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%5=+744,37%E! "-$&=0$3,$0)! 27&#04&%! .,! 4,&! =780! C#'7&0$7'! 80%&#C-'7$! %5=+744,37%!

+=#5=! 7$0! ,4'(! 5=7$75&0$#%&#5! ,<! ]"R! gcb)! c_hE! :O]F:! 72207$%! &,! C0! 7! 6040&#57''(!

=0&0$,6040,-%!.#%07%0)!#4!5,4&$7.#5&#,4!&,!6040&#57''(!=,3,604,-%!]"R!gb)!dShE!F+,!

37L,$!5'#4#57'`3,'05-'7$!<,$3%!,<!:O]F:!=780!C004!.0%5$#C0.!%,!<7$E!:O]F:V!PJ*J!



! #W!

iVaRS_VW!=7%!C004!&=0!<#$%&!&,!C0!.0%5$#C0.!7%!7!.#%&#45&!<,$3!,<!40-$,<#C$,37&,%#%!#4!

RSSU)!74.!#&!#%!57-%0.!C(!5,4%&#&-&#,47'!#475&#87&#46!3-&7&#,4%!,<!&=0!=B9A6C1!6040!

P:OV`:D"N$0'7&0.! 37&$#1N7%%,5#7&0.! 75&#4N.0204.04&! $06-'7&,$! ,<! 5=$,37&#4)!

%-C<73#'(! D)! 303C0$! VW! gdShE! :O]:FR! PJ*J! iaSVaSUW! #%! &=0! %05,4.! 74.! 3,%&!

$0504&'(! 5=7$75&0$#%0.! <,$3! ,<! :O]:F)! 74.! #&! #%! 57-%0.! C(! 5,4%&#&-&#,47'`60$3'#40!

#475&#87&#46!3-&7&#,4%!,<!&=0!D?2A1!6040!P'0-5#40!X#220$N'#/0!&$74%5$#2&#,47'!$06-'7&,$!

VW! gdVNdbhE! :O]F:! %=,+%! 5,4%#.0$7C'0! ,80$'72! +#&=! %2,$7.#5! 74.! ]"R! $0'7&0.!

%5=+744,37%E!A,+080$)!&=0!.#764,%&#5!.#<<0$0450%!7$0!-%-7''(!5'07$!gdcNdThE!

!
()*!6040!3-&7&#,4%!$037#4!&=0!3,%&!5=7$75&0$#%&#5!6040&#5!$#%/!<75&,$!<,$!%5=+744,37!

gV)!R)!d_NaRhE!>#,&$,+%/#!+,#-%.!#.04&#<#0.!D?2A1!7%!7!6040!2$0.#%2,%#46!&,!74!7-&,%,37'!

.,3#474&! #4=0$#&0.! .#%,$.0$! ,<! 3-'&#2'0! %5=+744,37%! #4! ! TSe! ,<! RR^N$0'7&0.!

%5=+744,37&,%#%!57%0%!'75/#46!3-&7&#,4!#4!=B9A6C1#gdRhE!=B9A6C1!6040!3-&7&#,4%!

+0$0!#.04&#<#0.!#4!cde!,<!<73#'#7'!74.!Ue!,<!%2,$7.#5!%5=+744,37&,%#%!57%0%!gabh)!74.!

&=0%0!3-&7&#,4%!+0$0!%=,+4!&,!C0!#48,'80.!#4!&=0!.080',2304&!,<!%,30!%2,$7.#5!%2#47'!

%5=+744,37%!gachE!>7&=3747C74!+,#-%.!.0&0$3#40.!&=0!<$0^-045(!,<!&=0%0!2$0.#%2,%#46!

3-&7&#,4%!#4!%,'#&7$(!%5=+744,37%!C(!%5$004#46!Vbd!%5=+744,37!57%0%!-%#46!:7460$!

%0^-045#46! ,$! 401&N6040$7&#,4! %0^-045#46)! 74.! &=0! $0%-'&%! .03,4%&$7&0.! &=7&! ()*)!

D?2A1E!,$!=B9A6C1!3-&7&#,4%!+0$0! <,-4.! #4!dcEde!,<! &=03!gaVhE!;64#=,&$#!+,#-%E!

#.04&#<#0.! $05-$$04&!3-&7&#,4%! #4!()*)!9AF719)!9AF71C)! 74.!77A1! C(!20$<,$3#46!

+=,'0!01,30!%0^-045#46!,4!80%&#C-'7$!%5=+744,37%!gadhE!;..#&#,47''()!A78#/!+,#-%.!

#.04&#<#0.!()*)!676*G)!74.!>=3H!7%!&=0!3,%&!5,33,4!&-3,-$N%205#<#5!3-&7&#,4%!#4!

80%&#C-'7$!%5=+744,37%!gaahE!"#47''()![7,!+,#-%E!20$<,$30.!+=,'0!604,30!%0^-045#46!

,4!4#40! %2#47'! %5=+744,37%! 74.!27#$0.!C',,.! %732'0%)! 74.! &=0! $0%-'&%! %=,+0.! &=7&!



! #"!

92B)! 6I7J)! )921)! 8B2*7)! B@71*)! ()*)! 74.! =>)>! +0$0! &=0! 3,%&! <$0^-04&'(!

3-&7&0.!&-3,-$N%205#<#5!6040%!#4!&=0!%2#47'!%5=+744,37%!gaUhE!

!
<BCBE! F.*%*0%):'+,

J04#46#,37%! 7$0! &-3,-$%! 7$#%#46! <$,3! 7$75=4,#.7'! 572! 50''%! ,<! &=0! '02&,304#460%)!

&#%%-0!'7(0$%!&=7&!%-$$,-4.!74.!2$,&05&!&=0!C$7#4!74.!%2#47'!5,$.E!F=0!#45#.0450!$7&0!,<!

304#46#,37%! #%!TESb!20$!VSS)SSS!2,2-'7&#,4)!74.! #&! $#%0%!%=7$2'(!,80$! &=0!760!,<!ad!

gaThE!J04#46#,37%!5,4%&#&-&0!,80$! 7! &=#$.!,<!2$#37$(!504&$7'!40$8,-%! %(%&03! PI]:W!

&-3,-$%)!37/#46!&=03!&=0!3,%&!5,33,4!2$#37$(!#4&$75$74#7'!&-3,-$!gaThE!F=0(!574!

,55-$! &=$,-6=,-&! &=0! 5$74#,%2#47'! 71#%)! 74.! &=0! %(32&,3%! .0204.! 04&#$0'(! ,4! &=0!

',57&#,4E! I,33,4! ',57&#,4%! 7$0! &=0! 5,4801#&()! ,'<75&,$(! 6$,,80)! &-C0$5-'-3! %0''70)!

27$7%76#&&7')! 27$7<7'5#40)! %2=04,#.! +#46)! 20&$,5'#87')! 2,%&0$#,$! <,%%7)! ,$! %2#47'E!

A07.75=0%!74.!2,&04&#7'! %0#X-$0%!7$0! &=0!3,%&! <$0^-04&! %(32&,3%!,<! 7''! #4&$75$74#7'!

304#46#,37%! ga_)! UShE! ;55,$.#46! &,! &=0! RSVa! O,$'.! A07'&=! @$674#X7&#,4! POA@W!

5'7%%#<#57&#,4)!304#46#,37%!=780!b!6$7.0%! 74.!Vd!=#%&,27&=,',6#57'! %-C&(20%E!OA@!

6$7.0!*)!**)!74.!***!304#46#,37%!7$0!C04#64)!7&(2#57')!74.!37'#6474&)!$0%205&#80'(!gUVhE!

;55-$7&0!.#764,%#%!,<!304#46#,37%!#%!,<&04!.#<<#5-'&!C057-%0!,<!&=0#$!87%&!.#80$%#&(!74.!

6,#46!#4&,!&=0!87$#,-%!%-C&(20%!74.!&=0#$!2$,20$&#0%!7$0!C0(,4.!&=0!%5,20!,<!&=#%!&=0%#%E!

!
@80$7'')! 304#46#,37%! 7$0! $0'7&#80'(! =0&0$,6040,-%! 74.! &=0#$! 6040&#5%! 7$0! <7$! 3,$0!

5,32'01! &=74! 74(! ,&=0$! &-3,-$! 7%%,5#7&0.! +#&=! ]"RE! F=0$0<,$0)! &=0! 3-&7&#,47'!

'74.%5720!<,$!304#46#,37%!574!C0!.#8#.0.!#4&,!&+,!37#4!6$,-2%Q!()*#74.!4,4N()*!

3-&7&#,4%E! F=0! 37L,$#&(! C0#46! %2,$7.#5)! ,4'(! 7! %37''! 2,$&#,4! ,<! 304#46#,37%! #%!

7%%,5#7&0.!+#&=!]"R!PkVdeWE!;22$,1#37&0'()!dSNaSe!,<!%2,$7.#5!74.!VSSe!,<!]"RN



! ##!

$0'7&0.!304#46#,37%!=780!&=0!()*!6040!3-&7&#,4%!$0%-'&#46!#4!J0$'#4N.0<#5#045(!gURN

UchE! J0$'#4N.0<#5#045(! '07.%! &,! .(%$06-'7&#,4! ,<! 3-'&#2'0! #32,$&74&! .,+4%&$073!

27&=+7(%!57-%#46!()*!3-&74&!304#46#,37%!&,!=780!7!=#6=0$!2$,'#<0$7&#80!#4.01!74.!

'7$60$!&-3,-$!%#X0!5,327$0.!&,!,&=0$!604,&(2#5!87$#74&%!gUdhE!

!
()*#6040!3-&7&#,4%!7$0!<,-4.!#4!,4'(!=7'<!,<!7''!304#46#,37%E!F=0!$0504&!7.87450%!#4!

401&N6040$7&#,4! %0^-045#46! &05=4,',6#0%! =780! 2'7(0.! 7! %#64#<#574&! $,'0! #4! <#4.#46!

%080$7'!7..#&#,47'!6040%!&=7&!+0$0!$05-$$04&'(!3-&7&0.Q!2A9)G)#9821)#8D)J)#3F5869)#

=BK)#=>)>)!3A89A19!74.!3KDA*9E!*&!#%!#32,$&74&!&,!304&#,4!&=7&!&=0%0!6040%!7$0!

3-&7&0.!3,%&'(!3-&-7''(!015'-%#80!,<!&=0!()*!3-&7&#,4!gUahE!2A9)G!P&-3,-$!405$,%#%!

<75&,$!gF]"h!$0502&,$!7%%,5#7&0.!<75&,$!UW!=7%!C004!'#4/0.!&,!75&#87&#,4!,<!50''-'7$!%&$0%%!

27&=+7(%)! #4.-5&#,4! ,<! 72,2&,%#%)! -C#^-#&#47&#,4! ,<! 3-'&#2'0! 50''-'7$! &7$60&%)! 74.!

3,.-'7&#,4! ,<! &=0! 4-5'07$! <75&,$N/7227D! P]"lDW! &$74%5$#2&#,4! <75&,$! gUUhE!

;22$,1#37&0'()!RSe!,<!304#46#,37%!=780!2A9)G#6040!3-&7&#,4%! gUahE!9821! P7'%,!

$0<0$$0.!&,!7%!2$,&0#4!/#47%0!DW!#%!7!/4,+4!,45,6040!5,4&$,''0.!C(!2=,%2=7&#.('#4,%#&,'N

b! /#47%0! P3F58WE! VSe! ,<! %2,$7.#5! 304#46#,37%! =7$C,-$! 9821! 6040! 3-&7&#,4%E! ;''!

9821! 6040! 3-&7&#,4%! P5Ec_[m;)! 9821(')*W! #.04&#<#0.! #4! 304#46#,37! $0%-'&! #4!

5,4%&#&-&#80! 9821! 75&#87&#,4! #4.0204.04&! ,<! 3F58! %#647''#46! 74.! 2$,3,&0%! &-3,-$!

6$,+&=! gUa)! UT)! U_hE! 8D)J# PH$n220'N'#/0! <75&,$! cW! #%! 5$-5#7'! <,$! $06-'7&#46! 50''-'7$!

2$,'#<0$7&#,4)!.#<<0$04&#7&#,4)!3#6$7&#,4)!#4<'7337&#,4!74.!2'-$#2,&045(!gTS)!TVhE!8D)J#

6040! 3-&7&#,4%! P5EVRRd;mI)! HK"c*+,-.W! 7$0! %205#<#5! <,$! 304#46#,37)! $0%-'&#46! #4!

&-3,-$! 50''! 6$,+&=! gTRhE! 3F8569# P2=,%2=7&#.('#4,%#&,'Nc)! dNC#%2=,%2=7&0! bN/#47%0!

57&7'(&#5!%-C-4#&!7'2=7W!$02$0%04&%!&=0!57&7'(&#5!%-C-4#&!,<!3F58E!J-&7&#,4%!#4!3F8569!

'07.%! &,! 3F58! 75&#87&#,4E! 74.! &=0(! 7$0! <,-4.! #4! cNUe! ,<! 304#46#,37%! gUa)! TbNTdhE!



! #$!

9821)!8D)J#74.!3F8569!3-&7&#,4%!#4!304#46#,37!574!7''!5,45,3#&74&'(!,55-$!+#&=!

2A9)G)!C-&!&=0(!7$0!3-&-7''(!015'-%#80!,<!075=!,&=0$!gUa)!TchE!=BK!P%3,,&=040.W!#%!7!

[N2$,&0#4! 5,-2'0.N'#/0! $0502&,$! 74.!/0(!5,32,404&!,<! &=0!=0.60=,6! P==W! %#647''#46!

27&=+7(E! =BK! 3-&7&#,4%! 7$0! 3-&-7''(! 015'-%#80! +#&=! ()*! 74.! ,&=0$! 4,4N()*!

3-&7&#,4%)! 74.! &=0(! ,55-$! #4! bNae! ,<! 304#46#,37%! gUa)! TchE! =>)>! #%! 7! &-3,-$!

%-22$0%%,$!6040!&=7&!<-45&#,4%!.,+4%&$073!,<!=BK!&,!#4=#C#&!&=0!==!%#647''#46!27&=+7(E!

;78#//,!+,# -%.! =780!2$08#,-%'(! $02,$&0.! 7! <73#'(!+#&=!3-'&#2'0!304#46#,37%!+=#5=!

$0%-'&0.!<$,3!60$3'#40!=>)>!3-&7&#,4%!P2E;$6VRbI(%W!+#&=!7!%,37&#5!',%%!,<!&=0!+#'.N

&(20!7''0'0!gTahE!3A89A19!P2$,&0#4!/#47%0!;!5;J>N.0204.04&!$06-'7&,$(!%-C-4#&!VW!

3-&7&#,4%!=780!$0504&'(!C004!$02,$&0.!#4!304#46#,37!gTUhE!3KDA*9!PB];!2,'(30$7%0!

**W!#%!&=0!2$,&0#4!&=7&!30.#7&0%!&$74%5$#2&#,4!,<!7''!2$,&0#4N5,.#46!6040%!#4!0-/7$(,&0%E!

ae!,<!6$7.0!*!304#46#,37%!=7$C,-$!3KDA*9!3-&7&#,4%!gTUhE!"-$&=0$!&,!6040!3-&7&#,4%!

&=7&! 7<<05&! %#46'0! <75&,$! .(%$06-'7&#,4?!=B9A6C1)!C931)! 74.!2@A2! 6040!3-&7&#,4%!

<,-4.!#4!304#46#,37%!7$0!7'%,!#32,$&74&!&,!304&#,4!P$08#0+0.!#4!gTThWE!

!
F=0!604,3#5!2$,<#'0!,<!304#46#,37%! #%! 7%%,5#7&0.!+#&=! &=0#$! ',57&#,4)! 74.! #&!=7%!74!

#3275&!,4!&=0!766$0%%#80!47&-$0!,<!&=0!&-3,-$!74.!&=0!5=7450!,<!$05-$$0450!gT_)!_ShE!

J-&7&0.!6040%!#.04&#<#0.!#4!304#46#,37%!<$,3!.#<<0$04&!',57&#,4%!7$0!%-337$#%0.!#4!

F7C'0!VE!

!
!
!
!
!
!
!
!
!



! #%!

#3EQ.G $ZG -XO3O.BG Y./.4G RB./OR]R.BG R/G T./R/YR[T34G ]D[TG BR]].D./OG Q[13OR[/4ZG #3EQ.G

3B35O.BG]D[TGabLcZG

?./.G V9<G?D3B.G -./R/YR[T3G#XT[XDG%[13OR[/G

JHC" 9E999" T.-./.,:&'("

T3%*(-&3-"?3%%."

B7&'("

6A-HD" 9E999" 6'*(-&3-"BY;,,"Z.%("

)&22,("a-.'&.,"?3%%."

B7+('3&2"f&'="

!ITB@-" 9E999" 6'*(-&3-"g")&22,("BY;,,"Z.%("

U?-A@,3" 9E999" T.-./.,:&'("

B7&'("

U?]" 9" 6'*(-&3-"BY;,,"Z.%("

TMHE" 9" a('*-.,"BY;,,"Z.%("

-T63( 9" 6'*(-&3-"g"a('*-.,"BY;,,"Z.%("

T3%*(-&3-"?3%%."

!]MAC-( 9" T.-.%(,,.-"

!

<BCB<! G8.*/;:):'+,

Z204.(3,37%!7$0!$7$0!&-3,-$%!&=7&!+0$0!2$08#,-%'(!&=,-6=&!&,!7$#%0!<$,3!0204.(37'!

50''%! '#4#46!&=0!50$0C$7'!804&$#5'0%)!5=,$,#.!2'01-%!74.!&=0!504&$7'!5747'!,<!&=0!%2#47'!

5,$.!C-&!=780!3,$0!$0504&'(!C004!%-660%&0.!&,!C0!,<!6'#7'!,$#6#4!g_VN_chE!F=0(!5,4%&#&-&0!

bNde!,<!7''!7.-'&!#4&$75$74#7'!&-3,-$%)!TNVSe!,<!5=#'.=,,.!&-3,-$%!,<!I]:)!74.!Vde!

,<!7''!%2#47'!5,$.!&-3,-$%!g_V)!_dN__hE!;22$,1#37&0'()!bbe!,<!0204.(3,37%!=780!&=0!

()*!6040!3-&7&#,4%!$0%-'&#46!#4!J0$'#4!.0<#5#045()!74.!J0$'#4! ',%%!3,%&!5,33,4'(!

,55-$%! #4! 7.-'&! %2#47'! 0204.(3,37%! gca)! VSShE! *4&$75$74#7'! 0204.(3,37%! 7$0!

7%%,5#7&0.!+#&=!#45$07%0.!#4&$75$74#7'!2$0%%-$0)!#327#$0.!C7'7450)!=07$#46)!%2005=)!74.!

%+7'',+#46E!:2#47'! 0204.(3,37%! 57-%0! C75/!27#4! 74.! 01&$03#&(!+07/40%%! gc)! VSS)!

VSVhE!9#764,%#%!,<!0204.(3,37%!7$0!,<&04!.#<<#5-'&)!74.!bSe!,<!57%0%!7$0!3#%.#764,%0.!



! #&!

7%!&=0(!%=,+!%#3#'7$#&#0%!+#&=!,&=0$!I]:!&-3,-$%!%-5=!7%!,'#6,.04.$,6'#,37)!2#',5(&#5!

7%&$,5(&,37! 74.! 272#''7$(! 6'#,40-$,47'! &-3,-$%! gVSR)! VSbh)! +=#5=! 574! '07.! &,!

5,32'#57&#,4%! $0'7&0.! &,! 6040&#5! 747'(%#%! 74.! 50''! 5-'&-$0! ,<! 0204.(3,37%E!

;..#&#,47''()!90$$#<,$.!A,%2#&7'!.,0%!4,&!=780!7550%%!&,!0204.(3,37!&-3,-$!&#%%-0E!

",$!&=0%0!$07%,4%)!&=0!2$,L05&!,4'(!<,5-%%0.!,4!%5=+744,37!74.!304#46#,37E!

!

!"4! !"# 09%5%0-560:%';*50

F=0!()*!6040!+7%!.#%5,80$0.!C(!2,%#&#,47'!5',4#46!74.!',%%!,<!=0&0$,X(6,%#&(!%&-.#0%)!

74.!#&!+7%!',57'#%0.!,4!5=$,3,%,30!RR)!C74.!RR^VRER)!+#&=!7!'046&=!,<!VVS!/C!gV)!R)!

VSc)!VSdhE!*&!5,4%#%&%!,<!VU!5,.#46!01,4%!7'&0$47&#80'(!%2'#50.!#4&,!&+,!37L,$!#%,<,$3%)!

74.!,4'(!&=0!<#$%&!Vd!01,4%!=780!C004!<,-4.!&,!=7$C,-$!27&=,',6#57'!3-&7&#,4%!gVSahE!

:,!<7$)!&=0$0!7$0!0#6=&!7'&0$47&#80'(!%2'#50.!#%,<,$3%!,<!&=0!()*!6040!$02,$&0.!+=#5=!7$0!

7''! #4#&#7&0.! <$,3! %080$7'! &$74%5$#2&#,4! %&7$&! 2,#4&%E! F+,! ,<! &=0! #%,<,$3%! 7$0!

2$0.,3#474&'(! 012$0%%0.?! #%,<,$3! *! +=#5=! '75/%! 01,4! Va)! 74.! #%,<,$3! **! +=#5=!

045,327%%0%!01,4%!V!&,!Va!gVSUhE!

!
*4!&,&7'!&=0$0!7$0!cdS!3-&7&#,4%!,<!&=0!()*!6040!$02,$&0.!C(!&=0!A-374![040!J-&7&#,4!

97&7C7%0!gVSTh)!5,4%#%&#46!,<!%2'#50!%#&0!3-&7&#,4%)!<$730%=#<&%)!%37''!.0'0&#,4%)!%37''!

#4%0$&#,4%)! 6$,%%! .0'0&#,4%)! 6$,%%! #4%0$&#,4%`.-2'#57&#,4%)! 5,32'01! $07$$7460304&%)!

4,4%04%0! 74.! 3#%%04%0! 3-&7&#,4%! gVS_NVVVhE! >,%#&#,4! 74.! &=0! &(20! ,<! ()*! 6040!

3-&7&#,4%!.0&0$3#40!&=0!%080$#&(!,<!$0%-'&74&!&-3,-$%E!",$!#4%&7450)!&$-457&#46!4,4%04%0!

3-&7&#,4%!,$!<$730%=#<&!3-&7&#,4%!&=7&!7$0!.#764,%0.!7&!7!(,-460$!760!'07.!&,!7!=#6=0$!
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! #(!

'#4/#46! "N75&#4)! &$74%303C$740! $0502&,$%! 74.! #4&$750''-'7$! 0<<05&,$%! &,! 3,.-'7&0!

$0502&,$N30.#7&0.!%#647''#46!27&=+7(%!5,4&$,''#46!50''!2$,'#<0$7&#,4!74.!%-$8#87'!gcRhE!
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$06-'7&#46!6$,+&=!<75&,$!$0502&,$%)!I9cc!74.!#4&06$#4!012$0%%#,4E!K,%%!,<!J0$'#4!'07.%!
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74.!B@]!+0$0!2=,%2=,$('7&0.!74.!75&#87&0.!#4!80%&#C-'7$!%5=+744,37!%732'0%!gVb_hE!

;33,-4!+,#-%E!7'%,!.03,4%&$7&0.!&=7&!*["VB!74.!*["RB!7$0!=#6='(!,80$012$0%%0.!#4!

=-374!%5=+744,37!50''%)!'07.#46!&,!#45$07%0.!2$,'#<0$7&#,4)!7.=0%#,4!74.!%-$8#87'!8#7!
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7$0!0480',20.!8#$7'!27$&#5'0%!+#&=!7!.#730&0$!,<!TSNVSS!43E!\#$#,4!5,$0!5,4&7#4%!&=0!

$0&$,8#$7'!604,30)!+=#5=!#%!6040&#57''(!.#2',#.)!5,4%#%&#46!,<!&+,!'#407$)!2,%#&#80N%04%0)!

%#46'0N%&$74.0.!B];!3,'05-'0%E!F=0!B];!%&$74.%!7$0!=0'.!&,60&=0$!C(!=(.$,604!C,4.%!

407$!&=0!df!04.%)!74.!075=!B];!%&$74.!=7%!7!%205#<#5!=,%&!&$74%<0$!B];!P&B];W!C7%0N

27#$0.!&,!&=0!2$#30$!C#4.#46!%#&0!P>D:W!407$!&=0!df!04.E!F=0!B];!%&$74.%!7$0!5,32'01!

+#&=!&=0!4-5'0,572%#.!P]IW!2$,&0#4%!#4!7!=0'#57'!%&$-5&-$0E!F=0!8#$#,4!5,$0!#%!045',%0.!

+#&=#4! 7! 2,'(30$!,<! 572%#.! PI;W!2$,&0#4%E!J7&$#1! PJ;W!2$,&0#4%! %-$$,-4.! &=0! '7(0$!

,-&%#.0! &=0! 8#$#,4! 5,$0! 74.! #4&0$75&! +#&=! &=0! =,%&N.0$#80.! '#2#.! 0480',20! gRSTNRVSh!

P"#6-$0! cWE! \#$7'! 0480',20! 2$,&0#4! #%! %(4&=0%#%0.! 74.! 6'(5,%('7&0.! #4! &=0! $,-6=!

04.,2'7%3#5!$0&#5-'-3!7%!7!2$05-$%,$!6'(5,2$,&0#4)!+=#5=!,'#6,30$#%0%!2$0.,3#474&'(!

#4&,!&$#30$%E!@'#6,30$#%0.!Z48!6'(5,2$,&0#4!#%!&$74%2,$&0.!&,!&=0![,'6#!74.!,L-"$N[,'6#!



! $)!

40&+,$/!74.!2$,&0,'(&#57''(!5'0780.!C(!50''-'7$! <-$#4!,$! <-$#4N'#/0!2$,&07%0%! gRVVh! &,!

(#0'.!&=0!37&-$0!%-$<750!P:GW!6'(5,2$,&0#4!74.!&=0!&$74%303C$740!PFJW!6'(5,2$,&0#4E!

",'',+#46!5'078760)!:G!74.!FJ!6'(5,2$,&0#4%! $037#4! 7%%,5#7&0.!+#&=!4,4N5,87'04&!

#4&0$75&#,4%E!F=04)!5,32'010%!,<!:GNFJ!6'(5,2$,&0#4%!7$0!&$74%2,$&0.!&,!&=0!2'7%37!

303C$740!&=$,-6=!&=0!%05$0&,$(!27&=+7(!74.!7$0!#45,$2,$7&0.!7%!&$#30$#5!%2#/0%!#4&,!

8#$-%! 27$&#5'0%! gRVRhE! :G! #%! $0%2,4%#C'0! <,$! $0502&,$! C#4.#46E! FJ! <-45&#,4%! 7%! 7!

303C$740N%2744#46!745=,$!&=7&!30.#7&0%!8#$-%!74.!=,%&!50''!303C$740!<-%#,4!.-$#46!

8#$-%!04&$(!gRSTNRVS)!RVbh!P"#6-$0!cWE!

!
F=0!B];!604,30!#4!7!8#$#,4!PTNVS!/C!#4!'046&=W!=7%!7!572!%&$-5&-$0!7&!&=0!df!04.!74.!7!

2,'(! P;W! &7#'!7&! &=0!bf!04.E!",-$!@B"%! P,204! $07.#46! <$730%W! &=7&!045,.0! &=0!8#$#,4!

%&$-5&-$7'! 74.! $02'#57&#,4! 2$,&0#4%! PdfNP-PN;L'N;'%N+"0NbfW! 7$0! #4! &=0! 3#..'0E! ],4N

5,.#46! $06#,4%!7&!C,&=!04.%!7$0!5,32,%0.!,<!&!$N75&#46!0'0304&%! PdfNBNGdN>D:!74.!

>>FNGbNBNbfW!&=7&!$06-'7&0!&=0!%&$-5&-$7'!&$74%<,$37&#,4%!,<!&=0!B];!604,30!.-$#46!

&=0!8#$7'! 5(5'0E!B! P$0207&! %0^-0450W!0'0304&%! &=7&! 7$0!2,%#&#,40.!7&!C,&=!04.%!,<! &=0!

B];!604,30!5,4&7#4%!&$74%5$#2&#,4!%&7$&!74.!&0$3#47&#,4!%#&0%E!

!



! $*!

!
>RYXD.G:ZG=1I.T3OR1GD.5D.4./O3OR[/G[]G3GD.OD[CRDX4GCRDR[/ZG

"
W&-&3'":3-("&%"%;--3;'2(2"<$":.7%&2"7-3*(&'"Da6G>".'2"&*":3'*.&'%"*C3"456"%*-.'2%"2&8(-&%(2"

*+-3;=+"+$2-3=('"<3'2%"'(.-"*+("Ph"('2%>":387,(N(2"C&*+"';:,(3:.7%&2"7-3*(&'"D5aGA"V.:+"

456" %*-.'2" +.%" ." +3%*" *-.'%/(-" 456" D*456G" .**.:+(2" '(.-" *+(" Ph" ('2A" ^C3" ('K(,37("

=,$:37-3*(&'%" DBl" .'2" ^)G" /3-8" *+(" K&-.," ('K(,37(>" .'2" *+($" &'*(-.:*" C&*+" *+(" K&-&3'" :3-("

*+-3;=+"8.*-&N"7-3*(&'"D)6GA"^+-(("K&-.,"('b$8(%"DT4>"95>".'2"4^G".-("&'2&:.*(2A"^+("/&=;-("

&%"*.Y('"/-38")3,(:;,.-"W&-3,3=$"3/"U;8.'"T.*+3=('&:"W&-;%(%>"7A00I"D4$;>"0Q@SG"\0QI]A"

!

:0^-0450!0'0304&%!Gd!P-4#^-0!%0^-0450!dW!74.!Gb!P-4#^-0!%0^-0450!bW!7$0! ',57&0.!

401&!&,!&=0!B!0'0304&%!7&!df!04.!74.!bf!04.)!$0%205&#80'(E!Gd!#4!%,30!8#$-%0%!5,4&7#4%!

$0%2,4%#80! 0'0304&%! &,! &$74%5$#2&#,4! <75&,$%E! Gb! 5,4&7#4%! &=0! 2,'(! P;W! %#647'!

P2,'(7.04('7&#,4!%#647'W)!7%!+0''!7%!2$,3,&0$%)!04=7450$%)!74.!$0%2,4%#80!0'0304&%!&,!

&$74%5$#2&#,4! <75&,$%E! >D:! P2$#30$! C#4.#46! %#&0W! #%! ',57&0.! .,+4%&$073! ,<! &=0! Gd!

0'0304&E!>D:!#%!C7%0!27#$0.!+#&=!7!%205#<#5!=,%&!&B];!&=7&!75&%!7%!74!B];!2$#30$!<,$!

&=0!<#$%&!%&$74.!9];!%(4&=0%#%!.-$#46!8#$7'!$080$%0!&$74%5$#2&#,4E!>>F!P2,'(2-$#40!&$75&W!

0'0304&!#%!',57&0.!-2%&$073!,<!&=0!Gb!0'0304&)!74.!#&!75&%!7%!74!B];!2$#30$!<,$!&=0!

%05,4.!%&$74.!9];!%(4&=0%#%!.-$#46!8#$7'!$080$%0!&$74%5$#2&#,4E!K7%&'()! &=0!%0^-0450!



! %W!

<,$!04572%#.7&#,4!%#647'!P# W!#%!',57&0.!C0&+004!&=0!Gd!0'0304&!74.!&=0!<#$%&!@B"!gRS_)!

RVSh!P"#6-$0!dWE!

!

!
>RYXD.GKZG=ODX1OXD.G[]GD.OD[CRD3QG);!GY./[T.GR/GCRDR[/G3/BG+;!G5D[CRDX4GR/GI[4OZG

G
9'"*+("K&-&3'>"*+("456"=('38("&%".--.'=(2".%"/3,,3C%!"4"D-(7(.*"%(d;(':(G".*"(.:+"('2e"lP"

D;'&d;(" %(d;(':(" PG" ./*(-" 4" .*" *+(" Ph" ('2e" TZB" D7-&8(-" <&'2&'=" %&*(G" <.%(E7.&-(2" *3" +3%*"

*-.'%/(-"456"D*456G>",3:.*(2"23C'%*-(.8"3/"lPe"i"&%"*+("%(d;(':("/3-"(':.7%&2.*&3'"%&='.,>"

,3:.*(2"<(*C(('"lP".'2"*+("<(=&''&'="3/"5*5"[4?"D37('"-(.2&'="/-.8(Ge"/3,,3C(2"<$"5*5>"

2"#E2#/>" .'2" %'." [4?%e" TT^" D73,$7;-&'(" *-.:*G" ,3:.*(2" ./*(-" %'." [4?e" .'2" lM" D;'&d;(" M"

%(d;(':(G",3:.*(2"23C'%*-(.8"3/"T^^>"<(/3-("4".*"*+("Mh"('2A"9'"*+("+3%*>"156"7-3K&-;%"+.%"

*+(" %.8(" .--.'=(8('*" .%" 456" =('38(" C&*+" .22&*&3'.," #^4%" D,3'=" *(-8&'.," -(7(.*%G"

:3'%&%*&'=" 3/" lM>" 4>" .'2" lPA" ^+(" /&=;-(" &%" .2.7*(2" /-38" )3,(:;,.-" W&-3,3=$" 3/" U;8.'"

T.*+3=('&:"W&-;%(%>"7A00I"D4$;>"0Q@SG"\0QI]".'2"_3+'%3'"0Q@I"\0@O]A"

!

",'',+#46!8#$7'!04&$()!&=0!B];!604,30!#4!8#$#,4!#%!$080$%0!&$74%5$#C0.!#4&,!.%9];E!

;..#&#,47''()!Gb!74.!Gd!0'0304&%!7$0!.-2'#57&0.!&,!6040$7&0!&+,!#.04&#57'!KFB%!P',46!

&0$3#47'! $0207&%W! 7&! C,&=! 04.%! ,<! &=0! 9];! %&$74.%E! F=0! KFB%! 5,4&7#4! &=0! 2$#37$(!

2$,3,&0$!74.!$06-'7&,$(!0'0304&%!<,$!2$,8#$-%!012$0%%#,4)!7%!+0''!7%!&!$N75&#46!0'0304&%!

$0^-#$0.! <,$! #4&06$7&#,4E! D0&+004! &=0! KFB%! 7$0! @B"%! <,$! &=0! 37L,$! %&$-5&-$7'! 74.!

$02'#57&#,4! 2$,&0#4%! ,<! &=0! 8#$#,4! P"#6-$0! cWE! F=0! P-P! @B"! 045,.0%! <,$! &=0! [76!

2,'(2$,&0#4! +=#5=! #%! 37.0! ,<! 37&$#1! PJ;W)! 572%#.! PI;W)! 74.! 4-5'0,572%#.! P]IW!

2$,&0#4%E!F=0!;L'N;'%!@B"%!045,.0!<,$! &=0!8#$7'!04X(30%!$0^-#$0.!<,$!%&$-5&-$7'!74.!



! %"!

$02'#57&#,4! 2$,&0#4%Q! 2$,&07%0! P>BW! +=#5=! 5'0780%! [76! 2,'(2$,&0#4! #4&,! %027$7&0!

%&$-5&-$7'! 5,32,404&%! PJ;)! I;)! ]IW?! $080$%0! &$74%5$#2&7%0! PBFW! +=#5=! $080$%0!

&$74%5$#C0%!B];!604,30! #4&,!.%9];?!74.! #4&06$7%0! P*]W!+=#5=! #4&06$7&0%! &=0!8#$7'!

.%9];!#4&,!&=0!5=$,3,%,37'!9];!,<!&=0!=,%&!50'')!+=0$0!#&!<,$3%!&=0!9];!2$,8#$-%!!

gRS_)!RVS)!RVch!P"#6-$0!c!74.!dWE!

!
<BHBE! K%1'$,4;&$.,

;%!+#&=!,&=0$!8#$-%!<73#'#0%)!$0&$,8#$-%0%!400.!=,%&!50''!&$74%5$#2&#,4!375=#40$(!<,$!&=0!

$02'#57&#,4!2$,50%%E!F=0!8#$7'!5(5'0!,<!$0&$,8#$-%0%!#%!.#8#.0.!#4&,!&+,!37#4!%&760%E!F=0!

<#$%&! %&760! 5,4%#%&%! ,<! 0804&%! #48,'80.! #4! 8#$7'! 04&$(! 74.! #4&06$7&#,4! ,<! &=0! 2$,8#$-%E!

9-$#46!&=0!%05,4.!%&760)!7''!8#$-%!5,32,404&%!7$0!2$,.-50.!74.!275/0.!<,$!&=0!$0'07%0!

,<!2$,604(!8#$#,4%!P"#6-$0!aWE!

!
\#$7'!04&$(!#%!#4#&#7&0.!C(!&=0!7&&75=304&!,<!&=0!8#$7'!0480',20!:G!&,!&=0!=,%&!50''N%-$<750!

'#674.E! \#$-%! 7&&75=304&! %-C%0^-04&'(! 012,%0%! 74.! 75&#87&0%! &=0! <-%#,4! 202&#.0!

03C0..0.!#4!FJ)!74.!&=-%!&$#660$#46!&=0!<-%#,4!,<!&+,!'#2#.!303C$740%!74.!#4%0$&#,4!

,<!&=0!8#$7'!5,$0!#4&,!&=0!50''!5(&,2'7%3E!",'',+#46!04&$()!&=0!8#$7'!5,$0!#%!&$74%2,$&0.!

407$! &=0! 4-5'0-%! 8#7! #4&$750''-'7$! &$7<<#5/#46E! 9-$#46! &=0! &$74%#&)! 8#$7'! 9];! #%!

%(4&=0%#%0.!C(!&=0!8#$7'!$080$%0!&$74%5$#2&#,4!2$,50%%)!74.!&=0!572%#.!%-$$,-4.#46!&=0!

8#$7'!5,$0!#%!-45,7&0.E!F=0!$0%-'&#46!8#$7'!9];!+#&=!7..#&#,47'!KFB%!P012'7#40.!#4!&=0!

2$08#,-%!%05&#,4W!#%!&=04!5,32'010.!+#&=!&=0!8#$7'!#4&06$7%0)!+=0$0!#&!<,$3%!7!5,32'01!

&0$30.!&=0!2$0N#4&06$7&#,4!5,32'01!P>*IWE!>*I!%0$80%!7%!7!2$05-$%,$!<,$!5=$,3,%,37'!

#4&06$7&#,4)! 74.! #&! 04&0$%! &=0! 4-5'0-%! 0#&=0$! .-$#46! 4-5'07$!303C$740! C$07/.,+4! #4!

.#8#.#46!50''%!PJ!2=7%0W!,$!8#7!4-5'07$!2,$0%!#4!4,4.#8#.#46!50''%)!+=#5=!#%!7!2$,50%%!



! %#!

&=7&! 04&#$0'(! .0204.%! ,4! &=0! &(20! ,<! $0&$,8#$-%E! ",'',+#46! 4-5'07$! 04&$()! &=0! 9];!

2$,8#$-%!C05,30%!#4&06$7&0.!#4&,!&=0!5=$,3,%,37'!9];E!*4&06$7&#,4!&04.%!&,!,55-$!#4!

$06#,4%!+=0$0!&=0!5=$,3,%,30!#%!-4.0$6,#46!75&#80!&$74%5$#2&#,4!gRST)!RS_)!RVbhE!

!
F=0!#4&06$7&0.!2$,8#$-%!#%!&$74%5$#C0.!C(!50''-'7$!B];!2,'(30$7%0!**!#4&,!<-''N'046&=!

8#$7'!B];!3,'05-'0%!P8#$7'!604,30W!74.!3B];!3,'05-'0%!&=7&!=780!C004!%2'#50.!#4&,!

%37''0$!B];%!C(!&=0!=,%&!50''!%2'#50,%,30!&,!2$,8#.0!7!&032'7&0!<,$!&=0![76)!>$,)!>,')!

Z48)!74.!&=0!7550%%,$(!8#$7'!2$,&0#4%E!Gb!0'0304&!7&!&=0!df!KFB!75&%!7%!&=0!2$,3,&0$!

<,$!&$74%5$#2&#,4E!F$74%5$#2&#,4!#%!#4#&#7&0.!<$,3!&=0!df!B!74.!#&!2$,500.%!&,!&=0!04.!,<!

bf!BE!Gd!0'0304&!7&!&=0!bf!KFB!%#647'%!5'078760!74.!2,'(7.04('7&#,4!,<!&=0!B];!+=0$0!

#&!<,$3%!&=0!2,'(!P;W!&7#'!7&!&=0!bf!04.E!;<&0$!&=0!&$74%5$#2&#,4!2$,50%%!#%!5,32'0&0)!8#$7'!

3B];!3,'05-'0%!7$0!&$74%2,$&0.!#4&,!&=0!5(&,2'7%3!&,!C0!&$74%'7&0.!#4&,!8#$7'!2$,&0#4%!

C(!=,%&!50''!$#C,%,30%E!",'',+#46!&=0#$!&$74%'7&#,4)!&=0!Z48!6'(5,2$,&0#4%!:G!74.!FJ!

7$0!6'(5,%('7&0.!#4!&=0!5(&,2'7%3#5![,'6#!7227$7&-%!74.!%-C%0^-04&'(!&$7<<#5/0.!&,!&=0!

2'7%37!303C$740!gRST)!RS_)!RVbhE!

!



! %$!

!
>RYXD.GMZG).5QR13OR[/G1^1Q.G[]GD.OD[CRDX4.4ZG

"
^+("-(*-3K&-.,":$:,("%*.-*%"C&*+"*+("&'*(-.:*&3'"<(*C(('"*+("K&-.,"Bl".'2".":(,,;,.-"-(:(7*3-A"

^+(" &'*(-.:*&3'" ,(.2%" *3"." /;%&3'"<(*C(('" *+("K&-.," .'2":(,,;,.-" ,&7&2"8(8<-.'(%".'2" *+;%"

:.;%&'="*+("K&-.,":3-("*3"('*(-"*+(":(,,":$*37,.%8A"^+("K&-.,":3-("&%"%;<%(d;('*,$";':3.*(2>"

.'2"*+("K&-.,"456"&%"-(K(-%("*-.'%:-&<(2"<$"4^"&'*3"156A"^+("K&-.,"156":387,(N(%"C&*+"95"*3"

/3-8"*+("T9a"*+.*"%(-K(%".%"."7-(:;-%3-"/3-":+-383%38.,"&'*(=-.*&3'A"?3,,3C&'="*+("';:,(.-"

('*-$"3/"T9a>"156"7-3K&-;%"&%"&'*(=-.*(2"&'*3"+3%*":+-383%38.,"156A"^+("&'*(=-.*(2"7-3K&-;%"

&%" *-.'%:-&<(2" <$" :(,,;,.-" *-.'%:-&7*&3'" 8.:+&'(-$" &'*3" 8456" 83,(:;,(%" *+.*" .-(" ,.*(-"

*-.'%73-*(2"&'*3"*+(":$*37,.%8"*3"<("*-.'%,.*(2"&'*3"K&-.,"7-3*(&'%"<$"+3%*":(,,"-&<3%38(%A"6/*(-"

*-.'%,.*&3'>"*+("V'K"=,$:37-3*(&'%".-("=,$:3%$,.*(2"&'"*+(":$*37,.%8&:"`3,=&".77.-.*;%>".'2"

*+($" .-(" *-.'%73-*(2" *3" *+(" 7,.%8." 8(8<-.'(A" ^+(" &88.*;-(" :3-(" &%" ,&'Y(2" *3" *+(" V'K"

=,$:37-3*(&'%"<$"*+(")6A"?&'.,,$>" *+("7-3=('$"K&-&3'%"<;2"/-38"*+("7,.%8."8(8<-.'(A"^+("

/&=;-("&%"*.Y('"/-38"\0QI]A!

!

;<&0$!&$74%'7&#,4)!&=0![76!2,'(2$,&0#4!C#4.%!&,!&=0!8#$7'!604,30!#4!&=0!5(&,2'7%3!74.!

#4#&#7&0%!8#$7'!7%%03C'(E!;%!7!$0%-'&)!&=0![76`B];!5,32'01!#%!$05$-#&0.!&,!&=0!2'7%37!



! %%!

303C$740! <,$! &=0! 572%#.! 7%%03C'(E! \#$7'! 572%#.! 7%%03C'(! #%! &=04! 5,-2'0.! +#&=! &=0!

275/76#46! ,<! &=0! 8#$7'! B];! 604,30E! ]I! .,37#4! ,<! [76! $05,64#%0%! &=0! 275/76#46!

%#647'! P# W! 74.! &$#660$%! 275/76#46E! ;<&0$+7$.%)! &=0! J;! .,37#4! ,<! [76! '#4/%! &=0!

[76`B];!5,32'01!+#&=!&=0!Z48!6'(5,2$,&0#4%!7&! &=0!2'7%37!303C$740E!"#47''()! &=0!

2$,604(!8#$#,4%!C-.!<$,3!&=0!2'7%37!303C$740!+=#5=!2$,8#.0%!&=03!7!'#2#.!C#'7(0$!

303C$740!7<&0$!C-..#46E!D-..#46!#%!<,'',+0.!C(!&=0!5'078760!,<![76!2,'(2$,&0#4!C(!

&=0! 2$,&07%0! #4&,! ]I)! I;)! 74.! J;! 2$,&0#4%! &=7&! 7$0! 5$-5#7'! <,$! &=0! 37&-$7&#,4! 74.!

#4<05&#8#&(!,<!2$,604(!8#$#,4%!gRST)!RS_)!RVbhE!

!
<BHB<! L%+&)2.1;,'*/,4$'++%5%&'(%)*,

;8#74!'0-/,%#%!8#$-%0%!P;K\%W!74.!B,-%!%7$5,37!8#$-%!PB:\W!+0$0!&=0!80$(!<#$%&!&$750%!

,<! $0&$,8#$-%0%)! .#%5,80$0.! C(! Z''0$474! u! D746! PV_STW! 74.! >0(&,4! B,-%! PV_VVW)!

$0%205&#80'(E!;<&0$!Rd!(07$%)!Y,=4!D#&&40$!#.04&#<#0.!&=0!<#$%&!37337'#74!$0&$,8#$-%!74.!

.03,4%&$7&0.! &=0! #32,$&7450!,<! &=0%0!.#%5,80$#0%E!A-374!FN50''! '(32=,&$,2#5!8#$-%!

&(20!V!PAFK\NVW!+7%!&=0!<#$%&!=-374!$0&$,8#$-%!&,!C0!.0%5$#C0.!#4!V_TS!+=#5=!+7%!'7&0$!

<,'',+0.!C(!&=0!.#%5,80$(!,<!=-374!#33-4,.0<#5#045(!8#$-%!&(20NV!PA*\NVW!#4!V_Tb!

gRSThE!

!
F=0! 40+0%&! 5'7%%#<#57&#,4! .#8#.0%! &=0! <73#'(! A+,L'0!L!/-+! P$0&$,8#$-%0%W! #4&,! &+,!

%-C<73#'#0%! PKL,Q'L+,L'0!L!"-+! 74.! =;RN-L+,L'0!L!"-+W! 74.! %0804! 6040$7)! 74.! &=0!

5'7%%#<#57&#,4!#%!C7%0.!-2,4!&=0#$!604,3#5!%0^-0450E!F=0!%-C<73#'(!KL,Q'L+,L'0!L!"-+!

#%! <-$&=0$! %-C.#8#.0.! #4&,! %#1! 6040$7Q! 9%;Q-L+,L'0!LR$E# C+,-L+,L'0!LR$E#

S-NN-L+,L'0!LR$E# 7+%,-L+,L'0!LR$E# @;$!%'"L+,L'0!LR$E# 74.# D+",!0!LR$.! @4! &=0! ,&=0$!

=74.)!&=0!%-C<73#'(!=;RN-L+,L'0!L!"-+!#%!<,$30.!C(!7!%#46'0!604-%)!=;RN-0!LR$E!"#80!



! %&!

,<! &=0%0! 6040$7! #45'-.0%! 2,&04&#7''(! ,45,604#5! $0&$,8#$-%0%! P<,$30$'(! /4,+4! 7%!

,45,8#$-%0%W!%-5=!7%!B:\)!;K\%)!74.!AFK\NVE!A,+080$)!&=0!6040$7!=;RN-0!LR$!74.!

D+",!0!LR$!P+=#5=!#45'-.0%!A*\NVW!7$0!4,&!&-3,-$#604#5!gRVbhE!

!
!"C! DEAF/G0H*/8(B%'20-560?;-//*)*8-.*(50

A,+7$.!JE!F03#4!+7%!&=0!<#$%&!%5#04&#%&!080$!&,!2$,2,%0!&=0!9];!2$,8#$-%!=(2,&=0%#%!

+=#5=!%&7&0.!&=7&!B:\!8#$7'!B];!#%!5,480$&0.!&,!6040&#57''(!%&7C'0!9];!#4!#4<05&0.!

50''%E!*4!&=7&!+7()!50''%!&$74%<,$30.!C(!&=0!,45,604#5!B:\!#4<05&#,4!37#4&7#40.!&=0#$!

2=04,&(20! &=$,-6=! 374(! 3#&,%0%)! 0804! #4! &=0! 7C%0450! ,<! 8#$7'! $02'#57&#,4! gRVdhE!

Z804&-7''()! F03#4! 74.! 978#.! D7'&#3,$0! .#%5,80$0.! &=0! 8#$7'! 04X(30! $080$%0!

&$74%5$#2&7%0!#4!V_US!74.!'0.!&,!&=0!75502&7450!,<!&=0!9];!2$,8#$-%!=(2,&=0%#%!gRVa)!

RVUhE! *4&0$0%&#46'()! &=0! #4#&#7'! 08#.0450! <,$! 04.,604,-%! $0&$,8#$-%0%! PZB\%W! +7%!

67&=0$0.!#4!&=0!%730!20$#,.!#4!&=0!'7&0!V_aS%E!\#$,',6(!74.!6040&#5%!%&-.#0%!#4!5=#5/04%!

P;K\!74.!B:\W)!3#50!P3-$#40!'0-/703#7!8#$-%!74.!3-$#40!37337$(!&-3,-$!8#$-%W)!

74.! 57&%! P<0'#40! '0-/703#7! 8#$-%W! $0807'0.! &=0! 2$0%0450! ,<! 2$,8#$7'! %0^-0450! #4! &=0!

604,30!,<!&=0%0!%205#0%!P$08#0+0.!#4!gRVThWE!;%!3,%&!,<!&=0%0!ZB\%!=7.!7!&-3,-$#604#5!

,-&5,30)! #&!+7%! #32,$&74&! &,! %5$004!=-374%! <,$! 74(!2$0%0450E!J7$&#4!+,# -%E! PV_TVW)!

I7''7=74! +,# -%E! PV_TRW! 74.! @4,! PV_TaW! 0%&7C'#%=0.! &=0! <#$%&! 08#.0450! ,<! =-374!

04.,604,-%! $0&$,8#$-%0%! PAZB\%W!C(!=(C$#.#%#46!=-374!9];!-%#46!2$,C0%!.0$#80.!

<$,3!3-$#40! '0-/703#7!8#$-%! PJK\W)!3-$#40!37337$(! &-3,-$!8#$-%! PJJF\W!74.!

A73%&0$! *4&$75#%&0$47'! ;! P*;>W)! $0%205&#80'(! gRV_NRRVhE! *4! 7..#&#,4)! A,$4! +,# -%E!

.03,4%&$7&0.! &=0!2$0%0450!,<!04.,604,-%!2$,8#$7'!604,30%! #4!=-374!5=$,3,%,30%!

74.! %-660%&0.! &=7&! AZB\%! 5,-'.! 5,4&$#C-&0! &,! &-3,-$#6040%#%! &=$,-6=! #4%0$&#,47'!



! %'!

3-&76040%#%! 74.!2$,&,N,45,6040! 572&-$0! gRRRhE!Z804&-7''()! 7''! &=0%0! %&-.#0%! ,2040.!

40+!.,,$%!&,!%&-.(!AZB\%!<-$&=0$!&,!#480%&#67&0!&=0#$!$,'0!#4!=-374!.#%07%0%E!

!
B0&$,8#$-%0%!6040$7''(!#4<05&!%,37&#5!&#%%-0%!C-&!&=0!<75&!&=7&!&=0(!574!%2$07.!#4!7!=,%&!

2,2-'7&#,4!$7#%0%!&=0!2,%%#C#'#&(!,<!#4&06$7&#,4!#4!60$3'#40!50''%!,$!#4!&=0!2$05-$%,$!,<!

60$3'#40!50''%E!:-5=!50''%!574!$0%-'&!#4!&=0!2$,.-5&#,4!,<!=,%&!6730&0%!&=7&!57$$(!2$,8#$7'!

604,30%! ,$! #4! ,&=0$! +,$.%! 04.,604,-%! $0&$,8#$-%0%! +=#5=! 574! C0! #4=0$#&0.! C(!

%-550%%#80!6040$7&#,4%!755,$.#46!&,!J04.0'f%!<#$%&!'7+E!@80$!&=0!5,-$%0!,<!3#''#,4%!,<!

(07$%)!&=0!604,30%!,<!80$&0C$7&0%!=780!755-3-'7&0.!=-4.$0.%!,<!&=,-%74.%!,<!ZB\!',5#!

&=7&! ,$#6#47&0! <$,3! 745#04&)! 01&#45&! 01,604,-%! $0&$,8#$-%0%E! A,+080$)! &=0! 37L,$#&(!

C05730! .0<05&#80! 7%! 7! 5,4%0^-0450! ,<! 3-&7&#,4%)! .0'0&#,4%)! 74.! &0$3#47&#,4! %#647'%!

755-3-'7&0.! +#&=#4! 5,.#46! %0^-0450%! 75$,%%! &=,-%74.%! &,! 3#''#,4%! ,<! (07$%! ,<!

80$&0C$7&0!08,'-&#,4!P$08#0+0.!#4!gRVchWE!

!
AZB\%!=780!#4&06$7&0.!&=03%0'80%!#4&,!&=0!=-374!604,30!75$,%%!08,'-&#,4!74.!4,+!

&=0(!<,$3!de!,<!#&!gRRbhE!@80$!RS!AZB\!<73#'#0%!=780!C004!#.04&#<#0.!%,!<7$)!74.!&=0(!

7$0! .#%&$#C-&0.! 73,46! 5'7%%0%! *)! **! 74.! ***! ,<! ZB\%! &=7&! 7$0! $0'7&0.! &,! &=0!

S-NN-L+,L'0!LR$)! C+,-L+,L'0!LR$! 74.! =;RN-L+,L'0!LR$)! $0%205&#80'(E! AZB\%! 7$0!

5'7%%#<#0.! #4&,!.#<<0$04&!6$,-2%!C7%0.!,4! &=0!%#3#'7$#&(!,<! &=0#$!>D:%! &,!=,%&! &B];%E!

AZB\NH!<,$!#4%&7450!+7%!4730.!7<&0$!&=0!&B];!&=7&!5,$$0%2,4.%!&,!'(%#40!gRRc)!RRdhE!

@80$! &#30)! AZB\%! C05730! .0<05&#80! 74.! ',%&! &=0#$! #4<05&#,-%! 7C#'#&(E! A,+080$)! 7!

'#3#&0.! 4-3C0$! ,<! &=03! =780! &=0! 2,&04&#7'! &,! 2$,.-50! %&$-5&-$7''(! #4&75&! $0&$,8#$-%!

27$&#5'0%E! :080$7'! %&-.#0%! $0807'0.! &=0! 2$0%0450! ,<! $0&$,8#$-%! 27$&#5'0%! #4! 60$3! 50''!

&-3,-$%!gRRaNRbSh!74.!30'74,37%!gRbVh!&=7&!+0$0!5,.0.!C(!AZB\NHE!;..#&#,47''()!



! %(!

D,''0$!+,#-%E!$02,$&0.!&=0!2$,8#$-%!AZB\NHVVb!7%!&=0!574.#.7&0!<,$!2$,.-5#46!#4&75&!

$0&$,8#$-%!27$&#5'0%! $0%03C'#46! &=,%0! &=7&!+0$0!,C%0$80.! #4!60$3!50''! &-3,-$%! gRbRhE!

;'&=,-6=!&=0$0!7$0!%&-.#0%!%=,+#46!&=0!2$0%0450!,<!$0&$,8#$-%!27$&#5'0%)!4,!#4<05&#,-%!

=-374!04.,604,-%!$0&$,8#$-%!=7%!080$!C004!#.04&#<#0.E!

!
!"I! DEAFJK0LD:MJ4N0

AZB\NH!#%!7!<73#'(!,<!AZB\!&=7&!2=(',6040&#57''(!C0',46%!&,!&=0!5'7%%!**!,<!ZB\%)!

74.! #&! #%! &=0!3,%&! $0504&'(! #4&06$7&0.! 74.!C0%&N2$0%0$80.!AZB\! <73#'(! &=7&! 7$0! %&#''!

&$74%5$#2&#,47''(!75&#80!gVS)!RbbNRbUhE!AJKNR!P=-374!04.,604,-%!JJF\N'#/0!RW!#%!

&=0! (,-460%&! 74.! 3,%&! 75&#80! %-C6$,-2! ,<! AZB\NH! <73#'()! 74.! 374(! AJKNR!

2$,8#$-%0%!2,%%0%%!#4&75&!@B"%!045,.#46!<,$!7''!$0&$,8#$7'!6040%E!*4!7..#&#,4)!AJKNR!

&$74%5$#2&%!74.!2$,&0#4%!=780!C004!#.04&#<#0.!#4!=07'&=(!&#%%-0%!gRbTh)!03C$(,4#5!50''%!

gRb_h)! 74.! 37'#64745#0%! gU)! T)! VS)! VV)! RcSNRcchE! :#450! &=0! 2$,L05&! ,4'(! 7#3%! &,!

#480%&#67&0!&=0!AJKNR!%-C6$,-2!,<!&=0!AZB\NH)!7''!<-&-$0!$0<0$0450!<,$!AJKNR!+#''!

,4'(!C0!7..$0%%0.!7%!vAZB\NHwE!

!
<BMBC! NGIKOP,QNFROES,J.*):.,D(1"&("1.,'*/,@1'*+&1%8(+,

F=0!=-374!604,30!755,33,.7&0%!3,$0!&=74!VSSS!$02,$&0.!AZB\NH!PAJKNRW!',5#!

+=,%0! #4%0$&#,47'! 0'0304&%! 2,%%0%%! Td! $0<0$0450! P=6V_W! 2$,8#$-%! #4%0$&#,4%)! _ca!

$0<0$0450! P=6V_W! %,',NKFB! #4%0$&#,4%)! d! 4,4N$0<0$0450! P4,&! 2$0%04&! #4! &=0! =-374!

$0<0$0450!604,30W!2$,8#$-%!#4%0$&#,4%)!74.!RU!4,4N$0<0$0450!%,',NKFB!#4%0$&#,4%!gRcdN

RcThE!:-C$7374#74!+,#-%E!$02,$&0.!_V!AZB\NH!PAJKNRW!$0'7&0.!<-''N'046&=!74.!407$!

<-''N'046&=!2$,8#$-%0%!#4!&=0!=-374!604,30!gRcdh)!5'7%%#<(#46!&=03!#4&,!&+,!%-C&(20%Q!

&(20!*!&=7&!5,4%&#&-&0%!kRae!,<!7''!2$,8#$-%0%!74.!2,%%0%%!7!R_RNC2!.0'0&#,4!#4!&=0!;'%N



! %)!

+"0! L-45&#,4?! &(20! **! &=7&! 5,4%&#&-&0%! kUce! ,<! 7''! 2$,8#$-%0%! 74.! '75/%! &=0! R_RNC2!

.0'0&#,4! gRRU)! RcdhE! >$,8#$7'! ,$674#%7&#,4! ,<! AZB\NH! #%! %#3#'7$! &,! 2$0%04&N.7(!

01,604,-%!$0&$,8#$-%0%!%-5=!7%!A*\NV!74.!AFK\NV)!5,4%#%&#46!,<!<,-$!@B"%!PP-P)!;L')!

;'%)!74.!+"0W!<'74/0.!C(!7!df!74.!bf!KFB!gRc_h!P"#6-$0!aWE!D,&=!KFB%!5,4%#%&!,<!Gb)!B)!

74.! Gd! $06#,4%)! 74.! &=0(! 2,%%0%%! 2$,3,&0$! 74.! 04=7450$! 0'0304&%)! 3-'&#2'0!

&$74%5$#2&#,4!C#4.#46!%#&0%)!74.!7!2,'(7.04('7&#,4!%#647'!gRdShE!;..#&#,47''()!&=0$0!7$0!

&+,!%2'#50!.,4,$!P:9W!74.!&+,!%2'#50!75502&,$!P:;W!%#&0%!&=7&!7$0!#48,'80.!#4!&=0!%2'#5#46!

0804&%!<,'',+#46!&$74%5$#2&#,4!,<!&=0!2$,8#$-%E!AZB\NH!2$,.-50%!<,-$!3B];%!gRc_h!

P"#6-$0!UWE!3B];!V!#%!74!-4%2'#50.!&$74%5$#2&!&=7&!=7%!&=$00!@B"%!&=7&!045,.0!<,$![76)!

[76N>$,! 74.![76N>$,N>,'!2,'(2$,&0#4%E!O#&=#4!3B];!V)! ,4'(!P-P#@B"!=7%! 7! %&7$&!

5,.,4!P;G[W?!;L'!74.!;'%!&$74%'7&#,4!#%!#4#&#7&0.!C(!&+,!$#C,%,37'!<$730%=#<&%!P"#6-$0!

UWE![76!2,%%0%%0%!&=0!%0^-0450%!&,!<,$3!&=0!%&$-5&-$7'!2$,&0#4%!J;)!I;)!74.!]IE!>,'!

=7%! &=0!%0^-0450!<,$!BF)!+=#5=!5,4&7#4%!B47%0!A!74.!2,'(30$7%0!.,37#4%)!74.!*]E!

F=0!;L'!@B"!045,.0%!<,$!&=0!2$,&07%0!74.!.GF>7%0E!;''!&=0!<-45&#,47'!74.!%&$-5&-$7'!

2$,&0#4%!7$0!<,$30.!C(!2$,&0,'(%#%!,<!7''!&=$00!2,'(2$,&0#4%!P"#6-$0!UWE!3B];!R!#%!7!

%2'#50.!&$74%5$#2&!&=7&!$0%-'&%!<$,3!3B];!VE!3B];!R!045,.0%!<,$!Z48)!+=#5=!=7%!&=$00!

.,37#4%Q! &=0! %#647'! 202&#.0! P:>W)! :G! 74.! FJ! P"#6-$0! UWE! 3B];! b! $0%-'&%! <$,3!

7'&0$47&#80!%2'#5#46!,<!&=0!+"0!@B"!74.!045,.0%!&=0!7550%%,$(!2$,&0#4!B05E!3B];!b!#%!

,4'(!2$,.-50.!C(!&(20!**!AZB\NH!2$,8#$-%0%!&=7&!'75/!&=0!R_RNC2!.0'0&#,4!7&!&=0!;'%N

+"0! L-45&#,4E!K7%&'()!3B];!c!7'%,!$0%-'&%!<$,3!7'&0$47&#80!%2'#5#46!,<! &=0!+"0!@B"E!

A,+080$)!#&!045,.0%!<,$!]2_)!+=#5=!#%!,4'(!2$,.-50.!C(!&(20!*!AZB\NH!2$,8#$-%0%!

&=7&!2,%%0%%!&=0!R_RNC2!.0'0&#,4!7&!&=0!;'%N+"0!L-45&#,4E!:91!#%!',%&!.-0!&,!&=0!.0'0&#,4!

74.!74!7'&0$47&#80!:9!#%!-%0.!<,$!&=0!%2'#5#46!0804&!P"#6-$0!UWE!*4!7..#&#,4)!B05!%=7$0%!



! %*!

TU!73#4,!75#.%!+#&=!Z48)!5,$$0%2,4.#46!&,!#&%!<#$%&!01,4?!74.!]2_!%=7$0%!&=0!<#$%&!Vc!

73#4,!75#.%!,<!#&!+#&=!Z48!74.!B05!P"#6-$0!UW!gRdVNRdbhE!

!

>RYXD.G8ZG'D[CRD3QG[DY3/R43OR[/G[]G9A)&("G3/BGT);!GOD3/41DR5O4Z!

!
^+("UV4WEX"7-3K&-;%"73%%(%%(%"/3;-"[4?%"D5*5>(2"#>"2#/".'2"%'."%(d;(':(%"3K(-,.77&'=GA"

B7,&:("23'3-"DB1G".'2"%7,&:(".::(7*3-"DB6G"%&*(%".-("%+3C'A"#^4%"3'"<3*+"%&*(%":3'%&%*"3/"*+("

lM>"4".'2"lP"-(=&3'%A"UV4WEX"*-.'%:-&7*&3'"%*.-*%"./*(-"*+("4>".'2"&*"/3-8%"/3;-"8.&'"8456A"

8456"@"&%".'";'%7,&:(2"*-.'%:-&7*"*+.*"+.-<3;-"5*5E2"#E2#/"[4?%>"C+(-("3',$"5*5"73%%(%%(%"

."%*.-*":323'"D6l`GA"2"#".'2"2#/"*-.'%,.*&3'"&%"&'&*&.*(2"<$"*C3"-&<3%38.,"/-.8(%+&/*%"DE@GA"5*5"

7-32;:(%" 8.*-&N" D)6G>" :.7%&2" Da6G" .'2" ';:,(3:.7%&2" D5aGe" 5*5E2"#" m;':*&3'" 7-32;:(%"

2l^T.%(e" .'2" 2#/" 7-32;:(%" -(K(-%(" *-.'%:-&7*.%(" D4^G>" 4'.%(" U" .'2" &'*(=-.%(" D95GA" ^+("

73,$7-3*(&'%" `.=>" `.=ET-3" .'2" `.=ET-3ET3," =3" *+-3;=+" 7-3*(3,$%&%" *3" /3-8" *+(" /;':*&3'.,"

7-3*(&'%A"8456"0"*-.'%:-&7*"-(%;,*%"/-38"*+("%7,&:&'="3/"8456"@".'2"&*"(':32(%"/3-"V'K>"C+&:+"

+.%"*+-(("238.&'%!"*+("%&='.,"7(7*&2("DBTG>"%;-/.:("DBlG".'2"*-.'%8(8<-.'("D^)GA"^+("%'."

[4?".,%3"=3(%"*+-3;=+".,*(-'.*&K("%7,&:&'="*3"-(%;,*"&'"(&*+(-"4(:"D8456"MG"3-"57I"D8456"OG"

2(7('2&'="3'"*+("*$7("3/"UV4WEXA"^+("/&=;-("&%"*.Y('"/-38"`.-:&.E)3'*3m3"%$(*/A"\0PM]A!

!

;! $0504&! #480%&#67&#,4! ,<! &=0! AZB\NH! PAJKNRW! 2$,8#$-%0%! <,-4.! -2! &,! Rb!

&$74%5$#2&#,47''(! 75&#80! AZB\NH! PAJKNRW! 2$,8#$-%0%! #4! &=0! =-374! 604,30! gRdch)!



! &W!

+=#5=! 2,%%0%%! @B"%! <,$! &=0! $0&$,8#$7'! 6040%E! A-374N%205#<#5! AZB\NH! 2$,8#$-%0%!

5,4&7#4#46!P-P)!+"0)!74.!;'%!@B"%!7$0!%-337$#%0.!#4!F7C'0!RE!

!
#3EQ.G7ZG9XT3/G45.1R]R1G9A)&("G_9-%(7`G5D[CRDX4.4GOI3OGI3C.G<)>4ZG#3EQ.G3B35O.BG

]D[T"a7:KcAG

%[1X4G !QR34G <)>4G ).].D./1.4G

@7M@A@" XO>"X@@R>"
V4WXE@"

5*5( \0PP]"

Md@MA0" X@QR>"XDaMG>"
XRL>"V4WXEM"

5*5( \0MO]"

Md0O" V4WXE@M"
"

5*5( \0OP]"

Md0SA0" XPQ<>"X@@S>"
V4WXE@@"

5*5P(2#/( \0PR]"

PdMMAM" X@QSFX@Q>"
XDaPG>"V4WXE@Q"

5*5P(2#/( \0PS]"

RdA@OA@" X@QI>"XDaRG>"
V4WXEI"

5*5P(%'.( \0MO]"

S700A@." X@QL#>"X"
DU)#A0EU[)G>"
XDaSG>"V4WXER"

2#/P(%'.( \0MO]"

S700A@<" X@QL4>"V4WXER"
"

2#/P(%'.( \0MO]"

Sd00A0" V4WXE@O"
"

5*5( \0OP]"

L70MA@." X@@P>"V4WXEL"
"

5*5P(2#/P(%'.( \0MP]"

@Q7@0A@" X@QM>"XDa@QG" 5*5P(2#/( \0MO]"
"

@Qd0OA0" V4WXE@S>":@QnZ"
"

5*5( \0PL]"

@@d00A@" XDa@@:G>"XMR>"
X@@L>"V4WXE0P"

2#/( \0PI]"

@0d@MA0"
"

E" 5*5P(2#/( \0RQ]"

@0d@OA@" XDa@0G>"XO@>"
X@@I>"V4WXE0@"

5*5P(2#/P(%'.( \0PI]"

@I7@0<" X@@M"
"

5*5P(2#/P(%'.( \0MP]"

@Id@@" XDa@IG>"V4WXE@I"
"

5*5P(%'.( \0R@]"

!



! &"!

<BMBE! NGIKOP,QNFROES,!1)(.%*+,

AZB\NH![76!2,'(2$,&0#4!PUc!/97W!#%!5'0780.!C(!2$,&07%0!#4&,!J;!PVdEb!/97W)!:>V!

P%2750$!202&#.0!,<!Vc!73#4,!75#.%)!VEd!/97W)!2Vd!PVd!/97W)!I;!PRUEU!/97W)!]I!PVS!

/97W)! 74.! &+,!IN&0$3#47''(! 045,.0.! 6'-&73#40N! 74.! 2$,'#40N$#5=! 202&#.0%)!M>*! PREd!

/97W!74.!M>R!PREV!/97W)!&=7&!<,$3%!&=0!8#$#,4!5,$0!%&$-5&-$0!gRaRhE!AZB\NH!2$,&07%0!

Pbbc! 73#4,N75#.! #4! '046&=W! #%! 045,.0.! C(! ;L'! 74.! #&! 2$,50%%0%! [76! 2,'(2$,&0#4)! 7%!

.0%5$#C0.!2$08#,-%'(!gRabhE!F=0!;'%!@B"!045,.0%!<,$!BF!+#&=!7!B47%0!A!.,37#4!PRS_!

73#4,N75#.!#4!'046&=W)!+=#5=!#%!$0%2,4%#C'0!<,$!&=0!$080$%0!&$74%5$#2&#,4!,<!&=0!$0&$,8#$7'!

B];!#4&,!9];?!74.!*]!PVTS!73#4,N75#.!#4!'046&=W)!+=#5=!#4&06$7&0%!&=0!$0&$,8#$7'!9];!

#4&,! &=0! =,%&! 604,30! gRacNRaahE! F=0! +"0# @B"! 045,.0%! 7! US! /97! 2,'(2$,&0#4! &=7&!

5,4%#%&%!,<!&=$00!.,37#4%Q!%#647'!202&#.0!P:>)!Vb!/97W)!%-$<750!P:G)!cc!/97W!74.!FJ!

PRa! /97WE! F=0! %#647'! 202&#.0! .#$05&%! &=0! Z48! 2,'(2$,&0#4! &,! ZB! <,$! 6'(5,%('7&#,4E!

I,4%#.0$#46!6'(5,%('7&#,4)!&=0!%#X0!,<!Z48N"K!P<-''!'046&=W!$7460%!<$,3!USN_d!/97)!+#&=!

:G!$746#46!<$,3!cRNdd!/97!74.!FJ!<$,3!RaNbT!/97!gRaU)!RaThE!"#47''()!B05!74.!]2_!

7$0!VcEd!/97!74.!k_!/97!2$,&0#4)!$0%205&#80'(E!B05!#%!74!7550%%,$(!2$,&0#4!&=7&!=0'2%!

&=0! 8#$7'! &$74%5$#2&%! +#&=! &=0#$! 4-5'0,5(&,2'7%3#5! &$74%2,$&! 74.! <75#'#&7&0%! &=0!

#45,$2,$7&#,4!,<!&=0!8#$7'!604,30!#4&,!27$&#5'0%!#4!&=0!5(&,2'7%3!gRa_hE!*4!5,327$#%,4)!

]2_!=7%!4,!/4,+4!<-45&#,4!#4!AZB\NH!8#$7'!$02'#57&#,4!5(5'0E!

!
!

!

!

!

!



! &#!

<BMB<! NGIKOP,QNFROES,'*/,4'*&.1,

F=0!&-3,$#604#5!2,&04&#7'!,<!AZB\NH!#%!+#.0'(!#480%&#67&0.!,4!7!87$#0&(!,<!&-3,-$%!

<,-4.!#4!.#<<0$04&!27$&%!,<!&=0!=-374!C,.()!74.!5-$$04&!<#4.#46%!%-660%&!&=7&!AZB\NH!

=7%!&=0!2,&04&#7'!&,!<75#'#&7&0!&=0!&-3,-$#6040%#%!2$,50%%E!B0504&!%&-.#0%!%-660%&0.!<,-$!

2,&04&#7'! 305=74#%3%! ,<! AZB\NH! #4.-50.! &-3,-$#6040%#%Q! 5=$,3,%,37'!

$07$$7460304&%)! KFB! 75&#87&#,4! ,<! ,45,6040%)! #33-4,%-22$0%%#,4! 74.! AZB\NH!

.0$#80.!&-3,-$#604#5!2$,&0#4%!P$08#0+0.!#4!gRdbhWE!

!
AZB\! KFB%! %=,+! %0^-0450! %#3#'7$#&#0%! +=#5=! 37/0! =,3,',6,-%! $05,3C#47&#,4!

2,%%#C'0!C0&+004!&+,!.#<<0$04&!KFB%)!'07.#46!&,!#4&0$47'!2$,8#$7'!%0^-0450!',%%)!#4!,&=0$!

+,$.%)! %,',! KFB%! gRcdhE! J,$0! #32,$&74&'()! =,3,',6,-%! $05,3C#47&#,4%! 574! ,55-$!

C0&+004! .#%&74&! KFB%! 01#%&#46! #4! .#<<0$04&! 5=$,3,%,30%)! +=#5=! 574! $0%-'&! #4!

5=$,3,%,37'!$07$$7460304&%!gRdahE!:,30!AZB\NH!',5#!=780!C004!%=,+4!&,!5,4&$#C-&0!

&,! =-374! 604,30! 08,'-&#,4! &=$,-6=! 5=$,3,%,37'! $07$$7460304&%! gRdahE! A,+080$)!

&=0$0!#%!7'%,!7!%37''!2,%%#C#'#&(!&=7&!AZB\NH!37(!5,4&$#C-&0!&,!&-3,-$#6040%#%!&=$,-6=!

=,3,',6,-%!$05,3C#47&#,4!$0%-'&#46!#4!5=$,3,%,37'!$07$$7460304&%!gRdb)!RdahE!

!
KFB! #4.-50.! &-3,-$#6040%#%! #%! 74,&=0$!2,%%#C'0!305=74#%3!,<!AZB\NH!7%%,5#7&0.!

&-3,-$#6040%#%E!;%!012'7#40.!#4!:05&#,4!bEUEV)!AZB\NH!2,%%0%%0%!KFB%!&=7&!75&!7%!7!

2$,3,&0$! ,<! &=0! 2$,8#$-%E! F=0$0<,$0)! .0$02$0%%0.! AZB\NH! KFB%! 5,-'.! $05$-#&!

&$74%5$#2&#,4!<75&,$%!74.!75&!7%!74!7'&0$47&#80!2$,3,&0$!,<!7.L7504&!=,%&!6040%!#48,'80.!

#4!50''!2$,'#<0$7&#,4!gRUSNRURhE! *4!7..#&#,4)!F,3'#4%!+,#-%E! %=,+0.!&=7&!5=$,3,%,37'!

$07$$7460304&%! #4! 2$,%&7&0! 57450$! '07.! &,! <-%#,4! ,<! AZB\NH! KFB! PRR^VVERbW! +#&=!

&$74%5$#2&#,4!<75&,$!ZF\V)!57-%#46!,80$012$0%%#,4!,<!&$-457&0.!ZF\V!gRUbhE!;!%#3#'7$!



! &$!

,-&5,30! =7%! 7'%,! C004! ,C%0$80.! #4! &=0! T2VR! %&03! 50''! 3(0',2$,'#<0$7&#80! .#%,$.0$)!

+=0$0! &=0! "["BV! 6040! #%! <-%0.! +#&=! AZB\NH! KFB! ,4! 5=$,3,%,30! V_! gRUchE!

A,+080$)!&=0$0!#%!4,!%-22,$&#46!08#.0450!<,$!AZB\NH!KFB!5,4&$#C-&#46!&,!7C0$$74&!

,80$012$0%%#,4!,<!"["BV!#4!&=0!T2VR!%&03!50''!3(0',2$,'#<0$7&#80!.#%,$.0$E!@80$7'')!

%&-.#0%!=780!.03,4%&$7&0.!&=0!C#4.#46!,<!&$74%5$#2&#,4!<75&,$%!@5&c!gRUdh)!$ "! D!74.!

]";F!gRUah)!%&' "NJ!gRURh)!:2V!74.!:2b!gRUVh)!ppV!gRUUh!&,!AZB\NH!KFB!-%#46!

5=$,37&#4! #33-4,2$05#2#&7&#,4! PI=*>W! 74.! 0'05&$,2=,$0&#5! 3,C#'#&(! %=#<&! 7%%7(!

PZJ:;WE!;''!&=0!7..$0%%0.!&$74%5$#2&#,4!<75&,$%!5,4&$#C-&0!&,!&-3,-$#6040%#%!#4!%080$7'!

&(20%!,<!57450$!gRUTNRTbh)!C-&!#&!#%!%&#''!-4/4,+4!+=0&=0$!AZB\NH!KFB!5,4&$#C-&0%!&,!

&=0!&-3,-$#6040%#%!2$,50%%!8#7!C#4.#46!&,!&=0%0!&$74%5$#2&#,4!<75&,$%E!

!
"#47''()!AZB\NH!.0$#80.!2$,&0#4%!=780!C004!%=,+4!&,!5,4&$#C-&0!&-3,-$#6040%#%!74.!

7#.! &=0! &-3,-$#6040%#%! 2$,50%%! C(! #33-4,%-22$0%%#,4E! F=$,-6=! #&%!

#33-4,%-22$0%%#80! .,37#4)! AZB\NH! FJ! 2$,&0#4! 574! #4=#C#&! =-374! #33-40! 50''!

2$,'#<0$7&#,4!C(!,80$012$0%%#46! #33-4,%-22$0%%#80!5(&,/#40%! #45'-.#46! *KNVS)! *KNa)!

*KT)!JI>NV)!J*>NV( )!J*>NV" )!->;B)!%F]"B**!74.![I:"!gRTc)!RTdhE!;..#&#,47''()!

AZB\NH!]2_!2$,&0#4!2$,3,&0%!&=0!6$,+&=!,<!3(0',#.!74.!'(32=,C'7%&#5!'0-/703#7!

50''%!C(!75&#87&#46!&=0!O4&` " N57&04#4!%#647''#46!27&=+7(!gRTahE!J-'&#2'0!&-3,-$%!=780!

C004!%=,+4!&,!75&#87&0!" N57&04#4!%#647''#46!#4!.04.$#&#5!50''%)!%-22$0%%#46!&=0#$!7C#'#&(!

&,!2$#30!I9Tx!F!50''!$0%2,4%0%!<,'',+#46!74&#604!5$,%%N2$0%04&7&#,4!gRTUhE!

!
F=0!,80$7''!7#3!,<!3(!2$,L05&!#%!&,!#480%&#67&0!AZB\NH!.0$#80.!&-3,-$#604#5!2$,&0#4%?!

7%!%-5=)!&=0!<,'',+#46!%05&#,4%!+#''!<,5-%!,4!&=0!012$0%%#,4!74.!$,'0%!,<!&=0%0!2$,&0#4%!

#4!87$#,-%!57450$%E!



! &%!

bEUEbEV! AZB\NH!PAJKNRW!Z12$0%%#,4!#4!I7450$!

B0504&!%&-.#0%!=780!%=,+4!AZB\NH!2$,&0#4!012$0%%#,4!#4!<,-$!&(20%!,<!57450$!+#&=!7!

%#64#<#574&!<$0^-045(!#4!27&#04&%E!;22$,1#37&0'()!TdEUe!,<!C$07%&!57450$!&#%%-0%!<$,3!

27&#04&%!%=,+0.!AZB\NH!Z48!012$0%%#,4E!O=0$07%)!AZB\NH!Z48!+7%!,4'(!012$0%%0.!

#4!UEVce!,<!4,$37'!C$07%&!&#%%-0%!<$,3!=07'&=(!.,4,$%!gVShE!*4!7..#&#,4)!%080$7'!.#<<0$04&!

',5#!,<!AZB\NH!7$0!,80$012$0%%0.!#4!&=0!C7%7'!%-C5'7%%!,<!C$07%&!57450$)!+=0$0!USe!

,<!C7%7'!C$07%&!57450$!27&#04&%!%=,+0.!=#6=!012$0%%#,4!,<!AZB\NH!5,327$0.!+#&=!dSe!

,$!'0%%!<,$!&=0!,&=0$!%-C&(20%E!Y,=744#46!+,#-%E!7'%,!2$,8#.0.!08#.0450!&=7&!AZB\NH!

012$0%%#,4!#%!=#6=0$!#4!C7%7'!C$07%&! &-3,-$%!&=7&!=780!+#'.N&(20!ANB7%!gVahE!cde!,<!

30&7%&7&#5!30'74,37!C#,2%#0%!74.!cce!,<!30'74,37!50''!'#40%!+0$0!2,%#&#80!<,$!%2'#50.!

Z48!74.!B05!012$0%%#,4E!"-$&=0$3,$0)!USe!,<!30&7%&7&#5!30'74,37!C#,2%#0%!%=,+0.!

AZB\NH![76!012$0%%#,4!gRcVhE!Tce!,<!,87$#74!&#%%-0%!+0$0!2,%#&#80!<,$!AZB\NH!Z48!

%&7#4#46)!+=0$07%! 7''! 4,$37'! ,87$#74! &#%%-0%!+0$0! 4067&#80! gVVhE! :03#4,37! %732'0%!

<$,3!27&#04&%!+0$0!2,%#&#80!<,$!AZB\NH!C-&!&#%%-0%!<$,3!=07'&=(!&0%&0%!+0$0!%&7&0.!7%!

4067&#80!gRcbhE!AZB\NH!Z48!,80$012$0%%#,4!+7%!7'%,!.0&05&0.! #4!2745$07&#5!57450$!

C#,2%#0%!PTSeW!74.!%0804!2745$07&#5!57450$!50''!'#40%!g_hE!"#47''()!I,4&0$7%N[7'#4.,!+,#

-%E!.03,4%&$7&0.!&=0!2$0%0450!,<!AZB\NH!8#$7'!27$&#5'0%!#4!&=0!2'7%37!,<!'(32=,37!

27&#04&%!gRcRhE!

!
AZB\NH! &$74%5$#2&%!7$0!7'%,!2$0%04&! #4!374(!,$674%E!B05!74.!]2_! &$74%5$#2&%!+0$0!

,C%0$80.!#4!&=0!C$7#4)!&=0!5,',4)!&=0!'-46)!&=0!'#80$)!&=0!2'7504&7)!&=0!%2'004)!&=0!&=(3-%)!

&=0! 2$,%&7&0)! &=0! &0%&#%)! &=0! 2745$07%)! &=0! /#.40()! &=0! =07$&)! &=0! %37''! #4&0%&#40! 74.!

'0-/,5(&0%!gRTThE!A,+080$)!-2$06-'7&#,4!,<!AZB\NH!&$74%5$#2&%!+7%!,4'(!,C%0$80.!#4!



! &&!

7!<0+!&(20%!,<!57450$! #45'-.#46!C$07%&!57450$!gVSh)!2$,%&7&0!57450$!gU)!Th)!2745$07&#5!

57450$!g_h!74.!%,30!,87$#74!57450$%!gVVhE!

!
bEUEbER! B,'0!,<!AZB\NH!PAJKNRW!#4!I7450$!

F=0!2$0%0450!,<!AZB\NH!#4!57450$!C$,-6=&!#4&0$0%&!&,!%&-.(!#&%!&-3,-$#604#5!2,&04&#7'E!

t=,-!+,#-%E! .03,4%&$7&0.! &=0! #32,$&7450!,<!AZB\NH!Z48!2$,&0#4!75&#87&#,4! <,$! &=0!

&-3,-$#6040%#%!74.!30&7%&7%#%!,<!C$07%&!57450$!50''%!!"#0!,L'#74.!#4!#33-4,.0<#5#04&!

3#50!104,6$7<&0.!+#&=!=-374!C$07%&!57450$!50''!'#40%#C(!/4,5/#46!.,+4!AZB\NH!Z48!

gVThE!;..#&#,47''()!K037#&$0!+,#-%E!,80$012$0%%0.!AZB\NH!Z48!#4!7!4,4N&-3,-$#604#5!

=-374!C$07%&!02#&=0'#7'!50''!'#40!'07.#46!&,!02#&=0'#7'!&,!30%045=(37'!&$74%#&#,4!PZJFW)!

74.!#45$07%0.!012$0%%#,4!,<!&$74%5$#2&#,4!<75&,$%!#48,'80.!#4!C$07%&!57450$!30&7%&7%#%E!

K037#&$0!+,#-%E!7'%,!,80$012$0%%0.!AZB\NH!Z48!#4!AZHR_bF)!+=#5=!'0.!&,!ZBHV`R!

75&#87&#,4!gVUhE!K7%&'()!Y,=744#46!+,#-%E!#4.#57&0.!&=7&!=#6=!'080'%!,<!5(5'#4N.0204.04&!

/#47%0! a! PI9HaW! #4! C7%7'! C$07%&! 57450$! #%! 2,%#&#80'(! 5,$$0'7&0.! +#&=! AZB\NH!

012$0%%#,4!74.!&=#%!3#6=&!2$,3,&0!&=0!2=,%2=,$('7&#,4!,<!&-3,-$!%-22$0%%,$!2$,&0#4!

B0&#4,C'7%&,37!PBCW)!+=#5=!5,-'.!$0%-'&!#4!-45,4&$,''0.!50''!5(5'0!2$,6$0%%#,4!gVahE!K#!

+,#-%E!7'%,!%=,+0.!.05$07%0.!50''!2$,'#<0$7&#,4!74.!&-3,-$!6$,+&=!#4!2745$07&#5!57450$!

50''!'#40%!!"#0!,L'!74.!#4!3#50!104,&$74%2'74&7&#,4!3,.0'%!C(!/4,5/#46!.,+4!AZB\NH!

Z48E!;%!+0''!7%!$0.-5#46!2$,'#<0$7&#,4!74.!&-3,-$#6040%#%)!/4,5/#46!.,+4!AZB\NH!

Z48!#4!2745$07&#5!57450$!50''!'#40!104,6$7<&0.!3#50!407$'(!0'#3#47&0.!&=0!30&7%&7%#%!,<!

2745$07&#5!57450$!50''%!&,!'-46!&#%%-0%E!"-$&=0$3,$0)!K#!+,#-%E!.03,4%&$7&0.!&=7&!AZB\N

H!Z48!37(!<75#'#&7&0!2745$07&#5!57450$!50''!2$,'#<0$7&#,4!C(!-2$06-'7&#46!HNB7%!&=$,-6=!

&=0!B;:`JZH`ZBH!27&=+7(!74.!C(!-2$06-'7&#46!2US:a!H#47%0`Y]H`5NY-4!%#647''#46!

g_hE!*4!7..#&#,4!&,!AZB\NH!Z48)!#&%!%2'#50!87$#74&%!B05!74.!]2_!7$0!7'%,!2,&04&#7''(!



! &'!

&-3,-$#604#5! +=#5=! +7%! .03,4%&$7&0.! #4! &$74%604#5! 3#50! gVb)! VchE! F$74%#04&!

5,012$0%%#,4! ,<! B05! ,$! ]2_! +#&=! &=0! 2$,3(0',5(&#5! '0-/703#7! X#45! <#460$! 2$,&0#4!

P>Kt"W!$0%&$#5&!&=0!&$74%5$#2&#,47'!$02$0%%#,4!,<!&=0!5N3(5!2$,&,N,45,6040)!'07.#46!&,!

#45$07%0.!50''!2$,'#<0$7&#,4!74.!%-$8#87'!gVbhE!B05!574!C#4.!&,!=-374!%37''!6'-&73#40N

$#5=!&0&$7&$#5,202&#.0!$0207&!2$,&0#4!P=:[FW)!$0%&$#5&%!#&%!$,'0!7%!7!4067&#80!$06-'7&,$!,<!

74.$,604! $0502&,$! P;BW!74.!57-%0! &-3,-$#6040%#%!.-0! &,!=(20$75&#87&#,4!,<! &=0!;B!

gVdhE! "#47''()! ]2_! =7%! C004! %=,+4! &,! <75#'#&7&0! &-3,-$#6040%#%! &=$,-6=! &=0!

K]s`]-3C`],&5=!27&=+7(!gVRhE!

!
!"O! A%.'(B*'-;0P'(.%-/%0Q5>*+*.('/0*50?-58%'01>%'-320

:080$7'! %&-.#0%! 7$0! .03,4%&$7&#46! &=0! 74&#N&-3,-$! 0<<05&%! ,<! $0&$,8#$7'! 2$,&07%0!

#4=#C#&,$%!P>*WE!"-$&=0$3,$0)!A*\!27&#04&%!-%#46!>*%!7$0!%=,+#46!.05$07%0.!#45#.0450!

,<!H72,%#!%7$5,37!74.!4,4NA,.6/#4!'(32=,37!gRT_hE!B#&,478#$!+7%!%=,+4!&,!#4=#C#&!

&=0!2$,'#<0$7&#,4!,<!2$#37$(!04.,&=0'#7'!50''%!74.!#4.-50!72,2&,%#%!#4!H72,%#f%!%7$5,37!

50''! '#40%! &=$,-6=! #4=#C#&#,4! ,<! 5(&,/#40! 2$,.-5&#,4! 74.! #4=#C#&#,4! ,<! &$74%5$#2&#,47'!

75&#87&#,4!,<!]"! D!gR_ShE!B#&,478#$!7'%,!#4=#C#&0.!]"! D!75&#87&#,4!74.!#&%!&7$60&!6040!

012$0%%#,4!74.!#4.-50.!72,2&,%#%! #4!2$#37$(!7.-'&!FN50''! '0-/703#7!50''%! gR_VhE!*4!7!

%&-.()!B#&,478#$!#4.-50.![V!7$$0%&)!$0.-50.!012$0%%#,4!,<!5(5'#4N.0204.04&!/#47%0%!R)!

c)! 74.! a! 74.! 5(5'#4! 9V)! $0.-50.! &=0! 5=720$,40! <-45&#,4! A%2_S! 74.! #4=#C#&0.! ;HF!

2=,%2=,$('7&#,4! #4! C$07%&! 57$5#4,37! 50''! '#40%! gR_RhE! :#3#'7$'()! B#&,478#$! #4.-50.!

72,2&,%#%! 74.! $0.-50.! 2$,'#<0$7&#,4! #4! 6'#,37! 50''%! gR_bhE! B#&,478#$! 7'%,! 2$0804&0.!

AZ>R!=07.!74.!405/!57$5#4,37!2$,6$0%%#,4! #4!3#50!74.! #&!+7%!0804!3,$0!0<<05&#80!

+=04!5,3C#40.!+#&=!$7.#7&#,4!gR_chE!;..#&#,47''()!B#&,478#$!C',5/0.!;HF!%#647''#46)!

#4.-50.!72,2&,%#%)!74.!#4=#C#&0.!3#6$7&#,4!74.!#487%#,4!#4!,87$#74!57450$!50''%!gR_dhE!



! &(!

:#3#'7$! $0%-'&%! +0$0! ,C%0$80.! #4! 2745$07&#5! 57450$! 50''%! gR_ahE! "#47''()! B#&,478#$!

2$0804&0.!&=0!6$,+&=!,<!HN$7%!3-&74&!74.!HN$7%!+#'.!&(20!'-46!7.04,57$5#4,37!50''%!

C(!57-%#46![S`[V!7$$0%&!74.!72,2&,%#%!gR_UhE!

!
*4!5,4&$7%&!&,!B#&,478#$)!&=0$0!7$0!4,&!7%!374(!%&-.#0%!%=,+#46!&=0!74&#N&-3,-$!0<<05&%!

,<!K,2#478#$!74.!;&7X7478#$E!A732%,4#+,#-%E!%=,+0.!#45$07%0.!'080'%!,<!4-5'07$!+#'.N

&(20!2db!#4!50$8#57'!57450$!50''!'#40%!<,'',+#46!K,2#478#$!&$07&304&!+=#5=!%-C%0^-04&'(!

#4.-50.! %0'05&#80! 72,2&,%#%! ,<! A>\N&$74%<,$30.! 50$8#57'! 57$5#4,37! 50''%! gR_ThE!

;&7X7478#$! +7%! %=,+4! &,! #4.-50! 04.,2'7%3#5! $0&#5-'-3! PZBW! %&$0%%! $0%2,4%0! #4!

37'#6474&!6'#,37!50''%!57-%#46!3#%<,'.0.!2$,&0#4%!74.!$0%-'&74&!50''!.07&=E!ZB!%&$0%%!

$0%2,4%0!PZ:BW!+7%!307%-$0.!C(!#45$07%0.!012$0%%#,4!,<!&+,!Z:B!37$/0$%)![B>UT!

74.! IA@>)! 74.! 75&#87&#,4! ,<! Z:BN7%%,5#7&0.! 57%27%0Nc! gR__hE! *4&0$0%&#46'()! &=0!

5,3C#47&#,4!,<!K,2#478#$!74.!B#&,478#$!#4=#C#&0.!&=0!6$,+&=!,<!C,&=!$047'!74.!C'7..0$!

57450$! 50''%! C(! #4.-5#46!ZB! %&$0%%! %(40$6#%&#57''(E!Z:B!+7%!307%-$0.! C(! #45$07%0.!

012$0%%#,4!,<!Z:B!37$/0$%![B>UT!74.!ZB2cc!gbSShE!B#&,478#$!=7%!7'%,!C004!%=,+4!&,!

=780!7..#&#80!0<<05&%!,4!4,4N>*!74&#N&-3,-$!.$-6%E!I,3C#4#46!.,50&710'!+#&=!B#&,478#$!

#45$07%0.! #&%! 74&#N2$,'#<0$7&#80! 74.! 2$,72,2&,&#5! 0<<05&%! #4! 74.$,604N#4.0204.04&!

2$,%&7&0!57450$!50''!'#40%!#4!8#&$,!74.!#4!8#8,!gbSVhE!B#&,478#$!=7%!7'%,!C004!%=,+4!&,!

#45$07%0!&=0!0<<#575(!,<!V)RdN.#=(.$,1(8#&73#4!90!gV)RdP@AW190Wh!C(!.,+4$06-'7&#46!

5(&,5=$,30! >cdS! Rc;! +=#5=! .075&#87&0%! V)RdP@AW190)! 57-%#46! 6$,+&=! 7$$0%&! 74.!

.#<<0$04&#7&#,4!,<!=-374!3(0',#.!'0-/703#7!50''%!gbSRhE!"#47''()!B#&,478#$!2$0804&0.!

&=0!<-45&#,47'!75&#8#&(!,<!&=0!3-'&#.$-6!$0%#%&7450N7%%,5#7&0.!2$,&0#4!V!PJB>VW!gbSbh)!

%-660%&#46!&=7&!5(&,&,1#5!5=03,&=0$72(!3#6=&!C0!5,3C#40.!+#&=!B#&,478#$!5'#4#57''(!&,!

$0.-50!.$-6!$0%#%&7450E!



! &)!

!"R! DEAFJK0LD:MJ4N0-560<8>S-55(,-G0T>-.0T%0K5(S0<(0U-'0

A7'-3! +,# -%E! %(4&=0%#%0.! 7! .,-C'0N%&$74.0.! 59];! '#C$7$(! <$,3! >,'(! P;Wx! 3B];!

#%,'7&0.! <$,3!7!80%&#C-'7$!%5=+744,37E!59];!#4%0$&%!+0$0!%0^-0450.!74.!747'(%0.!

-%#46! DK;:F! %,<&+7$0! +#&=! [04D74/)! ZJDK)! 99YD)! 74.! >9D! .7&7C7%0%E!

I,4%0^-04&'()!DK;:F!3-'&#N.7&7C7%0!5,327$#%,4!,<!&=0!%0^-0450!.7&7!,C&7#40.!<$,3!

dS!$74.,3'(!%0'05&0.!5',40%!$0%-'&0.!#4!&=0!#.04&#<#57&#,4!,<!Vb!/4,+4!=-374!6040%!

74.!VU!%0^-0450%!+#&=!-4/4,+4!<-45&#,4%!gbSchE!9$!:('+#7!;33,-4!%-C3#&&0.!&=,%0!

%0^-0450%!+#&=!-4/4,+4!<-45&#,4!&,!DK;:FE!;%!7!$0%-'&)!A,3,!%72#04%!5=$,3,%,30!

T!I',40!B>VVNRaHT!PV!,<!&=0!VU!-4/4,+4!%0^-0450%W!%=,+0.!__e!%#3#'7$#&(!&,!AZB\N

H!PAJKNRW!%0^-0450!#45#&#46!-%!&,!%&-.(!&=0!$,'0!,<!AZB\NH!#4!%5=+744,37!P"#6-$0!

:VWE! ;..#&#,47''()! A,3,! %72#04%! VR^! D;I! B>VVNcRVAVS! PV! ,<! &=0! VU! -4/4,+4!

%0^-0450%W!%=,+0.!Ube!%#3#'7$#&(!&,!AZB\NH!PAJKNRW!%0^-0450!P.7&7!4,&!%=,+4WE!!

AZB\NH!PAJKNRW!#%!&=0!,4'(!AZB\!&=7&!+7%!%=,+4!&,!=780!&-3,-$#604#5!2,&04&#7'!

PZ12'7#40.! #4! :05&#,4! bEUEbERWE! ",$! &=7&! $07%,4)! ,&=0$! AZB\! <73#'#0%! +0$0! 4,&!

#480%&#67&0.E!

!
G%#46!#33-4,=#%&,5=03#%&$(!P*AIW)!,-$!6$,-2!%=,+0.!&=7&!AZB\NH!Z48!74.![76!7$0!

%&$,46'(! ,80$012$0%%0.! #4! %5=+744,37! P:5=N]"RN`NW! C#,2%#0%! 5,327$0.! &,! 4,$37'!

40$80! 5,4&$,'! C#,2%#0%E! F=#%! <#4.#46! +7%! <-$&=0$! %-22,$&0.! C(! .03,4%&$7&#46!

,80$012$0%%0.!AZB\NH!Z48!74.![76!#4!2$#37$(!:5=N]"RN`N!50''%!5,327$0.!&,!4,$37'!

:5=+744!P:5=N]"Rx`xW!50''%)!-%#46!#33-4,5(&,5=03#%&$(!P*IIW!74.!#33-4,C',&&#46E!

;..#&#,47''()!#45$07%0.!012$0%%#,4!,<!AZB\NH!Z48!7550%%,$(!2$,&0#4%!B05!74.!]2_!

+0$0!,C%0$80.!#4!2$#37$(!:5=N]"RN`N!50''%!5,327$0.!&,!:5=N]"Rx`x!50''%)!0173#40.!



! &*!

C(! *IIE! @80$7'')! 2$0'#3#47$(! .7&7! .03,4%&$7&0! AZB\NH! -2$06-'7&#,4! #4! J0$'#4N

.0<#5#04&!%5=+744,37E!

!
I,4%0^-04&'()!,-$!6$,-2! %&7$&0.! #480%&#67&#46! &=0! &-3,$#604#5!2,&04&#7'! ,<!AZB\NH!

74.!+=0&=0$! #&! 5,4&$#C-&0%! &,! %5=+744,37!.080',2304&E!>$0'#3#47$(!.7&7! %=,+! &=7&!

&$07&304&! +#&=! 74&#NAZB\NH! Z48! 74.! [76! 74&#C,.#0%! %#64#<#574&'(! $0.-50.!

2$,'#<0$7&#,4! P*II`H#aU! %&7#4#46W! ,<! 2$#37$(! :5=N]"RN`N! 50''%! C-&! =7.! 4,! 0<<05&! ,4!

2$#37$(! :5=N]"Rx`x! 50''! 2$,'#<0$7&#,4E! "-$&=0$3,$0)! C,&=! 74&#C,.#0%! .05$07%0.! &=0!

012$0%%#,4! ,<! 5(5'#4! 9V! 74.! &=0! 75&#87&#,4! ,<! 2ZBHV`R)! 2";Hb_U)! 74.! 2;HF! #4!

2$#37$(! :5=N]"RN`N! 50''%E! F=0! 0<<05&%! ,<! 74&#NAZB\NH! Z48! 74&#C,.(! 37(! #4.#57&0!

AZB\NH!Z48!30.#7&0.!7-&,`27$75$#40!%#647''#46!gbSdhE!"-$&=0$3,$0)!2$08#,-%!%&-.#0%!

$02,$&0.!&=0!$0'07%0!,<!AZB\NO!Z48!P:(45&#4NV!74.!:(45&#4NRW!8#7!01,%,30%!gbSaN

bSThE!D7%0.!,4!&=0%0!<#4.#46%)!,-$!6$,-2!#480%&#67&0.!+=0&=0$!AZB\NH!Z48!#%!$0'07%0.!

#4!%#3#'7$'(E!Z1,%,30!#%,'7&#,4!0120$#304&%!$0807'0.!&=0!$0'07%0!,<!AZB\NH!Z48NFJ!

2$,&0#4!<$,3!2$#37$(!:5=N]"RN`N!50''%!8#7!01,%,30%)!+=#5=!+7%!<-$&=0$!%-22,$&0.!C(!

.03,4%&$7&#46! &=0! 5,N',57'#%7&#,4! ,<! AZB\NH! Z48! 74.! &=0! '7&0! 04.,%,30`01,%,30!

37$/0$%!I9_!74.!I9ab!#4!&=0!5(&,2'7%3E!D7%0.!,4!&=0!08#.0450!#4!'#&0$7&-$0!gbSaNbSTh)!

#&!574!C0!5,45'-.0.!&=7&!AZB\NH!Z48!37(!<75#'#&7&0!&=0!-2&7/0!,<!01,%,30%!2,&04&#7''(!

2$,.-50.!C(!:5=N]"RN`N!50''%)!74.! &=7&!5,-'.!C0!7!+7(!,<!7#.#46! &-3,-$#6040%#%)!7%!

01,%,30%!7$0!#48,'80.!#4!&-3,-$#6040%#%!P$08#0+0.!#4!gbS_hWE!

!

!

!

!



! 'W!

!"#V!7*,/0-560W+X%8.*B%/0

;#7%<=%!'%#/8,$+#5-+,%+",%('+,/+#-1%4'1,%'*%>?@ABC%#/%$&"3-//'7-%2,8,1'(7,/+:%

%
!"#$%&'($) *+$ %&'()*'+&$ ,-./0%$ 1&$ 23451&0*361(13&7$ 8(9+:&&';:$ (3558$ :&*$ ;3:8<43$ 793$

3663(78$'&$(355$=4'51634:71'&$:&*$)3>$'&('?3&1($=:79+:>8@$

$
!"#$%&'($) ,+$ AB343C=4388$ ,-./0%$ -&B$ 1&$ D(9+:&&$ (3558$ :&*$ ;3:8<43$ 793$ 3663(78$ '&$ (355$

=4'51634:71'&$:&*$)3>$'&('?3&1($=:79+:>8@$

!

;#7% D=% !'% #/8,$+#5-+,% 3",+",4% >?@ABC% $"'3$% -% $#7#1-4% (-++,4/% #/% E,41#/B

2,*#&#,/+%7,/#/5#'7-:%

%
!"#$%&'($) *+$23:8<43$ 793$ 3C=43881'&$'6$,-./0%$-&B$:&*$E:?$ 1&$23451&0*361(13&7$ ?4:*3$ F$

;3&1&?1';:$G1'=8138$(';=:43*$7'$&'4;:5$;3&1&?38H$G>$1;;<&'9187'(93;1874>@$

$
!"#$%&'($),+$23:8<43$793$3C=43881'&$'6$,-./0%$-&B$1&$23451&0*361(13&7$?4:*3$F$;3&1&?1';:$

7188<3$5>8:738$(';=:43*$7'$&'4;:5$;3&1&?38$7188<3$5>8:738@$

$
!"#$ %&'($)-+$23:8<43$793$3C=43881'&$'6$,-./0%$-&B$1&$23451&0*361(13&7$?4:*3$F$;3&1&?1';:$

(3558$:&*$I3&;3&$(';=:43*$7'$,2J@#

!

!

!

!

!

!



! '"!

;#7%F=%!'%1''G%*'4%7,&"-/#$7$%4,501-+#/5%>?@ABC%,H(4,$$#'/%#/%E,41#/B2,*#&#,/+%

+07'04$:%

%
!"#$%&'($) *+$.301&74'*<(3$23451&$ 1&7'$23451&0*361(13&7$ 8(9+:&&';:$ (3558$ :&*$;3:8<43$ 793$

3663(7$'&$,-./0%$3C=43881'&@$

$
!"#$%&'($) ,+)%&'()*'+&$J.KL!"#$% 1&$23451&0*361(13&7$ 8(9+:&&';:$(3558$ :&*$;3:8<43$ 793$

3663(7$'&$,-./0%$3C=43881'&@$

$
!"#$%&'($) -+)M43:7$ 23451&0*361(13&7$ 8(9+:&&';:$ +179$ 793$ N:=$ 1&91G17'4$ /3473='461&$ :&*$

;3:8<43$793$3663(7$'&$,-./0%$3C=43881'&@$

$
!"#$%&'($) .+)M43:7$ 23451&0*361(13&7$ 8(9+:&&';:$ :&*$ ?4:*3$ F$ ;3&1&?1';:$ (3558$ +179$ O:&0

M-PQ$1&91G17'4$/MRLSTU$:&*$;3:8<43$793$3663(7$'&$,-./0%$3C=43881'&@$

#

;#7%I=%@,(04('$#/5%;/+#B@,+4'8#4-1%2405$%*'4%E,41#/B2,*#&#,/+%+07'04$:%

%
!"#$%&'($) *+$ M43:7$ 23451&0*361(13&7$ 8(9+:&&';:$ +179$ :&7104374'B14:5$ *4<?8$ .17'&:B14H$

P7:V:&:B14$:&*$K'=1&:B14W$:&*$;3:8<43$793$3663(7$'&$(355$=4'51634:71'&@$

$
!"#$%&'($) ,+$ M43:7$ I3&23&$ (3558$ +179$ :&7104374'B14:5$ *4<?8$ .17'&:B14H$ P7:V:&:B14$ :&*$

K'=1&:B14W$:&*$;3:8<43$793$3663(7$'&$(355$=4'51634:71'&@$

!

F=0!<#4.#46%!,<!&=#%!%&-.(!%=,-'.!2$,8#.0!08#.0450!<,$!&=0!$,'0!,<!AZB\NH!#4!J0$'#4N

.0<#5#04&! %5=+744,37! 74.! 304#46#,37! .080',2304&! 74.! 0173#40! &=0! 2,&04&#7'! ,<!

AZB\NH!7%!7!4,80'!&=0$720-&#5!&7$60&!7%!+0''!7%!&0%&#46!74&#N$0&$,8#$7'!.$-6%f!0<<#575(!

<,$!&=0!&$07&304&!,<!&=0%0!&-3,-$%E!



! '#!

;! @$),#($+2%$/0%@,)A"02*

="#! ?%;;0?&;.&'%0

TBCBC! 4$%*%&'$,D':8$.,4)$$.&(%)*,'*/,G(7%&+,

>$#37$(!=-374!&-3,-$!%732'0%!74.!2$#37$(!=-374!=07'&=(!.,4,$!%732'0%!+0$0!-%0.!

<,$!3,%&!,<!&=0!0120$#304&%!#4!&=#%!2$,L05&!&,!C$#.60!&=0!672!C0&+004!&=0!C045=!74.!&=0!

C0.%#.0)!7'',+#46!&=0!+,$/!.,40!+#&=#4!&=#%!2$,L05&!&,!C0!3,$0!5'#4#57''(!&$74%'7&7C'0E!

:5=+744! 50''%! +0$0! #%,'7&0.! <$,3! 2,%&N3,$&03! .,4,$%! 7&! 90$$#<,$.! A,%2#&7'! +#&=!

#4<,$30.!5,4%04&!<$,3!401&!,<!/#4!74.!7<&0$!0&=#57'!722$,87'!-4.0$!&=0!B0%07$5=!Z&=#5%!

I,33#&&00! PBZIW! 4-3C0$! BZIa`MRVSb`VRbE! :5=+744,37! %732'0%! +0$0! 5,''05&0.!

7<&0$!#4<,$30.!5,4%04&!<$,3!27&#04&%!7&!C,&=!90$$#<,$.!A,%2#&7'!74.!D$#%&,'!:,-&=307.!

A,%2#&7'!-4.0$!',57'!Bu9!722$,87'!>'(3,-&=!A,%2#&7'%!]A:!F$-%&Q!Bu9!],Q!Vc`>`Sda!

74.!],$&=!D$#%&,'!]A:!F$-%&Q!Bu9!],Q!bcdTE!;!%-C%0&!,<!%5=+744,37%!74.!7''!&=0!

304#46#,37%! -%0.! +0$0! 5,''05&0.! -4.0$! &=0! J,'05-'7$! F7$60&%! PJ@FW! 2$,L05&! &=7&!

#48,'80%!C,&=!90$$#<,$.!74.!:,-&=307.!A,%2#&7'%E!F=0!2$,L05&!+7%!6$74&0.!<-''!0&=#5%!

722$,87'!C(!&=0!:,-&=!O0%&!$0%07$5=!0&=#5%!5,33#&&00!PBZI!4-3C0$!Vc`:O`SVV_WE!;''!

&-3,-$%!-%0.!#4!&=#%!2$,L05&!+0$0!5'7%%#<#0.!7%!OA@!6$7.0!*E!

!
TBCBE! D&76'**,4.$$,4"$("1.,

A-374!40$80!%732'0%!+0$0!#%,'7&0.!<$,3!&=0!%-$7'!40$80!#4!&=0!',+0$!'06E!G2,4!7$$#87')!

%732'0%! +0$0! .#%%05&0.)! 74.! &=0! <7%5#5'0%! +0$0! $03,80.! <$,3! &=0! 40$80! %=07&=%E!

*4.#8#.-7'!<7%5#5'0%!+0$0!2'750.!#4!5-'&-$0!.#%=0%!5,4&7#4#46!9-'C055,f%!3,.#<#0.!Z76'0!

30.#-3!P9JZJ)!F=0$3,<#%=0$!:5#04&#<#5)!J;)!G:;W?!VSe!<,0&7'!C,8#40!%0$-3!P"D:)!

:#637)! J@)! G:;W)! 74.! VSS! G`3'! 204#5#''#4`%&$02&,3(5#4! P204`%&$02)! F=0$3,<#%=0$!



! '$!

:5#04&#<#5W)!74.!2$0N#45-C7&0.!#4!7!=-3#.#<#0.!7&3,%2=0$0!+#&=!VSe!I@1!7&!bUyI!<,$!VN

R!.7(%E!>$0N#45-C7&0.!<7%5#5'0%!+0$0!&=04!.#60%&0.!+#&=!7!3#1&-$0!,<!VaS!G`3'!&(20!*;!

5,''76047%0! P:#637W! 74.! SET! G`3'! .#%27%0! 6$7.0! *! P:#637W! #4! 5,4L-45&#,4! +#&=!

305=74#57'!.#60%&#,4!C(!2#20&&#46E!;<&0$!.#60%&#,4)!:5=+744!50''%!+0$0!5-'&-$0.!#4!7!

6$,+&=! <75&,$! 30.#-3! P["JWQ! 9JZJ?! VSe! "D:?! VSS! G`3'! 204`%&$02?! REd! z6`3'!

#4%-'#4! PF=0$3,<#%=0$!:5#04&#<#5W?!SEd!zJ!<,$%/,'#4! PF,5$#%)!D$#%&,')!GHW?!REd!z6`3'!

;32=,&0$#5#4! P:#637W?! VS! 4J! {VN=0$06-'#4! PD#,NF05=40)! J])! G:;W?! SEd! 3J! bN

#%,C-&('NVN30&=('174&=#40! P*DJs)! D#,NF05=40W)! 37#4&7#40.! #4! 7! =-3#.#<#0.!

7&3,%2=0$0!+#&=!VSe!I@1!7&!bUyI!,4!2'7&0%!5,7&0.!+#&=!2,'(NK!'(%#40!P:#637W!74.!
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/4,5/.,+4E!F=0!0120$#304&!+7%!.,40!,4'(!,450!7%!*!.#.!4,&!=780!04,-6=!&#30!&,!57$$(!

,4!+#&=!&=0!/4,5/.,+4!0120$#304&%E!;%!7!$0%-'&)!*!%&,220.!&$(#46!&,!75=#080!AZB\NH!

/4,5/.,+4!74.!3,80.!,4!&,!7!40+!722$,75=!<,$!#480%&#67&#46!&=0!$,'0!,<!AZB\NH!#4!

%5=+744,37E!

!



! )(!

! !
>RYXD.GbZG'XEQR4I.BG4I);!G1[/4ODX1O4G]D[TG%RG.OG3QZGabcGD.BX1.BG9A)&("GA/C(>XQQG

%./YOIG_>%`G5D[O.R/G.e5D.44R[/GEXOGR/1D.34.BG9A)&("GA/C(#D3/4T.TED3/.G_#-`G

5D[O.R/G.e5D.44R[/GR/G9A*$b6G1.QQ4ZG

"
UV9@IM":(,,%"C(-("&'/(:*(2"C&*+"%+456:",('*&K&-.,"7.-*&:,(%"D%:-":3'*-3,G".'2"C&*+"%+456('K"

,('*&K&-.,"7.-*&:,(%"*.-=(*&'="%'."[4?A"\6]"VN*-.:*(2"7-3*(&'%"C(-(".'.,$%(2"<$"C(%*(-'"<,3**&'="

*3"8(.%;-("*+("(N7-(%%&3'"3/"UV4WEX"V'KE?#".'2"V'KE^)"7-3*(&'%A"`6T1U"C.%";%(2".%"

*+(" ,3.2&'=" :3'*-3,A" \Z]" w;.'*&/&:.*&3'" 3/" C(%*(-'" <,3**&'=" %+3C(2" *+.*" %+456('K" -(2;:(2"

UV4WEX" V'KE?#" 7-3*(&'" (N7-(%%&3'" <$" OPA0c>" .'2" &':-(.%(2" UV4WEX" V'KE^)" 7-3*(&'"

(N7-(%%&3'"<$"LIARc"&'"UV9@IM":(,,%"D'v@GA"

!

HBCBE! NGIKOP,G*2,!1)(.%*,4)*(1%#"(.+,(),D&76'**):',L.2.$)8:.*(,

]01&)!*!5,4&#4-0.!3(!#480%&#67&#,4!+#&=!74!7'&0$47&#80!722$,75=E!*4%&07.!,<!/4,5/#46!

.,+4!AZB\NH!#4!2$#37$(!:5=N]"RN`N!50''%)!*!,80$012$0%%0.!AZB\NH!Z48!#4!2$#37$(!

:5=N]"Rx`x! 50''%! -%#46! AZB\NH! PAJKNRW! Z48! 012$0%%#46! '04&#8#$7'! 27$&#5'0%! &,!

0173#40! &=0! 0<<05&%! ,4! 50''! 2$,'#<0$7&#,4! 74.! /0(! ,45,604#5! 27&=+7(%E! *4#&#7''()! *!

5,4<#$30.!&=0!2$0%0450!,<!C,&=!Z48N"K!74.!Z48NFJ!2$,&0#4%!#4!2$#37$(!:5=N]"Rx`x!

50''%!7&!&=0!01205&0.!%#X0%!,<!_T!/97!74.!bT!/97!C74.%)!$0%205&#80'(!gbRRh!P"#6-$0!:RWE!

!
!



! ))!

!
:-C%0^-04&'()! *! #4<05&0.! AZHR_bF! 50''%! +#&=! AZB\NH! PAJKNRW! Z48! 012$0%%#46!

'04&#8#$7'!27$&#5'0%!&,!,80$012$0%%!AZB\NH!Z48!PZ48!,`0W!74.!0173#40.!&=0!0<<05&!,4!

ZBHV`R!75&#8#&(!+=#5=!#%!74!#32,$&74&!$06-'7&,$!,<!50''!2$,'#<0$7&#,4!gbRbhE!AZHR_bF!

50''%!%=,+0.!74!#45$07%0.!012$0%%#,4!,<!2ZBHV`R!<,'',+#46!&$74%.-5&#,4!P"#6-$0!VSWE!

F=0$0C()!*!.-2'#57&0.!&=0!$0%-'&!,C&7#40.!C(!K037#&$0!+,#-%E!gVUh!74.!04%-$0.!&=0!0<<#575(!

,<!AZB\NH!PAJKNRW!!Z48!012$0%%#46!'04&#8#$7'!27$&#5'0%!*!2$,.-50.!C0<,$0!%&7$&#46!&,!

0173#40!&=0!0<<05&%!,<!Z48!,`0!#4!2$#37$(!:5=N]"Rx`x!50''%E!F=0!0120$#304&!+7%!.,40!

,4'(!,450!7%!#&!+7%!7!5,4&$,'!0120$#304&!&,!5,4<#$3!&=0!0<<05&%!,<!3(!'04&#8#$7'!27$&#5'0%E%

!

!
>RYXD.G$LZG<C.D.e5D.44R/YG9A)&("GA/CGR/G9A"7b6#G1.QQ4G31ORC3O.BGA)"$27Z!

"
UVX0IM^":(,,%"C(-("&'/(:*(2"C&*+"(87*$"K(:*3-":3'*-3,",('*&K&-.,"7.-*&:,(%"DVW":*-,AG"".'2"C&*+"

UV4WEX"DU)#E0G"V'K"(N7-(%%&'=",('*&K&-.,"7.-*&:,(%"DV'K"3F(GA"?3,,3C&'="&'/(:*&3'>"*+(":(,,%"

C(-(" ,$%(2" .'2" 7-3:(%%(2" /3-" 7-3*(&'" (N*-.:*&3'A" \6]" VN*-.:*(2" 7-3*(&'%" C(-(" .'.,$%(2" <$"

C(%*(-'" <,3**&'=" *3" 8(.%;-(" *+(" (N7-(%%&3'" 3/" 7V4X@F0>" *3*.," V4X>" UV4WEX" V'KE?#" .'2"

UV4WEX" V'KE^)" 7-3*(&'%A" `6T1U" C.%" ;%(2" .%" *+(" ,3.2&'=" :3'*-3,A" \Z]" w;.'*&/&:.*&3'" 3/"

C(%*(-'"<,3**&'="-(%;,*%"%+3C(2"*+.*"3K(-(N7-(%%&'="UV4WEX"V'K"&'"UVX0IM^":(,,%"&':-(.%(2"

7+3%7+3-$,.*(2"V4X"D7V4X@F0G"(N7-(%%&3'"C&*+3;*".'$":+.'=("&'"*+("*3*.,"(N7-(%%&3'"3/"V4X>"

&'2&:.*&'="&':-(.%(2"V4X@F0".:*&K&*$"D'v@GA"

!"#$

%&#$ $'()*+,-

$./012

!"#$

%&#$ $34567#()*

$./012

(8
#9

5:
7;

(<
=#

4,
>

!"#$%&'

$(<=$3?

$(<=$@A

$./012

+&&#$

!"#$

!"#$

&

+

-

!

B

%

'()*+,- 34567#()* (<=$@A (<=$3?

C
4:

D
67

E
F

>
G

#5
4#

./0
12

(8#95:7; (<=#4,>
! "



! )*!

!

Z48!,`0!#4!2$#37$(!:5=N]"Rx`x!50''%!%#64#<#574&'(!#45$07%0.!50''!2$,'#<0$7&#,4!307%-$0.!

7%!&=0!4-3C0$!,<!H#aUx!50''%!P"#6-$0!VVD)!IWE!*4!7..#&#,4)!Z48!,`0!%#64#<#574&'(!0'087&0.!

&=0! 012$0%%#,4! ,<! 5Y-4! #4! 2$#37$(! :5=N]"Rx`x! 50''%! P"#6-$0! VV9! u! VVZWE! F=0!

&$74%5$#2&#,4!<75&,$!5Y-4!#%!7!37%&0$!$06-'7&,$!,<!:5=N]"Rx`x!50''!.#<<0$04&#7&#,4!+=0$0!

#&!4067&#80'(!$06-'7&0%!:5=N]"Rx`x!50''!3(0'#47&#,4!gbRchE!"-$&=0$3,$0)!5Y-4!74.!#&%!

-2%&$073!75&#87&,$)!2=,%2=,$('7&0.!5Y-4!]N&0$3#47'!/#47%0!P2Y]HW)!7$0!-2$06-'7&0.!#4!

:5=N]"RN`N!50''%!5,327$0.!&,!:5=N]"Rx`x!50''%!74.!5,4&$#C-&0!&,!50''!2$,'#<0$7&#,4!74.!

%-$8#87'!#4!80%&#C-'7$!%5=+744,37!P\:W!50''%!C(!%-22$0%%#46!%-20$,1#.0!755-3-'7&#,4!

#4!\:!50''!3#&,5=,4.$#7!!gbRd)!bRahE!



! *W!

!
>RYXD.G $$ZG <C.D.e5D.44R[/G []G 9A)&("G A/CG R/G 5DRT3D^G =1I(;>7S2SG 1.QQ4G 4RY/R]R13/OQ^G

R/1D.34.BG1.QQG5D[QR].D3OR[/G3/BG.e5D.44R[/G[]GOI.GOD3/41DR5OR[/G]31O[DG1NX/ZG

"
T-&8.-$" B:+C.''" :(,,%" DB:+E5?0HFHG" C(-(" &'/(:*(2" C&*+" (87*$" K(:*3-" :3'*-3," ,('*&K&-.,"

7.-*&:,(%"DVW":*-,AG" ".'2"C&*+"UV4WEX"DU)#E0G"V'K"(N7-(%%&'=",('*&K&-.,"7.-*&:,(%"DV'K"3F(GA"

6/*(-" 3K(-'&=+*" &':;<.*&3'" C&*+" 7-&8.-$" .'*&<32&(%>" :(,,%" C(-(" &':;<.*(2" C&*+" %(:3'2.-$"

.'*&<32&(%".'2"16T9"D<,;(GA"\6]"988;'3:$*3:+(8&%*-$"D9aaG":3'/&-8%"&':-(.%(2"UV4WEX"V'K"

(N7-(%%&3'"D-(2G" &'"B:+E5?0HFH":(,,%"/3,,3C&'="&'/(:*&3'"C&*+"V'K"3F(" ,('*&K&-.,"7.-*&:,(%A"53"

/&-%*" ,.$(-" :3'*-3," C.%" %*.&'(2" C&*+" 16T9" .'2" %(:3'2.-$" .'*&<32&(%A" \ZEa]" 9aa" %+3C%" *+.*"

UV4WEX"V'K"3K(-(N7-(%%&3'",(.2%"*3"&':-(.%(2"B:+E5?0HFH":(,,"7-3,&/(-.*&3'"D8(.%;-(2".%"

*+(" ';8<(-" 3/" X&RSH" :(,,%" D-(2G>" 'vOGA" \1EV]" 9aa" %*.&'&'=" %+3C%" *+.*" UV4WEX" V'K"



! *"!

3K(-(N7-(%%&3'"&':-(.%(%":_;'"(N7-(%%&3'"D=-(('G"&'"B:+E5?0HFH":(,,%"D'vMGA"B*;2('*h%"*C3"

*.&,(2"*E*(%*!"u>"7xQAQPA"1.*."7-(%('*(2".%"8(.'%"yBV)A"

!

;%! 01205&0.)! &=0! #33-4,C',&&#46! 747'(%#%! %=,+0.! %#64#<#574&'(! #45$07%0.! 2ZBHV`R!

012$0%%#,4!#4!2$#37$(!:5=N]"Rx`x!50''%!<,'',+#46!Z48!,`0!P"#6-$0!Vb;)!DWE!2ZBHV`R!

#%!7!5,32,404&!,<!&=0!37#4!27&=+7(!$06-'7&#46!2$,'#<0$7&#,4!#4!:5=N]"RN`N!50''%)!+=0$0!

#&!=7%!C004!%=,+4!&,!#4.-50!5(5'#4!9V!012$0%%#,4!8#7!>9["!74.!NO&!$0%-'&#46!#4!50''!

5(5'0!04&$(!gVdV)!bRUNbbShE!:-$2$#%#46'()!Z48!,`0!.05$07%0.!$7&=0$!&=74!#45$07%0.!&=0!

012$0%%#,4!,<!5(5'#4!9V!74.!#45$07%0.!&=0!'080'!,<!5(5'#4!;R!#4%&07.!P"#6-$0!VR;)!DW)!

%-660%&#46!&=7&!AZB\NH!Z48!#45$07%0%!2$,'#<0$7&#,4!8#7!2ZBHV`R!30.#7&0.!:!2=7%0!

5(5'#4!;R!-2$06-'7&#,4!gbbVNbbbhE!

!



! *#!

!
>RYXD.G$7ZG<C.D.e5D.44R[/G[]G9A)&("GA/CGR/G5DRT3D^G=1I(;>7S2SG1.QQ4GR/1D.34.BGA)"G

31ORCRO^G3/BG1^1QR/G!7G.e5D.44R[/GEXOGB.1D.34.BGOI.G.e5D.44R[/G[]G1^1QR/G+$ZG

"
T-&8.-$" B:+C.''" :(,,%" DB:+E5?0HFHG" C(-(" &'/(:*(2" C&*+" (87*$" K(:*3-" :3'*-3," ,('*&K&-.,"

7.-*&:,(%"DVW":*-,AG"".'2"C&*+"UV4WEX"DU)#E0G"V'K"(N7-(%%&'=",('*&K&-.,"7.-*&:,(%"DV'K"3F(GA"

\6EZ]"f(%*(-'"<,3**&'="-(%;,*%"%+3C(2"*+.*"3K(-(N7-(%%&'="UV4WEX"V'K"&'"B:+E5?0HFH":(,,%"

&':-(.%(2" 7+3%7+3-$,.*(2" V4X" D7V4X@F0G" (N7-(%%&3'" C&*+3;*" .'$" :+.'=(" &'" *+(" *3*.,"

(N7-(%%&3'"3/"V4X>"&'2&:.*&'="&':-(.%(2"V4X@F0".:*&K&*$"D'vOGA"f(%*(-'"<,3**&'="-(%;,*%".,%3"

%+3C(2"-(2;:(2":$:,&'"1@",(K(,%"D'vOG".'2"&':-(.%(2":$:,&'"60",(K(,%"D'vOG"&'"UV4WEX"V'K"

3K(-(N7-(%%&'="B:+E5?0HFH":(,,%A"`6T1U"C.%";%(2".%" *+(" ,3.2&'=":3'*-3,A"B*;2('*h%" *C3"

*.&,(2"*E*(%*!"'%"D'3*"%&='&/&:.'*G>"7zQAQPe"uu>"7xQAQ@e"uuu>"7xQAQQ@A"1.*."7-(%('*(2".%"8(.'%"

yBV)A"

"

%

!"#$

%&#$

!"#$

%&#$ $'()*+,-

$./012

!"#$

!"#$ $345678#1+

$./012

!"#$

%&#$ $345678#/-#########

$./012

!"#$

!"#$

+&&#$

$./012

$(89 $:;

$(89 $<=

$<>?@6#()*

$./012

(A
#5
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6C

(8
9#
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D

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



! *$!

@"4! DEAFJK0P'(.%*5/0-'%0WB%'%\3'%//%60*50:%';*5JH%)*8*%5.0:%5*59*(,-0

J(! $0%07$5=! 7'%,! 7#30.! &,! 0173#40! J0$'#4N.0<#5#04&! 304#46#,37! <,$! AZB\NH!

012$0%%#,4! 74.! 01274.! &=0! %&-.(! <-$&=0$! #4&,! -4.0$%&74.#46! &=0! 5,4405&#,4! C0&+004!

AZB\NH! 74.! J0$'#4N.0<#5#04&! &-3,-$%E! "#$%&'()! *! 0173#40.! AZB\NH! 012$0%%#,4! #4!

J0$'#4N.0<#5#04&!6$7.0!*!304#46#,37!PJ]N[*N]"RN`NW! &#%%-0%E!*33-4,=#%&,5=03#57'!

747'(%#%! %=,+0.! #45$07%0.! 012$0%%#,4! ,<! AZB\NH! Z48! 74.! [76! #4! J]N[*N]"RN`N!

5,327$0.! &,! 4,$37'! 304#460%! P]JFN]"Rx`xW! P"#6-$0! Vb)! F7C'0! :VWE! d! ,-&! ,<! VR!

AZB\NH!Z48!$020&#&#,4%!+0$0!20$<,$30.!C(!9$!:('+#7!;33,-4E!

!

*! <,-4.!3,.0$7&0!,$! %&$,46! 012$0%%#,4!,<!AZB\NH!Z48! #4!VR!,<! VR!J]N[*N]"RN`N!

C#,2%#0%!74.!,<!AZB\NH![76! #4!a!,<!U!J]N[*N]"RN`N)! 5,327$0.! &,!S!,<!d!4,$37'!

]JFN]"Rx`x! C#,2%#0%! P"#6-$0! Vb;)! D?! F7C'0! :VWE! 9$! :('+#7! ;33,-4! 7'%,!

.03,4%&$7&0.!%&$,46'(!-2$06-'7&0.!AZB\NH!Z48!#4!6$7.0!**!74.!***!304#46#,37!P]"RN

`NW! 5,327$0.! &,! ]JFN]"Rx`x?! =,+080$)! =#6=0$! 6$7.0%! ,<! 304#46#,37! %=,+0.! 7!

.05'#40!#4!AZB\NH![76!012$0%%#,4!P.7&7!4,&!%=,+4WE!

!



! *%!

!
>RYXD.G $6ZG *TTX/[IR4O[1I.TR13QG 3/3Q^4R4G 4I[\.BG R/1D.34.BG 9A)&("G A/CG 3/BG ?3YG

.e5D.44R[/GR/GYD3B.G*GT./R/YR[T3G1[T53D.BGO[G/[DT3QGT./R/Y.4ZG

"
B(:*&3'%"3/")(-,&'E2(/&:&('*"=-.2("9"8('&'=&38."D)5E`9E5?0EFEG".'2"'3-8.,"8('&'=(%"D5)^E

5?0HFHG"C(-("%*.&'(2"C&*+".'*&EUV4WEX"V'K".'2".'*&EUV4WEX"̀ .=A"B*.&'&'="&'*('%&*$"D<-3C'G"

C.%"%:3-(2".%"/3,,3C%!"Q>"'3"%*.&'&'=e"@>"(d;&K3:.,"*3"'3-8.,"8('&'=(%e"@H>"C(.Y,$"73%&*&K(e"

0>"832(-.*(e"M>"%*-3'=A"5)^E5?0HFH".-("&'2&:.*(2"C&*+".--3C%A"988;'3+&%*3:+(8&:.,".'.,$%&%"

%+3C(2"&':-(.%(2"UV4WEX"V'K"D6>"'v@0>"P"C(-("7(-/3-8(2"<$"1-"B$,C&."6883;'G".'2"`.="

DZ>"'vSG"(N7-(%%&3'"&'")5E`9E5?0EFE":387.-(2"*3"5)^E5?0HFHA"

!

!

!

!

!

!



! *&!

]01&)!AZB\NH!Z48!012$0%%#,4!+7%!747'(%0.!#4!'(%7&0%!<$,3!d!,<!&=0!J]N[*N]"RN`N!

&#%%-0%!2$08#,-%'(!-%0.!#4!#33-4,=#%&,5=03#%&$(!747'(%#%!74.!_!7..#&#,47'!$0207&%!&=7&!

+0$0!20$<,$30.!C(!9$!:('+#7!;33,-4E!@80$7'')!&=0!#33-4,C',&&#46!747'(%#%!%=,+0.!

#45$07%0.!012$0%%#,4!,<!AZB\NH!Z48N"K!P4ÑVcW!74.!Z48NFJ!P4ÑVcW!#4!J]N[*N]"RN

`N!&#%%-0!'(%7&0%!5,327$0.!&,!]JFN]"Rx`x!&#%%-0!'(%7&0%!P"#6-$0!Vc;)!DWE!9$!:('+#7!

;33,-4!7'%,!%=,+0.!#45$07%0.!AZB\NH!$05!74.!42_!012$0%%#,4! #4!J]N[*N]"RN`N!

&#%%-0%!5,327$0.!&,!]JFN]"Rx`x!P.7&7!4,&!%=,+4WE!

!

!
>RYXD.G$:ZG9A)&("GA/CGR4G[C.D.e5D.44.BGR/G-;(?*(;>7(2(GOR44X.GQ^43O.4G1[T53D.BGO[G

/[DT3QGT./R/Y.3QGOR44X.GQ^43O.4Z"

"
)(-,&'E2(/&:&('*" =-.2(" 9"8('&'=&38." D)5E`9E5?0EFEG" .'2"'3-8.,"8('&'=(.," D5)^E5?0HFHG"

*&%%;(%" C(-(" ,$%(2" .'2" 7-3:(%%(2" /3-" 7-3*(&'" (N*-.:*&3'A" \6]" 4(7-(%('*.*&K(" C(%*(-'" <,3*"

D7(-/3-8(2" <$" 8$%(,/G" %+3C&'=" (N7-(%%&3'" 3/" UV4WEX" V'KE?;,," #('=*+" D?#G" .'2" V'KE

^-.'%8(8<-.'("D^)G"7-3*(&'%A"`6T1U"C.%";%(2".%"*+(",3.2&'=":3'*-3,A"\Z]"w;.'*&/&:.*&3'"3/"

*+("C(%*(-'"<,3**&'="%+3C(2"&':-(.%(2"UV4WEX"V'KE?#".'2"V'KE^)"(N7-(%%&3'"&'")5E`9E

5?0EFE" *&%%;(" ,$%.*(%" :387.-(2" *3" 5)^E5?0HFH" *&%%;(" ,$%.*(%" D'v@O>" I" C(-(" ,$%(2" .'2"

.'.,$%(2" C&*+" C(%*(-'" <,3**&'=" <$" 1-" B$,C&." 6883;'GA" `6T1U" C.%" ;%(2" .%" *+(" ,3.2&'="

:3'*-3,A"B*;2('*h%"*C3"*.&,(2"*E*(%*!"'%"D'3*"%&='&/&:.'*G>"7zQAQPe"u>"7xQAQPA"1.*."7-(%('*(2".%"

8(.'%"yBV)A!



! *'!

"#47''()!AZB\NH!Z48!012$0%%#,4! #4!D04J04!74.!2$#37$(!J]N[*N]"RN`N! 50''%!+7%!

0173#40.!C(!#33-4,C',&&#46E!:#64#<#574&'(!#45$07%0.!012$0%%#,4!,<!AZB\NH!Z48N"K!

+7%!.0&05&0.!#4!2$#37$(!J]N[*N]"RN`N!50''%!5,327$0.!&,!5,4&$,'!AJI!P"#6-$0!Vd;)!

DWE!I,480$%0'()!&=0$0!+7%!4,!%#64#<#574&!5=7460!#4!&=0!012$0%%#,4!,<!AZB\NH!Z48NFJ!

P"#6-$0!Vd;)!DWE!D04J04!50''%!%=,+0.!#45$07%0.!012$0%%#,4!,<!AZB\NH!Z48N"K!74.!

Z48NFJ!5,327$0.!&,!5,4&$,'!AJI!P"#6-$0!Vd;)!DWE!F=0!%205#<#5#&(!,<!&=0!74&#NAZB\N

H!Z48!74&#C,.(!<,$!AZB\NH!Z48N"K!74.!Z48NFJ!+7%!5,4<#$30.!C(!,80$012$0%%#46!

AZB\NH!Z48!#4!AJI!5,4&$,'!50''%!P"#6-$0!VdIWE!AZB\NH!Z48!012$0%%#,4!+7%!7'%,!

747'(%0.!#4!J0$'#4!2,%#&#80!2$#37$(!6$7.0!*!304#46#,37!50''%!PJ]N[*N]"Rx`xW!7%!7!

5,327$7&#80!5,4&$,'E!;'&=,-6=!&=#%!+7%!,4'(!20$<,$30.!7%!7!%#46'0!0120$#304&)!AZB\N

H!Z48!+7%!012$0%%0.!#4!J]N[*N]"Rx`x!50''%!P"#6-$0!Vd9WE!

!



! *(!

!
>RYXD.G$KZG9A)&("GA/CG R4G[C.D.e5D.44.BG R/G5DRT3D^G-;(?*(;>7(2(G1.QQ4G3/BG,./-./G

1.QQ4G1[T53D.BGO[G1[/OD[QG9-0ZG

"
\6]"VN*-.:*(2"7-3*(&'%"C(-(".'.,$%(2"<$"C(%*(-'"<,3**&'="*3"8(.%;-("*+("(N7-(%%&3'"3/"UV4WE

X"V'KE?;,,"#('=*+" D?#G".'2"V'KE^-.'%8(8<-.'(" D^)G"7-3*(&'%A"`6T1U"C.%";%(2".%" *+("

,3.2&'=":3'*-3,A"\Z]"w;.'*&/&:.*&3'"3/"*+("C(%*(-'"<,3**&'="%+3C(2"&':-(.%(2"UV4WEX"V'KE?#"

(N7-(%%&3'" &'"7-&8.-$")(-,&'E2(/&:&('*"=-.2(" 9"8('&'=&38." D)5E`9E5?0EFE>"'v@OG":(,,%".'2"

Z('E)('E@"DZ(')('>"'vOG":(,,%":387.-(2"*3":3'*-3,"+;8.'"8('&'=(.,":(,,%"DU)a>"'vRGA"̂ +("

-(%;,*%".,%3"%+3C(2"&':-(.%(2"V'KE^)"(N7-(%%&3'"&'"Z(')('":(,,%"D'vOG":387.-(2"*3"U)a"

:3'*-3,":(,,%"D'vRGA"a3'K(-%(,$>"*+(-("C.%"'3"%&='&/&:.'*":+.'=("&'"V'KE^)"(N7-(%%&3'"&'")5E

`9E5?0EFE" :(,,%" D'v@OG" :387.-(2" *3" :3'*-3," U)a" D'vRGA" `6T1U" C.%" ;%(2" .%" *+(" ,3.2&'="

:3'*-3,A"\a]"^+("%7(:&/&:&*$"3/".'*&EUV4WEX"V'K".'*&<32$"/3-"UV4WEX"V'KE?#".'2"V'KE^)"C.%"

:3'/&-8(2"<$"3K(-(N7-(%%&'="UV4WEX"V'K"&'":3'*-3,"U)aA"!E*;<;,&'"C.%";%(2".%"*+(",3.2&'="

:3'*-3,A" \1]" f(%*(-'" <,3**&'=" -(%;,*%" %+3C(2" *+.*" UV4WEX" V'K" C.%" (N7-(%%(2" &'" )(-,&'"

73%&*&K("7-&8.-$"=-.2("9"8('&'=&38.":(,,%"D)5E`9E5?0HFH>"'v@GA"`6T1U"C.%";%(2".%"*+("

,3.2&'=" :3'*-3,A" B*;2('*h%" *C3" *.&,(2" *E*(%*!" '%" D'3*" %&='&/&:.'*G>" 7zQAQPe" u>" 7xQAQPA" 1.*."

7-(%('*(2".%"8(.'%"yBV)A!



! *)!

@"!! :%8>-5*/,/0()0DEAFJK0]3'%9&;-.*(50*50:%';*5JH%)*8*%5.01&,(&'/0

HB<BC! NGIKOP,[2.1.A81.++%)*,%*,D&76'**):',%+,!'1(%'$$;,F.1$%*OL.8.*/.*(,

]01&)! *! +74&0.! &,! #480%&#67&0! &=0! 305=74#%3%! ,<! AZB\NH! -2$06-'7&#,4! #4! J0$'#4N

.0<#5#04&!&-3,-$%E!:#450!&=0!2$0'#3#47$(!.7&7!C(!9$!:('+#7!;33,-4!74.!9$!Z3374-0'!

;E!J7X0!.03,4%&$7&0.!,80$012$0%%0.!AZB\NH!Z48!74.![76!2$,&0#4%!#4!:5=N]"RN`N)!#&!

+7%! #32,$&74&! &,! 5=05/!+=0&=0$! &=0! -2$06-'7&#,4!+7%!J0$'#4N.0204.04&E!J0$'#4! $0N

#4&$,.-5&#,4!#4&,!2$#37$(!:5=N]"RN`N!50''%!-%#46!J0$'#4N012$0%%#46!7.04,8#$-%!P]"R!

;.W!%#64#<#574&'(!.05$07%0.!&=0!012$0%%#,4!,<!AZB\NH!Z48N"K!C(!kbSe!74.!Z48NFJ!

C(!k!aSe!P"#6-$0!Va;)!DWE!*4!7..#&#,4)!J0$'#4!$0N#4&$,.-5&#,4!#4&,!2$#37$(!:5=N]"RN`N!

50''%!%#64#<#574&'(!$0.-50.!AZB\NH![76N"K!C(!kRSe)!I;x]I!C(!kVTe!74.!2VdxI;!

C(!kbSe!P"#6-$0!VaI)!9WE!F=0$0<,$0)!AZB\NH!-2$06-'7&#,4!#4!%5=+744,37!#%!27$&#7''(!

J0$'#4N.0204.04&E!*!5,4&$#C-&0.!&,!,4'(!,40!$020&#&#,4!<,$!C,&=!AZB\NH!Z48!74.![76E!

F=0!$037#4#46!$020&#&#,4%!+0$0!20$<,$30.!C(!9$!Z3374-0'!;E!J7X0!C0<,$0!*!&,,/!,80$!

&=0!2$,L05&!<$,3!9$!Z3374-0'!;E!J7X0E!

!



! **!

!
>RYXD.G$MZG9A)&("GX5D.YXQ3OR[/GR/G41I\3//[T3GR4G53DOR3QQ^G-.DQR/(B.5./B./OZ"

"
)(-,&'" C.%" -(E&'*-32;:(2" &'*3" 7-&8.-$" )(-,&'E2(/&:&('*" %:+C.''38." :(,,%" DB:+E5?0EFEG" <$"

&'/(:*&'=" *+(" :(,,%" C&*+" )(-,&'E(N7-(%%&'=" .2('3K&-;%" D5?0" 62G" /3-" S0" +3;-%A" \6]" VN*-.:*(2"

7-3*(&'%"C(-(".'.,$%(2"<$"C(%*(-'"<,3**&'="*3"8(.%;-("*+("(N7-(%%&3'"3/"UV4WEX"V'KE?;,,"

#('=*+"D?#G".'2"V'KE^-.'%8(8<-.'("D^)G"7-3*(&'%A")(-,&'"C.%";%(2".%"*+("73%&*&K(":3'*-3,>"

'3".2('3K&-;%"D53"62G"C.%";%(2".%"*+("'(=.*&K(":3'*-3,>".'2"`?T".2('3K&-;%"D`?T"62G"C.%"

;%(2".%"*+("&'/(:*&3'":3'*-3,"(N.8&'(2"<$"/,;3-(%:(':("8&:-3%:37(A"?&'.,,$>"̀ 6T1U"C.%";%(2"

.%"*+(",3.2&'=":3'*-3,A"̂ +("C(%*(-'"<,3**&'="-(%;,*"%+3C'"+(-("<(,3'=%"*3"8(A"\Z]"w;.'*&/&:.*&3'"

3/" *+(" C(%*(-'" <,3**&'=" %+3C(2" 2(:-(.%(2" UV4WEX" V'K" (N7-(%%&3'" &'" B:+E5?0EFE" :(,,%"

/3,,3C&'=")(-,&'"-(&'*-32;:*&3'"D'vP>"O"C(-("23'("<$"1-"V88.';(,"6A").b(GA"\a]"VN*-.:*(2"

7-3*(&'%"C(-(".'.,$%(2"<$"C(%*(-'"<,3**&'="*3"8(.%;-("*+("(N7-(%%&3'"3/"UV4WEX"`.=E?#>"

a6H5a>".'2"7@PH5a"7-3*(&'%A")(-,&'"C.%";%(2".%"*+("73%&*&K(":3'*-3,>"53"62"C.%";%(2".%"

*+("'(=.*&K(":3'*-3,>".'2"`?T"62"C.%"*+(":3'*-3,"/3-"=('("2(,&K(-$>"&'2&:.*&'="*+("&'/(:*&3'"

(//&:&(':$A"?&'.,,$>"`6T1U"C.%";%(2".%"*+(",3.2&'=":3'*-3,A"^+("C(%*(-'"<,3**&'="-(%;,*"%+3C'"

+(-("<(,3'=%"*3"8(A"\1]"w;.'*&/&:.*&3'"3/"*+("C(%*(-'"<,3**&'="%+3C(2"2(:-(.%(2"UV4WEX"̀ .="

(N7-(%%&3'"&'"B:+E5?0EFE":(,,%"/3,,3C&'=")(-,&'"-(&'*-32;:*&3'"D'vR>"P"C(-("7(-/3-8(2"<$"1-"

V88.';(,"6A").b(GA"B*;2('*h%"*C3"*.&,(2"*E*(%*!"u>"7xQAQPA"1.*."7-(%('*(2".%"8(.'%"yBV)A!
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! "WW!

HB<BE! 4IRT!"#$% \]U!\@GUL\N%88), !'(76';, %+, V*2)$2./, %*, NGIKOP, G*2,

^81.0"$'(%)*,

!
]01&)!*!+74&0.!&,!5=05/!&=0!.,+4%&$073!,<!J0$'#4!<,$!AZB\NH!-2$06-'7&#,4!#4!:5=N

]"RN`NE! IBKc#$%&'! #%! .0$02$0%%0.! #4! &=0! 7C%0450! ,<! J0$'#4)! &=0$0C(! 2$,3,&#46!

,45,604#5!6040!012$0%%#,4!gVaS)!VaV)!VabhE!",$!&=7&!$07%,4)!#&!+7%!#32,$&74&!&,!5=05/!

+=0&=0$! IBKc#$%&'! $06-'7&0%! &=0! 012$0%%#,4! ,<! AZB\NH! #4! :5=N]"RN`NE! H4,5/#46!

.,+4!IBKc#$%&'!#4!2$#37$(!:5=N]"RN`N!50''%!%#64#<#574&'(!.05$07%0.!&=0!012$0%%#,4!,<!

AZB\NH! Z48N"K! C(! kbSe! +#&=! IBKc#$%&'! %=B];V! 5,4%&$-5&! 74.! kdSe! +#&=!

IBKc#$%&'!%=B];R!5,4%&$-5&?!74.!.05$07%0.!&=0!012$0%%#,4!,<!Z48NFJ!C(!kVde!+#&=!

IBKc#$%&'!%=B];V!5,4%&$-5&!74.!kcSe!+#&=!IBKc#$%&'!%=B];R!5,4%&$-5&!P"#6-$0!

VU;)!DW)!%-660%&#46!&=7&!IBKc#$%&'327$&#7''(!$06-'7&0%!&=0!012$0%%#,4!,<!AZB\NH!Z48!

#4!:5=N]"RN`NE!*4!5,4&$7%&!&,!J0$'#4!$0N#4&$,.-5&#,4!$0%-'&%!P"#6-$0!VaI)!9W)!/4,5/#46!

.,+4!IBKc#$%&'! #4!2$#37$(!:5=N]"RN`N!50''%!-%#46!%=B];V!5,4%&$-5&!.#.!4,&!%=,+!

74(!%#64#<#574&!0<<05&!,4!&=0!012$0%%#,4!,<!AZB\NH![76N"K)!2Vdx]I!74.!I;!P"#6-$0!

VUI)! 9WE! :-$2$#%#46'()! AZB\NH! I;x]I! 012$0%%#,4! +7%! %#64#<#574&'(! #45$07%0.!

<,'',+#46!/4,5/.,+4!+#&=!%=B];V!P"#6-$0!VUI)!9WE!*!5,4&$#C-&0.!&,!,40!$020&#&#,4!,<!

AZB\NH!Z48!012$0%%#,4!#4!:5=N]"RN`N!50''%!<,'',+#46!/4,5/.,+4!+#&=!%=B];V)!74.!

7''!$020&#&#,4%!,<!AZB\NH![76!012$0%%#,4!#4!:5=N]"RN`N!50''%!<,'',+#46!/4,5/.,+4!

+#&=!%=B];VE!9$!Z3374-0'!;E!J7X0!5,4&$#C-&0.!&,!&+,!$020&#&#,4%!,<!AZB\NH!Z48!

012$0%%#,4!#4!:5=N]"RN`N!50''%!<,'',+#46!/4,5/.,+4!+#&=!%=B];V!5,4%&$-5&)!74.!9$!

:('+#7!;33,-4!5,4&$#C-&0.!&,!7''!$020&#&#,4%!,<!AZB\NH!Z48!012$0%%#,4!#4!:5=N]"RN

`N!50''%!<,'',+#46!/4,5/.,+4!+#&=!%=B];R!5,4%&$-5&E!



! "W"!

!
>RYXD.G$8ZG9A)&("GA/CGX5D.YXQ3OR[/GR/G=1I(;>7(2(GR4G53DOR3QQ^GD.YXQ3O.BGE^G0)%:!"#$%G

\I.D.34G9A)&("G?3YGR4G/[OZ"

"
T-&8.-$")(-,&'E2(/&:&('*"%:+C.''38.":(,,%"DB:+E5?0EFEG"C(-("&'/(:*(2"C&*+",('*&K&-.,"7.-*&:,(%"

:3'*.&'&'="%:-":3'*-3,"D:*-,G>"a4#O!"#$%"%+456@>"a4#O!"#$%"%+4560":3'%*-;:*%A"\6]"VN*-.:*(2"

7-3*(&'%"C(-(".'.,$%(2"<$"C(%*(-'"<,3**&'="*3"8(.%;-("*+("(N7-(%%&3'"3/"UV4WEX"V'KE?;,,"

#('=*+"D?#G".'2"V'KE^-.'%8(8<-.'("D^)G"7-3*(&'%A"!E*;<;,&'".'2"`6T1U"C(-(";%(2".%"*+("

,3.2&'=":3'*-3,A"̂ +("C(%*(-'"<,3**&'="-(%;,*%"%+3C'"+(-("<(,3'="*3"8("D%+456@G".'2"1-"B$,C&."

6883;'"D%+4560GA"\Z]"w;.'*&/&:.*&3'"3/"*+("C(%*(-'"<,3**&'="%+3C(2"2(:-(.%(2"UV4WEX"V'K"

(N7-(%%&3'" &'" B:+E5?0EFE" :(,,%" /3,,3C&'=" a4#O!"#$%" Y'3:Y23C'" C&*+" %+456@" D'vO>" 0"

-(7(*&*&3'%" C(-(" 23'(" <$" 1-" V88.';(," 6A" ).b(G" .'2" %+4560" D'vM>" .,," -(7(*&*&3'%" C(-("

7(-/3-8(2"<$"1-"B$,C&."6883;'GA"\a]"VN*-.:*(2"7-3*(&'%"C(-(".'.,$%(2"<$"C(%*(-'"<,3**&'="

D7(-/3-8(2" <$" 8$%(,/G" *3" 8(.%;-(" *+(" (N7-(%%&3'" 3/" UV4WEX" `.=E?;,," #('=*+" D?#G>"
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! "W#!

7@PH';:,(3:.7%&2"D5aG>":.7%&2"Da6GH';:,(3:.7%&2"D5aG>".'2":.7%&2"Da6GA"`6T1U"C.%";%(2"

.%"*+(",3.2&'=":3'*-3,A"\1]"w;.'*&/&:.*&3'"3/"*+("C(%*(-'"<,3**&'="2&2"'3*"%+3C".'$"%&='&/&:.'*"

:+.'=(" &'" UV4WEX" `.=" (N7-(%%&3'" &'" B:+E5?0EFE" :(,,%" /3,,3C&'=" Y'3:Y23C'" a4#O!"#$%"

Y'3:Y23C'"C&*+"%+456@"D'vM>".,,"-(7(*&*&3'%"C(-("7(-/3-8(2"<$"8$%(,/GA"B*;2('*h%"*C3"*.&,(2"

*E*(%*!"'%"D'3*"%&='&/&:.'*G>"7zQAQPe"u>"7xQAQPe"uu>"7xQAQ@A"1.*."7-(%('*(2".%"8(.'%"yBV)A!

"

!

G2,4!&=#%!<#4.#46)!#&!+7%!=(2,&=0%#%0.!&=7&!AZB\NH!Z48!012$0%%#,4!5,-'.!2,%%#C'(!C0!

$06-'7&0.!C(!p;>`FZ;9N30.#7&0.!&$74%5$#2&#,4!+=#5=!+7%!%=,+4!&,!C0!2$,3,&0.!C(!

.0$02$0%%0.!IBKc#$%&'!#4!&=0!7C%0450!,<!J0$'#4!gVaS)!VaV)!VabhE!F=0$0<,$0)!*!+74&0.!

&,! 5=05/! +=0&=0$! p;>`FZ;9! 30.#7&0.! &$74%5$#2&#,4! #%! #48,'80.! #4! AZB\NH! Z48!

-2$06-'7&#,4E!

!
F+,!.#<<0$04&!.$-6%!+0$0!-%0.! &,! #4=#C#&!FZ;9N30.#7&0.! &$74%5$#2&#,4Q!\0$&02,$<#4)!

+=#5=! 2$,3,&0%! VcNbNbÖ`p;>! %0^-0%&$7&#,4! #4! &=0! 5(&,2'7%3! 74.! #&%! %-C%0^-04&!

.06$7.7&#,4!gbbch?!74.!\FScVdb!P\#8750!F=0$720-&#5%W!+=#5=!#%!7!FZ;9N%205#<#5!7-&,N

27'3#&,('7&#,4! #4=#C#&,$! P4,!2-C'#%=0.!.7&7!C(! &=0! 5,3274(WE!F$07&#46!2$#37$(!:5=N

]"RN`N!50''%!+#&=!\0$&02,$<#4!%#64#<#574&'(!$0.-50.!&=0!012$0%%#,4!,<!AZB\NH!Z48N"K!

C(!kbUe!74.!Z48NFJ!C(!kcSe!P"#6-$0!VT;)!DWE!;..#&#,47''()!&$07&#46!2$#37$(!:5=N

]"RN`N!50''%!+#&=!\0$&02,$<#4!%#64#<#574&'(!$0.-50.!50''!2$,'#<0$7&#,4!g307%-$0.!7%!&=0!

4-3C0$!,<!H#aUx!50''%h!C(!kUde!P"#6-$0!V_;)!9W)!C-&!=7.!4,!%#64#<#574&!0<<05&!,4!&=0!

2$,'#<0$7&#,4!,<!2$#37$(!:5=N]"Rx`x!50''%!P"#6-$0!V_I)!"WE!\0$&02,$<#4!7'%,! #4.-50.!

72,2&,%#%!g307%-$0.!7%!&=0!4-3C0$!,<!I7%2bx!50''%h!#4!C,&=!:5=N]"RN`N!P"#6-$0!V_D)!

ZW!74.!:5=N]"Rx`x!50''%!P"#6-$0!V_!I)![WE!



! "W$!

! !
>RYXD.G$HZG&.DO.5[D]R/GB.1D.34.BGOI.G.e5D.44R[/G[]G9A)&("GA/CGR/G=1I(;>7(2(Z"

"
T-&8.-$")(-,&'E2(/&:&('*"%:+C.''38.":(,,%"DB:+E5?0EFEG"C(-("*-(.*(2"C&*+"W(-*(73-/&'"DOL+GA"

l73'"*-(.*8('*>":(,,%"C(-(",$%(2".'2"7-3:(%%(2"/3-"7-3*(&'"(N*-.:*&3'A"\6]"VN*-.:*(2"7-3*(&'%"
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yBV)A"

!

@80$7'')!B#&,478#$!74.!K,2#478#$!72207$! &,!C0!%#64#<#574&'(!0<<05&#80!767#4%&!2$#37$(!

:5=N]"RN`N! 50''%! 74.! 5,-'.! 2,&04&#7''(! C0! -%0.! <,$! %5=+744,37! &$07&304&E! G4'#/0!

B#&,478#$!74.!K,2#478#$)!;&7X7478#$!=7.!=#6=0$!*IdS!&=74!I89:!74.!I8;<!,C%0$80.!#4!7!

2=7$375,/#40&#5!%&-.(!gbcbhE!



! ""$!

HBTBE! I%()*'2%1,'*/,U('_'*'2%1,I./"&.,`.*F.*,4.$$,!1)$%5.1'(%)*!

J(!$0%07$5=!7'%,!7#30.!&,!&0%&!>*!#4!J]N[*N]"RN`NE!D04J04!+7%!-%0.!7%!7!50''!'#40!

3,.0'! &,! &0%&! B#&,478#$! 74.! ;&7X7478#$! #4! J]N[*N]"RN`NE! B#&,478#$! &$07&304&! PU.W!

0<<05&#80'(! .05$07%0.! D04J04! 50''! 2$,'#<0$7&#,4! P307%-$0.! 7%! &=0! 4-3C0$! ,<! H#aUx!

50''%W!+#&=! 74! *IdS!,<! V!µJ!P"#6-$0! Rd;)!IWE! :#3#'7$'()!;&7X7478#$! PU.W! .05$07%0.!

D04J04!50''!2$,'#<0$7&#,4!P307%-$0.!7%! &=0!4-3C0$!,<!H#aUx!50''%W!+#&=!74!*IdS!,<!

VEST!µJ!P"#6-$0!Rd;)!DWE!D,&=!.$-6%!7'%,!$0.-50.!D04J04!50''!2$,'#<0$7&#,4!P307%-$0.!

7%! &=0! 4-3C0$! ,<! H#aUx! 50''%W! 7<&0$! UR=! &$07&304&! P"#6-$0! Rd;NIWE! A,+080$)! U.!

&$07&304&!72207$0.!&,!C0!3,$0!0<<05&#80E!

!

!

!
>RYXD.G7KZG!O3h3/3CRDG3/BG)RO[/3CRDGB.1D.34.BG,./-./G1.QQG5D[QR].D3OR[/ZG

"
Z('E)('E@"DZ(')('G":(,,%"C(-("*-(.*(2"C&*+"6*.b.'.K&-"DS0+FS2G"3-"4&*3'.K&-"DS0+FS2GA"6/*(-"

3K(-'&=+*"&':;<.*&3'"C&*+"7-&8.-$".'*&<32&(%>":(,,%"C(-("&':;<.*(2"C&*+"%(:3'2.-$".'*&<32&(%"

.'2" 16T9" D<,;(GA" \6>" Z]" 988;'3:$*3:+(8&%*-$" D9aaG" %+3C(2" 2(:-(.%(2" Z(')('" :(,,"

7-3,&/(-.*&3'"D8(.%;-(2".%"*+("';8<(-"3/"X&RSH":(,,%>"-(2G"/3,,3C&'="6*.b.'.K&-"*-(.*8('*"/3-"

S2"D'vMG".'2"S0+"D'v0GA"\6>"a]"9aa"%+3C(2"2(:-(.%(2"Z(')('":(,,"7-3,&/(-.*&3'"D8(.%;-(2"

.%"*+("';8<(-"3/"X&RSH":(,,%>"-(2G"/3,,3C&'="4&*3'.K&-"*-(.*8('*"/3-"S2"D'vMG".'2"S0+"D'v0GA"



! ""%!

B*;2('*h%"*C3"*.&,(2"*E*(%*!"'%"D'3*"%&='&/&:.'*G>"7zQAQPe"u>"7xQAQPe"uu>"7xQAQ@A"1.*."7-(%('*(2"

.%"8(.'%"yBV)A"

!

",'',+#46!3(!$0%-'&%!P"#6-$0!RdW)!9$!:('+#7!;33,-4!&0%&0.!&=0!0<<05&%!,<!>*!#4!2$#37$(!

J]N[*N]"RN`N! 50''%E! B#&,478#$)! ;&7X7478#$! 74.! K,2#478#$! %#64#<#574&'(! $0.-50.!

2$#37$(!J]N[*N]"RN`N!50''!2$,'#<0$7&#,4!P307%-$0.!7%!&=0!4-3C0$!,<!H#aUx!50''%W!+#&=!

*IdS%!,<!VEba!µJ)!SER!µJ!74.!SESR!µJ)!$0%205&#80'(!P.7&7!4,&!%=,+4WE!*4!7..#&#,4)!

B#&,478#$)! ;&7X7478#$! 74.! K,2#478#$! $0.-50.! &=0! 012$0%%#,4! 2ZBHV`R! P*IdS%! <,$!

B#&,478#$! 74.!K,2#478#$! 7$0!VREcb!µJ!74.!TE_c!µJ)! $0%205&#80'(E!J,$0! $0207&%! 7$0!

$0^-#$0.!&,!57'5-'7&0!&=0!*IdS!<,$!;&7X7478#$W)!5(5'#4!9V!P*IdS%Q!_ES_!µJ)!TE_T!µJ!

74.!UERa!µJ)!$0%205&#80'(W)!AZB\NH!Z48N"K!P*IdS%Q!RTERV!µJ)!TEU!µJ!74.!TET!µJ)!

$0%205&#80'(W!74.!Z48NFJ!P*IdS!<,$!K,2#478#$!#%!RER_!µJE!J,$0!$0207&%!7$0!400.0.!&,!

57'5-'7&0!&=0!*IdS!<,$!B#&,478#$!74.!;&7X7478#$W!#4!2$#37$(!J]N[*N]"RN`N!50''%!P.7&7!

4,&!%=,+4WE!

!

!

!

!

!

!

!

!

!



! ""&!

D! E(28122("/%

@-$!6$,-2!#%!+,$/#46!+#&=!=-374!2$#37$(!%5=+744,37)!304#46#,37)!74.!:5=+744!

50''%!&,!#32$,80!,-$!-4.0$%&74.#46!,<!&=0!.080',2304&!,<!&=0%0!&-3,-$%E!I'#4#57'!&$#7'%!

&,! &0%&! 574.#.7&0! &=0$720-&#5! 5,32,-4.%! 7$0! 01204%#80! 74.! $0^-#$0! 374(! 27&#04&%E!

A-374!2$#37$(! 50''%! 2$,8#.0! 7! 87'#.7&0.!2$05'#4#57'!3,.0'!+#&=! 7! =#6='(!2$0.#5&#80!

87'-0!,<!&=0$720-&#5!0<<#575(!gbcchE!

!
I-$$04&! &$07&304&%! <,$! J0$'#4N.0<#5#04&! &-3,-$%! 7$0! %-$6#57'! $0%05&#,4! 74.! 7.L-874&!

$7.#,&=0$72(! +=#5=! 7$0! C,&=! 27$&#7''(! 0<<05&#80! (0&! 37(! '07.! &,! 40-$,',6#57'!

5,32'#57&#,4%!%-5=!7%!40$80!.73760E![7337!/4#<0!%-$60$(!P[H:W!+7%!%=,+4!&,!=780!

',46N&0$3! ',57'! &-3,-$!5,4&$,'! <,$! %37''N! &,!30.#-3N%#X0.!80%&#C-'7$! %5=+744,37%E!

A,+080$)! [H:! +7%! 5,4<#$30.! &,! C0! '0%%! 0<<05&#80! #4! ]"R! $0'7&0.! 80%&#C-'7$!

%5=+744,37%!5,327$0.!&,!-4#'7&0$7'!%2,$7.#5!80%&#C-'7$!%5=+744,37%E!F=0$0<,$0)!40+!

.$-6NC7%0.!&$07&304&%!7$0!-$604&'(!$0^-#$0.!gd)!bcd)!bcahE!:080$7'!%&-.#0%!=780!%=,+4!

&=0!&$74%5$#2&#,47'!75&#8#&(!74.!&-3,-$#604#5!2,&04&#7'!,<!AZB\NH!#4!87$#,-%!&(20%!,<!

57450$!gUNVThE!"-$&=0$3,$0)!%080$7'!6$,-2%!=780!&0%&0.!&=0!2,&04&#7'!,<!&7$60&#46!AZB\N

H!!"#0!0'!-%#46!3,4,5',47'!74&#C,.#0%!gbcUh)!$05,3C#474&!8755#4#7!8#$-%!8755#47&#,4!

gbcTh!74.!I;BNF!50''%!gbc_h)!+=#5=!7''!57-%0.!&-3,-$!$06$0%%#,4!#4!3,-%0!3,.0'%E!

!
9$!:('+#7!;33,-4!74.!9$!Z3374-0'!;E!J7X0!.03,4%&$7&0.!&=0!2$0%0450!,<!AZB\N

H! #4! J0$'#4N.0<#5#04&! %5=+744,37E! F=0$0<,$0)! *! #480%&#67&0.! &=0! 5,4&$#C-&#,4! ,<!

AZB\NH!#4!J0$'#4N.0<#5#04&!%5=+744,37!74.!6$7.0!*!304#46#,37!&-3,-$#6040%#%!74.!

0173#40.!&=0!2,&04&#7'!,<!AZB\NH!&,!C0!-%0.!7%!7!4,80'!&=0$720-&#5!&7$60&!7%!+0''!7%!



! ""'!

&0%&#46! $0&$,8#$7'! 2$,&07%0! #4=#C#&,$%f! 0<<#575(! <,$! &=0! 2,&04&#7'! &$07&304&! ,<! &=0%0!

&-3,-$%E!

!

C"#! DEAFJK0E5B0<*95-;;*590P-.>S-20*50:%';*5JH%)*8*%5.0<8>S-55(,-0

A0$0)! *! .03,4%&$7&0! &=7&! AZB\NH! Z48! ,80$012$0%%#,4! PZ48! ,`0W! #4.-50%! &=0!

2$,'#<0$7&#,4!P307%-$0.!7%!&=0!4-3C0$!,<!H#aUx!50''%W!,<!:5=N]"Rx`x!50''%!74.!'07.%!&,!

-2$06-'7&#,4! ,<! &=0! &$74%5$#2&#,4! <75&,$! 5Y-4! #4! :5=N]"Rx`x! 50''%E! J,$0,80$)! &=0%0!

$0%-'&%!7$0!7%%,5#7&0.!+#&=!74!-2$06-'7&#,4!,<!2ZBHV`R!74.!5(5'#4!;RE!:-$2$#%#46'()!

Z48!,`0!$0.-50%!&=0!'080'%!,<!5(5'#4!9V!#4!:5=N]"Rx`x)!+=#'%&!#&!#45$07%0%!&=0!'080'%!,<!

5(5'#4!;RE!B0.-50.!'080'%!,<!5(5'#4!9V!+7%!-401205&0.!7%!#&!#%!-2$06-'7&0.!#4!:5=N]"RN

`N! gVdaNVdThE! J,$0! #32,$&74&'()! 2ZBHV`R! =7%! C004! %=,+4! &,! #4.-50! 5(5'#4! 9V!

012$0%%#,4!8#7!>9["!74.!NO&!+=#5=!$0%-'&%!#4!50''!5(5'0!04&$(!74.!#45$07%0.!:5=N]"RN

`N!50''!2$,'#<0$7&#,4!gVdV)!bRUNbbShE!I(5'#4!;R!#%!7!5$-5#7'!$06-'7&,$!,<!&=0!:!2=7%0!7%!

+0''!7%!&=0!3#&,&#5!04&$(!gbbR)!bdSNbdRh)!74.!#&!#%!.0$06-'7&0.!#4!7!87$#0&(!,<!57450$%!

+=0$0! #&! #%! $0'7&0.! &,! #45$07%0.! &-3,-$!2$,'#<0$7&#,4! gbdbNbddhE!9$!:('+#7!;33,-4!

.03,4%&$7&0.!.05$07%0.!5(5'#4!9V!'080'%!#4!]"Rx`x!%5=+744,37!74.!#45$07%0.!5(5'#4!

9V!'080'%!#4!]"RN`N!%5=+744,37)!<,'',+#46!Z48!,`0E!;..#&#,47''()!9$!:('+#7!;33,-4!

%=,+0.!7!%&$,460$!#45$07%0!,<!5(5'#4!;R!'080'%!#4!]"Rx`x!%5=+744,37!&=74!#4!]"RN`N!

%5=+744,37! 50''%E!J,$0! 0120$#304&7'! $0207&%! 7$0! $0^-#$0.! &,! 5,4<#$3! &=0%0! $0%-'&%?!

=,+080$)!&=0!2$0%0450!,<!J0$'#4!5,-'.!012'7#4!&=0!$0.-5&#,4!#4!5(5'#4!9V!'080'%!#4!:5=N

]"Rx`x!,$!]"Rx`x!%5=+744,37!50''%)!<,'',+#46!Z48!,`0E!@40!+7(!&,!87'#.7&0!&=#%!.7&7!

#%!&,!#4#&#7''(!/4,5/.,+4!J0$'#4!#4!2$#37$(!]"Rx`x!%5=+744,37!74.!:5=N]"Rx`x!50''%!



! ""(!

74.! &,! %-C%0^-04&'(! ,80$012$0%%! AZB\NH! Z48! #4! &=0! %730! 50''%E! G2,4! J0$'#4!

/4,5/.,+4!74.!Z48!,`0)!5(5'#4!9V!74.!5(5'#4!;R!'080'%!%=,-'.!C0!307%-$0.E!

!
!
F=0! %#647''#46! 27&=+7(! <$,3! AZB\NH! Z48! &,! &=0! -2$06-'7&#,4! ,<! 5(5'#4! ;R! #%!

-4/4,+4E!A,+080$)!2$,&,N,45,6040!&MNO&!#%!7!2,&04&#7'!574.#.7&0!<,$!%080$7'!$07%,4%E!

"#$%&'()!&MNO&!30.#7&0.!50''!5(5'0!2$,6$0%%#,4!<$,3![V!&,!:!2=7%0!74.!&MNO&!30.#7&0.!

50''!2$,'#<0$7&#,4!+7%!%=,+4!&,!C0!2$#37$#'(!.0204.04&!,4!5(5'#4!;!C-&!4,&!.0204.04&!

,4!5(5'#4!9V!gbda)!bdUhE!:05,4.'()!3(5!2$,&0#4!=7%!C004!%=,+4!&,!$02$0%%!&=0!5(5'#4!

9V!6040!gbdThE!F=#%!#%!7'%,!%-22,$&0.!C(!&=0!.#%72207$7450!,<!5(5'#4!9V!2$,&0#4!7%!&=0!

50''!2$,6$0%%0%!#4&,!&=0!:!2=7%0!gbd_hE!K7%&'()!J0$'#4!.0<#5#045(!'07.%!&,!-2$06-'7&0.!

O4&!%#647''#46!#4!:5=N]"RN`N!50''%!57-%#46!74!#45$07%0.!&$74%5$#2&#,4!,<!&MNO&! gVdT)!

baShE!I,4%0^-04&'()!#&!%=,-'.!C0!#480%&#67&0.!+=0&=0$!Z48!,`0!-2$06-'7&0%!&MNO&!'080'%!

#4! :5=N]"Rx`x! 50''%E! ",$! &=7&! $07%,4)! &MNO&! '080'%! %=,-'.! C0! 307%-$0.! #4! C,&=!

&$74%5$#2&#,47'!74.!2$,&0#4! '080'%!-%#46!^BFN>IB!74.!+0%&0$4!C',&&#46)! $0%205&#80'(E!

K7%&'()!#&!#%!#32,$&74&!&,!304&#,4!&=7&!0173#4#46!&=0!0<<05&%!,<!Z48!,`0!,4!5(5'#4!9V!74.!

5(5'#4!;R!+7%!7!'#3#&0.!747'(%#%!,<!&=0!50''!5(5'0E!@&=0$!5(5'#4%!#48,'80.!#4!50''!5(5'0!

2$,6$0%%#,4!74.!&=0#$!C#4.#46!27$&40$%!I9H%!3-%&!C0!0173#40.E!

!
J(! +,$/! <7#'0.! &,! 75=#080! 7! %-550%%<-'! AZB\NH! /4,5/.,+4! #4! :5=N]"RN`N! -%#46!

%=B];!5,4%&$-5&%!&7$60&#46!KFB%)!+"0!@B"!74.!P-P!@B"E!;%!%-5=)!*!5,-'.!4,&!87'#.7&0!

&=0! $0%-'&%! *! ,C&7#40.! <$,3! Z48! ,`0! 0120$#304&%! #4! 2$#37$(! :5=N]"Rx`x! 50''%E! F=0!

%=B];! 5,4%&$-5&%! -%0.! 7'%,! #45'-.0.! ,40! &=7&! $0.-50%! AZB\NH! Z48! 012$0%%#,4! #4!

2745$07&#5! 50''! '#40%)! +=#5=! $0%-'&0.! #4! $0.-50.! 2ZBHV`R! 012$0%%#,4! g_hE! G%#46! &=0!

AZ*V_b!50''!'#40!7%!7!3,.0')!*!+7%!-47C'0!&,!75=#080!%-5=!7!/4,5/.,+4E!F7&/#0+#5X!+,#



! "")!

-%E!=7%!%=,+4!&=7&!,4'(!VSe!,<!&=0!AZB\NH!Z48N045,.#46!2$,8#$-%0%!574!2$,.-50!7!

<-45&#,47'!Z48!2$,&0#4!gbaVhE!A,+080$)!&=#%!%=,-'.!4,&!=780!C004!74!#%%-0!=0$0)!7%!&=0!

%=B];! -%0.! +7%! #4! 0150%%E! ;..#&#,47''()! V_! AZB\NH! PAJKNRW! 2$,8#$-%0%! +0$0!

7'#640.!-%#46!JZ[;s!%,<&+7$0!74.!%07$5=0.!<,$!&=0!%=B];!&7$60&!%0^-0450%!-%0.!#4!

/4,5/.,+4!0120$#304&%E!:07$5=!$0%-'&%!%=,+0.!&=7&!3,%&!,<!&=0%0!%0^-0450%!7$0!7'%,!

2$0%04&!#4!,&=0$!2$,8#$-%0%)!%-660%&#46!&=7&!&=0!%=B];!%0^-0450%!%=,-'.!&7$60&!,&=0$!

2$,8#$-%0%! 7%! +0''E! %=B];! 5,4%&$-5&! VT! P%00! F7C'0! d)! J7&0$#7'%! 74.! J0&=,.%W! +7%!

%07$5=0.!#4!7''!2$,8#$-%0%!&,!.03,4%&$7&0!74!01732'0!P"#6-$0!:bWE!90%2#&0!7''!&=#%)!&=0!

/4,5/.,+4!&$#7'%!<7#'0.E!

!

C"4! DEAFJK0 E5B0 ]3'%9&;-.*(50 *50 :%';*5JH%)*8*%5.0 <8>S-55(,-0 -560

^'-6%0Q0:%5*59*(,-0

;%!#4!2$0'#3#47$(!6$,-2!.7&7!,4!:5=N]"RN`N)!*!<,-4.!&=0!012$0%%#,4!,<!AZB\NH!Z48!&,!

C0!-2$06-'7&0.! #4!2$#37$(!J]N[*N]"RN`N!50''%)!C-&! #&! #%!3,$0!87$#7C'0! &=74!2$#37$(!

:5=N]"RN`N!50''%E!"#$%&'()!&=#%!,-&5,30!+7%!01205&0.!7%!304#46#,37%!7$0!/4,+4!&,!C0!

$0'7&#80'(!=0&0$,6040,-%E!:05,4.'()!AJI!50''%!7$0!.0$#80.!<$,3!03C$(,47'!50''%!74.!

5744,&!$0<'05&!7.-'&!4,$37'!J]N]"Rx`x!50''%E!A,+080$)!&=0(!+0$0!&=0!,4'(!5,4&$,'!&=7&!

5,-'.!C0!-%0.!#4!&=#%!0120$#304&!74.!&=0#$!,$#6#4!5,-'.!C0!,40!,<!&=0!$07%,4%!+=(!&=0!

$0%-'&%! 7$0! =0&0$,6040,-%! P"#6-$0! VdWE! *4! 5,4&$7%&)! *AI! 74.! +0%&0$4! C',&&#46! $0%-'&%!

,C&7#40.!-%#46!J]N[*N]"RN`N! &#%%-0%!.03,4%&$7&0!3,$0!=,3,604,-%!$0%-'&%! P"#6-$0!

Vb!74.!VcWE!

!



! ""*!

I,3C#40.!+#&=!&=0!.7&7!<$,3!9$!:('+#7!;33,-4!74.!9$!Z3374-0'!;E!J7X0)!*!%=,+!

&=7&!AZB\NH!Z48!-2$06-'7&#,4!#4!:5=N]"RN`N!#%!27$&#7''(!J0$'#4!.0204.04&E!9$!:('+#7!

;33,-4! 7'%,! .03,4%&$7&0.! &=0! %730! $0%-'&! #4! J]N[*N]"RN`N! P.7&7! 4,&! %=,+4WE! ;!

%#3#'7$!,C%0$87&#,4)! &=0!.0204.0450!,4!7!&-3,-$!%-22$0%%,$)!+7%!37.0!+#&=!74,&=0$!

AZB\)!AZB\NZ)!+=#5=! #%!-2$06-'7&0.! #4! &=0!7C%0450!,<! 7! &-3,-$! %-22$0%%,$Q!\,4!

A#220'NK#4.7-!P\AKW!gbaRhE!9,+4%&$073!,<!J0$'#4)!*!.03,4%&$7&0!&=7&!AZB\NH!Z48!

012$0%%#,4! #4! C,&=! :5=N]"RN`N! 74.! J]N[*N]"RN`N! #%! $06-'7&0.! C(! &=0! &$74%5$#2&#,4!

<75&,$!FZ;9!8#7!C#4.#46!&,!p;>E!F=0%0!<#4.#46%!7$0!<-$&=0$!%-22,$&0.!C(!&=0!2$0%0450!

,<! 7! FZ;9! C#4.#46! %#&0! ,4! AZB\NH! KFB)! .03,4%&$7&0.! !"# $!%!&'! P"#6-$0! :cWE!

F=0$0<,$0)!5=$,37&#4!#33-4,2$05#2#&7&#,4!<,'',+0.!C(!AZB\NH!KFBN%205#<#5!>IB!#%!

$0^-#$0.! &,! <-''(!5=7$75&0$#%0! %-5=! &$74%5$#2&#,4!C#4.#46!%#&0E! *4&0$0%&#46'()! #.04&#<#0.!

FZ;9!C#4.#46!%#&0!,80$'72%!+#&=!,40!]"! D!C#4.#46!%#&0!,4!AZB\NH!KFB!P"#6-$0!:cW)!

+=#5=! +7%! $0504&'(! &0%&0.! C(! [,4X7'0%NA0$474.0X! +,# -%E! -%#46! 5=$,37&#4!

#33-4,2$05#2#&7&#,4! gRUahE! F,! 5=05/! +=0&=0$! ]"! D! #%! #48,'80.! #4! AZB\NH!

-2$06-'7&#,4)! 9$! :('+#7! ;33,-4! 74.! 9$! Z3374-0'! ;E! J7X0! =780! &0%&0.! 7! 50''N

20$307C'0! $05,3C#474&! 202&#.0)! :]dS)! +=#5=! 2$0804&%! &=0! 4-5'07$! &$74%',57&#,4! ,<!

]"! D! gbabhE! A,+080$)! :]dS! .#.! 4,&! %=,+! 74(! 0<<05&! ,4! AZB\NH! Z48! 2$,&0#4!

012$0%%#,4!#4!2$#37$(!:5=N]"RN`N!50''%!P.7&7!4,&!%=,+4WE!

!
A(2,30&=('7&#,4!#%!7'%,!7!30&=,.!,<!AZB\NH!&$74%75&#87&#,4!gbac)!badh?!=,+080$)!#4!

%,30! 50''! '#40%)! #&! #%! 4,&! %-<<#5#04&! &,! #4.-50! AZB\NH! &$74%5$#2&#,4! gRUV)! baahE! *4!

7..#&#,4)!F,$$0%NJ7$&Ü4!+,#-%E!.0&05&0.!=,30,C,1!PA@sW!6040!5'-%&0$!=(2,30&=('7&#,4!

#4!80%&#C-'7$!%5=+744,37!gbaUh)!C-&!A@s!6040!=7%!4,!/4,+4!#4&0$75&#,4!+#&=!AZB\N



! "#W!

H! KFBE! F=0$0<,$0)! &$74%5$#2&#,4! <75&,$%! 400.! &,! C0! 5,4%#.0$0.! <,$! AZB\NH!

-2$06-'7&#,4E!

!
H4,5/#46! .,+4! IBKc#$%&'! .#.! 4,&! C',5/! AZB\NH! Z48! 012$0%%#,4! 5,32'0&0'()!

%-660%&#46!&=7&!,&=0$!<75&,$%!7$0!#48,'80.!#4!&=0!2$,50%%E!:$5!#%!7!2,&04&#7'!574.#.7&0!7%!

#&! =7%! C004! %=,+4! &,! 75&#87&0! p;>! gbaT)! ba_hE! *4! 7..#&#,4)! :$5! #%! #48,'80.! #4! &=0!

#45$07%0.!2$,'#<0$7&#,4!,<!:5=N]"RN`N!50''%!.,+4%&$073!,<!>9["B"  [151]!74.!#4&06$#4!

" V! gbUShE! O=0&=0$! :$5! #%! 7'%,! #48,'80.! #4! AZB\NH! Z48! -2$06-'7&#,4! 5,-'.! C0!

#480%&#67&0.!C(!/4,5/#46!.,+4!:$5!#4!2$#37$(!:5=N]"RN`N!74.!J]N[*N]"RN`N!50''%!74.!

307%-$#46!AZB\NH!Z48!2$,&0#4!012$0%%#,4!C(!+0%&0$4!C',&&#46E!"#47''()!&=0!2$,2,%0.!

305=74#%3! ,<! &=0! AZB\NH! -2$06-'7&#,4! #4! :5=N]"RN`N! 74.! J]N[*N]"RN`N! #%!

%-337$#%0.!#4!"#6-$0!RaE!



! "#"!

!
>RYXD.G7MZG-.1I3/R4TG[]G9A)&("GX5D.YXQ3OR[/ZG

"
UV4WEX";7-(=;,.*&3'"C.%"%+3C'" *3"<("7.-*&.,,$")(-,&'E2(7('2('*A"^+(-(/3-(>"23C'%*-(.8"

7.*+C.$%"-(=;,.*(2"<$")(-,&'"C(-("&'K(%*&=.*(2A"a4#O!"#$%"&%"Y'3C'"*3"<("2(-(7-(%%(2"&'"*+("

.<%(':("3/")(-,&'>",(.2&'="*3"&':-(.%(2"3':3=('&:"=('("(N7-(%%&3'"K&."7-383*&'="i6TF^V61E

8(2&.*(2" *-.'%:-&7*&3'" \@RM]e" +3C(K(->" Y'3:Y&'=" 23C'" a4#O!"#$%" 2&2" '3*" <,3:Y" UV4WEX"

(N7-(%%&3'" :387,(*(,$A"a3'%(d;('*,$>" *+("i6TF^V61"7-3*(&'" &'*(-.:*&3'"C.%" &'K(%*&=.*(2A"

^V61"&'+&<&*3-%"W(-*(73-/&'".'2"W^QO@PM"%&='&/&:.'*,$"2(:-(.%(2"*+("(N7-(%%&3'"3/"UV4WEX"

V'K" &'" B:+E5?0EFE" .'2" )5E`9E5?0EFE>" 7-3K&2&'=" (K&2(':(" /3-" *+(" &'K3,K(8('*" 3/" ^V61E

8(2&.*(2"*-.'%:-&7*&3'"&'"UV4WEX";7-(=;,.*&3'A"^+(%("/&'2&'=%"C(-("/;-*+(-"%;773-*(2"<$"*+("

7-(%(':("3/"."^V61"<&'2&'="%&*("3'"UV4WEX"#^4>"C+&:+"C.%"2(83'%*-.*(2"&'(+&/&1#(D?&=;-("

BOGA"?&'.,,$>" &*" %+3;,2"<("'3*(2" *+.*" *+(-(".-("3*+(-" /.:*3-%" *+.*" .-("73*('*&.,,$" &'K3,K(2" &'"

UV4WEX"V'K";7-(=;,.*&3'A"

!



! "##!

C"!! P(.%5.*-;01>%'-3%&.*8/0)('0<8>S-55(,-/0-560:%5*59*(,-/0

A0$0)!*!%-660%&!&=0!-%0!,<!$0&$,8#$7'!2$,&07%0!#4=#C#&,$%)!B#&,478#$!74.!K,2#478#$)!<,$!&=0!

&$07&304&!,<!27&#04&%!%-<<0$#46!<$,3!J0$'#4N.0<#5#04&!%5=+744,37%!74.!304#46#,37%E!

",$!C,&=!.$-6%)!*IdS!&=7&!7<<05&%!&=0!50''!2$,'#<0$7&#,4!+0$0!3-5=!',+0$!&=74!&=0!.$-6!

5,4504&$7&#,4!-%0.!#4!A*\!27&#04&%!gbcR)!bcbh)!+=#5=!5,-'.!3074!3#4#37'!%#.0!0<<05&%E!

J,$0! #32,$&74&'()! B#&,478#$! %=,+0.! 4,! 0<<05&! ,4! 2$#37$(! :5=N]"Rx`x! 50''!

2$,'#<0$7&#,4)!%-660%&#46!&=7&!&=0!.$-6!#%!&-3,-$N%0'05&#80E!K,2#478#$!+7%!4,&!&0%&0.!,4!

2$#37$(!:5=N]"Rx`x!50''%)!&=-%!#&!#%!4,&!/4,+4!+=0&=0$!#&!#%!&-3,-$N%0'05&#80!,$!4,&E!!

*4!;&7X7478#$)!*IdS!+7%!=#6=0$!&=74!I89:!74.!I8;<!-%0.!#4!A*\!27&#04&%!gbcbhE!;%!%-5=)!

#&! #%! 4,&! #.07'! &,! -%0! &=#%! .$-6! <,$! %5=+744,37! &$07&304&! C057-%0! 3,%&! 2$,&07%0!

#4=#C#&,$%!+0$0!755,3274#0.!C(!%#.0!0<<05&%!#4!',46N&0$3!&$07&304&!gbbd)!bUVhE!

!
;4&#N57450$!0<<05&%!,<!&=0%0!.$-6%!7$0!5'07$'(!.#%5-%%0.!#4!:05&#,4!bETE!:,!<7$)!&=0$0!=780!

C004!7&! '07%&!RS!5'#4#57'! &$#7'%! #48,'8#46!B#&,478#$! #4! 7!C$,7.! $7460!,<! &=0$72#0%! 74.!

57450$%!gbURhE!F=$00!,<!&=0%0!&$#7'%!7'%,!#48,'80!K,2#478#$)!+=#5=!=7%!4,&!C004!&$#7''0.!

7',40! .-0! &,! #&%! ',+! C#,787#'7C#'#&(! +#&=,-&! B#&,478#$E! *4! ,40! 2=7%0! **! &$#7'!

P]IFSVS_dS_cW)!B#&,478#$!5,3C#40.!+#&=!K,2#478#$!+7%!&0%&0.!#4!V_!27&#04&%!%-<<0$#46!

<$,3!=#6=N6$7.0!6'#,37%E!A,+080$)!,4'(!R`V_!27&#04&%!=7.!7!aN3,4&=%!2$,6$0%%#,4N<$00!

%-$8#87'!74.!&=0!%&-.(!<7#'0.!&,!300&!2$#37$(!0<<#575(!04.2,#4&!gbUbhE!

F$07&#46!]"R!$0'7&0.!%5=+744,37%!74.!304#46#,37%!$0^-#$0!2$,',460.!20$#,.%!74.!

&=0$0!#%!7!$#%/!,<!.080',2#46!',46N&0$3!7.80$%0!0<<05&%!#4!27&#04&%E!F"#0!,L'!&$07&304&!,<!

:5=N]"RN`N!74.!J]N[*N]"RN`N!50''%!.03,4%&$7&0!7!$0'7&#80'(!',+!*IdS)!7'',+#46!-%!&,!

-%0! 7! ',+! .,%0! #4! &=0! 30.#57&#,4! $06#304E! ;..#&#,47''()! C,&=! %5=+744,37! 74.!

304#46#,37! &-3,-$%! 7$0! ',57&0.! ,-&%#.0! &=0! C',,.NC$7#4! C7$$#0$! 74.! &=-%! &-3,-$!



! "#$!

.0'#80$(!<,$!&=0%0!.$-6%!%=,-'.!4,&!C0!2$,C'037&#5E!9$!:('+#7!;33,-4!=7%!%=,+4!&=7&!

B#&,478#$!=7%!74!7..#&#80!0<<05&!#4!5,3C#47&#,4!+#&=!&=0!>9["B`B7<!#4=#C#&,$!:,$7<04#C!

,$!&=0!JZH!#4=#C#&,$!:0'-30&#4#C!&=7&!+0$0!$0504&'(!%=,+4!&,!$0.-50!&=0!2$,'#<0$7&#,4!

,<!%5=+744,37!50''%!!"#0!,L'#gVdV)!bRUhE!;'%,)!7!$0504&!2=7%0!S!5'#4#57'!&$#7'!,<!,$7''(!

7.3#4#%&$7&0.! :,$7<04#C! #4! ]"R! 27&#04&%! 75=#080.! 7! =#6=! #4&$7&-3,-$7'! .$-6!

5,4504&$7&#,4!gbUchE!K7%&'()!%#3#'7$!7..#&#80!0<<05&%!,<!B#&,478#$!+0$0!,C%0$80.!#4!,&=0$!

%&-.#0%!#48,'8#46!B#&,478#$`],4N>*!.$-6!5,3C#47&#,4%!gbSVNbSbhE!

!
B067$.#46!&=0!305=74#%3!,<!&=0%0!.$-6%)!9$!:('+#7!;33,-4!74.!9$!Z3374-0'!;E!

J7X0!.03,4%&$7&0.!7!$0.-5&#,4!#4!2ZBHV`R!74.!5(5'#4!9V!012$0%%#,4!#4!:5=N]"RN`N!

74.!J]N[*N]"RN`N! 50''%! &$07&0.!+#&=!B#&,478#$)!;&7X7478#$! 74.!K,2#478#$! P.7&7! 4,&!

%=,+4W)!+=#5=!012'7#4%!&=0!$0.-5&#,4!#4!50''!2$,'#<0$7&#,4E!9$!Z3374-0'!;E!J7X0!7'%,!

5,4<#$30.! &=0! 0<<05&! ,<! &=0%0! .$-6%! ,4! AZB\NH! 2$,&07%0! P.7&7! 4,&! %=,+4W)! +=#5=!

5'0780%!AZB\NH![76!2$,&0#4E!*4!7..#&#,4!&,!&=0!#4=#C#&,$(!0<<05&!,4!AZB\NH!2$,&07%0)!

B#&,478#$!#%!/4,+4!&,!#4=#C#&!&=0!2$,&07%,30!75&#8#&()!7'&=,-6=!75=#087C'0!,4'(!7&!=#6=0$!

5,4504&$7&#,4%!PmVS!µJW!gbUdhE!*4!7!%&-.()!B#&,478#$!#4.-50.!5(&,%&7&#5!74.!5(&,&,1#5!

0<<05&%!,4!6'#,C'7%&,37N.0$#80.!50''%!8#7!#4=#C#&#46!&=0!5=(3,&$(2%#4N'#/0!75&#8#&(!,<!&=0!

2$,&07%,30)!74.! #4.-50.! $0%#%&7450%! !"#0!,L'! gbUahE!A,+080$)!B#&,478#$!5744,&!=780!

%-5=!0<<05&%!#4!:5=N]"RN`N!74.!J]N[*N]"RN`N!50''%!7%!&=0!.$-6!5,4504&$7&#,4%!-%0.!7$0!

3-5=!',+0$!&=74!400.0.!<,$!0<<05&#80!2$,&07%,30!#4=#C#&#,4!%-660%&#46!&=7&!2$,&07%,30!

#4=#C#&,$(!0<<05&!,<!B#&,478#$!+,-'.!C0!7!3#4#37'!5,4&$#C-&#,4E!9$!:('+#7!;33,-4!

7'%,!%=,+0.!&=7&!&=0!2$,&07%0!#4=#C#&,$%!$0.-50!&=0!012$0%%#,4!,<!AZB\NH!Z48!#4!:5=N

]"RN`N!74.!J]N[*N]"RN`N!50''%!P.7&7!4,&!%=,+4W)!+=#5=!5,-'.!27$&'(!7#.!&=0!$0.-5&#,4!

#4!2ZBHV`RE!AZB\NH!Z48!#%!/4,+4!&,!C0!5'0780.!C(!7!50''-'7$!<-$#4N'#/0!04.,2$,&07%0!



! "#%!

gRaUh)! 74.! &=0! 2$,&07%0! #4=#C#&,$%! .05$07%0.! &=0! '080'%! ,<! C,&=! -45'0780.! Z48N"K!

2$05-$%,$!74.!5'0780.!Z48NFJ)!%-660%&#46!&=7&!&=0!.$-6%!.#.!4,&!7<<05&!&=0!5'078760!

0<<#5#045(!7%!<,$![76!C-&!$7&=0$!&=0!,80$7''!012$0%%#,4!,<!AZB\NH!Z48E!F=#%!#%!2,%%#C'(!

5,4%#%&04&!+#&=!&=0!C$,7.!$7460!0<<05&%!,<!%004!#4!&=0%0!.$-6%!P.#%5-%%0.!#4!%05&#,4!bETWE!

!
@80$7'')!B#&,478#$!74.!K,2#478#$!5,-'.!C0!2,&04&#7''(!$02-$2,%0.!<,$!&=0!&$07&304&!,<!

J0$'#4N.0<#5#04&!%5=+744,37!74.!304#46#,37)!C-&!3,$0!!"#0!,L'!0120$#304&%!+#&=!7!

'7$60$!%732'0!%#X0!%=,-'.!C0!.,40E!I'#4#57'!&0%&#46!,<!B#&,478#$!74.!K,2#478#$!<,$!&=0!

&$07&304&! ,<! &=0%0! &-3,-$%! %=,-'.! =780! 3#4#37'! %#.0! 0<<05&%! C057-%0! &=0! 307%-$0.!

*IdS%!<,$!&=0%0!.$-6%!P!"#0!,L'W!7$0!3-5=!',+0$!&=74!&=0!I89:!-%0.!#4!A*\!27&#04&%!gbcR)!

bcbhE!F=0!%#.0!0<<05&!2$,<#'0)!3,4#&,$#46!74.!.,%0%!<,$!2$0N722$,80.!30.#57&#,4%!=0'2!

&=0!5'#4#5#74%!<00'!3,$0!5,4<#.04&!74.!2$027$0.!<,$!2,&04&#7'!#%%-0%!+=04!2$0%5$#C#46!

&=03E! ;..#&#,47''()! 2$0N722$,80.! .$-6%! 7$0! 7.874&760,-%! #4! &0$3%! ,<! %78#46! &#30)!

0<<,$&)! 74.! 3,40(! &,! 60&! &=03! $0N2-$2,%0.! <,$! ,&=0$! .#%07%0%! 7%! &=0! 2$,50%%! #%!

%&$073'#40.E!"#47''()! &=0!2,%%#C#'#&(!,<!-%#46!2$,&07%0! #4=#C#&,$%! #4!5,3C#47&#,4!+#&=!

,&=0$!74&#N57450$!.$-6%!%-5=!7%!:,$7<04#C!74.!:0'-30&#4#C!3074%!&=7&!',+0$!.,%0%!,<!

075=!.$-6!3#6=&!C0!-%0.!+=#5=!5,-'.! $0.-50! &=0!%#.0!0<<05&`&,1#5#&(!2$,<#'0!,<! &=0%0!

.$-6%E!

!

!

!



! "#&!

F! :"/8+12("/%

F=0!37#4!<#4.#46%!,<!&=0!&=0%#%!7$0!7%!<,'',+Q!P#W!AZB\NH!Z48!#%!-2$06-'7&0.!#4!J0$'#4N

.0<#5#04&! 6$7.0! *! 304#46#,37?! P##W! AZB\NH! Z48! 5,4&$#C-&0%! &,! %5=+744,37!

&-3,-$#6040%#%?!P###W!AZB\NH!Z48!-2$06-'7&#,4!#4!J0$'#4N.0<#5#04&!%5=+744,37!74.!

6$7.0!*!304#46#,37!#%!27$&'(!$06-'7&0.!C(!&=0!&$74%5$#2&#,4!<75&,$!FZ;9!8#7!C#4.#46!&,!

&=0! A#22,! %#647''#46! 27&=+7(! 5,75&#87&,$! p;>?! P#8W! B0&$,8#$7'! 2$,&07%0! #4=#C#&,$%!

B#&,478#$! 74.! K,2#478#$! 5,-'.! C0! 2,&04&#7''(! $02-$2,%0.! <,$! &=0! &$07&304&! ,<! ]"R!

$0'7&0.!%5=+744,37!74.!304#46#,37?!=,+080$)!&=0(!400.!<-$&=0$!&0%&#46E!

G! H1)1#,%I"#J%

"-$&=0$!+,$/!400.0.!&,!C0!.,40!7$0!7%!<,'',+Q!P#W!:#647''#46!27&=+7(!<$,3!AZB\NH!

Z48!&,!&=0!-2$06-'7&#,4!,<!5(5'#4!;R!400.!&,!C0!#480%&#67&0.E!P##W!O=0&=0$!&=0!2$0%0450!

,<! J0$'#4! 2'7(%! 7! $,'0! #4! $0.-50.! 5(5'#4! 9V! '080'%! 7<&0$! Z48! ,`0! #4! J0$'#4N2,%#&#80!

%5=+744,37!74.!:5=+744!50''%!400.!&,!C0!87'#.7&0.E!P###W!@&=0$!5(5'#4%!#48,'80.!#4!50''!

5(5'0!2$,6$0%%#,4!74.!&=0#$!C#4.#46!27$&40$%!I9H%!3-%&!C0!0173#40.!7<&0$!Z48!,`0!#4!

:5=N]"Rx`x! 50''%E! P#8W! FZ;9! C#4.#46! %#&0! ,4! AZB\NH! KFB! 400.! &,! C0! 5,4<#$30.!

0120$#304&7''(E!P8W!*48,'80304&!,<!,&=0$!<75&,$%!#4!AZB\NH!-2$06-'7&#,4)!0%205#7''(!

:$5)!400.!&,!C0!#480%&#67&0.E!P8#W!B#&,478#$!74.!K,2#478#$!400.!&,!C0!&0%&0.!!"#0!,L'!+#&=!

'7$60$!%732'0!%#X0E!

!



! "#'!

K! C,5,#,/8,2%

!"# $%&'()&*# +","*# (-# )'"*#!"#$%&#'()* ')* &* )$+* ,$)$* $)-(.'),* &* /0#&#'1$* 2$23%&)$4(%,&)'5'),*

/%(#$')*-&06$6*)$0%(47'3%(2&#(6'6*#8/$*9:#.)-&/(*#!001"#"#"2345067#8"#9!9:5!"#

5"# ;/%<)--(/*# =","*# (-# )'"*#!* )(1$"* 2($6') 4;* $5%')4;* %&.'<')4"'=$* ,$)$* '6* &* -&).'.&#$* 7(%* #>$*

)$0%(7'3%(2&#(6'6*9*#02(%*60//%$66(%:#>(''*#!001"#$%2467#8"#?53"#

1"# .)/%@*#A","*#(-#)'"*#?$0%(7'3%(2&#(6'6*#8/$*9*&//$&%6*#(*3$*&*,$)$#'-&""8*>(2(,$)$(06*.'6$&6$:#

,B#=#C&B#+(D(-*#!005"#%&2167#8"#4?3:03"#

4"# +&-B)DD*#E"C"*#(-#)'"*#@(66*(7*2$%"')*$</%$66'()*')*6/(%&.'-*2$)'),'(2&6;*$/$).82(2&6*&).*

6->+&))(2&6:#.(&/%'%FG*#!00H"#'(2!67#8"#53H:HI"#

9"# C)D(B)DD*# >"J"# )D@# E"+"# KL)DM*#?$+6* ()* #>$* ,$)$#'-6;* $/'.$2'("(,8;* 2$.'-&"* -&%$* &).*

#%&)6"&#'()&"*%$6$&%->*(7*A->+&))(2&6:#=#.(&/%'*#5II3"#)%"2!567#8"#!911:4!"#
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