
! FG!

7)"7"&/0U''

(#*"0%e6e1+$8)(!'/!(*'c(1/d'
!

&+../)8'
!
)B`BJL!15,!3)*3*-78!1*!722!>62*8,ZJZDE1I)/+!&+/2!V>D&W!1*!15,!A71/*678!'/-1!VY!?Q#!
oO]F;P]GW!.*)!15,!3E)3*-,!*.!38761!3)*37L71/*6!9/7!2/33/6L;!
$
D1/0&-1*#$
'

 >D&!/-!6*1!,--,61/78!/6!*)L76/+!3)*2E+1/*6;!
 %I615,1/+!L)*:15!5*)0*6,-!7),!6*1!+*6-/-1,61!:/15!*)L76/+!3)*2E+1/*6;!
 &338/+71/*6!0,15*2-!),cE/),!+87)/./+71/*6;!

!

1/!:3)"+#*'
!
>62*8,ZJZDE1I)/+!&+/2!V>D&W!/-!7!38761!5*)0*6,[!-3,+/./+788I!76!7EK/6[!1571!/-!
+*00*68I!E-,2!/6!+*69,61/*678!7L)/+E81E),;!!S5,6!3)*37L71/6L!38761-!.)*0!
+E11/6L-[!>D&!/-!7338/,2!2/),+18I!1*!38761-!1*!,6+*E)7L,!)**1!.*)071/*6;!!45/-!1I3,!*.!
E-,[!:5,6!15,!+E1!-1,0!/-!2/33,2!/61*!76!>D&!-*8E1/*6[!/-!+788,2!7! 3*/61!7338/+71/*6; !!
&6*15,)!1I3,!*.!E-,[!+788,2! 7),7!7338/+71/*6[ !/69*89,-!7338I/6L!7!N)*72+7-1!-3)7I!
*9,)!15,!./,82;!
!
>D&!:7-!3),9/*E-8I!3,1/1/*6,2!.*)!N*15!3*/61!762!7),7!7338/+71/*6-;!!&1!15,!Q788!O]GG!
A$%D!0,,1/6L[!15,!A$%D!9*1,2!7L7/6-1!15,!3)*3*-78!VGO!A*[!O!i,-W;!!45,!3,1/1/*6!
:7-!15,6!),-EN0/11,2!*6!&ELE-1!M[!O]GO[!.*)!3*/61!7338/+71/*6-!*68I[!*6!38761-!
3)*37L71,2!.)*0!+E11/6L-!/6!,6+8*-,2!-1)E+1E),-;!!45,!?)*3-!%EN+*00/11,,!7L7/6!
9*1,2!1*!2,6I!15,!3,1/1/*6!VF!A*[!J!i,-W;!!!
!

!"#!%)#&'A($4'(1/!
'
L>?$0)$-&/$#))#-/01*$%&3$&341-0'$;3&+('/0&-'
!
45,!3,1/1/*6<G!0,61/*6-!-,9,)78!+)*3-!:5,),!>D&!07I!.7+/8/171,!38761!3)*37L71/*6[!
/6+8E2/6L!5,)N7+,*E-!3,),66/78-[!:**2I!3,),66/78-!762!766E78!9,L,17N8,-;!!>6!,7+5!
+7-,[!>D&!/-!6*1!,--,61/78!.*)!*)L76/+!3)*2E+1/*6[!N,+7E-,!15,),!7),!,..,+1/9,!
781,)671/9,!3)7+1/+,-!797/87N8,;!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<G!\*)1E-!@%&!?*)3;!!O]GO;!!",1/1/*6!*.!-EN-176+,!.*)!/6+8E-/*6!*6!15,!A71/*678!'/-1!*.!%EN-176+,-!
788*:,2!/6!$)L76/+!")*2E+1/*6!762!\7628/6L[!>62*8,ZJZNE1I)/+!7+/2[!>D&!



! FO!

%*0,!+)*3-[!-E+5!7-!0/61!762!-1)7:N,))/,-[!),72/8I!3)*37L71,!15,0-,89,-!15)*EL5!
671E)78!3)*2E+1/*6!*.!-1*8*6-[!*)!)E66,)-;!!S**2I!3,),66/78!+)*3-[!-E+5!7-!
)*-,07)I[!+76!N,!3)*37L71,2!NI!-1,0!+E11/6L-!*)!)**1!2/9/-/*6[!,9,6!:/15*E1!15,!E-,!
*.!5*)0*6,-;!!!
!
45,!3,1/1/*6!-171,-!1571!076I!-,,28,--!+)*3!38761-!7),!6*1!797/87N8,!1*!15,!*)L76/+!
07)`,1e!,K7038,-!/6+8E2,!-,,28,--!1*071*[!+E+E0N,)[!0,8*6!762!-cE7-5;!!&815*EL5!
7!.,:!97)/,1/,-!*.!15*-,!+)*3-!07I!6*1!N,!797/87N8,!1*!*)L76/+!L)*:,)-[!15,I!
),3),-,61!*68I!7!9,)I!-0788!3*)1/*6!*.!15,!797/87N8,!97)/,1/,-;!!%,,28,--!97)/,1/,-!7),!
6*1!,--,61/78[!7-!15,),!7),!076I!781,)671/9,-;!
!
>.!7!+,)17/6!3,),66/78!+)*3!),cE/),-!>D&!.*)!3)*37L71/*6[!15,),!/-!78),72I!7!
0,+576/-0!1*!788*:!/1-!E-,!/6!%,+1/*6!O]F;O]<!V7WV<W;!!>.!>D&!/-!E-,2!*6!3,),66/78!
38761/6L!-1*+`[!1571!-1*+`!07I!N,!-*82!7-!*)L76/+!7.1,)!/1!/-!0767L,2!*)L76/+788I!.*)!
71!8,7-1!*6,!I,7);!!45/-!/-!7!),7-*67N8,!733)*7+5[!,-3,+/788I!:5,6!+*6-/2,)/6L!1571!
-,,2-!1),71,2!:/15!3)*5/N/1,2!071,)/78-!7),!6*1!788*:,2!71!788!/6!*)L76/+!3)*2E+1/*6;!!!
!
=6-/"#/0'$43&7/"$"&38&-#)$13#$-&/$'&-)0)/#-/$70/"$&341-0'$;3&+('/0&-'
!
45,!$)L76/+!Q**2-!")*2E+1/*6!&+1!V$Q"&W[!%,+1/*6!PFGY!V+WVGWVDWV/W!788*:-!
-EN-176+,-!1*!N,!722,2!1*!15,!A71/*678!'/-1!/.!V70*6L!*15,)!),cE/),0,61-W(!!
VDW!15,!-EN-176+,!Z!!
V/W /-!E-,2!/6!3)*2E+1/*6!762!+*617/6-!76!7+1/9,!-I615,1/+!/6L),2/,61!/6!15,!

.*88*:/6L!+71,L*)/,-(!+*33,)!762!-E8.E)!+*03*E62-e!1*K/6-!2,)/9,2!.)*0!
N7+1,)/7e!35,)*0*6,-[!-*73-[!5*)1/+E81E)78!*/8-[!./-5!,0E8-/*6-[!1),71,2!-,,2[!
9/170/6-!762!0/6,)78-e!8/9,-1*+`!37)7-/1/+/2,-!762!0,2/+/6,-!762!3)*2E+1/*6!
7/2-!/6+8E2/6L!6,11/6L[!1),,!:)73-!762!-,78-[!/6-,+1!1)73-[!-1/+`I!N7))/,)-[!)*:!
+*9,)-[!762!,cE/30,61!+8,76-,)-e!

!
45,),!/-!6*!+71,L*)I!1*!722!38761!5*)0*6,-!1*!15,!A71/*678!'/-1;!!&815*EL5!15,!
0,0N,)-!*.!15,!?)*3-!%EN+*00/11,,!-ELL,-1,2!1571!>D&!+*E82!N,!+788,2!7!
3)*2E+1/*6!7/2[ !/1!2*,-!6*1!N,8*6L!/6!1571!+71,L*)I;!!&88!15,!*15,)!3)*2E+1/*6!7/2-!
7),!071,)/78-!1571!7),!*E1-/2,!15,!38761[!762!15,I!+76!,7-/8I!N,!),0*9,2!.)*0!15,!
,69/)*60,61!V-E+5!7-!1),,!:)73W;!!"8761!5*)0*6,-!7),!,..,+1/9,!*68I!/.!15,I!7),!
17`,6!E3!NI!15,!97-+E87)!-I-1,0!*.!15,!38761;!!>6!15/-!),-3,+1!15,I!0*),!+8*-,8I!
),-,0N8,!-I615,1/+!.,)1/8/_,)-[!*)!-I-1,0/+!/6-,+1/+/2,-[!)715,)!1576!3)*2E+1/*6!7/2-;!
!
?;;*0'1/0&-$8#/"&+)$3#F(03#$'*130%0'1/0&-'
!
45,!:*)2/6L!/6!15,!3,1/1/*6!2/..,)-!-8/L518I!.*)0!15,!:*)2/6L!/6!15,!3)*3*-78[!:5/+5!
+*E82!),-E81!/6!+*6.E-/*6;!
!

45,!3,1/1/*6!-171,-! 7*4'+54+*(%('*7'+!0/$'+4*+090$"*/'74*#')5$$"/9(; !
45,!3)*3*-78!-171,-! 7*4'$:%'+54+*(%'*7'+!0/$'+4*+090$"*/'6"0'&"++"/9; !

!



! FJ!

45,!3)*3*-78!0,61/*6-!2/33/6L!*.!+E11/6L-!/61*!7!-*8E1/*6[!:5/+5!/-!+8,7)8I!7!3*/61!
7338/+71/*6[!762!:*E82!E-,!*68I!7!-0788!70*E61!*.!>D&;!!45,!876LE7L,!*.!15,!3,1/1/*6[!
*6!15,!*15,)!5762[!2*,-!6*1!0,61/*6!2/33/6L;!!45,!3,1/1/*6!2*,-!6*1!3),+8E2,!
3E11/6L!15,!+E11/6L-!/6!15,!L)*E62!762!E-/6L!76!7),7!7338/+71/*6!*9,)!15,!L)*E62;!!
>D&!-5*E82!6*1!N,!N)*72+7-1!*9,)!15,!-*/8;!!@-,!*.!7),7!7338/+71/*6-!-5*E82!N,!
3)*5/N/1,2[!,9,6!/6!,6+8*-,2!-1)E+1E),-[!-E+5!7-!L),,65*E-,-!762!5**3Z5*E-,-;!!45,!
:*)2/6L! ,6+8*-,2!-1)E+1E),- !/-!/)),8,9761 15,!-70,!*)L76/+!3)/6+/38,-!0E-1!N,!
.*88*:,2!:5,15,)!15,!-EN-176+,!/-!E-,2!/6!15,!./,82!*)!76!,6+8*-,2!-1)E+1E),;!!45/-!/-!
*.!37)1/+E87)!+*6+,)6!N,+7E-,!076I!*.!15,!6,:! ,6+8*-,2!-1)E+1E),- !7),!1,03*)7)I!
5**3Z5*E-,-!E-,2!1*!L)*:!+)*3-!/6!15,!-*/8;!!45,!5**3Z5*E-,-!7),!15,6!17`,6!2*:6!
762!15,!38761-!L)*:!*E1-/2,;!!@-,!*.!>D&!*6!38761-!/6!15,!L)*E62!-5*E82!N,!
3)*5/N/1,2[!,9,6!/.!15,I!7),!+E11/6L-!38761,2!/6!76!,6+8*-,2!-1)E+1E),;!!!
!

!"#!0+&("#'
!
?*)6E+*3/7!7L),,-!:/15!15,!07a*)/1I!3*-/1/*6!*.!15,!?)*3-!%EN+*00/11,,;!!>D&!/-!7!
-I615,1/+!071,)/78!1571!-5*E82!6*1!N,!722,2!1*!15,!A71/*678!'/-1;!
'
! '
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