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Women in Asia Conference 2010 
 

Hedley Bull Centre, ANU 
 

Program 
 

Day 1: Wednesday, 29th September 
Time Room Event 
11.00-12.00 PSC RR Postgraduate Workshop (Invited participants only) 
1.00-3.00 HB Foyer Registration, Afternoon tea  
3.00-3.30 HB1 Opening Address 
3.30-5.00  Panel session 1: 
 HB1 A: Work, income generation and equity 
 HB2 B: 
 HB3 C: Knowing women in Asia 
5.00-7.00 C.Ext 1.04 Poetry readings 
 
 
 

Day 2: Thursday, 30th September 
Time Room Event 
8.30-10.00 HB Foyer Registration  
8.30-10.00  Panel session 2: 
 HB1 A: Women’s agency in post-conflict peacebuilding  
 HB2 B: Mobility, space and identity (1) 
 C.Ext 1.04 C: Women building connections and communities 
 C.Ext 1.13 D: Literary representation and resistance 
10.00-11.00 Coombs LT Keynote 1: Susan Napier 
11.00-11.30 HB Foyer Morning tea 
11.30-1.00  Panel session 3: 
 HB1 A: Legacies of prominent women in Asia 
 HB2 B: Mobility, space and identity (2) 
 C.Ext 1.04 C: Women’s voices–advocacy & change through poetic express. (1) 
 C.Ext 1.13 D: Health, domestic violence and suicide in China 
 HB3 E: Demog. perspectives on gender & health in contemp. Indonesia 
1.00-2.00 HB Foyer Lunch 
2.00-3.30  Panel session 4: 
 HB1 A: Human trafficking, people smuggling & labour migration (1) 
 HB2 B: 
 C.Ext 1.04 C: Gendered politics of displacement & dislocation in South Asia  
 C.Ext 1.13 D: Women’s voices–advocacy & change through poetic express. (2) 
 HB3 E: Migrant women and shifting power relations (1) 
 PSCRR F: Politicizing tradition and modernity in performance of gender 
3.30-4.00 HB Foyer Afternoon tea 
4.00-5.00  Panel session 5: 
 HB1 A: North Korean women and their role in market reforms 
 HB2 B: 
 C.Ext 1.04 C: Women and East Asian popular culture 
 C. Ext.1.13 D: Women in sport 
 HB3 E: 
 PSC RR F: Changing feminisms 
5.00-7.00 Coombs LT Film: Autumn Gem 
7.15 ZenYai Thai 

Restaurant 
Conference dinner (pre-paid participants only) 



Women in Asia Conference 2010 
 

Hedley Bull Centre,  ANU 
 

Program (cont’d) 
 

Day 3: Friday, 1st October 
Time Room Event 
8.30-10.00 HB Foyer Registration  
8.30-10.00  Panel session 6: 
 HB1 A: Human trafficking, people smuggling & labour migration (2) 
 HB2 B: Promoting agency, empowerment and equity 
 C.Ext 1.04 C: 
 C. Ext.1.13 D: Gender, conflict and violence  
 PSCRR E: Women writing/fighting against violence in Japanese culture 
10.00-11.00 Coombs LT Keynote 1: Feng Yuan 
11.00-11.30 HB Foyer Morning tea 
11.30-1.00  Panel session 7: 
 HB1 A: Gender, reproduction and sexuality in Asia (1) 
 HB2 B: Women in Southeast Asian Nationalist movements 
 C.Ext 1.04 C: Intimacy, marriage, divorce and singleness 
 C. Ext.1.13 D: South Korean women on the verge 
 HB3 E: Women’s agency and well-being across the life-course 
1.00-2.00 HB Foyer Lunch 
2.00-3.30  Panel session 8: 
 HB1 A: Gender, reproduction and sexuality in Asia (2) 
 HB2 B: Women in colonial and post-colonial Asia 
 C.Ext 1.04 C: Women in Indonesian politics  
 C. Ext.1.13 D: Women in resistance and revolution 
 HB3 E: Migrant women and shifting power relations (2) 
3.30-4.00 HB Foyer Afternoon tea 
4.00-5.00 HB1 A: Wrap-up and Women’s Forum meeting 
 
 
Rooms 
 
The conference will be held primarily in ANU’s Hedley Bull Centre (Building 130, Grid Reference 
D2 on the ANU Campus Map) and the adjacent Coombs Extension Building. Registration, morning 
and afternoon teas and lunch will be provided in the main foyers of these 2 buildings. 
 
HB1  Hedley Bull Building, Lecture Theatre 1 (Opening Address and A Panels held here) 
HB2  Hedley Bull Building, Lecture Theatre 2 (B Panels) 
C.Ext 1.04 Coombs Extension Bldg., Seminar Room 1.04 (Poetry Readings and C Panels) 
C.Ext 1.13 Coombs Extension Bldg., Seminar Room 1.13 (D Panels) 
HB3  Hedley Bull Building, Seminar Room 3 (E Panels) 
Coombs LT Coombs Lecture Theatre (Keynote addresses and film held here) 
PSC RR Dept. of Political and Social Change, Reading Room, 4th Floor, Hedley Bull Bldg. 

(Postgraduate workshop and F Panels held here) 
 
The conference dinner will be held at the ZenYai Thai Restaurant, 111 London Circuit, Canberra.  
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08/N&31+;+1+&0=!D+98)1.,&(80)67!/6! '(380+,-!(,!*(9&,`0! 01(2+&0!('! 12.89.!.,4!;+()&,3&! 1%+0!
5.5&2!32+1+<8&0!&?+01+,-!9(4&0!1%2(8-%!*%+3%!*&!3(9&!1(!4&'+,&!-&,4&2&4!;+()&,3&=!A!.2-8&!
1%.1!3.1&-(2+&0!)+@&!W;+31+9Z!.,4!W082;+;(2Z!.2&!)+9+1+,-!+,.0983%!1%&6!'2&&]&!*(9&,`0!)+;&0!
1(!1%&!.31!('!;+()&,3&=!A,01&.47!A!0%(*!%(*!'&9+,+01!3(,3&518.)+].1+(,0!('!1%&!1&29!W*+1,&00Z!
.))(*!'(2!-2&.1&2!,.22.1+;&!.-&,36!1(!082;+;(20!('!;+()&,3&!.,4!1%&2&/6!%.;&!1%&!5(1&,1+.)!1(!
(5&,!85!9(2&!)+/&2.1(26!&5+01&9()(-+&0=!!

!
$%+0!5.5&2!'())(*0!1%&!01(26!('!M+,.!K@%1&27!.!082;+;(2!('!.3+4!;+()&,3&7!*%(!%.0!/&&,!3.))&4!
.)1&2,.1+;&)6!1%&!W01.2!('!1%&!.3+4!3.95.+-,Z!.,4!W0&)'J0&2;+,-Z!/6!S.2+5(@@%(!.31+;+010!.,4!
W.,-&)! ('!9&236Z! +,! 1%&!KM^!S&1*(2@`0! WB.3&0! ('!>(5&Z! 2&5(21! '&.182+,-! ;+31+90! ('! .3+4!
.11.3@0! +,! M.,-).4&0%=! ! $%2(8-%! 1%&! 80&! ('! M+,.`0! )+'&! ,.22.1+;&7! A!9(;&! /&6(,4! 48.)+01+3!
'2.9+,-0!('!*(9&,`0!&?5&2+&,3&0!('!;+()&,3&!1%.1!5(0+1+(,!1%&9!.0!W-((4!;+31+90Z!(2!W/.4!
;+31+90Z!.,4!0&&@!1(!3%.))&,-&!1%&!1&290!W;+31+90Z!(2!W082;+;(20Z!+,!(24&2!1(!9(;&!1(*.240!.!
9(2&! )+/&2.1(26! &5+01&9()(-6! 1%.1! .))(*0! '(2! 46,.9+097! ')8+4+167! .,4! 9(01! +95(21.,1)6!
,.22.1+;&!.-&,36=!A!.)0(!4+03800!1%&!'.))!(81!1%.1!(33822&4!+,!1%&!.,1+J.3+4!;+()&,3&!9(;&9&,1!
*%&,! 0(9&!('! 1%&! 082;+;(20! 05(,0(2&4! /6! +,1&2,.1+(,.)! %89.,+1.2+.,! .-&,3+&0! 3.9&! 1(! 1%&!
:,+1&4!D1.1&0!'(2!9&4+3.)!12&.19&,17!.,4!08/0&<8&,1)6!3%(0&!1(!.55)6!'(2!.06)89T3+1+]&,0%+57!
1%80! ;+().1+,-! 1%&! 1&290! ('! 1%&! 3(,12.31! 1%.1! .))(*&4! 1%&9! 1(! &,1&2! 1%&! 3(8,126! '(2!
2&3(,012831+;&! 082-&26=! A! .2-8&! 1%.1! 1%+0! 3(,12(;&206!9801! /&! 8,4&201((4! ,(1! (,)6! .0! +,12.J
9(;&9&,1! 4+''&2&,3&0! .9(,-! +,4+;+48.)07! /81! .)0(! 1%2(8-%! .! 4+03800+(,! ('! 1%&! -)(/.)!
01283182.)!+,&<8.)+1+&0!1%.1!0%.5&0!1%&!.-&,4.0!('!083%!9(;&9&,10=!!
!
H)(2.!>.)+9!^%(*4%826!+0!K00+01.,1!L2('&00(2!('!\(9&,`0!D184+&07!.,4!.''+)+.1&4!'.38)16!('!
K0+.,!D184+&07!.,4!K0+.,!K9&2+3.,!D184+&0!.1!1%&!:,+;&20+16!('!U.00.3%80&110!M(01(,7!:DK=!
>&2! 2&0&.23%! .,4! 1&.3%+,-! +,1&2&010! +,3)84&! 32+1+3.)! 4&;&)(59&,1! 0184+&07! 12.,0,.1+(,.)!
'&9+,+01! 1%&(26! .,4! 52.?+07! -&,4&2! .,4! ;+()&,3&7! .,4!*(9&,`0! 0(3+.)!9(;&9&,10! +,! D(81%!
K0+.=! D%&! %.0! 58/)+0%&4! +,! ,89&2(80! .,1%()(-+&0! .,4! N(82,.)0! +,3)84+,-! U&2+4+.,0X!
B&9+,+097! P.3&7! $2.,0,.1+(,.)+09k! A,1&2,.1+(,.)! B&9+,+01! V(82,.)! ('! L()+1+30k! ^8)182.)!
O6,.9+30k!\(9&,`0!D184+&0!A,1&2,.1+(,.)!B(289k!.,4!f&,4&27!L).3&!.,4!^8)182&=!>&2!/((@7!
$2.,0,.1+(,.)+09!P&;&20&4X!H,-.-+,-!O&;&)(59&,17!SfY!L()+1+30!.,4!\(9&,`0!Y2-.,+]+,-!
+,!M.,-).4&0%!+0!'(21%3(9+,-!QD:Sc!L2&007!EF""R=!H)(2.=^%(*4%826[89/=&48!!
!
G+9"($&1,*A"(&
!
RF&($643@$64*.&)*U$`$A")@4'%$L3,**$A"2&'$4'$.+&$L+4'&*&$F&;"30.4"'$
!
$%&!5.5&2!&?.9+,&0!1%&!4+;&20&!2()&0!.,4!&?5&2+&,3&0!('!*(9&,!&95)(6&4!+,!c.,-]+!
O&)1.!0+)@!'.31(2+&0!+,!1%&!"IiF0!1(!2&;&.)!1%&!4+;+0+(,0!/&1*&&,!1%(0&!*%(!/&,&'+11&4!
+99&4+.1&)6!'2(9!1%&!2&;()81+(,!.,4!1%(0&!*%(!0.*!)+11)&!3%.,-&!(2!+952(;&9&,1!'(2!
6&.20!'())(*+,-!1%&!^(998,+01!0&+]82&!('!5(*&2=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!K3+4!.11.3@0!.-.+,01!*(9&,!.,4!-+2)0!/6!9&,!.2&!2&5(21&4!.2(8,4!1%&!*(2)4!*+1%!5.21+38).2!2&-8).2+16!
+,!D(81%!K0+.,!3(8,12+&0=!A,!M.,-).4&0%7!1%&!(;&2*%&)9+,-)6!'&9.)&!;+31+90!.2&!.11.3@&4!'(2!2&.0(,0!
2.,-+,-!'2(9!2&N&31+(,!('!0&?8.)!.4;.,3&0!'2(9!9&,7!2&'80.)!('!9.22+.-&!52(5(0.)07!'.9+)6!(2!).,4!
4+0581&07!.,4!8,9&1!4(*26!4&9.,40=$%&!3(,0&<8&,3&0!.2&!98)1+5)&X!5&29.,&,1!9.2@0!(,!1%&!/(467!
4+0'+-82.1+(,!.,4!5(1&,1+.))6!/)+,4,&00!.0!*&))!.0!0(3+.)!01+-9.1+].1+(,!.,4!+0().1+(,!)&.4+,-!1(!'821%&2!
;+31+9+].1+(,!('!*(9&,=!!



! ""!

!
U6!5.5&2!'(380&0!(,!1%&!52(3&00&0!('!8,+(,!'(29.1+(,!.,4!'.31(26!2&'(29!+,!52+;.1&)6!
(*,&4!0+)@!9+))0!+,!^%+,.`0!c.,-]+!O&)1.!'())(*+,-!1%&!^(998,+01!0&+]82&!('!5(*&2=!
$%&!8,+(,0!&01./)+0%&4!+,!0+)@!'+).182&0!Q1%2&.4!9+))0R!+,!"IjI!*&2&!<8+3@)6!4(9+,.1&4!
/6! '.31(26! (*,&20! .,4! 9.)&! 085&2;+0(20! .,4! 4+4! )+11)&! 1(! 52(1&31! *(9&,! *(2@&20`!
+,1&2&010=!O&05+1&!L.216!5()+3+&0!.,4!5()+1+3.)!2%&1(2+3!.+9&4!.1!)+/&2.1+,-!*(9&,!.,4!
*(2@&207!^(998,+01!L.216!3.42&0!52(;&4!8,./)&!(2!8,*+))+,-!1(!2&'(29!1%&!'+).182&0`!
/281.)! 9.,.-&2+.)! 2&-+9&! 8,1+)! .! 9.)&! 085&2;+0(2! /&.1! 1(! 4&.1%! .! *(9.,! *(2@&2!
,.9&4! D%&,! f&,4+! +,! D&51&9/&2! "Ii"=! $%&! 08/0&<8&,1! 52(3&00! ('! W4&9(32.1+3!
2&'(297Z! %(*&;&27! 4+4! 9(2&! 1(! &,%.,3&! 1%&! L.216`0! .81%(2+16! 1%.,! 1(! &,./)&! 1%&0&!
*(2@+,-J3).00!*(9&,!1(!1.@&!3(,12()!('!1%&+2!)+;&0=!!
!
$%+0!@+,4!('!0(3+(J%+01(2+3.)!2&0&.23%!3(,4831&4!+,!'.31(267!98,+3+5.)7!.,4!52(;+,3+.)!
.23%+;&07! .0! *&))! .0! (2.)! +,1&2;+&*0! *+1%! '(29&2! *(2@&20! .,4! 9.,.-&207! +0! (,! 1%&!
3811+,-! &4-&! ('! %+01(2+3.)! 2&0&.23%! (,!9(4&2,!^%+,.=!$%&! 2&08)1! +0! .! 2+3%! %+01(26! ('!
*(2@+,-J3).00! *(9&,! +,! .! 5&2+(4! ('! 32+0+0! .,4! 3%.,-&! 1%.1! 2&;&.)0! 1%&! 1&,0+(,0!
/&1*&&,!3).00!.,4!-&,4&2!+4&,1+1+&0!.,4!/&1*&&,!3&,12.)!5()+36!.,4!)(3.)!3(,4+1+(,0=!
H?1&,0+;&! 3(95.2.1+;&! .,.)60+0! .,4! .! 2+3%! /(46! ('! 5&20(,.)! .,&34(1&0! 9.@&! 1%&0&!
*(9&,!.,4!1%&+2!&?5&2+&,3&0!3(9&!.)+;&!.,4!52(;+4&!,(;&)!+,0+-%10!+,1(!1%&!3(95)&?!
-2.002((10!5()+1+30!.,4!(813(9&0!('!1%&!^%+,&0&!2&;()81+(,=!!
!
A!.9!.!%+01(2+.,!('!1*&,1+&1%J3&,1826!^%+,.!.,4!1%&!D(;+&1!:,+(,=!A!2&3&+;&4!.!MK!+,!
%+01(26! '2(9!$8'10!:,+;&20+16! +,!"II"! .,4! '2(9! 1%.1! 1+9&! 1(! 1%&!52&0&,1!%.;&! 05&,1!
9(2&!1%.,!1&,!6&.20!+,!^%+,.!.)1(-&1%&2=!A!05&.@!.,4!2&.4!^%+,&0&!')8&,1)6!.,4!%.;&!
*(2@&4! .0! .! 12.,0).1(2! .,4! +,1&252&1&2! /(1%! +,! .! 52+;.1&! 3(95.,6! .,4! .1! 1%&! :=D=!
H9/.006!+,!M&+N+,-=!!
!
A!3(95)&1&4!96!L%=O=!+,!%+01(26!.1!>.2;.24!:,+;&20+16!+,!EFFG!*+1%!1%&!4+00&21.1+(,!
W_P&4!D+)@`X! C./(27!^.5+1.)7! .,4! 1%&!D1.1&! +,! 1%&!c.,-]+!O&)1.!D+)@! A,4801267! "IjiJ
"InFZ=!D+,3&!K8-801!EFFG!A!%.;&!/&&,!&95)(6&4!.0!.,!.00+01.,1!52('&00(2!('!%+01(26!.1!
>89/()41!D1.1&!:,+;&20+16!+,!^.)+'(2,+.=!A!%.;&!05(@&,!(,!.!*+4&!;.2+&16!('!1(5+30!1(!
.84+&,3&0!.2(8,4!1%&!*(2)4!(;&2!1%&!5.01!4&3.4&=!A!.9!;&26!+,1&2&01&4!+,!,&1*(2@+,-!
*+1%! %+01(2+.,0! .,4! (1%&2! 2&0&.23%&20! 3(,3&2,&4! *+1%! *(9&,! .,4! -&,4&2! +,! K0+.,!
3(,1&?10=!!
&
>(+#I"#&P),$+#&)#F&KE;#<?)&D;#<&
!
L,-4.,34*2$#4.+$,$7&2,3&$7,/&8$[/"'"24/$L+,'%&$,'($.+&$A"2&'$"1$^").+$E")&,$
!
P&5(210! ('! '.9+,&7! %89.,! 2+-%10! ;+().1+(,0! .,4! ,83)&.2! 3.5./+)+16! +,! S(21%! l(2&.!
%.;&! -&,&2.1&4!*+4&052&.4! 3(,3&2,=! M81!S(21%! l(2&.,! 0(3+&16! +0! 2.2&)6! 2&0&.23%&4!
48&!1(!+10!+0().1+(,!.,4!2&52&00+;&!5()+1+3.)!0601&9=!$%&!5.5&2!0&&@0!1(!52(;+4&!.!9(2&!
,8.,3&4!8,4&201.,4+,-!('!0(3+&16!.1!.! 1+9&!*%&,! 1%&!052&.4!('!3.5+1.)! 2&).1+(,0!.,4!
+,1&2,.)!4&;&)(59&,10!3(8)4!12.,0'(29!0(3+&16=!!
!
$%+0! 5.5&2! )((@0! /&6(,4! ,&-.1+;&!9&4+.! +9.-&0! .,4! 2&5(210! /6! '(380+,-! (,! 2&3&,1!
+,1&2,.)! 4&;&)(59&,10! +,! S(21%! l(2&.7! 5.21+38).2)6! .0! 1%&6! 2&).1&! 1(! 1%&! 052&.4! ('!
9.2@&1! 2&).1+(,0! .,4! 1%&! 2()&! ('!*(9&,! +,! 1%+0! 52(3&00=! $%&! 2()&! ('!*(9&,!*+1%+,!
&9&2-+,-!9.2@&1!&3(,(9+&0!&05&3+.))6!+,!1%&!,(,J01.1&!&3(,(96!3.,!/&!&?5)(2&4=!A,!
.44+1+(,! 1(! 52(;+4+,-! /.).,3&! 1(! 1%&! 012.1&-+3! 5&205&31+;&! 4(9+,.1+,-!S(21%!l(2&.J



! "E!

2&).1&4!2&0&.23%7!1%&!5.5&2!3(,12+/81&0!1(!1%&!01846!('!3+;+)!0(3+&16!/6!+,'(29+,-!%(*!
1(! 3(,3&518.)+]&! 1%&! 2&).1+(,0%+5! /&1*&&,! *(9&,! .,4! &3(,(9+3! 3%.,-&! .,4!
12.,0'(29.1+(,!*+1%+,!3+;+)!0(3+&16=!
!
\&!'(380!(,!S(21%!l(2&.,!*(9&,!.,4!*%.1!1%&0&!2&3&,1!3%.,-&0!%.;&!9&.,1!'(2!
1%&9=! Y82! 3&,12.)! <8&01+(,! +0! %(*! 1%&! 3822&,1! 3%.,-&0! +,! S(21%! l(2&.! .''&31!
*(9&,!.,4!*%&1%&2!(2!,(1!)(3.)!*(9&,!3.,!9.+,1.+,!(2!+952(;&!1%&+2!01.180!*+1%!
1%&! +,12(4831+(,! ('! _52+9+1+;&`! 3.5+1.)+09=!$%&! 5.5&2! &?5)(2&0! 1%&! 2()&! ('!*(9&,!
.,4! +008&0! '.3+,-!S(21%!l(2&.,! '&9.)&! 3+1+]&,0! ;+0JrJ;+0! 1%&!9.2@&17! 3(998,+16!
.,4! 1%&! 01.1&=! $%&! -&,4&2&4! ,.182&! ('! 1%&! 012.1&-+&0! .,4! /.22+&20! '(2! 082;+;.)! .,4!
-2(*1%!+,!.!32+1+3.)!12.,0+1+(,!5&2+(4!.2&!.)0(!4+03800&4=!!
!
@..)&P),$+#&
!
B"34.4/4,'*$,*$*4.&*$"1$1&24'4'&$4(&'.4.>8$+"#$-"34.4/,3$,2D4.4"'$4*$3&%4.424*&($D>$Y9B$
#"2&'$
$
\%&,! *(9&,! &,1&2! 5()+1+30! +,! V.5.,7! 1%&6! &,1&2! .! '+&)4! *%&2&! 1%&6! .2&! +,! 1%&!
(;&2*%&)9+,-!9+,(2+16=!$%&6!.2&!*%.1!L8*.2!QEFFjR!3.))0!W05.3&!+,;.4&20Zs.)+&,0!
+,!.!05.3&!1%.1!+0!4(9+,.1&4!/6!9&,`0!/(4+&0!.,4!9&,`0!*.60!('!4(+,-!5()+1+30=!$%+0!
5.5&2! 08--&010! 1%.1! C+/&2.)! O&9(32.1+3! L.216! *(9&,`0! 4+03800+(,0! ('! 1%&+2!
9(1+;.1+(,0! 3.,! /&! 2&.4! .0! )&-+1+9+0+,-! 1%&+2! (81J('J5).3&! '&9.)&! /(4+&0! +,! .!
9.038)+,+0&4! 05.3&=! M.0&4! (,! +,1&2;+&*0! 3(,4831&4! +,! EFFGJEFFh! *+1%! "j! COL!
*(9&,7! 1%+0! 5.5&2! &?5)(2&0! 1%&! *.60! 1%.1! 1%&! 9.038)+,&! 3%.2.31&2+01+3! ('! 5()+1+3.)!
.9/+1+(,! +0! &;.4&4! /6! COL! *(9&,! *%(! '2.9&! 1%&+2! 5()+1+3.)! 3.2&&20! +,! 1&290! ('!
%&)5+,-! (1%&20=! M6! 3(,'(29+,-! 1(! 01&2&(165+3.)! ,(1+(,0! ('! '&9+,+,+167! COL!*(9&,!
3(,0()+4.1&!3(,0&2;.1+;&!/81!4(9+,.,1!+4&.)0!./(81!V.5.,&0&!*(9.,%((4!.,4!85%()4!
5.12+.23%.)!,(1+(,0!('!-&,4&2=!L.2.4(?+3.))67!1%+0!,&;&21%&)&00!&,./)&0!1%&9!1(!(33856!
5(0+1+(,0! ('! 5(*&2! 1%.1! *(8)4! ,(29.))6! /&! %&)4! /6! 9&,=! K0! +,! 0(9&! (1%&2! K0+.,!
3(8,12+&07! 083%! .0! A,4+.7! *%&2&! 1%&2&! .2&! .! 09.))! ,89/&2! ('! 5()+1+3.))6! 5(*&2'8)!
*(9&,7! V.5.,&0&! '&9.)&! 5()+1+3+.,0!*.)@! 1%&! '+,&! )+,&! /&1*&&,!85%()4+,-! +4&.)0! ('!
'&9+,+,+16! .,4! 5).6+,-! .! 9.038)+,&! 5()+1+3.)! -.9&=! $%+0! 5.5&2! .11&9510! 1(! &?5)(2&!
%(*! V.5.,&0&! '&9.)&! 5()+1+3+.,0! +,! 1%&! ,.1+(,.)! O+&1! 4(! )+11)&! 1(! 4+0182/! 4(9+,.,1!
5.12+.23%.)! ,(1+(,0! ('! 5(*&2! .,4! -&,4&2! .,4! +,01&.4! 2&+,'(23&! 4(9+,.,1! +4&.)0! ('!
V.5.,&0&!*(9.,%((4=!!
!
L8*.27!S=! QEFFjR=!D5.3&! A,;.4&20X!P.3&7!f&,4&2! .,4!M(4+&0!Y81!('!L).3&=!Y?'(247!
M&2-=!
!
A! .9!.!L%O!3.,4+4.1&! +,! 1%&!D3%(()!('!D(3+.)!D3+&,3&07!U&4+.! .,4!^(998,+3.1+(,!
D184+&0! .1! 1%&!:,+;&20+16! ('!\())(,-(,-=!U6! 2&0&.23%! +,1&2&010! .2&!*(9&,7! -&,4&2!
&<8.)+16! .,4! 5()+1+30! +,! V.5.,=! U6! 1%&0+0! &?5)(2&0! 1%&! +95.31! V.5.,`0! C+/&2.)!
O&9(32.1+3!L.216!%.0!%.4!(,!4+03(820&0!('!-&,4&2!.,4!5()+1+307!.,4!9(2&!05&3+'+3.))67!
%(*! 1%&! 5.216! %.0! .''&31&4! 1%&! 2&52&0&,1.1+(,! ('! *(9&,! +,! 5()+1+30=! A,! .44+1+(,! 1(!
*(2@+,-!(,!96!1%&0+07!A!181(2!V.5.,&0&7!0(3+()(-6!.,4!9&4+.!0184+&0!.1!1%&!:,+;&20+16!
('!\())(,-(,-=!
!
:,+;&20+16!('!\())(,-(,-!$&)X!QFER!jEE"!jFnn!!&4.)1(,[8(*=&48=.8!!
!
!



! "b!

/#E)&P"$$.)#&)#F&1)(."#&F+0&H)#$+0&L+#$"*(+&
!
L3,'(&*.4'&$;"4/&*8$#"2&'$"1$.+&$)&*4*.,'/&$4'$T42"):Y&*.&$
!
$%&!(2.)!%+01(26!;+4&(!52(N&31!o(+3&0!('!1%&!;(+3&)&00!*.0!+,+1+.1&4!1(!5.6!12+/81&!1(!$+9(2&0&!
*(9&,! '(2! 1%&+2! 3(,12+/81+(,! 482+,-! 1%&! 2&0+01.,3&! .-.+,01! A,4(,&0+.,! (3385.1+(,! Q"IGi! d!
"IIIR=!!\%+)&!1%&2&!%.0!/&&,!983%!2&0&.23%!8,4&21.@&,!(,!*(9&,!482+,-!1%+0!5&2+(47!9(01)6!
*(9&,!.2&!5(212.6&4!(,)6!.0!;+31+90!('!%89.,!2+-%10!;+().1+(,07!(;&2)((@+,-!1%&!0+-,+'+3.,1!
2()&!*(9&,!5).6&4!+,!1%&!P&0+01.,3&!9(;&9&,1=!
!
$%+0!52(N&31! )((@0!/&6(,4!%89.,!2+-%10! +008&0!/6!3())&31+,-!+,'(29.1+(,!(,!(1%&2!2()&0!1%.1!
*(9&,! 5).6&4! .,4! %(*! 1%(0&! 3(,12+/81&4! 1(! 1%&! )+/&2.1+(,! ('! 1%&! 3(8,126=! ! B2(9! 1%&! '+201!
0&;&,! +,1&2;+&*0!*+1%!*(9&,! +,!C(05.)(07!*&!%.;&! )&.2,1! 1%.1!*(9&,!*&2&!9(2&! 1%.,! N801!
;+31+90X!!1%&6!*&2&!.31+;&!.-&,10!('!1%&!)+/&2.1+(,!9(;&9&,1!.,4!5).6&4!.!0+-,+'+3.,1!2()&!+,!
3(95)&9&,1+,-! 1%&! 2()&!('! 1%&!.29&4! '2(,1!.,4! 1%&!4+5)(9.1+3! '2(,1=! !K)1%(8-%!9.,6!%.;&!
)(*!)&;&)0!('!'(29.)!&483.1+(,!(2!.2&!+))+1&2.1&7!1%&6!4&;&)(5&4!&''&31+;&!012.1&-+&0!1(!0855(21!
1%&! P&0+01.,3&! 4&05+1&! 3(,0+4&2./)&! 5&20(,.)! 2+0@=! \(9&,! *&2&! .31+;&! +,! 9.,6! *.607!
+,3)84+,-!/81!,(1!)+9+1&4!1(!52(;+4+,-!0&382+167!'((47!.,4!9&4+3+,&7!2&328+1+,-!,&*!9&9/&207!
.,4!32&.1+,-!3).,4&01+,&!,&1*(2@!*+1%+,!&,&96!1&22+1(267!.1! 1%&!0.9&!1+9&!.0!'8)'+))+,-!1%&+2!
12.4+1+(,.)! '&9.)&! 1.0@0=! $%+0! 52&0&,1.1+(,! *+))! 0%(*! 0(9&! ('! 1%&! +,1&2;+&*0! .,4! &?.9+,&!
0(9&!('!1%&!52(N&31!'+,4+,-0=!!
!
K,6.!O&119.,!*.0!9(1+;.1&4!1(!+,+1+.1&!1%&!o(+3&0!('!1%&!;(+3&)&00!52(N&31!.'1&2!*(2@+,-!+,!
$+9(2!'(2!V+))!V())+''&`0!C+;+,-!U&9(26!52(N&317!.,!.23%+;&!('!;+4&(!+,1&2;+&*0!*+1%!'(29&2!
5()+1+3.)!52+0(,&20=!K,6.!*.,1&4!1(!'(380!,(1!(,!1%&!01(2+&0!('!*(9&,!.0!;+31+90!/81!.0!.31+;&!
.,4!+,1&))+-&,1!.-&,10!'(2!3%.,-&7!*+1%!1%&!&95%.0+0!,(1!(,!1%&!&?5&2+&,3&0!('!1%&!&483.1&4!(2!
1%&! &)+1&! +,!O+)+! /81! (,! 282.)! .,4! &3(,(9+3.))6!9.2-+,.)+0&4!*(9&,=!K,6.! +0! 3822&,1)6! 1%&!
H.01! $+9(2! C+/2.2+.,! .1! 1%&! S.1+(,.)! C+/2.26! ('! K8012.)+.! *%&2&! 0%&! +0! /8+)4+,-! .!
3(952&%&,0+;&!3())&31+(,!('!2&0(823&0!(,!$+9(2JC&01&=!
!
^.29&,! 4(0! D.,1(0! U(,1&+2(! *.0! /(2,! +,! /(2,! +,! $+9(2JC&01&! 482+,-! 1%&! A,4(,&0+.,!
(3385.1+(,=!A,!"Ihh7!.1!1%&!.-&!('!&+-%17!0%&!/&-.,!*(2@+,-!'(2!1%&!3).,4&01+,&!2&0+01.,3&!+,!
%&2! 2&-+(,! ('! C(0! L.)(0=! K0! .,! &01.'&1.! (2! 9&00&,-&27! %&2! 2()&! +,3)84&4! '.3+)+1.1+,-!
3(998,+3.1+(,! /&1*&&,! 1%&! -8&22+)).! '+-%1&20! .,4! 1%&! 3).,4&01+,&! 9(;&9&,1=! D%&! .)0(!
3(,4831&4!.!4((2!1(!4((2!3.95.+-,!1(!-.+,!5&(5)&`0!0855(21!'(2!0&)'J!4&1&29+,.1+(,=!D%&!*.0!
3.5182&4! 1%2&&! 1+9&0! +,! "IIn7! "IIG! .,4! "IIh=! A,! 1%&! 5(01J+,4&5&,4&,3&! 5&2+(4! 0%&! %.0!
*(2@&4! '(2!K:DKAO! .,4! +,! 1%&! V84+3+.)! D601&9!U(,+1(2+,-! 52(-2.9! &;.)8.1+,-!*(9&,`0!
.33&00!1(!1%&!N801+3&!0601&9=!D%&!+0!3822&,1)6!01846+,-!+,1&2,.1+(,.)!2&).1+(,0!.1!1%&!K8012.)+.,!
S.1+(,.)!:,+;&20+16=!
!
-*"#$)&P*)(0A*$(*&
!
O"0'%$B,-0,'*$,'($-)&2,)4.,3$*&M8$52-34/,.4"'*$1")$1&2,3&*$$
!
D&;&2.)! %+-%J2+0@! 0&?8.)! /&%.;+(207! 083%! .0! 52&9.2+1.)! .,4! &?12.9.2+1.)! 0&?! *&2&!
'(8,4!.9(,-!L.58.,!3(998,+16=!:0+,-!<8.)+1.1+;&!.,4!<8.,1+1.1+;&!4.1.7! 1%+0!5.5&2!
&?5)(2&!5&205&31+;&0!.,4!&?5&2+&,3&0!(,!52&9.2+1.)!0&?!/&1*&&,!9.)&!.,4!'&9.)&!('!
"7FGE! c&.2! ""! 0184&,10! +,! L.58.! .,4! \&01! L.58.! L2(;+,3&07! A,4(,&0+.=! $%&!
<8.)+1.1+;&!4.1.!*&2&!/.0&4!(,! 1%&! +,1&2;+&*7!*%+)&! 1%&!<8.,1+1.1+;&!4.1.!*&2&!/.0&4!
(,!1%&!EFFI!P&483+,-!1%&!2+0@!('!>AoTKAOD!'(2!6(8,-!L.58.,=!$%&!2&08)10!+,4+3.1&4!
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1%.1!.2(8,4!bnp!('!0184&,10!%.;&!.)2&.46!%.4!52&9.2+1.)!0&?8.)!+,1&23(820&7!*%+)&!1%&!
,&&4!.,4!382+(0+16!*&2&!1%&!9.+,!2&.0(,0!('!1%&+2!'+201!0&?8.)!+,1&23(820&=!\%+)&!9.)&!
0184&,10! &?5&2+&,3&4! 52&9.2+1.)! 0&?! 3.,! 3(,1+,8&! 1%&+2! 018467! 1%&! '&9.)&0! %.;&! .,!
8,/&.2./)&! 3%(+3&! 1%.1! 1%&6! %.;&! 1(! '.3&7! 083%!.0!8,+,1&,4&4!52&-,.,36! .,4!8,0.'&!
./(21+(,7! .0! *&))! .0! 2&0+-,! '2(9! 03%(()=! $%&! 2&0&.23%! .)0(! 2&5(21&4! 4+''&2&,1! ;+&*7!
@,(*)&4-&7! .11+184&! .,4! /&%.;+(2! +,1&,1+(,! (,! 0&?8.)+16! /&1*&&,! 6(8,-! '&9.)&! .,4!
9.)&!L.58.,=!!
!
\+&,1.! O+.20;+12+X! K! 9&4+3.)! 4(31(2! ! QK+2).,--.! :,+;&20+167! A,4(,&0+.R! .,4! .,!
&5+4&9+()(-+01! Qg8&&,`0! :,+;&20+167! ^.,.4.R=! ^822&,1)6! A! .9! *(2@+,-! .0! .! 58/)+3!
%&.)1%! )&3182&2! .1! 1%&! B.38)16! ('! U&4+3+,&7! >.,-! $8.%! :,+;&20+167! D82./.6.7!
A,4(,&0+.=!A!.9!(,!)&.;&!1(!4(!96!L%O!52(-2.9!.1!1%&!K8012.)+.,!O&9(-2.5%+3!.,4!
D(3+.)! P&0&.23%! A,01+181&7! $%&! K8012.)+.,! S.1+(,.)! :,+;&20+16=! L%O! 1%&0+0! 1+1)&X!
P&483+,-!1%&!P+0@!('!>AoTKAODX!K!3)801&2!P.,4(9+]&4!$2+.)!(,!D&,+(2!>+-%!D3%(()!
D184&,10!+,!L.58.!.,4!\&01!L.58.!L2(;+,3&07!A,4(,&0+.=!P&0&.23%!+,1&2&01X!5.2.0+1&0!
.,4! +,'&31+(80! 4+0&.0&7! 3%2(,+3! 4+0&.0&7! /2&.01! .,4! 52(01.1&! 3.,3&207! 2&52(4831+;&!
%&.)1%=!
&
K",,E&P+.9(+0=*&
&
[2D"(>4'%$)&*&,)/+8$2,.&)',3$D"(4&*?$)&*&,)/+$/)4*&*?$,'($@'"#3&(%&$-)"(0/.4"'$4'$
W4'%+,4?$L+4',$
&
U6! &1%,(-2.5%+3! '+&)4*(2@! *+1%! &1%,+3! 9+,(2+16! .,4! 9+-2.,1! 9(1%&20! +,! g+,-%.+7!
^%+,.7! *.0! '2.8-%1! *+1%! 32+0+0! .0! A! 0128--)&4! 1(! 8,4&201.,4! 1%&! m/(8,4.2+&0m! ('! 96!
2&0&.23%! 0+1&=! P&J&,;+0+(,+,-! &1%,(-2.5%+3! 2&0&.23%! .0! .! 9&1%(4! ('! &9/(4+&47!
2&).1+(,.)! &,-.-&9&,1! *+1%! .! m0+1&m! (2! m05.3&m! *%&2&! .! 98)1+5)+3+16! ('! 12.N&31(2+&0!
3(,;&2-&! Q1(! +,;(@&! O(2&&,!U.00&6R! &,./)&4! 9&! 1(! 2&1%+,@! 1%&! 5.2.9&1&20! ('! 96!
&1%,(-2.5%6!d!(2!2.1%&27! 1(!2&+9.-+,&!96!&1%,(-2.5%6!.0! m8,/(8,4&4m!6&1!/&'.)&(!(,!
96!(*,!&9/(4+&4!&,-.-&9&,1!*+1%!5.21+38).2!12.N&31(2+&0!('!g+,-%.+=!!A,!1%+0!5.5&27!A!
4&1.+)!%(*!96!(*,! m12.N&31(26m!.0!.!9.1&2,.)!/(46!+,!g+,-%.+!'.3+)+1.1&4!.!5.21+38).2!
@+,4!('!&,-.-&9&,1!*+1%!1%&!08/N&3107!05.3&0!.,4!52.31+3&0!*%+3%!/&3.9&!1%&!'(380!('!
96! 2&0&.23%! d! (1%&2! 9.1&2,.)! 08/N&310! .,4! /(4+&07! .,4! 1%&! &3(,(9+3! .,4! 5%60+3.)!
05.3&0!*+1%+,!*%+3%!*&!9(;&4!.,4!)+;&4!.,4!9(1%&2&4=!!A!'(380!5.21+38).2)6!(,!%(*!
96! (*,! 52&0&,3&! .0! .! 5%60+3.)! )+,@! /&1*&&,! +9.-+,&4! m\&01&2,m! 9(1%&20! .,4!
m^%+,&0&m!9(1%&20! 0%.5&4! (82! +,1&2.31+(,0! .,4! 4+03800+(,0! .0! )(3.)!*(9&,! 05(@&! 1(!
*%.1! 1%&6! 0.*! .0! 1%&! 4&'+3+&,3+&0! +,! \&01&2,! 9(1%&2+,-! 52.31+3&0=! !$%+0! 5.5&2!
&?5)(2&0!1%&!&9/(4+&4!.05&31!('!1%&!&1%,(-2.5%+3!2&0&.23%!52(3&00!1(!1%+,@!./(81!%(*!
@,(*)&4-&!./(81!Q9R(1%&20!+,!,(21%*&01!K0+.!+0!3(J52(483&4=!
&
l&))6!O(9/2(0@+!+0!4(31(2.)!3.,4+4.1&!.1!1%&!+,1&24+03+5)+,.26!^&,12&!'(2!^+1+]&,0%+5!
.,4! L8/)+3! L()+367! :,+;&20+16! ('! \&01&2,! D64,&6=! D%&! 80&0! 5(01J01283182.)! .,4!
'&9+,+01!-&(-2.5%6!5&205&31+;&0!+,!%&2!01846!('!9(1%&2+,-!.,4!&3(,(9+3!52.31+3&0!+,!
,(21%*&01!^%+,.! .,4!K8012.).0+.=! D%&! 3(95)&1&4! .,!UL%+)! +,!O&;&)(59&,1!D184+&0!
1%2(8-%!U.00&6!:,+;&20+167!S&*!e&.).,47!.,4!/&-.,!%&2!L%O!+,!>89.,!f&(-2.5%6!
.1!1%&!K8012.)+.,!S.1+(,.)!:,+;&20+16!Q*%&2&!0%&!+0!.!;+0+1+,-!03%().2R!/&'(2&!2&3&,1)6!
12.,0'&22+,-!1(!1%&!^^LL=!D%&!+0!.!9&9/&2!('!1%&!^(998,+16!H3(,(9+&0!^())&31+;&7!
.,4!9(1%&2!('!1*(!52&03%(()!2&0&.23%!.00+01.,10=!!@=4(9/2(0@+[8*0=&48=.8!
!
!
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!
N&'(&)4'%$24%),.4"'?$ &2D"(>4'%$ /03.0),3$ /,-4.,3$ ,'($!"$L+4$P4'+$L4.>=*$24%),'.$
*.0(&'.*$$
$
>(! ^%+! U+,%! ^+16! .310! .0! .! 9.-,&1! '(2! 9+-2.,107! 52(;+4+,-! 6(8,-! 5&(5)&! *+1%!
(55(218,+1+&0!1(!5.21+3+5.1&!+,!.4;.,3&4!03%(()+,-!.,4!%+-%&2!&483.1+(,!.0!*&))!.0!1(!
.33&00! *+4&2! 0(3+.)! ,&1*(2@0! .,4! 9(2&! 4+;&20&! 38)182.)! ).,403.5&0=! c(8,-! 282.)!
*(9&,7! +,! 5.21+38).27! %.;&! /&&,! .112.31&4! 1(! .! 2.,-&! ('! &483.1+(,.)! .,4! -2.48.1&!
(55(218,+1+&0!1%.1!%.;&!&9&2-&4!+,!>(!^%+!U+,%!^+16!0+,3&!&3(,(9+3!2&'(290!('!1%&!
9+4!"IhF0=!$%2(8-%!1%+0!2&3&,1!_1%+24!*.;&`!('!82/.,!9+-2.1+(,!1(!>(!^%+!U+,%!^+167!
6(8,-!9+-2.,10! %.;&! /&&,! .1! 1%&! '(2&'2(,1! ('! 0(3+.)! 3%.,-&! .,4! 0(3+.)! +,,(;.1+(,=!
$%+0!,&*!-&,&2.1+(,!('!&483.1&47!82/.,+0&4!6(8,-!*(9&,!+,!o+&1,.9!%.;&!/&&,!./)&!
1(! 42.*! (,! 2&0&2;(+20! ('! +,%&2+1&4! .,4! .3<8+2&4! 38)182.)! 3.5+1.)! 1(! '(2-&! (81! ,&*!
3.2&&207! )+'&016)&0! .,4! 0(3+.)! 5(0+1+(,0! *%+3%! .2&! '.9+)+.2! +,! (1%&2! D(81%&.01! K0+.,!
3(,1&?10=!A,!1%+0!5.5&27!'())(*+,-!M(824+&87!A!.2-8&!1%.1!+1!+0!1%&!38)182.)!3.5+1.)!1%.1!
6(8,-!9+-2.,1!*(9&,! .3<8+2&! ;+.! 3+16! &483.1+(,! 1%.1! &,./)&0! 1%&9! 1(! ,(1! (,)6! 0&1!
1%&90&);&0!.5.21!'2(9!(1%&20!/81!.)0(!1(!3(,0()+4.1&!1%&+2!5.21+3+5.1+(,!+,!1%&!'.9+)6!
/.3@!%(9&!1%2(8-%!0%+'1+,-!-&,4&2!.,4!&3(,(9+3!2()&0=!
!
$%+0! 5.5&2! 42.*0! (,! 98)1+J0+1&4! &1%,(-2.5%+3! '+&)4*(2@! 3(,4831&4! .9(,-! 6(8,-!
5&(5)&!.,4!82/.,!9+-2.,10!+,!>(!^%+!U+,%!^+16!+,!EFFFJEFF"7!EFFj7!EFFi7!EFFh7!.,4!
EFFI=!A1!&?1&,40!1%&9&0!&?5)(2&4!+,!.!4(31(2.)!52(N&31!(,!38)182.)!3.5+1.)!.,4!&483.1&4!
82/.,!9+-2.,1!*(9&,!+,!o+&1,.9=!
!
^.1%&2+,&! H.2)! +0! .! 0(3+.)! .,1%2(5()(-+01=! >&2! 2&0&.23%! +,1&2&010! 3&,12&! (,! 82/.,!
9+-2.,107!*(9&,`0!&483.1+(,7!-&,4&2!+4&,1+1+&0!.,4!6(81%!38)182&!+,!).1&!1*&,1+&1%!.,4!
1*&,16J'+201! 3&,1826! o+&1,.9! .,4! K8012.)+.=! >&2! 4(31(2.)! 52(N&31! &?5)(2&4! 38)182.)!
3.5+1.)7!9+-2.1+(,!.,4!0(3+.)!9(/+)+16!.9(,-!>(!^%+!U+,%!^+16m0!2&J&9&2-+,-!9+44)&!
3).00&0=! L8/)+3.1+(,0! +,3)84&! K$ !"2&$ "1$ P,'>$ F""2*! QEFFhR7! .! %+01(26! ('! 1%&!
K8012.)+.,! o+&1,.9&0&! \(9&,`0! K00(3+.1+(,k! .! 3(99+00+(,&4! (2.)! %+01(26! ('!
3(998,+16!%&.)1%!+,!f+550).,4!Q'(21%3(9+,-!EF"FRk!.,4!6.0(&'.$Q"4/&*$4'$T),'*4.4"'!
Q*+1%!D18.21!C&;67! '(21%3(9+,-!EF""R7! .,! +,;&01+-.1+(,!('! 3%.))&,-&0! '.3&4!/6!,(,J
12.4+1+(,.)! 8,+;&20+16! 0184&,10! +,! D(81%! K'2+3.! .,4! K8012.)+.=!
^.1%&2+,&=H.2)[9(,.0%=&48!!
!
H;.."(&@FI)(F0&
!
!,)2"'4"0*$7,2434&*?$[2-"#&)&($A"2&'8$Y&**"'*$3&,)'&($1)"2$.+&$2"D434*,.4"'$"1$
#"2&'?$.+&4)$1,2434&*$,'($.+&4)$/"220'4.4&*$1")$.+&$-)&;&'.4"'$"1$#"2&'=*$*04/4(&$
!
D8+3+4&! +0! .! 5%&,(9&,(,! 1%.1! +0! +,')8&,3&4! /6! -&,4&27! *+1%! 08+3+4&! 4&.1%0!
4+052(5(21+(,.1&)6!9.)&!1%&!*(2)4!(;&2=!^%+,.!+0!8,+<8&!+,!1%+0!-)(/.)!3(,1&?17!.0!+1!+0!
1%&!(,)6!3(8,126!+,!1%&!*(2)4!+,!*%+3%!08+3+4&!4&.1%0!'(2!*(9&,!(3382!.1!.!%+-%&2!2.1&!
1%.,!9&,=j!! B&9.)&! 08+3+4&! +,! ^%+,.`0! 282.)! 2&-+(,0! +0! 8,4(8/1&4)6! )+,@&4! +,! *+1%!
-&,4&2! 2&).1+(,07! +,!*%+3%! 12.4+1+(,.)! 5.12+.23%.)! ,(290! 5&20+017! N8?1.5(0&4!*+1%! 1%&!
W*(9&,!%()4!85!%.)'! 1%&! 0@6Z!-&,4&2!&<8+16!.-&,4.!('! 1%&!,.1+(,.)!-(;&2,9&,1=! A,!
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1%+0!3(,1&?17!1%&!M&+N+,-!^8)182.)!O&;&)(59&,1!^&,12&!'(2!P82.)!\(9&,!QM^O^P\R7!
.! )&.4+,-! ^%+,&0&! SfY7! %.0! /&&,! *(2@+,-! 1(! 52&;&,1! *(9&,`0! 08+3+4&! *+1%! .!
3(998,+16!4&;&)(59&,1!52(N&31! +,!>&/&+!L2(;+,3&=! !M.0&)+,&! 0184+&0! +,! 1%&!52(N&31!
;+)).-&0! +,4+3.1&4! 1%.1! '.9+)6! 32+0+07! 4(9&01+3! ;+()&,3&! .,4!*(9&,`0! 4+0.4;.,1.-&4!
5(0+1+(,!*+1%+,! 1%&!%(80&%()4!.,4!3(998,+16!*&2&! 1%&!9.+,! '.31(20!3(,12+/81+,-! 1(!
08+3+4&! .11&9510! .,4! 4&.1%! .9(,-01! ;+)).-&!*(9&,=! A,! 2&05(,0&! 1(! 1%+07! M^O^P\!
+95)&9&,1&4!52(N&31!.31+;+1+&0!4&0+-,&4!1(!&95(*&2!*(9&,!.,4!32&.1&!W>.29(,+(80!
B.9+)+&0Z=!!
!
$%&!3(998,+16!3.,!/&!05.3&!+,!*%+3%!*(9&,!.2&!2(81+,&)6!4&,+&4!1%&+2!%89.,!2+-%10!
.,4!4+-,+16=! A1!3.,!.)0(!/&!.!05.3&! +,!*(9&,!.,4!,82182&4!.,4!;.)8&4=i!M6!*(2@+,-!
*+1%! .!9(4&)! 1%.1! &,-.-&4!*(9&,7! 1%&+2! '.9+)+&0! .,4! 1%&+2! 3(998,+1+&0! 8,4&2! 1%&!
W>.29(,+(80!B.9+)6Z!9(4&)7!M^O^P\!%.0!2&4&'+,&4!1%&!3(998,+16!.0!.!,82182+,-!
05.3&! '(2! *(9&,=! $%&! 0833&00! ('! 1%&! W>.29(,+(80! B.9+)6Z! 52(N&31! 9(4&)! (''&20!
)&00(,0! 1%.1! .2&! .55)+3./)&7! ,(1! N801! 1(! 1%&! 52&;&,1+(,! ('!*(9&,`0! 08+3+4&7! /81! .)0(!
9(2&! /2(.4)6! 1(! 52(N&310! 1%.1! .+9! 1(! .442&00! *(9&,`0! +,12.J%(80&%()4! .,4! +,12.J
3(998,+16!0(3+.)!4+0.4;.,1.-&!+,!K0+.=!!
!
D899&2!+0!.!'&9+,+01!.31+;+01!.,4!&.2)6!3.2&&2!+,1&2,.1+(,.)!4&;&)(59&,1!52.31+1+(,&27!
*+1%! .! 5.21+38).2! +,1&2&01! +,! -&,4&2! .,4! *(9&,`0! 0(3+.)! &95(*&29&,1=! D899&2!
2&3&,1)6!3(95)&1&4!.!"E!9(,1%0!.00+-,9&,1!(,!1%&!K8012.)+.,!c(81%!K9/.00.4(20!'(2!
O&;&)(59&,1! L2(-2.97! .0! 1%&! \(9&,`0! O&;&)(59&,1! L2(-2.9! Y''+3&2! *+1%! 1%&!
M&+N+,-!^8)182.)!O&;&)(59&,1!^&,12&!'(2!P82.)!\(9&,=!L2('+3+&,1!+,!U.,4.2+,7!0%&!
%.0! .! 5.21+38).2! +,1&2&01! +,!*(9&,`0! 4&;&)(59&,1! +,! 1%&!^%+,&0&! 3(,1&?1=!K,!KS:!
-2.48.1&7!D899&2!%.0!3(95)&1&4!.!U.01&2!('!K55)+&4!K,1%2(5()(-6!.,4!L.21+3+5.1(26!
O&;&)(59&,1! Q^(,')+31! .,4!O&;&)(59&,1R! +,! EFFh7! .0!*&))! .0! .! M.3%&)(2! ('!K0+.,!
D184+&0!Q^%+,&0&R!.,4!M.3%&)(2!('!B+,.,3&!+,!EFFn=!&4*.240=0899&2[-9.+)=3(9!
!
/EQ".&@,*&
&
L"'*.)0/.4'%$-+43,'.+)"->$.+)"0%+$S-3,>=$$
&
L+,>7! .9(,-! U80)+9! :6-%82! *(9&,! +,! 1%&! ^%+,&0&! 52(;+,3&! ('! t+,N+.,-7! +0! .!
9(,1%)6!-&1J1(-&1%&2!1%.1!+,;();&0!.552(?+9.1&)6!.!4(]&,!5.21+3+5.,10=!L+,>!+0!.31&4!
(81! 1%2(8-%! _5).6`7! *%+3%! +0! 2&')&31&4! +,! +10! 1*(! /.0+3! '8,31+(,0X! 1(! &,1&21.+,! .,4!
0(3+.)+]&k!.,4!1(!32&.1&!_2(1.1+,-!32&4+1`!'2(9!&.3%!9&9/&2`0!9(,1%)6!3(,12+/81+(,!('!
.!'+?&4!089!('!9(,&6=!$%&!).11&2!2()&!('1&,!3(,12+/81&0!1(!.!*(9.,`0!3&21.+,!4&-2&&!('!
'+,.,3+.)! .81(,(96! .,4! 0(9&1+9&07! 0&2;&0! .0! .! 9&.,0! ('! 0(3+.)! 0&382+16! .,4! .!
2&0(823&!'(2!0&)'J%&)5=!$%&!&,1&21.+,9&,1!.05&31!('!/+,>7!%(*&;&27!9.4&!+1!'.))!.'(8)!
*+1%! 1%&+2!9.)&! 3(8,1&25.210! .,4! 0(3+&16! +,! -&,&2.)7!*%(!.2-8&4! 1%.1!/+,>! 52(;+4&4!
-2(8,40! '(2!*(9&,`0!9(2.)! 4&1&2+(2.1+(,! /6! 1%&+2! '2&<8&,1! ;+0+1.1+(,0! 1(! _0&,08(80`!
2&01.82.,107!)&.;+,-!3%+)42&,!8,.11&,4&4!.1!%(9&7!.,4!+,48)-+,-!+,!).;+0%!.,4!*.01&'8)!
/.,<8&107!%&,3&!8,4&29+,+,-!1%&!&,1+2&!3(998,+16`0!9(2.)&=!!
&
$%+0! 2&0&.23%! &?.9+,&0! .! 08/J/+,>! 38)182&7! 1%.1! +07! /+,>! _5).6&4`! /6! 9+44)&T855&2!
3).00! 82/.,! :6-%82! *(9&,! *%(! %.;&! 12.,0'(29&4! 1%+0! .31+;+16! +,1(! .! 165&! ('!
5%+).,1%2(5+3! &,4&.;(2! /6! 4(,.1+,-! 1%&! 9(,&6! 3())&31&4! .1! /+,>! 1(! 3%+)42&,`0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i!P7!^((9.2.0*.296?$F&-").$"1$.+&$6-&/4,3$F,--").&0)$"'$Q4"3&'/&$K%,4'*.$A"2&'?$4.*$L,0*&*$,'($
L"'*&_0&'/&*?!:S!O(389&,1!HT^S!jT"IIGTjG7!"IIG!



! "G!

&483.1+(,=! A,01&.4!('!/&+,-!08))+&4!/6! 1%&+2!(5&,!.,4!.31+;&!0(3+.)!5.21+3+5.1+(,7! 1%+0!
*(2@! +0! ;+&*&4! .0! .! *.6! ('! &?1())+,-! *(9&,`0! +,12+,0+3! '&9+,+,&! 52&2(-.1+;&! /6!
&,-.-+,-! +,! .! _9(1%&2)6`! 4&&4=!\%+)&! ,(1! 4+03.24+,-! 1%&! +95(21.,3&! ('! &1%+3.)! .,4!
2&)+-+(80!9(1+;.1+(,07! 1%+0! 5.5&2! .2-8&0! 1%.1!*(9&,`0! 3%.2+16J(2+&,1&4!/+,>! /&.20! .!
012(,-!4&0+2&! 1(! +,+1+.1&! 0(3+.)!3%.,-&! .,4! 1(! 38)1+;.1&!5063%()(-+3.)!5(0+1+;+09! +,!.!
0(3+&16!1%.1!'.3&0!012(,-!8,3&21.+,16!.,4!4&05.+2=!U(2&(;&27!1%&!^%+,&0&!01.1&`0!(5&,!
&,4(20&9&,1! ('! 1%+0! 8,4&21.@+,-! '821%&2! 4&9(,012.1&0! 1%.1! *(9&,`0! 3())&31+;&!
.31+;+09! +0!;+&*&4!.0! )&00! 1%2&.1&,+,-! 1%.,!9&,`07! .0! .,6!3())&31+;&! .31+(,! .9(,-01!
9&,!+0!('1&,!12&.1&4!+,!.!0805+3+(80!9.,,&2!+,!'&.2!('!1%&+2!/&3(9+,-!.!%+44&,!'(23&!
1%.1!3(8)4!8,4&29+,&!1%&!01.1&`0!0(3+.)!.,4!5()+1+3.)!01./+)+16=!!
! !
O2! K6?&9! H)+! +0! .! )&3182&2! +,! ^%+,.! 0184+&0! .1! :,+;&20+16! ('! $.09.,+.7! K8012.)+.=!
K'1&2!1&.3%+,-!'(82!6&.20!.1!t+,N+.,-!:,+;&20+16!+,!^%+,.7!K6?&9!3(95)&1&4!%&2!UK!
+,!K,1%2(5()(-6!.1!1%&!:,+;&20+16!('!g8&&,0).,4!.,4!1%&,!L%O!+,!K0+.,!D184+&0!.1!1%&!
:,+;&20+16!('!U&)/(82,&=!B2(9!EFFnJEFFI7!0%&!.)0(!*(2@&4!.0!L(014(31(2.)!P&0&.23%!
B&))(*!.1!1%&!U.?!L).,3@!A,01+181&!'(2!D(3+.)!K,1%2(5()(-6!+,!>.))&7!f&29.,6=!
!
L"*RJ*#<&@,,"(.)#&
!
[M-3")4'%$-"#&)$,'($*0D")(4',.4"'$,.$#")@8$\D*.,/3&*$."$L+4'&*&$P4%),'.$("2&*.4/$
#")@&)*=$,%&'/>$,'($*"/4,3$/+,'%&$
$
\(9&,! '2(9! .))! (;&2! ^%+,.!9+-2.1&! 1(! M&+N+,-! +,! 0&.23%! ('! *(2@7! /81! /&3.80&! ('!
5(;&2167! ).3@! ('! &483.1+(,! .,4! 2&0(823&07! 9.,6! '+,4! 1%&90&);&0! *(2@+,-! +,! 1%&!
0&2;+3&! 0&31(2! .0! )(*J01.180! 3.2&1.@&20! .,4! 3)&.,&20=! ^%+,&0&! 4(9&01+3! *(2@&20! .2&!
.9(,-! 1%&! 9(01! ;8),&2./)&! 1(! ./80&! ('! 5(*&2! .,4! 08/(24+,.1+(,7! 0+,3&! 1%&6! *(2@!
.)(,&! *+1%+,! 52+;.1&! %(80&%()40=! U6! 5.5&2! *+))! &?5)(2&! %(*! &95)(6&20`! 5(*&2!
(5&2.1&0! .,4! 0%.5&0! *%.1! 4(9&01+3! *(2@&20`! &?5&2+&,3&! +,! 1%&! *(2@5).3&7! .,4!
3(,;&20&)6!%(*!1%&!*(2@&20!2&.4!5(*&2!.,4!08/(24+,.1+(,=!D(9&!*(9&,!4(!.4;(3.1&!
'(2!1%&90&);&07!/81!(1%&20!.33&51!.!4&-2&&!('!%.240%+5!.,4!8,'.+2,&00!.0!1%&!&?5&31&4!
)(1! '(2! 9+-2.,10=! Y'! 5.21+38).2! +,1&2&01! .2&! )&00! 3)&.2J381! .33(8,10! +,! *%+3%! .! 01.2@!
3(,12.01! &?+010! /&1*&&,! 1%&! *(2@&20`! 0(3+.)! .,4! 5()+1+3.)! 3(,03+(80,&007! /&)+&'! +,!
2&05&31! .,4! 9(2.)! /&%.;+(82k! .,4! 1%&! 0+18.1+(,0! 1%.1! 1%&6! 0+)&,1)6! 1()&2.1&! +,! 1%&+2!
*(2@5).3&=!
!!
A!*+))!4+03800!0(9&!('!1%&!0(3+(J38)182.)!(2+-+,0!('!1%&!&95)(6&20`!52+;+)&-&4!5(*&2!.0!
*&))! .0! %(*! 1%&6! 1&,4! 1(! 80&! 5(*&2! .,4! *%6=! $%&! )./(82! 2&).1+(,0%+5! '2&<8&,1)6!
/&3(9&0! .! 0+1&! ('! 0+)&,1! 0128--)&7! *%&2&! *(2@&20! 9801! .4.51! 1(! (2! 3(9/.1!
4+0&95(*&2&4! .,4! 8,38)182&4! +9.-&0! ('! 08/9+00+;&! .,4! 0+)&,1! 4(9&01+30=! $%&!
&95)(6&2J*(2@&2! 5(*&2! 2&).1+(,0%+5! ('1&,! )&.;&0! )+11)&! 05.3&! '(2! 0&)'J.4;(3.367!
(5&2.1+,-!1(!9.+,1.+,!1%&!01.180!<8(!.,4!1(!4+03(82.-&!2&0+01.,3&=!$%&2&'(2&7!.)1%(8-%!
*(2@&20! 9.6! '&&)! *2(,-&47! 1%&6! ('1&,! 182,! 1(! 5.00+;&! 3(5+,-! 012.1&-+&07! *%+3%! A!
08--&01! +0! )+@&)6! 1(! .4;&20&)6! .''&31!*%.1! 1%&6!5&23&+;&! .0! 05.3&! '(2! .-&,367! N801+3&!
.,4!3%.,-&=!
!
O&5.219&,1!('!L()+1+3.)!.,4!D(3+.)!^%.,-&7!^())&-&!('!K0+.!.,4!1%&!L.3+'+3!
K8012.)+.,!S.1+(,.)!:,+;&20+16!9&+J)+,-=&))&29.,[.,8=&48=.8!!

!
!



! "h!

H%*(,*$)&@0S*#+0)&
!
T+&$D"(>$,*$U+-2.,1&8$T+&$a2,43:")(&)$D)4(&a$,'($)&-)"(0/.4"'$
&
$%+0!5.5&2!2&;+0+10!1%&!4+03(820&!('!1%&!B+)+5+,.!m9.+)J(24&2!/2+4&m!+,!K8012.)+.!/81!1%+0!
1+9&!*+1%!.! '(380!(,!%&2!0&?8.)+0&4!/(46! 1(! 2&52(483&=! !\%+)&! 1%&! +9.-&!('!.!4&.4!
.,4! 5%60+3.))6! ./80&4! K0+.,! *+'&! ,(! )(,-&2! (3385+&0! 1./)(+40m! '2(,1! 5.-&07! 1%&!
9+-2.1+(,!('! 1%&!B+)+5+,.!%.0! )&'1! .!;&26!05&3+'+3!4+03(820&!('!0&?8.)+0&4! )./(82!.0!.!
*+'&! .,4! .!9(1%&2=! ! A,! 1%+0! &00.67! A! .2-8&! 1%.1! 4&05+1&! 1%&! 3(998,+16m0! .11&9510! 1(!
08/)+9.1&!+10!5.01!+,!+10!9.,6!38)182.)!&;&,107!%&2!05&312&!)+;&0!+,!1%&!'(29!('!6(8,-!
K8012.)+.,!-+2)0!*%(!0&&!%&2!,(1!.0!24%),'.&!/81!.0!9(1%&2=!!$%&!5()+1+30!('!1%&!/(46!
.,4!2&52(4831+(,!.0!&?5&2+&,3&4!/6!1%&!m9.+)J(24&2!/2+4&m!+0!&;&,!9(2&!%&+-%1&,&4!+,!
/&.816!3(,1&010!1%.1!&+1%&2!0%(*3.0&!1%&9!(2!,8/+)&!B+)+5+,(JK8012.)+.,0!0.0%.6+,-!1%&!
3.1*.)@=! ! $%&! 3(,3&517! 52.31+3&! .,4! 1%&! <8&01! '(2! W/&.816Z! d! .,! .3@,(*)&4-&4!
1&22+1(26!*+1%+,! 1%&!4+03(820&!('!&9/(4+9&,1!d!.)0(!%.8,10! 1%&!B+)+5+,.k!,(! )(,-&2!.!
W9.+)J(24&2!/2+4&Z!0%&!%.0!/&3(9&!.!9(1%&2!('!.,!K8012.)+.,=!!A!.2-8&!1%.1!1%2(8-%!1%&!
/(46!.,4!/&3.80&!('!1%&!/(46!('!1%&!2.3+.)+0&4!.,4!0&?8.)+0&4!Y1%&27!1%&!B+)+5+,.!%.0!
2&9.+,&4! +,! 1%&! 9.2-+,.)! 5(0+1+(,! +1! %.0! .)*.60! /&&,!983%! 5&25&18.1&4! /6! /&.816!
3(,1&010! %&2.)4&4! .0! .! 3&)&/2.1+(,! ('! 9+-2.,1! 38)182&! +,! 1%&+2! (*,! 9.038)+,&!
3(998,+1+&0=!
!
D%+2)+1.! H05+,(0.! +0! .! L%O! 3.,4+4.1&! +,! 1%&! B.38)16! ('! K210! ('! 1%&! :,+;&20+16! ('!
D64,&6=!!D%&!+0!*(2@+,-!(,!1%&!B+)+5+,(JK8012.)+.,!9+-2.,1!9.1&2+.)!38)182&!.0!5.21!('!
%&2!2&0&.23%!52(N&31=!
!
T*)+S*#<&B)#<&&
!
94*/4-34'4'%$ *&M0,3$ 5'(4*/)&.4"'*8$P,3&$ -+>*4/4,'*$ ,'($ .+&4)$ 1&2,3&$ /"33&,%0&*$ ,'($
-,.4&'.*$4'$*"/4,34*.$L+4',?$GHbH:GHIc!!
!
M&1*&&,!1%&!6&.20!"IjIJ"IGn7!('1&,!3.))&4!1%&!U.(+01!5&2+(47!0&?!*.0!.!1./((!1(5+3=!
L&(5)&`0!5&20(,.)! )+;&0!*&2&!08/N&31! 1(!01.1&!.,4!*(2@!8,+1!03281+,6!*+1%!582+1.,+3.)!
+,1&2;&,1+(,0!3(99(,=!P&3(240!'2(9!1%&!9&4+3.)!0&31(2!52(;+4&!80!*+1%!2&9.2@./)&!
&;+4&,3&! ('! 1%&! 9&3%.,+090! '(2! 4+03+5)+,+,-! +,4+;+48.)0! &,-.-&4! +,! &?12.9.2+1.)!
.''.+207! .48)1&267! 52&9.2+1.)! 0&?7! 52&9.2+1.)! 3(%./+1.1+(,7! .,4! 0&?8.)! %.2.009&,1=! A,!
1%&!&;&,1!('!0&?8.)!+,4+032&1+(,0!/&1*&&,!9.)&!5%60+3+.,0!.,4!1%&+2!'&9.)&!3())&.-8&0!
Q4(31(207! ,820&07! .,4! 5%.29.3+0107! &13=R! .,4! 5.1+&,107! 1%&!9.)&! 5%60+3+.,0!*(8)4! /&!
0&;&2&)6!58,+0%&4=!$%&6!*(8)4!;.2+(80)6!/&!08/N&31!1(!58/)+3!32+1+3+097!4+09+00.)7!.,4!
32+9+,.)!0&,1&,3+,-7!*%+)&!1%&+2!'&9.)&!3())&.-8&0!.,4!5.1+&,10!*&,1!8,58,+0%&4!.,4!
2&3&+;&4!)+-%1&27!+'!.,67!5&,.)1+&0=!$%+0!5.5&2!4+03800&0!1%&!0+-,+'+3.,3&!('!4+03+5)+,+,-!
0&?8.)! +,4+032&1+(,0! +,! 1%&! 0(3+.)! %+01(26! ('! 9&4+3+,&! +,! ^%+,.=! A1! .2-8&0! 1%.1! 1%&!
58,+0%9&,1! ('! 9.)&! 5%60+3+.,0! 2&')&31&4! 1%&! 01.1&`0! .11&951! 1(! 3(8,1&2J/.).,3&! 1%&!
9.)&J4(9+,.1&4! 9&4+3.)! %+&2.23%6! 8,4&2! 5.12+.23%.)! 0(3+.)+09! .33(24+,-! 1(! +10!
0(3+.)+01!+4&()(-+3.)!52(-2.9!0+,3&!1%&!"IiF0=!!
!
t+.(5+,-! B.,-! (/1.+,&4! %+0! L%=O=! +,! >+01(26! '2(9! 1%&! S.1+(,.)! :,+;&20+16! ('!
D+,-.5(2&=! >&! +0! 3822&,1)6! .! 5(014(31(2.)! 2&0&.23%! '&))(*! .1! 1%&! ^%+,.! P&0&.23%!
^&,12&7!:,+;&20+16!('!$&3%,()(-6!D64,&6=!>&!%.0! N801! '+,+0%&4!%+0!/((@!9.,8032+51!
(,!/.2&'((1!4(31(20!+,!^%+,&0&!o+)).-&0!8,4&2!D(3+.)+09!+,!"InhJ"Ihb=!>+0!2&0&.23%!



! "I!

+,1&2&01! +0! 1%&! 0(3+.)! %+01(26! ('! 9&4+3+,&! +,! 1*&,1+&1%J3&,1826! ^%+,.=!!
t+.(5+,-=B.,-[810=&48=.8!
!
/.",*)&B*",F"#&
!
T+&$Q"4/&$"1$E,#,'"$O0@"!
!
K9&)+.! B+&)4&,! *+))! &?5)(2&! 1%&! 1%&9&! ('! .4;(3.36! .,4! 3%.,-&7! '(380+,-! (,! 1%&!
*(2@!('!l.*.,(!c8@(7!*%+3%!0%&!*+))!3(,12.01!*+1%!%&2!(*,!1.,@.=!!
!

32+90(,J/2&.01&4$ !!!!!!!!!!!!!
5.22(10!+,!(82!5.)9!12&&0$ !!!!!!!!!!!!!
.1!/2&.@'.01$ !!!!!!!!!!!!!
,&*0!('!/)((46!/.11)&0$ !!!!!!!!!!!!
082-+,-!1(!M.-%4.4!
!
%.);+,-!'28+1!$ !!!!!!!!!!!!!
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+,!82/.,!5((2!.2&.0!('!l()@.1.! QA,4+.R!.,4!C.&! QL.58.!S&*!f8+,&.R=!D%&!%.0! )(,-J
01.,4+,-! 2&0&.23%! +,1&2&010! +,! 1%&! .,1%2(5()(-6! ('! %(5&7! -&,4&27! 38)182&! .,4!
4&;&)(59&,17! 1%&! 12.,0'(29.1+;&! 2()&! ('! &483.1+(,7! .,4! <8.)+1.1+;&! 9&1%(4()(-+&0=!!
!
B)(V)#)&W)#*22)&
!
6)4$Y,'@,8$P4'")4.4&*$,'($.+&$-&,/&$(4;4(&'($
!
$%&!U80)+9!3(998,+16!('!S(21%&2,!D2+!C.,@.!*.0!&?5&))&4!/6!1%&!C$$H!'2(9!1%&!
&,1+2&!S(21%&2,!L2(;+,3&!+,!Y31(/&2!"IIF=!$%&!U+)+1.26!4&'&.1!('! 1%&!2&/&)!-2(85!+,!
U.6!EFFI!9&.,1!1%.17!!'(2!1%&!'+201!1+9&!0+,3&!1%&!&?58)0+(,!1%&2&!*.0!.!2&.)!%(5&!('!
2&182,!.,4!1%&!2&&01./)+0%9&,1!('!U80)+9!3(998,+1+&0!+,!1%&!S(21%=!$%&!9.,6!5&.3&!
52(3&00&0! 1%.1! 1%&! 01.1&! &,1&2&4! +,1(! *+1%! 1%&! C$$H!*&2&! '2.8-%1! '(2! 1%&! S(21%&2,!
U80)+90!0+,3&!.!0&382+16!-8.2.,1&&!'2(9!1%&!C$$H!*.0!&00&,1+.)!'(2!.,6!2&182,7!.,4!
,(,&!*&2&!&;&2!'(21%3(9+,-=!!>(*&;&27!1%&!9+)+1.26!4&'&.1!('!1%&!C$$H!+,!U.6!EFFI!
9&.,1!1%.1!1%&!U80)+90!,(*!%.4!.!2&.)!3%.,3&!('!2&182,!1(!.!S(21%!'2&&!('!1%&!C$$H!
.,4!1%&!1%2&.1!('!.,(1%&2!&?58)0+(,=!!>(*&;&27!1%&!+,1&2,.1+(,.)!52&0082&!(,!1%&!01.1&!
1(! 4&.)! *+1%! 1%&! 9.00+;&! 4+05).3&9&,1! 1%.1! (33822&4! *+1%! 1%&! 9+)+1.26`0! ).01! 9.N(2!
(''&,0+;&!+,1(!1%&!C$$H!3(,12())&4!.2&.0!!%.0!9&.,1!1%.1!1%&!1%2&&!%8,42&4!1%(80.,4!
4+05).3&4! Wo.,,+! AOL0Z! (2! W,&*! AOLDW! %.0! /&&,! .! 5()+1+3.)! 52+(2+16! '(2! 1%&!



! Eb!

01.1&=!!U(01!('! 1%(0&!*%(!*&2&!4+05).3&4!52+(2! 1(!EFFh!*&2&! '(2-(11&,!(2!/&3.9&! .!
)&00!82-&,1!52+(2+16=!!$%+0!5.5&2!*+))!&?5)(2&!1%+0!.,4!(1%&2!+008&0!('!+95(21.,3&!1(!1%&!
&?5&))&4!S(21%&2,!U80)+90! !*%(!%.;&!/&&,! ).,-8+0%+,-! +,!*&)'.2&! 3&,1&20! '(2!(;&2!
1*(!4&3.4&0=!! A008&0!+95.31+,-!1%&!2&182,!('!S(21%&2,!U80)+90!+,3)84&!! 1%&!5).3&!('!
U80)+90! +,! .! 01.,4.24! ,.22.1+;&! ('! 1%&!D2+! C.,@.,! 3(,')+31! 1%.1! 0&&0! 1%&! 3(,')+31! .0!
(3382+,-!/&1*&&,!2&52&0&,1.1+;&0!('!1*(!&1%,+3!-2(850s$.9+)!.,4!D+,%.).k!1%&!5).3&!
('!S(21%&2,!U80)+90!+,!U80)+9!5()+1+30!*+1%+,!1%&!3(8,1267!.,4!!1%&!1&,0&!2&).1+(,0%+5!
/&1*&&,! 1%&!U80)+9!3(998,+16!('!L811.).9! 1%.1!%.;&!W%(01&4Z! 1%+0!3(998,+16! '(2!
1*&,16!6&.20!.,4!1%&!S(21%&2,!U80)+90=!!$%&!'+,.)!+008&!1%.1!*+))!'(29!1%&!/8)@!('!1%&!
5.5&2! +0! 1%&! -&,4&2&4! 4+03(820&! 2&-.24+,-! 2&182,! 1%.1! +0! 1.@+,-! 5).3&! *+1%+,! 1%&!
4+05).3&4! 3(998,+16=!! $%&! 4+05).3&9&,1! &?5&2+&,3&! '(2! 1%&! *(9&,! *.0! ;&26!
4+''&2&,1! '2(9! 1%.1! ('! 1%&! 9&,7! .,4! 1%&! 4&9.,4! '(2! 52(5&2! 3(,4+1+(,0! 1(! '.3+)+1.1&!
2&182,!+0!)(84&01!'2(9!*(9&,=!U&,!05&.@!('!2&0&11)&9&,1!52(3&00&07!3(01!('!3)&.2+,-!
1%&!N8,-)&7!2&&01./)+0%+,-!.-2+38)182&7!.33&00+,-!01.1&!'8,40!'(2!1&95(2.26!01283182&0!+,!
.2&.0!*%&2&!.))!0+-,0!('!%89.,!%./+1.1+(,!%.;&!/&&,!&2.0&4=!\(9&,!05&.@!('!52(5&2!
2(('0! (;&2! 1%&+2! %&.407! 03%(()07! %(05+1.)07! 2(.40! .,4! 0&382+16! '(2! 1%&+2! -+2)! 3%+)42&,=!
M81! 8)1+9.1&)67! 1%&2&! +0! .! '&.2! 1%.1! ,(! (,&! +0! )+01&,+,-=! $%&! 01.1&! +0! (,)6!9+,+9.))6!
+,1&2&01&4!+,!1%&!5)+-%1!('!U80)+907!1%&!0&3(,4!9+,(2+16!+,!1%&!3(8,1267!.,4!9.,6!'&.27!
(,)6!'2(9!.!%+-%)6!5()+1+3+]&4!9.N(2+16!0852&9.3+01!5(0+1+(,!1%.1!4(&0!,(1!.8-82!*&))!
'(2!1%&!'8182&=!!!

!
1)(+,&W)E"0&!
!
T+&$-"&.4/$;"4/&$"1$^>"h'4'$N&4V0.*0$Q\(9&,`0!K210R$!
&
L(&126! +0! .! 0(3+.))6! 3%.2-&47! 0&)'J&95(*&2+,-! '(29! ('! &?52&00+(,7! *%+3%! 9.@&0! .!
-2&.1! 3(,12+/81+(,! 1(! 38)182.)! )+'&7! ;(+3+,-!9.,6!('! 1%&! +008&0! 3(,'2(,1+,-! .! 0(3+&16=!
\+1%! 1%+0! +,!9+,47! 1%+0!5.5&2!*+))! &?.9+,&! 1%&!5(&126!58/)+0%&4! +,!^>"h'4'$N&4V0.*0!
Q\(9&,`0!K210R7!*%+3%! 28,,+,-! '2(9!"IEh! 1(! "IbE!*.0! 5.21! ('! 1%&! &.2)6! 1*&,1+&1%!
3&,1826!/((9!+,!*(9&,`0!9.-.]+,&0!+,!V.5.,7!&?5)(2+,-!1%&!2()&!1%+0!5(&126!5).6&4!+,!
2&52&0&,1+,-!1%&!4+03(820&!('!&9.,3+5.1+(,!.,4!%(*!+1!0&2;&4!.0!.!_;(+3&!('!.4;(3.36`!
'(2!1%&!+,4+;+48.)!5(&10=!!
!
^.2()!>.6&0!+0!.!D&,+(2!C&3182&2!+,!V.5.,&0&!).,-8.-&!.,4!)+1&2.182&!+,!1%&!D3%(()!('!
^8)182&7! >+01(26! .,4! C.,-8.-&7! ^())&-&! ('! K0+.! .,4! 1%&! L.3+'+37! KS:=!
3.2()=%.6&0[.,8=&48=.8!!
!
H%)#RW;*&N!*22)#EO&W0;&)#F&M;R,*#&J""&
&
T+&$ '&%".4,.4"'$ "1$ 1&2,3&$ ,%&'/>$ 4'$ *-").*$ /03.0)&8$ K$ /,*&$ *.0(>$ "1$ .+&$ 14)*.$
T,4#,'&*&$1&2,3&$"3>2-4/$2&(,34*.$L+4$L+&'%$
!
D+,3&!4&3.4&0!.-(7!$.+*.,m0!'&9.)&!.1%)&1&0!%.;&!/&&,!08''&2+,-!'2(9!1%&!5.12+.23%.)!
%&-&9(,6!+,!1%&!'+)&4!('!05(210!38)182&=!D5(210!38)182&!%.0!,(1!0+95)6!/&&,!3(,0+4&2&4!
.0! 28)&0! '(2! -.9&0! (2!3(95&1+1+(,07! /81! .!'+&)4! ('!38)182.)! 52(4831+(,! .0! M(824+&8!
3(,3&518.)+]&4!+1!.0!.,!&?&23+0&!('!5(*&2!+,1&21*+,&4!*+1%!(1%&2!'+&)40!+,!1%&!0(3+&16=!
D3%+2.1(!QEFFGR! .)0(! 01.1&4! W1%&! ;+./+)+16! ('! 05(21! .0! .! 38)182.)! '+&)4! +0! ,&3&00.2+)6!
52&4+3.1&4v! Q5=jiR=! A,! 1%&! 52&0&,1! 018467! 1%&! 5(*&2!&?&23+0&!('! 05(210! 38)182&! *.0!
+))8012.1&4!1%2(8-%!1%&!5&2'(29.,3&!('!'&9.)&!.1%)&1&0!+,!*%+3%!5.12+.23%.)!%&-&9(,6!



! Ej!

5).6&4! 1%&!@&6! 2()&=!L.12+.23%.)!%&-&9(,6!*.0!('! 3(820&!,(1!05&3+'+3!1(! 1%&! '+)&4!('!
05(210!38)182&!/81!.!4(9+,.,1!+4&()(-6!.9(,-!;.2+(80! 0(3+.)! '+&)407!&=-=! 1%&!5()+1+3.)!
.,4! &3(,(9+3=!A1! *.0! ,(1! 08252+0+,-! 1(! 0&&! 1%.1! '&*! *(9&,! 5.21+3+5.1&4! +,! 05(210!
3(95&1+1+(,!&;&,107!*%+3%!*.0!.)0(!.!2&08)1!('!0(3+.)!,&-(1+.1+(,0=!$%&!5825(0&!('!1%&!
018467! *%+3%! 1.2-&1&4! $.+*.,m0!'+201! '&9.)&! Y)695+3!9&4.)+01!^%+! ^%&,-7! .+9&4!1(!
&?.9+,&! %(*! .! -2&.1! '&9.)&!.1%)&1&!9.,.-&4! 1%&!52&0082&! /6! 1%&!5.12+.23%.)!
%&-&9(,6!.,4!9&.,*%+)&!,&-(1+.1&4!%&2!'&9.)&!.-&,36!+,!1%&!'+)&4!('!05(210!38)182&!
1%2(8-%! %&2! &?3&))&,1!.1%)&1+3!5&2'(29.,3&=!K! <8.)+1.1+;&! 3.0&! 01846!*.0! .4(51&4! +,!
1%&! 01846=! K!1(1.)! ('! Ejii! 3()89,0! .,4! 1*(! /((@0! +,! 2&-.24! 1(! ^%+! ^%&,-!
*&2&!3())&31&4! '2(9! 1%&! 6&.2! ('! "Iih! 8,1+)! 1%&! 6&.2! ('! EFFI=! $*(! 9.N(2!1%&9&0!
&9&2-&4!'2(9!1%&!01846X!"R!,.1+(,.)+09!Q5.12+(1+09R!;0=!+,4+;+48.)+09!.,4!ER!,(290!('!
05(210*(9.,!;0=!-&,4&2!5&2'(29.,3&!('!'&9.)&!.1%)&1&0=!
&
D%.,J>8+!Q$+''.,6R!>087!L%=O=!
A,01+181&!('!L%60+3.)!H483.1+(,7!>&.)1%!.,4!C&+082&!D184+&0!
S.1+(,.)!^%&,-!l8,-!:,+;&20+16!
!
c8J)+,!C&&7!L%=O=!
A,01+181&!('!$.+*.,!C+1&2.182&!
S.1+(,.)!^%8,-J%0+,-!:,+;&20+16!&
&
/E;&W;?;),)&G*=)&&
!
T+&$)&-)&*&'.,.4"'$"1$.+&$-,*.$4'$5'(4,'$24%),'#A"2&'$4'$C+,),.4$P0@+&)V&&=*$A41&$
,'($<,*24'&$
!
U+-2.1+(,! .''&310! *(9&,! +,! 083%! 4+''&2&,1! *.6! 1(! 1%(0&! ('!9&,=! A1! ,(1! (,)6! 82-&0!
*(9&,! 1(!3%.,-&! 1%&+2!5&205&31+;&0!('!(1%&2!,(290!(2!38)182&0!/81!.)0(! 1(!,&-(1+.1&!
1%&+2!+4&,1+1+&0!1(!1%&!%(01!).,4=!^%.,-&!+,!1&290!('!+4&,1+16!+,&;+1./)6!%.0!1(!/&!9.4&=!
>(*&;&27!*(9&,`0!,&-(1+.1+(,!('! +4&,1+1+&0!.,4!9.@+,-!3%.,-&0!3.,,(1!/&!2&)&.0&4!
'2(9!1%&!,(1+(,!('!(2+-+,.)!+4&,1+1+&0!*%+3%!1.@&!1%&+2!'(290!.0!1%&!2&385&2.1+(,!('!1%&!
5.01!+,!*(9&,`0!9+-2.,1!)+;&0=!$%+0!5.5&2!.+90!.1!&?5)(2+,-!1%&!2&52&0&,1.1+(,!('!1%&!
5.01! +,! A,4+.,! 9+-2.,1! *(9&,! +,! M%.2.1+! U8@%&2N&&`0! '+31+(,07! A41&! Q"IGiR! .,4!
<,*24'&$ Q"IhiR! 1%2(8-%! 1%&! 0128--)&0! ('! 1*(! A,4+.,! 9+-2.,1! *(9&,7! O+95)&!
O.0-851.! QA41&R! .,4! V6(1+! o+,4%! Q<,*24'&R! +,! 1%&! :=D=! :1+)+]+,-! 1%&! 1%&(2+&0! ('!
4+.05(2.! .,4!9+-2.,1! +4&,1+1+&07! +1! .2-8&0! 1%.1! 1%&! 5.01! +0! 0+-,+'+3.,1! +,! 3(,012831+,-!
1%&+2! 08/N&31! '(29.1+(,0=!K)1%(8-%!M%.2.1+!U8@%&2N&&!4&,+&0! 1%&!3(,12+/81+(,!('! 1%&!
5.01!+,!'(29+,-!1%&!9+-2.,1!+4&,1+1+&07!6&1!1%&!5.01!4(&0!,(1!/&3(9&!0(9&1%+,-!*%+3%!
+0! _'(00+)+]&4`!.0! 1%&0&!*(9&,!9+-2.1&! 1(! 1%&!:=D=! A1! +0!&9/&44&4! +,! 1%&+2!4+.05(2+3!
)+;&0=! $%+0! ,(1+(,! +0! &;&,! 9(2&! 0+-,+'+3.,1! 1(! 2.+0&! 0+,3&! A,4+.,! 9+-2.,1! *(9&,!
5&23&+;&!1%&!5.01!4+''&2&,1)6!.0!1%(0&!('!A,4+.,!9+-2.,1!9&,=!$%&!5.01!52(;+4&0!1%&9!
*+1%!0&)'J.0082.,3&!.,4!3(,'(29+16!('!1%&!()4!*(2)4=!A1!&,./)&0!1%&9!1(!3(5&!*+1%!1%&!
3%.))&,-&0!('!3%.,-+,-!.,4!,&-(1+.1+,-!1%&90&);&0!1(!1%&!,&*!&,;+2(,9&,1=!!
!
U6!,.9&!+0!>8N8.).!P+@.!K68=!A!*.0!/(2,!+,!O&3&9/&27!"j7!"Ih"=!A!.9!.,!A,4(,&0+.,!
0184&,1!3822&,1)6!8,4&21.@+,-!96!9.01&2!/6!2&0&.23%!+,!H,-)+0%!)+1&2.182&7!B.38)16!('!
K2107! \())(,-(,-! :,+;&20+16=! A! 1&.3%! H,-)+0%! C+1&2.182&! .1! D1.1&! :,+;&20+16! ('!
D82./.6.! +,! D82./.6.7! H.01! V.;.7! A,4(,&0+.=! A! .9! 5.21+38).2)6! +,1&2&01&4! +,! K0+.,!
K9&2+3.,! )+1&2.182&7! 1%&! +008&! ('! *(9&,! .,4! +10! 2&).1+(,! 1(! 9+-2.1+(,! .,4! +4&,1+16!
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'(29.1+(,! .)0(! 5(01J3()(,+.)+09=! U6! &9.+)! .442&00! +0! .68%8N8.).2+@.[6.%((=3(97!
%2.IhI[8(*=&48=.8=!&
!
4;(;,&',.*&'F(;0&
!
RC)4(%4'%$ .+&$ D")(&)*8U$ 620%%34'%?$ .),114/@4'%$ ,'($")%,'4*&($ *>'(4/,.&*$ "1$ 3,D"0)$
24%),.4"'$
!
$%&!A,1&2,.1+(,.)!C./(82!Y2-.,+].1+(,!%.0!2&5(21&4!1%.1!+,!1%&!).01!4&3.4&7!A,4(,&0+.!
%.0!/&3(9&!(,&!('! 1%&! ).2-&01! 3(8,12+&0! 0855)6+,-!8,0@+))&4!9+-2.,1!*(2@&20! +,! 1%&!
-)(/.)!)./(82!9.2@&17!.,4!+0!,(*!1%&!0&3(,4!/+--&01!)./(82!&?5(21+,-!3(8,126!.'1&2!1%&!
L%+)+55+,&0=! Y,&! ('! 1%&! 52+9.26! 4&01+,.1+(,! 3(8,12+&0! +0! U.).60+.7! *+1%! D(81%!
D8).*&0+! <8+3@)6! /&3(9+,-! (,&! ('! 1%&! 52+9.26! 0(823&0! ('! A,4(,&0+.,! 9+-2.,1!
*(2@&20=!
!
$%+0!5.5&2!&?.9+,&0! 1%&! )./(82! 2&328+19&,1!52(3&007!.,4!&?5)(2&0!%(*!9+-2.,10!.2&!
2&328+1&47! 1%&! 2()&!('! 0+-,+'+3.,1!(1%&20! +,! 1%&!52(3&007!.,4! 1%&! N(82,&6! +10&)'=! A1! .)0(!
&?5)(2&0!%(*!(''+3+.)!2&<8+2&9&,10!.2&!52.31+3&4!(,!1%&!-2(8,4!.,4!1%&!/)822+,-!('!1%&!
/(8,4.2+&0! /&1*&&,! 098--)+,-! .,4! 12.''+3@+,-7! .2-8+,-! 1%.1! '(2! 1%(0&! +,;();&47!
12.''+3@+,-!+0!0&&,!.0!.!52(3&00!2.1%&2!1%.,!.,!&;&,1=!
!
$%&!5.5&2!+0!/.0&4!(,!'+&)4*(2@!3.22+&4!(81!+,!D./.%!*+1%!5).,1.1+(,!9+-2.,1!*(2@&20=!
$%2(8-%! +,J4&51%! +,1&2;+&*0! .,4! 5.21+3+5.,1! (/0&2;.1+(,0! *+1%! 9+-2.,1! )./(82&20! A!
&?5)(2&! )./(82! 9+-2.1+(,! 2(81&0! .,4! 4+03800! 1%&! /)822+,-! /&1*&&,! 098--)+,-! .,4!
12.''+3@+,-! +,! 1%&+2! 9+-2.1+(,! &?5&2+&,3&0=! B+,.))67! A! &?.9+,&! 1%&! 4+)&99.! )./(82!
9+-2.,10!'.3&!.0!1(!*%&1%&2!(2!,(1!1%&+2!01.180!+0!)&-.)+0&4=!
&
S828)! A)9+! A4280! +0! .! '&9+,+01! .,1%2(5()(-+01! .,4! .! )&3182&2! .1! 1%&! O&5.219&,1! ('!
K,1%2(5()(-67!>.0.,844+,!:,+;&20+167! A,4(,&0+.=!>&2! 2&0&.23%! +,1&2&010! .2&! -&,4&27!
0&?!.,4!0&?8.)+167!;+()&,3&!.-.+,01!*(9&,7!>AoTKAOD7!.,4!9+-2.,1!*(2@&20=!D%&!%.0!
58/)+0%&4! (,! .! ,89/&2! ('! 2&).1&4! 08/N&3107! .,4! 0(9&! 2&)&;.,1! 58/)+3.1+(,0! +,3)84&!
WP,@@0'),4$B,**42"@"3"ZX!M8-+0!U+-2.,1!\(9&,!\(2@&20! +,!U.).60+.! +,!U+3%&)&!
B(24!.,4!C6,!L.2@&2! Q&40R7!A"2&'$,'($A")@$ 4'$ 5'("'&*4,7!P(81)&4-&7!C(,4(,7!55=!
"iiJ"GEk!WL.005(21!Y51+(,.)Z7!5'*4(&$5'("'&*4,7!"FFX!K52+)JV8,&!EF"Fk!.,4!WM2+4-+,-!
D8).*&0+!.,4!D./.%Z!Q'(21%3(9+,-R=!
&
L)E;=+&'$+%&
&
N&'(&)?$ 24%),.4"'$ ,'($ .+&$ -"34.4/*$ "1$ 3,'%0,%&$ ,2"'%$ <,-,'&*&$ #"2&'$
4'$P&3D"0)'&$
!
A! .9! 3(,4831+,-! (2.)! %+01(26! 2&0&.23%! (,! V.5.,&0&!9+-2.,1! *(9&,! +,! +,1&2,.1+(,.)!
9.22+.-&0!+,!U&)/(82,&=! A,!1%+0!5.5&27! A! +,;&01+-.1&!1%&!9&.,+,-0!('! )&.2,+,-!.,4T(2!
80+,-! H,-)+0%! +,! 1%&! *(9&,`0! )+;&07! .,4! 1%&! &''&310! ('! ).,-8.-&! 3%.,-&! (,! 1%&+2!
9+-2.1+(,!&?5&2+&,3&0=!!
!
A,!9+-2.1+(,!.,4!32(00J38)182.)!0184+&07!+1!%.0!/&&,!.2-8&4!1%.1!).,-8.-&!+0!(,&!('!1%&!
9(01!0+-,+'+3.,1!'.31(20!+,!0%.5+,-!9+-2.,10`!&?5&2+&,3&0=!A1!%.0!.)0(!/&&,!5(+,1&4!(81!
1%.1!).,-8.-&!+,&;+1./)6!2&')&310!5(*&2!+008&0!+,!3(998,+3.1+(,!+,!;.2+(80!*.60=!$%.1!
+07!).,-8.-&!3.,!/&!.!0+1&!('!+,1&2,.1+(,.)7!&3(,(9+37!.,4!0(3+(J38)182.)!5(*&2!5()+1+30!



! En!

.1!1%&!9.32(!)&;&)7!*%+)&!/&+,-!.!0+1&!('!&;&264.6!5&(5)&`0!5(*&2!5()+1+30!.1!1%&!9+32(!
)&;&)=!A,!3.0&!('!V.5.,&0&!5&(5)&!.,4!H,-)+0%!).,-8.-&7!2&3&,1!0184+&0!%.;&!08--&01&4!
1%.1! V.5.,&0&7! &05&3+.))6! *(9&,7! %.;&! .! )(,-+,-! '(2! 05&.@+,-! H,-)+0%=! $%&2&'(2&7!
).,-8.-&!3.,!/&!.!3283+.)!&)&9&,1!+,!.,.)60+,-!1%&!)+;&0!('!V.5.,&0&!9+-2.,1!*(9&,!
+,!H,-)+0%J05&.@+,-!3(8,12+&0=!!
!
A,! 1%+0!5.5&27! A!*+))! .,.)60&!%(*! .4.51+,-! 1(! 1%&!H,-)+0%! 05&.@+,-!&,;+2(,9&,1!%.0!
3(,012831&4! 1%&! &?5&2+&,3&0!('! V.5.,&0&!9+-2.,1!*(9&,! +,!U&)/(82,&=! A!*+))! .2-8&!
1%.1!1%&!*(9&,!%.4!+4&,1+'+&4!H,-)+0%!.0!.!4&0+2./)&!).,-8.-&!1(!)+;&!*+1%!&;&,!/&'(2&!
4&3+4+,-!1(!3(9&!1(!K8012.)+.=!A!*+))!)((@!.1!%(*!1%&+2!)(,-+,-!'(2!H,-)+0%!%.0!5).6&4!
.! 2()&! *%&,! 1%&! 9+-2.,1! *(9&,! 3(,'2(,1&4! *+1%! ).,-8.-&J2&).1&4! 4+''+38)1+&07! .,4!
08--&01! 1%.1! +,!9.,6! 3.0&0! 1%&! )(,-+,-! %.0! /&&,! .! 0(823&! ('! 1%&!*(9&,`0! 5(0+1+;&!
.11+184&0!+,!(;&23(9+,-!083%!4+''+38)1+&0=!
&
U.68@(!A1(%!+0!.!L%O!3.,4+4.1&!+,!>+01(2+3.)!D184+&0!.1!1%&!:,+;&20+16!('!U&)/(82,&=!
D%&! 3(95)&1&4! %&2!UK! +,!f&,4&2!D184+&0! .1! 1%&!:,+;&20+16! ('!U&)/(82,&! +,! EFFj=!
>&2!3822&,1! 2&0&.23%! +0!./(81!V.5.,&0&!9+-2.,1!*(9&,! +,! +,1&2,.1+(,.)!9.22+.-&0! +,!
U&)/(82,&=! A,! 1%+0! 2&0&.23%7!%&2! '(380! +0!(,! 1%&!46,.9+3! +,1&2.31+(,!/&1*&&,!32(00J
38)182.)! &?5&2+&,3&0! .,4! +4&,1+16! 5()+1+307! .0! *&))! .0! (,! 9&1%(4()(-+3.)! .05&310! ('!
0(3+.)!2&0&.23%=!9=+1(%[5-2.4=8,+9&)/=&48=.8!
&
W","#&D)."0!!
!
T+&$3&%,/>$"1$L"),X"'$K_04'"8$K*-4),.4"'*$1")$,$2")&$)"D0*.$(&2"/),.4/$-"34.>$
!
$%&! 2&3&,1! &)&31(2.)! ;+31(26! +,! 1%&! 52&0+4&,1+.)! &)&31+(,0! +,! $%&! L%+)+55+,&0! /6!
mS(6,(6m! K<8+,(7! 0(,! ('! 1%&! ).1&! 4&9(32.36! +3(,07! ^(2.](,! .,4! M&,+-,(! K<8+,(7!
3.))0! .11&,1+(,! 1(! 1%&! )&-.36! ('! %+0! 5.2&,107! .,4! &05&3+.))6! %+0! 9(1%&27! @,(*,!
.''&31+(,.1&)6! .0! m^(26m=! !$(! &95%.0+]&! 1%&! 3(,1+,8+1+&07! mS(6,(6m0m! 3.95.+-,! &;&,!
*(2&! %&2! 12.4&9.2@! 6&))(*=!K! m%(80&*+'&m! *%(! -2&*! 85! +,!.! 12.4+1+(,.)! ^.1%()+3!
'.9+)6! &,;+2(,9&,17! 0%&!*.0! 2&)&-.1&4! 1(! 1%&!3%+)42&,!.,4!@+13%&,!/6!%&2!5()+1+3.))6!
52(9+,&,1! %80/.,4! 482+,-! 1%&+2! 9.22+.-&=! $%&,! 1%2(8-%! 1%&! 12.-&46! ('! %+0!
.00.00+,.1+(,! &9&2-&4! 1(! /&3(9&! L2&0+4&,1! ('! %&2! 3(8,126! .'1&2! )&.4+,-! .!m5&(5)&!
5(*&2m! ,(,J;+()&,1! 52(1&01!9(;&9&,1! .,4! 0833&00'8))6! 3(,1&01+,-! 1%&! "Ihn! &)&31+(,!
.-.+,01!1%&!4+31.1(2!U.23(07!0%&!52(;&4!1%.1!0%&!*.0!983%!9(2&!1%.,!.!m%(80&*+'&=m!!!!
!
O82+,-! %&2! 52&0+4&,36! 0%&! 0%(*&4! 1%.1! 0%&! *.0! +,! '.31! .! ;&26! .4&51! 5()+1+3+.,7!
*%(!*.0!./)&!1(!9.,.-&!1%&!9.,6!9+)+1.26!'(23&0!.22.,-&4!.-.+,01!%&2=!>(*&;&27!0%&!
*.0! 8,./)&! 1(! 382/! 1%&! ;+()&,3&!*%+3%! 5&29&.1&0! L%+)+55+,&! )+'&! .1! .))! )&;&)0=!! c&1!
4&05+1&! 1%+07! 0%&! *.0! %8-&)6! +,01289&,1.)! +,! 182,+,-! $%&! L%+)+55+,&0! /.3@! 1(*.240!
4&9(32.1+3!-(;&2,.,3&k!%&+-%1&,+,-!3(,03+(80,&00!.1!.))! )&;&)0!('!L%+)+55+,&!0(3+&16!
('!*%.1!,&&4&4!1(!/&!4(,&!1(!2&J,&*!L%+)+55+,&!0(3+(J5()+1+3.)!+,01+181+(,0=!!
!
!A'! ;+()&,3&! .,4! 4&9(32.36! .2&! +,+9+3.)! .0!V(%,! l&.,&!1%&(2+]&07! 1%&,! (,&!
9+-%1!3(,3)84&! 1%.1! $%&! L%+)+55+,&0! +0! .! '.+)&4! 4&9(32.36=!M81! 1%.1! *(8)4! 4(!
+,N801+3&!1(!%&2! )&-.36=!!^(26m0!&05(80.)!('!,(,J;+()&,3&!+0!2.2&)6!%&.24!1(4.6!.9+401!
1%&!;+()&,1!5()+1+3.)!32+9&0!3(99+11&4!+,!1%&!,.9&!('!4&9(32.36k!/81!%&2!3(99+19&,1!
1(!2(/801! 4&9(32.1+3! +,01+181+(,0! '(2! $%&! L%+)+55+,&0! )+;&0! (,!+,! %&2! 0(,=!$%+0! 5.5&2!
&?5)(2&0! %(*! ^(26! @&51! 1%&! ,.1+(,m0! 3(,03+&,3&7! 2&;+;&4! 1%&! .05+2.1+(,0! ('!$%&!
L%+)+55+,&0! 9.00&0! '(2! .! 9(2&! 2(/8017! 9(2&! &<8.)!4&9(32.367! .,4! %&)4! (81! 1%&!



! EG!

5(00+/+)+16!1%.1!1%&!0601&9+3!52(/)&90!+,!L%+)+55+,&!&)&31(2.)!5()+1+30!3(8)4!2+0&!./(;&!
1%&! m-8,07! -((,0! .,4! -()4m! 5.2.4+-9! *%+3%! %.4! /&&,! +10! &?5&2+&,3&! 0+,3&!
+,4&5&,4&,3&=!

O2!>&)&,!V.9&0!+0!.,!K4N8,31!K00(3+.1&!L2('&00(2!*+1%!1%&!K8012.)+.,!O&9(-2.5%+3!
.,4!D(3+.)! P&0&.23%! A,01+181&7! KS:=! D%&! 2&0&.23%&0! .,4! 1&.3%&0! 5()+1+307!
.,1%2(5()(-67!%+01(26! .,4! +,1&2,.1+(,.)! 0184+&0!*+1%! .! '(380!(,!D(81%&.01!K0+.=!D%&!
1((@! %&2! L%O! Q"IGER! .,4! U=K=! Q"IGFR! '2(9! 1%&! :,+;&20+16! ('! L+110/82-%7!
L&,,06);.,+.7!:DK7!.,4!M=!Y2+&,1.)!D184+&0! Q"InnR! '2(9!1%&!KS:=!!D%&!%.0!/&&,!.!
o+0+1+,-! D3%().2TB&))(*! .1! 0&;&2.)! +,1&2,.1+(,.)! 3&,12&0T8,+;&20+1+&0! +,3)84+,-! 1%&!
^&,12&! ('! A,1&2,.1+(,.)! D184+&07! ^.9/2+4-&! :,+;&20+16k! 1%&! D*&4+0%! A,1&2,.1+(,.)!
L&.3&!P&0&.23%!A,01+181&7!D1(3@%()9k!.,4!1%&!H.01J\&01!^&,12&7!>.*.++=!A,!EFFj!0%&!
*.0! &)&31&4! .0! .! C+'&! U&9/&2! ('! ^).2&! >.))7! ^.9/2+4-&! :,+;&20+16=! mD%&! %.0!
58/)+0%&4!h!/((@0!.,4!(;&2!bF!.21+3)&0!.,4!3%.51&20!+,!/((@0=!D%&!+0!3822&,1)6!*2+1+,-!
.! /((@! 3.))&4! L+,33&'%4'%$ .+&$ 6.,.&8$ L4;43$ 94*"D&(4&'/&$ ,'($ L4.4X&'*+4-?$ ,$
.),'*',.4"',3$+4*.")>=!

H;()*E)&K).)(;VV).)#&)#F&@=)&H(*.;,E)#*&
&
K**&**4'%$ .+&$ 42-3&2&'.,.4"'$ "1$]^6F$Gijk8$A"2&'$,'($ .+&$ -&,/&$ -)"/&**$ 4'$ .+&$
K/&+$/"'134/.$$$
$
K3&%!%.0!&?5&2+&,3&4!.!/+11&2!3+;+)!*.2!'(2!9(2&!1%.,!1%2&&!4&3.4&0=!$%&!3(,')+31!*.0!
(2+-+,.1&4! '2(9! 1%&! +,+1+.1+;&! .9(,-! 0(9&! -2(850! +,! K3&%! 1(! 0128--)&! '(2! K3&%!
+,4&5&,4&,3&! '2(9! A,4(,&0+.,!P&58/)+3=!$%+0! ).01! 5%.0&!('! 083%!.29&4!-2(850! .,4!
-(;&2,9&,1! 9+)+1.26! *.2! &,4&4! +,! K8-801! EFFi! *%&,! 1%&! 9&9(2.,489! ('!
8,4&201.,4+,-!*.0!0+-,&4!+,!>&)0+,@+!'.3+)+1.1&4!/6!^2+0+0!U.,.-&9&,1!A,+1+.1+;&!)&4!
/6! U.21+! K21+0..2+=! >(*&;&2! 1%&! 3(,')+31! +10&)'! 1%.1! %.0! .)2&.46! 01.21&4! 0+,3&! 1%&!
/&-+,,+,-!('!"IGF!%.0!.)2&.46!4&012(6&4!9.,6! ! .05&310!('!3(998,+16! )+'&! +,!K3&%=!
\(9&,!.,4!3%+)42&,!%.0!.)0(!/&&,!;+31+9!('!1%&!3(,')+31!+,!9.,6!3.0&0=!K1!1%&!0.9&!
1+9&7!.0!9&9/&2!('!1%&!3(998,+167!*(9&,!+,!K3&%!.)0(!%.4!0+-,+'+3.,1!3(,12+/81+(,!
1(! +,+1+.1&! 1%&!3.95.+-,! '(2!5&.3&! +,!K3&%=!$%&!'+201!K3&%!*(9&,!3(,-2&00! +,!EFFF!
%.4!.!;&26!3)&.2!.-&,4.! !('!3.95.+-,+,-!5&.3&!*%&2&.0!.1! 1%.1! 1+9&! 1%&!(51+(,0!'(2!
2&'&2&,489! .,4! +,4&5&,4&,3&! &9&2-&! 012(,-)6! .9(,-! 1%&! 5&(5)&! +,! K3&%=! $%+0!
2&0&.23%!*.0!3(,4831&4!482+,-!1%&!3(820&!('!EF"F7! +,!*%+3%!0&;&2.)!2&)&;.,1!5.21+&0!
'2(9! -(;&2,9&,17! ,(,! -(;&2,9&,1! (2-.,+].1+(,0! +,3)84+,-! $%&! K-&,36! ('! K3&%!
P&+,1&-2.1+(,7! %89.,! 2+-%10! .,4! *(9&,! .31+;+01! *&2&! +,1&2;+&*&47! EI! .+9&4! 1(!
&?.9+,&!1%&!5.21+3+5.1+(,!('!*(9&,!+,!1%&!5&.3&!52(3&00!.,4!%(*!'.2!1%&+2!;(+3&0!.2&!
.33(99(4.1&4=!$%&! 2&08)1!('! 1%+0! 2&0&.23%!0%(*0! 1%.1!.)1%(8-%!*(9&,! 1((@!5.21! +,!
1%&!5&.3&!52(3&00!.,4!(1%&2!0&;&2.)!)(3.)!3(,')+31!2&0()81+(,7!+,!-&,&2.)!+1!01+))!,&&4!.,!
&''(21!1(!%.;&!1%&+2!2()&0!2&3(-,+]&4!'(29.))6!.,4!1%&+2!,&&40!2&05(,4&4!.33(24+,-)6=!!!
!
J+A",""#&K);(&
&
K%&'/>?$4(&'.4.>$,'($&2-"#&)2&'.8$A"2&'$4'$9&3+4$-"34/&$,(;&).4*&2&'.*$$
!
O&)%+!%.0!&9&2-&4!.0!1%&!9(01!8,0.'&!3+16!'(2!*(9&,!+,!1%&!).01!1&,!6&.20=!\(9&,!+,!
O&)%+!%.;&!/&&,!08/N&31! 1(!0(3+.)!3(,12()!.1!4+''&2&,1! )&;&)0k! '.9+)67!3(998,+16!.,4!
1%&!5()+3&=!$%+0!5.5&2!52(5(0&0! 1(! )((@!.1! 1%&!4.+)6! )+'&! +,!58/)+3! 05%&2&0!('! )(*&2J



! Eh!

9+44)&! 3).00! .,4! *(2@+,-! *(9&,! *%(! ,&-(1+.1&! 1%&+2! .-&,36! .,4! +4&,1+16! +,! .!
5.12+.23%.)!82/.,!05.3&=!
!
A,!(24&2!1(!8,4&201.,4!.,4!)(3.1&!1%&!4+03(820&0!('!&95(*&29&,1!.,4!0(3+.)!3(,12()!.1!
1%&!5()+36!9.@+,-!)&;&)7! 1%&!5.5&2!80&0!1%&!52+,1!.4;&21+0&9&,10!+008&4!/6!1%&!5()+3&!
.0! .! 1(()! 1(! -.+,! +,0+-%1! 1(! 1%&! O&)%+! L()+3&`0! +,+1+.1+;&0! +,! '+-%1+,-! 32+9&! .-.+,01!
*(9&,=!$%&!5.5&2!*+))!.,.)60&!1%&0&!.4;&21+0&9&,10!1(!8,4&201.,4!*%&1%&2!1%&6!%.;&!
0833&&4&4!+,!052&.4+,-!1%&!9&00.-&!('!-&,4&2!0&,0+1+;+16!(2!.2&!2&')&31+;&!('!.!3&21.+,!
5.12+.23%.)!9+,40&1!('!1%&!5()+3&!+10&)'=!
!
E&>$A")(*X!O&)%+!L()+3&7!U(4&0167!L.2+;.21.,7!H;&!$&.0+,-7!D&)'!O&'&,3&!$2.+,+,-7!
D1.)@+,-7!f&,4&2!D1&2&(165&!
!
C(;&)&&,!l.82! +0! .! 2&0&.23%! .00+01.,1! .1!U(,.0%!K0+.! A,01+181&7!U(,.0%!:,+;&20+16=!
>&2!9.+,!.3.4&9+3!+,1&2&010!.2&!(,!1%&!+008&0!('!-&,4&2!.,4!'&9+,+09!+,!A,4+.!*+1%!.!
05&3+'+3! '(380!(,!O&)%+=!M(2,! .,4!&483.1&4! +,!O&)%+7! 0%&!%.0!%.4! 1%&! &?5&2+&,3&!('!
*(2@+,-!.0! .! 3(25(2.1&! .,4!32(00J38)182.)! 12.+,&2! +,!O&)%+! '(2!9(2&! 1%.,! '+;&! 6&.20=!
\%+)&!*(2@+,-!'(2!1%&!>+,48JS&*05.5&2!+,!H483.1+(,!QSAHR!52(-2.99&7!0%&!%.0!.)0(!
12.+,&4!03%(()!3%+)42&,!+,!0(3+.)!.,4!)+'&!0@+))0=!>&2!(1%&2! +,1&2&010! +,3)84&!6(-.!.,4!
%&.)+,-! 52.31+3&0=! D%&! 52&0&,1&4! .1! 1%&! K8012.)+.,! \(9&,! .,4! f&,4&2! D184+&0!
^(,'&2&,3&!.,4!KDKK!^(,'&2&,3&!/(1%!.1!K4&).+4&!+,!V8)6!EF"F=!!!
!
K;.*=+&K)I)0%*.)&
!
F&*4*.,'/&$ ")$ /"2-3,4*,'/&l8$ <,-,'&*&$ #"2&'$ "'$ ,$ #")@4'%$ +"34(,>$ ,'($ .+&4)$
&.+'4/4*&($1&24'4'4.>$
!
$%&!\(2@+,-!>()+4.6! +0!.! 2&).1+;&)6!,&*!/81! 2.5+4)6!-2(*+,-! '(29!('! 12.,0,.1+(,.)!
9(/+)+16=! A,! K8012.)+.7! \(2@+,-! >()+4.6!U.@&20! Q\>U0R! '(29! (,&! ('! 1%&! ).2-&01!
-2(85!('!V.5.,&0&!1&95(2.26!9+-2.,107!.,4!1%&+2!,89/&20!%.;&!/&&,!+,32&.0+,-=!Y,&!
('! 1%&! 9(01! ,(1./)&! 3%.2.31&2+01+30! ('! V.5.,&0&!\>U0! +,! K8012.)+.! +0! 1%&! 8,&<8.)!
-&,4&2!2.1+(X!+,!EFFG7!nhp!('!V.5.,&0&!*%(!*&2&!+008&4!*+1%!1%&!K8012.)+.,!\>!;+0.!
*&2&!*(9&,!QOAK^!EFFhR=!$%&!-2&.1&2!52(5(21+(,!('!V.5.,&0&!'&9.)&0!+,!K8012.)+.!+0!
.)0(!2&')&31&4!+,!1%&!5&29.,&,1!2&0+4&,1!5(58).1+(,!QOAK^!EFFGR=!
!
D83%!.!-&,4&2!8,/.).,3&!+,!V.5.,&0&!9+-2.,1!5(58).1+(,0!%.0!.112.31&4!3(,0+4&2./)&!
.11&,1+(,!1(!4.1&=!Y,&!('!1%&!9(01!4(9+,.,1!.2-89&,10!+,!1%&!&?+01+,-!)+1&2.182&!'2.9&0!
6(8,-!V.5.,&0&!*(9&,`0!9(/+)+16!1(!*&01&2,!3(8,12+&0!0+98)1.,&(80)6!.0!.,!&03.5&!
'2(9! V.5.,`0! -&,4&2! (552&00+(,7! .,4! .,! .31! ('! 2&0+01.,3&! .-.+,01! V.5.,&0&! 0&?+09!
1%2(8-%! .! 0&?8.)+0&4! )(,-+,-! '(2! 1%&!Y33+4&,1.)!9.,=! $%+0! 5.5&2! 2&')&310! 85(,! 1%+0!
;+&*!.,4!.2-8&0! 1%.1!.,!&1%,(-2.5%+3!(/0&2;.1+(,!('!V.5.,&0&!'&9.)&!\>U0!+,! 1%&!
%(01!0(3+&16!%.0!2&;&.)&4!.!983%!9(2&!3(95)&?!,.182&!('!0%+'1+,-!5(*&2!2&).1+(,0!.,4!
1%&!)+9+1!1(!1%&!+4&.!('!Y33+4&,1.)!)(,-+,-!.0!_2&0+01.,3&`=!!
!
P&'&2&,3&0!
!
O&5.219&,1!('!A99+-2.1+(,!.,4!^+1+]&,0%+5!QOAK^R=!!

EFFG=! A99+-2.1+(,! :54.1&! V8)6! 1(! O&3&9/&2! EFFG=! ^.,/&22.X! K8012.)+.,!
f(;&2,9&,1!L8/)+0%+,-!D&2;+3&=!



! EI!

EFFh=!\(2@+,-! >()+4.6! Q08/3).00! j"GR! o+0.! f2.,10! EFFnTEFFG! f&,4&2! .,4!
K-&!.1!f2.,1=!:,58/)+0%&4!4.1.=!

!
l89+@(!l.*.0%+9.!+0!.!L%O!3.,4+4.1&!+,!K,1%2(5()(-6=!>&2!52&;+(80!.3.4&9+3!
/.3@-2(8,4!+0!+,!*(9&,m0!0184+&0!.,4!)+,-8+01+30=!D%&!3(95)&1&4!.!MK!Q>(,(820R!
4&-2&&!.1!1%&!:,+;&20+16!('!S&*!D(81%!\.)&0=!L2+(2!1(!3(99&,3+,-!%&2!01846!.1!
KS:7!l89+@(!4&;&)(5&4!%&2!2&0&.23%!0@+))0!.0!.!0(3+.)!2&0&.23%!3(,08)1.,1!+,!
D64,&67!482+,-!*%+3%!1+9&!0%&!.)0(!-.+,&4!.!f2.48.1&!^&21+'+3.1&!+,!L()+36!D184+&0!
'2(9!1%&!:,+;&20+16!('!S&*!D(81%!\.)&0=!>&2!).1&01!58/)+3.1+(,!+0!_V.5.,&0&!\(2@+,-!
>()+4.6!U.@&20!+,!K8012.)+.!.,4!1%&+2!2&).1+(,0!1(!1%&!)./(82!9.2@&1!+,!V.5.,X!M&'(2&!
.,4!.'1&2`!QEF"F7!K*4,'$6.0(4&*$F&;4&#7!bj7!55=EnGJEhnR=!
@89+@(=@.*.0%+9.[.,8=&48=.8!!
$
G+,)#F&K",$0&
!
L"0%,)$A"2&'$&,.$!&)D4;")&$P&'$
$
P().,4!*+))!'(380!(,!%(*!V.5.,m0!2+0+,-!1+4&!('!52('&00+(,.)!+,4&5&,4&,1!*(9&,!%.;&!
&?5(0&4!1%&!%())(*!+4&.)0!('! 1%&!0.982.+J182,&4J0.).269.,!9(4&)!('!5(01*.2!V.5.,=!
$%&! 2+0&! ('! m@.*.++m! 38)182&! +,! 5(01*.2! V.5.,!*.0! ,(! .33+4&,1=!K23%&165.)! '&9+,+,&!
0&,0+/+)+1+&0! *&2&! '&01&2+,-! /&,&.1%! 1%&! 082'.3&! ('! V.5.,m0! 5(01*.2! 12.,0+1+(,! '2(9!
9.)&!*.22+(2!1(!9.)&!/80+,&009.,7!.,4!+,!1%&!98)1+J1.0@+,-7!3((5&2.1+;&J(2+&,1&4!E"01!
3&,18267! V.5.,&0&! *(9&,! .2&! .21+38).1+,-! .! ,&*! ;+0+(,! ('! 5(*&2! .,4! 3(,12()JJ.,4!
V.5.,&0&!9&,!.2&!-2(*+,-!&;&2!9(2&!5.00+;&!+,!2&05(,0&=!!
!
U2!P().,4!l&)107!.!%.)'JV.5.,&0&!K9&2+3.,!.81%(27!N(82,.)+01!.,4!0(3+.)!32+1+37!*%(!
4+;+4&0!%+0!1+9&!/&1*&&,!V.5.,!.,4!1%&!:D7!*+))!.44!'821%&2!4&51%!1(!1%&!+,1&))&318.)!
'2.9&*(2@!('!1%&!52(N&31=!
$
1%"#F)&K"+&
!
L,2D"(4,'$!02,'$T),114/@&)*8$7)"2$K**02-.4"'*$."$[;4(&'/&$
&
$%+0!5.5&2!&?5)(2&0!%89.,!12.''+3@+,-!,&1*(2@0!.32(00!1%&!f2&.1!U&@(,-!D8/2&-+(,7!
.,4!52(;+4&0!+95(21.,1!+,0+-%10!+,1(!1%&!5&205&31+;&!('!12.''+3@&20`7!1%&+2!&?5&2+&,3&0!
.,4!9(480!(5&2.,4+=!A1!.+90!1(!.,0*&2!0+95)&!/81!3283+.)!<8&01+(,0!./(81!12.''+3@&207!
+,3)84+,-X!*%(!.2&!1%&!_12.''+3@&20`7!*%.1!.2&!1%&+2!5&205&31+;&0!.,4!&?5&2+&,3&07!%(*!
4(!1%&6!(5&2.1&7!.,4!+0!12.''+3@+,-!2&.))6!.!52('+1./)&!/80+,&00a!
!
M.0&4!(,!&95+2+3.)! 2&0&.23%!*+1%!%89.,! 12.''+3@&207! 1%+0!5.5&2! 3%.))&,-&0!(21%(4(?!
;+&*0!(,!1%(0&!*%(!12.4&!+,!%89.,!/&+,-0=!O.1.!'2(9!0&9+J01283182&4!+,1&2;+&*0!*+1%!
+,3.23&2.1&4! 12.''+3@&207! 0805&31&4! %89.,! 098--)&20! +,! ^.9/(4+.7! 1%&! .81%(2+1+&07!
)&-.)!52.31+1+(,&207!/80+,&009&,7!(24+,.26!5&(5)&7!SfY0!.,4!9+-2.,10! +,!^.9/(4+.7!
o+&1,.97! $%.+).,4! .,4! U6.,9.2! 08--&01! 1%.1! 1%&! +,3+4&,3&! ('! 12.''+3@+,-! +,!
^.9/(4+.!+0! )(*!/81!-2(*+,-=!M817! +,! 1%+0!5.5&2! A!.2-8&!1%.1! 1%&2&!.55&.20! 1(!/&!,(!
&;+4&,3&!)+,@+,-!(2-.,+0&4!32+9&!1(!12.''+3@+,-=!A!.)0(!4+05&)!961%0!1%.1!12.''+3@+,-!+0!
.!%+-%)6!52('+1./)&!/80+,&00!.,4!0%(*!%(*!1%&!460'8,31+(,.)+16!.,4!+22&-8).2+16!*+1%+,!
1%&!^.9/(4+.,!32+9+,.)!N801+3&!0601&9!'.3+)+1.1&0!12.''+3@+,-!2.1%&2!1%.,!2&012.+,+,-!+1=!
B+,.))67! A! &?.9+,&! 1%&! &''&31!('! 012+,-&,1! .,1+J12.''+3@+,-! ).*07!*%+3%!%.;&! '.+)&4! 1(!



! bF!

4&1&2! 12.''+3@+,-k! +,01&.47! A! 0%(*! %(*! +,!^.9/(4+.! 1(4.6! 1%+0! )&-+0).1+(,! %.0! 4(,&!
9(2&!%.29!1%.,!-((4=!
!
^%&,4.!l&(! +0!.!L%O!^.,4+4.1&!.1! 1%&!K8012.)+.,!S.1+(,.)!:,+;&20+16=!>+0! 2&0&.23%!
&?5)(2&0! 1%&!&?1&,1! 1(!*%+3%!%89.,! 12.''+3@+,-! +0!&9/&44&4!*+1%+,!(2-.,+0&4!32+9&!
.31+;+1+&0!+,!^.9/(4+.=!$%&!01846!.00&00&0!%(*!&?+01+,-!)&-.)7!&3(,(9+3!.,4!5()+3+,-!
01283182&0! *+1%+,! ^.9/(4+.! 3(,12+/81&! 1(! %89.,! 12.''+3@+,-=! >+0! 2&0&.23%! +,1&2&010!
3&,12&!(,!%89.,!12.''+3@+,-7!9+-2.1+(,7!3(22&31+(,.)!0601&90!.,4!52(01+181+(,=!L2+(2!1(!
8,4&21.@+,-!%+0!L%O7!^%&,4.!*(2@&4!*+1%!;.2+(80!S(,Jf(;&2,9&,1.)!Y2-.,+].1+(,0!
+,!^.9/(4+.7! +,3)84+,-!\(2)4!o+0+(,7!['1,'.*$ &.$9&;&3"--&2&'.7!$%&! A,1&2,.1+(,.)!
Y2-.,+].1+(,!'(2!U+-2.1+(,7!.,4!:SA^HB=!
&
L*3%",,"&K"(.+F"&
!
B,.+#,>*$."$*&M$#")@$4'$^,%,3,'(?$5'(4,8$42-34/,.4"'*$1")$/"220'4.>$2"D434X,.4"'$
&!
$%&2&! .2&! .,! &01+9.1&4! "hFFJbiFF! '&9.)&! 0&?J*(2@&20! +,!O+9.5827! 1%&! 3(99&23+.)!
3.5+1.)!('!S.-.).,47!*%+3%!+0!1%&!0&3(,4J%+-%&01!>Ao!52&;.)&,3&!01.1&!+,!A,4+.=!>Ao!
52&;.)&,3&! .9(,-! 1%&0&! *(9&,! +,32&.0&4! '2(9! j=jp! +,! EFFj! 1(! "n=jp! +,! EFFn7!
%+-%)+-%1+,-!1%&+2!;8),&2./+)+16=!$%&!.+9!('!1%+0!01846!*.0!&,%.,3&!8,4&201.,4+,-!('!
1%&!5.1%*.60!1(!0&?J*(2@!'(2!*(9&,!+,!S.-.).,4!+,!(24&2!1(!+,'(29!1%&!4&;&)(59&,1!
('! &''&31+;&! >Ao! 52&;&,1+(,! 012.1&-+&0=! K! 3(,;&,+&,1! 0.95)&! ('! EEF! 0&?J*(2@&20!
3(95)&1&4! .! 32(00J0&31+(,.)! 082;&67! .,4! bF! 0&?J*(2@&20! 5.21+3+5.1&4! +,! 0&9+J
01283182&4!+,J4&51%!+,1&2;+&*0!482+,-!9+4!EFFG=!
L.21+3+5.,10!*&2&!.0@&4!./(81!1%&+2!)+'&!0+18.1+(,!.1!1%&!1+9&!('!+,+1+.)!&,-.-&9&,1!+,!
0&?J*(2@! .,4! 3+238901.,3&0! ('! 1%&! '+201! (33.0+(,! ('! 0&?J*(2@=! $%&! '(82! 9.+,!
5.1%*.60!+,1(!0&?J*(2@!*&2&!+4&,1+'+&4!.0X!Q"R! 1(!(/1.+,!9(,&6!1(!9&&1!/.0+3!,&&40!
'(2! 0&)'! .,4! '.9+)6k! QER! 1(! (/1.+,! 9(,&6! 1(! 5823%.0&! 428-0! (2! .)3(%()k! QbR! /&+,-!
3(&23&47! 12+3@&4!(2!'(23&4!+,1(!0&?J*(2@k!.,4!QjR!'(2!5)&.082&=!\(9&,!'2(9!&.3%!('!
1%&0&!5.1%*.60!*&2&!0+-,+'+3.,1)6!4+''&2&,1!'2(9!&.3%!(1%&2! +,!2&).1+(,!1(!.!2.,-&!('!
0(3+(J38)182.)! ;.2+./)&0! Q&=-=7! &1%,+3+167!9.2+1.)! 01.180! .,4! &483.1+(,R7! .,4!>Ao! 2+0@!
'.31(20! Q&=-=7! 428-! .,4! .)3(%()! 80&7! .-&! ('! 0&?8.)! 4&/81! .,4!>Ao! .*.2&,&00R=! $%+0!
4+;&20+16!%.0!+95)+3.1+(,0!'(2!>Ao!52&;&,1+(,!012.1&-+&07!+,3)84+,-!1%&!*+))+,-,&00!.,4!
3.5.3+16!('!0&?J*(2@&20!1(!9(/+)+0&!.0!.!3(998,+167!.,4!SfY!3.5.3+16!1(!&,082&!1%.1!
1%&!+,1&2&010!('!.))!0&?J*(2@&20!.2&!.4&<8.1&)6!3.5182&4!.,4!2&52&0&,1&4=!
!!
U+3%&))&! l&29(4&! +0! .! D&,+(2! P&0&.23%! B&))(*! .1! 1%&!S(00.)! A,01+181&! '(2! f)(/.)!
>&.)1%7!:,+;&20+16!('!U&)/(82,&=!D%&!%.0!9.,6!6&.20!&?5&2+&,3&!.0!.!58/)+3!%&.)1%!
52.31+1+(,&2!*(2@+,-! +,! 2&0&.23%7!&483.1+(,!.,4! 1&3%,+3.)!.00+01.,3&=!>&2!9.+,!.2&.0!
('!*(2@!.2&!>Ao7!+,N&31+(,!0.'&16!.,4!9&,1.)!%&.)1%=!D%&!%.0!&?5&2+&,3&!+,!4&0+-,+,-!
.,4!4&)+;&2+,-!12.+,+,-!52(-2.907!.,4!&,-.-+,-!*+1%!5.21,&20!+,!4&;&)(5+,-!3(8,12+&0!
1(! 4&;&)(5! 3.5.3+16! +,! .55)+&4! 58/)+3! %&.)1%! 2&0&.23%=! U+3%&))&! %.0! *(2@&4! +,! .!
,89/&2!('!K0+.,! 3(8,12+&07! &05&3+.))6! A,4+.7! .,4!*+1%! .! 2.,-&!('!5.21,&20! +,3)84+,-!
SfY07!3(998,+16!.,4!'.+1%J/.0&4!(2-.,+0.1+(,07!.,4!%&.)1%3.2&!0&11+,-0=!
&
&
&
&
&
&



! b"!

L)&K%*#&L)(&L)(&KE*&
&
Gm$B&)1")24'%$%&'(&)$4'$-#&$
&
L&2'(29.,3&0!.2&!5.21+38).2)6!'28+1'8)!5).3&0!1(!0&&!%(*!-&,4&2!+0!&,.31&4=!_Y,&!+0!,(1!
/(2,7!/81!2.1%&2!/&3(9&0`!.!*(9.,!.,4!9.,7!.,4!D+9(,&!4&!M&.8;(+2`0!'.9(80!3).+9!
2&')&310! 1%&! ')8+4+16! ('! 8,'+?&4! -&,4&2&4! +4&,1+16! .,4! 38)182.)! 3(,012831+(,! ('! /(46!
QM&.8;(+2!"IhnR=!$2.4+1+(,.)!5&2'(29.,3&7!-#n!%.0!)(,-!/&&,!5.21!('!M829&0&!2+18.)7!
38)182.)7!0(3+.)!.,4!3(998,.)!.31+;+1+&0!+,!M829.=!
!
B(2!V84+1%!M81)&2!Q"IIFR7!-&,4&2!+0!.)*.60!.0!.!5&2'(29.,3&7!*%+3%!9&.,0!1%.1!-&,4&2!
+0! ,(1! .! -+;&,! /81! +1! +0! .! 0(3+.)! 3(,012831! ('! ./0()81&! _9.)&,&00`! .,4! _'&9.)&,&00`!
*%+3%!4&1&29+,&0!%(*!1(!_.31`!.0!.!9.,!(2!*(9.,=!$%.1!+0!1(!0.67!-&,4&2!2&).1+(,0!.2&!
,(1!-+;&,!(2!/+()(-+3.)7!1%&6!.2&!2.1%&2!3(,012831&47!3(,01+181&47!%./+18w47!,.182.)+]&4!
.,4! '.9+)+.2+]&47! .33(24+,-! 1(! 1%&! 05&3+'+3! 0&11+,-0! ('! 5()+1+3.)7! 0(3+.)! .,4! 5(*&2!
2&).1+(,0%+50=!
!
A!*+))!4+03800!%(*! 1%&! 3822&,1! 2&-+9&! +0!80+,-! 12.4+1+(,.)!5&2'(29.,3&!-#&! .,4!X,.:
-#&!1(!32&.1&!98)1+5)&!9.038)+,+1+&0!.,4!&)+9+,.1&!12.4+1+(,.)!'&9.)&!4(9+,.,1!2()&0=!
$%&0&!-#&$,'($X,.:-#&$2&')&31!1%&!9(4&2,+].1+(,!(2!U6.,9.2,+].1+(,!52(3&00!)&4!/6!
DLO^7! 1%.1! +0! 4&012(6+,-! 1%&! 12.4+1+(,.)! .33&51.,3&! ('! *(9&,`0! )&.4+,-! 2()&0! +,!
58/)+3=!!
!
jm$S7")$*,3&=8$K'.4:.),114/@4'%$,'($.),(4'%$C0)2&*&$#"2&'$,'($%4)3*$4'$P&@"'%$60D$
)&%4"'*$

H;&,! .'1&2! 4&3.4&! ('! 1%&! +,12(4831+(,! ('! 1%&! EFFF! :,+1&4! S.1+(,0! $2.''+3@+,-!
L2(1(3()7!1(!B)&;&'.?!60--)&**$,'($B0'4*+$T),114/@4'%$4'$B&)*"'*?$[*-&/4,33>$A"2&'$
,'($L+43()&'7! 1%&! +,%89.,&!52.31+3&!('!%89.,! 12.4+,-!3(,1+,8&0! 1(! ')(82+0%=!M829.!
%.0!/&3(9&!.!9.N(2!0(823&!('!12.''+3@+,-!.,4!1%&!(,)6!2&9.+,+,-!3(8,126!*+1%!.!$+&2!b!
01.180! +,! D(81%&.01! K0+.=! $2.''+3@+,-! +0! .! 32+9&! .-.+,01! %89.,+16! .,4! .,! &?12&9&!
;+().1+(,! ('! /.0+3! %89.,! 2+-%10! .,4! 4+-,+167! 6&1! +1! %.0! /&&,! -2(*+,-! +,! 1%&! 2&-+(,=!
$2.''+3@+,-!('!M829&0&! +0! 3(95)+3.1&4!/6!5()+1+3.)7! 01283182.)! .,4!38)182.)! ;+()&,3&7!
.))!('!*%+3%!.2&!4+2&31)6!.,4! +,4+2&31)6!32&.1&4!/6!.,4! +,')8&,3&4!/6!9+)+1.2+09!.,4!
&?12&9&!5.12+.23%.)!52.31+3&0=!U.,6!M829&0&!-+2)0!.,4!*(9&,!*%(!.2&!4&05&2.1&!1(!
0&&@!1%&+2!42&.9!('!082;+;.)!4+''&2&,1!)+'&7!.11&951!1(!&03.5&!M829.!.,4!&,4!85!/&+,-!
12.''+3@&4=! $%&! 3(,1+,8(80! 363)&! ('! &?5)(+1.1+(,! +0! 1%&! 3(,0&<8&,3&! ('! .! 1(?+3!
+,1&20&31+(,! /&1*&&,! 1%2&&! '.31(20X! %89.,! 2+-%10! ;+().1+(,0k! +,&<8.)+16! ('! 5(*&2! +,!
5()+1+307! &3(,(9+3! .,4! 38)182.)! 52.31+3&! +,! M829.k! .,4! 4+032+9+,.1(26! 2&'8-&&! .,4!
9+-2.1+(,!5()+3+&0!.,4!52.31+3&0!+,!$%.+).,4!.,4!+,!1%&!2&-+(,=!$%&!3(,1&?10!.0!*&))!.0!
3+238901.,3&07!;8),&2./+)+1+&07!2&05(,0+/+)+1+&0!.,4!&?5&31.1+(,0!1%.1!.2&!&9/&44&4!+,!
1%&! 12.''+3@+,-! ('! M829&0&! .,4! )&.4! 1%&9! '.))! +,1(! ;+3+(80! 363)&! ('! 12.''+3@+,-=!
^(9/.1+,-! 12.''+3@+,-! ('! M829&0&! +,! 5.21+38).2! +0! .! 3(95&))+,-! 3%.))&,-&! /&3.80&!
12.''+3@&4!;+31+90!9.6!'&.2! 1(!'.3&!'821%&2!;+()&,3&!('!5()+1+3.)7!5%60+3.)7!&9(1+(,.)7!
38)182.)!.,4!01283182.)!;+()&,3&!(,!1%&!2&182,=!!

$%+0!5.5&2!*+))!4+03800!%(*!.,4!*%6!3(9/.1+,-!12.''+3@+,-!('!M829&0&!9801!.442&00!
1%&!*+4&2!;+()&,3&!+,!M829.!.0!*&))!.0!;+().1+(,!('!9+-2.,1!.,4!%89.,!2+-%10!+008&0!
+,!,&+-%/(2+,-!3(8,12+&0!1(!52&;&,17!08552&00!.,4!58,+0%!12.''+3@+,-=!!



! bE!

!
U.2! +0! 3(95)&1+,-! %&2! L%O! 1%&0+0! ('! $2.''+3@+,-! .,4! 12.,0'(29.1+(,! ('! M829&0&!
*(9&,!8,4&2!9+)+1.2+].1+(,`=!K5.21!'2(9!3(95)&1+,-!%&2!1%&0+0!0%&!%.0!/&&,!*(2@+,-!
.0! .! 12.+,+,-! 3(,08)1.,17! &483.1(27! )&3182&2! .,4! 3(,;&,(2! .1! 1%&!KS:7!KBL7!OBK$7!
O&'&,0&! .,4! K80KAO7! .,4! ,(,J-(;&2,9&,1! (2-.,+0.1+(,07! .0! *&))! .0! 3(998,+16!
3&,12&0!.,4!&483.1+(,.)! +,01+181+(,0=!D%&!+0!.!05&3+.)+01! +,! 1%&!+008&0!('! 12.''+3@+,-!('!
3%+)42&,! .,4! *(9&,7! %89.,! 0&382+167! -&,4&27! 4&;&)(59&,17! 3%+)4! 52(1&31+(,7! 32(00!
38)182.)!12.+,+,-!.,4!1%&!M829&0&!).,-8.-&=!9.2=@%+,[.,8=&48=.8!!
&
D"+#<R%)&K*.&
&
E4*,&'%$o1&2,3&$&'.&).,4'&)p$,'($E")&,'$*"/4&.>$
!
O82+,-! 1%&! l(26x$ @+,-4(9! QI"hJ"bIER! .,4! 1%&! '())(*+,-! ^%(0x,! 46,.016! Q"bIEJ
"I"FR7!@4*,&'%!*&2&!'&9.)&!&,1&21.+,&20!.1!1%&!2(6.)!3(8217!0@+))&4!+,!980+37!4.,3&!.,4!
.210=!K)0(7!E4*,&'%! 5).6&4! .,! +95(21.,1! 2()&! .0! '&9.)&! .21+010! .,4! &,1&21.+,&20! +,! .!
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,&&4&4! 1(! /&! 4+5)(9.1+3.))6! 012.1&-+3! +,! 1&290! ('! %(*! +1! 0%.5&4! +10! 5(01J108,.9+!
2&3(,012831+(,!&''(210=! !K!5()+36!('! _4(,`1!9&,1+(,! 1%&!*.2`!&9&2-&4!*%&2&/6!2&)+&'!
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2&3&,1)6! 3(,12+/81&4! 1(! K0*.),34,'$ 7&24'4*.$ Y,#$ <"0)',3?$ K0*.),34,'$ <"0)',3$ "1$
B"34.4/*$ ,'($!4*.")>?! .,4$ Q4"3&'/&$ ,%,4'*.$A"2&'! .,4! +0! 1%&! .81%(2! ('! 1%&!:SOL!
/.3@-2(8,4! 5.5&2! T"#,)(*$ N&'(&)$ <0*.4/&$ 4'$ K/&+$ QEFFIR=!
@.12+,.=)&&@(([.,8=&48=.8!
&
T*)#E;#&J*&)#F&M)#S*#<&X%)#<&
&
L+,),/.&)4*.4/*$"1$1&2,3&$*04/4(&$;4/.42*$4'$L+4',$
&
M.3@-2(8,4X!B&9.)&!08+3+4&!2.1&! +0!0)+-%1)6!%+-%&2!1%.,!9.)&!+,!^%+,.7!&05&3+.))6!+,!
282.)! .2&.0=!:,4&201.,4+,-! 1%&! 3%.2.31&2+01+30!('! '&9.)&! 08+3+4&!;+31+90! +0! +95(21.,1!
'(2!'&9.)&!08+3+4&!52&;&,1+(,7!/81!'&*!('!52&;+(80!0184+&0!.2&!'(380&4!(,!+1=!
!
U&1%(40X! K! 082;&6! +,01289&,1! *%+3%! 80&0! 5063%()(-+3.)! .81(506! 9&1%(4! *.0!
+,4&5&,4&,1)6! .49+,+01&2&4! 1(! '.9+)6!9&9/&20! .,4! 3)(0&! .00(3+.1&0! ('! IEn! 08+3+4&!
;+31+90! 2.,4(9)6! 0&)&31&4! '2(9! Eb! -&(-2.5%+3.))6! 2&52&0&,1.1+;&! 0+1&0! +,! ^%+,.=!
K9(,-!1%&!08+3+4&!;+31+907!jih!*&2&!'&9.)&=!
!
P&08)10X!$%&!9&.,!.-&!('!1%&!jih!'&9.)&!08+3+4&!;+31+90!*.0!Qjb="{"I=ER!6&.20!()4=!
K9(,-!1%&97!GI=hp!)+;&4!+,!282.)!;+)).-&7!"F=Fp!*.0!,&;&2!9.22+&47!j"=bp!4+&4!.1!
1%&! 1+9&!('!4+03(;&267!bF=np!08''&2&4! '2(9!0&2+(80! +)),&00! +,!52+(2!6&.27!bF=Ep!%.4!
52+(2! .11&95107! .,4! E"=bp! %.4! .! 52&J03%(()! .-&! 3%+)4! +,! %(9&=! $%&!9(01! 3(99(,!
08+3+4&!9&1%(40!.2&!)+01&4!%&2&X!iEp!1((@!5&01+3+4&0!1(!@+))!1%&90&);&07!""p!1((@!2.1!
5(+0(,07!ip!9&4+3.1+(,07!"np!%8,-! 1%&90&);&07!ip!42(*,&47!jp!N895&47!.,4!bp!
80&4! (1%&2!9&1%(40=! $%&! '+;&!9(01! '2&<8&,1! ,&-.1+;&! )+'&! &;&,10! +,3)84&4! 8,%.556!
9.22+.-&! Qbi=hpR7! 0&2+(80! +)),&00! (2! +,N826! Qbb=hpR7! '+,.,3+.)! 52(/)&90! Qb"=jpR7!
3%.,-&4!2(81+,&0!QEh=EpR7!.,4!)(01!'.3&!(2!/&+,-!01+-9.1+]&4!QEG=bpR=!$%&!52&;.)&,3&!
('!9&,1.)!4+0(24&20!*.0!ihpX!bjp!%.4!9((4!4+0(24&207!"bp!5063%(1+3!4+0(24&207!/81!
ni=jp!%.4!,&;&2!0(8-%1!%&)5!'(2!1%&+2!9&,1.)!52(/)&90!/&'(2&!3(99+11+,-!08+3+4&=!
!
^(,3)80+(,X!f+;&,!1%.1!/(1%!('!9&,1.)!4+0(24&20!.,4!08+3+4&!.2&!3)(0&)6!2&).1&4!*+1%!
,&-.1+;&!)+'&!&;&,107!*&!,&&4!1(!1&01!*%&1%&2!+952(;+,-!1%&!%+-%J2+0@!08+3+4&!5&(5)&`!
52(/)&9J0();+,-!0@+))0!+0!&''&31+;&!'(2!'&9.)&!08+3+4&!52&;&,1+(,!+,!^%+,.!/&0+4&0!1%&!
.33&51./+)+16!('!08+3+4&!9&.,0!3(,12()=!
!
\>Y!^())./(2.1+,-!^&,1&2!'(2!P&0&.23%!.,4!$2.+,+,-!+,!D8+3+4&!L2&;&,1+(,7!M&+N+,-!
D8+3+4&! P&0&.23%! .,4! L2&;&,1+(,! ^&,1&27! M&+N+,-! >8+! C(,-! f8.,! >(05+1.)!
?+.,68,)[58/)+3b=/1.=,&1=3,!!
&
1%;#<&J*#<&
&
B"&.)>$#)4.4'%$`$K$-,.+$."$1)&&$"'&*&31$1)"2$.+&$1&,)103$,'($.+&$(,)@$
&
^%8,-! C+,-!*+))! 52&0&,1! %&2! (*,! .,.)60+0! ('! %&2!*(2@7!*%+3%! &?5)(2&0! 1%&9&0! ('!
'&9.)&!0&?8.)+167!(552&00+(,!.,4!)+/&2.1+(,7!'(380+,-!(,!%(*!1(!)+/&2.1&!(,&0&)'!'2(9!
/(1%!1%&!5.01!.,4!1%&!52&0&,1!A,05+2&4!/6!'.,1.06!.,4!^%+,&0&!'()@)(2&7!0%&!*+))!1.)@!
./(81! 1%&! 3&,12.)! 1%&9&0! ('! %&2! *(2@! .,4! +10! 2&3&51+(,! /(1%! +,! ^%+,.! .,4! ./2(.4!



! bh!

1%2(8-%! +10! H,-)+0%! 12.,0).1+(,0=! D%&!*+))! .)0(! 4+03800! %&2! *(2@! .0! .! 12.,0).1(2! ('!
^%+,&0&!*(9&,`0!5(&126=!
$

$$K$6"43$#4.+$F,4'$,'($60'*+4'&$
!
A!42&.91!('!.!0(+)!*+1%!2.+,!!
!!!.,4!08,0%+,&!
\%&2&!9&,!*&2&!1.))!.,4!*.)@&4!!
!!!D12.+-%1!8,4&2!1%&!0@6=!
!
\%&,!A!3.9&!3)(0&!1(!6(87!!
!!K9&2+3.7!
c(82!3()(82'8)!05&31289!4+]]+&4!!
!!96!0+-%17!
c(82!&)&312(,+3!9(9&,189!
!!'80&4!+,1(!!
K,!+99&,0&!9&1.))+3!).8-%1&2=!
!
A,!1%&!*%+2)+,-!0,(*!('!96!!
!!)+'&`0!'+201!*+,1&2!
A!)+01&,&4!.11&,1+;&)6!1(!6(82!!
!!3(2&|!
S(1%+,-!3.9&!/81!0+)&,3&|=!

&
L2('&00(2!^%8,-!C+,-!+0!1%&!O&.,!('!K2107!>(,-!l(,-!M.51+01!:,+;&20+16=!S(1!(,)6!.!
%+-%)6! 2&05&31&4! .3.4&9+37!^%8,-!C+,-! +0! .! 0833&00'8)! .81%(27!*2+1+,-! /(1%! 5(&126!
.,4!52(0&=!D%&!*+))!52&0&,1!%&2!*(2@!.1!1%&!L(&126!L&2'(29.,3&!.,4!5.21+3+5.1&!+,!.!
5.,&)!52&0&,1.1+(,=!
&
M;V%"#&J*;&
!
P,))4&($A"2&'$4'$P4%),.4"'8$A")@$,'($7,243>$1")$A"2&'$4'$.+&$N,)2&'.$5'(0*.)>$
4'$6"0.+$L+4',$
$
B(380+,-! (,!9+-2.1+(,! &?5&2+&,3&0! ('!9.22+&4!*(9&,! +,! 1%&! -.29&,1! +,4801267! 1%+0!
01846! &?.9+,&0! -&,4&2&4! 3.80&0! .,4! 3(,0&<8&,3&0! ('! 9+-2.1+(,! +,! 1%&! 3(,1&?1! ('!
^%+,.`0! 2.5+4! &3(,(9+3! .,4! 0(3+.)! 12.,0'(29.1+(,=! B&9+,+01! .552(.3%&0! ('! -&,4&2!
.,.)60+0!.2&!.55)+&4!+,!1%+0!01846=!B+&)4!*(2@!+0!3(,4831&4!+,!1*(!52(;+,3&0!('!^%+,.!d!
>8,.,! .,4! f8.,-4(,-=! A,1&2;+&*0! .,4! (/0&2;.1+(,! .2&! 9.+,! 9&1%(40! '(2! 4.1.!
3())&31+(,=!!

!
$%+0!01846!0%(*0! 1%.1!9.22+&4!*(9&,!.2&!9(1+;.1&4! 1(!9+-2.1&! '(2!/(1%! '.9+)6!.,4!
+,4+;+48.)!2&.0(,0=!$%&6!.2&!2&328+1&4!+,1(!1%&!-.29&,1!+,480126!.0!3%&.5!.,4!4(3+)&!
)./(82=!K1!*(2@7!1%&6!&,482&!5((2!*(2@+,-!3(,4+1+(,07!+,3)84+,-!012+,-&,1!5+&3&J2.1&!
*.-&7!)(,-!(;&21+9&!*(2@7!.,4!).3@!('!0(3+.)!0&382+16!3(;&2.-&=!K,4!1%&6!.2&!9(01)6!
0&5.2.1&4! '2(9! 1%&+2! '.9+)+&07! &05&3+.))6! 3%+)42&,7! +,! 9+-2.1+(,=! $%&! 1&95(2.)! .,4!
05.1+.)! 0&5.2.1+(,! /&1*&&,! *(2@! .,4! '.9+)6! 2&4&'+,&0! *(9&,`0! -&,4&27! 3).007! .,4!
282.)T82/.,!+4&,1+1+&0=!!
!



! bI!

$%(8-%!9.22+&4!*(9&,`0!9+-2.1+(,!3(,12+/81&0! 1(!%(80&%()4! +,3(9&!.,4!&3(,(9+3!
-2(*1%7!1%&+2!9+-2.1+(,7!8,4&2!1%&!3822&,1!3(,4+1+(,07!52(483&0!,&-.1+;&!+95.310!85(,!
1%&+2!'.9+)6!.,4!1%&!282.)!0(3+&16=!H05&3+.))67!1%&+2!9+-2.1+(,!32&.1&0!.!4&'+3+1!('!3.2&!
.,4! +,32&.0&0! 1%&! 3.2+,-! /824&,! +,! 1%&! 282.)! 0(3+&16=! $(!9+1+-.1&! 1%&! 3(,12.4+31+(,7!
3%.,-&0!.2&!2&<8+2&4!.1!1%&!'.9+)67!1%&!)./(82!9.2@&17!.,4!1%&!01.1&!)&;&)0=!!
!
c8]%&,!C+87! '&9.)&7!*.0!/(2,! +,!D%.,4(,-7!^%+,.! +,!"IGG=! A! 2&3&+;&4!96!/.3%&)(2!
.,4!9.01&2!4&-2&&!'2(9!L&@+,-!:,+;&20+167!M&+N+,-7!^%+,.=!A,!EFFE7!A!/&3.9&!.!L%=O=!
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+,')8&,3&!(;&2!4(9&01+3!.''.+20=! A,!D+,-.5(2&!.,4!O.2*+,7!^%+,&0&! _%(80&/(60`!%.4!
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U.).60+.! %.;&! /&&,! 0)(*! 1(! .4(51! 1%&! .,1+J12.''+3@+,-! '2.9&*(2@7! .,! +,32&.0+,-!
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A0).9+3! -2(850!*%(! 0&&!l.21+,+! .0! ,(1! %.;+,-! 52(5&2)6! +,1&252&1&4! 1%&! 1&.3%+,-0! ('!
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L8/)+0%&4! +,!EFFi7! _O(&0!U6!>&.4!C((@!M+-! +,!$%+0a`! .!,(;&)!/6!K8012.)+.,J/(2,!
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Q01+-9.1+].1+(,7!-).00!3&+)+,-0!1%.1!9.6!52&;&,1!*(9&,!'2(9!+,32&.0+,-!1%&+2!,89/&20!
./(;&! 1%&! 05&3+'+&4! <8(1.! 2&<8+2&9&,1! (2! 8,+,1&,4&4! '2.31+(,0! /&1*&&,! 4+''&2&,1!
-2(850!('!*(9&,R!('!1%&!<8(1.!5()+36!+,!1%&!l(2&.,!3(,1&?1=!$%&!*(9&,m0!&)&31(2.)!
9(;&9&,1! 1%.1! /&-.,! +,! 1%&! "IIF0! *.0! 0833&00'8)! .1! '(29+,-! .,! &)&31(2.)! -&,4&2!
<8(1.!0601&9!+,!l(2&.=!$%&6!&,N(6&4!0&&+,-!1%&!+,1&,4&4!3(,0&<8&,3&0!.'1&2!1%&!'+201!
Q/(1%!-&,&2.)!.,4!)(3.)!3(8,3+)R!&)&31+(,0!1(!*%+3%!1%&!5()+36!*.0!.55)+&4=!>(*&;&27!
1%&6!%.;&!.)0(!%.4!1(!*+1,&00!0(9&!('!1%&!8,+,1&,4&4!3(,0&<8&,3&0!(33822+,-!.0!9(2&!
&)&31+(,0! %.;&! 1.@&,! 5).3&! (;&2! 1%&! 5.01! 1&,! 6&.20=! D8/0&<8&,1)67! 1%&! *(9&,`0!
9(;&9&,1! /&-.,! 1(! 4+03800! &;&,18.)! )(,-J1&29! &''&310! ('! 1%&! 5()+36! +,! 1%&!l(2&.,!
3(,1&?1=! A,! 1%+0! 0&,0&7! 1%+0! 01846! +,1&,40! 1(! &?5)(2&! /(1%! +,1&,4&4! .,4! 8,+,1&,4&4!
3(,0&<8&,3&0!('! 1%&!<8(1.!5()+36! +,!l(2&.!.0!*&))!.0! 1%&!3%.))&,-&0!'(2! 1%&!l(2&.,!
*(9&,`0!9(;&9&,1!+,!)+,&!*+1%!<8(1.!4+03(820&!.2(8,4!1%&!*(2)4=!!
!
l6(8,-%&&!U((,X!^%.,-*(,!S.1+(,.)!:,+;&20+16!
!
J)Q.*&L;($%E&)#F&W*.),&H+;$%)0*)#&
&
^"$/"302'$*-,/&8$2&(4,$'&%3&/.$"1$%&'(&)&($(4*-3,/&2&'.$
&
D(81%.0+.}"~7! %(9&! 1(! .)9(01! .! '(821%! ('! 1%&!*(2)4`0! 5(58).1+(,7! +0! .)0(! 1%&! 0+1&! ('!
962+.4! +,1&,0&! 3(,')+310! J! (;&2! 2&0(823&07! /(24&207! +4&,1+16! .,4! .81(,(96=! \%+)&!
9(;&9&,1! ('! 5&(5)&! '(2!9+-2.1+(,! '(2! &3(,(9+3! 2&.0(,0! '8&)0! 4(9&01+3! &3(,(9+&0!
.32(00!1%&!2&-+(,7!'(23&4!9(;&9&,1!'(2!2&)+-+(80!.,4!5()+1+3.)!3(958)0+(,0!+0!(,!1%&!
2+0&=!D&;&2.)!5(3@&10!('!5(01J3()(,+.)!D(81%.0+.!d!/&!+1!1%&!D2+!C.,@.,!S(21%!.,4!H.017!
1%&! 12+/.)! /&)10! ('! L.@+01.,7! 012(,-%()40! ('! 1%&!U.(+01! +,082-&,36! +,!S&5.)! .,4! 1%&!
/.11)&!](,&0!('!K'-%.,+01.,!d!%.;&!*+1,&00&4!).2-&!03.)&!4+05).3&9&,1!48&!1(!&1%,+3!
012+'&7! 2&)+-+(80! &?12&9+09! .,4! .29&4! 3(,')+31=! C+@&*+0&7! 4+0.01&20! )+@&! 1%&! 108,.9+7!
&.21%<8.@&!.,4!')((40!%.;&!2&08)1&4!+,!).2-&J03.)&!4+05).3&9&,1!('!5&(5)&7!983%!('!+1!
+22&;&20+/)&=!K)(,-0+4&7! -)(/.)+0.1+(,! .,4! +10! %.,4J9.+4&,! )+/&2.)+0.1+(,7! .2&!9.@+,-!
01&.46! .,4! ;+()&,1! +,2(.40! +,1(! %+1%&21(! +0().1&4! /81! 2&0(823&J2+3%! 12+/.)! .2&.07! )+@&!
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^%%.11+0-.2%!+,!3&,12.)!A,4+.7!*%&2&!1%&!01.1&!0&&90!1(!%.;&!4&3).2&4!*.2!(,!+10!(*,!
5&(5)&=! A1! +0! .! ,(! /2.+,&2! 1%.1!*(9&,! .,4! 3%+)42&,! '.3&! 1%&! /28,1! ('! 4+05).3&9&,17!
*%.1&;&2! /&! 1%&! 12+--&2=! M81! 1%&6! .2&! 9.2@&4)6! )(*! 52('+)&! +,! 03%&9&0! '(2!
2&%./+)+1.1+(,7!2&'8-&&!2&0&11)&9&,1!.,4!.33&00+,-!3+;+)!2+-%10=!$%&!5.5&2!*+))!&?.9+,&!
1%&!9.,,&2! +,!*%+3%! 1%&!3(25(2.1&J9&4+.!.32(00! 1%&! 2&-+(,!d!*+1%! '&*!&?3&51+(,0! J!
%.0!/&&,!3(95)+3+1!+,!0+)&,3+,-!1%&!;(+3&0!('!1%&!;8),&2./)&!.,4!'821%&2+,-!,&(J)+/&2.)!
.,4! ,.1+(,.)+01! .-&,4.0! *%+3%! %.;&! 0%.25&,&4! +,&<8.)+1+&0=! $%&! 8,+J4+9&,0+(,.)!
2&52&0&,1.1+(,!('!*(9&,!.0!;+31+907! '.+)+,-! 1(!.552&3+.1&! 1%&!*.60! +,!*%+3%!*(9&,!
%.;&!+,4+;+48.))6!.,4!3())&31+;&)6!3(,'2(,1&4!1%&0&!12&,40!*+))!.)0(!/&!%+-%)+-%1&4=!
!
}"~! K0! .! 9.-.]+,&! 0&&@+,-! 1(! 2&01(2&! 0(9&! ('! 1%&! %+01(2+3.)! 8,+16! ('! (82! 3(99(,!
)+;+,-!05.3&!J!*+1%(81!4+02&05&31! 1(!&?+01+,-!,.1+(,!01.1&0!J!*&!/&)+&;&!1%.1! 1%&!.)(('!
-&(-2.5%+3.)! 1&29! mD(81%! K0+.m! ,&&40! 1(! /&! +,N&31&4! *+1%! 0(9&! '&&)+,-=! >&,3&7! .1!
>+9.)7!*&!80&!_D(81%.0+.`!.0!(,&!*(24=!
!
H).)#$%)&4)#)E)==)()&
&
C&>"'($ .+&$ /".."'$ *,)4&*8$ (4*/"0)*&)*$ "'$ /)4*&*$ ,'($ /+,'%&*$ "1$ 2"(&)'4X,.4"'$ 4'$
6"0.+$K*4,'$#"2&'$,'($*-").*$
!
K0! .,! +,;&,1+(,! ('!9(4&2,+167! 05(21! %.0! 3%.,-&4! 1%&!9.32(01283182&0! ('! 0(3+.)! .,4!
&3(,(9+3.)! 4&;&)(59&,10! +,! D(81%! K0+.,! 3(8,12+&0=! K0! .! 2&08)17! 3(,08951+(,! ('!
05(210! +,! D(81%! K0+.! %.0! /&&,! 12.,0'(29&4! '2(9! 1%&! /(82-&(+0! 3).00! '(29.1+(,! 1(!
*(2@+,-! 3).00! (;&2! 2&3&,1! 4&3.4&0=! $%&! 2()&! ('! *(9&,! +,! 05(21! +,! D(81%! K0+.!
2&9.+,&4!&?3)84&4!'2(9!1%&!9.+,012&.9!'&*!4&3.4&0!.-(=!>(*&;&27!1%&!;+0+/+)+16!('!
D(81%! K0+.,! *(9&,! .,4! 05(21! 5.21+3+5.1+(,! &?5)(4&4! *+1%! 1%&! 52(-2&00+;&!
3(95&1+1+;&!9(;&9&,1!*+1%+,!1%&!&2.!('!5(01!9(4&2,+16=!!
O.1.!*.0!.,.)60&4!/6!1%&!4(389&,1.26!.,.)60+0=!$%&!01846!%.0!&?5)(2&4!1%&!3%.,-+,-!
,.182&! ('! *(9&,! +,! 05(21! +,! D(81%! K0+.! +,! 1%2&&! *.60=! B+201)67! +1! &95%.0+0&0! 1%&!
5.11&2,0!.,4!+008&0!2&).1+,-!1(!*(9&,`0!5.21+3+5.1+(,!+,!05(210!+,!D(81%!K0+.!'2(9!1%&!
5.01=!D&3(,4)6! +1! .)0(! +))8012.1&0!%(*! 1%&!9(4&2,!D(81%!K0+.,!*(9&,!3(,1&,4!*+1%!
1%&!05(21+,-!.31+;+1+&0!+,!1%&!3(,1&95(2.26!0(3+&16=!B+,.))6!+1!&95%.0+0&0!1%&!3822&,1)6!
2&9.+,+,-! 32+0&0! +,! 1%&! 0(3+&1+&0! 1%.1! 4&1&29+,&! *(9&,`0! 05(21+,-! 5.21+3+5.1+(,! +,!
D(81%!K0+.,!3(8,12+&0=!!
!
P&08)10! 08--&01! 1%.1!D(81%!K0+.,! '&9.)&0!%.;&!/&3(9&!9(2&!4(9+,.,17! 3(82.-&(80!
.,4!&;&,!3.5./)&!('!/2&.@+,-!1%&!-).00!3&+)+,-!('! 1%&!3822&,1)6!28)+,-!9.038)+,+16!+,!
05(210! .1! 52&0&,1=! A1! +0! .)0(! +4&,1+'+&4! 1%.1! 1%&! +,&<8.)+1+&0! .,4! 4+032+9+,.1+(,! 1%.1!
3(,012.+,! D(81%!K0+.,!*(9&,! '2(9! 5.21+3+5.1+,-! +,! 05(210! 083%! .0! 5&20(,.)7! 0(3+.)7!
38)182.)! /.22+&20! .2&! 01+))! 2&9.+,+,-! +,! 1%&! 0(3+&16=! D833&00! .,4! 1%&! +,1&2;&,1+(,0!
+,12(483&4!/6!1%&!D(81%!K0+.,!-(;&2,9&,10!(,!*(9&,!.,4!05(21!.2&!.)0(!4+03800&4=!
!
l&6! *(240X! ^%.,-+,-! ,.182&7! 32+0&07! 5(01! 9(4&2,+167! D(81%! K0+.,! *(9&,7! 05(21!
5.21+3+5.1+(,!
!
D3%(()!('!D3+&,3&0!.,4!5%60+3.)!H483.1+(,7!:,+;&20+16!('!^.,1&2/8267!S&*!e&.).,4!
!
&
&
&
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H)()&4*#"(&
!
A"2&'$"1$.+&$[,*.$T42")&*&$)&*4*.,'/&$."(,>8$P,4,$F&4*$,'($C4$6"4$
!
\%+)&!*(9&,!+,!$+9(2JC&01&!3.2&4!'(2!1%&+2!'.9+)+&0!.,4!3(998,+1+&0!1%2(8-%(81!1%&!
/281.)!A,4(,&0+.,!(3385.1+(,!Q"IGiJ"IIIR!.,4!3(,1+,8&!1(!4(!0(!1(4.6!+,!1%&!4+''+38)1!
5(01J3(,')+31!&,;+2(,9&,17! 1%&6!.)0(!9.,.-&4! 1(!/8+)4!.!09.))!/81!012(,-!9(;&9&,1!
'(2!*(9&,`0!2+-%10=!K!*&))J4(389&,1&4!-&,4&2!+,&<8.)+167!'.;(82+,-!9&,7!+0!&;+4&,1!
+,! $+9(2JC&01&! 1(4.67! .0! +0! 1%&! 4(9+,.,3&! ('! .,! &)+1&7! 9.)&! 5()+1+3.)! .,4! 9+)+1.26!
)&.4&20%+57!4&2+;&4!9(01)6!'2(9!1%&!'(29&2!,.1+(,.)+01!2&0+01.,3&!9(;&9&,1=!>(*&;&2!
1%&! +,4&5&,4&,3&! 9(;&9&,1! .)0(! 32&.1&4! .! 5(()! ('! %+-%)6! 0@+))&4! .,4! 9(1+;.1&4!
*(9&,!*%(!%.;&!4&4+3.1&4!1%&90&);&0!1(!-&,4&2!&<8+16!+,!1%&!,&*!,.1+(,!01.1&=!
A1!+0!.2-8&4!1%.1!+,!1%&!3(,1&01&4!*(2)4!('!9(4&2,!$+9(2&0&!%+01(26!1%&!3283+.)!2()&!('!
*(9&,! +,! 1%&! 2&0+01.,3&! %.0! ,(1! 6&1! /&&,! '8))6! .3@,(*)&4-&4=! B&9.)&! 3(9/.1.,10!
%.;&!,(1!/&&,! +,3)84&4! +,! .,6! '(29.)!4&9(/+)+0.1+(,!52(-2.90!*%+3%! +0! .! 3(99(,!
(33822&,3&! +,! 5(01J3(,')+31! 0(3+&1+&0=! K)1%(8-%! *(9&,! ;&1&2.,0! +,4+3.1&4! 1%.1! 1%&6!
*&2&! -&,&2.))6! %+-%)6! 2&-.24&4! +,! 1%&+2! 3(998,+1+&07!9.,6! '&&)! 1%&+2! 3(,12+/81+(,0!
%.;&! ,(1! /&&,! 0.1+0'.31(2+)6! '(29.))6! 2&3(-,+]&4=! $(4.6! *(9&,! .31+;+010! .2&!
4(389&,1+,-!1%&!.31+;+1+&0!('!*(9&,!+,!1%&!2&0+01.,3&!+,!.!0&2+&0!('!,&*!58/)+3.1+(,0!
3(,1&01+,-!1%&!4&,+.)!('!1%&+2!%+01(26!.,4!1%&!).3@!('!.3@,(*)&4-&9&,1!('!1%&+2!3283+.)!
2()&=! $%+0! 5.5&2! *+))! 3%.21! 1%&! )+;&0! .,4! .11+184&0! ('! U.+.! P&+0! .,4! M+! D(+7! 1*(!
3(,1&95(2.26!*(9&,! )&.4&20! .,4! 5.2)+.9&,1.2+.,0! +,! $+9(2JC&01&!*%(! .2&! 5.21! ('!
1%+0!3.95.+-,=!
!
O2=! D.2.! S+,&2! +0! .,! H,4&.;(82! B&))(*! .,4! K4N8,31! P&0&.23%! B&))(*! .1! U(,.0%!
:,+;&20+167! K8012.)+.7! *%&2&! 0%&! 2&3&,1)6! 3(95)&1&4! .! L(01JO(31(2.)! B&))(*0%+5!
2&0&.23%+,-!*(9&,7!4&;&)(59&,1!.,4!%.,432.'10!+,!$+9(2JC&01&=!D%&!+0!1%&!&4+1(2!('!
T"$F&*4*.$4*$ ."$A4'8$.+&$K0."D4"%),-+>$"1$r,',',$N0*2s"$#4.+$*&3&/.&($3&..&)*$,'($
*-&&/+&*! QK82(2.! M((@07! U&)/(82,&7! EFFFR! .,4! .81%(2! ('! r,',',8$ Y&,(&)$ "1$ .+&$
6.)0%%3&$ 1")$ 5'(&-&'(&'.$ T42"):Y&*.&! QK8012.)+.,! D3%().2)6! L8/)+0%+,-! EFFIR=! D%&!
%.0!*(2@&4!+,!0()+4.2+16!*+1%!1%&!$+9(2&0&!3(998,+16!+,!U&)/(82,&!'2(9!"II"!.,4!
.0! .! ;()8,1&&2! .,4! 3(,08)1.,1! +,! $+9(2JC&01&! 0+,3&! EFFF=! D%&! +0! 3822&,1)6! )+;+,-! +,!
$+9(2JC&01&!*+1%!.!2&0&.23%!'(380!(,!3(,1&95(2.26!-&,4&2!2()&0!+,!1%&!5(01J3(,')+31!
&,;+2(,9&,1=!
!
4;#*=&4;(?)#)%&
!
N&'(&)$ 4**0&*?$ 5*3,24*2$ ,'($ B)"%)&**4;&$ 5*3,28$ K',3>X4'%$ .+&$ ,..4.0(&*$ "1$ .+&$
^,.4"',3$K#,@&'4'%$,'($B)"*-&)"0*$<0*.4/&$-,).4&*$4'$5'("'&*4,$
!
$%+0!5.5&2!*+))!&?.9+,&!1%&!.11+184&0!('!1*(!('!A,4(,&0+.`0!9.+,!A0).9+3!5.21+&07!LlM!
QS.1+(,.)! K*.@&,+,-! L.216R! .,4! LlD! QL2(05&2(80! V801+3&! L.216R7! 1(*.240! -&,4&2!
+008&0=!$%&2&!%.0!/&&,!.,!.008951+(,!1%.1!LlM!+0!9(2&!)+/&2.)! 1%.,!LlD!48&!1(!1%&!
52(-2&00+;&! 2&)+-+(80! /.3@-2(8,40! ('! 9.,6! LlM!9&9/&20=!\%+)&! LlM! %.0! 012(,-!
2((10!+,!1%&!^8)182.)!A0).9!9(;&9&,17!*%+3%!1&,4&4!1(!0855(21!-&,4&2!&<8.)+167!LlD!
%.0!+10!(2+-+,0!+,!1%&!$.2/+6.%!U(;&9&,17!*%+3%!*.0!%&.;+)6!+,')8&,3&4!/6!U80)+9!
M2(1%&2%((4! 1%+,@+,-! .,4! *.0! 0(3+.))6! 3(,0&2;.1+;&! .,4! A0).9+01=! ! $%+0! 01846!
&?.9+,&0! *%&1%&2! 1%&! 3(,12.01+,-! /.3@-2(8,40! ('! 1%&0&! 5.21+&0! .318.))6! 52(483&0!
9.2@&4)6!4+''&2&,1!5()+3+&0!.,4!;+&*0!(,!1%&!3(,3&51!('!-&,4&2!&<8.)+167!5.21+38).2)6!
+,! 2&).1+(,! 1(! A0).9=! A1! .,.)6]&0! 1%&! 5).1'(2907! .-&,4.0! .,4! 1%&! 2&52&0&,1.1+(,! ('!
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*(9&,!+,!&.3%!5.216`0!+,1&2,.)!/(4+&0!.0!*&))!.0!+,!5.2)+.9&,1=!A1!.)0(!&;.)8.1&0!LlM!
.,4! LlD! 5.2)+.9&,1.2+.,! (5+,+(,0! (,! -&,4&2! +008&0! 083%! .0! 5()6-.96! .,4! &.2)6!
9.22+.-&=!$%&!5.5&2!.2-8&0!1%.1!LlM!UL0!+,4&&4!1&,4!1(!%.;&!52(-2&00+;&!;+&*0!(,!
1%&0&! )&-+0).1+;&! +008&07! 3(,0+01&,1!*+1%! 1%&+2!^8)182.)! A0).9!.,4!SfY!/.3@-2(8,40=!
\+1%! LlD7! 0(9&! UL0! .2&! 08252+0+,-)6! 52(-2&00+;&! +,! 1%&+2! -&,4&2! ;+&*0! /81! 1%&!
9.N(2+16!('! +10!5.2)+.9&,1.2+.,0!3(,1+,8&!1(!2&')&31! 1%&!5.216`0!3(,0&2;.1+;&!+4&()(-6!
(,!0(3+.)!.,4!*(9&,`0!+008&0=!
!
D%&! +0!.!U.01&2!0184&,1! +,! 1%&!D3%(()!('!^8)182&7!>+01(26!.,4!C.,-8.-&7!^())&-&!('!
K0+.!.,4!L.3+'+37!K8012.)+.,!S.1+(,.)!:,+;&20+167!.,4!.! 2&0&.23%&2!('! 1%&!^&,1&2! '(2!
\(9&,!D184+&0!('!D1.1&!A0).9+3!:,+;&20+16!D6.2+'!>+4.6.18)).%!V.@.21.=!!!
!
K)+(*&Z=)#+&&
!
A"2&'=*$,%&'/>$4'$/+,).4'%$341&$.),V&/.")4&*$4'$<,-,'8$K$3"'%4.0(4',3$&.+'"%),-+>!!
!
$%&!5.5&2!2&5(210!.!)(,-+184+,.)!01846!+,!52(-2&00!(,!-2(*+,-!85!+,!V.5.,=!$%&!01846!
12.3&0!1%&!&?5&2+&,3&0!('!.!-2(85!('!-+2)0!+,!l(/&7!V.5.,7!'2(9!1%&+2!).01!6&.2!('!%+-%J
03%(()+,-! +,! "IhI! 1%2(8-%! 1(! 1%&! 52&0&,17! 42.*+,-! (,! .! 6&.2)(,-! (/0&2;.1+(,! .1!
*(2@+,-!3).00!%+-%!03%(()0!.,4!08/0&<8&,1!+,1&2;+&*0=!$%&0&!-+2)0!,(*!.552(.3%!1%&+2!
).1&! bF07! %.;+,-! 9.4&! 12.,0+1+(,0! '2(9! 03%(()! 1(! *(2@7! .,4! 1%&,! 1(! .48)1%((4! Q/6!
32&.1+,-! (*,! 8,4&201.,4+,-0! ('! _.48)1%((4`! +,! 1%&! 3(,1&95(2.26! 3(,1&?1R=! $%&!
52(N&31`0! &.2)+&2! 5%.0&0! %.;&! /&&,! 58/)+0%&4! +,! "IIb! Q6/+""3$ ."$ #")@$ .),'*4.4"'$ 4'$
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&?1&2,.)! 3(,012.+,10=! U.,6! .2&! ,(*! 9.22+&4! *+1%! 03%(()J.-&! 3%+)42&,7! 9.@+,-!
4&3+0+(,0!./(81!1%&+2!3%+)42&,`0!&483.1+(,!.,4!1%&!3.2&!('!.-&4!5.2&,10!.,4T(2!5.2&,10J
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-+2)07!D%.,-%.+!.,4!3(,089&2+09=!!
!
K]80.!YU:PK!+0!.!L%=O=!0184&,1!.1!$(@6(!A,01+181&!('!$&3%,()(-6!.,4!%&2!2&0&.23%!
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$%&!*(9&,`0!9(;&9&,1! +,! A,4(,&0+.! %.0! 52(9(1&4! 1%&! .4;.,3&9&,1! ('!*(9&,! +,!
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(,! 1%&+2! 5.216! )+010=! $%+0! *.0! .! 5()+1+3.)! 9+)&01(,&! '(2! 1%&! *(9&,`0! 9(;&9&,1! +,!
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H483.1+(,!U(48)&0!'(2!1%&!A,4(,&0+.,!\(9&,`0!^(.)+1+(,!'(2!V801+3&!.,4!O&9(32.36!
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O&;&)(59&,17! PUA$k! K0+.! B&))(*! QB(24! B(8,4.1+(,R! +,! M.,-).4&0%k! K00+01.,1!
L2('&00(2! +,! L.@+01.,k! .! B8)/2+-%1! 03%().2! +,! "IIn=! >&2! .3.4&9+3! +,1&2&010! +,3)84&!
'&9+,+01! 9(;&9&,10! +,! D(81%! K0+.k! 82/.,T282.)! 5(;&216k! 9+-2.1+(,! �! +4&,1+16k!
4&;&)(59&,1! �! %89.,! 2+-%10k! 3(998,+16! 0801.+,./+)+16! �! &95(*&29&,1! .,4!
9+32(32&4+1=! D%&! +0! 1%&! .81%(2! ('! ^(,1&01&4! P&52&0&,1.1+(,0X! L8,N./+! \(9&,! +,!



! ii!

B&9+,+01! O&/.1&0! +,! L.@+01.,7! Y?'(24! :,+;&20+16! L2&007! EFFn=!
$.%9+,.=P.0%+4[3.,/&22.=&48=.8!!

&
K*(0$*&G)I0$(+#&
&
L)&,.4'%$&_0,34.>$.+)"0%+$/"';&'.4"'8$K$/,*&$*.0(>$"1$+"2&$&/"'"24/*$&(0/,.4"'$4'$
<,-,'$$
!
>.0!1%&!:,+1&4!S.1+(,0!^(,;&,1+(,!(,!1%&!H)+9+,.1+(,!('!.))!'(290!('!O+032+9+,.1+(,!
K-.+,01! \(9&,! Q^HOK\R! +,32&.0&4! &<8.)+16! '(2! V.5.,&0&! *(9&,a! $%2&&! 9.+,!
.2&.0! 0.*! 3%.,-&0! '())(*+,-! 1%&! 2.1+'+3.1+(,! ('! ^HOK\X! )./(827! ,.1+(,.)+167! .,4!
&483.1+(,=!P&-.24+,-!)./(827!3(99&,1.1(20!083%!.0!H4*.240!Q"IIjR!.,4!A*.(!Q"IIbR!
%.;&! 3).+9&4! 1%.1! 1%&! 9.+,! 3%.,-&7! 1%&! +,12(4831+(,! ('! 1%&! H<8.)! H95)(69&,1!
Y55(218,+16!C.*!Q"IhiR7!%.0!,(1!&''&31+;&)6!+,32&.0&4!*(2@5).3&!&<8.)+16=!P&).1+,-!1(!
,.1+(,.)+167! .9&,49&,10! 1(! 1%&! S.1+(,.)+16! C.*! +,! "Ihi! 9&.,! 1%.1! V.5.,&0&!
,.1+(,.)+16!9.6!/&!5.00&4!(,!1(!.!3%+)4!/6!&+1%&2!5.2&,17!.0!(55(0&4!1(!(,)6!'.1%&20!.0!
8,4&2!1%&!(2+-+,.)!C.*=!
A,! 1&290! ('! &483.1+(,7! 1%&! 9.+,! 3%.,-&! 4+2&31)6! 2&).1+,-! 1(! ^HOK\! *.0! 1%&!
4&;&)(59&,1!('!&<8.)!(55(218,+1+&0!+,!&483.1+(,=!D5&3+'+3.))67!1%&!,.1+(,.)!3822+38)89!
52+(2! 1(! ^HOK\! 2&012+31&4!9.)&! 0184&,10`! .2&.! ('! 01846! 1(! 1%&! +,48012+.)! .2107! .,4!
'&9.)&!0184&,10!1(!%(9&!&3(,(9+30=!$%&0&!2&012+31+(,0!*&2&!)+'1&4!+,!"IhI!Q&''&31+;&!
"IIjR7!0(!1%.17!(''+3+.))67!1%&!-&,4&2&4!08/N&31!4+01+,31+(,0!*&2&!2&9(;&4=!
$%+0! 3.0&! 01846! <8&01+(,0! *%&1%&2! 1%&! 3822+38)89! 3%.,-&0! %.;&! )&.4! 1(! -2&.1&2!
&<8.)+16!+,!V.5.,&0&!*(2@5).3&0!.,4!0(3+&16=! A1!4(&0!0(!/6!.,.)60+,-!1%&!52(5(21+(,0!
('!9.)&!.,4!'&9.)&!0184&,10! +,!05&3+'+3!08/N&310! +,! 1%&+2!;()8,1.26!&483.1+(,!Q0&,+(2!
%+-%! 03%(()! .,4! 8,+;&20+16R=! $%&! &?.9+,&4! 4.1.! 0%(*0! 1%.1! &483.1+(,! +,! V.5.,!
2&9.+,0! 0@&*&4! .)(,-! -&,4&2! )+,&07! *%+3%! +,! 182,! .''&310! *(2@5).3&! &<8.)+16=! $%+0!
5.5&2!3(,3)84&0!1%.1!1%&!3822+38)89!3%.,-&0!3.80&4!/6!^HOK\!*&2&!+,08''+3+&,1!+,!
+952(;+,-! -&,4&2J&<8.)+16! +,! 0(3+&16=! A,! (24&2! 1(! 32&.1&!9(2&! &<8.)+16! '(2! *(9&,7!
*+4&2!2&.3%+,-!0(3+.)!3%.,-&!+0!,&3&00.26=!
!
l&6*(240\&V.5.,7!^HOK\7!H483.1+(,7!f&,4&27!D1.1+01+30!
!
l+201+!P.*012(,!+0!.!4(31(2.)!3.,4+4.1&!.1!1%&!:,+;&20+16!('!\())(,-(,-=!>&2!3822&,1!
2&0&.23%!.442&00&0!1%&!&''&31+;&,&00!('!:,+1&4!S.1+(,0!>89.,!P+-%10!^(,;&,1+(,0!+,!
+952(;+,-!%89.,!2+-%107!5.21+38).2)6!'(2!*(9&,!.,4!3%+)42&,=!$%&!1.2-&1!3(8,12+&0!('!
%&2! 01846! .2&! K8012.)+.7! S&*! e&.).,47! .,4! V.5.,=! D%&! %()40! .! M.3%&)(2! ('! K210!
Q>(,(8207! B+201! ^).00R! +,! V.5.,&0&! C.,-8.-&! .,4! ^8)182&! .,4! .! M.3%&)(2! ('!
^(99&23&! +,! B+,.,3&! '2(9! 1%&! :,+;&20+16! ('! Y1.-(=! D%&! 05&,1! .! 6&.2! .1! 1%&!
:,+;&20+16! ('! $(@6(! .0! 5.21! ('! 1%&! KAlYU! &?3%.,-&! 52(-2.9=! l+201+`0! '+201!
58/)+3.1+(,!+0!+,!KAlYU!B(289!o()=!"j=!!
Q*(240X!IiR&
&
D*&H";#<&G+%&
&
E")&,'$1&2,3&$2";4&%"&)*$4'$.+&$3,.&$GHkJ=*$
$
$%+0! 5.5&2! &?.9+,&0! 1%&! 0&)'J&?52&00+(,! ('! '&9.)&! 9(;+&-(&20! +,! "IiF0! l(2&.=!
l(2&.,!9(;+&0!('!1%&!"IiF`0!.,4!1%&!+,')8?!('!*&01&2,!3(99(4+1+&0!.2&!,(1!2&-.24&4!



! in!

9&2&)6!.0!.! 2&')&31+(,!('!.!0(3+&16! +,32&.0+,-)6! +,')8&,3&4!/6!K9&2+3.,!38)182&7!/81!
2.1%&2!.0!1%&!9&.,0!/6!*%+3%!*(9&,!+,4+2&31)6!5(212.6!0(3+.)!.,4!5()+1+3.)!;+&*0=!K,!
&?.9+,.1+(,! ('! l(2&.,! 9(;+&0! ('! 1%&! ).1&! "IiF`0! +))8012.1&0! 1%&! *.6! +,! *%+3%!
K9&2+3.,! 3(99(4+1+&0! .112.31&4! 1%&! -.]&! ('! '&9.)&! .84+&,3&0=! M6! 1%&! ).1&! "IiF0!
9(;+&! 52(483&20! 8,4&201((4! 1%.1!9+44)&J3).00!*(9&,!*&2&! @&6! 3(,089&20! ('! ,&*!
38)182.)!52(48310=!A,!.44+1+(,7!.312&00&0!*&2&!('1&,!4+05).6&4!+,!*&01&2,!016)&!42&00&07!
.,4!5(212.6&4!.0! 2&'+,&4!9(4&2,!*(9&,!/81!*+1%!12.4+1+(,.)!(2!3(,0&2;.1+;&!;.)8&0=!
$%+0!3(,12.4+31+(,! +0!.,!&?52&00+(,!('! 1%&!4+)&99.! 1%.1!*(9&,! '.3&4!/&1*&&,! 1%&+2!
(*,! 4&0+2&! .,4! 1%&! -.]&! ('! .! 5.12+.23%.)! 0(3+&16! .,4!l(2&.,!9(;+&0! ('! 1%&! "IiF`0!
&?52&00! 1%&! 3(,')+31+,-! 4&0+2&0! .,4! ;.)8&0! ('! *(9&,! .1! 1%.1! 1+9&=! $%+0! 01846! .)0(!
4&9(,012.1&0! 1%.1!-(+,-! 1(! 1%&! 1%&.12&!*.0! .,! +95(21.,1! )&+082&! .31+;+16! '(2!*(9&,7!
&05&3+.))6! %(80&*+;&0=! A1! *.0! .,! &9.,3+5.1+,-! &?5&2+&,3&! '(2! *(9&,! 1(! )&.;&! 1%&!
%(80&!.,4!-(!1(!1%&!9(;+&07!'(2!8,)+@&!4.,3+,-!(2!v@6&vQ.!9818.)!'8,4!(2-.,+]&4!*+1%!
.3<8.+,1.,3&0R7!-(+,-!1(!1%&!9(;+&0!*.0!.!0(3+.))6!.552(;&4!.31+;+16!+,!1%&!"IiF0=!!
!
V+!D&8,-!P(%X!l68,-,.9!:,+;&20+16$
&
U+S)&H).)#$)&
&
5*$24/)"14','/&$#")@4'%$ 1")$#"2&'$ 4'$5'(4,8$[M-3")4'%$ .+&$0'(&)D&33>$"1$ .+&$2,%4/$
D033&.$$
&
U+32('+,.,3&!03%&9&0!%.;&!/&&,!52(N&31&4!/6!/(1%! 1%&!01.1&!.,4!,(,J01.1&!.31(20!.0!
1%&!9.-+3!/8))&1!'(2!282.)!.,4!82/.,!5(;&216!.))&;+.1+(,!'(2!*(9&,!+,!A,4+.=!B2(9!+10!
%&0+1.,1!01.21!+,!&.2)6!"IIF07!+,!5(01J)+/&2.)+0.1+(,!A,4+.!9+32('+,.,3&!%.0!/&&,!2.5+4)6!
&?5.,4+,-!.0!1%&!52+9.26!9&.,0!.,4!012.1&-6!('!5(;&216!.))&;+.1+(,=!U+32('+,.,3&!+,!
A,4+.! %.0! .! -&,4&2&4! '.3&! .,4! +10! 9.,6! .;.1.20! .2&! ('1&,! 2&52&0&,1&4! .0! _0833&00!
01(2+&0`7! .))(*+,-! 1%&!U+32(J'+,.,3&! A,01+181+(,0! QUBA0R! 083%! .0! 1%&! 01.1&7! SfY! .0!
*&))!.0!1%&!M.,@0!1.2-&1+,-!*(9&,=!$%&2&!+0!%+-%!05.1+.)!;.2+.1+(,!+,!1%&!&?5.,0+(,!('!
U+32(J'+,.,3&! A,01+181+(,0! +,! A,4+.=! D(9&! 01.1&0! %.;&! %+-%! &?5.,0+(,! ('! UBA07!
*%&2&.0! +1! +0! 01+))! +,! ,.03&,1! 01.1&! +,! 9.,6! (1%&20=! A,! 05+1&! ('! +10! )(,-! 52(3&00! ('!
*(2@+,-!+,!A,4+.7!9+32('+,.,3&!%.0!,(1!/&&,!./)&!1(!9.@&!.!0+-,+'+3.,1!+95.31!(,!1%&!
5(;&216! 0+18.1+(,! 6&17! ,&+1%&2! +1! %.0! +95.31&4! 983%! (,! &95(*&2+,-! *(9&,=!
D(9&1+9&0!+1!+0!4+0&95(*&2+,-!*(9&,!1(!.!3&21.+,!&?1&,1!/6!580%+,-!1%&9!+,1(!4&/1!
12.5=!!
!
A,!1%&!./(;&!3(,1&?1!1%&!5.5&2!12+&0!1(!'+,4!(81!1%&!-.5!/&1*&&,!1%&!5()+36!.,4!1%&!2&.)!
*(2)4! 0+18.1+(,! +,! 9.@+,-! 9+32('+,.,3&! .! ;+./)&! (51+(,! '(2! *(9&,! 1(! /.11)&! *+1%!
5(;&216=! Y,! 1%&! /.3@-2(8,4! ('! .! /2(.4! )+1&2.182&! 2&;+&*! ('! 01.1&! )&;&)! 01.180! ('!
9+32('+,.,3&!+,!A,4+.7!1%&!5.5&2!.,.)60&0!1%&!52(/)&90!&,3(8,1&2&4!/6!1%&!9+))+(,0!('!
*(9&,! +,! 9.@+,-! 0801.+,./)&! )+;&)+%((4! (51+(,0! '2(9! 1%&! 9+32('+,.,3&=! $%&!9.+,!
2&0&.23%! <8&01+(,! +,! 1%+0! 5.5&2! +0! J!*%.1`0!*2(,-!*+1%!9+32('+,.,3&a! $%&! 5.5&2! +0!
/.0&4!.,!+,1&,0+;&!&95+2+3.)!2&0&.23%!3.22+&4!(81!+,!\&01!M&,-.)7!.!52(;+,3+.)!01.1&!('!
A,4+.=! $%&! '+&)4! 2&0&.23%! +0! /.0&4! (,! /(1%! <8.,1+1.1+;&!9&1%(40! '(2! -&,&2.1+,-! 4.1.!
.,4!<8.)+1.1+;&!9&1%(40!'(2!+,J4&51%!.,.)60+0!('!1%&!2&0&.23%!<8&01+(,=!!
!
P&.4&2! +,! f&(-2.5%67! $%&! :,+;&20+16! ('! M824*.,7! \&01! M&,-.)7! A,4+.!
-(5.0.9.,1.[-9.+)=3(9!
&
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J)(*00)&H)#FE&
!
R^"$ L"'("2$ `$ ^"$ 6&MU8$ *&M$ #")@?$ !5Q$ 4'.&);&'.4"'*$ ,'($ .+&$ L,2D"(4,'$ *&M0,3$
")(&)$
!
A,!^.9/(4+.7!>Ao!52&;.)&,3&!5&.@&4!.1!1*(!5&23&,1!+,!"IIh=!D+,3&!1%&,7!+1!%.0!'.))&,!
1(! .,! &01+9.1&4! 2.1&! ('! )&00! 1%.,! (,&! 5&23&,1! .9(,-! 1%&! .48)1! 5(58).1+(,! +,! EFFn=!
:SKAOD! 32&4+1&4! 52&;&,1+(,! 52(-2.90! )+@&! 1%&! 3(8,126`0! "FFp! ^(,4(9! :0&!
L2(-2.9!Q"FFp!^:LR!'(2!1%+0!'.))=!
!
M.0&4! (,! +,1&2;+&*0! *+1%! 0&?! *(2@&20! .,4! 9.,.-&20! .,4! )(3.)! %&.)1%! .,4! ).*!
&,'(23&9&,1!.81%(2+1+&07! +,!1%+0!5.5&2!A!&?.9+,&!1%&!&''&310!('!1%+0!5()+36!(,!*(9&,!
*(2@+,-!+,!1%&!0&?!+,480126=!O&05+1&! 1%&!2%&1(2+3!('!_&95(*&29&,1`!4&5)(6&4!+,!1%&!
^:L7!96!5.5&2!%+-%)+-%10!1%&!3&,12.)+16!('!_2+0@!-2(85`!3.1&-(2+&0!+,!1%&!52(-2.9!.,4!
0%(*0!%(*!+1!2&)+&0!(,!1%&!3(,1+,8&4!3(,012831+(,!('!0&?!*(2@&20!/(4+&0!.0!.!0+1&!('!
4+0&.0&! .,4! 5())81+(,=! A! .)0(! 0%(*!%(*! 1%&! +,1&2;&,1+(,! '2.9&4! 1%&! 12.,09+00+(,! ('!
>Ao! '2(9! 0&?! *(2@&20! ."! 9.22+&4! *(9&,! .+)"0%+$ 9&,7! .,4! .2-8&! 1%.17! .0! .!
'2.9&*(2@!1%.1!;+&*&4!9&,!.0!.!_/2+4-&`!/&1*&&,!_-((4`!.,4!_/.4`!*(9&,7!+1!4+4!,(1!
0&&!1%&9!.0!2&05(,0+/)&!.-&,10!(2!2&05(,0+/)&!'(2!1%&+2!(*,!/&%.;+(82=!
!
A,! 1%+0! 5.5&27! A! 0%(*!%(*!>Ao! +,1&2;&,1+(,0! ('1&,! 5&25&18.1&! 1%&! 0&?8.)! 01.180! <8(!
.,4!'821%&2!3(95(8,4!1%&!01+-9.1+0.1+(,!.,4!9.2-+,.)+0.1+(,!('!0&?!*(2@&20=!A!&,4!/6!
.0@+,-!*%&1%&2! 1%&0&!@+,40!('!52(-2.90! .2&! .,! +4&.)!;&%+3)&! 1%2(8-%!*%+3%!*&!3.,!
52(9(1&!)(,-J1&29!/&%.;+(82.)!.,4!0(3+.)!3%.,-&!'(2!*(9&,!.,4!9&,!+,!^.9/(4+.=!
!
C.2+00.!D.,46!+0!.!2&0&.23%!'&))(*!+,!1%&!A,1&2,.1+(,.)!>Ao!L2(-2.9!.1!KP^D>D7!C.!
$2(/&!:,+;&20+16=!D%&!3.22+&4!(81!%&2!L%O!.1!KS:!.,4!*.0!.!2&0&.23%!.,.)601!.1!1%&!
K8012.)+.,!A,01+181&!('!^2+9+,()(-6!*%&2&!0%&!*(2@&4!(,!.!2.,-&!('!2&0&.23%!52(N&310!
+,3)84+,-! +,1+9.1&! 5.21,&2! %(9+3+4&! .,4! %89.,! 12.''+3@+,-=! >&2! 2&0&.23%! +,1&2&010!
+,3)84&! 0&?! *(2@! +,! D(81%&.01! K0+.7! 0&?! *(2@! 2&-8).1+(,07! )./(82! 9+-2.1+(,! .,4!
'(23&4!9+-2.1+(,7!3(,12.31!)./(827!-&,4&2J/.0&4!;+()&,3&!.,4!-&,4&2!.,4!0&?8.)+16=!
!
J)(*00)&H)#FE&
$
P")&$ +,)2$ .+,'$ %""(8$ 6&M$ #")@?$ *&M$ #")@&)*$ ,'($ .+&$ S#,)$ "'$ .),114/@4'%=$ 4'$
L,2D"(4,$
!
^.9/(4+.! %.0! )(,-! /&&,! +4&,1+'+&4! .0! .! %89.,! 12.''+3@+,-! _%(1! 05(1`7! .,4! .'1&2!
0801.+,&4! 52&0082&! '2(9! 1%&! :D! .,4! (1%&2! -(;&2,9&,107! +,! B&/28.26! EFFh! 1%&!
-(;&2,9&,1! 52(98)-.1&4! +10! C.*! (,! 1%&! D8552&00+(,! ('! >89.,! $2.''+3@+,-! .,4!
D&?8.)!H?5)(+1.1+(,=!$%+0!).*7!*%+3%!32+9+,.)+0&4!0&?!*(2@7!0.*!0&?!*(2@&20!.22&01&4!
.,4! /2(1%&)0! 3)(0&4! 4(*,! .32(00! 1%&! 3(8,126! .0! 5.21! ('! 1%&! -(;&2,9&,1`0! &''(210! 1(!
3(9/.1!12.''+3@+,-=!
!
A,!1%+0!5.5&2!A!&?.9+,&!1%&!5%&,(9&,(,!('!%89.,!12.''+3@+,-!+,!^.9/(4+.!.,4!3%.21!
)(3.)!.,4!+,1&2,.1+(,.)!2&05(,0&0!1(!1%&!+008&7!*%+3%!38)9+,.1&4!+,!1%&!52(98)-.1+(,!
('! 1%&! EFFh! >89.,! $2.''+3@+,-! C.*=! A,! 3(,12.01! 1(! (1%&2! 5.210! ('! D(81%&.01! K0+.7!
*%&2&! +1! +0! +,32&.0+,-)6! .33&51&4! 1%.1! 12.''+3@+,-! 3.,! (3382! +,! ;.2+(80! 9+-2.1+(,!
52(3&00&0!.,4!0+1&0!.,4!,(1!N801!+,!1%&!0&?!+,48012+&07!.,4!4&05+1&!)(3.)!2&.)+1+&07!*%+3%!
08--&01!1%&!,&&4!1(!&?5.,4!1%&!03(5&!/&6(,4!.,!.21+'+3+.))6!,.22(*!'(380!(,!0&?!*(2@7!



! ih!

^.9/(4+.`0!>89.,!$2.''+3@+,-!C.*!+0!)+9+1&4!1(7!.,4!/67!.,!.)9(01!&?3)80+;&!'(380!
(,!0&?!*(2@=! A,! 1%+0!5.5&2! A!.2-8&! 1%.1! 1%&!3(,').1+(,!/&1*&&,!0&?!*(2@!.,4!%89.,!
12.''+3@+,-! %.0! %.4! 0&2+(80! 3(,0&<8&,3&0! '(2! ^.9/(4+.,! 0&?! *(2@&207! .,4! A! 0%(*!
%(*7!4&05+1&!1%&!/&01!('!+,1&,1+(,07!^.9/(4+.`0!,&*!).*0!.2&!4(+,-!9(2&!%.29!1%.,!
-((4=!
!
P*)%%)F*&H"$E+#),;(*&&
&
T+&$(>',24/*$"1$1&2,3&$&2-3">2&'.$4'$0)D,'$5'("'&*4,$
!
:0+,-! 1%2&&!*.;&0! ('! 1%&! A,4(,&0+.,! B.9+)6! C+'&! D82;&60! Q"IIG7! EFFF7! .,4! EFFGR7!
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52(1&31+(,!.,4!;&26!)+9+1&4!*&)'.2&!/&,&'+10!'(2!1%&!&)4&2)6!+,!5.21+38).2=!En!;.2+./)&0!
.2&!.,.)6]&47!-2(85&4!+,1(!'(82!.05&310X!5&20(,.)!3%.2.31&2+01+307!)+;+,-!.22.,-&9&,107!
)+'&016)&! .,4! *(2@7! /.0&4! (,! A,4(,&0+.,! ,.1+(,.)! 4.1.7! 1%&! A,4(,&0+.,! D(3+.)! .,4!
H3(,(9+3! D82;&6! EFFj! Q60*&',*! EFFjR=! ! :0+,-!98)1+;.2+.1&! .,.)60+07! 1%&!KSYoK!
1&017!1%&!'+,.)!9(4&)!*.0!01.1+01+3.))6!0+-,+'+3.,1!Q5�F=FiR7!/81!1%&!'(82!.05&310!%.;+,-!
*&.@!1(!9(4&2.1&!2&).1+(,0!1(!1%&!*&))J/&+,-!('!1%&!()4&2!5&20(,0=!
!
$%&!;.2+./)&!*+1%!.!983%!012(,-&2!+,')8&,3&!(,!1%&!5%60+3.)!.,4!9&,1.)!*&))J/&+,-!('!
()4&2!5&20(,0! 1%.,!.,6!(1%&2!;.2+./)&0!*.0!&483.1+(,=!$%&!4+''&2&,3&! +,!&483.1+(,.)!
)&;&)! 2&')&31&4! -&,4&2! 4+''&2&,3&! +,! 0@+))0! )&;&)! .,4! *.0! 1%&! (813(9&! ('! 5&20(,.)7!
0(3+.)! .,4! 38)182.)! 9+)+&8! ('! 1%&! ()4&2! 9&,! .,4! *(9&,! *%&,! 1%&6! *&2&! 6(8,-&2=!
f&,4&2! 4+''&2&,3&! +,! 0@+))0! )&;&)! .''&31&4! .;.+)./)&! 2()&0! '(2! 1%&! ()4&2! 9&,! .,4!
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*(9&,=!K0!.!2&08)17!*(9&,!%.4!'&*!3%(+3&0!('!2()&0!(1%&2!1%.,!/&3(9+,-!%(80&*+;&0!
.,4T(2! +,'(29.)!*(2@&207! 1%80!9.@+,-!*(9&,!%.;+,-!)(*&2!)&;&)!('!*&))J/&+,-!1%.,!
9&,!.0!1%&6!.-&4=!
!
A! .9!.!L%=O!0184&,1! +,!4&9(-2.5%6!.,4!0(3+()(-6!.,4! 1%&!K8012.)+.,!O&9(-2.5%+3!
.,4! D(3+()(-6! P&0&.23%! A,01+181&7! 1%&! K8012.)+.,! S.1+(,.)! :,+;&20+16=! U6!
8,4&2-2.48.1&!4&-2&&!+0!+,!&3(,(9+307!'2(9!1%&!:,+;&20+16!('!A,4(,&0+.=!!A!*(2@&4!.0!
.! 2&0&.23%! .00+01.,1! .1! 1%&!:,+;&20+16!('!\())(,-(,-! .,4! 1%&!:,+;&20+16! ('!D64,&67!
'2(9!EFFb!1(!EFFh=!U6!2&0&.23%!+,1&2&01!+0!-&,4&27!.-&+,-7!.,4!38)182&=!$%+0!5.5&2!+0!.!
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&
$%+0! 5.5&2! 0&&@0! 1(! 8,4&201.,4! 1%&! 5.11&2,0! .,4! &?5&2+&,3&0! ('! 1%&! $.+*.,&0&! '+201!
*+;&0! *%(0&! %80/.,40! .2&! 28,,+,-! 1%&+2! /80+,&00&0! +,! o+&1,.9! .,4! @&&5+,-!
9+012&00&0!)(3.))6!QM.(!&2,.+7!,-.R=!D+,3&!).1&!"IhF`07!$.+*.,&0&!&,1&252+0&0!*&2&!
).2-&)6!+,;&01+,-!+,!^%+,.!'(2!%&2!)(*!3(01!.,4!/+-!9.2@&1!0%.2&=!K'1&2!1%&!o+&1,.9&0&!
O(+!U(+!5()+36!(5&,&4!85!o+&1,.9!'(2! '(2&+-,! +,;&019&,17! +1!%.0!/&3(9&!$.+*.,`0!
0&3(,4!/+--&01! (;&20&.0! +,;&019&,1! 1.2-&1=!B(2!$.+*.,&0&!/80+,&009&,! +,;&01+,-! +,!
o+&1,.97!1%&!5.11&2,0!('!+,;&019&,1!.,4!1%&!%./+1!('!@&&5+,-!9+012&00&0!1%&6!'())(*&4!
+,!^%+,.!.2&! 2&52(483&4! 1%&2&=!$%&!0.6+,-X! _,+,&!(81!('! 1&,!$.+*.,&0&!/80+,&009&,!
%.;&!.!9+012&007!.,4!1%&!(1%&2!(,&!N801!4&,+&0!1%&!'.31`!/&01!5(212.60!1%&!0+18.1+(,=!A,!
1%+0!3(,1&?17!9&,`0!%.;+,-!.!9+012&00!+,!o+&1,.9!/&3(9&0!.!1(1.)!,+-%19.2&!'(2!1%(0&!
$.+*.,&0&!*+;&0!*%(!.2&!)&'1!/&%+,4!1.@+,-!3.2&!('!1%&+2!3%+)42&,!.,4!5.2&,10J+,J).*=!
$%&! 12.4+1+(,.)!-&,4&2!,(297!3(,3&51!('! '.9+)67! 1%&!4816!('!/&+,-!.!*+'&7!.!9(1%&27!
.,4!.!4.8-%1&2T4.8-%1&2J+,J).*!1%.1! +0! +95(0&4!(,!*(9&,7!.,4! 1%&!3(,0+4&2.1+(,!('!
&3(,(9+3! .,4! )+'&! &?5&2+&,3&! .))! +,')8&,3&! %(*! 1%&! '+201! *+;&0`! 2&.31&4! *%&,! 1%&6!
4+03(;&2&4!1%&+2!%80/.,40`!.''.+20=!!
!
\(9&,! +,! $.+*.,! ,(*! %.;&! /&11&2! 0(3+(J&3(,(9+3! 01.1807! %+-%&2! &483.1+(,7! 0&)'!
+4&,1+16!.,4!.81(,(96k!.,4!0(3+.)!0855(21!'(2!4+;(23&&0!.2&!.)0(!.;.+)./)&=!>(*&;&27!
.2&!1%&!2&0(823&0!.!*(9.,!3.,!(/1.+,!&,(8-%!'(2!%&2!1(!3%.))&,-&T2&0+01!1%&!12.4+1+(,.)!
^(,'83+.,! +4&()(-6!*%+3%! +0! ,(1! (,)6! 4&&5)6! +95(0&4! 85(,!$.+*.,&0&!*(9&,!/81!
9&,!+,!1%&+2!&;&264.6!)+;&0a!$%2(8-%!+,J4&51%!+,1&2;+&*0!.9(,-!1%&!'+201!*+;&07!1%+0!
5.5&2! .+90! 1(! 52&0&,1! .,! +,0+-%1! 1(! 1%&!$.+*.,&0&! '+201!*+;&0! )+'&! &?5&2+&,3&!*%&,!
1%&6! 4+03(;&2&4! 1%&+2! %80/.,40`! .''.+20=! S(! 9.11&2! *%&1%&2! 1%&6! 4&3+4&4! 1(! -&1! .!
4+;(23&! (2! 01.6! +,! 1%&+2!9.22+.-&7! 1%&! 4&3+0+(,J9.@+,-! 52(3&00&0!*&2&! 808.))6! )(,-!
.,4! 1(2182&4! /&3.80&! 1%&! *(9&,! *&2&! 3(,01.,1)6! *2&01)+,-! (;&2! 1%&! 0&)'J+4&,1+1+&0!
/&1*&&,!1%&!12.4+1+(,.)!-&,4&2!38)182&!.,4!,&*!'&9.)&!5.2.4+-9=!
!
^%+,-J6+,-!$+&,!+0!.!L%O!3.,4+4.1&!+,!1%&!D3%(()!('!K23%&()(-6!.,4!K,1%2(5()(-67!
1%&! K8012.)+.,! S.1+(,.)! :,+;&20+16=! D%&! -2.48.1&4! '2(9! S.1+(,.)! ^%8,-! >0+,-!
:,+;&20+16!+,!EFFi=!>&2!9.01&2`0! 1%&0+0! '(380&4!(,!1%&!2&.0(,0!*%6!$.+*.,&0&!9&,!
3%((0&! 1(! 9.226! o+&1,.9&0&! *(9&,=! >&2! 4+00&21.1+(,! '(380&0! (,! 1%&! 12+.,-8).2!
2&).1+(,0!/&1*&&,!$.+*.,&0&!/80+,&009&,! +,!o+&1,.97! 1%&+2!*+;&07! .,4!o+&1,.9&0&!
9+012&00&0=!D%&!05&,1!0+?1&&,!9(,1%0! +,!o+&1,.9!.,4!$.+*.,! +,1&2;+&*+,-! 1%&! 1%2&&!
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-2(850!('!5&(5)&=!>&2!2&0&.23%!+,1&2&010!.2&!./(81!32(00J/(24&2!9.2+1.)T!&?12.J9.2+1.)!
2&).1+(,07!0&?7!.,4!-&,4&2!0184+&0=!
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&
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"1$.+&4)$.42&$
&
$%+0!5.5&2!.+90!1(!3(95.2&!1%&!5()+1+3.)!+,;();&9&,1!('!D%.90+.%!B.@&%!Q"IEjJEFFhR!
.,4!K+0%.%!f%.,+!Q"IEbJ!R!+,!,.1+(,.)+01!9(;&9&,10=!M(1%!('!1%&9!8,4&2*&,1!/.0+3!
&483.1+(,! +,!2,(),*,+$ QA0).9+3! 03%(()0R7! .,4! *&2&! +,+1+.1&4! 5()+1+3.))6! +,! 1%&! )&'1J
*+,-! U.).6! S.1+(,.)+01! L.216! QUSLR! .'1&2! 1%&! D&3(,4! \(2)4! \.2=! V.5.,&0&!
Y3385.1+(,! %.4! /2(8-%1! ./(81! .,! .*.@&,+,-! ('! 5()+1+3.)! 3(,03+(80,&00! +,! 1%&!
U.).6.,!0(3+&16=!o+()&,1!+,1&2J&1%,+3!3).0%&0!(33822&4!05(2.4+3.))6!.0!1%&!5(58).1+(,!
.*.+1&4!1%&!2&182,!('!1%&!M2+1+0%=!$%+0!0+18.1+(,!&,%.,3&4!9818.)!4+012801!/&1*&&,!1%&!
^%+,&0&! .,4!U.).6! 3(998,+1+&07! .,4! 8,4&203(2&4! 1%&! +,1&2J&1%,+3! 46,.9+30! ('! 1%&!
U.).6!9(;&9&,1! 1(! (55(0&! 1%&!U.).6.,!:,+(,! L).,! 52(5(0&4! /6! 1%&! M2+1+0%=! $%&!
4&3+0+(,!'(2!K+0%.%!1(!<8+1!USL!.'1&2!"F!9(,1%0!3(8)4!/&!8,4&201((4!9(2&!'8))6!+,!
1%&!%+01(2+3.)!3(,1&?1!('!1%+0!D+,(JU.).6!3(,')+31=!D%.90+.%!0833&&4&4!K+0%.%!.0!1%&!
)&.4&2! ('! 1%&! *(9&,m0! *+,-! ('! USL! 3.))&4! K\KD! QK,-@.1.,! \.,+1.! D&4.2R=!
D8/0&<8&,1)67! D%.90+.%! N(+,&4! 1%&! .,1+J3()(,+.)! .29&4! 0128--)&! ('! 1%&! U.).6.,!
^(998,+01!L.216!*%&,!1%&!USL!*.0!(81).*&4!/6!1%&!M2+1+0%!.49+,+012.1+(,=!K+0%.%7!
(,! 1%&!(1%&2!%.,47!/&3.9&!.! )&.4&2! +,! 1%&!*(9&,m0!*+,-!('! 1%&!3(,0&2;.1+;&!U.).6!
,.1+(,.)+01!5.2167!:USY!Q:,+1&4!U.).6!S.1+(,.)!Y2-.,+0.1+(,R7!*%+3%!,&-(1+.1&4!1%&!
5()+1+3.)! +,4&5&,4&,3&!('! 1%&!B&4&2.1+(,!('!U.).6.! 1(-&1%&2!*+1%! 1*(!(1%&2!5.21+&0=!
$%+0! 5.5&2! &?5)(2&0! 1%&! 4+''&2&,3&0! +,! 1%&! *.60! D%.90+.%! .,4! K+0%.%! N8--)&4! 1%&!
+008&0!('!,.1+(,.)+097!&1%,+3!.,4!-&,4&2!2&).1+(,0!+,!1%&+2!2&05&31+;&!)+;&0=!
!
O2!>&)&,! $+,-! +0! .! 2&0&.23%! '&))(*! .1! 1%&! A,01+181&! '(2!U.).60+.,! .,4! A,1&2,.1+(,.)!
D184+&0! QAlUKDR7! S.1+(,.)! :,+;&20+16! ('! U.).60+.! Q:lUR=! >&2! 2&0&.23%! +,1&2&010!
+,3)84&!,.1+(,.)+097!+4&,1+167!.0!*&))!.0!-&,4&2!2&).1+(,0!.,4!5()+1+30=!>&2!58/)+3.1+(,0!
+,3)84&7!Wf&,4&2!O+03(820&!+,!U.).6!L()+1+30X!Y)4!\+,&!+,!S&*!M(11)&aZ!!+,!B"34.4/*$
4'$P,3,>*4,8$T+&$P,3,>$942&'*4"'$&4=!H=$=!f(9&]!QC(,4(,7!P(81)&4-&7!EFFGR!.,4!
W$%&!L()+1+30!('!S.1+(,.)! A4&,1+16!+,!\&01!U.).60+.X!^(,1+,8&4!U81.1+(,!(2!^2+1+3.)!
$2.,0+1+(,aZ!6"0.+&,*.$K*4,'$6.0(4&*$jGQ"R!QV8,&!EFFIR=!%&)&,1+,-[-9.+)=3(9!!
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!
6&/0)4.>$ ,*$ &M/30*4"'8$ K'$ &M,24',.4"'$ "1$ .+&$ +02,'$ .),114/@4'%$ (4*/"0)*&$ 4'$ .+&$
B+434--4'&*$
!
$%&!L%+)+55+,&0!*.0!2&3&,1)6!5).3&4!QW4(*,-2.4&4ZR!1(!$+&2!E!\.13%!C+01!+,!1%&!EF"F!
$2.''+3@+,-!+,!L&20(,0!Q$ALR!P&5(21!('!1%&!:D!D1.1&!O&5.219&,1=! !^(8,12+&0!)+@&!1%&!
L%+)+55+,&0! )((@! 85! 1(! 1%&! $AL! 2&5(210! .0! .! 9&.082&! ('! 1%&+2! (*,! &''(210! .,4!
+,1&2;&,1+(,0! 1(! .442&00! 1%&! %89.,! 12.''+3@+,-! 52(/)&9=! ! $%+0! 5.5&2! .11&9510! 1(!
<8&01+(,! 1%&! 0&382+16! 5.2.4+-9! 1%.1! '2.9&0! .,4! +,'(290! 083%! .! 2&05(,0&! .0! 1%&0&!
(/1.+,!Q.,4!.2&!(/1.+,&4R!+,!1%&!L%+)+55+,&0=!!A1!.2-8&0!1%.1!*%+)&!0&382+16!+0!,(1!.!'+?&4!
3(,3&517!+1!+0!.!3(,3&51!1%.1!%.0!.!012(,-!&9(1+(,.)!.,4!4&&5!8,+;&20.)!.55&.)=!!\%.1!
0%.5&0! 1%&! 0&382+16! 5()+36! 4+03(820&! +0! .!9.00!9&4+.! 1%.1! +0! %&.;+)6! '(380&4! (,! 1%&!
0&?8.)!&?5)(+1.1+(,!0+4&!('!12.''+3@+,-!.,4!4(9+,.1&4!/6!.!32+9+,.)+]+,-!1&,4&,36!1%.1!
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.11.3%&0! 1%&! 52(/)&9! 1(! 12.,0,.1+(,.)! 32+9&=! ! $%+0! 1&,4&,36! 8,4&203(2&0! 1%&!
;+31+9+].1+(,! .,4! ;8),&2./+)+1+&0! ('! 12.''+3@&4! 5&20(,0! .,4! .1! 1%&! 0.9&! 1+9&! 42.*0!
5(58).2!.11&,1+(,!1(!1%&!,&&4!1(!2&012.+,!1%&!'2&&!9(/+)+16!('!5&(5)&=!!Y5&2.1+,-!*+1%+,!
.!32+1+3.)!Q.,4!5&2%.50!.,1+J3()(,+.)R!0&382+16!'2.9&*(2@7!1%&!5.5&2!12+&0! 1(!5(+,1!(81!
1%&!0&)'+0%!9(1+;&!('!1%&!:,+1&4!D1.1&0!.0!.!4&;&)(5&4!4&01+,.1+(,!.2&.!+,!+10!.11&951!1(!
+,')8&,3&!1%&!0&382+16!4+03(820&!+,!)&00!4&;&)(5&4!0(823&!.2&.0!083%!.0!1%&!L%+)+55+,&0!
+,! 2&).1+(,! 1(! 1%&! 52(/)&9! ('! %89.,! 12.''+3@+,-! 1(*.240! (,&! 1%.1! 8,4&203(2&0! 1%&!
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!
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L()+1+3.)! .,4!D(3+.)!^%.,-&! .1! 1%&!K8012.)+.,!S.1+(,.)!:,+;&20+16=! !>+0! 3822&,1! .,4!
52&;+(80! 2&0&.23%! 8,4&21.@+,-0! +,3)84&! .,! &?.9+,.1+(,! ('! 1%&! ,&?80! /&1*&&,!
9+-2.1+(,! .,4! )(3.)! 4&;&)(59&,1! +,! 1%&! L%+)+55+,&0k! 1%&! +,1&2'.3&! /&1*&&,! ,.1+(,.)!
.,4!)(3.)!-(;&2,.,3&!.,4!1%&!+,;();&9&,1!('!3+;+)!0(3+&16!(2-.,+].1+(,0!+,!4&3+0+(,J
9.@+,-! +,! 1%&!L%+)+55+,&0k!5()+1+3.)!5.216!46,.9+30!.,4!&)&31+(,0! +,! 1%&!L%+)+55+,&0k!
8,4(389&,1&4!9+-2.1+(,!'2(9!$%.+).,47!1%&!L%+)+55+,&07!.,4!A,4(,&0+.!1(!V.5.,!.,4!
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!
$%2(8-%(81! 1%&! "IIF0! .,4! EFFF07! A,4+.,! '&9+,+09! 2&J&;.)8.1&4! 0(9&! 52&;+(80!
.008951+(,0!+,!2&05(,0&!1(!1*(!32+0&0X!1%&!4&9()+1+(,!('!1%&!M./2+!U.0N+4!+,!K6(4%6.!
.,4!08/0&<8&,1!3(998,.)!2+(10!+,!"IIEJb7!.,4!1%&!9.00.32&!('!U80)+90!+,!f8N.2.1!+,!
EFFE=! U80)+9! *(9&,! *&2&! 5.21+38).2)6! 1.2-&1&4! 482+,-! 1%&0&! &5+0(4&07! 6&1! 1%&!
;+()&,3&!*.0!5&25&12.1&4!/6!*(9&,7! .0!*&))! .0!9&,7!('! 1%&! m(1%&2m! 3(998,+16=!$%&!
;+0+/)&!+,;();&9&,1!('!*(9&,!+,!>+,481;.!5()+1+30s1((!('1&,!0+95)+01+3.))6!)./&))&4!
%65&2J9.038)+,&s05.2@&4!'&.20! +,! 1%&!52(-2&00+;&!'&9+,+01!9(;&9&,1! 1%.1! 1%&!2+-%1!
*+,-!%.4!3(J(51&4!1%&!4+03(820&!('!*(9&,m0!&95(*&29&,1=!D(9&!*(9&,7!&05&3+.))6!
1%&!82/.,!5((27!'&)1!1%&!2&)+-+(80!2+-%1!(''&2&4!1%&9!4+-,+16!.,4!5(*&2!1%.1!1%&6!3(8)4!
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12&,4J0&11&20!.,4!.!9(81%5+&3&!'(2!3&21.+,!0&31+(,0!('! 1%&!*(9&,m0!9(;&9&,1=! A!*+))!
4+03800! 1*(! +95(21.,1! *(2@0! /6! '&9+,+01! 58/)+0%&20X! $.,+@.! D.2@.2! .,4! :2;.0%+!
M81.)+.`0! m\(9&,!.,4! 1%&!>+,48!P+-%1m! Ql.)+! '(2!\(9&,7!"IIiR! .,4!K12&6&&!D&,m0!
mD%+;!D&,.!\(9&,X!o+()&,3&!.,4!^(998,.)+09!+,!.!M(9/.6!D)89m!Qe8/..,7!EFFhR=!
\%+)01!D.2@.2!.,4!M81.)+.`0!3())&31+(,!2&52&0&,10!1%&!"IIF0!2&.)+].1+(,!('!1%&!)+9+10!('!
52(-2&00+;&! '&9+,+09! +,! A,4+.7! D&,`0! &1%,(-2.5%+3! 01846! 9(;&0! /&6(,4! 9&2&!
2&')&31+(,!.,4!08--&010!*.60!('!9(;+,-!'(2*.247! +,1&))&318.))6!.,4!52.31+3.))6=!M(1%!
*(2@0! <8&01+(,! ,(1+(,0! ('! m0+01&2%((4m7! &9.,3+5.1+(,7! .,4! ;+()&,3&! .-.+,01! *(9&,7!
.,4!2&52&0&,1!.!,&*!4&5.2182&!+,!'&9+,+01!1%+,@+,-!+,!2&05(,0&!1(!>+481;.!5()+1+30=!
&
H)&,! $82,&2! +0! 3822&,1)6! .! 0&3(,4! 6&.2! L%O! 3.,4+4.1&! +,! A,1&24+03+5)+,.26! ^2(00J
^8)182.)!P&0&.23%!.1!1%&!P&0&.23%!D3%(()!('!>89.,+1+&0!.,4!K2107!K8012.)+.,!S.1+(,.)!
:,+;&20+16=!D%&!%()40!.!MK!Q>(,0! AR! +,!H,-)+0%!.,4!>+01(26! '2(9! 1%&!:,+;&20+16!('!
Y1.-(7!S&*!e&.).,4=!>&2!1%&0+0! +0!(,!'&9+,+01!58/)+0%+,-!+,! A,4+.7!.,4!%&2!2&0&.23%!
+,1&2&010! +,3)84&! 5(01J3()(,+.)! )+1&2.182&7! 5.21+38).2)6! 1%.1! ('! D(81%! K0+.7! .,4!
+,1&2,.1+(,.)T!12.,0,.1+(,.)!'&9+,+090=!!
&



! nh!

/(*)#"&DC&5$+.+!
&
5*$ 7,/&D""@$ ,$ #,*.&$ "1$ .42&8$ $ K$ /,*&$ *.0(>$ "1$ "'34'&$ *"/4,3$ '&.#")@*$ ,'($ 4'/"2&$
%&'&),.4"'$,2"'%$2,))4&($#"2&'$4'$<,@,).,$
!
$%&! 2()&! ('! 0(3+.)! ,&1*(2@0! .,4! 0(3+.)! 3.5+1.)! +,! '.3+)+1.1+,-! *(9&,`0! .33&00! 1(!
+,3(9&! -&,&2.1+,-! .31+;+1+&0! +,! 4&;&)(5+,-! 3(8,12+&0! +0!*&))! 4(389&,1&4=!>(*&;&27!
)+11)&! 2&0&.23%! %.0! /&&,! 4(,&! +,! .00&00+,-! 1%&! +95.31! ('! (,)+,&! 0(3+.)! ,&1*(2@0! (,!
*(9&,`0! &3(,(9+3! (55(218,+1+&0=!K0!*+1%! 12.4+1+(,.)! 0(3+.)! ,&1*(2@07! (,)+,&! 0(3+.)!
,&1*(2@+,-! 0+1&0! %.;&! 1%&! 5(1&,1+.)! 1(! 52(;+4&! &''&31+;&! 3%.,,&)0!*%&2&! +,4+;+48.)0!
3.,!-.+,!.33&00!1(!0.).2+&4!N(/07!.,4T(2!1(!9.2@&1!1%&+2!52(48310=!\+1%!A,4(,&0+.!/&+,-!
1%&! '.01&01! -2(*+,-!3(8,126! +,!EFFh!*+1%! 2&-+01&2&4!80&20!('!B.3&/((@! +,!D(81%&.01!
K0+.7! (815.3+,-! ^%+,.7! A,4+.7! $%.+).,47! U.).60+.7! .,4! D+,-.5(2&7n!! 1%&! .4;&,1! ('!!
\&/!E=F!.,4!1%&!&,08+,-!5(58).2+16!('!(,)+,&!0(3+.)!9&4+.!.,4!,&1*(2@0!%.;&!;.01)6!
12.,0'(29&4! 1%&! ).,403.5&! +,! *%+3%! 82/.,!9+44)&J3).00! A,4(,&0+.,0! .2&! +,1&2.31+,-!
0(3+.))6! .,4! 3(99&23+.))6! *+1%! &.3%! (1%&2=! L2&)+9+,.26! '+,4+,-0! (,! +,1&2,&1! 80.-&!
'2(9! 1%&! jJJHZjJGJ$ N)&,.&)$ <,@,).,$ O"0'%$ K(03.$ T),'*4.4"'$ 60);&>! +,4+3.1&! 1%.1!
(,)+,&! 0(3+.)! ,&1*(2@0! 0+1&0! .2&! 1%&!9(01! '2&<8&,1)6! ;+0+1&4! 0+1&0! /6! '&9.)&! +,1&2,&1!
80&20! +,! 1%&! 0.95)&=! K/(81! jb! 5&2! 3&,1! ('! *(9&,! *%(! &;&2! .33&00&4! 1%&! +,1&2,&1!
2&5(21&4!;+0+1+,-!(,)+,&!0(3+.)!,&1*(2@!0+1&0!083%!.0!B.3&/((@!.,4!$*+11&2!&;&264.6!
QS�G"GR=!$%+0!01846!&?5)(2&0!1%&!80&!('!(,)+,&!0(3+.)!,&1*(2@0!.0!.!,&*!9&4+89!1(!
-&,&2.1&!+,3(9&!.9(,-!.!3(,;&,+&,3&!0.95)&!('!9.22+&4!*(9&,!2&0+4+,-!+,!V.@.21.=!
M.0&4! (,! 1%&! +,+1+.)! '+,4+,-0! ('! +,J4&51%! +,1&2;+&*0! *+1%! "i! .31+;&! 80&20! ('!
B.3&/((@=3(97!1%&!01846!&?.9+,&0!%(*!(,)+,&!0(3+.)!,&1*(2@0!9.6!-(!%.,4!+,!%.,4!
*+1%! 1%&! 38)182.))6! 52&032+/&4! &3(,(9+3! 2()&! ('! *(9&,! .0! 0&3(,4.26! &.2,&20=! $%&!
01846!52(5(0&0!1%.1!-&,4&2!5).60!.!3&,12.)!2()&!+,!1%&!'(29.1+(,!('!(,)+,&!0(3+.)!3.5+1.)!
.,4!1%&!08/0&<8&,1!.33&00!1(!+,3(9&7!.1!.!1+9&!*%&2&!82/.,!'.9+)+&0!.2&!08/N&31&4!1(!
&3(,(9+3!4+''+38)1+&0=!!!
&
K2+.,&! :1(9(! 2&3&+;&4! %&2! L%O! '2(9! 1%&! K8012.)+.,! S.1+(,.)! :,+;&20+167! *+1%! .!
1%&0+0! 1+1)&4! m\(9&,! .0! 0&3(,4.26! &.2,&20X! $%&! )./(82! 9.2@&1! .,4! 9.22+.-&!
&?5&31.1+(,0! ('! &483.1&4! 6(81%! +,! 82/.,! A,4(,&0+.m=! D%&! +0! 3822&,1)6! *(2@+,-! .0! .!
2&0&.23%! '&))(*! +,! 1%&!K8012.)+.,!O&9(-2.5%+3! .,4!D(3+.)!P&0&.23%! A,01+181&! ('! 1%&!
K8012.)+.,!S.1+(,.)!:,+;&20+16=!>&2!2&0&.23%!+,1&2&010!+,3)84&X!-&,4&2!.,4!1%&!)./(82!
9.2@&17! +008&0! (,! /2.+,! 42.+,T/2.+,! -.+,! '2(9! ,(,J2&182,! ('! (;&20&.0! 0184&,107! 1%&!
0(3+()(-6! ('! (,)+,&! 0(3+.)! 9&4+.T,&1*(2@07! 5(58).1+(,! .-&+,-! .,4! )./(82! 0855)6!
46,.9+307!.,4!12.,0+1+(,!1(!.48)1%((4!.,4!'.9+)6!'(29.1+(,!+,!D(81%!H.01!K0+.=!!
!
&
&
-)#<&M;#Q*)#&&
!
N&'(&)&($42-,/.*$"1$)",($4'1),*.)0/.0)&?$/+,'%4'%$3,'($0*&$v$2"D434.>$$
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

n!%115XTT***=+,0+4&'.3&/((@=3(9TEFFhT"ETb"T'.3&/((@J+,4(,&0+.J(815.3&0J0(81%&.01J
.0+.,J3(8,1&25.210J+,JEFFhT!

!



! nI!

H1%,+3! 9&,! .,4! *(9&,! .2&! &?5&2+&,3+,-! 2.5+4! +,'2.01283182&! +952(;&9&,1! .,4!
3(99&23+.)+].1+(,T+,48012+.)+].1+(,!+,!1%&+2!(2+-+,.)!%./+1.10=!U(/+)+16! +0!/&3(9+,-!.!
9.N(2! 3(5+,-! 012.1&-6! '(2! &1%,+3! 3(998,+1+&0=! H1%,+3! 5&(5)&! %.;&! .)*.60! /&&,!
9(/+)&7!/81! 1%&+2!9(/+)+16! +0! +,32&.0+,-)6!+,')8&,3&4!.,4!'(23&4!/6!&?1&2,.)!'(23&0!d!
1%&! 01.1&! .,4! 1%&! 9.2@&1=! $%+0! 01846! .11&9510! 1(! )((@! +,1(! 1%&! +95.310! ('! 2(.4!
52(;+0+(,0!.,4!+,483&4!3%.,-&0!+,!).,4!80&!.,4!9(/+)+16!(,!1%&!&1%,+3!3(998,+1+&07!
*(9&,! .,4! 9&,=! $%&! +952(;&4! 3(,,&31+;+1+&0! %.;&! .112.31&4! 1%&! +,;&019&,1! .,4!
3(,12.31! '.29+,-! +,! 1%&! &1%,+3! 2&-+(,0! +,! c8,.,7! *%+3%! +,! 182,! %.;&! 3%.,-&4! 1%&!
32(55+,-!5.11&2,!.,4! ).,4!80&7!.,4! )&4! 1(!;.26+,-! '(290!('!9(/+)+1+&0=!$%&!3(8,1&2J
-&(-2.5%6!('!9(/+)+16!.,4!.00&1!3(,;&20+(,!+,!1%&!52(3&00!%.0!4+''&2&,1!9&.,+,-0!.,4!
52(05&310! '(2! (810+4&20! .,4! )(3.)! 5&(5)&7! '(2! *(9&,! .,4!9&,=! $%&! 52&0&,1.1+(,! +0!
/.0&4!(,!1%&!3(,3&51!5.5&2!('!1%&!2&0&.23%!52(N&31!_U(/+)&!C+;&)+%((40!.,4!f&,4&2&4!
^+1+]&,0%+5`!.,4! 1%&! '+&)4! 082;&6! +,!b!;+)).-&0! 2&52&0&,1+,-!O.+7!c+!.,4!>.,+!&1%,+3!
-2(850!.)(,-!l8,9+,-JM.,-@(@!>+-%*.6!+,!c8,,.,!L2(;+,3&!+,!^%+,.=!!
!
'.,-&/(?[-9.+)=3(9!!
!
G+I"#)&-)(F&
!
[M43&8$\'&$P,'/+0@0":D")'$#"2,'=*$*&,)/+$1")$S!"2&=$$
!
$%&!2&5.12+.1+(,!('!1%&!(;&20&.0J/.0&4!V.5.,&0&!3+1+]&,0!.'1&2!1%&!V.5.,&0&!0822&,4&2!
+0! ('1&,! 5(212.6&4! .0! .! 2&182,! _%(9&`=! >(*&;&27! '(2! 1%&! (;&20&.0J/(2,! V.5.,&0&7!
2&5.12+.1+(,!4+4!,(1!,&3&00.2+)6!9&.,!.!2&182,!_%(9&`!/81!.,!&9+-2.1+(,!1(!1%&!./012.31!
_%(9&).,4`! .,4! 1%&! )&.;+,-! /&%+,4! ('! 1%&! 5).3&0!*%+3%! 1%&6! 3(,0+4&2&4! _%(9&`=! A,!
1%+0! 2&-.247! 2&5.12+.1+(,! '(2! 1%&! (;&20&.0J/(2,! *.0! ,(1! 8,)+@&! D.+4`0! QEFF"X! "GbR!
4&'+,+1+(,!('!&?+)&!.0!W1%&!8,%&.)./)&!2+'1!'(23&4!/&1*&&,!.!%89.,!/&+,-!.,4!.!,.1+;&!
5).3&7! /&1*&&,! 0&)'! .,4! +10! 128&! %(9&Z=! $%+0! 5.5&2! 80&0! l82.9(1(! l.]8@(`0!
_U.,3%82+.,!C&-.36X!U&9(+20!('!.!V.5.,&0&!^()(,+01`!1(!3(,0+4&2!(,&!*(9.,`0!&?+)&!
.,4!%&2!(,-(+,-!0&.23%!'(2!.!0&,0&!('! _%(9&`!/&'(2&!.,4!.'1&2!2&5.12+.1+(,=! A,!4(+,-!
0(7!+1!&?.9+,&0!l82.9(1(`0!&9(1+(,.)!2&05(,0&0!.'1&2!1%&!0822&,4&2!.0!0%&!.11&9510!1(!
.4.51! 1(! 1%&! 3%.,-&0! 1(! 1%&! 3+16! 0%&! 3(,0+4&2&4! %(9&! d!O.)+.,! d! .,4! %&2! -2(*+,-!
2&.)+0.1+(,!1%.1!0%&!*(8)4!%.;&!1(!)&.;&!.,4!52(/./)6!*(8)4!,(1!/&!./)&!1(!2&182,=!!
!
\%+)01!l82.9(1(`0!&?5&2+&,3&0! 0%(8)4!,(1!/&!-&,&2.)+0&4! 1(!.))! V.5.,&0&!*(9&,! +,!
%&2! 5(0+1+(,7! 1%&6! .2&! %&)5'8)! +,! %+-%)+-%1+,-! 1%&! ,&&4! 1(! 4+''&2&,1+.1&! 1%&! (;&20&.0!
/(2,! V.5.,&0&! '2(9! 1%&! V.5.,J/(2,! .,4! 1(! 0%(8)4! ,(1! /&! 3(,0+4&2&4! +,! 1%&! 0.9&!
3.1&-(26!.0!1%&!V.5.,&0&J/(2,!V.5.,&0&!3+1+]&,0=!
!
^(,;&,(2!('!V.5.,&0&7!C.,-8.-&!^&,12&7!:,+;&20+16!('!\())(,-(,-!

K'1&2!'+,+0%+,-!03%(()7!A!05&,1!.!6&.2!+,!c.9.,.0%+!L2&'&3182&!.0!.,!&?3%.,-&!0184&,1!
/&'(2&! -2.48.1+,-! *+1%! .! MK! Q>(,0R! +,! V.5.,&0&! '2(9! 1%&! :,+;&20+16! ('!
S&*3.01)&=!! K0! .,! 8,4&2-2.48.1&7! A! 05&,1! (,&! 6&.2! (,! .! V.5.,&0&! f(;&2,9&,1!
U(,/80%(!03%().20%+5!.1!1%&!:,+;&20+16!('!>+2(0%+9.=!!K'1&2!-2.48.1+(,7!A!*(2@&4!.1!
.! V.5.,&0&! 3(95.,6! +,! D64,&6! .,4! 1%&,! *&,1! 1(! Y@.6.9.! L2&'&3182&! .0! .! ^(J
(24+,.1(2!('! A,1&2,.1+(,.)!P&).1+(,0!'(2! 1*(!6&.20!(,! 1%&!VH$!52(-2.99&=!:5(,!96!
2&182,! 1(! K8012.)+.7! A! 3(95)&1&4! 96!UK! QK0+.,! D184+&0R! .,4! L%O! +,! L()+1+30! .,4!
A,1&2,.1+(,.)!P&).1+(,0!.1!:SD\!*%&2&!A!*2(1&!96!1%&0+0!(,!2.3+097!,.1+(,.)+097!1%&!



! GF!

9+-2.,1! *(2@&2! +008&! .,4! 1%&! 01283182&! ('! 1%&! V.5.,&0&! )./(82! 9.2@&1=! O82+,-! 96!
L%O7!A!05&,1!1+9&!.0!.!2&0&.23%!0184&,1!.1!>+1(108/.0%+!:,+;&20+16!+,!$(@6(=!!!!

A!N(+,&4!1%&!B.38)16!('!K210!.1!:,+;&20+16!('!\())(,-(,-!+,!V8,&!EFFh=!
!
&
U)+&M)#^*;&
!
5'.42,.&$B,).'&)$Q4"3&'/&$K%,4'*.$A"2&'$ 4'$,$L"0'.>$ 4'$^4'%M4,$!04$K0."'"2"0*$
F&%4"'$
!
Y/N&31+;&0X! ! O&)+,&.1&! 52&;.)&,3&7! 3%2(,+3+167! .,4! 0&;&2+16! ('! +,1+9.1&! 5.21,&2!
;+()&,3&!QALoR!.9(,-!9.22+&4!*(9&,!+,!.!3(8,16!+,!S+,-?+.=!H?5)(2&!1%&!+,')8&,3&!
('!ALo!(,!1%&!*(9&,!;+31+90!/6!9&.082+,-!1%&!08+3+4&!+4&.1+(,!.,4!)+'&!<8.)+16=!!
!
U&1%(40X!!S+,&!D.95)&!;+)).-&0!*&2&!0&)&31&4!/6!165+3.)!0.95)+,-!.,4!2.,4(9!3)801&2!
0.95)+,-! 9&1%(4! '2(9! 1*(! 1(*,0! +,! .! 5((2! 3(8,16! +,! S+,-?+.! >8+! K81(,(9(80!
P&-+(,=!\(9&,!&)+-+/)&!'(2! 1%&!01846!+,3)84&4!.))!9.22+&4!*(9&,!.-&4!nj!6&.20!(2!
)&00!+,!1%&!0.95)&!;+)).-&0=!B.3&!1(!'.3&!+,1&2;+&*0!*&2&!3(,4831&4!80+,-!.!01283182&4!
<8&01+(,,.+2&7!*%+3%!+,3)84&4!^$DE!.,4!DDA=!$(1.))6!"GG"!*(9&,!5.21+3+5.1&4!+,!1%&!
01846=! L%60+3.)! .00.8)17! +,N8267! 0&?8.)! 3(&23+(,! .,4! 5063%()(-+3.)! .--2&00+(,! *&2&!
9&.082&47! 80+,-! 1%&! 2&;+0&4!^(,')+31! $.31+30! D3.)&0! Q^$DER=! $%&! D3.)&! '(2! D8+3+4&!
A4&.1+(,!QDDAR!*.0!80&4!1(!.33&00!1%&!4+9&,0+(,!('!08+3+4.)!+4&.1+(,=!!
!
P&08)10X! !$%&! )+'&1+9&!52&;.)&,3&!('!5%60+3.)! .00.8)17! 5063%()(-+3.)! .--2&00+(,7! .,4!
0&?8.)!3(&23+(,!*.0!bjp7!nhp7!.,4!jp!2&05&31+;&)6=!$%&!52&3&4+,-J6&.2!52&;.)&,3&!
('!5%60+3.)!.00.8)1!.,4!5063%()(-+3.)!.--2&00+(,!*.0!hp!.,4!bbp!2&05&31+;&)6=!$%&!
52&;.)&,3&! ('! )+'&1+9&! 08+3+4.)! +4&.1+(,! *.0! "i=Ip7! .,4! b=bp! ('! 1%&! *(9&,! %.4!
08+3+4.)!+4&.1+(,!482+,-!1%&!52&3&4+,-!*&&@=!ALo!*.0!'(8,4!.0!.!2+0@!'.31(2!'(2!08+3+4&!
+4&.1+(,!.,4!)(*!)+'&!<8.)+16!03(2&0=!L%60+3.)!./80&!;+31+90!*&2&!9(2&!1%.,!'(82!1+9&0!
.1! 2+0@!('!%.;+,-!08+3+4.)! +4&.1+(,! 1%.,! 1%(0&!*%(!%.4!,(1! 08''&2&4!5%60+3.)!.00.8)1=!
$%&!)+9+1.1+(,!('!(82!01846!+07!/&3.80&!1%&!0.95)&!*.0!0&)&31&4!(,)6!'2(9!1*(!1(*,0!
*+1%+,!.!3(8,167!1%+0!2&012+310!1%&!-&,&2.)+].1+(,!('!(82!2&08)1!1(!(1%&2!.2&.0=!!!!
!
l&6!*(240/!A,1+9.1&!5.21,&2!;+()&,3&k!D8+3+4.)!+4&.1+(,!
!
-.(6<[/N98=&48=3,!!
!
H;R,*#&M;&
!
T,4#,'&*&$1&24'4*2$4'$.),'*4.4"'$

!
$%+0!5.5&2!.+90!1(!2&1%+,@!1%&!-&,&.)(-6!('!$.+*.,&0&!'&9+,+01!1%(8-%1=!A1!*+))!-+;&!.!
%+01(2+3.)! (;&2;+&*!('! 1%&!4&;&)(59&,1!('!$.+*.,&0&! '&9+,+01! 1%(8-%1!/&-+,,+,-! +,!
1%&! "IGF07! '(380+,-! (,! 1%&! 85082-&! ('! $.+*.,&0&! '&9+,+090! +,! 1%&! 0&;&,1+&07! .,4!
3(,1+,8+,-!(,!+,1(!1%&!52&0&,1=!A,!1%&!&.2)6!"IGF07!$.+*.,&0&!'&9+,+01!9(;&9&,1!*.0!
'+201!+,+1+.1&4!.,4!4+2&31&4!1(*.24!.3.4&9+3!9+44)&J3).00!*(9&,=!>(*&;&27!(;&2!1%&!
5.01! 1%2&&! 4&3.4&07! $.+*.,&0&! '&9+,+09! %.0! 8,4&2-(,&! 42.9.1+3! .,4! 2&;()81+(,.26!
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Women in Asia Conference, 2010: Panels Session 1 
 

 
 Panel title Convenor/ 

Chair 
Panel members & paper titles 

1A Work, income 
generation and 
equity 

Chair: Sally 
Sargeson 

Carrie Chou: Discrimination against pregnant women employed in the Macao gambling industry 
 
Gopa Samanta: Is microfinance working for women in India: Exploring the underbelly of the magic bullet 
 
Saswati Basu: Social capital for women and social entrepreneurship: Analysing the links and sustainability 
 
Geetha Subramaniam: Flexibility at the workplace – Can it change a working woman’s lifestyle? 
 

1C Knowing women in 
Asia: Research 
crises, local agency 
and cross-cultural 
relations  

Convenor: 
Kelly 
Dombroski 
Chair: Mei 
Ling 
Ellerman 

Kelly Dombroski: Embodying research: maternal bodies, research crises, and knowledge production in 
Qinghai, China 
 
Lorena Gibson: “Please don’t bring her back”: Respecting local agency and firing research assistants in 
Howrah 
 
Barbara Bicego: Being “‘the girl’ at the cockfight’: Australian women’s journeys through crisis, agency, 
and change between Australia and Bali 
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2A Women’s agency in 

post-conflict 
peacebuilding 
(Sponsored by 
AusAID) 

Convenor and 
Chair: Sarah 
Boyd 
 

Suraiya Kamaruzzaman and Eka Srimulyani: Assessing the implementation of UNSR  1325: Women 
and the peace process in the Aceh conflict   
 
Elisabeth Porter, Anuradha Mundkur and Danielle Every: Women, peace and security in partner 
countries: Analysis of the impact of UNSCR  
 
Bai Farida Pendatun: Women in peace processes:  Beyond participation to influence 
 

2B Mobility, space and 
identity (1) 

Chair: 
Kumiko 
Kawashima 

Shirlita Espinosa: The body as Migrante: The ‘mail order bride’ and reproduction  
 
Wendy Mee: Women, mobility and Malayness 
 
Kuntala Lahiri Dutt: Gender (plays) in a mining town in Kalimantan, Indonesia 
 
Yekti Maunati: Across the border: Women entrepreneurs and their mobility in the border areas between 
Kalimantan and East Malaysia 
 

2C Women building 
connections and 
communities 

Chair: Sally 
Sargeson 

Ariane Utomo: Is Facebook a waste of time: A case study of online social networks and income 
generation among married women in Jakarta 
 
Mun Young Cho: Gender practice of community self-governance in Northeast China 
 
Ayxem Eli: Constructing philanthropy through ‘play’ 
 

2D Literary 
representation and 
resistance 

Chair: Ruth 
Barraclough 

Julie Fletcher: “Testimony for the living and the dead”: Crisis and agency in Tibetan women’s literatures 
of witness 
 
Amrah Abdul Majid: Spiritual Islam in the strategies of belonging, resistance and representation in Randa 
Abdel-Fattah’s ‘Does my head look beg in this?’ 
 
Jasmine Shen:  A heroine not a harlot: Xishi in the Qingshi 
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3A Legacies of 

Prominent Women in 
Asia: Political 
Change and Myth 
Creation 
 

Convenor: 
Petra Mahy 
Chair: 
Virginia 
Hooker 

Petra Mahy: The importance of being Kartini: Tracing the legacy of Indonesia’s first feminist 
 
Karen Fox: Matriarchs, Moderates and Militants: Press representations of indigenous women in Australia 
and New Zealand 
 
Helen James: The legacy of Corazon Aquino: Aspirations for a more robust democratic polity 

3B Mobility, space and 
identity (2) 

Chair: 
Kumiko 
Kawashima 

  
Rowena Ward: Exile: One Manchukuo-born woman’s search for ‘home’ 
 
Sin Wen Lau: Ethical practicalities: Mobility, religion and patriarchy in an overseas Chinese sisterhood 
 
Hujuala Rika Ayu: The representation of the past in Indian migrant women in Bharati Mukherjee’s Wife 
and Jasmine 
 

3C Women’s Voices - 
Advocacy and 
Change through 
Poetic Expression (1) 
(Sponsored by Japan 
Foundation) 

Convenor& 
Chair: Carol 
Hayes 

Roland Kelts: Cougar women eat herbivore men 
 
Arai Takako: The women of the textile factories 
 
Jeffrey Angles: Japan’s contemporary women poets 
 

3D Health, domestic 
violence and suicide 
in China  
 
 

Convenor/ 
Chair: 
Tamara Jacka 

Summer Edwards: Harmonious families, empowered women: Lessons learned from the mobilisation of 
women, their families and their communities for the prevention of women’s suicide 
 
Xianyun Li  & Yanping Zhang: Characteristics of female suicide victims in China 
 
Gao Yanqiu: Intimate partner violence against women in a county in Ningxia Hui Autonomous Region 
 
Xiaoping Fang: Disciplining sexual indiscretions: Male physicians and their female colleagues and 
patients in socialist China, 1949-1976 
 

3E Demographic 
perspectives on 
gender and health in 
contemporary 
Indonesia 

Convenor & 
Chair: Ariane 
Utomo 
 

Diahhadi Setyonaluri: The dynamics of female employment in urban Indonesia 
 
Suharti: Are Indonesian girls left behind? The evolution of gender gaps in education 
 
Pungkas Ali: How gender shapes the current and future demand for health care in Indonesia 
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4A Human Trafficking, 

People Smuggling 
and Labour 
Migration (1) 

Convenor: 
Larissa Sandy 
Chair: 
Katrina Lee-
Koo 

Lenore Lyons and Michele Ford: Anti-trafficking programs and their impact on temporary labour 
migrants in Malaysia 
 
Nurul Ilmi Idrus: “Bridging the borders:” Smuggling, trafficking and organised syndicates of labour 
migration 
 
Paul Mathews: Noli me Tengere: When is prostitution not prostitution? 
 
Larissa Sandy: More harm than good: Sex work, sex workers and the ‘war on trafficking’ in Cambodia 
 

4C Women’s Voices - 
Advocacy and 
Change through 
Poetic Expression (2) 
(Sponsored by Japan 
Foundation) 

Convenor: 
Carol Hayes 
Chair: 
Tomoko 
Aoyama 

Chung Ling: Poetry writing – A path to free oneself from the fearful and the dark 
 
Amelia Fielden: The voice of Kawano Yuko 
 
Carol Hayes: The poetic voice of Nyo‾nin Geijutsu (Women’s Arts) 

4D Gendered politics of 
displacement & 
dislocation in South 
Asia  
(Sponsored by 
Oxfam) 

Convenor: 
Bina D’Costa 
Chair: Angela 
Smith 
 

Farzana Haniffa: Sri Lanka: Minorities and the peace dividend 
 
Laxmi Murthy, Himal Southasian: No column space: media neglect of gendered displacement 
 
Elora Chowdhury: From Dhaka to Cincinnati: Charting transnational narratives of trauma, victimization 
and survival 
 
Nalini Kasynathan: Discussant 

4E Migrant Women and 
Shifting Power 
Relations (1) 
 
 

Convenor: 
Kumiko 
Kawashima 
Chair: Sin 
Wen Lau 

Kumiko Kawashima: Resistance or complaisance?: Japanese women on a working holiday and their 
ethnicised femininity 
 
Mayuko Itoh: Gender, migration and the politics of language among Japanese women in Melbourne 
 
Catherine Earl: Gendering migration, embodying cultural capital and Ho Chi Minh City’s migrant 
students 
 

4F Politicizing tradition 
and modernity in 
performance of 
gender 

Convenor: 
Ma Khin Mar 
Mar Kyi 
Chair: Ruth 
Barraclough 

Wendy Asche: Performing Biboki: tradition and modernity in post Suharto Indonesia 
 
Eva F. Amrullah: Securing Freedom:  Donning the face-veil in the time of terror 
 
Ma Khin Mar Mar Kyi: Performing gender in pwe 
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5A North Korean 

Women and Their 
Role in Market 
Reforms  

Convenor: 
Leonid Petrov 
Chair: Sally 
Sargeson 

Bronwen Dalton and Kyungja Jung: Capitalism with a female face: Economic change and the women of 
North Korea 
 
Leonid Petrov: Capitalism with a female face: The women of North Korea at the time of socio-economic 
challenge 
 

5C Women and East 
Asian popular 
culture 
 

Chair: Ruth 
Barraclough 

Jeong-ha Kim: Kisaeng (female entertainer) and Korean society  
 
Azusa Omura: The New Woman and the city: Dancers in Shanghai in Japanese modernist literature 

5D Women in sport Chair: Tyrell 
Haberkorn 

Shan-Hui (Tiffany) Hsu & Yu-lin Lee: The negotiation of female agency in sports culture: A case study 
of the first Taiwanese female Olympic medallist Chi Cheng 
 
Samantha Nanayakkara: Beyond the cotton saries: discourses on crises and changes of modernization in 
South Asian women and sports 
 

5F Changing feminisms Chair: Bina 
D’Costa 

Elen Turner: Empowering women? Feminist responses to Hindutva 
 
Su-lin Yu: Taiwanese feminism in transition 
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6A Human Trafficking, 

People Smuggling 
and Labour 
Migration (2) 
 

Chair: Larissa 
Sandy 

Chenda Keo: Cambodian human traffickers: From assumptions to evidence 
 
Jorge Tigno: Security as exclusion: An examination of the human trafficking discourse in the Philippines 
 
Ma Khin Mar Mar Kyi: ‘For sale’: Anti-trafficking and trading Burmese women and girls in Mekong 
Sub regions 
 

6B Promoting agency, 
empowerment and 
equity 

Chair: Elen 
Turner 

Mei Ling Ellerman: Exploring power and subordination at work: Obstacles to Chinese migrant domestic 
workers’ agency and social change 
 
Marion Tan: Promoting agency, harnessing collective power and forging multi-stakeholder partnerships 
in creating a gender sensitive and gender-responsive culture in the university 
 
Loveleen Kaur: Agency, identity and empowerment: women in Delhi police advertisements 
 
Kirsti Rawstron: Creating equality through convention: A case study of home economics education in 
Japan 
 

6D Gender, conflict and 
violence  
 
 

Convenor/ 
Chair: 
Tamara Jacka 

Katrina Lee-Koo: Gendering accounts of conflicts in post-tsunami Aceh 
 
Annie Pohlman: Explaining sexual violence during the Indonesia massacres of 1965-66 
 
Duncan McDuie-Ra: Violence against women in the militarized Indian frontier: Beyond ‘Indian culture’ 
in the experiences of violence among ethnic minority women 
 
 

6E Women 
Writing/Fighting 
against Violence in 
Japanese Culture 

Convenor: 
Tomoko 
Aoyama 
Chair: Carol 
Hayes 

Tomoko Aoyama: Flowers, cakes and violence: Women manga artists writing against violence 
 
Lucy Fraser: An unsuitable job for a girl: Violence and the girl in two novels by Sakuraba Kazuki 
 
Emerald King: Off the flesh of their backs: Internalising violence through body modifications in Japanese 
literature 
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7A Gender, reproduction 

and sexuality in Asia 
(1) 

Convenor and 
Chair: 
Linda Bennett 
 

Gillian Fletcher: ‘We should be careful about their culture … it is impossible to ask [young women] to 
demonstrate the condom’ 
 
Michelle Kermode: Pathways to sex work in Nagaland, India: implications for community mobilization 
 
Larissa Sandy: “No Condom – No Sex”: sex work, HIV interventions and the Cambodian sexual order 
 

7B Women in Southeast 
Asian Nationalist 
Movements: A 
biographical 
approach  

Convenor: 
Susan 
Blackburn & 
Helen Ting 
Chair: 
Virginia 
Hooker 

Susan Blackburn: Suyatin Kartowiyono, an anti-colonial leader of the Indonesian women’s movement 
 
Helen Ting: Shamsiah Fakeh and Aishah Ghani: Nationalists in their own right, feminists ahead of their 
Time 
 
Ardeth Maung Thawnghmung and Violet Cho 
Zipporah Sein: A Karen woman nationalist 
 
Sara Niner: Women of the East Timorese resistance today: Maia Reis and Bi Soi 
 

7C Intimacy, marriage, 
divorce and 
singleness 

Chair: Mei 
Ling 
Ellerman 

Tan Joo Ean: Pros and cons of being single: the views of never-married women in Bangkok, Jakarta and 
Manila 
 
Wei Miao: Sheng Nv in contemporary urban China  
 
Ching-ying Tien: Divorce or not: A case study of Taiwanese first wives whose husbands are running 
businesses in Vietnam 
 
Senthorun Raj: Igniting desires: representing queer female subjectivities in Fire 
 

7D South Korean 
Women on the Verge 
 
 

Chair & 
Discussant: 
Prof 
Hyaeweol 
Choi  

Kyounghee Moon: Korean Women and the consequences of electoral reform  
 
Ruth Barraclough: Women in industrialising Korea: Re-thinking the 1970s 
 
Ji Seung Roh: Korean female moviegoers in the late 1950’s 
 
Lina Koleilat: Korean women’s political participation: Crisis to opportunities 
 

7E Women’s agency 
and well-being 
across the life course 
 
 

Chair: Ariane 
Utomo 

Kaori Okano: Women’s agency in charting life trajectories in Japan: A longitudinal ethnography 
 
Jill Miller: Old and female in Japan: Crisis or chance 
 
Emma Dalton: Politicians as sites of feminine identity: how political ambition is legitimised by LDP 
women 
 
Safrina Thristiawati: Gender differences in the well-being of older persons in Indonesia 
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8A Gender, reproduction 

and sexuality in Asia 
(2) 

Convenor: 
Linda Bennett 
Chair: Gillian 
Fletcher 

Linda Bennett: Compromised fertility and gender discrimination in contemporary Indonesia 
 
Maria Platt: ‘Men behaving badly’: Women’s responses to men’s extramarital relationships in Teduk, 
Lombok. 
 
Wienta Diarsvitri: Young Papuans and premarital sex: implications for females 
 
Kabita Chakraborty: Learning about sex: in/formal sex education in the urban slums of Kolkata 
 

8B Women in colonial 
and post-colonial 
Asia 

Chair: Ma 
Khin Mar 
Mar Kyi 

Kabita Chakma: Kalindi Ranee: The formidable Chakma queen of the 19th century 
 
Claire Lowrie: An absence of intimacy: White mistresses and Chinese male servants in Singapore and 
Darwin during the 1910s and 1920s 
 
Nasrin Sultana and Rob Cramb: Renegotiating women’s roles and status in rural Bangladesh 
 

8C Women in 
Indonesian politics 

Chair: 
Virginia 
Hooker 

Heni Pancaningtyas: The gender quotas movement in Indonesia 
 
Nunik Nurjanah: Gender issues, Islamism and progressive Islam: Analyzing the attitudes of the National 
Awakening and Prosperous Justice parties in Indonesia 
 
Kurniawati Hastuti Dewi: Playing gender, manipulating piousness and winning election: Javanese 
Muslim women in Indonesia local politics 
 

8D Women in resistance 
and revolution 

Chair: Tyrell 
Haberkorn 

Anya Dettman and Carmen dos Santos Monteiro: Clandestine voices: women of the resistance in 
Timor-Leste 
 
Insook Kwon: ‘Gender, feminism and masculinity in the anti-militarism movement: Focusing on the 
conscientious objectors’ movement in South Korea’ 
 
Robert Cliver: “Red silk sisters” – working class women in the Chinese revolution  
 

8E Migrant Women and 
Shifting Power 
Relations (2) 

Convenor & 
Chair: 
Kumiko 
Kawashima 
 

Liu Yuzhen: Married women in migration: Work & family for women in the garment industry in South 
China 
 
Tahmina Rashid: Mapping power relations in Pakistani diaspora in Australia 
 
 
Wang Yunxian: Gendered impacts of road infrastructure, changing land use & mobility  
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