
 

  

 

Aalborg Universitet

Why did you pick that? A study on smartwatch design qualities and people’s
preferences

Raptis, Dimitrios; Papachristos, Eleftherios; Bruun, Anders Rysholt; Kjeldskov, Jesper

Published in:
Behaviour and Information Technology

DOI (link to publication from Publisher):
10.1080/0144929X.2020.1836259

Publication date:
2021

Document Version
Early version, also known as pre-print

Link to publication from Aalborg University

Citation for published version (APA):
Raptis, D., Papachristos, E., Bruun, A. R., & Kjeldskov, J. (2021). Why did you pick that? A study on smartwatch
design qualities and people’s preferences. Behaviour and Information Technology.
https://doi.org/10.1080/0144929X.2020.1836259

General rights
Copyright and moral rights for the publications made accessible in the public portal are retained by the authors and/or other copyright owners
and it is a condition of accessing publications that users recognise and abide by the legal requirements associated with these rights.

            ? Users may download and print one copy of any publication from the public portal for the purpose of private study or research.
            ? You may not further distribute the material or use it for any profit-making activity or commercial gain
            ? You may freely distribute the URL identifying the publication in the public portal ?

Take down policy
If you believe that this document breaches copyright please contact us at vbn@aub.aau.dk providing details, and we will remove access to
the work immediately and investigate your claim.

https://doi.org/10.1080/0144929X.2020.1836259
https://vbn.aau.dk/en/publications/6a4ed945-3aac-4966-977b-0c8d698dfd79
https://doi.org/10.1080/0144929X.2020.1836259


! "!

!"#$%&'$()*$+&,-$."/01$2$30*'#$)4$35/607/0,"$%89&:4$;*/<&0&89$/4'$

+8)=<8>9$+68?8684,89@$

!

#$%$&'$()!*+,&$)!-!./01&20'$()!3+,+42'$)&()-!5670')!8'996-!+67!:0),0'!;<0/7)=(>!

?9%+6@A06&0'07!A(%,9&$6B!C'(9,-!#0,+'&%06&!(1!A(%,9&0'!D4$0640-!!

5+/E('B!F6$>0')$&G-!D0/%+!H+B0'/I1)!J0<!KLL-!#;@MNNL!5+/E('B!O)&!

P'+,&$)-!,+,+42'$)&()-!E'996-!<0),0'QR4)S++9S7=!

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

!

!"#$%&'$()*+,+%&-)#.&%$/&$'0),+123%#)0&,+)3,+%)$0+)4&#$)5+&%#)+1$+%+2)$0+).&%6+$)

/7$0)&)-&%8+)%&18+)39)2+,7'+#)$0&$)2799+%)71)$0+)2+#781):;&-7$7+#)$0+5)399+%<)=1)$07#)

4&4+%>) /+) 93';#) 31) 2+#781) :;&-7$7+#) $0&$) &%+) +7$0+%) 4+%'+7,+2>) 2+#'%74$7,+) 3%)

405#7'&->)&12)/+)71,+#$78&$+)/07'0)39)$0+.).&5)-+&2)4+34-+)$3)4%+9+%)4&%$7';-&%)

#.&%$/&$'0+#) 3,+%) 3$0+%#<) ?3) 23) #3) /+) '312;'$+2) &) -&"3%&$3%5) #$;25) /7$0) @A)

43$+1$7&-)#.&%$/&$'0);#+%#)&12)&)$%&71+2)4&1+-)#$;25)/7$0)B)4&%$7'74&1$#<)C+#;-$#)

/+%+) &1&-5#+2) $0%3;80) &) .;-$7,&%7&$+) #$&$7#$7'&-) $+'017:;+) '&--+2) D%+9+%+1'+)

E&44718<)?0+)&2,&1$&8+)39)$07#)$+'017:;+)7#)$0&$)7$)'&1)%+-&$+)&)-&%8+)1;."+%)39)

2+#781):;&-7$7+#)$3);#+%#F)4%+9+%+1'+#<)G;%)9712718#)#03/)$0&$)4&%$7'74&1$#)'&1)"+)

27,72+2)71$3)93;%)8%3;4#)/7$0)03.38+13;#)4%+9+%+1'+#>)+&'0)+.40&#7H718)&);17:;+)

'3."71&$731) 39) 2+#781) :;&-7$7+#<) I3%) +J&.4-+>) #3.+) 8%3;4#) +.40&#7H+2) 2+,7'+)

#0&4+>)/07-+)3$0+%#)4%73%7$7H+2)+J4+1#7,+1+##)93%)$0+7%)4%+9+%%+2)#.&%$/&$'0<)K+)

'31'-;2+)/7$0)7.4-7'&$731#)39)3;%)/3%6)31)4%&'$7'+)&12)%+#+&%'0<)

)

L+5/3%2#() *.&%$/&$'0+#>) 2+#781) :;&-7$7+#>) 4+%'+7,+2>) 2+#'%74$7,+>) 405#7'&->)

'33-1+##>)4%+9+%+1'+).&44718<)

)

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



! N!

A$B406)'*,0&)4$

T60!U+G!&(!+,,'(+42!70)$B6!$)! &(!>$0U!$&!+)!&20!,'(40))!(1!0%E077$6B!+!)0&!(1!70)$B6!

V9+/$&$0)!$6&(!+!,'(794&S!D942!70)$B6!V9+/$&$0)!4+6!'0/+&0!&(!%+&0'$+/)-!1964&$(6+/$&G-!)2+,0-!

4(/('-!0&4S!T6!&20!(&20'!2+67-!E9G$6B!('!6(&!+!,'(794&!$)!&20!,'(40))!(1!0W,0'$064$6B!&20)0!

70)$B607!V9+/$&$0)!+67!1('%$6B!+!<97B%06&!+E(9&!&20!,'(794&S!#9'$6B!&2$)!,'(40))!,0(,/0!

7(!6(&!9)9+//G!&'G!&(!&2('(9B2/G!$706&$1G!+//!70)$B6!V9+/$&$0)-!,'$('$&$X0!&20%-!+67!'+&0!&20%!

+)!'0)0+'420')!E0/$0>07!$6!&20!,+)&S!Y6)&0+7-!(6/G!&20!70)$B6!V9+/$&$0)!&2+&!+'0!E0/$0>07!&(!

E0!!"#"$%&'!1('!&20!),04$1$4!4(6&0W&!+'0!&+=06!(6&(!4(6)$70'+&$(6!$6!1('%$6B!+!<97B%06&!

ZJ+6!D42+$=!0&!+/S-!NL"N[S!\('!0W+%,/0-!U0!=6(U!1'(%!0W$)&$6B!'0)0+'42!&2+&!&20!70)$B6!

V9+/$&G!(1!9)+E$/$&G!$)!1+>('07!$6!,'(794&!42($40!)$&9+&$(6)-!E9&!(6/G!U206!,0(,/0!+'0!+)=07!

+E(9&!$&!Z#$0106E+42!+67!?+))06X+2/-!NLLM[S!T&20'U$)0-!7$110'06&!70)$B6!V9+/$&$0)!)942!+)!

4()&-! E0+9&G-! 1964&$(6+/$&G-! E'+67! +67! 79'+E$/$&G! %+G! E0! %('0! '0/0>+6&! ZY]^=/+'! +67!

8_G_=IX=+6-!NLL`a!b+4=!+67!D2+',/0)-!NLLMa!D+&+!NL"K[S!

Y1!+!70)$B6!V9+/$&G!&2+&!$)!4(6)$70'07!'0/0>+6&!$)!%$))$6B-!&206!,0(,/0!$610'!+!>+/90!

+E(9&!$&!E+)07!(6!&20!(60)!&20G!4+6!$706&$1G!ZJ+6!D42+$=!0&!+/S-!NL"N[!EG!9)$6B!,'0@0W$)&$6B!

'9/0)!Z+/)(!4+//07!209'$)&$4)[! &2+&!+'0!+,,/$07!0$&20'!4(6)4$(9)/G-!('!)9E4(6)4$(9)/GS!5)!

,'0>$(9)!'0)0+'42!2+)!)2(U6-!,0(,/0!4+6!1('%!1$')&!$%,'0))$(6)!0W&'0%0/G!1+)&!E+)07!(6!

%$6$%+/!$61('%+&$(6!ZH$67B++'7!0&!+/S-!NLLc[S!Y1!+!'9/0!$)!B($6B!&(!E0!&'$BB0'07!('!6(&!$6!+!

),04$1$4!4(6&0W&!$)!'0/+&07!&(!,0(,/0d)!,+)&!0W,0'$0640)-!+67!&20!'9/0d)!01104&$>060))!U206!

+,,/$07!$6!&20!,+)&S!\('!0W+%,/0-!U$&2$6!9)0'!0W,0'$0640!'0)0+'42!+!69%E0'!(1!'9/0)!2+>0!

E006!$706&$1$07-!)942!+)!eU2+&!$)!E0+9&$19/!$)!B((7f!Z#$(6!0&!+/S-!"M`N[-!eU2+&!$)!E0+9&$19/!

$)!9)+E/0f!Z?+))06X+2/!+67!b(6=-!NL"La!g'+4&$6)=G!0&!+/S-!NLLL[-!+67!&20!'0>0')07!e$&!$)!

9)+E/0!&20'01('0!$&!$)!E0+9&$19/f!Zg942!0&!+/S-!NL"N[S!g20!/+)&!&U(!'9/0)!70%(6)&'+&0!&2+&!

&U(!70)$B6!V9+/$&$0)!%+G!2+>0!+!7$110'06&!'0/+&$(6)2$,!$6!7$110'06&!4(6&0W&)S!



! K!

F670')&+67$6B!U2$42!70)$B6!V9+/$&$0)!+'0!'0/0>+6&!$6!),04$1$4!4(6&0W&)!+67!2(U!

&20G! &'$BB0'! ,'0@0W$)&$6B! '9/0)! &(! )2+,0! Z(1&06! 4+//07!7'$>0[! ,0(,/0d)! ,'010'0640)! $)! +6!

$%,('&+6&! &(,$4! E(&2! 1('! ,'+4&$&$(60')! +)! U0//! +)! ?9%+6@A(%,9&0'! Y6&0'+4&$(6! Z?AY[!

'0)0+'420')S! g20! '0/0>+640! 1('! ,'+4&$&$(60')! $)! +/%()&! )&'+$B2&1('U+'7S! ?+>$6B! )942!

=6(U/07B0! +//(U)! &20%! &(! 70)$B6! E0&&0'! ,'(794&)! +67! &(! E0&&0'! &+$/('! &20%! &(! &20!

6007)h,'010'0640)! (1! ),04$1$4! &+'B0&! B'(9,)S! \('! '0)0+'420')-! )942! =6(U/07B0! $)! +/)(!

$%,('&+6&!+)!$&!+//(U)!&20%!&(!E0&&0'!9670')&+67!2(U!,0(,/0!0W,0'$0640!7$B$&+/!,'(794&)-!

U2$42!70)$B6!V9+/$&$0)!$61/90640!&20%!+67!2(U-!+67!2(U!&20G!)2+,0!&20$'!,'010'0640)S!!

5!&G,$4+/!U+G!&(!$706&$1G!'0/0>+6&!$61/906&$+/!70)$B6!V9+/$&$0)!&2+&!U$//!&'$BB0'!'9/0)!

+67!)2+,0!,0(,/0d)!,'010'0640)!Z+67h('!9)0'!0W,0'$0640[!$)!&2'(9B2!0W,0'$%06&+/!)&97$0)S!

Y6!)942-!+!7$B$&+/!,'(794&d)!70)$B6!V9+/$&G!Z0SBS!9)+E$/$&G[!$)!%+6$,9/+&07!+67!$&)!,())$E/0!

01104&! (6! 9)0'! ,'010'0640! $)! 7(49%06&07S! g20! ,'(40))! $)! &206! '0,0+&07! U$&2! +6(&20'!

0W,0'$%06&!1('!+6(&20'!70)$B6!V9+/$&G!1('!&20!)+%0!7$B$&+/!,'(794&!$6!+!),04$1$4!4(6&0W&S!

i$&2$6!?AY-!&20'0!+'0!69%0'(9)!)&97$0)!&2+&!'0,('&07!(6!)942!0W,0'$%06&)!1('!+!>+'$0&G!

(1!7$B$&+/!,'(794&)-!)942!+)!%(E$/0!,2(60)!Z*+,&$)!0&!+/S-!NL"K[-!U0E)$&0)!Zg942!0&!+/S-!

NL"L[-!0&4S!D942!0W,0'$%06&+/!)&97$0)!+'0!>0'G!$%,('&+6&!+)!&20G!4(6&'$E9&0!&(!(9'!1$0/7d)!

9670')&+67$6B!(1!9)0')d!0W,0'$0640)!U$&2!7$B$&+/!,'(794&)!EG!$706&$1G$6B!4+9)0!+67!01104&!

'0/+&$(6)2$,)!+%(6B!70)$B6!V9+/$&$0)!+67h('!,'010'0640)S!5&!&20!)+%0!&$%0!&2(9B2-!&20G!

7(!,()0!+!69%E0'!(1!42+//06B0)S!g20!1$')&!42+//06B0!$)!&2+&!&20!69%E0'!(1!70)$B6!V9+/$&$0)!

&2+&!4+6!E0!)$%9/&+60(9)/G!$6>0)&$B+&07!&2'(9B2!)942!0W,0'$%06&+/!)&97$0)!$)!'0/+&$>0/G!

/(U-!790!&(!&20!4(%,/0W$&G!(1!0W,0'$%06&+/!4(67$&$(6)S!g20!)04(67!42+//06B0!$)!&2+&!$&!$)!

6(&!,())$E/0!&(!2(/$)&$4+//G!$706&$1G!U2$42!70)$B6!V9+/$&$0)!+'0!'0/0>+6&!$6!7'$>$6B!,0(,/0)d!

,'010'0640)!$6!),04$1$4!4(6&0W&)S!!

Y6!&2$)!,+,0'-!&20!,'(794&)!9670'!$6>0)&$B+&$(6!+'0!)%+'&U+&420)!+67!U0!+77'0))!

&2()0! &U(! 42+//06B0)! EG! ,'(>$7$6B! &U(! 4(6&'$E9&$(6)S! \$')&/G-! U0! $706&$1G! U2$42!



! j!

)%+'&U+&42! 70)$B6! V9+/$&$0)! +'0! 4(6)$70'07! +)! '0/0>+6&! $6! ,'(794&! 42($40! )$&9+&$(6)!

&2'(9B2!+!/+E('+&('G!)&97G!+67!+!&'+$607!,+60/!)&97GS!D04(67/G-!U0!70%(6)&'+&0!2(U!&20!

$706&$1$07! '0/0>+6&! )%+'&U+&42! 70)$B6! V9+/$&$0)! &'$BB0'! '9/0)! &2+&! )2+,0! ,0(,/0d)!

,'010'0640)!EG!9&$/$X$6B!+6!0W,/('+&$>0!)&+&$)&$4+/!&0426$V90!4+//07!3'010'0640!b+,,$6BS!

3'010'0640!b+,,$6B!$)!+!)&+&$)&$4+/!&0426$V90!&2+&!2+)!E006!)9440))19//G!9)07!$6!+!>+'$0&G!

(1!1$0/7)!Z0SBS!%+'=0&$6B[-!E9&!$&)!9)0!$6!?AY!$)!)(%02(U!/$%$&07S!!

T9'!,+,0'!$)!)&'94&9'07!+)!1(//(U)S!\$')&/G-!U0!E'(U)0!'0/0>+6&!/$&0'+&9'0!1('!&20!

4+)0!(1!)%+'&U+&420)-!+67!U0!,'(>$70!70&+$/)!(6!2(U!+67!U2G!U0!4(6794&07!+!/+E('+&('G!

)&97G!+67!+!&'+$607!,+60/!)&97GS!D04(67/G-!U0!7$)49))!2(U!U0!+6+/GX07!&20!4(//04&07!7+&+!

&2'(9B2!3'010'0640!b+,,$6B!+67!U0!,'0)06&!(9'!1$67$6B)S!\$6+//G-!U0!4(64/970!(9'!U('=!

EG!7$)49))$6B!&20!$%,/$4+&$(6)!(1!(9'!1$67$6B)!E(&2!1('!,'+4&$&$(60')!+)!U0//!+)!'0)0+'420')S!

\9'&20'%('0-!)$640!3'010'0640!b+,,$6B!$)!+!'0/+&$>0/G!96=6(U6!&0426$V90!1('!&20!?AY!

1$0/7-!+67!E04+9)0!U0!E0/$0>0!$&!4(9/7!E0!'0/0>+6&!1('!$6>0)&$B+&$6B!(&20'!7$B$&+/!,'(794&)!

&((-!U0!7$)49))!(9'!'01/04&$(6)!(6!9)$6B!$&S!

C$D8</08'$!)6-$

!"#$%&'(&)*&+,$-&.(')/0)*&$12+$%34.)(15$-&.)62$7815)0)&.$

gG,$4+//G-!U206!,0(,/0!+'0!+)=07!+E(9&!&20$'!,'010'0640)!&(U+'7)!+!,'(794&-!+!>+'$0&G!(1!

70)$B6!V9+/$&$0)!4+6!E0!B$>06!+)!+!'0+)(6S!Y6!B060'+/-!70)$B6!V9+/$&$0)!4+6!E0!4/+))$1$07!

E+)07!(6!&20$'!)9E<04&$>$&G!+67!+E)&'+4&$(6!/0>0/!$6&(!&2'00!&G,0)k!+[!)9E<04&$>0!,0'40$>07!

V9+/$&$0)!E[!70)4'$,&$>0!+&&'$E9&0)-!+67!4[!(E<04&$>0!,2G)$4+/!V9+/$&$0)S!!

D9E<04&$>0!,0'40$>07!V9+/$&$0)! '010'! &(!,0(,/0d)!+&&$&970! &(U+'7)!+!,'(794&S!\('!

0W+%,/0-!2$B2!,0'40$>07!9)+E$/$&G!)$B6$1$0)!&2+&!+!,0')(6!)9E<04&$>0/G!,0'40$>0)!+!,'(794&!

+)!9)+E/0-!0>06!U$&2(9&!$6&0'+4&$6B!U$&2!$&S!i$&2$6!?AY!U0!2+>0!+!/(&!(1!0W,0'$0640!$6!

70+/$6B! U$&2! )942! V9+/$&$0)-! U2$42! U0! 9)9+//G! %0+)9'0! &2'(9B2! 0)&+E/$)207!



! l!

V90)&$(66+$'0)S!.W+%,/0)!(1!,0'40$>07!V9+/$&$0)!$64/970!207(6$4!+67!,'+B%+&$4!V9+/$&$0)!

Z?+)))06X+2/! 0&! +/S-! NLLKk! J+6! D42+$=! 0&! +/S-! NL"N[-! 4/+))$4! +67! 0W,'0))$>0! +0)&20&$4)!

ZH+>$0!+67!g'+4&$6)=G-!NLLj[-!('!4((/60))!Z8'996!0&!+/S-!NL"ca!*+,&$)!0&!+/S-!NL"`a!D967+'!

0&!+/S!NL"j[-!0&4S!\('!'0+)(6)!(1!)$%,/$4$&G!1('!&20!'0)&!(1!&20!,+,0'!U0!U$//!'010'!&(!&20!

)9E<04&$>0!,0'40$>07!70)$B6!V9+/$&$0)!+)!("!)"*$"+,-.%#*'*"/S!!

#0)4'$,&$>0!+&&'$E9&0)!7$110'!1'(%!,0'40$>07!V9+/$&$0)!$6!&2+&!&20G!(6/G!70)4'$E0!+!

,'(794&d)! +&&'$E9&0! U$&2(9&! +! >+/90! <97B%06&! +E(9&! $&S! \('! 0W+%,/0-! U206! +! 7'0))! $)!

,0'40$>07!+)!01!2%#-!,0(,/0!%+=0!+!)&+&0%06&!'0B+'7$6B!$&)!/'3#"!U$&2(9&!'0>0+/$6B!+6G!

+&&$&970!&(U+'7)!$&S!\('!'0+)(6)!(1!)$%,/$4$&G!1('!&20!'0)&!(1!&20!,+,0'-!U0!U$//!'010'!&(!&20!

)9E<04&$>0!70)4'$,&$>0!70)$B6!+&&'$E9&0)!+)!+"/)!*('*$",-.%#*'*"/S!D942!V9+/$&$0)!+'0!9)9+//G!

>0'G!2+'7!&(!E0!%0+)9'07!EG!6(>$40!9)0')-!)$640!&20G!7(!6(&!2+>0!&20!0W,0'$0640!&(!%+=0!

,9'0/G! 70)4'$,&$>0! <97B%06&)-! +67h('! %+G! 6(&! 2+>0! &20! >(4+E9/+'G! ('! )06)$&$>$&G! &(!

$706&$1G! +//! &20! '0/0>+6&! 70)4'$,&$>0! V9+/$&$0)! (1! +! ,'(794&S! \('! 0W+%,/0-! U2$/0!

0W,0'$064$6B!U$60-!6(>$40!U$60!4(6)9%0')!%+G!6(&!E0!+E/0!&(!$706&$1G!>$)4()$&G!('!E(7G!

+)! '0/0>+6&! $6! )2+,$6B! &20$'! ,'010'0640)S! i$&2$6! ?AY-! &20'0! 2+>0! E006! )&97$0)! U2$42!

)&97$07!&20!01104&!(1!70)4'$,&$>0!V9+/$&$0)!(6!9)0'd)!,'010'0640!+67h('!,0'40$>07!V9+/$&$0)!

Z)942!+)!U0E)$&0!)G%%0&'G-!g942!0&!+/S-!NL"L[S!

\$6+//G-!(43/*)%#,-.%#*'*"/!7$110'!1'(%!&20!,'0>$(9)!&U(!+)!&20G!4+6!E0!(E<04&$>0/G!

+67!967$),9&07/G!%0+)9'07S!D942!,2G)$4+/!V9+/$&$0)!'0/+&0!&(!U0$B2&-!)$X0!7$%06)$(6)-!0&4S!

i$&2$6!?AY!U0!2+>0!)&97$0)!&2+&!$706&$1$07!,())$E/0!01104&)!(1!,2G)$4+/!V9+/$&$0)!(6!9)0')d!

,'010'0640!+67h('!,0'40$>07!V9+/$&$0)S!\('!0W+%,/0-! $6!*+,&$)!0&!+/S! ZNL"K[! '0)0+'420')!

)&97$07!&20!01104&!(1!&20!,2G)$4+/!V9+/$&G!(1!)4'006!)$X0!(6!9)0')d!,'010'0640!+67!,0'40$>07!

9)+E$/$&G!1('!&20!4+)0!(1!%(E$/0!,2(60)-!('!$6!;$%!ZNL"c[!+67!;$%!ZNL"`[!01104&)!(1!)4'006!

)2+,0!+67!)$X0!2+>0!E006!$706&$1$07!1('!&20!4+)0!(1!)%+'&U+&420)S!!



! c!

!"#$9:1'0;10(3$-&.)62$7815)0)&.$12+$%'&<&'&2(&.$

*0)0+'42! (6! 2(U! ,0(,/0! '0+/$X0! ),04$1$4! 70)$B6! V9+/$&$0)! +67! 2(U! &20)0! 7'$>0! &20$'!

0W,0'$0640)! +67! ,'010'0640)! 2+)! E006! )9440))19//G! 4(6794&07! $6! &20! ,+)&! 1('! %+6G!

,'(794&)!)942!+)!%(E$/0!,2(60)!Z0SBS!A29+6B!0&!+/S-!NLL"a!?+6!0&!+/S-!NLLja!H$6B!0&!+/S-!

NLL`a! m96! 0&! +/S-! NL"L[S! ! 80)$70)! %(E$/0! ,2(60)-! +6! $64'0+)$6B/G! B'(U$6B! E(7G! (1!

'0)0+'42!$)!+/)(!$6>0)&$B+&$6B!V9+/$&$0)!&2+&!4+6!$61/90640!9)0'!,'010'0640)-!+7(,&$(6!+67!

)9)&+$607!9)0!(1!U0+'+E/0!&0426(/(BG-!)942!+)!)%+'&B/+))0)-!)%+'&U+&420)-!+67!<0U0//0'GS!

.W+%,/0)!(1!)942!V9+/$&$0)!$64/970!,0'40$>07!>+/90!Zm+6B!0&!+/S-!NL"c[-!E(7G!,/+40%06&!

ZC0%,0'/0!0&!+/S-!"MMna!?+''$)(6!0&!+/S-!NLLM[-!)(4$+/!4(%1('&+E$/$&G!Z#9660!0&!+/S-!NL"j[-!

1964&$(6+/$&G!Z#9660!NL"La!57+,+!0&!+/S-!NL"n[-!+67!1+)2$(6!Z:92/$6!0&!+/S-!NL"ca!i+6B!0&!

+/S-! NL"`[S! \9'&20'%('0-! U$&2$6! &20! 7(%+$6! (1! 20+/&24+'0! +67! 1$&60))! &'+4=$6B! $&! U+)!

$706&$1$07!&2+&!+7(,&$(6!(1!U0+'+E/0!70>$40)!4+6!E0!$61/906407!EG!,0'40$>07!9)019/60))!

ZH9660G!0&!+/S-!NL"ca!A2+9!0&!+/S-!NL"M[-!1('%-!4(%1('&!(1!U0+'$6B!&20!70>$40-!+67!E+&&0'G!

/$10! Z*+6&+=+'$! 0&! +/S-! NL"c[S! Y6! &20! )+%0!4(6&0W&-!A+62(&(!+67!5',! ZNL"`[! 1(967! &2+&!

1964&$(6+/$&G!U+)!&20!%+$6!7'$>0'!1('!+7(,&$(6!(1!20+/&2!+67!1$&60))!U0+'+E/0)-!U2$/0!&20!

7'$>0')!1('!)9)&+$607!9)0!U0'0!%('0!'0/+&07!&(!7+&+!+449'+4G-!,('&+E$/$&G!+67!'0)$/$0640S!!

*0B+'7/0))! (1! +,,/$4+&$(6! +'0+! ('! U0+'+E/0! 70>$40! &G,0-! +0)&20&$4! V9+/$&$0)! +'0!

4(6)$)&06&/G!$706&$1$07!+)!$%,('&+6&!Z0SBS!:92/$6!0&!+/S-!NL"ca!#9660!0&!+/S-!NL"ja!C0%,0'/0!

0&!+/S-!"MMna!?)$+(!+67!A206-!NL"na!*+6&+=+'$!0&!+/S-!NL"c[S!g(U+'7)!&2$)!067-!3+&0%+6!0&!

+/S!ZNL"n[!1(49)07!(6!$67$>$79+/!7$110'0640)!'0B+'7$6B!+0)&20&$4!,'010'0640)!1('!U0+'+E/0!

70>$40)S!Y6!+!&2'00@,+'&!)&97G-!,+'&$4$,+6&)!4'0+&07!&20$'!(U6!U0+'+E/0!70>$40!E+)07!(6!

&20$'!$67$>$79+/!,'010'0640)S!g2()0!,'(&(&G,0)!U20'0!&206!9)07!EG!&20!,+'&$4$,+6&)!1('!l!

7+G)S!g20!'0)9/&)!9670'/$60!&20!$%,('&+640!(1!+0)&20&$4!V9+/$&$0)!$6!&20!9)0!+67!4(6&$69(9)!

06B+B0%06&!U$&2!U0+'+E/0!70>$40)!+67!+/)(!$67$4+&0!+!6007!1('!49)&(%$X+E$/$&G!)(!&2+&!

9)0')!4+6!+7+,&!&20!70>$40)!&(!&20$'!(U6!,'010'0640)!+67!6007)S!



! `!

!

!

D,04$1$4+//G!1('!&20!4+)0!(1!)%+'&U+&420)-!%()&!'0)0+'42!U('=!U$&2$6!?AY!1(49)0)!

(6!2(U!,0(,/0!$6&0'+4&!U$&2!&20%!Z5)2E'((=!0&!+/S-!NLLna!A206!0&!+/S-!NL"ja!A2(!0&!+/S-!

NL"ja!C(6B!0&!+/S-!NL"n-!?9+6B!0&!+/S-!NL"ja!;/+%=+!0&!+/S-!NLNLa!T+=/0G!0&!+/S-!NL"la!

TB+&+!+67!Y%+$-!NL"l-!D$6B2!0&!+/S-!NL"na!m0(!0&!+/S-!NL"Ma!i+6B!+67!C'())%+6-!NLNLa!

i(6B!0&!+/S-!NLNL[-!&20$'!0>0'G7+G!9)+B0!Z3$XX+!0&!+/S-!NLLc[-!+67!U2+&!%(&$>+&0)!&20%!&(!

7(!)(!Z#02B2+6$!NL"n[S!Y6!'0/+&$(6!&(!,())$E/0!01104&)!(1!)%+'&U+&42!70)$B6!V9+/$&$0)!(6!

,'010'0640)-!U0!$706&$1$07!&2'00!'0/0>+6&!)&97$0)!ZHG(6)!NL"la!D42$''+!+67!806&/0G-!NL"la!

#02B2+6$!+67!;$%-!NL"M[S!

Y6! 70&+$/-! D42$''+! +67! 806&/0G! ZNL"l[! 4(6794&07! +6! $6&0'>$0U! )&97G! U$&2! 1$>0!

,+'&$4$,+6&)!U2(!(U607!+67!9)07!+!)%+'&U+&42!1('!+&!/0+)&!1(9'!%(6&2)S!g20!(E<04&$>0!(1!

&2+&!)&97G!U+)!&(!$706&$1G!U2+&!=$67!(1!+,,/$4+&$(6)!%+$6/G!)2+,0!,9'42+)0!704$)$(6)!+)!

U0//! +)! $))90)! '0/+&07! &(! 0>0'G7+G! 9)+B0S! \$67$6B)! 1'(%! &20! $6&0'>$0U)! '0>0+/07! &2+&!

)0>0'+/! 70)$B6! 4(6)$70'+&$(6)! 1+4&('07! $6&(! 42(()$6B! +! )%+'&U+&42S! \('! 0W+%,/0-! +!

)%+'&U+&42d)!+0)&20&$4!7$))$%$/+'$&G!&(!+!'0B9/+'!U'$)&U+&42-!U2$42!U+)!4(6&'+)&07!&(!e+!

2(''$E/0!U'$)&!4(%%96$4+&('!&2$6BfS!Y6&0'>$0U00)!+/)(!'010''07!&(!)%+'&U+&42!70)$B6)!$6!

&0'%)! (1! 01!2%#-! )%/.%#-! ('! /(1!'3S! 32G)$4+/! )$X0! U+)! +/)(! +6! $%,('&+6&! V9+/$&G-!

,+'&$49/+'/G!1('!&20!10%+/0!$6&0'>$0U00)-!&(!U2(%!$&!U+)!42+//06B$6B!&(!1$67!+!)%+'&U+&42!

70)$B607!1('!&20%S!\('!&20!49''06&!70)$B6)!+&!&20!&$%0!ZNL"l[-! $&!U+)!)&+&07k!e&20G!<9)&!

/((=!/$=0!+!E$B-!29B0!%+6d)!U+&42fS!T60!,+'&$4$,+6&!'0,('&07!&2+&!)20!0>06&9+//G!1(967!+!

)%+'&U+&42!U$&2!+!U2$&0!+67!'()0@4(/('07!%0&+/!E+67-!U2$42!eE0)&!'0)0%E/07!+!U(%+6d)!

1+)2$(6!)&G/0!U+&42fS!g(U+'7)!&2+&!067-!4(/('!U+)!+/)(!4(6)$70'07!$%,('&+6&S!D42$''+!+67!

806&/0G!ZNL"l[!+/)(! 1(967! &2+&!+//! &20$'! $6&0'>$0U00)!2+7!7(U6/(+707! &2$'7@,+'&G!+,,)!

)942!+)!\+40E((=-!08+G!+67!DU+'%!1('!&20$'!)%+'&U+&420)-!G0&!&20G!U0'0!(6/G!9)07!&(!+!



! n!

/$%$&07! 0W&06&S! g29)-! )(%0! (1! &20! +7>+6407! 10+&9'0)! (110'07! EG! +! )%+'&U+&42! (>0'! +!

'0B9/+'!U'$)&U+&42!)00%07!96$%,('&+6&S!!

D$%$/+'/G-!HG(6)!ZNL"l[!%+70!+!)9'>0G!)&97G!U$&2!lL!'0),(6706&)!&(!9670')&+67!

1+4&(')!B($6B!$6&(!E9G$6B!+67!9)$6B!+!)%+'&U+&42S!Y6!('70'!&(!7(!)(-!20!+)=07!'0),(6706&)!

+E(9&!&20$'!,'010'0640)!$6!'0/+&$(6!&(!&20!42($40!(1!7$B$&+/!e79%E!U+&420)f!ZHG(6)!NL"l[S!

g20!+$%!(1!&20!)&97G!U+)!&(!&'+6)10'!70)$B6!4(6)$70'+&$(6)!1'(%!&20!'0B9/+'!ZE9&!7$B$&+/[!

U'$)&U+&42!7(%+$6!$6&(!&20!)%+'&U+&42!7(%+$6S!H$=0!&20!)&97G!(1!D42$''+!+67!806&/0G-!

'0)9/&)!1'(%!HG(6)d!)9'>0G!)2(U07!&2+&!)0>0'+/!70)$B6!V9+/$&$0)!7'(>0!&20!,'010'0640!$6!

)0/04&$6B!+!,+'&$49/+'!U+&42S!g20!70)$B6!V9+/$&$0)!&2+&!(>0'/+,!U$&2!D42$''+!+67!806&/0Gd)!

1$67$6B)-!+'0!/'3#"!Z$6!&0'%)!(1!1('%+/h4+)9+/h),('&G[-!/*2*#%!*'3,'1,%,!"5.#%!,6!*/'6%')4-!

+67!/*7"S!HG(6)!+/)(!1(967!&2+&!(6/G!+!4('0!)0&!(1!10+&9'0)!$6!&20!7$B$&+/!Z79%E[!U+&420)!

U0'0!9)07S!\0+&9'0)!/$=0!&$%0'-!+/+'%-!)&(,U+&42!+67!&$%0!X(60!1+4$/$&$0)!U0'0!6(&!9)07!

(1&06S!A(/('!U+)!+/)(!(60!(1! &20!704$)$>0!70)$B6!V9+/$&$0)!1('!42(()$6B!+!U+&42-!+/(6B!

U$&2!)/00=!+67!)$%,/0!)&G/0)-!(>0'!1/+)2G!(60)S!b9/&$,/0!'0),(6706&)!+/)(!(U607!%('0!

&2+6!(60!U+&42-!)$640!)(%0!U0'0!%('0!)9$&+E/0!&(!9)0!1('!),('&)S!!

5/(6B!&20!)+%0!7$'04&$(6-!#02B2+6$!+67!;$%!ZNL"M[!4(6794&07!+!)&97G!(6!2(U!&20!

+,,0+/!(1!+!)%+'&U+&42!%+G!$61/90640!9)0'd)!0W,0'$0640!+67!+7(,&$(6S!D%+'&U+&42!+,,0+/!

U+)!+,,'(+4207!EG!&2'00!4(%,(606&)-!6+%0/G!+"/*5&,%"/'4"'*)/-!.&*-."&"//!+67!/)!""&,

/*7"8!g2'(9B2!+!V90)&$(66+$'0!)&97G!U$&2!`Kn!,+'&$4$,+6&)!&2+&!+))0))07!&20!01104&!(1!&2()0!

&2'00! 4(%,(606&)! (6!(.!)4%/", *&'"&'*1&! +67!./", 9"4%$*1!-! &20G! $706&$1$07! 7$110'0640)!

E0&U006!49''06&!+67!,(&06&$+/!9)0')S!\('!49''06&!9)0')!&20G!$706&$1$07!+!)$B6$1$4+6&!01104&!

(1!70)$B6!+0)&20&$4)!+67!)4'006!)$X0!(6!9)0!E02+>$('-!+67!7$110'0640)!+%(6B!%+/0!+67!

10%+/0! ,+'&$4$,+6&)! 1('! &20! 1$')&! 4+)0S! \('! &20! ,(&06&$+/! 9)0')-! 70)$B6! +0)&20&$4)! +67!

96$V9060))!2+7!+!)$B6$1$4+6&!01104&!(6!,9'42+)0!$6&06&$(6S!!

Y6),$'07!EG! '0/+&07!U('=!U0!42()0! &(!U('=!U$&2! &2$)! '0)0+'42!V90)&$(6k!:;4*)4,



! M!

/2%!'6%')4,+"/*5&,-.%#*'*"/,%!",!"#"$%&',%&+,416,+1,'4"3,/4%(",("1(#"</,(!"0"!"&)"/,*&,

(!1+.)'=)41*)",/*'.%'*1&/>?S!g(!+6)U0'!&2$)!'0)0+'42!V90)&$(6-!1$')&!U0!$706&$1$07!+!)0&!(1!

)%+'&U+&420)!&2+&!U0!9)07!$6!+!/+E('+&('G!)&97G!U$&2!&20!,9',()0!&(!4(//04&!7+&+!(6!&20$'!

,2G)$4+/! V9+/$&$0)! +67! (6! 2(U! ,0(,/0! ,0'40$>07! &20%! $6! B060'+/! ZD&97G! "[S! g206! U0!

4(6794&07!+!&'+$607!,+60/!)&97G!ZD&97G!N[!U$&2!&20!,9',()0!&(!1$')&!$706&$1G!70)4'$,&$>0!

V9+/$&$0)!1('!+6G!)%+'&U+&42!&2+&!4(9/7!E0!'0/0>+6&!$6!7'$>$6B!,0(,/0d)!,'010'0640)-!+67!

&206!'+&0!&20%!1('!&20!)+%0!)%+'&U+&420)!+)!$6!D&97G!"S!\$6+//G-!U0!+6+/GX07!+//!4(//04&07!

7+&+!&2'(9B2!+6!0W,/('+&$>0!)&+&$)&$4+/!&0426$V90!4+//07!3'010'0640!b+,,$6BS!

E$3.F%($AG$+68?8684,89H$+86,8&I8'$/4'$+"#9&,/<$;*/<&0&89$

g20!,9',()0! (1! &20! 1$')&! )&97G!U+)! &(! 4(//04&! 7+&+! (6! '0/0>+6&! ,2G)$4+/! +67! ,0'40$>07!

)%+'&U+&42!V9+/$&$0)!+)!U0//!+)!,0(,/0d)!,'010'0640)S!Y&!U+)!+!/+E('+&('G!)&97G!+67!$6!&20!

1(//(U$6B! )9E)04&$(6)! U0! 7$)49))! $6! 70&+$/! 2(U! U0! )0/04&07! &20! )%+'&U+&420)-! &20!

,+'&$4$,+6&)-!+67!&20!%0+)9'07!70)$B6!V9+/$&$0)!+)!U0//!+)!(9'!'0)9/&)S!

="#$9&5&(0&+$9:1'0;10(3&.$

g20! 1$')&! )&0,! $6! &20! ,'(40))! U+)! &(! $706&$1G! U2$42! )%+'&U+&420)! &(! $64/970! $6! (9'!

/+E('+&('G!)&97GS!D$640!U0!=60U!E01('02+67!&2+&!U0!U(9/7!9)0!3'010'0640!b+,,$6B!&(!

+6+/GX0!&20!4(//04&07!7+&+-!U0!(,&07!1('!&20!%$6$%9%!69%E0'!(1!)%+'&U+&420)!&2+&!U(9/7!

+//(U!9)!&(!9)0!&2$)!)&+&$)&$4+/!&0426$V90S!g29)-!)$W!)%+'&U+&420)!U0'0!42()06!ZH+>$60!0&!

+/S-!"Mnn[S!51&0'!4+'019//G!4(6)$70'$6B!+!>+'$0&G!(1!+>+$/+E/0!)%+'&U+&420)-!+!)0/04&$(6!U+)!

%+70!EG!=00,$6B!$6!%$67!&2+&!U0!2+7!&(!$64/970!+)!%942!>+'$0&G!$6!70)$B6!V9+/$&$0)!+)!

,())$E/0!$6!('70'!&(!%+=0!)9'0!&2+&!U0!U(9/7!E0!+E/0!&(!$706&$1G!U2$42!(60)!+'0!$%,('&+6&!

$6!7'$>$6B!,0(,/0d)!,'010'0640)S!\$B9'0!"!)2(U)!&20!$64/9707!70>$40)k!3(/+'!%cLL!Z#0>$40!

5[-!b(&('(/+! KcL! N"#! B06! Z#0>$40!8[-! D(6G!D%+'&U+&42! K! Z#0>$40!A[-!o0E/+X0!8/$&X!

Z#0>$40!#[-!pTS"!Cj!Z#0>$40!.[-!+67!pTS"!#c!Z#0>$40!\[S!



! "L!

!"#$%&'()'*+&','-&.&/0&1'-23%0430/+&-)'

i$&2$6!&2$)!)0/04&$(6!U0!(,&07!1('!>+'$+E$/$&G!$6!)%+'&!U+&42!70)$B6!V9+/$&$0)S!Y6!70&+$/-!

&2'00!)%+'&U+&420)!U0'0!42()06!&(!E0!)V9+'0!Z5-!A-!.[!+67!&2'00!'(967!Z8-!#-!\[-!+)!$&!

2+)!E006!$706&$1$07!&2+&!&20!)2+,0!(1!+!)%+'&U+&42!1+40!%+G!$61/90640!2(U!$&!$)!,0'40$>07!

Z;$%!NL"c[S!D$640!)$X0!$)! $%,('&+6&!ZD42$''+!+67!806&/0G-!NL"l[-! &2'00!U0'0!'0/+&$>0/G!

)%+//!Z8-!A-!.[!+67!&2'00!'0/+&$>0/G!E$B!Z5-!#-!\[S!Y6),$'07!EG!HG(6)!ZNL"l[!+67!D42$''+!

+67!806&/0G!ZNL"l[!(6!)&G/0-!&U(!U0'0!)0/04&07!&(!'0,'0)06&!),('&!U+&420)!Z5-!#[-!&U(!

'0,'0)06&$6B!0>0'G7+G!U+&420)!Z8-!.[!+67!&U(!U0'0!)0/04&07!+)!&20G!+,,0+'!1('%+/!ZA-!

\[S!g2'00!2+7!+!4(/('19/!$7/0!)4'006!1+40!Z8-!#-!.[!+67!&U(!+!E/+4=@+67@U2$&0!(60!Z5-!A-!

\[-! +)! 4(/('! 4+6!E0!+6! $%,('&+6&!70)$B6!V9+/$&G! &((! ZD42$''+! +67!806&/0G-!NL"l[S!gU(!

>+'$+&$(6)!U0'0!+/)(!$64/9707!$6!'0/+&$(6!&(!&20$'!,'$40S!g29)-!5-!8-!+67!A!U0'0!4(6)$70'07!

0W,06)$>0! )%+'&U+&420)! Z+,,'(WS! KLL-! NLL-! +67! "nLFD#[-! U2$/0! #-! .-! +67! \! U0'0!

4(6)$70'07!'0/+&$>0/G!420+,!Z+,,'(WS!""L-!cL-!+67!jlFD#[S!5//!(1! &20%!U0'0!567'($7!

)%+'&U+&420)S!5-!8!+67!A!'96!(6!567'($7!i0+'-!U2$/0!#-!.!+67!\!U0'0!E+)07!(6!567'($7!

lS"S!\$6+//G-!>+'$+&$(6!U+)!+/)(!$64/9707!$6!'0/+&$(6!&(!&20!E'+40/0&)!(1!U2$42!&U(!U0'0!

!"#$%&'(#)*++# ,"#-%.%(%&'#/*+#0!"#123# 4"#5%36#5)'(.7'.89#/#

! ! !

! ! !

:"#;2<&'=2#,&>.=# ?"#!@ABC#DE# F"#!@ABC#:*#



! ""!

,/+)&$4!Z5-!#[-!&U(!/0+&20'!Z8-!.[-!+67!&U(!%0&+//$4!ZA-!\[S!

801('0!4(6794&$6B!&20!/+E('+&('G!)&97G-!&2'00!(1!&20!+9&2(')-!$61('%07!EG!'0/+&07!

U('=! +67! EG! 4+'019//G! 0W+%$6$6B! &20! )%+'&U+&420)-! $706&$1$07! ,2G)$4+/! )%+'&U+&42!

V9+/$&$0)S!5//!,2G)$4+/!)%+'&U+&42!V9+/$&$0)!&2+&!4(9/7!,(&06&$+//G!2+>0!E006!'0/0>+6&!1('!

7'$>$6B! ,0(,/0d)! ,'010'0640)-! 2+>0! E006! $64/9707! $6! &20! )&97GS! g+E/0! "! ,'0)06&)! &20!

'0/0>+6&!,2G)$4+/!V9+/$&$0)!$6!70&+$/!+/(6B!U$&2!&20$'!%0+)9'0%06&!96$&)S!

$96G>8'&#HI'&>.6# #:2G8(>J.>%3#'3K#)2'GI(2)23.#I3>.G#

K+780$) ?0+)/+780$)39)$0+)#.&%$/&$'0)71)8%&.#))

I&'+)*;%9&'+)!%+&)) ?0+)&%+&)39)$0+)#.&%$/&$'0F#)9&'+)71)'.! ))

D%397-+)M+780$) ?0+)$07'61+##)39)$0+)#.&%$/&$'0)71)'.))

N3-;.+) ?0+),3-;.+)39)$0+)#.&%$/&$'0)71)'." )

O%&'+-+$)/72$0) ?0+)/72$0)39)$0+)#.&%$/&$'0)"%&'+-+$#)&$)$0+)-3'6718).+'0&17#.)71)'.)

O%&'+-+$)-+18$0) ?0+)-+18$0)39)#.&%$/&$'0)"%&'+-+$#)71)'.)

*35.&'()'6&.&7380'9+:-"/3.'-23%0430/+';$3."0"&-'381'2&3-$%&2&80'$8"0-)''

="!$%1'0)()/120.$

\('!(9'!)&97G-!,+'&$4$,+6&)!U0'0!'04'9$&07!&2'(9B2!)(4$+/!60&U('=)-!&2'(9B2!1/G0')!+'(967!

(9'!96$>0')$&G!4+%,9)-!+67!&2'(9B2!7$'04&!4(6&+4&!EG!0%+$/S!Y6!&(&+/-!M`!,0(,/0!+B'007!&(!

,+'&$4$,+&0!$6!(9'!)&97GS!801('0!&20!/+E('+&('G!)&97G-!,+'&$4$,+6&)!U0'0!+)=07!&(!1$//!$6!+!

70%(B'+,2$4)! V90)&$(66+$'0! &2+&! 4(6&+$607! $61('%+&$(6! +E(9&! &20$'! +B0-! )0W-! ,'$('!

0W,0'$0640! U$&2! )%+'&U+&420)-! ,'$('! 0W,0'$0640! U$&2! U'$)&U+&420)! +)! U0//! +)! &20$'!

1+>('$&0!%(E$/0!70>$40!E'+67)S!\(9'!,+'&$4$,+6&)!$61('%07!9)!&2+&!&20G!+/'0+7G!(U607!+!

)%+'&U+&42! +67! &20G! U0'0! 0W4/9707! 1'(%! &20! )&97GS! g2$)! +//(U07! 9)! &(! 06)9'0! &2+&!

,+'&$4$,+6&)d! ,'010'0640)!U(9/7! 6(&! 2+>0! E006! +1104&07! EG! 0>0'G7+G! 9)+B0S! D$W&G@1$>0!

,+'&$4$,+6&)!$61('%07!9)!&2+&!&20G!(U607!+&!/0+)&!(60!'0B9/+'!U'$)&U+&42!&2+&!&20G!U(9/7!

U0+'! 0>0'G! 7+GS! \9'&20'%('0-! 5,,/0-! D+%)96B! +67! T60! 3/9)! U0'0! $706&$1$07! +)! &20!

1+>('$&0!%(E$/0!70>$40!E'+67!1('!̀ `!,+'&$4$,+6&)S!p(!(60!%06&$(607!+)!&20$'!1+>('$&0!E'+67!

&20!(60)!&20!c!$64/9707!)%+'&U+&420)!2+7-!&29)!&2$)!+//(U07!9)!&(!0W,0'$%06&+//G!4(6&'(/!



! "N!

1('!,())$E/0!01104&)!(1!E'+67!Z1('!01104&)!(1!E'+67!(6!,0'40$>07!V9+/$&$0)!)00!#0!56B0/$!0&!

+/S-!NLLMa!*(670+9!NLLl[S!Y6!&20!067-!U0!2+7!MK!,0(,/0!,+'&$4$,+&$6B!$6!(9'!/+E('+&('G!

)&97G-!NN!)0/1@$706&$1$07!+)!10%+/0-!+67!`"!)0/1@$706&$1$07!+)!%+/0-!+B07!"M@K"!ZbqNKS"-!

D#qNS`K[S!

="=$>&1.8'&.$

Y6! ('70'! &(! 4(//04&! 7+&+! (6! '0/0>+6&! ,0'40$>07! V9+/$&$0)! (1! )%+'&U+&420)! U0! 42()0! &(!

$64/970!&20!0W&06707!>0')$(6!(1!&20!A((/!V90)&$(66+$'0!Z*+,&$)!0&!+/S-!NL"`[S!!

T9'! %(&$>+&$(6! 1('! &2$)! 42($40! U+)! &U(1(/7S! \$')&/G-! U0! 4(6)$70'! ,0'40$>07!

4((/60))!+)!+6!$%,('&+6&!V9+/$&G!$6!,'(794&@42($40!)$&9+&$(6)!$6!B060'+/-!+67!),04$1$4+//G!

1('!)%+'&U+&420)!+)!96$V9060))!%+G!$61/90640!,9'42+)0!$6&06&$(6!Z#02B2+6$!+67!;$%-!

NL"M[S!D04(67/G-!&2$)!),04$1$4!V90)&$(66+$'0!2+)!E006!4'0+&07!EG!&+=$6B!$6&(!4(6)$70'+&$(6!

0)&+E/$)207!9)0'!0W,0'$0640!V90)&$(66+$'0)!ZH+>$0!+67!g'+4&$6)=G-!NLLja!r9$66!+67!g'+6-!

NL"La!D967+'!0&!+/S-!NL"j-!J+6!D42+$=!0&!+/S-!NL"N-!1('!70&+$/)!)00!*+,&$)!0&!+/S-!NL"`[S!

g+E/0!N!,'0)06&)!&20!c!,0'40$>07!V9+/$&$0)!&2+&!U0'0!%0+)9'07!9)$6B!ATTH!r90)&$(66+$'0S!

$2(82>L2K#HI'&>.6# M.2)G# ##58'&2#

P+#7%&"7-7$5) Q) R)$3)S>)#$%318-5)27#&8%++)T)#$%318-5)&8%++)

C+"+--73;#1+##)) Q) R)$3)S>)#$%318-5)27#&8%++)T)#$%318-5)&8%++)

D+%'+7,+2);#&"7-7$5) Q) R)$3)S>)#$%318-5)27#&8%++)T)#$%318-5)&8%++)

U-&##7')&+#$0+$7'#) V) R)$3)S>)#$%318-5)27#&8%++)T)#$%318-5)&8%++)

M+2317'):;&-7$5) A) R)$3)S>)#$%318-5)27#&8%++)T)#$%318-5)&8%++)

G,+%&--)'33-1+##) A) R)$3)S>)#$%318-5)27#&8%++)T)#$%318-5)&8%++)

*35.&'<)'6&.&7380'9&%/&"7&1'-23%0430/+';$3."0"&-='8$25&%'>?'"0&2-'381'2&3-$%&1'-/3.&)'

="?$%'@(&+8'&$

g20!,+'&$4$,+6&)!06&0'07!+/(6B!U$&2!+!'0)0+'420'!$6!(9'!9)+E$/$&G!/+E('+&('G!$6!B'(9,)!(1!

)$W!+67! &20!)&97G!U+)!70)$B607! &(! /+)&! 1('!+E(9&!(60!2(9'S! Y6!('70'! &(!%$%$4!,'(794&@

42($40!)$&9+&$(6)-!&20!)$W!)%+'&U+&420)!U0'0!,/+407!(6!7$),/+G!)&+67)!(6!+!&+E/0!$6!&20!



! "K!

%$77/0!(1!&20!'((%!+67!2+7!&20!$7/0!)4'006)!+)!70,$4&07!$6!\$B9'0!"S!577$&$(6+//G-!)$640!

E'+67!4+6!$61/90640!,+'&$4$,+6&)!U206!'+&$6B!,0'40$>07!V9+/$&$0)!Z#0!56B0/$!0&!+/S-!NLLMa!

*(670+9!NLLl[!+//!E'+67!/(B()!U0'0!%+)=07S!

g20!,+'&$4$,+6&)!U0'0!6(&!,'(>$707!U$&2!),04$1$4!&+)=)!Z+4&$(6@%(70-!?+))06X+2/!

+67!F//'$42-!NLL`[!+67!U0'0! $6)&'94&07! &(!1'00/G! $6&0'+4&!U$&2!+//! &20!)%+'&U+&420)!1('!

+E(9&! "L! %$69&0)S! g2$)! %$%$4=07! &20! '0+/@U('/7! )406+'$(! (1! (E)0'>$6B! )%+'&U+&420)!

$6)$70!+!)&('0-!&(B0&20'!U$&2!(&20'!49)&(%0')S!51&0'!%+=$6B!)9'0!&2+&!+//!,+'&$4$,+6&)!2+7!

+!42+640!&(!100/!+67!$6&0'+4&!U$&2!+//!)%+'&U+&420)-!0+42!,+'&$4$,+6&!U+)!+))$B607!&(!+!

),04$1$4!/+,&(,!+67!$670,06706&/G!,'(>$707!'+&$6B)S!!

\$')&-! ,+'&$4$,+6&)! U0'0! +)=07! &(! '+6=! &20! )%+'&U+&420)! $6! '0/+&$(6! &(! &20$'!

,'010'0640S!3'010'0640!7+&+!U0'0!4(//04&07!(6!+!/$60+'-!96%+'=07!)4+/0!Z1'(%!L!&(!"LL[!

U$&2!&20!>0'E+/!+642(')!e/0+)&!,'010''07f!+67!e%()&!,'010''07f!+&!&20!&U(!067)S!\('!&2$)-!

U0!70>0/(,07!+!U0E!+,,/$4+&$(6!$6!U2$42!,+'&$4$,+6&)!4(9/7!7'+B!+67!7'(,!&20!$%+B0)!(1!

&20! )%+'&U+&420)! (6! &20! /$60+'! )4+/0S!g206-! 0+42! ,+'&$4$,+6&! $67$>$79+//G! '+&07! +//! )$W!

)%+'&U+&420)!$6!+!)0V90640!&2'(9B2!+6!(6/$60!1('%!&2+&!4(6&+$607!&20!A((/!V90)&$(66+$'0!

ZU$&2$6@)9E<04&)!70)$B6[S!g20!('70'!(1!&20!V90)&$(66+$'0!$&0%)!U+)!'+67(%$X07-!+)!U+)!

&20!)%+'&U+&420)!'+&$6B!('70'S!!

5&!&20!067!(1!0+42!)0))$(6-!&20!'0)0+'420'!'0)0&!&20!)%+'&U+&420)!&(!&20!$7/0!)4'006!

+67!,/+407!&20%!(6!&20!7$),/+G!)&+67)!&(!E0!'0+7G!1('!&20!60W&!B'(9,!(1!,+'&$4$,+6&)S!

="A$ 908+4$ #$ B&.850.C$ %34.)(15$ 7815)0)&.,$ %&'(&)*&+$ 7815)0)&.$ 12+$ %1'0)()/120.D$

%'&<&'&2(&.$

g20! ,2G)$4+/! V9+/$&$0)! 70)4'$E07! $6!g+E/0! "!U0'0!%0+)9'07! EG! &2'00! +9&2(')S! g+E/0! K!

)9%%+'$X0)!&20!1$6+/!%0+)9'0%06&)S!

!



! "j!

-2'GI(2K#$96G>8'&#HI'&>.6## N# ,# 4# :# ?# F#

K+780$)W8%X) YQ<ZZ) [Q<ZZ) RAQ<ZZ) Y@<ZZ) RZV<ZZ) [Q<ZZ)

I&'+)*;%9&'+)!%+&)W'.! X) RV<VQ) RA<B[) VV<ZZ) R@<YA) RQ<[R) RS<ZV)

D%397-+)M+780$)W'.X) R<QZ) R<VZ) R<RZ) R<QZ) R<QZ) R<VZ)

N3-;.+)W'."X) RS<RQ) RY<YV) VQ<VZ) VS<QB) VZ<AR) VZ<QV)

O%&'+-+$)/72$0)W'.X)) V<YZ) R<@Z) V<QZ) V<RZ) R<@Z) V<AZ)

O%&'+-+$)-+18$0)W'.X) Y<[Z) [<ZZ) Y<RZ) [<VZ) [<[Z) [<AZ)

*35.&'@)'A&3-$%&1'9+:-"/3.';$3."0"&-'?>%'0+&','-23%0430/+&-)'BC'D>.3%'2,EE='FC'A>0>%>.3'
@,E'<!" '#&8='GC'H>8:'H23%0430/+'@='IC'J&5.3K&'F."0K='LC'MN)('OP='381'!C'MN)('I,)'

g+E/0! j! )9%%+'$X0)! &20! '0)9/&)! 1('! &20! )$W! %0+)9'07! ,0'40$>07! V9+/$&$0)! 1('! &20! )$W!

)%+'&U+&420)!$6!&20!1('%!(1!+>0'+B0)!1'(%!&20!MK!,+'&$4$,+6&)S!577$&$(6+//G-!+!'0/$+E$/$&G!

+6+/G)$)!U+)!4(6794&07!1('! &20!%0+)9'07!,0'40$>07!V9+/$&$0)S!A'(6E+42!s!>+/90)!U0'0!

'0+//G!2$B2-!'+6B$6B!1'(%!SnnK!&(!SMNlS!

-2'GI(2K#$2(82>L2K#HI'&>.6## N# ,# 4# :# ?# F#

P+#7%&"7-7$5) V<BB) P)@E' A<RY) V<@B) A<ZZ) V<Q[)

C+"+--73;#1+##)) A<VV) P)PE' A<VY) Q<VB) A<[[) A<AQ)

D+%'+7,+2);#&"7-7$5) Q<[R) Q)PR' [<RY) Q<S[) Q<Q[) A<@R)

U-&##7')&+#$0+$7'#) Q<AZ) Q)SQ' Q<@Y) A<[[) Q<VR) A<YS)

M+2317'):;&-7$5) A<AR) Q)ES' A<YS) Q<VA) A<QS) V<B@)

G,+%&--)'33-1+##) V<SV) P)Q<' A<ZY) A<RR) V<S@) V<ZR)

*35.&'P)'B7&%3#&'-/>%&-'?>%'0+&','-"T'2&3-$%&1'9&%/&"7&1';$3."0"&-'?>%'0+&','-23%0430/+&-'
U(VR'-/3.&C)'W"#+&-0'-/>%&-'23%X&1'"8'5>.1)'BC'D>.3%'2,EE='FC'A>0>%>.3'@,E'<!" '#&8='GC'H>8:'
H23%0430/+'@='IC'J&5.3K&'F."0K='LC'MN)('OP='381'!C'MN)('I,)'

3+'&$4$,+6&)!'+&07!&20!)$W!)%+'&U+&420)!(6!+6!96%+'=07!)4+/0!Z1'(%!L!&(!"LL[!1'(%!&20$'!

/0+)&!&(!&20$'!%()&!,'010''07!(60)S!\$B9'0!N!,'0)06&)!&20!+>0'+B0!,'010'0640!)4('0!(1!MK!

,+'&$4$,+6&)! 1('! 0+42! )%+'&U+&42S! T6! +>0'+B0! &20! %()&! ,'010''07! )%+'&U+&42! U+)! 8!

Z`KSln[!+67!&20!/0+)&!(60!U+)!.!ZNjS`"[S!\9'&20'%('0-!j`!,+'&$4$,+6&)!)0/04&07!)%+'&U+&42!

8!+)!&20$'!%()&!,'010''07-!+67!jn!)0/04&07!)%+'&U+&42!.!+)!&20$'!/0+)&!,'010''07S!



! "l!

!

!"#$%&'<)'B7&%3#&'9%&?&%&8/&'-/>%&'>?'Y@'93%0"/"9380-'?>%'&3/+'-23%0430/+'U-/3.&'EV(EEC)'BC'
D>.3%'2,EE='FC'A>0>%>.3'@,E'<!" '#&8='GC'H>8:'H23%0430/+'@='IC'J&5.3K&'F."0K='LC'MN)('OP='
381'!C'MN)('I,)'

5&!&20!067!(1!D&97G!"-!U0!2+7!'+&$6B)!1'(%!MK!,+'&$4$,+6&)!(6!,0'40$>07!V9+/$&$0)!1('!&20!

)$W! )%+'&U+&420)-! 7+&+! +E(9&! &20$'! ,'010'0640)-! +67! (E<04&$>0! 7+&+! (6! &20! )$W!

)%+'&U+&420)d!,2G)$4+/!V9+/$&$0)S!Y6!B060'+/-!)%+'&U+&42!8!Zb(&('(/+!KcL!N"#!B06[!)4('07!

&20!2$B20)&!(6!+//!,0'40$>07!V9+/$&$0)!+)!U0//!+)!,+'&$4$,+6&)d!,'010'0640)S!g20)0!'0)9/&)!

70%(6)&'+&0!&2+&!)%+'&U+&42!8!U+)!&20!%()&!,'010''07!(60-!E9&!&20G!7(!6(&!0W,/+$6!U2G!

&2$)!U+)!&20!4+)0S!g20!1(//(U$6B!)&97G!)207)!)(%0!/$B2&!(6!&20!$))90S!

J$3.F%($CG$%89,6&=0&I8$35/607/0,"$;*/<&0&89$

g20!,9',()0!(1! &20!)04(67!)&97G!U+)! &(!0W&067!'0/+&07!U('=!EG! $706&$1G$6B!+77$&$(6+/!

'0/0>+6&!70)4'$,&$>0!V9+/$&$0)!1('!&20!4+)0!(1!)%+'&U+&420)S!D$640!70)4'$,&$>0!V9+/$&$0)!+'0!

7$11$49/&!&(!'0+/$X0!1('!6(>$40!9)0')-!U0!(,&07!1('!+!&'+$607!,+60/!)&97GS!A(6&'+'G!&(!0W,0'&!

,+60/! )&97$0)-! $6! &'+$607! ,+60/)! 6(>$40! 9)0')! +'0! &'+$607! (6! 2(U! &(! $706&$1G! +67! '+&0!

70)4'$,&$>0! V9+/$&$0)-! +67! &G,$4+//G! +1&0'! &20! $6$&$+/! &'+$6$6B! &20G! ,'(>$70! 4(%,+'+E/0!

'+&$6B)! &(! &2+&! (1! 0W,0'&)S! g'+$607! ,+60/)! 2+>0! E006! )9440))19//G! 9)07! $6! +! >+'$0&G! (1!



! "c!

7$)4$,/$60)!)942!+)!)06)('G!+67!1((7!)4$0640!ZH+U/0))!+67!?0G%+66-!NL"L[-!%+'=0&$6B!

ZF'E+6!+67!?+9)0'-!"MMK[-!+67!+97$(!06B$600'$6B!Zb+&&$/+!NLLN[S!!

?"#$%1'0)()/120.$

.$B2&!,+'&$4$,+6&)-!c!%+/0)!+67!N!10%+/0)-!+B07!Nj@jj!ZbqKNS`l-!D#q`SnK[!,+'&$4$,+&07!

$6!&20!&'+$607!,+60/!)&97GS!D$640!&20!,9',()0!(1!&20!,+60/!U+)!&(!1$')&!$706&$1G!+67!&206!

'+&0! +6G! ,())$E/0! '0/0>+6&! )%+'&U+&42! 70)4'$,&$>0! V9+/$&G-! $&!U+)! $%,('&+6&! &(! $64/970!

,+60/$)&)!U$&2!7$110'06&!E+4=B'(967)S!g20'01('0-!&U(!(1!&20%!U0'0!%042+6$4+/!06B$600')-!

(60!U+)!+6!0/04&'$4+/!06B$600'-!(60!U+)!+!>$)9+/!70)$B60'-!&U(!U0'0!$6&0'+4&$(6!70)$B60')-!

(60!U+)!+!9)+E$/$&G!0W,0'&!+67!(60!U+)!+!&0426(@+6&2'(,(/(B$)&S!5//!(1!&20%!U0'0!0W,0'&)!

$6!&0426(/(BG@'0/+&07!1$0/7)-!E9&!6(60!U+)!+6!0W,0'&!$6!)%+'&U+&420)S!!

?"!$%'@(&+8'&$

T>0'!&20!4(9')0!(1!+6!0$B2&@2(9'!)0))$(6-!&20!,+60/$)&)!4(%,/0&07!&2'00!,2+)0)S!Y6!&20!1$')&!

,2+)0-!0+42!,+60/$)&!U+)!,'(>$707!U$&2!+!)%+//!$6$&$+/!/$)&!(1!70)4'$,&$>0!V9+/$&$0)-!U2$42!

U0'0!$706&$1$07!$6!&20!/$&0'+&9'0!ZHG(6)!NL"la!D42$''+!+67!806&/0G-!NL"la!#02B2+6$!+67!

;$%-!NL"M[S!g206-!,+60/$)&)!U0'0!+)=07!&(!'0%(>0-!('!+77!$&0%)!&(!&2$)!/$)&-!E+)07!(6!2(U!

'0/0>+6&!&20G!E0/$0>07!&20G!U0'0S!D0>06!)%+'&U+&420)!Z7$110'06&!&2+6!&2()0!9)07!$6!D&97G!

"[!U0'0! +/)(!,2G)$4+//G! ,'0)06&! $6! &20! '((%! &(! +4&! +)! $6),$'+&$(6! 1('! '0%(>$6Bh+77$6B!

70)4'$,&$>0!V9+/$&$0)S!!

Y6!&20!)04(67!,2+)0-!0+42!(1!&20!$706&$1$07!70)4'$,&$>0!V9+/$&$0)!&2+&!0+42!,+60/$)&!

4'0+&07!U+)!'0,0+&07/G!7$)49))07!+67!701$607!EG!+//!(1!&20%!&(B0&20'S!g2$)!,'(40))!7$7!

6(&!)&(,!96&$/!+//!,+60/$)&)!'0+4207!+!4(6)06)9)!(6!0+42!$706&$1$07!70)4'$,&$>0!V9+/$&Gd)!

701$6$&$(6S!5&!&20!067!(1!&20!)04(67!,+'&-!+!)0&!(1!Kc!70)4'$,&$>0!V9+/$&$0)!U+)!,'(79407-!

+/(6B! U$&2! &20$'! )0%+6&$4! 7$110'06&$+/! )4+/0)! Z0SBS! +.##h9!*54'-! (6! +! "@`! H$=0'&! )4+/0[S!



! "`!

.W+%,/0)! (1! &20! $706&$1$07! Kc! 70)4'$,&$>0! V9+/$&$0)! 1'(%! &20! ,+60/! $64/970! &1*/*&"//-!

9.#@*&"//-!0&4S!!

Y6!&20!&2$'7!,2+)0!0+42!,+60/$)&!$67$>$79+//G!'+&07!&20!c!)%+'&U+&420)!&2+&!U0'0!

$64/9707!$6!D&97G!"!(>0'!&20!Kc!$706&$1$07!70)4'$,&$>0!V9+/$&$0)-!9)$6B!+6!(6/$60!1('%S!g20!

('70'!&20G!0>+/9+&07!&20!c!)%+'&U+&420)!U+)!'+67(%$X07-!+67!)(!U0'0!&20!Kc!$706&$1$07!

70)4'$,&$>0!V9+/$&$0)S!

?"=$908+4$!$B&.850.C$E+&20)<)&+$-&.(')/0)*&$7815)0)&.$

g20! &U(! %+$6! 4'$&0'$+! 1('! +))0))$6B! +! 70)4'$,&$>0! V9+/$&G! 1'(%! +! &'+$607! ,+60/! +'0!

7$)4'$%$6+&$(6!+E$/$&G!+67!,+60/$)&)d!+B'00%06&S!Y6!B060'+/-!+!70)4'$,&$>0!V9+/$&G!%+G!6(&!

7$)4'$%$6+&0!$1!,+'&$4$,+6&)!+'0!6(&!+E/0!&(!,0'40$>0!+6G!7$110'0640)!+%(6B!&20!,'(794&)!

1('!&2$)!V9+/$&GS!

Y6!(9'!4+)0-!&20!7$)4'$%$6+&$(6!+E$/$&G!(1!&20!Kc!$706&$1$07!70)4'$,&$>0!V9+/$&$0)!U+)!

+))0))07! &2'(9B2! %$W07@%(70/! 5pTJ5)! U$&2! )%+'&U+&420)! +)! 1$W07! 1+4&(')! +67!

,+60/$)&)!+)!'+67(%!(60)S!5!70)4'$,&$>0!V9+/$&G!U+)!'0%(>07!U206!+!6(6@)$B6$1$4+6&!%+$6!

01104&!U+)!(E)0'>07!Z,tSLl[S!!

#$)+B'00%06&!+%(6B!,+60/$)&)!%+G!(449'!$1!&20G!9670')&+67!+!70)4'$,&$>0!V9+/$&G!

$6!+!7$110'06&!U+GS!b$W07@%(70/!5pTJ5!+6+/G)$)!4+6!B$>0!+!1$')&!$67$4+&$(6!+E(9&!U2$42!

V9+/$&$0)!+'0!,'(E/0%+&$4-!E9&!6(!)$6B/0!+6+/G)$)!%0&2(7!4+6!B$>0!)911$4$06&!'0)9/&)!(6!$&)!

(U6S! \('! &2$)! '0+)(6-! )0>0'+/! 96$>+'$+&0! +67! %9/&$>+'$+&0! $6),04&$(6! &0426$V90)! Z0SBS!

2$)&(B'+%)-!,'(1$/0!,/(&)-!0BB)20//!,/(&)!Z?$')&!+67!pu)-!"MMj[-!g94=0'@"!4(''0/+&$(6!,/(&)!

Z#+2/!0&!+/S-!NLLn[!2+>0!E006!+,,/$07!&(!$706&$1G!&20!V9+/$&$0)!&2+&!4'0+&07!7$)+B'00%06&!

+%(6B!,+60/$)&)S!!

Y6! &20!067-! &2'00!70)4'$,&$>0!V9+/$&$0)!U0'0! '0%(>07!790! &(! /(U!7$)4'$%$6+&$(6!

+E$/$&G! +)! &20G!2+7!+!6(6@)$B6$1$4+6&!%+$6! 01104&S! Y6! +77$&$(6-!U0! '0%(>07!+6(&20'!""!



! "n!

V9+/$&$0)!)$640!%9/&$,/0!%0&2(7)!4(61$'%07!&20G!4+9)07!7$)+B'00%06&!+%(6B!,+60/$)&)S!

g20!'0%+$6$6B!NN!70)4'$,&$>0!V9+/$&$0)!+'0!,'0)06&07!$6!g+E/0!lS!

:2G8(>J.>L2#HI'&>.6# :2G8(>J.>%3#'3K#)2'GI(2)23.#G8'&2G#

*07171+##) M3/)#0715)$0+)#.&%$/&$'0)7#>)/7$03;$)$0+)9&'+)W8-3##5\.&$$X)

O;7-$)];&-7$5) ?0+)";7-$):;&-7$5)39)&)#.&%$/&$'0)W9%&87-+\%3";#$X)

D%7'+) ?0+)4%7'+)39)$0+)#.&%$/&$'0)W'0+&4\+J4+1#7,+X)

*$5-+) ?0+)#$5-+)39)$0+)#.&%$/&$'0)W#43%$#\93%.&-X)

*7H+) ?0+)#7H+)39)$0+)#.&%$/&$'0)W";-65\'3.4&'$X)

U3.4-+J7$5) M3/)'3.4-+J)71)$+%.#)39);11+'+##&%5)2+#781)+-+.+1$#)$0+)#.&%$/&$'0)7#)
W#7.4-+\'3.4-+JX)

*.&%$1+##)) M3/).;'0)$0+)#.&%$/&$'0)#$&$+#)7$)7#)#.&%$)W2;.")/&$'0\#.&%$)/&$'0X)

K&$+%4%3391+##) M3/) .;'0) /&$+%T%+#7#$&1$) $0+) #.&%$/&$'0) 7#) W131T)
/&$+%4%339\/&$+%4%339X)

!$$+1$731) M3/).;'0)&$$+1$731)$0+)#.&%$/&$'0)&$$%&'$#)W.32+#$\9-&#05X)

K&$'0T^37#71+##) M3/) 137#5) $0+) #.&%$/&$'0) 7#) /0+1) #0&6+1>) /7$03;$) /+&%718) 7$) W13$T
137#5\137#5X)

I+-$T?+.4+%&$;%+) M3/)23+#)$0+)#.&%$/&$'0)9++-)/0+1)#3.+31+)/+&%#)7$)W'3-2\/&%.X)

K%7#$/&$'0T
D%3$3$547'&-7$5)

M3/) $547'&-) 7#) $0+) 93%.)39) $0+) #.&%$/&$'0) 71) %+-&$731) $3)&)/%7#$/&$'0)
W131T$547'&-\$547'&-X)

*0&4+) ?0+)#0&4+)39)$0+)#.&%$/&$'0F#)9&'+)W%3;12\#:;&%+X)

U3-3%) M3/).;'0)'3-3%)$0+)#.&%$/&$'0F#)72-+)#'%++1)0&#)W'3-3%-+##\'3-3%9;-X)

O%780$1+##) M3/)"%780$)$0+)#.&%$/&$'0F#)72-+)#'%++1)7#)W2;--\"%780$X)

C+#3-;$731) M3/)'%7#4)$0+)#.&%$/&$'0F#)27#4-&5)7#)W8%&715\'%7#4X)

*/74+TC+#431#7,+1+##) M3/) %+#431#7,+) $0+) #.&%$/&$'0F#) 27#4-&5) 7#>) /0+1) #/74718) W131T
%+#431#7,+\)%+#431#7,+X)

I+&$;%+#) ?0+) 1;."+%) 39) 9+&$;%+#) $0+) #.&%$/&$'0) 399+%#) W9+/T9+&$;%+#\.&15T
9+&$;%+#X)

O%&'+-+$T?%&27$731&-7$5) M3/) $%&27$731&-) $0+) "%&'+-+$#F) -3'6) .+'0&17#.) 7#) W131T
$%&27$731&-\$%&27$731&-X)

?3;'0) M3/)23)$0+)"%&'+-+$#)9++-)$3)$0+)$3;'0)W0&%#0\#39$X)

O+1271+##)) M3/)"+12&"-+)$0+)"%&'+-+$)_371$#)&%+)WC7872\9-+J7"-+X)

O;$$31T^37#71+##) M3/)137#5)$0+)#.&%$/&$'0F#)";$$31#)&%+)W/0+1)4%+##+2X)W13$)137#5\137#5X)

*35.&'Q)'Z1&80"?"&1'1&-/%"90"7&'-23%0430/+';$3."0"&-'381'0+&"%'-&2380"/V1"??&%&80"3.'-/3.&-)'

K$%/0/$/4/<#9&9$

Y6!&20!1(//(U$6B!)9E)04&$(6)!U0!7$)49))!&20!%0&2(7!U0!9)07!&(!+6+/GX0!&20!4(//04&07!7+&+!

1'(%!&20!&U(!)&97$0)!+67!(9'!'0)9/&)S!



! "M!

A"#$>&03@+$

Y6! ('70'! &(! +6+/GX0! &20! 4(//04&07! 7+&+-! U0! 42()0! &(! 9)0! +6! 0W,/('+&$>0-! >$)9+/$X+&$(6!

)&+&$)&$4+/! &0426$V90!4+//07!3'010'0640!b+,,$6B!ZA+''(//!"M`Na!b09//060&!0&!+/S-!NLL`[S!

3'010'0640! %+,,$6B! $)! >0'G! )$%$/+'! &(! +6(&20'! >$)9+/$X+&$(6! &0426$V90! 4+//07!

b9/&$7$%06)$(6+/!D4+/$6B!Zb#D[!ZA+''(//!"M`Na!D42$11%+6-!0&!+/S-!"Mn"[-!U2$42!4+6!E0!

064(96&0'07!$6!%9/&$,/0!?AY!)&97$0)!Z0SBS!;+'+,+6()-!0&!+/S-!NLLMa!i+6$+-!0&!+/S-!NLLc[S!

8(&2!&0426$V90)!4'0+&0!+!>$)9+/!'0,'0)06&+&$(6!(1!>+'$(9)!)(9'40)!(1!4(//04&07!7+&+-!E9&!

&20!=0G!7$110'0640!E0&U006!b#D!+67!3'010'0640!b+,,$6B!$)!&2+&!&20!1('%0'!1(49)0)!(6!

)$%$/+'$&G!+67!&20!/+&&0'!(6!,'010'0640S!3'010'0640!b+,,$6B!2+)!E006!)9440))19//G!9)07!$6!

%+6G!'0)0+'42!7(%+$6)!)942!+)!%+'=0&$6B!Z0SBS!F'E+6!+67!?+9)0'-!"MMKa!J+6!;/001-!0&!

+/S-!NLLc[!+67!1((7!)4$0640!Z0SBS!?0/B0)06!0&!+/S-!"MM`[-!E9&!$&)!9)0!$6!?AY!$)!%()&/G!$6!&20!

7(%+$6! (1! U0E)$&0! +0)&20&$4)! Z0SBS! 3+,+42'$)&()! +67! 5>(9'$)-! NL""a! 3+,+42'$)&()! +67!

5>(9'$)-!NL"K-!D4206=%+6!+67!:I6))(6-!NLLL[S!

g20! (9&4(%0! (1! 3'010'0640! b+,,$6B! $)! +! >$)9+/! '0,'0)06&+&$(6! (1! +! 4(%,/0W!

7+&+)0&! $6! &20!1('%!(1!+!,'010'0640!%+,S!D942!+!%+,!4(6&+$6)!,+'&$4$,+6&)d!,'010'0640!

'+&$6B)! 1('!%9/&$,/0!,'(794&)! Z(1! &20!)+%0! &G,0[!+)!U0//!+)! '+&$6B)!(1!%9/&$,/0!,'(794&!

70)$B6!V9+/$&$0)!Z,0'40$>07-!70)4'$,&$>0!+67h('!,2G)$4+/[S!g2$)!'$4260))!(1!,'(<04&07!7+&+!

+//(U)! '0)0+'420')! +67! ,'+4&$&$(60')! 6(&! (6/G! &(! 2+>0! +6! (>0'>$0U! (1! ,+'&$4$,+6&!

20&0'(B060$&G-! E9&! %()&! $%,('&+6&/G-! &(! $706&$1G! $%,('&+6&! 7'$>0')! (1! ,'010'0640! EG!

+&&0%,&$6B!&(!0W&'+4&!%0+6$6B19/!,+&&0'6)!(9&!(1!&20)0!%+,)S!g20!+7>+6&+B0!(1!3'010'0640!

%+,,$6B!$)!&2+&!+//(U)!1('!&20!0W,/('+&$(6!(1!%9/&$,/0!70)$B6!V9+/$&$0)!+&!&20!)+%0!&$%0!

EG!>$)9+//G!,'(<04&$6B!4(''0/+&$(6)!+%(6B!&20)0!V9+/$&$0)!+67h('!,'010'0640)S!D$640!$6!(9'!

4+)0! U0! U+6&07! &(! +6+/GX0! 7+&+! 1'(%! %9/&$,/0! ,0'40$>07-! 70)4'$,&$>0! +67! ,2G)$4+/!

)%+'&U+&42!70)$B6!V9+/$&$0)!+)!U0//!+)!,+'&$4$,+6&d)!,'010'0640)-!3'010'0640!b+,,$6B!U+)!

+6!$70+/!42($40S!!



! NL!

gU(!+'0!&20!%()&!,'(%$606&!4+&0B('$0)!1('!3'010'0640!b+,,$6B-!6+%0/G!0W&0'6+/!

+67!$6&0'6+/!Z1('!+6!0W&06)$>0!'0>$0U!(1!&20)0!&0426$V90)!)00!A+''(//!"M`Ma!b09//060&!0&!

+/S-! NLL`a! J+6! ;/001! 0&! +/S-! NLLc[S! Y6! (9'! 7+&+! +6+/G)$)-! U0! 9)07! Y6&0'6+/! 3'010'0640!

b+,,$6B! ZY3b[! )$640! $&! $)! +,,'(,'$+&0! $6! 4+)0)! $6! U2$42! ,'$('! =6(U/07B0! +E(9&! &20!

$%,('&+640!(1!+!),04$1$4!V9+/$&G!$)!/$%$&07S!g20!(6/G!,'0'0V9$)$&0!1('!4(6794&$6B!Y3b!$)!

&(!2+>0!,+'&$4$,+6&!,'010'0640!'+&$6B)!1('!+//!&20!$64/9707!,'(794&)S!g2$)!4(67$&$(6!U+)!

19/1$//07!$6!(9'!4+)0S!

Y6! B060'+/-! +! ,'010'0640! %+,! $)! 4'0+&07! EG! 9)$6B! +! 7+&+! '0794&$(6! &0426$V90!

Zb09//060&!0&!+/S-!NLL`a!p+0)!+67!*$)>$=-!"MMc[S!\('!+//!,'010'0640!%+,)!U0!4'0+&07-!U0!

4(6794&07!3'$64$,+/!A(%,(606&!56+/G)$)!Z3A5[!(6!+!7+&+!%+&'$W!4(6)$)&$6B!(1!&20!)$W!

)%+'&U+&420)!$6!'(U)!+67!,+'&$4$,+6&!,'010'0640!'+&$6B)!$6!4(/9%6)S!801('0!4(6794&$6B!

3A5-! +)! '04(%%06707! EG! C'0062(11! +67! b+4\$0! Z"MMj[-! U0! %0+6! 406&0'07! +67!

)&+67+'7$X07! ,'010'0640! '+&$6B)! &(! '0%07G! 1('! 7$110'0640)! $6! 9)0! (1! )4+/0! EG! (9'!

,+'&$4$,+6&)S!!

A"!$F2+&'.012+)26$%'&<&'&2(&.$<@'$G55$%1'0)()/120.$

A8B8C,D!"%'*&5,%,E!"0"!"&)",F%(8,,

5)!+!1$')&!)&0,!U0!4'0+&07!+!,'010'0640!%+,!1('! &20!)$W!)%+'&U+&420)!EG! $64/97$6B! &20!

,'010'0640)!1('!+//!MK!,+'&$4$,+6&)S!51&0'!4(6794&$6B!3A5-!&20!1$')&!)&0,!U+)!&(!+))0))!2(U!

%+6G!,'$64$,+/!4(%,(606&)!Z('!,'010'0640!7$%06)$(6)[!&(!'0&+$6!1('!+6+/G)$)S!Y6!B060'+/-!

$6!Y6&0'6+/!3'010'0640!b+,,$6B!'0)0+'420')! &'G!&(! $706&$1G!+!)%+//!69%E0'!(1!,'$64$,+/!

4(%,(606&)!Z9)9+//G!N@K[!&2+&!0W,/+$6!+!/+'B0!,0'406&+B0!$6!&20!>+'$+&$(6!(1!,+'&$4$,+6&d)!

,'010'0640)! ZH+U/0))! +67! ?0G%+66-! NL"L-! ,SjjN[S! Y6! &20! 4+)0! U20'0! &U(! ,'010'0640!

7$%06)$(6)!0W,/+$6!+!/+'B0!,0'406&+B0!(1!&20!&(&+/!>+'$+640-!$&!$)!>0'G!4(%%(6!&(!7$)'0B+'7!

&20!'0%+$6$6B!7$%06)$(6)!1('!'0+)(6)!(1!4(%,'0206)$E$/$&G-!$1!),04$1$4!4'$&0'$+!+'0!19/1$//07!



! N"!

Z)942!+)!0$B06>+/90)!B'0+&0'!&2+6!"-!)4'00!,/(&-!$6&0','0&+E$/$&Gk!H+U/0))!+67!?0G%+66-!

NL"L-!,SjKl[S!Y6!(9'!4+)0-!&20!1$')&!7$%06)$(6!+44(96&07!1('!KMSNv!(1!&20!&(&+/!>+'$+640-!

&20!)04(67!1('!NNS`v-!U2$/0!&20!&2$'7!+44(96&07!1('!+6!+77$&$(6+/!"lS`vS!51&0'!4(6794&$6B!

+! )4'00!,/(&!(6/G! &20! 1$')&! &U(!,'010'0640!7$%06)$(6)-!U2$42!0W,/+$607!c"SMv!(1! &(&+/!

>+'$+640-! U0'0! $64/9707! $6! &20! +6+/G)$)S! Y6! \$B9'0! K! &20! ,'010'0640! %+,! (1! +//! MK!

,+'&$4$,+6&)!$)!,'0)06&07S!g20!&U(!+W0)!'0,'0)06&!&20!&U(!,'010'0640!7$%06)$(6)S!

!

!"#$%&' @)' D%&?&%&8/&' 239' ?>%' 0+&' 4+>.&' 1303-&0)' O%&:' 3%%>4-' %&9%&-&80' "81"7"1$3.'
93%0"/"9380'9%&?&%&8/&'7&/0>%-'4+".&'0+&'5.3/X'%&9%&-&80-'0+&'B7&%3#&)'

A8B8B,GH(#1!*&5,(!"0"!"&)"/8,,

Y6!\$B9'0!K!&20!+>0'+B0!,'010'0640!(1!+//!MK!,+'&$4$,+6&)!$)!706(&07!EG!+!E/+4=!>04&('!U$&2!

&20!4+,&$(6!w5>0'+B0d-!U2$/0!0+42!,+'&$4$,+6&d)!,'010'0640!$)!'0,'0)06&07!EG!+!B'0G!>04&('S!

g20!#"&5'4!(1!+!>04&('!$67$4+&0)!/(+7$6B!)&'06B&2S!3+'&$4$,+6&)!U$&2!/(U!,'010'0640!1('!+6G!

)%+'&U+&42!+'0!70,$4&07!4/()0!&(!&20!+W$)!('$B$6!+67!2+>0!)2('&!>04&(')S!g20!+*!")'*1&!(1!



! NN!

&20!>04&('!$)!+/)(!$%,('&+6&S!3'010'0640!>04&(')!,($6&$6B!&(!)$%$/+'!7$'04&$(6!+'0!,()$&$>0/G!

4(''0/+&07-!U2$/0!>04&(')!,($6&$6B!&(!(,,()$&0!7$'04&$(6)!+'0!60B+&$>0/G!4(''0/+&07S!!

\'(%! ,'010'0640! %+,)-! +)! &20! (60! $6! \$B9'0! K-! U0! B0&! =6(U/07B0! +E(9&! &20!

,'(794&)!&((-!E0)$70)!&20!,+'&$4$,+6&)S!Y1!U0!1(49)!(6!&20!)%+'&U+&420)-!&20!,'(W$%$&G!(1!

70>$40)!5-!A-!+67!.!$)!+6!$67$4+&$(6!&2+&!,0(,/0d)!,'010'0640)!1('!&20%!U0'0!)$%$/+'S!T6!

&20! (&20'! 2+67-! 70>$40)! 8! +67! \! +'0! 1+'! +,+'&! 1'(%! 0+42! (&20'! E04+9)0! &20G! '040$>07!

7$))$%$/+'!,'010'0640!'+&$6B)S!\9'&20'%('0-!70>$40)!5-!A-!#-!+67!.!2+>0!+!/$&&/0!$%,+4&!(6!

&20!1$')&!,'010'0640!7$%06)$(6-!+)!&20G!+'0!,/+407!4/()0!&(!&20!>0'&$4+/!+W$)S!g20!)+%0!$)!

&20!4+)0!1('!70>$40!8!+67!&20!)04(67!,'010'0640!7$%06)$(6S!

Y1!U0!(E)0'>0!\$B9'0!K! 4/()0/G-!U0!U$//! )00! &2+&! +! B'0+&! 69%E0'!(1! ,'010'0640!

>04&(')!+'0!,($6&$6B!&(!&20!B060'+/!7$'04&$(6!(1!70>$40!8S!g2$)!%0+6)!&2+&!,+'&$4$,+6&)!U2(!

/$=07!70>$40!8-!+&!&20!)+%0!&$%0!7$)/$=07!70>$40!\!)$640!$&!$)!,()$&$(607!$6!&20!(,,()$&0!

)$70! (1! &20$'! ,'010'0640! >04&(')S! \9'&20'%('0-! EG! 0W+%$6$6B! &20! +>0'+B0! ,'010'0640!

>04&('-!U0!4+6!4(64/970!&2+&!&20!+>0'+B0!,+'&$4$,+6&)d!,'010'0640!>04&('!ZE/+4=!>04&('[!

,($6&)!&(U+'7)!70>$40!8-!U2$42!%+=0)!)06)0-!4(6)$70'$6B!&2+&!&20!%+<('$&G!(1!,+'&$4$,+6&)d!

>04&(')!,($6&!&(!&20!'$B2&!)$70!(1!&20!%+,S!?(U0>0'-!&20'0!$)!+/)(!+!4(6)$70'+E/0!69%E0'!

(1!,'010'0640!>04&(')!&2+&!7$>0'B0!&(!&20!&(,!Z70>$40)!5-!A-!.[!('!&(!&20!E(&&(%!V9+7'+6&!

Z70>$40! #[! +67! >0'G! 10U! &2+&! ,($6&! &(! /01&! (1! &20! %+,! Z70>$40! \[S! g2$)! $67$4+&0)! &2+&!

7$110'06&!,'010'0640!7'$>0')!0W$)&07!+%(6B!&20!,+'&$4$,+6&)S!

A8B8I,G&!*)4*&5,'4",(!"0"!"&)",2%(,6*'4,+"/*5&,-.%#*'*"/8,,

g20!42+//06B0!U206!&'G$6B!&(!9670')&+67!+!,'010'0640!%+,!$)!&(!$6&0','0&!&20!,'010'0640!

7$%06)$(6)S!g2$)!,'(40))!$)!>0'G!)9E<04&$>0!+67!9)9+//G!&20!%('0!7+&+!U0!,'(<04&!(6!+!N@

7$%06)$(6+/!%+,-!&20!0+)$0'!$&!$)!&(!$6&0','0&S!Y6!(9'!4+)0!U0!06'$4207!&20!,'0>$(9)!%+,!



! NK!

Z\$B9'0!K[!U$&2!&20!,2G)$4+/-!,0'40$>07!+67!70)4'$,&$>0!V9+/$&$0)!&2+&!U0!4(//04&07!1'(%!

&20!&U(!)&97$0)S!!

!

!"#$%&'P)'D%&?&%&8/&'239'?>%' 0+&'4+>.&'1303-&0' 0+"-' 0"2&'4"0+'1&-"#8';$3."0"&-' 0>>)'O%&:'
3%%>4-'%&9%&-&80'"81"7"1$3.'93%0"/"9380'9%&?&%&8/&'7&/0>%-'4+".&'0+&'5.3/X'%&9%&-&80-'0+&'
B7&%3#&)'O%&&8'0%"38#.&-'1&8>0&'9&%/&"7&1';$3."0"&-='5.$&'-;$3%&-'1&-/%"90"7&';$3."0"&-='381'
5.3/X'/"%/.&-'9+:-"/3.';$3."0"&-)'

g29)-! +! 60U! ,'010'0640! %+,! U+)! 4'0+&07! Z\$B9'0! j[! EG! 4(6)$70'$6B! +//! &20! $706&$1$07!

70)$B6!V9+/$&$0)!&2'(9B2!+!/$60+'!'0B'0))$(6!+6+/G)$)!ZC'0062(11!+67!b+4\$0-!"MMj[-!+67!

EG!9)$6B!&20$'!+>0'+B0!)4('0!+)!70,06706&!+67!)%+'&U+&42!1+4&('!)4('0)!+)!$670,06706&!

>+'$+E/0)S! Y6! B060'+/-! (6/G! 70)$B6! V9+/$&$0)! &2+&! 2+>0! +! )$B6$1$4+6&! '0/+&$(6)2$,! U$&2!

,'010'0640)!U$//! +,,0+'! (6! +!%+,S!g20'01('0-! &20! 70)$B6! V9+/$&$0)! &2+&! 7(! 6(&! 0W$)&! $6!

\$B9'0! j! 7$7! 6(&! 2+>0! +6G! )$B6$1$4+6&! '0/+&$(6)2$,! U$&2! ,'010'0640)! Z,tSLl[S! .+42!

,'(<04&07!70)$B6!V9+/$&G!$)!'0,'0)06&07!U$&2!+!>04&('S!Y1!+!70)$B6!V9+/$&G!>04&('!,($6&)!&(!

+!),04$1$4!7$'04&$(6!Z1('!0W+%,/0!)12(%)'[-!&206!&20!(,,()$6B!)$70!701$60)!&20!(&20'!067!



! Nj!

(1!&20!)0%+6&$4!7$110'06&$+/!)4+/0!Z$6!&2$)!4+)0!9.#@3[S!i0!'010'!&(!g+E/0!N-!+67!g+E/0!l!1('!

&20!(,,()$6B!067)!(1!0+42!)0%+6&$4!7$110'06&$+/!)4+/0!1('!0+42!70)$B6!V9+/$&GS!

A8B8J,K&'"!(!"'*&5,(!"0"!"&)",+*2"&/*1&/8,,

i0!4+6!9670')&+67! &20! '0/+&$(6)2$,!(1! &U(!,'(<04&07!70)$B6!V9+/$&$0)!EG! $6>0)&$B+&$6B!

&20$'!+6B/0S!D%+//!+6B/0!E0&U006!&20%!%0+6)!&2+&!&20G!,($6&!&(!+!)$%$/+'!7$'04&$(6-!+67!

&29)! &20G!+'0!2$B2/G!4(''0/+&07S!5!ML@70B'00!+6B/0!%0+6)! &2+&! &20G!+'0!6(&!4(''0/+&07-!

U2$/0!+!"nL@70B'00!+6B/0!$67$4+&0)!60B+&$>0!4(''0/+&$(6S!\('!0W+%,/0-!1'(%!\$B9'0!j!U0!

%+G!70794&! &2+&! &20!,0'40$>07!V9+/$&$0)!(1!./%9#"! +67!+"/*!%9#"! +'0!2$B2/G!4(''0/+&07-!

)$640!&20!+6B/0!E0&U006!&20!>04&(')!$)!'0+//G!)%+//S!\9'&20'%('0-!&20!4/()0'!+!)%+'&U+&42!

/$0)! &(! &20! 7$'04&$(6! (1! +! 70)$B6! V9+/$&G! >04&('-! &20! %('0! $6&06)$>0/G! $&! ,())0))0)! &2+&!

V9+/$&GS!\('!0W+%,/0-!70>$40)!5-!A!+67!.!+'0!&G,$4+/!0W+%,/0)!(1!+!/2%!'6%')4-!U2$/0!&20!

'0)&!+'0!6(&!+)!&20G!'0)$70!(6!&20!(,,()$&0!)$70S!D$%$/+'/G-!,+'&$4$,+6&)!60+'!+!70)$B6!V9+/$&G!

>04&('!/$=0!&2+&!70)$B6!V9+/$&GS!

i2$/0!&'G$6B!&(!$6&0','0&!&20!&U(!,'010'0640!7$%06)$(6)!1'(%!!\$B9'0!j-!U0!4+6!

)00!&2+&!&20!)$W!,0'40$>07!V9+/$&$0)!+'0!+//!,($6&$6B!&(!&20!'$B2&!)$70!(1!&20!%+,S!?(U0>0'-!

&20! ,0'40$>07! V9+/$&$0)! (1! +"/*!%9#"-! )11#! +67! ./%9#"! +'0! +//! 4/()0'! &(! &20! +W0)-! +67!

&20'01('0!+'0!)&'(6B/G!4(''0/+&07!&(!0+42!(&20'!+)!U0//!+)!&20!1$')&!,'010'0640!7$%06)$(6S!

\('!0W,/+$6$6B!&20!1$')&!,'010'0640!7$%06)$(6-!+//!70>$40)!0W40,&!8!+67!\!,'(>$70!/$&&/0!

$61('%+&$(6-! +)! &20G! +'0! ,()$&$(607! $6! &20! 406&0'! (1! &20! 2('$X(6&+/! +W$)! +67! )2(9/7! E0!

&2(9B2&!(1!+)!609&'+/S!g29)-!#0>$40!8!U+)!,0'40$>07!&(!E0!%('0!4((/-!%('0!70)$'+E/0!+67!

%('0!9)+E/0!&2+6!70>$40!\S!g20!70)4'$,&$>0!V9+/$&$0)!&2+&!+'0!%('0!'0/0>+6&!1('!$6&0','0&$6B!

&20!1$')&!7$%06)$(6!+'0!)12(%)'!+67!"H("&/*$"-!)$640!&20G!+'0!4/()0'!&(!$&-!+67!&(!+!/0))0'!

0W&06&!/10'-!)!*/(,+*/(#%3-,!"/(1&/*$",/6*(",+67,9!*54',0%)"S!D$%$/+'/G-!U0!4+6!+))9%0!&2+&!

70>$40!8!U+)!,0'40$>07!&(!E0!)11#"!-!%('0!+"/*!%9#"!+67!%('0!./%9#"!&2+6!70>$40!\-!)$640!

$&!U+)!%('0!)12(%)'!+67!"H("&/*$"!/((=$6B-!U2$/0!70)$B6!\!U+)!'+&20'!E9/=G!Z(,,()$&0!



! Nl!

(1! )12(%)'[! +67! +,,0+'07! 420+,! Z(,,()$&0! (1! "H("&/*$"[S! g20! )04(67! ,'010'0640!

7$%06)$(6!$)!0+)$0'!&(!0W,/+$6!)$640!&20'0!+'0!70>$40)!,/+407!E(&2!+&!&20!&(,!+)!U0//!+)!&20!

E(&&(%!,+'&!(1!&20!%+,S!8G!(E)0'>$6B!\$B9'0!j-!$&!)00%)!&20!)04(67!,'010'0640!7$%06)$(6!

$)!%()&/G!701$607!EG!,2G)$4+/!V9+/$&$0)-!)942!+)!)2+,0S!D$%,/0!>$)9+/!$6),04&$(6!'0>0+/)!

&2+&!)%+'&U+&420)!(6!&20!&(,!+'0!)V9+'0!+67!+&!&20!E(&&(%!'(967S!Y6!+77$&$(6-!70>$40)!(6!

&(,! 2+>0! 6*+"!, 9!%)"#"'/! +67! /((=! %('0! &2+6! /2%!'6%')4"/! '+&20'! &2+6! '0B9/+'!

U'$)&U+&420)S!#0>$40)!(6!&20!E(&&(%!(1!&20!%+,!+'0!$6!&20!(,,()$&0!067-!+)!&20G!/((=!%('0!

+)!'3(*)%#!U'$)&U+&420)-!2+>0!6+''(U0'!E'+40/0&)-!+'0!%('0!0#%/43-!+67!(110'!21!",0"%'.!"/S!

A"=$F2+&'.012+)26$%'&<&'&2(&.$)2$H'@8/.$

D$640!U0!$706&$1$07!4(6)$70'+E/0!7$>0')$&G!'0B+'7$6B!&20!,+'&$4$,+6&)d!,'010'0640)-!$&!U+)!

6(&!,())$E/0! &(! $706&$1G!+! )0&!(1!,'010'0640!7'$>0')! &2+&!U(9/7!E0!0V9+//G! $%,('&+6&! &(!

0>0'G(60S! Y6! )942! )$&9+&$(6)-! $&! $)! 1'9$&19/! &(! $706&$1G! B'(9,)! (1! ,+'&$4$,+6&)! U$&2!

2(%(B06(9)!,'010'0640)!+67!)&97G!&20%!$6!$)(/+&$(6!Zb4.U+6!0&!+/S-!"MMn[S!T9'!1$')&!)&0,!

U+)! &(! 0W+%$60!U20&20'! 2(%(B06(9)!,'010'0640!B'(9,)! 4(9/7! E0! $706&$1$07! E+)07!(6!

,+'&$4$,+6&! 70%(B'+,2$4! 7+&+! Z0SBS! )0W-! ,'$('! 0W,0'$0640! U$&2! U'$)&U+&420)-! 0&4S[S!

?(U0>0'-!&2$)!,'(40))!7$7!6(&!'0>0+/!+6G!)$B6$1$4+6&!'0)9/&)S!D$640!>$)9+/!'04(B6$&$(6!(1!

7$)&$64&!B'(9,)!$)!6(&!+/U+G)!0+)G!+)!U0!%+G!(E)0'>0!$6!\$B9'0!j-!U0!+,,/$07!+!2$0'+'42$4+/!

4/9)&0'!+6+/G)$)!Zi+'7d)!%0&2(7[!(6!96)&+67+'7$X07!,'010'0640!7+&+S!g206!U0!,'(<04&07!

%0+6!B'(9,!,'010'0640)!>04&(')!$6!(9'!3'010'0640!%+,!&(!$706&$1G!,'010'0640!B'(9,)S!!

g20! 067! '0)9/&! U+)! &20! $706&$1$4+&$(6! (1! j! 7$)&$64&! B'(9,)! (1! ,+'&$4$,+6&)! U$&2!

2(%(B06(9)!,'010'0640)S!D0,+'+&0!,'010'0640!%+,)!2+>0!E006!,'(79407!1('!0+42!(1!&20)0!

B'(9,)!EG!1(//(U$6B!&20!)+%0!,'(40))!+)!E01('0S!!



! Nc!

A8I8C,L!1.(,MN,:O4",K+#"=P)!""&,Q1$"!/?,,

gU06&G@)$W! ,+'&$4$,+6&)! U0'0! +//(4+&07! &(! C'(9,! 5-! +67! &U(! ,'010'0640! 7$%06)$(6)!

0W,/+$607! n"Scv! (1! &20$'! >+'$+640S! 5)! $&! 4+6! E0! )006! $6! \$B9'0! l! +//! ,+'&$4$,+6&)d!

,'010'0640! >04&(')! +'0! ,($6&$6B! &(! &20! '$B2&! )$70! (1! &20! %+,-! )$B6$1G$6B! +6! +B'00%06&!

+%(6B!,+'&$4$,+6&)!'0B+'7$6B!&20!1$')&!,'010'0640!7$%06)$(6-!U2$42!+44(96&07!1('!cKSMv!

(1!>+'$+640S!#0>$40)!8-!#!+67!.!+'0!&20!%()&!,'010''07-!+67!5-!\!+67!A!&20!/0+)&S!,

"

!"#$%&'Q)'D%&?&%&8/&'A39'>?'O%>$9'B['\*+&'Z1.&VH/%&&8']>7&%-^)'

g20!1+4&!&2+&!&20!$7/0!)4'006!(1!&20!)%+'&U+&42!2+7!+!9!*54'!+67!)1#1!0.#,0%)"!%+$6/G!7'(>0!

&20!1$')&!,'010'0640!7$%06)$(6-!+67!&20)0!+'0!2$B2/G!4(''0/+&07!U$&2!&20!,0'40$>07!V9+/$&$0)!

(1! !"9"##*1./-!4"+1&*)-! +67!)11#S!5&! &20! )+%0! &$%0-! &20!,+'&$4$,+6&)! 7$)/$=07! &20!(&20'!

)%+'&U+&420)!+)!&20G!U0'0!,0'40$>07!+)!4"%$3!+67!&1*/3S!Q%!5",0%)",%!"%!+67!0#%/4*&"//!

U0'0!$%,('&+6&!7'$>0')!1('!&20!)04(67!7$%06)$(6-!E9&!)$640!$&!+44(96&)!(6/G!1('!+!)%+//!

+%(96&!(1!>+'$+640!Z"`S`v[-!$&!'0,'0)06&)!+!/0))!$%,('&+6&!,'010'0640!7'$>0'S!8+)07!(6!

&20)0!'0)9/&)-!U0!4+//!C'(9,!5!&20!eY7/0@D4'006!H(>0')fS!



! N`!

A8I8B,L!1.(,RN,:O4",E!"2*.2,Q1$"!/?,

g2$'&G@6$60! ,+'&$4$,+6&)! U0'0! +//(4+&07! &(! C'(9,! 8-! +67! &U(! ,'010'0640! 7$%06)$(6)!

0W,/+$607!nLSnv!(1!>+'$+640S!g2$)!U+)!&20!/+'B0)&!$706&$1$07!B'(9,-!+67!&20!(60!4/()0'!&(!

&20!+>0'+B0!,'010'0640!(1!+//!,+'&$4$,+6&)S!5)!$&!4+6!E0!)006!$6!\$B9'0!c!+//!,+'&$4$,+6&)d!

,'010'0640! >04&(')! +'0! ,($6&$6B! &(! &20! '$B2&! )$70! (1! &20! %+,-! )$B6$1G$6B! +6! +B'00%06&!

+%(6B!,+'&$4$,+6&)!'0B+'7$6B!&20!1$')&!,'010'0640!7$%06)$(6!U2$42!+44(96&07!1('!c"S"v!

(1!>+'$+640S!#0>$40)!8!+67!A!+'0!&20!%()&!,'010''07-!U2$/0!5-!.-!#!+67!\!&20!/0+)&S!

,

!"#$%&',)'D%&?&%&8/&'A39'>?'O%>$9'F['\*+&'D%&2"$2']>7&%-^)'

P)!""&, /6*(", !"/(1&/*$"&"//! +67! "H("&/*$"&"//! %+$6/G! 7'(>0! &20! 1$')&! ,'010'0640!

7$%06)$(6-!+67!&20)0!+'0!2$B2/G!4(''0/+&07!U$&2!&20!,0'40$>07!V9+/$&$0)!(1!./%9#"-!4"+1&*)-!

+67!)11#8,D12(#"H*'3!+67! 0#%/4*&"//!U0'0! $%,('&+6&!7'$>0')! 1('! &20!)04(67!7$%06)$(6-!

+/(6B!U$&2!/4%("-!E9&!)$640!$&!+44(96&)!(6/G!1('!+!)%+//!+%(96&!(1!>+'$+640!Z"MS`v[-!$&!



! Nn!

'0,'0)06&)!+B+$6!+!/0))!$%,('&+6&!,'010'0640!7'$>0'S!8+)07!(6!&20)0-!U0!4+//!C'(9,!8!&20!

e3'0%$9%!H(>0')fS!

A8I8I,L!1.(,DN,:O4",S"6=T1!2,Q1$"!/?,

g2$)! $)! &20!)%+//0)&! $706&$1$07!B'(9,-!+)!(6/G! &2$'&006!,+'&$4$,+6&)!U0'0!+//(4+&07! &(! $&S!

gU(!,'010'0640!7$%06)$(6)!0W,/+$607!cnS`v!(1!&20!>+'$+640S!5)!$&!4+6!E0!)006!$6!\$B9'0!

`!%()&!,+'&$4$,+6&)d!,'010'0640!>04&(')!+'0!,($6&$6B!&(!&20!'$B2&!)$70!(1!&20!%+,-!)$B6$1G$6B!

+6! +B'00%06&! +%(6B! ,+'&$4$,+6&)! '0B+'7$6B! &20! 1$')&! ,'010'0640! 7$%06)$(6! U2$42!

+44(96&07!1('!jjS"v!(1!>+'$+640S!#0>$40)!5-!A!+67!.!+'0!&20!%()&!,'010''07-!U2$/0!8-!#-!

+67!\!&20!/0+)&S!,

!

!"#$%&'R)'D%&?&%&8/&'A39'>?'O%>$9'G['\*+&'M&4V!>%2']>7&%-^)'

i2+&!$)!$6&0'0)&$6B!$6!&2$)!B'(9,!$)!&2+&!&20G!$706&$1$07!&20!70>$40)!8-!#-!+67!A!+)!)11#-!

4"+1&*)!+67!+"/*!%9#"!+/(6B!U$&2!+!69%E0'!(1!70)4'$,&$>0!V9+/$&$0)!Z0SBS!!"/(1&/*$"&"//[-!

E9&!&2$)!7$7!6(&!$61/90640!&20$'!,'010'0640!Z&20$'!,'010'0640!>04&(')!,($6&!&(U+'7)!70>$40)!



! NM!

.!+67!5[S!g29)-!&20$'!,'010''07!70>$40)!U0'0!%+$6/G!)0/04&07!E04+9)0!&20G!U0'0!/-.%!"-!

2+7! 6*+", 9!%)"#"'/-! /((=07! /$=0! +! /2%!'6%')4-! 7$7! 6(&! 2+>0! 2%&3, 0"%'.!"/-! +67! &20$'!

,2G)$4+/!1('%!(,,()07!&20!(60!(1!+!'3(*)%#!U'$)&U+&42S!\('!&2$)!'0+)(6-!U0!4+//!C'(9,!A!

&20!ep0U@\('%!H(>0')fS!

A8I8J,L!1.(,UN,:O4",V#+=T1!2,Q1$"!/?,

\$1&006!,+'&$4$,+6&)!U0'0!+//(4+&07!&(!C'(9,!#-!+67!&U(!,'010'0640!7$%06)$(6)!0W,/+$607!

nNSjv!(1!>+'$+640S!5)!$&!4+6!E0!)006!$6!\$B9'0!n!+//!,+'&$4$,+6&)d!,'010'0640!>04&(')!+'0!

,($6&$6B! &(! &20! '$B2&! )$70! (1! &20! %+,-! )$B6$1G$6B! +6! +B'00%06&! +%(6B! ,+'&$4$,+6&)!

'0B+'7$6B!&20!1$')&!,'010'0640!7$%06)$(6!U2$42!+44(96&07!1('!l`S`v!(1!>+'$+640S!#0>$40)!

8-!\!+'0!&20!%()&!,'010''07-!U2$/0!5-!.-!+67!A!&20!/0+)&S!!

#

!"#$%&'S)'D%&?&%&8/&'A39'>?'O%>$9'I['\*+&'N.1V!>%2']>7&%-^)'

i2+&! $)! $6&0'0)&$6B! $6! &2$)! B'(9,! $)! &2+&! &20$'! ,'010'0640)! +'0! 7'$>06! EG! &20! (,,()$&0!

'0+)(6)!(1!C'(9,!AS!g29)-!U2$/0!C'(9,!A!$)!7'$>06!EG!&20!&G,$4+/!1('%!(1!)%+'&U+&420)-!



! KL!

,+'&$4$,+6&)!(1!C'(9,!#!,'010''07!70>$40)!\!+67!8!+)!&20G!U0'0!&20!0W+4&!(,,()$&0)k!&20G!

2$70!&20!1+4&!&20G!+'0!/2%!',6%')40)!+67!&20G!/((=!/$=0!+!&G,$4+/!'(967!U'$)&U+&42S!g20)0!

70)4'$,&$>0! V9+/$&$0)! U0'0! +/)(! 2$B2/G! 4(''0/+&07! U$&2! &20! ,0'40$>07! (60)! (1! ./%9#"-!

+"/*!%9#"!+67!)11#S!8+)07!(6!&20)0-!U0!4+//!C'(9,!#!eT/7@\('%!H(>0')fS!

L$%&9,*99&)4$

T9'! 1$67$6B)! E'$6B! 1('U+'7! &20! &U(! 4(6&'$E9&$(6)! (1! &2$)! ,+,0'k! &20! $706&$1$4+&$(6! (1!

'0/0>+6&!)%+'&U+&42!70)$B6!V9+/$&$0)!$6!,'(794&!42($40!)$&9+&$(6)-!+67!&20!70%(6)&'+&$(6!

(6!2(U!&20G!)2+,0!,0(,/0d)!,'010'0640)S!i0!U$//!6(U!7$)49))!&20)0!&U(!4(6&'$E9&$(6)!$6!

&20! 1('%! (1! $%,/$4+&$(6)! 1('! ,'+4&$40! +67! '0)0+'42S! \9'&20'%('0-! )$640! 3'010'0640!

b+,,$6B!$)!+!'0/+&$>0/G!96=6(U6!)&+&$)&$4+/!&0426$V90!1('!?AY-!U0!U$//!+/)(!,'0)06&!(9'!

'01/04&$(6)!(6!9)$6B!$&S!!

I"#$E:/5)(10)@2.$<@'$%'1(0)(&$$

Y6!'0/+&$(6!&(!,'+4&$40-!(9'!)&97G!,'(>$70)!1(9'!%+$6!$%,/$4+&$(6)S!\$')&/G-!&20!$706&$1$07!

$6! &20! '0/+&07! U('=! ZHG(6)! NL"la! D42$''+! +67! 806&/0G-! NL"l[! 70)$B6! V9+/$&$0)! (1!

7$))$%$/+'$&G!&(!+!'0B9/+'!U'$)&U+&42-!4(%,+4&60))-!)/00=60))-!$7/0@)4'006-!/(U!69%E0'!(1!

,'(>$707h9)07! 10+&9'0)! +67! %(70)&G! Z6(&! 1/+)2G! 70)$B6)[-! U0'0! +/)(! ,'0)06&! $6! (9'!

1$67$6B)S!\9'&20'%('0-!U0!0W&06707!&20!U('=!(1!#02B2+6$!+67!;$%!ZNL"M[!(6!&20!01104&!

(1! )%+'&U+&42!70)$B6!+0)&20&$4)!EG!E'0+=$6B! &20%!7(U6! $6&(! ),04$1$4-! '0/0>+6&!70)$B6!

V9+/$&$0)! Z1('! 0W+%,/0! !"/(1&/*$", /6*("[S! g2$)! $)! $%,('&+6&! 1('! ,'+4&$&$(60')! +)! &20!

$706&$1$07!'0/0>+6&!70)$B6!V9+/$&$0)!4+6!E0!9)07!+)!+642('!,($6&)!1('!&20$'!70)$B6!011('&)S!

\('!0W+%,/0-!)(%0(60!%+G!42(()0!&(!$6>0)&!%('0!(6!,'(794$6B!+!)%+'&U+&42!&2+&!2+)!+!

'0),(6)$>0!)U$,0!+)!&2$)!%+G!2+>0!+6!$%,+4&!(6!)(%0!,0(,/0d)!,'010'0640)S!!

D04(67/G-! U0! /$6=07! &20! 70)$B6! V9+/$&$0)! &(! j! B'(9,)! (1! ,0(,/0-! U20'0! &20!

,'010'0640)!(1!0+42!B'(9,!U0'0!7'$>06!EG!7$110'06&!4(%E$6+&$(6!(1!70)$B6!V9+/$&$0)S!g2$)!



! K"!

)2(U)!&2+&!&20'0!$)!6(!)$6B/0!)%+'&U+&42!70)$B6!&2+&!U$//!+,,0+/!&(!0>0'GE(7GS!.W&067$6B!

&20! #02B2+6$! +67! ;$%! ZNL"M[! )&97G! U2(! $706&$1$07! &2+&! 70%(B'+,2$4! >+'$+E/0)! %+G!

$%,+4&!&20!9)0!+67!,9'42+)0!$6&06&$(6!(1!+!)%+'&!U+&42-!(9'!)&97G!)2(U)!&2+&!,0(,/0d)!

,'010'0640)!4+6!E0!B'(9,07!+67!0W,/+$607!EG!),04$1$4!70)$B6!V9+/$&$0)S!i0!E0/$0>0!&2+&!

&2$)! 4(6&'$E9&$(6! 4+6! +/)(! B9$70! ,'+4&$&$(60')! $6! &20$'! 70)$B6! 011('&)S! i0! )9BB0)&!

4(6)$70'$6B! $6! )(%0! 4+)0)! &(! 70)$B6! %('0! 6+''(U! &2+6! E'(+7a! &(! 1(49)! %('0! (6! &20!

,'010'0640)!(1!+!,+'&$49/+'!B'(9,-!&2+6!&20!+>0'+B0!,'010'0640!(1!0>0'GE(7GS!\('!0W+%,/0-!

70)$B60')!(1!60U!)%+'&U+&420)!4+6!1(49)!(6!&20!eT/7@\('%!H(>0')f!B'(9,!+67!,'(7940!

+/&0'6+&$>0!70)$B6)!&2+&!2+>0!+!%('0!'0&'(!)&G/0!EG!1(//(U$6B!&20!&G,$4+/-!'(967!1('%!(1!+!

U'$)&U+&42S!T'! 1(49)!(6! &20!eg20!3'0%$9%!H(>0')f!B'(9,!+)! $&!U+)! &20! /+'B0)&!B'(9,!

$706&$1$07!+67!,'(7940!+/&0'6+&$>0!70)$B6)!&2+&!+'0!,0'40$>07!+)!0W,06)$>0S!i0!E0/$0>0!

&2$)!U+G!(1!&2$6=$6B!4+6!E0!0W&06707!&(!(&20'!&G,0)!(1!,'(794&)-!)942!+)!%(E$/0!,2(60)-!

+,,/$4+&$(6)-!U0E)$&0)-!0&4S!

\9'&20'%('0-!+6!$%,('&+6&!+),04&!(1!+!70)$B6!,'(40))!$)!&20!0>+/9+&$(6!(1!0W$)&$6B!

>0')$(6)!(1!+!,'(794&! $6!('70'! &(! '070)$B6! $&-!+67h('! &20!)&97G!(1!0W$)&$6B-!4(%,0&$&$>0!

,'(794&)! $6!('70'! &(!9670')&+67! &20! )&+&0!(1! &20!+'&S!\('! )942!+4&$>$&$0)-!U0! )9BB0)&! &(!

,'+4&$&$(60')!&(!4(6794&!)&97$0)!)$%$/+'!&(!&2$)!(60!$6!('70'!&(!4(//04&!$6)$B2&)!1('!,())$E/0!

70)$B6!7$'04&$(6)S!8G!4(%E$6$6B!70)$B6!V9+/$&$0)! Z,0'40$>07-!70)4'$,&$>0!+67!,2G)$4+/[!

U$&2!,'010'0640!'+&$6B)!+67!EG!9)$6B!,'010'0640!%+,)!70)$B60')!4+6!$706&$1G!U2+&!U('=)!

U0//!+67!U2+&!6(&!$6!+6!0W$)&$6B!70)$B6-!('!0>06!7$)4(>0'!%+<('!,'010'0640!7'$>0')!&2+&!6(!

70)$B6!$)!49''06&/G!19/1$//$6BS!577$&$(6+//G-! $1!)942!%+,)!+'0!4(%E$607!U$&2!V9+/$&+&$>0!

7+&+-! )942! +)! $6&0'>$0U)! U$&2! )0/04&07! ,+'&$4$,+6&)! Z1('! 0W+%,/0! &20! (60)! &2+&! &20$'!

,'010'0640!70>$+&07!&20!%()&!1'(%!&20!+>0'+B0[-!&206!U0!E0/$0>0!&20!$%,+4&!(1!+!70)$B6!

%+G!E0!7'+)&$4+//G!$64'0+)07S!



! KN!

\$6+//G-!(9'!'0)9/&)!)2(U07!&2+&!&20!A((/!V90)&$(66+$'0!Z*+,&$)!0&!+/S-!NL"`[!4+6!

E0! 4(6)$70'07! +! B((7! %0+)9'0%06&! &((/! (1! ,0'40$>07! V9+/$&$0)! 1('! &20! 4+)0! (1!

)%+'&U+&420)!&((!+)!$&!,'(>$707!B((7!'0)9/&)-!E(&2!790!&(!$&)!'0/$+E$/$&G!+)!U0//!+)!$&)!2$B2/G!

4(''0/+&$(6!U$&2!,+'&$4$,+6&d)!,'010'0640)S!5/&2(9B2!$&!$)!+!'0/+&$>0/G!60U!$6)&'9%06&-!)942!

'0)9/&)!$67$4+&0!&2+&!,'+4&$&$(60')!4+6!$64/970!$&!$6&(!&20$'!0>+/9+&$(6!,'(40))0)S!

I"!$E:/5)(10)@2.$<@'$B&.&1'(3$$

56!$%,('&+6&!,+'&!(1!9)0'!0W,0'$0640!'0)0+'42!$)!'0/+&07!&(!&20!$706&$1$4+&$(6!(1!0W$)&$6B!

'9/0)!Z('!209'$)&$4)[!&2+&!)2+,0!,0(,/0d)!,'010'0640)!$6!),04$1$4!4(6&0W&)!Z)942!+)!eU2+&!$)!

E0+9&$19/!$)!B((7f-!#$(6!0&!+/S-!"M`N[S!T9'!1$67$6B)!0W&067!&20!'0/+&07!U('=-!+)!U0!2+>0!

$67$4+&$(6)! (1! &20! 0W$)&0640! (1! 1(9'! '9/0)! Z(60! ,0'! $706&$1$07! B'(9,[! &2+&! ,(&06&$+/!

)%+'&U+&42!4(6)9%0')!+,,/G!$6!,'(794&!42($40!)$&9+&$(6)S!!

8+)07!(6!(9'!'0)9/&)!U0!2+>0!$67$4+&$(6)!&2+&!C'(9,!5!U+)!7'$>06!EG!&20!'9/0!e$&!

2+)! +! 6$40! $7/0! )4'006a! &20'01('0-! $&! $)! B((7f-!C'(9,!8!EG! &20! '9/0! e$&! 100/)! ,'0%$9%a!

&20'01('0-!$&!$)!B((7f-!C'(9,!A!EG!&20!'9/0!e$&!100/)!/$=0!+!&G,$4+/!)%+'&U+&42a!&20'01('0-!$&!

$)!B((7f-!+67!C'(9,!#!EG!&20!(,,()$&0-!e$&!100/)!/$=0!+!'0B9/+'!U'$)&U+&42a!&20'01('0-!$&!$)!

B((7fS!i0!,9',()019//G! )&+&07! &2+&!U0!2+>0! $67$4+&$(6)! &2+&! &20)0! '9/0)! 0W$)&! )$640! $6!

('70'! &(! 2+>0! 4(64'0&0! '0)9/&)! (6! &20! 0W$)&0640! (1! )942! '9/0)! U0! 6007! &(! 4(6794&!

0W,0'$%06&)!+67!)&97$0)!)$%$/+'!&(!g'+4&$6)=G!0&!+/S!ZNLLL[-!('!J+6!D42+$=!0&!+/S!ZNL"N[S!!

p0>0'&20/0))-! &20! $706&$1$4+&$(6! (1! &20! j! ,'010'0640! B'(9,)! +/(6B! U$&2! &20$'!

4(''0),(67$6B! 70)$B6! V9+/$&$0)! +67! &20! ,())$E/0! '9/0)! ,0(,/0! +,,/G! $6! ,'(794&! 42($40!

)$&9+&$(6)!,($6&)!&(!),04$1$4!Fx!'0)0+'42!7$'04&$(6)S!\$')&/G-!$&!$)!+/%()&!40'&+$6!&2+&!9)0'!

20&0'(B060$&G! 0W$)&)! &(! (&20'! ,'(794&)! E0)$70)! )%+'&U+&420)S! g29)-! $&! $)! $%,('&+6&! &(!

'0&2$6=!2(U!+,,'(,'$+&0!$&!$)!1('!9)0'!0W,0'$0640!0>+/9+&$(6)!&2+&!U0!+>0'+B0!&20!'0)9/&)!

1'(%!+//! (9'!,+'&$4$,+6&)S!30'2+,)-! $6! )(%0!4+)0)!U0! )2(9/7!4(6)$70'!2+>$6B! &U(@)&0,!



! KK!

0>+/9+&$(6! ,'(40))-! U20'0! U0! 1$')&! $706&$1G! ,())$E/0! ,'010'0640! B'(9,)-! +67! &206! U0!

4(6794&!)0,+'+&0!0>+/9+&$(6)!,0'!B'(9,S!!

D04(67/G-!U0!E0/$0>0!&2+&!U0!6007!&(!+/)(!4(6)$70'!&20!0W$)&0640!(1!,'010'0640!

B'(9,)!U206!U0! )&97G! '0/+&$(6)2$,)! +%(6B! ),04$1$4! 70)$B6! V9+/$&$0)S! \('! 0W+%,/0-! $6!

*+,&$)!0&!+/S!ZNL"K[!'0)0+'420')!70%(6)&'+&07!&2+&!&20!)4'006!)$X0!(1!+!%(E$/0!,2(60!2+)!

+6!01104&!(6!,0'40$>07!9)+E$/$&GS!i(9/76d&!E0! $6&0'0)&$6B! &(!=6(U!$1! &2$)!+,,/$0)! &(!+//!

%(E$/0!,2(60!9)0')-!('!&(!(6/G!),04$1$4!9)0'!B'(9,)y!g2$'7/G-!U0!E0/$0>0!$&!$)!$%,('&+6&!

&(!4(6794&!%('0!'0)0+'42!U('=!$6!('70'!&(!9670')&+67!$1!+67!2(U!&20!'0/+&$(6)2$,)!+%(6B!

,'010'0640)! +67! 70)$B6! V9+/$&$0)! 42+6B0! (>0'! &$%0-! +67! ,'010'0640!%+,)!%+G!,/+G! +6!

$%,('&+6&!'(/0!(6!&2$)S!!

\$6+//G-!+6! $%,('&+6&!+),04&!(1!9)0'!0W,0'$0640!'0)0+'42!$)! &20! $706&$1$4+&$(6!(1!

%0+)9'+E/0!9)0'!0W,0'$0640!V9+/$&$0)!&2+&!4+6!E0!9)019/!&(!,'+4&$&$(60')S!Y1!U0!(E)0'>0!&20!

'0,('&07!,'010'0640!%+,)-!U0!4+6! )00! &2+&! $6!+//! 4+)0)!0W40,&!C'(9,!A-! &20!,0'40$>07!

V9+/$&G!(1!4((/60))!Z*+,&$)!0&!+/S-!NL"`[!U+)!2$B2/G!4(''0/+&07!&(!&20!+>0'+B0!,'010'0640!

>04&('!Z4(''0/+&$(6)!E0&U006!LS`@LSM[S!g2$)!$67$4+&0)!&2+&!4((/60))!%+G!+4&!+)!+!%07$+&('!

E0&U006!),04$1$4!70)$B6!V9+/$&$0)!+67!,'010'0640)S!T1!4(9')0-!$6!('70'!&(!2+>0!>+/$7+&07!

'0)9/&)!&20'0!$)!+!6007!&(!4(6794&!0W,0'$%06&)S!p0>0'&20/0))-!1('!9)0'!0W,0'$0640!'0)0+'42-!

(9'!'0)9/&)!)2(U!&2+&!,0'40$>07!4((/60))!)2(9/7!E0!4(6)$70'07!+!'0/0>+6&!9)0'!0W,0'$0640!

V9+/$&G!&2+&!4+6!E0!9)07!E(&2!1('!E0&&0'!9670')&+67$6B!U2+&!9)0'!0W,0'$0640!$)!+)!U0//!+)!

1('!%0+)9'$6B!$&S!

I"=$B&<5&(0)@2.$@2$F.)26$%'&<&'&2(&$>1//)26$$

3'010'0640! b+,,$6B! $)! 6(&! +6! +,,'(,'$+&0! )&+&$)&$4+/! &0426$V90! 1('! '0>0+/$6B! 4+9)+/!

'0/+&$(6)2$,)!+%(6B!70)$B6!V9+/$&$0)!+67!,'010'0640)S!Y6)&0+7-!$&!)2(9/7!E0!>$0U07!+)!+6!

$70+/!)&+&$)&$4+/!&0426$V90!1('!>$)9+//G!$6),04&$6B!&20!'0/+&$(6)2$,)!+%(6B!)942!V9+/$&$0)!



! Kj!

+67!1('!0W,/('$6B!'0/+&$>0/G!96=6(U6!7(%+$6)S!g29)-!$&!$)!+!&0426$V90!U2$42!$)!E+)07!(6!

4(//04&$6B!V9+6&$&+&$>0!7+&+!1('!&20!4'0+&$(6!(1!&20!%+,)!E9&!9670')&+67$6Bh0W,/+$6$6B!&20!

%+,)!$)!+!2$B2/G!)9E<04&$>0!,'(40))S!?+>$6B!&2$)!$6!%$67-!U0!U$//!,'0)06&!1(9'!U+G)!$6!

U2$42!3'010'0640!b+,,$6B!U+)!9)019/!1('!(9'!'0)0+'42!U('=-!2(,$6B!&2+&!$&!4+6!E0!9)019/!

&(!(&20'!?AY!'0)0+'420')!+67!,'+4&$&$(60')!&((S!

\$')&/G-! 3'010'0640! b+,,$6B! ,'(>07! 0W&'0%0/G! 9)019/! $6! ,'(>$7$6B! $*/.%#!

'0,'0)06&+&$(6)! (1! 4(''0/+&$(6)! +%(6B! >+'$+E/0)! Z(6/G! 70)$B6! V9+/$&$0)! &2+&! 2+>0! +!

)$B6$1$4+6&!'0/+&$(6)2$,!U$&2!,'010'0640)!+,,0+'!(6!+!%+,[S!J$)9+//G!$6),04&$6B!+!7+&+)0&!

U+)!>0'G! $6)$B2&19/! +)! $&! +//(U07!9)! &(! 0W,/('0! &20!7(%+$6!(1! )%+'&U+&420)! +67!2+>0!

%0+6$6B19/!0W,/+6+&$(6)!'0/+&$>0/G!1+)&S!i0!E0/$0>0!&2+&!&2$)!U(9/7!6(&!2+>0!E006!,())$E/0!

EG! 1(//(U$6B! &'+7$&$(6+/! )&+&$)&$4+/! +6+/G)$)! &0426$V90)! 790! &(! &20! /+'B0! 69%E0'! (1!

>+'$+E/0)!U0!$64/9707!$6!(9'!)&97GS!\('!&2$)!'0+)(6-!U0!)&'(6B/G!'04(%%067!&2$)!&0426$V90!

&(! (&20'! '0)0+'420')! +67! ,'+4&$&$(60')-! +)! >$)9+/! $6),04&$(6! 4+6! )(%0&$%0)! E0! %('0!

$61('%+&$>0!&2+6!)$%,/G!4(%,+'$6B!69%E0')S!

D04(67/G-!3'010'0640!b+,,$6B!+//(U07!9)!&(!4(%E$60!7+&+!1'(%!7$110'06&!)(9'40)S!

Y6!&2$)!'0)0+'42!U('=!U0!4(%E$607!,0'40$>07-!70)4'$,&$>0!+67!,2G)$4+/!70)$B6!V9+/$&$0)!

U$&2! ,'010'0640! '+&$6B)S! g20! &0426$V90! +//(U)! 1('! 0>06! %('0! 7+&+! )(9'40)! &(! E0!

)9,0'$%,()07!(6!+!%+,-!+//(U$6B!1('!E0&&0'h'$420'!0W,/+6+&$(6)!&(!0%0'B0S!g2$)-!2(U0>0'-!

%+G!4(%0!+&!+!4()&!$6!&0'%)!(1!4(%,/0W$&G-!)$640!>0'G!(1&06!&20!%('0!7+&+!,($6&)!0W$)&!(6!

+!%+,-!&20!%('0!7$11$49/&!$&!$)!&(!'0+42!+!%0+6$6B19/!0W,/+6+&$(6!790!&(!$61('%+&$(6!4/9&&0'S!

g29)-!U0! '04(%%067! &(! 19&9'0! 9)0')! (1! &2$)! &0426$V90! &(! 4'0+&0! +! >+'$0&G! (1!%+,)! (1!

>+'G$6B!/0>0/)!(1!4(%,/0W$&G!96&$/!&20G!'0+42!+!0W,/+6+&$(6!&20G!E0/$0>0!$&!$)!%0+6$6B19/S!!

g2$'7/G-! &2'(9B2! 3'010'0640! b+,,$6B! U0! %+6+B07! &(! $706&$1G! 60U! $6&0'0)&$6B!

19&9'0!'0)0+'42!7$'04&$(6)!+67!U0!4+6!6(U!70)$B6!+!)0'$0)!(1!0W,0'$%06&)!&2+&!U(9/7!+//(U!

9)! &(! $706&$&G! ,())$E/0! 4+9)+/! '0/+&$(6)2$,)! +%(6B! ),04$1$4! 70)$B6! V9+/$&$0)! +67!



! Kl!

,'010'0640)S! \('! 0W+%,/0-! (60! (1! &2()0! 0W,0'$%06&)! 4(9/7! 1(49)! (6! &20! eY7/0@D4'006!

H(>0')f! B'(9,! +67! )&97G! &20! 4+9)0! +67! 01104&! '0/+&$(6)2$,)! E0&U006! $7/0! )4'006d)!

E'$B2&60))h4(/('19/60))-!4((/60))!+67!,'010'0640S!g29)-!+,,'(+42$6B!3'010'0640!b+,,$6B!

+)!+6!$70+!B060'+&$(6!&0426$V90!1('!19&9'0!'0)0+'42!7$'04&$(6)!4+6!E0!0W&'0%0/G!9)019/!1('!

(&20')!&((S!

\$6+//G-! $6!('70'! &(!,'(,0'/G!7(!3'010'0640!b+,,$6B!&20'0! $)!+!6007!1('!+! /+'B0!

,((/!(1!,+'&$4$,+6&)!ZjL@"LL!,+'&$4$,+6&)-!C+B9/+!*9&06E04=-!NLLc[!+67!+!4(6)$70'+E/0!

69%E0'! (1! ,'(794&)! Z%$6$%9%! c-! H+>$60! 0&! +/S-! "Mnn[S! *04'9$&$6B! +! /+'B0! 69%E0'! (1!

,+'&$4$,+6&)!$)!60>0'!0+)G-!E9&!&20!%()&!7$11$49/&!&+)=!$6!&2$)!)&97G!U+)!&(!)0/04&!+,,'(,'$+&0!

)%+'&U+&420)-! )$640!U0!2+7! &(! $64/970! +! /+'B0! >+'$+&$(6! $6! &20$'! 70)$B6! V9+/$&$0)S!T9'!

'0)9/&)!)2(U!&2+&!U0!U0'0!)9440))19/!$6!(9'!)0/04&$(6!+)!&20!)%+'&U+&420)!U0'0!),'0+7!

+4'())!&20!%+,)S!p0>0'&20/0))-!&2$)!U+)!+!%0&$49/(9)!&+)=!+)!$&!&((=!+!/(&!(1!&$%0!&(!7$)49))!

,())$E/0!4+67$7+&0!70>$40)S!\('!&2$)!'0+)(6-!U0!)&'(6B/G!'04(%%067!&(!19&9'0!9)0')!(1!&20!

&0426$V90!&(!+//(4+&0!+!4(6)$70'+E/0!+%(96&!(1!&$%0!&(!&20$'!,'(794&!)0/04&$(6!,'(40))0)S!

M$N&5&0/0&)49$

T9'! )&97G! 2+)! +! 69%E0'! (1! /$%$&+&$(6)S! 5&! &20! &$%0! &20! )&97G! U+)! 4+''$07! (9&! %()&!

)%+'&U+&42! 70)$B6)!U0'0! ,'07(%$6+&0/G!%+/0@('$06&07! E(&2! $6! &20$'! 70)$B6)! +67! &20$'!

)$X0S!g29)-!U0!1+407!&20!)+%0!)$&9+&$(6!+)!&20!D42$''+!+67!806&/0G!ZNL"l[!)&97GS!i0!&'$07!

&(!4(%,06)+&0!EG!)0/04&$6B!+!)%+//-!609&'+/!)%+'&U+&42!Z#0>$40!8[-!E9&!60>0'&20/0))!$6!

)$%$/+'!19&9'0!)&97$0)-!&2$)!2+)!&(!E0!&+=06!$6&(!4(6)$70'+&$(6S!D04(67/G-!(9'!)+%,/0!U+)!

2(%(B06(9)!$6!'0/+&$(6!&(!,+'&$4$,+6&d)!+B0-!49/&9'+/!E+4=B'(967-!+67!,'$('!0W,0'$0640!

U$&2!)%+'&U+&420)S!D$640!$&!2+)!E006!$706&$1$07!$6!,'$('!'0)0+'42!&2+&!&20'0!+'0!7$110'0640)!

E0&U006!,(&06&$+/!+67!+4&9+/!9)0')!(6!2(U!&20G!,0'40$>0!+!)%+'&U+&42!Z#02B2+6$!+67!

;$%-!NL"M[-!(9'!'0)9/&)!+'0!%+$6/G!'0/0>+6&!1('!G(96B-!,(&06&$+/!)%+'&U+&42!9)0')S!!



! Kc!

O$P)4,<*9&)49$

Y6!&2$)!,+,0'-!U0!%+=0!&U(!4(6&'$E9&$(6)!&(!&20!1$0/7!(1!?AYS!\$')&/G-!U0!$706&$1$07!U2$42!

)%+'&U+&42!70)$B6!V9+/$&$0)!Z,0'40$>07-!70)4'$,&$>0!+67!,2G)$4+/[!+'0!'0/0>+6&!$6!,'(794&!

42($40!)$&9+&$(6)S!D04(67/G-!U0!70%(6)&'+&07!2(U!&20)0!70)$B6!V9+/$&$0)!)2+,0!,0(,/0d)!

,'010'0640)!EG!+6+/GX$6B!&20!4(//04&07!7+&+!9)$6B!&20!)&+&$)&$4+/!&0426$V90!(1!3'010'0640!

b+,,$6BS!T9'!1$67$6B)!)2(U07!&2+&!+%(6B!G(96B!,(&06&$+/!)%+'&U+&42!9)0')-!&20'0!+'0!

1(9'! 7$)&$64&! B'(9,)! $6! U2$42! 7$110'06&! 4(%E$6+&$(6)! (1! 70)$B6! V9+/$&$0)! )2+,0! &20$'!

,'010'0640)S!D(%0!(1!&20!,+'&$4$,+6&)!+'0!$61/906407!EG!&20!$7/0!)4'006!(1!+!)%+'&U+&42-!

%()&!EG!2(U!,'0%$9%!$&!$)!,0'40$>07-!U2$/0!%+6G!1'(%!$&)!,2G)$4+/!1('%!Z'0)0%E/+640-!

('!6(&!&(!+!&G,$4+/!'(967!U'$)&U+&42[S!!

g20)0!1$67$6B)!2+>0!$%,/$4+&$(6)!E(&2!1('!,'+4&$&$(60')!+)!U0//!+)!'0)0+'420')-!+)!

(9'! 1$67$6B)! 4+6! E0! 9)07! E(&2! 1('! &20! 70)$B6! (1! 60U! )%+'&U+&420)! +)!U0//! +)! 1('! &20!

0>+/9+&$(6! (1! 0W$)&$6B! (60)S! T9'! $%,/$4+&$(6)! 1('! ,'+4&$40! 4+6! E0! )9%%+'$X07! EG! &20!

$706&$1$4+&$(6! (1! '0/0>+6&! )%+'&U+&42! V9+/$&$0)! $6! ,'(794&! 42($40! )$&9+&$(6)S! T9'!

$%,/$4+&$(6)!1('!'0)0+'42!4+6!E0!)9%%+'$X07!EG!&20!$706&$1$4+&$(6!(1!j!,())$E/0!'9/0)!&2+&!

7'$>0!,0(,/0d)!)%+'&U+&42!,'010'0640)-!U2$42!,($6&!&(!19'&20'!'0)0+'42!7$'04&$(6)-!+)!&20G!

)2(9/7! E0! >+/$7+&07! &2'(9B2! 0W,0'$%06&+/! )&97$0)S! \9'&20'%('0-!U0! 70%(6)&'+&07! &2+&!

3'010'0640!b+,,$6B!4+6!E0!9)07!&(!B+$6!+!700,0'!9670')&+67$6B!(6!U2$42!70)$B6!V9+/$&$0)!

%+G!2+>0!+6!$%,+4&!(6!9)0')d!,'010'0640)S!i0!)9BB0)&!&2+&!9)$6B!3'010'0640!b+,,$6B!

4+6!E0!9)019/!1('!)&97G$6B!(&20'!&0426(/(B$0)!&((S!!

Y6! &20! 19&9'0-!U0!+$%! &(!0W&067! &2$)!U('=!EG! '0)0+'42$6B! $6!70,&2! &20!,())$E/0!

'0/+&$(6!E0&U006!70%(B'+,2$4!42+'+4&0'$)&$4)!+67!70)$B6!V9+/$&$0)S!D04(67/G-!U0!U+6&!&(!

1(//(U!9,!U$&2!0W,0'$%06&+/!)&97$0)!1(49)$6B!(6!&20!j!,())$E/0!$706&$1$07!'9/0)S!\$6+//G-!

U0!U(9/7!/$=0!&(!0W+%$60!2(U!,'010'0640)-!70)$B6!V9+/$&$0)!+67!4((/60))!42+6B0!(>0'!

&$%0S!!



! K`!

2,-4)7<8':858409$

i0!U(9/7!/$=0!&(!&2+6=!+//!MK!,0(,/0!&2+&!,+'&$4$,+&07!$6!(9'!/+E('+&('G!)&97GS!D,04$+/!

&2+6=)!&(!&20!&'+$607!,+60/!,+'&$4$,+6&)!U2(!707$4+&07!)(!%+6G!2(9')!1('!9)S!

D8?8684,89$

1(.%2-"1*-(-3"4+$)-"4.+56$$)"7-03"8+90-%*"6:"6-;;3"<&),"=+-.3"-)*"=->.&;"7:"=>+/0:"?@AB:"4-9/$%'"
+)C;.&)9+)," /0&" -*$(/+$)" $C" '>-%/" D&-%-E;&" *&2+9&':" !"#$%"&#'("&)* +(,%"&)* (-* .,/&"01(/2,#$%*
!"#$%&3#'("3"FG3"H3"FII5G@I:"0//('JKK*$+:$%,KA@:A@B@KA@GGLFAB:?@AL:AFHLI@?"

M$%+/"1;/"-)*"N&O%-)"P$)+&;57+''+>:"?@AB:"Q'+),">.;/+*+>&)'+$)-;"'9-;+),"-)*"RS=5=TN"/$"-''&''"/0&"
%&;-/+$)'0+('"E&/D&&)"(&%'$)-;+/O"/%-+/'3"(%$E;&>-/+9"+)/&%)&/".'&3"-)*"C&-%"$C">+''+),"$./:"4$5&6'(,%*7*
!"-(%/&#'("* 8$35"()(9: 3" FL3" A?" UV.;O" ?@ABW3" A?XG5A?LX:"
0//('JKK*$+:$%,KA@:A@B@K@AGGI?IY:?@AB:AH@?FHF"

1)/$)&;;-"M&"1),&;+3"V-)"6-%/>-))3"-)*"1;+'/-+%"=./9;+CC&:"?@@I:"Z0&"TCC&9/"$C"P%-)*"$)"/0&"T2-;.-/+$)"$C"
[&E'+/&':" \)" ;%(3$$<'"9=* (-* #5$* >?#5* !@!;* 81* >A* !"#$%"&#'("&)* 1("-$%$"3$* ("* .,/&"B1(/2,#$%*
!"#$%&3#'("C*;&%#*!!"U\7ZT81#Z"]@IW3"XFB5XHA:"0//(JKK*^:*$+:$%,KA@:A@@LKILB5F5XG?5@FXHB5F_XI"

M-)+&;"1'0E%$$`3"<&)/"SO$)'3"-)*"Z0-*"=/-%)&%:"?@@B:"1)"+)2&'/+,-/+$)"+)/$"%$.)*"/$.90'9%&&)"D%+'/D-/90"
+)/&%-9/+$):"\)";%(3$$<'"9=*(-*#5$*>D#5*'"#$%"&#'("&)*3("-$%$"3$*("*.,/&"*3(/2,#$%*'"#$%&3#'("*E'#5*
/(F')$*<$6'3$=*&"<*=$%6'3$="UN$E+;&6#\"]@BW3"FAA5FAG:"0//(JKK*^:*$+:$%,KA@:AAGHKAG@I?G@:AG@I?LX"

1)*&%'"P%..)3"M+>+/%+$'"8-(/+'3"V&'(&%"<a&;*'`$23"-)*"N+`-&;"P:"=`$2:"?@AX:"N&-'.%+),"/0&"#$$;)&''"$C"
\)/&%-9/+2&"R%$*.9/'J"Z0&"#bbS"c.&'/+$))-+%&:"4$5&6'(,%*7*!"-(%/&#'("*8$35"()(9: 3"FH3"F"U4&E%.-%O"
?@AXW3"?FF5?GI:"0//('JKK*$+:$%,KA@:A@B@K@AGGI?IY:?@AH:AA?HH?L"

1)-"\'-E;&"#-)0$/$3"-)*"=-E%+)-"1%(:"?@AL:"T^(;$%+),"/0&"C-9/$%'"/0-/"'.(($%/"-*$(/+$)"-)*"'.'/-+)&*".'&"
$C" 0&-;/0" -)*" C+/)&''" D&-%-E;&'G* +(,%"&)* (-* H&%I$#'"9* H&"&9$/$"#3" FF3" A5?3" F?5X@:"
0//('JKK*$+:$%,KA@:A@B@K@?XL?HLY:?@AX:A?FGH@H"

V$0)"M:"#-%%$;;:"AIL?:"\)*+2+*.-;"*+CC&%&)9&'"-)*">.;/+*+>&)'+$)-;"'9-;+),:"\)"H,)#'<'/$"='("&)*J3&)'"9C*
85$(%:*&"<*K22)'3&#'("=*'"*#5$*4$5&6'(%&)*J3'$"3$=3"8:7:"=0&(-%*3"1:<:"8$>)&O3"-)*"=:"7&%;$2&"U&*'W:""
=&>+)-%"R%&''3"A@HdAHH:"

<-"e+)"#0-.3"N+90-&;"6.&)"=.>"S->3"N-+"S-+"#0&.),3"Ta$&"<-%"6$"Z'$3"=/.-%/"[:"4;+)/3"M-2+*"8:"
P%$$>3"f-%O"Z'&3"-)*"<-"e+."S&&:"?@AI:"=>-%/"/&90)$;$,O"C$%"0&-;/09-%&J"T^(;$%+),"/0&"-)/&9&*&)/'"$C"
-*$(/+$)" +)/&)/+$)" $C" 0&-;/09-%&" D&-%-E;&" /&90)$;$,O:" 6&-;/0" R'O90$;$,O" 8&'&-%903" L3" A:"
0//('JKK*$+:$%,KA@:G@BAK0(%:?@AI:B@II"

Y+-),"]1)/0$)O]"#0&)3"Z$2+"f%$''>-)3"M-)+&;"V:"[+,*$%3"-)*"f&$%,&"4+/g>-.%+9&:"?@AG:"M.&/J"&^(;$%+),"
a$+)/"+)/&%-9/+$)'"$)"-"'>-%/"(0$)&"-)*"-"'>-%/"D-/90:"\)";%(3$$<'"9=*(-*#5$*J!L1.!*1("-$%$"3$*("*
.,/&"*@&3#(%=*'"*1(/2,#'"9*J:=#$/="U#6\"]AGW3"AHI5AXB:"0//('JKK*$+:$%,KA@:AAGHK?HHX?BB:?HHXIHH"

6O&$)a$$),"#0$3"N+'$"<+>3"-)*"<O&$),&.)"=&$:"?@AG:"1"/&^/"&)/%O"/&90)+h.&"C$%"D%+'/5D$%)"D-/90&'"
D+/0"/+)O"/$.90'9%&&)':"\)";%(3$$<'"9=*(-*#5$*&<M,"3#*2,F)'3&#'("*(-*#5$*?N#5*&"",&)*K1H*=:/2(=',/*
("* O=$%* '"#$%-&3$* =(-#E&%$* &"<* #$35"()(9:" UQ\=Z" ]AG" 1*a.)9/W3" LI5B@:"
0//(JKK*^:*$+:$%,KA@:AAGHK?XHBLLI:?XHBLBH"

N+),"#:"#0.-),3"#0+&)"#:"#0-),3"-)*"=0-),"=:"6'.:"?@@A:"R&%9&(/.-;"C-9/$%'".)*&%;O+),".'&%"(%&C&%&)9&'"
/$D-%*"(%$*.9/"C$%>"$C">$E+;&"(0$)&':" !"#$%"&#'("&)*+(,%"&)*(-*!"<,=#%'&)*P%9("(/'3=3"?L3"G"U1(%+;"
?@@AW3"?GL5?HB:"0//('JKK*$+:$%,KA@:A@AXK=@AXI5BAGAU@@W@@@HG5B"

Z$E+-'"M-0;3"b;+2&%"Z$>+93"V&)'"R:"[$;*3"-)*"Z$%>$*"7i':"?@@B:"=$>&")&D"/$$;'"C$%"2+'.-;+'+),">.;/+5
D-O" '&)'$%O" *-/-:" @((<* Q,&)'#:* &"<* 2%$-$%$"3$3" AI3" A" UV-).-%O" ?@@BW3" A@F5AAF:"
0//('JKK*$+:$%,KA@:A@AXKa:C$$*h.-;:?@@L:@L:@@A"



! Kn!

N+;-*" M&0,0-)+:" ?@AB:" T^(;$%+)," /0&" N$/+2-/+$)-;" 4-9/$%'" $)" #$)/+).$.'" Q'-,&" \)/&)/+$)" $C"
=>-%/D-/90&'"->$),"19/.-;"Q'&%':"4$5&6'(,%*7*!"-(%/&#'("*8$35"()(9:3"FL3"?"UV-).-%O"?@ABW3"AGHd
AHB:"0//('JKK*$+:$%,KA@:A@B@K@AGGI?IY:?@AB:AG?G?GX"

N+;-*"M&0,0-)+"-)*"<+" V$$)"<+>:"?@AI:"Z0&"&CC&9/'"$C"*&'+,)3" '+g&3"-)*".)+h.&)&''"$C" '>-%/D-/90&'J"
(&%'(&9/+2&'"C%$>"9.%%&)/"2&%'.'"($/&)/+-;".'&%':"4$5&6'(,%*7*!"-(%/&#'("*8$35"()(9:3"FB3"AA"UV-).-%O"
?@AIW3"AAGF5AAHF3"0//('JKK*$+:$%,KA@:A@B@K@AGGI?IY:?@AI:AHLAAAA"

=-%-0"M+&C&)E-90"-)*"N-%9"6-''&)g-0;:"?@@I:"Z0&"jP&-./O"M+;&>>-jJ"P&-./O"+'"2-;.&*"E./"*+'9$.)/&*"+)"
(%$*.9/"90$+9&:"\)" ;%(3$$<'"9=*(-*#5$*?N#5*'"#$%"&#'("&)*3("-$%$"3$*("*.,/&"*-&3#(%=*'"*3(/2,#'"9*
=:=#$/=*U#6\"]@IW3"AGAI5AG?X:"0//('JKK*$+:$%,KA@:AAGHKAHABL@A:AHABIAX"

<-%&)"M+$)3"T;;&)"P&%'90&+*3"-)*"T;-+)&"[-;'/&%:"AIL?:"[0-/"+'"E&-./+C.;"+'",$$*:"+(,%"&)*(-*;$%=("&)'#:*
&"<*J(3'&)*;=:35()(9:3"?G3"F"UAIL?W3"?BH5?I@:"0//(JKK*^:*$+:$%,KA@:A@FLK0@@FFLFA"

S.9O"M.))&:"?@A@:"=>-%/"9;$/0+),"+)"(%-9/+9&J"<&O"*&'+,)"E-%%+&%'"/$"9$>>&%9+-;+g-/+$):"@&=5'("";%&3#'3$3"
?3"A3"GA5XH:"0//('JKK*$+:$%,KA@:?LH?KALHXIFBA@YA?XG@@?XLAXFIF"

S.9O"T:"M.))&3"6-;;&O"R%$C+/-3"#;+)/"k&-,;&%3"V->&'"#;-D'$)3"=9$//"f+;;+;-)*3"T;;&)"e+"S.&)"M$3"-)*"V+>"
P.**:"?@AG:"Z0&"'$9+-;"9$>C$%/"$C"D&-%-E;&"/&90)$;$,O"-)*",&'/.%-;"+)/&%-9/+$):"\)";%(3$$<'"9=*(-*AR#5*
K"",&)* !"#$%"&#'("&)*1("-$%$"3$*(-*#5$*!PPP*P"9'"$$%'"9* '"*H$<'3'"$*&"<*4'()(9:*J(3'$#:" UTNP#"
?@AGW3"GAHI5GAX?:"0//('JKK*$+:$%,KA@:AA@IKTNP#:?@AG:XIGGHG@"

N-^+>$"f-,.;-"V%:"-)*"=0&%+"8./&)E&9`:"?@@X:"=->(;&"'+g&"+)"#$)'.>&%"Z&'/"-)*"M&'9%+(/+2&"1)-;O'+':"
+(,%"&)* (-* J$"=(%:* J#,<'$=3" ?A3" ?" U1(%+;" ?@@XW3" A?I5AGH:" 0//('JKK*$+:$%,KA@:AAAAKa:ALGH5
GHIY:?@@X:@@@HH:^"

4%-)9+)&"f&>(&%;&3"#0%+'"<-'-E-903"V$0)"=/+2$%+93"N-;9$;>"P-.&%3"-)*"8+90-%*"N-%/+):"AIIB:"M&'+,)"C$%"
D&-%-E+;+/O:" \)" ;%(3$$<'"9=* (-*S'9$=#* (-* 2&2$%=G*J$3("<* '"#$%"&#'("&)* =:/2(=',/* ("* E$&%&F)$*
3(/2,#$%="U9-/:"7$:"IBTY?AHW3"AAX5A??:"0//('JKK*$+:$%,KA@:AA@IK\=[#:AIIB:L?IHFL:"

<&+/0"f%&&)0$CC"-)*"6-;;+*&O"V:"N-94+&:"AIIG:"R%&C&%&)9&">-((+),"+)"(%-9/+9&:"\)"H$&=,%$/$"#*(-*-((<*
2%$-$%$"3$=3"6:V:"N-94+&"-)*"M:N:6:"Z0$>'$)"U&*'W:"P;-9`+&"19-*&>+9"-)*"R%$C&''+$)-;3"AFLdAXX:"
0//('JKK*$+:$%,KA@:A@@Ll?4ILB5A5GXAH5?ALA5X_X"

V.)"f$),3"k0&&%"Y.3"c+C-)"f.$3"Z&**O"=&O&*3"Y+-),"]1)/0$)O]"#0&)3"Y+-$a.)"P+3"-)*"Y+),5M$),"e-),:"
?@AB:"[%+'Z&^/J"b)&50-)*&*"Z&^/"T)/%O"$)"=>-%/D-/90".'+),"[%+'/"f&'/.%&':"\)";%(3$$<'"9=*(-*#5$*
?D>T* 1.!* 1("-$%$"3$* ("* .,/&"* @&3#(%=* '"* 1(/2,#'"9* J:=#$/=" U#6\" ]ABW3" R-(&%" ABA3" AG" (-,&':"
0//('JKK*$+:$%,KA@:AAGHKFALFHLG:FALFLHH"

=.),"6:"6-)3"<D-),"V:"<+>3"NO.),"6:"e.)3"=-),"[:"6$),3"-)*"V$),'&$"<+>:"?@@G:"\*&)/+CO+),">$E+;&"
(0$)&"*&'+,)"C&-/.%&'"9%+/+9-;"/$".'&%"'-/+'C-9/+$):".,/&"*@&3#(%=*&"<*P%9("(/'3=*'"*H&",-&3#,%'"9*7*
J$%6'3$*!"<,=#%'$=3"AG3"A"U[+)/&%"?@@GW3"AH5?I:"0//('JKK*$+:$%,KA@:A@@?K0C>:A@@HA"

#0%+'" 6-%%+'$)3" P%+-)" e:" S+>3" 1.E%&O" =0+9`3" -)*" =9$//" T:" 6.*'$):" ?@@I:" [0&%&" /$" ;$9-/&" D&-%-E;&"
*+'(;-O'm" %&-9/+$)" /+>&" (&%C$%>-)9&" $C" 2+'.-;" -;&%/'" C%$>" /+(" /$" /$&:" \)" ;%(3$$<'"9=* (-*#5$*J!L1.!*
1("-$%$"3$* ("* .,/&"* @&3#(%=* '"* 1(/2,#'"9* J:=#$/= " U#6\" n@IW:" IGAdIGG:"
0//('JKK*$+:$%,KA@:AAGHKAHABL@A:AHABBGH"

N-%`" 6-''&)g-0;3" P.%>&'/&%3" N:3" -)*" <$;;&%3" 4:3" ?@@F:" 1//%-`*+CCJ" T+)" 4%-,&E$/&)" g.%" N&''.),"
D-0%,&)$>>&)&%"0&*$)+'90&%".)*"(%-,>-/+'90&%"c.-;+/o/:"H$"=35*7*1(/2,#$%*?DDAG*!"#$%&3#'("*'"*
4$E$9,"9 3"ABL5AIX:"

N-%9" 6-''&)g-0;" -)*" M-)+&;" Q;;%+90:" ?@@L:" Z$" *$" $%" )$/" /$" *$J" M+CC&%&)9&'" +)" .'&%" &^(&%+&)9&" -)*"
%&/%$'(&9/+2&"a.*,>&)/'"*&(&)*+),"$)"/0&"(%&'&)9&"$%"-E'&)9&"$C"+)'/%.>&)/-;",$-;':"!"#$%&3#'","E'#5*
1(/2,#$%=3"AI3"G"UV.;O"?@@LW3"G?I5GFL:"0//(JKK*^:*$+:$%,KA@:A@AXKa:+)/9$>:?@@L:@H:@@A"

N-%9"6-''&)g-0;"-)*"1)*%&D"N$)`:"?@A@:"Z0&"\)C&%&)9&"$C"R&%9&+2&*"Q'-E+;+/O"4%$>"P&-./O:".,/&" B
1(/2,#$%*!"#$%&3#'("3"?H3"F"U?@A@W3"?FH5?X@:"0//(JKK*^:*$+:$%,KA@:A@B@K@LFL@@?G:?@A@:H@@AFI"

6+;*&"6&;,&'&)3"8-,)0+;*"=$;0&+3"-)*"Z$%>$*"7i':"AIIL:"#$)'.>&%"(%&C&%&)9&">-((+),"$C"*%O"C&%>&)/&*"
;->E"'-.'-,&':"@((<*U,&)'#:*&"<*;%$-$%$"3$3"B3"?"UN-%90"AIILW3"IL5A@I:"0//('JKK*$+:$%,KA@:A@AXK=@IH@5
F?IFUIXW@@@FL5L"



! KM!

M-2+*" 6+%'/" -)*" Z$%>$*" 7i':" AIIG:" 1" ,%-(0+9-;" /&90)+h.&" C$%" -''&''+)," *+CC&%&)9&'" ->$)," -" '&/" $C"
%-)`+),':" +(,%"&)* (-* 15$/(/$#%'3=3" B3" A" U4&E%.-%O" AIIGW3" BAdIF:"
0//('JKK*$+:$%,KA@:A@@?K9&>:AAB@@B@A@B"

<.$5S.)"6'+-$3" -)*"#0+-5#0&)"#0&):"?@AB:"[0-/"*%+2&'" '>-%/D-/90"(.%90-'&" +)/&)/+$)m"R&%'(&9/+2&'"
C%$>" 0-%*D-%&3" '$C/D-%&3" *&'+,)3" -)*" 2-;.&:" 8$)$/&#'3=* &"<* !"-(%/&#'3=3" FH3" A3" A@F5AAF:"
0//('JKK*$+:$%,KA@:A@AXKa:/&;&:?@AL:A@:@@?"

M-5e.-)"6.-),3"N+),5#0-),"Z'-+3"e+),5#0-$"Z.),3"N+)5S.)"Z'-+3"e&)5Z+),"e&03"S+D&+"#0-)3"e+5R+),"
6.),3"-)*"N+`&"e:"#0&):"?@AG:"Z$.90=&)'&J"&^(-)*+),"/$.90'9%&&)"+)(./"2$9-E.;-%O".'+),"*+CC&%&)/"
-%&-'"$C".'&%']"C+),&%"(-*':"\)";%(3$$<'"9=*(-*#5$*J!L1.!*1("-$%$"3$*("*.,/&"*@&3#(%=*'"*1(/2,#'"9*
J:=#$/="U#6\"]AGW3"ABI5AI?:"0//('JKK*$+:$%,KA@:AAGHK?HHX?BB:?HHL?HB"

fp;C&>"\qr`;-%"-)*"fp;s+)"PpOp`tg`-):"?@@L:"Q'+),"-">.;/+59%+/&%+-"*&9+'+$)">-`+),"-((%$-90"/$"&2-;.-/&"
>$E+;&" (0$)&" -;/&%)-/+2&':" 1(/2,#$%* J#&"<&%<=* 7* !"#$%-&3$=" ?I3" ?" U4&E%.-%O" ?@@LW3" ?XH5?LG:"
0//(JKK*^:*$+:$%,KA@:A@AXKa:9'+:?@@X:@H:@@?"

b'`-%" V.0;+)3" e-)h+)," k0-),3" V+)O+" [-),3" -)*" 1)*&%'" 1)*&%''$):" ?@AX:" 4-'0+$)-E;&" =&%2+9&'" C$%"
[&-%-E;&'J"\)2&)/+),"-)*"\)2&'/+,-/+),"-"7&D"M&'+,)"R-/0"C$%"=>-%/"[-/90&':"\)";%(3$$<'"9=*(-*#5$*
V#5* W(%<'3* 1("-$%$"3$* ("* .,/&"B1(/2,#$%* !"#$%&3#'("" U7$%*+#6\" nAXW3" 1%/+9;&" GI3" AdA@:"
0//('JKK*$+:$%,KA@:AAGHK?ILAGBH:?ILAH@H"

T2-),&;$'"<-%-(-)$'3" V&-)5P&%)-%*"N-%/&)'3" -)*"N-%9"6-''&)g-0;:" ?@@I:"199$.)/+)," C$%" *+2&%'+/O" +)"
'.Ea&9/+2&" a.*,>&)/':" \)" ;%(3$$<'"9=* (-* #5$* J!L1.!* 1("-$%$"3$* ("*.,/&"* @&3#(%=* '"* 1(/2,#'"9*
J:=#$/="U#6\"]@IW3"XFI5XGB:"0//('JKK*$+:$%,KA@:AAGHKAHABL@A:AHABB@A"

<$)'/-)/+)"<;->`-3"Z$>"6$%-`3" -)*"8-+>.)*"M-90'&;/:"?@?@:"[-/90u=/%-(J"T^/&)*+),"=>-%/D-/90&'"
D+/0" \)/&%-9/+2&" =/%-(M+'(;-O':" \)" ;%(3$$<'"9=* (-* #5$* ?D?D* 1.!* 1("-$%$"3$* ("* .,/&"* @&3#(%=* '"*
1(/2,#'"9*J:=#$/= "U#6\"n?@W3"AdAH:"0//('JKK*$+:$%,KA@:AAGHKFFAFBFA:FFLXAII"

<+"V$$)"<+>:"?@AX:"8$.)*"$%"=h.-%&m"6$D"=9%&&)"=0-(&"1CC&9/'"Q/+;+/-%+-)"-)*"6&*$)+9"N$/+2-/+$)'"C$%"
=>-%/D-/90"1*$(/+$):"1:F$%2=:35()(9:X*4$5&6'(%X*&"<*J(3'&)*W$#E(%I'"9X"AI3"A?"UM&9&>E&%"?@AXW3"
LFFdLFI:"0//('JKK*$+:$%,KA@:A@BIK9OE&%:?@AX:@AFX"

<+"V$$)"<+>:"?@AL:"=0-(&"-)*"=+g&"N-//&%"C$%"=>-%/D-/90&'J"TCC&9/'"$C"=9%&&)"=0-(&3"=9%&&)"=+g&3"-)*"
R%&'&)/-/+$)"N$*&"+)"[&-%-E;&"#$>>.)+9-/+$):"+(,%"&)*(-*1(/2,#$%BH$<'&#$<*1(//,"'3&#'(" 3"??3"F"
U1(%+;"?@ALW3"A?G5AG@:"0//('JKK*$+:$%,KA@:AAAAKa99G:A?ABX"

Z-;+-"S-2+&"-)*"7$->"Z%-9/+)'`O:"?@@G:"1''&''+),"*+>&)'+$)'"$C"(&%9&+2&*"2+'.-;"-&'/0&/+9'"$C"D&E"'+/&':"
!"#$%"&#'("&)* +(,%"&)* (-* .,/&"B1(/2,#$%* J#,<'$=3" X@3" F" UN-%90" ?@@GW3" ?XI5?IB:"
0//(JKK*^:*$+:$%,KA@:A@AXKa:+a09':?@@F:@I:@@?"

P-%%O"<:"S-2+)&3"R&/&%"#:"V.%'3"-)*"M:8:"6&)%O:"AIBB:"#0-)9&"9;-''+C+9-/+$)'"EO")$)v(-%->&/%+9" ;+)&-%"
*+'9%+>+)-)/" C.)9/+$)':" +(,%"&)* (-* 35$/(/$#%'3=3" ?3" A" UV-).-%O" AIBBW3" A5A@:"
0//('JKK*$+:$%,KA@:A@@?K9&>:AAB@@?@A@F"

6-%%O"Z:"S-D;&''"-)*"6+;*&,-%*&"6&O>-)):"?@A@:"J$"=(%:*P6&),&#'("*(-*@((<C*;%'"3'2)$=*&"<*;%&3#'3$=:"
=(%+),&%5w&%;-,3"7&D"e$%`:"

f+//&"S+)*,--%*3"f-%O"4&%)-)*&'3"#-/0O"M.*&`3"-)*"V.*+/0"N:"P%$D):"?@@X:"1//&)/+$)"D&E"*&'+,)&%'J"O$."
0-2&"H@">+;;+'&9$)*'" /$">-`&" -" ,$$*" C+%'/" +>(%&''+$)x"4$5&6'(,%*7* !"-(%/&#'("*8$35"()(9:3" ?H3" ?"
U?@@XW3"AAH5A?X:"0//(JKK*^:*$+:$%,KA@:A@B@K@AGGI?I@H@@FF@GGB"

#0&)"S+),3"[$)+;"6D-),3"-)*"f-2%+&;"=-;2&)*O:"?@@L:"1"'.%2&O"$C"D0-/"9.'/$>&%'"D-)/"+)"-"9&;;"(0$)&"
*&'+,):" 4$5&6'(,%* 7* !"-(%/&#'("* 8$35"()(9:3" ?X3" ?" U?@@LW3" AGI5AXF:"
0//(JKK*^:*$+:$%,KA@:A@B@K@AGGI?I@H@@A?B?AG"

<&)/"SO$)':"?@AH:"[0-/"9-)"-"*.>E"D-/90"/&-90"-"'>-%/D-/90mJ"+)C$%>+),"/0&"*&'+,)"$C"'>-%/D-/90&':"\)"
;%(3$$<'"9=* (-*#5$*?D>Y*K1H*!"#$%"&#'("&)*J:/2(=',/* ("*Z$&%&F)$*1(/2,#$%=" U\=[#" ]AHW3" F5A@:"
0//('JKK*$+:$%,KA@:AAGHK?B@?@BF:?B@?@BG"



! jL!

1EE&O"S.))&O3"7+9$;&"8:"#.))+),0->3" -)*"N-//0&D"=:"T-'/+):" ?@AX:"[&-%-E;&" C+/)&''" /&90)$;$,OJ"1"
'/%.9/.%-;"+)2&'/+,-/+$)"+)/$"-99&(/-)9&"-)*"(&%9&+2&*"C+/)&''"$./9$>&':"1(/2,#$%=*'"*.,/&"*4$5&6'(%3"
XH3"AAGdA?@:"0//('JKK*$+:$%,KA@:A@AXKa:90E:?@AX:@B:@@L"

k$y"N-9`"-)*"=-%-0"=0-%(;&':"?@@I:"Z0&"+>($%/-)9&"$C".'-E+;+/O"+)"(%$*.9/"90$+9&J"1">$E+;&"(0$)&"9-'&"
'/.*O:" P%9("(/'3= 3" H?3" A?" UM&9&>E&%" ?@@IW3" AHAG5AH?B:"
0//(JKK*^:*$+:$%,KA@:A@B@K@@AG@AF@I@FAILGGX"

w+;;&5w&+``$"N-//+;-:"?@@?:"\*&-;"R$+)/"N$*&;;+),"$C"=(&&90"c.-;+/O"+)"N$E+;&"#$>>.)+9-/+$)'"P-'&*"$)"
N.;/+*+>&)'+$)-;"=9-;+),"UNM=W:"K,<'(*P"9'"$$%'"9*J(3'$#:*1("6$"#'("3"R-(&%"HHGX"U1(%+;"?@@?W:"

V&-)"1:"N9TD-)3"R:V:"T-%/0O3"-)*"#:"M.90&%:"AIIB:";%$-$%$"3$*H&22'"9C*K*[$6'$EG*[$6'$E*W(*R:"#0+((+),"
#->(*&):"

V&-)54%-)s$+'" N&.;;&)&/3" 8.+" Y+$),3" -)*" #0%+'/$(0&%" V:" 4+)*;-O:" ?@@L:" H,)#'6&%'&#$* &"<* ;%(F&F')'=#'3*
K"&):=$=*(-*J$"=(%:*J3'$"3$*;%(F)$/=:"[+;&O5P;-9`D&;;:"

Z$%>$*"7-&'"-)*"T+)-%"8+'2+`:"AIIX:"H,)#'6&%'&#$*&"&):='=*(-*<&#&*'"*=$"=(%:*=3'$"3$:"T;'&2+&%"=9+&)9&:"

\-)"b-`;&O3"M$e$.),"S&&3"8-'&;"N:M:"\';->3"-)*"1.,.'/$"T'/&2&':"?@AH:"P&-/'J"Z-((+),"f&'/.%&'"C$%"
=>-%/"[-/90&':"\)";%(3$$<'"9=*(-*#5$*AA%<*K"",&)*K1H*1("-$%$"3$*("*.,/&"*@&3#(%=*'"*1(/2,#'"9*
J:=#$/=*U#6\"nAHW3"A?FL5A?GX:"0//(JKK*$+:$%,KA@:AAGHK?L@?A?F:?L@???X"

N-'-"b,-/-"-)*"N+90+/-"\>-+:"?@AH:"=`+)[-/90J"'`+)",&'/.%&"+)/&%-9/+$)"C$%"'>-%/"D-/90:"\)";%(3$$<'"9=*
(-* #5$* R#5* K,9/$"#$<* .,/&"* !"#$%"&#'("&)* 1("-$%$"3$" U16" ]AHW3" ?A5?G:"
0//(JKK*^:*$+:$%,KA@:AAGHK?LFHLAA:?LFHBF@"

N-//0&D"R-/&>-)3"M-)+&;"6-%%+'$)3"R-.;"N-%'0-;;3"-)*"N-%/-"T:"#&990+)-/$:"?@AB:"Z0&"8$;&"$C"1&'/0&/+9'"
-)*"M&'+,)J"[&-%-E;&'"+)"=+/.:"\)"P\#$"<$<*KF=#%&3#=*(-*#5$*?D>T*1.!*1("-$%$"3$*("*.,/&"*@&3#(%=*
'"*1(/2,#'"9*J:=#$/= "U#6\"T1"nABW3"R-(&%"SP[HAB3"AdX:"0//('JKK*$+:$%,KA@:AAGHKFAL@G?L:FABBHHX"

T;&C/0&%+$'"R-(-90%+'/$'"-)*"7+`$;-$'"12$.%+':"?@AA:"Z0&"-((;+9-/+$)"$C"(%&C&%&)9&">-((+),"+)"-&'/0&/+9"
D&E'+/&"&2-;.-/+$):"\)";%(3$$<'"9=*(-*!@!;*1("-$%$"3$*("*.,/&"B1(/2,#$%*!"#$%&3#'(""U\7ZT81#Z"
?@AAW3"XAXdXAI:"0//(JKK*$+:$%,KA@:A@@LKILB5F5XG?5?FLXB5F_IX"

T;&C/0&%+$'" R-(-90%+'/$'" -)*" 7+`$;-$'" 12$.%+':" ?@AF:" Z0&" +)C;.&)9&" $C" D&E'+/&" 9-/&,$%O" $)" -&'/0&/+9"
(%&C&%&)9&':"\)";%(3$$<'"9=*(-*!@!;*1("-$%$"3$*("*.,/&"B1(/2,#$%*!"#$%&3#'(""U\7ZT81#Z"?@AFW3"
GGH5GH?:"0//(JKK*$+:$%,KA@:A@@LKILB5F5XG?5G@GBF5?_FA"

=/&C-)+-" R+gg-3" P-%%O" P%$D)3" M$)-;*" N9N+;;-)3" -)*" 1+%+" S->(+)&):" ?@AX:" =>-%/D-/90" +)" 2+2$:" \)"
;%(3$$<'"9=*(-*#5$*?D>R*1.!*1("-$%$"3$*("*.,/&"*@&3#(%=*'"*1(/2,#'"9*J:=#$/="U#6\"]AXW3"HGHX5
HGXI:"0//('JKK*$+:$%,KA@:AAGHK?BHB@FX:?BHBH??"

V&CC%&O"N:"c.+))"-)*"Z.-)"c:"Z%-):"?@A@:"1//%-9/+2&"(0$)&'"*$)]/"0-2&"/$"D$%`"E&//&%J"+)*&(&)*&)/"&CC&9/'"
$C"-//%-9/+2&)&''3"&CC&9/+2&)&''3"-)*"&CC+9+&)9O"$)"(&%9&+2&*".'-E+;+/O:" \)" ;%(3$$<'"9=*(-*#5$*J!L1.!*
1("-$%$"3$* ("* .,/&"* @&3#(%=* '"* 1(/2,#'"9* J:=#$/=" U#6\" ]A@W3" FHF5FX?:"
0//('JKK*$+:$%,KA@:AAGHKALHFF?X:ALHFFB@"

V.0$"8-)/-`-%+3"w+%2&" \),&/3"1'0;&O"#$;;&O3"-)*"V$))-"6o``+;o:"?@AX:"#0-%/+),"M&'+,)"R%&C&%&)9&'"$)"
[&;;)&''"[&-%-E;&':"!"*;%(3$$<'"9=*(-*#5$*N#5*K,9/$"#$<*.,/&"*!"#$%"&#'("&)*1("-$%$"3$*?D>R"U16"
nAXW3"1%/+9;&"?B3"AdG:"0//('JKK*$+:$%,KA@:AAGHK?BLHAIG:?BLH?FA"

M+>+/%+$'" 8-(/+'3" 7+`$;-$'" Z'&;+$'3" V&'(&%" <a&;*'`$23" -)*" N+`-&;" P:" =`$2:" ?@AF:" M$&'" '+g&" >-//&%m"
\)2&'/+,-/+)," /0&" +>(-9/"$C">$E+;&"(0$)&"'9%&&)"'+g&"$)".'&%']"(&%9&+2&*".'-E+;+/O3"&CC&9/+2&)&''"-)*"
&CC+9+&)9O:"\)" ;%(3$$<'"9=*(-*#5$*>Y#5*'"#$%"&#'("&)*3("-$%$"3$*("*.,/&"B3(/2,#$%*'"#$%&3#'("*E'#5*
/(F')$*<$6'3$=*&"<*=$%6'3$="UN$E+;&6#\"]AFW3"A?L5AFX:"0//(JKK*^:*$+:$%,KA@:AAGHK?GIFAI@:?GIF?@"

M+>+/%+$'"8-(/+'3"1)*&%'"P%..)3"V&'(&%"<a&;*'`$23"-)*"N+`-&;"P:"=`$2:"?@AL:"#$)2&%,+),"#$$;)&''"-)*"
\)2&'/+,-/+),"+/'"8&;-/+$)"/$"Q'&%"T^(&%+&)9&:"4$5&6'(,%*7*!"-(%/&#'("*8$35"()(9:3"FX3"G"U?@ALW3"FFF5
FH@:"0//(JKK*^:*$+:$%,KA@:A@B@K@AGGI?IY:?@AX:A?F?LHF"

M-2+*"P:"8$)*&-.:"?@@H:"4$%">$E+;&"-((;+9-/+$)'3"E%-)*+),"+'"&^(&%+&)9&:"1(//,"'3&#'("=*(-*#5$*K1H 3"
GB3"L"UV.;O"?@@HW3"XA5XX:"0//(JKK*^:*$+:$%,KA@:AAGHKA@L@BFB:A@L@BXL"



! j"!

N&'-O"=-/-:"?@AF:"4-9/$%'"1CC&9/+),"#$)'.>&%"P.O+),"P&0-2+$%"$C"N$E+;&"R0$)&"M&2+9&':"H$<'#$%%&"$&"*
+(,%"&)* (-* J(3'&)* J3'$"3$=3" G3" A?" Ub9/$E&%" ?@AFW3" A@F5AA?:"
0//('JKK*$+:$%,KA@:HI@AK>a'':?@AF:2G)A?(A@F"

P$"7:"=90&)`>-)"-)*"4%&*%+`"Q:"Vt)''$):"?@@@:"1&'/0&/+9'"-)*"(%&C&%&)9&'"$C"D&E"(-,&':"4$5&6'(,%*7*
!"-(%/&#'("*8$35"()(9: 3"AI3"H"U?@@@W3"FXLdFLL:"0//(JKK*$+:$%,KA@:A@B@K@AGGI?I@@LH@@@@@XF"

=.'-)"=:"=90+CC>-)3"N:"S-)9&"8&O)$;*'3"-)*"4$%%&'/"[:"e$.),:"AIBA:"!"#%(<,3#'("*#(*H,)#'<'/$"='("&)*
J3&)'"9C*85$(%:X*H$#5(<=X*&"<*K22)'3&#'("=:"T>&%-;*"f%$.("R.E;+'0+),:"

=/&2&)"=90+%%-"-)*"4%-)`"8:"P&)/;&O:"?@AH:"j\/]'"`+)*"$C";+`&"-)"&^/%-"'9%&&)"C$%">O"(0$)&jJ"Q)*&%'/-)*+),"
T2&%O*-O" Q'&'" $C" #$)'.>&%" =>-%/" [-/90&':" \)" ;%(3$$<'"9=* (-* #5$* AA%<* K"",&)* K1H* 1("-$%$"3$*
P\#$"<$<* KF=#%&3#=* ("* .,/&"* @&3#(%=* '"* 1(/2,#'"9* J:=#$/=" U#6\" T1" ]AHW3" ?AHA5?AHX:"
0//('JKK*$+:$%,KA@:AAGHK?L@?XAF:?LF?IFA"

f-,-)(%&&/" =+),03" [+;;+->" M&;->-%&3" -)*" R$.%-)," \%-)+:" ?@AB:" M5=[\NTJ" 1" M&'+,)" =(-9&" C$%"
=>-%/D-/90"\)/&%-9/+$)"Z&90)+h.&'"=.(($%/+),"N$E+;+/O"-)*"T)9.>E%-)9&:"\)";%(3$$<'"9=*(-*#5$*?D>T*
1.!* 1("-$%$"3$* ("* .,/&"* @&3#(%=* '"* 1(/2,#'"9* J: =#$/=" U#6\" ]ABW3" R-(&%" XFG3" AF" (-,&':"
0//('JKK*$+:$%,KA@:AAGHKFALFHLG:FALG?@B"

=0O->"=:"=.)*-%3"M-)+&;"V:"Z->.;3"-)*"N."[.:"?@AG:"#-(/.%+),"z9$$;{J"N&-'.%&'"C$%"-''&''+),"9$$;)&''"
$C"/&90)$;$,+9-;"(%$*.9/':"!"#$%"&#'("&)*+(,%"&)*(-*.,/&"B1(/2,#$%*J#,<'$=3"L?3"?"U4&E%.-%O"?@AGW3"
AXI5AB@:"0//('JKK*$+:$%,KA@:A@AXKa:+a09':?@AF:@I:@@B"

7$->" Z%-9/+)'`O3" 1*+" =:" <-/g3" -)*" M%$%" \`-%:" ?@@@:" [0-/" +'" E&-./+C.;" +'" .'-E;&:" !"#$%&3#'"9* E'#5*
1(/2,#$%=X*AF3"?"UM&9&>E&%"?@@@W3"A?L5AGH:"0//('JKK*$+:$%,KA@:A@AXK=@IHF5HGFBU@@W@@@FA5Y"

1;&^-)*%&"7:"Z.903"V-2+&%"1:"P-%,-'512+;-3"-)*"<;-.'"b(D+':"?@A@:"=O>>&/%O"-)*"-&'/0&/+9'"+)"D&E'+/&"
*&'+,)J" \/n'" -" >-)n'" E.'+)&'':" 1(/2,#$%=* '"* .,/&"* 4$5&6'(%3" ?X3" X" U7$2&>E&%" ?@A@W3" ABFA5ABFL:"
0//('JKK*$+:$%,KA@:A@AXKa:90E:?@A@:@L:@AX"

1;&^-)*%&"7:"Z.903"=-)*%-"R:"8$/03"<-'(&%"6$%)Ei`3"<;-.'"b(D+'3"-)*"V-2+&%"1:"P-%,-'512+;-:"?@A?:"\'"
E&-./+C.;"%&-;;O".'-E;&m"Z$D-%*".)*&%'/-)*+),"/0&"%&;-/+$)"E&/D&&)".'-E+;+/O3"-&'/0&/+9'3"-)*"-CC&9/"+)"
6#\:" 1(/2 ,#$%=* '"* .,/&"* 4$5&6'(%3" ?B3" H" U=&(/&>E&%" ?@A?W3" AHIX5AX@L:"
0//('JKK*$+:$%,KA@:A@AXKa:90E:?@A?:@F:@?G"

f;&)"S:"Q%E-)"-)*"V$0)"8:"6-.'&%:"AIIF:"S$='9"*&"<*H&%I$#'"9*]-*W$E*;%(<,3#="U?)*"T*+/+$)W:"R&-%'$):"

T;;&)"w-)"<;&&C3"6-)'"#:N:"w-)"Z%+a(3"-)*"R+&/&%)&;"S.)+),:"?@@X:"\)/&%)-;"2&%'.'"&^/&%)-;"(%&C&%&)9&"
-)-;O'+'J"1)"&^(;$%-/$%O"'/.*O"$)"&)*5.'&%"&2-;.-/+$):"@((<*U,&)'#:*&"<*;%$-$%$"3$3"AL3"H"UV.;O"?@@XW3"
FBL5FII:"0//('JKK*$+:$%,KA@:A@AXKa:C$$*h.-;:?@@H:@H:@@A"

R-.;" w-)" =90-+`3" N-%9" 6-''&)g-0;3" -)*" V$)-/0-)" S+),:" ?@A?:" Q'&%5T^(&%+&)9&" C%$>" -)" \)C&%&)9&"
R&%'(&9/+2&:" K1H* 8%&"=&3#'("=* ("* .,/&"B1(/2,#$%* !"#$%&3#'("3" AI3" ?3" 1%/+9;&" AA" UV.;O" ?@A?W:"
0//('JKK*$+:$%,KA@:AAGHK??G@AHX:??G@AHI"

6&&/-&"e-),3"V+&.)"e.3"6-),a.),"k$3"-)*"N.)`&&"#0$+:"?@AX:"Q'&%"-99&(/-)9&"$C"D&-%-E;&"*&2+9&'J"1)"
&^/&)*&*" (&%'(&9/+2&" $C" (&%9&+2&*" 2-;.&:"8$)$/&#'3=* &"<* !"-(%/&#'3=3"AAX* ?3" ?HX5?XI:"
0//('JKK*$+:$%,KA@:A@AXKa:/&;&:?@AH:@B:@@L"

6.+5=0O$),"e&$3"V.O$.),"S&&3"6O.),5+;"<+>3"1-`-%"f.(/-3"1)*%&-"P+-)90+3"M-)+&;"w$,&;3"6+*&`+"<$+`&3"
[$$)/-9`"[$$3"-)*"1-%$)"c.+,;&O:"?@AI:"[8\=ZJ"[-/9058+),"\)/&%-9/+$)"-)*"=&)'+),"Z&90)+h.&"C$%"
[%+'/" f&'/.%&'" -)*" N-9%$5N+9%$" R$+)/+),:" \)" ;%(3$$<'"9=* (-* #5$* ?>=#* !"#$%"&#'("&)* 1("-$%$"3$* ("*
.,/&" B1(/2,#$%*!"#$%&3#'("*E'#5*H(F')$*S$6'3$=*&"<*J$%6'3$=" UN$E+;&6#\" nAIW3"1%/+9;&"AI3"AdAH:"
0//('JKK*$+5$%,:g$%-9:-.E:--.:*`KA@:AAGHKFFFB?BX:FFG@AF@"

NO.),"6:"e.)3"=.),"6:"6-)3"=-),"[:"6$),3"-)*"V$),'&$"<+>:"?@A@:"\)9$%($%-/+),".'&%"'-/+'C-9/+$)"+)/$"
/0&" ;$$`5-)*5" C&&;" $C" >$E+;&" (0$)&" *&'+,):" P%9("(/'3= 3" GX3" AF5AG" UN-O" ?@A@W3" AG?F5AGG@:"
0//('JKK*$+:$%,KA@:A@B@K@@AG@AF@FA@@@AXA@IAI"

#0%+'/+)&"T:"[-)+-3"N+90-&;"T:"1/D$$*3"-)*"<-/0&%+)&"[:"N9#-+):"?@@X:"6$D"*$"*&'+,)"-)*"&2-;.-/+$)"
+)/&%%&;-/&"+)"6#\"%&'&-%90m"\)";%(3$$<'"9=*(-*#5$*R#5*3("-$%$"3$*("*S$='9"'"9*!"#$%&3#'6$*=:=#$/="UM\="
]@XW3"I@5IB:"0//(JKK*^:*$+:$%,KA@:AAGHKAAG?G@H:AAG?G?A""



! jN!

V+)O+" [-),3" b'`-%" V.0;+)3" -)*" 7-/0-)" 6.,0&':" ?@AL:" 4-'0+$)" 4+;>" -'" M&'+,)" 4+9/+$)" C$%" [&-%-E;&"
#$)9&(/':" \)" ;%(3$$<'"9=* (-* #5$* ?D>N* 1.!* 1("-$%$"3$* P\#$"<$<* KF=#%&3#=* ("* .,/&"* @&3#(%=* '"*
1(/2,#'" 9*J:=#$/="U#6\"T1"nALW3"1%/+9;&"GI3"A@"(-,&':"0//('JKK*$+:$%,KA@:AAGHKF@?L@XF:F@GILB?"

P%O-)" [-)," -)*" Z$2+" f%$''>-):" ?@?@:" P;O)9=O)9J" T)-E;+)," N.;/+>$*-;" =>-%/D-/90" f&'/.%&'" D+/0"
=O)90%$)$.'" Z$.90" -)*" P;+)`:" \)" ;%(3$$<'"9=* (-* 1.!* ^?DC* 1.!* 1("-$%$"3$* ("* .,/&"* @&3#(%=* '"*
1(/2,#'"9*J:=#$/= "U#6\"]?@W:"0//('JKK*$+:$%,KA@:AAGHKFFAFBFA:FFLXAF?"

R.+"#0.),"[$),3"<&)+),"k0.3"Y+),5M$),"e-),3"6$),E$"4.:"?@?@:"T^(;$%+),"TO&'5C%&&"P&g&;5+)+/+-/&*"
=D+(&" $)"8$.)*"=>-%/D-/90&':" \)" ;%(3$$<'"9=* (-*#5$*?D?D*1.!*1("-$%$"3$* ("* .,/&"*@&3#(%=* '"*
1(/2,#'"9*J:=#$/= "U#6\"n?@W:"0//('JKK*$+:$%,KA@:AAGHKFFAFBFA:FFLXFIF"

" !



! jK!

Q&:*68$/4'$./R<8$N&90$

\$B9'0!"S!g20!c!)0/04&07!)%+'&U+&420)S!

\$B9'0!NS!5>0'+B0!,'010'0640!)4('0!(1!MK!,+'&$4$,+6&)!1('!0+42!)%+'&U+&42!Z)4+/0!L@"LL[S!

5[!3(/+'!%cLL-!8[!b(&('(/+!KcL!N67!B06-!A[!D(6G!D%+'&U+&42!K-!#[!o0E/+X0!8/$&X-!.[!

pTS"!Cj-!+67!\[!pTS"!#cS!

\$B9'0! KS! 3'010'0640! %+,! 1('! &20! U2(/0! 7+&+)0&S! C'0G! +''(U)! '0,'0)06&! $67$>$79+/!

,+'&$4$,+6&!,'010'0640!>04&(')!U2$/0!&20!E/+4=!'0,'0)06&)!&20!5>0'+B0S!!

\$B9'0!jS!3'010'0640!%+,!1('!&20!U2(/0!7+&+)0&!&2$)!&$%0!U$&2!70)$B6!V9+/$&$0)!&((S!C'0G!

+''(U)!'0,'0)06&!$67$>$79+/!,+'&$4$,+6&!,'010'0640!>04&(')!U2$/0!&20!E/+4=!'0,'0)06&)!&20!

5>0'+B0S!C'006!&'$+6B/0)!706(&0!,0'40$>07!V9+/$&$0)-!E/90!)V9+'0)!70)4'$,&$>0!V9+/$&$0)-!

+67!E/+4=!4$'4/0)!,2G)$4+/!V9+/$&$0)S!

\$B9'0!lS!3'010'0640!b+,!(1!C'(9,!5k!eg20!Y7/0@D4'006!H(>0')fS!

\$B9'0!cS!3'010'0640!b+,!(1!C'(9,!8k!eg20!3'0%$9%!H(>0')fS!

\$B9'0!`S!3'010'0640!b+,!(1!C'(9,!Ak!eg20!p0U@\('%!H(>0')fS!

\$B9'0!nS!3'010'0640!b+,!(1!C'(9,!#k!eg20!T/7@\('%!H(>0')fS!

g+E/0!"S!*0/0>+6&!,2G)$4+/!)%+'&U+&42!V9+/$&$0)!+67!%0+)9'0%06&!96$&)S!

g+E/0!NS!*0/0>+6&!,0'40$>07!)%+'&U+&42!V9+/$&$0)-!69%E0'!(1!$&0%)!+67!%0+)9'07!)4+/0S!

g+E/0!KS!b0+)9'07!,2G)$4+/!V9+/$&$0)!1('!&20!c!)%+'&U+&420)S!5[!3(/+'!%cLL-!8[!b(&('(/+!

KcL!N67!B06-!A[!D(6G!D%+'&U+&42!K-!#[!o0E/+X0!8/$&X-!.[!pTS"!Cj-!+67!\[!pTS"!#cS!

g+E/0!jS!5>0'+B0!)4('0)!1('!&20!c!)$W!%0+)9'07!,0'40$>07!V9+/$&$0)!1('!&20!c!)%+'&U+&420)!

Z"@`!)4+/0[S!?$B20)&!)4('0)!%+'=07!$6!E(/7S!5[!3(/+'!%cLL-!8[!b(&('(/+!KcL!N67!B06-!A[!

D(6G!D%+'&U+&42!K-!#[!o0E/+X0!8/$&X-!.[!pTS"!Cj-!+67!\[!pTS"!#cS!

g+E/0!lS!Y706&$1$07!70)4'$,&$>0!)%+'&U+&42!V9+/$&$0)!+67!&20$'!)0%+6&$4@7$110'06&$+/!)4+/0)S!


