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Figure 3.1: Thesis research design !

R%$774$**!S>P.CT!7,+,$7!,#+,! :#$129$12*2;6)+*!7,<('!%$d<6%$7!($7)%6:,621!23!

7$0$%+*!:$2:*$X7!$c:$%6$1)$7!23!+!:#$129$121/!B#$!:#$129$12*2;67,!+697!,2!($7)%6&$!

,#$! )29921+*6,6$7! :+%,6)6:+1,7! ($9217,%+,$!61! ,#$! ($7)%6:,6217!,#$'! )217,%<),/!h+1!

L+1$1!S>P.` T!:261,7!2<,!,#+,!:#$129$12*2;'X7!7,%$1;,#!*6$7!61!6,7!+&6*6,'!,2!%$(<)$!

$c:$%6$1)$7! ,2! +! <160$%7+*! $77$1)$/! Q6;<%$! @/.! 67! +! ;%+:#6)+*! %$:%$7$1,+,621! 23! ,#$!

%$7$+%)#/! B2! 9$$,! 9'! +697! +1(! 2&U$),60$7! +1(! ,2! +174$%! 9'! %$7$+%)#! d<$7,6217!

%$d<6%$7! 61,$%+),621! &$,4$$1! 9'7$*3! +1(! +1! 6($+*! )%277Z7$),621! 23! :$2:*$! 4#2! +%$!

%$:%$7$1,+,60$!23!,#$!U2<%1+*679!)299<16,'/!N7!"!$c:*2%$(!61!R#+:,$%!>8!,#$%$!+%$!+!

76;1636)+1,!+%%+'!23!4+'7!,2!;2!+&2<,!)2**$),61;!(+,+/!"!)#27$!61,$%06$47!&$)+<7$!,#$!

&$7,!4+'!23!<1($%7,+1(61;!#24!:$2:*$!9+=$!7$17$!23!$c:$%6$1)$!67!&'!61,$%%2;+,61;!

,$c,7!,#$'!)217,%<),!+&2<,!,#$6%!$c:$%6$1)$7/!!

"#$#%&'(! )*#$+,-./! 3#4! (0,! 56! 20%*&! (*-! #*$%*,!
.#/0*($%1&1! *(7%)(&%*)! &8,%0! '#*&,+2#0(09! $(*-1'(2,! (+%-!
#*)#%*)!(*-!/*20,',-,*&,-!'8($$,*),1!&#!20('&%',: !

0%&+,',1%.+$/!;#/0*($%1&1!48#!4#0<!%*!&8,!56!,%&8,0!%*!
&8,! 20%*&! +,-%/+! #0! 48#! '#*1%-,0! &8,+1,$7,1! +/$&%+,-%(!
.#/0*($%1&1=!>8,9!4,0,!0,'0/%&,-! /1%*)!2/02#1,?/$!1(+2$%*)!

21,$+#3-4-56/! @#'%($!'#*1&0/'&%#*%1+!
7.+-4-56/! A/$&%2$,!0,($%&%,1!
8#+(-9-4-56/! 3,0+,*,/&%'!28,*#+,*#$#)9 !
:;,-4-56/! B*&,020,&%7%1+!

<%+%!'-44#'+,-./!@,+%C1&0/'&/0,-!%*&,07%,41!
:.%46+,'%4!$+&%+#56/!@,+(*&%'!&8,+(&%'!(*($91%1!



! ! .P[ !

7"7#L-*9)&:#*%'3-*:#&'4%-D:#'1;#;'-'#,'1'A%,%1- !

D61)$!"!4+7!42%=61;!46,#!#<9+1!7<&U$),7!+7!:+%,6)6:+1,78!,#$%$!67!+!:2,$1,6+*!

32%! #+%9/! O<%61;! 9'! +::*6)+,621! 32%! $,#6)+*! )*$+%+1)$! 3%29! ,#$! <160$%76,'8! "! 4+7!

%$d<6%$(!,2!)*+%63'!#24!"!42<*(!+121'967$!9'!:+%,6)6:+1,78!+7!4$**!+7!,#$6%!32%9$%!2%!

)<%%$1,!$9:*2'$%7!+7!:$%!<160$%76,'!;<6($*61$7/!"1!$+)#!:$%721X7!)+7$8!,#$'!4$%$!7$1,!

)2:6$7!23!,#$!:+%,6)6:+1,!6132%9+,621!7#$$,!+1(!+!)217$1,!32%9!,2!%$+(!,#%2<;#!+1(!76;1!

,2!+)=124*$(;$!,#$6%!%6;#,7!46,#61!,#$!%$7$+%)#!+1(!,#$!<1($%7,+1(61;!,#+,!,#$'!)2<*(!

46,#(%+4! 3%29! ,#$! %$7$+%)#! +,! +1'! ,69$/! b#6*$! 6,! 4+7! 69:2%,+1,! ,2! $17<%$! ,#$!

+121'96,'! 23! ,#$!%$7$+%)#! :+%,6)6:+1,78!6,!4+7!+*72!69:2%,+1,! ,2!+((! :%2,$),621!32%!

$9:*2'9$1,!,#$'!)<%%$1,*'!2%!:%$062<7*'!#$*(8!+7!4$**!+7!32%!,#$6%!$9:*2'$%7/!M%'1$%!

S>PP>T!+%;<$7!,#+,!,#$!:%2,$),621!23!,#$!6($1,6,6$7!23!)+1(6(+,$7!67!)$1,%+*!,2!,#$!($76;1!

+1(! :%+),6)$! 23! $,#6)+*! %$7$+%)#/! B#$%$32%$8! +**! :+%,6)6:+1,7X! 1+9$7! 4$%$! )#+1;$(/!

"16,6+**'8!"!4+1,$(!,2!<7$!+1!+*:#+1<9$%6)!7'7,$9!,2!%$3$%!,2!,#$!:+%,6)6:+1,7!,2!%$920$!

+**!+7:$),7!23!,#$6%!6($1,6,'8!#24$0$%8!)%$+,61;!:7$<(21'97!67!06$4$(!+7!($76%+&*$!61!

+)#6$061;!+121'96,'8!#<9+16761;!%$7$+%)#!:+%,6)6:+1,78!+1(!+*6;161;!46,#!9+c69<9!

;+617!46,#!96169+*!:+617!SM<$1,#$%8!>PP[\!L<=<1;+8!>P.JT/!!

E24$0$%8!)29:*$,$!+121'96,'!4+7!12,!$+7'! ,2!+))29:*67#/!b+*32%(!S>PPIT!

+%;<$7!,#+,!6,!67!69:2776&*$!,2!$17<%$!)29:*$,$!+121'96,'!61!+)+($96)!%$7$+%)#/!B#67!

,#$767!+*6;17!46,#!#67!<1($%7,+1(61;!23!+121'96,'!+1(!)2136($1,6+*6,'/!E$!+%;<$7!,#+,!

+121'96,'! 67! ,#$! 92%$! 7,%+6;#,32%4+%(! 23! ,#$! ,42! )21)$:,7! &$)+<7$! 6,! 9$+17! 12,!

:%206(61;! ,#$! :+%,6)6:+1,X7! %$+*! 1+9$/! b+*32%(! 32<1(! )2136($1,6+*6,'! ,2! &$! 92%$!

: %2&*$9+,6)!&$)+<7$!#$!($361$(! )2136($1,6+*6,'!+7!729$,#61;! ,#+,!67! :%60+,$/! "1! ,#+,!

)21,$c,8! ,#$! )21,$1,! &$61;! (60<*;$(! 7#2<*(! 12,! &$! (677$961+,$(/! b#6*$! 6,! 9+'! &$!

:2776&*$!,2!=$$:!729$!,#61;7!)2136($1,6+*8!b+*32%(!+%;<$7!6,!67!69:2776&*$!,2!$17<%$!

)29:*$, $!)2136($1,6+*6,'!,2!+1'21$/!"17,$+(8!#$!+%;<$7!,#+,!,#$!%$7$+%)#$%X7!(<,'!67!,2!



! ! ..P !

;+,#$%!(+,+!3%29!,#$!:+%,6)6:+1,78!+1+*'7$!,#$!(+,+8!+1(!,#$1!(677$961+,$!,#$!361(61;7/!

E$!+%;<$7!,#+,!,#$!677<$!67!,#$!+121'96,'!23!:$2:*$!+772)6+,$(!46,#!(+,+/!B2!+((!3<%,#$%!

:%2,$),6218!+1'!1$47!2%;+167+,621!,6,*$78!2%!,241!1+9$7!4$%$!%$(+),$(!,2!+((!,2!,#$!

+121'96,'!23!,#$!:+%,6)6:+1,7/!!

N121'96,'!4+7!$7:$)6+**'!)#+**$1;61;!32%!,#$!,42!:+%,6)6:+1,7!&$)+<7$!,#$6%!

$c:$%6$1)$7!4$%$!+*%$+('! 61! ,#$! :<&*6)! (29+61!+1(! 4$%$! )2176($%$(! )21,%20$%76+*/!

E24$0$%8!,#$'!4$%$!+332%($(!,#$!7+9$!)2176($%+,621!+7!2,#$%!%$7$+%)#!:+%,6)6:+1,78!

7<)#! +7! +121'96,'! +1(! %$(+),621! 23! :*+)$7! +1(! 1+9$7! 23! 1$47! 2%;+167+,6217/!

"1,$%$7,61;*'8! ,#$7$! ,42! :+%,6)6:+1,7! 4$%$! ,#$! *$+7,! )21)$%1$(! +&2<,! $17<%61;! ,#$6%!

+121'96,' 8!4#6)#!)2<*(!&$!(<$!,2!,#$6%!:$%)$:,621!,#+,!761)$!,#$'!+%$!12!*21;$%!:+%,!

23!,#$!U2<%1+*679!)299<16,'8!,#$'!3$*,!699<1$!3%29!+1'!%$:$%)<776217/!!

R0',-"$'+>$&'40-C!

N7!:$%!<160$%76,'!;<6($*61$78!+!#$+*,#!+1(!7+3$,'!7)#$(<*$!4$%$!:*+11$(!+1(!

69:*$9$1,$(/!B#67!;<6($*61$!4+7!+!:%2,2)2*!,2!+**24!9'!,$+9!23!7<:$%0672%7!+1(!"!,2!

:61:261,!:2,$1,6+*!,#%$+,7!,2!#$+*,#!+1(!7+3$,'/!b$!6($1,636$(!*21$!42%=61;!+1(!,%+0$*!

+7!,#$!9+61!+%$+7!23!61,$%$7,/!b#6*$!4$!+)=124*$(;$(!,#+,!:+%,!23!F#O!%$7$+%)#!42<*(!

6102*0$!*21;!(+'7!23!42%=61;!+*21$8!4$!4$%$!92%$!32)<77$(!21!#$+*,#!+1(!7+3$,'!+7!6,!

+::*6$(!,2!,%+0$*/!D61)$!"!#+(!,2!,%+0$*!,2!9$$,!729$!23!,#$!%$7$+%)#!:+%,6)6:+1,78!+!:*+1!

4+7!($0$*2:$(!4#$%$!"!42<*(!12,63'!9'!(6%$),2%!23!7,<(6$7!23!+1'!,%6:7!,#+,!"!4+7!,2!

9+=$!32%!(+,+!)2**$),621!46,#!(+,$7!+1(!,69$7!&$61;!12,$(!+1(!,#$1!"!42<*(!7$1(!+!

32**24Z<:!$9+6*!,2!12,63'!#69!,#+,!"!#+(!%$,<%1$(!7+3$*'/!!
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5:21!)29:*$,621!23!,#$!F#O8!+**!(+,+!46**!&$!7,2%$(!61!,#$!<160$%76,'X7!%$7$+%)#!

+%)#60$/!O<%61;!,#$!)2<%7$!23!,#$!%$7$+%)#8!"!7,2%$(!(+,+!21!$1)%':,$(!:2%,+&*$!#+%(!

(%60$7! +1(! 5D_! 7,6)=7/! L6*$78!E<&$%9+18!+1(! D+*(+1+! S>P.CT! 2<,*61$! ,#%$$! 677<$7!

%$7$+%)#$%7!9<7,!)2176($%!61!(+,+!9+1+;$9$1,-!!

¥' H17<%61;!,#$!(+,+!67!23!#6;#!d<+*6,'!+1(!+))$776&*$/!
¥' O$9217,%+,$!,#$!+1+*',6)+*!7,%+,$;'/!
¥' L$,#2(!32%!(+,+!+1(!+1+*'767!%$,$1,621/!

!
B#$'! +(02)+,$! ,42! d<$7,6217! ,#+,! 1$$(! ,2! &$! +((%$77$(-! b#+,! (2$7! ,#$!

%$7$+%)#$%!(2! ,2!+))2<1,!32%!(+,+!9+1+;$9$1,!1$$(78!+1(!#24! ,#2%2<;#! (2$7! (+,+!

9+1+;$9$1,!#+0$!,2!&$f !

! "1!%$7:217$!,2!,#$7$!,42!d<$7,62178!(+,+!9+1+;$9$1,!67!$17<%$(!&'!=$$:61;!

%$)2%(61;7!23!,#$!61,$%06$47!+1(!,%+17)%6:,7!21!,#$!$1)%':,$(!:2%,+&*$!#+%(!(%60$!+1(!

5D_!7,6)=7!+7!9$1,621$(!&$32%$/!B%+17)%6:,7!+%$!7,2%$(!21!,#$!7+9$!($06)$7!+1(!+*72!

21!9'!<160$%76,'!M22;*$!O%60$!+))2<1,!4#6)#!67!$1)%':,$(/!O+,+!9+1+;$9$1,!67!0$%'!

,#2%2<;#!&$)+<7$!6,!+*6;17!46,#! ,#$!$,#6)+*! )2996,9$1,! ,2!+121'96,'! 32%!%$7$+%)#!

:+%,6)6:+1,7/!B#$%$!67!+!%67=!,#+,!:+%,6)6:+1,7!)2<*(!&$!6($1,636$(!&'!,#$!72<1(!23!,#$6%!

026)$7!63!,#$6%!%$)2%(61;7!$1,$%!,#$!:<&*6)!(29+61/!!

7"?#M',+391A#'1;#+'(-9)9+'1-#(%)(29-,%1-#

B#$!9+61!7+9:*61;!)%6,$%6+!"!<7$(!4+7!2::2%,<16,'!7+9:*61;!&$)+<7$!"!#+(!,2!

%$*'! 21! :+%,6)6:+1,! %$)299$1(+,6217! 3%29! 9$9&$%7! 23! ,#$! U2<%1+*679! 3+)<*,'! +,!

D#$336$*(! E+**+9! 5160$%76,'/! B#67! 4+7! (<$! ,2! 9'! *+)=! 23! +))$77! ,2! +! 1$,42%=! 23!

U2<%1+*67,7! 61! ,#$! 5Y!3%29!4#29! "! )2<*(!)+**! <:21!&$)+<7$! 9'! )+%$$%! $c67,$(! 61!

R+1+(+/! "1! ,#$! $+%*'! (+'7! 23! 7,%+,$;6761;! +1(! :*+1161;! ,#$! :+%,6)6:+1,! %$)%<6,9$1,!

:%2)$778!"!)21,+),$(!7$0$%+*!*2)+*!+1(!1+,621+*!U2<%1+*67,7!,2!+7=!,#$9!,2!:+%,6)6:+,$!61!
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9'!%$7$+%)#/!B#$7$!61)*<($(!U2<%1+*67,6)!,#2<;#,!*$+($%78!7<)#!+7!?6)=!O+06$7!+1(!G2'!

M%$$17*+($8! 4#2!+%$!*$+(61;! 5Y!U2<%1+*67,7! +1(! +)+($96)7/! "! 3$*,! 61)*<(61;! #6;#!

:%236*$!:+%,6)6:+1,7!42<*(!*$1(!+1!+6%!23!*$;6,69+)'!,2!,#$!%$7$+%)#/!E24$0$%8!121$!23!

,#$!:$2:*$!"!%$+)#$(!2<,!,2!61!,#$!$+%*'!7,+;$7!%$7:21($(!,2!%$d<$7,7!,2!:+%,6)6:+,$!61!

9'! %$7$+%)#/!"17,$+(8!"!,<%1$(!,2!,#$!3+)<*,'!9$9&$%7!61!D#$336$*(!E+**+9!5160$%76,'X7!

U2<%1+*679!($:+%,9$1,!32%!:2,$1,6+*!U2<%1+*67,7!"!)2<*(!+::%2+)#/!!

D61)$! +**! 9$9&$%7! 23! 7,+33! 4$%$! $6,#$%! 32%9$%! 2%! )<%%$1,! U2<%1+*67,78! "! 3$*,!

)2136($1,!,#+,!,#$'!)2<*(!7<;;$7,!:$2:*$!"!)2<*(!+::%2+)#/!B#$!$+%*'!)+%$$%!U2<%1+*67,7!

4$%$! 7,<($1,7! 23! E+**+9X7! U2<%1+*679! :%2;%+99$7! +1(! D#$336$*(! R2**$;$X7! ?RBa!

:%$:+%+,621!:%2;%+99$/!B#$!7$162%!U2<%1+*67,7!4$%$!32%9$%!)2**$+;<$7!23!9$9&$%7!23!

7,+33/!"!%2<1($(!2<,!,#$!*67,!46,#!+!)+1(6(+,$8!4#29 !"!#+(!32**24$(!21!B46,,$%8!4#2!67!

+1!+)+($96)!+1(!)%6,6)+*!23!%$;<*+,621!61!,#$!5Y/!N12,#$%!:+%,6)6:+1,!"!%$)%<6,$(!4+7!

+!3%$$*+1)$!1+,621+*!U2<%1+*67,!4#29! "!#+(!9$,!21!7$0$%+*!2))+76217!+,!U2<%1+*679!

)213$%$1)$7/!B#$!U2<%1+*67,7!%$)299$1($(!,2!9$!%$:%$7$1,$(!+!46($!)%277Z7$),621!23!

:%+),6,621$%7! 4#2! 4$%$! ,%+61$$78! %$,6%$$78! %$;621+*8! 1+,621+*8! &<761$77Z,2Z&<761$778!

&%2+()+7,$%78!,+&*26(8!+1(!3%$$*+1)$!U2<%1+*67,7/!!

V::2%,<16,'!7+9:*61;!67!+!d<6)=!+1(!$332%,*$77!4+'!23!%$)%<6,61;!:+%,6)6:+1,7/!

E24$0$%8! 6,! )2<*(! &$! :%2&*$9+,6)! 63! ,#$! 7+9:*$! (2$7! 12,! %$:%$7$1,! +! &%2+(!)%277Z

7$),621! 23! :2,$1,6+*! %$)%<6,7/! "! +026($(! ,#67! :%2&*$9! &'! $7,+&*67#61;! ,42! ;%2<:7! "!

467#$(! ,2! 61,$%06$4! +1(!($361$(! :+%+9$,$%7!32%! ,#$! ,42! ;%2<:7/! b#$1! "! &$;+1!

:27,;%+(<+,$!%$7$+%)#8!,#67!:%2U$),!4+7!;261;!,2!$c+961$!,#$!69:+),7!,#+,!,#$!]$0$721!

"1d<6%'!9+'!2%!9+'!12,!#+0$!#+(!21!,#$!U2<%1+*679!*+1(7)+:$/!"!4+1,$(!,2!$7,+&*67#!

,42!;%2<:7!32%!)29:+%+,60$!:<%:27$7-!$+%*'!)+%$$%!U2<%1+*67,7!+1(!7$162%!U2<%1+*67,7/!

H0$1!,#2<;#!,#$!7)2:$!23!,#67!%$7$+%)#!#+7!7#63,$(!76;1636)+1,*'!3%29!,#27$!$+%*'!(+'78!

,#$!;%2<:61;7!%$9+61$(!%$*$0+1,!+7!,#$%$!4+7!;261;!,2!&$!729$!)29:+%+,60$!42%=!(21$!
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,2!<1($%7,+1(!U2<%1+*679! :%+),6)$!61! ,#$! (6;6,+*! )21,$c,! )29:+%$(! ,2! ,#$! :%$Z(6;6,+*!

*+1(7)+:$/!!

N'*,C$5'*00*$3'*-%5%3'+-$*05*)%-70+-!

!"#$%&%'"($) *+"#,)-.)+/'+#%+(&+)0%()
1+"#,2)

3+4%-("5)
6"$%-("5)

7-#8%(4)
&-(9%$%-()

!"$:;"1)$-)
'#"&$%&+)

<9"= ) >) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

C"() D) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

E"&8) F) 6"$%-("5) ?@55)$%=+) G#-"9&",$A)
B(5%(+)

H"$"#%(") IJD) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

K"#$:" ) F) GLG) M+5+&-==@$+) B(5%(+)

K%&8+1) N) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

!-551) L) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

3-#1) F) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

3-,+ ) OJD) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

P@,"() F) 3+4%-("5) ?@55)$%=+) !#%($)

Table 3.1: Graphical view of early career participants  

B#$!36%7,!7,$:! ,24+%(7! :+%,6)6:+1,!%$)%<6,9$1,!4+7! ,2! ($361$! ,#$! ,$%9!i $+%*'!

)+%$$%!U2<%1+*67,j !46,#61!,#$!)21,$c,!23!,#$!%$7$+%)#/!B#$!61)*<7621!)%6,$%6+!<7$(!32%!

U2<%1+*67,7!61!,#$!$+%*'!)+%$$%!;%2<:!4$%$!,#+,!,#$'!#+(!,2!&$-!!

¥' H9:*2'$(!61!+1'!+;%$$(Z,2!%$*+,6217#6:!S3<**Z,69$8!:+%,Z,69$8!)21,%+),8!
,$*$)299<,$!2%!3%$$*+1)$T\!!

¥' N,!1$47:+:$%78!21*61$!2%;+167+,62178!2%!+1'!9$(6+!)29:+1'!46,#!+1!
21*61$!:%$7$1)$\!!

¥' L<7,!&$!42%=61;!61!,#$!5Y8!+1(\!!
¥' E+0$!W$%2!,2!360$!'$+%7X!$c:$%6$1)$/!

!
B#$! )%6,$%6+!4$%$! *6&$%+*!32%!42%=61;!%$*+,6217#6:7!&$)+<7$!U2<%1+*67,7!#+0$!

3+)$(! 76;1636)+1,! )#+1;$7! ,2! #24! ,#$'! 42%=! (<$! ,2! 46($7:%$+(! (24176W61;! 23! ,#$!
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42%=32%)$!+1(!)#+1;$7!,2!42%=61;!%$*+,6217#6:78!7<)#!+7!,$*$)299<,61;!SD+*,W67!+1(!

O6)=617218!>PPK\!O$<W$8!>PPK+\!_%k8!E+17$1!+1(!N1($%77218!>P.` T/!"!4+7!)21)$%1$(!

,#+,! *696,61;! ,#$!7)2:$! 23! $9:*2'9$1,! %$*+,6217#6:! )2<*(! *696,! ,#$! 1<9&$%! 23!

:+%,6)6:+1,7/!V3! ,#$! .P! :+%,6)6:+1,7!61! ,#67! ;%2<:8!161$!4$%$!3<**Z,69$!$9:*2'$$7!61!

,%+(6,621+*!1$47%2297!+1(!21$!42%=$(!%$92,$*'!3%29!+!#29$!2336)$/!

F+%,6)6:+1,7!4$%$!%$)%<6,$(!&+7$(!21!,#$!%$)299$1(+,6217!23!9$9&$%7!23!,#$!

U2<%1+*679!3+)<*,6$7!+,!D#$336$*(!E+**+9!5160$%76,'!+1(!D#$336$*(!R2**$;$/!G$7$+%)#!

+697!+1(!2&U$),60$7!:*+'$(!+!76;1636)+1,!%2*$!61!:+%,6)6:+1,!%$)%<6,9$1,!SL2%7$8!.[[.\!

R2'1$8!.[[JT/!"!($)6($(!,#+,!+1!6($+*!:+%,6)6:+1,!42<*(!&$!21$!4#2!)2<*(!:%206($!61Z

($:,#! +))2<1,7! 23! )$1,%+*! 76;1636)+1)$! ,2! ,#$! +697! +1(! 2&U$),60$7! 23! ,#$! %$7$+%)#!

S]+0$%,'8!>PP@\!F+,,218!>P.CT/!O<%61;!%$)%<6,9$1,8!6($+*!)+1(6(+,$7!4$%$!:%62%6,67$(!

+7!,#27$!4#2!%$:%$7$1,$(!+!&%2+(!)%277Z7$),621!&+7$(!21!;$1($%8!+;$8!)*+778!+1(!2,#$%!

72)6+*!(60676217/!!

B+&*$!@/.!:%206($7!+!;%+:#6)!&%$+=(241!23!,#$!$+%*'!)+%$$%!:+%,6)6:+1,7!61!,#67!

;%2<:/!N**!23!,#$7$!:+%,6)6:+1,7!4$%$!61!,#$6%!>P7!+1(!)29:%67$(!+1!$0$1!%$:%$7$1,+,621!

23! 9+*$7! +1(! 3$9+*$7/!N**! .P! +%$! )*+77636$(! +7! _%6,67#! R+<)+76+1/! V3! ,#$! .P8! $6;#,!

42%=$(!21!%$;621+*!1$47!2%;+167+,6217!2%!:+%67#!4$$=*6$7!61!,%+(6,621+*!:%61,Z&+7$(!

U2<%1+*679! %2*$7/! V1$! 42%=$(! 32%! +1! 61,$%1+,621+*! &%2+()+7,$%! +1(! )+9$! 3%29! +!

&%2+()+7,! &+)=;%2<1(! &$32%$! 7$,,*61;! 61,2! ,#$! &%2+()+7,$%X7! 21*61$! 1$47%229/! B#$!

2,#$%!42%=$(!+7!+!)21,%6&<,61;!4%6,$%!32%!+!&<761$77Z,2Z&<761$77!9+;+W61$!+1(!42%=$(!

3%29!#29$!4#6*$!:#'76)+**'!9$$,61;!)2**$+;<$7!21!+!921,#*'!&+767!61!]21(21!4#$1!

1$)$77+%'/!B#$!21*'!('1+96)!,#+,!4+7!12,!)20$%$(!61!,#67!%$)%<6,9$1,!23!)+1(6(+,$7!

4+7!%+)$!4#6)#!46**!&$!(67)<77$(!61!;%$+,$%!($,+6*!*+,$%!61!,#67!7$),621/!!
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O'73,%+1$8 $&0+%#*$(#)*+',%&-&!

!"#$%&%'"($) *+"#,)-.)
+/'+#%+(&+)0%()
1+"#,2)

3+4%-("5)
6"$%-("5)

7-#8%(4)
&-(9%$%-()

!"$:;"1)$-)
'#"&$%&+)

<5%,$"%#) LD) 3+4%-("5)
Q6"$%-("5)

?#++5"(&+) !#%($AB(5%(+)

G+() >D) 3+4%-("5) ?@55)$%=+) !#%($)

R5"#") S) 6"$%-("5) ?#++5"(&+) !#%($AB(5%(+)
T#"&+) >O) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)

U"##1) D) 6"$%-("5) ?@55)$%=+) !#%($)
E"=%+) LD) 6"$%-("5) ?@55)$%=+) !#%($AB(5%(+)

E-:( ) >D) 3+4%-("5) ?@55)$%=+) !#%($)
P$+V+() >O) 6"$%-("5) ?@55)$%=+) !#%($)

W%&8%) LO) 3+4%-("5) ?@55)$%=+) !#%($AB(5%(+)
Table 3. 2 : Outlook senior research participants  

B#$!61)*<7621!)%6,$%6+!32%!:+%,6)6:+1,!%$)%<6,9$1,!32%!,#$!7$)21(!;%2<:!61!,#$!

%$7$+%)#!:<,!92%$!$9:#+767!21!)+%$$%!+(0+1)$9$1,!+1(!$c:$%6$1)$!*$0$*7/!b#6*$!$+%*'!

)+%$$%!:+%,6)6:+1,7!,$1($(!,2!&$!+,!,#$!&$;61161;!23!,#$6%!)+%$$%78!:+%,6)6:+1,7!61!,#$!

7$162%!;%2<:!,$1($(!,2!&$!92%$!+(0+1)$(8!7:$)6+*67,78!$(6,2%78!2%!1+,621+*!U2<%1+*67,7/!

B#67!;%2<:!+*72!61)*<($(!3%$$*+1)$!4%6,$%7!&$)+<7$!,#$%$!4+7!+!,$1($1)'!32%!7$162%!

U2<%1+*67,7!,2!920$!61,2!3%$$*+1)$!4%6,61;!+3,$%!&<6*(61;!+!%$:<,+,621!32%!,#$97$*0$7!+7!

1$47%229!U2<%1+*67,7/!b6,#!92%$!$c:$%6$1)$8!,#$!*6=$*6#22(!23!,#$7$!U2<%1+*67,7!#+061;!

42%=$(!21!+!0+%6$,'!23!:<&*6)+,6217!61!0+%62<7!42%=61;!%$*+,6217#6:7!4+7!;%$+,$%!,#+1!

,#$6%!U<162%! )2<1,$%:+%,7/!B#$%$32%$8!42%=61;!+;%$$9$1,!4+7!12,!+! )2176($%+,621/! "!

($361$(!7$162%!U2<%1+*67,7!+7!,#27$!4#2-!!

¥' H1,$%$(!,#$!42%=32%)$!61!96(Z>PPP7!2%!$+%*6$%\!
¥' "1! ,#$! :%$Z(6;6,+*! $%+8! 32)<77$(! 42<*(! #+0$! &$$1! 21! 1$47:+:$%!

U2<%1+*679\!
¥' R2<*(!#+0$!,%+176,621$(!61,2!21*61$!U2<%1+*679\!
¥' E+0$! $c:$%6$1)$! 42%=61;! +,! +! 0+%6$,'! 23! *$0$*7! 7<)#! +7! 1+,621+*8!

%$;621+*8!+1(^2%!4$$=*'!:<&*6)+,62178!+1(\!
¥' R2<*(!&$!%$,6%$(!2%!)*27$!,2!%$,6%$9$1,/!
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G$,6%$(! U2<%1+*67,7! 4$%$! 61)*<($(!&$)+<7$! ,#$'! )2<*(! :%206($! 6176;#,! +1(!

)21,$c,!3%29!+!#67,2%6)+*!:261,!23!06$4!,2!#6;#*6;#,!+1'!76;1636)+1,!)#+1;$!,#+,!9+'!

#+0$!2))<%%$(!61!U2<%1+*679!:%+),6)$!61!,#$!(6;6,+*!+;$/!F%$062<7!%$7$+%)#!($9217,%+,$(!

,#+,!U2<%1+*67,7!:*+)$(!$9:#+767!21!)$%,+61!3+),2%78!7<)#!+7!+<,2129'!23!,#$!U2<%1+*67,!

+1(!,#$!+&6*6,'!,2!7$17$!1$47!SH:7,$618!.[JC\!M+178!>PPCT8!,#$%$32%$8!"!3$*,!6,!42<*(!&$!

%$*$0+1,! ,2!$c:*2%$! ,#$7$! :24$%!3+),2%7!+1(! ($,$%961$!,2!<1($%7,+1(!#24! ,#$'! +%$!

+::*6$(!61! ,#$!(6;6,+*!*+1(7)+:$/!b#6*$! ,#$!2&U$),60$!4+7! ,2!%$)%<6,! .P! ,2! .I!7$162%!

U2<%1+*67,78!161$!)#27$!,2!:+%,6)6:+,$8!4#6)#!,<%1$(!2<,!,2!&$!+!;22(!)%277Z7$),621!23!

+))2<1,7!32%!(+,+!)2**$),621/!!

b6,#61!,#67!;%2<:8!,#$%$!4$%$!,42!,':$7!23!)+%$$%!:+,#7-!,#27$!4#2!)#27$!,2!

7:$1(!,#$6%!)+%$$%7!61!,#$!%$;621+*!:%$77!+1(!,#27$!4#2!7:$1,!+**!2%!927,!23!,#$6%!)+%$$%7!

61!,#$!1+,621+*!:%$77/!V3!,#$!161$!:+%,6)6:+1,78!,#%$$!)2176($%$(!,#$97$*0$7!3%$$*+1)$!

U2<%1+*67,78! ,#%$$!#+(!%$,6%$(!32**2461;! *21;! )+%$$%7!61! ,#$! :%23$776218! ,42!#+(! *$3,!

U2<%1+*679!<1($%!0$%'!)21,$1,62<7!)21(6,62178!+1(!21$!7,6**!42%=$(!21!+!*+%;$!%$;621+*!

,6,*$/! D696*+%! ,2! ,#$! $+%*'! )+%$$%! ;%2<:8! +**! 23! ,#$! :+%,6)6:+1,7! 61! ,#67! ;%2<:! 4$%$!
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>'.1(2*F]*NQ^P_O]*iB#$'!M2!32%!M$1($%!Q6%7,j!B#$!1+,<%$!+1(!$33$),!23!7$c67,!+&<7$!
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78'$408.>!(>2!`>4.@@.>!Sh2*/!>8!?2/!.T/!

>/'&0'7"2*8]2*`*=C"55(2*+]*NQ^^RO]*G$,#61=61;!,#$!)21)$:,!23!:%23$77621+*679-!B#$!
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G$,%6$0$(! 3%29!#,,:7-^^444/,#$;<+%(6+1/)29^9$(6+^>P.[^3$&^P>^4#+,Z>PPPZ
U2&Z)<,7Z,$**Z<7Z,#$Z3%$$Z9+%=$,Z=6**7Z(6;6,+*ZU2<%1+*679!

a"&7(5&g12*>]*`*+"&C"/#4A"*a"/?&.7"2*8]*NQ^P_O]!?$47!61!D2)6+*!L$(6+8!78&80(%!
P.='>(%8+@8!`-I8!IK@ZI[K8!OV"-!.P/.PKP^>.`JPK../>P.K/.C>@`>I!!

a"&A%$05f2* \]*NQ^P_O]*"1,$%:%$,60$!)299<16,'/!"#$!B>0$'>(08.>(%!D>494%.)( $28(! ./!
P.='>(%8+@!F0=28$+8!.ZJ/!(26-.P/.PP>^[JK...KKC.IJP/6$U7PP>C!

a"&A"-A%55"&2*F]*NPb_PO]*51($%7,+1(61;!+!4%6,$%A7!+4+%$1$77!23!+<(6$1)$/!O.%%$&$!
4.@).+808.>!(>2!4.@@=>84(08.>8!eYSCT8!@KKZ@[[/!

a"&-.&'2*K]*NQ^^QO]*H$+$('4#!@$0#.2+!8>!(>0#'.).%.&9R!c=(%80(08E$!(>2!V=(>080(08E$!
())'.(4#$+ /!]+1#+98!LO-!N*,+96%+/!

a"&&#2*\]*NQ^PWO]*P.='>(%8+@A!$0#84+A!(>2!+.48$09!G2<,*$(;$/!

a0--(2*>]!NQ^PYO]!Q+6%! ;+9$f! a2<%1+*67,7X!$c:$%6$1)$7!23!21*61$!+&<7$/!P.='>(%! ./!
6))%8$2! P.='>(%8+@! _! :$28(! F0=28$+A!`! S>T/! ::/! .K@Z>P`/! "DD?! >PP.ZPK.K/!
VGR"O-!PPPPZPPP>Z[.J@Z@.PK!

a0&A(2*+]*NQ^P^O]*B#$!($92)%+,6)!%2*$!23!)+9:+6;1!U2<%1+*679-!F+%,67+1!%$:%$7$1,+,621!
+1(!:<&*6)!:+%,6)6:+,621/!P.='>(%8+@!)'(4084$8!bS>T8!>PKZ>>@/!

a05(462*[]*NQ^^UO]*r<+*6,+,60$!%$7$+%)#-!N!;%2<1($(!,#$2%'!$c+9:*$!+1(!$0+*<+,621!
)%6,$%6+/!a2<%1+*!23!N;%6&<761$778!>@S.T8!JIZ[./ !!

a/.4A2*+]*NQ^P^O]*b#2!67!+!U2<%1+*67,f!P.='>(%8+@!$0#84+R!6!)#8%.+.)#84(%!())'.(4#8!
.P@Z..`/ !

a/.0&2*=]*NPbbUO]*B$c,!+7!B%6)=7,$%-!F27,92($%1!]+1;<+;$!M+9$7!61!M$%+*(!h6W$12%A7!
_$+%#$+%,/!:DC`FA !YZSCT8!JIZ[P/!(26-.P/>@PJ^C`JK[.!

a/0J2* G]* a]2* `* T"55"&7&"-2* >]* NQ^PUO]*B#$! $92,621+*! *+&2<%! 23! ;+6161;! +1(!
9+61,+6161;!+))$77!,2!,#$!36$*(/!c=(%80(08E$!H$+$('4#A!XaS`T8!`KKZJPC/!

a%4fA%$(A02*3]*+]*NQ^^SO]*B#$!:%2)$77$7!23!+(2:,61;!9<*,69$(6+!+1(!61,$%+),606,'!61!
,#%$$!21*61$!1$47%2297/!P.='>(%!./!O.@@=>84(08.>A!abS>T8!.[JZ>.@/!
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a%4fA%$(A02* 3]* +]* NQ^P^O]*,$-+! (0! -.'5R! B@80(08.>! 8>! (>! (&$! ./! 8>/.'@(08.>!
(I=>2(>4$!R#6)+;2-!5160$%76,'!23!R#6)+;2!F%$77/!

a%"(1.-2*+]2*`*F%(5"&.*8"@"&2*D]*NQ^P_O]!•O21A,!%$+(!9$!,#$!1$478!,$**!9$!,#$!7,2%'•-!
E24! 1$47! 9+=$%7! +1(! 7,2%',$**$%7! 1$;2,6+,$! U2<%1+*679A7! &2<1(+%6$7! 4#$1!
:%$:+%61;!+1(!:%$7$1,61;!1$47!7,2%6$7/!P.='>(%!./!0#$!B>0$'>(08.>(%!F9@).+8=@!.>!
W>%8>$!P.='>(%8+@A!dS.T8!.@Z@./!

!
a%--"&2*!]*8]*NQ^^PO]*G$3*$c606,'!+1(!61,$%:%$,60$!72)62*2;'-!B#$!)+7$!23!+1+*'767!

+1(!,#$!:%2&*$9!23!16#6*679/!3=@(>!F0=28$+8!YbSCT8!>`JZ>[>/!
!
a%&46.&'52* >]2* Bh4A2* +]2* !0"(/0462* G]2* G46,/5f2* 9]2* `* G01%-2* <]* NQ^PbO]! N%$!

U2<%1+*67,7!,2(+'X7!)2+*!961$%7f!B#$!7,%<;;*$!32%!,+*$1,!+1(!(60$%76,'!61!92($%1!
1$47%2297{ +!7,<('!21!U2<%1+*67,7!61!M$%9+1'8!D4$($18!+1(!,#$!516,$(!Y61;(29/!

!
a%,1.-(2*+]*NQ^P_O]*D<&76(6W61;!,#$!?$47f!V%;+16W+,621+*!:%$77!%$*$+7$7X!613*<$1)$!

21!1$47!9$(6+X7!+;$1(+!+1(!)21,$1,/!P.='>(%8+@!F0=28$+8!X Ŝ.IT8!>>`CZ>>K>/!

a%,&'0",2*3]*NPb_WO]!B#$!32%97!23!)+:6,+*/!"1!a/!G6)#+%(721!SH(/T8!3(>2I..5!./!0#$.'9!
(>2! '$+$('4#! /.'! 0#$! +.48.%.&9! ./! $2=4(08.>!S::/! >C.Z>IKT/! b$7,:2%,8! RB-!
M%$$1422(/!

a%,&'0",2*3]*NPb__O]*3.@.! 64(2$@84=+!SF/!R2**6$%!B%+17/T/!SQ6%7,!$(/T/!R+9&%6(;$-!
F2*6,'!F%$77/!

a%#.5f0(2*I]*=]*NPbb_O]*"'(>+/.'@8>&!V=(%80(08E$!8>/.'@(08.>R!"#$@(084!(>(%9+8+!(>2!
4.2$!2$E$%.)@$>0!7+;$/!

a%#/"2* I]* NQ^PYO]*F).'0+! P.='>(%8+@R! O#(>&8>&! P.='>(%8+@! J'(4084$!(>2! 78&80(%!
:$28(A!

a&.';,&# !+%-"(2* F]2* G.1;&%%A2* G]2* `* D&C0-"2* <]* NQ^^bO]*B#$! :#$129$12*2;6)+*!
32)<7!;%2<:-!N1!2c'92%21f!P.='>(%!./!62E(>4$2!,='+8>&A![a S@T8!``@Z̀J./ !

a&.'?%&'2* =]* NQ^PbO]*R299$1,-! B69$! 32%! +! %$,#61=! 21! 72)6+*! 9$(6+! +&<7$/!J'$++!
<(M$00$!G$,%6$0$(!
3%29!#,,:7-^^444/:%$77+1(U2<%1+*/)2/<=^3:^2:61621^.`IK.K[^)299$1,Z,69$Z32%Z
+Z%$,#61=Z21Z72)6+*Z9$(6+Z+&<7$^!

a&.-5(2*!]2*`*'"*K..-2*e]*NQ^P^O]*iB+=61;!,#$!F<&*6)!D$%62<7*'-!B#%$$!L2($*7!23!
G$7:21760$1$77!61!L$(6+!+1(!a2<%1+*679/j!:$28(A!O=%0='$!_!F.48$09!@>8!12/!@/!
C.. { >K/!#,,:7-^^(26/2%;^.P/..JJ^P.`@CC@JP[@`..JP/!!

a&.,-2*[]2*`*F/.&A"2*[]*NQ^^WO]*5761;!,#$9+,6)!+1+*'767!61!:7')#2*2;'/!c=(%80(08E$!
H$+$('4#!8>!J+94#.%.&9A!eS>T8!JJZ.P./ !
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a&.,-2*[]2*`*F/.&A"2*[]*NQ^PQO]*"#$@(084!(>(%9+8+;!"1!R22:$%8!E/8!R+96)8!F/L/8!
]21; 8!O/]/8!F+1,$%8!N/B/8!G61(7=2:38!O/8!e!D#$%8!Y/!a/!SH(7/T8!6J6!#(>2I..5+!8>!
)+94#.%.&9g;!6J6!#(>2I..5!./!'$+$('4#!@$0#.2+!8>!)+94#.%.&9A!K.%;!Y;!
H$+$('4#!2$+8&>+R!c=(>080(08E$A!V=(%80(08E$A!>$='.)+94#.%.&84(%A!(>2!
I8.%.&84(%!S:/!IJ{ J.T/!N9$%6)+1!F7')#2*2;6)+*!
N772)6+,621/!#,,:7-^^(26/2%;^.P/.P@J^.@`>PZPPC!

!
a&.,-2*[]2*`*F/.&A"2*[]*NQ^PRO]*B$+)#61;!,#$9+,6)!+1+*'767-!V0$%)2961;!)#+**$1;$7!

+1(! ($0$*2:61;! 7,%+,$;6$7! 32%! $33$),60$! *$+%161;/!"#$! J+94#.%.&8+0A!Y[S>T8! .>PZ
.>@/!

!
a&.,-2* []2*F/.&A"2* []2*`*T".5"2*3]*NQ^PWO]*5761;! ,#$9+,6)!+1+*'767!61!7:2%,!+1(!

$c$%)67$! %$7$+%)#/!H.=0%$2&$! #(>2I..5! ./! V=(%80(08E$! '$+$('4#! 8>! +).'0! (>2!
$T$'48+$8!.[. Z>PI/!

a&.#-"2* 8]* NQ^^YO]*"'(=@(! _! U.='>(%8+@R! 6! &=82$! /.'! U.='>(%8+0+A! $280.'+A! (>2!
@(>(&$'+!

a&""'2* T]* NPbUU* &":&0-5"'* PbbbO]*D2)6+*! )21,%2*! 61! ,#$! 1$47%229-! N! 3<1),621+*!
+1+*'767/! "1! E/! B<9&$%! SH(/T8!,$-+R! 6! '$(2$' !ST/! Vc32%(-! Vc32%(! 5160$%76,'!
F%$77/!

a&""-2*I]*B]*NQ^^WO]*N!:%+),6)+*!;<6($!,2!32)<7Z;%2<:!%$7$+%)#/!P.='>(%!./!<$.&'()#9!
8>!38&#$'!D2=4(08.>A!eZS@T8!C`@ZCJI/!

a&i2* 3]2* K.-("-2* !]* I]2* `* >-'"&((%-2* I]* NQ^PWO]! "9:%2061;! :%2(<),606,'! 61! ,#$!
1$47%229f!O$7=6**61;8!%$7=6**61;!+1(!9<*,67=6**61;!61!,#$!1$47!9$(6+/!P.='>(%8+@!
J'(4084$A!XZSKT8!.PPIZ.P.K/!

a&%4A2*c]*NQ^PRO]*W=0!./!)'8>0;!>$-+)()$'+A!U.='>(%8+@A!(>2!0#$!I=+8>$++!./!>$-+!8>!
0#$!28&80(%!(&$/!]21(21-!Y2;+1!F+;$/!

a&%$-"2* 9]2* =C.-7"/02* 8]2* `* c&""-;"&72* X]* NQ^PQO]*B%+<9+"%$*+,$(! ;<6*,! +1(!
:27,,%+<9+,6)!7,%$77!+921;!U2<%1+*67,7/!P.='>(%!./!"'(=@(084!F0'$++A!YaS>T8!>PJZ
>.P/!

a&%1/"#2*8]*NQ^^RO]*V&U$),606,'!+1(!,#$!2,#$%!V%4$**-!B#$!,+&*26(Z679!23!,#$!(+6*'!
96%%2%!+1(!U2<%1+*67,6)!+<,#$1,6)6,'/!:$28(!38+0.'9A!Ŝ>T8!.>@Z.@I/!

a&,-%2*X]*NQ^PPO]*B4$$,!36%7,8!0$%63'!*+,$%f!E24!%$+*Z,69$!6132%9+,621!67!)#+1;61;!,#$!
)20$%+;$!23!42%*(46($!)%6767!$0$1,7/!H$=0$'+!B>+080=0$!/.'!0#$!F0=29!./!P.='>(%8+@8!
>P.PZ>P../ !

a,&&2*[]*NQ^PUO]*F.48(%!4.>+0'=408.>8+@!S@&'/!$(/T/!H+7,!D<77$c-!G2<,*$(;$/!
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F.0&-4&%((2* <]* NQ^PbO]*"#$! O(8'>4'.++! '$E8$-R! 6! +=+0(8>(I%$! /=0='$! /.'!
U.='>(%8+@;!S?$47:+:$%! R299677621! G$:2%,T/! ]21(21-! 5Y! M20$%19$1,/!
G$,%6$0$(!
3%29!#,,:7-^^+77$,7/:<&*67#61;/7$%06)$/;20/<=^;20$%19$1,^<:*2+(7^7'7,$9^<:*2+(
7^+,,+)#9$1,€(+,+^36*$^JJ[KK>^P>.[.[€ORLD€R+6%1)%277€G$06$4€/:(3!

*
F.1"&%-2*\]*NQ^^PO]*b2%=61;!46,#!D:2=$1!O67)2<%7$/!D+;$/!

F.-5"&2* B]* NQ^PR. O]*B#$! 967)21)$:,621! 23! 21*61$! )299$1,! ,#%$+(7-! R21,$1,! +1(!
)21,%2*!21!*2)+*!1$47:+:$%!4$&76,$7/!P.='>(%8+@!J'(4084$A!f SIT8!`PCZ̀.[/ !

F.-5"&2*B]*NQ^PR; O]*B#$!61,$%+),60$!7:$),%<9-!B#$!<7$!23!72)6+*!9$(6+!61!5Y!
%$;621+*!1$47:+:$%7/!R210$%;$1)$8!.[SCT8!CJ>{ C[I/!
#,,:7-^^(26/2%;^.P/..JJ^.@ICKI`I.@C[@`[K!

F.-5"&2*B]*NQ^PSO]*Q%29! ,%+(6,621+*! ;+,$=$$:$%! ,2! :%23$77621+*!0$%636$%-!E24! *2)+*!
1$47:+:$%!U2<%1+*67,7!+%$!+(+:,61;!,2!)#+1;$/!P.='>(%8+@!D2=4(08.>R!"#$!P.='>(%!
./!0#$!6++.48(08.>!./!P.='>(%8+@!D2=4(08.>A!eS.T8!.P>Z..[/ !

F.-5"&2* B]* NQ^PUO]*E24! *2)+*! 1$47:+:$%!U2<%1+*67,7! +%$! +(+:,61;! ,2!
)#+1;$/!6++.48(08.>!./!P.='>(%8+@!D2=4(0.'+!P.='>(%A!eS.T8!.P>Z..[/ !

F.:/"2*K]2*`*a"'-.&"A2*8]*NQ^PRO]*O$*061;!61,2!,#$!(67)2<%7$-!N::%2+)#$7!,2!1$47!
0+*<$7!61!U2<%1+*679!7,<(6$7!+1(!&$'21(/!

F.:/"2* K]2* `* a"'-.&"A2* 8]* NQ^PWO]*G$,#61=61;! 1$47! 0+*<$7-! b#+,! +! (67)<%760$!
+::%2+)#! )+1! ,$**! <7! +&2<,! ,#$! )217,%<),621! 23! 1$47! (67)2<%7$! +1(! 1$47!
:#2,2;%+:#'/!P.='>(%8+@A!XfSCT8!C@IZCII/ !

F.&"#2* +]T]* NPbYSO]*ia2<%1+*679! +1(! R%6,6)679-! B#$! R+7$! 23! +1! 51($0$*2:$(!
F%23$77621/j!"#$!H$E8$-!./!J.%8084+!@`!S>T-!>>J{ >C[/!

F.&/(%-2*8]*NQ^PUO]*b#$1!1$47!76,$7!;2!1+,60$/!P.='>(%8+@A!X[SJT8!KC[ZK`I/ !

F.&/(%-2*8]*NQ^PWO]!L$,+U2<%1+*67,6)!(67)2<%7$!+1(!,#$!9$+161;7!23!U2<%1+*679-!
O$3616,621+*!)21,%2*8!&2<1(+%'!42%=8!+1(!*$;6,69+,621/!O.@@=>84(08.>!
"#$.'9 8!Y[SCT8!@C[Z@`K/!

F.&&2*G]*8]*NQ^^SO]*N!3%+9$42%=!32%!<1($%7,+1(61;!)*616)+*!%$+72161;!61!)299<16,'!
1<%761;/!P.='>(%!./!O%8>84(%!,='+8>&A!Xe8!KIPZKIJ/!

F.&5"&2*9]*a]*NPb__O]!"#$! /8'+0! (@$>2@$>0!(>2!0#$! /.='0#!$+0(0$R!"#$!%(-! ./!@(++!
@$28(!HG"R/!
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F.&C.@./2*8]2*c.&4j. Z>C0/k(2*+]*>]2*`*c%-fl/"f2*+]*B]*NQ^PQO]*R%24(Z3<1(61;!+1(!
121Z:%236,! 9$(6+-! B#$! $9$%;$1)$! 23! 1$4! 92($*7! 32%! :<&*6)! 61,$%$7,!
U2<%1+*679/!P.='>(%8+@!J'(4084$A![ SIZ̀T8!`@KZ̀CJ/!

F.(5/"2*3]*NPbbbO]*a2<%1+*679!+1(!,%+<9+-!F%2:27+*7!32%!)#+1;$/!6+8(!J(48/84!:$28(!
D2=4(0.'A!XSJT8!.C@Z.IP/ !

F.564.&52*a]*NQ^Q^O]*B#$!R+6%1)%277!G$06$4-!",!4+7!+!)21/!G$,%6$0$(!
3%29!#,,:7-^^6132%%9/2%;^>P>P^P.^>K^,#$Z)+6%1)%277Z%$06$4Z6,Z4+7Z+Z)21Z&%6+1Z
)+,#)+%,^!

F"'"&$.//2*+]*NQ^PbO]*?$47!($7$%,7-!B#$!($+,#!9+%)#!23!*2)+*!U2<%1+*679!+1(!4#+,!
4$!)+1!(2!+&2<,!6,/!G$,%6$0$(!3%29!
#,,:7-^^444/7)22:/)2/1W^7,2%6$7^E].[P@^DPPPJ@^1$47Z($7$%,7Z,#$Z($+,#Z
9+%)#Z23Z*2)+*ZU2<%1+*679/#,9!

F.f.2* a]* a]2* `* F&".&#2* G]* NQ^PWO]*B#$! )217,%<),621! 23! :%23$77621+*! 6($1,6,'/!
"1!J$'+)$408E$+!.>!4.>0$@).'('9!)'./$++8.>(%!-.'5/!H(4+%(!H*;+%!F<&*67#61;/!

F6"-2*c]8]2*3.0-2*3]2*F6"-2*[]e]2*8"A"/;,&72*8]2*G:&0-7"&2*X]2*.-'*9&%7"&2*<]*
NQ^P_O]*o2<!G$+**'!E+0$!,2!E+0$!+!B#6)=!D=61-!N!R%277ZR<*,<%+*!F$%7:$),60$!21!
E24! V1*61$! E+%+779$1,! "13*<$1)$7! Q$9+*$! a2<%1+*67,7/!P.='>(%8+@;! 62E(>4$!
W>%8>$!J=I%84(08.>/!(26-.C`CKKC[.KJ`KIPP/!

F6%-A%2*B]*a]2*T%5&,;.2*9]*I]2*`*B%"2*9]*T]*NQ^^RO]!H,#6)7!)2($!3+96*6+%6,'!+1(!
<7$3<*1$77-!h6$47!21!6($+*67,!+1(!%$*+,6067,!9+1+;$%7!<1($%!0+%'61;!)21(6,6217!23!
,<%&<*$1)$/!P.='>(%!./!L=+8>$++!D0#84+8!bYS@T8!>@JZ>I>/!

F6&0(52*9]*NPbY^O]*N!,#$9+,6)!+1+*'767!23!,#$!N9$%6)+1!&<761$77!)%$$(/!D2)6+*!Q2%)$78!
C[8!>@[Z>CI/!!

F6&0(50.-(2* F]* c]* NQ^^^O]*N1! 61,$**$),<+*! #67,2%'! 23! 9$(6+! $,#6)7/!:$28(! D0#84+R!
W)$>8>&!F.48(%!78(%.&=$A!.I ZC`/!

F/.&A"2*[]2*`*a&.,-2*[]*NQ^PRO]*B$+)#61;!,#$9+,6)!+1+*'767-!V0$%)2961;!)#+**$1;$7!
+1(! ($0$*2:61;! 7,%+,$;6$7! 32%! $33$),60$! *$+%161;/!"#$! J+94#.%.&8+0A!Y[S>T8! .>PZ
.>@/!

F/.&A"2* []2* `* a&.,-2* []* NQ^PUO]*B#$9+,6)! +1+*'767/!c=(%80(08E$! )+94#.%.&9R! 6!
)'(4084(%!&=82$!0.!'$+$('4#!@$0#.2+8!>>>Z>CK/!

F%46&.-"2*9]2*G0((%-(2*K]2*8,/&"--.-2*\]2*`*3.1.5.5.,2*I]*NQ^PRO]*a2<%1+*679!>/P-!
Hc:*2%61;! ,#$! 69:+),! 23! 92&6*$! +1(! 72)6+*! 9$(6+! 21! U2<%1+*679!
$(<)+,621/!B>0$'>(08.>(%!P.='>(%!./!:.I8%$!(>2!L%$>2$2!C$('>8>&!NBP:LChA!aS>T8!
>>Z@K/!
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F%"2* !]2* !.5"* !]2* .-'* G5":6"-* >]I]* NQ^PSO]! iV1*61$! +1(! 51)606*f! F+,,$%17! +1(!
O$,$%961+1,7! 23! "1)606*6,'! 61! ?$47:+:$%! b$&76,$!R299$1,7/j! P.='>(%! ./!
O.@@=>84(08.>!`C!SCT-!`IK{ `J[/! !

F%"2*!]2*!"-(A02*!]2*`*I.0-(2*G]*>]*NQ^PSO]*V1*61$!+1(!<1)606*f!F+,,$%17!+1(!
($,$%961+1,7!23!61)606*6,'!61!1$47:+:$%!4$&76,$!)299$1,7/!P.='>(%!./!
O.@@=>84(08.>8![b SCT8!`IKZ̀J[/ !

F%6"-2* a]* F]*NQ^PUO]*J'$++! (>2! /.'$8&>! ).%849/!F%61)$,218! ?$4! a$%7$'-!F%61)$,21!
<160$%76,'!:%$77/!!

F%6"-2*\]2*`*F&.;5&""2*a]*NQ^^WO]*r<+*6,+,60$!%$7$+%)#!;<6($*61$7!:%2U$),/!G$,%6$0$(-!
#,,:-^^444/7749/6132^76,$7^($3+<*,^36*$7^%$3$%$1)$€+,,+)#9$1,7^RVEH?•>P>PP
`•>PD$967,%<),<%$(•>P"1,$%06$4/:(3!

F%/;&.-2*8]*3]*NQ^PYO]*]$0$721!360$!'$+%7!21-!,#$!$33$),!23!,#$!]$0$721!+1(!Q6*=61!
G$:2%,7! 21! %$*+,6217! &$,4$$1! ,#$! L$,%2:2*6,+1! F2*6)$! +1(! ,#$! 1+,621+*! 1$47!
9$(6+/!L'808+#!P.='>(%!./!O'8@8>.%.&98!af S`T8!.IP>Z.I.[/ !

F%//0-(2*K]*NQ^P_O*R%$+,60$!G$7$+%)#-!B#$!B#$2%'!+1(!F%+),6)$!23!G$7$+%)#!32%!,#$!
R%$+,60$!"1(<7,%6$7!S>1(!$(/T/!]21(21-!_*2297&<%'!F<&*6)+,6217!

F%//0-7(2*G]*F]2*`*!"1:2*F]*c]*NQ^P^O]*O$+,#!=12)=78!:%23$77621+*!:%+),6)$8!+1(!,#$!
:<&*6)!;22(-!B#$!9$(6+!$c:$%6$1)$!23!7<6)6($!%$:2%,61;!61!?$4!g$+*+1(/ !F.48(%!
F48$>4$!_!:$2848>$A!fXS>T8!>CCZ>CK/!

F%%:"&2*+]2*B"$0(2*I]2*`*L&E,6.&52*F]*NQ^^SO]*5761;!:+%,6)6:+1,!2%!121Z:+%,6)6:+1,!
2&7$%0+,621!,2!$c:*+61!6132%9+,621!&$#+062<%/!B>/.'@(08.>!H$+$('4#8!̂ SCT8![ZC/!

F%#-"2* D]* 9]* NPbbYO]*D+9:*61;! 61!d<+*6,+,60$! %$7$+%)#/! :<%:27$3<*! +1(! ,#$2%$,6)+*!
7+9:*61;\! 9$%;61;! 2%! )*$+%! &2<1(+%6$7f!P.='>(%! ./! 62E(>4$2! ,='+8>&A!Y[S@T8!
`>@Z̀@P/!

F%55/"2* G]2* `* >(65%-2* 8]* NPbbbO]*Q%29! __R! 1$47%229! ,2! __R! ?$47)$1,%$-! V1!
)#+1;61;!,$)#12*2;'!+1(!U2<%1+*67,!:%+),6)$7/!O.>E$'&$>4$A!aS@T8!>>ZC@/!

F&"(($"//2* +]* T]* NQ^^^O]*O$,$%96161;! 0+*6(6,'! 61! d<+*6,+,60$! 61d<6%'/!"#$.'9! 8>0.!
J'(4084$A!e^S@T8!.>CZ.@P/!

F&"(($"//2*+]*T]*NQ^^YO]*c=(%80(08E$!8>V=8'9!(>2!'$+$('4#!2$+8&>R!O#..+8>&!(@.>&!
/8E$!0'(2808.>+!S>1(!$(/T/!B#2<7+1(!V+=7-!D+;$/!

F&"(($"//2* +]* T]* NQ^PSO]*H$+$('4#! 2$+8&>R! c=(%80(08E$A! V=(>080(08E$A! (>2! @8T$2!
@$0#.2+!())'.(4#$+!SI,#!$(/T/!B#2<7+1(!V+=78!RN-!D+;$/!



! ! >[@!

F&"($"//2*+]*T]2*3/.-%ZF/.&A2* []*B]2* `* c.&&"552*>]*B]*NQ^^RO]*N(0+1)$(! 96c$(!
9$,#2(7! %$7$+%)#/! 3(>2I..5! ./! :8T$2! :$0#.2 +! 8>! F.48(%! (>2! L$#(E8.='(%!
H$+$('4#;!"#.=+(>2!W(5+A!O6R!F(&$A!>P[Z>CP/!

F&%55#2*8]*NPbb_O]!"#$!/.=>2(08.>+!./!+.48(%!'$+$('4#R!:$(>8>&!(>2!)$'+)$408E$!8>!
0#$!'$+$('4#!)'.4$++!]21(21-!D+;$/!!

F,&&.-*+]*NQ^^^O]!F%$77!%$32%9679!.[.K{ [K-!N!7,<('!23!3+6*<%$/!"1-!B<9&$%!E!S$(/T!
:$28(!J.-$'A!J'./$++8.>(%+!(>2!J.%848$+/!]21(21-!G2<,*$(;$8!@I{ II/! !

F,&&.-2*+]*3]2*`*c,&"C05462*8]*NQ^^UO]*:(++!@$28(!(>2!+.48$09!b0#!$2808.>!]21(21-!
N%12*(/!

F,&&.-2*+]2*`*G".5%-2*+]*NQ^^QO]*J.-$'!-80#.=0!'$+).>+8I8%809R!J'$++A!I'.(24(+08>&!
(>2!0#$!8>0$'>$0!8>!L'80(8>/!]21(21-!G2<,*$(;$/!

\.6/7&"-2* 3]* NPbbWO]*L$(6+! *2;6)! 61! )'&$%7:+)$-! G$:276,62161;! U2<%1+*679! +1(! 6,7!
:<&*6)7/!P(E>.+0S0#$!J=I%84A!eS@T8!I[ZJ>/!

\./5%-* I ]*NQ^^_O]*R6,6W$17#6:! 12%97! +1(! ,#$! $c:+17621! 23! :2*6,6)+*! :+%,6)6:+,621/!
J.%8084(%!F0=28$+!I`S.T-!J`{ [K/!!

\.-4#2*+]*NPb_UO]*6>!8>0'.2=408.>!0.!4.>0$@).'('9!$)8+0$@.%.&9/!Vc32%(-!_*+)=4$**/!

\.C0"(2*a]2* `*K.&&k2* I]*NPbb^O]*F276,62161;-!B#$! (67)<%760$! :%2(<),621!23!7$*0$7/!
a2<%1+*!32%!,#$!B#$2%'!23!D2)6+*!_$#+062<%8!>PS.T8!C@{ `@/!!

\.C0"(2*X]*NQ^^bO]*B%6+*!23!#+)=61;!+1(!($)$6,!<1($%!127$!23!,2%'!FG!)#6$3/!G$,%6$0$(!
3%29!#,,:7-^^444/,#$;<+%(6+1/)29^9$(6+^>PP[^U<*^PK^9<%(2)#Z1$47:+:$%7Z
:#21$Z#+)=61;!

\.C0"(2*X]2*`*K0//2*>]*NQ^PPO]*L67761;!L6**6$!O24*$%A7!026)$9+6*!4+7!#+)=$(!&'!?$47!
23!,#$!b2%*(/!

\.C0"(2*X]*NQ^PPO]*?%(0!$('0#!>$-+R!6>!(-('2S-8>>8>&! '$).'0$'!$T).+$+!/(%+$#..2A!
28+0.'08.>A!(>2!)'.)(&(>2(!8>!0#$!&%.I(%!@$28(!G+1(29!E2<7$/!

\.C0"(2* X]* NQ^PS.O]*3(45! (00(45R! 3.-! 0#$! 0'=0#! 4(=&#0! =)! -80#! H=)$'0! :='2.4#/!
]21(21-!R#+,,2!+1(!b61(<7/!

\.C0"(2*X]*NQ^PS;O]*F#21$Z#+)=61;!,%6+*!3+6*$(!,2!)*$+%!<:!9'7,$%'!23!L6**6$!O24*$%A7!
026)$9+6*/!G$,%6$0$(!3%29!#,,:7-^^444/,#$;<+%(6+1/)29̂<=Z
1$47^>P.C^U<1^>`^:#21$Z#+)=61;Z,%6+*Z96**'Z(24*$%Z026)$9+6*!

\"*a,&762*K]*NQ^^WO]*:(58>&!U.='>(%8+0+R!78E$'+$!@.2$%+A!&%.I(%!8++=$+A!H.=0%$2&$/!



! ! >[C!

\"* K..-2* e]* NQ^PQO]*L$0-$$>! )'./$++8.>(%! (=0.>.@9! (>2! )=I%84! '$+).>+8I8%809R!
(44.=>0(I8%809!(>2!'$+).>+8E$>$++!8>!7=04#!@$28(!(>2!U.='>(%8+@/!NDR2G/!

\"/.-%2*>]2* `*K"--0-76.12*+]*NPbbUO]*"#$!>$-+! I'$$2R!L'808+#!U.='>(%8+0+!8>!0#$!
X^^Z+!]21(21!"17,6,<,$/!

\"-f0-2*X]*!]*NPb_bO]!B>0$')'$08E$!I8.&'()#9!Sh2*/!.JT/!D+;$/!

\"-f0-2*X]*!]2*`*B0-4%/-2*e]*G]*NQ^^_O]*"1,%2(<),621-!B#$!(67)6:*61$!+1(!:%+),6)$!23!
d<+*6,+,60$! %$7$+%)#/! "1! ?/! Y/! O$1W618! e! o/! D/! ]61)2*1! SH(7/T8!F0'(0$&8$+! ./!
V=(%80(08E$!8>V=8'9!S@%(!$(/8!::/!.ZCCT/!B#2<7+1(!V+=78!RN-!D+;$/!

\"-f0-2*X]*!]2*`*B0-4%/-2*e]*G]*N='(]O]*NQ^PPO]*"#$!F(&$!#(>2I..5!./!V=(%80(08E$!
'$+$('4#/!B#2<7+1(!V+=7-!D+;$/!

!
\"-f0-2*X]*!]2*`*B0-4%/-2*e]*G]*NQ^PRO]*"#$!%(>2+4()$!./!V=(%80(08E$!'$+$('4#!SC,#!

$(6,621/!$(/T!]21(21-!DNMH/!

\",f"2* 8]2* `* 3.,/,(("-2* G]* NQ^^QO]*G$7$+%)#! 12,$-! V1*61$! U2<%1+*679! 61! ,#$! *24!
)2<1,%6$7-! _+76)8! 2))<:+,621+*! +1(! :%23$77621+*! )#+%+),$%67,6)7! 23! 21*61$!
U2<%1+*67,7! 61! Q*+1($%7! +1(! ,#$! ?$,#$%*+1(7/!D='.)$(>! P.='>(%! ./!
O.@@=>84(08.>A!XfS>T8!>@JZ>CI/!

\",f"2*8]*NPbbbO]*a2<%1+*679!+1(!,#$!4$&-!N1!+1+*'767!23!7=6**7!+1(!7,+1(+%(7!61!+1!
21*61$!$106%219$1,/!B>0$'>(08.>(%!O.@@=>84(08.>!<(M$00$A![XSIT8!@J@Z@[P/!

\",f"2* 8]* NQ^^UO]*b#+,! 67! U2<%1+*679f! F%23$77621+*! 6($1,6,'! +1(! 6($2*2;'!
%$)2176($%$(/!P.='>(%8+@A![ SCT8!CC>ZC`C/!

\",f"2* 8 ]* NQ^^WO]! F+%,6)6:+,6218! G$9$(6+,6218! _%6)2*+;$-! R2176($%61;! F%61)6:+*!
R29:21$1,7!23!+!O6;6,+*!R<*,<%$/!"#$!B>/.'@(08.>!F.48$09!>>!S>T-!`@ZJI/ !

\",f"2* 8]* NQ^^_ . O*|B#$! )#+1;61;! )21,$c,! 23! 1$47! 42%=-! *6d<6(! U2<%1+*679! +1(!
9216,2%6+*!)6,6W$17#6:X8!"1,$%1+,621+*!a2<%1+*!23!R299<16)+,6218!02*/!>8!12/!I8!::/!
KCK{ K`I/ !

\",f"2* 8]* NQ^^_ ; O]*B#$! :%23$77621+*! 6($1,6,'! 23! U2<%1+*67,7! 61! ,#$! )21,$c,! 23!
)210$%;$1)$!)<*,<%$/!WI+$'E(0.'8.!P.='>(%A!f 8!.P@Z..J/ !

\",f"2* 8]* NQ^^_ 4O]* F%23$77621+*! 6($1,6,'! 61! +! :+%,6)6:+,2%'! 9$(6+!
)<*,<%$/!P.='>(%8+@=+! .>%8>$S)('08M8)(08.>! .2$'! )'./$++8.>Q!S::/!>I. Z>`.T!?$4!
o2%=-!D:%61;$%/!

\",f"2*8]*NQ^^_FO]*51($%7,+1(61;!U2<%1+*679!+7!1$47!42%=-!E24!6,!)#+1;$78!+1(!
#24!6,!%$9+617!,#$!7+9$/!1$+0@8>+0$'!J()$'+!8>!O.@@=>84(08.>!_!O=%0='$A!aS>T!



! ! >[I !

\"*mno07.2*K]*c]2*F%:"/.-'2*B]2*`*a01;"&2*a]*NQ^PSO]*F2*6,6)+*!)217<9$%679-!R606)!
$1;+;$9$1,!+1(!,#$!72)6+*!9$(6+!)211$),621/!,$-!@$28(!_!+.48$098!X[S@T8!CKKZ
IP`/ !

\04A0-(%-2*I]*NQ^^YO]*N))29:*67#61;!U2<%1+*679-!B24+%(7!+!%$060$(!72)62*2;'!23!+!
9$(6+!2))<:+,621/!O=%0='(%!F.48.%.&9A!XS>T8!.K[Z>PK/!

\04A0-(%-2*I]2*8.556"$(2*+]2*`*G./5f0(2*!]*NQ^PRO]*D,<('61;!U2<%1+*67,7!61!)#+1;61;!
,69$7-! 51($%7,+1(61;! 1$47! 42%=! +7! 72)6+**'! 76,<+,$(! :%+),6)$/!B>0$'>(08.>(%!
O.@@=>84(08.>!<(M$00$A!fa S.T8!@Z.K/!

\0 *<&.-f%2*\]2*`*c/%&0.Zc.&40.2*8]*+]*!]*NQ^PYO]*Q6*,$%!&<&&*$7!+1(!3+=$!1$47/!6O:!
O'.++'.(2+A!YeS@T8!@>Z@I/!

\%10-7%2*\]*NQ^^_O]!"1,$%+),606,'!61!,#$!(+6*'!%2<,61$7!23!21*61$!1$47%2297-!O$+*61;!
46,#!+1!<1)2932%,+&*$!9',#/!P.='>(%!./!O.@)=0$'S:$28(0$2!
O.@@=>84(08.>A!XeS@T8!`KPZJPC/!

\%10-04f.A2* 3]2* `* K%:"2* F]* NQ^PWO]*Hc)*<760$-! Q2%9$%! $c$)<,60$7! 3%29! G<:$%,!
L<%(2)#A7! 1$47! 5Y! )$17<%$(! 32%! 967*$+(61;! :+%*6+9$1,! 20$%! :#21$! #+)=61;!
7)+1(+*/! G$,%6$0$(! 3%29!#,,:-^^444/,$*$;%+:#/)2/<=^1$47^>P.`^P[^.C^%<:$%Z
9<%(2)#7Z1$47Z<=Z,2Z&$Z)$17<%$(Z32%Z967*$+(61;Z:+%*6+9$1,^!

\%6/"2*8]*NQ^P_O]*iG$)6:6$1,7X!N77$779$1,!23!a2<%1+*67,6)!r<+*6,'-!O2!V1*61$!57$%!
R299$1,7!2%!,#$!N),<+*!a2<%1+*67,6)!r<+*6,'!L+,,$%fj!78&80(%!P.='>(%8+@!`!SIT-!
I`@{ IK>/!

\%-(;.462*T]*NQ^PQO]*a2<%1+*67,7A!%2*$!:$%)$:,621/!"#$!B>0$'>(08.>(%!D>494%.)( $28(!
./!O.@@=>84(08.>A!

\%-(;.462* T]2* `* 3.55"&(%-2* 9]* =]* NQ^P^O]*a2<%1+*67,7! +1(! ,#$6%! :%23$77621+*!
6($1,6,6$7/! "1! D/! N**+1! SH(/T8!"#$! H.=0%$2&$! 4.@)(>8.>! 0.! >$-+! (>2!
U.='>(%8+@!S::/!@KZCKT/!N&61;(21-!G2<,*$(;$/!

\%%'#2*H]2* `*X%%-.-2*8]*NQ^PRO]*F%$:+%61;!+1(! )21(<),61;!61,$%06$47! ,2! )2**$),!
(+,+/!,='+$!'$+$('4#$' 8!YZSIT/!

\&"-5$"552* F]* NQ^^bO]! h29! ?+)#%6)#,$10$%96,,*$%! W<9! ?+)#%6)#,$1,#$9+/!
L$,+&$%6)#,$%7,+,,<1;!&$6!L$(6$1$%$6;1677$1/!b6$7&+($1-!hDZh$%*+;/!

\&"#?,(2*K]*B]*NPbbWO]*B#$!)<%%$1,!%$*$0+1)$!23!L$%*$+<ZF21,'X7!:#$129$12*2;'!23!
$9&2(69$1,/!"#$!D%$40'.>84!P.='>(%!./!6>(%9084!J#8%.+.)#9A!bSCT8!.Z.`/ !

\&#('./"2*\]*NQ^^WO]*]$,,$%7!+%$!72!69:2%,+1,!,#+,!"!#+1(*$!,#$9!9'7$*38!<'(++'..0+!
D280.'A!CJ!S.T-.@!!



! ! >[` !

\,'%C(A0#2*+]*NQ^P_O]*B#$!<*,69+,$!;<6($!,2!4%6,61;!+!(677$%,+,621!61!&<761$77!7,<(6$7-!
N!7,$:!&'!7,$:!+7767,+1)$!}$_22=~/!J=I%8+#$2!I9!'$+$('4#S@$0#.2.%.&9;!>$0/!

\,-4.-2*G]*NQ^PQO]*D+(*'!9677$(-!B#$!($+,#!=12)=!1$47!7,2%'!+7!+!:$%721+*!1+%%+,60$!
23!;%6$3/!P.='>(%8+@A!XeSIT8!IK[Z̀P@/!

\,-4.-2*G]2*`*X"$5%-2*+]*NQ^P^O]*E24!(2!'2<!3$$*f!F%$:+%61;!1206)$!%$:2%,$%7!32%!
,#$!($+,#!=12)=/!P.='>(%8+@!J'(4084$A!bSCT8!C@[ZCI@/!

\,-4.-2* G]2* `* X"$5%-2* +]* NQ^PQO]*a2<%1+*67,7! +1(! ,#$! &$%$+0$(-! R217,%<),61;! +!
:276,60$!+::%2+)#!,2!,#$!,$+)#61;!23!($+,#!%$:2%,61;/!P.='>(%8+@!D2=4(08.>A!XS>T8!
I[ Z̀J/ !

!"#$%&'() *+() ,-.//0+ !!"#$ !"#%&'$ ()*$ +&(,-.,#$ %/$ 01-%)%2'"! #$%!&'()*!
+,-.(/01$!23/4$(5/67!8($559!

='$.&'(2*[]*NQ^PWO]*G$7$+%)#!D=6**7!32%!a2<%1+*67,7/!]21(21-!G2<,*$(;$/!

=0/'"&(2*F]*NQ^^WO]*?$47!3+),2%7!+1(!1$47!($)676217/!,#$2%$,6)+*!+1(!9$,#2(2*2;6)+*!
+(0+1)$7!61!M$%9+1'/!O.@@=>84(08.>+A!eXS.T8!IZ>C/!

=A0-(1#562* F]* NPbbbO]*F%23$77621+*! 42%=$%7! 61! +! %67=! 72)6$,'/!"'(>+(408.>+! ./! 0#$!
B>+080=0$!./!L'808+#!<$.&'()#$'+A!YbS@T8!@I@Z@``/!

=A(5&g12* 8]* NQ^^QO]*H:67,$92*2;6$7! 23! Bh! U2<%1+*679-! N! ,#$2%$,6)+*!
3%+9$42%=/!P.='>(%8+@A!eS@T8!>I[Z>K>/!

=A(5&g12* 8]2* `* T"(5/,-'2* H]* NQ^PbO]*B#$! (67*2)+,621! 23! 1$47! U2<%1+*679-! N!
)21)$:,<+*! 3%+9$42%=! 32%! ,#$! 7,<('! 23! $:67,$92*2;6$7! 23! (6;6,+*!
U2<%1+*679/!:$28(!(>2!O.@@=>84(08.>8!f S.T8!>I[Z>JP/!

=/'&0'7"2* G]* >]* NQ^PRO]! _2<1(+%'! 9+61,$1+1)$! +1(! 61,$%*2:$%! 9$(6+!
%$+),621/!P.='>(%8+@!F0=28$+A!XaS.T8!.Z.`/ !

=/'&0'7"2* G]* >]* NQ^PWO]*E$%2! 2%! +1,6Z#$%2f!78&80(%! P.='>(%8+@A! . Z.K/!
(26-.P/.PKP^>.`JPK../>P.`/..`>.PI !

=//0%552*\]*NPb__O]*N**!67!12,!%$*+,60$-!H77$1,6+*!7#+%$(!0+*<$7!+1(!,#$!:%$77/!P.='>(%!./!
:(++!:$28(!D0#84+A!eS.T8!>KZ@>/!

=//0%552* \]2* `* Hf.&2* \]* NQ^P^O]*N1! $c:*+1+,621! +1(! +! 9$,#2(! 32%! ,#$! $,#6)7! 23!
U2<%1+*679/!P.='>(%8+@!D0#84+R!6!J#8%.+.)#84(%!6))'.(4#A![ Z>C/!

=//0%552* 3]* NPbY_O]*F%23$77621+*! 6($2*2;'! +1(! 2%;+167+,621+*! )#+1;$-! B#$! U2<%1+*67,!
761)$!.KPP/!"1!R/!_2')$8!a/!R<%%+1!e!F/!b61;+,$!SH(7/T8!,$-+)()$'!#8+0.'9R!?'.@!
0#$!Xf0#!4$>0='9!0.!0#$!)'$+$>0!2(9!S::/!.J> Z.[.T/!]21(21-!D+;$/ !



! ! >[J !

=-7"/2*8]*NQ^^RO]!_22=!%$06$4-!E+)=+($96)!#$+0'4$6;#,/!L'808+#!P.='>(%8+@!H$E8$-!
.CSCT-!`.{ >/!!

=:(5"0-2* =]* +]* NPbYSO]*,$-+! /'.@! >.-#$'$R! "$%$E8+8.>! (>2! 0#$! >$-+!?$4! o2%=-!
h61,+;$!_22=7/!

=(("&2* <]* NPbb_O]*H(6,2%6+*! 7,%<),<%$7! +1(! 42%=! :%61)6:*$7! 61! _%6,67#! +1(! M$%9+1!
1$47%2297/!D='.)$(>! P.='>(%! ./! O.@@=>84(08.>A!XeS@T8! @JIZCPI/!
(26-.P/..JJ^P>`J@>@.[KP.@PP@PPC!

=C.-(2*K]*NQ^^^O]*D++$>08(%!D>&%8+#!/.'!U.='>(%8+0+!(>2!-'80$'+/!]21(21-!F69*6)2/!

=C"55(2*+]*NQ^^RO]*B#$!72)62*2;6)+*!+1+*'767!23!:%23$77621+*679-!V))<:+,621+*!)#+1;$!
61!,#$!92($%1!42%*(/!B>0$'>(08.>(%!F.48.%.&9A!XdS>T8!@[IZC.I/ !

=C"55(2* +]* NQ^^WO]*D#2%,! 12,$-! B#$! 72)62*2;'! 23! :%23$77621+*! ;%2<:7-! ?$4!
(6%$),6217/!O=''$>0!F.48.%.&9A!abS.T8!.@@Z.C@/!

=C"55(2* +]* NQ^PPO]*N! 1$4! :%23$77621+*679f! )#+**$1;$7! +1(! 2::2%,<16,6$7/!O=''$>0!
F.48.%.&9A!a^SCT8!CP`ZC>>/!

<"076"&#2*c]*NQ^PPO]*R210$%7+,621!+1(!)%$(6&6*6,'-!_%2+($161;!U2<%1+*679!)%6,6)679!
,#%2<;#!:<&*6)!$1;+;$9$1,/!P.='>(%!./!:(++!:$28(!D0#84+8!Y[S>T8!.IKZ.JI/ !

<"0-(5"0-2*>]2*`*X04%/(%-2*\]*NQ^^UO]*H9&$(($(!U2<%1+*67,7!61!,#$!"%+d!4+%-!N%$!,#$'!
+,!;%$+,$%!:7')#2*2;6)+*!%67=f!P.='>(%!./!"'(=@(084!F0'$++A!XdS>T8!.>[Z.@>/!

<"0-(5"0-2*>]2*H$"-2*+]2*`*a/.0&2*X]*NQ^^QO]*N!#+W+%(2<7!:%23$77621-!b+%8!U2<%1+*67,78!
+1(!:7')#2:+,#2*2;'/ !6@$'84(>!P.='>(%!./!J+94#8(0'9A!Xa Ŝ[T8!.IJPZ.IJI/ !

<"-5%-2* X]* NQ^P^. O]*O%24161;! 2%! 4+061;f!? $4! 9$(6+8! U2<%1+*6798! +1(!
($92)%+)'/!,$-! :$28(A!W%2! ,$-+R!P.='>(%8+@! (>2!7$@.4'(49!8>!0#$!78&80(%!
6&$8!@Z.`/ !

<"-5%-2*X]*NQ^P^; O]*,$-!@$28(A!.%2!>$-+R!P.='>(%8+@!(>2!2$@.4'(49!8>!0#$!28&80(%!
(&$/!]21(21-!D+;$!F<&*6)+,6217/!

<"-5%-2*X]*NQ^PPO]*O$%$;<*+,621!2%!($92)%+)'f!1$4!9$(6+8!1$478!1$2*6&$%+*6798!+1(!
,#$!:<&*6)!61,$%$7,/!O.>08>==@A!YaS.T8!`@ZJ>/!

<"-5%-2*X]2*`*T05(467"2*9]*NQ^^bO]!AR299$1,!67!3%$$8!3+),7!+%$!7+)%$(A-!a2<%1+*67,6)!
$,#6)7!61!+!)#+1;61;!9$(6+7)+:$/!



! ! >[K!

<"&&0"&2*8]2*`*c.&,'Z3.5A.&2*X]*NQ^P_O]*B%2**_<7,$%7-!Q6;#,61;!21*61$!#+%+779$1,!
23! 429$1! U2<%1+*67,7/! "1!:$28(08>&! :8+.&9>9!S::/! @..Z@@>T/! F+*;%+0$!
L+)96**+18!R#+9/!

<"&&,4402*3]2* `* [%(2*9]*NQ^PYO]*b#2X7!618!4#2X7!2<,f! )217,%<),61;! ,#$!6($1,6,'!23!
(6;6,+*!U2<%1+*67,7/!78&80(%!P.='>(%8+@A!aSJT8!K`KZKK@/!

<0"/'"-2*B]*NQ^PQO]*]+%+!Q6$*($1!23!,#$!G$<,$%7!617,6,<,$!32%!,#$!7,<('!23!U2<%1+*679!21!
:%$77!%$;<*+,621!61!+1!$%+!23!&*$1($(!9$(6+/!P.='>(%! ./!6))%8$2!P.='>(%8+@!_!
:$28(!F0=28$+A!XS>T8!.J@Z.KP/!

<0"/'"-2* B]* NQ^PWO]! 5Y! :%$77! %$;<*+,621-! B+=61;! +))2<1,! 23! 9$(6+!
)210$%;$1)$/!O.>E$'&$>4$A!YYSIT8!CJ>ZCJJ/!

<0-A"/(5"0-2*\]*NQ^^YO]*a2<%1+*679!]60$7-!G<:$%,!L<%(2)#!+1(!N*3%$(!E+%9742%,#8!
]2%(!?2%,#)*633$/!P.='>(%8+@!J'(4084$A!XS>T8!>JJZ>K>/!
(26-.P/.PKP^.JI.>JKPJP.>JIIKP!

<0-/.#2*B]2*`*c%,762*a]*N='(]O]*NQ^^_O]*H$/%$T8E809R!6!)'(4084(%!&=82$!/.'!'$+$('4#$'+!
8>!#$(%0#!(>2!+.48(%!+48$>4$+/!Vc32%(-!_*+)=4$**!F<&*67#61;/!

<0(61.-2*8]*NPb_^O]*:(>=/(40='8>&!0#$!>$-+/!N<7,61-!5160$%76,'!23!B$c+7!F%$77/!

<%$/"&2* I]* NQ^PRO]!C(>&=(&$! 8>! 0#$! >$-+R! 78+4.='+$! (>2! 82$.%.&9! 8>! 0#$! )'$++/!
]21(21-!G2<,*$(;$/!

<&.-A/0-2* a]*NQ^^UO]*C.4(%! U.='>(%8+@! (>2! %.4(%! @$28(R! :(58>&! 0#$! %.4(%!
>$-+!G2<,*$(;$/!

<&""&2*+]*NQ^PWO]*5Y!%$;621+*!+1(!*2)+*!1$47:+:$%7/!"1!F/!a/!N1($%7218!e!M/!b+%(!
SH(7/T8!"#$! /=0='$! ./! U.='>(%8+@! 8>! 0#$! (2E(>4$2! 2$@.4'(48$+!S::/! .P. Z..`T!
G2<,*$(;$/!

<&0"'(%-2* =]* NPbbSO]*J'./$++8.>(%8+@! '$I.'>R! "#$.'9A! )'.)#$49! (>2! ).%849/!
R+9&%6(;$-!F2*6,'!F%$77/!

<&0"'(%-2*=]*NQ^^PO]!J'./$++8.>(%8+@R!"#$!0#8'2!%.&84/!R+9&%6(;$-!F2*6,'!F%$77/!

<&0"-'2* F]2* `* G0-7"&2* +]* NQ^PUO]*W>%8>$! U.='>(%8+@! $0#84+R! "'(2808.>+! (>2!
0'(>+808.>+!G2<,*$(;$/ !

<&0562*G]2*`*8""462*3]*NQ^^YO]*_$)2961;!+!U2<%1+*67,-!a2<%1+*679!$(<)+,621!+1(!
U2<%1+*679!)<*,<%$/!a2<%1+*6798!KS>T8!.@J{ .`C/!
#,,:7-^^(26/2%;^.P/..JJ^.C`CKKC[PJPJCKP>!



! ! >[[ !

<&%(52*F]*NQ^^WO]*H,#6)7!32%!*2)+*!U2<%1+*679/!"1!_/!Q%+1=*61!SH(/T8!C.4(%!U.='>(%8+@!
(>2!%.4(%!@$28(R!:(58>&!0#$!%.4(%!>$-+!S::/!>JPZ>JPT/!]21(21-!G2<,*$(;$!

<&%(52*F]*NQ^PWO]!P.='>(%8+@!$0#84+!(>2!'$&=%(08.>/!Vc21-!G2<,*$(;$/!

<&%(52*F]*NQ^PbO]*a2<%1+*679!7,+1(+%(7!21!,#$!U2&/!"1!N/!]<)$!SH(/T8!D0#84(%!'$).'08>&!
./!+$>+808E$!0.)84+i!S.7,!$(/8T/!N&61;(218!Vc21-!G2<,*$(;$/!

<,/5%-2*+]*NQ^PUO]*N%$!'2<!+!U2<%1+*67,f!?$4!9$(6+!$1,%$:%$1$<%7!+1(!U2<%1+*67,7!61!
,#$!(6;6,+*!7:+)$/!P(E>.+0S"#$!J=I%848!YYSCT8!@`>Z@JC/!

c./5,-72*+]2*`*I,7"2*8]*K]*NPbWUO]*B#$!7,%<),<%$!23!32%$6;1!1$47/!P.='>(%!./!J$(4$!
H$+$('4#A!X8!`CZ[./ !

c.1(52*<]*F]*NQ^PUO]*D2)62*2;'!23!42%=/!B>0$'>(08.>(%!D>494%.)($28(!./!0#$!F.48(%!
(>2! L$#(E8.='(%! F48$>4$+! `KJZ̀[@/! (26-#,,:7-^^(26/2%;^.P/.P.`^_[JKZPZPKZ
P[JPK Z̀K/@>.J.ZJ!

c.-(2*K]*+]*NQ^^SO]*7$4828>&!-#(0\+!>$-+R!6!+0=29!./!OLF!$E$>8>&!>$-+A!,LO!
>8&#0%9!>$-+A!,$-+-$$5A!(>2!"8@$/!?2%,#4$7,$%1!5160$%76,'!F%$77/!

c.&40.Z>C0/k(2*+]*NQ^PSO]*V1*61$!1$47%2297!+7!)299<16,6$7!23!:%+),6)$-!Hc:*2%61;!
(6;6,+*!U2<%1+*67,7A!+::*6$(!$,#6)7/!P.='>(%!./!:(++!:$28(!D0#84+j!P;!:(++!:$28(!
D0#84+A!Y ŜCT8!>IKZ>J>/!(26-.P/.PKP^PK[PPI>@/>P.C/[C``PP!

c.&4j. Z>C0/k(2*+]*>]2*B"p-2*a]2*G.-'"&(2*!]2*`*K.&&0(%-2*+]*NQ^^SO]!a2<%1+*67,7!+,!
(6;6,+*!,$*$067621!1$47%2297!61!_%6,+61!+1(!D:+61-!b2%=3*24!+1(!9<*,6"7=6**61;!
61!+!)29:$,6,60$!$106%219$1,/!P.='>(%8+@!F0=28$+A!aS.T8!KJZ.PP/!

c.&'-"&2*K]*=]2*F(0A(f"-5106./#02*8]2*`* \.1%-2*T]*NQ^^_O]!<..2! -.'5 R!1#$>!
$T4$%%$>4$!(>2!$0#84+!@$$0!_+76)!_22=7/!

c""2* +]* 3]* NQ^^PO]*G$+(61;! +7! 76,<+,$(! *+1;<+;$-! N! 72)62Z)2;16,60$!
:$%7:$),60$/!P.='>(%!./!(2.%$+4$>0!_!(2=%0!C80$'(498!bbSKT8!J.CZJ>I/ !

c"-5fA%$2*8]2*c/."("&2*=]*B]2*`*c%/'0-2*F]*NQ^^YO]*B#$!%67$!23!,#$!Q2<%,#!H7,+,$/!
E24! 1$47:+:$%7! &$)+9$! 6132%9+,60$! +1(! 4#'! 6,! 9+,,$%$(/!O.''=)08.>! (>2!
'$/.'@R!C$++.>+! /'.@!6@$'84(*+!$4.>.@84!#8+0.'9!S::/! .KJZ>@PT!5160$%76,'!23!
R#6)+;2!F%$77/!

c0''"-(2*>]*NPbbPO]*:.2$'>809!(>2!+$%/S82$>0809R!F$%/!(>2!+.48$09!8>!0#$!%(0$!@.2$'>!
(&$/!R+9&%6(;$-!F2*6,'!F%$77/!

c0";"&2*T]*NPbWSO]*?$47!67!4#+,!1$47:+:$%9$1!9+=$!6,/!"1!]/!N/!O$c,$%8!e!O/!L/!
b#6,$! SH(7/T8!J$.)%$A! +.48$09A! (>2! @(++! 4.@@=>84(08.>!S::/! .J@Z.KPT/! ?$4!
o2%=-!Q%$$!F%$77/!



! ! @PP!

\"*mno07.2*K]*c]2*F%:"/.-'2*B]2*`*a01;"&2*a]*NQ^PSO]!F2*6,6)+*!)217<9$%679-!
R606)!$1;+;$9$1,!+1(!,#$!72)6+*!9$(6+!)211$),621/!,$-!@$28(!_!+.48$098!X[S@T8!
CKKZIP`/ !

c0/;"&52*!]*I]*NPbbWO]*ib$A0$!#+(!,#$!7+9$!*2778!4#'!(21A,!4$!#+0$!,#$!7+9$!;%6$3fj!
*277! +1(! (633$%$1,6+*! ;%6$3! 61!3+96*6$7/! 7$(0#! F0=28$+A! YZS@T8! >`[Z>K@/!
(26-.P/.PKP^PJCK..K[`PK>I>JK.!

c0//"552*<]*NQ^QPO]*L+%,61!_+7#6%-!"1d<6%'!)%6,6)67$7!__R!20$%!A($)$6,3<*A!O6+1+!
61,$%06$4/!G$,%6$0$(!3%29!#,,:7-^^444/&&)/)2/<=^1$47^<=ZIJ.K[@J. !

c0//6.12*a]*NQ^^UO]*H$+$('4#!8>0$'E8$-8>&R!"#$!'(>&$!./!0$4#>8V=$+/!_$%=7#6%$-!V:$1!
5160$%76,'!F%$77/!

c/.(7%$*8"'0.*c&%,:]*NPbYWO]*L(2!>$-+/!]21(21-!G2<,*$(;$!+1(!Y$$;+1!F+<*/!

c/.(7%$* 8"'0.* c&%,:]* N PbY_O]*:.'$! I(2! >$-+ /! ]21(21-! G2<,*$(;$! +1(! Y$$;+1!
F+<*/!

c/.(7%$*8"'0.*c&%,:]*NPb_QO]*H$(%%9!I(2!>$-+/!]21(21-!b%6,$%7!+1(!G$+($%7!R2Z
2:$%+,60$/!

c%;"&52*+]2*`*3,-462*8]*NQ^^^O]*b#67,*$&*24$%78!,#$!:<&*6)!61,$%$7,8!+1(!,#$!:<&*6)!
61,$%$7,!(67)*27<%$!+),!.[[K/!"#$!:.2$'>!C(-!H$E8$-A![e S.T8!>IZIC/!

c%'/"&2*e]2* `* I"0462*m]*NQ^PRO]*E24!U2<%1+*67,7! i%$+*6W$j! 3+),7-!H:67,$92*2;'! 61!
:%+),6)$!+,!:%$77!)213$%$1)$7/!P.='>(%8+@!J'(4084$A!f S`T8!`JCZ̀K[/ !

c%&%'-046"-A%2*e]2*36.12*9]2*`*9./.C"&.2*H]*NQ^P_O]!F.48(%!@$28(A!+$>08@$>0!
(>2!)=I%84!.)8>8.>+R!DE82$>4$!/'.@k!L'$T80!(>2k!`FD%$408.>!S?2/!4>C`@.T/!
?+,621+*!_<%$+<!23!H)21296)!G$7$+%)#/!

c%/'0-72*3]2*`*=//0%552*3]*NPbYbO]*:(58>&!0#$!>$-+/!]21(21-!]21;9+1/ !

c%//105f"&2*8]*NQ^PSO]*F%$)+%62<7*'!$9:*2'$(!4+,)#(2;7/!F$%)$:,6217!23!42%=61;!
)21(6,6217!+921;!3%$$*+1)$%7!+1(!61,$%17/!P.='>(%8+@!J'(4084$8!dS`T8!K>`ZKC./!

c%%'2* !]* NQ^^WO]*B#$! %67$! 23! ,#$! )6,6W$1! U2<%1+*67,/! ?$%8480$'R! O(>(28(>! C8I'('9!
6++.48(08.>A!Y8!`[ZJ./ !

c%%'"2* B]* NQ^^bO]*D2)6+*! 1$478! )6,6W$1! U2<%1+*679! +1(!($92)%+)'/!,$-! :$28(! _!
F.48$09A!XXSKT8!.>KJZ.@PI/!

c%&"2*T]*NQ^P_O]!B#$!Y$%7*+=$!%$06$4!61!,#$!L+1)#$7,$%!+%$1+!&29&61;7!7<;;$7,7!
729$! U2<%1+*67,7! #+0$1A,! *$+%1,! ,#$! 927,! &+76)! *$77217/! G$,%6$0$(!
3%29!#,,:7-^^444/61($:$1($1,/)2/<=^026)$7^=$%7*+=$Z%$06$4Z9+1)#$7,$%Z+%$1+Z
&29&61;Z:%$77Z61,%<7621ZU2<%1+*67,7Z+K>JK@@./#,9*!



! ! @P.!

c&.6.12*9]2*` *T&07652*G]*NQ^PUO]*iN!B+*$!23!B42!D,2%6$7!Q%29!|_$*24!,#$!]61$X!
R299$1,!Q6$*(7!+,!,#$!M<+%(6+1/j!B#$!"1,$%1+,621+*!a2<%1+*!23!F%$77^F2*6,6)7!>P!
S@T-!@.J{ @@K/!!

c&.C"-7..&'2* c]2* `* I01"(5.'2* B]* NQ^PQO]*H*6961+,621! 23! 6($+7! +1(! :%23$77621+*!
72)6+*67+,621-!]$77217!*$+%1$(!+,!1$47%229!9$$,61;7/!P.='>(%8+@!J'(4084$A![ SCT8!
C`I ZCK./!(26-.P/.PKP^.JI.>JK`/>P../`C>>C@!

c&""-2* \]* NQ^PbO]*a2<%1+*67,7! )+**! 32%! 72)6+*! 9$(6+! :*+,32%97! ,2! )*+9:! (241! 21!
:2*6,6)+**'!,+%;$,$(!+&<7$/!!

c&""-(/.'"2*I]* NQ^^SO]!J'$++!&(>&R!3.-!>$-+)()$'+!@(5$!)'./80+!/'.@!)'.)(&(>2( /!
]21(21- !F+1!L+)96**+1/!

c&""-(/.'"2* I]* NQ^^bO]*b#+,! 46**! 4$! *27$! 63! %$;621+*! 1$47:+:$%7! +%$! =6**$(! 233f!
C.>2.>!DE$>8>&!F0(>2('2!

c&""-(/.'"2*I ]*NQ^PSO]!D<%0$'!%$0$+*7!,#+,!U2<%1+*67,7!+%$!+&<7$(!21!72)6+*!
9$(6+/!G$,%6$0$(!3%29-!
#,,:7-^^444/,#$;<+%(6+1/)29^9$(6+^;%$$17*+($^>P.C^9+%^PC^U2<%1+*679Z
$(<)+,621Z,46,,$%!

c&""&2*F]2*`*84B.,76/0-2*=]*NQ^P^O]*b$!:%$(6),!+!%62,f!:<&*6)!2%($%!:2*6)61;8!1$4!
9$(6+! $106%219$1,7! +1(! ,#$! %67$! 23! )6,6W$1! U2<%1+*67,7/! "#$! L'808+#! P.='>(%! ./!
O'8@8>.%.&9A!aZS`T8!.PC.Z.PI[/ !

c&.#2* \]* =]* NQ^^SO]*O261;! G$7$+%)#! 61! ,#$! G$+*!b2%*(/! Q6%7,! $(6,621/! D+;$!
F<&*6)+,62178!]21(21/!

c&0;;%-2*8]*NQ^PSO]*":72!*+<1)#$(!46,#!+!4#67:$%/!G$,%6$0$(!
3%29!#,,:7-^^#+)=61;61d<6%'/2%;^6:72Z*+<1)#$(Z46,#Z+Z4#67:$%^!

c&0"4%2*=]*NQ^PbO]*5/D/!1$47%229!$9:*2'9$1,!#+7!(%2::$(!&'!+!d<+%,$%!761)$!>PPK8!
46,#!;%$+,$7,!($)*61$!+,!1$47:+:$%7/!!

c&,;"-1.--2*G]2*`*8"4A"/2*8]*NQ^PYO]*a2<%1+*67,7X!F%23$77621+*!"($1,6,'-!N!
%$72<%)$!,2!)2:$!46,#!)#+1;$!61!,#$!61(<7,%'/!P.='>(%8+@!F0=28$+8!XdS`T8!J@>Z
JCK/!

c&#-"&2*>]*NQ^^QO]*B#$!+121'96,'!23!%$7$+%)#!:+%,6)6:+1,7-!+77<9:,62178!$,#6)7!+1(!
:%+),6)+*6,6$7/!F.48(%!'$+$('4#!=)2(0$8!e[ S.T8!C/!

c,;.2*=]*c]*NPbb^O]*"#$!)('(28&@!28(%.&!D+;$!F<&*6)+,6217/!!

c,;.2*=]*c]*NPb_PO]*R%6,$%6+!32%!+77$7761;!,#$!,%<7,42%,#61$77!23!1+,<%+*67,6)!61d<6%6$7/!
H(<)+,621+*! R299<16)+,621! +1(! B$)#12*2;'! a2<%1+*8! >[S>T8! JIZ! [./! (26-!
.P/.PPJ^&3P>J``JJJ!



! ! @P>!

c,"-56"&2*!]8]*NQ^^bO]*B#$!:2*6,6)7!23!1+9$7-!%$,#61=61;! ,#$!9$,#2(2*2;6)+*!+1(!
$,#6)+*! 76;1636)+1)$! 23!1+961;! :$2:*$8! 2%;+16W+,62178! +1(! :*+)$7/! r<+*6,+,60$!
G$7$+%)#![-!C..{ >./ !

c,"(52*c]2*8.4q,""-2*!]*8]2*`*X.1"#2*=]*=]*NQ^PQO]*6))%8$2!0#$@(084!(>(%9+8+/!
B#2<7+1(!V+=7-!D+;$!:<&*6)+,6217/!

c,/#.(2*>]*NQ^PRO]*9#$!613*<$1)$!23!:%23$77621+*!0+%6+&*$7!21!U2<%1+*67,7X!<7$7!+1(!
06$47!23!72)6+*!9$(6+-!N!)29:+%+,60$!7,<('!23!Q61*+1(8!M$%9+1'8!D4$($1!+1(!
,#$!516,$(!Y61;(29/!78&80(%!P.='>(%8+@A!XS>T8!>JPZ>KI/!

c,51.--2*>]2*`*96%1:(%-2*\]*NPbbWO]*7$@.4'(49!(>2!28+(&'$$@$>0/!R+9&%6(;$8!
LN-!E+%0+%(!5160$%76,'!F%$77/!

K..(2* 9]* NQ^^WO]*iL+617,%$+9! ?$47! L$(6+! D$*3ZR%6,6)679-! N! F%2:27+*! 32%! Q<,<%$!
G$7$+%)#/j!O'8084(%!F0=28$+!8>!:$28(!O.@@=>84(08.>!>@!SCT-!@IP{ @II/!!

K.;"&1.(2* +]* NPbYSO]*B#$! :<&*6)! 7:#$%$-! N1! $1)')*2:+$(6+! +%,6)*$/!,$-! <$'@(>!
O'808V=$!@-C[ZII/ !

K.;"&1.(2*+]*NPb_bO]*"#$!+0'=40='(%!0'(>+/.'@(08.>!./!0#$!)=I%84!+)#$'$;!R+9&%6(;$8!
L+77-!L"B!F%$77/!

K.//0-2* \]* F]2* `* 8"//.'%2* F]* NQ^P_O]*D$%061;! )217<9$%78! )6,6W$178! 2%! $*6,$7-!
O$92)%+,6)!%2*$7!23!U2<%1+*679!61!R#6*$+1!1$47:+:$%7!+1(!,$*$067621!1$47/!"#$!
8>0$'>(08.>(%!U.='>(%!./!)'$++l).%8084+8!YeS.T8!>CZC@/!

K.//0-72* G]2* !,-f2* c]2* `* I%$"2* +]* H]* NPbbSO]*B#$! )21,%6&<,6217! 23! (6+*2;6)+*!
:7')#2*2;'! ,2! :#$129$12*2;6)+*! %$7$+%)#/!P.='>(%! ./! 3=@(>8+084!
J+94#.%.&9A!eb8!./!

K.//0-72* G]2* `* B"0?"&2* 8]* NPbbPO]! B#$! ,#$2%'! +1(! :%+),6)$! 23! (6+*2;6)+*!
%$7$+%)#/!P.='>(%!./!J#$>.@$>.%.&84(%!J+94#.%.&9A!YY8!./!

K.10/5%-2*X]*NQ^^_O]*N77$7761;!:%23$77621+*679-!L$+7<%61;!:%2;%$77!61!,#$!32%9+,621!
23!+1!$,#6)+*!:%23$77621+*!6($1,6,'/!`;!F0;!"#.@(+!CP8!a8!CJP/!

K.1"/""&(2* 8]2* a%(2* B]2* `* [&""("2* F]* K]*\ ]* NQ^PYO]!D#22,! ,#$! 9$77$1;$%f! B#$!
9$(6+X7! %2*$! 61! 3%+961;! :2:<*67,! +,,%6&<,6217! 23! &*+9$/! a2<%1+*679/! N(0+1)$!
21*61$!:<&*6)+,621/!(26-.P/..JJ^!.C`CKKC[.J`[K.JP!!

K.11"&(/"#2*8]*NQ^PRO]*1#(0!8+!V=(%80(08E$!'$+$('4#Q!]21(21-!_*2297&<%'/!

K.1:5%-2*8]*NQ^^_O]*B#$!A2&U$),606,'A!6($+*!+1(!6,7!*696,+,6217!61!>P,#Z)$1,<%'!_%6,67#!
U2<%1+*679/!P.='>(%8+@!F0=28$+A!^SCT8!CJJZC[@/!(26-.P/.PKP^.C`.`JPPKP>..@P`P!



! ! @P@!

K.1:5%-2* 8]* NQ^P^O]*B#$! 32<%,#! $7,+,$! 6($+*! 61! U2<%1+*679! #67,2%'/! "1! D/! N**+1!
SH(/T8!"#$! H.=0%$2&$! 4.@)(>8.>! 0.! >$-+! (>2! U.='>(%8+@!S::/! @Z.>T/! Vc32%(-!
D+;$/!

K.1f.2* >]* NQ^PWO]*H:67,$92*2;6)+*! _%$+=/! "1!N*,#<77$%! +1(! F+72*616!S::/! J@ZJJT/!
F+*;%+0$!L+)96**+18!?$4!o2%=/!

K.-05f(462* 9]* NQ^^YO]*O$)217,%<),61;! U2<%1+*679!)<*,<%$-! B24+%(! +! <160$%7+*!
,#$2%'/!O.@@=>84(08.>!"#$.'9A!XfSCT8!@`JZ@KI/!

K.-05f(462*9]2*G""56./"&2*+]2*GA"$"(2*=]*>]2*a"&7.-f.2*I]2*F.-7%f2*D]2*F%1.-2*8]2*
!.&.'@%C2*F]*\]*NQ^PRO]*b2%*(7!23!U2<%1+*679-!a2<%1+*67,6)!)<*,<%$78!:%23$77621+*!
+<,2129'8!+1(!:$%)$60$(!613*<$1)$7!+)%277!.K!1+,6217/!"#$!&%.I(%!U.='>(%8+0!8>!
0#$!YX+0!4$>0='9!S::/!CJ@ZC[CT!G2<,*$(;$/!

!
K.-05f(462* 9]* NQ^PYO]! F%23$77621+*! 6($1,6,'! +1(! %2*$7! 23! U2<%1+*67,7/! "1!WT/.'2!

H$+$('4#!D>494%.)($28(!./!O.@@=>84(08.>/!

K.-(%-2* c]* NQ^^QO]*]$+%161;! U2<%1+*679! $,#6)7-! B#$! )*+77%229! 0$%7<7! ,#$! %$+*!
42%*(/!P.='>(%!./!:(++!:$28(!D0#84+A!XfS@T8!>@IZ>CJ/!

K.-,(462* <]* NQ^P^O]*H$)'$+$>08>&! 2$(0#! 8>! 0#$! >$-+R! P.='>(%8+@A! @$28(! (>2!
@.'0(%809A!F)'8>&$'/!

K.-,(462*<]*NQ^PYO]*b$&!+1+*',6)7!+1(!,#$!3<1),621+*!(633$%$1,6+,621!23!U2<%1+*679!
)<*,<%$7-! "1(606(<+*8! 2%;+167+,621+*8! +1(! :*+,32%9Z7:$)636)! 613*<$1)$7! 21! 1$47!
42%=/!B>/.'@(08.>A!O.@@=>84(08.>!_!F.48$098!YZS.PT8!.IJ.Z.IK`/ !

!
K.&;"&(2*<]2*`*a&%"&(1.2*8]*NQ^PSO]*_$,4$$1!$1;+;$9$1,!+1(!6%216)!+9&6;<6,'-!

L$(6+,61;! 7<&U$),606,'! 61! 1+%%+,60$! U2<%1+*679/! a2<%1+*6798! .ISIT8! `@[Z̀IC/!
(26-.P/..JJ•>Q.C`CKKC[.CI>@>@`!

K.&4,:2*9]*NQ^^WO]*"#$!$0#84(%!U.='>(%8+0/!Vc21-!D+;$/!

K.&4,:2* 9]* NQ^PQO]* r<$7,62161;! ,#$! |&*$$(61;! 2&062<7X-! b#+,X7! ,#$! :261,! 23!
%$7$+%)#61;!U2<%1+*679f!P.='>(%8+@A!XeS.T8!>.Z@J/!

K.&4,:2* 9]* `* HrX"0//2* \]* NQ^^PO]! b#+,! 67! 1$47f! M+*,<1;! +1(! G<;$!
%$0676,$(/!P.='>(%8+@!F0=28$+A!YS>T!

K.&4,:2* 9]2* `* HrX"0//2* \]* NQ^PYO]*b#+,! 67! 1$47f!P.='>(%8+@! F0=28$+8! .Z.[/!
(26-.P/.PKP^.C`.`JPs/>P.`/..IP.[@ !

K.&&0-75%-2*>]*NQ^^^O]*"1!($3$1)$!23!0$%7,$#$1!+1(!$%=*+%$1-!b6*#$*9!O6*,#$'A7!6($+7!
)21)$%161;! +! ($7)%6:,60$! +1(! +1+*',6)+*! :7')#2*2;'/!"#$.'9! (>2!
J+94#.%.&9A!XZSCT8!C@IZCI>/!



! ! @PC!

K.546"&2* +]* >]2* `* I".'"&2* a]* NQ^PQO]*Q2%$42%(-! ?$4! ,$%%+61! 32%! %$7$+%)#! 61!
)299<16,'!U2<%1+*679/!O.@@=>809!P.='>(%8+@8!XS.T8!.Z.P/!

K.,(6""&2* I]* NPbbWO]*B#%$$! 9+U2%! 2%6;61+,2%7! 23! ,#$! )21)$:,! 23! 0$%7,$#$1-! h6)28!
E$%($%8!D)#*$6%9+)#$%/!J#8%.+.)#9A!fXS>JKT8!CJZJ@/!

K"0'"77"&2*8]*NPbWQO]*L$8>&!(>2!08@$R!6!0'(>+%(08.>!./!+$8>!=>2!M$80!Sa/!L+)d<+%%6$8!
H/!G2&61721!B%+17/T/!?$4!o2%=-!E+%:$%!e!G24!F<&*67#$%7/!

K"--0-76.12*+]2* `* \"/.-%2*>]*NPbbWO]*B#$!1$47!&%$$(-!_%6,67#!U2<%1+*67,7!61! ,#$!
.[[P7/ !

K"-&#2* X]* NQ^^YO]*6@$'84(>!4('>8E(%R! P.='>(%8+@! =>2$'! +8$&$! 8>! (>! (&$! ./! >$-!
@$28(!5160$%76,'!23!R+*632%16+!F%$77/!

K"&10'.2*>]*NQ^PQO]*B4$$,7!+1(! ,%<,#-!a2<%1+*679!+7!+! (67)6:*61$!23! )2**+&2%+,60$!
0$%636)+,621/!P.='>(%8+@!J'(4084$A![ SIZ̀T8!`I[ Z̀`K/ !

K"&10'.2*>]2*</"546"&2*<]2*!%&"//2*\]2*`*B%7.-2*\]*NQ^PQO]!D#+%$8!]6=$8!
G$)299$1(/! P.='>(%8+@!F0=28$+8!.@-IZ̀8!K.IZK>C8!OV"-!
.P/.PKP^.C`.`JPs/>P.>/``CC@P!!

K@.&C.&'2*G]*NQ^^PO]*B#$!7,<('!23!61,$%1+,621+*/!"1!Y/!_/!a$17$1!SH(/T8!6!#(>2I..5!./!
@$28(! (>2! 4.@@=>84(08.>! '$+$('4#R! c=(%80(08E$! (>2! V=(>080(08E$!
@$0#.2.%.&8$+!S::/![.T/!]21(21-!G2<,*$(;$/ !!

K%/5%-2* >]* =]* NQ^PWO]*"1,%+:%$1$<%6+*! 6132%9+1,7-! N1! $9$%;$1,! %2*$! 23! 3%$$*+1)$!
U2<%1+*67,7/!P.='>(%8+@!J'(4084$8!XZSJT8![.JZ[>J/ !

K%/1EC0(52* !]2* `* <&0(k-2* >]* NQ^PQO]*i"! &$,! ,#$'! +%$1X,! ,#+,! :$%3$),!61! %$+*6,'j-!
N::$+%+1)$!6($+*7!06$4$(!3%29! ,#$! :$%7:$),60$!23!+(2*$7)$1,7!46,#!+! :276,60$!
&2('!69+;$/!_2('!"9+;$8![8!@KK{ !@[I/!(26-.P/.P.`^U/&2('69/>P.>/P@/PPJ!

Ki#"&2* G]2* `* B%&"-5f"-2* 3]* =]* NPbYYO]*B#$! :2*6,6)7! 23! :%23$77621+*6W+,621! 61!
D)+1(61+06+1!U2<%1+*679A/!"1!L/!_$%;8!F/!E$9+1<78!a/!H=$)%+1,W8!Q/!L2%,$17$1!e!
F/! D$:7,%<:! SH(7/T8!O=''$>0! 0#$.'8$+! 8>! F4(>28>(E8(>! @(++! 4.@@=>84(08.>!
'$+$('4#/!M%$1++-!MLB/!

K,(("&/2* =]* NPbRPO]*B2$(+R! <$>$'(%! 8>0'.2=408.>! 0.! )='$! )#$>.@$>.%.&9A! F92>$9-!
N**$1!+1(!51461/!

K,5460-(2*a]2*`*a%#/"2*I]*NQ^PYO]*N!)299<16,'!23!:%+),6)$-!D:2%,!U2<%1+*6798!92&6*$!
9$(6+!+1(!617,6,<,621+*!)#+1;$/!78&80(%!P.='>(%8+@A!aSIT8!C[Z̀I.>/ !



! ! @PI!

D77"&(2* +]* NQ^P_O]*<..2! >$-+A! I(2! >$-+R! P.='>(%8+@! $0#84+! (>2! 0#$! )=I%84!
8>0$'$+0!G2<,*$(;$/!

DA%-"-2*3]2*B,%1. Z>6%2*[]2*`*a%$"-2*G]*>]*NQ^PYO]*B%+17:+%$1)'!32%!7:2172%$(!
)21,$1,-!N1+*'761;!)2($7!23!$,#6)7!61!:<&*6)!%$*+,62178!9+%=$,61;8!+(0$%,6761;!+1(!
U2<%1+*679/!B>0$'>(08.>(%!P.='>(%!./!F0'(0$&84!O.@@=>84(08.>8!XXS>T8!.`IZ.JK/!

D-'":"-'"-5* 3&"((* G5.-'.&'(* H& 7.-0(.50%-]* NQ^PWO]*H(6,2%7A! )2($! 23! )21(<),/!
G$,%6$0$(!3%29!#,,:7-^^444/6:72/)2/<=^$(6,2%7Z)2($Z23Z:%+),6)$^!

D%&0%2*G]*K]*NQ^PSO]*r<+*6,+,60$!9$,#2(7!U2<%1+*679/!"1!D/!E/!"2%62!SH(/T8!c=(%80(08E$!
'$+$('4#!8>!U.='>(%8+@R!"(58>&!80!0.!0#$!+0'$$0+A!C.>2.>-!G2<,*$(;$/!

D:(%(Z8%&0]*NQ^PWO]*F2*6,6)6+17!+%$!7,6**!*$77!,%<7,$(!,#+1!$7,+,$!+;$1,78!U2<%1+*67,78!+1(!
&+1=$%7/!!

+.4A(%-2*+]*NQ^PWO]*L+c!L27*$' Z3<1($(!:%$77!%$;<*+,2%!%$)2;167$(!+7!7,+,$Z&+)=$(!
4+,)#(2;/! "#$!<=('28(> !!

!!!!!!!G$,%6$0$(! 3%29!#,,:7-^^444/,#$;<+%(6+1/)29^9$(6+^>P.`^2),^>I^69:%$77Z:%$77Z
%$;<*+,2%Z1$47:+:$%Z:<&*67#$%7Z9+cZ927$*$'!

+"-A0-(2* K]2* `* \",f"2* 8]* !]* NQ^^_O]*O.>E$'&$>4$! 4=%0='$R! 1#$'$! .%2! (>2! >$-!
4.%%82$/!?$4!o2%=-!?$4!o2%=!5160$%76,'!F%$77/!

+"::"("-2* G]* NQ^PPO]*_$)2961;! +1+%)#67,-! B#$! 3<1),621! 23! +1+%)#67,!
*6,$%+,<%$/!6>('4#8+0!7$E$%.)@$>0+!8>!O=%0='(%!F0=28$+A!S>T!

+%6-(%-2* \]* I]2*G46"05/"2*F]*3]2* `*=4A/,-'2*=]*K]*NQ^PbO]*_$'21(! ,#$!61Z:$%721!
61,$%06$4f!E24!61,$%06$4!d<+*6,'!0+%6$7!+)%277!61Z:$%7218!,$*$:#21$8!+1(!D=':$!
61,$%06$47/!F.48(%!F48$>4$!O.@)=0$'!H$E8$-8!PK[CC@[@.[K[@`.>/!

!
+%6-(5%-2*>]2*`*</.10.-%2*\]*NQ^^YO]*O60$%76,'!61!9+617,%$+9!1$47:+:$%7!3%29!,#$!

7,+1(:261,! 23! U2<%1+*67,7! 23! )2*2<%/!"#$! 3.-('2! P.='>(%! ./ !
O.@@=>84(08.>+8!XdS>T8!...Z.@./!

!
+%-"(2*+]3]*NQ^^WO]*N!R<*,<%+*!N::%2+)#!,2!,#$!D,<('!23!L$(6+,$(!R6,6W$17#6:8!D2)6+*!

D$962,6)78!.`->8!@`IZ@K@8!OV"-!.P/.PKP^.P@IP@@P`PP``C[.>!

+%-"(2*+]2*`*G./5"&2*B]*NQ^PPO]!78&80(%!U.='>(%8+@/!]21(21-!D+;$/!

!.11"&2*>]*NQ^PRO]*B#$!9$(6+,67+,621!23!U2<%1+*679/!:$28$m=%0='R!P.='>(%!./!:$28(!
(>2!O.@@=>84(08.>!H$+$('4#A!Y ŜICT8!.K!:/Z.K!:/ !

!.-0((2*3]*NPbbPO]*:(58>&!%.4(%!>$-+R!`>8E$'+809!23!R#6)+;2!F%$77/!



! ! @P!̀

!.#2*B]2*I"0//#2*I]*F]2*>1"-'2*=]2*`*!#/"2*9]*NQ^PPO]*_$,4$$1!+!%2)=!+1(!+!#+%(!
:*+)$-! B#$! )#+**$1;$7! 23! %$:2%,61;! +&2<,! ,%+<9+! +1(! ,#$! 0+*<$! 23! %$3*$),60$!
:%+),6)$!32%!U2<%1+*67,7/!P.='>(%8+@!F0=28$+A!XYSCT8!CCPZCII/ !

!".5(2*3]2*̀ *a,46.-.-2*8]*NQ^^bO]*N((%$7761;!,#$!$33$),7!23!+776;19$1,!7,%$77!61U<%'-!
R+1+(6+1! U2<%1+*67,7X! +1(! :#2,2U2<%1+*67,7X! %$)299$1(+,6217/!P.='>(%8+@!
J'(4084$A!eS>T8!.`>Z.JJ/ !

!".5(2*3]*>]2*`*a,46.-.-2*8]*+]*NQ^PRO]*R20$%61;!,%+<9+!61!R+1+(6+1!U2<%1+*679-!
Hc:*2%61;!,#$!)#+**$1;$7/!"'(=@(0.%.&9A!X Ŝ@T8!>.PZ>>>/!

!"";/"2* I]2* NQ^^UO]*a2<%1+*679! $,#6)7-! B24+%(7! +1! V%4$**6+1! )%6,6d<$/! "1! D/! N**+1!
SH(/T8!P.='>(%8+@R! O'8084(%! 8++=$+!S::/! ICZ̀`T/! L+6($1#$+(-! V:$1! 5160$%76,'!
F%$77/!

!"::/0-7"&2* K]8]* NQ^PPO]! iY2 **$;$1=%6,6=! 61! a2<%1+*679<7! <1(! b677$17)#+3,/j!B>!
P.='>(%8+@=+!(%+!L$'=/8!$(6,$(!&'!Y$::*61;$%8!E/L/8!>PI{ >>I/!_$%*618!M$%9+1'-!
D:%61;$%/!!

!"&/0-7"&2* <]* X]* NPbYRO]!?.=>2(08.>+! ./! I$#(E8.='(%! '$+$('4#/! ?$4! o2%=-! E2*,8!
G61$#+%,!e!b617,21/!

!0/7%2* \]* !]2*K.&/%$2*G]2*c.&4j.Z3"&'%1%2* []2* `*G./.C"&&j.2* I]*NQ^P_O]!N!1$4!
7$17+,621f! +1! 61,$%1+,621+*! $c:*2%+,621! 23! 7$17+,621+*679! +1(! 72)6+*! 9$(6+!
%$)299$1(+,6217!61!21*61$!1$47!:<&*6)+,6217/!P.='>(%8+@A!X Ŝ..T8!.C[JZ.I.`/ !

!0//.12*B]*NQ^PRO]*H$+$('4#!0$'@8>.%.&9!+8@)%8/8$2R!J('(28&@+A!(T8.%.&9A!.>0.%.&9A!
$)8+0$@.%.&9A!(>2!@$0#.2.%.&9/!!

!/.0'1.-2* G]2* `* a".,46.1:2* 9]* B]* NPb__O] *"#$! E8'0=.=+! U.='>(%8+0/! ?$4! o2%=-!
Vc32%(!5160$%76,'!F%$77/!

!-07652* >]2* c",f"2* F]2* `* c"&/0(2* >]* NQ^^_O]*b#2! 67! +! U2<%1+*67,f! a2<%1+*679!
F0=28$+A!^S.T8!..JZ.@./!

!%462*9]*NPbbUO]*"1,$%:%$,60$!%$72<%)$7!61!1<%761;!%$7$+%)#-!B#$!613*<$1)$!23!E<77$%*!
+1(!E$6($;;$%/!P.='>(%!./!62E(>4$2!,='+8>&A!YX8!K>JZK@`/!

!%:#5%$(A.2*8]*T]2*`*!./#.-7%2*e]*NQ^PSO]*"1,%2(<),621-!O67)2<%7$8!6($1,6,'8!+1(!
,#$! :<&*6)! 7:#$%$/! "1! o/! Y+*'+1;28! e! L/! Y2:',247=+! SH(7/T8!1#9! 28+4.='+$!
@(00$'+R!,$&.08(08>&!82$>0809!8>!0#$!@$28(08+$2!-.'%2!S::/!. Z.`T/!?$4!o2%=-!F$,$%!
]+1;/ !

!%C.462*a]2*`*I%("-(50"/2*9]*NQ^^PO]*"#$!$%$@$>0+!./!U.='>(%8+@R!1#(0!>$-+!)$.)%$!
+#.=%2!5>.-A!(>2!0#$!)=I%84!+#.=%2!$T)$40/!?$4!o2%=-!R%241/!



! ! @PJ!

!C./"2* G]* NPbbWO]*B>0$'E8$-+R! 6>! 8>0'.2=408.>! 0.! V=(%80(08E$! '$+$('4#! 8>0$'E8$-8>&/!
B#2<7+1(!V+=78!RN-!D+;$/!

!C./"2 *G]*NQ^^_O]!7.8>&!B>0$'E8$-+;!516,$(!Y61;(29-!D+;$!F<&*6)+,6217/!

B.1;"562* =]* a]* NPbbQO]! O.@@800$2! U.='>(%8+@R! 6>! $0#84! /.'! 0#$! )'./$++8.>/!
_*22961;,21-!"1(6+1+!5160$%76,'!F%$77/!

B.-7'&0'7"2* \]* NQ^^YO]*J#$>.@$>.%.&84(%! )+94#.%.&9R! "#$.'9A! '$+$('4#! (>2!
@$0#.2/!E+%*24-!F$+%721!F%$1,6)$!E+**/!

B.&((%-2* >]* H]* NQ^PPO]*"1,$%+),60$! ,2! 9${ 61,$%+),60$! ,2! '2<f! N! 7,<('! 23! <7$! +1(!
+::%$)6+,621! 23! 61,$%+),606,'! 21! D4$(67#! 1$47:+:$%! 4$&76,$7/!,$-! :$28(! _!
F.48$09A!XeSJT8!..KPZ..[J/ !

B.C"&5#2* G]* 8]* NQ^^RO]! E$%9$1$<,6)! :#$129$12*2;'! +1(! :#$129$12*2;'-! N!
)29:+%6721! 23! #67,2%6)+*! +1(! 9$,#2(2*2;6)+*! )2176($%+,6217/!B>0$'>(08.>(%!
P.='>(%!./!c=(%80(08E$!:$0#.2+A!YS@T8!>.Z@I/!

B""2*+]*NQ^PWO]*V::2%,<16,'!2%!%67=f!E24!1$47!2%;+16W+,6217!3%+9$!72)6+*!9$(6+!61!
,#$6%!;<6($*61$7!32%!U2<%1+*67,7/!"#$!O.@@=>84(08.>!H$E8$-8!.[->8!.P Z̀.>J8!OV"-!
.P/.PKP^.PJ.CC>./>P.`/..`.@>K!!

B"C"(%-2*a]*K]*NQ^PQO]*6>!8>V=8'9!8>0.!0#$!4=%0='$A!)'(4084$+A!(>2!$0#84+!./!0#$!)'$++R!
$T$4=08E$! +=@@('9! (>2! '$4.@@$>2(08.>+! nC$E$+.>! H$).'0o!Sh2*/! JJ[T/! B#$!
D,+,621$%'!V336)$/!

B"$0-2*!]*NPbSYO]*Q%21,6$%7!61!;%2<:!('1+96)7-!R21)$:,8!9$,#2(8!+1(!%$+*6,'!61!72)6+*!
7)6$1)$\!72)6+*!$d<6*6&%6+!+1(!72)6+*!)#+1;$/!3=@(>!H$%(08.>+A!XS.T8!IZC./!

B"$0(2*\]*NQ^^_O]*B$1!'$+%7!23!:<&*6)!61,$%$7,!(67)*27<%$!*$;67*+,621!61!,#$!5Y-!N%$!
4#67,*$&*24$%7!+($d<+,$*'!:%2,$),$(f!P.='>(%!./!L=+8>$++!D0#84+A!dYS>T8!C[J/!

B"$0(2*+]2*T0//0.1(2*>]2*`*<&.-A/0-2*a]*NQ^^_O]*N!)29:%2967$(!32<%,#!$7,+,$f!5Y!
1$47!U2<%1+*6798!:<&*6)!%$*+,62178!+1(!1$47!72<%)$7/!P.='>(%8+@!F0=28$+A!^S.T8!.Z
>P/!

B"$0(2*G]*F]*NQ^PQO]*B#$!,$17621!&$,4$$1!:%23$77621+*!)21,%2*!+1(!2:$1!:+%,6)6:+,621-!
a2<%1+*679! +1(! 6,7! &2<1(+%6$7/!B>/.'@(08.>A! O.@@=>84(08.>! _! F.48$09A!XaS`T8!
K@Z̀K``/ !

B"$0(2*G]*F]2*K%/5%-2*>]*=]2*`*F%''0-75%-2*8]*NQ^PSO]*G$)6:%2)+*!U2<%1+*679-!N!
)21)$:,! 23! 9<,<+*! $c)#+1;$! &$,4$$1! U2<%1+*67,7! +1(! +<(6$1)$7/!P.='>(%8+@!
J'(4084$A!dS>T8!>>[Z>C./!



! ! @PK!

B"$0(2* G]* F]2* K%/5%-2* >]* =]2* `* F%''0-75%-2* 8]* NQ^PWO]*Q%29! :+%,6)6:+,621! ,2!
%$)6:%2)6,'!61!,#$!U2<%1+*67,Z+<(6$1)$!%$*+,6217#6:/!H$0#8>58>&!P.='>(%8+@!6&(8>R!
F.48$0(%!'.%$!(>2!)=I%84!'$%$E(>4$!8>!(!28&80(%!(&$8!.`. Z.JC/!

B"$0(2* G]* F]2* !.,?6%/'2* !]2* `* B.(%&(.2* \]* B]* NQ^P^O]*B#61=61;! +&2<,! )6,6W$1!
U2<%1+*679-!B#$!:#6*272:#6)+*!+1(!:%+),6)+*!)#+**$1;$7!23!<7$%Z;$1$%+,$(!)21,$1,!
32%!)299<16,'!1$47:+:$%7/!P.='>(%8+@!J'(4084$A!bS>T8!.`@Z.J[/ !

B"$0(2*+]2*T0//0.1(2*>]2*`*<&.-A/0-2*a]*NQ^^_O]*N!)29:%2967$(!32<%,#!$7,+,$f!5Y!
1$47!U2<%1+*6798!:<&*6)!%$*+,62178!+1(!1$47!72<%)$7/!P.='>(%8+@!F0=28$+A!^S.T8!.Z
>P/!

!
B0-4%/-2*e]*G]2* `*c,;.2*=]*c]*NPb_UO]*,(0='(%8+084!8>V=8'9/!B#2<7+1(!V+=78!RN-!

D+;$/!

B0::1.--2*T]*NPbQQs*I":&0-5"'*Q^PYO]*J=I%84!.)8>8.>R!H.=0%$2&$/!

B/%#'2*+]*NQ^^UO]*b#+,!,#$!9$(6+!+%$!(261;!,2!2<%!:2*6,6)7/!P.='>(%!./!O.@@=>84(08.>!
:(>(&$@$>0/!

!
B/%#'2*+]*NQ^PUO]!G$;<*+,$!'2<%7$*3/!"#$!J.%8084(%!c=('0$'%98!d[ S@T8!@[@ZCP>/!

Bg?7&"-*X0/((%-2*8]2*`*t&-";&0-72*K]*NQ^PWO]*a2<%1+*679!<1($%!,#%$+,-!
"1,696(+,621!+1(!#+%+779$1,!23!D4$(67#!U2<%1+*67,7/!P.='>(%8+@!J'(4084$8!XZSJT8!
KKPZK[P/!

!
B%%("-2* T]2* `* G4610'52* +]* K]* NQ^PQO]*SG$ZT! (67)20$%61;! ,#$! +<(6$1)$-! B#$!

%$*+,6217#6:! &$,4$$1! U2<%1+*679! +1(! +<(6$1)$! 61! 1$,42%=$(! (6;6,+*!
9$(6+/!B>/.'@(08.>A!O.@@=>84(08.>!_!F.48$098!XaS`T8!K`JZKKJ/!

B%-76,&(52*I]*NQ^^RO]*D$96Z7,%<),<%$(!61,$%06$47!+1(!32)<7!;%2<:7/!m$9!:$0#.2+!8>!
<$.&'()#9A!..J Z.@>/!

B%$&"#2*T]2*`*>-'"&(%-2*T]*NQ^^UO]*B#$!U2<%1+*67,!&$#61(!,#$!)<%,+61-!F+%,6)6:+,2%'!
3<1),6217! 21! ,#$! "1,$%1$,! +1(! ,#$6%! 69:+),! 21! :$%)$:,6217! 23! ,#$! 42%=! 23!
U2<%1+*679/!P.='>(%!./!4.@)=0$'S@$28(0$2!4.@@=>84(08.>8!XZS@T8!aRLR.P@I/!

B,//2* +]* NPbbUO]*L$(6+8! )299<16)+,6218! )<*,<%$-! N! ;*2&+*! +::%2+)#/! ?$4! o2%=-!
R2*<9&6+!5160$%76,'!F%$77/!!

B#-462*B]*NQ^PSO]*iN!#<;$!)<*,<%$!)#+1;$j-!?$47%2297!+,!*+!:%$77$!+1(!,#$!L21,%$+*!
;+W$,,$!%$3*$),!21!,#$!7#63,!,2!(6;6,+*Z36%7,/!D280.'+*!,.0$A!C@/!

8.'0(%-2* c]* a]* NPb__O]*"#$! #$'@$>$=084+! ./! ).+0@.2$'>809R! ?8&='$+! (>2! 0#$@$+/!
"1(6+1+:2*67-!"1(6+1+!5160$%76,'!F%$77/!



! ! @P[!

8.4<.&E,6.&2* X]* NQ^PRO]*N! 0$%'! &<7'! 9+1! &$#61(! ,#$! D'%6+1! )606*! 4+%! )+7<+*,'!
)2<1,/!!

8.-("//2* D]2* a"--"552* c]2* X%&56$.#2* I]2* 8".'2* \]2* `* 8%("/"#2* B]* NQ^^SO]*B#$!
*$+%161;!)<%0$-!B#$!+(0+1,+;$7!+1(!(67+(0+1,+;$7!61!,#$!<7$!23!32)<7!;%2<:7!+7!+!
9$,#2(!23!(+,+!)2**$),621/!,='+$!H$+$('4#$'!N0#'.=&#!YZXehA!XXSCT8!J[/!

8.&4"/2* c]* NPbYPO]*"#$! )#8%.+.)#9! ./! $T8+0$>4$/! F#6*+($*:#6+8! FN-! 5160$%76,'! 23!
F$117'*0+16+!F%$77/!

8.&@%&0;.-A(2* 9]* NQ^^^. O]*B#$! A+1,6Zb+::61;Af! ,$)#12*2;6)+*! 61120+,621! +1(!
42%=:*+)$!%$2%;+16W+,621!+,!,#$!361+1)6+*!,69$7/!:$28(A!O=%0='$!_!F.48$09A!YYSIT8!
IJI ZI[@/!

8.&@%&0;.-A(2*9]*NQ^^^; O]*,$-+!4.').'(08.>A!0$4#>.%.&9A!(>2!0#$!-.'5)%(4$R!<%.I(%!
+0'(0$&8$+A!%.4(%!4#(>&$/!R+9&%6(;$-!R+9&%6(;$!5160$%76,'!F%$77/!

8.&A6.12* 9]* NQ^PQO]*B#$! :2*6,6)7! 23! U2<%1+*67,6)! )%$+,606,'-! Hc:%$7760$1$778!
+<,#$1,6)6,'8!+1(!($Z+<,#2%6W+,621/!P.='>(%8+@!J'(4084$A![ S>T8!.KJZ>PP/!

8.&&2*>]*NQ^^UO]*:9!0'(2$R!6!+#.'0!#8+0.'9!./!L'808+#!U.='>(%8+@A!J(>!L+)96**+1/!

8.&50-2*X]*NQ^PYO]*a2<%1+*6798!,#$!:%$77<%$7!23!0$%636)+,621!+1(!12,6217!23!:27,Z,%<,#!
61!)606*!72)6$,'/!O.+@.).%80(>!O8E8%!F.48$08$+R!6>!B>0$'28+48)%8>('9!P.='>(%8!^S>T8!
C.ZI`/ !

!
8.&C0-2*F]2*`*8"#"&2*3]*NQ^^UO]*b#+,!=61(!23!U2<%1+*679!(2$7!,#$!:<&*6)!1$$(/!"#$!

J'$++Ap!WE$'#.%+$'A!<;!(>2!P(@8$+.>A!m;3A!$2+;A!N,$-!G.'5R!WT/.'2!`>8E$'+809!
J'$++!`F6A!YZZah/!

!
8.&50-(%-2*+]*NQ^P_O]*F+*$8!9+*$!+1(!:27#-!,#$!9$(6+!67!7,6**!61!+!)*+77!23!6,7!241‚!a+1$!

L+%,61721/!"#$! <=('28(>;! H$0'8$E$2! /'.@! #00)+Rll---;0#$&=('28(>;!
4.@l@$28(l@$28(I%.&lYZXdl()'lY^lU.='>(%8+@S4%(++S)'8E(0$S$2=4(08.>/!

8.((0-72*8]*NPb_UO]*B#$!*6&$*!)#6**-!E24!)2*(!67!6,!2<,!,#$%$f!O.%=@I8(!P.='>(%8+@!
H$E8$-A!YbS.T8!@./!

8.56"(%-2* \]*NQ^^SO]*b$&*2;7!+1(! ,#$!$:67,$92*2;'!23! ,#$!1$47-!D29$! ,%$1(7!61!
21*61$!U2<%1+*679/!,$-!:$28(!_! F.48$09A![ SCT8!CC@ZC`K/!

8.55"%2*G]2*`*\./*m%55%2*F]*NQ^PUO]*?+,60$!+(0$%,6761;8!2%!#24!,2!7,%$,)#!$(6,2%6+*!,2!
7:2172%$(! )21,$1,! 46,#61! +! ,%+179$(6+! &%+1(61;! $%+/! "1!3(>2I..5! ./! @$28(!
I'(>28>&!S::/!.`[ Z.KIT/!D:%61;$%8!R#+9/!



! ! @.P!

8.5504A2*3]*NPbb_O]*E2,322,!23!,#$!;2(7/!G$,%6$0$(!
3%29!#,,:7-^^+%)#60$/1',69$7/)29^444/1',69$7/)29^&22=7^[K^P>^.I^%$06$47^[K
P>.I/.I9+,,6),/#,9* !

8.,56-"&2*X]*G]2*`*\%,4"52*>]*NQ^^RO]*G$3*$c60$!+))2<1,7!+1(!+))2<1,7!23!%$3*$c606,'!
61!d<+*6,+,60$!(+,+!+1+*'767/!F.48.%.&98!ef S@T8!C.@ZC@./!

8.$;# 2* I]F]* NQ^PSO2*|B#$! :%$7$1,+,621! 23! :2*6)$! 61! $0$%'(+'! *63$-! F2*6)$Z:%$77!
%$*+,62178!69:%$77621!9+1+;$9$1,!+1(!,#$!]$0$721!"1d<6%'X8!R%69$8!L$(6+!+1(!
R<*,<%$8!.PS@T-!>@[{ IJ/ !

8.J$"//2*+]*>]*NQ^PSO]*R21)$:,<+*!3%+9$42%=-!b#+,!(2!'2<!,#61=!67!;261;!21/!"1!a/!
N/!L+c4$**!SH(/T8!c=(%80(08E$!'$+$('4#!2$+8&>!S::/!@@Z̀@T/!B#2<7+1(!V+=7-!D+;$/!

8.#"(2*9]*NQ^^^O]*D<&9$%;61;!61•!,#$%+:'!1$47•/!L'808+#!P.='>(%8+@!H$E8$-A!XXSCT8!
@PZ@I/!

 

84B,6.-2*8]*NPbWYO]*B#$!9$(6<9!67!,#$!9$77+;$/!,$-!G.'5A !XYe8!.>`Z.>K/!

848.6%-2*F]*NQ^^PO]*R20$%61;!(67+7,$%-!N!:6*2,!7,<('!61,2!7$)21(+%'!,%+<9+!32%!:%61,!
9$(6+! U2<%1+*67,7! %$:2%,61;! 21! (67+7,$%/!6=+0'(%8(>! P.='>(%! ./!D@$'&$>49!
:(>(&$@$>0A!0#$A!X[S>T8!I>/!

848.-,(2*+]*NPbbSO]*:('5$0 S2'8E$>!U.='>(%8+@R!C$0!0#$!4808M$>!I$-('$Q!B#2<7+1(!
V+=78!RN-!D+;$/!

84X.0&2*a]*NQ^^bO]*a2<%1+*679!+1(!($92)%+)'/!"1!Y/!b+#*Za2%;$17$18!e!B/!E+16,W7)#!
SH(7/T8!"#$!#(>2I..5!./! U.='>(%8+@!+0=28$+!SQ6%7,!H(6,621!$(/8!::/!>@JZ>C[T/!?$4!
o2%=-!G2<,*$(;$/!

84q,.0/2*\]2*NPbbSO]*:(++!4.@@=>84(08.>!0#$.'9/!]21(21-!D+;$/!

8"//.'%2*F]2*`*K,1.-"(2*8]*B]*NQ^PQO]*L2($**61;!:$%)$60$(!:%23$77621+*!+<,2129'!
61!R#6*$+1!U2<%1+*679/!P.='>(%8+@A!XeSKT8![KIZ.PP@/!

8"//.'%2*F]2*`*B.7%(2*F]*NQ^PSO]*F%23$77621+*!G2*$7!61!?$47!R21,$1,-!N1+*'761;!
a2<%1+*67,6)!F$%32%9+1)$!61!,#$!R#6*$+1!?+,621+*!F%$77/!"1,$%1+,621+*!a2<%1+*!23!
R299<16)+,621!K-!>P[P{ >..>/ !

8"//.'%2*F]*NQ^PUO]*F%23$77621+*!%2*$7!61!1$47!)21,$1,-!D6c!(69$176217!23!U2<%1+*67,6)!
%2*$!:$%32%9+1)$/!P.='>(%8+@!F0=28$+8!X[SCT8!I[Z̀̀.C/ !

8"/5f"&2* !]* NQ^PUO]! ia2<%1+*67,6)! R21)$%1! N&2<,! 51)606*! F2*6,6)+*! B+*=! 61! O6;6,+*!
?$47! L$(6+-! G$7:2176&6*6,'8! R%$(6&6*6,'8! +1(! N)+($96)! "13*<$1)$/j!"#$!
B>0$'>(08.>(%!P.='>(%!./!J'$++lJ.%8084+!>P!S.T-!KI{ .PJ/!!



! ! @..!

8"&5%-2*I]*!]*NPbYUO]*B#$9+,6)!+1+*'767!61!7)6$1)$-!?2,$7!21!E2*,21A7!
)21)$:,/ !F48$>4$8!XddSC.K`T8!@@IZ@@K/!

8"#"&(2* \]* NQ^^^O]*B#$! 3%6$1(78! 3<1(78! +1( ! 3+6,#! 23! #+::'! :$2:*$/! N9$%6)+1!
F7')#2*2;67,8!II8!I Z̀̀J/ !

80/"(2*>]*8]2*`*K,;"&1.-2*8]*a]*NPbbSO]!c=(%80(08E$!2(0(!(>(%9+8+R!6>!$T)(>2$2!
+.='4$I..5 /!B#2<7+1(!V+=7-!D+;$/!

80/"(2*8]*a]2*K,;"&1.-2*>]*8]2*`*G./'.-.2*+]*NQ^PSO]*c=(%80(08E$!2(0(!(>(%9+8+R!6!
@$0#.2+!+.='4$I..5/!]27!N1;$*$7-!D+;$/!

80&46"C(A.2*9]*3]2*`*8.&A%C.2*G]*NQ^PPO]*H9$%;$1)$!23!,#$!72)6+*!)217<9$%ZB#$!
69:+),! 23! :$%721+*67+,6218! *2)+*67+,6218! +1(! 72)6+*! )2**+&2%+,621! 21!
)217<9$%679/!6>>(%+!./!0#$!`>8E$'+809!./!J$0'.+(>8;!D4.>.@84+8!XX8!>>[Z>@`/!

8,''01.-2* >]2 * `* G5&%,'2* X]+]* NQ^PYO]! i?$47! h+*<$78! R2;16,60$! _6+7$78! +1(!
F+%,67+1!"1)606*6,'!61!R299$1,!D$),6217/j!P.='>(%!./!O.@@=>84(08.>!̀ JSCT-!IK{̀
`P[/! !

8%&&0(%-2*\]*=]2*`*GC"--"C072*8]*NQ^^QO]*B#$!:<&*6)!61,$%$7,8!,#$!9$(6+!+1(!:%60+)'/!
G$,%6$0$(!
3%29!#,,:-^^444/23)29/2%;/<=^7,+,6)^+%)#60$^&7)^:(37^%$7$+%)#^:6(2)/:(3!

8%&("2* +]* 8]* NPbbPO]*D,%+,$;6$7! 32%! 7+9:*61;/! "1! a/! L/! L2%7$! SH(/T8!c=(%80(08E$!
>='+8>&!'$+$('4#R!6!4.>0$@).'('9!28(%.&=$!S::/!.>J Z.CIT/!?$4&<%'!F+%=8!RN-!
D+;$/!

8%&5%-2*9]2*`*>&%-"#2*=]*NQ^PWO]!P.='>(%8+@A!@.'(%!)(>84!(>2!0#$!)=I%84!8>0$'$+0/!
N&61;(21~-!(26-.P/.PKP^.JI.>JK`/>P.I/.PP`[@I!

8%,(5.A.(2*F]*NPbbSO]*J#$>.@$>.%.&84(%!'$+$('4#!@$0#.2+/!B#2<7+1(!V+=7-!D+;$/!

8,A,-7,2* !]* NQ^PYO]*iE24! )+1! '2<! 4%6,$! +&2<,! +! :$%721! 4#2! (2$7! 12,! $c67,fj-!
%$,#61=61;! :7$<(21'96,'! +1(! 6132%9$(! )217$1,! 61! *63$! #67,2%'! %$7$+%)#/!F.48(%!
F48$>4$+8![ S@T8!K`/!

8,&.A.102*I]2*G60&%1.&,2*8]2*e.1.-"2*I]2*K0A%#.1.2*K]2*G.5%2*8]2*9.A.6.(602*
X]2* !%@01.2*e]*NQ^PRO]*"9:*6)+,6217!32%!&$,,$%!1<%761;! :%+),6)$-!F7')#2*2;6)+*!
+7:$),7! 23! :+,6$1,7! <1($%;261;! :27,Z2:$%+,60$! 42<1(! )+%$/!P.='>(%! ./! O%8>84(%!
,='+8>&A!YYSJZKT8![@[/!(26-.P/....^U/.@`IZ>JP>/>P.>/PC@I>/!

X.62*G]2*`*F6,-72*\]*NQ^^bO]*G+,61;!)6,6W$1!U2<%1+*67,7!0$%7<7!:%27-!H(6,2%7A!06$47/!
,$-+)()$'!H$+$('4#!P.='>(%A!eZS>T8!J.ZK@/!



! ! @.>!

X""2*I]*F]*NQ^PRO]*R%$+,60$!($7,%<),621-!N1!$c:*2%+,2%'!7,<('!23!#24!(6;6,+**'!1+,60$!
1$47! 121Z:%236,7! +%$! 61120+,61;! 21*61$! U2<%1+*679! :%+),6)$7/!B>0$'>(08.>(%!
P.='>(%!.>!:$28(!:(>(&$@$>0A!XaS.T8!@Z>>/!

X"&%-"2*+]*F]*NQ^^QO]*D2)6+*!%$7:2176&6*6,'!,#$2%'/!C(+0!'8&#0+R!H$E8+808>&!/.='!0#$.'8$+!
./!0#$!)'$++!S::/!JJZ.>CT/!5%&+1+-!5160$%76,'!23!"**61267!F%$77/!

X"C",2*=]*NQ^PSO]*G$0676,61;!1+%%+,60$!U2<%1+*679!+7!21$!23!,#$!3<,<%$7!23!U2<%1+*679/!
a2<%1+*679!D,<(6$78!.ISIT8!I@@ZIC>/!(26-.P/.PKP^.C`.`JPs/>P.C/KKI`K@!

X"$1.-2*X]*NQ^PPO]*L+617,%$+9!9$(6+!+1(! ,#$! (67,%6&<,621!23!1$47!61! ,#$!+;$!23!
72)6+*!(67)20$%'/!H$=0$'+!B>+080=0$!/.'!0#$!F0=29!./!P.='>(%8+@A!

X"$1.-2* X]* NQ^P_O]*a2<%1+*6798! 9$(6+! +1(! ,$)#12*2;'! ,%$1(7! +1(! :%$(6),6217!
>P.K/!78&80(%!,$-+!J'.U$40A!!

X"$1.-2*=]2*G01:(%-2*I]2*`*K.-'(46,62*\]*NQ^^RO]*B%+<9+!$c:27<%$!+1(! :27,"
,%+<9+,6)! 7,%$77! (672%($%! +921;! :#2,2U2<%1+*67,7/!K8+=(%! O.@@=>84(08.>!
c=('0$'%9A!XZS.T8!CZ.@/!

X"$5%-2*+]*NQ^PPO]*B#$!=12)=!+,! ,#$!(22%-!R2176($%61;!&$%$+0$(!3+96*6$7X!0+%'61;!
%$7:217$7!,2!1$47!9$(6+!61,%<7621/!D0#84(%!F)(4$R!"#$!B>0$'>(08.>(%!P.='>(%!./!
O.@@=>84(08.>!D0#84+A!dS@^CT8!JZ.@/!

X"$5%-2*+]2*`*\,-4.-2*G]*NQ^PQO]*E+)=61;!61,2!,%+;$('-!Hc:*2%61;!,#$!$,#6)7!23!($+,#!
%$:2%,61;!61!,#$!72)6+*!9$(6+!+;$/!

X0;/%4A2*G]*NQ^^UO]!Q%29!A=12461;!#24A!,2!A&$61;!+&*$A-!?$;2,6+,61;!,#$!9$+161;7!23!
%$3*$),60$! :%+),6)$! +1(! %$3*$c60$! %$7$+%)#! 61! U2<%1+*679! 7,<(6$7/!P.='>(%8+@!
J'(4084$A!XS.T8!>PZ@>/!

X0A,-"-2* !]*NQ^PSO]! ]2761;! 9'! :%23$77621-!N;$8!$c:$%6$1)$8!+1(!$c:$%,67$!61! ,#$!
)#+1;61;!1$47%2297/!a2<%1+*6798!.ISJT8!K`KZKKK/!!

X0/((%-2*8]B]2*`*t &-";&0-72*K]*NQ^PWO]*a2<%1+*679!51($%!B#%$+,-!"1,696(+,621!+1(!
E+%+779$1,!23!D4$(67#!a2<%1+*67,7/!P.='>(%8+@!J'(4084$!.P!SJT-!KKP{ K[P/!!

X%C04A2*c]*NQ^^_O]*"7!,#$%$!+!&6+7!+;+617,!,$*$:#21$!61,$%06$47!61!d<+*6,+,60$!%$7$+%)#f!
H$+$('4#!8>!>='+8>&!_!#$(%0#8!eXSCT8!@[.Z@[K/!

X%$"//2* B]* G]2* X%&&0(2* +]* 8]2* T605"2* \]* =]2* `* 8%,/"(2* X]* +]* NQ^PYO]*B#$9+,6)!
+1+*'767-! D,%6061;! ,2! 9$$,! ,#$! ,%<7,42%,#61$77! )%6,$%6+/!B>0$'>(08.>(%! U.='>(%! ./!
V=(%80(08E$!@$0#.2+8!X[S.T8!.`P[CP`[.JJ@@KCJ/!

!



! ! @.@!

X#7&"-2*c]*NQ^PQO]!N<,2129'! Z!+!)%<)6+*!$*$9$1,!23!:%23$77621+*6W+,621/!"1!M/!?';%$1!
SH(/T! a2<%1+*679! 61! G<776+8! F2*+1(8! +1(! D4$($1-! B%+(6,62178! R<*,<%$7! +1(!
G$7$+%)#!S::/!J@Z[IT/!E<((61;$-!a2<%1+*67,6=8!Dp($%,p%1!5160$%76,'/!

X#7&"-2* c]* NQ^PSO]*L<*,67=6**61;! 61!,#$! 1$47%229{ ($Z7=6**61;! 2%! %$Z7=6**61;! 23!
U2<%1+*67,6)!42%=f!"#$!P.='>(%!./!:$28(!B>>.E(08.>+A!XS>T8!JIZ[`/ !

H.A/"#2* >]* NPb_QO]*"1,$%06$461;! 429$1-! N! )21,%+(6),621! 61! ,$%97/! "1! E/! G2&$%,7!
SH(/T8!7.8>&!/$@8>8+0!'$+$('4#!S>1(!$(/8!::/!@PZ̀.T/!]21(21-!G2<,*$(;$!e!Y$;+1!
F+<*!],(/!

H;"&1.0"&2*8]2*K%?;.,"&2*8]2*.-'*I"0-"1.--2*F]*NQ^P_O]!a2<%1+*67,7!+7!B+%;$,7!
23! E+,$! D:$$)#/! E24! M$%9+1! a2<%1+*67,7! F$%)$60$! ,#$! R217$d<$1)$7! 32%!
B#$97$*0$7!+1(!#24!B#$'!R2:$!46,#!6,/!FO:!F0=28$+!8>!O.@@=>84(08.>! (>2!
:$28( !J!SCT-!C[[{ I>C/!!

H/.,((%-2* L]* NQ^PWO]*B#$! %$610$1,$(! U2<%1+*67,-! B#$! (67)<%760$! )217,%<),621! 23!
:%23$77621+*!6($1,6,'!21!B46,,$%/!78&80(%!P.='>(%8+@8!aS.T8!`.ZK./!

!
H/0C"&2*\]*c]2*G"&%C0462*+]*8]2*`*8.(%-2*9]*B]*NQ^^UO]*R217,%+61,7!+1(!2::2%,<16,6$7!

46,#!61,$%06$4! ,%+17)%6:,621-!B24+%(7!%$3*$),621!61!d<+*6,+,60$!%$7$+%)#/!F.48(%!
/.'4$+8!dbS>T8!.>J@Z.>K[/ !

H/1(5".'2*!]2*80546"//2*>]2*`*I%("-(50"/2*9]*NQ^PPO]*?+06;+,61;!1$47!21*61$-!b#$%$!
:$2:*$!;28!#24!,#$'!;$,!,#$%$!+1(!4#+,!*<%$7!,#$9!+4+'/!J$-!H$+$('4#!O$>0$'\+!
J'.U$40!/.'!DT4$%%$>4$!8>!P.='>(%8+@A!

HVX"0//2* \]2* `* K.&4,:2* 9]* NQ^^bO]*?$47! 0+*<$7! +1(! 7$*$),606,'/!"#$! #(>2I..5! ./!
U.='>(%8+@!+0=28$+!S::/!.K. Z.[CT!?$4!o2%=-!G2<,*$(;$/!

H-02* >]* \]* NQ^P_O]*51($%7,+1(61;! ,#$! ,#$2%$,6)+*! +1(! :%+),6)+*! 69:*6)+,6217!23! +!
%$7$+%)#! :+:$%/!G$,%6$0$(!3%29!#,,:7-^^1+6%+:%2U$),/)29^&*2;^<1($%7,+1(61;Z,#$Z
,#$2%$,6)+*Z+1(Z:%+),6)+*Z69:*6)+,6217Z23Z+Z%$7$+%)#Z:+:$%/#,9*!

H:'"-.AA"&2*I]*NQ^^WO]!N(0+1,+;$7!+1(!(67+(0+1,+;$7!23!32<%!61,$%06$4!,$)#16d<$7!
61!d<+*6,+,60$!%$7$+%)#!}H*$),%216)!a2<%1+*~/!Q2%<9-!r<+*6,+,60$!D2)6+*!G$7$+%)#8!
J8! N%,6)*$! ../! G$,%6$0$(! N<;<7,! >K8! >PPJ! 3%29! #,,:-^^444/d<+*6,+,60$Z
%$7$+%)#/1$,^3d7Z,$c,$^!CZP`^P Z̀CZ.. Z$/#,9/!

t&-";&0-72*K]*NQ^^bO]*"#$!0-.!)'./$++8.>(%8+@+!./!U.='>(%8+@R!P.='>(%8+@!(>2!0#$!
4#(>&8>&!4.>0$T0!./!-.'5A!`>8E$'+809!23!Vc32%(8!G$<,$%7!"17,6,<,$!32%!,#$!D,<('!23!
a2<%1+*679!Vc32%(/!

t&-";&0-72* K]* NQ^P^O]* B$)#12*2;'! +1(! U2<%1+*679Z+7Z*+&2<%-! E67,2%6)+*!
:$%7:$),60$7/!P.='>(%8+@A!XXS.T8!IJZJC/!



! ! @.C!

H(%?(A#2* K]* +]2* K%//%$.#2* K]2* `* 304A"552* >]* NQ^^UO]*b+%! )2%%$7:21($1,7! +7!
%$7:21($%7-! R2176($%+,6217! 32%! ,%+6161;! +1(! )*616)+*! 7$%06)$7/!J+94#8(0'9R!
B>0$')$'+.>(%!(>2!L8.%.&84(%!J'.4$++$+A![d S@T8!>K@Z>[@/!

H(50-02*+]2*`*<,-72*>]*e]*K]*NQ^^QO]*_$'21(!,#$!32<%!,#$2%6$7!23!,#$!:%$77-!N!1$4!
92($*!23!1+,621+*!9$(6+!7'7,$97/!:(++!O.@@=>84(08.>!(>2!F.48$09A!aS.T8!C.ZI`/ !

Hr9%%/"2*F]2*`*I%J.-2*>]*NQ^PbO]*C.4(%!2$@.4'(49A!U.='>(%8+@!(>2!)=I%84!
'$%(08.>+R!0#$!4#(>&8>&!29>(@84+!8>!%.4(%!@$28(!(>2!)=I%84!+$40.'!
4.@@=>84(08.>+/!G2<,*$(;$/!

H55%2*B]2*c/%77"&2*D]2*`*a%,A"(2*8]*NQ^PWO]*B#$!723,$161;!23!U2<%1+*67,6)! :2*6,6)+*!
)299<16)+,621-! N! )29:%$#$1760$! 3%+9$42%=! 92($*! 23! 7$17+,621+*6798! 723,!
1$478!6132,+619$1,8!+1(!,+&*26(6W+,621/!O.@@=>84(08.>!"#$.'9A!YfS>T8!.@`Z.II/ !

H,56$.05"2* T]* NPbYWO]*̀ >2$'+0(>28>&! +.48(%! %8/$R! "#$! @$0#.2! 4(%%$2! E$'+0$#$>/!
]21(21-!N**$1!+1(!51461/!

3./0-A.(2* B]* >]2* K%&$05f2* G]* 8]2* c&""-2* F]* >]2* T0('%12* +]* 3]2* \,.-2* X]2* `*
K%.7$%%'2*!]*NQ^PUO]*F<%:27$3<*!7+9:*61;!32%!d<+*6,+,60$!(+,+!)2**$),621!+1(!
+1+*'767!61!96c$(!9$,#2(!69:*$9$1,+,621!%$7$+%)#/!62@8>8+0'(08.>!(>2!).%849!8>!
@$>0(%!#$(%0#!(>2!@$>0(%!#$(%0#!+$'E84$+!'$+$('4#8!bYSIT8!I@@ZICC/!

3.-2* m]2* `* !%(04A02* c]* 8]* NPbbRO]*Q%+961;! +1+*'767-! N1! +::%2+)#! ,2! 1$47!
(67)2<%7$/!J.%8084(%!O.@@=>84(08.>A!XZS.T8!IIZJI/ !

3.5"/2* G]* NQ^PSO]! N! ;<6($! ,2! )2(61;! d<+*6,+,60$! (+,+/! G$,%6$0$(!
3%29!#,,:-^^7+*9+:+,$*/)2/<=^+)+($96+^)2(61;Zd<+*6,+,60$Z%$7$+%)#^!

'

3.5-.0A2* =]* NQ^PRO]*G$3*$c606,'-! D6,<+,61;! ,#$! %$7$+%)#$%! 61! d<+*6,+,60$!
%$7$+%)#/!3=@(>808$+!(>2!F.48(%!F48$>4$!F0=28$+8!YS>T8![KZ.P`/ !

3.55"&(%-2*9]*=]2*`*\%-(;.462*T]*NPbbWO]*?$47!($)676217-!a2<%1+*67,7!+7!:+%,67+1!
+),2%7/!J.%8084(%!O.@@=>84(08.>A!Xe8!CIIZC`K/!

3.55%-2*8]*q]*NQ^PSO]*c=(%80(08E$!'$+$('4#!_!$E(%=(08.>!@$0#.2+R!B>0$&'(08>&!0#$.'9!
(>2!)'(4084$/!D+;$!:<&*6)+,6217/!

3"&&.,'0-2*<]*NQ^P_O]*L$(6+!,2!)29$!<1($%!7)%<,61'!61!L+1)#$7,$%!N%$1+!+,,+)=!
61d<6%'/!G$,%6$0$(!3%29!#,,:7-^^444/,#$;<+%(6+1/)29^<=Z
1$47^>P.K^U+1^.>^9$(6+Z,2Z)29$ Z<1($%Z7)%<,61'Z61Z9+1)#$7,$%Z+%$1+Z+,,+)=Z
61d<6%'!

3"5/"#2* +]* NQ^PQO]* B#$! ]$0$721! 61d<6%'-! a2<%1+*679! $,#6)7! +1(! :%$77!
3%$$(29/!P.='>(%8+@A!XeSCT8!I>[ZI@K/!(26-.P/..JJ^.C`CKKC[.>CC@C[K!



! ! @.I!

360//0:(2*>]*NQ^P^. O]*V*(!72<%)$7-!?$4!&2,,*$7/!,$-!:$28(A!W%2!,$-+R!P.='>(%8+@!_!
7$@.4'(49!8>!0#$!78&80(%!6&$A!KJZ.P./ !

360//0:(2* >]* NQ^P^; O]*B%+17:+%$1)'! +1(! ,#$! 1$4! $,#6)7! 23! U2<%1+*679/!P.='>(%8+@!
J'(4084$A!bS@T8!@J@Z@K>/!

360//0:(2* >]* NQ^PQO]*D2)6+&6*6,'! 7:$$(! +1(! d<+*6,'! 61! ,#$! )#+1;61;! 1$47!
$106%219$1,/!P.='>(%8+@!J'(4084$A![ SIZ̀T8!``[ Z̀J[/ !

360//0:(2*>]*NQ^PUO]*P.='>(%8+@!8>!4.>0$T0/!]21(21-!G2<,*$(;$/!

306/Z960-7C.'2* G]* NQ^PUO]*F%23$77621+*! 6($+*7! +1(! (+6*'! :%+),6)$! 61!
U2<%1+*679/!P.='>(%8+@A!X[S@T8!@[>ZC../ !

3%/A0-76%&-"2*\]*NPb_RO]*:$0#.2.%.&9!/.'!0#$!#=@(>!+48$>4$+R!F9+0$@+!./!8>V=8'9/!
N*&+1'-!D,+,$!5160$%76,'!23!?$4!o2%=!F%$77/!

3%1"&%#2*=]*F]*NQ^PPO]*V1!;%6$3!+1(!*277/!F.48(%!-.'58!a[ S>T8!.P.Z.PI/ !

3%-(?%&'2*\]*NQ^PUO]*`8PPP!1<9&$%!(%2:!61!1<9&$%!23!5Y!U2<%1+*67,7!20$%!,42!'$+%7!
Z!&<,!.K8PPP!92%$!FG78!*+&2<%!32%)$!7#247/!G$,%6$0$(!
3%29!#,,:7-^^444/:%$77;+W$,,$/)2/<=^`PPPZ(%2:Z1<9&$%Z<=ZU2<%1+*67,7Z20$%Z
,42Z'$+%7Z.KPPPZ92%$Z:%7Z*+&2<%Z32%)$Z7<%0$'Z7#247!̂

3%(52*G]2*`*!"::/0-7"&2*K]*8]*NQ^PbO]!R2:61;!46,#!+<(6$1)$!#27,6*6,'/!#24!
U2<%1+*67,7X!$c:$%6$1)$7!23!+<(6$1)$!#27,6*6,'!613*<$1)$!,#$6%!$(6,2%6+*!
($)676217/!P.='>(%8+@!F0=28$+A!YZS.`T8!>C>>Z>CC>/!
(26-.P/.PKP^.C`.`JPs/>P.[/.I[[J>I !

3&",u2*8]2*9"5f/.??2*<]*`*m04A2*>]*NQ^PYO]!E+77!69!N%&$6,7+**,+;!L$(6$17)#+*$1($%/!
F<&*6W6$%$1!b6%(!W<%!L<,:%2&$/!_6$*$3$*(8!M$%9+1'-!"17,6,<,!3ƒ%!61,$%(67W6:*61„%$!
Y213*6=,!<1(!M$4+*,32%7)#<1;/!!

3&%46.fA.2* <]2* T";"&2* 3]2* .-'* G46$"07"&2* T]* NQ^P_O]! iH33$),7! 23! R606*6,'! +1(!
G$+72161;! 61! 57$%! R299$1,7! 21! F$%)$60$(! a2<%1+*67,6)! r<+*6,'/j!P.='>(%8+@!
F0=28$+!.[!S.T-!`>{ JK/!!

3#"C0462* F]8]2* X"$1.-2* =]2* `* \./"0'"-2* =]* NQ^^RO]*B#$! %$*+,6217#6:! +921;!
)2;16,60$! 7)#$9+78! U2&"%$*+,$(! ,%+<9+,6)! $c:27<%$8! +1(! :27,,%+<9+,6)! 7,%$77!
(672%($%!61!U2<%1+*67,7/!P.='>(%!./! "'(=@(084!F0'$++R!W//848(%!J=I%84(08.>! ./!0#$!
B>0$'>(08.>(%!F.48$09!/.'!"'(=@(084!F0'$++!F0=28$+A!X[SCT8!@>IZ@>K/!

I.;0%-"52* G]=]* NQ^PPO]*E24! "! ]$+%1$(! ,2! O$76;1! +1(! R21(<),! D$96ZD,%<),<%$(!
"1,$%06$47-!N1!V1;261;!+1(!R21,61<2<7!a2<%1$'/!c=(%80(08E$!H$).'08!X[S>T8!I`@Z
I``/ !



! ! @. !̀

I.A%$2*B]<]*NQ^PPO]*R299$1,+%'-!"1,$%06$47!+1(!32)<7!;%2<:7!+7!)%6,6)+*!+1(!)<*,<%+*!
9$,#2(7/!P.='>(%8+@!_!:(++!O.@@=>84(08.>!c=('0$'%9A!ddS>T8!C.`ZC>K/!

I.55&.#2*+]2*`*+%-"(2*8]*F]*NQ^^YO]*H77$1,6+*!$*$9$1,7!23!d<$7,6211+6%$!($76;1!+1(!
($0$*2:9$1,/!P.='>(%!./!4%8>84(%!>='+8>&8!X[S>T8!>@CZ>C@/!

123()4+(),-./50+)!"#$3%&(4.-'$%/$5&##*%2"!:;<'(0*!+=,($30'39!

I""("2* G]\]* NQ^PWO]*B#$! 1$4! ;$2;%+:#'! 23! U2<%1+*679! %$7$+%)#/!78&80(%!
P.='>(%8+@A!bSJT8!K.Z̀K>`/!(26-.P/.PKP^>.`JPK../>P.`/..I>[P@!

I""C"(2*D]*NQ^PUO]*"#$!>$-+)()$'+!#(>2I..5 !SQ63,#!$(6,621/!$(/T!]21(21-!G2<,*$(;$/!

I"0462*m]*`*K.-05f(462*9]*NQ^PRO*|O$,$%961+1,7!23!a2<%1+*67,7X!F%23$77621+*!
N<,2129'-!"1(606(<+*!+1(!?+,621+*!]$0$*!Q+),2%7!L+,,$%!L2%$!,#+1!
V%;+16W+,621+*!V1$7X8!:(++!O.@@=>84(08.>!(>2!F.48$09!.`S.T-!.@@Z.I`/! !

I"0-.&'#2*G]*NQ^P^O]*O24176W61;!$33$),7!21!:$%7211$*-!B#$!)+7$!23!*+'233!7<%0602%7!
61!5D!1$47:+:$%7/!P.='>(%!./!:$28(!L=+8>$++!F0=28$+A!f SCT8!.Z.[/ !

I"C"&(2*8]*NQ^PSO]!a2<%1+*67,6)!:%23$77621+*679!+7!:$%32%9+1)$!+1(!&2<1(+%'!42%=-!
D2<%)$!%$*+,6217!+,!,#$!7,+,$!#2<7$/!P.='>(%8+@A!XaS.T8!@JZI>/!
(26-.P/..JJ^.C`CKKC[.@CKPCI[!

I046.&'(2* a]* NQ^^SO]! B#$! $92,621+*! ($36)6,! 61! :2*6,6)+*! )299<16)+,621/! F2*6,6)+*!
R299<16)+,621!>.S@T-@@[€@̂I>/!

I046.&'(2* a]2* `* I""(2* c]* NQ^PPO]*B#$! 9+1+;$9$1,! 23! $92,621! 61! _%6,67#!
U2<%1+*679/!:$28(A!O=%0='$!_!F.48$09A!eeS`T8!KI. ZK`J/!

I046.&'(2* D]* NQ^PRO]*_$'21(! )6,'! *696,7-! G$;621+*! U2<%1+*679! +1(! 72)6+*!
)+:6,+*/!P.='>(%8+@A!XbSIT8!`>JZ̀C>/!

I%;0-(%-2*G]*NQ^P^O]*B%+(6,621+*67,7!07/!)210$%;$%7-!B$c,<+*!:%606*$;$8!&2<1(+%'!42%=8!
+1(!,#$!U2<%1+*67,!q !+<(6$1)$!%$*+,6217#6:!61!,#$!)299$1,61;!:2*6)6$7!23!21*61$!
1$47!76,$7/!O.>E$'&$>4$A!X[S.T8!.>IZ.C@/!

I%;0-(%-2*+]*c]*NQ^PbO]*B#$!+<(6$1)$!61!,#$!9 61(A7!$'$-!E24! U2<%1+*67,7!69+;61$!,#$6%!
%$+($%7/!

I%;/"#2*B]I]2*<.&-($%&562*a]+]2*</#--2*+]a]2*̀ *K%&-"2*F]\]*NQ^^SO]*B#67!1$4!#2<7$-!
_<6*(61;! =124*$(;$! ,#%2<;#! 21*61$! *$+%161;/!P.='>(%! ./! J'./$++8.>(%!
,='+8>&A!YZSIT8!@@@Z@C@/!



! ! @.J!

I%'& j7,"f Z8.&5 j-"f2*I]2*8.,&0 Z\"*/%(*I j%(2*8]2*`*<"'"/"2*8]*NQ^PYO]!R%6,6)679!61!
a2<%1+*679!+7!+1!N))2<1,+&6*6,'!"17,%<9$1,-!B#$!V:61621!23!D:+167#!a2<%1+*67,7/!
O.@=>84(48q>!9!F.48$2(2!@P!S.T-!IJ{ J>/!!

I%("-;/.552* 3]F]* NPb__O]*M%6$3-! B#$! 72)6+*! )21,$c,! 23! :%60+,$! 3$$*61;7/!P.='>(%! ./!
F.48(%!B++=$+A!bbS@T8!`JZJK/!

I,10-(A02*K]2*`*K.- A(2*T]*NPbbUO]*R%6,6)+*!,#61=61;!*+)=7!($3616,621!+1(!<1632%9!
$0+*<+,621!)%6,$%6+/!P.='>(%8+@!(>2!:(++!O.@@=>84(08.>!D2=4(0.'8!IPS@T8!C{ ../ !

*
G./'.o.2*+]*NQ^PWO]*B#$!)2(61;!9+1<+*!32%!d<+*6,+,60$!%$7$+%)#$%7!S>(' !$(/T/!]21(21-!

D+;$!F<&*6)+,6217!

G./5f0(2*!]2*`*\04A0-(%-2*I]*NQ^^_O]*"176($!,#$!)#+1;61;!1$47%229-!a2<%1+*67,7A!
%$7:217$7!,2!9$(6+!)210$%;$1)$/!6)A![ZS@T8!>.`Z>>K/!
(26-.P/..PK^PPP.>I@PK.PKJ[P[J!

G.-'"/%$(A02*8]*NPb_WO]*B#$!:%2&*$9!23!%6;2<%!61!d<+*6,+,60$!%$7$+%)#/!62E(>4$+!8>!
,='+8>&!F48$>4$+A!dS@T8!>JZ@J/!

G.-'"/%$(A02*8]*NPbbUO]*D+9:*$!76W$!61!d<+*6,+,60$!%$7$+%)#/!H$+$('4#!8>!>='+8>&!_!
#$(%0#8!XdS>T8!.J[Z.K@/!

G.&0'%,2*9]2*G:#&0'%,2*B]*3]2*`*["7/0(2*>]*NQ^PYO]*R#<%1+*679!21!,#$!%67$f!N77$7761;!
)210$%;$1)$!$33$),7!21!$(6,2%6+*!:%+),6)$7/!78&80(%!P.='>(%8+@8!aSKT8!.PP`Z.P>C/!

G.,-'"&(2*8]2*B"$0(2*3]* `*96%&-60//2*>]*NQ^^bO*G$7$+%)#!L$,#2(7!32%!_<761$77!
D,<($1,7!S`,#!$(/T/!H77$c-!F$+%721!H(<)+,621!]696,$(!

G.C.7"2* +]* NQ^^^O]!V1$! 026)$8! (633$%$1,! ,<1$7-! 677<$7! %+67$(! &'! (<+*! +1+*'767! 23! +!
7$;9$1,!23!d<+*6,+,60$!(+,+/!P.='>(%!./!62E(>4$2!,='+8>&8!eXS`T8!.C[@Z.IPP/!

!
G46.?&..'2*3]2* `* [.-*m%%-"-2*T]*NQ^PbO]*G$)2176($%61;! )#<%1+*679-!E24!1$47!

3+),2%7! 61! )2%:2%+,$! :%$77! %$*$+7$7! 613*<$1)$! #24! U2<%1+*67,7! ,%$+,! ,#$7$! :%$77!
%$*$+7$7!+3,$%!616,6+*!7$*$),621/!O.@@=>84(08.>+8!X!S+#$+(Z23Z:%61,T/!

G46"7/%??2*=]*>]*NPbbYO]*b#27$!,$c,f!b#27$!)21,$c,f!78+4.='+$!_!+.48$098!dS>T8!.`IZ
.KJ/!

G46/"(0-7"&2*3]*NPbY_O]*J=008>&!'$(%809!0.&$0#$'/!]21(21-!L$,#<$1/!

G46105fZT"0((2* >]2* `* \%10-7%2* \]* NQ^P^O]*"1120+,621! :%2)$77$7! 61! 21*61$!
1$47%2297! +7! +),2%Z1$,42%=7! +1(! )299<16,6$7! 23! :%+),6)$/!,$-! :$28(! _!
F.48$09A!XYSJT8!..I Z̀..J./ !



! ! @.K!

G46,'(%-2* 8]* NPb_bO]*B#$! 72)62*2;'! 23! 1$47! :%2(<),621/!:$28(A! O=%0='$! _!
F.48$09A!XXS@T8!>`@Z>K>/!

G46,'(%-2* 8]* NQ^^PO]* B#$! 2&U$),606,'! 12%9! 61! N9$%6)+1!
U2<%1+*679/!P.='>(%8+@A!YS>T8!.C[Z.JP/!

G46,'(%-2*8]*NQ^^RO]*"#$!+.48.%.&9!./!>$-+A!,.'0.>!?$4!o2%=/!

G46,'(%-2*8]*NQ^^YO]*R6,6W$178!)217<9$%78!+1(!,#$!;22(!72)6$,'/!"#$!(>>(%+!./!0#$!
6@$'84(>!(4(2$@9!./!).%8084(%!(>2!+.48(%!+48$>4$8![XXS.T8!>@`Z>C[/!

G46,/5f2*D]*NQ^^YO]*B#$!U2<%1+*67,6)! ;<,!3$$*61;/!P.='>(%8+@!J'(4084$A!XS>T8!.[PZ>PJ/!
(26-.P/.PKP^.JI.>JKPJP.>JIIPJ!

G46,/5f2*+]*NPbb_O]*H$E8E8>&!0#$!?.='0#!D+0(0$R!7$@.4'(49A!(44.=>0(I8%809!(>2!0#$!
@$28(!R+9&%6(;$!5160$%76,'!F%$77/!

G46,/f2*>]*NQ^PbO]*b#$%$!:2:<*67,!)6,6W$17!;$,! ,#$!1$47-!N1!610$7,6;+,621!23!1$47!
+<(6$1)$! :2*+%6W+,621! +*21;! :2:<*67,! +,,6,<($7! 61! ..! )2<1,%6$7/!O.@@=>84(08.>!
:.>.&'()#+ 8!d[ S.T8!KKZ.../ !

G46$.-'52*9]*>]*NPbbYO]*c=(%80(08E$!8>V=8'9R!6!28408.>('9!./!0$'@+/!B#2<7+1(!V+=7-!
D+;$/!

G46$.-'52*9]*>]2*B0-4%/-2*e]*G]2*`*c,;.2*=]*c]*NQ^^YO]*a<(;61;!61,$%:%$,+,6217-!_<,!
67!6,!%6;2%2<7f!B%<7,42%,#61$77!+1(!+<,#$1,6)6,'!61!1+,<%+*67,6)!$0+*<+,621/!?$4!
O6%$),6217!32%!H0+*<+,621!S..CT8!..Z>I/!OV"-!.P/.PP>^$0/>>@!

G4%552* a]* NQ^^UO]*N! )21,$9:2%+%'! #67,2%'! 23! (6;6,+*! U2<%1+*679/!"$%$E8+8.>! _! ,$-!
:$28( 8![ S.T8!K[Z.>`/ !

G"&.f0%2* 8]* NQ^PbO]*B#$! 2,#$%! |3+=$X! 1$47-! F%23$77621+*! 6($+*7! +1(! 2&U$),606,'!
+9&6,6217!61!&%+1(!U2<%1+*679/!P.='>(%8+@A!.C`CKKC[.[K>[[>@/!

G6"/'%-2*!]*8]2*`*!0-72*B]*NQ^^PO]*b#'!:276,60$!:7')#2*2;'!67!1$)$77+%'/!6@$'84(>!
)+94#.%.&8+08!a[ S@T8!>.`/!

G6,#2*I]*T]*NQ^^QO]!"1Z:$%721!0$%7<7!,$*$:#21$!61,$%06$461;/!3(>2I..5!./!8>0$'E8$-!
'$+$('4#R!O.>0$T0!(>2!@$0#.28!I@JZIII/ !

G0";"&52*<]*G]2*G46&.112*T]2*`*3"5"&(%-2*9]*NPbUWO]*?.='!0#$.'8$+!./!0#$!)'$++R!"#$!
(=0#.'80('8(>A!%8I$'0('8(>A!+.48(%!'$+).>+8I8%809A!(>2!F.E8$0!4.@@=>8+0!4.>4$)0+!
./!-#(0!0#$!)'$++!+#.=%2!I$!(>2!2./!!

G07"/1.-2* B]* NPbYRO]*G$:2%,61;! ,#$!1$47-! N1! 2%;+16W+,621+*! +1+*'767/!6@$'84(>!
P.='>(%!./!F.48.%.&98!f^ S.T8!.@>Z.I./ !



! ! @.[!

G0A1.2* G]* !]* NQ^^WO]*D,+33! :$%)$:,6217! 23! )+%61;-! B#$! 69:2%,+1)$! 23! +! 7<::2%,60$!
$106%219$1,/!P.='>(%!./!<$'.>0.%.&84(%!,='+8>&A!eYS`T8!>>Z>[/ !

G01A6.'.2*3]2*a6.55.2*3]2*`*[.-*9"0@/0-7"-2*=]*I]*NQ^^WO]*"9:2%,+1)$!23!:6*2,61;!+!
d<$7,6211+6%$!21!7$c<+*!#$+*,#!%$7$+%)#/!18%2$'>$++!D>E8'.>!:$28!Xf8!>[IZ̀/ !

G0-7"&2*+]*a]*NPbbYO]*D,6**! ;<+%(61;! ,#$! ;+,$f! ,#$!1$47:+:$%!U2<%1+*67,A7!%2*$!61!+1!
21*61$!42%*(/!"#$!B>0$'>(08.>(%!P.='>(%!./!H$+$('4#A!eS.T8!J>ZK[/!

G0-7"&2*+]*a]*NPbb_O]!V1*61$!U2<%1+*67,7-!Q2<1(+,6217!32%!%$7$+%)#!61,2!,#$6%!)#+1;61;!
%2*$7/!P.='>(%!./!O.@)=0$'SH$%(0$2!O.@@=>84(08.>A!bS.T!

G0-7"&2*+]*a]*NQ^^bO]*a2<%1+*679!$,#6)7!+96(!7,%<),<%+*!)#+1;$/!7($2(%=+A!Xe Ŝ>T8!K[Z
[[/!(26-.P/..`>^(+$(/>P.P/.@[/>/K[ !

G0-7"&2*+]a]*NQ^PU. O]!V<,!23!_2<1(7-!F%23$77621+*!?2%97!+7!_2<1(+%'!L+%=$%7/!B>!
L.=>2('8$+!./!P.='>(%8+@R!J'./$++8.>(%8+@A!J'(4084$+A!(>2!J('0848)(08.>8!$(6,$(!
&'!L+,,!R+%*721!+1(!D$,#!R/!]$4678!>.{ @`/!Vc32%(-!G2<,*$(;$/ !

G0-7"&2*+]*NQ^PU; O]*?$47%2297!;2!21*61$/!"1!R/!Q%6$1(8!e!a/!D61;$%!SH(7/T8!W>%8>$!
U.='>(%8+@! $0#84+R! "'(2808.>+! (>2! 0'(>+808.>+R! "'(2808.>+! (>2! 0'(>+808.>+!ST!
G2<,*$(;$/!

G@iC..72*K]*NQ^PRO]*a2<%1+*67,6)!+<,2129'/!,.'284.@!'$E8$-8!ebS7.T8!.II Z.``/ !
!

GA%C(7..&'2* 8]* NQ^PSO]*b+,)#(2;7! 21! +! *$+7#f! ,#$! 69:+),! 23! 2%;+167+,621+*!
)217,%+61,7!21!U2<%1+*67,7X!:$%)$60$(!:%23$77621+*!+<,2129'!+1(!,#$6%!%$*+,6217#6:!
46,#!7<:$%62%7/!P.='>(%8+@A!XaS@T8!@CCZ@`@/!(26-.P/..JJ^.C`CKKC[.@CK@C[C!

GA%C(7..&'2*8]2*>/;vA2*=]2*a&i2*3]2*`*\"*[&""("2*F]*NQ^PRO]*N!%$+*6,'!)#$)=-!E24!
U2<%1+*67,7X! %2*$! :$%)$:,6217! 69:+),! ,#$6%! 69:*$9$1,+,621! 23! ,#$! 2&U$),606,'!
12%9/!P.='>(%8+@A!XbS.T8!>>ZC>/!(26-.P/..JJ^.C`CKKC[.>CC>>K`!

G10562*8]*NQ^PYO]*"#$!>(08E$!(2E$'08+8>&!(2E(>0(&$/!?$4!o2%=-!L)M%+4ZE6**/!

G%,56"&-2*B]*NQ^PYO]*B#$!S12,!72! ;%$+,T!7,+,$!23!5Y! :%61,!+(0$%,6761;!61!C! )#+%,7/!
G$,%6$0$(!3%29!#,,:7-^^(6;6(+'/)29^9$(6+^:%61,Z+(0$%,6761;Z<= !̂

G:0"7"/;"&72*K]*NPbYUO]*7.8>&! )#$>.@$>.%.&9R!D++(9+! .>! (>2!8>! )#$>.@$>.%.&9/!
B#$!E+;<$-!L+%,61<7!E6U#233/!

G:0/(;,&#2*8]2*NQ^P_O]*a2<%1+*67,7!+,!42%=/!"#$8'!E8$-+!.>!0'(8>8>&A!'$4'=80@$>0!(>2!
4.>2808.>+;!C.>2.>R!,(08.>(%!O.=>48%!/.'!0#$!"'(8>8>&!./!P.='>(%8+0+;!H$0'8$E$2!



! ! @>P!

/'.@!,(08.>(%!O.=>48%!/.'!0#$!"'(8>8>&!./!P.='>(%8+0+!-$I+80$R!#00)Rll---;>40U;!
4.@l2.->%.(2%8I'('9lP(1r!YZH$).'0 8!YZYZXd/!

G5.;"//2*>]2*`*Xw'"-2*\]*NQ^^WO]*F+,6$1,7A!(6;16,'!61!+!%$#+&6*6,+,621!4+%(-!H,#6)+*!
)#+**$1;$7!32%!1<%761;!7,+33/!,='+8>&!D0#84+A!XeS@T8!>@`Z>CK/!

G5.&&2*3]*NPb_QO]*B#$!72)6+*!,%+1732%9+,621!23!N9$%6)+1!9$(6)61$/!?$4!o2%=8!?o-!
_+76)!_22=7/!

G5.&4A2*!]*NQ^^PO]*b#+,A7!%6;#, 4̂ %21;!46,#!U2<%1+*679!$,#6)7!%$7$+%)#f!P.='>(%8+@!
F0=28$+A!YS.T8!.@@Z.IP/ !

G5%-;"/#2* G]* NQ^PUO]*B#$! 72)6+*! +1(! 61,$**$),<+*! )21,$c,7! 23! ,#$! 5/D/! i?$47%229!
7,<(6$78j!+1(!,#$!9$(6+!72)62*2;'!23!,2(+'/!P.='>(%8+@!F0=28$+A!X[S>T8!>I[ Z>JC/!

G5%&"#2* +]2* G./.1.-2* c]2* `* 3/.51.-2* !]* NQ^^UO]*]6061;! 46,#! $1,$%:%67$! 61! +1!
$1,$%:%67$! $)2129'-! Q%$$*+1)$! +1(! )21,%+),! 42%=$%7! 61! ,#$! 9$(6+/!3=@(>!
H$%(08.>+A!adSKT8!.P@@Z.PIC/!

G5,&7"(2*+]*=]2*`*K.-&.6.-2* !]*+]*NQ^^SO]*R29:+%61;! ,$*$:#21$!+1(!3+)$Z,2Z3+)$!
d<+*6,+,60$!61,$%06$461;-!+!%$7$+%)#!12,$/!c=(%80(08E$!'$+$('4#8!bS.T8!.PJZ..K/ !

G,2*B]e]2*d"-%(2*8]>]2* I%("2* !]8]2*T0&f2*F]2*G46",?"/"2* \]>]2* `*a&%((.&'2* \]*
NQ^P_O]!i51)606*!+1(!F$%721+*f!R29:+%61;!F+,,$%17!23!"1)606*6,'!61!R299$1,7!21!
,#$!Q+)$&22=!F+;$7!23!?$47!V<,*$,7/j!?$4!L$(6+!e!D2)6$,'/!N(0+1)$!V1*61$!
F<&*6)+,621/!(26-.C`.CCCK.KJIJ>PI/!!

GC"-0-7((%-2* G]* `* >/C"((%-2* 8]* NQ^^RO]! |L+1+;61;! L+1+;$%6+*! "($1,6,6$7-!
V%;+16W+,621+*! Q%+;9$1,+,6218! O67)2<%7$! +1(! "($1,6,'! D,%<;;*$X8!3=@(>!
H$%(08.>+!I`S.PT-!..`@{ [@/!

G$.--*+&2*T]*a]2*`*a&%%A(2*8]*NQ^PQO]*b#'!,#%$+,7!,%6;;$%!)29:$17+,2%'!%$+),6217-!
B#$!1$$(!32%!)2#$%$1)$!+1(!d<$7,!32%!7$*3Z0$%636)+,621/!F.48(%!O.&>808.>8!eZS`T8!
JIKZJJJ/!

9.1"/0-72*!]2*`*a &%"&(1.2*8]*NQ^PRO]!O$Z)210$%;61;!,#$!1$47%229-!D,%+,$;6$7!32%!
1$47%229! )#+1;$! +1(! ,#$6%! 613*<$1)$! 21! U2<%1+*679! :%+),6)$/!B>0$'>(08.>(%!
O.@@=>84(08.>!<(M$00$A!fa S.T8!.[Z@C/!

9.-'%4*+&2*=]*F]*NQ^PSO]*a2<%1+*679!67!,4$%=61;f!E24!4$&!+1+*',6)7!67!)#+1;61;!,#$!
:%2)$77!23!;+,$=$$:61;/!,$-!:$28(!_!F.48$09A!X[SCT8!II[ZIJI/ !

9.-'%4*+&2*=]*F]2*`*96%1.(2*I]*+]*NQ^PUO]*B#$!$,#6)7!23!4$&!+1+*',6)7-!"9:*6)+,6217!
23! <761;! +<(6$1)$! 9$,%6)7! 61! 1$47! )217,%<),621/!78&80(%! U.='>(%8+@8!eS>T8! >C@Z
>IK/!



! ! @>.!

9" . 7"-2*<]2*`*c&%5$0-A"/2*8]*NQ^^PO]*B%+<9+,6)!$c:27<%$!+1(!:27,Z,%+<9+,6)!7,%$77!
(672%($%!23!U2<%1+*67,7/!+1!61,$%1$,Z&+7$(!7,<('/!J+94#.0#$'()$=0A!b[ S@T8!.`[Z.JI/ !

9"%&"//2*9]2*9%&4./2*8]2*`*8%-5"&%2*+]2*NQ^^YO]*F2*6,6)+*!:+%,6)6:+,621-!9+::61;!,#$!
,$%%+61/! "1-!h+1!O$,#!ab8!L21,$%2!aG!+1(!b$7,#2*9!N!S$(7T!O808M$>+#8)! (>2!
B>E.%E$@$>0! 8>! D='.)$(>! 7$@.4'(48$+R! 6! O.@)('(08E$! 6>(%9+8+/! ]21(21-!
G2<,*$(;$8!::/!@@C{ @IJ/!

96"*c,.&'0.-]*NQ^PbO]*B#$!R+9&%6(;$!N1+*',6)+!36*$7/!G$,%6$0$(!
3%29!#,,:7-^^444/,#$;<+%(6+1/)29^1$47^7$%6$7^)+9&%6(;$Z+1+*',6)+Z36*$7!

96%12*F]*NQ^PSO]*B#$!%$($36161;!23!A:<&*6)!61,$%$7,A!U2<%1+*679!#+7!#+(!+!($0+7,+,61;!
$33$),! 21! 2<%! 3%$$! :%$77!Z! +1(! 6,A7! ;261;! ,2! ;$,! 3+%! 42%7$/! G$,%6$0$(!
3%29!#,,:7-^^444/:%$77;+W$,,$/)2/<=^,#$Z%$($36161;Z23Z:<&*6)Z61,$%$7,Z
U2<%1+*679Z#+7Z#+(Z+Z($0+7,+,61;Z$33$),Z21Z2<%Z3%$$Z:%$77Z+1(Z6,7Z;261;Z,2Z;$,Z
3+%Z42%7$^!

96,&1.-2* X]2* F%&-0.2* >]2* `* !,-"&52* +]* NQ^PWO]*P.='>(%8+0+! 8>! 0#$! `m/! Vc32%(-!
G$<,$%7!"17,6,<,$!32%!,#$!D,<('!23!a2<%1+*679/!

9%1/0-(%-2*+]*NPbbbO]*<%.I(%8M(08.>!(>2!4=%0='$/!5160$%76,'!23!R#6)+;2!F%$77/!
!
9%$-"-'2*+]*NQ^Q^O]!M20$%19$1,!%$7:21(7!,2!R+6%1)%277!+1(!6,!#+7!729$,#61;!,2!7+'!

21!)2<%,!%$:2%,61;/!G$,%6$0$(!
3%29!#,,:7-^^444/,%+17:+%$1)':%2U$),/2%;/<=^;20$%19$1,Z%$7:21(7Z,2Z
)+6%1)%277Z+1(Z6,Z#+7Z729$,#61;Z,2Z7+'Z21Z)2<%,Z%$:2%,61;^!

9,461.-2* c]* NPbYRO]*L+=61;! 1$47! &'! (261;! 42%=-! G2<,616W61;! ,#$!
<1$c:$),$(/!6@$'84(>!P.='>(%!./!F.48.%.&9A!f^ S.T8!..PZ.@./!

9,1;"&2* K]* N"']O* NQ^^^O;! :$28(! J.-$'A! J'./$++8.>(%+! (>2! J.%848$+/! ]21(21-!
G2<,*$(;$/!

9,1;"&2*K]*NQ^^PO]*O$92)%+)'!61!,#$!6132%9+,621!+;$-!B#$!%2*$!23!,#$!32<%,#!$7,+,$!
61!)'&$%7:+)$/!B>/.'@(08.>A!O.@@=>84(08.>!_!F.48$09A!bS.T8![IZ..>/ !

9,-(5.//2*+]*NPbYPO]!P.='>(%8+0+!(0!-.'5/!]21(21-!R217,+&*$/!

9%;0552*F]*NQ^P_O]*?+,621+*!1$47:+:$%7!N_R7-!Q%$$!9$,%2!,2:7!)6%)<*+,621!36;<%$7!
&<,!7<1!7,6**!&$7,Z7$**61;!1$47:+:$%/!G$,%6$0$(!
3%29!#,,:7-^^444/:%$77;+W$,,$/)2/<=^1+,621+*Z1$47:+:$%Z+&)7Z3%$$Z9$,%2Z,2:7Z
)6%)<*+,621Z36;<%$7Z+;+61Z&<,Z7<1Z7,6**Z<=7Z&$7,Z7$**61;Z1$47:+:$%Z4$&Z36;<%$7^!

L7/.-'2*=]2*`*K"-'"&(%-2*+]*NQ^^YO]*b#2!67!+!U2<%1+*67,!+1(!4#'!(2$7!6,!9+,,$%f!
O67$1,+1;*61;! ,#$! *$;+*! +1(! $,#6)+*! +%;<9$1,7/!P.='>(%! ./! :(++! :$28(!
D0#84+8!YYSCT8!>C.Z>`./ !



! ! @>>!

LX=GFH]*NPb_^O]*:(>9!E.84$+!.>$!-.'%2R!H$).'0!I9!0#$!8>0$'>(08.>(%!4.@@8++8.>!
/.'!0#$!+0=29!./!4.@@=>84(08.>!)'.I%$@+/!H77$c-!B#$!N1)#2%!F%$77/!

L(6"&2*X]*NQ^PSO]*:(58>&!>$-+!(0!0#$!,$-!G.'5!"8@$+!5160$%76,'!23!L6)#6;+1!F%$77/!

[.-* '"&* K..A2* a]2* 3.&A(2* 8]2* `* F.(5"//(2* 8]* NQ^PQO]*B#$! 3<,<%$! 23! U2<%1+*679-!
?$,42%=$(!U2<%1+*679/!B>0$'>(08.>(%!P.='>(%!./!O.@@=>84(08.>A![ 8!.`/!

[.-*\"&*T,&??2*I]2*`*G46%"-;.462*!]*NQ^PSO]*R606)!+1(!)6,6W$1!($9+1(7!23!1$47!
9$(6+!+1(!U2<%1+*67,7-!b#+,!(2$7!,#$!+<(6$1)$!$c:$),!3%29!;22(!
U2<%1+*679f!P.='>(%8+@!_!@(++!4.@@=>84(08.>!V=('0$'%98!^XS@T8!C@@ZCI./ !

[.-* \0@A2* 9]* >]* NQ^^QO]*L$(6+! )21,$1,7! ,#$! 61,$%(67)6:*61+%'! 7,<('! 23! 1$47! +7!
(67)2<%7$/!6! #(>2I..5! ./! V=(%80(08E$! @$0#.2.%.&8$+! /.'! @(++! 4.@@=>84(08.>!
'$+$('4#!S::/!.>>Z.@CT/!]21(21-!G2<,*$(;$/!

[.-*\0@A2*9]*>]*NQ^PRO]*,$-+!(+!28+4.='+$/!]21(21-!G2<,*$(;$/!

[.-*!-0::"-;"&72*\]*NQ^^^O]* b2%=!92,60+,621!+1(!:$%32%9+1)$-!N!72)6+*!6($1,6,'!
:$%7:$),60$/!6))%8$2!)+94#.%.&98!b^S@T8!@IJZ@J./!

!
C.-*!&0"A"-2*!]2*`*G.-'"&(2*+]*NQ^PWO]!Q%+961;!1+%%+,60$!U2<%1+*679!+7!+!1$4!;$1%$-!

N! )+7$! 7,<('! 23! ,#$! ?$,#$%*+1(7/! a2<%1+*6798! .KS.PT8! .@`CZ.@KP/!
(26-.C`CKKC[.``J..I`/ !

C.-*8.-"-2*8]*NQ^ PWO]*H$+$('4#8>&!%8E$2!$T)$'8$>4$R!3=@(>!+48$>4$!/.'!(>!(408.>!
+$>+808E$!)$2(&.&9!S>1(!$(/T/!]21(21-!G2<,*$(;$/!

C.-* T%&1"&2* !]* G]* NQ^PUO]*b#+,! 4$! )+1! *$+%1! +&2<,! F7')#2*2;'! 3%29! ,#$! L+6(!
?+%%+,60$7-!N!R+7$!23!R2;16,60$!O67721+1)$/!P!J+94#.%!J+94#.0#$'8!aS>PJT8!>.`.Z
PCKJ/!

[.-* m%%-"-2* B]* NPbb_O]*N! :%23$77621+*8!<1%$*6+&*$8! #$%26)! 9+%621$,,$! SL^QT-!
D,%<),<%$8! +;$1)'8! +1(! 7<&U$),606,'! 61! )21,$9:2%+%'! U2<%1+*6797/!D='.)$(>!
P.='>(%!./!O=%0='(%!F0=28$+A!XS.T8!.>@Z.C@/!

[.(5"&1.-2*3]*B]*8]*NQ^^UO]*L$(6+Z#':$-!D$*3Z%$6132%)61;!1$47!4+0$78!U2<%1+*67,6)!
7,+1(+%(78! +1(! ,#$!)217,%<),621! 23! 72)6+*! :%2&*$97/!D='.)$(>! P.='>(%! ./!
O.@@=>84(08.>A!YZSCT8!IPKZI@P/!

!
[0//"7.(2*+]*G]*NQ^PUO]*H,#6)+*!+1(!($21,2*2;6)+*!+7:$),7!23!21*61$!U2<%1+*679/!B#$6%!

:$%)$:,621!&'!U2<%1+*67,7/!H$E8+0(!C(08>(!2$!O.@=>84(48q>!F.48(%8!JP8!::/![.!,2!
.P[/ !!
#,,:-^^444/%$067,+*+,61+)7/2%;^PJP^:+:$%^.P@`<7^P`$1/#,9*!
OV"-!.P/C.KI^G]RDZ>P.I Z.P@`$1!



! ! @>@!

[0-"&2* !]* NQ^PYO]*N! 9677621! 32%! U2<%1+*679! 61! +! ,69$! 23! )%6767/!"#$!
<=('28(> !(26-#,,:7-^^444/,#$;<+%(6+1/)29^1$47^>P.J^120^.`^+Z9677621Z32%Z
U2<%1+*679Z61Z+Z,69$Z23Z)%6767!

[/0"7"-56.&52*I]2*`*GA%C(7..&'2*8]*NQ^PYO]*9%%!:24$%3<*!2%!U<7,!(261;!,#$6%!U2&f!
Hc:*+6161;! (633$%$1)$7! 61! )21)$:,6217! 23! 9$(6+! :24$%! +921;! :2*6,6)6+17! +1(!
U2<%1+*67,7/! "1!3.-! J.%8084(%! 640.'+! `+$! 0#$! :$28(!S::/! KIZ.P@T/! F+*;%+0$!
L+)96 **+18!R#+9/!

T.4E,.-52*B]+]*NPbb^O]*D2)62*2;'!+7!D2)62Z+1+*'767-!B+*$7!23•!E292!N)+($96)<7•!
}_'!F6$%%$!_2<%(6$<~/!"1!F.48.%.&84(%!?.'=@!`JJ Z̀K[ !!

T.6/ Z+%&7"-("-2* !]* NQ^^WO]! L$(6+,$(! R6,6W$17#6:S7T-! N1! "1,%2(<),6218!D2)6+*!
D$962,6)78!.`->8!.[JZ>P@8!OV"-!.P/.PKP^.P@IP@@P`PP``CJ`@!

T.6/ Z+%&7"-("-2* !]* NQ^PRO]*B#$! 7,%+,$;6)! %6,<+*! 23! $92,621+*6,'-! N! )+7$! 7,<('! 23!
F<*6,W$%! F%6W$Z461161;! +%,6)*$7/!P.='>(%8+@R! "#$.'9A! J'(4084$A! (>2!
O'80848+@;A!XbS.T8!.>[Z.CI/!(26-.P/..JJ^.C`CKKC[.>CCK[.K!

T.0(;%&'2*G]*NQ^^^O]*b+,) #(2;!a2<%1+*679!61!D2<,#!N9$%6)+/!?$4!o2%=-!R2*<9&6+!
5160$%76,'!F%$77/!

T./?%&'2* c]* NQ^^UO]*G$7$+%)#! $,#6)+*! ;<6($*61$7! +1(! +121'96,'/!B>0$'>(08.>(%!
P.='>(%!./!'$+$('4#!_!@$0#.2!8>!$2=4(08.>8!YdS.T8!K@Z[@/!

T./5"&(2* >]* +]* NPbbSO]*F#$129$12*2;'! +7! +! 4+'! 23! <1($%7,+1(61;! 61!
1<%761;/!O.>0$@).'('9!,='+$A!eS@T8!.@CZ.C./ !

T.&'2* G]* +]* >]* NQ^^bO]*a2<%1+*679! $,#6)7/! "1! Y/! b+#*Za2%;$17$18! e! B/! E+16,W7)#!
SH(7/T8!"#$!#(>2I..5!./!U.='>(%8+@!+0=28$+!S::/!>[I Z@P[T/!?$4!o2%=-!G2<,*$(;$/!

T.5"&(%-2*+]*NQ^PbO]*51)20$%$(-!G$+*6,'!23!#24!79+%,:#21$7!,<%1$(!$*$),6217!1$47!
61,2!)#+27/!G$,%6$0$(!
3%29!#,,:7-^^444/,#$;<+%(6+1/)29^:2*6,6)7^>P.[^($)^PI^<1)20$%$(Z%$+*6,'Z23Z
#24Z79+%,:#21$7Z,<%1$(Z$*$),621Z1$47Z61,2Z)#+27!

T";;2* F]2*`*!"C"&-2*+]*NQ^^PO]*Q2)<7!;%2<:7!+7!+!%$7$+%)#!9$,#2(-!N!)%6,6d<$!23!
729$! +7:$),7! 23! ,#$6%! <7$! 61! 1<%761;! %$7$+%)#/!P.='>(%! ./! 62E(>4$2!
,='+8>&A!eeS`T8!J[KZKPI/!

T"0'1.--2* >]2* <"612* B]2* `* <#'&0462* 9]* NQ^^_O]*R20$%61;! ,#$! ,7<1+96! (67+7,$%-!
D<&7$d<$1,! :27,",%+<9+,6)! +1(! ($:%$7760$! 7'9:,297! +1(! +772)6+,$(! 72)6+*!
3+),2%7/!F0'$++! (>2! 3$(%0#R! P.='>(%! ./! 0#$! B>0$'>(08.>(%! F.48$09! /.'! 0#$!
B>E$+08&(08.>!./!F0'$++A!YbS>T8!.>[Z.@I/!



! ! @>C!

T"0(46"-;"&72*G]2*8./0A2*8]*`*G46%//2*>]*NQ^PQO*|a2<%1+*679!61!M$%9+1'!61!,#$!>.7,!
R$1,<%'X8!61!B#$!M*2&+*!a2<%1+*67,!61!,#$!>.7,!R$1,<%'8!$(7!O/!E/!b$+0$%!e!]/!
b6**1+,8!G2<,*$(;$8!]21(21!

T"-7"&2* =]* NPbbbO]*O.@@=>808$+! ./! )'(4084$R! C$('>8>&A! @$(>8>&A! (>2!
82$>0809!R+9&%6(;$!<160$%76,'!:%$77/!

T"(5"&(5w6/2* +]2* `* +%6.-((%-2* <]* NPbbSO]*Q2%$6;1! 1$47-! ?$47! 0+*<$7! +1(!
6($2*2;6$7/!D='.)$(>!P.='>(%!./!O.@@=>84(08.>A!^S.T8!J.ZK[/!

T%&56.12* G]* =]* NQ^^^O]*"1,$%+),621+*! :276,62161;! +1(! 1+%%+,60$! 7$*3Z)217,%<),621/!
,(''(08E$!B>V=8'98!XZS.T8!.IJZ.KC/!

T605"2* \]* 8]* NPbU^O]*B#$! A;+,$=$$:$%A-! N! )+7$! 7,<('! 61! ,#$! 7$*$),621! 23!
1$47/!P.='>(%8+@!c=('0$'%9A!YfS@T8!@K@Z@[P/!

T0/A0-(%-2*G]*NPb__O]*B#$!%2*$!23!%$3*$c606,'!61!3$96167,!:7')#2*2;'/!1.@$>*+!+0=28$+!
8>0$'>(08.>(%!/.'=@!Sh2*/!..8!?2/!I8!::!C[@ZIP>T/!F$%;+921!

T0//0.1(2*8]*NQ^^^O]*"1,$%:%$,60679!+1(!;$1$%+*67+,621/!F.48.%.&9A!ebS>T8!>P[Z>>C/!

T0//"#2* G]* NQ^PSO]*Q2)<7! ;%2<:7! 1$47%229! 7,'*$/! "1! D/! E/! "2%62! SH(/T8!c=(%80(08E$!
'$+$('4#!8>!U.='>(%8+@R!"(58>&!80!0.!0#$!+0'$$0+!ST!G2<,*$(;$/!

T00A2*+]*NQ^^bO]*"($1,6,6$7!<1($%!)217,%<),621-!F%23$77621+*!U2<%1+*679!61!+!:#+7$!23!
($7,+&6*6W+,621/!B>0$'>(08.>(%!H$E8$-!./!F.48.%.&9A!X Ŝ>T8!@I.Z@`I/!

T0/A0-(2*B]2*`*a&"--"-2*a]*NQ^^SO]*R213*6),$(!61,$%$7,7!)21,$7,$(!,$%%+61-!a2<%1+*679!
$,#6)7!)2($7!,#$1!+1(!124/!P.='>(%8+@!F0=28$+A!aS@T8!>[JZ@P[/!

T0f'.2*G]*NPbbYO]*F+%+)#<,$!U2<%1+*679/!6@$'84(>!P.='>(%8+@!H$E8$-8!X Ŝ`T8!CPZCI/!

m"/0f"&2*a]*NPbbQO]!R20$%61;!,#$!&2('/!R#6)+;28!"]-!5160$%76,'!23!R#6)+;2!F%$77/!

m"/0f"&2*a]*NPbbR.O]*a2<%1+*67,7!+7!61,$%:%$,60$!)299<16,6$7/!O'8084(%!F0=28$+!8>!:(++!
O.@@=>84(08.>+A!XZ8!>.[Z>@J/!

m"/0f"&2* a]* NPbbR;O]*E+7! )299<16)+,621! $c:*+61$(! U2<%1+*679f!P.='>(%! ./!
O.@@=>84(08.>A!beSCT8!KPZKK/!

m"/0f"&2*a]*NPbbYO]*a2<%1+*67,7!+7!61,$%:%$,60$!)299<16,6$7/!F.48(%!:$(>8>&+!./!,$-+R!
6!"$T0SH$(2$'A!XZ8!CP./!

m"/0f"&2*a]*NQ^^RO]*"(58>&!U.='>(%8+@!+$'8.=+%9R!,$-+! (>2!0#$!(4(2$@9/!B#2<7+1(!
V+=78!RN-!D+;$/!



! ! @>I!

m"/0f"&2* a]* NQ^^SO]*b#$1! 3+),78! ,%<,#7! +1(! %$+*6,'! +%$! ;2(Z,$%97-! V1! U2<%1+*679A7!
<1$+7'! :*+)$! 61! )<*,<%+*! 7,<(6$7/!O.@@=>84(08.>! (>2! O'8084(%lO=%0='(%!
F0=28$+A!XS.T8!.PPZ..[/ !

m"/0f"&2*a]*NQ^^bO]*a2<%1+*67,7!+7!61,$%:%$,60$!)299<16,6$78!%$0676,$(/!"#$!H.=0%$2&$!
O.@)(>8.>!0.!>$-+!(>2!U.='>(%8+@!S::/!>>IZ>@CT/!?$4!o2%=-!G2<,*$(;$/!

m"/0f"&2* a]* NQ^PPO]*a2<%1+*679! 61! ,#$! D$%06)$! 23! R299<16)+,621/! a2<%1+*! 23!
R299<16)+,6218!`.S.T8!.Z>./!!

m"/0f"&2* a]* NQ^PRO]! V1! ,#$! 7#$*3! *63$! 23! ($92)%+)'! 61! U2<%1+*679!
7)#2*+%7#6:/!P.='>(%8+@A!XbSCT8!CI[ZCJ@/!

m"/0f"&2*a]*NQ^PYO]*1#(0!U.='>(%8+@!4.=%2!I$!a2#1!b6*$'!e!D217/!

m"/0f"&2*a]*NQ^PbO]*b#'!U2<%1+*679!67!+&2<,!92%$!,#+1!(6;6,+*!,$)#12*2;'/ !78&80(%!
P.='>(%8+@8!f S@T8!@C@Z@IP/!
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From : Rodrigues, Marcos cmsmr4@exchange.shu.ac.uk
Subject : Post-Leveson Journalism Ethics

Date: 16 March 2017 at 16:37
To: Mark.G.Subryan@student.shu.ac.uk, david.clarke@shu.ac.uk
Cc: Saatchi, Reza engrs@exchange.shu.ac.uk, ! ACES Research Ethics Committee (FREC) aces-frec-mb@exchange.shu.ac.uk,

Rodrigues, Marcos M.Rodrigues@shu.ac.uk

Dear Mark,
 
Post-Leveson Journalism Ethics: Has there been changes or is it business as usual?
 
Your application for ethics approval was considered at the last meeting of the FREC. The Committee felt that all
ethical issues have been properly addressed so your application is approved.
 
Good luck with your research,
 
Kind regards,
 
Marcos A Rodrigues
FREC Joint Chair
 
Marcos A Rodrigues, BEng, MSc, PhD
Professor of Computer Science

 Cantor Building room 9101
 153 Arundel Street, Sheffield S1 2NU, UK
 Tel: +44 (0) 114 225 6911 or +44 (0) 1482 843 617
 https://www.shu.ac.uk/about-us/our-people/staff-profiles/marcos-rodrigues
 http://www.shu.ac.uk/gmpr
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!"#$%&'$()*(+',$+"$-%&+(.(-%+'$()$%$/01$&'2'%&.0$-&"3'.+$40(.0$4(55$'6%7()'$3"#&)%5(2+$
(,')+(+8$ %),$ )'42&""7$ -&%.+(.'2$ ()$ /"2+9:'*'2")$ ;<=$ >$ %7$ %$ /01$ .%),(,%+'$ %+$ ?0'@@('5,$
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1%*(,$D5%&E'B$F(&2+$?#-'&*(2"&$1&$<%+08$1"0'&+8$%),$?'."),$?#-'&*(2"&$1&$:(58$D%)+'&=$G0(2$
."7-")')+$"@$78$&'2'%&.0$0%2$H'')$%--&"*',$H8$+0'$?0'@@('5,$A%55%7$;)(*'&2(+8$I'2'%&.0$
J+0(.2$D"77(++''$K?A;IJDL=$

!"#$0%*'$H'')$2'5'.+',$H%2',$")$+0'$@"55"4()M$.&(+'&(%N$
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G6)#+%(!2&062<7*'!#$!;2,y:2*6)$!#+(!+!4+%%+1,!,28!+#8!7$+%)#!#67!#2<7$!61!%$;+%(!,2!
729$!#67,2%6)!+**$;+,6217!+1(!,#$!__R8!"!,#61=!,#$'!*60$!7,%$+9$(!6,!2%!729$,#61;!*60$!
&%2+()+7,! 6,/! V&062<7*'! ,#+,! 671X,! :<&*6)! 61,$%$7,! 6,! 4+7! +1! +**$;+,621! 6,X7! 12,! &$$1!
:%20$(! ;<6*,'/! E$X7! 12,! &$$1! )#+%;$(! 2%! +1',#61;! +#! 72! 7,<33! *6=$! ,#+,! b+7! 6,! +1!
61,$%$7,f!"3!#$!4+7!+!12&2('!U<7,!+!JPZ'$+%Z2*(!9+1!:%2&+&*'!12,/!_<,!,#$%$!4$%$!+**!
72%,7!23!*$;+*!*22:#2*$7!+1(!*$;+*!677<$7!46,#!,#+,!72!y!"!,#61=!#$!7<$(!,#$9!+),<+**'/!
"1!,$%97!23!,#+,!y!'$+#/!V&062<7*'!,#$%$X7!,#$!":72!)2($!,2!+(#$%$!,2!4#6)#!67!7,<33!61!
,#$!:<&*6)!61,$%$7,/!"3!729$21$X7!=6(!y!)$*$&%6,'!=6(!4+7!2<,!61!:<&*6)!46,#!,#$9!67!
,#+,!61!:<&*6)!61,$%$7,f!?2/!b$X0$!;2,!,2!32**24!,#+,!)2($!!

b#+,!72%,!23!,#61;7!(2!'2<!7$$!U2<%1+*67,7!)%6,6)67$(!32%f!!
N#9!61!,$%97!23!,#$!1+,621+*!9$(6+f!S'$7!+1(!61!,$%97!23!'2<%!241!$c:$%6$1)$T!

F$%721+**'!"!(21X,!,#61=!4$!;$,!,#+,!9+1'!)%6,6)6797!,2!&$!#21$7,!46,#!'2</!N!&6;!21$!
67!)2<%,!7,<338!'2<!=1248!:$2:*$!,#+,!(21X,!<1($%7,+1(!6,!+1(!7+'!'2<!)+1X,!:%61,!,#+,!
4#$1!4$!)+1!&$)+<7$!6,X7!&$$1!7+6(!61!)2<%,!:%206(61;!,#$%$X7!&$$1!12!2%($%7!:*+)$(!
21!6,/!D2!4$!)+1!:%61,!,#$6%!1+9$78!4#+,!#+::$1$(!4#+,!4+7!7+6(!$,)/!D29$,69$7!4$!
;$,!+!;%6:$!+&2<,!,#+,!&<,!21)$!'2<!$c:*+61!6,!,#$'!(2!<1($%7,+1(!D2!,#+,X7!12,!%$+**'!
)%6,6)679!23!+!:$%721!,#+,X7!,#$9!)%6,6)6761;!,#$!:%+),6)$/!N#!1+,621+**'!'2<X0$!;2,!,#$!
;<'!4#2!;2,!,#27$ !1+9$7!y!4#2!;2,!y!61!,#$!B<*67+!)+7$/!E$!;2,!7$1,!(241!(6(1X,!
#$f!B#$!<1($%)20$%!7#$6=#!E$!4+7!+!D<1!U2<%1+*67,/!B#+,!=61(!23!,#61;!46**!#+0$!+!*2,!
23!69:+),!21!,#$!61(<7,%'/!]6=$!"!7+'!+!*2,!,#67!7,<33!#+::$17!+,!,#$!1+,621+*7/!",X7!%+%$*'!
'2<X**!7$$!+!*2)+*!%$:2%,$%!;$,!)+<;#,!<:!61!7,<33!*6=$!,#+,!&<,!6,!(2$7!#+::$1!!

F%+67$(!32%f!!
V&062<7*'! ,#$%$X7! 1<9$%2<7! +4+%(7! +1(! 7)22:7! +1(! 7,<33! *6=$! ,#+,! ]2)+**'!

,#$%$!67!+!*2,!23!:%+67$/!b$X0$!;2,!:%+67$(!32%!,#$!E6**7&2%2<;#!R20$%+;$!,#$%$!4+7!+!
*2,!23!:%+67$!32%!,#+,!$7:$)6+**'!32%!%$:2%,$%7!3%29!]60$%:22*!+1(!D#$336$*(!y!7,<33!*6=$!
,#+,/!L27,!23!,#$!,69$!'2<!(21X,!#$+%!+&2<,!6,/!_<,!63!4$!(2!+!967,+=$!2%!+1!$%%2%!,#+,X7!
4#$1!:$2:*$!,$1(!,2!%61;!'2<!<:/!

E24!+4+%$!+%$!'2<!23!)21(<),61;!'2<%!)+%$$%!46,#!,#$!&$7,!:2776&*$!:%+),6)$7!
61!'2<%!(+6*'!:%23$77621+*!*63$f!!

o$+#!0$%'!+4+%$/!"!32**24!,#$!$(6,2%7X!)2($!+1(!":72!,#+,X7!+*4+'7!61!,#$!&+)=!
23!9'!961(/!E+061;!,2!(2!7,<33!:%2:$%*'!+1(!&$7,!:%+),6)$78!32%!617,+1)$8!$0$%',#61;!,2!
(2!46,#!)#6*(%$1!y!63!4$!(2!+!:6),<%$!61!7)#22*8!U<7,!(2<&*$!)#$)=!)+1!4$!<7$!,#67!
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($3616,$*'!)+1!4$!<7$!,#$!1+9$7/!D,<33!*6=$!)2<%,!2&062<7*'!'2<!)#$)=!63!,#$%$X7!+1'!
2%($%7!21/!a<7,!*6,,*$!,#61;7!*6=$!U<7,!;261;!,#%2<;#!$0$%',#61;!46,#!+!361$!,22,#!)29&!
U<7,!9+=61;!7<%$!,#$%$X7!12,#61;!'2<!)+1!;$,!,%6::$(!<:!21/!!

E24!9<)#!$9:#+767!4+7!:*+)$(!61!'2<%!U2<%1+*679!92(<*$7!46,#!%$*+,621!,2!
$,#6)7!+1(!%$;<*+,621f!!

b$!(6(!0$%'!&%6$3!61!<160$%76,'!y!4$!#+(!76c!92(<*$7!+1(!21$!#+(!,2!(2!46,#!
*+4!$,#6)7!&<,!6,!4+71X,!+7!($,+6*$(!+7!,#$!)2**$;$!)2<%7$!&$)+<7$!2&062<7*'!4$!(6(!
9$(6+!*+4!4$!(6(!+1!$c+9!21!,#+,/!o2<!*$+%1$(!+!*2,!92%$!+&2<,!,#$!*+47!+1(!,#+,!4+7!
92%$!($,+6*$(!+,!)2**$;$!4#6)#!4+7!+*72!+!3+7,Z:+)$(!)2<%7$!>>!4$$=7/!D2!6,!769:*'!
,2*(!'2<!4#+,!'2<!1$$($(!,2!=124!4#6*$!61!<160$%76,'!6,!4$1,!92%$!61,2!,#$!)+7$!7,<('!
76($/!R2**$;$!4+7!92%$!23!4#+,!'2<!1$$(!!

V1!.!a+1<+%'!>P.`8!,#$!":72!H(6,2%7A!R2($!23!R21(<),!)#+1;$(/!b$%$!,#$7$!
)#+1;$7!)299<16)+,$(!,2!'2<!+1(!'2<%!)2**$+;<$7f!E24!4+7!,#67!(21$f!!

b$!#+(!+!)2<%7$!12,!<1,6*!"!U261$(!"!#+(!,2!(2!+!92(<*$!4#$%$!'2<!#+(!,2!;2!
+1(!+174$%!d<$7,6217!,#+,X7!4#+,!4$!;2,!;60$1!,2!)29:*$,$/!B#$!21$!,2(+'!4+7!U<7,!+1!
61,$%1+*!92(<*$! ,#+,!#+(! ,2! (2!46,#! :%60+)'/!_<,! '$7!6,!67!92%$!;$1$%+*!=124*$(;$!
d<$7,6217!+1(!+174$%7!+&2<,!,#$!1$4!)2($!+1(!7,<33!!

@+/!R+1!'2<!:%206($!729$!$c+9:*$7!4#$%$!'2<!2%!'2<%!)2**$+;<$7!4$%$!3+)$(!
46,#!92%+*!69:*6)+,6217!%$*+,$(!,2!'2<%!42%=f!!

N#!,%'61;!,2!,#61=!233!,#$!,2:!23!9'!#$+(/!N#!S*21;!:+<7$T!12!"!)+1X,!,#61=!23!
21$!12/!?2,#61;!7:%61;7!,2!961(/!"!96;#,!#+0$!,2!)29$!&+)=!,2!'2<!21!,#+,/!!

b#+,!+%$!,#$!;%2<1(!%<*$7!23!#24!1$47!67!($361$(f!!
N#!4$**!729$! :$2:*$!42<*(!+%;<$!4#+,! (2$7!+1(!4#+,! (2$71X,/!V&062<7*'!

4$X0$!;2,!+!(6;6,+*!36%7,!:2*6)'!+,!}1+9$!%$(+),$(~!72!4$X%$!0$%'!&6;!21!(6;6,+*8!'2<!
=1248!21!;$,,61;!4$&!#6,7!72!,#$!9+U///!4$**!$0$%',#61;!;2$7!21*61$!36%7,!<1*$77!6,X7!+1!
$c)*<760$!'2<!=124!729$,#61;!12&2('!$*7$!#+7!;2,!D28!+7!+!%$7<*,8!+!*2,!23!7,<33!;2$7!
y!63!"!*22=!124!21!,#$!927,!%$+(!7,2%6$7!"X9!U<7,!21!9'!)29:<,$%!+,!,#$!961<,$/!B#$!
360$!927,!%$+(!"!7$$!,42!2%!,#%$$!+%$!}1+9$!%$(+),$(~!72!7:2%,7!7,2%6$7!B#$%$X**!+*4+'7!
&$!+!)%69$!7,2%'!,#+,X7!+*4+'7!6,!,#$%$/!B#$1!'2<!(2!;$,!(+3,!7,2%6$7!*6=$!"!%$9$9&$%!
4$!(6(!21$!+!4#6*$!&+)=!'2<!=124!,#$!)29:<,$%!;+9$!Q"QN!&$32%$!6,!;2,!%$*$+7$(!
+*927,!$0$%'!1$47:+:$%!4+7!(261;!6,8!+#98!,#$!%+,61;7!23!$+)#!61(606(<+*!)*<&!72!4$!
(6(!}1+9$!%$(+),$(~!:*+'$%!%+,61;7/!b#$1!4$!:<,!6,!21*61$!6,!U<7,!3*$4!21*61$/!",!U<7,!
;2,!*2,7!23!#6,7/!B#+,!42<*(1X,!;2!61!,#$!:+:$%!$0$%/!V1*61$!&$)+<7$!:$2:*$!42<*(!)*6)=!
21!6,!21!Q+)$&22=!+1(!6,X7!+!0$%'!(633$%$1,!+<(6$1)$!4#6)#!67!4#+,!42%=7#2:!4+7!+&2<,!
,#67!92%161;!4#+,!"!(6(/!B#61;7!46**!42%=!21*61$!,#+,!421X,!42%=!61!:%61,/!o2<!(21X,!
4+1,!,2!%$+(!+&2<,!y!6,!4+7!U<7,!729$,#61;!,#+,!42<*(!&$!21*61$!+1(!42<*(!&$!+&2<,!
:$2:*$!)*6)=61;!21!6,!+1(!)299$1,61;/!"!,#61=!,#$!#+%(!1$47!46**!+*4+'7!&$!61!:%61,/!
B#$!21*61$!67!+&2<,!+!96c,<%$!23!(633$%$1,!,#61;7!32%!+!(633$%$1,!+<(6$1)$!"!,#61=/!!

N%$!'2<!;60$1!7,2%6$7!,2!:<%7<$f!!
",X7!+!96c,<%$!)$%,+61*'/!o2<X**!+*4+'7!#+0$! '2<%!)2<%,!4#$%$! '2<!)+1!*22=!

,#%2<;#! +1(! 7$$! 4#+,X7! #+::$161;/! o2<! )+1! +*4+'7! ;2! +%2<1(! '2<%! )21,+),7! +1(!
4#+,12,!&<,! ,#$!9+U2%6,'!23!,69$!63! '2<X0$!;2,!729$,#61;! ,#+,!67!233Z(6+%'! ,#+,! '2<!
4+1,!,2!:6,)#!3$$*!3%$$!,2!:%$7$1,!6,!,2!'2<%!$(6,2%/!",X7!+!96c,<%$/!b$!(2!#+0$!1$47!*67,7!
4#+,!'2<!;2!,#%2<;#!+1(!)#$)=!233!!
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"7!,#$%$!+!76;1636)+1,!32)<7!&'!7$162%!7,+33!21!4$&!+1+*',6)7f!!
o$+#/!B#$%$X7!+!(6;6,+*!,$+9!72!,#$%$X7!+!#$+(!23!(6;6,+*8!($:<,'!#$+(!23!(6;6,+*!

+1(!729$21$!4#2!U<7,!<:*2+(7!,2!Q+)$&22=!+**!(+'!,#+,X7!,#$6%!72*$!U2&!!
E24! 9<)#! $9:#+767! 67! :*+)$(! 21! U2<%1+*67,7! )20$%61;! )2<%,7! +1(! )2<1)6*!

9$$,61;7f!!
V<%!)29:+1'!#+7!;2,!+!*2,!23!4$$=*6$7!+1(!4$X0$!;2,!,42!(+6*6$7!D2!,#$!(+6*6$7!

#+0$!;2,!+!7:$)636)!)2<%,!%$:2%,$%!,#+,X7!+**!#$!(2$7/!E$!U<7,!;2$7!,2!)2<%,!$0$%'!(+'!
+1(!36*$7!3%29!,#$%$/!E$!(2$7!d<6,$!+!3$4!)+7$7!,#+,X7!32%!,#$!(+6*'/!B#$!4$$=*6$7!12,!
72!9<)#!&$)+<7$!4$X0$!;2,!*$77!7,+33!21!,#$!4$$=*6$7!,#$!9+U2%6,'!23!,#$6%!,69$!,#$'!
+%$!+,!,#$6%!($7=!,#$'!(21X,!;$,!,2!;2!2<,!+7!9<)#!+7!,#$'!42<*(!*6=$/!L+'&$!12,!)2<1)6*!
9$$,61;7!+7!9<)#/!"!(21X,!,#61=!9+1'!:+:$%7!;2!,2!+7!9+1'!)2<1)6*!9$$,61;7!2%!4+1,!
,2!)$%,+61*'!)2<%,!9+=$7!+!&6;!(633$%$1)$!!

C$/!b#+,!(2!'2<!4%6,$!+&2<,f!!
"!(2!+!96c,<%$!72!1$47!+1(!)299<16,'/!"1!,#$!96((*$!7$),621!23!,#$!:+:$%!6,X7!

32%!4#$1!:$2:*$!7$1(!7,<33!61!6,X7!)+**$(!<7$%!;$1$%+,$(!)21,$1,!4$!;$,!,#+,!7$1,!61!,#$1!
4$!=61(!23!*6=$!,6('!6,!<:!&$)+<7$!23!$%%2%7!'2<!42<*(!$c:$),!3%29!:$2:*$!4#2!+%$!
(261;!6,!02*<1,+%6*'/!b$!)#+7$!<:!:6),<%$7/!b$!#+0$!7<&$(6,2%7!4#2!9+=$!6,!36,!61!46,#!
,#$!#2<7$!7,'*$!+1(!,#+,!=61(!23!,#61;/!b$X%$!12,!4%6,61;!6,!3%29!7)%+,)#/!b$X%$!U<7,!
$(6,61;!6,!9+=61;!7<%$!6,!67!42%,#'!,2!&$!61!,#$!:+:$%/!!

"7!,#67!4#+,!'2<!$c:$),$(!'2<!42<*(!&$!(261;!+,!,#67!7,+;$!23!'2<%!)+%$$%f!!
N#9!12,!%$+**'!12/!"!42<*(!#+0$!:%$3$%%$(!,2!&$!6102*0$(!61!7:2%,/!_<,!"X9!+!

,%+61$$!+,!,#$!961<,$!72!+3,$%!.K!921,#7!'2<!(2!+!y!21)$!'2<X0$!;2,!+!:2%,32*62!23!
7,2%6$7!,#$1!'2<!(2!+!7$162%!$c+9!,2!&$)29$!+!7$162%!U2<%1+*67,!72!,#+,X7!4#+,!9'!32)<7!
67!21!+,!,#$!961<,$!U<7,!;$,,61;!,#+,!+1(!,#$1!7$$!4#$%$!"!;2!3%29!,#+,/!D2!,#+,X7!*6=$!
,#$!$1(!23!$c+961+,621!,#$1!"!)+1!7+'!"X0$!&$)29$!7$162%!+1(!,%'!,2!920$!61,2!,#$!+%$+!
"!4+1,!,2!9+'&$!7:2%,/!!

C3/!E24!42<*(!'2<!+77$77!,#$!)299<16)+,621!&$,4$$1!%$:2%,$%7!+1(!$(6,2%7f!!
M22(/!V:$1!:*+1!1$47%229!72!4$!#+0$!*2,7!23!($7=7!+&2<,!72!$0$%'21$!67!1$+%!

$+)#!2,#$%!
B#$%$!#+0$!&$$1!617,+1)$7!4#$%$!$%%2%7!#+0$!&$$1!•$(6,$(!61,2!)2:'•!(<%61;!

,#$!:%2(<),621!:#+7$f!E+7!,#67!$0$%!#+::$1$(!,2!+1'!23!'2<%!7,2%6$7f!E24!4+7!,#$!
76,<+,621!($+*,!46,#f!!

"3!6,!#+::$17!4$!#+0$!+!d<6)=!42%(!+1(!4$X%$!:%$,,'!%$*+c$(!+&2<,!6,/!!
! *
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D.-*
.+/!O6(!'2<!)29:*$,$!+1!<1($%;%+(<+,$!2%!:27,;%+(<+,$!($;%$$f!!
"! ;2,! ,#$! :27,;%+(<+,$! (6:*29+! 21! +! 3+7,! ,%+)=/! ",! 4+7! 2336)6+**'! +,! }1+9$!

%$(+),$(~!6,!4+7!<:!,#$!}1+9$!%$(+),$(~!)+9:<7/!"!(6(!+!_+)#$*2%!23!N%,7!#212<%7!61!
H1;*67#!*6,$%+,<%$!+,!}1+9$!%$(+),$(~!

.&/! E24! +%$! '2<! $9:*2'$(-! 3<**Z,69$! $9:*2'$(8! 3%$$*+1)$8! 2,#$%! 32%97! 23!
42%=8!+!96c,<%$!23!$9:*2'9$1,!+;%$$9$1,7f!!

Q<**!,69$!'$7!
E24!9+1'!U2&7!#+0$!'2<!#+(!61!U2<%1+*679!761)$!;%+(<+,621f!!
O2$7!,#+,!61)*<($!3%$$*+1)$!+1(!7#63,!2%!U<7,!+!3<**Z,69$!&+767f!S+1'!,':$!23!U2&T/!

VY/!D2!9'!36%7,!U2&!+3,$%!36167#61;!61!})6,'!%$(+),$(~!4+7!+7!+!,%+61$$!1$47!%$:2%,$%!
46,#!,#$!}1+9$!%$(+),$(~!1$47:+:$%!61!})2<1,'!%$(+),$(~/!B#+,X7!4#$%$!"!)29:*$,$(!
9'!? ra!"!&$)+9$!+!7$162%!%$:2%,$%!,#$%$/!N1(!,#$1!21!,#$!76($!23!,#+,!4#6*7,!"!4+7!
42%=61;!61!}1+9$!%$(+),$(~!"!4+7!+*72!(261;!3%$$*+1)$!1$47!($7=!7#63,7!46,#!}1+9$!
%$(+),$(~!1$47:+:$%!61!})6,'!%$(+),$(~!72!"!4+7!;261;!,#$%$!,#$!2((!(+'!#$%$!+1(!,#$%$/!
D2!"!4+7!;$,,61;!+!*6,,*$!42%=!46,#!1+,621+*!1$47:+:$%7!+7!4$**/!D2!"!7,+%,$(!61!}1+9$!
%$(+),$(~!61!a<1$!>P.@!+1(!,#$1!"!($:+%,$(!61!O$)$9&$%!>P.I/!B#+,X7!4#$1!"!)+9$!
(241!,2!}1+9$!%$(+),$(~!+1(!124!9'!2336)6+*!,6,*$!67!7:2%,7!U2<%1+*67,!46,#!,#$!}1+9$!
%$(+),$(~!+1(!,#$!}1+9$!%$(+),$(~/!

.)/!b#'!(6(!'2<!4+1,!,2!&$)29$!+!U2<%1+*67,f!!
"!,#61=!+7!+!=6(!72!4#$1!"!4+7!0$%'!'2<1;!"!4+7!9+(!21!322,&+**!+7!,#$!9+U2%6,'!

23!=6(7!+%$!61!H1;*+1(!4#$1!,#$'!;%24!<:!72!"!4+7!+!%$+**'8!%$+**'!#<;$!3+1!23!322,&+**/!
"!32<1(!"!#+(!+!#$+(!32%!7,+,7!+1(!1<9&$%7/!"!4+7!%$+**'!;22(!46,#!1+9$7!+1(!7#6%,!
1<9&$%78! +::$+%+1)$7! +1(! ;2+*7! ,#+,! 72%,! 23! ,#61;/! "! 4+7! %$+**'! 61,$%$7,$(! 61! ,#$!
7,+,67,6)+*!76($!23!,#61;7/!"!32<1(!"!#+(!+!;22(!#$+(!32%!6,!72!"!,#2<;#,!4#'!12,!:<,!,#+,!
,2!;22(!<7$/!"!+*72!32<1(!"!4+7!+!3+6%*'!;22(!4%6,$%!,#%2<;#!9'!$c:$%6$1)$7!+,!7)#22*/!
N1(!"!,#2<;#,!,#$!0$%'!6($+!23!;$,,61;!:+6(!,2!4+,)#!322,&+**!32%!+!*6061;!4+7!:%$,,'!
;22(/!D2!"!($)6($(!,2!:<%7<$!6,!,#61=61;!"!)2<*(!9+=$!+!;22(!U2&!23!6,!+1(!#2:$3<**'!
:%2;%$77!,2!+!1+,621+*!1$47:+:$%/!"!,#61=!"!+*72!*6=$!,#$!3+9$!76($!23!6,!+7!4$**!61!+!
%$(<),60$!4+'!"!7<::27$/!",X7!12,!+!;22(!%$+721!32%!(261;!,#61;7!&<,!16)$!,2!;+61!+!&6,!
23!12,2%6$,'/!N7!+!=6(!&$32%$!"!9+,<%$(! "! *6=$(! ,#$!6($+!23!#+061;!9'!1+9$!61! ,#$!
1$47:+:$%!+1(!9'!3%6$1(7!7$$61;!6,!,#61=61;!6,!4+7!729$,#61;!69:2%,+1,/!N7!"!;2,!92%$!
9+,<%$8!9'!+7:6%+,6217!+%$!92%$!+&2<,!,#$!6($+!23!,%+0$*61;!+1(!*60$!7:2%,7!67!4#+,!"!
%$+**'!*6=$/!"!9$+1!6,X7!,#$!*63$!$c:$%6$1)$7!%+,#$%!,#+1!7$$61;!9'7$*3!+7!729$!=61(!23!
610$7,6;+,60$!U2<%1+*67,!72!72%,!23!&*247!1$47!46($!2:$1!+1(!<1)20$%7!7)+1(+*7!+7!
7<)#/!"!,#61=!6,!67!;22(!&<,!"!(21X,!,#61=!6,!67!9'!92,60+,621/!",X7!:+6(!,2!4+,)#!*60$!
7:2%,!+1(!9$$,61;!,#$!9+1+;$%7!+1(!:*+'$%7!+1(!61,$%06$461;!,#$9/!"!,#61=!63!'2<X%$!
61,$%$7,$(!61!729$,#61;! *6=$! ,#+,! ,#+,! :+77621! )29$7!+)%277/!o2<X%$!9<)#!&$,,$%!+,!
,#61;7!'2<X%$!:+77621+,$!+&2<,!+%$1X,!'2<!72!"!,#61=!,#+,!4+7!4#'!"!4+1,$(!,2!:<%7<$!
6,/!!

b#+,!+%$!,#$!9+61!%2*$7!23!+!U2<%1+*67,f!!
"! ,#61=!6,X7! ,2! ,$**!729$,#61;! ,#$'! (6(1X,!+*%$+('!=124/!D28!+7!%$:2%,$%78!4$!

%$:2%,!(+6*'!*63$!4#+,X7!;261;!21!+%2<1(!2<%!*2)+*!+%$+7/!!



! ! ! ! c*0!

E24! #+7! '2<%! :$%)$:,621! 23! U2<%1+*679! )#+1;$(! 3%29! 4#$1! '2<! 4$%$! +!
7,<($1,f!b2<*(! '2<!7+'! '2<!#+(!+!92%$!2%!*$77!6($+*67,6)! :$%)$:,621!23!U2<%1+*679!
4#$1!'2<!4$%$!+!7,<($1,f! !

"!,#61=!*$77!6($+*67,6)!&$)+<7$8!2&062<7*'8!4#$1!'2<X%$!U<7,!,%+6161;!+1(!12,!61!
,#$! (+6*'! ;%61(!2%!42%=61;! *63$!#+061;!+!U2&8!3%6$1(7!+1(!3+96*'! ,%'61;! ,2!=$$:!<:!
+::$+%+1)$7! '2<! =61(! 23! 7$$! 6,! 61! +1! 6($+*67,6)! 4+'! &$)+<7$! '2<! ,#61=! 23! (261;!
$0$%',#61;!&'!,#$!&22=8!9+=61;!+**!,#$!%6;#,!)+**7!'2<!#+0$!,2!9+=$8!,6)=61;!+**!,#$!
,#61;7!233!'2<%!,2Z(2!*67,!'2<!#+0$!,2!(2!$+)#!(2!72!"!,#61=!)$%,+61*'!*$77!6($+*67,6)!&<,!
"!(21X,!,#61=!,#+,!9$+17!&$61;!7*2::'!2%!12,!32**2461;!,#$!&+76)!:%61)6:*$7!23!&$61;!+!
U2<%1+*67,!!

.;/!b#+,!+%$!'2<%!)+%$$%!;2+*7f!!
N,!,#$!929$1,8!9'!+9&6,621!67!,2!,%'!+1(!&$)29$!+!1+,621+*!7:2%,7!U2<%1+*67,!

+1(!9+'&$!,%'!+1(!(2!+7!9<)#!,%+0$*61;!+7!:2776&*$!21!,#$!U2&/!",X7!)$%,+61*'!92%$!
(6336)<*,!124+(+'7!&<,!,#$!6($+!23!,%+0$*61;!+1(!7$$61;!2,#$%!)2<1,%6$7!4#6*7,!42%=61;!
67!+!#<;$!92,60+,621!23!961$!!

>+/!b#+,!)+1!'2<!,$**!9$!+&2<,!,#$!]$0$721!"1d<6%'!61,2!,#$!R<*,<%$8!F%+),6)$7!
+1(!H,#6)7!23!,#$!F%$77f!!

",!4+7!<1($%,+=$1!&'!+!;$1,*$9+1!)+**$(!]$0$721!"!&$*6$0$!<1($%!617,%<),6217!
3%29!:2*6,6)6+17!61!,$%97!23!+1!610$7,6;+,621!61,2!,#$!&+76)!1$47!:%+),6)$7/!",!+**!7$$9$(!
,2!7124&+**!21!,#$!&+)=!23!,#$!L6**6$!O24*$%!)+7$!4#6)#!6102*0$(!,#$!#+)=61;!23!#$%!
026)$9+6*!+1(!3%29!,#$%$!6,!7124&+**$(!+1(!&$)+9$!92%$!+1(!92%$!)+7$7!23!1+,621+*!
1$47:+:$%!U2<%1+*67,78!:+%,6)<*+%*'!+,!,#$!%$(!,2:7!#+)=61;!:$2:*$X7!:#21$7!)$*$&%6,6$7!
$7:$)6+**'!"!&$*6$0$!,#+,!4+7!,#$!72<%)$!23!6,/!"16,6+**'!6,!4+7!,#$!#+)=61;!7)+1(+*!+1(!
,#$!2336)6+*!61d<6%'!4+7! :<,!61! :*+)$! ,2!610$7,6;+,$!1$47:+:$%! :%+),6)$7!21!+!46($%!
%$96,!+1(!;$1$%+**'!#24!U2<%1+*67,7!3$*,!+&2<,!,#$6%!U2&7!#24!:+%,6)<*+%*'!7,2%6$7!4#6)#!
#+(!)29:*+61,7!)+9$!+&2<,!+1(!$0$1,<+**'!+3,$%!+!0$%'!0$%'!*21;!:%2)$77!$1($(!61!,#$!
]$0$721!G$:2%,!"!&$*6$0$!46,#!]$0$721!9+=61;!+!4#2*$!*61$!23!7<;;$7,6217/!"!(21X,!
,#61=!#$!9+($!+1'!)#+1;$7!,2!*+4!72!6,!4+7!U<7,!7<;;$7,6217!+7!,2!#24!,#$!1$47:+:$%!
61(<7,%'!7#2<*(!&$!%$;<*+,$(/!N1(!6,!4+7! ,#$!FRR!"!&$*6$0$!4#6)#!4+7!)#+1;$(!2%!
+&2*67#$(!+1(!":72!&$)+9$!+!9<)#!92%$!69:2%,+1,!&2('/!D2!'$7!"!(21X,!,#61=!6,X7!+**!
7$,,*$(!'$,/!N!*2,!23!,#$!1+,621+*!1$47:+:$%7!$(6,2%7!4$%$!2&062<7*'!%6;#,!+,!,#$!#$+%,!
23!6,!+1(!6102*0$(!46,#!6,!+1(!+!1<9&$%!23!9$$,61;7!0+%62<7!&2(6$7!,2!$6,#$%!7<::2%,!2%!
)#+**$1;$!4#+,!]$0$721!4+7!7+'61;!&<,!6,!*$(!+!7$,!23!%$;<*+,2%'!%<*$7!!

E+7!]$0$721!#+(!+1'!69:+),!21!'2<%!)+%$$%!61!U2<%1+*679f!!
V#!6,X7!9+($!6,!0$%'!0$%'!(6336)<*,!"!)+1X,!,+*=!+&2<,!,#$!$%+!"!(6(1X,!42%=!61!6,!

&<,!"!=124!2*($%!92%$!$c:$%6$1)$(!U2<%1+*67,7!,$**!9$!+&2<,!#24!,#$!U2&!4+7!61!,#$!
JP7!KP7!+1(![P7!+1(!"!,#61=!6,!4+7!+!*2,!"!7<::27$!$+76$%!67!,#$!42%(/!",!4+7!$+76$%!32%!
,#$9!,2!)<*,60+,$!)21,+),7!$7:$)6+**'!46,#61!:<&*6)!&2(6$7!:2*6)$8!36%$!7$%06)$!#27:6,+*!
,%<7,7/!"!,#61=!)21,+),7!4$%$!9<)#!46**61;!+1(!#+(!9<)#!92%$!,%<7,!61!U2<%1+*67,7!+1(!
"!,#61=!63!,#$'!&$*6$0$(!,#$'!7:2=$!,2!+!U2<%1+*67,!233!,#$!%$)2%(!2%!;+0$!+!U2<%1+*67,!+!
,6:! 233! ,#$'! 4$%$! :%$,,'! )2136($1,! 6,! 42<*(1X,! )29$! &+)=! ,2! ,#$9/! D2! 6,! 4+71X,!
:$%)$60$(!+7!&%$+=61;!,#$!*+4!2%!<1($%96161;!,#$6%!U2&!6,!4+7!,#$6%!4+'!23!&*2461;!,#$!
4#67,*$!"!7<::27$!&<,!"!,#61=!761)$!,#$!:#21$!#+)=61;!7)+1(+*!6,!7$$97!,#$!42%*(!#+7!
&$$1! :+61,$(!46,#! ,#$!7+9$!&%<7#! "X0$! :%2&+&*'!$c:$%6$1)$(!+7!+!1$47!%$:2%,$%!61!



! ! ! ! c*06!

}1+9$!%$(+),$(~!*$,X7!32%!617,+1)$!7+'!'2<!;$,!,#$!:#21$!1<9&$%!23!+!:2*6)$!2336)$%!+1(!
'2<!4+1,!,2!9+=$!+!0$%'!0$%'!&+76)!61d<6%'!+&2<,!729$,#61;!4#6)#!67!;261;!21!+,!,#$!
,69$!2%!+!&%$+=61;!1$47!7,2%'!$6;#,! ,69$7!2<,!23! .P! ,#$'!46**! ;60$! '2<!+&72*<,$*'!
12,#61;!+1(!7+'!:*$+7$!%61;!,#$!:%$77!2336)$!+1(!"X9!*$(!,2!&$*6$0$!&+)=!61!,#$!(+'!,#$'!
42<*(!;60$!'2<!)#+:,$%!+1(!0$%7$!21!4#+,!4+7!;261;!21!=12461;!,#$'!4$%$!(261;!
,#$6%!:<&*6)!&6,!&$)+<7$!%$:2%,$%7!4$%$!,#$!$'$7!+1(!$+%7!23!,#$!:<&*6)!+1(!,#$%$32%$!
7#2<*(!&$!,2*(!+&2<,!4#+,!4+7!;261;!21/!V&062<7*'!,#$!&6%,#!23!:%$77!2336)$%7!#+7!9+($!
6,!92%$!+1(!92%$!(6336)<*,!32%!U2<%1+*67,7!,2!;$,!6132%9+,621!d<6)=*'!+1(!(6%$),*'!3%29!
,#$!72<%)$!+7!6,!4$%$/!D2!;$1$%+**'!6,!#+7!9+($!,#$!U2&!92%$!(6336)<*,/!F$2:*$!;$1$%+**'!
,%<7,!U2<%1+*67,7!*$77!,#$'!+%$!*$77!46**61;!,2!7:$+=!3%$$*'!21!,#$!,$*$:#21$!*$77!46**61;!
,2!9$$,!<:!+1(!,+*=!,2!U2<%1+*67,7!46,#2<,!;261;!,#%2<;#!2336)6+*!)#+11$*7!!

E24! 42<*(! '2<! ($7)%6&$! :<&*6)! ,%<7,! 61! U2<%1+*67,7! +1(! U2<%1+*679! 61! '2<%!
$c:$%6$1)$f!!

"!7<::27$!61!,#$!(+'!+1(!+;$!23!,#$!>.!"!)$1,<%'!+1(!72)6+*!9$(6+!:$2:*$!)+1!
%$+),! ,2! ,#61;7! 72! d<6)=*'! 124! 61! +! =1$$U$%=! 4+'/! N! *2,!23! ,#$! ,69$! 6,! 67! $+7'! 32%!
U2<%1+*67,7!,2!&$!+,,+)=$(!d<6,$!d<6)=*'!46,#2<,!%$+(61;!,#$!3<**!3+),7!23!,#$!7,2%'!2%!
72%,! 23! <1($%7,+1(61;! ,#$! 7,2%'! :%2:$%*'! U2<%1+*67,7! 46**! &$! 967,%<7,$(! 2%! +,,+)=$(!
96;#,!&$!%$+7217!32%!4#'!729$!:$2:*$!96;#,!12,!*6=$!+!7,2%'!%+,#$%!,#+1!,#$!%$+7217!
32%!7+6(!7,2%'!72!"!,#61=!72)6+*!9$(6+!#$*:7!$1;+;$!61!#24!,%<7,$(!U2<%1+*67,7!+%$!72!6,X7!
U<7,!$+7'!,2!+,,+)=!U2<%1+*67,7!21*61$!+**!,#$!,69$!+1(!'2<!)+1!)29$!+)%277!+,!36%7,!;*+1)$!
,#+,!12,!4$!+%$!12,!:+%,6)<*+%*'!*6=$(!2%!,%<7,$(/!",X7!+!(6336)<*,!21$/!"!,#61=!'2<!42<*(!
&%2+(*'!7+'!U2<%1+*67,7!+%$!:%2&+&*'!,%<7,$(!*$77!124!&<,!"!,#61=!4$!32%9!+1!69:2%,+1,!
%2*$!+1(!:$2:*$!(2!+::%$)6+,$!,#+,!!

b#+,!67!'2<%!<1($%7,+1(61;!23!,#$!:<&*6)!61,$%$7,f!!
!"! ,#61=!6,X7!+!0$%'!0$%'!69:2%,+1,!($3$1)$!32%!U2<%1+*67,7!4#$1!6,! )29$7! ,2!

$7:$)6+**'! 4#$1! 6,! )29$7! ,2! ($3+9+,621! +1(! "! 7<::27$! )2<%,! 7,2%6$7! ,22! 4#$1! +!
U2<%1+*67,!42<*(!:$%)$60$!,#61;7!61!,#$!:<&*6)!61,$%$7,!+1(!'$,!,#27$!61!:24$%!9+'y!
*$,!9$!%$:#%+7$!,#+,y!F<&*6)!61,$%$7,!67!+!0$%'!69:2%,+1,!($3$1)$!32%!U2<%1+*67,7!4%6,61;!
7,2%6$7! 6,X7! d<6,$! #+%(! ,2! 7+'! 46,#2<,! <761;! ,#$! 42%(7! :<&*6)! +1(! 61,$%$7,/! ",X7!
729$,#61;y!6,X7!+!#+%(! :#%+7$! ,2! ($361$!46,#2<,!<761;! ,#27$!42%(7! "! 7<::27$!6,X7!
,#61;7! *6=$! )2%%<:,621! "! 7<::27$!32%!617,+1)$7!63!6,X7!+!:<&*6)!&2('! ,#+,! 67! :<&*6)*'!
3<1($(!$0$%',#61;!,#+,!;2$7!21!46,#61!,#+,!2%;+167+,621!7#2<*(!&$!=1241!&'!,#$!:<&*6)!
&$)+<7$!6,X7!61!,#$6%!61,$%$7,!&$)+<7$!,#$'!+%$!3<1(61;!6,/!"!,#61=!9+,,$%7!23!7$)<%6,'!2%!
,#61;7!,#+,!69:+),!,#$!;$1$%+*!:<&*6)!21!+!0$%'!0$%'!46($!7)+*$!+%$!9+,,$%7!4#6)#!+%$!
61!,#$!:<&*6)!61,$%$7,!!

b#+,!72%,!23!,#61;7!(2!'2<!7$$!U2<%1+*67,7!)%6,6)67$(!32%f!!
N#y!12,!)#$)=61;!,#$6%!3+),7/!G$+($%7!233$%!+!(633$%$1,!7$,!23!$'$7!21!,#$!7,2%'!

+1(!,#$'!12,6)$!+!76($!,#+,!#+71X,!&$$1!+))2<1,$(!32%!&'!,#$!U2<%1+*67,/!"!,#61=!61!,#67!
(+'!+1(!+;$!4#$1!$0$%',#61;!67!;261;!21*61$!+7!d<6)=*'!+7!:2776&*$!U2<%1+*67,7!&+)=!61!
,#$!(+'!46**!#+0$!,#$'!42<*(!#+0$!4%6,,$1!21$!+%,6)*$!20$%!,#$!)2<%7$!23!+!(+'!32%!,#$!
32**2461;!(+'X7!1$47:+:$%!+1(!,#+,!21$!7,2%'!42<*(!#+0$!+**!76($7!23!,#$!+%;<9$1,!
&<,!61!21*61$!U2<%1+*679!,#$%$!67!+!;%2461;!)+**!3%29!,#$!:24$%7Z,#+,Z&$!,#+,!7,2%6$7!;2!
<:!+7!,#$'!#+::$1/!D2!'2<!96;#,!#+0$!21$!76($!23!+1!+%;<9$1,!;261;!<:!61!+!761;*$!
+%,6)*$!,#$1!7$0$%+*!#2<%7!*+,$%!+!(633$%$1,!+%,6)*$!;2$7!<:!46,#!,#$!%6;#,!,2!%$:*'!61!6,/!



! ! ! ! c*066!

D2!63!+!%$+($%!4+7!,2!%$+(!U<7,!21$!23!,#27$!7,2%6$7!,#$'!42<*(!,#61=!U2<%1+*67,7!#+0$1X,!
;2,!,#$!%6;#,!,2!%$:*'!2%!,#$'!#+0$1X,!)#$)=$(!,#$7$!3+),7!:%2:$%*'/!D2!"!,#61=!%$+($%7!
4#2!+%$!12,!,%+61$(!61!U2<%1+*67,!:%+),6)$!+1(!9+'!12,!<1($%7,+1(!,#$!7,2%'!9+'!&*+9$!
,#$!U2<%1+*67,!32%!12,!)#$)=61;!,#$!3+),7!:%2:$%*'!4#6*$!,#+,!9+'!12,!&$!,#$!)+7$!!

F%+67$(!32%f!!
Hc:2761;!)2%%<:,6218!$c:2761;!&+(!,#61;7!,#+,!;2!21!61!,#$!42%*(/!"!,#61=y!

4$**!>P.`!#+7!&$$1!d<6,$!+!&+(!'$+%!6,!#+7!*$3,!+!&6,!23!+!72<%!,+7,$!61!+!*2,!23!:$2:*$X7!
92<,#7/!"!,#61=!+!*2,!23!,#$!7,2%6$7!,#+,!#+0$!)29$!2<,!61!,#$!*+7,!.>!921,#7!#+7!&$$1!
(241!,2!0$%'!0$%'!;22(!U2<%1+*679/!"!,#61=!610$7,6;+,60$!%$:2%,61;!67!0+*<$(!92%$!+1(!
92%$!124!6%216)+**'!61!+!,69$!4#$1!U2<%1+*67,7!+%$1X,!;60$1!,#$!,69$!2%!,#$!921$'!,2!
(2!&6;!610$7,6;+,6217/!D2!"! ,#61=!4$!+%$! :%+67$(!32%!4#$1!4$!$c:27$!729$,#61;!2%!
&%$+=!1$47!!

E24!+4+%$!+%$!'2<!23!)21(<),61;!'2<%!)+%$$%!46,#!,#$!&$7,!:2776&*$!:%+),6)$7!
61!'2<%!(+6*'!:%23$77621+*!*63$f!!

"!,#61=!$,#6)+*!,#61=61;!7#2<*(!:*+'!+1!69:2%,+1,!%2*$!61!$0$%'!U2<%1+*67,X7!(6+%'!
,#%2<;#!#67,2%'/!"!(21X,!,#61=!]$0$721!#+7!9+($!$,#6)+*!,#61=61;!+1'!92%$!69:2%,+1,/!
"1!9'!961(!"!,#61=!6,!7#2<*(!#+0$!+*4+'7!&$$1!69:2%,+1,!"!(21X,!,#61=!]$0$721!#+7!
:+%,6)<*+%*'!)#+1;$(!,#61;7!32%!9$/!"!,#61=!4$!+%$!;20$%1$(!&'!,#$!%<*$7!23!,#$!*+1(!
+1(!4$!#+0$!,2!32**24!,#27$!%<*$7!23!,#$!*+1(!+1(!"!,#61=!+1'!)217)6$1,62<7!U2<%1+*67,!
4#2!67!:%2:$%*'!,%+61$(!46**!&$!+4+%$!23!,#$!$,#6)+*!9+,,$%7!61!$0$%'!7,2%'!,#+,!,#$'!
4%6,$/!]$77!72!61!7:2%,7!&$)+<7$!+!*2,!23!6,!67!6102*061;!9+,,$%7!21!,#$!36$*(!&<,!61!,#$!
+%$1+!4#$1!6,!)29$7!,2!1$47!U2<%1+*679!"!,#61=!$0$%'!7,2%'!'2<!4%6,$!'2<X%$!,#61=61;!
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($0$*2:9$1,7!61! ,#$! ]$0$721! "1d<6%'!+7! ,#$'! <132*($(f!E24!9<)#!$9:#+767!4+7!
:*+)$(!61!'2<%!U2<%1+*679!92(<*$7!46,#!%$*+,621!,2!$,#6)7!+1(!%$;<*+,621f!

"3!"X9!&$61;!#21$7,!4$!*$+%1$(!92%$!+&2<,!4#+,! '2<!)+1!*$;+**'!%$:2%,!+1(!
#24!$,#6)7!+1(!*+4!,6$!61!&<,!4#$1!6,!)+9$!,2!$,#6)7!4$!(6(1X,!#+0$!+1'y!2<%!92(<*$7!
4$%$!9$(6+!*+48!%$:2%,61;8!06($2!U2<%1+*6798!7#2%,#+1(!+1(!:<&*6)!+33+6%7/!D2!,#$%$!
4+71X,!+1!+),<+*!$,#6)7!92(<*$!+1(!"!%$+**'!467#$(!,#$%$!42<*(!#+0$!&$$1!21$!&$)+<7$8!
*6=$! "!7+6(8!6,X7!7,6**!729$,#61;! ,#+,! "X9!7,6**! *$+%161;!+&2<,!6,X7!729$,#61;! "X9!7,6**!
#+061;!,2!+7=!9$!$(6,2%!+&2<,!6,X7!729$,#61;!63!"!)+9$!61,2!+!:276,621!4#$%$!"!)+1!$(6,!
+%,6)*$7!"!42<*(!7,%<;;*$!46,#!$,#6)7!&$)+<7$!"!*6=$!+!;22(!7,2%'/!"!*6=$!+!;22(!(%+9+,6)!
7,2%'/!"!*6=$!729$,#61;!,#+,X7!;261;!,2!;$,!+!*2,!23!06$47!21!,#$!61,$%1$,!+1(!<7<+**'!
4#$1!'2<!(21X,!%$:2%,!$,#6)+**'!,#+,!67!4#$1!:$2:*$!)*6)=!21!+!7,2%'/!D2!"!42<*(!7+'!
,#+,!12,!$12<;#!$9:#+767!67!:*+)$(!21!$,#6)7!4#$1!"!4+7!7,<('61;/!!
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(2$71X,!%$:$+,!)$%,+61*'!61!2<%!:<&*67#61;!)29:+1'/!!
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]$,!9$!,#61=!23!+1!$c+9:*$/!"!#+0$!3$*,!,#$!927,!92%+**'!)#+**$1;$(!4#$1!"X9!
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q !&<,!"X(!7+'!0+;<$*'!4#$1!"X9!61!)2<%,!+1(!,#$%$X7!+!0<*1$%+&*$!:$%721!61!,#$!(2)=!
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E24!(6(!'2<!($+*!46,#!,#$!36%7,!,69$!'2<!(6(!+!($+,#!(22%!=12)=f!
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N#8!63!"X9!)29:*$,$*'!#21$7,!46,#!'2<8!'$78!"!($*+'$(!"!:%2)%+7,61+,$(!"!:<,!6,!233!<1,6*!
9'!$(6,2%!#+(!,2!7+'!,2!9$!'2<!1$$(!,2!;2!+1(!(2!,#67!124!4$!1$$(!,#67!6132%9+,621!
124!+1(!"!(6(!(6,#$%!+1(!q !"!4+71X,!(%6061;!+,!,#+,!:261,!"!(2!(%60$!124!q !72!"!4+*=$(!
20$%!,2!,#$!%2+(!+1(!"!(6,#$%$(!%$+**'!+1(!"!21*'!=12)=$(!21!+!)2<:*$!23!(22%7!+1(!"!
4+7!9$,!46,#!,#$!7+9$!#27,6*6,'!,#$!7+9$!|4#+,!+%$!'2<!(261;!#$%$f!B#67!67!+!:$%721!
,#+,X7!(6$(/!b#+,X7!4%21;!46,#!'2<f!b#'!+%$!'2<!(261;!,#67fX!72!,#+,!4+71X,!+!0$%'!
;22(!$c:$%6$1)$!61!9'!36%7,!21$/!D2!"!(6(!(6,#$%!"!(6(1X,!;$,!7,%+6;#,!21!6,/!B#$7$!(+'78!
"!3$$*!+!*2,!92%$!)2136($1,!,#+1!"!42<*(!&<,!"!4+71X,!&+)=!,#$1/!!

C+/!b#+,!67!+!1$47!7,2%'f!!
"3! 729$,#61;! 67! 1$4742%,#'8! <132%,<1+,$*'! ,#$7$! (+'78! 6,X7! +! #$+(*61$! 21! +!

4$&76,$!:$2:*$!42<*(!)*6)=!21!,2!&$!61,$%$7,$(!61/!+1',#61;!1$47!42%,#'8!*$,X7!3+)$!6,!
,#$7$!(+'7!67!+1',#61;!,#+,!67!$1,$%,+6161;!2%!729$,#61;!,#+,!67!7$96Z6132%9+,60$!!

"7!,#$%$!+!)*$+%!*67,!23!4#+,!72%,7!23!7,2%6$7!'2<%!1$47%229!67!61,$%$7,$(!61f!!
C&/!b#+,!=61(!23!7,2%6$7!(2!'2<!4%6,$f!!
H0$%',#61;/!"!4+7!)29:*$,$*'!,#%241!61!,#$!($$:!$1(!4#$1!"!7,+%,$(/!V1!9'!

36%7,!4$$=8!"!4+7!7$1,!,2!)2<%,8!"!%$:2%,$(!21!+!7)#22*!7,2%'8!729$21$!4+7!(%+;;$(!2<,!
23!,#$!)+1+*!72!"!%$:2%,$(!21!,#+,8!"!(2!)%69$8!"!(2!)#+%6,'!7,2%6$78!"!(2!7,2%6$7!+&2<,!
$(<)+,6218!7,2%6$7!+&2<,!61d<$7,7/!"X(!7+'!:2*6,6)78!)2<1)6*!7,2%6$7!+1',#61;!*6=$!,#+,/!D2!
"!(2!$0$%',#61;/!!
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b#$1!"!36%7,!7,+%,$(!+,!9'!1$47%2298!,#$%$!4$%$!76c!%$:2%,$%7/!N1(!124!,#$%$X7!
U<7,! 9$/! b#$1! "! 7,+%,$(! ,#$%$! 4$%$! 76c! %$:2%,$%78! +! 7:2%,7! $(6,2%8! ,42! )299<16,'!
%$:2%,$%7!+1(!,#$%$!4+7!+!1$47!$(6,2%!+1(!+1!$(6,2%/!N1(!124!,#$%$X7!U<7,!+1!$(6,2%8!
9$8!+1(!,42!)299<16,'!%$:2%,$%7/!]6=$!"!7+6(8!,#$!61(<7,%'!67!<1($%;261;!(%+7,6)!)<,7!
+,!,#$!929$1,!,2!:+'!233!($&,7!+1(!&$)+<7$!,#$'!42%=$(!2<,!,#$'!)+1!7:$1(!*$77!921$'!
+1(!,#$'!)2<*(!;$,!&'!46,#!)*6)=Z&+6,!)21,$1,!124!+1(!*$77!+&2<,!;22(!d<+*6,'!61Z($:,#!
610$7,6;+,60$!U2<%1+*679/!D2!,#$'X0$!(24176W$(!&+76)+**'!+1(!6,X7!0$%'!0$%'!7+(!+1(!
6,X7!729$,#61;!,#+,!#+7!,<%1$(!,#$!,+&*$7!+%2<1(/!",X7!729$,#61;!,#+,X7!%$+**'!+33$),$(!
,#$!d<+*6,'!23!U2<%1+*679!61!%$;621+*!1$47/!"X9!12,!7<%$!+&2<,!1+,621+*!1$47/!"!=124!
B#$!M<+%(6+1!+%$!)<%%$1,*'!*22=61;!32%!(21+,6217!32%!U2<%1+*679!+1(!,#$'!#+0$!+!*2,!
23!3%$$*+1)$%7!42%=61;!32%!,#$9!72!6,X7!:%$,,'!(6%$!+,!,#$!929$1,/!N1(!,#+,X7!9+'&$!
729$,#61;!'2<!)+1!%$3$%$1)$!61!'2<%!F#O!,#$%$X7!*$77!,%+6161;8!*$77!610$7,9$1,!,#$7$!
(+'7/!o2<!;$,!:$2:*$!*6=$!9$!4+1($%61;!61!+1(!6,!,22=!,42!+1(!+!#+*3!'$+%7!,2!9+=$!
9$! :$%9+1$1,! +1(! ,2! 7,+%,! 9'! :%2:$%! ,%+6161;! ,2! &$)29$! 7$162%! %$:2%,$%/! D2!
<132%,<1+,$*'!$0$1!61!*6;#,!23!,#$!61d<6%'!'2<!+%$!7,<('61;! ,#$!:$2:*$!+,! ,#$!,2:!23!
,#$7$!)29:+16$7!,#$'!(21X,!)+%$!,#$'!4+1,!06$4$%7y!#6;#$%!06$47!21!,#$!61,$%1$,!,#$'!
(21X,!%$+**'!)+%$!+&2<,!,#$6%!:%61,!:<&*6)+,621!+1'92%$!6,X7!21*'!+&2<,8!"!3$$*!+1'4+'8!
6,X7!21*'!+&2<,!,#$!921$'/!!

E24!9<)#!$9:# +767!67!:*+)$(!21!U2<%1+*67,7!;$1$%+,61;!,#$6%!241!7,2%'!6($+7f!!
",X7!+!96c,<%$!23!&2,#/!_+76)+**'!4#$1!:$2:*$!7$1(!$9+6*7!6,!<7<+**'!;$,7!7$1,!

,2! +! ;$1$%6)! 61&2c! +1(! 9'! 1$47! $(6,2%! 46**! :6)=! ,#+,! <:! +1(! 63! #$! ,#61=7! ,#+,X7!
1$4742%,#'!#$!46**!7$1(!6,!,2!9$!+1(!#+0$!9$!*22=!61,2!6,!&<,!927,!23!,#$!,69$!6,X7!21!
9$!+1(!&$)+<7$!"X0$!&$$1!#$%$!,#%$$!'$+%7!124!"X0$!&<6*,!<:!)21,+),7!72!"!;$,!:$2:*$!
%61;61;!9$!<:!7+'61;!|(6(!'2<!=124!,#67!67!#+::$161;fX!+!*2,!23!6,!67!61,$%1$,!&+7$(!72!
"!)#$)=!,#$!:2*6)$!4$&76,$!"!)#$)=!#27:6,+*!4$&76,$7!"!)#$)=!,#$!)2<1)6*!4$&76,$!"!)#$)=!
,#$!72)6+*!9$(6+!6,X7!+!&6;!21$/!N!*2,!23!:$2:*$!+%$!21!72)6+*!9$(6+!72!,#$'!46**!:27,!72!
,#$'!46**!:27,!,#61;7!,2!2<%!:+;$!72!,#$'!7$1(!<7!Q+)$&22=!9$77+;$7!72!"X(!7+'!,#$!
72<%)$!23!+!*2,!23!1$47!124!67!21!72)6+*!9$(6+!+1(!21!,#$!61,$%1$,/!B#$%$X7!*$77!,69$!
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&6;;$%!,241!+1(!21$!23!,#$9!,+=$7!)+%$!23!,#$!)2<%,!76($!23!,#61;7/!"!(2!;2!,2!)2<%,!
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7,<33!*6=$!,#+,/!N1(!6,X7!12,!U<7,!+!U2&!6,!)#+1;$7!21!+!(+6*'!&+767!+1(!,#+,X7!#24!"!#+::$1!
,2!&$!61!,#$!61(<7,%'!124!!

P']*T6.5*'%"(*@%,&-./0(1*1".-*5%*#%,M**
"!,#61=!32%!9'!U2&!"!,#61=!6,X7!,$**61;!+!7,2%'!&<,!+*72!;6061;!:$2:*$!&2,#!76($7!

23!,#$!+%;<9$1,!+,!,#$!7+9$!,69$8!+#98!61!U2<%1+*679!+*72!6,!67!69:2%,+1,!,2!;60$!:$2:*$!
+!026)$!4#$1!,#$'!9+'!12,!#+0$!21$!61!2,#$%!)210$1,621+*!32%97!y!6,X7!*6=$!;6061;!
:$2:*$! +! 026)$! <:! +;+617,8! '2<! =1248! )2<1)6*78! 4#$1! ,#$'! 3$$*! *6=$! ,#$'X0$! &$$1!
4%21;$(!61!729$!4+'/!N#98!U2<%1+*679!,2!9$!67!+&2<,!,%<,#!61!+!*2,!23!%$7:$),7/!",X7!
+&2<,!#2*(61;!+<,#2%6,'!,2!+))2<1,/!"X0$!(21$!*2,7!23!7,2%6$7!124!+&2<,!}1+9$!%$(+),$(~!
)2<1)6*!)29:*+61,7!($:+%,9$1,!+1(!#24!,#$'X0$!967#+1(*$(!)29:*+61,78!+#8!7,<33!*6=$!
,#+,/!"!,#61=!6,X7!#2*(61;!+<,#2%6,'y!=$$:61;!,#$6%!3$$,!,2!,#$!36%$!+1(!&+76)+**'!,$**61;!
,#$!7,2%'!46,#2<,! ,22!9<)#!y! "X(!7+'! ,22!9<)#!&6+7!y! '2<!=1248! ,%'61;! ,2!=$$:!
S:+<7$T!)*$+%!+7!:2776&*$!32%!,#$!%$+($%!+7!4$**/!B#+,X7!69:2%,+1,!!

T6.5*.&"*56"*1.0-*&%/"(*%?*.*@%,&-./0(5M**
"!,#61=!6,X7!+!*2,!23!4#+,!"X0$!U<7,!7+6(/!B#$!9+61!%2*$!23!,#$!U2<%1+*67,!67!,2!,$**!

,#$!7,2%'!4$**!S:+<7$T!&$61;!+!026)$! ,2! :$2:*$!4#2!9+'!12,!#+0$!+!026)$!61!2,#$%!
)210$1,621+*!32%97!23!*63$/!"!,#61=!,#$!%2*$!///!,#$!%2*$!23!,#$!U2<%1+*67,!67!,2!=$$:8!+#98!
,#$!S*21;!:+<7$T!y!d<6,$!+!#+%(!d<$7,621!+),<+**'!y!"!,#61=!6,X7!,2!=$$:!:$2:*$!21!,#$!
,2$7!4#$1!y!4#$1!888!:$2:*$!61!:24$%!4#2!+%$!$*$),+&*$!*6=$!)2<1)6*2%7!LF7!:$2:*$!
*6=$!,#+,!"!,#61=!6,X7!=$$:61;!,#$9!SF+<7$T!,2!+))2<1,!+1(!%$+**'!S:+<7$T!7#2461;!,#+,!
S:+<7$T!:$2:*$!y!#99!6,X7!+!,2<;#!21$!S61!+<(6&*$!4#67:$%61;!%$:$+,61;!,#$!d<$7,621!
,2!#697$*3T/!"!,#61=!,#$%$!+%$!(633$%$1,!4+'7!'2<!)+1!+174$%!,#+,!&<,!233!,#$!,2:!23!9'!



! ! ! ! *cc0!

#$+(!"!,#61=!6,!%$+**'!67!;6061;!+!026)$!y!7<))61),*'!,2!'2<%!d<$7,621!y!;6061;!+!026)$!
,2!:$2:*$!4#2!3$$*!,#$'!9+'!12,!#+0$!21$!+1(!*67,$161;!,2!,#$6%!7,2%'!+1(!%$+**'!#2*(61;!
+<,#2%6,6$7!,2!+))2<1,!!

K%$*6.(*#%,&*:"&4":50%-*%?*@%,&-./0(1*46.-7"'*?&%1*$6"-*#%,*$"&"*.*
(5,'"-5M*T%,/'*#%,*(.#*#%,*6.'*.*1%&"*%&*/"((*0'"./0(504*:"&4":50%-*%?*@%,&-./0(1*
$6"-*#%,*$"&"*.*(5,'"-5M* *

"!(2!,#61=!"!4+7!d<6,$q !N#!"!,#61=!"!7:$+=!32%!+!*2,!23!7,<($1,7!y!U2<%1+*679!
7,<($1,7!y!4#2!;2!,#%2<;#!,#67!+!*2,!23!:$2:*$!+%$!*6=$8!+#8!23!4#+,!,#$!U2&!+),<+**'!
$1,+6*7!y!+!*2,!:$2:*$!,#61=!6,X7!+!%$+**'!$c)6,61;!3+7,!:+)$(!$106%219$1,!4#6)#!6,!67!
+1(!+*72!6,!)+1!&$!0$%'!7,%$773<*!+#98!+1(!'2<!*$+%1!0$%'!d<6)=*'!63!'2<X%$!12,!2%;+167$(!
y! '2<!=124!(+6*'!y!46,#! '2<%!42%=3*24!23!U2&7!,2!(2! ,#$1!7,<33!;$,7!*$3,!&'! ,#$!
4+'76($!729$,69$7/!"!,#61=!&$61;!2%;+167$(!67!0$%'!0$%'!69:2%,+1,/!"!,#61=!+!*2,!y!+!
*2,!23!7,<($1,7!729$,69$7!(21X,!y!4$**!y!,#$'!(21X,!%$+*67$!4#+,!,#$'X%$!;$,,61;!61,2!
+1(!6,!7$$97!:%$,,'!,2<;#!4#$1!'2<!;$,!61,2!6,!&<,!6,!7$$97!:%$,,'!$+76$%!4#$1!'2<!;$,!
+!&6,!23!,%+6161;/!

P"]* D-* 56"* %-7%0-7* '";.5"* %?* @%,&-./0(1* ;"0-7* .* 5&.'"* %&* .* :&%?"((0%-2*
$6046*(0'"*'%*#%,*5.A"M*T6#M**

H77$1,6+**'!6,X7!+*927,8!,2!9$8!+!U2&/!N,!,#$!$1(!23!,#$!(+'!6,X7!+**!y!&$61;!+!
U2<%1+*67,!y!'2<!=124!y!32%!729$!:$2:*$!6,X7!#$*(!61!d<6,$!#6;#!$7,$$9!+1(!32%!2,#$%7!
6,X7! 12,! &<,! ,2! 9$! 6,X7! +! U2&! 36%7,! 23! +**! +1(! )$%,+61*'! 6,X7! +! ,%+($! &$)+<7$! '2<X%$!
($0$*2:61;!+!7$%6$7!23!7=6**7!,#+,!+%$!0$%'!06,+*!,2!,#$!U2&!+1(!"!(2!,#61=!6,X7!+!,%+($!'$78!
+#8!"!42<*(!)*+77!6,!+7!+!,%+($/!!

P?]*D(*56"&"*.-#%-"*0-*@%,&-./0(1*$6%*0-(:0&"(*#%,*.-'2*0?*(%2*$6#M**
]21;!:+<7$!S76;#T!y!12,!y!12,!12,!:+%,6)<*+%*'/!?2!21$X7!72%,!23!y!4#+,!"!,%'!

,2!7,+'!+4+'!3%29!y!2=!y!4$**!+7:6%61;!,2!&$!"!42<*(!:%2&+&*'!"X0$!+*4+'7!*6=$(!
#24! __R! %$:2%,7! 7,%+6;#,! (241! ,#$! 96((*$! 121Z&6+7$(8! 121Z:+%,67+1! 72! 12! 21$! 61!
:+%,6)<*+%!y!+#8!U<7,!,%'61;!,2!,#61=!233!,#$!,2:!23!9'!#$+(!S*21;!:+<7$T!G2&$%,!F$7,21!
67!+!&%2+()+7,$%!"! ,#61=!#$X7!0$%'! (633$%$1,!+*4+'7! :<,7!+)%277!#67! :261,7!0$%'!4$**!
G2&$%,!F$7,21!<7$(!,2!&$!21!"Bh!y!__R!124/!"?!:%61,!Y$1!L+;<6%$!+,!,#$!O+6*'!
L6%%2%!+#!+#9!'$7!233!,#$!,2:!23!9'!#$+(!"X(!7+'!G2&$%,!F$7,21!+1(!Y$1!L+;<6%$!

P7]*T6.5*.&"*#%,&*4.&""&*7%./(M**
",X7!+!,%6)='!21$/!"!+9!(<$!,2!76,!9'!7$162%!U2<%1+*679!$c+97!61!L+%)#!1$c,!

'$+%!72!,#$!7#2%,Z,$%9!;2+*!67!,2!:+77!,#+,!4#6)#!)29$7!46,#!+!:+'!%67$!+1(!,#$1!"X**!&$!
)*+77$(! +7! +! 7$162%! %$:2%,$%/! N#! &<,! ,#$! *21;Z,$%9! ;2+*! 46**! :%2&+&*'! y! "X0$! 12,!
,#2<;#,!+&2<,!,#67!23,$1!y!,2!;$,!+*21;!,2!&6;;$%!+1(!&$,,$%!,#61;7!y!12!(67%$7:$),!,2!
}1+9$! %$(+),$(~! &<,! "X(! )2176($%! 92061;! ,2! ]21(21! 2%! L+1)#$7,$%! &$)+<7$! ,#+,X7!
4#$%$!+!*2,!23!,#$!*$+(!U2&7!+%$!124/!_<,!61!,$%97!23!,#$!)+%$$%!;261;!61,2!FG!2%!:%$77!
y!,#$!6($+!23!&$61;!+!:%$77!2336)$%!(261;!+!&2;!7,+1(+%(![!,2!I!67!92%$!42%=!,#+1!+!
%$:2%,$%/!B#$!;$1$%+*!)217$17<7!'2<!;$,!67!,#$'!+%$!21!4+'!92%$!921$'!4#6)#!;$,7!
:$2:*$X7!&+)=7!<:!7*6;#,*'/!N#8!61!,$%97!23!FG!6,!42<*(1X,!&$!+!&+(!,#61;!72!:2776&*'!
92061;! ,2! FG! 2%! &$61;! +! :%$77! 2336)$%! +#! *+,$%! 21! 61! *63$! &<,! "X(! &$! 2:$1! ,2! +1!
2::2%,<16,'!61!L+1)#$7,$%!63!,#$!2::2%,<16,'!+%27$!!

B"C"(%-*D-E,0&#*!



! ! ! ! *cc06!

Q.]* T6.5* 4.-* #%,* 5"//* 1"* .;%,5* 56"* B"C"(%-* D-E,0&#* 0-5%* 56"* F,/5,&"2*
3&.4504"(*.-'*=5604(*%?*56"*3&"((M**

B#$!]$0$721!61d<6%'!4+7!)+%%6$(!2<,!$#9!(<$!,2!,#$!%$)=*$77!1+,<%$!61!+!*2,!23!
:+:$%7!21!:$2:*$!4#2!3$*,!6,!4+7!&6;!610+7621!23!,#$6%!:%60+)'/!"! ,#61=!,#$!]$0$721!
61d<6%'!4+7!;22(!+1(!"! ,#61=!6,!4+7!*21;!20$%(<$!61!729$!%$7:$),7/!B#$!1$4!:%$77!
)29:*+61,7!)299677621!=$$:7!6,!7,%21;$%!,#+1!,#$!21$!&$32%$!6,!,#+,!4+78!,#+,!4+7!;22(!
&$)+<7$!1$47:+:$%78!'2<!=1248!4$%$!%$)=*$77*'!:<%7<61;!7$17+,621+*!7,2%6$7/!F#21$!
#+)=61;!,2!+1'!U2<%1+*67,!42<*(!&$!+&72*<,$*'!+::+**61;!+1(!"!+*72!,#61=!+1(!"!,#61=!
,#67!96;#,!&$!)2961;!<:!61!'2<%!*+,$%!d<$7,6217!4#$1!"!9$$,!:$2:*$!32%!,#$!36%7,!,69$!
+1(!,$**!:$2:*$!4#+,!"!(2!:$2:*$!729$,69$7!96;#,!#+0$!+!U2=$!y!729$,69$7!:$2:*$!
7+'!,2!9$!22#!(21X,!#+)=!9'!:#21$!2%!729$,#61;!*6=$!,#+,!4#6)#!67!4#6)#!67!+!&6,!23!+!
U2=$!&<,!,2!;22(8!#21$7,!U2<%1+*67,7!6,!)+1!&$!0$%'!42%%'61;/!"!(2!,#61=!]$0$721!4+7!+!
0$%'!:276,60$!7,$:!61,2!(%+461;!+!0$%'!)*$+%!*61$!&$,4$$1!:<&*6)!61,$%$7,!+1(!%$7:$),61;!
:%60+)'!!

K.(*B"C"(%-*6.'*.-#*01:.45*%-*#%,&*4.&""&*0-*@%,&-./0(1M**
"!,#61=!6,X7!;60$1!y!"!,#61=!61!*2)+*!1$47:+:$%7!6,X7!7*6;#,*'!(633$%$1,/!"!,#61=!

'2<X0$!;2,!,2!%$+*67$!*2)+*!1$47:+:$%7!67!y!+!*2,!23!,#$!1+,621+*7!4#2!)+%%6$(!2<,!729$!
23! ,#67!7,<33!"X9!12,! ;261;! ,2!1+9$!1+9$7!6,X7! :%$,,'!2&062<7!4#2!+!d<6)=!M22;*$!
7$+%)#!7#2<*(!,$**!'2<!4#2!(6(!6,/!"!,#61=!21!*2)+*!1$47:+:$%7!"!,#61=!46,#!7,2%6$7!4$!
#+0$!,2!+::%2+)#!6,!46,#!$c,%+!)+<,621!&$)+<7$!4$!#+0$!,2!42%=!61!,#$!7+9$!)6,'!,#+,!
,#$7$!:$2:*$!+%$!*6061;!61/!D2!4$!#+0$!,2!y!&+76)+**'!y!&%$+,#$!,#$!7+9$!+6%!+7!,#$7$!
:$2:*$!$0$%'(+'!4#$%$+7!+12,#$%!1$47:+:$%!y!+12,#$%!1+,621+*!1$47:+:$%!9+'&$!
,#$'!96;#,!<7$!+!1$47!+;$1)'!,2!;2!2<,!,2!+!7)$1$!+1(!:2776&*'!,#67!%$:2%,!9+'!7,%<;;*$!
46,#!$,#6)+*!%<*$7!,2!;$,!,#$!7,2%'!2%!,#$'!421X,!3$$*!,2!&$+,!,#$!)<7#6217!21!,#+,!&<,!
4#$1!,#$'!*$+0$!,#$!:*+)$!+3,$%4+%(7!6,X7!y!'2<!=124!y!,#$'!,<%1!<:8!;$,!,#$!7,2%'!
+1(!;2!+4+'!4#$%$+7!46,#!*2)+*!%$:2%,$%7!#+0$!,2!($+*!46,#!,#$!)217$d<$1)$7!23!,#+,/!
"1!,$%97!23!#24!6,X7!+33$),$(!9$!61!,$%97!23!,#$!61d<6%'!+1(!"!+9!+4+%$!23!6,!&<,!"!(21X,!
,#61=!61!*2)+*!1$47%2297!6,X7!+1!677<$!y!61!'2<%!*2)+*!1$47%229!'2<!+%$!$c,%$9$*'!
)+%$3<*! +1'4+'/! N! *2,! 92%$! )+%$3<*! ,#+1! ,#$! 1+,621+*7! &$)+<7$! 4$! (21X,! #+0$! ,#$!
921$'!,2!36;#,!+!*$1;,#'!*$;+*!&+,,*$!!

K%$*$%,/'*#%,*'"(4&0;"*:,;/04*5&,(5*0-*@%,&-./0(5(*.-'*@%,&-./0(1*0-*#%,&*
"J:"&0"-4"M**

"! ,#61=!6,!67!*24/!"! ,#61=!6,!67!d<6,$!*24/!"!(2!,#61=!,#$%$!67!+!*+)=!23!,%<7,!61!
U2<%1+*67,7/!B#$1!"!+*72!,#61=!63!21$!:$%721!#+(!+!&+(!$c:$%6$1)$!46,#!+!U2<%1+*67,!1$47!
;$,7!+%2<1(!+1(!,#$'!46**!,$**!2,#$%!:$2:*$/!_<,!+*72!4#$1!"!#+0$!(21$!4#+,!+%$!)+**$(!
($+,#!(22%!=12)=7!4#$%$!:$2:*$!(6$!+1(!'2<!;2!2<,!,2!,#$!3+96*'X7!#2<7$!=12)=!21!
,#$6%!(22%!+1(!+7=!63!,#$'X(!*6=$!,2!&$!61,$%06$4$(!y!'2<!#+0$!,2!;2!+%2<1(!,#$%$!+1(!
7+'!6,X7!+! ,%6&<,$! :6$)$! ,2! '2<%!721!2%!(+<;#,$%8!9<98!(+(8! ;%+1(9+8!;%+1((+(!$,)/!
b$X%$!12,!#$%$!,28!4$X%$!12,!#$%$!,28!(67#!(6%,8!'2<!=1248!4$X%$!12,!61,$%3$%61;/!N1(!
63!,#$'!,$**!<7!,2!;2!+4+'!y!'2<!=124!y!4$!;2!+4+'/!?24!+!*2,!23!:$2:*$!46**!&$!
:*$+7+1,*'!7<%:%67$(!+3,$%8!$7:$)6+**'!46,#!9$!+1(!2,#$%!:$2:*$!61!,#$!1$47%229!4#2!
#+0$!;21$!2<,!,2!7,<33!*6=$!,#67!+1(!4$X0$!#+1(*$(!7,<33!46,#!)+%$!+1(!,#$'X0$!23,$1!
7+6(!,#+1=!'2</!B#$%$!67!,#+,!76($!,2!6,!&<,!"!,#61=!,#$'!7,6**!7$$!<7!y!}1+9$!%$(+),$(~!
61!;$1$%+*!"!,#61=!,#$'!(2!7$$!<7!+7!%$7:$),3<*!1$47:+:$%!&<,!+*72!"!,#61=!,#$!21*61$!



! ! ! ! *cc066!

7,<33! 67! 7*6;#,*'! 92%$! ,+&*26('! 72! S*21;! :+<7$T! +! *2,! :$2:*$! ($3616,$*'! 7+'! }1+9$!
%$(+),$(~!67!3<**!23!%<&&67#!&<,!,#$1!,#$%$!+%$!,#27$!:$2:*$!4#2!&<'!6,!$0$%'!(+'!+1(!
%$+(!6,!)20$%!,2!&+)=!+1(!;2!21!,#$!4$&76,$!+7!4$**!72!"! ,#61=!6,X7!+!&6,!23!+!96c$(!
9$77+;$!&<,!"!(2!,#61=!,#+,!+!*2,!23!:$2:*$!(2!967,%<7,!U2<%1+*67,7!&<,!,#$'!+%$!*22=61;!
+,! ,#$! 7,<33! ,#+,! 4$1,! 21! 61! ,#$! #+)=61;! 7)+1(+*! +1(! ,#27$! U2<%1+*67,7! +%$! ;6061;!
U2<%1+*67,7!+!&+(!1+9$!!

T6.5*0(*#%,&*,-'"&(5.-'0-7*%?*56"*:,;/04*0-5"&"(5M**
"!,#61=!,#$!:<&*6)!61,$%$7,!67!4#+,!6,!67/!"!,#61=!63!6,!67!,#$!:<&*6)X7!%6;#,!,2!=124!

,#$1!"!,#61=!6,X7!42%,#!(261;!,#$1!,#$%$X7!+*4+'7!,#+,!*61$!&$,4$$1!:%60+)'!+1(!:<&*6)!
61,$%$7,!&<,!"!,#61=!'2<!#+0$!,2!4$6;#!6,!<:!21!+!)+7$!&'!)+7$!&+767/!"!(21X,!+*4+'7!,#61=!
,#+,!y!4$!23,$1!#+0$!+!($&+,$!61!,#$!1$47%229!,#+,!4$!729$,#61;!21!Q+)$&22=!,#+,!
729$!,#61;!63!6,X7!21!Q+)$&22=!32%!$0$%'21$!,2!7$$!,#$1!6,X7!12,!:%60+,$!2,#$%7!46**!7+'!
2,#$%467$!72!"!,#61=!32%!,#$!:<&*6)!61,$%$7,!6,!#+7!,2!&$!7$$1!21!+!)+7$!&'!)+7$!&+767!!

T6.5*(%&5*%?*560-7(*'%*#%,*(""*@%,&-./0(5(*4&05040("'*?%&M*3&.0("'*?%&M**
"!,#61=!U2<%1+*67,7!+%$!y!"!,#61=!U2<%1+*67,7!+%$!)%6,6)67$(!32%!+!1<9&$%!23!,#61;7!

&<,!"!,#61=!9+61*'!,#$!21$!,#+,!"X0$!7$$1!21!72)6+*!9$(6+!67!21$!y!67!3*6::+1,!)299$1,7!
23! *+W'! U2<%1+*679! 12,! ;$,,61;! ,#$! 3+),7! %6;#,! 4#$1! "! ,#61=! +! *2,! 23! :$2:*$! (21X,!
<1($%7,+1(!#24!4$X0$!)29$!,2!,#+,!&6,!)21)*<7621!$#!"!(21X,!+*4+'7!y!"!,#61=!+!*2,!23!
:$2:*$!967<1($%7,+1(!,#$!%2*$!4$!:*+'!61!,#$!,241!,#+,!4$!%$:%$7$1,!+1(!"!,#61=!,#$!
9+61!y!6,X7!d<6,$!+!#+%(!21$!&$)+<7$!4$!23,$1!;$,!+!&6,!23!7,6)=!32%!:2776&*'!4$+,#$%!
7,2%6$7!*6=$!4#$1!4$!(2!7,2%6$7!+&2<,!7124!+1(!4#$1!6,! (2$71X,!7124!4$! ;$,! ;%6$3!
7+'61;!+#!,#+,8!'2<!=1248!,#+,!'2<X%$!*'61;!&<,!63!6,X7!)29$!3%29!,#$!L$,!V336)$!,#+,X7!
+!%$*6+&*$!72<%)$!&<,!:$2:*$!(21X,!+*4+'7!7$$!,#+,!:$2:*$!U<7,!*22=!+,!<7!+1(!;2!+#!6,X7!
,#$!}1+9$!%$(+),$(~!,#$'X%$!*'61;!6,X7!7,<33!*6=$!,#+,!6,X7!d<6,$!+!#+%(!21$!+1(!,#$'!7+'!
4#'!(21X,! '2<!<1)20$%!7)+1(+*7!2%!7,<33!*6=$!,#+,!+1(!"!,#61=!$0$%'!*2)+*!1$47%229!
:%2&+&*'!,$**!'2<!(633$%$1,*'/!",X7!+!)+7$!23!9+1:24$%!+7!4$**!,#$'!4+1,!:%2:$%!1$47!
&<,!4$!(2!+*4+'7!)20$%!1$47!+!*2,!23!,#$!:%2:$%!1$47!729$,69$7!67!12,!%$+(!+7!9<)#!
+1(!+!%$+**'!7$17+,621+*!1$478!"X9!7,%<;;*61;!,2!,#61=!23!21$!233!,#$!,2:!23!9'!#$+(!
+#98!4$!(6(!+!7,2%'!+&2<,!+!429+1!4#2!4+7!4+*=61;!,#%2<;#!}1+9$!%$(+),$(~!)6,'!
)$1,%$!46,#!12!)*2,#$7!21!+1(!+!*2,!23!:$2:*$!4#2!%$+(!,#+,!7+6(!6,!4+7!*+W'!U2<%1+*679!
&<,!4$!)+1!U<7,63'!,#+,!&$)+<7$!6,X7!12,!*+W'!U2<%1+*679!6,X7!+!7,2%'!&$)+<7$!6,X7!%$+(!&'!
,#2<7+1(7! +1(! ,#2<7+1(7! 23! :$2:*$! 4#$%$+7! +! 7,2%'! ,#+,! 67! :%2:$%! )2%1$%7,21$!
U2<%1+*679!96;#,!12,!&$!%$+(!+7!9<)#/!"!(2!,#61=!:$2:*$!;60$!<7!7,6)=!!

3&.0("'*?%&M*
"!,#61=!U2<%1+*67,7!+%$!%+%$*'!%+%$*'!:%+67$(!$7:$)6+**'!*2)+*!U2<%1+*679/!"!,#61=!

4$!+%$!%+%$*'!:%+67$(!&<,!4#$1!4$!+%$!:%+67$(!"!,#61=!6,!67!32%!7,2%6$7!,#+,!+%$!69:2%,+1,!
,2!,#$!)299<16,'!,#+,!4$!7$%0$!+1(!+;+61!729$!23!,#$!7,2%6$7!729$!%$:2%,$%7!96;#,!
4%6,$!,#+,!+%$!69:2%,+1,!,2!729$!:$2:*$!*6=$!+!)#+%6,'!7,2%'!2%!729$,#61;!,#+,X7!12,!
#+%(!#6,,61;!&%$+=61;!1$47!2%!+1',#61;!*6=$!,#+,/!"1!9'!241!$c:$%6$1)$8!"!(6(!+!7,2%'!
+&2<,!@P!;<'7!4#2!7#+0$(!,#$6%!#+6%!233!32%!)#+%6,'!%+6761;!921$'!32%!+!9+,$!4#2!#+(!
)+1)$%!+1(!,#$!7,2%'!4+71X,8!'2<!=1248!4+71X,!+!&6;!7,2%'8!96;#,!12,!&$!,#$!;%$+,$7,!
7,2%'!,#+,!"X0$!(21$8!&<,!6,!#+(!72!9<)#!3$$(&+)=!+1(!*2,7!23!:$2:*$!7+'61;!,#+1=!'2<!
32%!#$*:61;!3<1(%+67$!+1(!7,<33!*6=$!,#+,/!"!,#61=8!"!,#61=8!,#$%$!67!+!3*6:76($!,2!6,!&<,!21!
,#$!4#2*$! "! ,#61=!U2<%1+*67,7!729$,69$7! (21X,! ;$,! )%$(6,! ,#+,! ,#$'! ($7$%0$!61!729$!



! ! ! ! *cc0666!

%$7:$),7!&$)+<7$!729$!23!,#$!7,2%6$78!,#$!9+1!#2<%78!,#+,!96;#,!&$!:<,!61,2!7,<33!+1(!
#24! )$%,+61!7,2%6$7!+%$! )%+3,$(8! :<,! ,2;$,#$%8!671X,! 7$$1!72! ,#$! :%+67$! ;2$7!967761;!
729$,69$7!

Q;]*960-A0-7*;.4A*5%*#%,&*(5,'"-5*#".&(*.&%,-'*Q^PP*.-'*Q^PQ2*6%$*1,46*
"1:6.(0(*$.(*:/.4"'*0-*56"*4/.((&%%1*%-*/".&-0-7*.;%,5*%&*A"":0-7*5&.4A*%?*56"*
'"C"/%:1"-5(*0-*56"*B"C"(%-*D-E,0&#*.(*56"#*,-?%/'"'M**

B#$%$!4+7!S:+<7$T!+!3<**!92(<*$!($(6)+,$(!,2!*+48!9$(6+!*+48!4#6)#!67!0$%'!
0$%'!69:2%,+1,!,2!+1'!U2<%1+*67,/!o2<!#+0$!,2!=124!'2<%!*+4!2%!'2<!421X,!&$!+**24$(!
61!+1'!1$47%229/!N#9!$,#6)7!*$77!72!&<,! ,#$%$!4+7!+*4+'7!y! ,#$%$!4+7!+*4+'7!+!
92(<*$!21!$,#6)7!&<,!$,#6)7!+,!<160$%76,'!4+7!92%$!+&2<,!+!(67)<77621!12,!9$%$*'!+&2<,!
#24! ,2!#+1(*$!+!76,<+,621!4#$1! '2<X%$!61! ,#$!1$47%229/!",!4+7!92%$!+1!+)+($96)!
(67)<77621!21!$,#6)7/!",!4+71X,!:<,!61,2!)21,$c,!61!+!%$+*!*63$!76,<+,621!72!$,#6)7!4+7!
,+<;#,!+1(!9$(6+!*+4!4+7!0$%'!69:2%,+1,!!

H-*P*+.-,.&#*Q^PW2*56"*D:(%*='05%&(r*F%'"*%?*F%-',45*46.-7"']*T"&"*
56"("*46.-7"(*4%11,-04.5"'*5%*#%,*.-'*#%,&*4%//".7,"(M*K%$*$.(*560(*'%-"M**

F<&*6)!61,$%$7,!($3$1)$7!#+0$!#$*:$(/!N!*2,!23!:$2:*$!(2!#+0$!+!1$;+,60$!06$4!
23!U2<%1+*67,7!4#2!+1(!46**!)%'!32<*/!L+1'!23!,#$!)*+<7$7!61!":72!+%$!y!20$%!#+*3!23!
,#$9!#+0$!;2,!:<&*6)!61,$%$7,!($3$1)$7!"!,#61=!,#+,!(2$7!#$*:!<7!&<,!+;+61!6,X7!#+1(*$(!
21!+!)+7$!&'!)+7$!&+767/!b$!;2,!;60$1!2<,y!"X0$!;2,!+!)2:'!23!,#$!$(6,2%7X!)2($!21!9'!
($7=!+1(!729$,69$7!"X**!#+0$!+!%$+**'!d<6)=!*22=!+1(!"!,#61=!6,!67!%$+**'!69:2%,+1,!&<,!
+;+61!'2<!#+0$!,2!,+=$!6,!21!+!)+7$!&'!)+7$!&+767!+1(!"!(2!,#61=8!$7:$)6+**'!32%!+!*2)+*!
:+:$%8!46,#2<,!+!9+7760$!&<(;$,8!*$;+*!&<(;$,8!6,!67!69:2%,+1,!,2!&$!$c,%+!)+%$3<*/!!

R.]*F.-*#%,*:&%C0'"*(%1"*"J.1:/"(*$6"&"*#%,*%&*#%,&*4%//".7,"(*$"&"*
?.4"'*$056*1%&./*01:/04.50%-(*&"/.5"'*5%*#%,&*$%&AM**

S*21;! :+<7$T! "X(! :%2&+&*'! 7+'! :%$062<7*'! 4#$1! 61! }1+9$! %$(+),$(~! 4#$1!
729$21$!4+7!9<%($%$(!+1(!"!4+7!42%=61;!21!,#$!4$$=$1(!+1(!4$!;2,!,2*(!233!,#$!
%$)2%(! ,#+,! #$! (6$(! &'! +! ;22(! 72<%)$! +1(! ,#$! 3+96*'! 4+7! 12,! #+::'! 46,#! ,#+,!
6132%9+,621! &$61;! 7#+%$(! +1(! "! 32<1(! 6,! #+%(! ,2! $c:*+61! ,2! ,#67! 429+1! 4#2! #+(!
)21,+),$(!9$!,#+,!6,!4+7!:<&*6)!61,$%$7,!,#+,!,#67!9+1!#+(!(6$(/!",!4+7!+!0$%'!0$%'!#+%(!
(6336)<*,!,#61;!,2!#+1(*$!2&062<7*'!+!0$%'!$92,621+*!,69$!32%!,#$!3+96*'!&<,!4$!#+(!,28!
"!#+(!,2!,#61=8!"!4+7!,2*(!,#67!&'!+!72<%)$!233!,#$!%$)2%(!,2*(!&'!+!:2*6)$!72<%)$!4#2!
+7=$(!12,!,2!&$!1+9$(!2%!,2!7+'!4#$%$!,#$!72<%)$!)+9$!3%29/!_<,!"!U<7,!7+6(!,#$!72<%)$!
#+(!,2*(! ,#$!}1+9$!%$(+),$(~!,#+,!#67!:$%721!#+(!(6$(!&<,!,#$!3+96*'!4$%$1X,!%$+**'!
#+::'!+&2<,!,#+,/!_<,!"!,#61=!61!+!)+7$!*6=$!,#67!4#$%$!,#$!;<'!4+7!36%7,!21!*63$!7<::2%,!
"!,#61=!,#$!$,#6)7!=61(!23!)29$7!61,2!d<$7,621!+,!,#+,!:261,!_<,!"!,#61=!,#$!:<&*6)!61,$%$7,!
2<,4$6;#$(! y!&$)+<7$! '2<! (2! ;$,!+! *2,!23!7,6)=!21*61$!729$,69$7!729$!%$:2%,$%7!
96;#,!)+0$!2,#$%7!7,+1(!36%9!'2<!)+1X,!:*$+7$!$0$%'21$!2&062<7*'!&<,!,#$1!,#$'!7+'!
4$!61,%<($(!61,2!3+96*'!*63$!+1(!7,<33!*6=$!,#+,!+1(!,#$1!'2<!7,2:!,2!,#61=!729$21$8!
729$21$X78!&$$1!=6**$(!+1(!,#$!:<&*6)!#+7!+!%6;#,!,2!=124!+&2<,!,#+,/!!

S.]*T6.5*0(*.*-"$(*(5%&#M**
"!,#61=!y!"!,#61=!,#$!927,!69:2%,+1,!,#61;!+&2<,!+!1$47!7,2%'!67!,#+,!36%7,!23!+**!

6,X7!;2,!,2!&$!+&2<,!:$2:*$!$0$%'(+'!:$2:*$!*6061;!*6061;!61!}1+9$!%$(+),$(~!61!}1+9$!
%$(+),$(~!4#$%$!"!)20$%!&<,!6,X7!+*72!;2,!,2!&$!+;+61!+&2<,!#2*(61;!:$2:*$!,2!+))2<1,!
61! :276,6217! 23! :24$%! +1(! :%$7,6;$! 61! )$%,+61! %2*$7! $#! "! ,#61=! %$:%$7$1,61;! ,#$!



! ! ! ! *cc6c!

)299<16,'!7,+1(61;!<:!32%!}1+9$!%$(+),$(~!7,+1(61;!<:!32%!,#$!:$2:*$!4$!4%6,$!+&2<,!
+7!4$**!"!,#61=!,#+,X7!+*72!$c,%$9$*'!69:2%,+1,/!b$!<7$!+**!72%,7!:%$77!%$*$+7$7!4$!;$,!
)+**7!)29$!61!,6:7!$9+6*7!7$1,!,2!<7!'2<!=61(!23!($)6($!63!6,X7!+!7,2%'!21!#24!6,!+33$),7!
:$2:*$!+33$),7!}1+9$!%$(+),$(~!63!729$21$X7!&$$1!4%21;$(!&'!+!)2<1)6*!2%!:2*6)$!2%!
729$,#61;! *6=$! ,#+,! 2%! 729$,#61;! 61! ,#$! :<&*6)!61,$%$7,! 61! +! )$%,+61! +%$+! 23! }1+9$!
%$(+),$(~!!

S;]*T6.5*A0-'*%?*(5%&0"(*'%*#%,*$&05"M**
"!4%6,$!06%,<+**'!$0$%',#61;/!"!9$+1!"!4%6,$8!*6=$!,2(+'8!"X0$!&$$1!,+)=*61;!QV"7!

3%29!:2*6)$!}1+9$!%$(+),$(~!)2<1)6*/!Q2%!9$!6,X7!9+61*'!#+%(!1$47!&<,!"!(2!+**!72%,7!
23!7,<33!32%!:$2:*$!4#2!4+1,!,2!(2!)#+%6,'/!"!4%2,$!+!3$+,<%$!+&2<,!+!1+9$!4#2!4+7!
9+($!#29$*$77!+1(!32<1(!+!)#+%6,'!,#+,!,<%1$(!#67!*63$!+%2<1(!+1(!4#2X7!4+*=61;![P!
96*$7!+)%277!,#$!5Y!,2!%+67$!921$'!32%!)#+%6,'/!"X0$!(21$!*6,$%+**'8!9+61*'!+7!+!,%+61$$8!
"!1$$(!,2!:+77!9'!7$162%!$c+9!61!9+%)#!"!#+0$!,2!7#24!CP!7,2%6$7!3%29!>P!(633$%$1,!
)+,$;2%6$7!72!,#+,X7!:2*6)$8!)%69$8!)#+%6,'!7,<338!+**!72%,7!23!7,<33!"!(2!+**!72%,7!23!7,<33!
)2<%,! "X0$! (21$! d<6,$! +! *2,! 23! )2<%,! }1+9$! %$(+),$(~! )%241! )2<%,! +,,$1($(! :%$77!
)213$%$1)$7!72!6,!67!+!;22(!96c/!

K%$*1,46*"1:6.(0(*0(*:/.4"'*%-*@%,&-./0(5(*7"-"&.50-7*56"0&*%$-*(5%&#*
0'".(M**

"!,#61=!6,!(2$7!y!"!,#61=!6,!(2$7!0+%'!+!*2,!23!y!+!*2,!238!+#!y!%$:2%,$%7!(2!
233$%!,#$6%!241!7,2%6$7!y!($3616,$*'!12,!$0$%',#61;!,#+,!"!4%6,$!67!67!9'!241!7,<33/!"!(2!
;$,!729$!7,2%6$7!,2!(2/!N#8!,#$!7,2%6$7!,#+,!+%$!;$1$%+,$(!&'!%$:2%,$%7!y!"!9$+18!+;+61!
,#$!)*+776)!21$!32%!+!*2)+*!%$:2%,$%!67!,+=61;!+!1+,621+*!677<$!+1(!9+=$!6,!y!+1(!361(!+!
}1+9$!%$(+),$(~!+1;*$!32%!6,/!"3!6,X7!+!;20$%19$1,!%<*61;8!#24!(2$7!,#+,!+33$),!}1+9$!
%$(+),$(~!#24!(2$7!,#+,!+33$),!,#$!:$2:*$!23!}1+9$!%$(+),$(~!#24!9+1'!:$2:*$!46**!
&$! +33$),$(! y! ,#$! _%$c6,! $c+9:*$! ,#$! #6;#! )2<%,! %<*61;! 7:$+=61;! 32%! ,#$! )+&61$,!
9$9&$%! +&2<,! #24! ,#67! %<*61;! 46**! +33$),! :$2:*$! 61! }1+9$! %$(+),$(~/! L+'&$! ,#$!
&$(%229!,+c!y!'$+#!4$!23,$1!361(!,#+,!4$!;$,!:%$77!%$*$+7$7!)29$!,#%2<;#!,2!<7!+1(y!
'2<!=124y!63!6,X7!'2<!=124!63!:$2:*$!23!}1+9$!%$(+),$(~!96;#,!%$+(!+&2<,!,#$1!4$!
61)*<($!6,/!b$X%$!12,!y!"X9!12,!%$+**'!#2<7$!:%2<(/!"!46**!12,!12,!<7$!+!:%$77!%$*$+7$!
&<,!2&062<7*'!+7!+!U2<%1+*67,!'2<!23,$1!361(!,#+,!729$!23!'2<%!&$7,!7,2%6$7!)29$!3%29!
'2<%!241!y!3%29!'2<%!241!6($+7!y!72!6,!67!+!96c,<%$/!

S4]*D-*$6.5*$.#(*6.C"*(%40./*1"'0.*.-'*$"; Z;.("'*@%,&-./0(1*01:.45"'*
$6.5*0(*1".-5*;#*-"$(*0-*#%,&*-"$(&%%1M**

D2)6+*! 9$(6+! 67! 9+7760$/! ",X7! +&72*<,$*'! #<;$/! "! 9$+1! "! )+1X,! 7,%$77! ,#$!
69:2%,+1)$!23!72)6+*!9$(6+/!"!9$+1!4$!#+0$!+!16;#,!%$:2%,$%!4#2!y!4#2!y!+7!4$!
7:$+=!124!46**!&$!,%2**61;!B46,,$%!32%!+1'!&%$+=61;!<:(+,$7/!"!,#61=8!$7:$)6+**'!B46,,$%8!
+1(!Q+)$&22=! +7! 4$**! 32%y! Q+)$&22=! 67! +1! $0$%Z61)%$+761;! ,22*8! +#98! 32%! *2,7! 23!
0+%62<7!%$+7217!y!729$!23!9'!&$7,!7,2%6$7!#+0$!)29$!3%29!Q+)$&22=/!N#98!3%29!
:$2:*$!:27,61;!7,<33!21!Q+)$&22=!+1(!"X0$!)21,+),$(!,#$9!+1(!"X0$!9+($!729$!23!9'!
927,!#+%(!#6,,61;!7,2%6$7!#+0$!)29$!3%29!Q+)$&22=/!"!4%2,$!+&2<,!+!;<'8!+!.IZ'$+%Z
2*(!*+(8!4#2!;2,!4#2!;2,!&$+,$1!<:!&'!@P!y!@P!=6(7!21!+!7)#22*!:*+'61;!36$*(8!+#98!
729$!23!,#$!:6),<%$7!+7!4$**!y!729$!23!,#$!&$7,!:6),<%$7!,#+,!4$X0$8!+#8!,#+,!4$X0$!
:<&*67#$(!#+0$!)29$!3%29!Q+)$&22=/!N#98!"!%$+**'!)+1X,!7,%$77!#24!&6;!6,!67/!N#8!"!



! ! ! ! *ccc!

,#61=!6,!:%206($7!+!*2,!23!)21,$1,/!H7:$)6+**'!61!+!&6;!)6,'!*6=$!}1+9$!%$(+),$(~!,#$%$X7!
+*4+'7!729$,#61;!=12)=61;!+%2<1(/!!

N96"*:6%5%(*?&%1*?.4";%%A*#%,*6.C"*5%*7"5*:"&10((0%-yO*
o$+#!'$+#!'$+#!4$!+*4+'7!+7=!:$%9677621!+1(!4$X(!7+'!|42<*(!'2<!961(!63!

4$!<7$!'2<%!:#2,2!32%!:<&*6)+,621X!+1(!4$X(!+*4+'7!+7=!,#$98!+#8!"!=124!,#$%$X7!y!"!
=124! ,#$%$X7! y! $7:$)6+**'! 4$**! "! =124! 23! 2,#$%! 2%;+167+,6217! 4#2! 9+'! <7$! +!
Q+)$&22=! :#2,2! +#! 46,#2<,! :$%9677621! y! 21! ,#$!4#2*$! '$+#! 4$! ($3616,$*'! +7=!
:$%9677621!!

S']* K%$* 1,46* "1:6.(0(* 0(* :/.4"'* %-* @%,&-./0(5(* 4%C"&0-7* 4%,&5(* .-'*
4%,-40/*1""50-7(M**

"!,#61=!$7:$)6+**'!32%!}1+9$!%$(+),$(~!)2<1)6*!+1(!}1+9$!%$(+),$(~!)%241!)2<%,!
,#$%$!+%$!+*4+'7!7,2%6$7!,#+,!+%$!+0+6*+&*$!,2!:+:$%/!R2<%,!7,2%6$7!(2!$c,%$9$*'!4$**!32%!
,#$!4$&76,$!+#!)$%,+61!)2<%,!7,2%6$78!63!,#$!+33$),7!+%$!,#$%$8!63!,#$'!+%$!+&2<,!+!7:$)636)!
+%$+!23!}1+9$!%$(+),$(~!,#$1!6,X7!d<6,$!;22(/!R2<1)6*7!y!,#$%$!67!+!%$+*!$9:#+767!21!
)20$%61;!)2<1)6*!+7!4$**/!N;+618!'2<!=1248!4$!<7$(!,2!#+0$!+!)2<1)6*!%$:2%,$%!4#2!
(2$7!*6,$%+**'!$0$%',#61;!)2<1)6*!)2<1)6*!)2<1)6*/!?24!6,X7!<7<+**'!7#+%$(!2<,!,2!,#$!
%$:2%,$%7!&$)+<7$!4$!(21X,!#+0$!,#$!9+1:24$%!+1'92%$!&<,!4$!,%'!+1(!)20$%!,#$9!+7!
9<)#!+7!4$!)+1/!H0$%'21$!67!+*4+'7!:2%61;!,#%2<;#!)2<1)6*!(2)<9$1,7!,2!7$$8!+#8!'2<!
=1248!63!,#$%$X7!+1',#61;!#6(($1!61!,#$%$!&$)+<7$!729$!23!,#$!&$7,!7,2%6$7!"!361(!y!
$7:$)6+**'!)2<1)6*!7,2%6$7y!+%$!#6(($1!+4+'!4#$%$!,#$!+0$%+;$!:$%721!21!,#$!7,%$$,!
9+'!12,!9+'!12,!4+1,!,2!7:$1(!,69$!;261;!,#%2<;#/!D2!'$+#!12!($3616,$*'!)2<%,7!+1(!
)2<1)6*8!$7:$)6+**'!32%!+!*2)+*!1$47+:+:$%!67!+),<+**'!:611+)*$!32%!2<%!42%=!3*24/!D,<33!
,#+,!;2$7!61!,#$!:+:$%!'$+#/!!

D(*560(*$6.5*#%,*"J:"45"'*#%,*$%,/'*;"*'%0-7*.5*560(*(5.7"*%?*#%,&*4.&""&M**
N,!,#$!+;$!"X9!+,!124f!N#8!S*21;!:+<7$T!'$7!+1(!12/!N#!&$32%$!"!&%2=$!61,2!

U2<%1+*679!3<**!,69$!"!4+7!42%=61;!61!+!&+%/!N#!"!4+7!0$%'!0$%'!)*27$!y!&%$+=61;!61,2!
,#+,!36%7,!3<**!,69$!61!U2<%1+*679!67!+&72*<,$*'!y!6,X7!%$+**'!(6336)<*,/!N#!"!4+7!42%=61;!
3<**Z!"!4+7!42%=61;!+&2<,!@P!#2<%7!+!4$$=!61!+!&+%!+1(8!'2<!=1248!"!4+7!(261;!4$**!
+1(!,#$'!+),<+**'!233$%$(!9$!63!"!4+1,$(!,2!U261!,#$!3+7,Z,%+)=!9+1+;$9$1,!7)#$9$/!"!
4+7!0$%'!y!"!4+7!)2176($%61;!#6,,61;!U2<%1+*679!21!,#$!#$+(!&$)+<7$8!'2<!=1248!"!;2,!
*2+(7!23!233$%7!,2!(2!7,<33!32%!3%$$!&<,!"!7+6(!"!4+1,!:+'61;8!'2<!=1248!D28!6,!4+7!+!
(6336)<*,!21$!,#+,!:261,/!B#61=61;!3%29!&+)=!,#$1!,2!4#$%$!"!+9!124!6,X7!+!)29:*$,$!
42%*(!+4+'!"!7<::27$!&<,!"!y!"!7<::27$(!4#$1!"!4+7!+,!<16!"!42<*(!#+0$!*6=$!,2!#+0$!
,#2<;#,!+,!+;$!.K!'$+%7!2*(!"!42<*(!&$!+,!,#67!:261,!&<,!,#$!+;$!"!+9!124!,#$%$!4+7!+!
,69$!4#$1!"! *$3,!<16!4#$1!"! ,#2<;#,!6,!42<*(!&$!d<6,$! (6336)<*,! ,2!361(!9'7$*3!61!+!
76,<+,621!*6=$!"!+9!124!y!72!'$7!+1(!12/!O$:$1(7!21!#24!3+%!'2<!*22=!&+)=/!!

S?]* K%$* $%,/'* #%,* .(("((* 56"* 4%11,-04.50%-* ;"5$""-* &":%&5"&(* .-'*
"'05%&(M**

E24!(2!"!+77$77!,#+,f!L+61*'! '$+#!'$+#!"!9$+1!S*21;!:+<7$T!U<7,!,2!(2<&*$!
)#$)=! 46,#! ,#67! 4#+,! "X9! (21;! #$%$! 9'! 1+9$! 421X,! &$! :<&*67#$(! 2%! 4#+,! 2%! ,#$!
:<&*6)+,621!"!42%=!32%f!S?2!12!"!46**!&$!%$(+),61;!,#+,T/!o$+#!"!9$+1!21!9'!:$%721+*!
$c:$%6$1)$!2<%!32%9$%!)#6$3!$(6,2%!4#2!"!y!"!#+%(*'!7:2=$!,2!61!:%2&+&*'!.>!921,#7!
23!9$!&$61;!,#$%$!4#$%$+7!2<%!1$4!$(6,2%!67!0$%'!0$%'!+::%2+)#+&*$!"!)+1!;2!61,2!#$%!
2336)$!+1(! ,+*=! ,2!#$%!4#$1$0$%!"!4+1,! ,2!+1(!2<%!1$47!$(6,2%!"! )+1!7:$+=! ,2!$0$1!



! ! ! ! *ccc6!

,#2<;#!4$X%$!+,!2,#$%!$1(7!23!,#$!2336)$!o2<!=124!63!"X9!42%=61;!21!+!&6;!7,2%'!"X**!
+*4+'7!:6,)#!6,!,2!,#$!1$47!$(6,2%!"!7+'!:6,)#61;!"X**!(2!,#+,!6132%9+**'/!N#8!'$+#8!6,X7!
9+61*'!6,X7!d<6,$!2:$1!,#$!)299<16)+,621!)#+11$*7/!"!+*4+'7!361(!,#+,!&$,4$$1!9$!+1(!
,#$!1$47!$(6,2%!4$!61,$%+),!d<6,$!23,$1!72!'$+#!6,X7!+!3+6%*'!2:$1!:%2)$77!729$,69$7!6,!
)2<*(!&$!&$,,$%!729$,69$7!&<,!6,X7!d<6,$!;22(/!!

96"&"* 6.C"* ;""-* 0-(5.-4"(* $6"&"* "&&%&(* 6.C"* ;""-* z"'05"'* 0-5%* 4%:#z*
',&0-7*56"*:&%',450%-*:6.("M*K.(*560(*"C"&*6.::"-"'*5%*.-#*%?*#%,&*(5%&0"(M*K%$*
$.(*56"*(05,.50%-*'"./5*$056M*

o$+#!"!9$+1!'$+#!6,!#+::$17!,2!&$!"!;$,!y!"X0$!23,$1!$9+6*$(!y!*$77!72!124///8!
61!,#$!$+%*'!:+%,7!23!9'!)+%$$%!"X(!7$1(!)2:'!,#%2<;#8!'2<!=1248!46,#!967,+=$7!61!6,!
+1(!729$,69$7!6,!42<*(!;$,!9677$(!"X0$!7$1,!6,!,#%2<;#!+1(!6,X7!;2,!:+7,!,#$!1$47!$(6,2%!
+1(!,42!7<&7!+7!4$**!&$32%$!6,X7!:%61,$(!+1(!2&062<7*'!6,X7!7*6;#,*'!+112'61;!&<,!+;+61!
6,X7!;21$!,#%2<;#!9'7$*3!+7!,#$!,%+61$$!+1(!6,X7!;21$!,#%2<;#!,#%$$!2,#$%!:$2:*$/!o$+#!
"!9$+1!6,!#+7!#+::$1$(!21)$!2%!,46)$!4#$%$!"X0$!7$1,!7,<33!"!9$+1!"X0$!#+(!21$!,69$!
4#$%$!"!7$1,!)2:'!20$%!+1(!+!1$47!$(6,2%!)#+1;$(!+!)2<:*$!23!*61$7!+1(!6,!+1(!6,!=61(!
23!7#63,$(!,#$!7,2%'!,2!+12,#$%!+%$+!+1(!"!;2,!d<6,$!+112'$(!&'!6,!4#$%$!"!#+(!,2!)213%21,!
,#$!:$%721!+&2<,!,#+,!&<,!,#+,X!721*'!#+::$1$(!21)$/!_<,!9+61*'!4$!%<1!+!d<6,$!,6;#,!
7#6:!+),<+**'!63!,#$%$X7!+1'!63!,#$%$X7!+1'!967,+=$7!&$32%$!($+(*61$!,$!7<&!$(6,2%!46**!
)29$!20$%!+1(!:261,!6,!2<,!+1(!7,<33!*6=$!,#+,/!B#$%$X7!12!&6;!12!&6;!61d<6%'!2%!+1',#61;!
*6=$!,#+,!&<,!63!6,X7!d<6,$!+!&6;!967,+=$!,#$!1$47!$(6,2%!96;#,!)29$!20$%!+1(!7+'!)29$!
21!'2<!1$$(!,2!72%,!,#+,!2<,/!",X7!12,!+!&6;!y!"!3$$*!&+(!7+'61;!6,X7!12,!+!&6;!($+*!&<,!
,#$!+92<1,!23!7,2%6$7!:$2:*$!(2!+1(!,#$!+92<1,!23!42%(7!21!,#$!:+:$%!729$,#61;!46**!
'2< !=124!729$,#61;!46**!;$,!,#%2<;#!6,X7!#<9+1!$%%2%!+!967,+=$!729$,69$7!,#$'!;$,!
,#%2<;#!&<,!'2<!,%'!,2!;$,!6,!%6;#,!&$32%$!'2<!7$1(!'2<%!)2:'!21!!
* !



! ! ! ! *ccc66!

I%(" *
P.]*e%,*'0'*.-*,-'"&7&.',.5"*'"7&""M *
o$7!
;]*T6"-*'0'*#%,*7&.',.5" *
5#!U<7,!,#67!'$+%!'$+#!>P.I!
e%,*(5.&5"'*0-*Q^^ẐZ*
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?28!6,X7!U<7,!61!,#$!&+)=;%2<1(/!N,! ,#$!36%7,!76;1!23!,%2<&*$8! '2<!%61;!<:! ,#$!

)29967762161;!$(6,2%!4#2!;+0$!'2<!,#$!U2&!+1(!7+'!,#61;!67!;$,,61;!+!&6,!3%+<;#,!+1(!
[!,69$7!2<,!23!.P!,#$'X**!7+'!32%;$,!6,!,#$1/!!

"1!,$%97!23!,#$!]$0$721!"1d<6%'8!4#+,!+%$!'2<%!,#2<;#,7!+&2<,!4#+,!4$1,!21!
+1(!4#+,!)+9$!2<,!23!,#+,f!

"!%$;+%(!6,!+7!d<6,$!16)#$!%$+**'/!"!9$+1!6,!4+7!:%61)6:+**'!+&2<,!:#21$!#+)=61;/!
B#$! :<&*6)! 4+7! 967,+=$1! 61! ,#61=61;! 6,! 4+7! +&2<,! *67,$161;! ,2! *60$! )210$%7+,621! 6,!
4+71X,!6,!4+7!+**!+&2<,!#+)=61;!026)$9+6*!+1(!6,!4+7!+!79+**!1<9&$%!23!:$2:*$!(261;!
6,/!N1(!,#$!)$*$&%6,6$7!4#2!)29:*+61$(8!*6=$!R#+%*2,,$!R#<%)#8!=$:,!,#$!921$'!(6(1X,!
,#$'f!D#$X7!+*%$+('!;2,!96**6217/!N1(!"!,#61=!61!,#67!42%*(!23!#<%,!"!,22=!,#$!06$4!4#+,!
67!42%7,!(+9+;$!,#+,X7!&$$1!(21$!,2!,#$7$!:$2:*$!4#2!#+0$!*2+(7!23!921$'!+1'4+'8!
6,X7!+!0$%'!79+**!1<9&$%!23!U2<%1+*67,7!6102*0$(8!6,!4+7!+!9+7760$!61d<6%'! ,#$'! ;2,!
9+7760$!+92<1,7!23!)29:$17+,621!+1(!*2,!=$:,!,#$!921$'!*6=$!R#+%*2,,$!R#<%)#!%+,#$%!
,#+1!;6061;!6,!,2!)#+%6,'!+1(!"!,#61=!6,!:+*$(!61!76;1636)+1)$!)29:+%$(!,2!4#+,!4$1,!21!
&$32%$/!"!(21X,!,#61=!+1'21$!4+7!7$%62<7*'!#+%9$(!&'!#+061;!,#$6%!026)$9+6*!#+)=$(/!
b+7!E<;#!M%+1,!,%+<9+,67$(!2%!+1',#61;f!"!=124!6,!4+7!4%21;!&<,!"!(21X,!,#61=!+!*2,!
23! U2<%1+*67,7! 4$%$! 6102*0$(! +1'4+'/! B#$! ;<'! 4#2! 4+7! (261;! 6,! 4+71X,! $0$1! +!
U2<%1+*67,! 4+7!#$f!E$!4+7!+! :%60+,$!$'$8!7$)<%6,'! ;<'/!D2! '$+#! "! (6(1X,!%$+**'! ;$,!
+;6,+,$(!&'!6,!+**/!!

R+1!'2<!,#61=!23!61)6($1,7!61!'2<%!)+%$$%!4#$%$!'2<!96;#,!#+0$!,#2<;#,!'2<!
)2<*(! #+0$! (21$! ,#+,! 61! +! 92%$! $,#6)+*! 9+11$%f!
"X9!,%'61;!,2!,#61=!S.P!7$)21(!:+<7$T/!"X9!7,%<;;*61;!,2!&$!#21$7,!SJ!7$)21(!:+<7$T/!
?2!"!(21X,!,#61=!72/!_<,!'2<X0$!;2,!,2!&$+%!61!961(!4#+,!U2<%1+*67,7!(2!6102*0$7!+1!
<1<7<+*!+92<1,!23!($,+)#9$1,/!"3!"!4$1,!+%2<1(!42%%'61;!+&2<,!4#+,!+!:$%721!96;#,!
,#61=!23!+!7,2%'!4#$1!6,!;2,!61,2!,#$!:+:$%8!"!42<*(1X,!4%6,$!6,!42<*(!"f!"X(!;2!233!+1(!
&$!+!7<:$%9+%=$,!9+1+;$%!2%!729$,#61;/!"X9!12,!%$92%7$3<*!&<,!'2<!#+0$!,2!&$+%!61!
961(!,#+,!"!,#61=!"!7<33$%!3%29!+!*2,!92%$!(67+772)6+,621!,#+1!+!*2,!23!:$2:*$!+1(!"!,#61=!
U2<%1+*679!,$1(7!,2!(%+4!:$2:*$!4#2!(2!#+0$!,#+,!&$)+<7$!6,X7!+!)+%$$%!+(0+1,+;$/!"!
9$+1!,#$%$!+%$!9+1'!U2<%1+*67,7!4#2!+%$!)29:+77621+,$!+&2<,!,#61;7!&<,!,2!(2!,#$!U2&!
$33$),60$*'! '2<! #+0$! ,2! #+0$! +! 7$0$%$! +92<1,! 23! ($,+)#9$1,! 2,#$%467$! '2<! U<7,!
$92,621+**'!)2**+:7$!$0$%'!,69$!'2<X%$!(261;!729$,#61;!63!'2<!7,2:!+1(!:6,)#!61!,2!
#$*:!617,$+(!23!(261;!4#+,!'2<X%$!7<::27$(!,2!(2!4#6)#!67!;+,#$%61;!6132%9+,621!+&2<,!



! ! ! ! c)6c!

6,!2&U$),60$*'/!D2!128!"!)+1X,!,#61=!23!+1',#61;!,#+,!"X0$!%$;%$,,$(/!"X0$!&$$1!:#'76)+**'!
+77+<*,$(!+!1<9&$%!23!,69$7!20$%!,#$! '$+%7!+1(!"!7<::27$!"!)2<*(!#+0$!;21$!,2!,#$!
:2*6)$!+&2<,!6,!&<,!'2<!1$0$%!(2!&$)+<7$!'2<!:<,!6,!(241!,2!+1!2))<:+,621+*!#+W+%(!!

o2<!7+6(!&$32%$!,#+,!}1+9$!%$(+),$(~!#+(!7$1,!'2<!&+)=!`8!J8!K!,69$7!,2!+!#2<7$!
4+7!,#+,!($+,#!(22%!=12)=f!

o$7!&<,!63!4$!*$+0$!}1+9$!%$(+),$(~!2<,!23!6,8!+**!1+,621+*!1$47:+:$%7!4$%$!
(261;!6,!61!,#$!.[KP7/!B#$'!4$%$!36$%)$*'!)29:$,6,60$!+1(!,#$'!42<*(!12,!,+=$!12!32%!
+174$%!72!'2<X(!#+0$!,2!;2!&+)=8!=$$:!=12)=61;8!(67)<77!921$'8!7#20$!12,$7!,#%2<;#!
(22%7!233$%61;!921$'!,#+,!=61(!23!,#61;\!U<7,!;$1$%+**'!&$!:$%767,$1,!,2!+1!$c,$1,!,#+,!
42<*(!12,!&$!,2*$%+,$(!124/!!
* !
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a"- *
o2<!+%$!%$,6%$(f!
?2,!$c+),*'/!?2,!$c+),*'/!"X0$!%$,6%$(!+7!+!U2<%1+*67,!67!+!;22(!:#%+7$!&<,!"!#+(!

,#$!2::2%,<16,'!+&2<,!@!2%!C!'$+%7!+;2!,2!,+=$!+!02*<1,+%'!7$0$%+1)$!:+)=+;$!3%29!,#$!
}1+9$!%$(+),$(~!4#$%$!"X(!42%=!+1(!"X(!+*4+'7!4+1,$(!,2!(2!y!"X(!(21$!+1!LN!61!
L6*6,+%'!E67,2%'!4#6*$!"!4+7!7,6**!42%=61;!+!:+%,!,69$!,#61;!+,!,#$!}1+9$!%$(+),$(~/!"!
4+7!$1U2'61;!,#+,!72!"!($)6($(!,2!;2!+1(!(2!+!F#O/!D2!,#+,X7!4#+,!"X0$!(21$!+1(!"X9!
72%,!23!61!,#$!*+7,!7,+;$7!23!6,!2&062<7*'!'2<!=124!4#+,!6,X7!*6=$!6,X7!d<6,$!($9+1(61;!
+1(! d<6,$! $1U2'+&*$! &<,! "X0$! 1$+%*'! 36167#$(! 6,! 124/! D2! '$78! "X9! 12,! )<%%$1,! +7! +!
:%+),6,621$%!&<,!"X0$!7,6**!;2,!*2,7!23!)21,+),7!+1(!3%6$1(7!4#2!+%$!&<,!,#+,X7!4#$%$!"!+9!
%$+**'/!!

E24!*21;!4$%$!'2<!+!:%+),6,621$%!32%f!
"!7,+%,$(!61!3<**!,69$!1$47:+:$%!%$:2%,61;!61!.[KP!4#$%$!+%$!4$!1248!>P.J8!,2!

>P.@!72!@@!'$+%7/!!
R+1!'2<!,$**!9$!+&2<,!,#$!(633$%$1,!U2&7!'2<X0$!#+(!61!U2<%1+*679f!
D<%$/!Q%29!.[KP!<1,6*!+&2<,!.[[[8!"!42%=$(!61!%$;621+*!1$47:+:$%7!927,!23!

,#+,!,69$!21!,#$!}1+9$!%$(+),$(~!1$47:+:$%!61!}1+9$!%$(+),$(~!+),<+**'!4#6)#!67!#24!
"!=124!}1+9$!%$(+),$(~!&$)+<7$!4$!42%=$(!,2;$,#$%!32%!+!4#6*$!,#$%$/!_+76)+**'8!61!
.[KP8!"!7,+%,$(!+7!+!,%+61$$!%$:2%,$%/!"!U261$(!21!+!4$$=*'!1$47:+:$%!61!}1+9$!%$(+),$(~!
1$+%!}1+9$!%$(+),$(~!+1(! ,#$1! ,#%$$! '$+%7!*+,$%!"!4$1,! ,2! ,#$! }1+9$!%$(+),$(~!+7!+!
;$1$%+*!%$:2%,$%!+1(!42%=$(!9'!4+'!,#%2<;#!1<9$%2<7!U2&7!1$47!$(6,61;8!7<&$(6,61;8!
7:$)6+*679!$(6,2%8!<1,6*!"!42<1(!<:!+7!($:<,'!$(6,2%!+1(!"!(6(!,#+,!U2&!32%!+&2<,!I!'$+%7/!
B#$1!61!.[[[8!"!920$(!21!,2!&$!9+1+;61;!$(6,2%8!;%2<:!9+1+;61;!$(6,2%8!+,!,#$!}1+9$!
%$(+),$(~/!

b#$1!'2<!7,+%,$(!4#+,!4$%$!'2<%!92,60+,6217!32%!4+1,61;!,2!&$!+!U2<%1+*67,f!
B#+,X7!+!;22(!d<$7,6218!,#+,/!"X(!+*4+'7!4+1,$(!"X(!+*4+'7!&$$1!61,$%$7,$(!61!

,#$!4#2*$!6($+!23!699$(6+)'/! "! (21X,!1$)$77+%6*'! ,#61=!"!#+(!+1'!#6;#!6($+7!+&2<,!
+&2<,!)#+1;61;!,#$!42%*(!2%!+1',#61;!*6=$!,#+,/!"!*6=$(!,#$!699$(6+)'!+&2<,!4#+,!"!
,#2<;#,!U2<%1+*679!4+7!+&2<,/!"!*6=$(!,#$!6($+!23!&$61;!+,!,#$!#$+%,!23!$0$1,7!63!'2<!
*6=$!+7!+!:+%,6)6:+1,Z2&7$%0$%/!L'!36%7,!($;%$$!4+7!61!:2*6,6)7!+*,#2<;#!"X(!4+1,$(!,2!
&$!+!U2<%1+*67,!761)$!"!4+7!+&2<,!.C/!"X9!12,!7<%$!4#'!"!(6(1X,!=124!+1'21$!4#2!4+7!
+!U2<%1+*67,!&<,!"X(!+*4+'7!*6=$(!,#$!6($+!23!6,/!_<,!"!7<::27$(!,#$%$!4+7!+!($;%$$!23!
%29+1,6)679! '2<!=124!%$+(61;!42%=8!%$+(61;!&22=78!&'! ,#$! ;%$+,7!23!U2<%1+*679! "!
7<::27$!+1(!21!Bh/!_<,!"!4+7!1$0$%!:+%,6)<*+%*'!61,$%$7,$(!61!&%2+()+7,!U2<%1+*679!
+),<+**'/!B#$! :%61,$(!42%(!+*4+'7!61,$%$7,$(!9$/!_<,! "!7<::27$8!+7!"! ;2,!92%$!+1(!
92%$!61,2!6,8!6,!4+7!+&2<,!4+1,61;!,28!12,!4+1,61;!,2!72<1(!:29:2<7!+&2<,!6,!&$)+<7$!
"!(21X,!,#61=!"!+9!:29:2<78!&<,!"!$1U2'$(!#2*(61;!:24$%!,2!+))2<1,/!N1(!"!)$%,+61*'!
;2,! ,#+,!2::2%,<16,'!4#6*$!"!4+7!+,! ,#$!}1+9$!%$(+),$(~!&$)+<7$!6,!4+7!+,! ,#+,! ,69$!
4#$1!"!U261$(!,#$!}1+9$!%$(+),$(~!72*(!.IP8PPP!)2:6$7!+!16;#,/!",!:%2&+&*'!7$**7!+&2<,!
.I!124!+1(!}1+9$!%$(+),$(~!4+7!+1!69:2%,+1,!+1(!:2*6,6)+**'!61,$%$7,$(!)6,'!+1(!6,!4+7!
+1!61,$%$7,61;!:*+)$!,2!&$!+1(!:%2&+&*'!4#'!"!7,+'$(!+7!*21;!+7!"!(6(/!!

B24+%(7!,#$!$1(!23!'2<%!)+%$$%8!(6(!,#+,!92,60+,621!)#+1;$f!
?2!"!4+7!*<)='!&$)+<7$!4#$1!"!4$1,!,2!,#$!}1+9$!%$(+),$(~!6,!4+71X,!+!;22(!

,69$!4#$1!,#$!)29:+1'8!,#$!767,$%!2%;+167+,621!,#+,!241$(!,#$!}1+9$!%$(+),$(~8!,#$!
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}1+9$!%$(+),$(~!#+(!)#+1;$(!#+1(7!1<9$%2<7!,69$7!+7!1$47:+:$%7!+*4+'7!(2!+1(!4+7!
;261;! ,#%2<;#!+12,#$%!241$%7#6:! 677<$!+1(! $0$%'! ,69$! ,#+,! #+::$1$(! 61$06,+&*'! 6,!
7$$9$(!,#$%$!42<*(!&$!3$4$%!U2<%1+*67,7!2%!92%$!:$2:*$!(261;!2,#$%!,#61;7/!"1!2,#$%!
42%(78! "! ,#2<;#,! ,#$! U2<%1+*679! 9677621! 4+7! 7<33$%61;/! "! <1($%7,+1(! 4#'! 6,! 4+7!
&$)+<7$!,69$7!4$%$!,2<;#!$)21296)+**'!+1(!4#$1!"!U261$(!,#$!}1+9$!%$(+),$(~!"!4+7!
*<)='!&$)+<7$!,#$!}1+9$!%$(+),$(~!4+7!$c:+1(61;/!",!#+(!;2,!729$!1$4!)21,%+),7!6,!
4+7!7,+%,61;!,2!7$%06)$!,#$7$!)21,%+),7!6,7$*3!%+,#$%!,#+1!<761;!3%$$*+1)$%7!72!,#$'!4$%$!
%$)%<6,61;!'2<1;!U2<%1+*67,78!,%+61$$78!+1(!3%$7#Z2<,Z23Z,%+61$$!'2<1;!U2<%1+*67,7!4#2!
42<*(!&$!&+7$(!+%2<1(! ,#$! )2<1,%'!+1(!61($$(!20$%7$+7!2))+7621+**'/!B#+,!72%,!23!
9677621!+7!+!1$4!$(6,2%!61!)#6$3!+::$+*$(!,2!9$!0$%'!9<)#!+1(!,#+,X7!4#'!"!U261$(!
,#$9!+),<+**'/!",!4+7!+!9677621!,#+,!"!*6=$(!+1(!"!7:$1,!,#$!%$7,!23!9'8!,#$!1$c,!.C!'$+%78!
&+76)+**'! (261;! ,#+,! 72!4#$1!$0$%'21$!4+7!9+=61;!U2<%1+*67,7!%$(<1(+1,! 4$!4$%$!
%$)%<6,61;! U2<%1+*67,78! ,%+6161;! ,#$9! +1(! ,+=61;! :$2:*$! 3%29! :*+)$7! *6=$! }1+9$!
%$(+),$(~!<160$%76,'!3%29!,#$!LN!)2<%7$!,#$%$!+1(!,<%161;!,#$9!61,2!U2<%1+*67,7/!D2!6,!
4+7!;%$+,!+),<+**'/!",!4+7!+!&%$+,#!23!3%$7#!+6%!3%29!,#$!,69$!"!7:$1,!61!,#$!*+,,$%!'$+%7!
+,!,#$!}1+9$!%$(+),$(~!4#$1!6,!4+7!+**!+&2<,!9+=61;!7+061;7/!

b#+,!(6(!'2<!7$$!U2<%1+*67,7!&$61;!)%6,6)67$(!32%f!
"!,#61=!,#$!&6;;$7,!)%6,6)679!&2,#!y!4$**8!63!4$X%$!,+*=61;!+&2<,!U2<%1+*679!+7!

+!:%23$77621!6,!4+7!+*4+'78!|2#8!,#$'!+%$!12,!:+%,6)<*+%*'!:%23$77621+*8!,#$'!(21X,!=124!
,#$6%! 7<&U$),8! ,#$'! +%$! :2*6,6)+**'! &6+7$(X8! ,#$! <7<+*! 3+96*6+%! ,#61;7! ,#+,! +%$! +*4+'7!
,#%241!+,!U2<%1+*67,7!46,#!%+%$*'!+1'!23!6,!7<::2%,$(!61!9<)#! ,#$!7+9$!4+'! :$2:*$!
)%6,6)67$!$7,+,$!+;$1,7!2%!)+%!7+*$79$1/!b#$1!"!4+7!}7:$)6+*679!%$(+),$(~!$(6,2%!+,!,#$!
}1+9$!%$(+),$(~!4#6)#!"!4+7!32%!+!1<9&$%!23!'$+%7!"!4+7!d<6,$!#+::'!63!"!4+7!)%6,6)67$(!
&'! ,#$! R217$%0+,60$7! 32%! &$61;! ,22! ]+&2<%Z*$+161;! +1(! 610+%6+&*'! ]+&2<%! 42<*(!
+))<7$!9$!23!&$61;!,22!R217$%0+,60$Z*$+161;/!D2!"!,#2<;#,!,#+,X7!3+6%!$12<;#!&$)+<7$!
6,!&+*+1)$7!6,!2<,/!_<,!,#$'!)2<*(!1$0$%!)%6,6)67$!,#$!+))<%+)'!23!9'!%$:2%,61;!72!,#$'!
+*4+'7!,%6$(!,2!;$,!'2<!21!&6+7/!"!42%=$(!#+%(!+1(!"!=124!,#$!$(6,2%7!"!42%=$(!32%!,%6$(!
,2!$17<%$!,#$%$!4+7!&+*+1)$/!

b#+,!4$%$!'2<!7$$61;!U2<%1+*67,7!&$61;!:%+67$(!32%f!
"!3$*,! ,#+,!61! }1+9$!%$(+),$(~!61! :+%,6)<*+%!,#+,!2<%!42%=!4+7!0+*<$(!&'! ,#$!

($92)%+,6)!&2(6$7!63! '2<!*6=$/! }?+9$!%$(+),$(~! )6,'! )2<1)6*!+,! ,#+,! ,69$!4+7!+!&6;!
+<,#2%6,'8!$9:*2'$(!+!*+%;$!1<9&$%!23!:$2:*$8!#+(!+1!$12%92<7!&<(;$,8!0+7,!+%$+7!23!
%$7:2176&6*6,'!,#+,!,#$'!+%$!124!+1(!4+7!(2961+,$(!&'!729$!0$%'!+9&6,62<7!:2*6,6)6+17!
}1+9$!%$(+),$(~!&$61;!21$!23!,#$9!+1(!,#$1!}1+9$!%$(+),$(~!4#2!67!124!+1!LF/!B#$'!
4$%$!d<6,$!7$162%!:*+'$%7!61!,#$6%!241!%6;#,!1+,621+**'!+7!:2*6,6)6+17!+7!4$**!+7!*2)+**'!
+1(! "! ,#61=! ,#$'8! 12,! U<7,! ,#$9! +7! 61(606(<+*78! ,#$! )2%:2%+,$! &2('! 63! '2<! *6=$8!
+::%$)6+,$(!,#$!3+),!,#+,8!4#$1!"!42%=$(!+,!,#$!7,+%,8!,#$!$(6,2%7!4$%$!=$$1!,2!$17<%$!
,#+,!*2)+*!;20$%19$1,8!*2)+*!617,6,<,62178!)2<%,7!23!*+4!4$%$!)20$%$(!4$**8!'2<!=1248!
61! ($,+6*/!H17<%61;! ,#+,! ($92)%+,6)! :%2)$77!4+7!0676&*$! ,2! :$2:*$/!N;+618!6,!72<1(7!
%+,#$%!#6;#!+1(!96;#,'!"!(21X,!,#61=!4$!7+,!(241!+1(!:#6*272:#6)+**'!(67)<77!6,!61!+!
4+'!"X0$!U<7,!,%6$(!,2!(2!32%!'2<8!&<,!"!,#61=!,#+,X7!4#+,!4$!,#2<;#,!2<%!U2&!4+7/!N;+618!
6,!4+7!,2!#2*(!:24$%!,2!+))2<1,/!!

b#+,!67!'2<%!<1($%7,+1(61;!23!,#$!:<&*6)!61,$%$7,f!



! ! ! ! )66!

b#+,X7!9'!6($+!23!,#$!:<&*6)!61,$%$7,f!E24!*21;!#+0$!4$!;2,f!"!,#61=!,#+,!,#$!
:<&*6)!#+7!+!%6;#,!,2!=124!4#+,!,#$6%!$*$),$(!%$:%$7$1,+,60$7!+1(!,#27$!12,!$*$),$(!4#2!
#+0$!:24$%!20$%!,#$6%!*60$7!+%$!(261;/!B#$6%!+),6217!2<;#,!,2!&$!2:$1!,2!d<$7,621!+1(!
2:$1! ,2! )#+**$1;$!+1(! ,#$'! 2<;#,! ,2!&$!+&*$! ,2!2%!%$d<6%$(! ,2!$c:$),$(! ,2!$c:*+61!
,#$97$*0$7!+1(!"!,#61=!,#$!:<&*6)!61,$%$7,!67!,#+,8!+1',#61;!,#+,!,2<)#$7!,#$!2%(61+%'!
:$%721/!B#+,X7!,%<$!61!,#$!#':2)%67'!23!729$!:$2:*$X7!*60$7!$7:$)6+**'!,#27$!4#2!#2*(!
,#$97$*0$7! <:! ,2! &$! +! 92%+*! +<,#2%6,'! #24$0$%! 4$! ($361$! 92%+*! 4#$,#$%! ,#+,! 67!
:2*6,6)+*!2%!($92)%+,6)!2%!4#$,#$%!,#+,!67!%$*6;62<7!2%!729$!2,#$%!=61(!23!+<,#2%6,'!63!
'2<! *6=$/! "3! ,#27$! :$2:*$! +%$! &$#+061;! #':2)%6,6)+**'! 7+'61;! 21$! ,#61;! +1(! (261;!
+12,#$%!,#$1!$c:2761;!,#+,!&$#+062<%!67!61!,#$!:<&*6)!61,$%$7,/!!

b$%$!'2<!<1($%!,#$!;20$%161;!&2(6$7!23!FRR!+1(!":72f!
FRR!12,!":72!
E24!%$*6+1,!4$%$!'2<!21!,#$!)2($!23!:%+),6)$!61!,$%97!23!'2<%!(+6*'!42%=f!!
b$**! 2&062<7*'! ,#$! $(6,2%7! )2($! ($0$*2:$(! 20$%8! "! 4+7! +! U2<%1+*67,! 32%! @!

($)+($78!72!4$!(6(1X,!%$+**'!#+0$!,#+,!4#$1!4$!7,+%,$(!+7!7<)#!&<,!"!4+7!+4+%$!23!6,!
4#$1!,#$%$!4+7!21$!+1(!)$%,+61*'!61!,#$!}1+9$!%$(+),$(~!4$!4$%$!$c,%$9$*'!(%60$1!&'!
6,!&$)+<7$!9'!$(6,2%8!,#$!}1+9$!%$(+),$(~!#+(!+1!$(6,2%!<1($%!9+1+;61;!$(6,2%8!+1(!
'2<!#+(!+!)#6$3!$c$)<,60$!4#2!4+7!+!U2<%1+*67,8!,#$!$(6,2%!+1(!9+1+;61;!$(6,2%!4$%$!
$d<+*7!63! '2<!*6=$/!B#$!$(6,2%!4+7!%$7:2176&*$!32%!,#$!(+'! ,2! (+'!2<,:<,!$(6,2%6+**'!
4#6*$! "! 4+7! %$7:2176&*$! 32%! ,#$! &<(;$,8! 9+1+;$9$1,! 23! 7,+33! 61! ,$%97! 23! 7+*+%'8!
%$)%<6,9$1,8!+1(!+**!23!,#+,!72%,!23!7,<33/!D2!,#$!$(6,2%8!9'!2::276,$!1<9&$%8!4+7!21!,#$!
$(6,2%7X!)2($!)2996,,$$!+1(!4+7!+!0$%'!(6*6;$1,!61(606(<+*!61!,$%97!23!$17<%61;!,#$!
)2($!4+7!32**24$(!&'!2,#$%7!+1(!)$%,+61*'!&'!,#$!U2<%1+*67,7!4$!$9:*2'$(/!!

"1! ,$%97!23! :<&*6)! 61d<6%6$7! *6=$! ]$0$7218!#24!9+1'! 2))<%%$(! (<%61;! '2<%!
)+%$$%f!

"!(21X,!,#61=!,#$%$!4+7!21$!61!,#$!,69$8!76W$8!+1(!7)2:$!23!]$0$721/!"!4+7!32%!
9+1'!'$+%7!21!,#$!:+%*6+9$1,+%'!+1(!*$;+*!)2996,,$$!23!,#$!72)6$,'!23!$(6,2%7!+1(!4$!
42<*(!%$;<*+%*'!9$$,!46,#!:2*6,6)6+17!61!+!32%9+*^6132%9+*!4+'!,2!,%'!,2!613*<$1)$!,#$9!
61!,$%97!23!:%$77!3%$$(29!+1(!2:$11$77!+1(!+*72!*67,$1!,2!4#+,!,#$'!#+(!,2!7+'!+&2<,!
4#+,!,#$'!3$*,!4$!4$%$!(261;!4%21;*'!729$,69$7!+1(!4$**!2))+7621+**'/!D2!,#$%$!4+7!
,#+,!(6+*2;<$!"!4+7!+),60$*'!6102*0$(!61!&<,!"!(21X,!=124!+1',#61;!*6=$!]$0$721!61!9'!
)+%$$%/!!

b#+,! +%$! '2<%! ,#2<;#,7! 21! ,#$! 4#2*$! ]$0$721! "1d<6%'f! O2! '2<! ,#61=! 6,!
+)#6$0$(!4#+,!6,!4+7!7<::27$(!,2!+)#6$0$f!

"!#+0$!(633$%$1,!06$47/!"!&$*6$0$!,#+,!1$47:+:$%7!,#+,!)21(<),$(!,#$97$*0$7!+7!
,#$'!(6(!$7:$)6+**'!61!,$%97!23!:#21$!#+)=61;!+1(!72!21!4#6)#!4+7!2&062<7*'!,#$!9+61!
(%60$%!23!]$0$721!4+7!)21,$9:,6&*$/!"X9!12,!+4+%$!23!+1'!06+&*$!$c:*+1+,621!"X(!$0$%!
#$+%(! 32%! 6,! +1(! ,#27$! :$2:*$! 4#2! (6(! ,#+,8! 61! 9'! 06$48! )%6961+**'8! ,#$'! (6(! 6,!
=12461;*'!61!9'!2:61621!32%!,#$!927,!:+%,!+1(!,#$'!(+9+;$(!9'!:%23$77621!729$,#61;!
"X9!0$%'! :%2<(!23!+1(!+,! ,#$!7+9$! ,69$! "! ,#61=! ,#$%$!4$%$!+**!72%,7!23!&+1(4+;21!
U<9:$%7!4#2!($)6($(!,#$'!42<*(!<7$!]$0$721!+1(!$0$%',#61;!+%2<1(!6,!7<)#!+7!4#+,!
,#27$!U2<%1+*67,7!(6(!,2!(+9+;$!,#$!:%$778!,#$!9$(6+8!,2!:+61,!<7!+**!,#$!7+9$!+1(!,2!
)21,%2*!,#$!9$(6+/!D29$,#61;!,#$!$7,+&*67#9$1,8!4#+,$0$%!,#$!$7,+&*67#9$1,!678!#+(!
+*4+'7!4+1,$(!,2!(2!61!$0$%'!)2<1,%'/!N1(!,#+,X7!4#'!"!,#61=!6,!4+7!72!(+9+;61;/!?2,!



! ! ! ! )666!

21*'!32%!,#$!61(606(<+*7!4#2!4$%$!#+)=$(!"!(21X,!=124!+1'!23!,#27$8!4$**!"!(2!=124!
729$!23!,#$98!&<,!32%!,#$!927,!:+%,!9+1'!23!,#$9!4$%$!7$162%!:$2:*$8!+!*2,!23!,#$9!
4$%$!12,/!_<,!9'!06$4!23!6,!4+7!(+9+;61;!,2!$0$%',#61;!"!7,+1(!32%!+1(!#+0$!+*4+'7!
7,22(!32%!+1(!"!#$*(!61!)21,$9:,!,#$!6($+!,#+,!#$%$X7!+!&<**7$'$!21!9'!&+)=76($!)29$!
+*21;!+1(!=6)=!6,/!

R+1!'2<!%$)+**!+1'!61)6($1,7!'2<!3$*,!$,#6)+**'!)#+**$1;$(!&'f!
"X9!12,!7<%$!"!$0$%!(6(/!N1(!"X0$!23,$1!,#2<;#,!+&2<,!,#+,!+1(!+;+618!+1(!"!(21X,!

4+1,! ,2! 72<1(! :29:2<7! 2%! 7+61,*'! &$)+<7$! "X9! 12,8! &<,! "! 7:$1,! ,#$! &<*=! 23! 9'!
U2<%1+*679!4%6,61;!+&2<,!:2*6,6)6+17!+1(!"!4+7!+!4%6,$%!4%6,61;!+&2<,!:2*6,6)6+17!+1(!6,!
4+7!9'!0 6$4!63!'2<!:<,!'2<%7$*3!<:!+7!+!:2*6,6)6+1!,#$1!'2<!)+1!$c:$),!,2!&$!<1($%!
7)%<,61'8!'2<!)+1!$c:$),!,2!&$!)#+**$1;$(8!+1(!729$,69$7!$c:$),!,2!;$,!,#$!%2<;#!$1(!
23!,#$!7,6)=!+1(!729$!)%6,6)679!U<7,636+&*$!2%!2,#$%467$!$0$1/!_<,!"!,#61=!,#+,!)29$7!
46,#!,#$!U2&!+1(!9'!$c:$%6$1)$!23!927,!23!,#$!:2*6,6)6+17!"!($+*,!46,#!4+7!,#+,X7!4#+,!
,#$'!,#2<;#,!+7!4$**/!B#$'!96;#,!#+0$!&$$1!)%277!46,#!729$!23!,#$!,#61;7!"X(!(21$!&<,!
"! ,#61=!,#$'! ,22=!6,!+7!:+%,!23!,#$!,$%%6,2%'/!N7!+! '2<1;!%$:2%,$%!+1(!+*72!+7!+!1$47!
$(6,2%!"!#+(!,2!;$,!:$2:*$!,2!;2!,2!7$$!:$2:*$!<1($%!0$%'!(6336)<*,!)6%)<97,+1)$7!($+,#!
=12)=7!+7!4$!)+**!,#$9/!"!=124!'2<!4$%$!+!:%+),6761;!U2<%1+*679!72!'2<!=124!4#+,!"!
9$+1!&'!,#+,/!M261;!+*21;!,2!729$&2('X7!#29$!4#$1!729$,#61;!,$%%6&*$!#+7!#+::$1$(!
,2!+!3+96*'!9$9&$%!+1(!+7=61;!,#$9!d<$7,6217!+1(!72!21!9'!,+=$!21!,#+,!4+7!,2!&$!+7!
7'9:+,#$,6)!+7!:2776&*$!+1(!(2!4#+,!'2<!)2<*(!,2!;$,!,#$!6132%9+,621!'2<!1$$($(!+1(!
(2!6,!61!+7!:2*6,$!+1(!,#2<;#,3<*!4+'!+7!'2<!)2<*(8!+7!:%23$77621+*!+7!'2<!)2<*(!,#$1!
'2<!;2!+4+'! +1(!*$+0$!,#$9!+*21$/!"!,#61=!"!+*4+'7!(6(!,#+,/!"1!9'!$c:$%6$1)$!"!32<1(!
d<6,$!23,$1!,#+,!:$2:*$!4+1,$(!,2!,+*=!,2!9$/!"!+*4+'7!$17<%$(!"!42<*(!,<%1!<:!*22=61;!
79+%,!$7:$)6+**'!4#$1!"!4+7!(261;!,#67!@P!'$+%7!+;2!"!42<*(!,<%1!<:!61!+!7<6,!+1(!U<7,!
*22=!:%23$77621+*!+1(!63!,#$'!(6(1X,!4+1,!,2!,+*=!,2!9$8!,#$1!,#$'!(6(1X,!4+1,!,2!,+*=!,2!
9$/!B#+,!4+7!361$!+1(!"!42<*(!;2!+4+'/!"X0$!&$$1!0$%'!*<)='/!"X0$!1$0$%!42%=$(!32%!
+!Q*$$,!D,%$$,!1+,621+*!1$47:+:$%!,#+,X7!%$d<6%$(!9$!,28!'2<!=1248!=$$:!;261;!&+)=!,2!
:$2:* $X7!#29$78!&+(;$%!,#$9/!B#$!}1+9$!%$(+),$(~!1$0$%!(6(!,#+,!4#$1!"!42%=$(!32%!
,#$9!+1(!,#$!}1+9$!%$(+),$(~!1$0$%!(6(!,#+,!$6,#$%/!"!1$0$%!42%=$(!32%!21$!23!,#$!&6;!
Q*$$,! D,%$$,! ,+&*26(7! &<,! "! =124! ,#+,! 4+7! ($9+1($(! 23! :$2:*$! ,#$%$/! ",! 4+71X,!
+))6($1,+*8!"!(6(1X,!4+1,!,2!42%=!61!,#+,!$106%219$1,/!!

o2<!42%=$(!61!,42!(633$%$1,!,':$7!23!1$47%2297/!b+7!,#$%$!+!(633$%$1)$!61!
,#$!:#6*272:#6$7!23!,#27$!1$47%2297f!

b$**8! 61$06,+&*'8! %$;621+*! 1$47:+:$%7! +%$! +*4+'7! ,%'61;! ,2! :%$7$1,! +! *2)+*!
:$%7:$),60$!+1(!,#$6%!%2*$!67!,%'61;!,2!%$:%$7$1,!,#$6%!*2)+*6,'!+1(!,#$!:$2:*$!4#2!*60$!
,#$%$8! ,#$6%! )299<16,'! 63! '2<! *6=$/! "! ,#61=! ,#$'! #+0$! ,2! &$! %$:%$7$1,+,60$! 23! ,#+,!
)299<16,'!+1(!7,+1(!<:!32%!,#$!:$2:*$!4#2!,#$'8!61!+!7$17$8!%$:%$7$1,/!_$)+<7$!6,X7!+!
1$47:+:$%!,#$'!)+1!,+=$!:276,6217/!B#$'!)+1!:<,!+!7:61!21!+!7,2%'!+1(!:<,!+!7:61!21!
)299$1,7!+1(!3$+,<%$7!+1(!72!21!,2!%$:%$7$1,!,#$!$(6,2%6+*!:276,621!4#6)#!63!(21$!4$**!
%$:%$7$1,7! ,#$! &$7,! 61,$%$7,7! 23! ,#$! :$2:*$! ,#$'! 7$%0$/! B#$! }1+9$! %$(+),$(~! 4+7!
(633$%$1,/!",!4+7!+1!2%;+167+,621!23!%$)2%(/!",7!U2&!4+7!,2!;2!2<,!,#$%$8!)20$%!,#$!3+),7!
23!,#$!&$7,!7,2%6$7!23!,#$!(+'8!(2!,#+,!61!+!3+6%8!&+*+1)$(8!+1(!+))<%+,$!4+'8!+1(!(2!6,!
0$%'!d<6)=*'/!B#$%$!4+7!12!7)2:$!32%!)299$1,7!&$)+<7$!4$!(6(1X,!(2!)299$1,7/!?2!
7)2:$!32%!$(6,2%6+*6761;/!V<%!)2:'!4+7!,#$!7+9$!+;$1)'!)2:'!*6=$!'2<!;2,!4#$1!'2<!



! ! ! ! )60!

42%=$(!61!R+1+(+/!b#+,!:$2:*$!(6(!46,#!2<%!)2:'!21)$!6,!#6,!,#$6%!1$47!($7=!4+7!+!
9+,,$%!32%!,#$9/!Q2%!9$!,#+,!4+7!,#$!9+61!(633$%$1)$/!V3!)2<%7$8!6,!4+7!1+,621+*/!"!
42%=$(!61!]21(21!+1(!4$!)2176($%$(!2<%7$*0$7!,2!&$!:+%,!23!Q*$$,!D,%$$,!4#6)#!4$!
4$%$8! &<,! 61! +! 7$17$8! +:+%,! 3%29! 6,! +7! 4$**/! b$! 4$%$! +! ;22(! ,%+6161;! ;%2<1(! 32%!
U2<%1+*67,7!4#2!4$%$8!$7:$)6+**'!32%!1$4!U2<%1+*67,78!63!,#$'!#+0$!}1+9$!%$(+),$(~!21!
,#$6%!)0!,#$1!,#$'!42<*(!;$,!U2&7!+*927,!+1'4#$%$/!!

E24!42<*(!'2<!($7)%6&$!,#$!)299<16)+,621!+921;!%$:2%,$%7!+1(!$(6,2%7f!
L<*,6Z3+)$,$(/!]$,!9$!7$$8!,#67!67!;261;!&+)=!+!4+'/!",!4+7!0$%'!,2:Z(241/!"3!

'2<!4$%$!+!;$1$%+*!%$:2%,$%!2%!+!%$:2%,$%!4#2!4+7!%$+),61;!,2!&%$+=61;!1$47!+!*2,!23!
,#+,!4+7!d<6,$! ,2: Z(241/!_$)+<7$!"!4+7!4#+,! ,#$'! )2176($%$(!+!7:$)6+*67,!4%6,$%8!+!
:2*6,6)+*!$(6,2%8!32%!927,!23!9'!4%6,61;!)+%$$%!6,!4+7!61!,#$!2::276,$!(6%$),621/!",!4+7!
9$!4#2!4+7!&%$+=61;!7,2%6$7!+1(!;261;!,2!,#$!1$47!($7=!+1(!7+'61;!*22=!,#67!67!9'!
1$47!(6;$7,!32%!,#$!(+'!,#$7$!+%$!,#$!7,2%6$7!"X0$!;2,8!"!,#61=!,#67!67!,#$!&$7,!21$!+1(!
,#$1!,#$'X(!+;%$$!2%!7+'8!|12!+),<+**'!4$X%$!92%$!61,$%$7,$(!61!,#67!2,#$%!21$X/!",!4+7!
(6%$),$(!,#+,!4+'!&$)+<7$!4$!4$%$!92%$!,%<7,$(!+1(!,#$%$!67!92%$!3%$$(29!4$X(!;$,!
,2!;2!2<,!,#$%$!+1(!(2!,#$!7,2%6$7!'2<!3$*,!4$%$!69:2%,+1,/!o2<!(6(!,#+,!61!,#$!)21,$c,!
23!=12461;!,#$!61,$%$7,!23!,#$!$(6,2%8!,#$!61,$%$7,!23!,#$!1$47:+:$%8!+1(!#2:$3<**'!46,#!
+1!6($+!23!4#+,!,#$!61,$%$7,!23!,#$!*2)+*!)299<16,'!4+7/!!

B#61=61;!&+)=!,2!'2<%!$+%*'!(+'7!+7!+!U2<%1+*67,!4#+,!72%,!23!+(06)$!(6(!'2<!
;$,!3%29!7$162%!U2<%1+*67,7!61!,$%97!23!,#$!$,#6)+*!76($!23!U2<%1+*679f!

N#8!*$,!9$!,%'!,2!,#61=!23!729$!23!9'!)2**$+;<$7!,#+,!"!+(96%$(/!"!,#61=!6,!4+7!
+*4+'7!+&2<,8! ,#$%$!4+7!729$!0$%'!769:*$! ,#61;7!*6=$!&$61;! )2<%,$2<78!*22=!79+%,8!
&$61;!,6('!+1(!:%$7$1,+&*$!,2!:$2:*$/!]22=!:%23$77621+*8!*67,$1!,2!4#+,!:$2:*$!#+0$!,2!
7+'!,2!'2<8!+1(!&$!%$7:$),3<*!+1(!927,!23!+**8!;$,!6,!%6;#,/!a<7,!;$,!6,!%6;#,/!"3!'2<!)+1X,!
%$:2%,!+))<%+,$*'!,#$1!(21X,!42%=!#$%$!&+76)+**'/!

]+,$%!61!'2<%!)+%$$%!4+7!,#67!,#$!72%,!23!+(06)$!'2<!;+0$!,%+61$$7!4#$1!,#$'!
4$%$!)2961;!61f!

V#! '$7/!N&72*<,$*'/!N&72*<,$*'/!N,! ,#$!}1+9$!%$(+),$(~!,#$!92,,2!4+7!3+7,8!
3+6%8!+1(!+))<%+,$/!"3!'2<!4$%$!+&*$!,2!(2!,#27$!,#%$$!,#61;78!4$!(6(1X,!%$+**'!$c:$),!
+1',#61;!$*7$!23!,#$9/!!
* !



! ! ! ! )0!

F/.&. *
B$**!9$!+&2<,!'2<%!:%2;%$77621!,#%2<;#!U2<%1+*679/!
D<%$/!N3,$%!"!36167#$(!9'! *+4! ($;%$$8! "!7:$1,!+! '$+%!(261;! *2,7!23! (633$%$1,!

61,$%17#6:7!+1(!,#$1!"!(6(!,#$!610$7,6;+,60$!U2<%1+*679!)2<%7$!+,!R6,'!5160$%76,'/!
b#+,!72%,!23!U2&7!#+0$!'2<!#$*(!61!U2<%1+*679f!
L'! 36%7,! U2&8! "! 42%=$(! 32%! }1+9$! %$(+),$(~! 4#6)#! 67! )299<16,'! 61,$%$7,!

2%;+167+,621!,#+,!32)<7$7!21!3%$$(29!23!6132%9+,621!%$d<$7,7/!D29$!23!,#27$!7,2%6$7!
4$!42%=$(!21!*+1($(!21!,#$!3%21,!:+;$!23!}1+9$!%$(+),$(~/!"!#+0$!+*72!(21$!+!*2,!23!
3%$$*+1)$!42%=!:%69+%6*'!32%!}1+9$!%$(+),$(~!+1(!,#$1!$1($(!<:!+,!}1+9$!%$(+),$(~!
32%!+!4#6*$8!+&2<,!+!'$+%8!+1(!124!"X9!46,#!+1!610$7,6;+,60$!U2<%1+*679!<16,!61!]21(21!
)+**$(! }1+9$! %$(+),$(~! 4#6)#! *22=7! +,! )2%%<:,6218! ,+c! +&<7$/! V1$! 23! 2<%! %$)$1,!
610$7,6;+,6217!4+7!:6)=$(!<:!&'!}1+9$!%$(+),$(~!+&2<,!+!4$$=!+;2/!!

b2<*(!'2<!+;%$$!,#+,!,#$!$c,$1,!23!'2<%!U2<%1+*679!67!21!+!3%$$*+1)$!&+767f!
o$78!,#$!9+U2%6,'!23!9'!,69$!#+7!&$$1!3%$$*+1)$/!!
E24!(2!'2<!;$1$%+,$!7,2%6$7f!N%$!,#$'!)299677621$(!2%!67!6,!<:!,2!'2<!,2!361(!

)21,$1,f!
",X7!+!&6,!23!&2,#!%$+**'/!D29$,69$78!6,X7!9$!76,,61;!21!9'!)29:<,$%!*22=61;!32%!

729$,#61;!,#+,!:6d<$7!9'!61,$%$7,/!B#$1!"X**!(2!+!&6,!23!%$7$+%)#!+%2<1(!6,!2%!"!;$,!6($+7!
4#$1!%$:2%,7!+%$!%$*$+7$(!+1(!,#$1!"!46**!#+0$!+!*22=!,#%2<;#!,2!7$$!4#+,!"!)+1!32**24!
21/!!

b#+,!4$%$!'2<%!92,60+,6217!,2!&$)29$!+!U2<%1+*67,f!
L2,60+,6217f!N3,$%!9'!*+4!($;%$$8!"!(6(1X,!4+1,!,2!&$!+!&+%%67,$%/!",!4+71X,!

4#2!"!+9/!b$6%(*'8!"!4+1,$(!,2!&$!+!9<76)!U2<%1+*67,/!"!(6(!729$!42%=!21!+!9<76)!9+;!
61!]21(218!&<,!32<1(!6,!#2%%6&*$8!&<,!,#$1!"!(6(!+1!61,$%17#6:!+,!}1+9$!%$(+),$(~!+1(!
*20$(!6,!+1(!%$+**'!&$*6$0$(!61!,#$!:<&*6)!61,$%$7,/!

"1!'2<%!$c:$%6$1)$!4#+,!+%$!U2<%1+*67,7!)%6,6)67$(!32%f!
"! ,#61=! )%6,6)679! 67! 32%! <10$%636$(! 7,2%6$78! )#<%1+*679/! "! (21X,! ,#61=! :$2:*$!

%$+*67$!,#$!:%$77<%$7!23!&$61;!61!+!1$47%229!*6=$!&$61;!:%$77<%$(!,2!;$,!729$,#61;!
(21$!d<6)=*'!32%!,#$!4$&76,$!$0$1!63!6,!9+'!)#+1;$!*+,$%!21!,#$1!,#$%$!67!,#$!+))<7+,621!
23!61+))<%+,$!%$:2%,61;/!

V1!,#$!3*6:76($8!4#+,!+%$!,#$'!:%+67$(!32%f!
"!,#61=!,#$%$!+%$!729$!0$%'!2<,7,+1(61;!U2<%1+*67,7/!"!%$+**'!%$7:$),!,#$!42%=!23!

,#$!,':$!23!U2<%1+*67,!4#2!=$$:7!,%'61;!,2!<1)20$%!,#$!,%<,#!+1(!;$,!,2!,#$!&2,,29!23!
7,2%6$7/!D2!"!,#61=!,#67!67!4#+,!,#$!:<&*6)!+*72!:%+67$7!U2<%1+*679!32%8!,#$!,69$7!4#$1!
9+U2%!%$0$*+,6217!+%$!9+($/!

D2!4$X0$!#+(!729$!%$+**'!&6;!$c:27$7!,#+,!#+0$!,<%1$(!<:!+!*2,!23!($0$*2:61;!
7,2%6$7!*6=$!F+1+9+!F+:$%7!2%!,#$!Hc:$17$!D)+1(+*78!(2!'2<!,#61=!,#$!:<&*6)!#+7!+1!
+::%$)6+,621!32%!4#+,!;2$7!61,2!:%$7$1,61;!,#$7$!7,2%6$7f!

B#$!:$2:*$f!"!(21X,!,#61=!,#$'!+%$!%$+**'!+4+%$!23!6,/!_<,!"!,#61=!+!*2,!23!,#+,!67!
,#$!7$)%$,60$!1+,<%$!23!U2<%1+*67,7/!a2<%1+*67,7!(21X,!4+1,!,2!7#+%$!#24!,#$'!;2,!,#$6%!
7,2%6$7!2%!4#+,!9$,#2(7!,#$'!<7$(!61!610$7,6;+,621!+1(!,#$!1$$(!,2!:%2,$),!,#$6%!72<%)$7/!
_<,!,#$%$!+%$!+!3$4!617,+1)$7!4#$%$!U2<%1+*67,7!+%$!2:$1/!"3!'2<!%$+(!F+1+9+!F+:$%78!
,#$'!4$%$!3+1,+7,6)!21!,#$!:%2)$77$7!+1(!#24!,#$'!($+*,!46,#!7<)#!+!*+%;$!+92<1,!23!



! ! ! ! )06!

(+,+/!",!($:$1(7/!N,!,#$!,69$!,#+,!,#61;7!+%$!:<&*67#$(8!%$+($%7!9+'!12,!&$!+4+%$!23!,#$!
7)2:$!+1(!9+;16,<($!23!,#$!42%=8!_<,!,#$'!)2<*(!+!*6,,*$!*+,$%!&<,!"X9!12,!7<%$/!!

b#+,!67!'2<%!<1($%7,+1(61;!23!,#$!:<&*6)!61,$%$7,f!!
F<&*6)! 61,$%$7,! ,2! 9$! 67! 7#$((61;! *6;#,! 21! )2%%<:,621! +1(! :<&*6)! 61,$%$7,! 67!

)#+**$1;61;! ;20$%19$1,! +),6217! +1(! :2*6)'/! ",X7! +&2<,! #2*(61;! :$2:*$8! #2*(61;!
2336)6+*78!,2!+))2<1,/!"!,#61=!6,X7!12,!U<7,!;20$%19$1,!&<,!+*72!&<761$77/!"!,#61=!6,!67!+**!
23!,#67!+1(!6,!67!,#$!1$$(!,2!6132%9!:$2:*$/!B#+,X7!=$'!32%!,#$!:<&*6)!61,$%$7,/!!

E24!(2$7!,#$!)2($!23!)21(<),!:*+'!+!%2*$!61!'2<%!4%6,61;f!
o$+#8! "! 9$+18! 6,X7! +*4+'7! 61! ,#$! &+)=;%2<1(/! b#$1! "! (6(! ,#$! 610$7,6;+,60$!

U2<%1+*679!)2<%7$8!4$!#+(!,#$2%'!21!9$(6+!*+4!7$776217/!"!,%'!,2!9+=$!+!#+&6,!23!;261;!
,2!9$(6+!)213$%$1)$7!4#$%$!,#$%$X7!+!9$(6+!*+4'$%!+1(!%$3%$7#$%!)2<%7$7!21!,#$!*+4!
72!6,X7!+*4+'7!,#$%$!61!,#$!&+)=;%2<1(/!!

D2!,#$%$X7!+!*2,!23!:$%721+*!:%23$77621+*!($0$*2:9$1,!21!'2<%!:+%,f!
o$+#! "! ,%'! ,2! +7! 9<)#! +7! "!)+1/! "! ,%'! ,2! ;2! ,2! ,#$! R$1,%$! 23! "10$7,6;+,60$!

a2<%1+*679X7! 7<99$%! 7)#22*! $0$%'! '$+%! &$)+<7$! ,#$%$! +%$! 729$! %$+**'! 61,$%$7,61;!
7$776217!4#$%$!"!)+1!*$+%1!1$4!,$)#16d<$7!+1(!($0$*2:9$1,78!%$7$+%)#!,$)#16d<$7!2%!
$0$1!U<7,!#$+%61;!#24!U2<%1+*67,7!<1)20$%$(!729$,#61;/!"X0$!+*4+'7!&$$1!61,$%$7,$(!61!
9$(6+!*+4/!!

E24!9<)#!+,,$1,621!(6(!'2<!:+'!,2!]$0$721f!
"!(6(!+!*2,!+),<+**'/!"!(6(!+!:*+)$9$1,!46,#!+!9$(6+!)$1,%$!61!]21(21!+1(!6,!4+7!

+*4+'7!21!61! ,#$!&+)=;%2<1(/! "!32<1(!6,!61,$%$7,61;!4+,)#61;! ,#$! :$2:*$!4#2!4$%$!
7:$+=61;/!"!%$9$9&$%!"!4$1,!,2!21$!23!,#$!,$1,7!,#$'!#+(!2<,76($!,#$!b2%*(!a<7,6)$!
b$$=!61!]21(21!+1(!,#2<;#,!6,!4+7!61,$%$7,61;!,2!7$$!#24!%$:2%,$%7!4$%$!%$:2%,61;!21!
,#$!61d<6%'/!D2!'$7!"!(6(!:+'!)*27$!+,,$1,621!,2!,#$!61d<6%'!!

O2!'2<!,#61=!6,!#+7!#+(!+1!69:+),f!
"! *6=$! ,2! ,#61=! ,#$%$X7! &$$1! +1! 69:+),/! B#$! 42%=! 23! ,#$! U2<%1+*67,7! 4#2!

<1)20$%$(!,#$!#+)=61;!4+7!61,$%$7,61;8!,#$!,+),6)7!,#+,!4$%$!<7$(!4+7!$'$!2:$161;/!",!
4+7!+**!d<6,$!6**<961+,61;/!"!#2:$!,#+,!:%+),6)$!1$0$%!#+::$17!+;+61/!!

O<%61;!'2<%!61,$%+),6217!46,#!7$162%!)2**$+;<$7!#+0$!,#$'!7:2=$1!+&2<,!&+(!
:%+),6)$7f!

?2!"!#+0$!1$0$%!42%=$(!46,#!+1'!U2<%1+*67,!,+*=$(!+&2<,!,#27$!,#61;7!2%!42%=$(!
21!,+&*26(7/!

E+0$!'2<!#$+%(!23!)29:*+61,7!+&2<,!7,%6),$%!:%2,2)2*7f!
?2,!72!9<)#!,#+,8!&<,!92%$!23!4#+,!"!#$+%!67!+&2<,!,#$!*+)=!23!%$72<%)$7!61!,#$!

1$47%229!2%!#+061;!921$'!,2!)21(<),!U2<%1+*679!61!,#$!4+'!6,!7#2<*(!&$!(21$!!
R+1!'2<!%$)+**!+!76,<+,621!4#6)#!)#+**$1;$(!'2<!$,#6)+**'f!
"!(21X,!,#61=!72/!"!(6(!+!7,2%'!+&2<,!)2<%,!($)676217!21)$!+1(!,#$6%!69:+),!21!

)#6*(%$1!72!,#$%$!4+7!729$!)21)$%1!+&2<,!61,$%+),61;!46,#!)#6*(%$1!&<,!6,!,<%1$(!2<,!
,#$%$!4+7!+!%$:2%,61;!%$7,%6),621!21!6,!72!,#+,!42%=$(!2<,!4$**/!B#+,!4+7!,#$!21*'!,69$!
"!)2<*(!,#61=!23!4#$%$!"!d<$7,621$(!4#$,#$%!4$!7#2<*(!:<&*67#!&$)+<7$!23!,#$!:%$7$1)$!
23!)#6*(%$1/!"3!"!4+7!61!,#+,!:276,621!4#$%$!,#$%$!67!+1!$,#6)+*!)#+**$1;$!"!46**!,+*=!,2!
9'!7$162%7!+&2<,!6,!2%!,%'!,2!;$,!+!*+4'$%!6102*0$(!U<7,!,2!(2<&*$!)#$)=/!!

E24!9<)#!)2<%,!%$:2%,61;!#+0$!'2<!(21$f!



! ! ! ! )066!

"X0$!&$$1!+!)2<:*$!23!,69$7/!"!361(!6,!%$+**'!61,$%$7,61;/!"!(6(!d<6,$!+!&6,!&<,!6,!67!
0$%'!(6336)<*,!729$,69$7!;$,,61;!6132%9+,621!3%29!,#$!)2<%,7!+7!"X9!7<%$!'2<!=124/!

E+0$!'2<!$0$%!#+(!,2!($+*!46,#!729$21$!,%'61;!,2!2&7,%<),!'2<%!%$:2%,61;!61!
)2<%,f!

?2!&<,!"!#+0$!#$+%(!3%29!21$!:$%721!"!=124!4#2!,22=!7,<($1,!U2<%1+*67,7!61,2!
+!)2<%,!32%!%$:2%,61;!+1(!,#$'!4$%$!+7=$(!,2!*$+0$/!B#$%$!#+0$!&$$1!7$0$%+*!61)6($1,7!
"!,#61=!23!)2<%,!%$:2%,$%7!2%!2,#$%!U2<%1+*67,7!,<%161;!<:!,2!)2<%,!+1(!&$61;!+7=$(!,2!
*$+0$/!

b#+,! +%$! '2<%! ,#2<;#,7! +&2<,! :%2:27$(! *+47! ,#+,! )2<*(! $1(+1;$%! QV"!
%$d<$7,7f!

"X9! +;+617,! +1'! ,':$! 23! *+4! ,#+,! %$7,%6),7! :$2:*$X7! +))$77! ,2! 6132%9+,621!
$7:$)6+**'!;20$%19$1,/!",!*696,7!,#$!+&6*6,'!23!:$2:*$!,2!&$!6132%9$(/!b#+,!"X9!42%%6$(!
+&2<,!67!,#$!61,%2(<),621!23!3$$7/!"3!'2<!)#+**$1;$!+!,%6&<1+*!2%!)2<%,!3$$7!42<*(!69:+),!
,#$!+&6*6,'!,2!(2!QV"7/!
* !



! ! ! ! )0666!

c&.4" *
E24!*21;!#+0$!'2<!&$$1!+!U2<%1+*67,f!
"!7,+%,$(!,%+6161;!61!J[!+1(!;2,!9'!36%7,!U2&!61!.[KP!728!a$7<78!@J!'$+%7/!!
b#+,!72%,!23!U2&7!#+0$!'2<!#$*(!61!U2<%1+*679f!
"!42%=$(!61!*2)+*!1$47:+:$%7!,#$!4#2*$!,69$/!"!7,+%,$(!+7!+!,%+61$$!21!+!4$$=*'!

1$47:+:$%!+%2<1(!,#$!$(;$!23!]21(21/!N3,$%!"!d<+*636$(8!"!4$1,!<:!,2!},241!%$(+),$(~!
,2! ;+61! :+6(! $c:$%6$1)$! 46,#! ,#$! 61,$1,621! 23! ;261;! &+)=! &<,! "! (6(1X,! 32%! 0+%62<7!
%$+7217/!"!7:$1,!32<%!'$+%7!61!},241!%$(+),$(~!21!,#$!}1+9$!%$(+),$(~!,#$1!)+9$!<:!,2!
})6,'!%$(+),$(~!61!KK!+1(!"!4+7!+!:%2(<),621!U2<%1+*67,!&'!,#+,!,69$/!D2!"!<7$(!,2!7<&!
+1(!(2!7<&$(6,61;!+7!6,! ;2,!)+**$(!*+,$%!72!"!(6(!*+'2<,!<1,6*!+&2<,!,#$!96**$116<9!"!
,#61=/! B#$1! "! #+(! ,2! %$($:*2'! &$)+<7$! 23! ,#$! ,#%$+,! 23! %$(<1(+1)'/! "! 4+7! ,#$1!
$33$),60$*'!,#$!($:<,'!$(6,2%!23!,#$!}1+9$!%$(+),$(~!+1(!,#$1!4#$1!,#+,!72%,!23!9$%;$(!
61,2!,#$!}1+9$!%$(+),$(~!1$47%229!"!920$(!,2!+12,#$%!U2&!+7!+!3$+,<%$7!4%6,$%/!"X9!21!
4#+,X7!)+**$(! ,#$!)299<16,6$7!,$+9/!?24!"! (2! ,#61;7!*6=$!%$,%28!$1,$%,+619$1,!+1(!
;$1$%+*!3$+,<%$7/!!

b#+,!4$%$!'2<%!92,60+,6217!,2!&$)29$!+!U2<%1+*67,!+,!,#$!7,+%,!23!'2<%!)+%$$%f!
"! )2<*(!%$+(!3%29!4#$1!"!4+7!+! ,2((*$%!+1(! ,#$%$!4+71X,!+!#<;$!+92<1,!23!

&22=7!61!,#$!#2<7$!72!"!<7$(!,2!%$+(!,#$!O+6*'!L6%%2%y!9'!(+(!<7$(!,2!;$,!,#$!O+6*'!
L6%%2%y!+1(!"!*20$(!F+<*!Q22,!+1(!"!*20$(!G2&!E6*;$%!+1(!3%29!4#$1!"!4+7!+&2<,!J!
"!,#2<;#,!,#+,X7!4#+,!"!%$+**'!%$+**'!4+1,$(!,2!(2!&$)+<7$!'2<!)2<*(!#$*:!)#+1;$!,#$!
42%*(8!4$**!'2<!)+1!+1(!'2<!)+1X,8!&<,!12,!$0$%'21$!)+1!&$!F+<*!Q22,!+1(!G2&!E6*;$%/!
_<,!"!;2,!61,2!6,!&$)+<7$!"X9!61,$%$7,$(!61!:$2:*$X7!7,2%6$7/!"!*6=$!,$**61;!,#$98!"!*6=$!
#$+%61;!,#$98!"!*6=$!&$61;!6102*0$(!61!+**!,#+,!72!6,X7!,#$!&$7,!U2&!32%!729$21$!4#2!67!
127'!+&2<,!:$2:*$/!!

E+7!,#+,!)#+1;$(!+7!'2<%!)+%$$%!:%2;%$77$(f!
",!)#+1;$(!+!&6,!&$)+<7$!"!4$1,!61,2!,#$!:%2(<),621!76($!+1(!+,!36%7,!4#$1!'2<!

;2!61,2! ,#$! :%2(<),621!76($! '2<!+%$!72%,!23!9$1,2%61;! ,#$!%$:2%,$%78!#$*:61;! ,#$98!
,$**61;!,#$9!)29$!+1(!%$4%6,$!,#67/!_<,!,#61;7!#+0$!)#+1;$(!+;+61/!?24!"X9!&+)=!,2!
4%6,61;!+&2<,!:$2:*$!4#6)#!"!*6=$!&$7,!+1(!729$,69$7!'2<!;$,!1$47!7,2%6$7!2<,!23!6,/!
"X9!:%2&+&*'!+!1$47!U2<%1+*67,!+,!#$+%,/!!

E24!(2!'2<!;$1$%+,$!'2<%!7,2%6$7f!
B#$%$X7!+!4#2*$!%+1;$!23!,#61;7/!N!*2,!23!,69$!124!:$2:*$!+%$!7$1(61;! '2<!

$9+6*7! 3%29! 72)6+*! ;%2<:78! :$2:*$! 4#2! #+0$! $0$1,7! 21! 2%! U<7,! 4+1,! )20$%+;$! 32%!
4#+,$0$%!,#$'!+%$!(261;/!N!*2,!23!,#$!7,<33!2%6;61+,$7!+7!$9+6*7!3%29!FG!,#$7$!(+'7!+1(!
+!*2,!23!,#$!7,<33y!&$)+<7$!23!,#$!%$,%2!7,<33!"!(2!4#6)#!67!127,+*;6+!+!*2,!23!,#+,!67!4#+,!
'2<!)+**!<7$%!;$1$%+,$(!)21,$1,!3%29!%$+($%7!4%6,61;!61!4#2!+%$!61,$%$7,$(!61!7,<33/!D2!
:+%,*'!"!61,$%06$4!:$2:*$!+1(!:+%,*'!:$2:*$!*6=$!,2!4%6,$!7,<33!+&2<,!,#$97$*0$7/!

b#+,!+%$!'2<%!,#2<;#,7!21!,#$!:<&*6)X7!:$%)$:,621!23!U2<%1+*679f!
"!,#61=!,#$!:<&*6)!#+7!+!#+%(!,69$!,%<7,61;!U2<%1+*679!+3,$%!4#+,!,#$!1+,621+*!

:+:$%7!(6(/!b$!4$%$!+**!7#2)=$(!+&2<,!#24y!'2<!=1$4!,#$%$!4+7!(2(;'!($+*61;7!21!
,#$! 1+,621+*! :+:$%7! 61! 9'! 2:61621! &$)+<7$! +3,$%! L<%(2)#! ;2,! 61! ,#$! <16217! 4$%$!
79+7#$(!+1(!,#$1!'2<X0$!;2,!+!*2,!23!:$2:*$!42%=61;!21!7#2%,Z,$%9!7#63,7!+1(!+!*2,!23!
:$2:*$! 21! 1+,621+*! :+:$%7! +%$! <1($%! :%$77<%$! &$)+<7$! ,#$'! #+0$! ,2! ;$,! ,#$6%! 1$c,!



! ! ! ! )6c!

)21,%+),/!N1(! ,#+,!7=$47! ,#61;7!&$)+<7$! '2<!$1(!<:! (261;!7,<33! '2<X(!1$0$%!,#61=!
'2<X(!(2/!

b#+,!(2!'2<!7$$!U2<%1+*679!&$61;!)%6,6)67$(!32%!&'!,#$!:<&*6)f!
B#$!:<&*6)!)%6,6)679!67!|4$!)+1X,!,%<7,!'2<!&$)+<7$!'2<!+%$y!'2<X%$!,$**61;!<7!

*6$7!2%!'2<X%$!,$**61;!<7!,#61;7!'2<!4+1,!<7!,2!#$+%8!2%!'2<X%$!7$17+,621+*6761;!7,<33/!
F+%,6)<*+%*'8!+**!23!<7!4$%$!7#2)=$(!4#$1!,#$!($,+6*7!23!,#$!L6**6$!O24*$%!#+)=!)+9$!
2<,/!",!4+7!7#2)=61;!&$)+<7$!6,!9$+1,!,#$!3+96*'!,#2<;#,!,#+,!7#$!4+7!+*60$!&$)+<7$!6,!
)#+1;$(!4#+,!21!#$%!026)$9+6*/!o2<!=1248!,#+,!U<7,!(%+;7!<7!61,2!,#$!96%$!&+76)+**'/!
o$**24!U2<%1+*679!#+7!&$$1!+%2<1(!32%!#<1(%$(7!23! '$+%7!&<,! ,#67! (%+;;$(!<7! ,2!+!
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"!,#61=!)#$)=8!)#$)=8!+1(!)#$)=!+;+61!4+7!,#$!&6;!,#61;/!N7!+!,%+61$$!$7:$)6+**'8!

'2<%!7,<33!4+7!32%$176)+**'!$c+961$(!+1(!'2<X(!3$$*!%$+**'!$9&+%%+77$(!&$)+<7$!'2<X(!
#+0$!,2!%61;!:$2:*$!&+)=!+1(!%61;!,#$9!&+)=!&$)+<7$!729$21$!4+1,$(!,2!=124!,#678!
,#+,!+1(!,#$!2,#$%/!B#$7$!(+'78!&$)+<7$!4$X0$!*27,!72!9+1'!U2&7!61!,#$!61(<7,%'8!"!,#61=!
+!,#6%(!23!,#$!7,+33!;21$!+,!}1+9$!%$(+),$(~8!,#$!1$47%229!6,7$*3!#+7!7#%<1=!,2!+!d<+%,$%!
23!6,7!76W$!4#$1!"!36%7,!U261$(!@P!'$+%7!+;2!124!6,!7$$97!12!21$!#+7!,69$!32%!,#+,!72%,!
23!,#61;/!V<%!&277$7!#+0$!)29$!<:!46,#!,#67!6($+!23!&$61;!%6;#,!,#$!36%7,!,69$!&$)+<7$!
,#$'! ;2,! %6(! 23! ,#$! 7<&Z$(6,2%7! +1(! :%223%$+($%7! b$!42<*(! )#$)=! 32%! ;%+99+,6)+*!
967,+=$7!&<,!+*72!+7=61;!4#$%$X7! ,#67!6132%9+,621!2%! ,2! ,$**!%$:2%,$%7! ,#$'! ;2,! ,#+,!
4%21;/!N**!23! ,#+,!#+7! ;21$!2<,! ,#$!461(24/!D29$,69$7!729$21$!96;#,! *22=!+,!6,!
d<6)=*'!&<,!d<6,$!23,$1!,#$%$X7!12,!,#$!)#$)=7!+1(!&+*+1)$7!+7!&$32%$!4#6)#!67!%$+**'!
(+1;$%2<7/!

b#+,!+(06)$!(2!'2<!;60$!,2!,%+61$$7f!
D696*+%!72%,!23!,#61;!%$+**'/!B+=$!+!7,$:!&+)=!+1(!,#61=!+&2<,!,#61;7/!O21X,!U<7,!

,+=$!:$2:*$!+,!3+)$!0+*<$!$7:$)6+**'!:$2:*$!46,#!+!0$7,$(!61,$%$7,!61!'2<!4%6,61;!16)$!
,#61;7!+&2<,!,#$9/!N1(!+*72!,#61=!#+%(!&$32%$!)2961;!61,2!,#$!U2&/!",X7!+!#+%(!U2&!+1(!
,#$! :+'! 67! 12,! ;%$+,/! "! 361(! ,#+,8! +1(! "X9! 12,! &$61;! (67%$7:$),3<*! 23! &$61;! (261;!
U2<%1+*679!($;%$$78!&<,!6,X7!12,!*6=$!4#$1!"!(6(!,#$!?RBa!)2<%7$!'2<!)2<*(1X,!;$,!21,2!
6,!<1*$77!,#$'!,#2<;#,!'2<!)2<*(!9+=$!,#$!;%+($!61!61(<7,%'/!B#$'!42<*(!%+,#$%!12,!
#+0$!:$2:*$!21!,#$!)2<%7$!4#$1!"!4+7!(261;!6,!+1(!,#+,X7!&$)+<7$!6,!4+7!0$%'!02)+,621+*!
+!'$+%X7!61,$1760$!,%+6161;!+1(!,#$1!4$!;2,!9$1,2%$(!+1(!,#+,X7!+**!)#+1;$(/!?24!,#$'!
+%$!U<7,!,#%241!61,2!,#$!($$:!$1(!72!63!'2<!%$+**'!4+1,!6,!+1(!'2<!*20$!6,!+1(!63!'2<!)+1!
:<,!<:!46,#!%<&&67#!:+'!+1(!*21;!#2<%7!,#$1!,#+,X7!9'!2,#$%!+(06)$/!!
* !
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K.&&#*
E24!*21;!4$%$!'2<!+!U2<%1+*67,!32%f!
"!+9!7,6**!+!U2<%1+*67,8!&<,!21!1$47:+:$%7!32%!+&2<,!I!'$+%7/!
N1(!'2 <!7+6(!'2<!7,6**!:%+),6)$!U2<%1+*679f!
o$78!'$7!92%$!+7!+!36*99+=$%!46,#!729$!613*<$1)$!23!U2<%1+*679!61!6,/!!
b#+,!:<&*6)+,6217!#+0$!'2<!42%=$(!32%f!!
"!42%=$(!9+61*'!32%!}1+9$!%$(+),$(~8!}1+9$!%$(+),$(~!+1(!"!+*72!42%=$(!32%!

}1+9$!%$(+),$(~8!}1+9$!%$(+),$(~!+1(!}1+9$!%$(+),$(~!21!+!3%$$*+1)$!&+767/!
E24! (6(! '2<! ;2! +&2<,! ;$,,61;! '2<%! U2&7f! b$%$! ,#$'! ,#%2<;#! )210$1,621+*!

+(0$%,6761;f!
?2!6,X7!+#8!"!(21X,!,#61=!"X0$!$0$%!+::*6$(!32%!+!U2&!61!U2<%1+*679!,2!&$!#21$7,/!

",X7!92%$!+!)+7$!23!9+'&$!'2<!=124!729$21$!2%!)+**61;!,#$9!<:!+1(!,%'61;!,2!)21061)$!
,#$9!,2!*$,!'2<!)29$!61!&<,!"!,#61=!,#+,X7!92%$!4#$1!'2<!7,+%,!2<,/!"1!,#$!36%7,!U2&!"!
;2,8!"!&+(;$%$(!,#$9!,2!*$,!9$!)29$!61!+1(!42%=!+1(!,#$1!+3,$%!,#+,!6,!,$1($(!,2!&$!
42%(!23!92<,#!+1(!,#%2<;#!)21,+),7!%$+**'/!!

b#' !(6(!'2<!4+1,!,2!&$!+!U2<%1+*67,f!!
L'!92,60+,6217!,2!&$)29$!+!U2<%1+*67,!4$%$!"!,#2<;#,!6,!4+7!+!)+%$$%!"!)2<*(!

9+=$!+!(633$%$1)$!%$+**'/!"!,#2<;#,!"!)2<*(!(2!729$!;22(/!!
N1(!4#$1!'2<!*$3,!1$47:+:$%7!4#+,!4$%$!'2<%!,#2<;#,7!23!U2<%1+*679f!
E+!#+/!"!,#61=!,#+,!,#$!7,%<),<%$!'2<!+%$!42%=61;!61!(2$71X,!1$)$77+%6*'!+**24!

'2<!,2!(2!,#$!;22(!:$%#+:7!'2<!4+1,$(!,2!(2!+1(!:$%#+:7!,#+,!671X,!21*'!(241!,2!,#$!
:<&*6)+,6217!'2<!+%$!42%=61;!32%/!

N7!+!,+&*26(!U2<%1+*67,!4#+,!72%,!23!+%$+7!4$%$!'2<!4%6,61;!61f!
L+61*'!1$47!2%!7#24&6W!12,!+!*2,!23!7:2%,! '$7!+1(!+!3$+,<%$!2))+7621+**'/! "!

,#61=!d<6,$!+!&%2+(!%+1;$/!
O6(!'2<!361(!+1'!(633$%$1)$!61!:%+),6)$7!4#$,#$%!'2<!4$%$!4%6,61;!32%!1$47!2%!

7#24&6W!2%!3$+,<%$7f!
?2!12,!%$+**'/!"!,#61=!,#+,X7!21$!23!,#$!:%2&*$97!%$+**'!,#+,!7#24&6W!%$:2%,61;!

;2$7!61!d<6,$!3+7,!+1(!*227$!46,#!,#$!3+),7!+1(!"!,#61=!,#+,!72%,!23!)<*,<%$!23!#+*3!,%<,#7!
+1(!611<$1(27!(6(1X,!3+),2%!61!:2*6,6)+*!%$:2%,61;!2%!#+%(!1$47!%$:2%,61;/!!

b#+,!4$%$!'2<%!69:%$776217!23!,#$!:<&*6)X7!,%<7,!61!U2<%1+*679f!
"!,#61=!61!;$1$%+*!:$2:*$!+%$!<1,%<7,61;!23!U2<%1+*679/!_<,!,#$1!+,!,#$!7+9$!,69$!

,#$!9+U2%6,'!23!,69$!4#$1!'2<!7:$+=!,2!+!9$9&$%!23!,#$!:<&*6)!,#$'X**!&$!d<6,$!2:$1/!
"!,#61=!:$2:*$!,$1(!,2!,%<7,!U2<%1+*67,7!+1(!+%$!#+::'!,2!,+*=!,2!,#$9!+1(!d<6,$!3*+,,$%$(/!
B#$'!+%$!d<6,$!61,$%$7,$(! ,#+,!U2<%1+*67,7!#+0$! ,2! ,+*=! ,2! ,#$9!+&2<,!729$,#61;/!D2!
4#$1!'2<!=12)=!21!729$21$X7!(22%!,2!+7=!,#$9!729$,#61;!2%!,#$!2,#$%!:$2:*$!,$1($(!
,2!&$!d<6,$!%$7:21760$/!

b#+,!4$%$!'2<!:%+67$(!32%f!
?2,#61;!2<,7,+1(61;!233!,#$!,2:!23!9'!#$+(!#+!#+/!"!%$9$9&$%!21$!7,2%'!4#$%$!

"!#$*:$(!2<,!46,#!21$!3+96*'!4#2!)+9$!#29$!3%29!#2*6(+'7!,2!361(!,#+,!729$!;':76$7!
#+(!920$(!61,2!,#$6%!#29$/!r<6,$!)29:*$,$*'!%+1(29/!",!4+7!+!&6W+%%$!7,2%'!&$)+<7$!
,#$'X(!,<%1!<:!3%29!#2*6(+'!+1(!,#$6%!#2<7$!#+(!&$$1!,+=$1!20$%!+1(!,#$7$!:$2:*$!4$%$!
,%'61;!,2!7+'!6,!4+7!,#$6%!#2<7$!+1(!,#$'!)+**$(!32%!,#$!:2*6)$!4#2!7+6(!6,!4+7!+!)606*!
9+,,$%/!B#$'!)+**$(!<78!,#$'!)+**$(!,#$!:+:$%8!+1(!72%,!23!7+6(!*22=!4$!(21X,!=124!4#+,!
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,2!(2!+1(!46,#61!360$!961<,$7!6,!&$)+9$!)29:*$,$*'!+::+%$1,!,#$'!#+(!&$$1!9<;;$(!
%$+**'!+1(!"!9+1+;$(!,2!72%,!6,!2<,8!;$,!,#$7$!:$2:*$!2<,!72!,#$!3+96*'!4+7!0$%'!#+::'/!
B#+,!21$!7,+1(7!2<,!+,!,#$!,2:!23!9'!#$+(/!!

"1!U2<%1+*679!4$!#$+%(!23!,#67!)21)$:,!23!,#$!:<&*6)!61,$%$7,/!b#+,!4+7!'2<%!
<1($%7,+1(61;!23!,#$!:<&*6)!61,$%$7,f!

L'!<1($%7,+1(61;!4+7!,#+,!63!6,!4+7!*$;+*!,#$1!,#+,!9+($!7$17$/!_<,!4#+,!,#$!
:<&*6)!4+7!61,$%$7,$(!61!4+7!+,!+!9<)#!92%$!:%+),6)+*!*$0$*/!B#$!:<&*6)!61,$%$7,!4+7!
,#67!6($+!23!,#$!:<&*6)!;22(!&<,!"!(21X,!,#61=!,#+,!4+7!9<)#!23!+!:%62%6,'!%$+**'/!!

N7!+!:%$Z]$0$721!U2<%1+*67,!'2<!4$%$!<1($%!,#$!FRRf!
o$78!,#+,X7!%6;#,/!
D2!#24!9<)#!23!+1!613*<$1)$!2%!%2*$! (6(! ,#$! )2($!23! )21(<),! :*+'!61! '2<%!

:%+),6)$f!
]6,,*$!,2!121$!"!42<*(!7+'/!
VY!72!6,X7!d<6,$!4$**!=1241!#24!'2<!*$3,!21$!23!'2<%!$9:*2'$%7!+1(!,#+,!'2<!

#+(! 2<,*61$(! 729$! 0$%'! 7,%+1;$! ,#61;7! ,#$'! 9+($! '2<! (2/! b#+,! 4+7! ,#$! %+,621+*$!
&$#61(!,#27$!:%+),6)$7!61!'2<%!2:61621f!

"!,#61=!,#$!%+,621+*$!4+7!,2!:%202=$/!B#$'!#+(!+!3$$*61;!,#+,!,#$6%!%$+($%7!#+(!
+1!+1,6ZL<7*69!7$1,69$1,!+1(!"!,#61=!+,!,#$!,69$!,#$!&<%d+!61!Q%+1)$!4+7!&$61;!&+11$(!
72!,#$!6($+!)+9$!<:!9+'&$!4$!7#2<*(!&$!(261;!729$,#61;!+&2<,!,#+,!4#6)#!4+7!,#$6%!
7,<:6(!6($+/!!

E24!(6(!6,!9+=$!'2<!3$$*!,2!(2!729$!23!,#$7$!7,%+1;$!,#61;7f!
",!(2$71X,!9+=$!'2<!3$$*!:+%,6)<*+%*'!;%$+,/!"!,#61=!6,X7!729$,#61;!,#+,!'2<X%$!

12,!;60$1!9<)#!23!+!)#26)$/!o2<X%$!,2*(!,2!;2!+1(!(2!729$,#61;!'2<!#+0$!,2!;2!+1(!
(2!6,/!B#$%$X7!12,!9<)#!23!+!($92)%+)'!+,!42%=!61!+!,+&*26(!1$47:+:$%/!D2!"!32<1(!
9'7$*3!&$61;!,+7=$(!46,#!(261;!d<6,$!+!3$4!23!,#$7$!7,2%6$7/!!

",! 67! 4$**! (2)<9$1,$(! ,#$! 0$%&+*! +&<7$! ,+&*26(! U2<%1+*67,7! %$)$60$! 4+7! ,#+,!
+))<%+,$!61!'2<%!$c:$%6$1)$f!

o$78!($3616,$*'/!B#$%$!4+7!:%$77<%$!23!&$61;!,#$!36%7,!46,#!+!7,2%'!2%!12,!#+061;!
,#$!7,%21;$7,!7,2%'/! "! ,#61=!92%$!,#+1!+1',#61;! ,#$!%$+721!,#+,! '2<X(! ;$,!&<**6$(!2%!
4#+,$0$%!67!;$1$%+**'!(<$!,2!&+)=!)#+,!+&2<,!677<$7/!!

E24!(6(!'2<!;+<;$!,#$!+,927:#$%$!61!,#27$!1$47%2297f!
o$78!6,!4+7!d<6,$!)29:$,6,60$!,#+,X7!:%2&+&*'!+!3+6%!4+'! ,2!:<,!6,8!&<,!+,! ,#$!

7+9$!,69$!,#$%$!4+7!+!*2,!23!3$+%!+7!4$**!&$)+<7$!:$2:*$!4$%$!21!7#2%,!,$%9!2%!d<6,$!
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"!,#61=!,#+,!,%+(6,621+**'!,#$!4+'!,#61;7!#+0$!&$$1/!B+&*26(7!#+0$!,%+(6,621+**'!
&$$1!,#2<;#,!23!+7!7)<%%6*2<7!+1(!,#$'X0$!23,$1!%$0$**$(!61!,#+,!4#6*$!&%2+(7#$$,7!4$%$!
+*4+'7!,+=$1!92%$!7$%62<7*'!72!"!,#61=!,#+,X7!U<7,!,#$!1+,621+*!:276,621!,#+,!,#$'!,+=$/!!

b#+,!4$%$!'2<%!69:%$776217!23!,#$!]$0$721!"1d<6%'f!
"!,#61=!,#+,!6,!(6(!6,7!U2&/!"!,#61=!6,!4+7!+!0$%'!,#2%2<;#!$c+961+,621!23!,#$!:%$77!

7,+1(+%(7/! "! ,#2<;#,! a<7,6)$! ]$0$721! (6(! +! 0$%'! ,#2%2<;#! U2&! <1($%! (6336)<*,!



! ! ! ! )c0!

)6%)<97,+1)$7/!"!,#61=!6,!7#21$!+!*6;#,!61!:*+)$7!,#+,!4$%$!:$%#+:7!(+%=$%/!"!,#61=!6,!(6(!
;22(!61!,#$!7$17$!23!6,7!61)*<76217!23!,#27$!:%+),6)$7/!

b$%$!,#$%$!+1'!2,#$%!:%+),6)$7!,#+,!'2<!32<1(!$,#6)+**'!2%!92%+**'!)#+**$1;61;f!
?2,#61;!,#+,!"!#+0$1X,!7:2=$1!+&2<,!61!,#$!:+7,/!"!7:2=$!+&2<,!,#$9!+,!]$0$721/!
b$%$!'2<!+4+%$!23!,#$!#+)=61;!4#6*$!42%=61;!+7!+!U2<%1+*67,f!
b$**!"!4+7!+!U2<%1+*67,!72%,!23!+,!,#$!,+6*!$1(!23!,#$!#+)=61;!$%+/!_<,!"!#$+%(!23!

,#61;7!#+::$161;!&<,!6,!4+71X,!729$,#61;! ,#+,! ,+=$1!0$%'!7$%62<7*'!6,!4+7!72%,!23!+!
U2=$/!",!21*'!4+7!,+=$1!7$%62<7*'!4#$1!6,!&$)+9$!:<&*6)!,#+,!6,!4+7!#+::$161;!72!"!4+7!
+4+%$!23!6,!+7!729$,#61;!,#+,!<7$(!,2!#+::$1!+1(!12,!)<%%$1,*'!#+::$161;!!
* !
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E24!*21;!4$%$!'2<!+!U2<%1+*67,f!
"!7,+%,$(!42%=61;!61!.[KI!21!+!*2)+*!:+:$%!+1(!"!36167#$(!42%=61;!+7!+!U2<%1+*67,!

61!>PP[/!D2!>C!'$+%7/!!
o2<!7+6(!'2<!7,+%,$(!21!+!*2)+*!:+:$%8!4#+,!2,#$%!U2&7!#+0$!'2<!#$*(f!
D2!"!7,+%,$(!21!+!*2)+*!1$47:+:$%!61!9'!#29$,241!21!+!:+:$%!)+**$(!}1+9$(!

%$(+),$(~!61!}1+9$!%$(+),$(~!1$+%!}1+9$!%$(+),$(~/!"!42%=$(!,#$%$!32%!,42!'$+%7!3%29!
KI! ,2!KJ!N1(! ,#$1!3%29!KJ!<1,6*! .[[P! "!42%=$(!32%!+! :%$77!+;$1)'! )+**$(! }1+9$(!
%$(+),$(~!61!}1+9$!%$(+),$(~/!b$!(6(1X,!:%2(<)$!+!:+:$%!4$!:%2(<)$(!)2:'!32%!*2)+*8!
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%$(+),$(~!1$47:+:$%/!N1(!4#+,!"!9$+1!&'!)+<7+*!67!"!&+76)+**'!;+0$!61!,#$!U2&!+,!}1+9$!
%$(+),$(~!+1(!7,+%,$(!(261;!4#+,!,#$'!)+**$(!)+7<+*!7#63,7!72!'2<!;2,!:+6(!+!(+'!%+,$/!
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21!&<,!+,!*$+7,!'2<!,%6$(/!"!(6(!U<7,!<1($%!+!'$+%X7!42%=!23!)+7<+*!7#63,7!+1(!,#$1!;2,!
,+=$1!21!+7!+!3<**Z,69$!9$9&$%!23!7,+33!+,!,#$!$1(!23!.[[P!+1(!"!42%=$(!+7!+!%$:2%,$%!
32%!}1+9$!%$(+),$(~!61!}1+9$!%$(+),$(~!61!,#$!}1+9$!%$(+),$(~!2336)$!<1,6*!+&2<,!.[[I!
+1(!,#$1!<1,6*!.[[K!+,!,#$!1$47!($7=!61!,#$!}1+9$!%$(+),$(~!#$+(d<+%,$%7!61!}1+9$!
%$(+),$(~/!"!7,+%,$(!233!+7!+!%$:2%,$%!+1(!,#$1!"!920$(!21!,2!,#$!1$47!($7=!+7!+7767,+1,!
1$47!$(6,2%!4#6)#!67!&+76)+**'!1<9&$%!@!21!,#$!1$47!($7=!72!"!4+7!2&062<7*'!2336)$!
&+7$(!617,$+(!23!2<,!%$:2%,61;/!"!(6(1X,!:+%,6)<*+%*'!$1U2'!,#+,!72!+3,$%!+!'$+%!23!,#+,!"!
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