

8)00+88B)2\!2/;@1-0/3+\!B1&8*!D+-+&'*1/-\!)&K'-\!

7'*1-/!8*)(+-*8!+-&/22+(!'*!*/[!2';!80I//28!1-!

*I+!0/)-*&ER!

/>+0(-&T0L0)0(+&'*B&

T2'-0'!$1-0/-!18!'!(/0*/&'2!8*)(+-*!1-!*I+!

F+['&*3+-*!/B!#()0'*1/-!S/210E!,*)(1+8!'*!*I+!

Q-1>+&81*E!/B!X221-/18!Q&K'-'@.I'3['1D-R!!L+&!

&+8+'&0I!1-*+&+8*8!1-02)(+!188)+8!/B!'00+88!'-(!

&+*+-*1/-!B/&!)-(+&&+[&+8+-*+(!8*)(+-*8!1-!

I1DI+&!+()0'*1/-\!8[+01B10'22E!;1*I1-!,01+-0+\!

W+0I-/2/DE\!#-D1-++&1-D\!'-(!?'*I+3'*108!

b,W#?cR!!!T2'-0'!$1-0/-!I'8!K++-!'!&+8+'&0I!

'8818*'-*!B/&!*I+!,W#?!W&+-(8!1-!#-&/223+-*!'-(!

S+&818*+-0+!B/&!Q-(+&&+[&+8+-*+(!S/[)2'*1/-8!

bS&/_+0*!,W#S@QSc!B/&!*I&++!E+'&8R!T2'-0'!I'8!

'28/!K++-!'!&+01[1+-*!/B!'!:'*1/-'2!,01+-0+!

J/)-('*1/-!%&'()'*+!J+22/;8I1[R!

F1>181/-!9H!S/8*8+0/-('&E!#()0'*1/-!



!
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!

WI+!F1>181/-!g!%,.!J1&+81(+!.I'*!8+881/-!B/0)8+(!

/-!K&1(D1-D!*I+/&E!;1*I![&'0*10+!1-!*+'0I1-D!1-!

)&K'-!8+**1-D8R!F1>181/-!g!'-(!*I+!%&'()'*+!

,*)(+-*!./)-012!I/8*+(!*I+!8+881/-R!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

F&R!#**'!L/221-8\!F1>181/-!g!=10+!S&+81(+-*\!

8)[[/&*+(!*I18!+>+-*R!WI+!J1&+81(+!.I'*!;'8!

+-*1*2+(!tW'2V1-D!*I+!W'2V!'-(!U'2V1-D!*I+!

U'2VRRRW'V1-D!$+8+'&0I!W/!WI+!:+Y*!7+>+2H!Q81-D!

$+8+'&0I!*/!X3[&/>+!#()0'*1/-!'-(!,+&>+!*I+!

S)K210!%//(tR!!,[+'V+&8!1-02)(+(!9+BB!F)-0'-@

"-(&'(+\!9'3E!,*1223'-\!WI/3'8!SI121[\!'-(!

T&E'-!T&/;-R!U+!;+&+![2+'8+(!*/!I'>+!8)0I!

+8*++3+(!80I/2'&8!(180)88!*I+!0I'22+-D+8!'-(!

8)00+88+8!/B!*+'0I1-D!'-(!2+'&-1-D!1-!)&K'-!

80I//28R!!A>+&!N5!D&'()'*+!8*)(+-*8!'**+-(+(!*I+!

B1&+81(+!0I'*R!!!!!!!!!!!!!!

g+E!*I+3+8!(180)88+(!1-02)(+(H!6c!3+*I/(8!*/!

B/8*+&!&1D/&/)8![&+@8+&>10+!*+'0I+&![&+['&'*1/-!

[&/D&'38\!4c!*I+!&/2+!/B!)&K'-!*+'0I+&8l!

K'0VD&/)-(8!1-!*I+1&!*+'0I+&![+('D/DE\!Cc!;I'*!18!

')*I+-*10!8)[[/&*!'-(!(+>+2/[3+-*!-++(+(!B/&!

[&+@8+&>10+!'-(!0/-*1-)1-D!)&K'-!+()0'*/&8\!'-(!

Nc!*I+!&/2+!/B![/210E!1-!I/;!)&K'-!+()0'*/&8!

0/-0+[*)'21M+!*I+1&![/81*1/-'21*E!1-!*I+!02'88&//3R!!

U+!2//V!B/&;'&(!*/!I/8*1-D!'-/*I+&!['-+2!/B!

80I/2'&8!B/&!*I+!4564@456C!"#$"!0/-B+&+-0+R!

J/&!*I+!4564@6456C!'0'(+310!E+'&!F1>181/-!g!18!

/&D'-1M1-D!'!B1&+81(+!0I'*!8+881/-!;1*I1-!*I+!

0/33)-1*E!8/!*I'*!D&'()'*+!8*)(+-*8!0'-!;/&V!

;1*I!*+'0I+&8!1-!'-(!+()0'*1/-!'(>/0'*+8!1-!

(180)881-D!*I+!*I+3+!/B!*I18!E+'&l8!0/-B+&+-0+@

[/>+&*ER!!U+!'&+!+Y01*+(!'K/)*!8*&+-D*I+-1-D!*I+!

1-*+&'0*1/-!/B!%,.!;1*I!F1>181/-!g!D&'()'*+!

8*)(+-*8!*I&/)DI!/)&!-+;82+**+&!'-(!KE!)8+!/B!

8/01'2!3+(1'R!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!g!

H*+0(-&T0L0)0(+&'*B&

F/&/*IE!L1-+8!18!'!B/)&*I!E+'&!(/0*/&'2!8*)(+-*!

'*!?10I1D'-!,*'*+!Q-1>+&81*E!8*)(E1-D!

#()0'*1/-!S/210E!;1*I!'!0/-0+-*&'*1/-!1-!Q&K'-!

#()0'*1/-R!L+&!&+8+'&0I!B/0)8!1-02)(+8!I1DI!

80I//2!(&/[/)*!'-(!&+@+-*&E\!)&K'-!+()0'*1/-!

[/210E\!'-(!.&1*10'2!$'0+!WI+/&ER!!L+&!

(188+&*'*1/-!;122!+Y'31-+!I1DI!80I//2!&+@+-*&E!

[/2101+8!8[+01B10'22E\!I/;!)&K'-!E/)*I!

0/-0+[*)'21M+!&+*)&-1-D!*/!80I//2!B/&!'!(1[2/3'!

'B*+&!(&/[[1-D!/)*!'-(!I/;![/210E!3+(1'*+8!

*I+1&!*&'-81*1/-R!

/>+0(-&T0L0)0(+&'*B&

g'*I&E-!,R!,*&)*I+&8!18!'!S&/>/8*l8!SIRFR!J+22/;!

'*!*I+!Q-1>+&81*E!/B!,/)*I+&-!.'21B/&-1'l8!

$/881+&!,0I//2!/B!#()0'*1/-R!L+&!&+8+'&0I!

B/0)8+8!/-!*+'0I+&!+()0'*1/-\!'-(!['&*10)2'&2E!

/-!188)+8!&+2'*+(!*/!*I+![&+['&'*1/-!/B!*+'0I+&8!

;I/!0'-![&/>1(+!8*)(+-*8!1-!2/;@1-0/3+\!)&K'-!

0/33)-1*1+8!;1*I!*I+!I1DI+8*!G)'21*E!21*+&'0E!

1-8*&)0*1/-R!S&+8+-*2E\!g'*I&E-!18!8*)(E1-D!I/;!

[&+8+&>10+!*+'0I+&8!0/-*+Y*)'21M+!*I+1&![&'0*10+!

;1*I1-!*I+!0)&&+-*![/210E!0213'*+R&

F1>181/-!gH!W+'0I1-D!'-(!W+'0I+&!#()0'*1/-!
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!

u!WI+!F1>181/-!7!D&'()'*+!8*)(+-*!&+[&+8+-*'*1>+8!

;/&V+(!02/8+2E!;1*I!F1>181/-!"!1-!'-!+BB/&*!*/![&/3/*+!

0/22'K/&'*1/-!K+*;++-!*I+!*;/!(1>181/-8!'-(!*/!

B'0121*'*+!-+;!/[[/&*)-1*1+8!B/&!D&'()'*+!8*)(+-*8R!!

!

u!W13!'-(!W/((!&+[&+8+-*+(!"#$"!'-(!F1>181/-!7!'*!

*I+!X!:8&!(+L*+#0(+A&;I10I!;'8!I+2(!1-!S1**8K)&DI\!

S"!:/>+3K+&!6a@45R!"2/-D!;1*I!*I+!%,.!

&+[&+8+-*'*1>+8!B&/3!F1>181/-!"\!*I+E!I+2[+(!B'0121*'*+!

*I&++!8+881/-8!*'&D+*+(!*/;'&(!D&'()'*+!8*)(+-*8!'-(!

*I+1&!-++(8R!WI+8+!1-02)(+(!'!G-"=>"#*&H#>=*+#&

Y-*"Z1")#!/-!J&1('E&+Y[2/&1-D!21B+!'8!'!-+;!B'0)2*E!

3+3K+&\!'!9*#D(-Z0+.&!"1[!8+881/-!J&1('E!'B*+&-//-!

D1>1-D!8*)(+-*8!'-!/[[/&*)-1*E!*/!1-*+&'0*!02/8+2E!;1*I!

2+'(1-D!80I/2'&8\!'-(!B/&!*I+!B1&8*!*13+\!F(D&#(&

5>,C0)$&")&"&G-"=>"#*&H#>=*+#&"+=&:"-C%&H2$(C"-\!'!

8+881/-!*I'*!(/+8!+Y'0*2E!;I'*!E/)O(!*I1-V!B&/3!*I+!

*1*2+\!/-!,'*)&('ER!"!8[+01'2!*I'-V8!D/+8!/)*!*/!"-D+2'!

'-(!S'*!B&/3!F1>181/-!"!B/&!*I+1&!I'&(!;/&V!/-!*I+8+!

D&+'*!+>+-*8R!

!

u!WI+!F1>181/-!"!'-(!7!&+[&+8+-*'*1>+8!;/&V+(!I'&(!*/!

[)K2101M+!*I+!T"L0=&;J&!C"-Z&9"#0(+"C&G-"=>"#*&

H#>=*+#&'*)*"-2$&H*@0+"-&0+&:=>2"#0(+"C&

8=@0+0)#-"#0(+&"+=&5(C02%R!7'8*!E+'&O8!.2'&V!,+31-'&!

;'8!I+2(!'*!*I+!+-(!/B!*I+!"#$"!3++*1-D!1-!

='-0/)>+&!1-!"[&12!4564R!"!B)*)&+!8+31-'&!;122!K+!

'>'12'K2+!1-!,'-!J&'-0180/R!

!

u!F1>181/-!7!8*122!3'1-*'1-8!1*8!G((.C*&G-(>B)A&

<"2*,((ZA&"+=&G((.C*&T(2)&;+K!['D+8R!W/((!'-(!

L)&1E'!;122!)8+!%//D2+!(/08!*/!V++[!0/[1+8!/B!'22!

(/0)3+-*8!0&+'*+(!B/&!F1>181/-!7\!21V+!*I18!/-+\!'-(!

8*)(+-*8!0'-!'00+88!*I+!%//D2+!D&/)[!'-(!J'0+K//V!*/!

0/33)-10'*+!;1*I!W/((\!L)&1E'!'-(!/*I+&!F1>181/-!7!

D&'()'*+!8*)(+-*8R!!

!

!

%+*!./--+0*+(!*/!d/)&!

F1>181/-i!F1>181/-!7!

H*+0(-&T0L0)0(+&'*B&

W/((!L)*-+&!18!'!(/0*/&'2!8*)(+-*!1-!*I+!

#()0'*1/-'2!S/210E!o!S2'--1-D!S&/D&'3!'*!*I+!

Q-1>+&81*E!/B!W+Y'8!'*!")8*1-R!L)*-+&!'28/!

8+&>+8!'8!'!W+'0I1-D!"8818*'-*!B/&!*I+!QW+'0I!

:'*)&'2!,01+-0+8![&/D&'3R!L18!&+8+'&0I!B/0)8+8!

/-!*I+!1-*+&8+0*1/-!/B!+()0'*1/-'2![/210E!'-(!

*+'0I+&![+('D/DE\!['&*10)2'&2E!;1*I1-!,W#?!

B1+2(8R!S&1/&!*/!&+*)&-1-D!*/!D&'()'*+!80I//2\!

L)*-+&!*')DI*!SIE8108\!.I+318*&E\!#'&*I!

,01+-0+\!'-(!"8*&/-/3E!'*!*I+!I1DI!80I//2!2+>+2!

1-!K/*I!J2/&1('!'-(!W+Y'8R!

/>+0(-&T0L0)0(+&'*B&

L)&1E'!9'KK'&!18!'!(/0*/&'2!0'-(1('*+!1-!*I+!

S/210E\!A&D'-1M'*1/-8\!?+'8)&+3+-*\!'-(!

#>'2)'*1/-![&/D&'3!'*!*I+!Q-1>+&81*E!/B!

.'21B/&-1'\!T+&V+2+ER!L+&!&+8+'&0I!1-*+&+8*8!

1-02)(+!0/3[+*1*1/-!'-(!80I//2!0I/10+\!*+'0I+&!

1-0+-*1>+8\!'-(!I/;!+()0'*1/-![/2101+8!'&+!

1-B2)+-0+(!KE!+3[1&10'2!8*)(1+8R!L+&!

(188+&*'*1/-!B/0)8+8!/-!80I//2!&+B/&38!1-!:+;!

A&2+'-8R!,I+!&+0+1>+(!I+&!?R"R!1-!#0/-/3108!

B&/3!*I+!:+;!,0I//2!B/&!,/01'2!$+8+'&0I!'-(!

I+&!TR"R!1-!#0/-/3108!B&/3!QR.R!,'-*'!.&)MR!

F1>181/-!7H!#()0'*1/-!S/210E!'-(!S/21*108!



!

!

!

!

$+8+'&0I+&O8!./&-+&! ,)33+&!4564!

WI18!8)33+&\!*I+!%,.!(+01(+(!*/!3'V+!'!8*&/-D+&!+BB/&*!*/!1-02)(+!*I+!2'&D+!'3/)-*!/B!D&'()'*+!8*)(+-*8!*I'*!

;+!8+&>+R!U+!8)K31**+(!'!0'22!B/&!8)K31881/-!*/!!&++23,*&+-R!U+!;+&+!>+&E!+Y01*+(!*/!D+*!8)K31881/-8!K'0V!

B&/3!8+>+&'2!/B!E/)R!U+!D&+'*2E!'[[&+01'*+!'22!*I/8+!;I/!8)K31**+(!'-(!;/)2(!21V+!*/!I/-/&!*I'*!KE!

'0V-/;2+(D1-D!+'0I!/B!E/)!;1*I!*I+!218*!K+2/;H!

• .I+&E2!">12'\!Q-1>+&81*E!/B!.+-*&'2!J2/&1('!

• ?10I'+2!T&E'-*\!Q-1>+&81*E!/B!U'8I1-D*/-!

• .'&2++-!.'&+E\!?10I1D'-!,*'*+!Q-1>+&81*E!

• J+2101*E!.I'[3'-\!.2'&+3/-*!%&'()'*+!Q-1>+&81*E!

• ='-'(E!F'-1+28\!T'&&E!Q-1>+&81*E!

• "-*/-1/!#2218\!L/;'&(!Q-1>+&81*E!

• 9+--1B+&!L/E*+\!J2/&1('!X-*+&-'*1/-'2!Q-1>+&81*E!

• 7/&++-!g+22E!'-(!9+8810'!,*)KK2+B1+2(\!Q-1>+&81*E!/B!AV2'I/3'!

• L+'*I+&!A&*1M\!W'&2+*/-!,*'*+!Q-1>+&81*E!

• ,'-(&'!7)01'!A8/&1/\!Q-1>+&81*E!/B!X221-/18!'*!.I'3['1D-@Q&K'-'!

• ?10I+22+!S2'18'-0+\!Q-1>+&81*E!/B!:/&*I!.'&/21-'@.I'&2/**+!

• ,13/-!])'**2+K')3\!U'2(+-!Q-1>+&81*E!

• ,*)'&*!$I/(+-\!W+3[2+!Q-1>+&81*E!

• ,I+&&1!,V2'&;1*M\!T/8*/-!Q-1>+&81*E!

• U1221'3!,31*I\!S+--8E2>'-1'!,*'*+!Q-1>+&81*E!

• 9+--E!U'V+B1+2(\!Q-1>+&81*E!/B!:/&*I!W+Y'8!

• T&'(2+E!U'2V+-I/&8*\!,'1-*!7/)18!Q-1>+&81*E!

• d1@9)-D!U)\!$)*D+&8!Q-1>+&81*E!

• :1-D+&!vI/)\!S)&()+!Q-1>+&81*E!

!

Q-B/&*)-'*+2E\!B/&!/)&!,)33+&!'-(!J'22!4564!'-(!/)&!,[&1-D!456C!:+;82+**+&8!;+!'&+!2131*+(!1-!8['0+R!

WI+&+B/&+\!;+!;+&+!/-2E!'K2+!*/!8+2+0*!4@C!'&*102+8!B/&!+'0I!-+;82+**+&R!!U+!I/[+!E/)!+-_/E!&+'(1-D!*I+!

B/22/;1-D!*;/!'&*102+8!'-(!;122!0/-81(+&!8)K31**1-D!;I+-!/)&!0'22!D/+8!/)*!'D'1-!1-!*I+!,)33+&!/B!456CR!

#G)1*E!*/!"(+G)'0EH!,0I//2!J'0121*1+8!71*1D'*1/-!

L+'*I+&!A&*1M!

!

"K8*&'0*!

J/&!/>+&!'!0+-*)&E\![)K210!80I//2!B1-'-0+!188)+8!I'>+!K++-!8I'[+(!KE!B+(+&'2!'-(!8*'*+![&+0+(+-*8!*/!'BB/&(!+G)'2!

+()0'*1/-'2!/[[/&*)-1*E!*/!'22!8*)(+-*8R!"B*+&!E+'&8!/B!B+(+&'2!0/)&*!(183188'2\!80I//2!B1-'-0+!21*1D'-*8!*)&-+(!*/!8*'*+!

0/)&*8!1-!8+'&0I!/B!&+21+B!B&/3!B1-'-01'2!1-+G)1*ER!,*'*+@2+>+2!21*1D'*1/-\!8)0I!'8!%,++&$#!>=!;+(,)'!b6<a6c\!;&16,?!>=!@,66?!

b6<aCc\!'-(!A##),>,6'!>=!B()3#9!b6<<Nc\!B/&0+(!'-!+>'2)'*1/-!/B!8*'*+![)K210!+()0'*1/-!B)-(1-D!B/&3)2'8\!1-02)(1-D!'-!

1*+31M'*1/-!/B!80I//2!B'0121*1+8\!*/!'BB1&3!'-!'(+G)'*+!+()0'*1/-!B/&!'22!8*)(+-*8R!!

! @,?7#+:)4!80I//2!B1-'-0+\!80I//2!B'0121*1+8!21*1D'*1/-\!+G)1*E!

%,.!,)33+&!4564!$+8+'&0I!./&-+&!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

4k!

!

:\>0#%&#(&8=*\>"2%E&H2$((C&<"20C0#0*)&;0#0."#0(+&

! S)K210!80I//2!B)-(1-D!I'8!+-()&+(!'-!133+-8+!8*&)DD2+!/B!+G)'21M'*1/-!B/&!/>+&!'!0+-*)&E!'8!B+(+&'2\!8*'*+\!

'-(!2/0'2!0/33)-1*1+8!I'>+!I'(!*/!3'-'D+!*I+!B1-'-01'2!K)&(+-!/B![)K210!+()0'*1/-!'-(!'!0/-*1-)/)8!0/-B210*!/B!

B1-'-01'2!&+8[/-81K121*ER!WI+!&+8)2*!I'8!+G)'*+(!*/!'!8)K8*'-*1'2!K/(E!/B!B+(+&'2!'-(!8*'*+!21*1D'*1/-!1-!*I+!-'3+!/B!

+G)'2!+()0'*1/-'2!/[[/&*)-1*ER!"-!'-'2E818!/B![)K210!80I//2!B'0121*E!B)-(1-D!21*1D'*1/-!I'8!&+>+'2+(!'-!

1-*+&0/--+0*+(-+88!/B!B)-('3+-*'2!188)+8!*/!&+()0+!+>1(+-*!(18['&1*1+8!K+*;++-!;+'2*IE!'-(![//&!80I//2!(18*&10*8R!

&

7$*&<*=*-"C&!C"0@!

! $+[+'*+(!'**+3[*8\!KE![2'1-*1BB8\!*/!;&'-D2+!*I+!B+(+&'2!0/)&*8!1-*/!8*'*+@/&1D1-'*+(!21*1D'*1/-!/>+&!*I+!

0/-B210*!B/&!B180'2!&+8[/-81K121*E!/B![)K210!+()0'*1/-!8*'V+(!1*8!02'13!/B!8/01'2!'-(!+0/-/310!1-_)8*10+8R!"!0/33/-!

'&D)3+-*\!KE![2'1-*1BB8\!1(+-*1B1+(!'-!+-/&3/)8![&+8+-0+!/B!B+(+&'2!'-(!8*'*+!&+D)2'*1/-8\!;I10I!I'(!1-0&+'8+(!

+()0'*1/-!0/8*8f!I/;+>+&\!3/8*!2/0'2!0/33)-1*E!*'Y!K'8+!;+&+![/;+&2+88!*/!0/[+!;1*I!*I+!1-0&+'8+(!0/8*8R!

$+D'&(2+88!/B!B+(+&'2!'-(!8*'*+!&+D)2'*1/-8!)[/-!80I//28\!*I+!W+-*I!"3+-(3+-*!/B!*I+!Q-1*+(!,*'*+8!./-8*1*)*1/-!

I'(!2'&D+2E!+Y0)8+(!*I+!B+(+&'2!D/>+&-3+-*!B&/3!8)0I!188)+8!/B![)K210!+()0'*1/-!B1-'-0+!(18['&1*1+8\!+Y0+[*!)-(+&!

+Y*&+3+!01&0)38*'-0+8R!!

! A&1D1-'2!21*1D'*1/-!0/-*+Y*!21V+-+(!80I//2!B'0121*E!(18['&1*E!*/!*I+!;6,))?!>=!C,+.1)#$!b6P<mc!^8+['&'*+!K)*!

+G)'2`![/210E!*I'*!;'8!&+_+0*+(!KE!*I+!Q-1*+(!,*'*+8!,)[&+3+!./)&*!1-!B+#7$!>=!D#9,E&!B#&+:!#/!5:1*&'(#$!b6<kNcR!WI+!

/)*0/3+!/B!B+#7$!>=!D#9,E&!B#&+:!#/!5:1*&'(#$!b6<kNc!/)*21-+(!^8+D&+D'*1/-!'8!'!>1/2'*1/-!/B!*I+!#G)'2!S&/*+0*1/-!

.2')8+!/B!*I+!2';!)-(+&!*I+!J/)&*++-*I!"3+-(3+-*\!1-02)(1-D!8+['&'*+!+()0'*1/-'2!B'0121*1+8`R!X&&+8[+0*1>+!/B!*I+!

02'13!B/&!+G)'2!+()0'*1/-'2!/[[/&*)-1*E!)-(+&!B+#7$!>=!D#9,E&!B#&+:!#/!5:1*&'(#$!b6<kNc\!1-02)(1-D!+G)1*E!/B!

+()0'*1/-'2!&+8/)&0+8\!*I+!'**1*)(+!/B!*I+!B+(+&'2!0/)&*8!/-![)K210!80I//2!B1-'-0+!;'8!-/*!+>1(+-*!)-*12!*I+!2'*+!6<m58!

b.&'3[*/-!o!WI/3[8/-\!455P\![R!44cR!X-!6<m<\!B1++1))!>=!F(6E,+)#$![&+8+-*+(!*I+!B1&8*!3'_/&!B+(+&'2!21*1D'*1/-!

1->/2>1-D![)K210!80I//2!B1-'-0+R!S2'1-*1BB8!0/-*+-(+(!=1&D1-1'O8!8*'*+!B/&3)2'!B/&![)K210!+()0'*1/-!;'8!;&/)DI*!

;1*I!(18['&1*1+8!1-!+()0'*1/-'2!/[[/&*)-1*1+8!'BB/&(+(!*/!1*8!8*)(+-*8f!*I+&+KE!1-!>1/2'*1/-!/B!*I+!#G)'2!S&/*+0*1/-!

.2')8+!/B!*I+!J/)&*++-*I!"3+-(3+-*R!"2*I/)DI!*I+!/)*0/3+\!KE!*I+!B+(+&'2!0/)&*\!'0V-/;2+(D+(!*I+!1-*+-*!/B!*I+!

[2'1-*1BB8!'8!0/33+-('K2+!B/&!+G)'2!+()0'*1/-'2!/[[/&*)-1*E\!*I+!0/)&*!(183188+(!*I+!'0*1/-R!WI+!B+(+&'2!0/)&*!I+2(!

^*I'*!*I+!0/)&*!0/)2(!-/*!+8*'K218I!'-!'[[&/[&1'*+!'[[/&*1/-3+-*!/B!8*'*+!B)-(8\!K)*!0/)2(!/-2E!8++!*/!1*!*I'*!/)*2'E8!

*/!/-+!D&/)[!;+&+!-/*!1->1(1/)82E!D&+'*+&!/&!2+88!*I'-!*I'*!/B!'-/*I+&`!bB1++1))!>=!F(6E,+)#$\!6<m<cR!WI+!8*'-(1-D!/B!

B1++1))!>=!F(6E,+)#$!b6<m<c!B/&+*/2(!*I+!B)*)&+!/B!B+(+&'2!1->/2>+3+-*!1-![)K210!80I//2!B1-'-0+!21*1D'*1/-R!

! "-!1-B2)+-*1'2![)K210!80I//2!B1-'-0+!8)1*!;'8!'**'1-+(\!/-!K+I'2B!/B![2'1-*1BB8\!'*!'!B'8*+&!8*&1(+!*I'-!21V+2E!

(+81&+(!KE!B+(+&'2!'-(!8*'*+!&+8[/-(+-*8R!X-!%,++&$#!>=!;+(,)'!b6<a6c\!*I+!,)[&+3+!./)&*!/B!.'21B/&-1'!0/-02)(+(\!

^*I'*!+()0'*1/-!'8!'!B)-('3+-*'2!1-*+&+8*!'-(!*I'*!*I+!8*'*+!+()0'*1/-!B1-'-0+!8E8*+3\!K'8+(!/-!2/0'2!&+'2![&/[+&*E!

*'Y+8\!;'8!(180&131-'*/&E!/-!*I+!K'818!/B!;+'2*I!1-!>1/2'*1/-!/B!*I+!#G)'2!S&/*+0*1/-!.2')8+`R!WI+!()'2!'**'0V!/-!

K/*I!B+(+&'2!'-(!8*'*+@2+>+2!0/)&*8!;'8!2'*+&!/>+&*)&-+(!KE!'!8)K8+G)+-*!02'13f!I/;+>+&\!*I+ impact of Serrano v. 

;+(,)'!b6<a6c!;'8!'!8/21(!2+D'2![&+0+(+-*!B/&!B)*)&+!8*'*+!21*1D'*1/-!/-!+G)'21*E!/B![)K210!80I//2!B1-'-0+R!"00/&(1-D!*/!

*I+!.&'3[*/-!o!WI/3[8/-!b455Pc\!*I+!13['0*!/B!%,++&$#!>=!;+(,)'!b6<a6c!;'8!B+2*!'*!*I+!8*'*+!0/)&*8!^K+0')8+!*I+!

2+88/-!;'8!*I'*!8*'*+!0/)&*8!31DI*!-/*!'(/[*!*I+!8'3+![/8*)&+!'8!B+(+&'2!0/)&*8!q!1R+R!8*'*+8!3'E!1-(+[+-(+-*2E!&)2+!

/-!*I+1&!/;-!0/-8*1*)*1/-'2!&+G)1&+3+-*8!'8!2/-D!'8!*I+&+!18!-/!0/-*&'>+-*1/-!/B!B+(+&'2!2';`!b[R!4mcR!WI+!8)00+88!/B!

%,++&$#!>=!;+(,)'!b6<a6c![&/>1(+(!'-!+BB+0*1>+!'&D)3+-*!B/&!8*'*+@2+>+2!21*1D'*1/-!*I&/)DI!1*8!(+02'&'*1/-!/B!+()0'*1/-!

'8!'!B)-('3+-*'2!&1DI*!'-(!+G)'2![&/*+0*1/-!02'13f!;I+&+KE!/*I+&!8*'*+!0/-8*1*)*1/-8!;+&+!21V+2E!*/!1-0)&!81312'&!

8)1*8R!

! WI+!B+(+&'2!02'13!8)00+88!/B!%,++&$#!>=!;+(,)'!b6<a6c\!)-(+&!*I+!#G)'2!S&/*+0*1/-!.2')8+!/B!*I+!J/)&*++-*I!

"3+-(3+-*\!;'8!'!K&1+B!0/--+0*1/-!/B!B+(+&'2!1->/2>+3+-*!1-![)K210!+()0'*1/-!B1-'-0+!&+8[/-81K121*ER!X-!6<aC\!8*'*+@

2+>+2!21*1D'*1/-!%&$!G$'#$(#!H$:,9,$:,$'!%*3##6!I()'+(*'!>=!A#:+(.1,J!;'8!'[[+'2+(!*/!*I+!Q-1*+(!,*'*+8!,)[&+3+!./)&*R!

A&1D1-'22E\!*I+!Q-1*+(!,*'*+8!F18*&10*!./)&*!B/&!*I+!U+8*+&-!F18*&10*!/B!W+Y'8!'88+&*+(!^*I+!W+Y'8!80I//2!B1-'-0+!

8E8*+3!;'8!)-0/-8*1*)*1/-'2!)-(+&!*I+!#G)'2!S&/*+0*1/-!.2')8+!/B!*I+!J/)&*++-*I!"3+-(3+-*f!K'8+(!/-!8)K8*'-*1'2!

1-*+&@(18*&10*!(18['&1*1+8!1-!80I//2!+Y[+-(1*)&+8!'**&1K)*+(!*/!*I+!(1BB+&+-0+8!1-!3/-+E!0/22+0*+(!*I&/)DI!2/0'2!

[&/[+&*E!*'Y'*1/-`R! 

!

$+8+'&0I+&O8!./&-+&! ,)33+&!4564!



!

!
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4m!

!

WI+!K'818!B/&!*I+!Q-1*+(!,*'*+8!,)[&+3+!./)&*O8!&+>+&8'2!/B!*I+!F18*&10*!./)&*!(+0181/-!8*+33+(!B&/3!'!&+_+0*1/-!/B!

+()0'*1/-!'8!'!B)-('3+-*'2!&1DI*\!)-(+&!*I+!B+(+&'2!0/-8*1*)*1/-\!'-(!^*I+!B+(+&'2!0/)&*!0/)2(!/-2E![+&0+1>+!*I'*!

B180'2!1-+G)'21*1+8!;+&+!'!3'**+&!/B!&+2'*1>+!(1BB+&+-0+`!b.&'3[*/-!o!WI/3[8/-\!455P\![R!4CcR!WI+!B+(+&'2!21*1D'*1/-!

[&+0+(+-*!/B!%&$!G$'#$(#!H$:,9,$:,$'!%*3##6!I()'+(*'!>=!A#:+(.1,J!b6<aCc!+8*'K218I+(!'-!/>+&*/-+!/B!8E3['*IE!B&/3!

*I+!B+(+&'2!0/)&*8!/B![)K210!80I//2!B1-'-0+!(18['&1*1+8\!E+*!(+-1+(![)K210!+()0'*1/-!'8!'!B)-('3+-*'2!&1DI*!

D)'&'-*++(!KE!*I+!Q-1*+(!,*'*+8!./-8*1*)*1/-R!,)K8+G)+-*![)K210!80I//2!B1-'-0+!21*1D'*1/-\!1-02)(1-D!&+B+&+-0+!

8[+01B10'22E!*/!+()0'*1/-'2!B'0121*1+8\!&+>+&*+(!*/!8*'*+!0/)&*8!1-!8+'&0I!/B!&+21+B!B&/3!B1-'-01'2!1-+G)1*ER!

&

7$*&H#"#*&!C"0@!

! X-!'!8;++[1-D!&+>+2'*1/-!/B!B+(+&'2!0/)&*!(183188'2!/B!+()0'*1/-!'8!'!B)-('3+-*'2!&1DI*\![)K210!80I//2!

B1-'-0+![2'1-*1BB8!B/0)8+(!/-!8*'*+!0/)&*8!'-(!1*8!1-*+&[&+*'*1/-!/B!+'0I!8*'*+O8!0/-8*1*)*1/-'2![&/>181/-!D)'&'-*++1-D!

+G)'2!+()0'*1/-'2!/[[/&*)-1*ER!"((1*1/-'22E\!B)*)&+![2'1-*1BB8!B'0+(!'!(')-*1-D!'-(!0/3[2+Y!&/'(!*/;'&(![)K210!

80I//2!B1-'-0+!(18['&1*E!()+!*/!>'&E1-D!8*'*+!D/>+&-3+-*!B)-(1-D!B/&3)2'8!'0&/88!*I+!-'*1/-R!Q81-D!*I+!2+D'2!

[&+0+(+-*!/B!%,++&$#!>=!;+(,)'!b6<a6c\![2'1-*1BB8!'0&/88!*I+!-'*1/-!K'&&'D+(!8*'*+!0/)&*8!1-!'-!'**+3[*+(!*/!+Y[/8+!

80I//2!B)-(1-D!8E8*+38!'8!K+1-D!)-0/-8*1*)*1/-'2R!Q-*12!*I+!6<a58\!8*'*+@2+>+2!21*1D'-*8!I'(!-/*!1*+31M+(!*I+!

*+&31-/2/DE!/B![)K210!80I//2!B'0121*E!+G)'21M'*1/-!'8!'-!+()0'*1/-'2!1-+G)'21*ER!X-!;&16,?!>=!@,66?!b6<a<c\![2'1-*1BB8!

02'13+(\!^*I'*!*I+!8*'*+!8E8*+3!B/&!B1-'-01-D![)K210!80I//28!(+-1+(!*I+3!'!^*I/&/)DI!'-(!+BB101+-*`!+()0'*1/-\!'8!

&+G)1&+(!KE!U+8*!=1&D1-1'O8!8*'*+!0/-8*1*)*1/-\!'-(!(+-1+(!*I+3!+G)'2![&/*+0*1/-!/B!*I+!2';`R!!WI+!/)*0/3+!

&+1*+&'*+(![)K210!+()0'*1/-!'8!'!B)-('3+-*'2!&1DI*!)-(+&!U+8*!=1&D1-1'O8!8*'*+!0/-8*1*)*1/-!'-(!/&(+&+(!'!3'8*+&!

[2'-!*/!'88)&+!+G)'2!/[[/&*)-1*E!*/!'22!8*)(+-*8R!"-!'-'2E818!/B!*I+!3'8*+&![2'-!1-02)(+(!+Y*+-81>+!80I//2!B'0121*E!

13[&/>+3+-*8\!;1*I!'(+G)'*+!8['0+\!'8!'!>1*'2!0/3[/-+-*!*/;'&(!+G)1*ER!J/&!+Y'3[2+H!

WI+!0/)&*!/&(+&+(!*I'*!+'0I!+2+3+-*'&E!80I//2!3)8*!I'>+!'-!'&*!&//3!B/&!+'0I!Ck5@k55![)[128!;1*I!'*!2+'8*!

k5!8G)'&+!B++*![+&!0I12(f!*I'*!+>+&E!8+0/-('&E!80I//2!/B!k55!8*)(+-*8!;/)2(!-++(!'*!2+'8*!/-+!'&*!&//3!;1*I!'!

31-13)3!mk!8G)'&+!B++*![+&![)[12f!'-(!+>+-!(+*'12+(!*I+!&+G)1&+3+-*8!B/&!8*/&'D+!'&+'`!b.&'3[*/-!o!

WI/3[8/-\!455P\![R!CNcR!

;&16,?!>=!@,66?!b6<a<c!+Y*+-(+(![)K210!80I//2!B)-(1-D!(18['&1*1+8!*/!1-02)(+!80I//2!B'0121*1+8!'8!+G)'22E!8)K8*'-*1'2\!'8!

/*I+&!+()0'*1/-!B'0*/&8\!1-!*I+!8*'*+!B)-(1-D!B/&3)2'R!

! "!8I1B*!B&/3!+G)1*E!*/!'(+G)'0E!1-![)K210!80I//2!B'0121*1+8!21*1D'*1/-\!'*!*I+!8*'*+!2+>+2\!;'8!1-1*1'22E!+>1(+-*!1-!

*I+!2'-(3'&V!0'8+!A#),!>=!2#1$*(6!/#+!B,'',+!5:1*&'(#$!b6<P<cR!"!02'13!'D'1-8*!*I+!8*'*+!D+-+&'2!'88+3K2E!/B!g+-*)0VE!

'22+D+(!'!B'12)&+!/B!80I//2!B1-'-01-D!'8!'!^&+8)2*!/B!'-!1-+BB101+-*!8E8*+3!/B!0/33/-!80I//2!+()0'*1/-!1-!>1/2'*1/-!/B!

g+-*)0VEO8!8*'*+!0/-8*1*)*1/-`!bA#),!>=!2#1$*(6!/#+!B,'',+!5:1*&'(#$<!6<P<cR!WI+!8*'*+!0/)&*!'BB1&3+(!g+-*)0VEO8!80I//2!

8E8*+3!'8!)-0/-8*1*)*1/-'2!'-(![&/B+88+(!*I+!-++(!B/&!'-!+BB101+-*!8E8*+3!/B!80I//28R!WI+!/[1-1/-'*1-D!_)(D+!

K&/'(+-+(!*I+!(+B1-1*1/-!/B!'-!+BB101+-*!8E8*+3!/B!80I//2!^*/![&/>1(+!8)BB101+-*![IE810'2!B'0121*1+8\!*+'0I+&8\!8)[[/&*!

[+&8/--+2\!'-(!1-8*&)0*1/-'2!3'*+&1'28!*/!+-I'-0+!*I+!+()0'*1/-'2![&/0+88!1-!^8)K8*'-*1'2`!)-1B/&31*E`!bA#),!>=!

2#1$*(6!/#+!B,'',+!5:1*&'(#$<!6<P<cR!WI+!+-8)1-D!+()0'*1/-!&+B/&38!/B!g+-*)0VE\!['88+(!1-!6<<5\!'&+!21V+-+(!'8!*I+!

-'*1/-O8!3/8*!0/3[&+I+-81>+!&+8)2*!/B!80I//2!B1-'-0+!21*1D'*1/-!b7+BV/;1*8\!455N\![R!CcR!!J)&*I+&3/&+\!A#),!>=!2#1$*(6!

/#+!B,'',+!5:1*&'(#$!b6<P<c!+>1(+-0+(!^*I+!K'818!/B!80I//2!B1-'-0+!21*1D'*1/-!8I1B*1-D!B&/3!+G)1*E!'-(!B'1&-+88!*/!

8+0)&1-D!*I+!&+8/)&0+8!-+0+88'&E!*/![&/>1(+!'-!'(+G)'*+!+()0'*1/-!*/!'22!8*)(+-*8`!b7+BV/;1*8\!455N\![R!CcR!

! X-!6<<N\!A##),>,6'!>=!B()3#9!;'8!*I+!B1&8*!8)1*\!;I10I!8*&'*+D1M+(!1*8!02'13!'D'1-8*![)K210!80I//2!B1-'-0+!

(18['&1*1+8\!1-!"&1M/-'\!8/2+2E!/-![IE810'2!B'0121*1+8!(+B101+-01+8R!.&'3[*/-!o!WI/3[8/-!b455Pc!8*'*+(![2'1-*1BB8!I'(!

[&+8+-*+(!'-!'&&'E!/B!+>1(+-0+!1-!&+D'&(!*/!*I+`!G)'21*E!/B!80I//2!B'0121*1+8!K+1-D!I1DI2E!>'&1'K2+!'0&/88!(18*&10*8!'-(!

*I'*![2'1-*1BB8!80I//28!;+&+!)-8'B+\!)-I+'2*IE\!0/-*'1-+(!8+&1/)8!K)12(1-D!'-(!8'B+*E!0/(+!>1/2'*1/-8`!'-(!/B*+-!

2'0V+(!V+E!B'0121*1+8!8)[[/&*!B/&!'-!'(+G)'*+!+()0'*1/-!b[R!CmcR!WI+!/)*0/3+!/B!A##),>,6'!>=!B()3#9!b6<<Nc!(1(!-/*!&+2E!

/-!"&1M/-'O8!8*'*+!0/-8*1*)*1/-'2![&/>181/-!/B!+G)'2![&/*+0*1/-\!K)*!/-!8*'*+!0/-8*1*)*1/-'2![&/>181/-8!/-!+()0'*1/-!

*/!+8*'K218I!^'!D+-+&'2!'-(!)-1B/&3![)K210!80I//2!8E8*+3`R!X-!'((1*1/-\!*I+!8*'*+!+2'K/&'*+(!/-!*I+!;/&(1-D!/B!

^D+-+&'2!'-(!)-1B/&3`!'8!-/*!+G)'*+(!*/!B1-'-01'2!+G)'21*E!K)*!^8)BB101+-*!B)-(8!*/!+()0'*+!0I12(&+-!/-!8)K8*'-*1'22E!

+G)'2!*+&38`!bA##),>,6'!>=!B()3#9\!6<<NcR! 

$+8+'&0I+&O8!./&-+&! ,)33+&!4564!



!

!

"#$"!%&'()'*+!,*)(+-*!./)-012! ,)33+&!4564!!

4a!

!

,+>+&'2!8*'*+;1(+!'0*1/-8!/00)&&+(\!B/22/;1-D!*I+!(+02'&'*1/-!/B!"&1M/-'O8!B1-'-01-D!3+*I/(8!*/;'&(![)K210!

+()0'*1/-!'8!'!>1/2'*1/-!/B!*I+!8*'*+!0/-8*1*)*1/-\!1-02)(1-DH!!

• WI+!2+D182'*)&+!&+[+'2+(!2/0'2![&/[+&*E!*'Y+8!*I'*!I'(![&+>1/)82E!8)[[/&*+(!0'[1*'2!+Y[+-(1*)&+8!'-(!3'(+!

0'[1*'2!B)-(1-D!'!8*'*+!&+8[/-81K121*Ef!!

• ,[+01'2!B)-(8!;+&+!+8*'K218I+(!B/&!0/&&+0*1-D!80I//2!B'0121*E!(+B101+-01+8\!&+-/>'*1-D\!'-(!&+['1&1-D!K)12(1-D8!

'-(!+G)1[3+-*\!'-(!B/&!-+;!0/-8*&)0*1/-f!'-(!!

• "!-+;!,0I//2!J'0121*1+8!T/'&(!;'8!+8*'K218I+(!*/!'88+88!*I+!0/-(1*1/-!/B!'22!80I//2!B'0121*1+8!1-!*I+!8*'*+\!

B/&3)2'*+!K)12(1-D!'(+G)'0E!8*'-('&(8\!'-(!*/!3'-'D+!*I+!*I&++!B)-(8!bW+--+88++!"(>18/&E!./331881/-!

/-!X-*+&D/>+&-3+-*'2!$+2'*1/-8I1[\!455C\![R!44cR!

A##),>,6'!>=!B()3#9!b6<<Nc!'88/01'*+(!2+D'2![&+0+(+-*!*+&31-/2/DE!B&/3!A#),!>=!2#1$*(6!/#+!B,'',+!5:1*&'(#$!b6<P<c!;1*I!

'!2'-D)'D+!8I1B*!B&/3!+G)1*E!*/!'(+G)'*+!B)-(1-D!B/&!'22!8*)(+-*8R!

! X-!6<<a\![2'1-*1BB8!B12+(!'-!^'(+G)'0E`!02'13!'D'1-8*!*I+!,*'*+!/B!"2'8V'O8!3+*I/(!/B!B)-(1-D!0'[1*'2![&/_+0*8!

B/&!+()0'*1/-'2!B'0121*1+8f!'22+D1-D!*I+!,*'*+!/B!"2'8V'!I'(!>1/2'*+(!*I+!8*'*+O8!0/-8*1*)*1/-'2![&/>181/-8!/-!+()0'*1/-!

'-(!W1*2+!=X!/B!*I+!.1>12!$1DI*8!"0*!/B!6<<N!b@&)&?16(,!>=!%'&',!#/!G6&)E&\!6<<<cR!X-!&+8[/-8+!*/!*I+!8*'*+!0/)&*!

[&/02'3'*1/-!/B!'-!)-0/-8*1*)*1/-'2!'-(!(180&131-'*/&E!3+*I/(!/B!B)-(1-D!0'[1*'2![&/_+0*8!B/&!+()0'*1/-'2!B'0121*1+8\!

*I+!2+D182'*)&+!'22/**+(!B)-(8!B/&!-+;!0/-8*&)0*1/-!'-(!&+-/>'*1/-!/B!&)&'2!80I//28!B/&!*I+!B180'2!E+'&!4555@56R!

"00/&(1-D!*/!:'*1/-'2!"00+88!:+*;/&V!b-R(Rc\!1-!J+K&)'&E!4565!^&)&'2!2';3'V+&8!'-(!%/>+&-/&!S'&-+22!&+-+;+(!

*I+1&!+BB/&*8!*/!13[&/>+!+()0'*1/-'2!B'0121*1+8!&+[&+8+-*+(!1-!*I+!@&)&?16(,!>=!%'&',!#/!G6&)E&!b6<<<c!0'8+!KE!)*121M1-D!

J180'2!d+'&!4565!K)(D+*!8)&[2)8!B)-(8`R!!X-!'!81312'&!0'8+\!K(&+:($#!>=!2#6#+&:#!%'&',!B#&+:!#/!5:1*&'(#$!b4555c\!*I+!

8*'*+!0/)&*!'D&++(!;1*I!*I+![2'1-*1BB8!1-!*I+1&!02'13!'D'1-8*!*I+![IE810'2!(+B101+-01+8!/B!*I+!8*'*+O8!+()0'*1/-'2!

B'0121*1+8f!;I+&+KE!8*)(+-*8!;+&+!8*&1[[+(!/B!'(+G)'*+!B1-'-01'2!&+8/)&0+8R!"2/-D81(+!*I+!8)K8+G)+-*!2+D182'*1>+!

'0*1/-8!/B!"2'8V'\!./2/&'(/!0/331**+(!^w6<5!31221/-!*/!B)-(!80I//2!&+['1&!'-(!0/-8*&)0*1/-!1-!*I+![//&+8*!80I//2!

(18*&10*8!/>+&!*I+!-+Y*!(+0'(+`!bW+--+88++!"(>18/&E!./331881/-!/-!X-*+&D/>+&-3+-*'2!$+2'*1/-8I1[\!455C\![R!4CcR!

! 7+D'2!(+>+2/[3+-*!/B![)K210!80I//2!B'0121*1+8!21*1D'*1/-!I'8!+>/2>+(!B&/3!'!B/)-('*1/-'2![&+318+!/B!B+(+&'2!

1->/2>+3+-*!1-![)K210!+()0'*1/-!*/!8*'*+@2+>+2!0/)&*!/)*0/3+8!/B!+()0'*1/-!'8!'!B)-('3+-*'2!&1DI*!*/![&/>1(+!

'(+G)'*+!&+8/)&0+8!B/&!'22!8*)(+-*8R!,*'*+8!'0&/88!*I+!-'*1/-!;122!0/-*1-)+!*/!K+!B'0+(!;1*I!+()0'*1/-'2!'(+G)'0E!

21*1D'*1/-!()+!*/!'-!1-0&+'8+(!+3[I'818!/-!'0'(+310!'00/)-*'K121*ER!X-!&+0+-*!E+'&8\!'!>'&1+*E!/B!&+8+'&0I!I'8!

+3+&D+(!&+2'*1-D!+()0'*1/-'2!B'0121*1+8!(+81D-!'-(!0/-(1*1/-8!'8!'!>1'K2+!13['0*!/-!8*)(+-*O8!'0'(+310!'0I1+>+3+-*!

b1R+R!('E21DI*\!1-(//&!'1&!G)'21*E\!*I+&3'2!0/3B/&*cR!WI18!+3+&D1-D!&+8+'&0I!I'8!0/-*&1K)*+(!*/!'-D8*!KE!80I//2!

(18*&10*8\!['&+-*8\!'-(!8*)(+-*8!/>+&![)K210!80I//2!B)-(1-D!+G)'21M'*1/-\!1-02)(1-D!+()0'*1/-'2!B'0121*1+8\!B/&!'-!

'(+G)'*+!+()0'*1/-'2!/[[/&*)-1*ER!J)&*I+&3/&+\!*+&31-/2/DE!B&/3!:/!.I12(!7+B*!T+I1-(!"0*!/B!4556!;122!1-B2)+-0+!

8*'*+@2+>+2!0/)&*!8)1*8!;1*I!1*8!*+&3!^'(+G)'*+`\!KE!1*8!/;-!8*1[)2'*1/-!/B!'(+G)'*+!E+'&2E![&/D&+88!b"dSc!B/&!80I//2!

(18*&10*8R!A>+&'22\!*I+!8I1B*!B&/3!+G)1*E!*/!'(+G)'0E!B/&![)K210!80I//2!B1-'-0+!21*1D'*1/-!I'8![&/>1(+(!3+'8)&+'K2+!

D)1(+21-+8!B/&!8*'*+8!*/!'3+-(!*I+1&!B)-(1-D!B/&3)2'!(+B101+-01+8!'-(!B/0)8!/-!80I//2!B'0121*1+8!'8!'!>1*'2!+2+3+-*!*/!'!

8*)(+-*O8!'0'(+310!8)00+88Rr!

L+'*I+&!A&*1M!

W'&2+*/-!,*'*+!Q-1>+&81*E!

,UxLA$WXvh*'&2+*/-R+()!

!

rJ/&!&+B+&+-0+8!*/!*I18!['[+&\![2+'8+!+3'12!*I+!')*I/&R!

$+8+'&0I+&O8!./&-+&! ,)33+&!4564!
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4P!

!

$+8+'&0I+&O8!./&-+&! ,)33+&!4564!

GC(,"C0]"#0(+&"+=&!>C#>-*E&?"-0*=&:=>2"#0(+"C&6>#2(@*)&(1&40.-"+#&H#>=*+#)&0+&#$*&XJHJ&

402$*CC*&5C"0)"+2*&

&

! %2/K'21M'*1/-\!KE!(+81D-\!K&1-D8!;1*I!1*!'!-++(!*/!K+**+&!)-(+&8*'-(!*I+!3E&1'(!/B!0/3[2+Y!B'0*/&8!

1-B2)+-01-D!31D&'-*!8*)(+-*8O!>'&1+(!+()0'*1/-'2!/)*0/3+8!1-!*I+!Q-1*+(!,*'*+8R!UI12+!188)+8!/B!1331D&'*1/-!'-(!

3)2*10)2*)&'2183!'&+!0+&*'1-2E!-/*!-+;!*/!*I+!'&0I1*+0*)&+!/B!/)&!8E8*+3!/B!+()0'*1/-\!*I+!&'[1(!(+021-+!/B!*I18!

-'*1/-O8!+()0'*1/-'2!'0I1+>+3+-*!;I+-!>1+;+(!1-!*I+!0/-*+Y*!/B!D2/K'21M'*1/-\!K&1-D8!*/!*I+!B/&+B&/-*!*I+!3'&V+(2E!

(18['&'*+!'0'(+310!/)*0/3+8!/B!>'&1/)8!31D&'-*![/[)2'*1/-8R!X-!/&(+&!*/!3'V+![&/D&+88!1-!'(>'-01-D!+G)1*'K2+!

+()0'*1/-'2!/[[/&*)-1*1+8!B/&!&66!31D&'-*!8*)(+-*8\!1*!18!K+-+B101'2!*/!+Y'31-+!;IE!8/3+!0)2*)&'2!D&/)[8!'&+!*I&1>1-D!

1-!QR,R!80I//28\!;I12+!/*I+&8!I'>+!0/-*1-)+(!*/!8*&)DD2+R!X*!18!3182+'(1-D!*/!'(/[*!'-!/>+&813[21B1+(\!^/-+!81M+!B1*8!

'22`!'[[&/'0I!*/!+()0'*1-D!8*)(+-*8!B&/3!(1>+&8+!0)2*)&+8R!:)3+&/)8!B'0*/&8!0/-*&1K)*+!K/*I!(1&+0*2E!'-(!1-(1&+0*2E!

*/!*I+!0/-*&'8*1-D!/)*0/3+8\!1-02)(1-D!*I+!-'*)&+!/B!*I+!8*)(+-*8O!31D&'*1/-!+Y[+&1+-0+\!>'&1/)8!3/(+8!/B!

1-0/&[/&'*1/-!bS/&*+8!o!vI/)\!6<<Cc!'-(!'-E!21-D)18*10!'881312'*1/-!*I'*!3)8*!K+!)-(+&D/-+R!

&

40+(-0#%&!C"))0102"#0(+&

! "3/-D!*I+!3'-E!;'E8!1-!;I10I!31D&'-*!8*)(+-*8!(1BB+&!B&/3!/-+!'-/*I+&!18!*I+!-'*)&+!/B!*I+1&!31D&'-*!

+Y[+&1+-0+!'-(!8)K8+G)+-*!&+'0*1/-!*/!*I+1&!-+;2E!'0G)1&+(!8*'*)8!'8!31-/&1*1+8!1-!*I+!QR,R!ADK)!b6<<4c!(+B1-+8!

*I&++!0'*+D/&1+8!/B!31-/&1*1+8!0/&&+8[/-(1-D!;1*I!*I+!&+'8/-!B/&!'!31D&'*1/-!/&!31-/&1*E!8*'*)8!1-!*I+!QR,R!

G1'#$#0#1)!0($#+('(,)\!'00/&(1-D!*/!ADK)\!'&+!*I/8+!0/-81(+&+(!31-/&1*1+8!/-!'![)&+2E!-)3+&10'2!K'818\![+&I'[8!

K'8+(!/-!&+21D1/)8!'BB121'*1/-R!WI+!8+0/-(!0'*+D/&E\!(00(.+&$'!/&!>#61$'&+?!0($#+('(,)\!'&+!1-(1>1()'28!;I/!&+2/0'*+(!

*/!*I+!QR,R!B/&![+&8/-'2!&+'8/-8\![+&I'[8!1-!8+'&0I!/B!K+**+&!_/K8!/&!+()0'*1/-'2!/[[/&*)-1*1+8R!ADK)O8!*I1&(!0'*+D/&E\!

*&)',L6(E,!/&!($>#61$'&+?!0($#+('(,)\!18!0/3[&18+(!/B!*I/8+!;I/!B1-(!*I+38+2>+8!1-!*I+!QR,R!;1*I/)*!1-*+-*!/&!(+81&+R!

F+0+(+-*8!/B!82'>+&E\!:'*1>+!"3+&10'-![/[)2'*1/-8!'-(!*I/8+!;I/!&+81(+!;1*I1-!*I+!K/&(+&8!/B!*I+!QR,R!()+!*/!

*+&&1*/&E!'0G)181*1/-!'&+!3+3K+&8!/B!*I18!0'*+D/&ER!!!&

"00/&(1-D!*/!ADK)!b6<<4c\!>/2)-*'&E!31-/&1*1+8!/B*+-!'&&1>+!1-!*I+!QR,R!;1*I!'!8/21(!0)2*)&'2!1(+-*1*E!*I'*!18!

-/-@/[[/81*1/-'2!1-!-'*)&+R!WI+8+!8*)(+-*8!1-1*1'22E!+Y[+&1+-0+!(1BB10)2*1+8!1-!80I//2!()+!*/!2'-D)'D+!K'&&1+&8!'-(!

0)2*)&'2!1-0/-D&)+-0+\!K)*\!1-!D+-+&'2\!*I+E!/>+&0/3+!*I+8+!^/K8*'02+8`!'*!'!&+2'*1>+2E!B'8*!['0+!'-(!)2*13'*+2E!K+D1-!
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