
! OP!

*(&!+&&("#'*"!+.%#$U''

./$%)(/0'(#($(/$("#'7"0(!8'
!

&+../)8'
!
?*)6E+*3/7!N,8/,9,-!/6!1)76-37),6+I!762!07K/0/_/6L!3EN8/+!,6L7L,0,61;!!Q*)!15/-!
),7-*6[!:,!N,8/,9,!1571!15,!A$%D!762!A$"!-5*E82!.*88*:!15,!-70,!3)*+,2E),-!7-!15,!
3EN8/+!/6!/6/1/71/6L!071,)/78!),9/,:;!!
!

*(&!+&&("#'W+%&$("#&'
!

5, &CGSKR'DF'#"&1'NSXJGQQILLBB'SLIKIaB'LCB'OSXKIJ'OBLILIGF'OMGJBNN'YCBF'
OMGOGNIFT'JCDFTBN'LG'LCB'#DLIGFDK'0INLZ'

!
i,-;!!S5,15,)!/1!+*0,-!.)*0!7!076E.7+1E),)[!7!3EN8/+!/61,),-1!L)*E3[!7!1)72,!
*)L76/_71/*6[!7!-EN+*00/11,,!*.!15,!A$%D[!*)!15,!A$"[!,9,)I!3)*3*-,2!+576L,!1*!
15,!A71/*678!'/-1!-5*E82!L*!15)*EL5!15,!-70,!3)*+,--!1*!07K/0/_,!3EN8/+!
37)1/+/371/*6!/6!15,!3)*+,--;!
!

-, /MB'LCBMB'NILSDLIGFN'YCBF'IL'YGSKR'XB'DOOMGOMIDLB'HGM'LCB'#"&1'LG'SNB'
DF'B[OBRILBR'GM'DKLBMFDLIEB'OBLILIGF'OMGJBNN'LG'JGFNIRBM'D'#DLIGFDK'0INL'
JCDFTBZ''ACDL'DMB'LCGNB'NILSDLIGFNZ'

!
S,!+76!15/6`!*.!6*!-/1E71/*6-!:5,6!/1!:*E82!N,!733)*3)/71,!.*)!7!+576L,!1*!15,!
A71/*678!'/-1!1*!NI37--!15,!3EN8/+!3,1/1/*6!3)*+,--;!!S5/8,!/1!/-!,61/),8I!),7-*67N8,!
762!733)*3)/71,!.*)!A$%D!0,0N,)-!1*!N,!3)*7+1/9,!762!/6/1/71,!071,)/78!),9/,:[!
15,/)!3*-/1/*6!*6!15,!D*7)2!-5*E82!6*1!,67N8,!15,0!1*!NI37--!15,!3EN8/+!3,1/1/*6!
3)*+,--[!7-!/1!+*E82!8,72!1*!2,+),7-,2!1)76-37),6+I!762!3EN8/+!37)1/+/371/*6;!!
!
S,!N,8/,9,!15,!,K/-1/6L!3)/*)/1/_71/*6!-+5,2E8,[!7-!*E18/6,2!/6!15,!"*8/+I!762!
")*+,2E),-!B76E78[!78),72I!72,cE71,8I!,6-E),-!1571!15,!0*-1!/03*)1761!/1,0-
3,1/1/*6-!1*!),0*9,!071,)/78-!.)*0!15,!8/-1!:/15!7!3)/*)/1I!L/9,6!1*!071,)/78-!.*)!
:5/+5!,69/)*60,6178!*)!5,7815!+*6+,)6-!,K/-1 N,!2,781!:/15!*6!76!,K3,2/1,2!N7-/-;!!
B71,)/78!),9/,:!/6/1/71,2!NI!15,!A$%D!*)!A$"!-5*E82!N,!5,82!1*!15,!-70,!
3)/*)/1/_71/*6!-+5,2E8,;!!
!

6, (H'LCB'DFNYBM'LG'^-'IN'PBN='YCDL'BKBQBFLN'LG'LCB'OMGJBNN'DMB'IQOGMLDFL'LG'
BFNSMB'LMDFNODMBFJP'DFR'HDJIKILDLB'OSXKIJ'IFEGKEBQBFL='NSJC'DN'OGNLIFT'
GF'LCB'OBLILIGF'RDLDXDNB'GM'NIQIKDM'RDLDXDNBZ''

!



! OY!

>1!:*E82!N,!7N-*8E1,8I!+)E+/78!1571!76I!3)*3*-,2!+576L,!1*!15,!A71/*678!'/-1!N,!
3*-1,2!*6!15,!3,1/1/*6!2717N7-,[!762!1571!15,!-70,!3)*+,2E),-!.*)!.7+/8/171/6L!3EN8/+!
/69*89,0,61!N,!.*88*:,2;!!
!

2, 4GY'DFR'YCBF'NCGSKR'LCB'OSXKIJ'XB'FGLIHIBR'LCDL'LCB'#"&1'CDN'IFILIDLBR'
D'MBEIBY'IH'IL'IN'DRRBR'LG'LCB'YGM\'OKDFZ''

!
>6/1/71/*6!*.!071,)/78!),9/,:-!-5*E82!N,!/6/1/71,2!E-/6L!15,!-70,!3)*+,2E),[!
),L7)28,--!*.!:5,),!15,!),9/,:!/6/1/71,2;!!!
!

<, (N'IL'MBDNGFDXKB'LG'IFLBMOMBL'LCB'#"&1e#"7'!GKKDXGMDLIGF'NBJLIGF'GH'LCB'
77.'cO,'-<d='^-')BJGQQBFRDLIGF'HGM'QGRIHIJDLIGF'GH'B[INLIFT'NLDFRDMRN'
GM'FBY'NLDFRDMRN='DN']SGLBR'DXGEB='LG'IFJKSRB'LCB'KINLIFT='RBKINLIFT='GM'
DFFGLDLIFT'#DLIGFDK'0INL'QDLBMIDKNZ''

!
45,!""B!V3;!OFW!-171,-!1571! 15,!A$"!07I!),cE,-1!1571!15,!A$%D!2,9,8*3!
),+*00,6271/*6-!.*)!6,:!*)!,K/-1/6L!-17627)2-;!45,!),cE,-1!-5*E82!N,!/6!:)/1/6L!
762!-5*E82!/6+8E2,!7!-171,0,61!*.!15,!3)*N8,0!1*!N,!722),--,2[!N7+`L)*E62[!
/6+8E2/6L!15,!+E)),61!3*8/+I!*)!-/1E71/*6[!-171E1*)I^),LE871*)I!7E15*)/1I[!8,L78!
-/1E71/*6[!762!2,-/),2!1/0,.)70,!.*)!15,!),+,/9/6L!15,!),+*00,6271/*6;!45,!),cE,-1!
:*E82!N,!3*-1,2!*6!15,!A$"!:,N-/1,; !!
!
45,!A$"!-5*E82!N,!5,82!1*!15,!-70,!3)*+,--!7-!15,!3EN8/+;!!45,/)!3,1/1/*6-!-5*E82!N,!
3*-1,2!7-!*15,)-!7),[!762!5,82!1*!15,!-70,!3)/*)/1/_71/*6!-+5,2E8,!7-!3,1/1/*6-!
/6/1/71,2!NI!15,!3EN8/+;!!",1/1/*6-!.*)!15,!),0*978!*.!7!071,)/78!.)*0!15,!A71/*678!'/-1!
7),!78),72I!3)/*)/1/_,2[!,-3,+/788I!:5,6!15,),!7),!2*+E0,61,2!5E076!5,7815!*)!
,69/)*60,6178!,..,+1-[!762!:,!N,8/,9,!15/-!-,)9,-!15,!*)L76/+!+*00E6/1I!:,88;!!!
!

@, (N'LCB'JSMMBFL'NPNLBQ'HGM'RBLBMQIFIFT'LCB'OMIGMILP'GH'MBEIBY'c77.='O'2;d'
DJJBOLDXKBZ'(H'FGL='OKBDNB'DFP'JGFJBMFNZ''

'
S,!7L),,!:/15!15,!3)/*)/1/_71/*6!-+5,2E8,;!!
!

_, /MB'LCBMB'GLCBM'MBKDLBR'INNSBN'LCDL'NCGSKR'XB'MDINBRZ'
!
D#'&-)0+#31/0&-$&%$ 6#) $.&/#)$&-$81/#301*$3#.0#7$
!
@62,)!#*N,)1 -!#E8,-!*.!$)2,)[!7!0,0N,)!*.!15,!A$%D!:5*!9*1,2!:/15!15,!07a*)/1I!
1*[!.*)!,K7038,[!722!7!071,)/78!1*!15,!A71/*678!'/-1[!NE1!15,6!+576L,-!5/-^5,)!0/62!
7.1,)!15,!9*1,[!+76!*..,)!7!0*1/*6!1*!3E1!15,!/1,0!N7+`!*6!15,!7L,627;!!45,),!579,!
N,,6!6E0,)*E-!/6-176+,-!/6!15,!37-1!:5,6!D*7)2!0,0N,)-[!,-3,+/788I!6,:!D*7)2!
0,0N,)-[!9*1,2!1*!733)*9,!7!071,)/78!*)!3*8/+I!2E)/6L!15,!0,,1/6L[!*68I!1*!2/-+*9,)!
7.1,)!15,!0,,1/6L!1571!-*0,!*.!15,!/6.*)071/*6!15,I!),8/,2!*6!1*!07`,!15/-!2,+/-/*6!
:7-!.87:,2;!!>6!-E+5!+7-,-[!:,!N,8/,9,!15,),!-5*E82!N,!76!,-17N8/-5,2!0,+576/-0[!
*E18/6,2!/6!15,!""B[!.*)!D*7)2!0,0N,)-!1*!3E1!15,!/1,0!N7+`!*6!15,!7L,627[!762!+788!
.*)!7!),9*1,!71!15,!6,K1!0,,1/6L;!!



! OM!

!
C30&30/0E1/0&-$%&3$)/1-+13+)$+#.#*&;8#-/$0-$0-)/1-'#)$7"#3#$'*130%0'1/0&-$0)$
-##+#+$
'
45,!A$"!+E)),618I!/6-1)E+1-!15,!A$%D!1*!L/9,!3)/*)/1I!1*!3,1/1/*6,2!071,)/78-;!!45/-!
57-!8,2!1*!-8*:!2,9,8*30,61!*.!-17627)2-[!/6+8E2/6L!/6!+7-,-!:5,),!,K/-1/6L!
-17627)2-!6,,2,2!+87)/./+71/*6!V37-1E),!)E8,[!*E12**)!7++,--!.*)!3*E81)IW;!!S,!:*E82!
,6+*E)7L,!15,!A$%D!1*!+*6-/2,)!),+*00,62/6L!7!3)/*)/1/_71/*6!-+5,2E8,!.*)!
-17627)2-!2,9,8*30,61;!!S,!N,8/,9,!1571!+87)/./+71/*6-!1*!-17627)2-[!,-3,+/788I!:5,6!
15,I!/69*89,!8**35*8,-[!-5*E82!N,!L/9,6!3)/*)/1I!*9,)!15,!2,9,8*30,61!*.!6,:!
-17627)2-;!!S,!:*E82!),+*00,62!15,!.*88*:/6L!3)/*)/1/_71/*6!-+5,2E8,!.*)!
-17627)2-!2,9,8*30,61(!!
!

G; ?87)/./+71/*6!*.!,K/-1/6L!-17627)2-[!:5,6!0,0N,)-!*.!15,!*)L76/+!+*00E6/1I!
,K3,)/,6+,!,+*6*0/+!57)0!*)!7),!3E1!71!7!+*03,1/1/9,!2/-7297617L,!7)/-/6L!
.)*0!15,!87+`!*.!+87)/1I!/6!15,!,K/-1/6L!)E8,;!!CK7038,-!/6+8E2,!15,!+87)/./+71/*6!
.*)!*E12**)!-37+,!.*)!*)L76/+!3*E81)I!*)!+8*-/6L!15,!788,L,2! 8**35*8, !
788*:/6L!+*61/6E78!/61)*2E+1/*6!*.!+*69,61/*678!),387+,0,61!27/)I!+7118,!*6!
*)L76/+!27/)I!.7)0-;!!

O; ?87)/./+71/*6!.*)!,K/-1/6L!-17627)2-[!:5,6!0,0N,)-!*.!15,!*)L76/+!+*00E6/1I!
579,!),cE,-1,2!+87)/./+71/*6[!NE1!6*!+8,7)!,+*6*0/+!57)0!*)!*15,)!6,L71/9,!
+*6-,cE,6+,-!7),!,K3),--,2;!!&6!,K7038,!/-!15,!+87)/./+71/*6!*.!15,!
+78+E871/6L!*)L76/+!3,)+,617L,- !)E8,;!!

J; =,9,8*30,61!*.!6,:!-17627)2-[!:5/+5!7),!),cE/),2!NI!$Q"&;!!&6!,K7038,!/-!
15,!2,9,8*30,61!*.!-17627)2-!.*)!3,,)Z),9/,:[!:5/+5!/-!),cE/),2!NI!$Q"&;!!

<; =,9,8*30,61!*.!6,:!-17627)2-[!:5/+5!7),!6*1!,K38/+/18I!),cE/),2!NI!$Q"&[!
NE1!:5/+5!0,,1!15,!/61,61!*.!$Q"&;!!&6!,K7038,!/-!15,!2,9,8*30,61!*.!
7cE7+E81E),!-17627)2-;!!

!

! '
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