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PREFACE

The Faculty Handbook is intended to be a guide for faculty at Lamar University. It is not meant to be a
comprehensive, self-contained policy document; however, it does provide a wide range of up-to-date
information on significant university policies, procedures, and activities.

Approved departmental, college, and university policies or Rules and Regulations of the Board of
Regents, Texas State University System, govern in the event of conflict with the provisions of -
this handbook. All Lamar instructional faculty as well as any university committee and standing

body such, the Faculty Senate are advised to familiarize themselves with the Rules and
Regulations.

This handbook is one source of information about university faculty pohues, butis not a contract,

{__.‘:Mq“rpujnm ™ okio e e mmm b e 1.t
1 !







'#,&31-"1$-*'3*'4 !

47QAC;BW!

&787:1%BCD7:@CAE_@!/C@@C;B4A?A787BAIX!$;: 7122ZK 7@ [ LI

)C@A;:E!;<!&?82:1%BCD7:@CAEN L L L L L L L L L L L L L T L
07LC;B?Z1#QQ:7ICA?AC; B [ ! L L L L L L L L L L OO L L L T

$=?VAT:11[Ib7B7:?Z1#J8CBC@A:?ACD7!-<<CQ7: @I PPIL [ !
(/$0%, +18&23$4"+ /$%5&6)7,(,%+0+,/$&899,450%681$: -0+ (*&;+0"8+"0$%
$=?VAT7:111[IlU;ZCQC7@!?BJIU:;Q7JK: 7@..[.[.[.[.[.[.[.[.[.[.[.[.[.[.[.[.[.[.[.[.[![.[.[.[.[.
<#,4,$%&-(&ST H#-17H(+5&" 11~ (+TS(+%5&*0, $/ (4$58:0-7+,-(58+$(
+$07,(+,-(5&0%%, *(+,-(58%'9$+1580 *=+%&'()&0$%:-(%, > # &$%5&$+4°
$=?VAT:1111[I#IDC@;:E!-:L?BCc?AC;B@ [ PEPEERL !
@4+ 1&9%%(+$58%+'998%3(+$58(/$0%, + 1d-"(4 #%
"(/$0%,+184-77 ++$$%5E&'" -, (+7S(+&*" )$#, (386
$=2VAT:112[II"?QKZAEd4AKI7BAIO7Z?AC; B@.[.[.[.[.[.[[[[[[[[E[[[[[[{.[.[.[.[. !
AHY%Y%0--78-0% (,B+,-(&')&T'(*$7S(+5&S(0-##TS
50)$8:-#,4,$%584)$7 4&), %6, (5&4-"(%$#, (*&
%+")$(+&%"::-0+&%$0/,8$%
$=?VAT7:12[!l, 7B7<CA@!?BJ!47: DCQ?@![.[.[.[.[.[.[.[.[.[.[.[[[[[[[[[[[[.[.[.[.[.[.[. !
1S+, 0875 (+&>$($9,+%5&,(%"0' (4$5& (", +,$%5&C-ODSOE%E&A-7:$(%'+,-
9'4"#+18#$'/$%58&>$($9,+%&' () &%/ ,4$%

#VV7BICQT@

#[ 4K887:E!<I#Q?J78CQI#IBCBC@A:?ACD7!U:;Q7IK: 7@ ! [ L[ !
[ 1$=2:AT:IXI,EZ2\@!;<IA=71"2QKZAEI47B2A 7! ! IR L D DL

$[ $;B@ACAKAC;BIX!,EZ?\@!;<!A=7!$;KBQCKOAIBRPEY?:A87TBA@[

+[ $;VE:CL=BI1BA7ZZ7QAK?Z!U: XUARBFBMIZCQE! M ! [

3[ U;ZCQC7@!'X!IU:;Q7IK:7@!<;107@72:Q:BR4VIIU:L:28 @[ [['[']

"[  U;ZCQE!b;D7:BCBLI#QQ7VA?BQ7@!;<!bCIARERTXI;B?AC;:B@!I[!['[[
b[ "?8CZE!3JKQ?AC;BIOCL=A@!X!U:CD?QE#QAle" 30PN ['['[![!

)| %BCD7:@CAE!U:;Q7JK:7ICBI07<7:7BQ7!A;|4AGIDBBD7 @ ![![![![['[!

1[ b:C7D?BQ7@!U:;Q7IK:7@!<;:#ZZ7L7I+C@Q:C8UBTACIBIT [ [![!["

S[ 3A=CQ?Z!4A?BJ?:J@'X!$;B<ZCQA!;<!1BA7:7@A!OTLKEPRC H@]"

[ b7B7:?Z1g;:231gCI7'g79!1%@7'U;ZCQE[ ! ' ML L L [ L[ [0
& 3D?ZK?AC;B!:<I#Q?J78CQI#J8CBC@A:?AC;BI[![ITIMMIIM [ ['[[!

I [1U:;Q7IK7@!<;:IA=713D?ZK?AC;B!;<!+7V?2:AS7TBAISHITH@ '[! [ [ [[!

*[ 11U;ZCQE!;BI"CB?BQC?Z!1BQ7BACD7@!AI3RRIKINT @72:Q='['['['['[

-1 $;88;BZE!%@7J1%BCD7:@CAE!"?2QKZAE!";:8@![!['[' I 1!
U[ 47>K?ZC@Q;BIKQAI L DL

h[ 07V;:ACBL!4K9@A?BACD7!$=?BL7@'e4#SAL ! [\ I P11

O[ -:iL?BCc?AC;B?Z!$=2:A@!"![![ L L L L R L D

1BJ751 A @7?:Q=!A;VCQ@5!7E\;: J@5!V="@7@5'fRQ[!'$:AZ

U?L7wW

al

FT!

FRd

FTa!l

FHO

FMO!
FMG!
FGO
FG™IlI
OFP
GFH
OFMI
680
R
QoH!M!
OF!
OoM!
CRHA
RO
CRT
CRH
QaT!
a+!









3D?B@5!AIA=TIAVIV;@AISKZE!FBIOPF|
I

#@!7$?2:B7LC7!1+,QA;:?Z!07@7?:Q='%BCDL@BAEBL!9?Q=7Z;:_@5!8?&7B0! JAA;:?Z! J7L:77@5'!&?87?:!
%BCD7:@CAE! Q;BACBK7@! A;! AgzPBR@LKQAC;B?Z5! @7:DCQ75!?BJ:7@7?:Q=!8C@@C;B@[!! &?87:_@!L:;\A=
V:;.JKQ7J!I?7B!7Q;B;8CQIC8V?QAIA=?AI7>Q77J@!'nOPP!8CZZC;B!?BBK?ZZE!?BJ5!7D7B!8;:7ICB<ZK7BAC?Z5!C@!A=
;<18;:7'1A=?BIGP5PPP!ZCBCBR:!%BCD7:@CAE!IL:?2IJKPA7 @]

I I






$)#U'3011[ !



F[H

F[M

[
FIG

21$3!'U0341+ 3*1"-0! b&-#&! +123041'( 31*$&%41-* 5!#*+11*30$%& ' Y%0#&!#"'#104 [
'=7'DCQ7'V:7@CJI7BAIZI?Z21CD7: @S ZK@CBI! CBAT:QKZAK: ?Z1?7<<?C . ARAHPZZV;:AlA;)!
?BIN;:]1Q;Z2Z?9; :?ACD7ZENCA=IA=7IV:7@CJ7BA5!DCQ7!V:7@CJ7BA@5!J7?B@5!,A=7:1Q?8VK@!Z7?J7:@5!
@A?<<5I@AKJI7BA@5!?BJI7>A7:B?Z!Q;B@ACAK7BA@!A;!1?JD?BQ7!A=7ICB@ACAKAC;BI@!Q;88CA87BAIA
LZ;9?Z1ICD7:@CAE!A=?AI?: 7' T@@T7BAC?Z!A;1 ?7Q?J78CQ! 72QBZITRQ@YH?ZA!97! . 7T@V;B@C9Z7!<;!!
Q=?8VC;BCBL! JCD7:@CAE! ?BJ! CBGZAKRCHBI+,439Q:;@ @' A=7! D?:CK@! @A?]7=2J7:@! ;<! A=T7!
KBCD7:@GRERD?9CZCAE!:7@;K:Q7@5!LZ;9?Z! @ AKIC7@5! @AKJIE! ?9:;?J5!CBA7:B?AC;B?Z! @ AKI7TBA! @7
D7A7T:?B@!?7<<?C:@'@=?ZZ!?Z@;!'MDFDKIMF@CJI7BA]!

+103$ -0!-"1 /#0.3'1*b! $-//%*1$#'1-*4 [I'=71JC:7QA;:! ;<! 8?:]7TACBL! Q;88KBCQ?AC;B@!
@=7ZZ":7V;:AIAA=TIV:7T@CJI7BAI?BII@7:D71?@!Q=C7<!?J8CBC@A:?A;::7@V;BRILBZNRAE29K @ 7!
A7QB;Z;LE!?BJ!CBB;D?AC;B!A;!C8V:;D7!Q;88KBCQ?AC;B! ?BJ!CBA7:?QAC;BI\CA=!A=7!CBJCDCJK?.
?BJ!IQ;88KBCAC7@!@7:D7J!9E!&P&TIKBCD7: @CAE_@'!'@;QC?Z!87JC?!V;ZCQE!?BJID?:C;K@!DC@K
@A?BJ?:J@!LKCI7@!?:7!8?B?L7JI9E!A=T71JC:I7TQA;:[!

-)301#+/1*14'0#' 1231 4'#™ ['=;KL=!B;Al87897:@!;<!A=7!U:7@CJ7BA_@!3>7QKACD7!4A?<<5!A=7!
JC.7QA;:! ;<BAT7:B?2KICABI! A=7TP?@ @;QC?A7! L7TB7;KB@740=?ZZ! Q;B<7:!\CA=! ?BJ! ?2IDC@7! A=7!
V:7@CJI7BAKBCD@CAE!;V7:?ACB@N:;Q7JK:7@KD?ZK?ACBL!Q;BA:;;ZI @A:KQAK:7@K!?@@7@@CBL!V;ZC
Q;8vZC?BQ7k!7D?ZK?ACBL!:7ZC?9CZCAEBIBLZBQ;KB;:ACBL! @ EQ@BB@ACL?ACBL!?ZZ7L.?AC,B@!;<!
<?KK!?BJIZ7L?Z!8?AAT:@[!!,;A=!A=71JC:7QA;:!;<ICBA7:B?Z! ?KICAR BCA2EEAIQCIAR7:?Z!

QKB@7Z! @=?ZZ!:7V;:AlA=7"'"7>?@! 4A?A7! %BCD7: @ CAEICBE@RB?7ZZES! A=7! 2ALZ7OBQ @=?27!
TVIALA B B<7:\CAE?BJI ?IDC@7'A=7'V.7T@CJITBRAB.Q;ZZ7LC?A7! ?2A=Z7TACQ@5! ?@'A=7!V:7T@CJI7BA! ="
7T@V;B@CICZCAE!<;:!1?BJ!' 7>7:QC@7@! ?J8EBC@ATPZDQLBA:;Z! ;D7:1 ?ZZ! CBAT:Q;ZZ7LC?A7! ?A=Z7AC
V:;L:?28@]!!

2CQ7'U:7@CJ7BAI<;:1/?B?L787BA!1B<;:8?AC;BI4E@A78@!?BJ'#B?ZEACQ@






@Q=;2?:@=CV@!?BJI<CB?BQCAUTHKIAISC @ @ C;B@IKAEMX!:7Q:KCA87BAKIA=7IKBJI7:L:?JK?A7!
?JDC@CBL! Q7BA7:kl A=7! :7TLC@AQI:2@1}<<CQBJ! 4'#0! e @AKJI7BMNKA;:CBRBJ! :7TA7BACIBf

47:DCQT@
!

10



!
!
! #+/1*14'0#'123! -""1$304! 03U-0' 1*b!'-113121$3/U0341 +3*'1"-0!

11



12



[

TR

T[Q

!

#+/1%14'0#'1231 -"1$304! 03U-0'1*b! -1 )31 21$3! U0341 +3%1 "0l
06*123041'(1HH+2#*$3/3* !
|

#44-$1#3! 218 3! U0341+ 3*! "-0! 9%*123041'(! #+2#*$3/3* [l '=7! 2@@:QC?A7! DCQT!
V:7@CJ7BAI@=?77!Q;;:JCB?A7IKBCD t @@ EBKERIV=CZ?BA=:;VCQ!?QACDCAC7@5!CBQZKJCBL!?BBK
Q;8V:7=7B@CD7!Q?8V?CLB@k!A=7!B?BBAT<! J:B::1:7Q;:J@K! A=7!Q;::JCB?AC;B! ;<! V::@V7QA! ?BJ!
J:B::7@772:Q=k1?BJIA=71J7D7Z;V87BA!;<IV7:C;JCQ!:7V;:A@! ;B LC<A@! ?BJ! J;B?AC:B@' A;! A=7'KBCD7: @C
2BJIA;IA=71&782:1%BCD7:@CAE!";KBJ?AC;B[!!'=7!J7D7Z;V87BA!;<<CQ7! @=?ZZ! @7:D7!?@!?!QZ7?:CBL=K
<:1Q::V::2A717BJI<;KBJ?AC;BIL:2BAIV: V: @?Z @]

|

+103$'-01-"19%6*123041'(U%,&1$1038&#'1-* 4['=71IC:7QA;::<IKBCD7: @CAEIVK9ZCQ!:7Z?AC:B@!@=72Z
Q;;:JCB?A7! ?BJ! @KV7:DC@7! A=7! VK9ZCQ! CB<;:8?AC;B! ?QACDCA@QAES! SO KRLIBL:! 87JC?!
-7Z?AC;B@][!!

|

+103%'-0!-"1#&%/*1!#" "#104 [I'=71JC:7QA;:1;,4?ZK8BCk<?CI@t?AZ}: JCB?A7T\CAA=7!,;?:J!

13



af!

a[F!

#+/1*14'0#'123!-""1$304!03U -0'1*p!'-1M)31#)&3'1$ 41+103%-0 !
'=T1?A=Z7TAQIL:7QA;:!@=7221971Q=C7<!?J8CBC@A:?ACD7!;<<CQ7:I<;:IA=7'KBCD7:@CAEI@!CBAT7:Q;ZZ7LC
ViL:?28@! ?BJ! @=7ZZ! :7V;: Al Al A=7! V:7T@CJI7BA[! ! 1?71 :7@V;B@CICZCACT@! @=?ZBCBQYKJI7! A=7! <
8?B?7LCBL!<! ?A=Z7TALQ@QAV7:DC@LBNQ;?Q=7@@Q=7JKZEBL7:?ACBLk! ?A=Z7ACQ! <?QICBIACT@
V:;;DCICBLL:7V:7@7BA?AC;BIA;!'=714;KA=2?BJI$;B<7:7BQ7!?BJI| AFT I *$##

#44-$1#3! #)&3'1$4! +103%-0! "-0! #$#+3/1$! #"'#10 4! X! 43*1-0! g-/#*]
#+/1*14'0#'-0 ['=71?7@@;QC?ATI ?A=Z7TACQ@!JC:7QA;:!<;:1?7Q?J78CQ!?<<?C.@! @=?ZZ!97!:7T@V;B@C¢

14



F[

|
$)#U'30111[ !
U-&1$1341#++1U0-$3+%034

15



oll::

b3*30#&!3/U&-(/3*' I

#1&?87:1%BCD7:@CAE!78VZ@F7Z22!197!?BEIV7:@;BN\=;IC@'KBJ7:!A=71?KA=;:CAE!?BJICB!A=7IV?CJI@7:DCQ7
<IA=TKBCD7:@CAE5"\=CQ=IC@!KBJ7:!A=7"K:C@JCQAC;B!?BJIQ;BA:;Z!;<IA=7!,;?2:JI;<I07L7BA@!;<!I'=71"7>"
4A?AT7%BCD7:@CAE4E@ATS[I'=C@!J7<CBCAC;B!@=7?ZZ!7>QZKJ7!CBJ7V7BJ7BA!Q;BA:72QA,;.@!?BJ!Q;B(

"#$%&'( ['#! <?QKZAE! BR7T@=?27!97!?B!78VZ,E77T\CA=1?!@V7QC<C7J!?Q?J78CQ!:?B]!=;ZIJCBL!?!

A7?Q=CBLI?VV;CBA87BAIL;:I?I<C>7JIAT:81?@!J7A7:8CB7JI9EIA=7IV:.7T@CJI7BAl<!IA=7IKBCD7:@CAE!?BJI?VV
9E!A=7!,;?:JI;,<I07L7BA@!!

16



3/U&-(33! +140%U'123!,3)#21-0 m

#BE!78VZ,E77t<1&78?:1%BCD7:@CAES5!CBQZKJCBL!?BE!87897:!;<| AXNPRSEBO@?QKZAES!\=;5!
?QACBICA=7:! @CBLZE! ;:! CB! Q;BQ7:AI\CA=! /A=7:@5! ;9@A:KQA@! ;:! IC@:KVA@5! 9E! <;:Q7! ;:1 DC;Z7BQ
A7?Q=CBL5:7@7?:Q=5!?J8CBC@A:?ACD75IC@QCVZCB?:E5VKIZOQRET?REQ TR IPOALZ]!
;1Q;BIKQAT7I!BIA=TIQ?8VK@5! @=7ZZ197I@K9"7TQAIAJJIC@QCVZCB7!;:1JIC@8C@@7?Z!?@! ?B! 78VZ,ET7[!!
CB!A=C@! @K9@7QAC;B5! R=0N$A@L /,-#$(48=72Z! CBQZKJI75!9KA! ?:7!B;AlZC8CA7IIA5! @KQ=!?QA@!?
%+'()1,(%5& Y ?BJ#,$,(%\ =7B! @KQ=!?QA@! ?:75! CB!<?QA5! ;9@A:KQACD7!;:! JC@:KVACDT7! ;<! ?BE! ;<!
?KA=;:Cc7JI1?QACDCAC7@!ZC@A7J!I?9;D7[!

3D7:E!78VZ,E77I@=2ZZ!197'7>VIQATJIA;I;97EI?ZZ1<7J7:2Z514A?AT51?7BIZ;Q?Z1Z2\@5\V$NGRKZ ?: ZEIA=T!
<$(H&A-)$&B((-+'+$) 5!1$4+,-(%&KL?MNE' (&KLMMO@;:J7:ZE!$;BIKQAI?BJI+C@:KVACBL!/77ACBL!;:!
U:Q7@@C;Bfl 2BJIAB%& 2)"4'+,-(&A)$&6((-+'+$)  51$4+,-(%&ON?PQO& ()& QRENEC@:KVACD7!
#QACDCAC7@! ?BJ! 3>=C9ICAC;B! ;<! "C:7?2:8@f[! | #BE! 78VZ,E77!\=;] DC;Z?A7@! ?BE! V:;DC@C;B! ;<! A=7@7
@A?AKAT@!@=7ZZ!97 @KI"7QA

17



R[F

3h%#&!1-UU-0'%*1'( m*-* d+14$01/1*#'1-*1U-&1$( i

1AI@=?ZZ!97'A=7'V;ZCQE!;<!&?8?:1%BCD7:@CAE!?BJIA=7!,; 2@}, <IGTLI7TBR@!4A?A7!%BCD7:@CAE!
AE@AT8! A;l Vi, DCJI7! 7YK?Z! ;VV;:AKBCAE! CB! 78VZ;E87BA! <;:! ?ZZ! V7:@;B@! CB! ?QQ;:J?BQ7! \CA=! A=7
CBJCDCJIK?AYZPATIIYK?ZC<CQ?AC;B@!?BINCA=;KAICZZ7L?Z\Q;B@r6I@d7&L B{”Z!;:C7TBA?AC;B5!

L7BJ7:! CJ7TBACAE! ?BJ! 7>\CTEH@)Z;:5! :7ZCLC;B5! B?AC;B?Z! ;:CLCB! ;:! 7BQ7@A:E5! ?L75! 8?:CA?Z! @A?AK
JC@?9CZCABTA7:?B! @A?RH@YK?Z! 78VZ;E87BA! ;VV;;AKBCAC7@! @=?ZZ! CBQZKJ7! ?ZZ! V7.@;BB7Z
A?B@?QAC;B@! ;<! :7Q:KCA87BAS5! 78VZ;E87BA5! A:?CBCBL5! KVL:?JCBL5! V:;8;AGH:I58;AC;B5
A78CB?ACTBJ@?Z*EISCBC@A:?AC;B

&?87:1%BCD7:@CAE!C@!?B!7YK?Z!;VV;:AKBCAE5! ?<<C:8?ACD7!?QAC;B! 7JKQ?AC;B?Z! CB@ACAKAC;B!"
&?8?:1%BCD7:@CAENCZZIB;AIJIC@Q:C8CB?A7I?L?CB@A!?BE!78VZ,ET77!;:1?VVZCQ?BAI<;:I78VZ,E87BAI9T(
;<1:?2Q75! Q;Z;:5! ' IXCB5! @ 7pY>K?Z! ;:C7BA?AC;B5! L7BJ7:! CJ7TBACAE! ?BJ! TN/ 7THIQ@Q@BBCZCAES!
B?AC;B?Z!;:CLCB5!D7A7:?BI@A?AK@5!@7>K?Z!;:C7BA?AC;B!;:IL7BJ7:!1CIJ7BACAES5!Q;B@C@ATBANCA=IA:
<I$;8VZC?BQ7\CA=IA=7I"CAZ7!211!;<IA=7!$CDCZ!0CL=A@!#QA!, < FGARKFEORMAGIC @ @K7J!
?BJI?87BJ7JKI'CAZT7!16!;<!A=713JKQ?AC;B!#87BJ87BA@!;<!FGHO5!?@!?87BJ7Jk!47QAC;B! TPR! ;<! A=7!
07=?9CZCA?AC;B!#QA! <! &@?P[1%BCD7:@CAE! C@! Q;88CAAT7JI A;! ?! V;ZQIQKDQ! BBCB?AC;B! ?BJ!
TYK?ZI;VV;:AKBCAE!<;:1?ZZ\V7:@;B@!:7L?K12Q@88H); Z;:5!: 7ZCLC;BII@7>8?Z!;:C7BA?AC;B5!L7BJ7:!
CJ7BACAE!?BJI7>V:7@@GBE@?9CZCAESIB?AC;B?Z!;:CLCB5!D7A7:?BI@A?AK@5!@7>K?Z!;:C7TBA?AC;B!;
CJ7BA@EEYIKQ?ACIBB2!I?Q?J78C:;L:?8@5@AKI7BRACDEARBJIEBCD7: QTRE@ @C;B@|

I

3/U&-(/3*1-"1U304-*41g1")+14#,1&1'134 [1&787?:1%BCD7:@CAE!@=7?221?J8CBC@AT:1?ZZIV;ZCQC7

?BJIV:?QACQ7@!CB!?QQ;:J?BQ7NCA=I<7J7:?Z1?BJ@A?ATIZ2\@\CA=;KAIJC@Q:C8CB?AC;BI?L?CB@AI!?BE
CBJCDCJK?ZI\CA

18



T

TR

T[Q

"#$%&'(1b0132#*$34 I

#1<?QKZAE!87897:!18?E!V:7@7BA!?!L:C7D?BQ75!CB!V7:@;B5! A;IBAIN F@J:!=7:1J7@CLB77!;B!
?BIC@@K7!:7Z?A7JIA;'ATBK:751V:;8;AC;B5\?L7@5!=,K:@!;<!78VZ;E87BA5!Q;BJCAUMB@B:RA]
:7B7\?Z1;:1AT:8CB?AC;B!;<IA=7!<?QKZAE!87897:_@! 78VZEEABA! 7BJ!;<!=C@!;:!=7:178VZ;E87BAI
V7:CJ!

+3"1 L4V KV,@7@! <IA=C@!VICRER 7$7>$0@=722!877B!?!V7.@;B! 78VZ,E7JtkKZZ
AC87!19E!&?87?:1%BCD7:[@@KmB7897:!;<IA=7I<?QKZBBQZKICBL!V:;<7@@C;B?Z!ZC9:?:C?B@5\=;@7IKACT(C
CBQZKJI7!IA7?Q=CBL5":7@77?:Q=5!?J8CBC@A:?AC;B5!;:IA=7IV7:<;:8?BQ7!;<\DEQE@Q,B@RZZ B;A!
CBQZKJI7!?IV7:@;B!\=;1 =,ZJ@! <?QKZAE!:?B]5! 9KAl @V7BI@! A=7187?",:CAE!;<I=C@! ;:!=7:! AC87! 7TBL?L7JI(
8?B?L7:C?Z! ;. @KV7:DC@;:E! ?7QACDCAC7@5! CBQZKJICBL!?!V:7@CJ7BA5! V:;D;@A5! DCQ7!V:7T@CJ7BAS
?2@@C@A?BAIDCQ7!V:7@CJ7BAS!J7 BB BRAQIGCATA?BAN7?B[

U0-$3+%03[!!!";:IL:C7D?BQ7IV:;;Q7@@7@'B;AL,A=7\C@7!@V7QC<C7JICB!A=C@!=7BJ9;;]5!A=7!V:;Q7JK:7!
<;:1=7?:CBLIL:C7D?BQ7@!C@!?@!<;ZZ,\@]

T[O[F b0132#*$3! U0-$344 [! '=7! V:T@CJI7BAl @=7?2Z! JT@CLB?A7! ?! 87897:! <! =C@! ;! =7:!
2J8CBC@A:?A@BI=7?:CBL!;<<CQ7:!A;!Q;B@CJI7:'L:CZID?BQ7@|

*1Z?A7:! A=?B! A=C:AE! e’ Pfl 9OK@CB7@ @' J?E@! ?<A7:! A=7! L:C7D?BA! Z7?:B@! e;:! CB! A=7! 7>7:Q(

19



!
af! #UU-1*/3*'1 -"I 03&#'1234! e*3U-'14/! U-&1$( fm1*4'0%$'1-* | #*+!
##+3/1$132#&Yo#'1-* I-"103&#'1234 |

!
a[F! *3U-14/ [I  '=7'?VV;CBA87BA!;<I?B!I78VZ,E77I?A!l&?78?:1%BCD7:@CAES\=7A=7:4B! ?!<KZZ

20



21



[
mi!l
!

M[F

M[®

"H#$%6& (IHUU-1¥/3% 1#*+13/U&-(/3* !

#%")-01'(I"-1#UU-1*¥1"#$%&'( [NM#Z2Z!?VV;CBASTBA@!A;! A=7I<?QKZAE!;<!1&?8?:!1%BCD7:@CAE! @=".
9718?2J719E!'=7I'"7>?@!14A?ATI%BCD7:@CAE!,;?:J!;<I07L7BA@5! @KON7QAIA; 1 Z7L ?@ KEXERTRET)!
CB\="+$0%&PCRIL U&!A=T1$3'%&2)"4'+,-(&A-)$ [V'=7V:7T@CI7TBAI@=7ZZ!:7Q;887BJIA;!A=7!,;2:J!
;<IO7L7BA@!A=7!78VZ;E87BA!;FBVZ;E87BA!;<I<?QKZAE!87897:@!'A;!97!\?:J7JIA7:8!;:1?BBK?Z!
?VV;CBNYBA@5!\=;5!CB!A=7T@CJ7BAI@!;,VCHEE-BEZ @M 7:D7!A=7ICBA7.T@A@!;<!A=7IKBCD7:@CAE[!'#2Z
B;8CB?AC;B@!<;:178VZ;E87BA!,dr8VZ;E87BAIBK@A!97!CBN\:CACBL!?BJI@A?ATIA=7B?875!A7TBK: 7TI@A?AK@
?BJ! ?Q?J78CQ! ?7QQ;8VZC@=87BA@! ;<! A=7! B;8CB77[! | '=7! V:7T@CJ7BA! ;<! A=7! KBCD7:@CAE! @=?Z2
J7@CLB?A7JI9EIA=7!,;2:JI07L7TBA@!9;A=IA;l;<<7:178VZ,;E87BAI?BJIA;!?QQ7VAL7@CLB?AC;B!;<I<?QKZAE!
?BIJ@A?<<5I@KIN7QAIA;I9;?2:31?VV:; D?Z['1#KA=;:CAE!@=?ZZ197'D7@AT7JICBIA=7IV:7T@CJ7BAIA;\J7T@CLB?
ACAZ7T@!?BJI@7?Z?:.C7T@!,<!A=,@7!?VV;CBA7J!87897: @! H@KBTQKIAAR, ?: ] ?XD?Z

"#$%&' (! #UU-1*/3%4 [11'=71,;231,<I07L7TBA@! @=7ZZ! ?VV,CBA! ?BJ! 7T8VZ;E! ?AIAZUT@A!

YK?:A7:ZBY7ACBL! ;< A=719;2:J! ;1 2Al A=71 7?2:ZCT7T@A! V:?QACQ?927! 877ACBL! <;ZZ,\CBL! A=7! L;D7:B;:1@!
2VV:D?ZL<IA=TIAA?ATI@

22



23



:7?VV;CBA87BAI?@!?187897:1;<IA=7IL:?JK?AT7I<?QKZAE][
G[T 4U3$1#&!b0#+%# 3!"#$%&'(1/3/,304)1U4[!! !
!

dT[FR %V;B!:7Q;887BJ?AC;BI9E!?!<?QKZ3BY7:_@Q=7C:1?BJIQ;ZZ7L71J7?BaHAC87!:7YKT@AD!
<;:IL:?2JK?AT7I<?QKZAE!87897:@BRENO7!?VV:;D7JI9EIA=TIL:?2IK?AT71J7?B[

g

24









FF[R

U-&1$('U30'#1*1*b!'-1$03+1'#,&3!"%&& d1/3!36U3013*$3 !

#Al A=7! AC87! ;<! CBCAC?Z! 78VZ,E87BA5! A=7! V:;D; @AZQ@A2E@ARS! Q:7IJCA?9Z7! <?QKZAE!
7>V7:C7BAEB!?QQ;:J?BQ7N\CA="4A%HS%E& () &!I$*"#'+,-(%& e$=[125!0!R[OiI'=7!78;KBAI@=722!97!
@A?ATJICBIA=7TICBCAC?ZIZTAAT:!;<I?VV,CBA87BA!?BJ!:7Q;:J7JICBIA=7IV7:@;BB7Z!I<CZ7!;<IA=7!<?QKZA
$:7JCA?9Z7'@7:DCQLU®T!Q;Ed7:7J!<;:1V:;8;AC;BI?BJIATBK:77YKC:787BA@! T @A?9ZC@=87BA!
<IQ:7JCA?9Z7'@7:DCQ7!@=?ZZ!197'197?@7J};BIA=71:7Q;887BJ?AC;B!;<IA=71J7V?:A87BAIQ="C:1?BJ!?Q?J78C(
J7?B1?QQ;: XCBLIA;IA=7ILKCI7ZCB7@!197Z;\[

'0#*4&#'1-*1 b%1+3&1*3! "-0! U01-0! 43021$3 [1-B7IE7?:! ;<1 Q:7JCA?9Z7! @7:DCQ7! 8?E! 97!

27



!
!
FO[ UO-/ -'1-*I"I#$#+3/1$10#*.1e-) 30! )#*1&1,0#0(1"#$%&. (f !
[
FO[F  $01'301#!"-0I"#$%&'(!U0-/-'1-* ['$:CA7:@2B@CJI7:7J\<;:IV:;8;AC;BI?:7IZC@A7JI9T £VE!
7V 7@7BBCBCBK8Z7D7Z@PQPJ78CQIQ=C7D787BAIB7TQ7@@7?:E!A;!197'Q;B@CJ7:7J!<;:1V:;8;AC;B!A;!

28



'=71<,ZZ\CBL!?:717>?8VZ7@! ;<ICB<;:8?AC;BI\=CQ=!Q?BJCI?A7@! AC\BI8CL=A!V:;DCJ7!
?2@! ?VV:V:C?A7! 7TDCJ7BQ7! ?BJ!8ZBK?AC;B! t<2Q?J78CQPQQ;8VZC@=87BA@][! $277?:!
JC@ACBQAC;B@!BK@A!97!18?2J7!<;:1?7Q=C7D787BA@!?A!A=7ICBA7:B?AC;B?Z5!B?AC;B?Z5!:7LC;B"

29



Jf! 3<<7QACD7?@@C@ACBLNCA=1?J8CBJ@A:?ACD7IA?@]@

FO[F[R[T 4'%+3*1038H#'1-+4)1U41#41321+3*$3+1, (W W
2fl  3<<7QACD7! V2:ACQCV?ATER; CBLS! :7A7BAC;B! ?BJ! :7Q:KCAS7BA!
2QACDGACT@

of! 3DCJ7BQ7!;<I=CL=IYK?ZCAE!;<I?Q?J78CQ!?JDC@CBL

30



?Q=C7D787BA! Q;B@CJ7:7J! CB! A=7! V:;8;AC;B! :7DC7\! V:;;Q7@@! 8K@A! 97! QZ7?:ZE! J;QK87BA7J! ?BJ!
T<T7BQ7IN"?Z@7'QZ?C8@!@=?ZZ!98IsKBC@QCVZCB?:BI?QAC;B[
I

FO[M

31



F[1 UO-/-1-*1-l#$#+3/1$10# 1"-01&1, 0#0(I"#5%8&( !
! !

FF!  /1*1/%/'$01'301#!"-0!'3*%03!#*+!U0-/-'1-* !

[

F[F[F! $01'3 01#!"-0!U0-/-'1-*1-"1&1,04#0(!"#$%&'([!!&C9:?:EI<?QKZAE!87897:@!@=72Z7!97!
TD?ZK?A7JI<;:1V:;8;AC;BIAIA=7<;ZZ\CBL!:?B]@!CB!A7:8@!;<!A=7I<;ZZ,\CBL!I8CBC8K8!Q:CA7:C?[

F[F[F[F!I'-1#4414'#*1U0-"344-0[!";:V:;8;AC;BIA;IA=7!:?B]!;<I?@ @C@A?BAIV:;<7T@@;:5!
A=7!8CBRS8!:7YKC:787BA@! ?:7! ?! L:?JK?A7! J7L: 77! CBI ZC9:?:E! @QC7BQ7!<:;8! ?B! #87:CQ?B!
&CO:?:El#@@;QCAATB7ICA7II CB@ACAKAC;B! e;:1?VV:; V:C?ATI L:?2IK?ATII7L: 771 ?@! J7<CB7J! 9E
A=T'V;@CAC;Bfl ?BJ! ?! @7Q;BJ! L:2IK?A7I J7TL:7TKIA=TT'E7T?:@! ;<! V:;<7T@@C;B?Z! 7>V7:C7BQ7! ?/
&?87:1 %BCD7:@CAEK!J78;B@A:?A7J1Q;8V7A7TBQ7!ICBI™9!IVT7:<;:8?BQ7! CB! ?QQ;:J?BQ7I\CA=I A=T7!
$:CA7:C?I<;:1'7TBK:7! ?BJ! U:;8;AC;B! €97Z;\fk! 7DCJI7BQ7! ;<! V:;<7@@C;B?Z2! J7D7Z;V87BAk! ?BJ!
Q;BA:CIKAC;B@!CBI?AIZ7T?@A!B7!;,<IA=7I<;ZZN\CBLI?: 7?@W

i F@Q=;Z2?:ZE?QIr?ACD7I?QACDCACT@5

F[F[F[O! -1#44-$1#'31U0-"344-0!le#*+!'13+1g1")!'3*%603f[!";:1V:;8;AC;B!A;!
A=7I?B]L<1?@@;QC?A7V:;<BAENIBCBC8K8L.7YKC:787BA@!?: 71?IL:?JK?A7IJ7L:77!CB!ZC9:?:E!
@QC7BQ7! <:;8! ?B! #87:CQ7?B! &C9:?:E! #@ @RPQATPBA7I! CB@ACAKAC;B! e;:! ?2VV:;V:C?AT!
L:?2JK?A7II7L:771?@!J7<CB7JI9E!A=7!V;@CAC;Bf!?BJ!1?! @7Q;BJIL:?IK?ATIITL:77KI @C>IE7?:@! ;<!
Vi<71@@C;B?Z! 7>V7.C7BE1?8?:1%BCD7:@CAE!eCBQZKJICBL!Q:7JCAI<;:IV:C;:!1@7:DCQ7!L:?BA7J!
AC87!;)<ICBCAC?Z!=C:7tkI<;KIE7?:@!?AIA=TI?@@C@A?BAIV:;<7T@@;:!:?B]k!J78;B@A:?A7J!V:;<CQ
N9 VT7:<;:8?7BQ7! CB! ?QQ;:J?BQ7! \CA=! A=7! $:CA7:C?! <;:1 '7BK:7! ?BJ! U:;8;AC;B! e97Z;\fk!
@CLBC<CQ?BAIC

32



F[F[O! 36U&#*#'1-*1-"1'30/4[I'U:7DC;K@N\;:]'7>V7:C7BQ7!@=72Z7!97!Q;B@CJ7:7J!CB!

< KIQ?ATL;:CT@W

FiIV;,<7@@C;B?Z!ZC9:?:EI7>V7!C7BQ75
OflV:V:;<7@@C;B?Z!1ZC9:?:EI7>V7IC7BQ75
fIB;B dZC9:?:E!V:;<7@@C;B?Z!7>V7:C7BR75!?BJ!
RfIV?2:8AC87!7>V7:C7BQ7[

'=71ZC9:?:E_@V7:@;BB7Z!Q;88CAA77\@=?ZZ"KILT'A=7I7YKCD?Z7BQ7!<IV:7DC;K@\;:]l7>V7:C7BQ
1B! B;:87Z! QC:QK8@A?BQ7@5! ?! 8?>C8K8! ;<! A\;l E7?:@! Q:7JCA! A)\?:J! V:;;8;AC;B! @=?ZZ! 97!
N?2:J7II<12ZZ N\ |V 7>VT7.C7BQ7L,KA@CIT!;<1&787:1%BCBE[@C

F[FIO[F!! $-//%*1'(! 43021$3[! '=C@! A7:8! @=7ZZ!:7<7:! A;! 2QACDCAC7@! A=?A! @KVV;:Al ?BJ!
?2JD?BQ7! A=71 8C@@C;B! ;<! A=7! &C9:?:E! ?BJ! A=7! %BCD7:@CAE! 9E! CBD;ZD787BA! CB! Q;88KE
;:.L?BCc?AC;B@!?BJI?QAUDCACT@[

F[F[O[O!! $03#'123! #$)1323/3*4! #*+! #$'121'13 4[I'=C@! Q?AT7L;:E! @=?ZZ! :7<T7:! A;!
Q:7?ACD7! Q;BA:CIKAC;B@! CBQZKJICBL! V?:ACQCVEA®BHEIJ! CE@BBEY=! ?BJ!
@Q=;Z2?:@=CVmQ:7?ACBLI?QACDCAESN;:]!A\?:J!;:1Q;8VZ7AC;B!;<I?BI?JJCAC;B?Z!:7Z7D?BAI?JD?B
J7L:775!Q:7?ACD7!7JCACBL!;:!DCJ7;L:?V=E!;<!IV;;L:?8 @GHNIB@LLB5!Q:7?AC;B!?BJ! 7JCACBL!
<IZC9:?2:E!I ?BJL;A=T:IV:,<7T@@C;B?ZI\ 79! V?L7 @ 'REKECB VK9ZCQ?AC;B@[! '=7! V:;8;AC;B!
Q;88CAATTI@=?2Z!7TD?ZK?A7I?QACDCACT@!<;:IYK?ZCAE5!YK?BACAES!?BJIVE<7@@C;B?Z!@CL

F[F[O['!! S-,1 U30"-0/#*$3[! '=C@! <?QA;:! @=?2Z! 97!

33



F[F[O[G!UB"3441-*#&! &1,0#0(! 36U3013*$3[! I'=C@! A7:8! @=?Z22!:7<7:! A;| <KZAAC87!
7>VT7:C7BQ7ICBI?IV:; <7@@C;B?Z!V;@CAC;B!?<A7:17?:BCBL!IA=7!8?@A7:1@!J7L:77!CBIZC9:?:E! @C
'=71Q?BJCJ?A7I8?E!:7Q7CD7;B7T'E7?:);<1Q:7JCAIL;:I7?Q=IE7?:I;:<I7T>VT.C7TBQ7[

34



35



KBCD7:@CAE!Q;88KBCAE[
F[O[F[[R+78;B@A:?A7T@BV7A7BQ7!CB\V7:@;BB7Z!?J8CBC@A:?AC;BI9E!A=7!<;Z2Z,\CBLW

a U::DCJ7@!?!Q;BL7BC?Z!\;;]CBLI7BDC:;B87BAI<;:IQ;ZZ7?LK7@!?BJI@A?<<[!!1!!
CC[  4KVV;:A@!?BJI7TBQK:?L7@!Q;ZZ7LC?ZIV?:ACQCV?AC;B|

CCC[ 3<<7QACD7ZE! V:8;A7@! A=7! C87L7! ;<! ZC9:2:C?B@! \CA=CEB@&F! KBCDT:
Q;88KBCAE][

CD[

36



?VVZCQ?AC;B@]

F[O[F[T[O!+78;B@A:?A7T@!KBJ7:@A?BJCBL!;<!7>C@ACBLI@E@A78!Q?V?9CZCAC7@!?@

F[O[F[T[+7@CLB@!7<<7QACD7!?BJ!7<<CQC7BAI87?B@!;<!7TD?ZK?ACBL!ZC9:?:EI@QE@A7
V:;DCI7T@!?VV:V:C?ATI?B?ZE@C@!;<!@KQ=ITD?ZK?AC;B][!

F[O[F[T[R!!+78;B@A:?A7@! 7<<7QACD7B7@ @! CB!KBJ7:A?]|CBIGREI@E T8/7ZEBL !
@V7QC<CQ?AC;B@! ?BJ! ?@@C@ACBL! CB! A=7! J7@CLB5! A7@ACBL5! ?BJ! C8VZ78:
7B=?BQ787BA@! A;! A=7! &C9:2:E_@! ?KA;8?A7J)! @E@A78@!' \CA=CB! LCD7B! 7Q;B;8C
ZC8CA?AC;B@]

F[O[F[T[T!! 3<<7QACD7ZE! Q;88KBCQ?A7@! |B\Z7JL7! ;<! ZC9:?:E! ?KA;8?A7J)! QE@A78@!
?QACGEHMA;|@A?<<ICBIA=7I&C:2:EI?BJIA;LA=T:1?VV:;V:C?A7II7V?:A87TBA@!?BJICBIJCDCJIK*
\CA=CBI!A=71%BCDT:@CAE][

F'[O[F[T[a! /?CBA?CB@! V;@CACD7! \;:]CBL! :7Z?AC;B@=CV@! \CA=! 1B<;:8?AC;B! AE@AT(
V7:@;BB7ZI?7@N\72Z1? @\CA=!@A?<<ICB!,A=7:12C9:?:EIKBCA@|

F[O[F[T[H!!$;;:JCB?A7@!?BJIV?:ACQCV?A7@!CB!A=7ICB@A:KQAC;B!;<IZC9:?:El@A?<<!;:1
K@7:@!CB!?KA;8?A7TJI@E@A78@!?QACDCAC7@!PBJ!V:;;Q7IK:7@[

F[O[F[a!!,1,&1-b0#U)1$!-Ob#*1r# 1-*I#++1$-+0-&[ !

F[O[F[a[F! +78;B@A:?A7T@! Q;8V7A7BQ7! CB! 7@A?9ZC@=CBL! ?BJ! 8?CBA?CBCBI

37



F[O[F[H[ +78;B@A:?A7@!|B\Z7IL7!;<|@KI 7TQAIB?AAT:IA?KL=A[

F[O[F[H[RI7TD7Z,V@'@EZZ?9C!?BJ;A=7:ICB@A:KQAC;B?Z!18?A7:C?Z@!:7Z7D?BAIA;IA=7!Q;|
97CBLIA?KLEA[

F[O[F[H[T!+7@CLB@!?BJ!V:;JKQ7@!CB@A:KQAC;B?Z!?KJIC;DC@K?Z!V:;L:?8@! A=Al @KV
?BIM; I@KVVZ787BAIA=7I7TIKQ?AC;B?ZIV:;L:?8@!;<!A=7!%BCD7:@CAE

F [O[F[M!$-&&3$'1-*1+323&-U/3*[ !

F[O[F[M[F! ! +78;B@A:?AT@! L;;J! "KIL87BA! ?BJ! Q;8V7A7BQ7! CB! @7Z7QACBL! ?BJ!
:7Q;887BJCBL!VK:Q=?@7!;<1ZC9:?:E!?BJ!I87JC?!8?A7:C?Z@!CB! @KVV;:Al;<IA=7!QK:: 7BA!
B77J@!?BJIZ;BL!:?BL7IL;?Z@!;<!A=7!&CB:?:E[

F[O[F[M[O!'#78;B@A:?A7@!Q;8\WW7BQ7!CB!@7Z7QACBL!?BJI\77JCBL!8?A7:C?Z@5!9;A=!
CBI?VV;,V:C?ATI@KINTQAI?: 7?@!?BJI<; IA=717<7:7BQ7!Q;ZZ7QAC;B[

F[O[FIM['+78;B@A:?A7T@!'|B;\Z7JL7!;<IA=7IQK::CQKZK85!:7@7?:Q=5!?BJ!;A=7:12C9:?:E!
TZ?ATI1?QACDCACT@!;<!A=71%BCD7:@CAE!J7V?:A87BACB! 7HRCBACDIATK ?ZI @!
?2Q?J78CQ!@KINTQAI!7?@]

F[O[F[M[R!!/?CBA?CB@!V;@CACD7!\;:;]CBL!:7Z?AC;B@=CV@!\CA=!V7:@;BB7Z! CB! ?Q?J7

38



F [O[F[FP!!+103$'103"303*$3!43021$34] !

F[O[F[FP[F!! +78;B@A:?A7@! Q;8V7A7BQ7! ?BJ! L;;J! "KIL87BA! CB! 7@ @C@ACBL! ZC9:?:E!
K@7:@!A;1Z;Q?AT7ICB<;:8PAC;B[

F'[O[F[FP[O!$;::7TQAZEIJIC@Q7:B@!?BJICBA7:V:7TA@'K@7::7YKT@A@'!?BJIYK7T@AC;B@]

F[O[F[FP[!!+78;B @A:?A7@! Q;8V7A7BQ7! CBIK@CBL!:7<7:7BQ7!8?A7:C?Z@! ?BJ! ;A=7:!
7@;KQ7®[

F[O[F[FP[R!! +78;B@A:?A7@! ?'\CZZCBLB7T@ @' A;! ?7@@C@A! K@7:@! ?BJ!A;! VI:@C@A! €
Q;BD7BAC;B?ZI@;K:Q7@!A;!IV:;DCI7T\J7T@C:7J!CB<;:8?AC;B[

F[O[F[FP[T! +78,B@A:?A7T@! KBJ7:@A?BJCBL! <! ?QYKC@CAC;B@

39



ITTITTIT F[O[






F'[O[O[FM!IU:7@7BA?AC;B@!;<!Q:7?ACD7!7>=CICA@!;:!V;@A7:!@7@@C;B@!?A!877ACBL@5!Q;B:
@@= val!
|

F'[O[O[FG! U?:ACQCV?AC;B! ?@! 8;J7:?A;:! ;| V?B7ZC@A! ?A! Z;Q?Z! 877ACBL@5! Q;B<7:7BQ7@"
\:l@=val!

F'[O[O[OP!1$;BA:COKACBL!7BA:C7@!CBI!?'VKIZC@=7J:7«7:7BQ7\;:][
F[O[O[OFNUK9ZCQ?AC;B!;<:7DC7T\@!;:!?9@A:?QA@|

F'[O[O[OO0!!3JCACBL!;:!Q;BA:CHKABR@Z7AAT:@5!L:?E! ZCAT:?AK: 75! 7TAQ[! e T @ZXJICBL! CB
VK9ZCQ?AC!B@f[

F[O[O[O NU?:ACQCV?AC;BICBL:7@7?:Q=I?BJ!@Q=;Z2?:ZEmQ:7?ACD7!?QACDUAE!;KA@CJI7!A=7'Z(
F'[O[O[OR!g;:]'A\2:0!;:1Q;8VZTAC;B!;<!?BI?JICAC;B?Z2!:7Z7D?BA!?JD?BQ7J\I7L:77[

F'[O[O[OTU:7@7BA?AC;B@!?Al&C9:?:E!;:!1%BCD7:@CAE!Q;ZZ;YKC?[

42



F[O[[M! U:;<7@@C;B?Z! :7Q;LBCAC;B@! ?BJ! ;KA@A?BJCBL! ?Q=C7D787BA@! e?\2:J@5! =;B;
@:QC7ACT@3'7AQ[f]

F[O[R &1,040(1#*+%*123041'(#"#104[ !

F[O[R[FI'U:7T@7BA?AC;B@!;:! @78CB?:@!A;5!;:!Q;B@KZA?AC;B@!\CA=5!<?QKZAE!?BJ! @AKJ7BA!
\CA=CBI!A=7!%BCD7:@CAE!:7Z?ACBL.CAEYZEPEAT: @[

F[O[T! 4'%+3*103&#1-*4)1U4[ !
F[O[T[F!147:DCQ7!?@!?B!2JDC@;:!A;| @AKJI7BAIL:;;KV@!:7Q;LBCc7JI9EIA=F1%BCD7: @CAE|

F[O[a!

43



U;ZCQEWMBCB?ZI+7L:77@
$=?VA7:W!115!U;ZCQC7@'X!U:;R7IK:7@
47QAC;BRF
&?@A#VV:;D7BRBK?:EIOPFG!!

FRIF!

FR[®

FR[!

FR[R

U-&1$(1-*1'30/1*#&!+3b03341"-01"#$%& ( I

#B!7?7:B7J1J; QA;:?Z1J7L:77'<:;81?1:7LC;B?4PRQ:7JCATIICB@ACAKRACH7IKQ?AC;BI@=?ZZI197!|A=T7!
7IKQ?AC;B?ZI @A?BI2tY:;8;AC;B!;:! CBCABAZICBAS7BAII7E;BJIA=T7!:7B]!;<ICB@A:KQA;:5!7>Q7VAICB!
A=;@7! IC@QCVZCB7@! A=?Al Z2QPFDTIAAZZBCBL! ;! :7Q;LBCc7! ;A=7:1 7TDCJI7BQ7! ;<! ?2Q?J78CQ! ;:!
V:;<7@@C;B?Z!1?Q=C7D787BAICB!IZC7K!;<IA=71J;QA;:?A7[I'=7+7?B@_!$;KBACOE@AZYTI APARD ! ;<!
A=7PQQ:7JCAJIL:77T@!CBIA=T@T7!?:7?@]

aPg-%0Y/#4'30_4!+3b033[ 11BJC@QCVZCB7 @N\-HQAFBCQ!$;KBQCZ!;<!+7?HAT:8CB7@!

A=7! ale=;K:! 82@A7:1@! J7L:775! ;:! CA@! 7YKCD?Z7BA5! A;! 97! ?B! 7>QRVACHRIAN?Z! J7L:77!
"7TYKC:787BA5! @KQ=!?18?@AT7:I@! J7L:77'8?E! 97! ?QQ7VA?9Z7! <;:1?VV;CBA87BA! ?BJ! V:;8,AC;B! A;! A=T7!
?B]@! ;<! 7@C@A?BA! ?7BJ! 7@ @;QC?A7! V:;<7@@;:5! 9KA! BIAV: AKI@?L7BA! ;<! A="t=IR!
8?@AT:I@'@=?ZZ19TRTR;K:18?@A7:|@5!?BJ1?'&BE8!;<!I"PIL:2JK?A7!Q:7JCAI=K: @!CB!A=7!A7?Q=CBL!
<C7zZJ[! ! '=7! J7?B! ?BJ! J7V?:A87BA! Q=?C:! @=?ZZ! J7AT7:8CB7! A=7! :7Z7D?BQ7! ;<! ?JJCAC;B?Z
J7L:77@m7YKCD?Z7BA@[! ! '=71 Q?BJCJI?A7! <;:!1 V:;8;AC;BI BK@A! =?D7! A\;! EGR@VIHKBRDZ: @CAE!
A7?Q=CBL! 7>V7:C7BQ7! 97E;BJ!'! AF¥KC:7J! ;<! <?QKZAE! \CA=! J;QA;:?Z! J7L77@! <;!
?VV;CBA87BAMV:;8;AC;B!A!A=T1YB@ @;QC?AAYV@ @,e8CBC8K8!;<|@C>ETM:@f

'=71 +7?B@_! $;KBQCZ! :7Q;LBCc7@! A=7! <;ZZ,\CBL! J7L:77@! ?@! 7>Q7VAC;B@! A;! A=7! J;QA;:?Z! J7L:77!
:7YKC:787BAICBI?VV;CBAS7BAI ?BINGBLQ:CA7:C?W! @AKJIC:1 2:A5!["[#]!eaP!=K: @fKIA=72A7:5!/['[#[!
eaP!=;K:@fk!@;QC?Z!\;:15Y[4[g[leaP!=;K: @fKIZC9:?:E!@QC7BQ75!/[@fK /5! ?BJI?BI?JICAC;B?Z!
82@A7:_@B! ?!:7Z7D?BA! 2:7?! ;:l A=71 TYKCD?Z7BA! CB! ?VV:;D7J! 2JD?BQ7JB.PRBEBLK! ?BJ!
Q;B@K87:!@QCTEBAT:C;:1J7@CLB5!2@AT7:!:<!#:Q=CATQAK:71?BJ/?@AT7:;<|1BAT:C;: 4@ @CLB!e/1+f
"al=K:@!?7BJ1?BI2JJCAC;B?Z! PIL:2JK?ATIHK: @

"PART!)-%0!/#4'30_4!+3b0334 ['1BIIC@QCVZCB7@N\=7:7'A=7+7?B@JTHEKBQBZ®!A="A!A=7!
PRTIEKIB?@A7:1@I7L:77'@=?2Z1971?B!7>Q7VAC;BIA;IA=71J;QA;:?ZJ7L:77":7YKC:787BA5!A=7IQ?BJCJI?A7
87E!97!1Q;B@CJ7:7J!<;:1V:;8;AC;BIA;1?@ @C@A?BANEIK@RAI?@ @;QC?ATIV: <7T@@;!;:\V:KT@@;f
?<AT!@C>IE7?.@! FACBZAT7?Q=CBM7-C7TBQH7!$ ;KBQCZ!:7Q;LBCc7@!A=7!<;ZZ;\GBLI=K:!
8?@ATI@IJ7TL:77@!?@!7>Q7VAC;B@'A'A=71J;QA;:?Z1J7L:77":7YKC:787BAI<;:V:;8;AC;BW!Q;88KBCQ?AC;B
JC@;:J7:@! eQZCBCQ?Z! @KV7:DC@;:@f5! 1?@A7:_@! CB! $;88KBCQ?AC;B! +C@;:J7:@k! @AKJIC;! 2:A5! [["
A=T?ABI["[#]! !

&#Qg! +3b0334 [!1'=71SK:C@! +;QA;:?A7! eS[+[f5! ,7Q=7Z;:! ;<I &7TL?ZI &TAAT.@! e&[&[,[f5! ?7BJ! 8?@AT7._@!
J7L:77@! CB!I ZAI 2:71:7Q;LBCc7J! ?@! 7>Q7VAC;B@! A;! A=7! J;QA;:?Z1 J7L:77! CB! A7?Q=CBL! <C7Z2J@!' \=7:
CB@A:KQAC;BICBIA=7\AP\NC@TA?BII7>VTQATU!

U30"-0/#*$3! 4'#*+#0+4! "-0! 36$3U'1-*4! -1 '30/1*#&! +3b0334 [' I #2Z! <?QKZAE!
Q?BICI?A7@!\=! V:T@T7BA! J7L:77@! ?7@! 7>Q7VAC;B@! A;! A=7! A7:8CB?Z! J7L:77! V;ZCQE! 8BK@A! 877Al /
<;ZZ\BL! J;QK87BA7J! V7:<;:8?BQ7! @A?BJ?:J@W! ! @KV7:C;:!! A7?Q=CBL! 7<<7QACD7B7@@Kk! :7Q;LBC:
@Q=;Z2?:ZE! V:;JKQAC;B5! :7@7?:Q=! ?BJ! V:;<7@@C;B?Z! ?Q=C7D787BAK! PBI:NCIXQARBTB! CB!
Q;ZZ7L7!' ?BJIKBCD7:@CAE! ?<<?C:@[! ' 4KQ=! Q?BJCI?A7@! @=?ZZ! =?D7! ? K@V 7§ B@YA;92CL?AC;B!
@KV7:C;:IV7:<;:8?BQ7!CBI@Q=;Z?:ZE!?BJIm;:!Q:7?ACD7!V:;.JKQAC;B[

44






FT[a UO0-2-4'14103213g!#*+!0 3$-//3*+# 1-+[11*7>AB1?27!1<CZ7@!?BJ :7Q;887BJ?AC;B@! @=722!97!
@AKJIC7J1?BJIQ;B@CJI7:7J19EIABOWS!\=;! @=722!:7Q;887B#&:0-7-+$!;:! (-+&+-&:0-7-+377Q=!

46



FT[G[F[O

?BJm;:ICBCAC?Z!Q;BA:?QAIJ7A?CZCBL!A=T8REFCHORTBZKI7II=: 7!

* A7 WI"?QKZAE!?VVZECBL! 7?: ZE!<AQ;BA;A=71:?B];\<IV:;;<7T@ @;:! SK@A!
JC@QZ,@7! A=?Al <?QA! ?BJ! CBQZKJI7! CB! A=7! T@@7?E! ?l "K@ACKCQ?AC;B! 97(C
B?AC;B?ZmCBA7:B?AC;B?ZI@A?AK:7!CBIA=7IJC@QCVZCB7|

2-&%/3!1W'43$'1-*1 || @=MZB@C@A!;<!7D?ZK?ACD7!Z7AA7:@!;:CLCB?ACBL!?,
A=7ID?:CK@'!Z7D7Z@

47



FT[GI[O[R 2-8%/3111W!43$'1-4  +1d

48



Faf $-/U-41'1-*-"1U 304380  $-//1"334 |
|

Fa[? U

49



Fa[T!

Falal

?2@!7?BI?VV7ZZ?AT7!9;JE!I<;:IV:;8,AC;BIJ7TQC@C;B@!8?J7!9EIA=7V:;D; @A[!

$)#104! -"1' U 304-**3&! $-1/1"334 [! ,E! 827:CAE! D;A75! 87897:@! ;<! 7?Q¥V.@;BB7Z!
Q;88CAATTI@=?ZZI7Z7QAI?RFRT{PC:IC@!:7@V;B@C9Z7!<;:!;:L?BCcCBL!877ACBL@5!JIC@A:CI9KACBL!<
Q;8VZ7TACBLM@CLBCBLIA=718D[BRI7=?Z<;}A=71Q;88CAAT75!<;\?:JCBLIA=7I?VV:;V:C?A7I8?A7:C?Z@!
A;IA=7IB7>AIZ7D7Z5!7BJIB;AC<ECBL!7?Q=1?VVZCQ7?BA!,<IA=71Q;88CAAT7_@_!J7QC@C;BJ!

2-'1*blU-&1$(  [I1BIB;!CB@A?BQ7!@=7221?'87897:!;<I7BEBB7L);88CAAT7!;:!?BE!I?J8CBC@A:?A;:!
CBI?BI7D?ZK?ACD7!:;;Z7ID;A7 Q@8 7BJ?AC;B! ;B! ?1Q?BJCI?A7_@!V:;8;AC;BIA;!?B!?7Q?J78CQ!
?B]'=CL=7:!1A=?B!=C@!;:!=7:1,\B[

50









[

!

FM[ )-*-0#0(I"#$%&'('1'&34 !

!

FM[F  %*123041'('U0-"344-0!#*+%6+123041'(1 /301" #g#0+ [11'=7! ACAZ{[I$0%, +1& <0-9$%%6-0
@=222! 97! Q:B<7::7J! 9E! A=7! V:7@CJ7BA! ?BJ! CBJCQ?A7! A=?Al A=7! <?QKZAE! :7QCVC7BA! =2@! :7Q7
KBCD7:@CAER@&RE!8; @A!V:7@ACLC;K@!?Q?J78CQIA\2:J[I'=C@! \?:J! @=72Z2!97!Q;B<7::7J1?BBK?ZZE!A:;
@7Z7QATIFKEIZB7897:@!;<!A=7!<?QKZAE!<::1lIC@ACBLKC@=7J1?Q?J78CQIV7:<;:8?BQ7[1#@@;QC?A7!?
<KZZIV:<7@@;: @' @=72Z! 97! 7ZCLCIZ7! <;:l A=C@! 7\?:J[! !'=7! :7QCVIGEIA@AZZA A ZAT7[! 11'=7!

53



Z,%+,(*",%=%$)& 27$0,+19@A?AK@! @=?2Z! 97! 82J7! A;! A=7! V:7T@CJ7BA! 9E! A=7! V:;D;@A! ?<AT:!
Q;B@KZA?AC;B\CA=IA=T71?VV  VIC?ABIBA?Z!<?QKZAE!?BJIJ7?B@I[!! 1B! 7>Q7VAC;B?Z!Q?@7@5!
A=7V:7@CIMBRAEN?CD7!A=718CBC8K8!Z7BLA=!<I@7:DCQ7!:7YKC:787BA[
U7:@;B@"\=;1=;231?BI787:CAK@!ACAZT7I?ALA=TICB@ACAKAC;B@!B;:8?ZZE!@=7?2Z!B;A!97!7ZCLCS
787:CAK@!ACAZT1?Al&?8?:1%BCD7HIPQKENER7897:17BNECBL! 787:CAK@!@A?AK@!C@!:7Q?ZZ7J!
A;l@7:DCQ7!CBIA=7ICBA7:7T@A!,<!A=7TIKBCD7:@CAE!?<AT7:!?B!CBA7:D7BCBL!V7:C;J5!787:CAK@!(
B;Al971?2<<7QAI7 [

);ZI7:@!;<!|A=TIACAZT*+,(*",%=3)&<0-9$%%-0&27 30+ ZH0+,(*",%=$)&6%%-4, + $&< 0806

54



FG[  #$#+ 3/1$1"033+-/51034U-*41,1&1'(I#*+1'3*0603 !

FG[F #$#+3/1$!"033+-/ [M1IB@ACAKAC;B@!;<!=CL=7:17JKQ?AC;B!@7:D7!A=7!Q;88;BIL;;J[!'=7!Q;88;B!
L;;JU7V7BI@KV;BIR?I<:771@77?:Q=I<;:IA:KA=ICB®!<: 777>V 7@ @C;B[!")7BQ75!CAIC@!7T@@7BAC?ZIA=?Al<(
87897:@!97'<:7T7I A} VK:@K7! @Q=;Z2?:ZE! CBYKC:E!I\CA=;KAIKBJK7!:7T@A:CQAC;B5!?BJIA;! D;CQ7! ?BJ! VK9

55



FG['[F +3"1*1'1-*-"1'3*04603 [[1'=T'AT:8! +$("0$ @=7Z2!J7B;A7! ?B! TBACAZ787BA! A;! Q;BACBK7J!
78VZ,E87BAI?@!?!187897:1;<IA=71&7?8?:!1%BCD7:@CAE!<?QKZAE[!'# A7EK37AI7(HEA
7>VTQA! Al Q;BACBK7!I =C@! ;:I =7:1 <?QKZAE! V;@CAC;B5! KBZ7@@! ?J7YK?A7! Q?K@7! <;:1 IC@8!

56



FG[[[F! ' 3#$)1*b! UO-"1$13*$( mA6U301-0! '3#$)1*b! 3"3$'123+344!
HAI321+3+$3+,( W
261l $7BJCI?A7_@! IB\Z7JL7! ?BJ! 29CZCAE! A;! 2:ACQKZ?A7! CA! eV7:@;B?Z
@A?ATSAS! ZTAAT:@! <::8! Q;ZZ7?LK7@5! @AKJ7BA@mM<;:87:! @AKJI7BAG
2J8CBC@A:?A; @f
! ! ofll  $:7?AC;Bl;<ICB@A:KQAC;B?ZI8PA7:C?Z@
! ! Qfll  $;K:@7!?BJIIQK::CQKZK8!IJ7D7Z;V87BA
J $K:@7!7D?ZK?AC;B@5! @AKJI7BAI?QQ;:8VZC@=87BA@5!A7?Q=CBL! \?:J@
2BJLA=7:1J;QK87BA7J!:7Q;LBCBC
7fl  +C:7QAC;B!<IA=7@7@! eKBJ7:L:2JK?AT75! L:2JK?A7{1 2Bl IC@@7:A?AC;B@
e\=7:712VVZCQ?9r 7f

FG[[[O! 49)-&#0&(1U0-+%$ ' T*I#++m-0103434#0$)#41321+3*$3+1,( W
2fl UK9ZCQ?AC;B@!:<!9;]]@5!Q=?VA7:@5!?:ACQATDMBY'X7@ @C;B?Z!
\;]@! e7[L[5! V:;JKQAC;B! ;<! @=\@5! :7QCAZ@EBL@5! 8K@CQ?Z!
Q;8V;@CAC;B@5!V7:<;:8?BQ7@5!@7AmMQ; @AK87!J7@CLBf
ofll  3DCJ7BQ7!:<!A=7IYK?ZCAE!:<!:7@7?:Q=mQ:7?ACD7!?QACDCAE
Qf!l

57



Jl 4V:B@:@=CV! <! @AKJ7BA! ;L?BCC?AC;B@5! \CA=! 78V="@C@! ;B!
2Q?J78CQIL::KV@
[
FG[T[a! +

58



Jf!

7f!

!
FG['H /

#BI?7@@C@ATBAIV; <7@@;:\=;1?VVZCT7@!<;:!ATBK:7197<;:7TIA=7!<KZ<CZZ87BAL<IA=7!:7YK
V:;9?AC;B?:EIV7:.C;JleC[7[5!s7?: ZEIBK@A!?Z@;!?VVZE!<;:Is7?: ZEtIV:;8;AC;BIA;I?@@;QC?A7
Vi<7@@;:[MNU:C;:I\:CAATBI?VV:;D?ZIA1?VVZE! 7?: ZEISK@A!97!L:?BA7TIBERR 7!
V:iD;@AFBI! @KQ=! ?VV:;D?Z! J;7@! B;Al 9CBJ! A=71J77B! ;:! V:;D;@A! A;! ?1 <?D;:?9Z27!
:7Q;887BJ?AC;B[!1B!?JJCAC;B5!?B!7?:ZEI?VVZCQ?AC;BIBK@A!971IC@QZ;@7J!CBN\:CACBL
A=71?VVZCQP?BA[

$:7JCA! <1 V:C;:!l @7:DCRI! E7?:! ;<! :7DCT\@=?2Z! 97! CBIJCQ?A7J! IBI?GKZAE!
87897._@!CBCACARAT:!;<I?VV;CBAJTBA

59



60



J7D7Z;V87BA! ?BJ! <77J9?Q]! ;B! V;;L:7T@@B;A! 7>V 7@ @! ;:! CBVEEBK:7! ;KAQ;8®@! <;:!
V:;9?AC;B?:E!<?QKZAE!8784Y:

FG[ [FR#UU-1*/3*I'-I#+/1*14 '0#'1231-""1$3 [#VV;BA87BAIA;1?BI?J8CBC@A:?ACD7!;,<<CQ75!
D IASTIZ,@@0<IA=TI@7875! @=72IBDNMIA=71?VV,CBA77!;<IA7TBR:70CAIA;\?:J17?:BCBL!
A7BK:7! CB! A=7! =CL=7T@A! CB@A:KQAC;B?Z! :?B]! =7ZJ! V:C;:! A;!l ;:! JK:CBL! ?VV;CBA87BA! A;! @
?JBCBC@A:?ACD7!t<<CQ7[

FG['[FQUO-$3+%034  !"-0'b0#*'1*b!'3*%03 [!

FG['[FO[F U7:@;BB7Z! $;88CAATI@® 3?Q=! J7V?:A87BA! ?BJR;ZZ7L7TmZC9:?:E! @=?2Z!
T@A?9ZC@FT ®;BB7ZIEBCAATT! <! ATBK:7J! <?QKEATA! @=?ZZ! TD?ZK?A7!
A7BK:7!Q?BJCI?AYI@ 897.:@' @=722!97!7Z7QA7JI9E! ?BJI<:;8! A=7I A7TBK:7J!
<?QKZAE! ;<! A=7! :7@V7QACD7! J7V?:A87BA! ;:! Q;ZZ7L#FnKEII R CAE!
V7:@;BB7ZIQ; 88N 7 @=?Z2Z1?Z@;!97!T@A?9ZC@=7Je@

61



:7Q;887BJ?A C;BI @K98CAAT7JI9E! A=71J7V?:AB7BA! Q=?C:I Al A=71 J7?B[! 1<l A=T7!
J7V?:A87BAIQ=?C:IC@!?!Q?BICJI?AT7!<;.IATBK:75!A=71Q=7C:I;<IA=71J7V?:A87BA?Z!
A7BK:7!1Q;88CAATTI@=?ZZ5!?<A7:1Q;B@KZA?AC;BI\CA=IA=7!;A=7:187897:@!;<!A=7
J7V?:A87BA?Z!

62






OP[

64



OF]

OF[F

'30/1*#'1-*1 "1 '3*0603+! "#$%&'(! /3/,304 3 #*+!1 "1 #&&! -")30!
"#$%&'(1/3/,304!,3"-03!")3!1 36 UL0#'1-*1-"1")314'#'3+1 U301-+!
-"1"310!#UU-1*/3*5136$3U',(10341b*#'1-*1-0!103'103/3*' !

1

'30/1*#'1-*1"-0! T88Z&A6.;2 [!II'7:8CB?AC;B!;<IA=7178VZ;E87BA!;<!?I<?QKZAE!87897:!\=;!
=?@!977BIL:?BA7JIATBK:71?7BJ}<1?ZZ);A=T:1<?QKZAE!87897:@!97<;:7'A=7!7>VC:?AC;B!;<IA=7TI@A?A7IIV7:.C
;<IA=7C:1?VV;CBA87BA5!7>Q7VAIQE!:7@CLB?AC;B!;:l:7AC:787BA5!;BZH @ -Z&7 /P \B[ I T--) &
4"%$ICBZKJI7@5'9KAIC@!B;AIZC8CATIIA;IART!<;ZZ\CBLW

OF[F[F " #18%03!-!g-0.13""1$13*&(!-013""3$'123&( [
!

OF[F[® 1*4%,-0+1*#'1-*  [!

|

OF[F[! -)30!  4301-%4! UO-"3441-*#&! -0! U304-*#&! [14$-*+%$'5! 36#/U&34! -"!
g)1$)1#03W! !
I !
! 21l $;88C@@C;B!;<!?!18C@J7872B;:ICBD;ZDCEIZBAK:VCAKJ75!;:1?1< }Z;BE
off  "2CZK:7'A;l @7QK:7! ?BJI 82CBA?CB! "7J7:2Z5! 4A?AT5! ;11 Z:Q?Z! V7:8CA@! :7YKC:7J! CB! A=
JC@Q=?:L7!;<IA7?Q=CBL5!:7@72:Q=5!;::A=7:1V:;<7@@C;B?Z! JKAC7@5! CBQZKJCBL!<?C:
8?CBA?CBI?VV:;V:C?A7!J;QK87BARAC;Bk
of gCZZ<KZ! JT@A:KQAGBCRT7: @CAE! V:VT:AE! ;! DC;Z7BA! JC@:KVAC;B! ;<! A=7! ;:J7:ZE
'V7:?2AC;Bl:<!A=71Q?8VK@
o #

65



=?BJ9;]];:IC@!?\VKIZC@=7JIV;ZCQE!,QBETKBCD7: @ CAE[!
8f!  2C:Z?ACBL!&?8?:_@!V;:ZCQE!:7Z?ACBLIA;17Z7QA:;;BCQ!B7A\;]'<?QCZCACT@' @KQ=!?@!Z
B7A\;:]@5!78?CBJIA=7ICBA7:B7A[
|
OF[F[R #&&!+%'134[! #1<?QKZAE!87897:\=IC@K@V7BJ7J!:1IC@Q=?:L7JI<:;8121V?:ACQKZ?:1JKAE!;:!
A91?2AIA=7IKBCD7:@CAE!8?E!97! @K@V7BJI7J!;:1JIC@Q=7:L7J!<:;81?ZZ!;A=7:!JKACT@!;:!;9@! CB! A
KBCD7:@CAE!<::IA=7I@7?87!::*AAI"%$ [I11B!7?Q=1Q?@75'A=7IC@@K7!@=7Z2!97!J7A7:8CB7J!
9E!?BI7YKCA?9Z7!V::Q7JRZS;:.JCBLIV:;ATQAC;BIA;IA=7:CL=A@!;<|A=71<?QKZAE!87897:1?BJIA;!
A=7ICBA7:7@A@!;<'A=7'KBCD7:@CAE!?BJI4E@AT78][!!

66



#I@ATB;L:?V=CQ!;:17Z7QR!BQ;:J!;<IA=7!

67



00|

03#UU-1*/3*'1-"1*-*

68



U;ZCQEWB d7BK:7J!I"?QKZAE5!*;BD7?VV;CBA87BAIO7?@;B@

O[! 03#4-*41b123*!"-0*-* dD3H#UU-1*/3*1-"*-* d3*%03+!"#$%&' (!

*B dA7TBK:7JI<?QKZAE!87897:@N\=;1?:7IV;;V7:ZEIB;AC<CT7JIA=?AlIA=7TENCZZIB;Al97!:7?VV;CBA7J!;:!B;AC<C7
A=?AIA=TI@KI@7YK7BAI?Q?J78CQIE7?:NCZZI97!A=TIA7:8CB?ZIE77?:!;,<!?VV;CBAB7BARZ74AB;A!9
?2I@A?AT87BAl<IA=T:7?7@;B@!KV;BN\=CQ=IA=71J7QC@C;B!<;:!@KQ=!?QAC;B!IC@!9?@7J5!7>Q7VAI?@!J7
CBI47QAGCHIR<!A=C@!Q=?VAT [l

I

69






!

!

OT[ '30/1*#'1-*1 -"I  "#$%&'(! 3/U&-(/3 I %*+30!  4U3$L#&!
$10$%/4'#*$34 I

[

71






OHI

OHIF

3/IU &-(/3*"14'# %4l#*+1$-*0#$'4 !

3IU&-(/3*1 *-'1$3! #*+!1 U#(/3*'! -U'1-*4 [I'=7"V:7T@CJI7BAl @=?ZZ! :7Q;887BJ! A=7!
78VZ,E87BA!;::7dI8VZ,E8TBAI<I<?QKZAE!AIA=7!,;?2:3l;<I07R@[!!'=7!,;?: ' @=?Z2Z!?VV;CBA! ?BJ!
78VZ,E!<?QKZAE!?AICA@! ?BBK?Z!877ACBL!;:I?AIA=717?:ZCT@A!V:?QACQ?Z!877ACBL!<;ZZ\CBL! A=7!L;
2VV:D?ZL<IA=TIAA?ATI@DTB7:?2Z1#VV:;V:C?ACB@#QA[!

4?27?.C7T@!?@@;QC?A7JII\Cé-BBEBZ/V;CBASTBARE! 97! V?CJ!;D7:! BGB;:! FO! 8;BA=@5! ?Al A=7!
'VAC;BL<IA=71<?QKZAE!87897:[I-BQ7!?IV?E87BALVAC;BIC@!Q=;@7B5!A=?AI87A=,J\@=72Z!:78?CB!CB!7<<
KBACZI?\:CAATBL7YK7T@AIA;!Q=?BL75!7<<7QACD7!A=7IB7>Al<C@Q7?Z!IE7?:5!C@!@K98CAATJIA;!?BJI?VV
-<<CQ7!;,<)K8?B!07@;K:Q7@[!!'TB7\I<?QKZAE!87897:@5!C<!B;!87A=;JIC@! Q=;@7B5B;BABCB7
Q;BA?Q@®@?Zt@=722197IV?CJ!;D7:IFO!8;BA=@[!'=7!V?E87BAI87A=;J| @=2712!\QP9Z 7! JK:CBL!?!

73



U;ZCQEWF7V?:A87BAl $=?C:I?BJ! U:;L:?8! +C:7QA;:!
#VV,CBA87BA@
$=?VA7:W!115!U;ZCQC7@'X!U:;R7IK:7@
47QAC;B!IOM

&?@A#VV:;D7BRBK?:EIOPEFG

!
|
OM]
|
OM[E

OM[D

|
oM[!

+3U#0'/3*1$)#10! #*+1U0-bO#/!+103%'-0! #UU-1*/3*'4 1l

#UU-1%/3*[Il  #<AT::7Q7CDCBLICBVKAI<: BIKZAE!?BJI7<A7:1Q;B@KZA?AC;B\CA=IA=7IV::D: @A5!A=T!
J7?B! @=2ZZ! ?VV;CBA! ;<! J7V?:A87BA! Q=?C:@! ?BJ! V:;L:?8! JC:7QRATB|V;:EBAS7BA@! SK@A! 97!
2VV::D7JI9EIA=7IV:7T@CJ7BAI?BJIA=7!,:2:01:<I07L7BA@[!!

|

43021$3++14' L3]I +7V2:AS87BAIQ=2C2@1'V;;L:?28!JC:7QA;:@7:D71?AIA=TIVZ7?@K:7!:<!A=T!
2Q?J78CQ! J7?B[#BE! 2J8CBC@A:?ACD7! @ACV7BJ! 2@ @;QC?A7J\CA=! A=7@7! V:@CAC:B@! :78?CB@'
V:@CAC:B\=7B!A=7!:QQKV?BA@T?D7

#+/1*14'0#' 12318 +11*4'0%$' 1-*#&#UU-1*/3* 1-"I$)#104[!1+7V?:AB7BAIQ =?C:l@="22!
7QICD7!I=7BL87!?J8CBC@AIZANNUBAS7BA@PE[Bfl ?7BJ!=?Z<dAC87!CB@A:KQAC;B?Z!?VV;CBAS7BA@!
e[ "3fl JK:CBL! A=7! "?2Z! ?BJ! 4V:CBL! @787@A7:@5! ?BAC87Z<H "3fl 2J8CBC@A:?ACD7!
?VV;CBA87BA@!JK:CBL!7?Q=!,<IA=7I|@K887'64K8&J:!47@@C;B@!1IX!11BIJIJCAC;B5!Q="C: @' @=72Z!
7Q7CD71?1=ax€87e["3fICB@A:KQAC;B?Z!?VV;CBA87BAIJK:CBL!;B7!;<IA=7T!A\|@K887:!A7:8@!?BJ5!C<!
@K887:1<KBJ@!V7:8CAS!@=2?2Z!97ICB!?BE!J7V?:A87BA?Z!;;A?AC;B!<;:|?BlddTBRICBEARBAC;B?Z!
?VV;CBAS7BA!B[T3fl <.l A=71;A=7 1 @K887:!A7:8[!! $=7C:@! 8?E!B;A!:7Q7CD7!9;A=! ?J8CBC@A:?ACD7!
?VV;CBA87BABIM;:!9;A=ICB@A:KQAC;B?Z!?VV;CBAEHAG®I!;<!A=7!@K887:IA7:8@["

74



fole]

75



U;ZCQEWAC<CQ?AC;B! ;<! 07@CLB?AC;B! X! 072772

$=?VA7:WI115!U;ZCQC7@'X!U:;:R7IK:7@
47QAC;HR!
&?@AI#VV:;DVB?BK?:E!IOPFG

38VZ;E87BA!$;BA:?QA

P!

“P[F!

‘PO

*1UISH'1-* - 0341b*# 1-* #441 03&3#43! "0-/! 3/U&-(/3*'!
$-+0#$' !

[;9CZCAE!;<!<?QKZAE!87897:@!78;BL!Q;ZZ7L7@!?BJ'IKBCD7:@CAC7@!C@!:CL=AZE!:7Q;LBCc7J!1?@!J7@
#87:CQ?B!I=CL=7:17JKQ?AC;B[!((TAS!IA=T71J7V?:AK: 7T!;<I?I<?QKZAE!87897:1?Z\?E@!: 7YKC:7@!Q=?BL7@"\CA=C
?1J7V?:A87BAI?BJIS?EI7TBA?CZI8?/;: 12" K@AB7BA@!;BIA=7IV?:Al,<IA=7I<?QKZAE!87897:1@!Q;ZZ7?LK7@5!A
?J8CBC@A:?AC;B5!?BJI@AKJI7TBA@!CB!A=7!<?QKZAE!ISKR@BUWHZE ZI\CBL!V:;Q7IK:7@!:7L?:JCBL!
A=7l:7@CLB?AC;B!;<I<?QKZAE!87897:@!?:7\A197'k, ZZ\7J[

*1MLSH -1 -"10341b*# 1-* [11#1<?QKZAE!87897:! @=;KZJ!B;Al:7@CLB! Z?A7:| AFIBII?E!
A=C:AE!IJ?E@!?<AT:I:7TQ7CBCRI2BAB!;<IA=7IA7:8@!;<!Q;BACBK7J!78VZ;E87BAI<;.IA=7!<;ZZ,\CBL!E7?:5!
\=CQ=7D7:13?A7I;QQK:@!Z?AT:[II#!<?QKZAE!87897:\=N\C@=7@!A;.7T@CLB!@=;KZJILCD7!B;ACQ75!CB\:CA
AIA=TIVIT@CJI7BAIA=;;KL=IA=71J7V?:A87BAIQ=A2BIIV?B; @A[

03&3#43!"0-/'3 IU&-(/3*1$-*'0#$' [N#<AT:1?1<?QKZAE!87897:!=?@!@CLB7JI?!Q;BA:?QAI<;:!
A=7I@KI@T7YK7BAIE7?:5!V:;;<7T@@C;B?Z! TA=CQ@!:7YKC:7!A=?AlA=7!<?QKZAE!87897:! @=;KZJIB;Al@;ZC
V;@CACB!I7Z@7\=7:7'<;:IA=7TIV7:C;JIA=T7I<7@ULAEB! ;9ZCL?ATII A AT?Q=IKBJI7:!A=TIAT:8@!;<!A=T!
@CLB7JIQ;BA:?QA[N;\7D7:5!@=;KZJ"?BIKB@;ZCQCA7J};<<7:1Q;87!A;!A=7I<?QKZAE!87897:5\=CQ=IA=71<?QK
87897:1J7@C:7@!A;!1?QQ7VASI?LTYKT@AIK;::7Z7?@7!<:;8|A=7!Q; BASTQRRYBIZKZZ!Q;B@CJ7:?AC;BJ[!

'=7! <?QKZAE!87897:!1@=?ZZ!@K98CAI?l:7TYKT@AI!A;!A=71J7V?:AB7BAIQ=?C:I\=;1@=72Z!<;:\?:JICA5! A;L7A-
\CA=!:7Q;887BJ?AC;B@5!A=;;KL=I?VV:;V:C?A7IQ=?BB7Z@!A,!A=7V:7@CJI7BASI\=;|@=7ZZ!B;AC<E!A=7!<?(
87897 IC<IA=T1:7Z7?@T7'C@'A;!197IL:PBATI[

76



F[!

FIF!

‘F[O!

03'103/3*'1U-&1$1341#*+143021$3!"-&&-91*b!03'103/3* !

03'103/3*1#b3 [M%BJ7:I'7>?@!Z2?\R?8?:1%BCD7: @E8AEB;AIC8V;@7!?18?BJ?A;:El:7TAC:787BA!
?L7!<; IATBK:3I<?QKZAE[!!

1*4'0%%$'1-*#&!143021$3!"-&&-g1*b103'103/3* [1&?8?:1@=?2Z!V:;DCJ7!?B!;VV;:AKBCAEI!<;!!
YK?ZC<C7J! <?QKZAE! A;! Q;BACBK7! CB! @;87! CB@A:KQAC;B?Z! @7:DCQAABBZM@@CA7BIRT#?77<
"TAC87BA[!!%BJ7:! A=7! CB@A:KQAC;B?Z! @7:DCQ7!<;ZZ,\CBL!:7AC:787BA! V:;L:?85! <?QKZAE! 8?E! ?VVZE
:7TAC:787BA! A=;;KL=!B;:8?Z!?J8CBC@A:?ACD7!Q=?BB7Z@!?BJ! 97! 7LC@A7:7J!<;:IV@A

77






\722[
|

F[T[a!l 3"3%'-"I$)#*h311*14'# %A[HI<?QKZAE!87897:_@!?QQ7VA?BQ7!;<12/3@A?AK@'=?@!A=7!
<;ZZ\CBL!I7<<7TQA@W
I
?f! #1<?QKZAE!87897:%,@7! ?VVZCQ?AC;B!C@!?VV:;D7JI8BK@A! <;:8?ZZE!:7TAC:75!:.7ZCBYKCE
=C@! ;:! =7:! <dMZB7! @A?AK@5! ?KA;8?ACQ?ZZE! :7ZCBYKC@=! A7TBK:7! ?@! ;<! A=7! J?A7
?VVZCQ?AC;B!IC@!?VV:;D7BIPBI@m=7:178VZ;E87BANCA=BCD® CAE!?AIA=7!7BJ!
<IA=712/3!A7:8[ !
of! '=71<?QKZAE!87

79



A78CB?A7! ?BE!8;JC<C7J! 78VZ,E87BAIL:?BA7JIKBJ7:! A=C@!V;ZCQE!?BJI 7Z7QA! <KZZI AC87!:7AC
@A?AK@!9E! LCDCBL! V:C;:I\:CAATB! B AG(IV @AVBA! Z7T@ @' A=?B! @QC>AE! J?E@! V:C:I AT A=T!
97LCBBCBL!;<!?ILCD7B!@78V@AT[

I

FT[F +9%0#'1-* -"l 2-&%*#0(! /-+1"1$#' 1-*1-"13  JU&-(/3*'! UO-bO#/[! '=T7!
KBCD7:@CAEB8?B! CA@! @;Z7! JC@Q:7AC;B5!:QIBAEIBRACBKZY! 2/3! U:;L:?8! ?@!
J7@Q:C97J!\=7"BCB

80



U;ZCQEW07@CLB?AC;B!X!'7:8CB?AC;B!IU:;:Q7JK: 7@
$=?VA7:WI115!U;ZCQC7@'X!U:;:R7IK:7@
47QAC;BD!

&?@AI#VV:;DVB?BK?:E!IOPFG

O 0341b*#'1-*1#*+1'30/1*#'1-*1U0-$3+%034 i

1BIA=7!7D7BA!;<!?1:7@CLB?AC;B!CB!A=7!Q:K:@7! ;<! WP F5I @ET® @ AB3! CB@A:KQA;! @=,KZJ!
LCD71?8VZ7!B:ACQ7!A;IA=71Q=2C::<IA=71J7V?2:A87BAIA:I?@@K:7'A=7IKBCBA7::KVA7JIJ7ZCD7:E!;<ICB@A
1BI?ZZ!Q?@7@":<!78VZ;E87BAIA7:8CBZBREZRBPZ?:E!Q=7Q]@'@=72Z!97":7Z7?@7J'A;)A=7'<?QKZAE!87897:!
2AI A=71 B7>Al :7LKZ?:1 J?A7! ;<! V?ES7BAS! 2<AT7:1\:CAA7B! QZ77:?BQ7! eQ;8VZ7AC;B! ?BJ! 2VV:;D?Z! ;<! A=
27#-17$(+& 23,+& A=$4D& W, 92@! 977B! LCD7B! 9E! A=7!J77B! ;<! A=71 Q;ZZ7L7! ;:| A=7! V::D; @A[! ! '=7!
QZ72:?BQ7!@Z!Q7:AC<EIA=?AW

?f!

of!
Qt

Jf!
i
<t

?ZZIB7Q7@@7:E!:7Q;:J@5!CBQZKJICBL!L:?J7!:7Q;:J@5!=?D7!977B!Q;8VZ7A7JI ?BJIA:?B@<7::7J! A
A=71J7V?:A87BAIQ=PC:k
?ZZ19KCZJCBLI!?BJ!:;;87TE@!=?D7!977Bl:7AK:B7JIA;IA=71J7V?:A87BAIQ=7C:k
?ZZIV?:]CBLIV7:8CA@5!Q;8VKAT:1?QQ7@ @5!?BJIZCI@EBIKTXI@!=?D7'977B!:7AK:B7J!
AIA=TIVEVTIIKBCD7:@CAE!L<kCQC?Z@k
?BI7>CAICBA7:DC\I=?@!977BIQ;8VZ7ATINCA=IA=7!-<<CQ7!;<)K8?B!07@;K:Q7@k
?Z271;<<CQ71?BJIZ?9;:?A;:EI<?QCZCACT@!=?D7!977B!D?Q?A7JICBIV:;V7:1;:J7:kI?BJ
?21<;:\?2:JCBLI?JJ: 7@ @!=?@!977BI<CZARIA=71-<<CQ7!;<!)K8?B!07@;K:Q7@! ?BJIV7:@;BB7Z!
<;:8@!=?D71977B!Q;8VZ7A7JI<;:I:7TAC:787BAI?BJIA?>1:7V;:ACBL!Q;::7@V;BJ7BQ7[

I

81



!
!
LY 3/U&-(/3*1-"TU#O! d1/3I"#$%&'(

!
#10+1+,7$& 94" #+1& 7T$7>$@=722! 97! ;B7!\=;@7! AG2CBL! ?@@CLB87BA! ?BJ! ?VV;CBA87BAI\CA=! A=7!

82



R[!

H 3100558 #1/3+1U304-+#8&!U0-U30'( !

#97BJ;B7J! ?BJIKBQZ?C87J! V7:@;B?Z! V:;VT7:AE! ;<! D?ZK75! CBQZKJICBLECARA! B;DBVKAT7.@5!
A?9Z7TA@5!Q7ZZKZ?:\V=B7@!?BJ;A=7:!1A7TQ=B;Z,LC7@!'Q?V?9Z7! <! @A;:CBLIJCLCACCc7J!J?A?5! @A?AT7!
CJ7BAC<CQ?AC;B5\?ZZ7A@5!'VK:@7@5! Q:7JCAIQ?:J@5'\?AQ=7@5! "7\7Z:E5! Q?87:?2@5! A7>A9;;]@5! ;:! €
JC@Q;D7:7J;B!&?87:_@!Q?8VK@!@=CEZMIV?A7ZE!AK:B7J;D7:1A;IQ?8VK@!V;ZCQ7!I<;:I@7?<7]77VCBL!
?BJI@A?BJ?:JCc7J!=?BJZCBL[I-A=7:1?:ACQZ7@!;<!V:;V7:AE!A=?A1J;!B;AlI877AIA=71J7<CB7J!D?ZK7!@="?Z-
<;\2: 3701 AL A=T1<<CQ7! <! Vi VT:AE! 8?B?L787BA! etNHRPT! <;:! @A;:?L7[! U:;VT7:AE! @=?ZZ! 97!
Q;B@CJ7:7397BJ;B7J! C<! CAI ?2VWW7?.@! <:;8! A=7! QC:QKB8@A?BQ7@! KBJ7:!'\=CQ=!! &?87?:! Q;87@!' CBA;!
V:@@7@@C;B!;<IA=7V:;V7:AEIA=?AIA=7I\B7:!=?@!A=;;\BICAI?\?E!;:!I=?@!D;ZKBA?:CZE!IZ7<A!;:1Z: @A!CANC
?BEICBA7BA!:I7>V7QA?AC;BIA;IIAL?CBICA[

| |
#9?7BJ;B7J!1?BJIKBQZ?C87JIV7.@;B/:;V7:AE!?QYKC:7JI9E!Q?8VK@!V;ZCQ7!;:IV:;V7:AE!8?B?L787BA!
@=72Z71971=72J'<;:1?18CBC8K8!;<!;:B7!1=KBJ.7J!?BJIA\7TBAE!e FOPfIJ?E@!<:;8!A=7!AC87!Q?8VK@!V;ZCQ7!;:!
Vi V7:AE!I8?B?L787BAI?QYKC:7@!A=7IV:;VT:AE[N1<IA=7IV:VT:AEIC@!:7QZ?C87J!JK:CBL!A=?AlAC875!&78
8?E! Q=?:L7! A=7! \B7:! ?1:7?@;B?9Z7! @A;:?L7! <77[! $?8VK@! V;ZCQ7! @=?ZZ! J7D7ZV! ?VV:;V:C?AT7!
V:;Q7IK7T@'A1?@@K:7IA=7!:7TAK:B5!C<!IV;@ @C9Z75!;<!IKBQZ?C87J\V7.:@;B?Z!V:;VT7:AE!;<ID?ZK7! A}l A=7'V
\B7:@[14KQ=!V:;;Q7IK:7@!@=7Z2Z!97IVK9ZC@=7J!CB!?ZZ!?VV:;V:C?APBIBIARDL @! ?BJ @="2Z!
CBQZKJ7! Q;BA?QACBL! A=7!V:;V7:1\B7:! A=;;KL=! Q?8VK@! Q;BA?QA!:7Q;:J@! eA7Z7V=,B75! 8?CZCBL! 7B
7Z7QA:;BCQI?JJ7T@@7@f[!

| |
#<AT:;B7'=KBJ:7J1?BJIA\7TBAE!eFOPfIJ?E@5!?BJI?<A7:1?VV:;V:C?ATIV:;VT7:AEIQ=7Q]@N\=CQ=!:7<Z7QAIA=
D?ZK7!:<!A=7V::V7:

83



T[!

1*+3/*1"1$#'1-*1-"13/U&-(334

84



|

|

!l "H$%E&! (-, &Lb# 1+ 41+ g-0.&#+4 I

|

alF!  "#$%&'(!g-0.1&-#+4 [13?2Q=I<?QKZAE!87897:'V?CH<KZZ

85



86



CBA7:7T@A@!;<!IA=T'@AKJ7BA@\CA=!:7L?:JIA;IQ;K:@7!;<<7:CBL@!V?:?8;KBA[!' 1AIC@!:7Q;LBCc7J! A=?Al(
J7V?:AB7BA@'A=7'OF' @ 78TH@A?@ @CLB87BA!8?E!A?]7!?!<;:8l;A=7:IA=?B!@7D7B!A=:77'@787@AT7:!
=KIQK:@7@!

'=71V:C8?:EIVK:V,@7!;<IA=C@!:7?@@CLB7J!AC87!C@! A;! 7<<;:J1V:;;9?AC;B?:E! <?QKZAE! A=7!;VV;:AKBC/
@V7BJ!8;:7'AC87!;BIA=7I@Q=;2?:@=CV5:7@7?:Q=5!7BJm;:!Q:7?ACD TT@BLDNECAEP BABL! A7BK: 7!
?BJIV:;;8;AC;BIAIA=T!:?B]! ;<I?@@;QC?A7IV;;<7@@;:[!!)7BQ75! JK:CBL! A=7! AC87! <?QKZAE!87897:@! ?:7!
LCD7B!A=C@!:7?@@CLB7JIAC875!A=7E!8?E!B;AlA7?Q=!;D7:Z,?J@'e7>QZKJICBL! Q;K:@7@! A?KL=A! JK:C
@787T@AT:@!?BJI@K887@fl!

#ZZ\BT\IA7TBKdA:?Q]!<?QKZAENCZZ!I97'V:;DCI7JIA=C@!:7?7@@CLB7JIAC87!?KA;8?ACQ?ZZEIKBACZ!A=7!Q;
<IA=7147Q;BJ! (72:1U77:107DC7\[I1 1<!A=71:7DC7\IQ;88CAA77!=?@! Q;BQ7:B@! ?9;KAIA=7!Q?BJICI?A7_@!
ViL7T@@!CBIA=7!?2:7?!;<I@Q=;Z?:@=CV5!:7@7?:Q=5!7BJIm;:!Q: 7?ACD AZQ AE LG AFLGNTB-;K:!
A7?Q=CBL!I?@@CLB87BANCZZ!IQ;BACBKT7!A=;;KL=IA=7I<C<A=IE7?:[I)\TD7:5!C<IA=71:7T@KZA@!;<!A="Al:7I
V;@CACD75!?BJWV77:@!?: 71 @?AC@<C7INCA=IA=7IQ?BICI?A7_@!V:;;L:.7@@!CB!A=71?:7?!;:<l@Q=;Z?:@=C\
?BIm;:1Q:7?ACD7!?QACDCOAEBI&=B\CZZ!97!LCD7B!A=7!;VAC;BIA;!A7?Q=IB;A!8;:71A=?B!OF! @ 787@AT:!

= K:@!IK:CBL! 7?7Q=!@K9@7YK7BA!?Q?J78CQ!E7?:1eC[7[5!<?ZZ!?BJI@V:CBLI@787@A7:@flA=;;KL=IA=7!(
<IA=TI<C<A=IET?:!;<I<KZZIAC87!@7:DCQ7[I'=C@EBEHTFITNQTID C;B5!?BJ!7?Q=IR7BK:@A:?Q]!
<?QKZAE!87897:\CZZ!97!V:;DCI7IIA=C@!:7?@@CLB7JIAC87!;BZE!IKV;B\:CAATBL:7YK7T@A!A!A=T1J7V?:A
Q=7C:le\CA=IQ;VE!AIA=71J7?BI?BJIV:;D; @ATfB;!Z?AT7:IA=?BI"79:K?:EIFT,<I7?Q=IE7?:I<;:IA=7TI@KI9@7YK7BA!
?Q?J78CQ!E7?:[I'#L?CB5!A=71?9CZCAE! £G@NZTA@CLB7JIAC87!;VAC;B!IA7:8CB?A7@!?AIA=7!7BJ!;<IA=7!
<C<A=IET7?:!;<IV:;9?AC,;B?: BABEKZZBVZ,E87BAleA;!CBQZKJI7I?BE!Q:7JCAIA?:J7JI<;:IV:C;:.!@7:DCQ71]

3>Q7VACB@!A'A=C@!V;ZCQEI\CZZ!97!Q;B@CJ7:7J!;B!?1Q?@7!9E!Q?@7!9?@C@5!?

87



88



89



90



[

[

Gl U-&1$(! 41 #++1'1-4&! 3IU&-(/3%! "1 "#$%&'(! e$-+"&1$1 -l
1¥3034'  f!

!
"?QKZAE! 87897:@! @+BZA&! 97! JIC@Q;K:?L7J! <:;8! 2QQ7VACBL! ?VV:;V:C?A7! ?VV;CBAS7BA@! ;<! ?!

91



CBAT@A@!;<!&?8?:!1%BCD 7 @CAE][

Lf! 07Q7CD7!?BE!Q;8V7B@?AC;B!<;:!@7:DCQ7@!?@!?'4A?A7I78VZ,E77!<:;8!?BE!@;K:Q7!;A=7:|1A=?B!
A=TIAA?AT<I'T>?@5!7>Q7VAI?@LA=T\C@7!V:;;DCITIIOEIZ?\]

=fl $;88CAI?BE! ?QA!;<!<:?KJ5!1JC@=;B7@AES5!;:!! CZZ7L?ZCAENZRICBC@PE!\?E! ;<! 7>ZBV
?BJIB;AIZC8CA?AC;BfI?@@E@ARBISA?CBIVT:@;B?Z!;:I<CB?BQC?Z!197B7<CA@'A;\NECQ=!A=7E!?:7
B;AI7BACAZ7JI9E! Z\!;:1V;ZCQEK!<;:LCBL!;:!1?ZA7:CBL! Q= 3KP5EB? B, A=7:1J;QK87BA@5!

92






RP[  U-&L$(1-*1436%#8&! [14$-++%$1e4331#UUS+16IUf |
[

&?8?:1%BCD7:@CIEESB8CAATJIA;IQ:7?ACBLI?BOBA?CBCBL!?B!7JKQ?AC;B?Z!Q;88KBCAE!CB\=CQ=!7?Q=!

94



RF|

RF[A

RF[®

RF[!

RF[R

U-&1$(! -*1 UO0-)1,1'1-*! -"1 )#0#44/3* I #43+! - 0#$35! $-&-05!
03&1b1-*514365!#b35! +14#,1&1' (5! *#'1-*#&! -01b1*5! 23'30#*! 4'#'%45!
436%#&!-013*'#'1-*51-01b3*+30!1+3*'1'( I#*+136U03441-* I

&?8?:! %BCD7:@CAE! @=RZATV7YK?Z! 7JKQ?AC;B?Z! ;VV;:AKBCAC7@! <;:! ?ZZ! @AKJ7BA@! ?BJ! 7YK"
78VZ,E87BALVV;:AKBCACT7@!<;:1?ZZ1?VVZCQ?BA@!?BJ!78VZ,E77@5!?BJ;A=7\C@7!<;@A7:!?B!7BDC:;B8
<:77! ;<! CBAC8CJ?AC;B5! =K8CZC?AC;B5! ?BJ! =?:P@ABE@E@BVBAS! ?@! J7<CB7J! =7:7CB5! @=7ZZ! 97!
>MT@@ZE!V:;=C9CA7J[

+3"1*1'1-*1-"1)#0#44/3* ! 10'%%7$(+ '|@=722!197'J7<CB7J1?@! 7>A:787!;:;; KA:?L7,K@!?QA@!;:!
Q;88KBCQ?AC;B@! A=?A! ?:71 CBA7BJ7J! A;! =?2:?@ @5! CBAC8BCJ?AT75! ;. =K8CZC?A7! @AKJI7BA@5! <?QKZ
DC@CA;:@!;B!?QQ;KBArsIQ;Z;:5.7ZCL@B55!?L751JC@7?9CZCAES!IB?AC;B?Z!;:CLCB5ID7A7:?BI@A?AK@5!(
;:C7TBA?AC;B!;:IL7BJI7:ICI7TBEIRBAR=?Al:7?7@;B?9ZE!Q?K@7!A=78!A;|@K<<7:1@7D7:7!78;AC;B?ZIJIC@QA:7@@
1Al@=?22197'?!DC;Z?AC;B!,<IKBCD7:@CAE!V;ZCQE!<;:!?BE {DEWPLBABSY ZCH/ZAMEH 2L 7! CB!
@KQ=P:?@@87BA!<I?BEIV7:@;B!;BIA=7IQ?8VK@!;:!CB!Q;BB7QAEBBCOARAAEB @;: 7JI?QACDCAE!
e@77'?Z@;!#VV7BJIC>IUfN

21-&#'1-*4[NN1AI@=?ZZ197!?'DC;Z?AC;B!;<IKBCD7:@CAE!V;ZCQE!<;:!!?BEI@AKJ7BA5!<?QKZAES5!;:!@A?<<!\
K@7!?KA=;:CAEBIA7JIOEI@A?A7IZ?\SI9EI4AE@AT78!:KZ75!;:1I9EIKBCD7:@CAE!V;ZCQE!A;IJ7V:CD7!?BEIV7:@;]
=C@!;:!=7:1QCDCZ!:CL=A@!;B!Q?8VK@!;:!CB!Q;BB7QAC;B\CAxNRBC I @A CAE[!!1<!?!DC;Z?AC;B!
;<IKBCD7:@CAE! V;ZCQE! C@! Q;88CAA7J! ;B! Q?8VK@! ?BJm;:! CBAQ!BBRBBUTBEDAB@;:7J!

?QACDCAE! 97Q?K@ 7! 2QA5ID; Z;:5! :7ZCLC;B5! @7>5! ?L75! JIC@7?9CZCAES! B?AC;B?Z! ;:CLCB5! D7A7:?B! (
@7>K?Z! ;:C7BA?AC;B! ;:! L7BJ7:! CITEBNCARY:7@@C;8! ?BE! V7:@;B! JC:7QAZE! =?:87J! 9E! @KQ=!
DC;Z?AC;B5! A=7!DC;Z?A;|@! X@EINIBURD 7! @=72Z! 97! A:7?A7J! ?@! ?B! ?LL:?D?ACBL! <?QA;:! <;:1 A=7!
VK:V,@7!;<1J7A7:8CBCBLIA=71?VV:;;V:C?ATIM7TB?ZAE][

+143$1U&1*#0(! 0%&34[! | 4AKI7BAS! <?QKZAES! ?BJ! @A?<<! 78VZ,E77! ;<<7BJ7:@! @=7?ZZ! 97! @KI"7QA!
JC@QCVZCB?:EI?QAC;B!I?@!?VV:;V:C?A7IKBSQAZBQI@DK:!DC;Z?AC;B!;<IA=Q@!V;ZCQE[!

U0-$3+%034!"-0!03+03441*b! y#0#44/3*1$-/U&#1*4 MU;Q7IK:7T@!<;:1:7J:7T@@CBL!
=?:?2@@87BA! Q;8VZ?CBA@! ;<! @AKJI7BA@5! <?QKZAE5! @A?<<! ;:UBCEICA;J@B G+ WZEEOA=T!
ViQ7IK:7T@!ZC@AT7JICBI#VV7BIC>1BIRI®!)

-BQ7!?1 JC@QCVZCB?:E! VIB?ZAE! C@! C8V,@7J5! A=7! 2QQK@7JI5! \=7TA=7:1 2l @AKJ7BA! ;:! ?1 <?QKZAE!

78VZ,E775! @=?ZZ!=?D7!=C@! ;:! =7:1 <KZZ! :CL=A! A;! CBD;]7! ?VVZCQ?9Z7! ?VV7?ZI\IGBLIKT@! ?QQ;:
7>C@ACBL!IKBCD7:@CAE!V;ZCQC7@[

95



RO[

g3#U-*41U-&1$(1#*+!1$-*$3#&3+!1$#00(!-"1)#*+b%*4 IU-&1$( !t

1Al@=?271971?'DC;Z?AC;B!;<IKBCD7: @ VAR Z@@HB ;A= 7\C@Q7!Q?K@Q7'?!2@ 1 :LA=7:\7?V;B A]!

ROF!

RO[®

9719:;KL=Al,BA;IA=7IV:78C@7@!;<!&?8?:1%BCINA@QARA!I?@;A=7:\C@7!B;A7JICBIA=CI! @7QAC;B
+3"1*1'1-*1-"1U03/1434]!! wU:78C@7@! ;<! ?@E78!$;8V;B7BAI&?8?:!%BCD7: @ KM K@ 7J!CB!
A=C@!V,ZIQB@?!@A:KQAK:7I?BJIA=7IZCEHECBLIV?:]CBLIZ,A@5!IL?:?L7@5!;:,A=7:1?VVK:A7B?BQ7@5!
;BN\=CQ=IA=7l @A:KQAK:7! C@! @CAK?A7Jfl @78A+&BED7:@CARE! ;\B7:@=CV!;:! Q;BA:;;Z[!'=C@!
V:;=C9CAC;B!7>A7TBI@!'A;IZ7?@7J35!9;::\7J1;: L A=T:1<?QCZCACE @RI KKBOAC;B5!7D7BA5!;: 1?QACDCAE!
A?l7@!;:!IC@!A?]CBLIVZ?Q7I9KAlJ;7@!B;AIPVVZE!IAW

RO[F[F &\I7B<;:Q787BAIVT7:@;BB7Z5!?QACBL!CBIV7:<;:8?BQ7!;<!A=7C:IJKAC7 @k

RO[F[A!" =7IA:?B@V;:ACBL!;<!@KQ=!<C:7?:8@5!=?BILKB@5!;:l;A=7:1V:;=C9CA7IN7?V;B@!<;:l.:7LC@A:?AC.
\CA=I?BJ! @A;:?L7! 9E! AKBCD7: @CNEZ@TQ! @?<7AE! ;<<CQ7k!;:! A=7!V:7@CJ7BAI@! =;87! ?BJ!
L:;;KBJ@k

I

RO[F[! :?B@V;:A?AC;B!;<I?!<C:7?:8!;:!?88KBCAC;B! CB! ?! Z;Q]7J5! V{(IBRATLE/ ?@7J! 8;A;:!
D7=CQZ7'9E!?'\V7:@;B5! ?BJI Z?\<KZZE!\V;@@7@@7@'A=7!<C:7?:8!;:1?88KBCAC;BW! ?fl;BI ?! @A:77
J:CD7\?E!Z;QR7J!;B!A=71Q?8VK@!;:! 9fl CB! ?!V?:]CBL! Z;A5!V?:]CBL!L?:?L75!;:;A=7:!\V?:]CBL!
?2:7?1Z;Q?A7J!;BIA=7!1Q?8VK@]!

+3"1*1'1-*1 -1 U0-)1,1'3+ !g3#U-*4  [I1wU:;;=C9CA7J!g7?V;B@®W!3I7<CB7JI9E!'7>?@! U7B?Z!
$;J75!4 7QACIRaPECBRI7A=7&;ZZ,\CBILW

RO[O[F w$ZK9w!87?BCBL!?B!CB@A:K8TBA?8VZMP'9Z2?Q]"Q]k!BCL=A@ACQIKk!8?Q7k!BKBQ=?]K5!?]?!
BKEQ=KK;:!A;8?=?\] fIA=?AIC@'@V7QC<CQ?ZZE\J7@CLB7J5!8?J75!;:1?J?VA7II<;IA=TIVK:V;@7!;:
CB<ZCQACBL!@7:C;K@!'9;JCZE!CB"K:E!;:| J 12N IEdiGBX. C|CB

!

RO[O[OwW3>VZ;@CD7I\7?V;B5w!87?BCBL!?BE!7>VZ;@CD7!;:!CBQ7BJC?:E!9;895!L:7B?J75!:;Q] 7A5!;:!8CB7!
A=?AIC@!J7T@CLB7J5!8?J75!;:!1?J?VA7JI <! A=7IVK:V;@7! ;<! CB<ZCQACBL! @7:C;K@! 9;JCZE! CB’
J7?A=5!;:1@K9O@A?BAC?ZIV:;V7:AE!IJ?8?L75!;:I<;!IA=7T'WEBQ@VRZ!Q?K@CBL!@KQ=!?!Z;KJ!
TVAR@AIQ?K@7IKBIK7IVKIZCQI?Z?2:8 AT 1e\=7TA=T7:!@KQ=I?\7?V;BIC@!J7@CLB7J5!8?J75!
G1?I?VATIIL;:IJ7ZCDT:E!'@=;;ACBLfk

!

RO[O[!

96



RO[O[aw);?>! 9;895w! 87?BCBL! ?! J7DCQ7! A=?AW! 2f! :7?@;B?9ZE! PV BF@B! 7>VZ;@CD7! ;!
CBQ7BJC?:ElJ7DCQ7K!;:5I9fI9EICA@J7@CLBIQ?K@7@!?Z2:8!::1:72QAC;B!;<1?BE!AEV7I9E!V;ZCQE5
@?<TAE5! ;1 :A=T7:12J8CBC@A:?A;:@! ?A! ?! @E@AT78! Q;8V;B7BA5! \=:12:71Q=2:L7JI\CA=! 2@ @K:CBI
Q?8VK@!@?<VAEK

|

RO[O[H w$=78CQ?Z! JC@V7B@CBL! JSDTBTAMP! J7DCQ7!e;A=7:! A=?B! ?! Q=78CQ?Z! JC@V7B@7:! @;ZJ!
Q;887:QC?ZZE!<;:IV7:@;B?Z!V:;A7TQAC;BIIA=?AIC@! J7@CLB7J5!82J75!;:12J2VATJI<;:IA=TIVK:V; @7!
-<IJC@V7B@CBLI?\@KI@A?BQ7!Q?V?927!:<IQ?K@CBLI?JD7:@7V@EQ=;Z;LCQ?Z!;:V=E@C;Z;LCC
‘B1?71=K8?BI97CBL[

RQ ! $-*$3#&3+I$#00(-")#*+b%*4 [&?8?:1%BCD7:@CAE!IC@!Q;88CAAT7JIA;I8?CBA?CBCBLI?N\7Z2Q;8CBL!

97



RO['[O[G "7>?@!#Q?J78E! <1 &7?J7:@=CV!CB!A=7!)K8?BCAC7T@W!! #!:7@CJ7BAC?Z!=B;:@!

98



! !
RO[[T[® 1BJCDCJK?Z@! eCBQZKJICBL! @AKJ7BA@5! 78VZ,E77@5! ;:! DC@CA;.@f! 8’
T<TETIANZAITB<;:Q787R\I<;: 1?2 7T@AI?BIIV:; @ 7QKAC; B[

RO[[T[! 4AKI7TBA@! 8?E! 97! @K9"7TQA! A;! JC@QCVZCBT7! KV! A;! ?BJ! CBQZKJCE
7>VKZ@CIB!
RO[[T[R 38VZ,E77@! 8?E! 97! @KI"7QA! A;! IC@QCVZCB7! KV! A;l ?BJ! CBQZKJCBL

A7:8CB?AC/B][!

#/3%+/3%4 W =71 V:7T@CJ7BA! 87E! ?87BJ! A=7! V;;DC@C;B@C@! V;ZCQE! ?@!
B7Q7@@7?:E!<;:!IQ?8VK@!@7?<7AE[14KQ=1?87BJ87BA!@=72Z197!@K9I"7QAIA;l:7DC7\I9E!A=
1 2:J<I07L7BA@!CB!?QQ;:J?BQ7NCA=IA=7I"T>?@!4A?AT7I%BCD7:@CAEM4E@AT78I0KZ7@!?BJ
07LKZ?AC;B@]

I

99



R "H$%& (14 H+H0+41-"1$-*+%6$'

100



R[FP!

101



RR[  U30"-0/#*$3! 32#&%#'1-*1 -" "#$%&' (5'U-4" d3*%03!03213g  !#*+!

102



RR[O

RR[!
!

Q;;:JCB?A;:19EI47VAT897:IFL<I7T?Q=IE7P[

U330!03213g!U0-$344 [, 2@7J'KV;BIA=7TIFGGH!?QAC;B!;<IA=7I"T>?@! KITCRFAAT'V,@A!
A7BK:71:7DC\I V:;Q7@@! J7D7Z;V7J! 9E! A=7! <?QKZAE! ;<! &?87?:1 %BCD7:@CAES5! A=7!V7:<;:8?BQ7! ;<! 7?C
A7BK:7J1<?QKZAE!87897:!eA;!|CBQZKI7T\E 7@/ QA;: @BK@A!97!:7DCT\TIEIVT7:@!?BBKZZE
CI?AIZT?@ALBQ7!I7D7EI@C>IE7?: @ ?<AT:IA=TIJ?ATIA=TI<?QKZAE!87897:\?@!L:?BA7JIATBK:7!;:1:7Q7CD?
?B!?Q?J78CQ! V:;8,AC;B[! '=7! <?QKZAE! ;<! 7?Q=! J7V?:A87BA5! CB! Q;Z2Z79;:?AC;B! \CA=0A2PQ=7C:5!
J7D7ZNV! ?B! ?2VV:;V:C?A75! :.CAATB! V:;Q7 @GN AVZ2C@=! A=CRMZR|C@5! 7TCA=T:! A;! Q;BIKQA! ?!
Q;8V:7=7B@CD7! V7:<;:87BQ7! 7D?ZK?AC;B! ?BBK?ZZE! ;<! ?ZZ! A7TBK:7J! <?QKZAE! ;! A;l Q;BIJKQA!
Q;8V:7=7TB@CD7!V7:<;:87?BQ7! 7D?ZK?AC;B! ;<! 7?Q=!A7BK:7J! <?QKZAE!@789K:CBL! 7D7:E! @ C>

E7?:1 V7:C;J5PBJ! \=CQ=! :7T@KZE@&!?! :?ACBL! ;<! s@?AC@<?QA;:E! V7:<;:8?BQ7t! ;:! SKB@?AC@<?QA;:E
V7:<;::8?BQ7[t'=7IV:;Q7@@!8K@A!CBQZKJI7!A=7ICI7BAC<CQ?AC;B!;<I?I<?QKZAE!87897:|A;IA?ZZE!D;AT(
CBIA=71Q?@7!;<!?18?";:CAE!ID;A7! ;<ISKB@?AC@<?QA! EIQ;BIF@EA=!A=7!Q;ZZ7?LK7 @< A=
<?QKZAE!87897:!@;!7D?ZK?A7J!?BJIV:;DCJ7!=C8m=7:NCA=I?19:C7<5\:CAA7B!@K887?:E!;<IA=7!:?AC;B?Z7!<
A=7I D;AT[! 1'=71 Q=7C:! ;<! A=7! J7TV?:A8TBARLD;BB7AD;88CAA7TT@=?ZXPZZE! A=7! D;A7T@! ;B! A=7!
V7:<;:8?BQ7!<IA=71Q=C: i ?8! IC:7QA;: @ \=;!BK@A! 97! 7TD?ZK?ABE! ?ZZ! A7TBK:7JI <?QKZAE! CB! A=7!
J7V?2.AB7BA['=7'V;Q7@@! BK@A! 97! ?VV:;D7JI CBCAC?ZZE! 9E! A=7! J7?B! ?BBIM.IDGINJ!
V7:C;JCQ?ZZE[N'dBBK:@A:?Q]I<?QKZAENCZZIB;AIB7TQ7@@7?:CZEI97TI@KONTQAIAIA=TIVTT1:7TDCT\IV:;Q7@(
?IV2:AL<IA=7C:1?BBK?Z!I7D?ZKZAQCE \5! A= KL=IA=7C:IV:;JKQACDCAE!@="722!9717D?ZK?A7J1?BBK?ZZE!9E
Z7?@AIA=71J7V?:A87BAIQ=?C:[

U0-$3+%034!"-0!")3132#&%#'1-*1U0-$344 [

RR[[R #BBK?ZZE!97A\77B!/?:Q=1?BJI47VA7897:5!7?Q=!1J7V?:A87BA! Q&2EMNZCICB?A;:! @=?2Z!
:7DCNQ;ZZ7LTmZC9:?:EI?BURBGACA=IA=7I<KZZIAC87!<?QKZAE!?@!?IL;;KV[II'=71@V7QC<CQ!J?A
@=7221971J7A7:8CB7JI9E!IA=7!B77J@";,<!A=7'KBCA[

!

RR[[Q 1B!"79:K?:E!;<I7?Q=IE7?:5!7D7:E!<?QKZAE!87897:!@=722!Q;8VZ7A7IA=7!?BBKRPV{;:Ale"
A=?AI@7A@!<;:A=N=2A1=711@=71=7@!Q;BA:COKA7IIK:CBLIA=7IV:7DC;K@!Q?Z7BJ?:IE7T?:1A\?:J1A=

103



JC@A:COKAC:BI<;| AFBRIET?:[11e477147QAC;B! 12!:<!A=7I"O[PM!! LAIC@! Z7<A!A;|A=7!<?QKZAE!?B.
Q=2C:1;<172Q=1J7V2:A87BA5! @KI"7TQAIA;| A=712VV:;D?Z! ;<I A=71J7?B5! A;1 J7TA7:8CB7I\=7A=T:|A=7!
JC@A:CIKAC;BIVT:Q7BA?LT@! 2:7!A;1 97! A=7! @?87! <;: 7TD7:E;B7! ;:1\CZZ! D?:E! <::8! CBJICDCJIK?Z! A
CBJCDK?Z[!1#@!@A?A7JICBI#VV7BIC>!121e$;887BA@! ?BJI 1B@A:KQAC;B@f!<;:! A=7!"O[PM5!\VZ?Bl
V2L7@!8?E!97!:7DC@7J! ?A1?BE! AC87!JK:CBLIA=717D?ZK?AC;B!V7:C;JI9E! @C8VZ7!?L:7787BAleC
\:CACBL5! @K9"5 cm BT -.7 (B) -6 Tm /TT.7 (1) -;!

104



47QAC;B! RR[O! <;:1 21 J7T@Q:CVAC;B! <! A=7! V;;Q7@@! ?BJ! J7V?:A87BA?Zm<?QKZAE! :7@V;B@C9CZC
SA:CLL7:73t1?VV:;?2Q=107@Q:C97J!79;D71J;7@!B;AI?VVZE[I0?A=7:5A=7!.7T@KZA!;< QBRIKBRCBCI@<?
CBCAC?A7@!AATBI@A: 7TDC7\IV:;Q7@@!J7@Q:C97JICBIA=7!:78?CBJ7:!;<|A-NE@!@7QAC;B[

1IAIC@!'A=7!:7T@V;B@CICZCAE!;<!A=71J7V?:A87BA! Q=7C:mZC9:?:E! Q;;:JCB?A;:! A;! B;AC<E5! CB!\:CACBL!
87897:1;<IA=7TI@CAK?AC;B!?BJ!;<IA=TIA\I<;ZZ\CBIB@Ne1<IA=7IV7:@;B!A;!97!B;AC<C7JIC@!A=7!Q=7C:m
Vi L:?281JC:7QA;:@ CAINCZZ! 97 A=71J7?B!\=1 J,7@! @;[fI'=7! <?QKZAE! 87897 SK@A! 7CA=7:! CBCAC?AT7! ?!
Vi<71@@C;B?Z! J7D7Z,V87BAIVZ?B! ;.1 :7TYK7T@A! A=?Al A=7! %BCD7:@CAE! U7:<;:87?BQ7! 3D?ZK?AC;B! #VV
$,88CAAT7TI:IDCT\WI7TD?ZK?AC;B@!LCD7BI9EIA=71J7V?:A87BAIQ=7C:mZC9:?:E!Q;;:JCB?A;:1?BJIJ7?B[!I'=7!
J7QC@C;BISBK@A!97ILCD7BI9EIA=7!<?QKZAE!87897:5ICBN:.CACBL5!A;IA=71J7V?:A87BAIQ=?C:mZC9:?:E!Q;;
\CA=CBI!A7BN\;:]CBLIJ?E@!;<!B;AC<CQ?AC;B[!'=71%BCD7:@CAE!U7: < BCEBY¥NIO?Z¥D '$;88CAATT!

@=7ZZ! Q;B@C@A! ;<!;B7I ATBK:7J! <?QKZAE! 87897:! 7Z7QA7J! <:;;8! 7?Q=! Q;ZZ7L7! ?BJ' A=7! ZCO:?:E[! I '=
Q;88CAATTI@=?2Z!Q;B@CJI7:!A=7TIKB@?AC@<?QA;:EI7TD?ZK?AC;B@5!@A?A787BA@!<:;8!A=7I<?QKZAE!8
JA=T1:7Z7D?BAI8?AT:C?Z@! ?BJIITA7:8EBMICRZK?AC,B@!\7:7!18?2J7!CB!?BI?:9CA:?:E!;:!1Q?V:CQC;K@!
8?BB7:[!lgCA=CBIOPN\;:]CBLI?E@!;<!A=7L:7Q7CVAIL<IA=7I?VVT7?Z5!A=71Q;88CAAT7I@=?2Z/@KIBCAICA@ <!
ATA=TIVED, @A =TIV D, @Al @=?ZZ!B;AC<E!A=7I<?QKZAE!87897:5!1J7V?:A87BA!Q=?C:mZC9:?:E!Q;;:JCB?

105



|
RR[R[F[R!

|
RR[R[F[T!!

|
RR[R[F[a!

!
RR[R[F[H!!

|
RR[R[F[M!!

@=777!:7Q;887BJ! ?! @V7QC<CQ! J7D7Z,V87BA! VZ?B!\CA=CB! @C>AE! J?E@! ;<! A
LQKZAE! 87897:_@! CBCAC?AC!BL:;Q7z@! ?@! J7T@Q:C97J! P9;B7!
J7D7Z,V87BAIVZ?BI@=?Z2Z!@V7QC<E!A=71J7<CQC7BQC7@!A=?Al?:7197CBL!?JJ:7(
?BJI\="Al Q:CA7:C?! BK@A! 97! @?AC@<C7J! 9E! A=7! <?QKZAE! 87897:! CB! ;:J7:! A;]
:787JE IV7:<;:8?BQ71J7<CQC7BQCT7 ®TQPY '=7!V7:C;J'Q;D7:7J19E!A=7!
J7D7Z;V87BA! VZ?B! @=;KZJ! L7B7:?ZZE! 97! B;! 8;:7! A=7?B! A\;! E7?:@[!
3>Q7VACB@!A'A=C@!87?>C8K8!AC87IV7:C;JIBK@A!97!?VV:;D7JI9E!A=7I<?QKZAE!
87897:51J7V?:A87BAIQ="C:mZC9:?:E!Q;;:JCB?A;:51J7?B5!?BJ!V:;D; @A[

1<IA=7137D7Z;V87BABIZ?@!977B\J7@CLB7JI9EI?I+7D7Z;V87BA!$;88 CAATT75!
CAl@=?ZZ197'@7BA!A;IA=71J7V?:A87BAI Q=?C:mZC9:?:E! Q;;:JCB?A;:!<;:!1=C@!;:! =7
:7Q;887BJ?AC;B@!?BJI1?VV:;D?Z[I'=71J7V?:A87BAIQ=?C:mZC9:?:E!Q;;:JCB?A;:!
@=7ZZ'877AINCA=! A=7I<?QKZAE!87897:1<;:1<CB?Z! . 7DC7D?BIMNALT!
VZ?B[II1<IA=7IVZ?BIC@!?VV:;D7JI9Ele;:!I=?@!977B!\J7@CLB7JI9EfIA=71J7V?:A87BA!
Q=?C:mZC9:?:E!Q;;:JCB?A;:1?BJ! A=7!<?QKZAE!87897:5!9;A=IV?:AC7T@! BK@A! @CL
A=71'VZ?B! ?BJ! ?! Q;VE! @=7ZZ! 97! @7BA! A;! A=7! J7?B[! ! 1<! A=7! J7V?:A87BA!
Q=?C:mZC9:?:E!Q;;:JCB?Al4?BKZAE!87897:1J;!B;Al?L: 775! A=7B!A=71J7?B!

@=7ZZ! 877A! \CA=! A=7! J7TV?:A87BA! Q=?C:mZC9:?:E! Q;;:JCB?A;:! ?BJ! <?QKZAE
87897:IA1:7TDC\IA=71J7D7Z;V87BAIVZ?B!?BJ!87?]7!:7Q;887BJ?AC;B@[!!1<!
A=7I<?QKZAE!87897:1J;7@!B;AI?L:77\CA=IA=7!:7Q;887BJ?AC;B@!;<!A=71J7?B5!
A=B!A=71J7D7Z;V87BAIVZ?BIC@!<;\?:J7JIAIA=TIV:;D;@AI<;:1?1<CB?Z!=77?:CBL!
?BJII7QC@C;B[!I'=7!<CB?Z!J7D7Z;V87BAIVZ?B!@=;KZJ!@77]'A;!97B7<CAI9;A=IA=T7!
<?QKZAE!87897:1?BJIA=7IKBCDT: @CAE][

'=71 <?QKZAE! 87897:! @=?ZZ! B;Al 971 7ZCLC9Z7! <;:! 87:CA! V?E! CBQ:7?@7@
V:;8,AC;B! JK:CBL! A=7! V7:C;JI Q;D7:7J!I 9E! A=7! J7D7Z;V87BA! VZ?B[! | '=7!
V7:<;:8?BQ7!7D?ZK?AC;BIV:;;Q7@@'V:7@Q:C97J!ICBI$=?VAT:I1115!@7QAC;BIRR!;<!A:-
&?87:1%BCD7: @ A ZAE!)?BJ9;; ]| @="2Z1@K@V7BJ7JIJK:CBLIA=7!V7:C;J!
Q;D7:7JI9EIA=T7V:;<7@@C;B?Z!J7D7Z;\Xe&rmBy!

#ZZ\V:;<T@@C;B?Z!J7D7Z,V87BAIVZ?B@! @=72Z!97!<;:87J1 A;! 1. 7@ @' @V7QC<
@CAK?AC;B@! ?BJ! @=;KZJ! 97! CBIJCDCJK?ZCc7J[! ! )\7TD7:5! 7?Q=! V;;<7@@C;B?
J7D7Z;V87BAIVZ?B!@=;KZJICBQZKJI7'A=7!<;ZZ;\CBLW!

?f! @V7QC<CQII7<CQCT7BQC7@!A;1971?JJ: 7@ @7JIK!

ofill @V7QC<CQLINTQACDT@!B77J7J'A;:787JIEIA=7!J7kCQC7BQC7@k!

Q! ?1 ZC@A! ;<! 2QACDCAC7@! A;! 97! Q?::C7J! ;KA! A;l ?Q=C7D7! A=7! :7YKC:
T KAQ;87@!<IA=TIV:;;<7T@@C;B?21J7D7Z,V87BAIVZ?BKk

Jfil ?21@Q=7JKZ71<;:1Q;8VZ7ACBLIA=7I?QACDCACT7@k!

7 Q:CA7:C?A=?AI@=?ZZI9 K@@ & @'V ;L. 7@ @k!?BJ

Sl ?1VZ?B!<;:1V7:C;JCQ!J;QK87BA7II?@@7@@87BA! A;1 971 Q;BIKQAT7JI ?A!
Z7?@A!TD7T:E!@787@AT:[

#@@7@@87BA! J;QK87BA?AC;B! <;:l A=7! J7D7Z;V87BA! VZ?B! 8K@A! CBQZKJ7! 2!
@A?AT87BAL<IV:;L:7@@V:7V?: 7JI9E!A=7I<?QKZAE!87897:1?BJI?I4B7RN:C
7@V;B@7!9E!A=71J7V2:A87BAIQ=?C:mZC9:?:E!Q;;:JCB?A;:1;1A=71+7D7Z;V87BA!
$;:88CAAT7[

'=7! <?QKZAE! 87897:! 8?E! :7YK7T@A! A=?Al A=7! J7V?:A87BA! Q=?C:mZC9:?:E!
Q;;:JCB?A;:! ;)1 A=7! +7D7Z;V87BA! $;88CAA77! 7>A7BJ! A=7! @Q=7JKZ7! <;:!
Q;8VZ7ACBLIA=71J7D7Z,V8VBRB!JK:CBL!?BE!;<!IA=7IV7:C;JCQI?@@ 7@ @37BA@I!!
'=7! BK897:! ;<! @KQ=! :7YK7T@A@! @=?ZZ! 97! ZC8CA7J! A;! ;B75! KBZ7T@@!' A=7

106






RR[4

108



?8;KBAMV7:Q7BA?L7!<;:17?Q=I87:CAl;:I@=?:7!L;;KV5!?BJIA=7IJC@A:CIKAC;B!;<!I<?QKZAE!eBK897:

109



RR[M[F $01'301#!"-01/#0.3"1#+2#*$341 1 *14#&#0([ !
!

?f!

of!

Qt
Jf!

U77:IV7:<;:87BQ7!?BJI@?Z?:EIJ?A?1?@!Q;8V?:7JIA;ICB@ACAKAC;B!?BJI@?Z?:EIJ?A?I\CZZ
971Q;B@CJ7:7JICB!J7A7:8CBCBL!8?:]7TAIV?E!I?JDPBQ7@][!
1971Q;B@CJI7:71<;:1?18?:]7A1?2JD?BQ75! ?1<?QKZAE!87897:!18K@A!=?D7!Q;8VZ7A7J!
Q:7J7BAC?Z@!?VV:;,V:C?ATI<IA=7TIIC@QCVZCB7!?BJ! 97! A7TBK: - 2CBIABK: 7
8CBC8KS8!L<IA=77IE7?!@[
S1971Q;B@CJ7:7J1<;:1?18?2:17A1?JD?BQ75!?1<?QKZAE!87897:18K@A!97IV7:<;:8CBLI?A!
A=7'=CL87:CAIZ7D7Z!;B!"O[PMI<;:IA=7IZ?@AIA=T7TIE7?:@|
$1971Q;B@CJI7:7J3!<;:1?182:]7AI?ID?BQ75!?1<?QKZAE!87897:_@!@7?Z?:EICB!:7Z?AC;BIA;!?!
<?QKZAE!87897:_@!:?B]!8K@A!97!;KA!;<1?ZCLB87BAICA=IV77:ICB@ACAKAC;B!@?2?:C7
<?QKZAE! ?Al @C8CZ?:ZE! @CAK?A7@! KEEID7JACAME’BA@! \CA=! @C8CzZ?:!
?QQ;8VZC@=87BA@!CBIA=7I@?87IJC@QCVZCB75\CA=1Q;8V?:?9Z7!:?B]\?BJIAC87!;<I@7:D

RR[M[OUO0-$3+%034W!'(U34!-"1/#0.3"1#+2#*$34] !
!

?f!

of!

Qt

Jf!

1BA7:B?Z!/C@?ZCLBE1BAV?.C@;B!;,<!@?2?:C7T@AGZ@LE!V7:<;:8CBL!78VZ,E77@!
CBB7_@!'KBZ!1J7V?:A87BANCA=CBIA=7!@7?87!",91QZ?@ @C<CQ?AC;BI?Al&?8?:!1%BCD7:@C
[?:]7TAl/C@?ZCLB87BAN=7BIA=7!?D7:?L7!87:]TAIV?E<;:I?1Q;8V?:?9Z7!N,91\CA=!
V77ICB@ACAKAC,B@!C@!@CLBC<CQ?BAZE!=CL=7:4&?BPATUBNZAI Y/ (&' CB!
8CBJS!I®AKJIE!<IF2B7BQ=87:]7JI<;:IA=71?VVZCQ?9871B?2:]7TANCZZI97'B77J7J!
A;197'Q;BIKQAT7IIA|@KVV;:AIA=C@!:?AC;B?Z7[!

4V7QC<CQ! 3>V?B@C;B! ;<! 07@V;B@C9CZCAC7@! IB;A! ?! i7QZAGIBCIACTPAC;BN!
QZ?@@C<CQ?AC;B5!?BE!I@CLBC<CQ?BA!IQ=?BL7@!CB!:7 @/(HRQ'CITZBACT@BS5!B;Al: 7YK
NIIACAZT['9;:]'QZ,@7ZENCA=I=K8?Bl.7@;K:Q7@!A;J7A7:8CB7\=7A=T:1A=7"0IQ=?BL7@
\?::?BAI?L7QZ?@@C<CQPAC;B[!!

4?2Z?:E! $;KBA7:;<<7ill C<! ?! @?Z?:E! 2" K@A87BA! C@! 97CBL! 82J7! 9?@7J! KV;B! ?!
Q;KBAT7:;<<F7Q7CD7JI9E!?B!78VZ,E775!&78?:1@=;KZJ

110



RR[M[R

111



RTI  32#&%#'1-*1-"I1#+/1*14'0#'-04 !

RT[F  +3U#0'/3* $)#1045! +3#*45! HA4-S1H#'3MHALAL4'H*') +3#*45! #*+1
#4414'H#"m  #44-$1# '3 21$3! U0341+3*4 muUO0-2-4'4 ! | #2Z! J7V?:A87BA! Q=7C:@5! J7?B@5!
?@@;QC?ATM?@@;QC?A7! J7?@CBAREAIQC?A7! DCQ7! V:7T@TIDBARE®@-727! 97! 7TD?ZK?A7J!
?BBK?ZZEERA=7C7@V7QACD7! @KV7:DC@;:@[! ! +7VZERBTBALF?Z2Z! 97! TD?ZK?A7I ?@! V?:Al ;<! A=T7!
?BBK?ZI<?QKZAE!7D?ZK?AC;BIV:;;Q7@ @!eK@CBLIA=7I"O[PMQI<;:8l<;:!1Q=?C: @f[!!'+7YBR @BIEP'Q@ @;QC?AT!

112



Ral

U0-"3441-*#&! +323&-U/3* L #%+1 )31 $3730! "-0! '3#$) 1+h! #+-+1
&3#0*1*hI3*)H*$3/3 !

0787?CBCBL! QK::7BA! CB! ;B7I@! JC@QCVZCB7! @=?ZZ! 97! ?B! C8V;:A?BA! KBCD7:@CAE! ;9"7QACD7! ?B.
Q;B@CJ7:7J1?17E/(K) 8.4 C7T@V;B

113



RH(

"#3%&'(10343#03) 1#*+1$03#'1231#$'121'134 i

&?8?7:1%BCD7:@CAE!:7Q;LBCc7@!CA@!;9ZCL?AC;B!A;!18?CBA?CB!?!<?QKZAE!A=?AIC@!V:;<7T@@C;B?ZZI
V. JKQACD7[I'=C@!JC87B@C;B!C@!C8V;:A?BAIBREZEABICH@A:KQAC;B5!19KAI?Z@;!A)A=71:7?ZCc?AC;B!,;
A=7IKBCD7:@CAEI@!L;?Z!?@!?!@QC7BATABIQHXAB-ECQ@ZK:Q7\CA=CB!A=7!Q;88KBCAE!CAI@7:D7@]!!
1BIA=C@! @VC:CA5!A=7'KBCD7:@CAE! @=7ZZ!7BQ;K:?L7I<?QKZAE!87897:@! A;!:7Q;LBCd7!A=7C:l:7@V;
Vi<71@@C;B?ZIL:\A=IA=KL=!:7T@7?:Q=1?BJ!Q:7?ACD7!?QACDCAC7@!;KA@CJI7IA=7!QZ?@@:;;8[

I

1B! ?JICAC;B! Al CA@! ?ZZ;Q?A7J! @A?AT! <KBJ@5! &78?:! %BCD7:@CAE! :7Q7CD7@! :7D7BK7@! <:;8! 7
@KVV;:A73'V:;L:28@5! V:;ATQA@S! 7B 7T@EZR<HCQ7!;<!07@7?:Q=!?BJI4V;B@!' U:;L:?8@!
#J8CBC@A:?AC;B! ?Al&?87:1%BCD7:@CAE!V;;DCI7@! @KVV;:Al ?BJI<KBJCBL!A;!<?QKZAE! ?BJ! @A?<<!IA;
A=7C:L.7T@77?:Q=5!7JKQ?AC;B5!?BJ;KA: 7?Q=17RREDICNT @N?:Q=1?IJ8CBC@A:?AC;BlI@=72Z!Q;;:JCB?A7!

114



IK@CB7@REIBITTD?A7!<;KBJ?AC;B@!A;!7B=?BQ7!<KBJCBL!;<l:7@7?:Q=IL:?BA@!2BJ!V;;L:?8@[

Qt '=71;<<CQ7'@=?ZZIV:;;DCJI7ICB<;:8?AC;BI?9;KAIA=71?D?CZ?9CZCAE! <I7>AT7:B?ZI @KVV;Al<;:I.7T@
?BJIV:;L:?8@!A;!A=7IKBCD7:@CAE!Q;88KBCAE][
Jf! '=71,<<CQ7I@=?2Z21?@@C@A!<?QKEBEIZENCBC7D7Z,VCBL!V:;V,@7?Z@5'9E!8?]CBL!Q;BA?QA!

\CA=I?VV;;V:C?A7I<KBJCBL!?L7BQC7@5!?BJI9EICI7TBAC<ECBLIA=7I97T@AIV,@ @C9Z7I@;K:Q7@!<;:
7f

115



RM[

1¥38&3%'%#&! U0-U30'(! U-&1$(! e$-U(01b) 1 #*+ U#'3*1 U-&1$134 5!
4331#UU3*+16!+ f[I

'=7VT>?@I4A?ATI%BCD7:@CAEI4E@AT8!,;?:;<I07L7BA@!=?@!?J;VATIIV;ZCQCTUBATZZRQBKZA!
Vi V7:AE5!CBQZKICBUBA@! ?BJ! Q;VE:GNV-ARPCBCBL! A V7:@;B@! 78VZ;E7JI9E! &?8?:! %BCD7: @CAE!
e?BJ,A=7:ICB@ACAKAC;B@!;<IA=7TI4E@AT78fI?BI@REECHN |ICB@ACAKAC;B?ZI<?QCZCACT@!?BJ:7@;K:C
&?8?:1%BCD7:@CAE_@!CBA7ZZ7QAK?ZYESICBEIXKICBL!Q;VE:CL=AI?BJIV?ATBAIV;ZCQC7@5!?:7!<;KBJ!
#VV7BJIC>IW!$;VE:CL=A5!1BA7ZZ7QAK?Z!U:;V7:AE5!?BJIURATBAIU;ZCQE

|

116



i?G![ 1*4'1'%'1-*#&!b1"'4 IU-&1$(! e4331#UU3*+16!"f !
!

#VV;,V.C?A7 LC<A@5! L:?BA@5! <7Z2Z,\@=CV@5! ?BINQA=TZRBTBOM@LAEZ! 97! L:?A7<KZZE! ?BJ!
?2VV:7QC?ACD7ZE! ?QQ7VA7J[! ! 1Al @=?ZZ! 97! AZTAERMBL&CZODCQ7! V:7T@CJI7BA! <;:! %BCD7:@CAE!
#JD?BQ787BA! A;! V:;8VAZE! 7TD?ZK?A7! ?BE! LC<ASIZZZ¥BSCVS! ;) @Q=;Z2?:@=CV! A7TBI7:7J! A;! A=T7!
KBCD7:@GAE!7! A=7! LC<A! C@! ?QQ7VAT7J[! ! #BH!;2k7:!

117



TP]

4#&3! "l "#EW&'(! U%,&1$#'1-*41 #*+1 41/1&#0! [#'301#&4! '-!
4'%+3*4 I

b7B7:?ZZE5!A=7!CBJCOECIRKZAE!Z7897:!;:IA=71?7Q?J78CQII7V?:A87BAI@=?ZZ!I=?D7\CJI7\JIC@Q:7AC;B!CB!
A=71Q=,CQ7;<ICB@A:KQAC;B?ZI8?AT:C?Z@!A!97/K@7JICBIA=TIQ;K:@7@!;<<7:7JI9E!A=71J7V?:A87BA5\
?VV:;D?ZI9EIA=T71J7V?:A87BAIQ="?C.[[#ZA=KL=IA=71?KA=;:@=CV!;<!9;;]@5!;KAZZ @K% 8 ABK 75!
?BJI@CB8CZ?:18?A7:C?Z@'9E!87897:@!;<!A=7I<?QKZAE!@=;KZJ!197!7BQ;K:?L7I5!A=7IV:7T@Q:CI7JIK@7!;<!A:
<;!@AKJ7BA@!C@!?!:7@V;B@CICZCAE!A=?AIL;7@!97E;BJIA=?Al;<! A=71CBJCDCJK?Z! ?KA=;:[1g=7:7!V:~
?BJ! TYKCA?9Z75! A=7! Q=7?:L7! <;:I , KAZCB®@E!BHEA@ C8CZ?:! 8?A7:C?Z@! V:7@Q:C97J! <! A=7IK@7! ;<!
@AKJ7BA@! @=;KZJ! 97! 9;:B7! 9E! A=7! CB@A:KQAC;B?Z! J7V?:A87BA! Q;BQ7:B7J[! g=7B7D7:1 21 Q=?:L7! C
?KA=;:Cc7II<;:I@KQ=IQ;VC7JI8?AT7:C?Z@5!A=7V:CQ7@'!@=;KZJI971?@!Z\1?@!V;@@C9Z75!Q;B@C@ATB
V?E87BA!L<I?ICI1?BIL7?@;B?9Z7!:;E?ZAEIAIA=TI?KA=;1I;:1?7KA=;: @['=C@!Q=?:L7I8K@A!97!Q;B@CJ7:7J!
CBIQ;B"KBQAC;B\CA=I?BICBQCJ7BA?ZIQ;K:@7!<77!;:1Q=?:L7!@KQ=!A=?AI@AKI7BA@!?:7B;AlQ=7:L7J!8;.7
BQ7I<;IA=TI@7?8718?A7:C?Ze @f['7>A9;,]@5!B;A79;,]@5!8?BK?Z@5! @ ;5 AT ABRAT.C?Z@!<;:1A=T7!
K@7!;<I@AKJ7BA@5N\:CAATBI;:IV:7V?2:7J19E!1?187897:1,<IA=7I<?QKZAES!@=7?ZZ!B;AlI97V:7T@Q:C97JI<;:IA=T7]
<LH@;ZIA)@KQ=I@AKI7BA@'KBACZI@KQ=!9;,]@5!B;A7@5!8?BK?Z@5!;:!18?A7:C?Z@!@=?2Z!=?D71977B!?\
\CA=:7?@;B@! @A?A7I5!19EMZEAB7BAIQ=?C:5!J77B5!?BJ!V:;D; @A[#ZZ! @KQ=!"7YK7T@A@! @=?ZZ!CBJCQ

118



U;ZCQEW7JC?A7II$;K:@7\?:7!
$=?VA7:W!115!U;ZCQC7@'X!U:;R7IK:7@
47QAC;BH

&?@A#VV: ;. DYB?BK?:EIOPEFG

;I'F[! **  db-/U3'1'1231%43!-"13/U&-(33 d-g*3+1/3+1#'3+1$-%043g#03 !
!

** o db-/U3'1'123!1 %43! -"1 3/U&-(33 adg*3+! $-9%043g#03[! e477! $=?VAT:! 115! OO[a! X!
#VV7BJIC>IW!$;VE:CL=A5! 1BA7Z2Z7QAK?Z! U:;V7:AERABJACIRE K:@7\?: 71 J7D7Z;V7J! 9E! ?B!
78VZ,E7TTI\CA=KAl@V7QC<CQ!JC:7QAC;B!;:! @CLBC<CQ?BA! @KVV;:Al;<1&?8?:1%BCD7:@CAE! @=7ZZ!E
Z7?@7J5!:7BA7IS! I LAST\C@ 7 K@7J! CB! ?187BB7:! A=?Al Q;8V7AT@!\CA=I A=7ICB@A:KQAC;B?Z! ;<<7:CB
&?8?:N\CA=KAIA=T7IV:G;CAATB!I?VV:;;D?Z!;<IA=7IV:;D; @A[4=KZJI?VV:;D?Z!97!L:?BATIIA;;<<T7T:1A=T!
Q:K:@75! Q;K:@7! Q;8V;B7TBA@5! ;:! CB@A:KQAC;B?Z! @KVV;:Al 8?A7:C?Z@! ;KA@CJ7! ;<! A=7! CB@ACA
T8VZ,ETT'@=?ZZ!:7C89K:@7!&7?8?:I<;:I?BEIK@7!<ICA@!:7@;K:Q7@[!!

I

119



TO[ #$$3U#*$3! -"I 1-*3(! -0 U#(!  "O-/! 4%+3*4 5! 1*$&%+1*D!
'%'-01*b !
"?QKZAE!87897:@!@="7ZZ!B;AS\CA=;KAIA=7IV:C;:I1?VV:;D?Z!;<IA=7IV;;D;@A5!Q;ZZ7QAI<:;8I@AKI7BA@!?BE

21Q=7:L7@!A;!97!7>V7BJI7JI4Y7:@;B?Z! {KBCD7: @CAE! VK.V, @ T@%?B2!B;Al @7ZZ!A;) @AKJ7BA@! ?BE!
9;;]@5!B;A7@®

120



!

$#'#&-b45!,0-$)%0345!93,41'34

121

3






TP

S%0(143021$31#*+  1/1&1'#0(1&3#23 I

[7897:@;,<!A=TI<?QKZAE!@=?ZZ!97I7>V7QAT7JIA;!Q;8VZENCA=I?!@K88;B@!<;:"K:E!@7:DCQ7['#@!V7:8CA/
9EIZ?\5I<?QKZAE!87897:@!8?E!:.7YK7T@AI?IV;@AV;B787BA!<:;8"K:E!I@7:DCQ7[!'g=7B!@K88;B7JI<;:I"K:E!
@7:0T5!A=7I<?QKZAE!87897:! @=KZJI@7QK: 71?1 Z7?D7!;<!1?9@7BQ7! A=:;;KL=!I T@A?9ZC@=7JV:;Q7IK:7(
'=7Z7?D7' @=?ZZ!;,QQK:NCA=KAIZ,@@! ;<! @?Z7:E!;:ID?Q?AC;B!AC87[!'=71<?QKZAE!87897:! C@! 7TBACA:
177VI?2ZZ\ K EI<T7T@!7?:B7J[!

1BIA=71Q?@7!;,<IBCZCA?:EIZ7?D75! PR TR 7@="2Z!B;Al7>Q77JIFT\;:]CBLU?E@!V7:IE7?:57>Q7VAI
?@!?KA=;:Cc7J'KBJ7:!1b;D7:B87BA!$;J75!47QAC;BlaaF[GP 1?BJIR F[PMOT][!
I

4AKJI7BA@7?ZZ7J! A;! BCZCA?:E! @7:DCQ7! JK:CBL! A=7! @787T@A7T:MmAT7:8! @=7?Z2Z! @=\! A=7C:! ;:J7:@! A}!
CB@AKQA;:@!?BJI 7TDT:E! 7<<;Al@=?Z

123



124



M3 !

'=71=7T?ZA=1?BJl @?<7AE!;<! A=7I<?QKZAE @ KIBAQ@! ;<! &?87:1%BCD7:@CAE! @=?22!97!;<IV:C8?:E!
C8V;:A?BQ7[#ZZIKBCD7:@CAE!78VZ,E7T7T@!\@=22Z197'7>V7QA7JIA;197!Q;BACBK;K@ZE!?BJI?QACD7ZE!Q
?29;KAI@?<7AE[I"?QKZAE!@=;KZJ!V:;8;A7I?BIA?.7TB7@ @!;<!I@?<7AE!?BJIJ7D7Z;VIV;@CACD7!?AACAKI7T@
@7?<7ABIBLIA=7C:! @AKJI7TBA@[!!#ZZ!V;ATBAC?Z! @?<7AE!-C88TIOQTIEA!:7V;:A7JIA;;B7_@!
@V7:DC@;:!?BJIAIA=T!-<<CQ7!;<I0C@]!/?B?L[I8TBAZCQCT@5!<;:8@5!?BJ! ?2IDCQ7!;Bl@?<7AE!?BJ!
:C@]!:7V;:ACBL5! @ RAMWmMmM\\[Z?8?:[7JIKm 2&KA?J8CBC@A: ?ABBRYC@TBAI

125



TM[  "#$%&'(/#1&1*01#++034434

126






aP[

128



aP[R  4%$)3+%&1*pb!-"" db#/U%A4!"#$1&1'134 [I107YK7T@A@!@Q=7JKZCBIIRR8VK@!<?QCZCACT7@5'\=7B!
KBCD7:@CAE!<KBI@!?:7!:7YKC:7J5!@=72219718?2J7! A=:;KL=IA=7!-<<CQ7!;<IA=712CQ7IU:7@CJI7BA!<;:I"CI
?BJI-V7:?ACB@[

aP[T  4%$)3+%&1*b!,(1-%'41+3!b0-%U4 [M%@7<IL:;KBJ@!?BIV=E@CQTZCACT@',<!&?8?:1%BCD7:@CAES5!

129



aF]

aF[F

4-$1#8!323741g1")H&S-)-& I

1AIC@!NZCTQE! ;<! &?8?:1%BCD7:@CAE!A=?Al?ZQ;=,ZCQ!97D7:?L7@! @=7ZZ!B;A! 97!V, @@7@@7J5! @7
Q;B@K87J3!;BIQ?8VK@!7>Q7VAWIRI'#&"WUPKCZICBL@!;:!<?QCZCAC7@!J7@CLB?A7JI9E!A=7IV:7T@CJ7BA]!
@;QC?ZI7TD7BA@N=7:71?ZQ;=,Z!97D7:?L7@!?:7!1@7:D7J'@=?ZZ! 9 H@KZZQPRKA KZ?AC,B@W

I

4'1U%&#'1-*41 03b#0+1*b!'1/3[1 1 #2Q;=;ZCQ!97D7:?L7@! 8?E!B;A! 97! @7:D7J! JK:CBL! A=7\77]!
KBACZI?<A7:ITWPPIV[8[I'\CA=;KA! 7>VZCQCA! ?KA=;:Cc?AC;B!<;;8l A=7IV:7T@CJI7BA[! 1 #ZQ;=;ZI 8?E! 97! @7 ']
?KA=;:Cc7JI<?QCZCAC7 @i5BI@B?ES!WPP! V[8[! KBACZ!8CIBCL=AM?EKR B! TWPP! V[8[! KBACZ!
OWPP!?[8[k!FPWPP!?[8[|KBACZIOWPP!?[8[k! ?BJ!4KBJ?E5!B;;B!KBACZ!8CJIBCL=A[!!-:JCB?:CZE!<?QCZCA

130



aF[a!

?BJI=?D7IA=7IV:C;:1?VV:;D?Z!,<IA=7IDCQ7!V:7@CJ7BA!<7RRAKIHN! !
! !

aF[T[T '=7IL;KVL:L:L?BCc?AC;Bl.7@7:DCBLI?I<?QCZCAE!I@=?ZZ197!:7@V;B@C9Z7I<;:1?BE!Q=?:L7@!. 7T @K
<;81J78?L7@!?BIm;:!QZ7?BCBLN\=CQ=!:7@KZA!<:;8!?B!;:L?BCc?AC;BI@!<KBQAC;B][

! ! ! !

aF[T[a #BE!DC;Z?AC;B!,<IA=7@7!V;ZCQC7@!@=7ZZ1971:7<7::7JA;!A=7'DCQ7'V:7@CJI7BAI<;!I@AKJI7BA!?
JC@QCVZCB?:E! 7QAC;B[! ! 2C;Z?AC;B@! 8?E! :7T@KZA! CB! J7BC?Z! <\ @FTBH@ At ZPQCZCACY
JC@QCVZCB?:EI?QAC;B@]

&3b#&!I$-*41+30#'1-*4] !
aF[a[F *!@A?A7!<KBJ@!8?E!97IK@7JIA;IVK:Q=?@7!?ZQ;=;ZCQI97D7:?L7@!;:!@7:DCQ7@!Q;BB7QA7INC.

A=TIK@7!;<12ZQ;=:ZCQI97D7RL7@[
! ! ! !

aF[a[d

131



132






U;ZCQEWH:KLd":77'9;:]VZ?Q714A?BJ?:J |
$=?VA7:W!115!U;ZCQC7@'X!U:;R7IK:7@
47QAC;B!!
&?@A#VV:;D7BRBK?:EIOPEFG

a[a

g-0.U&#$3  1"033!-"11&&3b#&!+0%b41#*+1$-*'0-&&3+!14%,4'#*$34 !

1AI@=2ZZ!197!A=7IV;ZCQE!;<|&?87:1%BCD7: @ CAE!A=?AlA=7IKBZ?\<KZ!8?BK<?QAK: 75/JC@A:CIKAC;B5!V;(
K@7!:<!1?BICZZ7L?Z!?BJIQ;BA:;ZZ7J! @KI@A?BQ7! ?Al 2BE! AC87! ;B A=7!KBCD7: @ CAEI@! V:78C@7@! C@
e@77'$=[114B[G!

"3+30#&!b0#* A +1U-&1$([ N3?Q=178VZ,E77!7BL?L7JICBIA=7IV7:<;:8?BQ7!;<I?I<7J7:?ZIL:?BA!
@=?2Z7! :7Q7CD7! ?BJ! ?Q]B\Z7JL7! :7Q7CVA! ;<! A=7! KBCD7: RCABI@ 27! V;ZCQE[! ! 37Q=!
78VZ,ET77'7BL?L7JICBIA=7IV7:<;:87BQ7!;<I?1<7J7:?ZIL:?BAl @=?ZZ!97!:7YKC:7J!A; @CLB! ?1\: CAA7B! ?BJ!
J?ATIIQIB\Z7IL87BAIA=?AI=T!;:1@=7!=?@!:7Q7CD7J!?!Q;VE!;,<!A=7IKBCD7: @CABIENZRQ7!
V;ZCQE!e?D?CZ?9Z7!\CB!A=7I07BII(B®;:7J'U;;L:?78@!-<<CQT7[#Q;VE!,<IA=C@!?Q]B;\Z7JL87BA!
@=77Z2197ICBQZKJ7JICB!A=TI78VZET7I@!V7:@;BB7Z!<CZ7[

1B!I?JICAC;B!ATI&CLB7JI?BJIJ?A7J1?Q]B\Z7JIL87BA!<!:7Q7CVA!L<I A= T KL VZ?Q7'V;ZCQES!
7?Q=178VZ,E777BL?L7JICBIA=7IV7:<;:87?BQ7!;<I?I<7J7:?ZIL:?BAl@=?ZZ197":7YKC:7J'A;|@CLB!?BJIJ?A7!?!
\:CAATBI!?L:7787BAIA=?Al=7!;:1@=7\CZZ!?9CJ7!9E! A=7!A7:8@! ;<! A=7! KBKIIK- @ CAXKR Q7!
V;ZCQEK!?BJIA=?AI=7!,:1@=7\@=7ZZ!B;AC<E!A=7'KBCD7:@CAE!eA=;KL=I=C@!;:!=7:1?J8CBC@A:?ACD7!@
A=71)K8?B! 07@;K:Q7@!-<<CQ7f! ;<! ?BE! Q:C8CB?Z! J:KL! Q;BDCQAC;B@! e @A?AT! ;.1 <7J7:?Zf1 <;:1 21 DC; Z?/
;QQK::CBLICB!A=7I\;:[[VZ?Q7!B;!Z? KBIAED 7! I?E@!?<AT:I@KQ=!Q;BDCQAC;B[I'=7I78VZ,ETT'@=?Z2Z\?Z@;!
?Q]B;\Z7IL7I A=?Al <?CZK: 7! A;! @;! B;AC<E! A=7I KBCD7:@CAE! ;<! @KQ=! Q;BDCQAC;B@! @=?ZZ! CA@7Z<
DC;Z?AC;B!,<IKBCD7:@CAE!:7LKZ?AC;B@5!?BJI@=?ZZ!@KI"7QAIA=7I78VZ,ET7IA;JJC@QCVZCB?:E!?QAC

*11"1$#'1-1'=7IKBCD7: @CAE!@=7ZZ!B;AC<E!A=7IL:?BACBLI?L7BQE!:<!?BE!Q;BDCQAC;B!;<I?BE!78VZE77
7BL?L7JICBIA=7IV7:<;:8?BQ7!;<1?1<7J7:7ZIL:?BANCA=CBIA7BI?E@!:<:7Q7CVAL<IB:ACQ7!:<I@KQ=!Q:BDCQ
<::81 A=7! 7T8VZET75! ;:! <:;81 A=7! AC87! A=7! KBCD7:@CAE@AET7Q7CD7@! ?QAK?Z! B;ACQ7! ;<! @KQ=!

Q;BDCQAC:B[
| |

134



aR]

aR[F

&1,0#0( 519%*123041'(! $3*'304 SI#*+1 1*"-0/#'1-*1'3$)*-&-b(! e1'f!
43021$34 !

[#O(1#*+1S-)*1bO#(! &1,0#0( [1'=71/?:EI?BJ!S;=B!b:?E!&C9:?:E!C@! ?B! 7Ct@A;:E! 9KCZICBL!
Q7BA:?ZZE!Z;Q?A7J;BIQ?8VK@['IA@!Q;ZZ7QAC;B!7>Q77J@!;B7I8CZZC;B!D;ZK87!7YKCD?27BA@5!CBQZK
?BJI7d;;]@ 5MK:B?Z@5!8CQ:;<;:8@518?V@518BK@CQI@Q;: 7 @5 @AIADTEHBTBIXIYKIZCQ?AC;B@5!
@;<A\?:751?BJI?KIC;,DC@K?ZI 8?ATE?A@P:?:E!V:;;DCI7T@!JICLCA?Z!I ?QQ7@@! A;! :ACQZ7@! <:;8'RG5PPI
@Q=;2?:ZENK:B?Z@!?BJL,A=7:IV7:C;JCQ?Z@!A=:KL=I@KI@Q:CVAC;B@!A;!?LL:7TL?A7JIJ?A?9?@7@!?@!
A=:;KL=1J;QK87BAIJ7ZCD7:E!A:?B@B@AKI7BA@5!<?QKZAES!?BII@A?<<!;<1&?87:1%BCD7:@CAE!Q?BIKAC
Q;8VKA7:@!GEK@7!;:1:78;A7TZEIAIZ,Q?ATIV:CBAI?BJI7Z7QA:;BCQ!9;;]@!CB!A=7!,BZCB7!Q?A?Z,L[I'=7E!Q?B!
?Z@;1?7QQ7@@!JCLCA?ZIQCA?AC;BICBJI7>7@!?BIN7ARINGB @A ZQZ7 @5 7RACBATLKCI7@!
A?CZ;:71JA@V7QC<CQI@KINTQAIKC7ZI@<I@AKJIESI@AEZT7!?BJI<;:8?AACBLI=72ZVI<;: 7@ 7?:Q=IV?V7:@
?BJIIC@A?BQ7!7IKQ?AC;B!@KVV; Al #@ 7BXCQZC9:?:E! @A?<<!V:;;.DCI7T@!?@@C@A?BQ7!CB!A=7IK@"
7<7:7BQ7!8?A7:C?Z@5!L;D7:B87BABIBK@5! @V7QC?Z! Q;ZZ7QAC;B@! ?BJ! ?:Q=CD?ZI8?A7:C?Z@5!:7@7
8?AT:C?Z@5! ?BJICB@A:KQAC;B?Z!87JC?[!'=7!$7:JCB?Z!-B7!$?:J! @7:D7@! ?@! ?!' V?A:;BI@! ZC9:?:E! Q?:J!
9;:5\CBL! VK:V;@7@[! &?87:!1 3Z7QA:;BCQ! #QQ7@@! e&3#f! Q:7J7BAC?Z@! ?:7! KACZCc7J! A;! ?QQ7@@!
J?A?9?@7@IR=7:17Z7QA:;BCQL7@;K:Q7@[!'=7!ZC9:?:EIV:;;DCI7@!":;;8@!<;:IL;;KVI@AKJIES!?BJIA=7I<C<A=
<Z;!IC@!?'J7@CLB?A7J'YKCTAI@AKJIERZTPATIR);VE!8?Q=CB7@!<;:!9;A=!V:CBA!?BJ!I8C@X;:8
?2:7'?D?CZ?9Z7RBYKAT:@?:7;V7BZE!?QQ7@@C9Z7'A;1?Z2Z!\ @ AKIQBBMRATRZAO@!Z;Q?A7J!;BIA=T!
<C:@A!?BJ!@7D7BABKZ@®7QACD7ZE[!#B!?JICAC;B?2IQ;FNKAT.@!?:71?D?CZ?927!<;:1QZ?@@7@!
?BJI@V7QC?ZIV;"TQA@!CB!I?W@@ZDIZEAR=? . EIQZ?@ @:;;8[!":?CBTEA?<<!V;;DCI7TI?@@C@A?BQ7!CB!A=7!
K@7<IQ;8VKA7:@5V:@BATBI@;<A\?:7[I'=7:71?:7CLA@7V?:?A7ZEI?IBCBC@A7:7J!?:7?@!CB!A=7b:?E!
&C9:?:EWBCD7:@CAE! g:CACBL! $FBREKYAKI7BA! 'KA;:CBL! ?BJ! 07A7TBA@BDQ7@KA;:C?Z!
$7BAT:ki<<CQH!UZ?BBCBL! ?BJ! #@ @7 @ @HBERK! <;:! '7?Q=CH ?BJ! &7?:BCBL! 3B=?BQ787BAk

-<<CQ7! ;<! 07@7?:Q=! ?BJ! 4V;B@!:U:;L:?8@! #IBCBC@A:?ACBK7:DCQ7@! )72ZV! +7@]k! /7IC?!
47:DCQI1&ISCBC@AT7:7JI9K!PBJI%BCD7: (3ORBAI7TBAT:[

,[E;BJ1Z;Q?ZZEV:;DCJI7J:7@;K:Q7@5!A=7!b:?E!&C9:?:EIQ?B!@KVVZEIV?A;;B@I\CA=,A=7:12C9:?:.C7T@_!9;,
?BII?:AQZ7T@!A=;;KL=I?B!7<<CQC7BAICBA7:ZC9:?:E!Z;?B!9;:;;\CBLI@E@A78[!&?78?:1%BCD7:@CAE!@AKJ"

135



:7YKC:CBLICBA7B@CD7!87JCQ?ZIQ?:7N\CZZI97:7<7::7JIA;1?:7?'=,@VCA?ZI787:L7BQE!<?QCZCACT@[!)7?
@7:DCQ7@!@=7ZZ!B;A!97!;;KACB7ZE!?D?CZ?9Z7! A;!<?QKZAE! ?BJ! @ A?<<[II"?QKZAE! ?BJ! @ A?<<!\=;! =
\;:] d7Z?A7JICB"K:C7@!8?7E!97IA:7?ATII?AIA=T!)7TAZAHBIBBICB K EI?VV7?2:@!A;197!8;:7'@7.C;K@!

136



aT]

!
aT[F

!
aT[a

aT[ !

aT[R

aT[m

1*"-0/#'1-*1'3$)*-&-b(! %43! U-&1$1345! 3d#1& 5! #*+! 3&3$'0-*1$!
#$$-%%4 |

1*"-0/#'1-*1'3$)*-&- b(! $-/U%'30!%43!U-&1$134!#*+!13 d#1&! $-//%*1$# 1-*!!
"?QKZAE!87897:@! ?:717>V7QAT7JI Al Q;8VZEI\CA=IA=7!V:.DC@C;B@! ;<! &787?:! @B UBY,-GO LB
'"7Q=B;Z;LE!U;ZCQC7@!?BJ!4A?BJ?:J@"\=CQ=!?:71?D?CEZ?9Z71?All

=AAV@Wmm\\[Z?8?:[7dRMOL Q7BIdQ KVV::AmV:ZCQC7@mMABIB}NEAC;B5!V;ZCQC7@!V7:A?CBCBL!
AIA=0H;:231gCJ7!g79 mCBA7B?E!97!<;KBJ!CB!#VV7BJCH!!

3d#1&! $-/1%*1$#'1-4! -<<CQC?Z! &78?:! %BCD7:@CAE! Q;88KBCQB@! 8?7E! 97! JIC@A:CIKA7JI! A;!
<?QKZAE5!@A?<<!?BJI@AKJI7BA@! D@NKBZOBACALI):7@@7@[!'1AIC@! 7>V7QATIA=?AI?ZZI<?QKZAE
@ABRBI @AKJ7TBA@!\CZZ!:7?)' KBCOBR@DAETBA! Al A=7C:1Q?8VK@! ?JJ:7@@! ?AI Z7?@A! ;BQ7! 7D7:E!
\77]5!1?BJIA=?AIQ?8VK@!?QAIIPE!F7197@7J!;BIA=C@!7>V7QA?AC;B[I'=C@!V;ZCQE!?VVZC7@!A;!@AKJITI
JK:CBLI?BE!@787@AT:m@7@@C;BmA7:8IA=7I@AKJI7BAIC@!7B:;ZZ7J1?BJIA;I<?QKZAE!?BJI@A?<<IJK:CB
Q;BA:?QAT7JI78VZ,EB7BAS!I7>Q7VAIL<<CQC?Z!=,ZCI?E@!;:,A=7:IV7:C;,J@"\=7B!A=T@QPIVK@!C@!QZ;

-MISIH&!I3 d#L &I#++03441#%+1$-1/%*1$# 1-*[11#1&287:1%BCD7: @CAE I7B?CZI?J). 7@ @!@="2Z!
971V:;DCITIA1?Z2Z1<?QKZABRBIA@AKI7TBA@I!-<<CQC?ZIKBCD7:@CAE!?BB;KBQ787BA@! @=7ZZ!97' @1
A=CRI.7T@@'!?BJICAIC@!7>V7QATIA=?AI?ZZ|<?QK@AEITBABKEBEX:IA=7C:12)JJ.7@@7@!'<;!
87T@@?L7@A! Z7?7@A! ;BQ7! 7DT7:EI{ITIA=7: ?BB;KBQ787BA@! @=?ZZ! ?VV7?:! ;B! A=7' KBCD7:@CAE_@!
=87V72L7 e\\[Z?282:[7IKI[!  11B!787:L7BQC7@5! Q?8VK@! CB<;:8@~CH! 7Z7QA:;BCQ?ZZE! @7BA!
A=:;KL4&?8?:_@ -**3$' B+ [ @EGBAT!

3&3%'0-*1$1#$$-%*'4[! &?8?: _@Z7QA:;;BCQ#QQ;KBA!e&3#fIC@!?QACD7!?@!Z;BLI?@!B;K!?:7I<?QKZAI
87897:! ?A1&?8?:1%BCD7:@CAE[!!&3#!?QQ;KBA@!V:;;DCI7!1?QQ7@@!A'A=71<;ZZ,\CBB@3!DCQ7@W! &%
,2?Q]9;7:J 1e&?8?:_@!&7?:BCBL!/?B?L787BAI4E@AT78f5!-BZBBBWD?ZK?AC; R&?8?:_@!'@AKJI7BA!
7D?ZK?AC;B! <ICB@A:KQAC;BIQEBEBREP8?:_@!@AKJI7TBAIQZKI!?BJ!;:L?BCc?AC;BREVA@5!Q
Q8VKAT:@BE4Q=;2?:@=CM@BVK@V:CBACBEBIA=7\C:7Z7@aN\\;:] ['!

&HIHOL+]! &?87:1+ e;<ATBIA7:8AWEK"7>$0 f1V:;DCI@!?QQ7@ @7X#7:DCQ7!,?BB7:¥7:@;B?Z!
CB<;:8?ACEX?@@!:7Q;:J@5!L:?JCBL5!

137



aa|!

aal[F

aa[q

AU33S$)HH+1#443],&( !

+3"1¥1'1*  [I77J:8:;<ICBYKC:E!?BJIJC@QK@ @C;B!C@!9?@CQ!?BITRRAGIZBABKAALI 7D7Z;V87BA5!
V:DCJI7Jl @KQ=!<:77J;8@! ?:7! 7>7:QC@ ABCEB7:| A=?A1 J;7@! B;Al CZZ7L?ZZE! J7:,L?A7I A=7!:CL=A@! ;<!
A=7:@!;:ICBA7:<RTA=IA=712Q?J78CQIV:;L:?8@!?BJI12J8CBC@A:?ACD7!V:; GRBBTBCRT: G[CAE
'=71L;;KBJ@! ;<! &?87: | 2:71 ZC8CATJ! VKIZCQ! <} @@ QA! A;! @KQ=! :7?2@;B?9Z7! AC875! VZ?Q75! ?BJ!
8?BB7:! :7@A:CQAC;B@! ?@4STITBRE! C8V;@7! e@77! 4KOV?2:2L:2V=@[!! ?BJ! aa[T! ;<! A=C@!
$=?VAT:]

- " dB#/U%4! 4U3#.304! 1*! &#/#0! "#$1&1'134 ['=71<773;8@! ;<! @V77Q=! ?BJ! ?@@789ZE!
LK?:?BA77JI9E! A=7!"C:@A! ?BJ!";K:AT#HBABIS7TBA@'A;! A=7'%BCA7JI 4A?AT@'! $;B@ACAKAC;B! @=722!97!
7BMNETIIOEIAH@AKITBA@S! <?QKZAES! ?BABAPKBEGD7: @UNE!: 7T@V7QAIAIA=T!;VV;:AKBCAE!A;!
=7?:1;<<dQ?8VK@!LKA@CI7I@V7?7:@[

aa[dF! 1<! ?2! :7LC@AT7:7J! Q?8VK@! ;:L?BCc?AC;B! C@! @V;B@;:CBLI@VDABNK@A! =?@! A=7!
7T@V;B@CIOCZCAE! ;<! 8?]CBL! QAZRMARAAT! ;:L?BCc?AC;B5! B;287:! %BCD7: Q&L AkD!
7>A7BJCBL! A=7! CBDCAR&D/B?]! ?7BJ! A=Al ?BEIDC7T\@! A=7! @V7?]7:18?E! 7>V:7T@@®! ?:7' A=7
@V7?]7:1@!5\B!?BJ!B;AIB7Q7@@7:CZE!AZ@B7H1%BCD7:@CAE][!

aa[O[® 4AKJ7TBA@5<?QKZAES!I@A?<<5!?BJ.7LC@AC; ARASABCIBCBLI<;:IVK9ZCQ!<<CQ7!;BI97=?Z<!
<IQ?BICJI?AT@!<;:IVKSZCQ7!I8BK@AI!?9CJI7I9EIA=7!V;;DC@C;B@!;,<!AEC@!47QAC;B[

aa[d ! 4V7?]7:@'A;197'V?CJI<:;8I@A?ATI<KBI@'A;! @\&7BRBI@D?8VK@'!@=72Z2!@V77?]!CB!?!<?QCZCAE!
A=?AIC@!;V7B!A;IA=7TIVKIZUAXKZ@AC;B!J;7@!B;AI?VVZEIAIQZ?@@7@5'@78CB?: @5! @E8V; @C
?BJIQ;B<7:7BQ7@! CBA7BJI7J!<;:lA=7IK@7! ?BJ! 97B7<CA! ;<! @ AKIT@XN@SSPTIYBEB CA7J!
LK7T@A@[!*!V7:@;B!8?E!,9Q@A:KQA!;:1Z7 @@BEREBA=7!;VV;:AKBCAE!<;!IA=7I?KJC7BQ7!A;!

138



139



DC;Z?AC;B!;<I?BE!<7J7:?Z5! @A?AT75!;:1Z,Q?Z! Z\[! &CAT:?AK: 7! 8?E! B;Al 971 JIC@A:COKATIN=7:7! A
8?BB7:!;:1<;:8! ;<! @?CJ! JC@A:CIKAC;B! Q;B@ACAKAT@,BIKDABIE @ :KVA@! QZ?@@:;;8!
JC@QK@@C;B5!C8V7I8R@BYB?BQ7!;,<IVKIZCQ!;:J7:5!;:!1Q;B@ACARAT-@AINFK7:@;B!
JC@A:CIKACBL!;:IJIC@@78CB?ACBLIA=7I8?A7:C?ZII WCBRREDIC H?PZ|

aala[d "; ' V;ZCQE! VK:V,;@Y@D;Q?QE! 87?B@! ?JJ:7@@GBIL:;KV! <;:l CBBCB7BA! ?QAC;B! ?BJ!
@AT7ZCBL5!9;Z@AT.CBL5!;:

140



aH|

U-&1$(-*1U-&1$134 !
#BE!87897:!;<IA=7I<?QKZAE!;:!@A?<<!;:1?BE!I@AKJ7BA5!CBJCDCJIK?ZZBREQZATTACDCART B!
V;ZCQE!V:;)V;@?Z! ?JJ.7@@CBL! ?B! 7Q?J78CQ! C@@K7!;:! Q;BQ7:B! <;:! Q;B@ CJIU:7AICB/HA ADT!
3>7QKACHKBQCH['=7! V:7@CJ7BA!;:! =C@m=7:! J7T&CLB77

141



aM|[

aM[F

aM[O

aM[!

4%,4'#*'1231$)#*b3IU-&1$(W!4#$4$-$!*-'1"1$#'1-* I

#BE!87897:1;<IA=7I<?QKZAE!;:|@A?<<!;:I?BEI@AKJI7BA5!CBICDCIK? ZEIRINZVQACDTZAATB!

ViV,@?Z! ?2JJ:7@CBL! ?Q?J78CQIL:?8@mMQ;K:@7@M@KI@A?BACD7! Q=7BL7@! e@7%7V! 97Z)\f!
Q;B@CJ7:?AC;B! 9E! AWNI:;V:C?AT! J7V?:A87BA?Z5! Q;ZZ7L75! ?BJ! KBCD7:@CAE! QK::CQKZK8! :7DC7
Q;88CAA7T7@!7?BJI?Q?J78CQI?J8CBC@A:?A;:@[!!

U%0U-43[! ! &?8?:1 %BCD7:@CAE!\7ZQ;87@! A=7! 7>V?B@TBUBCQ! ;VV;;AKBCAC7@! A=:;KL=! A=7!
J7D7Z;V87BA! ?BJ!I C8VZ787BA?AC;B! ;<I B\ V;;L:?8@! ?BIm;:! Q;K:@7@[! &?78?:! %BCD7:@CAE! C@! ?Z@
Q;88CAAT7JII A;1 ?2J=T7:CBL! Al A=71 V;ZCQC7@! ?BJ! :7YKC:787BA@! ;<! CA@! :7LC;B?Z! ?QQ:7JCACBL! 9;JE!
4,KA=7:B! #@@;QC?AC;B! ;<! $;ZZ7L7@! ?BEZ@Q$;88CQ@@C;B! ;B! $;ZZ7L7@! e4#$4$-$f[! 1B!
?QQ;:J?BQ7! \CA=! @KQ=! V;ZCQES5! &78?:! %BCD7:@CAE! \CZZ! B;AC<E! 4#$4%$-$! ;<! V;ATBAC?Z! ;:! QA
@K9@A?BACD7!IQ=7?BL7IA;ICA@!:;Z71?BJI@Q;V7!CBI?IAC87ZE!8?BB7:5!?BJICB!@;87!Q?@7@5\CZZ\@77]"
<;:1Q=?BL7!97<;:7IA=7ICBTH¥CD7!C@!C8VZ787BAT7J[

4#3$4%-$! C@!:7Q;LBCc7J! 9E! A=7! %BCA7JI 4A?AT@! +7V?:A87BA! ;<! 3JKQ?AC;B! ?@! ?B! ?L7BQE! \=;@7!
?QQ:7JCA?AC;BI7B?9Z7@!CA@!87897:@!A;!@77]'7ZCLCICZCAE!A;IV?:ACQCV?ATICBI'CAZ7I12IV:;L:?8@]"!
C@!'7@V;B@C9Z7!<;:1:7DC7\CBL!?ZZ! @ KFBRPBASEPARRQK:!197A\77B!?BICB@ACAKAC;B_@!J7Q7BBC?2
7DCT\@!A;IJ7TAT:8CB7TN\=7A=T:1;:IB;AlIA=7!1Q=?BL7!=?@!?<<7QA7JIA=TIYK?ZCAE!,<IA=7!A;A?ZICB@ACAKA(
ARP@@K:7IA=7IVKIZCQ!A=?AI?ZZ1?@V7QA@";<!A=7ICB@ACAKAC;B!Q;BACBKT7!A;!1877AIJ7dCB7JI@A?BJ?:
&?8?:1 %BCD7:@CAE! C@! ?Z@;! Q;88CAA7TI!I A;l T@A?9ZC@=CBL! V;;Q7IK:7@! A;! 7TB@K:7! Q;8VZC?BQ7!
V:;DCJICBL! LKCJ?BQ7! ?BJ! 7>V7QA?AC;B@! :7L?:JCBL! A=;@7! QK::CQKZ?:! ?BJ! ;:.L?BCc?AC;B?Z! Q=7B|
:7YKC:CBLIB;AC<CQ?AC;B!?BIm;:!?VV:;D?Z|

+3"1*1'1-*4[114AK9@A?BACD7!Q=RPBI C@! ?! @CLBC<CQ7?BA!8;JC<CQ?AC;B!;:!! 7>V?B@C;BICB!A=7!B?AK:7!?
@Q;V7!;<1?B! ?QQ:7JCA7J! CB@ACAKAC;BI[! 3>?8VZ7@! ;<! V;ATBAC?Z! @K9@A?BACD7! Q=7BL7! CBQZK.
Q:K@7@! ;:! V;;L:?28@! A=?A! :7V:7@7BA! ?! @CLBC<CQ?BA! J7V?:AK:7! <:;8! A=;@7! QK::7BAZE! ?VV:;D7
T@APCQ=CBL! ?B! 2JIJCAC;B?Z! Z,Q?AC;B! L7;L:?V=CQ?ZZE! ?V?:Al <:;8! A=7! 8?CB! Q?8VK@! ?Al \=CQ=!,
CB@ACAKAC;B!;<<7:@!?AIZ7T?@A!TPV!;<I?1V:;L:?85!CBCAC?ACBL!IN,CBAIJ7L: 77@N\CA=!?B;A=7:ICB@ACAI
?1V:;L:?851?BJIQ=?BLCBL!IA=7I7T@A?9ZC@=7JI18C@@C;B!;<IAH7!1B@ACAKAC;B

=72 TIA=TTIIC<<T:7TBAIAEV7@! ;<! @KI9@A?BACD7!Q=?BL75!CBQZKJICBL!eFfl@K9@A?BACD7!Q=?BL7
B;AC<CQ?AC;B!?BJI?VV:;D?ZIV:C;:!A;IC8VZ787BA?AC;B5!eOfl @KI@A?BACD7!Q=7BL7!:7YKC:CBL!;BZE!B;/
V:C;:1A;IC8VZ787BA?AC;B5!?7BJle fl:7DC7\I?BJI?VV DRZPAKAIVZ?B@N\=7B!QZ;@CBL!?!V:;L:?8!;:!
CB@ACAKAC;B?Z!@CAT7[!07V;:ACBL!4K9O@A?BACD7!$=7BLe@/¥X7Ba¢4$¥:;DCI7@! 7>?8VZ7@!
;<IJC<<7:7BAIAEV7@!;<| @KI@A?BACD7!Q=?BL7!?BJIA=7!V:;;Q7IK:7T@!'K@7J!CB!877ACBL!B;AC<CQ?AC
?2VV:;D?Z:7YKC:787BA@|

0-&34[! !

aM['[F 0;Z7!;<!U:7@CJ7BA[I'-V17@CJI7BAK?8?:!1%BCD7:@CAE!B;AC<Z7@BIBA! ;<! 4#$4$-$!
<I@QK9I@A?BACD7!Q=?BL7@!?A!A=7TICB@ACAKAC;B[

aM['[@ 0;Z7!;<!U:;D;@A!?BJ12CQ7IU:7@CJI7BAIK;: #Q?J78CQIH#<<?C: @[4K9@A?BACD7!Q=?BL7@!?:7'AEVC
A=7!:7T@KZ<! 2QACDCAC7@! CB! A=7! +CDC@C;B! ;<! #Q?J7 39.9 (Q-245.8 ) 8.4 (AM7(m) -7.7C) 7 7C

142






aM[R[T #ZZ!@K9@A?BACDL7IQiAB?AC;B!?BJI:7DC7\I?QACDCAC7@!8K@A!97!Q;;:JCB?ATIIA1?ZZ\1?8VZT!
AC87'A;! @?AC@<E!A=7IAC87<:?87@!<;:! B;AC<CQ?AC;B! ?BJm;:! ?2VV:;D?Z! ?7@! @7A! 9E! A=7!4#$4:
&?8?:1%BCD7:@CAENCZZ1?J=7:7\A;'A=7":7V;:ACBLIAC87ZCB7@!@V7QC<C7JICB!A=7I1s4KO@A?BACI
<;:14# $4%-$1#QQ:7ICATI'IB@ACAKAC,B@!V;ZCQE!@A?A787BA[t

144



$)#U'301111 !
#+214-0(1-Ob#* 1r#1-*4

145



af!

'VCBC;B@!?BJIC@@K7@[
!

T[Q ( B#tgdW ' =7! 4A?<E;KBQCZ_@i@! ?:7! ?D?CZ?9Z 7 2V @Wmm\[Z?8?:[7IKm @A ?<<
Q:KBOQCZMIEZ\@mCBI7>[=A8Z

#)&3'1$!$-%*$1&  [II'=TI#A=Z7ACQ!$;KBQCZ! @=?2Z! 2IDC@7!A=7!V:7@CJI7BA! ;B! 8?AAT:@! ;<! V;ZC
:7Z?ACBL¥S##17BJ14;KA=2?BJ!$;B<7:7 BQ7CBAT7:Q;ZZ7LC?A7!1?A=Z7ACQ@[!'#VV;CBA7JI9E!A=7IV:7@CJ7B.
87897:@! ;<! A=7! #A=Z7ACQ! $;KBQCZ! @=22Z! 97! @7Z7QA7J! <:;8! A=7! <?QKZAES5! J7V?:A87BA! Q=2C: @5
2J8CBC@A:?ACD7!@A?<<51?BJI@AKJI7BAIQ:JE[I'=71Q=2C::<IA=7I#A=Z7ACQ!$:KBQCZ!@=22Z!97!J7@CLB
V:7@CJ7BAI?@!A=7ICB@ACAKAC:B_@':7V:7@7BA?ACDTIA;IA=714;KA=Z?BJ!$:B<7:7BQ7[!#Z;BL\CA=IA=]
<I?A=Z7ACQ@!?BJIA=7!@7BC;:\;87B_@!?A=Z7ACQ!?J8CBC@A:?A;:5!A=7|CB@ACAKAC;B?Z!:7V:7@7BA"
2187897:1:<1A=712JDC@;:E!Q;KBQCZ5\=CQ=!C@'ABI!S/IRACA=71Q;:B<7:7BQ7[!I'=7ICB@ACAKAC;B?Z!
7V:7@7BA?ACD7! @=?22!97!A=7!CBJCDCJIK?Z!J7@CLB?A7J19E! A=7!V:7@CJ7BAIA;! Q?@A! A=7'KBCD7:(
@7@@C;B@!;<!A=712JDC@:;:E!Q:KBQCZ[!'1B!A=7129@7BQ7!:<!A=7!V:7@CJ7BAle\=|C@!?!87897:!;<IA=T7! :
<1 +C:7QA;:@1 A=7! Q:B<7:7BQ7f5! A=7! CB@ACAKAC;B?Z! :7V:7@7BA?ACD7! @=7ZZ! :7V:7@7BA! A=7! KBCI
877ACBL@!;<!A=7!,:2:J1:<I+C:7QA;:@!?BJIQ?@A!A=7ICB@ACAKAC;B_@'D:A7[!!&C]7\C@75!CB!A=7!29@7E
V:7@CJ7BAS5! A=7! Q=2C:! :<! A=7! #A= Z7ACQ'$KBQCZ'@ 277! 97TI\PR @I BATAERIKBCD7: @CAE! ?A!
877ACBL@!;<|A=7!*$#{ ! ! !

- )301%* 13041'('#+214-0(!-Ob#*1r#'1-*4 W

H!

#SH+3/1$! 1*"-0/#'1-*1 '3$)*-&-b(! $-//1"33

146



FPl  &#/#0!$#034!e

147



FTP  +14'#*$3!13+%$#'1-*1$-//1"33 [I'=71+C@A?BQ7!3JKQ?AC;B!$;88CAA77!@=?2Z!?IDC@7!
A=T°@@;QC?A7!V:;D;@A! <ARKTZT?:BCH.]! A=7DCQV!;D;@Ad;:! ICLCA?Z! Z7?:BRIBLZCQC7@! ?BJ!
V:;Q7JK:7@! V7:A?CBCBL! A;! &?8?:_@! J7ZCD7:E! ;<! JC@A?BQ7! 7JKQ?AC; RREIRBEAICBACD!
J7ZCDT7:E5!;BZCB7!Q;K:@7@5\79'Q;K:@7@@4Q;K: @7@5!?BJ: 7Z?A7J\<;:8@",< I TG BB
?BJICB@A:KQAC;B?Z!V7JALECB@BI7:@! @=2ZZ!CBQZKJ7

148



00|

‘=71 )C@A;:CQ?ZZE! %BJ7:KACZCc7J! ,WRECB7E@CB?ACBL! $;88CAA77! @=72Z! 2IDC@7! A=7! DCQ7!
V:7@CJ7BAIL;:I<CB?BQ7!?BJ;V7:?AC;B@!;BIZ2\@5!V;ZCQC7@5!?BJIV:;;Q7IK:7T@!V7:A?CBCBLIA;IVK: Q=@
)%,@[1'=7!Q;88CAA7T7I@=?ZZ!Q;BEEP@AP@@;QC?A7!DCQT7!V:7T@CJI7BAI<; I V5BKTTBBBA?QA!
?JBCBC@A:MRKIC:7QA;:!;<IV:;;AMTQAI8?BRR7TBAKA=TP@ @;QUBICQ7!V:7@CJI7BA!<;: | <?QEZTACT @k
?@@C@A?BAI?A=Z7AQQUIC:AEA; /7@ 7BA?ACD7K!?IVK:Q=?@CBL!:7V: 1&7BBCRCIDK I 7BA!
<;:1LZ;97Z1JCD7:@CAEK!CBQERGEABIQKZAK: ?ZIRATECE QA ;<IQK@A,;87:!@KVV;: ATQTRBJ!

217V 7T@7BA?ACD7!<:;8!&1'[I8FBRV.@ | @=?Z2Z!97!?VV,CBAT7JI9E!A=7IDCQ7!V:7T@CJ7BA!<;:I<CB?BQ7!?BJ!
V7 ?ACB@N\=;172@;!@=?Z2Z!Q=7?C:IA=7IQIB8CAAT

)-*-041$-%*$18&

149



DCQ7!V:7@CJI¥BIB<;:8?AC;BIA7Q=B;Z,LE| @Z&@ 7:D7'? R&-9!

150



2BJI4QC7BQ7@

151



V:7@CJ7BAI<; I<CB?BQN7:?AC;B@="2Z'@TA@B7897:@[!'/7897:@",<!A=7!Q;88CAA77I@=?ZZ!97!
?VV;CBA7JI9EIA=7IDCQ7IV:7@CJ7BAI<;!@AKJ7BAI7BL?L787BAS\=;|@=?ZZ1Q=?ClA=71Q;88CAAT7T[!

RP[  %*123041'(! %*+30b0#+%#'3! $%001$%&%/! $-%*$1& [l '=7! %BCD@CAE!
%BJ7:L:2JK?A7!$K::CQKZKS8!$;KBQCZ! @=22Z!:7V;:AlA;!?BJ12JDC@7!A=7'V:;D;@A!;B!8?AA7:@! Q;BQ7:BCl

152












F[T[T

F[T[al
F[T[H

F[T[M

F[T[G

F[T[FR
F[T[FR

$;K:@7!:7YKC:787BA@! \CA=! ? L7B7:?Z! J7T@Q:CVAC;B! ;<! A=7! @KBIQABPEAQAK:75!
JC@QK@@C;B5!;:!! @TRATTR!Q?Z7BJ?:1J?A7@!?BJIJ7?JZCB7@|

4AKJ7BA!&7?:BCBL!-KAQ;87@'e4&-@f

[7TA=;J@'K@7J'A;1J7TA7:8CB7!L: 2@ CBQZKJICBL!L:2JCBL!V7:Q7BA?L7@5! ?BJ!BK87:CQ?Zm?ZV="?!
@Q?r7

#AATBJ?BQ7!:7YKC:787BA@5!CBQZKIGBINEZIZXBIIV7/B?ZACI@?9@7BQBEZ<!?BE

$;K:@7! @KONTQA!;KAACBA=7:1 J?E! 9E! J?ES5I\77]! 9EI\77]5! ;:! KBCAI 9E! KBCAE! ?!1 9:C7<!
J7@Q:CVAC;B! ;<! 7?7Q=I 87"/l Q;K:@7! :7YKCI/BBRXKJICBL! 7?Q=! 8?/;:! 2@ @CLB87BA! ?BJ!
7>?8CB?AQ;BV:;A7QA

#Q?J78CQ!=;B7T@AFVQE!CBQBK!?VV7?Z!:CL=A@!?BJ!Q;B@7@K7BQD7BIC@=;B7@AE
4AKJ7BA@!\CA=!IC@?IZQEBYZKICBBA?QA! CB<;:8?AC;BA<T+ C@?9CZCAE! 07@;K:Q7!
STBAT[!1#:7Q;887BI7J@EZZ?9K@!'@A?AT87BAIC@!?@!<;Z2Z,\@W

w&?8?:!1%BCD7:@CAE!C@!Q;88CAAT7JIA;IV:;DRIZBRGYRA@@!A;!Z7?:BCBL!;VV;:AKBCACT@!<;!!
227! @AKJI7BA@[! '=7! +C@?9CZCAE! 07@;K:Q7! $7BAZ; Q40T CE A=7! $;88KBCQ?AC;B@!

, KCZICBLS!IFPT[!1-<<CQ7'@A?<<!Q;ZZ7?9;:?A7TNCA=I@AKJI7BA@!\=;!=?D71IJC@?9CZCACT@!A;!V:;D
?BIm;:1?::?BL71:7?@;B?92717QQ);88;J? A

" @AKI7TBA@W! 1<! E;K! =?D75! ;:! A=CB]! E;K! 8?E! =?D75! ?! JC@?9CZCAE! e7[L[5! 87BA?Z! =772
?AATBAC;B?Z5!Z7?:BCBL5!Q=:;;BCQ!=7?ZA=5!@7B@;:E5!;:!IV=E@CQ?Zf5IVZ7?@7!@BA?QAIA=7!+0:
MMEM RH!;:13:Q{Z?8?:[7IK!A;1?::?BL7!?1Q;B<CJ7BAC?Z!?VV;CBA87BANGEABAT! <!|A=7!

156



SIB!A=7!7D7BA!;<!?B!?BB;KBQ7J!Q?8VK@!QZ;@K:7!CB!7>Q7@@!;<!<;K:IJ?E@!IKT7!A;1 ?1=K::CQ?B
LASTC@?@AT5@AKI7TBA@!?:717>VTQATIIAIZLCBIA;I&?8?:1%BCD7:@CAE_@\79@CA7_@!=;8

157



Q:K:@7@! eL:2JK?A7! ?BJ! KBJ7:L:?2IJK?ATI\CA=! A=71 7>Q7VAC;B@! <;:! @8?ZZ! QZ?@ @7
QCA7JI?9;D7[!";:l A=C@@7B5! <?QKZAE! A7?Q=CBL! L:?2JK?A7! Q2@ 78@7"
7>VTQATIIA;IKVZ,?2JI@EZZ?9C[

Fla[T[O

158






AT@A@5!;A=7:|A=?BIB7?BJI<CB?Z!7>?8CB?AC;B@! GBREZINZ7J'JK:CBL!: 7LKZ?:| QZ?Q&@®
2BJIB;IA7@A!;:17>?8CB?AC;BI8?E!97!LCD7B!;BIA=7!Z?@A! @Q=7JKZ7JIQZ?@@!877ACBL!;<IA=71<?ZZ!;:!@
@T787T@AT

"CB?Z! 7>7?8CB?AC;B@! @=7ZZ7! 97! LCD7B?BBTAQB=! A=T¢«<CQCYKSZC@=7J! <CB?Z! 7>?8CB?AC;B!
@Q=7JKAT[CB?ZI7>?8CB?AKB.@CJ7!;,<IA=7VKIZC@=7J@@=PEZYTTD 7B

160






F[Fa['!

971A:7?A7J12@!?1JC@QCVZCB?:E!:7Q;:J1?@1 ) 7@Q:E9RUEB =D  [!!1<!A=7!V:D;@A!
J778@!A=?A1?BICBD7@ACL?AC;B5!V7:=2V@!Z7?JCBLIA;12JJCAC;B?Z!"KICQC?Z!?QAC;B5!C@!\?::
CBIA=71Q?@7!;<!<Z?L:?BAl ;:1:7V7?A7J! DC;Z?AC;B@5! A=7! VI TK@R IS 2ERA! A=7! @AKJI7BA!
2<<?C:@!;<<CQ7!CBCAC?A7!<K:A=7:1?QAC;BICB!?QQ;:J?BQ7\CA=IA=7IV:;Q7IK:7@!<;:! @AKJI7BAL
2@1J7@Q:CITRERH")$(+&]'()>--D [!

#ZZV ZTAAT:@! ;<! ?VV7?Z! @=7?ZZ! Q;B@C@A! ;<! ?! @K887?:E! ;<! A=7! QC:QK8@A?BQ7@5! ?! :?AC;]
JC@7?L:7787BN\CA=IA=71J7QC@C;B5!?BJ!1?ZZIV7:ACB7BA!J;QK87BA?AC;BJ!

162



|
ol 3*0-&&/3*"1#*+1b0#+1*b!U-&1$134 I
oll::

163



o[T bO#+341#*+103U-0'4] m

O[T[F 03'%0* -"lbO#+3+!/#301#8&4 [14#2Z11:2J7J18?A7:C?Z!CBI?!Q;K@@KZJ!I97!: 7AK:B7J!
Al @AKJI7BA@!\CA=CB!?!:7?@;B?9@r! @ZSI7BA@! 8?E!8?]7!Q:K:@7!J:;VI 2BIN\CA=J:2\?Z!
J7QC@C;B@

164



A=71:78?CBCBLI\;:]]IC@!B;A!Q;8VZ7AT7JI9EIA=7!7BJ!;<IA=7IB7>AlZ;BLle<?ZZ!;:! @V:CBLfl@787@AT:!

165



C<IA=TE!=?DHF+,7"+$&S$)"4'+,-(#&,(+$0$%+

166



#$#+3/1$!#+2141*b5!$-%*43&1*b5!1#*+14'%+3*14%UU-0'143021$34 !

4'%+3*1#+2141*b [1#Q?J78CQ!?IDC@787BA! ;<! ?ZZHI)DC@C;B! @ ABIXBA | A=?BlaP!4$)f!
@=?22'@Q=7IKZ7I1?BIV7:<;:8TE!V:<7@@C;B?Z!?IDC@;:@!CB!A=7!%BJ THIRIB@HIBAT:!
eYo#$f[!I'=71;D7:2Z21V:;L:?8!;<!1?Q?J78CQ!?IDC@78HBAPZZ!;A=7:!@AKI7BN@! ' ICDC @& ;:!

8;:7! ?BJIL:?JK?ATeCBQZKICBLWBA@A?Z?K:7?A75!8?@A7._@5! ?BJ I@AKIZBR@=727!97! A=7!
7T@V;B@CICZCAE!REFLN@3?0Q=! Q;ZZ7L7! @=?27Z! ;<<7:1?1 Q;8V:7=7B@CD7! V:;L:?8! ;<! @AKJ7BA!
?2JDC@787BA[!
#Q?J78CQ!?IDC@787BAI@=?ZZ!971?D?CZ?9Z7\A;1?ZZI@AKI7BA@!?BJI@=7Z7197!87?BJ?A;.EI<;:I@7D7:?Z!A
@AKJ7BA@! CBQZKICBLICDC@C;B! @AKBBA@SY@=87Bk! B7\! A:?B@<7:! @AKIJ7BA@k! @AKJ7BA@!
T@A:CQA7JIIKBITIA=7IV;;DC@C;B@!;<!A=7I"T>?@!4KQQ7@ @!1BCAC?ACD7!e'41fk! @AKI7BA@! 7B:;ZZ7.
V:;DC@C;B@! ;<! CBJCDCJIK?ZII?VV:;D?Z

167



IKAIB;AIZCRIIRSI@AKI7BA@N\=;1?:71J7?7<m=?:J1;<!I=7?:CBL5!9ZCBJ!;:IDC@K?ZZE!C8V?C:7J5!=?D71?!@V7Q

168






Ol
oll::

o[o

1*4%0#*$35!#**%1'134  8X!g-0.304_!$-/U3*4#'1-* !

1*4%0#*$31#*+1#**001'134 [/7897:@!;<IA=7<?QKZAE!8?E!V?:ACQEIVZKAVICQQCJI7BA?ZIJ7?A=!
CB@K:?BQ75!=7?ZA=1Q?:7'1CB@K:?BQ75!ZC<7!CB@K:?BQ75!J7BA?Z!CB@K:?BQ75!?BJ!@?Z7?:E!Q;BACBI
2> d@=7ZA7:7J! ?BBKCAC7@! ?Z@;! ?:7! ?D?CZ?9Z7! <;:! <?QKZAE][! I "K:A=7:1 CB<;:8?AC;B! ;B! CB@K:?BQ
?BBICAC7@! 8?E! 97! ;9A?CB7J! <81 A=7!87BK 07@;KQ7@ -<<CQ7 ! ;I
=AAVWMM<?QKZAE@A?<<[Z?8 2 [{AKMORBPRCB@K:?BO7[=A8Z

0-0.304_! $-/U3*4#'1-* ['1&?8?: %BCD7:@CAEI@! 78VZ,E77@MRAZZIZCIZT! <;:' \;:]]7-@_!
Q;8V7B@?AC;B[!11<!I?1<?QKZAE!87897:IC@!=K:AI?AN\;: ]I ?BJIA=7!CB"K:C7@!?:7\CA=CB!A=7!ZC8CA@' @7A
=7:1@=718?E!97'7BACAZ7JA;:7Q7CD7197B7<CA@EHZXNICB ' K:C7T@!@=;KZJ197:7V;:A7JA;IQ?8VK@!
V;ZCQ7!?BJIK8?B! 0 7@;K:Q@! <;:1 2VV:;V:C?A7!I ?7QAC;B! 9E! A=7! KBCD7: @CAEI@! @?<0HH! V:;L:?8[
?JJCAC;B?Z! CB<;:87AC;B ?AW =AAVWMM<?QKZAE@A?<<[Z?8 2 V{AKKOKBPR\;:]7:®
Q;8V7B@?AC;B[=A8Z

170



T

[F!

"#$%& (1&3#234 |

+323&-U/3*1&3#2341e&3#234!-"1#,43*$31g1") IU#( f"?QKZAEN7D7Z,V87BAIZ7?D7@!@=?ZZ!

97! ?D?CZ?9Z7! A;! ?! ZC8CA7J! BK897:! ;<! <?QKZAE! 87897:@! \=;! =?D7! =KK@BACERIZE7!
78VZ,E87BANCA=IA=7ICB@ACAKAC;B!<;:I?AIZ7T?@AIAIE7?. @[ 07YK7T@A@!<;:!J7D7Z;V87BAI Z7?D7@! @
8?J71?7QQ;:JCBL!A;!1?B!I?BBK?ZI@Q=7JKZ7!?BB;KBQ7JI9E!A=7"1?@@;QC?A7!V:;D; @A['+7D7Z;V87BAIZ7?D7(
@=7?ZZ197'L:?BA7JI9E!A=7!,;?:]!;<I07L7BA@'K\QB&7BJ?AC;B@!8?J7!9E!A=7!"?QKZAE!47B?A75!A=7!
V:;D;@A5!?BJIA=7IV:7T@CJI7BA[!!"?QKZAE!87897:@!8?E!:7Q7CD7!J7D7Z;V87BA! Z7?D7@!<;:! ?B! ?Q?J78CC
E7?:51?2'@787@AT7:5!?! @K887:! @7@@C;B5! ;! V?:Al <1 ?1 @K887:! @7T@@C;B[!! "?QKZAE!87897:@!\=;! ?:7!
L:?BA7J!?1J7D7Z;V87BA! Z7?B1 ?B! ?Q?J78CQIE7?:! @=?ZZ!:7Q7CI?RIT ;<! A=7C:! 9?@7' @?Z?:E[!!
"?QKZAE!87897:@"\=;1?:7!L:?BA7J!?1J7D7Z,V87BAIZ7?D7!<;:!,B7'@787@AT7:!;:!Z7T@ @' @=?2Z!:7Q7CD7!?!
Vi d?A7)! @=?:7! <! A=7C:! 9?2@7! @?EGH[7VEAAY@Wmm\[Z?87?:[7IKm <K ZEAIN?Q?378CQ
?2<<?C:@m<;:8@mCBJ7>[=A8Z

171



3>Q7VACB@! Al A=7!78,KBA! <! @CQ]! Z7?D7! ?!<?

172



Rl "#$%&'(1,3*3"1'41#++143021$ 341
e47712Z@:AAVWMM<?QKZAE @A?<<[Z?8 U [IGKKNEREDPB ?J JCABTBTZ CA@[HASZ

173



R[O[T 03h%103/3*4[I'=7178VZ,E77_@!@V;K@7!?BIm;:!7ZCLC9Z7!J7V7BJI7BAIQ=CZJ:7B!?:7":7YKC:7J!
AW
?fl #VVZE!?BJ!971?J8CAMIR?87:!1%BCD7: @CAE!KBJ7:BGOK@CAE_@!VK9ZC@=7J!?J8C@@C;B!
:7YKC:787BA@!'e?VVZCQ?AC;B!?BJI?J8C@ @C\BAZABRAISTRED7J!;:!:7C89K: @7 Itk

9f! 3B:;ZZICBI?'@V7QC<CT7IIITL:77!;:1Q7:AC<CQ?A7!IV:;L:?81?A1&?8?:1%BCD7:@CAEKkK

Qt [717B:;ZZ7JICB!Q;K:@7e@f! <;:\=CQ=!?Q?J78CQ!Q:7JCAIC@! \?:J7I A\?: I A=7I @V7QC<C7J!
J7L:771:1Q7:AC<CQ?ATIV:;L:?8IKV;BI@KQQ7@@<KZ!Q;8VZ7ACBT7@HEX-C@!J;7@!
B;AICBQZKJI7'Q;K:@7@!;<<7:7J!;BZCB7!A=;;KL=!&%_@!#Q?J78CQ!U?:AB7:@=CV!U:;L:?8@fk! ]
A=7I@AKJI7BA!:7Q7CDCBL!&%'#U!<KBJCBL!=?@!?1J7L:77IVZ?B!A=?Al:7YKC:7@!?!8CB;:5!&%'#L
\CZZI?VVZEIAIQK:@7@!ZC@ATIIAN?:J@!A=718CB;:1?@\7Z2Z]!

Jfl 4K98CAI?IB7\?VVZCQ?AC;B!<;:17?Q=1@787@A7T:MmA7:8!A=?AI?@@C@A?BQ7!IC@!:7YKT@A7JIK
7f! [?CBA?CBIL;;J!?Q?J78CQ!?BJIIC@QCVZCB?:EI@A?BICBL!?@!J7<CB7J!9E!&%k

<f [?CBA?CB!@?AC@<?QA;:E!?Q?J78CQ!V:L:7@@'e4#Ufl ?7@!J7<CB7JI9E!&%_@!-<<CQ7!;<!4AK
"CB?BQC?ZI#CJ[14#UNCZZI97!:7TDCT\THI@MB7 @AT7:!<;:N\=CQ=1?!@AKJ7BAIC@!?VVZECBL!<;:!
&W'HU[I"?CZK:7IA;1877A14#U7YKC: 78 7TBA@I\CZZ!:7T@KZAICBIZ,@ @!;<!&Yd'#U!I97B7<CA@[

R[O[& #UU3#&4[!'4AKJ7BA@!8?E!?VV7?ZI9E!<;ZZ,\CBLIA=7!?VV7?ZIZ7TAAT:ILKCI7ZCB7@'!'C@@K7J!9E!
-<<CQ7! ;< 4AKJ7BA!"CB?BQC?Z! #CJ! \=CQELBEEN FALAAV @Wmm\\[Z?8?:[7JKm<AB?BQC?Z
2CIM:7@:K:Q7@m?Q4d@3CBI2. J@[=A8Z=7" ?VV7?Z! <;:8! Q?B! 97! <KBJ! ?A!
=AAV@Wmm\\\[Z?8?:[7JKmu<CZ7@mJ;QK87B&RADIEREBNZ?ZvOP"::8[VJI{

211 '=71Z7AAT:<I?2VVT7?2ZI8BK@A!97!<;:\?:J7J1 Al A=7!-<<CQ7!;<!4AKJ7BA!"CB?BQC?Z! #CJ5\=CQ-=!
\CZZ! @K98CA! CA!A;! A=714AKJ7BA!"CB?BQC?Z! #CJ' #VNT?R@EB183CLBL! @=727!97!
<CB?Zk!

174



CAIAIA=T1-<<CQ7!;<)K8?B!I07@;K:Q7@!9E!T!V[8[!1?AIZ7? @A!<CD7!19K@CB7@@!J?E@!V:C;:A;
@787T@AT:MAT:8_@!VKOZC@=7JI@A?:AIJ?AT[

Jf! 1BQ;8VZ7AT7!:7DC@7J1?VIZBRQRAZZIB;AIN7IV:;Q7@@7IKIA=7TI@AKJI7TBANCZZ!B;A!97!7ZCLCY9Z
<! &%'#HU! <! A=?Al @787@AT:MmA7:8! C<! ?1 Q;8VZ7AT7! ?BJ! :7DC@7J! ?VVZCQ?AC;B! C@! E
@K98CAAT7][

7l #1@AKJI7BAIA=?AI8?]7@!?!Q=?BL7!CB!=C@mM=7:1QZ?@@! @Q=7JKZ7I?<AT:IA=7I<C:@A!QZ?@(
@K98CAI!?Is07DC@Y3tU! ?VVZCQ?AC;B! ?BJIBK@A! ?Z@;! 8?]7! ?::?BL787BA@! \CA=! A=7!
-<<CQ7!;<I$?@=1/?B?L787BAIA;!Q;D7:!IA=7!Q; @A!;<!IAKCAC;B!?BJI<77@!KBACZ!I=C@mM=7:1?VV:;L
&Y%'#UI'\?:J1Q7?BI97!1VZ?Q7J!;BI=C@mM=7:1?QQ;KBA[!$Z2?@ @' @Q=7IKZ7!Q=?BL7@!8?J7!?<A7:!
A=71Q7B@K@!J?A7'eAEVCR?ZZEIA=7

175



R[!

R[R!

R[T

R[d

R[H

R[O[G '#6!1/U&LISH# 1-*4A[I1"7I7:2Z1Z\?Z2Z;\@!Q7:A?CBI78VZ;E7:dV:;DCI7J7TIKQ?AC;BI?@@C@A?BQ7!
97B7<CA@!AATEK:77IA;I&Y%N'#UIV?:ACQCV?BA@['11BQZKJI7JICBIA=C@!?ZZ\?BQ7!?:7'KBJ7:L:?JK?AT7!
QK@7@!<;:!A=7I78VZE7T7_@'@V;K@7!?BJ!7ZCLC9Z7!J7V7BIYBAIQ=CZJ:7B][

4#&#0(1 $)3%.4 m+3U-41" [I14?Z?:E! Q=7Q]@! @=7ZZ! 97! C@@K7J! 9E! A=7! V?E:;ZZ! ;<<AQ7! ?BJ! 7TCA=7
J7ZCD7:7JIA;I<?QKZAE!87897:@!A=;;KL=1J7V?:A87BAIQZ20JAI;BCQIZYER CA7JIICB!Z;Q?219?B]@!
;1Q:7JCAIKBC;B@[!'#KA;8?ACQIJ7V,@CAICB!?!1Z;Q?2!97B]!;:!Q:7JCAIKBC;Bl: 7YKC: 7@ '\: CAA7B!?KA=;:Cc?A
A=7I<?QKZAE!87897:[IU?EB87BAI@AKI@!?:7!?D?CB?RFIRZB7Z<!147:DCQ7!,?BBI'=7!<C:@A!
@7Z?:EIQ=7Q];<!7?Q=!Q;BA:?QAIE7?:!@=72Z1971J?A7J!-QA;97:IF1?BJI8;BA=ZE!Q=7Q]@!@=?ZZ197!?D?CZ?
;BIA=71<C:@AN;]]CBLIJ?EL<I7?Q=!@K9@7YK7BAI8;BA=[II*7\I<?QKZAE!87897:@!@=?ZZ!=?D7!A=7C:I@?Z?:C
V?CJ! ;D7:! FO! 8;BA@! KBZ7T@@! A=TE! :7YKT7T@A! ?! Q=?BL7! CB! A=7! @?Z?:E! V?E87BA! 87A=;J! V:C;:! A;!
47VAT897: I FTI\CA=IA=7!;<<CQ7!;<!=K87B!:7@;K:Q7@[! ' #! Q=?BL7! CB! V?E87BA! 87A=;J! @=7ZZ! B;A! 97!
V7:8CAA7TII?<ATIA=?AIJ?AT[

$03+1"%*1-*  [II"?QKZAE!87897:@!?:7! 7ZCLEarg7 897:@=CV! CB! A=7! 3JKQ?AC;BT7TC7T@A!
$:7JCA!%BC;B[!!1#!9:7BQ=!;<<CQ7!C@!Z;Q?A7J!B7?:!Q?8VK@!?AIRaGT!0;Z<7!$=:C@A;V=7:1+:CD7][

"#$%&'(M#1&  [13?Q=I?7Q?J78CQN7V?:A87TBAI@=?221971?@@CLB7J!?!'KBCD7:@CAE!IV;@A!;<<CQ7!9;>IBK8
\=CQ=!@=;KZJI97IK@7I?@!A=7":7TAK:BI?JJ. 7@ @!<;:I<?QKZAE!8?CZ[!l/7897:@!;<IA=7TKGCJBAAE!S?E!
V7:@;B?Z! 8?CZ! 9;>7@! <;:! JTZCDT:E! ;<! 82CZ! ?Al A=7! &7?8?:! %BRCZY EWBAELMMIRNVE
=AAVWMM\\[Z?287?:[7IKIGEP7 BA Ml

"#$%&'(19043!-"1'3&3U)-*34 511¥30*3'5 #*+I13 d#1& [II'7Z7V=B7@!<;:!1Z,Q?ZIK@7!'@=?Z2Z!97!
?D?CZ?9Z7! Al <?QKZAE!; B! ?BIKB:7@A:CQA7JI9?@CENI 93BT ?CZ! <;:!!V7:@;B?Z!:7?@;B@!
@=;KZJ!B;ABA7:<7:7!\CA=!;B7_@!' ?7@@CLB7J! JKAC7@! ?BJ! @=;KZJ! 97! : 7T@A:CQA7I&@TBQCJI7BA?Z! K
=AAV@Wmm\\[Z?8?:[7JKm8?: | tREBKBCQ?AC;B@mMLKCJI7ZCB7@RIHACIZ/GB7@mCBJTH[=A8Z
43021$341U0-21+3+!,(1)31412141-*1-"19*12304 1" (1#+2#*$3/3* l#*+1)31-"1$3!

-1 #0.3' 10! $-//1%*1$#'1-*4 [! /?BE! @7:DCQ7@! A;! <?QKZAE! ?:7!,9ET9BCD7:@CAE!
#

176



R[FO ,--.4-03] '=71%BCD7:@CAE!,;;]@A;:75!Z;Q?A7J!CB!A=7!47Ac7:!4AKJ7BA!$7BAT7:5!C@!?!,?:B7@! ?BJ!
*9Z7! :TA?CZ!I @A;:7! ;<<7:CBL! A7>A9;;J@5! @KVVZC7@5! Q;BD7BC7BQ7! CA78@5!CGRJ! 2:17TBA?Z! @7:D
Q;887BQ787BA! 7L?237?

177






#UU3*+1$34 |

01123456"0! "
78990:;"<="0>04295>"0495357?:0?5@2"1:<>248:27 !

I
#BE!78VZ;E77!8?EIJ7D7Z;VI?BJI@K98CAI?BI?Q?J78CQ!V;ZCQE!:7Q;887BJ?AC;B!A-8 KI2IBCBC@A:?ACD7!
Q=?BB7Z@[!'#ZZIV?:AC7T@!CB!A=7!Q=?BB7Z! @=;KZJ!=?D7!A=7!;VV;:AKBCAE!A;! 7>V:7T@@! ?L:7787BA!;:1JC@?L:]
\CA=IA=7!:7Q;887BJ?AC;BJ!
1BIA=,@71?:77@!;<!:7@V;B@CICZCAE!:7YKC:CBL!<CB?ZV?V@I7BAIPR-TA=7!,,?:J!;,<I07L7BA@5!A=7!
T@CJI7BAL7T@7:D7T@!A=7".CL=AlA;!18?]71J7QC@C;B@\CA=;KAI<;ZZ,\CBII\AG?ZQAAY @B1\Q;DCI7I5!CBIA=T!
:7T@CJ7BAI@',VCBC;B5!A=7197 @A!ICBAKBORBGEGCAEI?:.7!@7:D7J1?BJIA=7IJ7QC@C;B!IC@!@KI"7QAIA;IA=71?VV:;L
;:1I?AC<CQ?AC;B! < A=T!,;?2:0!,dTBA@[! ! *;B7!;<! A=71?J8CBC@A:?ACD7! V;;Q7IK:7@! ;KAZCB7J! ?9;D7! @=?2Z! 97!
Q;B@AK7JIA;IZCBCAIA=TIVAT:@!;<IA=T!,;?:J;<I07L7BA@!?@!J7ZCB7?A7J!CBI47QAC;B@!FPM[PF!A=;;KL=!FPM[ '+
A=7""71>?@!3IKQ?AC;B!$;J75!FAHF]

F!

179



180






182



$%001$%&#! ‘ ! ‘ #+/1*14'0#'123!U0-$3+%034 !

R[R #JICAC;BI?BJI+7Z7AC;B!;<IU;L:?28@! | 07Q;887BJ?AC;BI9E!<?QKZAES!IJ7V?:A87BAIQ:
?BIHTL77T@ Q;ZZ7L7'1QK::CQKZK8!Q;88CAAT775!?BJIJ77B!;<

Q;ZZ7L75\CA=CB!:;;Z71?BJI@Q;V7!;<!A=7KBCL
?@!7T@A?9ZCEERAHD'S;;:JCB?ACBL!,;?:J!?BJ!
'4%4!,;?:J1;<I07L7BA@Kk!: 7DC7\I9E!
KBJ7:L:?JK?A7!IQK::CQKZKS8!Q;KBQCZm;:IL:?Jk
Q;KBQCZk!:7Q;887BJ?AC;BI9E!V:;D;@AIA;!
V:7@CJ7BAS!A;IQ=?BQ7ZZ;:5!A;1'4%41,;?:J!;<!
07L7BA@kK!?VV:;D?ZI9E!,;?:J!;<I07L7BA@!@K9
A;I?VVD?ZL<IA=T7I'T2@!)CL=7:13JKQ?AC;B!
$;;:JCB?ACBL!,;?2:J[!*7\IV:;L:?8@mJ7ZCD7:C7@
BK@A!971?VV:;D7JI9E!4#$4$-9[ !

183



V:;D;@AS5!A;IV:7T@CJI7TBANCA=IQ; VE!A;12U"-5!9
V:7@CJI7BAIA;IQ=?BQ7Z2Z;:IA;''4%4!,;?:J!;<!
07L7BA@5!&7LC@Z?ACD7!,KJIL7A!,;?:J5!&7LC
?BJ!b;D7:B;:[ !

T ! #ZZ;,Q?AC;B!;<|,KILTAI"KBIJ@ I $;B@KZA?AC;B!97A\77B!J7V?:A87BAIQ=?C:@!
I <?QKHA:7Q;887BJ?AC;BI9E!IJ7V?:AB7BAIQ="7C:

184



H$6&'(0)*  (
+,1- #-(159%()/01 12(34(., #(41+50./(2#$! #

+,1-#-(34 (



287274,(



)02 (34(.# (41450 (249144 _&3-.9+95785,-./01)63578>,06733/1),39) ,8+)370.36<+84601)
2716-6+4°

)
#EYS()%*H3,>+ )750*+)






$7>>600+498+78+4+30,063%*+)28+469+38+7./9 ), 227630, )8+?8+4+30,06/074+8<3,4 )0*4)
-7>>600+4-+,68()

)
AERW&YSHBERAR'$SH'RS( )&3,//)



F[!

01123456">! "

><37757875<3"034"A;COD7"<="?B2"><83>5C"<="537?:8>?5<30C"
4210:?7923?7"E>54F |

$-*4'1'%'1-*1-"1 N31$-%*$1&!-"11*4'0%$'1-*#&!+3U#0'/3*'4]
F[R

188



F[!

F[F!

F[O!

=3k

01123456"4! "
><1 ;;5GB? H"53?2CC2>7?80C"1:<12:?;H '034"107237" 1<C5>; !
'=717>?@14A?A7I%BCD7:@CAEMME@ATS

U-&1$(14'#'3/3*4 !

b3*30#&! U-&1$([!!  $:7?ACBL5! V:7@7:DCBL5! ?BJ! JC@ @78CB?ACBL! |B;\ZRRIPETBA?Z!
8C@@C;B@! <;:! &78?:! %BCD7:@CAE! e=7:7CB?<A7:! :7<7::7J! A;! CBA7:Q=?BL7?9ZE! ?@! s&?8?:t!
s%BCD7:@CAEt[! 1B! A=C@! V;ZCQE5! ?@! 7Z@7\=7:75! A=7! KBCD7:@CAE! :7?7<<C:8@! CA@! Q;88C/
V:CBQCVZ7@! ;<! ?Q?J78CQ! <:77J;8[! '=C@! V;ZCQE! ?<<C:8@! A=7TT Al BI@AL!B2Z! &787:!

<?QKZAE5! @A?<<5!?BJI@AKJ7BA@!CB!8?AA7:@!;<!Q;VE:CL=A7JI\;:]@!eCB!?Z27!<;:8?A@5! CBQZKJ(
A= KL=I?I<?C:1?BJl:7?7@;B?9Z7!19727?BQ7!;<!:CL=A@! ?BJICBA7:7T@A@! ?8;BL!IQ:7?A;:@5!K@7:@5!?BJ!,
KBCD7:@CAE[

3*3"1 1! '=71%BCD7:@CAELBCC7@!A=?Al:7@72:Q=!?BJ! @Q=;Z?:@=CV!9E! CA@!<?QKZAES5! @A?<-
@AKJ7BA@!\CZZ! :7T@KZA! CB! @Q=;Z?:ZE! VK9ZCQ?AC;B@5! CB@A:KQAC;B?Z! 8?A7:C?Z@5! ?BJ! ;A
V;A7TBAC?Z! @;QC7A?ZI97B7<CAI?BJ!8?:]7AID?ZK7['=7T@7! CBQZKJ7!8?BK@Q:CVA@5!A7T>A9;|@5! 7Z
87JC?5! Q;8VKAT:! V:i:iL:?8@5! @EZZ?9C5! Z7TQAK:7! :7Q;:JCBL@5! AT@A@5! ?@@CLB87BA@5! 8;B;L:
VV7:@5! 8.J7Z@5! @Q=;Z?:ZE! 2:ACQZ7@5! JC@@7:A?AC;B@5! A=7T@7@5! L:?V=CQ?Z! J7@CLI
Q:8V;@CAC;B@5!\;]@!;<!?:A5!?BJI;A=T:1?:AC@ACQ! ?BJIZCA7:?:E\\;;] @['=CO®ECTIATIND=!

@l !

#UUGL$# 1-4[Il '=C@!V;ZCQE!?VVZCT7@!A;1?ZZIV7:@;B@!78VZ;E7JI9E!A=7!%BCD7: @CAES5!A;! 227! @/
<1 A=7! %BCD7:@CAES5! ?BJ! A;! ?BE;B7! K@CBL! %BCD7:@CAE! :7@:K:Q7@! ::! KBJ7:! A=7! @KV7:DC
%BCD7:@CAE!V7:@;BB7Z[#ZZ!%BCD7: @ CAXEQBRIAEBI@S?<<5!?BJI @AKJI7BA@!?:7:7@V;B@CIZ7!<;

189



OR  $-&&3$123!g-0.]!

190



O[FP!

O[FE

O[FO

O[F!

O[FR!

1*'01*p3/3* [ 1B<:CBL787BA! ;QQK:@! \=7B! @;87;B7! ;A=7:! A=?B! A=7! Q;VE:CL=A! \BT7:!
7>7:QC@7T@'A=7I7>QZK@CDT7!:CL=AL<IA=7!Q;VE:CL=A\B7:!KBZ?\<KZZE[1$7: ATCBIZCENA?AC;B@'A;!A:
:CL=A@!?:71J7<CB7J!CB!47QAC;B@!FPH!A=;;KL=IFOO!;<!A=7!${VE:CL=AI#QA[

S1¥1g-0[!!  SHENCBAN:] IC@!?N;JIV:7V2:7JI9EIA\!;:18;:717KA=;: @ \CA=IA=7ICBA7BAC;BIA="Al
A=7C:1Q:BA:CIKAC;B@!97!87:L7JICBA;ICB@7V?:?9Z7!;:ICBA7:J7V7BI7EROK AB:  ZTItHEH!
%[4[$[!0! FPF[!

&1$3*43[! #BI?L:7787BAIOEN=CQ=!?IV?:AEIL:?BA@!?B;A=7:IV?:AE!;B7!;:18;:7!:CL=A@!e9KAI<7\7:!
A=?B!?ZZ!.CL=A@5! K@K?ZZE! ZC8CAT7J A;! ?1V?:ACQKZ?:! A7::CA;:E! ?BIm;:! AC87!V7:C,J[!#! ZCQ7B@
L:?BA7J1?@!?B!7>QZK@CD MZCBB@>QZK@CD7!ZCQ7B@7[

U30"-0!  Is';leV7:<;:8_121\;]!87?B@!A;1:7QCAT75!:7BI7:51VZ2E513?BQ75!;:12QAICA5I7CA=7:1JC: 7QAZE!
19E187?B@!;<!?BE!J7DCQ7!;:1V:;;Q7@@!;:5!CBIA=7!Q?@7!:<!?!8;:AC;BIVCQAK:7!;:1;:A=7:17KIC;DC@K?Z
\;]5!A;l@=\ICA@!C8?L7@!CBI@BRK7BQ7!;:IA;18?]71A=7!@;KBJ@!?QQ;8V?BECBLICAI?KJCIZ7[tIFH!
%[4[$[!0!FPF]

U1$'-01#&5! bO#U)1$5! #*+! 4$%&U'%0#&! g-0.4[! ! SEUCQA;:C?Z5! L:?V=CQ5! ?BJ! @QKZVAK:?Z!
\;;]@_ICBQZKJ7!AIC87B@C;B?Z!?BJIAdIZB7B@C;B?Z!\;:]@!;<I<CB75!L:?V=CQ5!?BJ!?VVZC7J!?:A5!
V=AL:?V=@5! V:CBA@! ?BJ! ?:Al :7V:;;JKQAC;B@5! 8?V@5! LZ;97@5! Q=?:A@5! JC?L:?8@5! 8;,J7Z@5!
A7Q=BCQ?Z! J:2A\CBL@5! CBQZKJCBL! ?:Q=CA7QAK:?Z!IVZ?B@[! 4KQ=!\;:]@! @=?ZZ! CBQZKJI7!\;:]@! ;<!
Q:?<A@8?B@=CV! CB@;<?:! ?7@! A=7C:! <;:8! 9KA! B;Al A=7C:! 87Q=?BCQ?ZBV KMN@CATIC?B! ?
Q;BQ7:B7JKIA=71J7T@CLB! ;<! 2l K@7<KZ! ?:ACQZ75! ?@! J7<CB7J! CB! A=C@! @7QAC;B5! @=7?ZZ!97! Q;
VCQA;:C?Z5IL:?V=CQ5!;:I@QKZVAK:?Z\;:];BZE!C<5!?BJ;BZE!A;/A=7I7>A7TBAIA=?A5!@KQ=J7@CLB!CBC
VCQA;:C?Z5IL:?V=CQ5!;:!l@QKZVAK:?ZI<7?BIRNGIABARIKC7II@7V?:?ATZE!<:;85!?7BJI?:71Q?V?9Z7!

191



A=TI?KA=; KL
O[FcR

192



-7@77:Q='<KBJCBL5! CBQZKJCBL!\;:]@! <KBJ7J! 9E! L:?BA@5! @=22Z! 97! J7TA7:8CB7J! CB! ?QQ;:J?B
\CA=IA=7IA7:8@! ;<! ?BE!?L:7787BAIL;D7:BCBtIRIBQCBL[! 1<! ?BE! @KQ=!?L:7787BA!C@! @CZ7BA!
2@!A:1;\B7:@=CV5!A=7BIA=7!%BCD7: @BM@EPYE! CL=A!;<| @KQ=!\;]@[

R[!  +14' 01,%'1-*-"1$-U(01b)'10-(#&'134 !
RF! 0-(#&'(' 1*$-/3[!! 0 ;E?ZAE! CBQ;87! :7Q7CD7J! 9E! A=7! %BCD7: @QESAEXA=@RZ75! ZCQ7B@CBL5!

193



194



GIF!

elfe!

#UUO-UO01#'3!1%43[! &?87:1%BCD7:@CAE! C@! Q;88CAAT7JII Al Q;8VZECBLI\CA=I?ZZ!I?VVZCQ?9Z7! Q;VE:(
Z?2\@5!CBQZKJICBLIA=7L:7@V;B@C9Z75!L;;JI<?CA=I7>7:QC@7!,<I<?C:IK@7!:CL=A@!9E!<?QKZAE5 ! @A?<<
3>Q7VA! ?@! ?ZZ\7J! 9E! ZASY! :7V:;.JKQAC;B5! VK9ZCQ! IC@A:CIKAC;B! eCBQZKJICBL! JCLCA?Z! A:?B@ 8
VK9ZCQ!JC@VZ?E5! VKIZCQ! V7:<;:8?BQ7! ;1 Q:7?AC;B! ;<! J7:CD?ACD7! \;:]@5! \CA=; KAl A=7! Q;B@7BA! ;<
Q;VE:CL=AL\B7:5!C@!V:;=C9CAT7JI9E!A=7I$;VE:CL=AI#QA!eFH!%BCA7JI4A?A7 @'$;375!47QAC;BFPaf|

4'#%'-0(! 36$3U'1-*4[! | =71 Q;VE:CL=AI ZAI V:;.DCI7@! <;:!! Q7:A?CB! ZC8CA7J K@ 7@! A=Al J;! B;Al
TYKC:7IV7:8C@@C;B[I'=7T@7!CBQZKJI7!A=7!ZC9:?:E!7>Q7VAC;BleFH!%BCA7JI4A?AT@'!$;J75!47QAC;B@!F
FPGI5IA=7I<?C:IK@7!7>Q7VAC;B!eFH!%BCA7JI4A?A7 @!$;J75!12BQWNCBIBFRIEBOA! 7>Q7VAC;B!
eFHI%BCA7JI4A?A7 @!$;J75147QAC;B!FFPeOff[

G[O[F &C9:?:E!3>Q7VAC!IBH!%BCA7JI4AA?AT@!$,J75!47QAC;BIFPM5!1?Z2Z,\@!2C9:?:C7@!A;!8?]7'Q;VC7@!;<

195



ZCQ7B@7[V'EVT@!;<!?L:7787BA@!CBQZKJ7!'7:8@!;<!%@75!$:7?ACD7!$;88,B@! &8Q7B@75! QZC(
A=:;;KL=! ?L:7787BA@5! ?BJ! KBCDA@KAEL:7787BA@! \CA=! V:;.DCJ7:@! ;<! 7Z7QA:;BCQ!
T@:KQ7@'&p!ZCI2:ELT@7?:Q=1J?A?9?@7 @5!QCBN KB A\?: 7' ZCQ7B@7@5! 7TAQ[f[!g=7B!
K@CBLI8?A7:C?Z@!ZCQ7B@7J! 9E! &?87:1 %BCD7:@CAE5!e7[L[5! ZCQ7B@7J! @;<A\?:75! @A:778C

196



FF[F! 0%&34[ '=7! :7Q::JCBL! ;! V7:<;:8?BQ7! ;<! 8K@CQ! Q:KZJ! :7YKC:7! V7:8C@@C:B! <! ?! VK9ZCQ!
V7:<;:8?BQ7!ZCQ7B@V[7QC<CQPZZES5

F! A71J;,QA:CB7!;<lw<?C:IK@75wW!?@!J7A?CZ7I1?MVZR7EINBK@CQ?ZIV7:<;:8?BQ7@k!?BJ
Of! A7!'3#$)1#QAIV:;;DCI7@!@V7QC<CQ!7>78VAC;B@!<;: I QHA?EBACR) /K@ CQ?Z!g;:] @!
FO[ &123!U30"-0/#*$34 !

FO[F! $-U(01b)#*+1&1231U30"-0/#*$3 AN1'=T71Q;VE:CL=AIZAI?VVZC7@!A;!ZCD7!V7:<;:8?BQ7@!
9EIBK@CQC?B@5!?@N\7Z2Z2!1?@!A;!DCJ7;!;:1?KJIC;1:7Q;:JCBL@!:7L?:JZ7@@!;<!87JC?5I\CA=IA=7!7>Q7V.
<IA=7ICA78@!ZC@A7II7Z\W

Ffl V:CD?A7!V7:<::8?BQ7@KI?BJ
O ;V7:?ACBLI?B!;:JCB?:E!:?JC;!:1A7Z7DC@C;B!CBIVKIZCQ]
FO[Q! #b033/3*41g1")1&1$3*41*0!#b3*$134]!

197



FR[!

@=;KZJ1971:7V;:ATIAIA=T1'4%41-<<CQ7!;<Ib7B7:?Z!$;KB@ICPLIK?Z@N\=;197ZC7D7!A=7C:!;\B!
Q;VE:.CL=A@!=?D7!977B!CB<:CBL7JI@=;KZJ\@77]'Z7LRPZIQ;KB@7Z|

U3*#&'134[!! 1BIJCDCJIK?Z@N\=;!KACZCc7!A=7!%BCD7:@CAE_@!B7A\;:]!;:;;A=7:ICB<;:8?AC;Bl:7@;K:CQ
A;l CB<:CBL7! A=7! Q;VE:CL=A@! <! ;A=7:@! :C@]' A=7! Z,@@! ;<! BMCPCRR7@@O7V7?A!

[ <<TBJI7:@! ?:7! @KI'7QA! A;! 2JJCAC;B?Z! IC@QCVZCB?:E! ?QAC;B! KV! A;l ?BJI CBQZKJCBL! 7>VK
JC@Q=7?:L7['%B?KA=;:Cc7J!@=?:CBL!;<IQ;VE:CL=A7JIJCLCA?Z!8?A7:C?Z @B NCAZZY?Z\V/77:
@=?:CBLfIDC;Z?A7@!A=7!+CLCA?Z!/CZZ7BBBKRMBME/SLEE?BI! 7>V,@ 7@ A=7VT:VTA?A;!

198






200



FHFQ U#3*1/#*#b3/3* [I'=7IV:7T@CJI7BA!;<!7?Q;8QB7BA5!;:!?BEIV7:@;B!J7T@CLB?A7J!9E!
=C85IC@!?KA=;:Cc7JIA;IB7L;AC?ATN\CA=L7TVKA?S@NKIBG'A;!@7QK:7!<;:17780£BY BA!
?::?BL787BA@H;:! A=7!8?B?L787BA! ;<ICBD7BAD;BBJ! JIC@Q;D7:C7@! CBI\=C(BVBTBA!
J7QCIT@!AI?@@7:A?BJ7>VZ,CAICA@!\B7:@=*CVICBA7:7T@A]!

FHFOF4KQ=!8?B?L787BAI8?E! CBQZKJ75!9KAIC@!B;AlZC8CAT7J!A;5!Q;8V7ATBA! 7TD?ZK?AC;B! ;<! CBD7B,
?BJIIC@Q;D7:ElIC@QZ,@K:7@5KME@NFCZEBL!;<I?VVZCQ?AC;B@!<;:!IV?ATBA@5!?BJIZCQ7B@CBL
?J8CBC@A:?AC;Bl;<IV?ATBA@]

FHFOD#! Q8V;B7BA!I C@! ?KA=;:Cc7J! A;! 2J8CBC@A7:! CA@! ;\B! V?A7BA! 8?B?L787BA! ?BJ! ZCQ7B@CB
Vi L:?8I \CA=KAI A=7I K@7! ;<! ?1 V?A7TBA! 8?B?L787BA! ?L7BA5! C<! CA! J7TA7:8CB7@! A=?Al @KQ
?::?BL787BAB?E!I97AAT:!@7:DBY;B7BAI?BIIVKIZCQ!ICBATIT@A@[

FHF ! &1$3* 434 [I'=7IV:7T@CJI7BA!;<!I7?Q;:8QB7BA!8?E!L:?BA!IZCQ7B@7@'<;:!A=7'K@7!;<ICBD7BAC;B@!
?BJIIC@Q;D7:C7T@!CBNAST7IQV;B7TBAI=?@!?B!;\B7:@=CV!CBATtT@A[

FHF [FI1AIC@!:7Q;LBCc7J!KBJI7:! @;8TKQ@A?BQ7@! A=7!L:?BACBL! ;<! ?B! 7>QZK@CD7!ZCQ7B@7! 8?E! 97
VV:VIC?ATI97Q?K@7! CBIA=7!?79@7BQ7! ;<! @KQ=!?!Q;BJCAC;B! @;87!CBD7BAC;B@!;:! IC@Q;D7
8?E!IB;ALL7?Q=IA=7187?:]7TAIVZ?QT7!<;:IA=7IVKIZCQ!97B7<CA[

FHF'[O*;:8?ZZE5! ?B! 7>QZK@CD7! ZCQ7B@7! 8?E! 97! L:?BAMIGH B;Al A;! 2Q77JI <CD7! E7?:@5!
?ZA=KL=IA=7IM@CJI7BA!8?E!L:?BA!I?!Z;BL7:IV7:C;J! ;<! 7>QZK@CD7!ZCQ7B@7\=7B!=71J778@! CA!
?2IDC@?9Z7[

FHFR 0-(#&134 [!

FHFRF1B!Q;B@CJ7:?AC;B!; <!A=71JC@QZ,@K:7!?BJI?@@CLB87BA!,<!ICBD7BAC;B!:CL=A@5!A=7!CBD7B/
CBD7BAQ!=7C:@5!@KQQ7@@;:@5!?BJI?@@CLB@5!B;:8?ZZE!@=?Z2Z!:7Q7CD7!<C<AE!V7:Q7BAle
B7AlLE?ZACT@!;:;A=T:IB7AICBQ;87!?:C@CBL!<:;8!?B!ICBD7BAC;B!;:1lJC@Q;D7:E5!?<A7:1?1J7IKQA
<;:1?J8CBC@A:?ACD7!?BJIV?A7BAI8?B?L787BAIQ, @A@[!'#I8CBC@A:?ACD7L7TBIRARA7TBA!8?B
Q;@A@!CBQZKJI75!19KAI?:7IB;AlIZC8CATIIASIA=7IQ;@A@!?@@;QC?A7TINCA=IA=TIV?ATBACBLS5!ZC
V:;ATQAC;B!;<IV?A7TBALCL=A@[!'=7!:78?CBCBLI<C<AE!V7:Q7BAleTPVil;<IB7Al;;E?ZACT@! @=?ZZ)
ATAZIQ8V;B7BAL:7T@V;B@C9Z7!<;:!A=7ICBD7BAC;B!;:1 J0@QQTH!<?QA@!Q;BQ7:BCBL! ?B!
CBD7BAC;B!;:1JIC@Q;D7:E!I8?EN?::?BAI?1JC<<7:7BAIJC@A:CIKAQC;B!;<!I;;E?ZACT@[

FHFRO#L:7787BA@I\CA=!:7T@V7QAIA;I:;E?ZACT@'!@=?2Z!97!CB\:CACBL!?BJI@CLB7J!9B#7ICBD7BA;:!1?I
V:7T@CJI7TBAA=7!@V;B7BA[!

FHFR[ #BE!?L:7787BAN=@Q=IL:?BA@'A=7ICBD7BA;:!8;:7IA=?BI<C<AE!V7:Q7BAleTPVfl;<IA=7IB7A!:;;E?ZACT7(
@=?ZZI'TYKC:7T'?VV:;D?Z!;<IA=7!,;?:0!,<I07LTBA@[

FHFT! +14U-41'1-*1-"11*$-/3 ['1B!A=71JC@V,@CATBBIBTAICBQ;87!?7QQ:KCBL! ASN?BY BA!
<;8IV?A7TBA@5!<C:@AIQ;B@CJ7:?AC;BI\CZZI97!LC

201



Q8V;B7BAIV7:@;BB7Z!?BJI@AKJ7BA@!BK@A!9:CBLIA=7IV;;V,@7J1?L:7787BAIA;!A=71?AA7BAC;B!;<!
A=7I?VNV:C?A7I?J8CBC@A:?A;:@!;s8ASBTBA!?BJI7CA=7:1,9A?CRBPCD7:!;<!(BV;B7BA!

CL=A@! ;)1 A=7\C@7! 8;,JC<E! A=7! Q;B@KZACBL! ?L:7787BAACKBA=CQEQES! ?@! C@!
J7A7:8CB7JI9E!A=T78Y;B7BAICBICA@!IC@Q:7AC;B[

FHFH 3h%1'(11¥3034'4 !

FHFHF!-\B7J! 9E! A=7! $;8V;B7BA[! 1B! ?L:7787BA@! \CA=! 9K@CB7@@! 7TBACACT@! :7Z?ACBL! A;! :CL=A@
CBD7BR@!?BJIIC@Q;D7:C7@!;\B7J! 9E! ?! Q;8V;B7BASB¥BTBA! 8?E!: 7Q7CD7! 7YKCAE!
CBAT:7T@A@!?@!V?:AC?Z!;:IA;A?Z1Q;8VIB@?AC;BI<;:IA=7!:CL=A@!Q;BD7E7J[

FH[FH[O!-\B7J |9E! ?B!38VZ;E77[!1B! ?QQ;:J?BQ7!\CA=!"7>?@!3JKQ?AC;B!$:J75!47QAC;B! TF[GO5! ?BJ!
@K9"N7QX! :7DC7\I ?BJ! ?VV:;D?Z! 9E! A=7! V:7@CJ7BA! ;:8VBTBA5! 78VZ.E7T7@! ;<! ?!
Q8V;

202






7f! U7:Q7BA?L7! ;<! 3<<ide7! ?8;KBA! ;<! 7<<;:Al Q;88CAAT7JI 9E! A=7! CBD7@ACL?A;:I Al A=TI VA TQA!
@=;KZJ197'Q;B@C@A7BANCA=IA=7T1IKAC7@[!!

<f )K8?BI4AKIN7QA@<!A=TIV:;V;@7J:7@77?:Q=!;:IV:;;"TQAICBD;ZD7@!'A=7IK@7!;<!=K8?B! @KI"7QA@5
J7@!A=7"@7?:Q=IV;A;Q;Z!Q;8VZENCA=!IL;D7:B87BA?Z!:7YKC:787TBA@!?BJI\CA=I?@@K:?BQ7@!

204



<I07@77:Q=1?7BJ14V;B@;:7J'U:;L:?8@!

-BQ7IA=7!<;:8?2ZI V:N@?Z! C@! @KIBCAAT7I5! A=7! A7:8@! ?BJ! Q;BJCAC;B@! L;D7:BCBL!\;:]l 2:7!
T@A?9ZC@=7JICB!B7L;AC?AC;B@!97A\77BIA=7'@V;B@;:CBL! TPKBOET2BJIEBICDCIK?Z@!
CBIA=BCD7:@CAE[II'=7:7@V;B@C9Z7!?J8CBC@A:?ACD7!,<<CQ7:\CZZ!A?]7IA=7!CBCAC?ACD7!C
A=71@B@;:!A;!8;JC<E!V:;;DC@C;B@!A;! ?QQ;88;J?A7!V;ZCQE!B77J@! ;<! A=7' CB@ACAKAC;B5! ?L?
Q;;:JCB?ACBL5N\=7B!?VV:;V:C?A75\CA=IA=7IV7:@;B!:7@V;B@C9Z7!<;:1Q;BIKQA!;<IA=7IV:;"7TQAI?B.
\CA=IA=7LA=T: I <<CZQ@QCXIA=BBD7: @CAE][

#Z21 @?2?:CT@!?BIN?LT@! <:7@7?:QBB7TZBCZZ! Q;::7@V;BJ A;! A=7! 7>C @B RED!
\?L7IV;ZCQC7@!;,<!ABTR7: @ CAE['#BEVAQB@!8K@A!97!?VV:;D7JI9EIA=71J7V?: A8TBA!Q
J7?B5!1?BJIA=71?VV:;V:.C?A Q@M 7@CJI7BAICBIA=T!; KL=1J:?2<AlV:;V;@?Z\:CACBLI@A?L7@[!! 1<5!<;:!
7>?8VZT75!A=7V:CBQCBRZI@ACL?A;:IV:;V;@7JA;1J7D; AEZBZIACB7IA 1 21V ATQAI ?BIIA=T!
J7V?:A87BAIQ=?C:!1?BIRB!Q;BQK:IA=?AIA=71:7T@77?:Q=!V:;;"TQANCZZ!: T KRZZ! /BI87'<;:!
;B7IE7?:51A=7V:CBQCV?Z!CBD7@ACL?A;:|188EZAa@MWBTE7?:ZE!@?Z?:E!:?A7!CB!A=7!L:?BA!
VVZII?AC;B[11<IA=7IL:?BAI?VVZCQ?AC;BIC@!<;:18;:71A=?B!;B7IE7?:5!;:1,D7:Z?2V@!?!Q?Z7BJ?:\E7?:E

205









A=7!"7J7:2Z! 8CBC8KS! \?L7[! | ,ACQ7! ;<! ?BE! CBQ:7?@7! :7YKC:7J! 9E! Z\!\CZZ! 97!
V::DCJI7J

O[R[D 07V;:A@[

O[R[O[RJ;L:7T@@! 07V;:A@[\7ZD7! Q;VC7@! ;<! 21\:CAATB! V:;,L:7T@@! : 7V;:Al\CZZ! 97!
@K98CAA7JI9EIS?BK?:EIFT!?BJ#V:CZIOPISEIQSTBAL<I?.7@77?:Q=IL:?BA!
<;:17D?ZK?AC;B!9E!A=7107@7?:Q=!$;KBQCZ[!'=C@!:7V;:Al8?E! 97! ?19:C7<! 9KAI
Q;8V:7=7TB@CD7! \:CAA7B! J7T@Q:CVAC;B! ;<! A=7! @A?AK@! ;<! A=7! V:;;"7QAJ! I *;]
@A?BJ?J! <;:8! C@! :7YKC:7J[! I '=C@! :7V;:A5! A,L7TA=T:1 \CA=! ;A=T7:! :7Z7D?BA!
8?A7:C?Z@5!97Q@!?'V?:AlL<IA=TIVT7:8?B7BAL7Q;: I <IA=TIV:MTQA[

O[R[O[OCB?Z!I07V;:AM\7ZD7!Q;VCT@!;<!1?!<;:8?ZIA7:8CB?Z!:7V;:Al?:71:7YKC:7J!;<!
7?7Q=1"?QKZAE!I07@77?:Q=!b:?BAl:7TQCVC7BA[!I'=C@!C@! ?'\: CAA7B! ?QQ;KBAI\=CC
Q;BA?CB@!?!'@K887?:E!;<IA=7IV:;;"7TQA5!CA@! < BXN@BL@BOAC@C;B[!!'\;!

Q;,VC7@! ;<! ?B! KBVK9ZC@=7J! 8?BK@Q:CVA5! :7T@KZACBL! <:;8! A=7! @KVV;:A
7T@7?:Q=5I\CZZ! @?AC@<E! A=C@!:7YKC:787BA[ ' #1 V:;V;@7?Z! <;:1 21 B/ I VA TQA
@K98CAA7JIOE!?!<;:87:1:7TQCVC7BAINCZZ!B;A!I97!Q;B@CJI7: 72HBABZ! A=71#
=?2@!1?VV:;,D7IIA=TI<CBYZA!L<IA=TIV:C;: IV MTOQA[

O[R[! U?A7BAS5!$;VE:CL=A5!?BJ! 0;E?ZAE! #L:778TBE@[@V7QC<CQ! 82AA7:@! V7:A?CBCBL! A}!
V?A7BA@5! Q:VE:CL=A@5! ?BJ! ;;E?ZAC7@! 8K@A! 97! CB! 2QQ;:J! \CA=! QK::7BA! V;ZCQ
2VV:;D7JI 9E! A=7! ;2:J! ;<! 07L7BA@[! ! 477#VV7BIC>! +WVE:CL=A5! ABRZZ7QAK?Z!
U:V7:AE5I?BJIU?A7BAIUZEBECI@--D !

O[R[R UK9ZCQ?ACB@RCVC/7/BA@! ;<I<?QKZAE!:7@7?:Q=!L:?BA@! ?:7! 7BQ;K:?L7J! A;! @K98CA!
?2:ACQZ7T@"7T@KZACBLI<;BIA=TC:L7T@7?:Q=IV:;"TQA@'A; IV <7T@@C;B?Z";K:B?Z@['1AIC@
A=?Al?Q]B;\Z7JL87BA! ;<tAl <?QA!I A=?AIV;;A7TQAI @KVV;:AN?@! Q;BIKQA7J! A=:;;KL=!?!
&?8?:1%BCD7:@CAE!-:L?BCc7J107@7?:Q=!b:?BAI97ILCD7B!CBIA=7!?:ACQZ7[

O[R[T 07AK:B!;<I3YKCV87BABYKCV87BAIVK:Q="@7IJ\CA=l:7@7?:Q=!<KBJ@!C@!A=7!V:;;V7:AE!
;<1&?8?:1%BCD7:@CAE!?BJI\CZZ!97!;B!A=7! CBDTERKEI?BA!A;! A=7I"K:C@JCQAC;B! ;<!
A=71-<<CQ70%@7?:Q=!?BJ!4V;B@;:7J!U:;L:?8@!g=7B!?B!CBJCDCJK?Z!Q;8VZ7A7T@!
A=7IK@T7!;<I?IVC7Q7!;<I7YKCV87BABUOA# @=;KZJ!97!B;AC<C7J[!!3YKCV87BA!;B!
CBD7BA;EIA]IA=T!-<<CQ7@I?:Q=!?BJI4V;B@;:7J!'U;;L:?8@?PBJ! ?@ @B A;! ?!
<?QKZAE!87897:!1C@!A;!9718?CBA?CB7J!I;KA!<I=C@!;:!=7:1:7@7?:Q=19KIL7AI JK:CBL!A=7!
V7:CIA=77T@7?:Q=!C@!97CBL! Q;BIKQA7J! ?BJI @K9@7YK7BAZE! 9E! A=7!J7V?:A87BA! C
\=CQ=!A=717YKCV87BAI8?E!97IVZ?Q7JI9EAIOAY !

O[T "14$#&!\/#"3045!03U-0'1*b!03h%103/3* A +14#8&#0134] !

O[T[F 3>V7BJCAK:1@4ZZ!<KBJ@!:7Q7CD7J!<;:1?1Q:BA:?QA! :: .t ?ZEA@I7V; @CAT7J!CB! ?!
@V7TQCHIRT:@CAE! ?QQ;KBAI J7@CLB?A7J!<;: A=7IVK:V: @7!9E! A=7!"CB?BQ7!-<<CQ7! 7
7?2Q=!:7YKC@CAC:B!<;:|7>V7BJCAK:7!:<IA=7@7'<KBJ @' @="?ZZ ' DTSCTFEUT TBLIA=

208



V:7@CJI7BA[N0O7?@@CLB7JIAC87:.7Z?A7JIALT@7?:Q=1V:;L:?8@!@=;KZJ!197!B7L;AC?A7JI?A
Z7?@A! A\l 8;BA=@! V:C;:! A;l A=71 97LCBBCBL! ;<! A=7! @787@AT:! ;:l A7:8! CB!I'\=CQ=! A=7!
T@7?:Q=1@=?ZZ19TLCBJ

'=71Q;8V7B@?AC;B:?ATI<;:\;:];BI@V7QC?ZIV:;A"TQA@ICATN2BII9?@7J!;BIA=T!
<?QKZAE!87897:._@!BCB7!8;BA=1@7?Z?:E[11AIB?E!IB;Al7>Q77JIA=7IV:;V;:AC;B?A7I@=7:7!;<!
A=719?@7! @?Z?:E! <;:! ?BE! LCD7B! V7:C;J[! | $;8V7B@?AC;B! <;:!! @7:DCQ7@! V7:<;:87J!
T KA@CJI7!<IA=BBEBA=!?Q?J78CQIE7?:IC@!V7:8CAATIIeT7[L[5!?Z2Z!;:IV?:Al;<I?|@K887:!
A7:8f51\CA=! A=71 :?A7! ;<IV?E! 9?7@7J! ;B! A=7! :7LKZTB.BBBY@?Z?:E! :?A7[! ;!
7>?8VZ75!?7@@K87!?1<?QKZAE!87897:1=?@'®B:BEER?@7!;<!NRT5PPP!enT5PPP!

V7:! 8;BA=fl ?BJ! =?@! OTv! 3! :7?7@@CLB78C87! JK:CBL! A=7! "?ZZ! ?BJ! 4V:CBL!
@787T@AT:@! VZK@! A=77! 8;BA=@! ;<! FPPV! "3! @K887:! 78VZ;E87BA! A=;;KL=! ?!
@V:B@;: 73 V;;77QA[!  1B! A=C@! 7>?8VZ75! AB;BABCEY?Z?:E! \;KZJ! :78?CB! ?Al
NRT5PPP!?BJI?BI?JJCAC;B?ZInFTS5PPPI\;KZJ!197!V?CJI<;:!A=7!@K887:1e"18;BA=@!?A!A=7!
NT5PPPmM8;BA=19?@ 7f[

1AIC@!A=T7IV;ZCQE!;<!&?8?:!1%BCD7:@CAE!B;AlA;!V:;DCJ7!?JICAC;B?Z!Q;8V7B@?AC;B! ¢
FPPv! 3! A;l <?QKZAE! ?BJ! V;;<7@@C;B?Zm?J8CBC@A:?ACD7! 78VZ,E77@! CB! @V;B@;:7
ViATQA@! 7>Q7VAI CB! KBK@K?Z! QC:QK8@A?BQ7@[! ! ;i A=;@7! 7BL?L7J! CB! @V;:B@;:
ViNTQA@S5!?JICAC;B?Z1Q;8V7B@?AC;BICB! 7>Q7@@! ;<! FPPV!"™318?E! 97! L:?BA7J! ;BZE!
\CA=!13D?BQ7JI?VV:;D?Z! <8l 9;A=I A=TIM;@A! ?BJ!A=7! @V;B@;:CBL! ?L7BQES5! ?BJ!
A=7B!;BZE!\=7B! CA! Q?B! 97! QZ7?:ZE! J78;B@A:?A7J! A=?A5!97Q?K@7! ;<! ?B! CBJCDCJK?Z
@V7QC?ZCc7IBNZ7ILT! 1 >N 5! =Tm@=7!C@! A=7!8;@A! ?VV:;V:C?A7!CBIJCDCJIK?Z! A
V:iDCI7T'A=7I @7:DCQ7@[! "K:A=T:I CAIBK@A! 97! QZ7?:! A=?Al A=7! @7:DCQ7@! ?:7! ; KA@CJ
@Q;V7<IB;: 8?29 7T@V;B@CICZCACT@!?BJIQ:;@@!Q;ZZ7L7!;:1J7V?:AB7TBA?ZIZCB7@!?B
;QQK:IRAII@T7V?:?ATT8,ATI@CAT[

4CBQ CBARRBCD7:@CAE! Q;B@KZACBL! C@! ?@@K87J! A;! 97! KBJ7:A?]7B! ?@! ?! %BCD7:(
;9ZCL?AC;B!:7YKC:CBL!B;!Q;8V7B@?AC;B! CB! ?JICAC 8T QI ZUD ?Z?:E5! <?QKZAE!
87897:@!\=;! <KBQAC;B! ?@! Q;B@KZA?BA@! ;:! /A=7:\C@7! Q;BA:COKAT! Al 2! @V;B@;:7J!
V:iATQAIQ;BIKQATJIOEIABY < ?QKZAE!B7897:!,<IA=71@?87ICB@ACAKAC;BI@=;KZJl:7Q7CD7!
B;! <CB?BQC?Z! Q;8V7B@?AC;B! A=:;;KL=! A=7! @V;B@;:7J! V:;;"7QA! KBZ7T@ @' A=7! V:;;"7Q
IKIL7TA@! <;:it A=7C:1 :7?7@@CLB7J! AC87[! | "K:A=7:5! ?@! B;A7J! ?9;D75! A=C@! ?JJCAC;B
Q;8V7B@?AC;B!@=;KZJ!19719?@7J!;BIA=7!B;:8ABBA=IV?E!:?A7!?BJIA=7!"3!
@=;KZJIB;Al7>Q77J'IFPPVI7T>Q7VAICBIKBK@K?Z!QC:QK8@A?BQ7@]

1B!?QQ;:J?BQ7N\CARZ?Z! ?BI @A?ATIA?>1 Z2\@BEEYT O CAE! J7IKQA@! <:;8! 770Q=!
V?EQ=7QJIA=71?VV:;V:C?AT\CA==;ZJCBLIA?>[I# @ZBICRBI@A?BQ7@!: 7YKC:75IA=7!
KBCD@CAENCZZ!8?]7'V?E:;ZZ!J7IKQAC;B@!<;:!! @;QC?ZI @7QK:CAE!A?>5!?BBKCAE!V:78
87JCQ?ZICB@K:?BQ75!?BJ;A=7:1@KQ=!IJ7JKQAC;B@!?@!87?E197!:7YKC:7J[

209



01123456™=! "

210



01123456"G! "
=095C;"248>075<3":5GB?7"034"1:5@0>;"0>7? "E=2:10 F

211



?AATBI?BQ7!?BIIA=TZ?@A! 7IKQ?AC;B?Z! ?L7BQE! ;! CB@ACAKAC;B!?AA7BI7I[)\7TD7:5! @Q=;,Z@!BK@A! A7ZZ!
?9;KAIJC:7QA;:E!ICB<;:8?AC;B!?BJI?ZZ\| @AKJ7TBA@!?!:7?7@;B?9Z7!?8;KBA!;,<IAC87!A; . 7TYKT@AIA=?AIA=7!@Q=;;Z!
JC@QZ;@7!IC:7QA;:E! CB<;:8?AC;B! ?9;KAQ=ZBPUBK@A! B;AC<E! @AKI7BA@! ?BBK?ZZE! ;<! A=7C:! :CL=A@! KB.

212



213



01123456"B! "

835@2757?;"1:<>248:27"5 3":2=2:23>2"?<"7?784237"0>04295>"
G:52@03>27 "

SIVEDCI7I <N A=THT@;ZKAC;B! <1 ?2ZZ7L 731 ?Q?J78CQ! L:C7D?BQ7@! CB! ?! V:;8VASIKCEEZBN Q7@ @!
A=:;KL=;KAIA=7BCD7: @ ORZ3IA87BA@AZ7L7@!?BJ!;,Ax?Q?J78CQCDCQ@C;B@!KBGCHT:@CAE!@=?2Z!<;ZZ;\l
A=7IL:C7D?BQ7!?BJ!I ?VVT7?Z@ VK, Q@! ?@! VKOZC@=7JI CBIYERI@H[!I'=7:7' @=?2Z! 97! CB! QLEALT! ?!
4AKJI7TBI?QKZAE!07Z?AC;B@!$;88CAATT[IIIAI@=722!97!Q;8V:C@7J!;<!<;K:I<?QKZAE!87897:@5! AVIKBJ7:L:?JK?
@AKJ7BA@5!?BJ!;B7!L:2JK?A7TI@AKJI7BA[! ! +7ZEABTBAS?E!B;Al@7:D7!1?@!?!187897:1,<!A=C@! Q;88CAA7T[!!
'=7187897:@!;<!A=7'Q;88CAAT7I@=?Z2Z!97IQ=;@7BI9E!V:;Q7IK:7T@!7 @A?9ZCQZZIGHA=1D="C:|;<IA=T7!

214



3?7Q=I17DCT\IQ;88CAATTI@=?ZZ1?AIA=7!Q;BQZK@C;B!;<ICA

215






01123456"R! "

217






9E!A=7IRCD7:@CAES5!@=7Z2!:7V:7T@7BA5!CBI\:CACBL5!A=?AI@KQ=1?!V7:@;B!="@!B;Al:7TA?CB7J!?

219



01123456" S!"

220



221



RI

u?

222






224









F[R

F[m

F[al

! NII7T@Q:CVAC;BI?BIIS;ZZ\@5!CBI@KI@A?BQT75!IA=7TI?AA?Q=7J18,J7Z['=7TICB@A:K87BA!@
971J7@CLB7JIA;I7ZCQCAI<?QKZAE!IDC7\@!V7:ACB7BAIA;I?B!I 7TD?ZK?AC;B!;<IQ;ZZ7LTZ772.
?BJIV:;;L:?8@]!

F[[O'=7T'@KV7:DC@;:! @=?Z2Z\7im1?IJ8CBC@A:?A;:197CBLI7D?ZK?A7J!?B!;VV;:AKBCAE!A;!
7TDCNA=TIV:;V,@7J CB@A:K87BA! ?BJ! 8?17 @KLL7T@AC;B@! Q;BQ7:BCBL!IA=7!J7Z7AC;B5
?JJCAC;B5!;:l:7DC@C;B!;<!CA78@[!!

F[[I'=712J8CBC@A:?A;:197CBLI7TD?ZK?A7JI8?EIV:;DCJ7!<?QKZAENCA=I?N\. CAATBAIC@A!;<!:7Z7C
?QQ;8VZC@=87BA@5!?Q=C7D787BA@!?BJI?PQACDCACT@]!

F['[R!'=7IV ;;D;@AI@=?2218?CBA?CB!?1J?A?19?B]!;<!V: 0@ K@K D7EICA78@!A;197!82J7!
?D?CZ?9Z7'A;'@KI@7YK7BAI#0$@!?@!A=TE!Q:7?A7B7\|@K:D7BICB@A:K87BA@|

'=7I#0$! @=72Z!?J8CBC@AT:!A=71?VV:;D7J! CBEANKIBZ 7|7 <?QKZAENCA=I?AIZ7T?@A!;B7!
E7?:;:<!@7:DCWIB!A=7!$;ZZ7L7!;:;'KBCAIJC:7TQAZE!?<<7QATJI9E!A=7!?J8CBC@A:?AC;B!;<!A=7IV7:(
97CBLI7D?ZK?A7J5!7>Q7VAIK?QKZAE!;BIZ7?D7)\=;17:71B;AICB:7@CJ7BQ7[!11B!;:J7:1A;1?<<C:81?ID?Z(
V:;;Q7@@5'A=7'$;88CABFKZIA?]7T/@KQ=I@A7TV@"?@!?:7:7?@;B?9Z7'A;'7TB@K:7!A=?Al,BZE!A=;@7
<?QKZAE!87897:@!\=;!@=;KZJ!V:;DCJI7!CBVKA!J;!@;!e7[L[5!;BZE! 7ZCLC9Z7!<?QKZAE!<:;8!?1J7?B_
Q;ZZ7L7'@=;KZJ'Q;8VZ7A7I?BJI. TAK:BIA=717D?ZK?AC;BICB@A:K87BAfl?BJIA=?AlB;!<?QKZAE!8789
@K98CA@TRA="?B!;B7!7D?ZK?AC;BICB@A:KB7BA[!!

‘=71 #0$! @=7Z2Z! Q;ZZ7QA! ?BJ! A?9KZ?A7! A=7! :7@V;B@7@! ?BJ! V:;JKQT7! <;:! A=7! 2VV:;V:C?A7!
@KV7:DC@;:1?!@A?AC@ACQ?Z!@K887?:E!;<!A=71J?A?[11B!?JIJCAC;B5!A=7!$;88CAA7T7!@=?22!Q;8V
<;\?2:JIA=T\:CAATB!.7T@QV;B@7@!A;! @VGRGB@Q=7!:2\I;:1V:C87:EIJ?A?IL?A=7:7J19E! A=7!
$;88CAAT77I\CZZ! 97! Q;B@CJ7:7J! @A:CQAZE! Q;B<CJ7BAC?Z5!\CZZ! B;A! 97! 8?J7! ?D?CZ?9Z7! A
?J8CBC@A:?A;:197CBL!:7DC7\735!?BINCZZI97":7TAK:B7JIA;IA=T@KV7:DC@;[

227



Ol

\CZz! 97! V;;DCJI7J! \CA=! @KCA?9Z7! @K88?:E! CB<;:8?AC;B! ;B! A=7! ;KAQ;87! ;<! A=7!
7D?ZK?AC;BIV;;Q71@ @]

Fla[H +QK87BA@!L7B7:?A7J1?@!V?:AlL,<IA=C@!Q;8V:7=7B@CD7!:7DC7\IV:;;Q7@@!'@=7?2Z!97!]7V,
?@!1?1B<CJI7BAC?ZI<CZ7'9HMN@ANI=7@7!J;QK87BA@!@=72Z7!97!8?J71?D?CZ?9Z7!A;!
@KI9@7YK7BA! #0$@! \=7B! A=7! ?2J8CBC@A:?A;:!! CB! YK7T@AC;B! ?L?CB! :7Q7CD7@!
Q;8V:7=7B@CD7!:7DC7\[

03$-//3*+3+!'1/3%,&3[ !

oll::
o[o

or!

O[R

o[

o[d

'=7IH0$I@=;KZJ!197!<;:87JI9E#V:CZIF!,<IA=7T'@787 @AT7:\V: BRYAE7! 7TD?ZK?ALC;B[

'=7'@K:D7E!CB@A:K87BAe@fl @+KZWBA7J!?BIIJ7ZCD7:7J!A;) A=TOV@A!9E!47VAT897:!
FTI<IA=71<;:8?ZI7D?ZK?AC;BIE7?:[

#J8CBC@A:?AC;B!;<!A=7I@K:D7EICB@A:K87BA!@=;KZJI97!Q;8VZ7ATJII9E!-QA;97:IFTI;<IA=7!<;:872
7D?ZK?AC;BIET?:[

#JICAC;B?ZICBVKAI<;;8I@A?<<5I@AKI7TBA@5!?BIA=7:@!@=;KZJ197!Q;ZZ7QAT7JI9E!*;D7897:IF!;<
<;:8?Z17D?ZK?AC;BIEV?:[

'=7! @K88?:E! J;QK87BA! ?BJ! ?@@;QC?A7J! :7Q;887BJ?AC;B@! @=;KZJ! 97! Q;8VZ7A7J! 9E!
+7Q7897:IF;<IA=71<;:8?Z17TD?ZK?AC;B!IB7?:[

228



Fl

of

01123456" 9 I"
1:<>248:27 "=<"?B2"2@0C8075<3"<="4210:7923?">B05:7

1*¥'0-+%$'1-*[! I1AIC@!A=7":7@V;B@CICZCAE!;<!IA=71J7?B!;<I7?Q=1Q;ZZ7L7'A;!Q;8VZ7AT'A=717D?ZK"
;<IJ7V?:A87BAIQ=?C:@!CB!A=7C:IKBCAICB!?!AC87ZE!8?BB7:[\1B!A=7QBYZMHXZB! BRFQ=1J77B!
@=7ZZ\J:NKV;BIA=7:7T@KZA@!;<!?IKBCD7:@CAE!?VV:;;,D7JI@K:D7E!CB@A:K87BAI?JBCBC@AT7:7J1?@!J7
CBIA=7T@7!'V:;Q7IK:7@5!"A[RMFA@! <:;8! A=71:7DC7\IV7:C;J5! ?BJ! ;A=7:1J;QK87BA7J @;K:Q7@! ;<!
CB<;:8?AC;BI?@!J7787J1?VV:;V:C?A7I9EIAZB[IT?@ @C@A!CBIA=71:7DC7\IV:;Q7@ @5!A=7!J7?B\CZZ\;:]!
\CA=IA=77I<?QKZAE!87897:@!Q=;@7B!?@!J7@Q:C97J197Z;\]!

b3*30#&!U0-$3+%034 [
O[F[! '=71J7?B!@=?ZZ!CB<;:8!A=71J7V?:A87BA!Q=7C:IV:C;:IA;ICBCAC?ACBL!A=71<;:8?Z1:7DC7\[!

o[ar '=71J7?B!@=?ZZ!Q;BIJKQA! ?BDALZ;B! ?8;BLI A=7! A7TBK:7J!<?QKZAEI\CA=CB!A=7!1J7V?:A87BAIA;!
@T7Z7QAIA=TI<C:@AI<K?QKZAE!87897:IA;1?7@@C@A!CBIA=7":7DC7\[I'=71J7?B5!?<A7:!Q;B@KZA?AC;
7Z7QAT7J! <?QKZAE! 87897:1 ?BJ!I A=7! J7V?:A87BA! Q=?C:5! \CZA\;?YAJCRBIB?Z! ATBK:7J!
<?QKZAE!87897: @P@@C@AICB!A=7!:7TDC7\[I-B7!;<IA=781\CZZ197!<:;8!A=71J7V?:A87BA5!?BJIA=7!

229



"01123456"3 !"
1<C5>;"<3"=5303>50C"53>23?5@27"?<"23><8:0G2"=83424":2720:>B FI

F[! U%0U-43[!! '=7IVK:V;@7!;<!A=C@!V;ZCQE!C@!'A;! 7BQ;K:?L7! A=7!?AA:?QAC;B! ;<! Q;8VTACACD7! 7>AT7:E
<KBJCBLK;:L7@7?:Q=5!@Q=;Z?:@=CV5!?BIm;:IQ:7?ACD7®#QACDCAEI9EIKZZ

230



<?QKAE!87897:1?BJI?VV:;:D7JI9EIA=71Q:ZZ7L7!Q;88CAAT7I2BIMVA['=7:7\CZZ!97!
B:!:7JKQAC;B! CB! A7?Q=CBL! 2@ @CLB87BA! ?@! V?:A! ;<! @KQ=! ?B! ?L:7787BA5! 7>Q7VAl"
@ACVKZ?A7J! 9E! A=7! <KBRJBRIE!A=7B! ?! V;:AC;B! <! A=7! @?Z?:E! C@!' V?CJ! DC?!
L:?BAMQ;BA:PQA][

O[O[O]I=7192@7!@?Z7:E!;<1?!<?QKZAE!87897:\=;|C@! @ 7ZT@KQ=!?B!?@ @CLBS7BANCZZ!
97! J7A7:8CB7J! A=:KL=! ?B! ?ZL;:CA=8! CBQZKJCBL! A=7! <;ZZ;\CBL! Q;8V;B7BA@W!
7@A?9ZC@=87BAPBI?L:773KV;BIV7:Q7BA?L7!:<:7@77:Q=17<<;:A51Q?ZQKZ?AC;B!:<!?!
:7JKQAC;BICBI4A?A7! <KBJCBL! 9?@7J! KV;B! A=7!V7:Q7BA?L75! CBQ:7?@7! CB! @?Z?:E!
9?2@7JIKV;BIV:ATBAC?Z!ILL?BAKKBI@5!?BJI?I@KVVZ787BA?Z12ZZ;Q?AC;BI9?@7JIKV;B!
A=7W7:Q7BA?L7!:<!:7@77:Q=!7<<t:AIAA=7! =87! J7V?:A87BA! <! K@7!' CB!
7B=?BQCBL!:7@7HQ%:17>?8VZ7W

?f! U:<[!S;B7@5!?'F[P!"'31<?QKZAE!87897:\=;17?:B@!nTP5PPP!V7:1?Q?J78CQ!
E7?:5!C@!?7QQ7VATIICBAIA=C@!V:;L:?8[

231






01123456" <!"
><99<3C; 48724"835@2:757?;"=0>8C?;"=<:97

!
#ZZEIA=TI<,ZZ\CBLI8 @?:71?D?CZ?9ZTMBAAVWMM<?QKZAE@A?<<[Z?8?:[tIKrZQ@ATBCO@MCBJI7>[=A8Z

233



' 3*%031#*+1U0-/-'1-* !

! "O[FF!<;:I'7BK:7!XIU:;8;AC;B! !

! ":8\CA=! 1B@A:KQAGB@®!'e

! ":8?Al:I'7BK:71?BJIU:;8,AC;B! "CZ7@)e"f !

! '"7BK:7!17BJIU:;8;AC;BIU; Q7@ @\CA=!12;ZK87!1IU; @ AFACB7:+"f |

! " KBJ?AC;B?Z!bKCJ7ZCB7 @O CA+XU!U:;Q7@@!,7LCBBCBL!"?ZZFeBF'f !
! #JJ7BJIK8IA;!",KBJ?AC;B?ZI#L:7787BA@!;B!'XU!<;1 ?2DPFeU+"f!

I

$96001$%8&%/1$-%*$1&1"-0/4 |

! $;K.@7HIICAC;BIe"f !
I %@7\=7B!?JIJCBLI?!B/\IQ;K:@¥[Tc 4200 -33 Tm /TTJZ! 8 (J) 81041 8;B!

234



01123456 "1!"
72680C"957><348>7"1<C5>;"034"1:<>248:27
'36#414'#'31%*123041'(14(4'3/ !
!
A FO-+%$1-* |

F[F 1IB@ACAKAC;B?Z! 22ZK7@[! '=7!'7>?@! 4A?A7! %BCD7:@CAE! 4E @X7BH KBE@IMQAZAC/I@S
eQ;ZZ7QACD7ZE! :7<7::7J! A;! ?@! wAE@QATS@ @BBABA@W! ?BJ! K@7J! CBA7:Q29BEY
=7:7CBf1?:71Q;88CAATIA,

235



CBD7@ACL?A7[!#JICAC;B?Z

236



O[TFa Q;B@7BA! A;! 7TBL?L7! CB! @7>K?Z! ?7QACDCAE! \CA=! ;B @GNS /D B3JZE!
Q;B@7BAIA;I7BL?L7!ICB!@7>K?ZI1?QACBGENCA=

O[TFH Q;7:QC;B5!<;:Q75!;:1A=:7?AICBD?ZCJ?A7@!Q;B@7BAK!?BJ5

O[TFM 97CBL!CBA;>CQ?A7J!;:IKBJ7:! A=7ICB<ZK7BQ7! KL RL@SIZ5?BE! ;A=7:!
@K9@A?BQ7!IC@!B7D¥QRED 7!<TBL?LCBL!CB! @ 7:8C2@Q;BJKQA[

o[d

237



O[FT!

Of[Fa!

O[FRY! QK@A;JC?ZI@A?<<\=;1?2:7!B;Al?@@CLB@K?IBCBC!IIKACT @k
O[FRR!L;;KBI@]77VT7:I@A?<<\=;17:71B;AlI?@@CLB7JI?J8CBC@A:?ACD7!IJKACT @k
O[FRT! 8?7CBA7B?BQ7!@A?<<\=;1?:7IB;AlI?@@CLB7J!?J8CBC@ARACD7IJKACT7@k
O[FRa! :?BQ=m?L:CQKZAK:?ZI@A?<<N\=;1?:7!B;Al?@ @ CLB7J!?I8OBTZI@KI2ACD7
O[FRH! @A?<<! <IQRX'V=E@CQ?Z!IVZ?BAN=;1?:7IB;Al? @GBCIEET@ A: ?ACD7IJIKACT @]

07A?ZC?AC;BI87?B@!?BE!?JD7:@7!?QAC;BIA=:7?A7B7J!;:|A?]7BITL @CBI@A?K@7!=7!;:!
@=7'=2@!<CZ7I5!@KVV;:A7J5!;:IV:;DCJI7JICBEHOABEE QAC;B\CA=!?1$;8VZ?CBAl;<I47>K?Z!
/C@Q;BIKEB! CBQZKJICBLBIKACSCAT7J! A;l JC:7QA! ?BJ!I CBJC:7QA! CBAC8CJI?AC;B5! A=:7?A@5!
=2:2@@87BA[

47>K?Z! #@@7?KZA! 87?B@! ?BE! <;:8! ;<REBBY7B@K?Z! @7>K?Z! PTQACD@ABACBL! ?!
Q;BACBKKS! ;<! Q;BIJKQA!<:;8! <;:QC9Z7! :1?2VT7I A B.BVEE@QQZV: 7@ @K: 7! J7 G OLA!
Q;8V7ZICBJCDCJIK?Z@!A;'1BBR@7>K?ZI?QACDCAE!I?L?CB@AIA=7C:\CZZ!e'7>?@!UTB?Z!$;J7'47QA
OO[PFF=AAV@WMMmM@A?AKA7@[Q?VCAZ[A7T>?@[L;:Dm+;0@mU3m=A8mU3[O0[=A8

O[FaF 3>78VZ7@!<! @7>K?Z! ?2@@7?KZA! CBQZKJI75! 9KA! ?:7! B;AAZUBCAZICBE BB
Q;B@7B@K?Z!@7>K?ZI?QACDCAEW

O[FaFF @7>K?Z!CBAT7:Q;K:@7!eD?LCB?21;:17B?Zfk

O[FaF®;:?Z! @73k

O[FaF I:2V7!;:12AA78VATII 2V Tk

O[FaFRV7B7A:?AC;B!:<1?B!::C<CQ7!e?B?Z5!D?LCB?Z5!;: RZBCESATBLT: ;1 A=T:!
‘9NTQAK

O[FaFTIKB\?BA7J!A;KQ=CBL!;<!?!@7>K?Z!BPAK: 7k

O[FaFalK@7!:<!Q;7:QC;B5!8?BCVKZ?AC:B! ;:1<:: Q7' AL@B7:B7! 7Z@7! 7BL?L7!CB!
@7>K?Z! A]KQ=CBL5! CBREKIBRIBL! ;<! 9:7?@A@5! Q=7@A5! 9KAA;Q]@!' ?BJ!
L7BCA?ZC?k

238



A=?AIV7:@;BI@!;:!L;KVI@!@B%a 7J! ;B! L7BI7:! @AT:7,AEVT@5! @7D7:7!;:!V7:D?@CD75! ?BJ!
\=7:7ICAB7TTA@!7CA=T:!;<IA=7I<;ZZ\CBLOMZA

O[FMF 4K98C@@C;B5! Q;B@7BA5! ;:I :7"7QAC;B! ;<! A=7! 97=7DC;:!! C@!! QPZHD7J

239



=AAV@WMmm@A?AKA7@[Q?VCA:Z[A7>?@]L:Dm+:0@mU3m=A8mU3[RO[=A8

O[0! 4AKJ7BAL7<7:@!'A;!?BEIV7:@;B\=;1=?@!977B!?QQ7VA7J!<;:1?J8CA@C@5QK:: 7BAZE!;:!
\?@!V:7DC;K@ZE!7B:;ZZ7J!CB8N;BTB Al;B7CA=7:1?\<ddB7!;:IV?:4AC87!197@IC@|

O[OR '=C:JNV?:AEL7<7:@!A;1?BEV7:@;B\=;IC@!B;AI?IQK:: 7BAI@RBIZEANT !, <IA=7@QV;B7BA5!
CBQZKJICBLI9KAIB;AIZC8CAT7JIA;|D7TERBT2B)! ?BJIKBCBDCA7JIDC@CA; @]

O[0OT '=C:JdJ?:AE!07V;:ACBL:7<7:@'A;! X9BG@D @C;B!;<!?1Q;8VZ?CEAK?Z!8C@Q;BIKQAIQE! ?!
V7:@;B!;BI97=?Z<!;<I?B;A=7:IV7:@}B[

O[04 'CAZ7!16!$;;:JCB?A;:I C@! A=7!VT7:@;B! \=;! =2@! 977B! J7T@CLB?A7JN 9EIBV/BIBA! A;!

240



‘RO

R

[RR!

CBJCDCJIK?Z@\=;@7!@Q;V7!;<!78VZ;E87BAICBQZKJ7!Q; BRCHTBAIBAGKBI7:!
7>2@1Z7\)

3?7Q=!@V;B7BAI\CZZI CIJ7TBAC<E!?BJ! V:;:DCJ7! Q;8VZ7ATICEBABQNRC;B! ;<! @KQ
CBJCDCJK?Z@! CB! D?:C;K@! Z;Q?AC;B@RACBRBZEIOBBIA7J! A;! ABVBIBAI@!
\79@CATKIA=T'@AKITENI@ KIA=71+77B!;<I4AKJI7BAI@!-<<CQ7Kk!?BJI$?8VK@!U;ZCQ7!
;- 147QK:CAE][

'=7@7!CBJCDCJIK?Z@'\CZZ!8?CBA?CB!Q:B<CJ7BAC?Z CABHBLAXABIRC7C:!
V:<7@@C;B?Z! (KZ7@! ;<! Q;BIKQA[! '+?B@ZBA! CB! ?! Q:C@C@' @CAK?AC;B! ?BJ! V::DC.
CB<;:87AC;B! ?9:KA;@@C9Z7! :7@;K:Q7@5! @;87! :<! \=CQ=! 8?E! CBQEKJ7! Z?\
7B<::Q787BA5! 87JCQ?Z! 2@ @C@A?BQ75! V@EQ=;Z;LCQPDOQKEE 7ZADBLBQE!
2@@C@A?BQ75!ZTLAA2@W5'$;8V;BTBA@QCVZCB?:EI?QAC;B5!C88CL:?AC;B!@7:DCQ7@
2BJIQ:C8CBYZ@7QKAC:B['=7ENCZYBD 7?Z'A=TRQACSI@!CJ7BABBBA\CA=:KA!
A=7'DQACSI@!V7:8C@@C;B!7>Q7VAIKRIBIB7-E7>Q7VAC: B @eTPHE887JC?AT!
A=:7?AIAIA=TBQACS A=7:@!C@!V:7@7BA5!;:| CQTSIC@! 2! 8CB;:f[ 2CQACB@! B77J
B:Al:7D7?Z!A=7C:IB?87@!C<!Q?ZZCBL!A=7@7!CEEDBIKCZRD <;:

241



[T M

242



R[FH!

R[FM!

R[FG!

$4#!CB!D?:C;K@Q?AC;B@5!CBREKITB,AIZCBCATJIA;!A=713;8V;B7BAIGMLIK!
A=7! @AKJI7BAI@! =?BJ9;;]k! A=7!1 ?BBK?Z! @7QK:CAE! ' A£7TAK 7BIJ<! 4AKJ7BAI@!
-<<CQT[

)K87B! 07@;K:Q7@[! #! Q;8VZ?CBA! <! @7>K?Z! 8C@Q;BIKQABML-0N A;! A=7!
)K8?BI07@;K:Q7@!+7V?:AB7BASN\=CQ=NCBX/AZE!CB<;:8!A=7"'"CAZ7!16!$;;:JCB?A;:!
<IA=71Q;8VZ?CBA[

07@V;B@C9Z7!38VZ;E77[!#B!CBJCDCJIK?Z!8?E!:7V;:ARZZ2RZBC@Q;BIKQA!A;!?!
T@V;B@COBNZET75! ?@! A=Al ATBITG@B7J! CB! O[FR! ?9;D7[! #! <?QKZAE! ;:! @A?<<!
87897:\CA=!?BEB;\Z7JL7!eCBQZKJICRL@A=?BJ!;9@7:D?AC;Bf! ?9;KA!I ?!]B;\B!::
@K@V7QA7JICBQCJI7BA!<I@7>K?Z!18C@Q;BIKQA!e;ACBISBRRIK2Z@ICJ7BAC<C7J!CB!
@7QAC;B!I'[R!?9;D7fIBK@A!:7V;: ATBEICI7TBAIA;| ABTIRVBAIV;ZCQT7!;:! @7QK:CAE!;:!
A=TQ8V;B7BAI@!'CAZ7!16!$;;:JCB?A;:[\*;!78VZ,ETA@KA=;Cc7J!A;!CBD7@ACL?AT7!;:!
7@;ZD7! ;8/Z?CBA@! \CA=KA! E8BD;ZD787BA! ;<! A=RBUB7BAI@! 'CAZ7! 16!
$;;:JCB?A;:;[ Il

1BICDCJIK?Z@!8?E!?Z@;!<CZ7! ?B;BE8;K@!: 7V} Q&IB7?RA! @=7ZZ!V:;DCI7! A=7!
V=;B7!BK897:1?BJ\79!?)J.7@@7?D?CZ?9Z7!<;:\?B;BE8;K@LA@['1BIJCDCJIK?Z@\=;!
Q=;;@7'Al<CZ7!?B;BE8;K@!:7V;:A@!?:7!?JDC@7J! A=?AI CAI8?E! 97| DIKEIAEZ< CQKZA
Q8V;B7BA! A;l <;ZZ)\! KV! ?BIm;:! A?]7! ?QAC;B! IB;BE8;K@! :7V;:A@5! \=7:7!

243



‘TZ?ACBLIA!@7>K?Z!18C@Q;BIKQAIS?E!97!Q;B@CJI7:7IID@QZLZYRCHT,<!|A=C@!U;ZCQE!?BJ!8?E!
T@KZAICBIJIC@QCVZCB?:E!@7?BGAGZ;BB{IBBEC7D7@!A=?Al@=7!;1=71=?@!977B!@KI"7QAT7JIA;!
:TA?ZC?AC;BI@REIIC?ATZE:TVARC@!Q;BQ7:BIA;IA=7C:I'CAZT7!16!$;;:JCB?A;:[

!
a! U%r1( 1
'=71Q

244



?QAC;B!A;ICBA7:DVB7k

M[OFd! V:;Q7JK:7@!<;:!1:7V;:ACBL5!CBD7@ACL?ACBL5!?BN\? Q@ RE@TEI?BQAC;B@!
<:1@7>K?Z!8C@Q;BIKQAI?@!J7 @B!STCBIQPEK

M[OH! ;VAC;B@!<;:!:7V;:ACBLI @7>K?Z!8C@Q;BIKQIDBICIFBAC?ZCAE! A=?Al8?E!
?2AA?Q=IA|@KQ=!:7V;:ACBLk

M[OFMIQ?8VK@! ?BJ! Q;88KBCAE! :7@;K:Q7@! ?D?CZPR9ZBVA?CB?BA@! ;!
:7@V;BJ7TBA@k

M[OFG!CBA7:G8 ZAE!87?@K:7@!?D?CZ?9ZBVZRT B?BAGRIS
M[OFeFP

245



FP[FE #@@CLB87BA[!'=7!"CAZ7!16!$;;:JCB?A;:\CZZ!:7DIQ[E¥Z?CBA!?BJ/CBD7@ACL?ATIA=7!
8?AAT:[|#ZAT7:B?ACD7ZES5! AHB!IGAITB?A;:! 8?E! 7@@CLB! A=7! CBD7@ACL?AC;B! A;! ?!
+7VKAES;;:JCB?A;:!;:!1CBD7@ACL?A;:!?BJI ?JDC@ BXZ?TB?BA! ;<! AB?87! ?BJ!

Q;BA?QA! CB<;:87?AC;B! ;<! A=7! CBJCDCJIK?Z!! 2B¥@MBIIBA! 7ZBQ7@! A;!
BD7@ACL?A;:!! CB! A=C@! @7QACIBE=7<CEICHCJIK?Z! CBD7T@ACL?ACBL! A=7! Q;8VZ?CBA
\=7A=T:1?I'CAZ7!1%;;:J CB?A;:5!1+7VKAE!$;;:JCB?A;:5BOC@ACL?A;[

FP[FO! 1BCAC?Z!/77ACBLI\CA=!$:8VZ?CB?BA[#@! @;;B!?@! C @AYTEBACQ@AZIBA;:! @=7ZZ!
Q:BA

246



FF[!

77@;B?9Z7! 7<<;:Al A;l TB@K:7! A=?Al A=7! CBDYZBACT @ALKR\C;B! ;<! BYY?CBA!
‘QQK:@!CB!?@!7<<CQC7BA!?! SB@@REZ 75!\CA=!?B! 7>V 7QA?AC; BVASTAIN@YT!
e7>QZK@CD7!:{?BE?Z!V:;:Q7IK:7@f\CZZ!L7B7:?ZZE!97!Q;8VZ7A7I\CAca! @ C>AE
Q?Z7BJ?:! ?E@! <! A=BMZ?CBA5! 29@7BA! 7>A7BIQBCBIB@A?BQ7@[! '=7!'CAZ7! 16!
$:::JCB?A;:18?E!8;JC<E!A=C@! ?BBE! :A=7:1J72JZCB7@! Q;BA?CB7J!CB!A=C@! U;ZCQE!?@!
B7Q7@@!A!?QQ;8VZC@='A=7!VK:V;@7@! @A?A7J!?BJ!<;:1L;;J1Q?K@ 738BROZKICBL5
B;AIZC8CA7JIA:5A=71Q;8VZ7>CAE!:<IA=7/CBD7 @@C8?EBIPER]@[

FP[OO *ACQT! <! #ZZ7L?AC;B@! A;! 07@V;BJI7BA[! #A! A=7! ;KA@CBD;FKEALCL?AC;B5! A=7
1BD7@ACL?A;:I\CZZ!V:;DCI@A5BI7BA:;8VAIB,ACQ7! <! A=71?ZZ7L?AC;B@! ?L?CB@A!
=C8I;:I=7:ICBN\:.CAGRIL7A=7:\CA=I?IQ;VE!,<IA=C@!U;ZCQE[!g: CAATBF ARACIB@!
\CZz197'V:;;DCI7IA;|As8UZ?CB?BAIQ;BQK::7TBEAET@V;BJ7BA[

FP[O™! 3YKCA?9Z7!":7?A87BA[

FP[O'R 1BD7@ACIR2ZZ!:78?CB! BTKA:?Z! A=:;KL=;KICBE®@ACL?AC;B! ?BJ! V:;DCJ7!
9;,A=IA=7I@VZ?CB?BA!?BJ@V;BJ7BAl;VV;.AKBCAC7@!A;l:7@V;BJICB!V7:@;B!
?BJICBI7>K?Z!I/C@Q;BIKQA!U;ZCQE!:CACBLS5! Al @K98CA! :7Z7D?BA! J;QK87BA@
?BJIA; IV IKQA:7Z7TD?BANCABT@Q@ 7@

FP[O 0'=7!'Q;8VZ?CB?BA! ?BJ@V;BJ7BAI\CZZ! :7Q7CBZBL8KS8! ;<! <;:AFCL=A!
= K:@1'B;ACQ7!,<!I?BE!@7?BOAZRBBL5!IK7IV:;Q7@@!=7?:CBL5!;:1?VV7ZZ?AT!
877ACBLARBE]

FP[O™! ;A=1Q;8VZ?CB?BA! ?BF@V;BJ7BA! 8?E! =?D7!;B77V:7@7BA?ACD7! ?BJm;:!
;B71?2IDC@;:IV:7@7BAIBTZABL@!?IV?:AEI=?@\CA=IA=7!1BD7@ACL?A;:5I'CAZT!
16 $;;:JCB?A;:5! +7VKAE! $;;:JCB?A;:! ;:I ;A7:1 Q8V;B7BA! 2J8CBC@A:?A;:!
TZ2ATIIANRIQ;8VZ?CBA['=71:7V:7@7BATAINT@;:!8?E!V:;;DCI7I@KVV;:A5!
LKCJ?BQ7! ;:! 2JDCQ7! As7! Q;8VZ?CB?BA! T@V;BJ7BA5! 9KA! 87E! B;A!
JAST\C@WIC:7QAZEIV?:ACQCV?A7ICBIA=TI877TACBL@[

FP[O'R'=7!Q;8VZ?CB?BAB@V;BJ7BAS5!?BJI?VV:;V:C?A7!;<{TTXZBIA! Z7? @A!<;:AE
7CLEAK:@I'CB!?JD?BQ75!97'V:;DRIIQ7@ @!A;!?BE!CB<;:8?AC;BIA=?ANCZZ!97!
K@7J1?<A7:IAGBD7@ACL?AC;BI9KAIJK:CBL! EI8YQEVRBOET:

FP[OR 1BD7@ACL?AC;B! #QACDCAC7@[! 1BD7T@ACL?A;:! \CZZ! LCR=<R?ABB!:ZD&7\
Q8VZ?CB?BAS@V;BJ7BA5! ?BJICAB7T@@T@BD7@ACL?A;:!! @=?ZZ! Q;BJKQA! @CAT!
CB@V7QAC;B5!C<IB7Q7 @@AREIBPRBRE7:ICB<;:8?AC;B!I<;;8!@;K:Q7@!?@!?VV:;V:C?A7!
LCDB!A=B?AK:7!;<IA=7!Q;8VZ?CBA][

FP[OT 07V;:Al ;<! 1IBD7T@ACL?AC;B['BEXI@ACL?A;:!\CZZ! Q;8VZYLEAARTB! 1BD7T@ACL?ACD7!
07V;:Al A=?Al CBQZKJ7@! @K88?:TITBA/DC7\@! Q;BIKQA7JIK! V=:A;L:?V=@5! C<! ?BEK!
J;QK87BA@!?B3?A7:C?Z@!:7Q7CD7JkIJ7T@Q:CVAC;B@!;<CIZBEYBN8B?:C7@!
<I:7Z7D?BA!7Z7QA:;BCQ!:7Q;: J@K! ?BJII ?1 J7TA?CZRIAR I /FDTBA@IA A A  A=T!
CBQCJ7BA[! g=7B! BDT@ACL?AB@EA=7!'CAZ7! 16! $;;:JCB?A;:! A=7' 1BD7@ACL?ACD7!
07V;:ANCZZ!I9B@KIBCAATIIAIA=TI'CAZT!16!$;;:JCB?A;:I<;:1:7DC7\I?BIHCBJIC

I

4'#*+#0+1-"103213g!#*+!"1*+1*b !

FF[R  07DC7\[! '=7! 'CAZ7! 16! $;;:JCB?A;:! \CZZ! :7DC7\! A=7! 07V;:ALBD7@ACL?AC;B! KBJ7:! A=7!
wV:7V;BJ7:?BQ7!;<!A=717DCJ7BQ7W!@A?BI7ICHEDIICB!47QAC;B!O[FO!;,<!A=C®!U;ZCQE][
! !

FF[Q "CBJCBL[!'=7I"CAZ7!16!$;;:JCB?ACZZ!8?]7!?\:CAA7B!<CBJCBL!?@!A;

247






A=7I#2U!L<IKB8?B: 7@;K:Q7@!;:!A=7C:17YKCD?Z7BAIV:C;:!A;IC@ @KCBL!@?BQAC;B(

FO[OFD+K7! U:;Q7@@!)7?:CBL[! $:8VZ?CB?BARKETBA7 @V;BJ7BA! 82E! 7Z7QAI A:!
JC@VKA7!A=7!"CBJICBL! ?BJh@PBEIAC; B! A=:;:KL=! 21 JK7!V::Q7@@! =7?:CBL[!
U:Q7JK:7@! <k A=7! =72:CBL! ?:7! :KAZCB7J! CB! A=7! 4E@A78! OKZ7@! ?BJ
07LKZ?AC:B@5! $=?VAT7:! 2100! dGH ?BJ! A47Q8 V:B7BAI@' 4AKJI7BA!
+C@QCVZCBT!U;Q7JK:7@5QCHAC;B@!?@!<;2Z,\@W ! !

FO[OFOF

FO[OFQOO!

FO[OFO!!

FO[OFOR!

FO[OFOT!

'=71Q;8V ;B7BAI7V:7@7BA?ACD7!<;:!! @QAKKITBAQ7@@!
=7?:CBL@! :7Z?A7J! A;! 47HKCDQ;BIKQA! @=?ZZ! 97! A=T7!
Q8V;B7BAI@!"CAZT7I$6:.JCB?A;!;:!1=C@!;:!=7:137@CLBT7k

=712 71 <V A=7! =7?:CBL! ?J"KJCQ?A;.e @f. TR AL A=7!
CBD7@ACL?AC;B!?BYW:V.C?ATB7T@@! ;<!A=7!@7?BQAC;B!<;:!
@CLBC<OQIBAIK:?Z!7::;:@!;:1;8C@@C;B@k

U?:AC7@!87E!YK7T@AC;B!A=7C:!I;\B\CAB7@*@7E)BISRAZ!
B;Al ?@]! YKT@AC;B@! ;<! 7?Q=! ;AEARZTLA=T7:! V?.:AEI@!
\CAB7T@@7@k

3?Q=IV?:AEl@=?ZZ!:7Q7CD7!B;ACQ7!;<|AX7BI2T@BL?!
:CL=A! A;l 97! V:7T@7BAK! =\7D7:5! BACA=AE! @=7ZZ! 97!
Q;8V7ZZ7J\A1?AATBII PBR:CBLK!?BJ
g=7B!?I<CBJCBL!;<I@7>K?Z!8C@Q; BANOAICF® ?BQAC;B@!
ZC@AMICB

249



?2VV:V:C?ATB7T@@! <! A=7! @?BQAC;B
@CLBC<CQ?BA! V:;Q7JK:?zZ! 7:;:@!
:8C@@C;B@ki?BJ

FO[OFR Q! $,8VZ?@?BA! @=7Z2!:7Q7CD7! B;ACEYT! ;<
=7?:CBL! ?BJI =?@! ?! :CL=Al AV97@7BA[!
$,8VZ?CB?BAl @=?ZZ!BTIGA£LY,8V7227J!
A;I?AA7BJI?BE!=7?:CBLB7IYK7T@AC;B7J!
9E!A=I7@V;BJ7BA[

FO[OFT1B! ?BE! @ CAK?AC;BI\=7:7! A=7!:7@V;B@C9Z7! ?J8CBCHA;BAZCQ&D! A=7!
78VZ,E77'B7>AICB!ZCB7!CB!?KA=|{CAEGTZ@® ?BQAC;B@]

!
F! #UU3H#&!-"1"1*+1*b!-014#*$'1-*4 !

F[F!  OCL=AIA1#VVT7?Z[! 1< 7TCA=7:1Q;8VZ?CB?BA@WBI/BA!ICA@D @?AC@<C7II\CA=!A=7!"CAZT7! 16!
$;;:JCB?A;:I@!"CBJCBL5!@?BQAC;BRI7BIBCB?AC;B!,<!?UK7V:;Q A@@EBL5!7CA=7:IV?:AE!
8?7E! ?2VV72Z! A;! A£PVV:;V:C?AT! $,8V;B7BA! #VV7ZZ?AT7! #KA=;:CAE! ?@! CBJCQ?A7J! 97Z;\[
07<7:7BQ7@!A;!wV?:AC7T@W!CB!A=C@! @7QAC;B!?BJ!CB!A=7!4AB@KZ3WBDI @LTBA;!
AT7:7@V;BJ7BAS5!Q;8V;B7BAV:7@7BA?ACD7IHIGRZTICB?A;:!;: 1J7@CLB77f5!Q;8V;B7BA!
?J8CBC@A:?A;:\=;IC8V;@@?BQAC;B@5!BIQRCB?BA[

FO!  b:;KBI@!<;:i#VV72Z['=7IL:;;KBI@!<;:I?BE!?VV7?21?:7'ZC8CATIAZXATBLW
F[OR V:7DC;K@ZE!KB?D?CZ?927!:7Z7D?BAI7DCJ7BQ7k
F[O0! @KO@A?BACDT7!IV:;Q7JK:?Z!7::;:\CB!AZNICRO;BR:A=7?:CBLK!;:
F[O'll @?BQAC;BIC@!'@KI@A?BAC?ZZEIJC@V:;V;:AC;B?AT!A;!A=7!"CBJCBLk
F[OR! A=7!<CBJCBL\?@!B;Al@KVV;:A7JI9E!A=7!7DCJ7BQ7[

FrHE o UsQ7IK7IS I#VVT2

FTF' ! #B1?J8CBC@A:?A;:1:7Q7CDCBL!B;ACQ7!;<!1?VV7?ZN\CZZ!V BRI B CRAA=7!
V?:AC7@!Q;BQK::7BAZENCA=M7Q7CVA[

F Ol 4AKI7TBA@[!#BE!I?VV 772! ;<IA=7!<CBJCBL5! @?BQAC;B! ;:! ITAIRBEBEPRCHF @ @!
=7?:CBL! C@! L;D7:B7J! 9E! A=7! V:;Q7IK:7@! ;KAZBIBVE/! 4AKJ7BA! $;BJKQA! ?BJ!

250



FIR !

=C@m=7:1Q;BA:?QAIV7:C;I5!A=7I<?QKZAE!878BACAIBIN;!?IIK7IV;;Q7@ @!
=7?:CBLIVK:@K?BA!A;! @ TRAIOBTO[!);\7TD7:5! A=7!<?QKZAE!87897:!8?E!
?VV7?A=7'<CBJCBL@!?BJm;:!B@BTBRIC@KQ=!?VV7ZID@B7J!9E!A=7!
AE@AT8!0KZ7@!?BJI07LKZ? AG:B@57:125!0!R[!R[

#ZZL,A=T1?2VVT?Z@!,<!A=7I<CBJCBL!;:! @ ?BQAC; B BATBEAIP<?QKZAE!
87897:1C@!L;D7:B7JI9E!IA+V:;Q7IK:7@!;KAZCB7JICB!A=7TIAE@AT78!0KZ7@!?BJ
07LKZ?A8@5! $2VAT:! 25! o! O[FT! ?BJ! A=78QB7BAI@ @A?<<m78VZ;E77!
L:C7D?BQ7IQ7IK:7@!;:ICAKCD?ZMBA[

FTT! '7BK:7JI"?QKZAE

FITF!

251



V:;;DCJI7JIA;IA=71$;8VZ?CBIBA[
! !
FT[! , 13**1#&!U-&1$(103213g I

3?7Q=19C7BBCKB85!A=C@!U;ZCQE!@=?22197":7DC7\7J[#BE!:7DC @ BBQN& @ &3@~?22!97'9:;KL=Al
97<;:7TIA=TI4AE@AT78I@!,;?:J!;<I07L7BA@!<;:

252



5(3257,1* 68%67$17,9( &+$1*(6

#<AT7:! QK::CQKZ?:! ?BJ! V:;L:?88?ACQ! Q=?BL7@! =?D7! 977B! ?VV:;D7J! 9E! &?87?:! %BCD7:@CAE5! '=7!
7>?2@!'4A?AT! %BCD7:@CAE! 4E@A785! ?BJ! C<I?2VV:;V:C?A75! A=7!"7>?@! ) CL$;7ICBRACBLC: B!

235! A=7! 4;KA=T7:B! #@@;QC?AC;B! <! $,ZZ7L7@! ?BJ! 4Q=;Z@d$;88C@@C;B! ;B! $;ZZ7L7@!
ed#$4%-$! SBK@A!97!B;AC<C7J5!?BJICB!@;87!Q?@75!L:?BAI?VV:;D?Z[!!!

3>?8VZ7@!;<!JC<<7:7BAIAEV7@!,<! @QKI@A?BACD7!Q=?BL75!A=71@V7QC<CQ!V:;;Q7IK:7IA;!97IK@7J!
A=7C:l:T@V7QACD7!?VV:;D?ZmB;AC<CQ?AC;B!:7YKC:787TBA@5!?BJ!A=7C:!:7V;:ACBLIAC87!ZCB7@!?:7
A=TIA?9ZTA=?AL;ZZ,\@[! $K::7BAICB<;:8?AC;B?E! 97! ;9A?CB7JPAN\@?Q@Q;Q[;:L[! '=7!

A=77V:;Q7IK:7@!CBQZKJI7W!
U:;Q7JK: 7! Flil 07DC7\! ;<! AK9@A?BACD7! $=?BL7@! 07YKG+BA ¥ ,-(& ()& 6::0-/'#& <0,-0&

253



1JKNJ
?$Q'( "NMP&.*L' ! 1IN,/PJ !

254



2%Q'( "N &5’

?KO'"=J.0" "

o 1JKNJ MNJ 1JKNJ

LINJTPI™ 11 3NOOKMK, 9KN SNsop. ookt | OQQIN).-"

"UPKJ/ ! S<o | "UPKJ/ !
1BCAC4GBHQT:AC<CQ?A7

255

4N,PO*%.%KN*



?KO'"'=J.0" "
1JKNJI MNYJ
?238Q'( 'NM&*L' | 1JN,/PJ" ! 3N%KMK,.%K!
JUPKJYT !

256



?$Q'( "NMP&*L ' !

257



?KO'"=J.0" "
1JKNIJ MN3J 1JKNIJ
?2$Q'( 'NMF&*L" ! 1IN,/PJ ! 3NOOKMIOKN* | Sppkop opk* | OQQIN).-" 4N,PO*%.%KN*
"UPKJ7 ! ><;! "UPKJ7 !

$Z,@CBAV:;L:?85 1 ?VV:;D7J;<<Q?8VK@'@CA7BQ1Q?8VK@5 ! CB@ACAKAC;B

1887JC?ATZE -CVAECIBT?
oercnupETKACAs ca | s | ea |veodoeeaa
\B! @AKJ7BA@ J7QCaeB B;AC<CQ?AC:B
Qz;,@7
+7@Q:CVARIB72QaKA
f1B@ACAKBBRB: ?QA@AL: 1887JC?ATZE vz?QBQ;VE! o
?B;A=7{CB@ACAKASTBQc ] @ <;ZZ\CBL 7@
KA@AKJI7BA@PQ=dKA J7QC@ BB
#L:7787BAf! Qz,@7

258




APPENDIX R.
LAMAR UNIVERSITY ORGANIZATIONAL CHARTS

TEXAS STATE UNIVERSITY SYSTEM AND LAMAR

| msmmmre b hmie o ena

R

Texas State
University System

Office of Audits &
= -




OFFICE OF THE PRESIDENT

Lamar University
7113/2016

Lamar University

President
Dlm:;g:mapﬂrt::ng' U Dr. Kenneth Evans Executive Assistant to
Kathesine Downi the President
s Soning Melonze Fife




OFFICE OF THE PROVOST AND VICE PRESIDENT FOR ACADEMIC AFFAIRS

Office of the Provost & Vice President
For Academic Affairs

711372016
— e . " Daeiclos "
[EW e e (]
Fe = TRy -~ - _
R

messtnve Prinioasiae S
e - Loei —=

ot = — S O
‘H‘.lii! e - . L] u Pl

’—I| Associate Provost for
iate Provost Research
Director Director . Dr. Brenda Nichois Dr. Peter Kelleher
Scholarships Financial Aid 1|  AS30¢ Director
im Fush Jil Roudey Chris Baur

FrEErTrY § T —




DIVISION OF UNIVERSITY ADVANCEMENT

University Advancement
7M3/2016

. amard lnive i@

I
e Ko T

| I — z
R —— 2 35— TG e T T

TrEE A ’ i Aol I R I I
mn=-ﬁi. !_l . o . J, “

s

I WEE-S | S [ L

E PR o T A T




LAMAR ATHLETICS

University Athletics

Fid A s - . _—

Athletic Director
tazre Lo,

| - = | I--II-

Wvedel Cnmia: |

——

“Teinit

Wrillagdbiall

b | Tindeust cancamiar. . _




COLLEGE OF ARTS AND SCIENCES

MAallama ~Af Artn @ Cahimmana

zi-istn i




ARTS AND SCIENCES ADVISING CENTER




COLLEGE OF BUSINESS







COLLEGE OF ENGINEERING

College of Engineering
7M3/72016

Executive Assistant

Plaicdinn e .




COLLEGE OF FINE ARTS AND COMMUNICATION

— . — p— =
— = — =
p— - . - e T R i —=e




COLLEGE OF GRADUATE STUDIES

Fmllmmim mf Mem ek Ol o

FITHAYIE




DIVISION OF FINANCE AND OPERATIONS

WP Fin ance and Omnaratinne I

e e e
o ZL
E. Craig Ness

Vice President

| Twila Raker Ex Qi I

whard, AW | Katherine: Millr, AWF -larmiz | arson, Acting Alicea §losi
) A it of Suipin

!Jw!!urrz“; I’I.'r”J' 4

Michaz! Huland, AW l I imne: Thibodmx, AV Chathie Fllar
: 1

.. Eagdlisps . H”M

Sdrajpiisinzeiiee, Seanyiis




DIVISION OF INFORMATION TECHNOLOGY

—— Caca & et T Li— et
I'Y‘n"me;h-mmn —— ; m;‘,‘;‘::’;;‘:ﬁ— — e

.H"I;I rrv'r—||

_ﬁ Sanlion

_ hen
a2t

ShaeneHuoh

Tace=] |I]
T




DIVISION OF STUDENT ENGAGEMENT

. H 1 P = "
B ey 2 T V- - - LSS o SIS M fmmu W ——
Wi E e oyl e R e

SO




"PdRT!)-%0!/#4'30_41+3b0334 , 46
aPJ-%0!/#4'30_41+3b033] , 46

A

ABANDONED AND UNCLAIMED PERSONAL
PROPERTY, 86

0>04295>"0495357?:0?5@2"1:<>248:27 , 183
#$#+3/1$1#+2141*D5!$-%*43&1*h5!#*+!
4'%+3*14%UU-0'143021$34 , 170
#$#H+3/1$IH#UU-1*/3*1"-0!
#+/1*14'0#-04 , 27
#$#+3/1$I#UU-1*/3*1"-01U03 d

$-&&3b1#'31#*+14'%+3*14%UU-0'!

1*+36 !

274






DEVELOPMENT LEAVES (LEAVES OF ABSENCE

WITH PAY, 175
DIRECTOR OF ALUMNI AFFAIRS AND

ADVANCEMENT SERVICES, 13
+103$'-0!1-"1$#03301X!U0-""3441-*#8&!

+3238&-U/3*1$3+30 ,12
+103$'-01-"1)-0641*b!X10341+3*$3!&1"3 ,12
+103$'-01-"11*30*#&I#9%6+1' .8
+103$"-01-"1/#0.3'1*DI$-//%*1$#1-*4 .8
+103$"-0!-"1/-*#b*31$3*30 .14
+103$-01-"1*3g14'%+3*1X1&3#+304)1U!

Uo-b o#4 12
+103$'-0!-"103$03#'1-*#&14U-0'4 ,12
+103$-01-"14'06+3*1)3#&")1$3*30 ,12
DIRECTOR OF THE LAMAR UNIVERSITY

FOUNDATION, 13
DIRECTOR OF UNIVERSITY PUBLIC RELATIONS, 13
+103$'-041-"1#$#+3/1$1U0-b0#/4 .9
DISABILITY RESOURCE CENTER, 170
+14$&-4%031-"1$  *"1+3*1H#&I1*"-0/#'1-* ,

103
+14$03'1-*1-"1UO341+3% 1+ -#0+ 1%

uo--1-* 32
DISMISSAL OF MULTIPLE CLASSES, 157
+140%U'123!,3)#21-0  , 17
+14'%$313+06$H#'1-41$-//1"33 , 150
Z,%+,(*" %=$)6%%-4, +$&<0-9$%%-0& 27$055%
Z.%+,(*" %=$)&<0-9%%%-08&27$0 35%
+0%b d'033!g-0.U&#$3 136
DUPLICATING SERVICES, 181

E

3HO&(1#UU&L$#'1-*1"-01UO-/-"1-*1"|
U0-"344-0 ,32
EARLY NOTIFICATION OF PLANNED RETIREMENT,

276



Friends of the Library, 182

G

GENERAL ADMINISTRATIVE OFFICERS, 7
b3*30#&!13/U&  -(/3*I#+/1*14'0#123!
-"1$304 , 16
b3*30#&!3/U&-(/3*1"#$%&'( , 16
b3*30#&!3/U&-(/3*14'#™

277



OFFCAMPUS COURSES, 161
OFFCAMPUS SPEAKERS, 161
_IIII d

278



279



%+123041'("#$%&'(1U0-/-'1-+103213g!

$-//1"33 ,51
%+123041'(IbO#+1*b14$#&3 167
UNIVERSITY ORGANIZATIONS OF INTEREST TO

THE FACULTY, 182
%+123041'(1U0-"344-014*+1%*123041'(!

/301'1#g#0+ 55
%6431-"19%*123041'("#$181'1341#*+1 %1&+1*b!

4

280



| "HE%& *+"#S% (#,+-. /" &SH,+S#" (%0&.(+&0+12%(+,&3'4A

6&$H#ATH"+899: +
<#B%(#,+=">'(1+8997@
£<#3%(#,+=">'(1+8999@+

<#$%(#,+A-*+BCCE@
<#3%(#,+6&$#47#"'+BCCB@+
<#3%(#,+D#3#47#"+BCCE@+
<#3%(#,+F' .#+BCCG@
<#$%(#,+A-"32+BCC@
<#$%(#,+F' #H+BC8H@
<#$%(#,+=">'(1H+BC8x@
<#3%(#,+F-."-"*H+BC8%@





