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Abstract 

Producing more food without further damaging the environment (sustainable 
intensification) is a pressing global need. While there is increasing knowledge of 
how agriculture may be sustainably intensified through use of technology, there 
is less understanding of how knowledge reaches growers, especially in a 
market economy.  

There remains a gap in the sustainable intensification literature regarding the 
contribution of companies selling innovative systems and agronomic knowledge 
for food crops grown in three dimensions (3D or vertical farming). This thesis 
explores how innovative companies provide goods and services with enhanced 
environmental value, drawing on the interface between the business model 
theory and diffusion of innovation. 

Through a seven-year case study analysis of the UK-based agricultural 
technology company Saturn Bioponics the thesis shows how the company uses 
technological innovation and agronomic know-how alongside effective diffusion 
of innovation to contribute to sustainable intensification. This study follows how 
the company has revised its business model by adapting its goods and services 
to ensure they meet customers’ business objectives while minimising 
environmental effects.  

The time frame of the case study provides insights into how the company’s 
communications strategies and its business model have evolved, including the 
delivery of value for itself and customers. The CEO has morphed from an 
innovator into an entrepreneur and opinion leader in the national agricultural 
sector, showing how innovation can drive a move towards sustainability. 

The case study provides a conceptual bridge between sustainable 
intensification, diffusion of innovation and business model literatures as my 
contribution to theory. In particular, I have found diffusion of innovation to be 
key to value generation, thus providing a foundation stone for a business model.  
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Chapter 1 Introduction 

Ways of contributing to solutions for the challenges of producing sufficient food 
for burgeoning populations, which are expected to increase by 34 per cent by 
2050, are being sought across the world (IPCC, 2019, FAO, 2009).  

Over the next fifty years the world population is widely predicted to increase 
(Beddington, 2009, Godfray et al., 2010, Frediani, 2011, Godfray and Garnett, 
2014, Tscharntke et al., 2012, Garnett et al., 2013, Defra, 2014). This will bring 
challenges for both producing sufficient quantities of food and distributing them in 
an equitable form, ensuring they are available where they are needed. Not only is 
there is a challenge in growing food, any increase in crop yields will need to be 
achieved with minimal damage to the environment. As a result, Governments and 
NGOs are seeking ways of finding a more sustainable form of providing food 
(Godfray et al., 2011, Sutherland et al., 2015, Pretty and Bharucha, 2018).  

It is generally agreed that sustainability is about is making the most of 
environmental goods and services while not degrading them so future 
generations are unable to benefit from them and is "Development that meets the 
needs of the present without compromising the ability of future generations to 
meet their own needs” (Brundtland, 1987pp 8-9). In addition, work to implement 
sustainable development is being done on land use and food production is being 
supported by the United Nations’ Sustainable Development Solutions Network 
(SDSN, 2013) and the Montpellier Panel (2013). 

The challenge is, therefore, the need to increase food production at the same 
time as minimising environmental impacts. This need has led to development of 
the concept and guiding principle of sustainable intensification, which is defined 
as a “process or system where yields are increased without adverse 
environmental impacts and without the cultivation of more land” (Pretty and 
Bharucha, 2014b p.3). It was first coined around the time of the Earth Summit of 
Rio in 1992 by the World Business Council for Sustainable Development 
(WBCSD) (Tittonell, 2014) and the term is now also widely employed in the 
agribusiness world and by large international donor organisations, although its 
broad definition has led to variations in interpretation (Pretty and Bharucha, 
2018).  

Sustainable intensification is closely associated with the concept of eco-
efficiency, or producing more value with less impact, and has been widely 
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adopted by international research and policy organisations such as the 
Consultative Group on International Agricultural Research (CGIAR), the Food 
and Agriculture Organisation of the United Nations (FAO) and the World 
Economic Forum (Davos, 2012).  

These activities are complemented by national policies in some developed 
countries, such as the ‘Feed the Future’ program of the US Government. Defra’s 
sustainable intensification platform (siplatform.org.uk) and the Biotechnology and 
Biological Sciences Research Council (BBSRC) both support research about 
sustainable intensification.  

There are, however, challenges to the concept of sustainable intensification, as 
there are no set goals to measure economic efficiency nor environmental 
sustainability (Godfray and Garnett, 2014, Godfray, 2015, Pretty et al., 2018, 
Dicks et al., 2019). This is partly because providing public benefits, such as 
environmental benefits, does not create a monetary value, which may make it 
difficult for companies to provide optimal allocation of such goods (Maréchal et 
al., 2018) and this may impact on the business model, as discussed below.  

Innovation and technology arguably provide an important means for increasing 
output (Godfray et al., 2011), which should be measured together with 
environmental markers to preclude it leading to exploitation of the system by 
commercial organisations marketing biotechnologies, pesticides and fertilisers 
without the necessary green credentials.  

There are also concerns that climate change will make sustainable intensification 
more difficult (Beck, 2013), and there are challenges to be overcome. For 
example, higher temperatures may increase the time-span when pests are active 
so they may be able to have a greater number of populations in one year, which 
can lead to faster development of resistance to pesticides. In addition, as the 
crops will need to be protected for longer, greater use will be made of pesticides, 
which can result in environmental issues. Higher rainfall will result in greater risk 
of nitrogen and pesticides leaching from the soils and contaminating water 
courses. These issues are all likely to impact on the environment, affecting food 
security (IPCC, 2014), and on drinking water availability.  

One of the proposed methods for addressing such challenges is with indoor 
growing, as facilities can be designed with closed systems for nutrients and 
water, allowing for with more precise use of inputs and therefore reduce some of 
the environmental impacts of growing crops (Manos and Xydis, 2019), but the 
key question is whether there is a market for them.  
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While intensification is generally accepted to be connected to productivity 
(including yield and/or food nutrient levels) per unit of land area, the definition of 
the term ‘sustainable’ has been the subject of much debate from a broad 
spectrum of perspectives. In the agricultural context, sustainability is made up of 
three dimensions: environmental, social and economic (Struik and Kuyper, 2017).  

Environmental sustainability comprises a broad spectrum of attitudes regarding 
‘weak’ and ‘strong’ sustainability. In the former, natural and man-made capital are 
combined, with importance being given to the total availability, whereas natural 
capital is non-negotiable for strong sustainability (Neumayer, 2007). This is 
particularly relevant to this study because 3D farming uses both natural and man-
made capital to provide food, and therefore arguably contributes to the social 
need of the well-being of the population. Economic sustainability is also briefly 
discussed in this chapter, but considered in greater detail in Chapter 7.  

Combining sustainability and intensification together as one umbrella concept has 
further challenges and there are concerns that productivity has been ranked 
above sustainability in the context of biodiversity and social benefits (Whitfield et 
al., 2015, Godfray, 2015). On the other hand, any trade-offs which result in lower 
productivity per unit of land could lead to more land being brought into use for 
agriculture (Godfray, 2015). Franks (2014) argues that the Foresight Report 
(Godfray et al., 2011) does not mention bringing more land into production, thus it 
can be deduced that food production should be optimised from the land currently 
under cultivation, and higher yields achieved from the same amount of land. 
Nevertheless, as pointed out by Dicks et al. (2019), feasibility remains a 
challenge for sustainable intensification; which implies that not only are there 
technical challenges, but also a challenge of ensuring that such businesses are 
able to function competitively.  

Three dimensional (3D) indoor farming technology is one of the responses to a 
call for new methodologies (innovations) to support agricultural production (Le 
Gal et al., 2011) and respond to environmental challenges in the food production 
sector (Lin, 2011). This is because a technology which uses the vertical plane as 
well as the horizontal to grow fruit and vegetables (vertical or three-dimensional 
farming), could be part of the answer to the food production challenge. Often 
termed vertical farming, 3D farming is a more accurate description as the crops 
are grown across the horizontal and vertical planes in a greenhouse or 
polytunnel. This is different from growing on a wall of a building, as is done using 
the vertical plane in urban farming, hence in this study the method of growing 
crops using the three planes will be called 3D farming.  
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The over-arching aim of this research is to better understand the socio-economic 
phenomenon of 3D indoor farming in the context of suppliers of specialist 
equipment to the sector. This thesis is aimed at gaining a holistic view of a 
potential contribution towards sustainable intensification from within a start-up 
commercial company which has developed an innovative technical means of 
growing crops indoors in a three-dimensional (3D) situation. Using a long 
timeframe element, it explores how 3D farming can be aligned with sustainable 
intensification, how innovation has been diffused, and the evolution of the 
business model used to take the innovation to market. These three specific but 
interrelated research domains have not previously brought together in this 
context. 

This thesis has added another dimension to current academic knowledge about  
the interactions between the different literatures to bring about sustainable 
outcomes. 

1.1 Key questions of the study 

The research question addressed in this thesis are whether a small enterprise 
selling equipment and expertise facilitating 3D production methods for fruit and 
vegetables can contribute towards a pathway to sustainable intensification, and 
the evolution of its entrepreneurial activities towards this goal. 

The main questions for this study are: 

a. What is the relationship between sustainable intensification and 3D 
farming in terms of companies supplying equipment for protected cropping 
systems?  

b. How is innovation diffused by a small agricultural technology enterprise?  
c. What are the features of the business model of a small agricultural 

enterprise offering innovative technology? 
 

The contribution to literature will be focused on the interactions of the three core 
concepts: sustainable intensification, diffusion of innovation and business model 
literatures. This will create a holistic understanding of how a small start-up 
company may have the potential to contribute towards producing food without 
further damaging the environment.  
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Figure 1 Combinations of concepts necessary to move towards sustainable 
intensification 

1.2 Thesis Structure 

This thesis continues as follows: The next chapter is the Literature Review, which 
critically appraises the literatures providing insights for the research questions. It 
begins with a review of sustainable intensification, then looks at diffusion of 
innovation and business models. This chapter identifies gaps in knowledge about 
the relationship between sustainable intensification, diffusion of innovation and 
business model evolution and how they fit together in the context of 3D farming.  

Chapter 3 establishes the policy and context in which the study takes place, 
outlines how 3D farming works, and presents the principal actors, including the 
case study and other informants of the study. This is followed by Chapter 4, the 
Methods chapter, which introduces the research questions, and explains how the 
analytical framework was developed for the construction of the case study. It also 
describes how data collection and analysis were undertaken. 

Chapters 5, 6 and 7 are the data chapters which explore the empirical findings. 
Chapter 5, Sustainable Intensification explains how the case study’s 
technological innovation works before going on to explore the potential for an 
increase in productivity and the potential impacts of growing in this way. 
Highlights of this chapter include findings connected to the whole farm approach 
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to sustainability, rather than just the area used for growing crops, in addition to 
eco-efficiency benefits.  

This is followed by the Diffusion of Innovation chapter which analyses how a 
commercial 3D fruit and vegetable sector disseminates information about its 
innovation. Key findings from this chapter are the evolution of the diffusion 
strategy of the case study company, and the importance of the characteristics of 
the innovation from the point of view of potential adopters.  

Chapter 7 explores the evolution of the business model of the case, how it 
creates value and reacts to the early adopter inputs for the innovation to ensure 
customer’s perceive the value of the offering. Two of the key areas explored in 
this chapter are the evolution of the company’s business model and its 
relationship with eco-efficiency.  

Chapter 8 revisits sustainability and cost efficiency, and how diffusion of 
innovation informs empirical decisions concerning the business model. The main 
focus is on insights and reflections about the interactions of the three literatures 
and how they may contribute to a conceptual perspective with an interconnection 
of value at the centre. This provides an integrated framework which can be used 
for future studies. 

Chapter 9 discusses the theoretical contribution of the study, and the potential for 
future research. It also proposes considerations for policy makers seeking to 
support and promotes promote agri-tech innovations. The chapter closes with 
reflections on the interdisciplinary nature of sustainable intensification, and how 
this can contribute to a wider adoption of these principles. 
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Chapter 2 Literature Review 

2.1 Introduction 

The purpose of this chapter is to critically review the existing academic and 
practitioner literatures relating to key perspectives of sustainable intensification, 
diffusion of innovation and business models in the context of 3D (vertical) 
farming. It seeks to inform understanding of the roles of diffusion of innovation 
and business models to a pathway towards sustainable intensification in the agri-
food sector. 

2.2 Sustainable Intensification 

A growing world population is contributing to competing demands on a finite 
agricultural land area (Godfray et al., 2011). Providing sufficient food to feed a 
growing population is considered a ‘wicked problem’ because food production 
needs to increase but there needs to be consideration for future generations.  

Producing more food may entail expanding the amount of land dedicated to 
agriculture or by increasing yields per unit of land. This could be through raising 
cropping intensity (such as growing more crops per unit of land) or ensuring 
crops receive inputs which help address growth limits, such as water or nutrition. 
Previous periods of intensification (such as the Green Revolution) have resulted 
in overall food production outpacing population increases since 1960 (Pretty, 
2008). This is mainly thanks to the development of better-performing crop 
varieties, chemical crop protection and synthetic fertilisers. The problem is that 
these methods are generally considered to have compromised the environment 
(Pretty and Bharucha, 2014b), hence a search for alternative ways which reduce 
this damage and are more sustainable (Pingali, 1995). There are calls for 
sustainable intensification, which is defined as “a process designated to achieve 
higher agricultural yields whilst simultaneously reducing the negative impact of 
farming on the environment” (Godfray, 2015 p199). The basic principles of 
sustainable intensification as defined by Pretty (2008 p451) are "Using natural, 
social and human capital assets, combined with the use of best available 
technologies and inputs (best genotypes and best ecological management) that 
minimize or eliminate harm to the environment, can be termed sustainable 
intensification” and these are widely accepted. Considered by some to be a 
paradigm shift (Dicks et al., 2019), the concept of sustainable intensification has 
matured and divided into three categories: practical actions, approaches and 
scale (Weltin et al., 2018).  
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How sustainable intensification can be achieved has stimulated discussion on 
how some of the challenges should be addressed. For example, while Struik and 
Kuyper (2017) stress the importance of resource availability and its impact on 
productivity, there are disagreements around benefits and pitfalls of land sharing 
or land saving. Loos et al. (2014), argue for assessments of the long-term 
impacts of intensifying food production, yet Balmford et al. (2018) contend that 
the externalities from lower-input farming are often not accurately assessed. 
Indeed, Balmford et al. (2018) found land-efficient farming systems to have lower 
externalities per unit area in the areas of Asian paddy-fields, European wheat, 
European dairy and Latin American beef sectors. This implies that high density 
farming, such as 3D farming, using precision-applied pesticides, could fit in this 
scenario. However, would not necessarily apply to all agri-food production 
sectors, particularly those undertaken at broadacre level with high pesticide 
usage.  

Environmental sustainability is related to natural capital, which comprises 
services that provide elements essential to life support (such as environment, 
water, clean air), supply raw materials, assimilate waste, and deliver ecosystem 
services (Ekins et al., 2003). Other types of capital are man-made capital, which 
includes factories and machinery, and human capital, which concerns knowledge.  

Sustainability may be perceived as being either strong or weak; proponents of 
strong sustainability believe that the components of critical natural capital are 
non-substitutable with the other forms of capital, whereas weak sustainability 
permits their substitution (Dietz and Neumayer, 2007, Ekins et al., 2003, Brand, 
2009). Blignaut et al. (2014) see the need for technologies capable of supplying 
the means of production and investing in restoration of natural capital as 
fundamental to sustainability. These concepts relate to the study because they 
provide a primary understanding of sustainability and a practical understanding of 
how sustainability is interpreted and implemented in the commercial sector is 
important to any study in the agri-food sector. Sustainability can provide social 
benefits, but given their speculative nature, the decision was taken to focus on 
environmental benefits.    

Adoption of technological change to improve resource use efficiency could prove 
to be one of a number of practical approaches towards a pathway to sustainable 
intensification. Growing indoor crops using the vertical plane (3D growing) to 
achieve increased output per unit of area while taking measures to protect the 
environment is one example that is gaining increasing interest and uptake in 
academic and commercial sectors (Touliatos et al., 2020).  
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Tilman et al. (2011) note that one of the challenges of studying the concept of 
sustainable intensification is the lack of guidance on how it can be achieved, such 
as indications of which technologies or organising principles should be used. This 
indicates a need to revisit what sustainable intensification means to practitioners 
to build on what is already known about the concept and how they use innovation 
and technology to put it into practice. To drive better understanding of the holistic 
concept of sustainable intensification, this review now examines these two 
components and how literature guides identification or markers of sustainable 
intensification. 

2.3 Measuring sustainability  

Sustainability indicators are tools which facilitate measurement of progress 
towards environmental and social objectives (Reed et al., 2005). To provide 
practical guidance, they need to be independent and robust (Perales et al., 2019) 
in the context in which they will need to work. Decisions guiding which 
sustainability indicators to use depend on their relevance to what is being 
assessed and their context; those aimed at arable and livestock farming differ 
widely. Measurement of capital stock is complex, and some, such as Dietz and 
Neumayer (2007), advocate integrated environmental and economic accounting. 
As yet there is no guidance for 3D farming, hence it is necessary to understand 
those which are applicable to other areas of farming to provide an initial 
framework which can be adapted.  

Measuring sustainability can be problematical because while it can include 
elements which are measurable (such as pesticide usage), there are also 
subjective components, particularly those with social elements. For example, 
Pretty (2008) highlights difficulties with putting a value on trust, social 
connections, human capital innovation and landscapes. There are, therefore, a 
range of social sustainability impacts, but given the difficulty in obtaining such 
evidence, it was decided to exclude them from the scope of this research project.  

Current assessment tools work at different hierarchical levels (de Olde et al., 
2017), going from the abstract to specific themes and indicators. Such complexity 
brings challenges; there are concerns about the validity of conclusions that can 
be obtained from such a wealth of variables. To address this, Firbank et al. 
(2013) suggests using a simple method that encompasses a small number of 
variables placed under group headings rather than trying to assess them all 
individually. These comprise measures taken from five ecosystem services: 
biodiversity, air quality, climate regulation, water quality and agricultural 
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production. While all these different ways of measuring provide important 
information and feedback to those working to improve sustainability, it is 
important to ensure that they are also comprehensible for the providers of food 
and their work in practice.  

As this thesis is focused on sustainability at farm (micro) level, it is important to 
use a tool that is relevant to this level. Gunton and Firbank (2016) have 
categorised four alternative versions of sustainable intensification: agronomic 
efficiency, agronomic sustainability, global efficiency and global sustainability. As 
the former two are key to farm level, they provided a guide for the framework and 
facilitated following the methodological approach indicated by Reed et al. (2005) 
of establishing context, identifying indicators and collecting data.  

Optimisation of resource use to achieve better efficiency at farm level (Pretty and 
Bharucha, 2018), also contributes to sustainability, suggesting a need to include 
context of new technologies such as hydroponics in an indoor growing system. 
This way of producing crops contributes to averting use of unnecessary inputs, 
minimising greenhouse gases and more effective use of clean water. However, 
while some environmental benefits, such as input use, are easy to measure, 
others are more difficult. For example, terms such as ‘pest avoidance’ and 
whether it consists of treating pest infestations only when they have occurred or 
whether a prophylactic (preventative) approach may be better can impact on the 
farm’s environmental impact, but are more difficult to quantify. Such questions 
can make an assessment of whether the resource use of a farming enterprise – 
including nutrients, water, labour, pesticides, etc. – is optimal, and aligns with 
agricultural economics literature. This connection is not explored in this thesis 
due to practical difficulties of obtaining confidential agronomic records and 
commercial price information.  

There are some components normally connected with sustainability which are not 
compatible with indoor 3D farming. Pretty (2008) draws attention to the 
importance of integrating biological and ecological processes such as nutrient 
cycling, nitrogen fixation, soil regeneration, allelopathy (changes in plant growth 
as a result of chemical interactions among plants and other organisms) and 
competition with other plants. However, much of this is not relevant when 
considering protected crops because of the indoor environment. Soil quality, one 
of the major challenges of field-based agriculture is not considered in this study 
because the crops are grown hydroponically on a substrate. However, other 
important elements specified by Pretty (2008), such as nutrient management, 
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water management and integrated pest management, have been drawn on as 
part of the framework for this study.  

Farmer values and attitude towards sustainability may play a role; their 
understanding of what sustainability means may vary including what they 
consider the problem to be and the challenges in overcoming them (Garnett and 
Godfray, 2012), and any costs they may have to pay themselves. As a result, 
prioritisation of objectives may vary from farmer to farmer according to their 
perception of viability of the practices necessary for sustainable management. In 
many cases, economic appraisals underestimate or even deny the environmental 
risks (Silvasti, 2003), following the ‘productionism approach. Context, in terms of 
the industry sub-sector can make a difference in attitudes towards sustainability 
(Coteur et al., 2016, Silvasti, 2003), and Coteur et al. (2016) found those growing 
in the protected crop industry to be more sustainability focused. More recently, 
Dicks (2019), in work exploring benefits to productivity and the environment in the 
context of UK farming, has focused on practices advocated in the Integrated 
Farm Management elements developed by Linking Environment and Food 
(LEAF) (2018). Its criteria are valuable for this study because they are practical 
and possible to implement at commercial level. They include the whole farm and 
not just the proportion under cultivation and Dicks et al. (2019) has found them 
useful for assessing whether the principles of sustainability are being met while 
intensifying production. These finding have implications for the land 
saving/sharing debate referred to by Loos et al. (2014) because attention is on 
the whole-farm. When this study commenced there had been little published in 
academic literature on the standards developed by LEAF, but they have since 
become more prominent from the studies by Dicks et al. (2019) and Perales et al. 
(2019). This has vindicated the choice of their use as an important focus for this 
thesis.  

2.3.1 Measuring food production intensification 

Measuring the extent of intensification of food production can be complex and 
while some prefer either yield gap analysis or land-use analysis (Dietrich et al., 
2012), the most common metric for measuring intensification remains relatively 
simple: yield per unit of land (Smith et al., 2017). From a practitioner point of 
view, marketable yield (which is the produce which is of sufficient quality to be 
deemed to comply with customer specifications), rather than total yield or 
biomass, needs to be considered as it is deemed crucial for professional growers 
as otherwise produce can be rejected.  
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Studies undertaken at a micro level have shown farmers in temperate zones such 
as the UK are already increasing levels of productivity (Firbank et al., 2013) 
through the use of precision farming. This type of production uses technology 
such as modern sprayers and tractors with IT systems on board to facilitate 
application of tailored inputs where they are needed, lowering the risk of over-
application, run-off and subsequent environmental damage (Firbank et al., 2013). 
However, other studies have found little consistency in uptake (Rose and 
Chilvers, 2018), despite increasing knowledge about specific technologies, partly 
in response to the UK Government’s AgriTech policy (see Chapter 3 Policy 
Context) and better understanding of environmental impacts of different forms of 
agriculture. This is because there remains a lack of understanding of how good 
practice using innovations developed by private companies might be shared 
effectively amongst commercial growers in a market economy. To address this 
challenge, there is a need to understand how Diffusion of Innovation of such 
technologies may be taking place (see 2.3 below). 

Sustainable intensification on a macro scale can only be achieved by numerous 
farms contributing towards higher production without compromising the 
environment. This will entail greater efficiency within different aspects of 
agronomy and growing systems; for example waste, which may be from quality 
and customer specification issues, mechanical damage or over production can be 
significant and in some crops can reach 30 per cent (Flood, 2010). Despite the 
challenges, progress has been reported in both developed and developing 
countries as shown by a study of 286 farm-level projects undertaken by Pretty 
and Barucha (2018). This may be linked to eco-efficiencies which may help 
growers receive higher returns, some of which are criticised as not being true 
sustainability, as discussed below, but also form a link to the business model as 
used in the sector, discussed in 2.4.1 below. 

2.3.2 Working towards sustainable intensification in practice 

To achieve substantial improvements in productivity, agricultural systems have to 
be devised to optimise growing conditions and make the most efficient use of 
inputs (Pretty and Bharucha, 2014b) and perhaps also make use of any 
underutilised land (Weltin et al., 2018) which could be brought into production 
with the use of greenhouses or polytunnels. Digitalisation is transforming 
agriculture (Fielke et al., 2019) and a shift towards product innovation for farming 
has been observed, using technology such as satellites, drones, weather 
stations, tools to measure soil moisture deficits, amongst others. Innovative ways 
of sustainably intensifying food production may lie in part with suppliers of 
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agricultural equipment (Konig et al., 2012) particularly when innovations are in 
areas that may lead to optimum growing conditions. This study was influential in 
the choice of case study because the potential contribution of indoor 3D farming 
technology is through the use of technology to provide optimum conditions for 
productivity in addition to those provided by using the vertical plane.  

In this context, innovation emerges as critical to developing new combinations of 
technology and resources, such as those for the 3D farming sector, for 
maximising outputs of already existing resources. However, because of a 
potential relationship between efficiency, the environment and commercial needs, 
there are criticisms that such efficiencies may merely be ‘low-hanging fruit’ 
(Young and Tilley, 2006) which will continue to facilitate a productivist regime 
(Maye, 2018) and can lead to path dependency (Sutherland et al., 2012). Pretty 
(2008) emphasises that idealistic principles should fulfil the role of increasing 
production without further damaging the environment. This may be deduced to 
relate to weak sustainability (Dietz and Neumayer, 2007), in which natural capital 
is seen to be interchangeable with man-made capital (e.g. greenhouses) and 
human capital (knowledge), and hence providing background understanding for 
this study which uses natural and man-made capital together (technology and 
greenhouses) as a means of producing fruit and vegetable crops. In a 
commercial market economy, the companies providing such goods and services 
still have to make a profit, which connects to the Business Model paradigm 
discussed below in 2.4.  

The concept of vertical farming (Touliatos et al., 2016), has the potential for 
higher yields, and therefore may provide a means for achieving a higher degree 
of intensification. This type of farming is usually undertaken indoors in 
glasshouses (greenhouses) or polytunnels or it can be on buildings (retro-fitted or 
specially constructed) and therefore the crops grown are less dependent on the 
weather. Plants can be grown in modules which have a growing medium inserted 
rather than soil (hydroponic), which allows for greater precision when applying 
nutrients and plant protection products than when done outside. For example, 
Despommier (2010) proposes a concept of vertical farming which is stacking 
high-tech greenhouses on top of each other and claims a number of benefits, 
including higher productivity as crops can be grown throughout the year, 
reduction in water use, reduced use of pesticides and herbicides. A weakness in 
the theory proposed by Despommier (2011) in his promotion of vertical farming is 
the lack of insight on how organisations can achieve these benefits by adopting 
the technology or evidence to show the farming technique fulfils the claimed 
advantages. Hence there are challenges about the validity of these claims 
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(Specht et al., 2013, Specht et al., 2015, Thomaier et al., 2014). This indicates 
space in academic understanding of how vertical – or 3D – farming is working in 
practice and how this is articulated by the companies undertaking this work. As 
such, there is a need to first understand the breadth of sustainability indicators 
described by academia to determine their relevance to this niche indoor sector 
and then consider their compatibility with current mainstream activities (Pigford et 
al., 2018) to understand whether 3D farming in practice can contribute to 
sustainable intensification (See Chapter 5).  

2.4 Innovation, diffusion and communication 

This section examines how academic research theory is contributing to the 
development of effective innovations within the agri-food industry and also how 
such innovators disseminate data about such innovations. Three main strands of 
literature have been critically examined, including diffusion of innovation, the 
innovations systems approach, and its development into Agricultural Knowledge 
Innovation Systems (AKIS). Each is important because they provide important 
background knowledge to help understand the operations of the case study. 

In industrialised countries, the agricultural industry has become part of the highly 
competitive global supply chain (Hendrikse and Bijman, 2002, Klerkx and 
Leeuwis, 2008b), which has resulted in growers having to become more 
entrepreneurial in their actions (Sunding and Zilberman, 2001, Huylenbroeck and 
Durand, 2003, Klerkx and Leeuwis, 2008b), and learning more about how to 
market their products as well as focusing on growing them. As the agri-food 
system has evolved, so has innovation in the sector and it has become highly 
competitive, particularly in near-market sub-sectors such as fruit and vegetables. 
The socio-political, economic and institutional climate in which innovation occurs 
can help foster or discourage innovations (Klerkx et al., 2012), therefore the 
context in which farming and agricultural innovation plays a key role in the 
framing of this study because the actors are reacting to stimuli and challenges. 
This suggests a link between innovation and entrepreneurship, and a gap has 
been detected in academic literature on better understanding of other drivers of 
sustainable business outcomes from diffusion of innovation strategies in the 
private sector.  

The task of persuading farmers to adopt innovations was, in the latter part of the 
20th century, with agricultural extension services. Despite having been 
documented by the likes of Vijverberg (1996) as being effective and a good 
example to follow, nations such as the UK and the Netherlands no longer have 
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them, having privatised them. This is broadly due to a global trend towards 
privatisation and reduction of governmental costs. Sutherland et al. (2013) report 
some benefits from the privatisation, noting that extensionists were often under 
pressure to ensure adherence to government policies and were not perceived as 
being in pro-farming, which raised issues of trust. However, growers are now 
reliant on commercial advisors and peers for information, and commercial 
advisors – often from large agronomy companies or agricultural chemical giants 
with large marketing budgets – can be under pressure to sell their company’s 
products, leading to further questions of trust. Klerkx et al. (2017) when studying 
the evolution of advisory system in Norway, found three sub-systems of advisory 
needs of farmers; holistic, in which there was a crossover between farming and 
the whole environment; elitist, with consultants advising specialist producers; and 
public good advice, such as education. This highlights the importance of the 
ability of those who communicate information about innovations such as 3D 
farming to have the necessary specialist knowledge and at the same time be 
capable of building trust with potential adopters. The limitation of the scope of the 
Norway study Klerkx et al. (2017) is that while it focuses on coordination between 
actors, it does not follow commercial advisors in the private sector, possibly 
because Norway still has an effective institutional advisory system. Doernberg et 
al. (2012), whose research focused on agricultural innovations systems in 
Germany, questioned the extensionists’ access to an extensive array of 
innovations. This highlights a gap in literature as there is a need for a broad base 
bringing together technology and commercially-sold advice.  

There is wide availability of literature on farm characteristics which play a role in 
willingness to invest in opportunities, with large scale commercial growers being 
very different from those operating on a smaller scale (Stringer et al., 2020). This 
may be because large companies may have more expertise and available funds 
for innovations (Schumpeter, 1934, Avermaete et al., 2003), which can affect 
performance (Aspara et al., 2010). There are differences between well-
established and older companies too; according to Hockerts and Wüstenhagen 
(2010), new companies are suggested to be more innovative when they first 
enter the market. This variability can make understanding uptake of innovation 
more complex, and calls for better knowledge of how decisions on adoption or 
rejection may be taken.  

While theories can help inform innovating companies about their customers, 
there is no generally single accepted way of measuring innovation (Grunert et al., 
1997, Avermaete et al., 2003); findings from empirical work do not always fit such 
theories about company age, size and regional performance or shifts in thinking. 
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Such considerations helped drive the study focus and frame the analysis of the 
business featured in the study, particularly as there is little information on near-
market farming enterprises such as fruit and vegetable farmers.  

One of the real-world challenges for new entrants to such a sector is not so much 
finding information about the desirable characteristics of their potential 
customers, but where their potential  customers may be found. Certain locations 
may appear to hold higher numbers of acceptance of innovations in the farming 
sector, but studies by Daberkow and McBride (2003) found that this to be 
correlated with the concentration of vendors of farming technology and rather 
than other farming-related factors. Rogers (2003) found differences in the 
characteristics of early and late adopters (see Section 2.4.1). This means that 
adopter farmer characteristics play a role in such decisions, but results from 
studies are not unanimous about which ones are the most important drivers of 
adoption. For example, Daberkow and McBride (2003) found education to be 
linked to awareness but did not always lead to adoption; which could be 
explained by farmers having the ability to assess and reject such an advance if 
they decide it is not cost-effectively advantageous. Others, including Walton 
(2008) and Michels et al. (2020) found education to be a key characteristic 
influencing adoption; again this could be influenced by the evaluation of other key 
characteristics of the innovation such as the usefulness of the device. A study on 
the adoption of smart phones in the farming industry undertaken by Michels et al. 
(2020) found age to be another important factor influencing adoption, which may 
be because older people may be less willing to face a steep learning curve.  
Padel (2001), writing about adoption of organic farming practices, emphasises 
that an innovation also needs to be simple, understandable and low risk.  

Generalising farming under one category may be insufficient to understand the 
specialised nature of the supply chain and specialised growers; Doernberg et al. 
(2012) indicates a need to subdivide the sectors of farming, the value chains and 
innovations. A gap has been identified in the need for a more nuanced and 
holistic view of how innovations and their communications undertaken by a 
company can help break path dependency and move towards adoption of agri-
tech methods of growing, such as 3D farming, which may have a lower 
environmental footprint than current methods. As this study takes place in the 
highly specialist suppliers to the competitive indoor horticultural sector operating 
in a neo-liberal economy, this study can help fill this space.  
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2.4.1 Evolution of diffusion of innovation theory 

Diffusion research traditions have been based around a number of different 
categories, including anthropology, rural sociology, communications, political 
sciences and agricultural economics, amongst others. One of the founders of 
diffusion literature was 19th century sociologist Gabriel Tarde, and a review of his 
work by Kinnunen (1996) emphasises his understanding that for social change to 
occur, innovation needs to be able to be accepted by a particular market or social 
group. Tarde’s view was that this is achieved by the process of imitation, and his 
theory is mirrored in more modern diffusion literature.  

The paradigm of diffusion of innovation was coined after a study by Ryan and 
Goss (1943) on the adoption of hybrid corn in Iowa and led to the categorisation 
of the characteristics of individuals who adopted a new technology and those who 
adopted it later. This study contributed to the establishment in Europe of 
agricultural extension networks after the Second World War, and rural sociology 
research on diffusion of innovations began because of  “a need for extension 
officers to understand their relative effectiveness” (Rogers, 1962 p.90). In 
Europe, innovation systems were conceived as a policy concept in the 1960s, 
moving from extension services and institutional R&D to the installation of 
diffusion of knowledge offices and private consultancies (Klerkx and Leeuwis, 
2008a, Alston et al., 1999).  

Diffusion of innovation is defined by Rogers (2003 p5) as “the process in which 
an innovation is communicated through certain channels over time among 
members of a social system”. His work identifies a process of passing knowledge 
to third parties as a means of persuading them to accept an innovation, and 
provides a structure that includes the attributes of the innovation, communication 
channels, time, adopter categories and the social system. Rogers classified 
adopters of innovation into Early Adopters, Early Majority, Late Majority and 
Laggards and this model was used for agricultural extension communications in 
the 1960s. Padel (2001), talking about adoption of organic farming methods, 
refers to three categories of adopters, ecosophilists, anthroposophists, and 
reformists, moving from the early idealists to the pragmatic, profit-oriented 
adopters. This suggests a different way of viewing adopters according to their 
personal philosophy. 

Diffusion of innovation theory developed and published by Rogers in 1962 and 
later updated, follows the principle that when adoption of an innovation first starts, 
it is slow, but when it is successful, it then accelerates, and then slows down 
again as there are fewer potential adopters left in that particular social system. 
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This data, when graphed accumulatively, creates an ‘S’ shaped curve. This 
followed the premise that once an innovation had been adopted by some 
farmers, this would stimulate other farmers to adopt as well (Stephenson, 2003). 

While some elements of diffusion of innovation theory, such as the characteristics 
of innovation, stages of adoption and the importance of farmer (adopter) 
involvement in diffusion (Stephenson, 2003) have continued to be valid, other 
sectors have been criticised. For example, 1960s agricultural extension followed 
productivist targets and had a tendency to benefit wealthier farmers (Stephenson, 
2003). In addition, Stephenson (2003) notes the interaction of economics theory 
concerning increases in production on larger farming enterprises, which 
increased supply and therefore led to a drop in prices. This caused problems for 
smaller farmers, particularly in developing countries. Norton and Alwang (2020), 
following the evolution of  extension, noted that methods of delivery have 
changed and now include marketing, risk management and environmental 
advice.   

The work of Rogers (1971, 1995, 2003, 2004) on the Diffusion of Innovation 
paradigm has developed and been used across different sectors, including 
construction and healthcare, as well as technology and agriculture. His books, 
which are called  “the most cited works in all diffusion literature”  (Kinnunen, 1996 
p437), have been updated as he has responded to reviews and criticisms. For 
example, in his 2003 edition, he recognised a pro-innovation bias in diffusion 
literature, noting that while an innovation may provide relative advantage to some 
agents in the social system, it may not deliver the same amount to everyone. 
Dearing and Cox (2018), in their review of Rogers (2003) Diffusion of Innovation 
theory from the perspective of public health management, observe that not all 
innovations are adopted.  Understanding of complex reasoning on why certain 
innovations are not adopted is not yet well understood (Hubbard and Sandmann, 
2007). This suggests that if there is little interest in such innovations and they 
disappear without trace, it is hard to monitor them and build empirical evidence 
on the reasons why they may have failed.    

Literature suggests that older models of knowledge transfer have been replaced 
by interactive and systems models as proposed by scholars such as (Klerkx et 
al., 2012) Nieuwenhuis (2002), McCown (2001) and Leeuwis and Aarts (2011). 
More recent work has focused on the need for a pro-active approach towards the 
adoption of innovations, with access to knowledge and information from third 
parties being considered essential (Gielen et al., 2003, Klerkx and Leeuwis, 
2008b).  
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Research has challenged some of the key tenets of the work of Rogers (2003) in 
that within diffusion of innovation theory, communications between innovators 
and researchers were considered to be linear. It is now generally accepted that 
innovation does not take place in isolation but within a transdisciplinary multi-
actor system. This enables co-creation of innovation through the inputs of 
different actors (Fieldsend et al., 2021), with interactive knowledge exchange 
playing a key role alongside funding, policy, legislation and market demand (Klein 
Woolthuis et al., 2005, Klerkx and Leeuwis, 2008b, Klerkx et al., 2012). 

An iterative view has been developed into farming systems research, with the 
subsequent emergence of Agricultural Knowledge and Innovation Systems 
(AKIS) (Klerkx et al., 2012). This is defined as “A set of agricultural organisations 
and/or persons and the links and actions a set of agricultural organisations and/or 
persons, and the links and interactions between them, engaged in such 
processes as the generation, transformation, transmission, storage, retrieval, 
integration, diffusion and utilization of knowledge and information, with the 
purpose of working synergistically to support decision making, problem solving 
and innovation in a given country’s agriculture or domain thereof” (Röling, 1990 
p.1). 

Within the AKIS framework, interactive innovation is a key tenet; with input from 
actors from across different sectors, including agricultural researchers, 
technologists and institutions, with a focus on understanding the governance of 
activities and actors, alongside support structures (Klerkx et al., 2012). 
Theoretical perspectives on these disciplines have evolved from multi-
disciplinary, to transdisciplinary (with public engagement), and in the Agricultural 
Innovation Systems (AIS) literature developed since 2000, they are seen as 
holistic (Klerkx et al., 2012), focusing on addressing climate-agricultural 
challenges and are often aimed at institutional change.  

Charting the development of innovations and communications systems, Klerkx et 
al. (2012) draw attention to the Agricultural Innovation System (AIS) which 
developed in parallel to AKIS. AIS, which was developed from a research 
perspective in parallel to AKIS (Klerkx et al., 2012), goes beyond agricultural 
research to encompass wider influencing entities such as research institutes and 
also infrastructure. As such, AIS was developed to support a broader vision of 
dynamic analysis and network development than AKIS (Klerkx et al., 2012). 
While broadly similar in many respects, it was based more on an institutional 
approach, and the use of more private: public partnerships for innovation. It has 
principally been used in developing countries, but as it is based around 
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interactive learning (Klerkx et al., 2010), there are criteria that have proved to be 
relevant to industrialised countries, particularly where social goods, such as 
environmental sustainability, need to be taken into consideration. This has 
provided useful context on systems relevant to this study. There are challenges 
to this approach, however, and Pigford et al. (2018) note that at times innovations 
have to compete alongside those already well-established in the sector, or even 
with others within the system, which can the slow progression towards 
sustainability. 

One of the challenges highlighted by Klerkx and Leeuwis (2008b) is the diverse 
nature of the agricultural industry and its reliance on entrepreneurial ability to 
introduce innovation. Talking about adoption of organic farming methods, Padel 
(2001), points out that attention should also be paid to the economic, structural 
and institutional environment of farming. This is because a farmer may be willing 
to adopt innovations, but these external influences influence the ability to adopt, 
as do certain farm traits   Given that much of the innovation in the sector is 
undertaken by small and medium enterprises (SME), there can be certain 
skillsets which may be missing, hence there can be a need for intermediary 
agents who can help progress an innovation. The role of such agents is to 
articulate demand, broker networks, and may be funded by public and/or private 
finance (Klerkx and Leeuwis, 2008b). There is space for more theoretical 
understanding of the drivers of decisions on whether or not to use intermediary 
services, particularly any improvements to return on investment which may be 
gained.  

Innovation and change in the agricultural sector is complex, with different 
networks and stakeholders all playing a role in interactive innovation, and, as 
pointed out by Klerkx et al. (2012), some of them may have conflicting 
perspectives. Separating an innovation systems approach into different groups, 
such as organisations and intermediaries, existing technologies, products and 
services, and the competitive environment can be helpful by facilitating analysis 
(Koschatzky, 2001, Malerba, 2002, Doernberg et al., 2012). Bergek (2008) 
proposed a systematic approach to analysis of innovation to identify the key 
practices and factors which may impact on the development itself and also how 
diffusion of knowledge can influence innovation. This concept, which was 
adopted by regional and national authorities, including the OECD, the European 
Commission and UNIDO has been broken down into a number of components to 
facilitate analysis (Bergek et al., 2008).  

These are: 
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1. Agents and organisations 

2. Interaction and intermediaries  

3. Knowledge base and human capital 

4. Institutions and politics 

5. Analysis of existing technologies, products and services 

6. The environment of competition 

These processes benefit from overarching understanding of context such as the 
primary need for an innovation to resolve a particular problem. Doernberg et al. 
(2012) criticised this systems approach because it does not offer any empirical 
guidance on innovation process to facilitate understanding of the context of the 
innovation process and potential links with the other elements. To address this, 
Doernberg et al. (2012) developed a multi-level mixed framework which not only 
separated the sub-sectors of agriculture but also the type of innovation to build a 
more holistic view of how the system works. Their study was based on the 
German agricultural innovation system, and the framework provided an important 
means for understanding of how innovation is likely to occur in the different 
agricultural sub-sectors. For example, some technologies, particularly in the 
horticultural sector, are developed very close to market, so as the aim of the 
innovator is to develop something offering commercial advantage, development 
cannot be described as pre-competitive, thus there may be interactions between 
the fifth and sixth elements. The idea of looking at constituent parts of a process 
has been important because this framework shows how to provide a basis for 
deciding the boundaries of the case study and the different layers of context. 
There remains a need to look beyond the functions and systems, and build better 
understanding of how a company interprets operationalises them. 

Work by Jansen et al. (2010) and Klerkx et al. (2017) has moved on from 
innovation adopter categories used by Rogers (2003), which were early adopters, 
early majority, late majority and laggards. While farmers are still assigned into 
different groups according to their attitude towards advisors and on-farm advice, 
they are sometimes now defined by those who actively seek assistance with 
innovation, those who prefer to experiment themselves, those who wait to see 
what others do before adopting, and traditionalists. One of the limitations of the 
newer method of segregating them is that it while it may facilitate identification of 
growers willing to help refine the innovation, innovators still need to be able to 
find growers who are willing and able to participate in the development of an 
innovation.  
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2.4.1.1 Interactive innovation 

Successful innovators seek out suitable partners for their innovation (Gielen et 
al., 2003, Leeuwis and Aarts, 2011) and in the agricultural sector, farmers are not 
only capable of innovation, but also play an important role to ensure the 
innovation offers utility and value by solving the issue or problem that is limiting 
their current business situation. Lacy (2010) argued that farmers have knowledge 
and experience that can contribute to improving the multiple factors critical to 
improving productivity and gross margins, with peer to peer diffusion of 
knowledge and benchmarking playing an important role. This implies that 
diffusion of an innovation needs to start before the innovative product is 
completed and reflects work by Douthwaite et al. (2001) which found 
stakeholders to be an important source of innovation and led to interactive 
farming systems approaches, such as AKIS.  

This originally comprised interactions between research, extension, training and 
support systems (Fieldsend, 2013), with the interactive innovation concept 
highlighting the importance of co-creation.  According to the European 
Commission, the interactive innovation in this concept is based on “knowledge 
co-created between practice, scientists, advisers and NGOs etc. This involves 
looking at different dimensions including technical, organisational and social 
aspects which helps to bridge the gap between science and practice, applying a 
systems approach”  (2017 p.3). The interactive approach adopted in the EU has 
evolved, and now includes groups such as foresters and farmers in AKIS projects 
such as EIP Agri (Fieldsend et al., 2021) and is a welcome addition because of 
their non-linear nature (Klerkx et al., 2012). 

Prior to developing an innovation, literature implies that the first stage is to 
discover the problem that needs solving, and how important this is to the potential 
adopter (Jansen et al., 2010, Lowenberg!DeBoer and Erickson, 2019, Rojo-
Gimeno et al., 2019, Caffaro et al., 2020): if the technology helps solve a 
problem, it is more likely to be adopted. One of the principal advantages of 
innovations being developed in a multi-actor framework which includes farmers, 
as promoted as part of AKIS, is to ensure they target what they consider an 
identified problem. For example, farmer motivation for change is one of the 
principal findings of Jansen et al. (2010); if change was deemed by the farmer to 
be effective to solving an identified problem, it would be more likely to be 
adopted. Work by Rojo-Gimeno et al. (2019) on the incidence of mastitis in the 
dairy sector and the importance assigned by different dairy farmers on 
addressing this disease which has implications for yield as well as for animal 
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welfare. There are interesting parallels as calling a veterinarian to advise them 
could equate to using a paid advisor for environmental aspects of growing crops. 
In addition, the importance of welfare issues from infection could resemble 
attitudes towards the environment. However, while this may help increase 
understanding, many challenges are multifactorial, and thus there is no one 
simple panacea. While their work is focused on advice concerning animal health 
and public goods such as the environment, it has provided useful background 
knowledge for this study because of the case study company’s sustainability 
ethos alongside its sales of hardware and hydroponic consultancy.  

There may be further benefits to joint innovations because regular 
communications may help to build trust between the early adopter and the 
innovating enterprise (Nininen et al., 2007), thus setting the scene for long-term 
business between the them. This is particularly relevant to purveyors of 
equipment such as precision farming, hydroponics systems and 3D farming, if, in 
addition to the hardware, there are software sales to be gained.  

2.4.1.2 Limitations of interactive innovation 

One of the challenges for joint innovation to work referred to by Nininen et al. 
(2007) is that co-innovators need to agree to exchange and share data, some of 
which may be commercially sensitive. This raises a potential issue of trust and 
may influence the decisions by some commercial farming enterprises, such as 
potential adopters of 3D farming, to wait rather than be in the vanguard of 
adoption.  

The ability to access knowledge and information from third parties is critical 
because feedback plays a crucial role and it is well established that farmers play 
a crucial role in innovation. Timely professional advice to help fill knowledge gaps 
can play a key role, for example on financial matters or specialist technology, but 
Klerkx et al. (2017) have found that such advisors may not always promote the 
creation of public goods which do not have a market price, such as environmental 
services.  

Theoretical perspectives underpinning agricultural innovations work are important 
because they reveal that adoption of an innovation by farmers is not a passive 
act; farmers can provide more than just feedback and therefore should form part 
of the innovation process as co-developers. However, the 
innovator/entrepreneur’s choice of which farmers to involve could be biased in 
favour of those who are more technically competent. Working with one set of 
farmers who may not necessarily be representative of other farmers, and their 
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different perspectives may affect adoption. In addition, the stereotypes of late 
adopters may result in their exclusion from trials.  

Factors diminishing the performance of innovations systems include path 
dependence, culture differences and lack of incentives, and there may also be 
technical difficulties caused by lack of infrastructure such as reliable access to 
the internet (Klerkx et al., 2012). While attitudes towards innovation may be 
positive, farmers able to participate in research and innovation projects need to 
have the time and resources available to do so, and therefore one of the 
criticisms of the AKIS is that it may favour wealthier farmers. 

2.4.1.3 Contemporary understanding of farming innovations   

Novel technologies and practices are aimed at ameliorating the concerns of 
climate change and food security (Hardy et al., 2018). Recent events, such as the 
Covid-19 virus, the war in Ukraine, and (in the UK) the effects of Brexit, alongside 
large increases in prices of fertiliser and energy are likely to impact on innovation 
and its uptake, but these events are outside of the scope of this research.  

The global challenges are particularly relevant to the short term adoption of any 
farming innovations reliant on high energy inputs because of the need for 
economic profitability (Van Delden et al., 2021). Such concerns have led to calls 
for an integrated approach to food policy by bringing together innovation and 
agricultural support in an umbrella approach (Van Delden et al., 2021) while 
others believe the key is ensuring outputs are successfully translated and reach 
end users (Ingram et al., 2018). This suggests that effective diffusion of 
innovation strategies remain at the heart of successful and relevant outputs and 
uptake. 

In response to social momentum created around food security, Klerkx and 
Begemann (2020) assert that scientific research still plays an important role in 
sustainable food production. They argue Agricultural Innovation Systems (AIS) 
are well placed because innovation is co-produced by actors from different 
sectors, and by bringing innovation and transition policies together, food security 
concerns can be addressed.  End users are also important players (Ingram et al., 
2018) and their acceptance of agricultural technologies is key.  

Better understanding of some of the limitations of AKIS has led to other policy 
instruments being used in tandem. These are aimed at further facilitating the 
process and delivery of co-produced innovation and thus work to complement 
AKIS and drive higher participation (Fieldsend et al., 2021). Such instruments 
include LIFE+ and LIFE projects, Horizon 2020 and non-projects with or without 
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funding at national or regional levels, amongst others. While for many, economic 
profitability is an important driver of uptake of technologies such as vertical 
farming (Van Delden et al., 2021), not all innovation is driven by techno-economic 
needs. There are examples of citizen-led grass-roots innovative initiatives driven 
by ideology such as conversion to organic growing (Sillig, 2022), which have 
been successful. Fieldsend et al. (2021) suggest that ‘pump priming’ grants could 
also be a useful way to support informal co-innovation networks.  

Although there is a well-documented body of literature on the benefits of the 
interactive innovation within consortia of actors at pre-competitive level, I have 
not found the same evidence amongst competitive enterprises looking to develop 
differentiation. This may be because of concerns from end users about their 
unique selling point (USP) or confidentiality issues if actors leave a group to work 
with another. Such matters would need to be addressed in contracts, but this is 
outside the scope of this thesis. 

2.4.2 Communications, communicators and opinion leaders  

Looking beyond the initial development of an innovation can play a key role in its 
driving adoption. Persuasive communications can play a key role in attracting 
interest towards the innovation to convince potential adopters to trial it and move 
towards adoption (Kutter et al., 2011, Klerkx et al., 2017, Klerkx, 2020). This 
implies that the entrepreneur needs information on where to find the most 
effective channels influencing the target market to maximise the communications 
opportunities but despite its importance to new enterprises, as yet literature does 
not provide much guidance.  

Although research on uptake of precision farming undertaken by Kutter et al. 
(2011) ranked some of the main channels open to growers in Germany, Denmark 
and Greece, there are limitations in that the work does not look beyond the initial 
communications with growers. The channels reviewed follow a mixture of 
literature and practical demonstrations, and other media, ranking professional 
literature and agricultural events as the most important, followed by workshops, 
the internet, advertisements and demonstration farms. What is interesting is that 
the study highlights other factors influencing uptake of new technologies, such as 
age, farm size (larger farms tend to have specialist staff), and obligatory 
compliance. This suggests that at empirical level, there needs to be a system of 
trial and error to find the right target market.  

Communicators need to be persuasive and credible (Chan and Misra, 1990) so 
they are able not only to inform potential adopters, but persuade them to adopt a 
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constructive attitude towards a certain good or service (Rogers and Shoemaker, 
1971). As such, there is a need to align dissemination of strategic messages 
according to strategic goals, taking into account context and audience for 
targeted communications (Moore, 2010). For example, in a review of the diffusion 
of research concepts, Wilson et al. (2010) suggests that marketing social 
concepts may need a different strategy from purely commercial products. This 
may depend on the aims of potential customer enterprises and what they view as 
value from their investment; the promotion of certain characteristics may be more 
effective than others. These findings provide important context for this study. 

Advisers and opinion leaders are capable of exerting personal influence on 
others, and are viewed as a different construct from those who use the opinions 
of others when making decisions. The traits found to be correlated with opinion 
leaders include knowledge about the product they are diffusing, a good level of 
education compared with those seeking their opinion, in addition to being 
confident and socially active (Chan and Misra, 1990). Trusted advisors may also 
play a crucial role in influencing uptake, as found by Owen and Mitchell (2015) 
who looked at their influence in the consumer uptake of new technology in energy 
sector. Their work is also relevant to other sectors, including agriculture. 

While innovativeness can be one of the characteristics of opinion leaders, Rogers 
(2003) suggests that the innovators themselves tend not to make good opinion 
leaders because they are too change-oriented, so there is a need to seek other 
potential influences. Because of their potential for putting pressure on non-
adopters, early adopters are considered effective opinion leaders in some sectors 
(Frattini et al., 2014). Peer opinion is also an important influence on adoption 
decisions, particularly in the agricultural industry (Pathak et al., 2019) and 
because of the lack of an extension service in the UK, there is greater reliance on 
such opinions. However, there are reservations that early adopters may be wary 
of giving away any commercial advantage from cooperative collaboration 
between growers (Van Oosten, 1998), thus there is a need to consider the 
context to better understand when peer-to-peer influence works and when it does 
not. These academic insights emphasise the importance of influencers, and 
drove the decision to include information on influencers in the framework to 
explore whether they are applicable in the context of this study.  

Labarthe et al. (2018) have found decision-making by farmers to be complex and 
although cost: benefit analysis is important, other elements such as markets, 
technology and social norms also play a role. Motivation to make changes may 
depend on trigger events (Sutherland et al., 2012) and the context of the market 
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in which they take place, particularly when such decisions are on whether to 
adopt a disruptive new technology. Understanding this context may be critical to 
a start-up innovative enterprise when developing an innovation and 
communications strategy. This is because of the need to drive customer adoption 
for the innovating company to achieve a successful business outcome. The 
implication is that there may be a need to use professional services such as 
those offered by specialised communicators and influencers. 

Questions exist about who can become real opinion leaders in a new sector, and 
an important area of this research was to reveal whether newcomers to the 
industry can develop their skills and become respected in what is often regarded 
as a traditional sector. There are other important influences, such as consumers 
who have already purchased a good and are capable of inspiring others to want 
to imitate them (Flynn et al., 1996). However, while in the farming industry this 
might be the case when a purchase offers potential prestige, such as a new 
tractor, this may not be the case with a system which offers competitive 
advantage in what is already a highly competitive sector. No literature has been 
found concerning this possible constraint to peer-to-peer communications, and 
hence a gap in understanding within this sector has been perceived. 

Perception of value may also depend on the decision-maker (Sutherland et al., 
2012), and entrepreneurial ability in the sector to exploit opportunities has been 
found to be less developed than in other sectors (Pindado and Sánchez, 2017). 
Empirical work undertaken by Sutherland et al. (2012) has found on-farm 
adoption of innovation tends to be incremental in nature, progressing from 
particular established trajectories while disruptive innovations need a trigger 
event to promote adoption.  

Literature suggests that embedded understanding of farmer needs can do more 
than just drive innovation as it can also influence decisions on communications 
about the innovation. As such, it can impact on grower decisions on whether or 
not to adopt new technology such as is used in precision farming, hydroponics or 
3D farming. Despite innovation networks with public-private partnerships, 
analysis suggests there is as yet little consideration in agricultural literature about 
the development of commercial communications strategies used by micro-
companies such as those providing novel equipment for commercial vertical 
farming. 

 

 



 
 

 41 

2.4.3 Characteristics of the Innovation 

The components of each of the characteristics of the innovation as depicted by 
Rogers (2003), and how they highlight customer needs have provided an 
important focus for this study. Attributes such as relative advantage, compatibility, 
complexity and trialability play an important role on uptake of innovation within 
the agricultural sector. It is generally accepted that farmers tend to adopt 
innovation more easily there is an opportunity to try it out at a small scale or cost 
(Rogers, 2003) or the risks of making these changes are relatively low and are 
often reversible (Pyke, 2011). Consequently, there has been academic focus on 
the need for a pro-active approach towards the adoption of innovations which 
uses terminology understandable for potential adopters (Gielen et al., 2003, 
Klerkx and Leeuwis, 2008b, Eidt et al., 2012) plus the opportunity to view 
innovations in situ so that they can assess the compatibility with their own system 
(Rogers, 2003). Such academic insights have provided important indicators 
forming part of the framework for better understanding decision factors affecting 
adoption of innovation in an empirical setting.  

People working in agriculture generally have a reputation for being slow to uptake 
innovation (Rogers, 2003), and this has been corroborated in a recent empirical 
experiment undertaken in the UK by Rose et al. (2016) which found growing 
consensus on the desirable characteristics affecting adoption of new technology. 
This research validates my  decision to include the characteristics of an 
innovation as part of my framework.  

2.4.3.1 Influences on adoption or rejection 

Diffusion of innovation depends on social capital and networks, and therefore, 
personal relationships between diffusor and potential adopter play a crucial role 
(Makkonen and Johnston, 2014), as can social pressure (Mills et al., 2018). 
Decision making can be influenced by unconscious thought processes that go 
beyond the tangible, measurable benefits (Nininen et al., 2007), and there may 
be occasions when decisions are made not to adopt, or even ‘un-adopt’ after 
having adopted an innovation. This may become particularly relevant when there 
are social benefits such as environmental sustainability, but also perhaps 
hesitancy in using internet services. There are concerns around ownership of 
data gathered from sensors and stored in cloud based systems, which may affect 
uptake.   

Economic characteristics such as income and profit are important drivers for 
uptake of innovations (Toma et al., 2018, Filser et al., 2019) and Mills et al. 
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(2017) note that interest in an innovation, and willingness to adopt to not always 
translate into action. Thus it is important to understand these in the context of any 
altruistic motives of potential contributions towards sustainable intensification. 
Findings by Mills et al. (2017) suggest that at farm level attitudes differ between  
sustainable practices and environmental management, and that many who adopt 
environmental schemes only undertake the required minimum standards.  

While many studies on drivers of adoption in the agricultural sector have been 
focused on farmer characteristics, Caffaro et al. (2020) found psychological 
constructs such as perceptions, intentions and goals, alongside perceived 
usefulness to be key drivers. These findings are similar to those of Mills et al. 
(2017) who found influence at farm, community and societal levels, with 
subjective norms including personal belief, self-identity and moral obligations 
important to decision-making. Such work suggests value perception as a key 
component of decision making on whether or not to adopt a new system, and it 
may be indicated by the reactions of  potential adopters to the characteristics of 
an innovation as defined by Rogers (2003), see Section 2.4.3 above. This 
suggests that persuasive communications need to be able to raise the profile of a 
particular element or characteristic above competing ones and is highlighted in 
studies by Abson et al. (2017) which have identified the importance of leverage 
systems as a conduit for change to more sustainable practices. In this work, 
governance and policy, or knowledge exchange, can be conceptualised as levers 
as they can create a context in which such a transformation may be more likely to 
be uptaken. Effective diffusion of innovation depends on knowing which particular 
communications channels are best able to leverage communications messages. 

Numerous studies have explored communications between farmers and advisors, 
including state-paid extensionists and independent advisors (Rogers, 2003), and 
the work of Klerkx (2020) on AKIS promotes peer to peer communications, while 
others have explored supply side leverage to encourage adoption of more 
sustainable methods of production (Long et al., 2016, Lüdeke-Freund and 
Dembek, 2017). A gap in empirical studies has been detected regarding 
commercial communications from an entrepreneurial perspective relating to sales 
of equipment in the small, highly competitive indoor horticulture sector.  

2.4.4 Connections between evolving theory and practice 

Balancing the complex needs of food supply with environmental protection and 
minimising climate change requires use of knowledge, including that which is yet 
to be produced (Ingram et al., 2018). This is reflected in the recent evolution of 
agricultural policy, such as the European Union’s Common Agricultural Policy 
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(CAP), as it responds to the information it receives. Policy tools, such as 
incentives and regulation, are used and/or amended to ensure the sector 
responds to interpretation of information and knowledge received. Until 1992 the 
CAP provided price supports, which then became compensation paid to farmers 
for price reductions for food produced. In 1999 the second pillar of the CAP 
introduced agri-environment measures; the next stage in its evolution took place 
in 2002 and decoupled production from subsidies. This move has resulted in 
support for innovation and its uptake as part of a drive towards more sustainable 
ways of producing food and other agricultural products. 

The challenges the agricultural industry is facing are complex, and given the 
different sectors that now interact with agriculture, solutions depend on the 
expertise from the likes of specialists in IT, robotics, geneticists and agronomy to 
respond to user needs (Ingram et al., 2018). Supply and demand, and how they 
are articulated, also play an important role (Klerkx and Leeuwis, 2008a, Klerkx 
and Leeuwis, 2008b). In addition, given the supply chain structure and its 
complexities (Menary et al., 2019), innovations need to provide a relative 
advantage to different stages in the supply chain, so the relevant information is 
crucial. One such way to achieve this is through public-private partnerships, 
which have become popular as a policy instrument for many governments 
(Hermans et al., 2019) because of their potential for providing a framework in 
which agricultural innovation can thrive. Examples of the role of such interactive 
frameworks and their connections to evolving policies are related by Hermans et 
al. (2019), about the design of a sustainable and animal friendly stable in 
response to changes in animal welfare regulations. Stimulated by tax breaks for 
the commercial partners, the research illustrates that innovations and 
improvements in animal housing clarified what can be done for sustainability and 
animal welfare. These advances then led to a more stringent regulatory 
framework in the Netherlands. This is relevant to 3D farming, because if involved 
in similar research, it could help reveal the parameters of what is possible in 
terms of reduced environmental damage, setting a standard to be upheld.   

In a similar way, two projects to develop knowledge of food and nutrition 
innovation as an Dutch export product were found to result in focused research 
between the different contributors, resulting in enhanced output. From the results 
of this project, Hermans et al. (2019) highlighted that as many as 38 percent of 
the projects would not have gone through without such support, and those that 
did were likely to have been smaller. There examples are important to the 3D 
farming industry because not only do they demonstrate the importance of 
interactive innovation, but also the public funding necessary for it to be 
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successful. Risk undertaken the participants is also important, and Hermans et al. 
(2019) reveal that in the future private partners will have to share the risk if they 
stand to gain from the innovation. This however, may limit the ability of 
participants, particularly if they are SMEs to join such projects because of the 
resource costs such as time and labour which will be added to risk. Such 
constraints may limit the ability of innovative micro-companies – such as those in 
the 3D sector – to participate. 

Evolving interactive innovation theories have been brought into practice with 
European and International Multi-actor Research and Innovation models, and 
Horizon 2020 Innovation Projects (van Oost and Geerling-Eiff, 2019). One such 
initiative, the European Innovation Partnership (EIP-AGRI), takes place at  EU 
member state level and offers a platform for farmers and researchers to work 
together with each country having its own scheme. Based on the idea of 
producing innovation with co-ownership, it aims to foster innovation and 
sustainable agriculture across the EU through a coordinated approach (Barrett 
and Rose, 2020) which takes end user needs into consideration (van Oost and 
Geerling-Eiff, 2019) (see also Section 2.4.1 and 3.2). For example, in England, 
Innovative Farmers Field Labs have been established in which farmers 
collaborate with scientists and the supply chain on innovative projects. However, 
while AKIS sets the context in which an innovation is developed, Labarthe et al. 
(2018) detected knowledge gaps when farmers need support at certain stages, 
and which actors can play a role at such moments. This finding is relevant 
because it indicates that there are still gaps in empirical understanding, in 
particular where specialised sectors, such as 3D farming and other horticultural 
enterprises, are concerned because of their need to use expertise from other 
sectors such as technology (Drottberger, 2021). The use of actors from a broader 
range of sectors is now contemplated in an updated AKIS (van Oost and 
Geerling-Eiff, 2019), and the aim is to foster an innovations ecosystem umbrella 
concept (Drottberger, 2021). This suggests a flat structure from which the 
different actors from different sectors all have input and take joint decisions. in 
the context of 3D or indoor horticulture, the consortium is likely to need a 
specialist who understands the growing environment and able to measure the 
effects of different variables on the growing crop.   

Since the UK’s withdrawal from the EU, land and agricultural policies are 
evolving, and Environmental Land Management Schemes (ELMS) are being 
developed as part of a move to reduce environmental damage and mitigate 
climate change. British farmers are being encouraged to sign up to these 
agricultural environment schemes which are different from the Stewardship 



 
 

 45 

initiatives they participated in while in the EU.  As research shows such schemes 
can suffer from low uptake (Hurley et al., 2022), Defra has been engaging with 
the agricultural sector to promote co-design environmental land management 
schemes but with limited success. A study on this strategy by Hurley et al. (2022) 
detected some of the reasons behind this resistance, including ‘disengaged’ 
farmers and stakeholders who are harder to reach, separated by elements such 
as the remoteness of location and the digital divide, social capital and previous 
poor experience with bureaucracy. As these schemes will now include 
horticultural enterprises on highly productive land, who have not previously been 
eligible for such support mechanisms, there is also a need to recruit participation 
from this sub-sector. Hurley et al. (2022) emphasise that to contribute, farmers 
need to feel confident that they will see a value from their contribution; which may 
also be applicable to recruitment to multi-actor innovation platforms such as 
AKIS, and therefore of relevance to this study.   

For the research addressed in this thesis AKIS has provided a transdisciplinary 
perspective of context, but a gap was detected in understanding of the evolution 
of young agri-tech company entering a 3D farming market as an outlier in which 
competitive advantage is crucial. This work aims to provide further empirical 
evidence of the heterogeneity of agricultural innovation.  

2.4.5 Empirical studies parallel to this thesis 

Different perspectives of vertical and 3D farming have recently been studied; in a 
review of alternative production methods for leafy salads, including vertical 
farming, Drottberger (2021), identified business opportunities for commercial 
greenhouse growers in Sweden. Following a framework based on Rogers (2003), 
she detected concerns about the rate of adoption of innovations amongst 
commercial greenhouse growers because of concerns about competitivity and 
pay-back time. However, this was the first paper and the time frame of this 
particular study was short, (2016-2018), which is effectively only three growing 
seasons. Analysis of adopter profiles showed more uptake of innovations 
amongst start-ups backed by venture capital. Further work in this context will 
drive understanding of how such innovations reflect contemporary pressure in the 
leafy vegetable sector.  

Similar findings on farmer characteristics and uptake of innovation were found in 
a study by Michels et al. (2020) on the adoption of smart phones for digitisation of 
agricultural information and also communications. Using the characteristics 
identified by Rogers (2003) for the study, age, education and diversification of the 
farm influenced uptake, and suggested that older farmers were less likely to want 
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to face a learning curve as they move towards newer technologies. This is 
important for understanding uptake of innovation, and further studies would be 
useful to build understanding if there is a correlation between uptake amongst 
other farmers and ease of use of the new technologies.  

In another example of diffusion of innovation in vertical farming, Kalantari and 
Akhyani (2021) also used the Rogers (2003) diffusion of innovation framework to 
find out the extent of community acceptance of vertical farming and the fruit and 
vegetables produced by such methods. Social acceptability of innovative food 
production approaches such as rooftop greenhouses and urban farming was also 
the focus of a qualitative study by Specht et al. (2019), using a framework based 
on the Brundtland (1987) sustainability pillars. Findings revealed concerns in 
terms of capital and energy demands, and the need for technical solutions for 
better resources for energy, which are areas relevant to 3D farming too in terms 
of both sustainability and business profitability (see also section 2.4.1.3). 

2.4.6 Innovation and diffusion summary 

The transition to adopt new processes does not always follow a consistent path 
to its conclusion and a gap has been perceived in understanding at micro-level 
about how a commercial company interprets its communications and diffusion 
needs, and the activities it undertakes. One of the challenges of diffusion theory 
studies is the time scale for adoption to take place, even when there are clear 
advantages to adopting an innovation. This is particularly noticeable with 
potential benefits from organic farming, which can be considered a long term 
investment, particularly as yields are likely to decrease at the beginning, and 
despite soil health benefits, they may never retain equivalence to conventionally 
grown produce. There are certain parallels to this with regard to new sectors such 
as 3D and urban farming, because as yet there may be some uncertainty about 
benefits and the time taken to achieve them. As such, there is room for more 
detailed case studies at micro-level in a commercial context, to increase 
understanding of actions at company level, and the experiential learning 
approach of an enterprise selling equipment into the commercial horticultural 
sector. This would improve understanding of cases where, despite an innovation 
being apparently beneficial for both farmers and consumers, it has been rejected.  

Literature on diffusion of innovation indicates the importance of developing a 
product for which the customer will perceive value (Kilelu et al., 2013, Klerkx and 
Leeuwis, 2008b, Klerkx et al., 2012), hence, in communications, there is a need 
to effectively portray the vision of value. This can be difficult to assess for a new 
company entering a new market such as precision or digital agriculture, because 
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while they may be able to provide a good which has a measurable utility (such as 
eco-effectiveness), the perception of utility is subjective (Tomičić-Pupek et al., 
2020). Therefore, understanding what customers perceive as utility and ease of 
use will help devise communications which project a vision that will resonate with 
potential buyers. As such, Value of Information (VOI) capable of bridging the gap 
between customer intention and action (Rojo-Gimeno et al., 2019) can play a key 
role in decision making on communications. The challenge to this is that the 
perceived value may differ according to farmer criteria, perception of problems 
which need addressing and their priorities. This suggests that communications 
may need to be modified and Rojo-Gimeno et al. (2019) argue that understanding 
VOI will help ensure it is correctly targeted. This is particularly relevant to new 
and innovative companies in potentially disruptive technological farming sectors 
such as 3D farming because the new sector needs to convince adopters that not 
only does the technology work but also of its reliability.  

When looking through a business to business lens, for example, of a company 
supplying farmers, identifying and understanding their purchaser’s customers and 
their market is central to commercialising a product. While much has been written 
about diffusion of innovation and communications in agriculture, a gap has been 
detected in empirical understanding about the learning experience a new start-up 
may need to go through as it becomes established.  

The template developed by Rogers (2003) still has widespread academic 
acceptance (Sahin, 2006), and although academic understanding has developed 
about how change happens, modern studies about diffusion of innovation in 
agricultural settings still use his work. Criticisms of the theory include pro-
innovation bias, and there may be suggestions that the use of the word ‘laggard’ 
may be derogatory because there may be external reasons for non-adoption of a 
technology, or even a better technology for the particular circumstances. 
Research by Hubbard and Sandmann (2007) undertook at 51-item survey using 
the Cervero model (Cervero and Rottet, 1984), and found that the theory 
developed by Rogers (2003) explains between 39 and 81 percent of variance 
between variables. 

A literature review by Pathak et al. (2019) on determinants of dissemination and 
adoption of innovation covering between 1992 and 2010 found that the 
characteristics of an innovation were the most important influence followed by 
communications and the availability of information, with the socio-economic 
factors and the characteristics of the adopter behind. Recent work by scholars 
such as Michels et al. (2020) and Drottberger (2021), who have researched the 
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adoption of different aspects of agri-tech innovations, use the work of Rogers 
(2003) as part of their framework to gain understanding of adoption. In addition, 
Stephenson (2003) found that theory on characteristics of the innovation had 
maintained its validity over time. This suggests that diffusion of innovation theory 
developed by Rogers (2003) still provides a useful means of understanding 
adopters and the characteristics of an innovation, and supports my decision to 
use it as part of my framework. 

 One of the main benefits of using this theory is that it provides a number of 
channels with their building blocks which can help understand diffusion activity 
within a particular system. According to Shang et al. (2021), who has explored 
diffusion of innovation in the context of uptake of digital farming techniques, the 
perceived attributes offer important insights on adoption. In addition, it can help 
understand non-adoption too, as they are elements farmers can relate to. From 
the innovator’s point of view, it facilitates assessment of the potential of uptake of 
a particular innovation because it can help perceive potential attitudes of a 
potential customer. While recognising that the diffusion theory may have a pro-
innovation bias, it is possible to work round that by using trusted advisors of less-
innovative farmers, and although designed for linear structures, the key concepts 
used in this study proved adaptable to other innovation structures. To address 
shortfalls in some of the constructs developed by Rogers (2003), such as the 
recognition of the multi-actor role in innovation, more modern findings including 
the multi-actor work on innovations and the provision of an enabling socio-
economic climate as identified by Klerkx et al. (2012). Rojo-Gimeno et al. (2019) 
and Caffaro et al. (2020) have also provided useful additions to the framework. 

Agricultural knowledge systems theory highlights that learning pathways are 
social, experiential and technical, as innovating entrepreneurs react in ways to 
reduce their own risks. Even if access to resources is not an issue, there may be 
a need to prioritise which of the multiple challenges, needs to be addressed first. 
This is particularly important because the enterprises expected to carry out 
sustainable intensification are commercial growers working in a market economy, 
and therefore they have to make decisions which are commercially feasible for 
them to be able to make sufficient profit for their own needs, and therefore has a 
connection to their business model discussed in the next section.  
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2.5 Business Model 

The business model is centred around business activity and how the 
entrepreneur designs content to create value (Zott and Amit, 2010). Despite 
some differences of opinion around the term business model (Morris et al., 2005, 
Zott et al., 2011), it is generally accepted that it includes information on how a 
company creates an offering, creates utility for its customers and secures profit 
(Slywotzky, 1996, Mayo and Brown, 1999, Morris et al., 2006). Identification of 
the customer and the customer’s values (Drucker, 1992, Watson, 2002) also play 
a key role and this should preferably be done prior to innovation and construction 
of a business model. In an attempt to dissect the concept, some definitions divide 
business models into components: customer value, profit formula, key reserves 
and key processes (Johnson et al., 2008). Bolton and Hannon (2016), looking at 
uptake of technology in energy services companies, found commercial, technical 
and social components play a role and need to be brought together as part of the 
business model. However, there is still weakness as theory does not suggest the 
environment in which a particular model may be relevant. 

The role of the business model received scant academic attention until the mid-
1990s (Morris et al., 2005) when the concept came to prominence as the fast-
expanding internet became a key place for trade. At this time, academia became 
aware that previous trading procedures did not necessarily work in the dynamic 
e-business market (Boons and Lüdeke-Freund, 2013, Magretta, 2002). The 
concept draws on a number of different sectors, such as the value chain concept 
(Porter, 1985), strategic networks (Jarillo, 1988), resource theory and transaction 
cost economics (Barney, 1999). Reviewing this background helped provide a 
framework to drive the development of theoretical insights into the nature of the 
business model used by the case study company.  

The most commonly used components of a business model have been 
developed into nine interrelated building blocks by Osterwalder et al., (2005, 
2010). Because of its use as a place to start developing theory (Barth et al., 
2017), the building block concept has provided a means for organising data in 
this empirical study, and has been fundamental to this study.  

Business model theory has been further advanced by Kuratkot (2015) who has 
identified a macro perspective of broad factors which determine the success or 
failure of an enterprise, and the micro-view, which looks specifically at the 
entrepreneur, and the ability to adapt outcomes of the variables, and undertake 
complementary activities which help retain customers (Amit and Zott, 2012). This 
appears to challenge the view of Timmers (1998), because it may not just be the 
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features of the product that dictate the success of the enterprise but also the 
ability of the entrepreneur to effectively manage the marketing mix of price, 
promotion and place and calls for determination, technical knowledge and 
creativity (Kuratko et al., 2015). Putting this in the context of a new and 
developing market for 3D crop production, these academic discussions 
stimulated the idea that a framework following company development over an 
extended time frame would provide a means of monitoring the empirical evolution 
of the case study company, its innovation and its entrepreneur/innovator.  

Innovation can be reflected in the business through remodelling the company or 
as an ongoing process to do so (Schaltegger et al., 2016), but it should not be 
viewed only in isolation, as a number of scholars argue that innovation and 
business models have a mutually influential relationship (Boons and Lüdeke-
Freund, 2013, Chesbrough, 2010). This is fundamental because although 
technological innovation is important, it might not be sufficient to guarantee the 
commercial success of the company (Doganova and Eyquem-Renault, 2009, Zott 
et al., 2011). This links to the importance of Diffusion of Innovation, and results 
from failure detailed by Rogers (2003) which have been discussed in 2.3.3 
above. 

Barth has positioned a business model concept in the context of sustainability in 
the agricultural sector, forming a useful base to explore the sub-sector of 3D 
farming. Understanding the role of sustainability, which does not necessarily offer 
the company immediate financial benefits, is challenging because it may be 
closely aligned with the company’s ethos or corporate responsibility.  

Sustainability may be fundamentally important to the customers (either as a result 
of a regulatory environment or because of customer-facing ethical policies), and 
therefore is a deliberate intention of the company. It may also incur spillover 
which, while an outcome of company practices, is an unrelated impact which 
occurs from commercial activities as suggested by Davies et al., (2010). While 
some literature reveals the existence of trade-offs between the profit-seeking and 
social aspects of the business, Haigh (2012) calls companies who seek 
environmental improvements as one of the main objectives of the company 
‘positive deviants’ because of their ability to bring together the environment, 
communities and the business. There can be instances of eco-efficiencies which 
mean that by using precision when applying an input, it both costs less money 
and there is less damage to the environment, or eco-effectiveness, in which 
move towards restoring and enhancing the environment (Young and Tilley, 
2006), but questions remain on whether these provide a means for business as 
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usual (Biloslavo et al., 2018). Any social benefits – including environmental ones 
– still need to be included in the financial objectives, as there is a need to seek an 
economic equilibrium when charging a premium for ‘environmentally friendly’ 
products. There is a need for more empirical evidence to better understand how 
such refinements to the building blocks fit into the business model for a company 
supplying agricultural equipment. 

To gain a comprehensive picture of the business model of a company, a 
framework with a multiple lens perspective is desirable as there may be a number 
of interdisciplinary factors which impact on the business model, such as social 
entrepreneurship, sociology, and psychology in addition to finance and 
organizational aspects (Kuratko et al., 2015). This complexity becomes greater 
when there is a need to integrate both social and technical components into a 
business model (Bolton and Hannon, 2016), as is the case of a provider of 3D 
farming equipment which is aimed at offering both a satisfactory performance for 
growing fresh produce at the same time as reducing environmental impact. The 
complexity of a business model is such that some scholars indicate that they may 
vary between organisations working in the same competitive conditions (Hayashi 
and Strategy, 2012, McGrath, 2010), suggesting the need for experimentation to 
develop a successful conceptual model. 

It can be argued that the way an enterprise conceptualises its business model, 
decides its own value proposition and undertakes activities to promote its value 
offering is fundamental to its success. Focus may be on creating value and 
capturing part of it (Doganova and Eyquem-Renault, 2009) or making money as 
its principal objective (Morris et al., 2006, Christiansen, 2001). To achieve either 
strategy Boons (2013) suggests the business model has two roles: to position the 
value proposition in such a way that it can decide on its market position and 
support the strategic marketing of an innovation and also use innovation in the 
same business model to reduce input costs or intermediary expenses to create 
competitive advantage. This strategy was part of the business model used by the 
computer company Dell and was built around the elimination of intermediaries 
(Morris et al., 2006) to reduce costs and/or improve direct access to the 
customer. Such strategies highlight the need for product innovation but also 
considering how the value from that product could be best delivered to the 
customer also implies that customers were not valuing the input from 
intermediaries. 

Innovation and business models appear to be connected because the business 
model is used as a platform for taking a new product – such as a technological 
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invention – to market (Doganova and Eyquem-Renault, 2009, Chesbrough, 
2010). Despite this connection, the innovator is not necessarily the most 
appropriate person to take on the diffusion of innovation necessary to take a 
product to market, as the required skills are different (Chesbrough, 2012). There 
is some logic to this because the entrepreneur is normally seen as one of the 
persons with the greatest influence on the business: they identify potential new 
business and work towards capturing value (Knudson et al., 2004), and in some 
cases, attempting to balance profits with social aspects. Parnell et al. (2018) 
emphasise the importance of entrepreneurial ability to recognise threats and 
opportunities for the company and react by adapting the business model or the 
value offering accordingly. In addition, literature reveals that understanding 
customer demand is essential. As such, a connection between entrepreneurship 
and innovation which may be crucial to successful performance in the agricultural 
sector has been identified (Zeleny, 2012, Phillipson et al., 2004, Klerkx and 
Leeuwis, 2008a). This can also be related to agricultural economics literature as 
the findings of Knudson et al. (2004) take this further, building understanding of 
the characteristics of innovators and entrepreneurs, providing an opportunity for 
building on current academic understanding. 

Despite varying points of view, it is clear that the business model represents a 
strategic framework which can lead to greater theoretical understanding of a 
value-based enterprise. One weakness of current understanding of the concept is 
that static business models look at the different relationships at just one point in 
time. However, some academic studies address the use of dynamic frameworks, 
for example see Barth et al. (2017). There is still a need for greater 
understanding of the drivers of a company’s business model evolution, 
particularly adaptation to customer demand and the resulting uptake of its 
innovation.  

Technological innovation (invention) is important to driving competitive advantage 
but it might not be sufficient to guarantee the commercial success of the 
company, for example if the company is unable to market its invention 
successfully (Doganova and Eyquem-Renault, 2009, Zott et al., 2011). The 
degree of importance of innovation as a key driver of competitive advantage is 
disputed (Chesbrough, 2010, Porter and Kramer, 2011, Zott et al., 2011), as it is 
likely to also depend on the product’s ability to fulfil a perceived need and 
professionalism of the marketing mix. Thus an innovation requires the support of 
strategic marketing (Boons and Lüdeke-Freund, 2013, Teece, 2010, Zott et al., 
2011) and entrepreneurship (Klerkx and Leeuwis, 2008a).  
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Entrepreneurship and innovation have emerged as being key to successful 
performance in the agricultural sector (Zeleny, 2012, Phillipson et al., 2004, 
Klerkx and Leeuwis, 2008a), and there also is a connection with the business 
model (Chesbrough, 2010, Doganova and Eyquem-Renault, 2009). Innovation 
and business models have a mutually influential relationship (Boons and Lüdeke-
Freund, 2013, Chesbrough, 2010) which can be reflected in the business through 
remodelling the company (Schaltegger et al., 2016). These concepts have been 
explored in the study as part of a holistic view of the evolution of the innovation 
as the value offering and how the company learns to target its communications 
more effectively. 

2.5.1 Business model and Sustainable Intensification  

Pretty (1997) emphasises the need to clarify what is being sustained and it must 
be kept in mind that economic benefit is crucial to sustainability and growers 
need to be able sell their produce and make a respectable profit margin. The 
findings of Struik and Kuyper (2017) have shown there may be a need to adapt 
from a business-as-normal attitude to caring more for the resource base: the 
environment. This may entail a sustainability perspective being added to the mix 
although in the context of business models it may still only be an after-thought 
(Schaltegger et al., 2012b) or even a spillover, (Davies and Doherty, 2019, 
Santos et al., 2015). 

According to Haigh and Hoffman (2012), it was traditionally considered that the 
role of the enterprise was to maximise profit for the shareholders while the 
government controlled environmental and societal issues through legislation. 
However, over the past few decades the importance of societal values, including 
sustainability issues, have become more prominent among both enterprise 
owners and customers (Haigh and Hoffman, 2012, 2015, Davies and Doherty, 
2019, Santos et al., 2015). As pointed out by Biloslavo et al. (2018) the business 
model still needs to be economically viable and unpacking the different social and 
organisational models can be challenging, especially as prospective customers 
demand different degrees of sustainability or economic benefits.  

There may be industry-specific influences, (Avermaete et al., 2003), and 
therefore a need to experiment to find the business model which works best 
under particular conditions (Hayashi and Strategy, 2012, McGrath, 2010). This 
implies that business models may pass through different stages prior to finding a 
model which will best work for a particular company. An example of this could be 
division of labour (Chakrabarti and Hauschildt, 1989), and such evolution 
illustrates a need to better understand the dynamics of such evolution, rather 
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than understanding the business model at a static point in time. This is illustrated 
in empirical work by Sosna et al. (2010) who detected a learning curve as 
business models are adapted through trial and error. Adding in a time element, 
(Stewart and Zhao, 2000) allows the capture some of the dynamics of business 
model development, and is an important element of this study. 

As this thesis explores sustainable intensification in a market economy, paying 
particular attention to the UK scene in which the supermarkets have substantially 
greater leverage than the grower/suppliers (Lanter et al., 2018), the mutual 
dependence between the natural and socio-economic spheres (De Groot et al., 
2012) are arguably two of the most important topics for exploration in an 
empirical context. One of the dilemmas faced by marketers of ‘green’ products is 
how to promote criteria such as social justice and environmental protection at the 
same time as remaining (or, for new enterprises, becoming) competitive with 
conventional business. Fair trade company Cafedirect has sought to generate 
value through its business activities and has undergone a number of iterations 
(Davies et al., 2010), and changes in its business model towards more 
sophisticated packaging and marketing techniques have been adopted to try to 
achieve market success (Peattie and Belz, 2010). These are still ongoing (Davies 
and Doherty, 2019) as they attempt to balance the different elements. Supply 
chain leverage and dynamics can result in firms changing their environmental 
practices when they are subjected to pressure (Hall et al., 2010), particularly as 
they are complex and fragmented (Menary et al., 2019), thus companies may 
need to have their policies and practices ready to respond. Much of the 
sustainable business model literature is centred on business-to-consumer 
scenarios and focuses on customer values (Biloslavo et al., 2018) and less has 
been found about environmental values in a business to business context; 
nevertheless, ultimately the value created by the business is aimed at the 
consumer.  

The importance of business decisions on ecological marketing may be relevant to 
other start-ups, particularly those in the consumer-facing food sector, because it 
highlights the importance of marketing for the final consumer (Peattie and Belz, 
2010). The answer may be implied in corporate social responsibility literature; 
some companies express such commitments either altruistically or to add 
credibility to their value offering to maximise returns to the business (Du et al., 
2010), either of which could arguably be behind the motives in the newly-
established 3D farming sector.  
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The altruistic nature of sustainable corporate behaviour has activated academic 
discussions on implications of implementation and its potential to be rewarded by 
competitive advantage or become common practice in the sector in which it is 
adopted (Ioannou and Serafeim, 2019). These companies may be reacting to 
dynamics within their sector, and thus a gap in academic literature has been 
perceived to understand whether such companies may be working with ingrained 
sustainable ecological systems which are not promoted at that point in the supply 
chain. 

2.6 Value theory 

One of the underpinning theories of the above literatures is the theory of value, 
for which there are a large number of interpretations discussed by philosophers 
such as Riccardo and Marx, Pareto and Hicks (Pilling, 1972). The interpretation 
from Adam Smith’s Wealth of Nations, as defined by Hollander (1904 p458), 
sheds some light on the concept as being “Value, in use is utility, in exchange, 
utility, associated with scarcity and necessary expenditure of labour, it confers 
value in exchange with which alone economic analysis is concerned”. 

In particular it is one of the basic structures of business model literature because 
a company aims to create and capture value, using resources that are “valuable, 
rare, and imperfectly substitutable” (Bowman and Ambrosini, 2000 p1) to create a 
bundle which will offer competitive advantage. This theory is also debated by the 
likes of Chesbrough et al. (2018) and Amit and Zott (2001), who, while accepting 
that Schumpeter’s theory that innovation is the source of value creation through 
the deployment of resources, ultimately found value to be determined by the 
customer, and articulated through willingness to pay for a good or service. 
Business model activities to create value have a close relationship with resource 
theory, which then is unpacked into the two basic types of value: use value, 
which is customer satisfaction and exchange value, which translates into the 
price an actor is willing to pay (Bowman and Ambrosini, 2000) to obtain such 
satisfaction.  

Value creation and capture is fundamental for firms aiming for corporate 
sustainability, but, rather than win: win scenarios, because of its complex nature 
Hahn et al. (2010) found many trade-offs and conflicts in its establishment. To 
address this challenge, Porter and Kramer (2019) advocate expanding value 
creation to include environmental and social value, encouraging a move away 
from the consideration that value is composed of short-term financial benefits 
brought about by competitive advantage. Nonetheless, one of the challenges of 
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value theory is its relevance to the environment. For example, Pretty (2008), 
when viewing value through a sustainability lens, noted one of the differences 
between monetary values and environmental values is that if a monetary value is 
lost, allocation from another resource can compensate for the loss, but when it is 
natural capital, it is not so easy to restore. As this can be related to the land 
saving/land sharing debate (see Section 2.2), it provides some important 
considerations for context.  

From unpacking the theory of value I detected that it becomes more complex as 
there are sub-sets of value discussed at academic level; these include 
terminology such as value uncaptured, missed, and even destroyed (Yang et al., 
2017). Figge and Hahn (2013) identified that the opportunity cost of 
environmental resources can provide a link between economic and sustainability 
values, with the proviso that the value depends on its perception. All of these 
sub-sets of value, if applied empirically, could have implications for reflection on 
potential further development of business model theory.  

Because of the subjective nature of value much has been written about this 
concept with continuing debate about its different aspects and importance. These 
different interpretations have provided important background for this study and 
gap in understanding has been detected concerning synergies within the 
conflicting demands for value which bring literatures together. 

 

2.7 Summary  

At present, there is insufficient academic understanding of how sustainable 
intensification and diffusion of innovation are linked to the business model in the 
agri-business sector, in particular the sub-sector which is 3D farming. This review 
has identified a number of areas for further exploration to better understand and 
illustrate ways in which the phenomenon of commercially undertaken 3D farming 
may be contributing to sustainable intensification within the context of a neo-
liberal market economy. 

A central theme has become apparent: innovation. This includes the 
technological response to the need to produce more food; innovation is an 
important element of the value offering of a company and also the need to spread 
the word about the existence of the technology and of the supplier companies. 
Technological innovation has been identified as crucial to improving performance 
in sustainable intensification, and for this to be uptaken by growers, it is 
necessary for such an innovation to be diffused. A gap has been detected in 
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understanding of the relationship between diffusion of innovation and an 
empirical business model, particularly in the context of agri-food business, and 
this innovation could be evolutionary or revolutionary (Connor and Mínguez, 
2012), depending on external and internal pressures on uptake. 

Improved perception of how such businesses are operating, their evolution and 
relationship with sustainability will provide a framework that will help identify 
needs and sustain other start-up companies in similar sectors during their 
formative years, supporting a path towards more sustainable food production. 
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Chapter 3 Policy and context  

3.1 Introduction 

Following the motivation for this thesis described in Chapter 1, this chapter aims 
to set the context in which the study has been undertaken. This includes EU and 
UK policies to support initiatives, basic information about supplying UK retailers 
with fresh produce, and an introduction to the principal actors of the case study. 

Policy support for companies seeking to work towards sustainable intensification, 
or even a fourth agricultural revolution (Lejon and Frankelius, 2015), may be 
crucial at various stages of their evolution. This is because growth may not be 
consistent; for example in the early stages taking on a member of staff or 
investing in equipment and capital goods can be ‘lumpy’ expenses (Goncharova 
et al., 2008), so help via incentives backed by policy can help inspire innovation. 
Overall, there appears to be a constructive policy context designed to nurture 
innovation in agriculture across the EU, and this is particularly relevant to 
innovative developments in 3D farming. This is important because support can 
help to provide a niche from which innovative advances can emerge.  

The UK was still a member of the European Union during the timeframe covered 
in this project.  

3.2 Key policy areas and approaches in Europe and the UK  

As northern European countries are capitalist economies, any movement towards 
the objective of sustainable intensification has to be undertaken by the private 
sector, and is therefore governed by socio-economic factors (Scherer et al., 
2018). Sustainability within the fresh produce supply chain is underpinned by a 
mixture of regulatory and voluntary approaches (Dicks et al., 2013) aimed at 
stimulating the private sector. 

Expressed in economic terms, one of the challenges of environmental 
sustainability is price inelasticity of demand (Smith et al., 2010), yet any move 
towards sustainability still has to provide an economic return for the company, or 
those involved in these activities, to remain in business. This is important 
because the agri-food industry, particularly the fresh produce sector, is part of an 
oligopolistic market in which there are a small number of large retailers governing 
a competitive supply chain which works to offer low food prices to consumers. As 
farmers do not have the leverage of the retailers, they are unable to influence 
prices, and are therefore price-takers (Hingley, 2005). At policy level, as 
environmental goods need to transcend individual enterprises and commerce, 
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support needs to be received through agricultural policy (Maréchal et al., 2018). 
This is because within a larger economic system, one of the challenges for 
companies providing public benefits, such as environmental benefits, is that they 
do not have a monetary value, and thus existing markets are unlikely to be able 
to provide optimal allocation of such goods (Maréchal et al., 2018). To address 
this, there is a need for strong policy framework for a competitive, effective and 
sustainable agriculture in Europe. Between 2014 and 2020 the Common 
Agriculture Policy (CAP) support was based on two main elements: firstly, 
decoupled direct payments providing income support to farmers throughout the 
EU granting them enhanced possibilities to take their production decisions on the 
basis of market signals. Secondly, the rural development policy which focuses 
mainly on rural areas with a view to ensure a balanced territorial development 
throughout the EU.  

The agricultural European Innovation Partnership for agriculture productivity and 
sustainability (EIP-AGRI) was founded by the EU to foster competitive and 
sustainable farming making best use of resources (VanHoye, 2013). The 
objective has been to provide funding sources to foster agricultural innovation 
projects, working through the European Rural Development policy or the EU's 
research and innovation programme Horizon 2020. It has provided a cross-
stakeholder platform for producers, industry and researchers to exchange 
information on new farming techniques and to test innovative approaches. This 
has been to ensure that research insights are transferred to the daily life of 
agricultural production adapted to the specific peculiarities of single farm realities. 

The new rural development policy supported several other measures fostering 
knowledge transfer, innovation and cooperation. The new research and 
innovation framework programme "Horizon 2020" has been established with the 
aim of securing food security, sustainable agriculture, marine and maritime 
research and the bio-economy. It has also supported research and innovation in 
different farming systems (including urban agriculture) and the overall supply 
chain.  

While there are initiatives for best practice for sustainability around outdoor crops 
which advocate better care of soil through longer rotations, these are not 
necessarily relevant to the protected indoor crop environment. However, the EU 
also has schemes aimed towards the fruit and vegetables sector in which the 
adoption of new technology for growing could be placed; for example, the Fruit 
and Vegetables Aid Scheme enables officially recognised Producer 
Organisations (POs), which are formed of grower groups, to receive financial 
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assistance to help increase their competitiveness in the supply chain. This PO 
funding can be used for a wide variety of actions including the employment of 
technical staff, large capital investments such as purchase of machinery or 
improvements to pack-houses or other research or experimental projects1. At one 
time this also included diffusion and marketing communications2. The Scheme is 
administered at country level, which, in the UK, is done by the Rural Payments 
Agency.  

A government-funded Sustainable Intensification Research Platform (SIP) was 
also created to research ways in which agricultural stakeholders, scientists and 
farmers integrate knowledge, with the aim of encouraging best performance 
(Morris et al., 2017) at farm and landscape scale. Although this was more based 
around outdoor broadacre combinable crops and livestock farms, some of its 
principles can be used when exploring sustainable intensification in other 
agricultural sectors. 

Support for agricultural technology has been organised through the UK 
government’s agri-tech strategy3, which was published in 2013, and aimed at 
developing sustainable intensification through agricultural research and 
innovation. This timing coincides with the time the case study company was 
founded. The strategy has worked to bring together private sector businesses 
and research so that technical advances are targeted towards what the industry 
needs to improve productivity without damaging the environment; such 
technology includes soil moisture sensors, drones, precision application of 
nutrients, amongst others 

Given that 3D protected horticultural farming is a relatively new development, the 
tools referred to above were not specifically tailored towards this sector1. That 
has not, however, not prevented those undertaking such activities from applying 
for CAP support provided they met the various eligibility criteria set out at EU and 
national level. With regard to innovation, on the other hand, the CAP has taken 
into account that refining production and processing techniques through new 
technologies, transposing existing knowledge and new insights and strengthening 
the skills of farmers is a pre-requisite for making the EU agriculture more 
competitive, but also to introduce more resource-efficient and environmentally 

                                            
1 Personal email from Romy Strachan, Scottish Government 
2 Personal experience of author as manager of an OP  
3https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/227259/9
643-BIS-UK_Agri_Tech_Strategy_Accessible.pdf 
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friendly production methods4. The EU has an amended Common Agricultural 
Policy (CAP) post 2020, which is designed to have a food chain approach for 
value-added in conjunction to delivery of environmental and climate public goods 
aimed at minimising environmental damage5, but due to the withdrawal of the UK 
from the EU, access to such support will now be different for agri-tech companies 
in the UK.  

The UK supports an atomistic approach in which individual enterprises are 
awarded grants and encouraged at local levels. Financial assistance is offered to 
facilitate development of prototypes, and also access to knowledge exchange 
entities which offer a platform for them to inform potential customers about their 
developments. This support of innovations is done through the national funding 
agency UK Research and Innovation (UKRI), a non-departmental public body 
which brings together seven research councils, including Innovate UK (formerly 
known as the Technology Strategy Board). This provides UK businesses and 
research organisations access to funds which can be secured through a 
competitive basis, and the case study company has received a number of grants 
from Innovate UK which have provided support at crucial stages of its 
development (see Section 3.4). However, although many growers may yet need 
to be willing to change some of their production methods to become more 
sustainable, there also needs to be a corresponding change in demand for such 
produce; consumer decisions made on price makes it more difficult to produce to 
better environmental standards. 

3.2.1 Key players in food supply chains and sustainable agriculture 
in the UK  

Table 1 below details the principal entities, both public and private, which govern 
or influence the food supply chain in England and Wales (of which some also 
function in Scotland). The highest of these is Defra, which has jurisdiction over 
agencies, and government departments, such as Natural England and the Food 
Standards Agency. The Agriculture and Horticulture Development Board (AHDB), 
which is a non-departmental independent public body, works with a statutory levy 
imposed on different crops and their outputs, including combinables, dairy, 
potatoes and horticulture, plus those who intervene in the supply chain (such as 

                                            
4 Personal email from Jerzy Plewa, European Commission Directorate General for Agriculture and Rural 

Development 
5 EC 2017 communication from the European Commission to the European Parliament, the European 

Economic and Social Committee, The Future of Food and Farming. 
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packers). In exchange, the AHDB undertakes support via a number of ways; 
research, Public Relations and knowledge transfer activities. The table also 
includes certification bodies; Red Tractor and LEAF and GLOBAL-GAP. The 
latter is an internationally-recognised farm standards audit based on Good 
Agricultural Practice, which serves as a base on which retailers sometimes add 
other standards (such as Tesco Nurture).  

Table 1 UK agencies, societies and government departments involved in 
support of agricultural sustainability 

Entity Mandate Public/Private 

Government Department 
for Food, Environment 
and Rural Affairs (Defra) 

Formed in 2001 from the 
former Ministry of 
Agriculture, Fisheries and 
Food, Responsible for 
environmental protection, 
food production and 
standards, agriculture, 
fisheries and rural 
communities. 

Public 

Centre for Environment, 
Fisheries and Aquaculture 
Science 

Executive agency for 
Defra 

Public 

AHDB Agriculture and 
Horticulture Development 
Board, 

A statutory levy body 
funded by levies on 
agricultural production and 
the food supply chain, 
supporting the industry 
with practical research 
and diffusion of 
knowledge.  

Public/private 

Environment Agency (EA) Government agency to 
protect and enhance the 
environment 

Public 
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Entity Mandate Public/Private 

Food Standards Agency 
(FSA)  

A non-ministerial 
government department of 
the Government 
responsible for protecting 
public health in relation to 
food. 

Public 

Rural Payments Agency 
(RPA) 

Executive agency of Defra Public 

Natural England (NE) Government advisor for 
the natural environment 

Public 

Animal Health and 
Veterinary Laboratories 
Agency (AHVLA), 

Animal Health Public 

Local Authorities Planning Public 

The National Farmers 
Union (NFU) 

Lobbying  Private 

Trade Associations  

e.g. Fresh Produce 
Consortium, Agricultural 
Industries Confederation, 
British Retail Consortium 

Technical information and 
lobbying 

Private 

Linking Environment and 
Farming (LEAF) 

Organisation promoting 
sustainability with food 
assurance standards 
certification 

Charity 

Red Tractor Assured 
Food Standards 

Food assurance scheme Not-for-profit 

Global GAP Food assurance scheme Not-for-profit 

Source: Entity websites 

In the UK, Defra (Department of the Environment, Food and Rural Affairs), 
responded to an independent Regulatory Task Force established to review and 
make recommendations for farming, including food and environmental 
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standards6. This has resulted in a move towards finding non-regulatory solutions 
to problems such as pollution of environment from run-off of water with nutrients, 
before moving towards legislation.  

Defra encourages trade associations to participate in initiatives such as the 
Voluntary Initiatives on Pesticides and the Campaign for the Farmed 
Environment. It also advocates the application of peer and market pressure to 
develop high standards for farming and food-processing businesses (and hence 
fruit and vegetable growers), and also the use of behavioural science to promote 
best practice for environmental and business performance.  

Industry bodies such as the non-departmental independent public body AHDB, 
which is funded by a levy on farmers and processors, encompasses horticulture, 
potatoes, dairy, beef and lamb and pork, and works to raise the profile and 
success of these sectors. Each of these sectors has panels (including field 
vegetables, soft fruit and protected edibles) which are made up of growers who 
represent their industry.  

3.2.2 Supplying fresh produce for processing retail or processing 

The UK is more than 74 per cent self-sufficient in total agricultural produce yet 
cannot produce all its fruit and vegetables. Around 60 per cent of fruit and 
vegetables are imported, mainly from within the EU, providing consumers with 
produce outside the UK season as well as varieties which cannot be grown in the 
UK due to the climate7. Nevertheless, UK growers have increased the production 
of some crops (such as strawberries and tomatoes) under cover, prolonging the 
season, and also grow others which are less suited to the climate. Growing crops 
indoors (also known as protected cropping) has a number of potential benefits for 
the environment (see below) and crops can be grown independently of weather 
conditions. But there can be challenges too; because polytunnels or greenhouses 
are structures, there can be issues with planning permission.  

There is an opportunity for corporate social responsibility from the retailers, who 
sometimes develop their own sustainability criteria for contracting suppliers which 
are above the legal minimum. These are often audited food standards 
certifications such as Red Tractor. If their aim is to ensure and demonstrate 
compliance to sustainability and environmental standards, these are certified 

                                            
6 

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attach
ment_data/file/69506/pb13717-farmregulationtaskforce-response.pdf 

7 Source: Personal email Fresh Produce Consortium 2013 
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LEAF Marque. While certification and labelling are increasingly looked for by 
socially conscious consumers’ demand for more clean label products (Asioli et 
al., 2017), Maréchal et al. (2018) argue that there is still a need for intervention to 
overcome the market failure from not assigning environmental goods a value. 

3.2.2.1 Resource use and causes of waste 

Growing indoors (also known as protected growing) has a slightly different use of 
resources from outdoor horticulture; for example, as the soil and rain provide 
water and some of the necessary nutrients for outdoor crops, there can be less 
reliance on inputs (depending on the weather, soil type, previous crop, etc.). 
However, if growing indoors, particularly if crops are produced hydroponically, all 
the nutrition and water needed by the crop will be applied and the correct root 
zone conditions for a healthy plant needs to be provided. Evaluating these needs 
in this context is known as hydroponic science. Indoor growing facilitates much 
tighter control of resources so they are not wasted or cause pollution than is 
possible for conventional outdoor horticulture as it is easier to prevent run-off of 
valuable nutrients.  

Not all the produce reaches its intended market outlet; it can be rejected if it does 
not meet the required specification, or it can receive mechanical damage, such 
as bruising, when being harvested or moved. Pests and disease can also affect 
crops, preventing them from achieving their genetic potential in addition to 
causing internal and external damage and even rots in storage. This all leads to 
waste and impacts on producer profit margins.  

3.2.2.2 The use of pesticides, regulation and consumer reaction to 
pesticides 

In conventional crops, plant protection products are normally used to prevent or 
limit damage to crops; these comprise insecticides, fungicides and herbicides. In 
the European Union, pesticide regulation is rigorous and growers are encouraged 
to follow integrated pest management (IPM) approaches to slow down increasing 
resistance to the active substances used for plant protection (Oerke, 2006, Collier 
et al., 2016, Bruce et al., 2017, Dewar, 2017, Van Emden and Harrington, 2017). 
This is backed by legislation which ensures rigorous re-testing of products when 
their licence period ends at European (European Chemicals Agency) and country 
level (Chemicals Regulation Division, HSE). Supermarkets, particularly in 
Europe, are also responding to consumer concerns by seeking to drive down 
pesticide use. All the major UK retailers test fresh produce for pesticides to 
ensure they do not exceed legal maximum residue limit (MRL). Even when this 
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requirement is met, pesticide residues can often still be found, and salad 
vegetables which are eaten raw, are of particular concern (Santarelli et al., 2018). 
Some UK supermarkets are doing more than others to reduce usage by working 
closely with its growers and suppliers, with Waitrose and Marks and Spencer 
considered to be the best.8 

Access to agricultural labour is an area of concern for many UK growers in the 
face of the withdrawal of the UK from the European Union. This is because of the 
end to free movement of labour which has been crucial for recruitment of both 
seasonal and permanent of workers which is expected to end (depending on the 
final withdrawal bill, yet to be decided). AHDB figures estimated around 22,500 
EU nationals to be working in agriculture in the UK in June 20159. 

3.2.3 Supporting sustainable agriculture - knowledge exchange 

The UK is one of a number of European countries which no longer have a 
national advisory service for agriculture, which may compromise independent 
knowledge transfer and/or exchange. Cuts in government spending in Britain led 
to the government extension service ADAS, which used a linear network, being 
sold to the private sector in 1996. There are a number of different providers of 
advice, such as governmental and non-governmental knowledge diffusion on 
environmental protection, research institutes, commercial agronomy advisors and 
consultants, plus apolitical levy bodies, such as the AHDB. Multinational 
agricultural-chemical companies, such as Bayer and Syngenta, who sell to large 
portfolios of growers across the world, undertake their own diffusion of innovation 
via their marketing teams.  

Moving towards more sustainable food production, and indeed sustainable 
intensification, requires more than just innovation at farm level (Morel et al., 
2020). Whilst changes seem to be necessary to support sustainable 
intensification in food production, there are some suggested alternatives, such as 
better efficiency in the food chain. Many of the examples in the Foresight Report 
(Godfray et al., 2011) are concerned with livestock farming, animal conversion 
rates and the association between increasing wealth and meat in the diet. 
However, there are some suggestions for reducing waste in the fresh produce 
supply chain, which could be facilitated by enabling growers to produce certain 
crops such as salads so that they are ready to supply exactly according to 
consumer demand (Kirwan and Maye, 2013). Nevertheless, if these are to occur, 

                                            
8 Pesticide action network https://www.pan-uk.org/supermarkets/ 
9 AHDB Horizon 2016 Report 
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there will need to be support from policy makers to support such initiatives, such 
as the AgriTech policies in the UK. Farmers will also need to be willing to adopt 
new techniques (see Section 6.4.4), and consumers willing to purchase foods 
produced by such methods (Smith, 2013). At the time of writing, GM technology 
which would facilitate breeding crops which are tolerant/resistant to pests is not 
permitted to the UK or the EU, but is very likely to help reduce the application of 
pesticides.  

Convincing farmers to adopt new techniques and technologies can be 
complicated, therefore the first stage is to persuade growers to look at the 
potential merits of new systems and technologies, and hence there is a 
connection between policy and diffusion of innovation. A UK government-funded 
Sustainable Intensification Research Platform (SIP) created to research ways in 
which agricultural stakeholders, scientists and farmers integrate knowledge, is 
aimed at encouraging best performance (Morris et al., 2017). Although this was 
more based around outdoor broadacre combinable crops and livestock farms, 
some of its principles are relevant to sustainable intensification in the context of 
indoor 3D farming. 

Membership cluster organisations which support start-up, innovative companies 
in the agricultural sector, also play a role in diffusing innovations. An example 
cluster organisation is of this is Agri-Tech East (also known as Agri-TechE), 
which was founded in 2014 and is funded by the Government’s Local Growth 
Deal. The organisation undertakes activities to bring together scientists, farmers 
and the supply chain. Founded in 2014 in response to the Government’s national 
industrial strategy, and Innovate UK, the non-departmental public body funded by 
a grant-in-aid from the UK, with guidance through a local Business Board, Agri-
TechE was the first to be established, and was based in the Eastern counties of 
England because of the region’s close association with agriculture. It organises 
events which promotes the innovations and brokers collaborations leading to 
investments and long-term relationships. Events organised by this body typically 
attract a broad audience of supply chain actors, innovative growers and potential 
funders of innovation and provide a platform for diffusing innovation. The 
enterprise also works with the Department of International Trade to showcase 
start-ups and scale-ups that are looking for investment to international investors.  
 
  



 
 

 68 

3.2.4 Challenges for building infrastructures  

One of the challenges to be addressed before erecting infrastructure to house 
three-dimensional indoor farming facilities such as polytunnels or greenhouses 
can be local planning regulations. There can be objections from neighbours, as 
they can impact on the landscape. Refusal of planning permission has affected a 
number of companies in this way, including some of those included in this study, 
such as Plantagon (one of the original companies considered for the study, Ref: 
VF01).  

3.2.5 Linking policy context and research questions 

The EU/UK policy context is relevant to the research questions because they 
provide the framework within which agri-tech companies, such as the case study, 
have to operate. There is a clear connection with the first key question of this 
thesis which explores the relationship between 3D farming and sustainable 
intensification and the policies discussed above, such as the CAP, the 
Sustainable Intensification Platform and Horizon 2020. This is because they are 
aimed at supporting best use of resources in agricultural and food production, 
often with a focus on research and innovation to move towards sustainable 
intensification. This is why the sub-text of my research question is about how 
practitioners translate sustainable intensification into practice.    

Policy affects the dynamics of diffusion of innovation strategies in agri-tech 
companies. This is because through the use of incentives and tools, policies can 
foster conditions which help innovative start-ups, and can influence the ability of 
certain actors to become key players, and also motivations and barriers to 
adoption, all of which are included in my research questions about diffusion of 
innovation. For example tighter regulation around plant protection products can 
drive growers to seek out more sustainable ways of growing such as Integrated 
Pest Management in which different methods of pest control are used (see also 
Sections 2.3, 3.2.2.2, 5.2). Other policies can such as those that determine 
whether applications for change of land use to allow the construction of 
greenhouses and/or polytunnels for growing fruit and vegetables can be granted, 
are also important to enabling or constraining innovation development and 
uptake.  

The policy context also has indirect effects on my research questions about 
business models. This is because incentives and regulations affect all aspects of 
the business, including an overall business framework for upstream and 
downstream supply chains and the innovative company’s contacts (see River of 
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Life, Section 8.1.2, Figure 17), in addition to the businesses of adopters 
(potential, actual and non-adopters). Policies designed to help innovation aimed 
at addressing the production of food with a lower environmental footprint provide 
a framework within which value can be created (and connect with those which 
are aimed to promote sustainable intensification). As such, they can be related to 
my research questions on value creation. The provision of grants at strategic 
times can provide the innovative company breathing space to assess whether its 
innovative offering complies with demand or to amend its business model.  

This thesis seeks to build empirical understanding of how a small company builds 
its business case around an innovation to produce food with a higher output per 
unit of area with a lower environmental footprint, thus policy context provides an 
important framework.  

3.3 Outline of three-dimensional farming  

The concept of vertical farming, which extends plant cultivation into the vertical 
dimension (Touliatos et al., 2016), has the potential for higher yields, and 
therefore may provide a means for achieving a higher degree of intensification. 
However, as urban farming has hijacked the term ‘vertical farming’, for the 
purpose of this study it will be referred to as three-dimensional or 3D farming.  

This type of commercial 3D farming is usually undertaken indoors in glasshouses 
(greenhouses), polytunnels or within other buildings (retro-fitted or specially 
constructed) and therefore the crops grown are less dependent on the weather. 
Plants can be grown in modules which have a growing medium inserted rather 
than soil (hydroponic), which allows for greater precision when applying nutrients 
than when done outside. Thus, while innovation may be assumed to be implicit in 
the hardware used for growing the product, agronomic expertise in developing 
best practice for delivery of plant nutrition or by diffusing the light in such a way 
that the plants at the bottom of the stack receive sufficient light for photosynthesis 
to grow at a similar rate and to a similar quality to those at the top, also plays an 
important role. As discussed in the Literature Review, Despommier 
(Despommier, 2012) proposes vertical farming to raise production but fails to 
offer guidance on how to obtain the benefits (Tilman et al., 2011, Specht et al., 
2013, Thomaier et al., 2014, Specht et al., 2015). 

3.4 Evolution of the case: Saturn Bioponics 

This thesis comprises a case study undertaken to explore the evolution of a 
provider of equipment and agronomic expertise, Saturn Bioponics. The company 
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works in the conventional commercial indoor farming sector, and not urban 
farming, high value production or niche markets. The first contact was made with 
the company’s CEO, Alex Fisher, early in 2014, who first perceived an 
opportunity for increasing productivity in the indoor fresh produce sector in 2010.  

The company was founded in 2011 by Alex Fisher, the Chief Executive Officer 
(CEO), and the firm won a DEFRA Innovate UK For Growth competition in 2012 
which enabled it to develop an initial prototype of its innovation the Saturn 
Grower. In the early days, the CEO worked together with a biologist to establish a 
smart system of multiple layer growing for leafy green vegetables and soft fruit, 
called the Saturn Grower. Further funding was secured 2013, provided by 
Innovate UK. The plan at that time was to be become commercially viable by the 
end of 2014, and the company aimed to sell its technology to various subsectors 
of the horticultural industry, such as strawberry and leafy green producers. By 
2014 trials on brassicas and strawberries were being undertaken in a greenhouse 
in Birmingham; this work helped to draw interest in the firm, and it was the winner 
of Farm Business Awards and AgriTech Catalyst Awards.  

In 2015 the company received an Innovate UK grant of £127,400, which was 
used to fund a collaborative project with Valefresco, a large-scale salad supplier 
to many major British supermarkets. Valefresco has played a key role in the 
venture as it enabled Saturn Bioponics to showcase its product in a commercial 
environment and was also able to provide technical feedback from a commercial 
point of view. Valefresco director Nick Mauro is also an AHDB Protected Edibles 
Panel Member. That same year, Arnoud Witteveen, a specialist in hydroponics, 
joined the company as Chief Technical Officer (CTO), and Saturn Bioponics 
established relationships with early adopters who helped refine the innovation 
with improvement of fruit/vegetable results in terms of yield and supermarket 
specification using the Saturn Grower. Other employees have gradually built up 
as the company has expanded, and by 2020 numbered nine (including some 
part-time workers). The company was a finalist in UK Grower Awards in 2015.  

The company continued working on building its networks, especially in other EU 
countries such as Italy and Portugal, after the 2016 Brexit vote stymied grower 
investment in the UK. By 2017, the company had increased its ability to respond 
to market indicators and nuances of customer demand. This was shown in three 
major areas: there was a perception of different opportunities from hydroponic 
consultancy which works with the Saturn Grower but also with other hydroponic 
equipment; a change in target customers at this time, which changed to a new 
business model with just a few big customers and the influence of the business 
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model of each potential adopter on uptake of innovation. The growing reputation 
of the company in the sector secured it a mention in Defra’s 2018 25-year 
Environment Plan (2018 p36). 

The company has continued to grow and expand its networks, to date it has 
received a total of seven Innovate UK grants. The CEO has contributed to 
discussions such as a Prosperity UK panel on How Technology is Transforming 
Farming (Ref: AS30).  

There was also a strategic move to considering the use of business agreements 
with others further back in the supply chain, such as well-established greenhouse 
specialist company Idromeccanica Lucchini, which was founded about 75 years 
ago. There is a mutual agreement in which both companies acting to act as 
distributors. Since the end of 2019, Scottish investor company Shockingly Fresh 
is developing a number of farms across the UK using Saturn Bioponics’ 
technology and hydroponic science consultancy.  

3.5 Other players informing the research 

While not forming part of the case, other vertical farming companies have been 
interviewed. One of note is Aponic, which has devised an aeroponic vertical 
farming system (in which crops are grown without soil and receive water and 
nutrients in a spray) and devised specialised software to help monitor crops and 
synchronise nutrients with light levels has also informed the research. It was 
named as a top 100 UK small business in the Small Business Saturday Top 100 
in the Guardian in 2016. Other vertical farming companies interviewed are listed 
in Appendix I.  

3.6 Conclusion 

This chapter sets out the market and institutional context in which the case study 
used in this thesis is operating and some of the policies which have helped it 
during its evolution. Establishing this context has been important because this 
thesis follows a case study format, which is a study of a particular phenomenon in 
its context. The next chapter is the Methodology which details the research 
questions and the framework used for this study.   
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Chapter 4 Methods 

4.1 Research Strategy 

The overall research question addressed in this thesis is whether and how, within 
the context of a market economy, a small enterprise selling technology and 
expertise for the production of fruit and vegetables grown by indoor 3D methods 
can contribute towards a pathway to sustainable intensification, and the roles 
played by diffusion of innovation and the business model.  

The research questions in this study were drawn around three concepts, and the 
results explored to understand their interfaces. The first research question was 
aimed at understanding the relationship between 3D indoor farming and 
sustainable intensification. Once this had been established, the second question 
addressed was how the company diffused its innovation through its evolutionary 
course to discover some of the factors that have influenced its progression. The 
third question was to understand how the company used its business model to 
create value, and the different elements of value within this context. The research 
questions are covered in more detail in section 4.2 below.  

As 3D farming is a “contemporary phenomenon in a real-life context” (Yin, 2003 
p13), it was decided to follow a case study approach as advocated by Yin (2003) 
because of its potential to better understand its context and complexity. The 
approach followed has generally been qualitative, using a framework to explore 
the relation between the case and ‘sustainable intensification’, ‘diffusion of 
innovation’ and ‘business models’ to identify interactions between these different 
elements. 

Following the single case study format outlined by Yin (2003), the study follows a 
producer of 3D farming equipment, Saturn Bioponics, a provider of vertical 
farming equipment, in its early years of business between 2014 and 2020. The 
boundaries of the case study were set to include companies using Saturn 
Bioponics’ innovation and, where possible, downstream members of the supply 
chain, such as early adopters and other specialists, to provide multiple sources of 
evidence. This case study boundary extension was not only to collect more data 
but also to understand complex interactions between the three concepts. 

Data have been recorded from expert interviews with the CEO of Saturn 
Bioponics. Contact was first made in 2014 and followed up with visits (made once 
a year or more), emails and telephone calls until February 2020. This has been 
supplemented with information obtained from interviews with early adopters, 
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potential adopters and other experts in the sector, emails, reports, trade press 
articles and trade conferences (see Appendix for further details of these sources). 
Together they have created a narrative on the evidence-based practices and 
farm realities of how sustainable intensification may work in practice, and the 
evolution of diffusion of innovation and the business model.  

Potential ethical concerns addressed in the study of this nature included informed 
consent and also any issues around commercial confidentiality, and are 
discussed in more detail 4.1.2 below.  

4.1.1 Pragmatist philosophy 

The research is empirical and applied, although informed by theory, and draws 
on constructivism in that the observed reality and analysis has been based on the 
themes that emerged and the constructs that they illustrate (Creswell and Miller, 
2000). It was decided to take a pragmatic theoretical approach to the thesis 
because the phenomenon being studied is in constant flux, resulting in a need for 
change and adaptation. This is supported by critical examination of the 
theoretical framework and empirical data collected as part of this research study. 

4.1.2 Ethical considerations 

The  University of Leeds Faculty Research Ethics Committee reviewed and 
approved the research application. It found the main ethical risks to be related to 
commercial confidentiality. This included concerns that in some cases, it may not 
be possible to make data anonymous/ aggregated or if, given the small size of 
the sector, someone could work out from the data which company is doing what. 
Therefore, no changes to the research design were made after the Ethical 
Review, and any confidential data collected was evaluated for its importance to 
answering the research questions, and discussed with supervisors whether the 
material could be omitted without harming analysis.  

Prior to interview participants were for their consent in participating in the 
research; and the data collected was not  personal, but about the enterprise, 
although their points of view on issues such as sustainability were asked for. 
Following advice from Miles and Huberman (1994), to address any changes of 
circumstance, this was checked again. Interviewees were be given the option of 
being named as the information source or being kept anonymous, if desired. For 
example, those who requested not to be named have been anonymised 
according to their profession, for example as a ‘Grower’ or ‘Processor’..   
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Companies were offered the opportunity of getting sight of the information and 
analysis and allowed to clarify facts without any right to veto, influence or change 
any analysis. This would allowed them to highlight any areas that may be under 
embargo as commercially sensitive, if appropriate.  

Other data that is in the public domain, such as conference speeches, marketing 
materials and website information has also been used to triangulate information. 
This strategy, which is advocated by Yin (2003) is useful for helping to maintain 
objectivity and is discussed in more detail in 4.3.3 below. 

Building good relationships with the CEO of Saturn Bioponics and other people in 
the related companies offered advantages such as information not available to 
the general public. However, this also meant that there were times when the 
author became aware of some facts about which the interviewees requested 
confidentiality, which then needed to be balanced against the need to maintain 
objectivity. To address this, the principal case study actors have been given the 
option of reviewing the data chapters, clarifying facts and vetoing any potentially 
commercially sensitive information, but not any of the analysis. 

As the Data Protection Act 2018 came into force during the time of this study, 
care has been taken to ensure the management of personal data is compliant. 
Part of this is the need to have a lawful basis for processing the data, which in 
this case is research as a task in the public interest. When collecting personal 
information, I applied data minimisation, only collecting the data that I needed. 
Electronic data is held in password protected files, and data on paper is securely 
stored. These criteria were already within the procedures in place, so no changes 
were made in these areas. In accordance with the Data Protection Act 2018, the 
time limit for data storage will be adhered to.  

4.2 Research questions 

The focus of this research is a multi-disciplinary evaluation of the relationships 
between the three concepts outlined in Chapter 1, Figure 1 and detailed in Tables 
2, 3 and 4 below. Exploration has been made through three different lenses to 
get more holistic understanding looking through layers of context.  

The research questions addressed in this study include an evaluation of the 
relationship between sustainable intensification and the case study, the diffusion 
of innovation structures that enable interaction with potential adopters, and how 
the business model of such a company may evolve over time, plus an exploration 
of the links between them. These are set out in Tables 2, 3 and 4, mapped to the 
different data sources that were used to address questions. Information on how 



 
 

 75 

relevant data was selected, including choice of interviewees, is detailed below in 
4.3.3, and, where relevant, is explained in more detail in the data chapters. 

Table 2: Exploring the case’s relationship with Sustainable Intensification 

Research question Data sources 
a. What is the relationship between 
sustainable intensification and 3D 
farming in companies supplying 
equipment for protected cropping 
systems?  

Interviews, email exchanges with the 
company, technical articles and 
observations  
Expert interviews with case study 
entrepreneurs, employees early 
adopters and industry experts  
Observation notes and photographs 
Agronomic methods used for putting 
sustainable intensification into 
practice 
Website and marketing materials  
Attendance/speeches at 
conferences/trade shows  
Contact with quango and government 
sources for data and information 
(AHDB, European Commission, 
Eurostat, Defra, ADAS, Scottish 
Government etc.). 
Technical press articles 

b. What is their perception of the 
benefits of their technology in terms 
of sustainable intensification?  

c. To what extent do they promote 
their products with the principles of 
sustainable intensification?  

d. How do they put sustainable 
intensification into practice? 

e. To whom do they communicate the 
sustainability benefits of their 
technology? (this is an interface with 
Diffusion of Innovation) 

f. Do the actors perceive sustainable 
intensification to be part of their 
business model? (This is an interface 
with BM) 

 

Table 3 Building understanding the case’s Diffusion of Innovation strategy 

Diffusion of Innovation Data Sources 
a. What are the characteristics of the 
innovation and what is their 
importance to potential adopters? 

Expert interviews with:  
Managers in the case study company 
Other agri-tech entrepreneurs, 
Early adopters,  
Potential and non-adopters, 
Professional agronomists 
Supply chain specialists, 
Professional knowledge exchange 
intermediaries 
Agricultural communications experts 

b. Who are the key players in the 
case’s social system networks and 
how they have developed over time  

c. Which communication channels 
are used and how have their use 
evolved over time? 
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 Emails with the case study company 

Technical articles 

Observations from attendance at agri-
trade shows and specialist 
conferences 

Radio and TV programmes 

Blogs and social media  

Observation of other novel 
technology launches 

Press briefings for other novel 
technology launches 

d. What roles do opinion leadership 
and peer-to-peer communications 
play? 

e. How do communications flow? 

 

f. What are the motivations and 
barriers to adoption? 
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Table 4 Driving understanding of evolution of the case’s Business Model 

Business Model  Data sources 
a. How does the case create value? 

 

Expert interviews, emails and 
telephone calls with: 
The case study company CEO and 
CTO 
Early adopters  
Other agri-tech entrepreneurs, 
Supply chain specialists, 

Technical articles and observations,  

Attendance at agri-trade shows and 
specialist conferences 

Blogs, vertical farming company 
websites  

Observation of other novel agri-
technology companies  

Press briefings of other novel agri-
technology launches 

b. For whom is the value created? 

 

c. What is the firm’s economic model 
and key resources? 

 

d. How does the business model 
express the purpose of the company 
in the context of sustainable 
intensification? 

e. How does the business model 
influence diffusion of the vertical 
farming innovations? 

f. How does the business model 
evolve over time?  
 

g. What is the link between this 
evolution and Diffusion of Innovation? 

4.3 Framework for the study 

The research has been organised around three core concepts which have been 
brought together into a comprehensive framework; Sustainable Intensification, 
Diffusion of Innovation and the Business Model in the context of suppliers of 
equipment for 3D indoor farming. For each one, a working definition has been 
identified from an existing body of knowledge for a priori themes to explore to 
build a rich understanding of that concept within its context. These have 
subsequently been used to guide and structure the analysis. The findings from 
the complex interrelationships between the three concepts has provided a more 
complete framework for better empirical understanding of this new sector. The 
Discussion in Chapter 8 reflects at greater length on the contributions to 
theoretical insights provided by this framework.  
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4.3.1 Research strategy 

The research strategy was guided by Creswell (2009) and Miles and Huberman 
(1994). As the 3D farming sector is relatively young, there is not yet much data in 
the public domain or even recorded in a systematic way, therefore, a strategy of 
primary empirical research was needed. The sector is still very small and there 
are not a large number of people involved in it, so the idea of following a survey-
based research was dismissed as it would not give the richness of data needed 
to address the research objectives. Given the exploratory nature of the research 
questions and qualitative nature of the data consideration was given to Grounded 
Theory developed by Glaser and Strauss (1967), which follows a continuous 
appraisal from data to build theory (Eisenhardt, 1989). However, it was decided 
that given the empirical nature of the study and literature already published which 
could help to provide an initial framework, that the case study method would be 
the most appropriate study method.  

The research design is centred around one main case study, and comprises 
different layers that form the boundaries of the case (See Figure 2). The 
strengths of using a case study research design as proposed by Yin (2003) 
include the potential of obtaining data with more depth and detail than when 
methods such as surveys are followed. The collected data has been used to 
provide descriptions which, by drawing on the three concepts described above, 
can help to derive explanations. Collecting data from interviews with the 
entrepreneur and others within the case boundary provided rich information 
which helped to explore for answers to the research questions and achieve better 
understanding of how a small supplier of three-dimensional indoor farming 
equipment could be contributing to a move towards sustainable intensification 
within a market economy.  

4.3.2 Selection criteria 

An initial exploration of the three-dimensional, multi-layer, indoor cropping sector 
identified a number of enterprises based in the UK, Sweden and the Netherlands 
were working towards this objective, as shown in Table 5. Different 
circumstances, including a denial of access from a desire to protect commercial 
confidentiality, to changes in strategies, finalisation of projects, or the business 
closing down, led to most of them being rejected for the purpose of this study.  

The choice of the principal case study was partly driven by accessibility and that 
it is already functioning and playing an active part in the 3D farming sector 
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supplying high-tech 3D growing equipment and corresponding technical expertise 
in hydroponic growing methods. Partial access was given by Aponic.  

Table 5 Companies considered for selection as part of the case study 
Company Business aim Funding Reason 

rejected/accepted 

Plantagon 
(Sweden) 

Part social, 
part 
commercial 

Crowd funded 
Enterprise did not build 
any technology and went 
into liquidation  

Saturn 
Bioponics 
(UK) 

Commercial 
Private 
investment/Defra 
grants 

Access granted, and 
used as case study 

Zero Carbon 
Food 
(UK) 

Commercial Crowd funded Challenges with access 

PlantLab 
(Netherlands) 

Commercial 
Research 
agreement with 
Syngenta 

No access granted 

Cornerways 
Nursery 
(UK) 

Commercial 
Owned by British 
Sugar, part of 
AB Foods 

Changed this part of its 
business to growing non-
food crop and access 
not allowed  

Paignton Zoo 
(UK) 

Demonstration 
exhibition 

N/A 
Project and 
demonstration ended 

Aponic Commercial 
Private 
investment/Defra 
grants 

Limited access  

4.3.3 Construction of case study  

The study was constructed by firstly by selection of a core company working in 
the relevant industry. The chosen case study consists of an innovative company, 
Saturn Bioponics, which has developed a tower method for growing fresh fruit 
and vegetables (called the Saturn Grower) and has developed corresponding 
scientific hydroponic expertise. It stood out from the other companies considered 
for this study because from the beginning it was using consultants to ensure the 
horticultural product was the right fit for the market.  

Once the main case study company to follow had been determined, the decision 
was taken to focus initially on the case’s potential to contribute towards 
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sustainable intensification, then build up information about how the innovation 
was being diffused (which included collecting data at industry events) and 
business model used to take the innovation to market.  

Selection of interviewees within the operating landscape in which the case works 
followed a progressive strategy and evolved over time, as outlined in more detail 
below. Choice of whom to address was guided by their ability to provide different 
perceptions about the processes and issues related to at least one of the main 
concepts of the study: sustainable intensification, diffusion of the related 
technologies or the business model. This helped to build more information and 
understanding of context as well as adding further detail. When specialists were 
approached, the data was examined to see whether the same patterns were 
observed as those derived from the data collected from other interviewees, as 
suggested by Miles and Huberman (1994). For example, insights from the data 
collected from knowledge transfer specialists was compared with those collected 
from industry practitioners in the context of opinion leaders to explore similarities 
and convergences. Further information with a summary table with total number of 
interviews and types of interviewees is shown in Table 6 below, with further 
details in Appendix I. 

Interviewees were selected because they had certain characteristics, such as 
knowledge of a particular sector to be explored. Each empirical chapter had a 
slightly different set of interviewees; for the Diffusion of Innovation chapter, 
understanding of communications and diffusion of innovation within the agri-tech 
sector were key selection criteria, whereas for the Sustainable Intensification 
chapter, interviewees with technical understanding of how sustainable 
intensification in a practical situation were chosen. The individuals to be 
interviewed were selected on the basis of their roles in the organisation (for 
example they established the companies, or they played a key role in the 
development of the company and its technology. Some of the contacts were 
selected from the author’s industry contacts as an agricultural journalist, which 
involves participation in press events leading to insights on developments and 
introductions to key individuals in the sector. In addition the ‘snowballing’ 
technique was used to generate personal introductions, identify relevant industry 
events and technical articles which then led to the identification of further 
opportunities to interview people connected with 3D indoor farming or who work 
to foster competitive and sustainable farming. 

The initial approach to the prospective interviewees was through email, with an 
introduction and informing them about the planned research. Acquaintances 
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known through having worked in the industry were approached informally and 
asked if they were willing to provide information for the PhD. Following the 
protocols in the Ethical Review, they were then given a written sheet about the 
study, and asked for permission to interview them. Participation was voluntary 
and no financial or other type of inducements were offered at any time. 

4.3.3.1 Case study boundaries 

Within the boundaries of the case study there are various layers of context (see 
Figure 2 below) and at the centre is Saturn Bioponics, the company that has 
created the innovation. The next layer is growers, which includes early adopters, 
and then moves out to feature others in the supply chain, such as fresh produce 
packers and processors plus specialist advisors to the industry such as 
agronomists, agricultural knowledge exchange and PR specialists, and the UK 
levy body Agriculture and Horticulture Development Board. The outer level is 
composed of government policy makers and regulators. In addition, other 
sources, such as interviews with CEOs of other vertical farming equipment 
companies and trade articles were used to provide supplementary information. 
These were not limited to the UK, but included the US, Finland and Sweden (See 
Appendix I). This was complemented by conversations with others in the industry 
such as the CEO of Linking Environment and Food (LEAF) and the CEO of 
AgriTechE to gain more detail and context. Delegates attending an urban farming 
conference held at Harper Adams University that attracted enthusiasts and 
professionals were also approached for their insights and views to gain a wider 
appreciation of the context in which the vertical farming equipment sector is 
functioning (see Appendix I, Refs: HA01, HA02, HA03, HA04)!!

Government policies on the agri-tech industry provided some important context 
which may have influenced financial and non-financial decisions made by the 
company, and its long and short term objectives. This has been important as it 
helped provide understanding of the factors that may shape the industry’s 
development.  



 
 

 82 

 

Figure 2 Layers of case study context for Saturn Bioponics 

Because the case study approach can attract criticisms such as lack of rigour or 
insufficient evidence for generalisation (Yin, 2003), it is necessary to address 
these within the research design. This included ensuring close reference to the 
research objectives to keep on-course, working to ensure consistency in coding 
and internal validity and coherence by triangulating data where possible. In 
addition, key informants were invited to review the information. 

A potential weakness of this method can be the failure to understand context 
(Hsieh and Shannon, 2005), so to address this, contact with the case study was 
made over a longer time period to show changes in temporal context. The spatial 
context of where the case can function is driven by the political policy context, 
which is currently undergoing sweeping changes as the UK prepares to leave the 
European Union, making this a highly complicated area to address as it is 
constantly in flux, creating uncertainty in the market (see Chapter 3, Policy and 
Context). To help ensure integrity of the data collected data from a variety of 
informants with different perspectives and the interviews were triangulated with 
written materials including trade magazines and other identifiable material such 
as independent academic trials on three-dimensional growing and the 
Government’s 25-year plan. These worked as datasets in their own right.   



 
 

 83 

4.3.4 Data collection 

The qualitative material under analysis was collected from a series of interviews, 
emails and telephone calls, observations from visits to the site owned by the 
innovator, including an experimental station and also the farms of the early 
adopters (see Appendix I). Where possible, direct observation and exploratory 
face-to-face interviews took place with stakeholders, with field notes being taken. 
When this was not possible, interviews were held by Skype or over the 
telephone.  

The aims of these interviews were: 

¥ To obtain an expert/practitioner view of sustainable intensification and its 
importance to the business, the processes of knowledge exchange and 
the business model being used 

¥ To observe and discuss the agronomic methods used for putting 
sustainable intensification into practice 

The advantages of this method have been to obtain the views and reflections of 
the actors but the disadvantage is that the some of the information, such as crop 
yield data, was collected by the case. To overcome this, other players in the outer 
layers of the case study parameters have been interviewed, such as early 
adopters of the system, and other reports in the public domain scrutinised. These 
data have also been triangulated by drawing on independently collected data on 
yields using a similar system undertaken by Touliatos et al. (2016). 

The information gathered from direct sources has been complemented by 
analysis of presentations at conferences by Saturn Bioponics and other technical 
specialists in horticulture/three-dimensional farming. Content analysis of technical 
magazine articles, press releases and marketing materials to help reveal further 
information on the practicalities of environmental sustainability in an agricultural 
context. Printed information from LEAF Marque on requirements for certification 
to triangulate the data concerning the sustainability aspect of the crop were also 
used (see Appendix, Ref: LME 01).  

Agri-TechE was approached because it is an independent cluster organisation 
established to work as an incubator for innovations in agriculture and horticulture 
to improve international competitiveness (Chapter 3 Policy and Context). The 
organisation has supported agri-tech companies including some vertical farming 
enterprises. Further data were obtained from discussions with other growers and 
agricultural scientists attending agricultural industry conferences such as 
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CropTec, Agronomists’ Conference and Agri-TechE at which innovations and 
their diffusion are featured.  

In addition content analysis was undertaken of publicly available information from 
webpages, public communications such as speeches at conferences and articles 
in the trade press. This data has been complemented with material from 
conferences where the company has made presentations, such as GrowQuip, 
plus presentations made available from other agricultural events and conferences 
such as Agri-TechE and CropTec (see Appendix). Technical articles about the 
company and details submitted by Saturn Bioponics for entry for innovation 
prizes and commercial launches of other technical products in the agricultural 
sector has also been explored for further information. To widen the scope, 
interviews were also conducted with other industry players, such as other 
growers in the protected and unprotected crop sectors, agronomists, knowledge 
transfer professionals, supply chain specialists, agricultural public relations 
professionals and representatives from LEAF.  

By broadening the boundaries of the case study the data attempts to fulfil the four 
elements of validity (Yin 2003). These include construct validity, which has been 
met by obtaining data from multiple sources of evidence, external validity by 
using pre-established theoretical frameworks as a basis for the study and for 
internal validity it has been checked for factual accuracy by the case. To help 
ensure reliability of analysis, a common database for coding through use of 
NVivo software has been used (see Section 4.3.5 Coding and Data below).  

A summary of data collection is shown in Table 6 below, for further details see 
Appendix I.   



 
 

 85 

Table 6 Summary of sources of data collected for the study 

Meetings Face to 
face 

Telephone Emails Trade 
magazines, 
media 
platforms, 
reports, 
conference 
presentations 
Other 

CEO Saturn 
Bioponics/early 
adopters 

9 7 20 28 

Others in VF 
industry 

2 6 4 16 

D of I experts 3 2 3  

Other 
growers/processors 

5 
 

2  

Other agricultural 
industry experts 

 5 3 18 

Other information  

Websites Saturn Bioponics, GRDC, Sustainable 
Intensification Platform, Agrilinks, 
European Innovation Partnership-Agri 
(EIP-Agri), Peer to Pear Learning 
Accessing Innovation through 
Demonstration (PLAID), Knowledge 
Transfer Network 

 

Trade 
Magazines/Media 

Horticulture Weekly, Vegetable Farmer, 
Commercial Greenhouse Grower, Farm 
Business, Agriculture Technology, BBC 
Radio 4 Farming Today 

56 

Trade and 
academic 
conferences/trade 
shows/industry 
meetings 

3x Agri-Tech East 
4 x CropTec 
2 x Vertical Farming conferences 
3 x Agronomists’ Conferences 
3 x Cambridge University Farm 
conferences 
 x GrowQuip Commercial Conference 
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4.3.4.1 Interview technique 

Following Yin (2003), who advocates interviews as an important means of case 
study information, this study combines semi- structured interviews with the key 
case study, a corporate practitioner manufacturing vertical farming equipment, 
early adopters who are stakeholders who are buying vertical farming equipment, 
and other specialists who work in the supply chain and/or in knowledge 
exchange. The choice in using this approach was based on the ability establish 
rapport, helping to target questions towards relevant information, facilitating the 
analysis of causal inferences and explanations (Gray, 2013). Holding regular 
interviews with the CEO of Saturn Bioponics facilitated exploration of the changes 
in the company’s opportunities and challenges and how it changed its strategies 
as it reacted to them. 

There are, however, a number of weaknesses in this method which needed 
addressing, as interviewees may not reveal information as they are subject to 
time constraints, or due to memory lapse, or confidentiality issues at the time of 
interview. To minimise this effect, data from multiple elements have been used, 
including content analysis of articles in ‘grey’ technical journals, conferences and 
media interviews, interviews with a range of other specialists associated with the 
three-dimensional farming sector (see Figure 2 Case Study layers of context) 
plus information and notes made by agricultural journalists from interviews they 
have done on the topic. This has helped to shed light on strengths and limitations 
of vertical farming equipment as the value offering for an example of sustainable 
intensification in practice from an empirical, pragmatic, point of view. 

Mode of interview varied according to availability of interviewee; face-to-face was 
the preferred method but when this was not possible, email and telephone 
interviews were undertaken. Other information, such as speeches at conferences 
and online information was already available in the public domain.  

4.3.5 Coding and data analysis 

Because of the large body of data collected from interview transcripts, trade 
magazine articles and conference presentations, a qualitative analysis software 
package was used. NVivo was chosen because of its capacity for storing and 
organisation of data and ease of coding and re-coding, facilitating the use of 
‘trees’ for analysis of empirical data. Other advantages of this system included 
ease with which it is possible to locate text and/or passages when revisiting the 
data. 
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Prior to the coding process, data was critically evaluated on whether it was critical 
to the concept being studied. Data which met these criteria were digitised and 
uploaded to NVivo. An initial coding frame was set up using the criteria from the 
framework and scrutinised for patterns which offer insights across the different 
data (Miles and Huberman, 1994, Glaser and Strauss, 2009, Bazeley, 2009). 
Initial document analysis using the pre-defined codes provided both information 
on the development of the core case study and context from the other players. It 
was then re-read to become familiar with any emerging themes at an early stage, 
as recommended by Gray (2011). Key words used for coding were initially 
determined and used thematically with reference to the research framework, and 
content analysis of the documents was used to identify these categories in the 
text. 

For the subsequent phases other categories of coding were added from their 
individual frameworks, with some data being cross coded across different 
categories to show different dimensions of the information as different lenses 
were used for analysis – for example yield and sustainability data from the 
Sustainable Intensification chapter were re-coded as part of the value offering of 
the business model.  

Figure 3 below represents a snapshot of the early coding structure employed for 
the case study on diffusion of innovation. The screenshot illustrates how the initial 
framework helped structure the coding categories.  
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Figure 3 Initial coding in NVivo 

To understand more detail about the case, a decision was made to use 
conceptualisations from within accepted academic literatures of sustainable 
intensification, diffusion of innovation and business models as a basis for building 
the frameworks for this study. This was helpful as it provided initial pre-defined 
categories for coding the data. For example, for the business model terms such 
as ‘value proposition’ and ‘value capture’ made a good point from which to start. 
The key stages comprised initial coding of information as a concept, which was 
then broken down into sub-headings (tree nodes with branches); for example 
value capture was assigned a further seven categories. Insights from the initial 
analysis, alongside annotations were then used and compared with other 
academic literature indicate similarities and differences and were used iteratively 
to suggest questions in later interviews. Re-coding according to the umbrella 
themes was then undertaken to help explore any connections. As the project 
developed, some of the a priori codes were amended and in vivo codes added 
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during re-reading of documents and interview transcripts. For example, some of 
the a priori codes in Figure 4 below are Value Intentions; as analysis of the data 
progressed, it became evident that this broad coding needed amending to allow 
inductive emerging themes to be better understood. This included themes such 
as ‘Attitude to change’ and ‘Efficiency vs Value’ collection to be added, and the 
data was then revised to detect where these might have occurred previously. 
Some of the texts were coded more than once because they were relevant to 
more than one chapter of the thesis. One of the challenges of such analysis was 
to ensure context is not lost, particularly as different lenses were used to view the 
case. Mitigation strategies included coding whole phrases and, where possible, 
pictures, diagrams, matrices and tables were used to give a more holistic view 
when comparing data.  

 

Figure 4 Developing themes in NVivo 

Data were initially descriptively coded and the frequency of codes noted. 
Deductions were then made and the data was then further coded to facilitate 
interpretation to explore underlying information reflected and using both NVivo 
and revision of memos and texts, searched for patterns connecting the empirical 
data with the frameworks detailed above. The methodology follows the 
suggestions of Yin (2003) to ensure consistency and credibility of coding. 
Narrative was then used in the data chapters to convey these findings, which was 
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important in itself, as it often raised more questions and discussion of themes, 
leading to further analysis. 

To better understand sustainable intensification, coding categories were arranged 
to reflect the dynamics between the subjective building blocks of sustainability 
and other, more quantitative data such as yield differences. For the 
environmental theme, first level coding was summarised segments of data, 
dividing the information into ‘intensification’ and ‘environmental’ factors. This 
facilitated the focus of further data collection and subdivisions were made, for 
example, for intensification coding included terms such as water use, pesticides, 
recycling and their synonyms, while for intensification ‘yield’, ‘saleable crop’ and 
‘productivity’ were sought. To identify the underlying factors influencing yields and 
environmental impact, data on both physical methods such as agronomy and 
user attitudes were collected over a number of interviews, observations and data 
in the public domain. The information was then re-read, tables and diagrams 
constructed and memos written as a means of scrutinising for patterns (Miles and 
Huberman, 1994) to identify factors identifying potential areas where the 3D 
Growing technology could contribute to sustainable intensification at farm scale 
and thereby be aligned with this concept at farm level. 

To better understand Diffusion of Innovation the synthesised information was 
used to reflect on communication flows, exploring changes in the company’s 
target market, thereby following the company’s evolution of how it diffuses its 
innovation and its impacts on the uptake of vertical agriculture technologies and 
practices across the UK. This led to preliminary conclusions which were noted in 
memos and then related back to explore where they confirm or add further 
empirical evidence to current theory and where they differ from academic 
thinking. Strategies to validate findings included revisiting the results and 
considering the underlying meaning, comparing what had been expected and 
what had been surprising. These finding were then re-assessed, and considered 
again within its context to explore whether the same conclusions were reached. 
At times interpretation led to new questions. 

Using an inductive process, patterns and relations between the nodes were 
sought to explore links between the business model used by the case study and 
environmentally sustainable practice. The aim was to advance theoretical 
concepts in business model theory within the concept of sustainable 
intensification by looking for associations between the different concepts, to take 
the study beyond each concept in isolation. Patterns revealed through analysis of 
the case study were cross referenced with information on other vertical farming 
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enterprises or other agricultural industry specialists (see Appendix), thereby 
expanding the initial conclusions of a case study to try and ensure robustness of 
the developing theories in the different theories of diffusion of innovation and 
business model. Once these had been classified, a more focused reading of the 
text facilitated scrutiny for patterns (Miles and Huberman, 1994) to identify 
potential areas of their relation with current theoretical models of sustainable 
intensification, and hypotheses were developed on whether they conformed to 
current theoretical models. These were complemented by visualisations and 
tables to inform analysis, particularly turning points, and some were also used as 
a focus for discussion discussed with key informants.  

Translating data into the data chapters commenced by building a series of notes 
of observations seen from analysis of the data. These were then developed into 
text and tables, with diagrams and drawings help build the story of the case. The 
process of writing also played an important role in analysis, as it recalled data, 
and the way it could be viewed, throwing up further questions, hence revisiting 
the data or resulting in itinerant expansion of the data sources as specialists were 
asked for more information, or new potential interviewees approached.  

4.4 Positionality of the author 

The author is an agricultural journalist with agronomic qualifications and an MSc 
in Agricultural Economics who has worked regularly for a number of specialist 
agri-food trade publications such as Vegetable Farmer, Farmers’ Guide, Farmers 
Guardian, Potato Review, amongst others, for over fifteen years. Previous work 
in the sector includes the post of Manager of a large agricultural cooperative 
producing fruit and vegetables for export, coordinating investment projects 
financed as part of the EU’s Producer Organisation scheme (see Policy and 
Context chapter) and advising the Board on strategic matters such as mergers 
with other agricultural cooperatives. She also worked for the Vegetable Growers 
Association (now British Growers) overseeing collection of primary data on 
supermarket prices and quality and its subsequent analysis for the growers. She 
also has experience in public relations, and has worked with levy bodies, 
commercial seed houses, agronomy firms and agricultural chemical companies. 

The benefits of this include prior understanding about the sector and a broad 
number of acquaintances across agronomy, communications and business 
sectors, and therefore context. Knowledge of the industry has also facilitated 
understanding of some of the technical benefits and pitfalls of the new sector 
explored in this thesis. In many cases levels of confidence had already been built 
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with interviewees, or, were easier to build because of mutual acquaintances and 
prior understanding of many of their challenges. Being a journalist already known 
in the industry facilitated access being granted for some interviews where other 
researchers may not have been allowed. It was originally thought that due to 
work as a journalist in the sector, there might be some refusals to interview, but 
this was not found to be the case. This may be because of trust built up over 
years and the promise of anonymity if desired.  

Interviews were undertaken as purposeful data collection exercises, but, given 
the author’s background in the sector, there has been a need to examine any 
prior conceptions to ensure data rigour. There are opposing views on whether 
preconceptions should be examined, acknowledged and side-lined, or whether 
we all have ‘inherited knowledge’ from being in the world, as discussed by Lowes 
and Prowse (2001). Reflection was found to be fundamental in attempting to 
ensure objectivity as a researcher, and, following the advice of Lien et al. (2014), 
and this has been attempted throughout analysis of the theme plus when seeking 
meaning from the data. This has helped ensure rationality of thinking and 
repeatability of the conclusions if another researcher were to analyse the 
findings. 

Disadvantages of this background included the need to step back and re-
examine any pre-conceived notions about the sector, setting them apart, as 
advocated by (Husserl and Kersten, 1985) and ensuring that analysis reflected 
the data and maintained objectivity. The ability to question what are often 
accepted industry practices was learned as part of the development as a 
researcher. Triangulating data and broadening its information base also proved to 
be a useful strategy as it gave more information for reflection. Ensuring objectivity 
was particularly important when reflecting on findings in Chapter 6, Diffusion of 
Innovation, where, as an agricultural journalist, the author is a player, particularly 
as some of the findings were not what had been expected as an industry norm.  

4.5 Summary 

This chapter has illustrated how the research, data collection and analysis have 
been carried out, and the Thesis now moves on to present and discuss the 
findings. The first data chapter (Chapter 5, Sustainable Intensification) assesses 
how the case understands sustainability in practice, and exploring its alignment to 
sustainable intensification. The next data chapter shows how this methodology 
has been put into empirical context, providing a detailed overview of the 
relationship between the case and sustainable intensification practice, is linked to 
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the company as an innovator and how it spreads practice through diffusion of its 
innovation, and the third data chapter helps consider what drives its operations 
as a company and how it evolves over the time frame of the study.   
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Chapter 5 Sustainable Intensification 

5.1 Introduction 

The objective of this chapter is to explore the practices of three-dimensional 
indoor farming, and consider the potential of this method for farm-scale 
contributions to sustainable intensification, thus increasing production without 
further damaging the environment. Sustainable intensification relates to the 
relationship between on-farm crop yields and eco system services and forms part 
of the land sharing or land sparing debate, where there can be a trade-off 
between agricultural production and an ecological benefit such as species 
conservation or biodiversity (Gunton et al., 2016).  

3D farming may provide one of the potential pathways towards sustainable 
intensification of fruit and vegetable production at a commercial scale. There is a 
need for empirical exploration of how a multi-layer growing system operates in 
real-life farming operations to better understand how sustainable intensification 
may function in practice at farm-level, a gap that this thesis attempts to close.  

To explore behind the rhetoric, a case study method of a practical application of 
3D technology in a commercial context has been used. This is important because 
in many cases agricultural innovation has resulted in systems only suitable for 
research stations (Pretty, 1997, Carter, 1995). Sustainable intensification can 
only be achieved by numerous farms contributing towards higher production 
without compromising the environment. Contributions towards this can entail 
greater efficiency within different aspects of agronomy and growing systems, in 
addition to reducing waste not only of inputs but also product rejections due to 
mechanical damage, pest and disease, and failure to meet customer 
specification.  

The case study chosen was a company that has developed a 3D farming system 
for protected crops (grown indoors) which is suitable for commercial growers (see 
Section 4.3.3). Using data collected over a seven year period, this chapter 
explores whether potentially higher yields (intensification) are achieved while 
minimising environmental impacts when this system is used. The framework 
discussed in Section 5.2 below is then related back to the academic literature on 
sustainable intensification in agriculture of for critical assessment of how 
practitioners interpret the concept within the context of indoor horticulture in the 
UK.  
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There is a challenge as not all advantages from activity towards sustainability are 
easy to see (Carolan, 2006). Guidance on choice of sustainability indicators 
shows there is a need to establish the environment and context where work is 
taking place, and then consider the goals, identify indicators and collect data 
(Reed et al., 2006). Decisions guiding which sustainability indicators to use 
depend on their relevance to what is being assessed; those aimed at arable and 
livestock farming differ quite widely, and as yet there is no guidance for three-
dimensional farming in a protected crop (grown in a greenhouse or polytunnel). 
As this chapter is focused on sustainability at farm (micro) level, it was decided to 
use a tool that is focused at this level and is not over-complicated to use. 
Agronomic efficiency and agronomic sustainability, two of the indicators identified 
by Gunton and Firbank (2016) can be focused at farm level, thus they have 
provided a guide for this framework discussed below in Section 5.2.  

Best use of resources to achieve better efficiency at farm level calls for attention 
to detail at each level of production, and Pretty (2018) advocates the adoption of 
new technologies to achieve intensification because, due to their precision, they 
can also help minimise environmental damage. This is because the avoidance of 
unnecessary inputs helps minimise greenhouse gases and optimises the 
effective use of clean water. Such characteristics are also considered indicators 
of a farming enterprise moving towards sustainability, and are included as criteria 
used as part of the audits for sustainability by Linking Environment and Food (see 
Section 3.2.1).  

The aim of this chapter is to understand the relationship between sustainable 
intensification and 3D farming, perception of the benefits of the technology in 
terms of sustainable intensification, and to observe how the case study company 
Saturn Bioponics and early adopter Valefresco interpret sustainable 
intensification and put it into practice. This has been done by categorising the 
data into the technical characteristics of the innovation and potential for yield 
increases and environmental impact as a means for contributing towards 
sustainable intensification.  

5.2 Framework 

Given the complexity of sustainable intensification discussed above, the 
evaluation framework for assessing alignment between sustainable intensification 
and vertical farming has looked to advice and elements from both academia and 
the agricultural industry. It draws on the overarching theme of agronomic 
efficiency and sustainability coined by Gunton (2016) and attempts to remain 
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simple by keeping to just a small number of variables clustering related factors 
together, as advocated by Firbank (2013). When considering practices to take 
into consideration when looking at sustainable agriculture as defined by Pretty 
(2008) it was observed that while integrated pest management, nutrient use, and 
water harvesting are relevant to the hydroponic growing methods used with the 
three-dimensional farming equipment in this study, the others are not. As a result, 
in addition to the case study companies’ data, this study has also included some 
of the sustainable practice criteria used in the Linking Environment And Food 
(LEAF) Marque certification scheme, since this takes account of the whole farm 
and not the cropped area. This, therefore, includes habitats such as hedges and 
grass margins which are not used for farming but which have potential for 
providing enhanced environments for vertebrates and invertebrates. Dicks 
(2019), in work exploring benefits to productivity and the environment in the 
context of UK farming, has also based academic work around practices 
advocated in the Integrated Farm Management elements developed by LEAF 
(2018). The Integrated Farm Management concept was also adopted by the 
European Initiative for Sustainable Development in Agriculture10 of which LEAF 
was a founding member. 

In this project, the criteria have been amalgamated into a framework to form a 
basis for reviewing the environmental criteria relevant to a system such as the 3D 
Growing technology, The study looks for potential improvement of sustainability, 
following Pretty and Bharucha (2014b) who, as noted above, assert that it is not 
important to have accurate measurements, as any improvement is a step in the 
right direction. To assess intensification, a simple increase in yield per unit of land 
as one unit of measurement considered to be a contribution (Smith et al., 2017). 
This is because it is arguably the main driver of intensification from the grower’s 
point of view, but also take into account reasons behind the increase. It is 
important to emphasise here that farmers are focused on increasing the saleable 
yields they produce so they can earn sustainable profit margins and this is 
reflected in the data as each interviewee refers to this. 

Table 7 below collates the criteria for sustainable intensification from the findings 
of Pretty (2008) and the LEAF certification scheme, noting the criteria that are 
relevant to vertical farming and those that are less so, such as soil health 
because the crops are not planted in soil but grown hydroponically on a medium 
such as clay balls.  

                                            
10 http://www.sustainable-agriculture.org/eisa-publications/eisa_framework_english/ 
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Table 7 Framework of building blocks for potential alignment between 3D 
farming and sustainability 

Criteria Alignment 
potential 

Alignment to 
agronomic 
efficiency 

Alignment to 
agronomic 

sustainability 

Increase in 
yield 
(intensification) 

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

Decrease in 
crop waste 

!  ! " ! "

Decrease in 
pesticide use 

!  ! " ! "

Nutrients/Water 
efficiency 

!  ! " ! "

Land suitability !  ! " ! "

Soil health N/A N/A N/A 

Biodiversity x N/A N/A 

Lighting/UV for 
photosynthesis 

!  ! " ,-. "

Carbon footprint Variable N/A Variable 

Agro-ecological 
system 

N/A N/A N/A 

Relationship 
with the whole 
landscape 

When whole 
farm-scale is 
taken into 
consideration 

!  !  

Livestock 
Integration 

N/A N/A N/A 
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Criteria Alignment 
potential 

Alignment to 
agronomic 
efficiency 

Alignment to 
agronomic 

sustainability 

Aquaculture There is 
potential 
integration 
for this to 
work with 
three-
dimensional 
farming 

N/A N/A 

Technology and 
growing 
substrate 

Potential for 
this to work 
with three-
dimensional 
farming 

!  !  

Source: compiled by author, based on Pretty (2008), Gunton et al. (2016) and 
LEAF Marque Standard audit criteria (2018) 

LEAF inspections evaluate the sustainability of its members’ production methods 
and because its criteria are more stringent than government regulations they 
make a useful proxy for measuring the extent of the environmental impact of the 
three-dimensional farming system. Proof of concept can be determined by 
assessing whether the method of using the 3D Growing technology is acceptable 
for certification by examining their criteria against those used for standard LEAF 
Marque certification (LEAF, 2018). There are a number of organisations providing 
certification, including the British Retail Consortium (BRC), Sedex and 
GlobalGAP which also cover supermarket schemes (see Policy and context 
chapter) who audit food producers and the supply chain for compliance in areas 
such as health and safety, labour rights and traceability. LEAF Marque was 
chosen because it is more centred on environmental sustainability than the 
others and takes a whole-farm focus in addition to providing a platform for 
knowledge exchange between innovative farmers. The criteria from the published 
standard of its published standard audit papers make a useful base for helping to 
understand on-farm sustainability (LEAF, 2018).  

Table 8 (below) details the certification criteria applied by LEAF Marque and 
explores whether they could be considered applicable to three-dimensional 
farming methods applied by Saturn Bioponics. Valefresco, as a supplier to fresh 
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produce and packers, is LEAF Marque certified, thus it provides proof of concept 
that it can achieve these standards.  

Table 8 LEAF Marque certification criteria for Integrated Farm Management 

Criteria Benefits Applicable to 3D farming 

Organisation and Planning Identification of what 
needs improvement, drive 
forward improvement and 
chart progress 

Yes 

Soil management and 
fertility 

Optimise soil health for 
yield and 
maintain/improve 
biodiversity  

No 

Crop Health and 
Protection (Pesticides) 

Clear documented policy 
showing strategies to IPM 
and conventional, cultural 
and biological means of 
controlling pests and 
disease 

Yes 

Pollution Control and By-
Product Management 

Reduce, reuse and 
recycle; use of carbon 
footprint tool to 
understand environmental 
impacts 

Yes 

Animal Husbandry Animal Welfare and 
Health, protection of 
resources and 
optimisation of grass 
production 

No 

Energy Efficiency Optimisation of yields 
rather than maximisation  

Yes 
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Criteria Benefits Applicable to 3D farming 

Water Management Optimisation of water use 
for crop while reducing 
leakage and 
environmental impact from 
Its discharge.  

Yes 

Landscape and Nature Aims to enhance the farm 
and encourage greater 
biodiversity and enhance 
landscapes on the farm, 
and the protection and 
maintenance of 
archaeological or historical 
sites.  

  

Yes 

Community Engagement Regular communication 
and participation with local 
community initiatives to 
communicate a balanced 
and positive approach to 
farming.  

Yes 

Source: LEAF Marque Standard Audit (LEAF, 2018) 

To complete the assessment and include intensification, the above factors have 
been added to those assessing commercial yield (including crop quality aspects) 
by looking at agronomic efficiency (Gunton et al., 2016). Input efficiency and 
reduction of waste through yield variability also form part of the framework for 
assessing intensification. 

5.3 Material and Methods 

To explore the potential of three-dimensional farming to contribute to sustainable 
intensification, a case study approach has been used for this research with the 
aim of using a case study to gain insights into commercial firm perspectives on 
sustainable intensification and to learn about implementation of 3D farming in 
practice. Sources include semi-structured interviews, observations, presentations 
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at conferences and other data in the public domain, including trade publications 
and websites. More details are in Appendix I. The methods used for analysis of 
the data are described in Chapter 4, section 4.3.5. 

5.4 Findings 

This section presents the details of the key elements of three-dimensional 
farming system and assess their potential for alignment with markers that imply 
sustainable intensification. 

5.4.1 Characteristics of the innovation 

To facilitate understanding, it has been important to first understand the 
technology used for growing in three dimensions. The innovation is called the 3D 
Growing technology and it comprises modular towers with holes for plugs for the 
crop. It uses a hydroponic (soilless) growing system in which water and nutrients 
are circulated through a closed system. This is complemented with tailored 
nutrition and agronomy based on hydroponic science also provided by the 
company. This method of growing is suitable for a number of crops, including 
leafy salads, pak choi and strawberries. Saturn Bioponics has continued 
developing its innovation by creating a management system which is run 
remotely from the company’s headquarters.  

Picture 1: The Saturn Bioponics innovation, the Saturn Grower 

 

Credit: Alex Fisher  
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5.4.2 Attitude towards sustainable intensification 

Data collected from discussions, observations, trade articles and conferences 
were used to assess the potential of the 3D system for sustainability (see 
Appendix I). Discussions with Saturn Bioponics and early adopter Valefresco 
between 2013 and 2020 (see Appendix I) explored their attitudes and 
interpretation of sustainable intensification and identified key responses showing 
sustainability to be of high priority. Saturn Bioponics CEO emphasised that 
“sustainability points have great value to us” (Ref: SB28). The aim of the 
company has consistently been to provide a “safe food supply with lower 
chemical inputs” (See Appendix 1 Ref: SB05) and this attitude has been 
maintained throughout the time of contact. The confidence held by Saturn 
Bioponics’ CEO in the ability to provide a product which facilitates sustainable 
growing practices was evident in the comment: “All waste needs to be properly 
recycled, and if the 3D Growing technology were not a clean and recyclable 
system I would not promote it” (Interview April 2016, Ref: SB05 and reiterated in 
December 2018 Ref: SB21). 

When taking both sustainability and intensification together, Saturn Bioponics’ 
CEO said it was about “producing more with less” and thus drew attention to the 
importance of using “more space which becomes available in the three 
dimensions” when using systems such as the Saturn Bioponics’ towers (Ref: 
SB05). Discussions also stressed that to achieve sustainable intensification 
factors to consider include financial sustainability, as the grower needs to make 
sufficient profit to remain in business, and this may affect investment decisions 
(and is discussed in more detail in the Business Model, Chapter 7). If grower or 
supply chain profitability comes under threat, “ethics do not enter into it as 
commercial pressures are enormous” (CEO Saturn Bioponics Ref: SB05), hence 
care for the environment could be considered to be at risk if growers do not make 
enough margin for their own survival. There is a clear view that “for sustainability 
there needs to be profit through productivity” (CEO Saturn Bioponics 24th June 
2014, Ref: SB01), and this has been corroborated in more recent interviews with 
the company (Ref: SB21, SB28). 

The need to create a system capable of providing benefits for the environment 
and grower needs became apparent because of the time Saturn Bioponics took 
to develop its hardware and software systems: “Work has been slow at the 
beginning to get things right for the farmer and the environment” (Ref: SB05). The 
company took five years in creating a system which it deemed capable of 
providing a return on investment for the grower as well as minimising impacts on 
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the environment. To achieve this, the company emphasised the importance of its 
work “collecting data on resource use and associated costs”, which included 
chemical inputs for nutrients. The latter proved challenging because 
“intensification can mean higher rates of pest and disease, so good solutions are 
needed to control diseases” (Ref: SB05). This concurs with the view of 
horticultural agronomists because pests and diseases can move quickly through 
mono-cropped areas (BCPC Pest and Diseases conference 12 October 2018, 
Ref: MI20) and also work published by Roberts et al. (2020). Such factors 
emphasise some of the challenges of 3D growing and the importance of the work 
being done in Saturn Bioponics with reference to plant health and the agronomy 
of hydroponic growing methods to ensure that plants are grown in the best 
possible conditions to reduce stress. Lower levels of stress in a crop means that 
the plants are less susceptible to pathogens and is therefore important to yield 
and quality. 

5.4.3 Exploring the potential for sustainable yield increases 

Detailed information from trials undertaken by Saturn Bioponics and presented at 
the GrowQuip Conference 2017 (Ref: SBC01) showed single-cut yields doubled 
in size, (reaching 3.25 kg/sq. m compared with 1.6 kg/sq. m using a gutter 
system), thus showing an increase in production per unit of land. Data from 
Valefresco, who installed a system for pak choi production, also shows an 
increase in yields from 3kg per square metre to 11.5kg per square metre per crop 
cycle (see Appendix II).  

Attention to detail in a number of areas has played a key role for the system 
developed by Saturn Bioponics. These include: 

¥ Knowledge of which varieties are more suited to the growing medium; 
¥ A tailored nutrient strategy which provides the right nutrient at the right 

time to maximise growth and crop quality;  
¥ A reduction in time between crops as improved plant health means less 

time is needed for sterilisation, and faster turnaround of crops 

Shortening the growing cycle (See Appendix II) allows more crop cycles per 
annum, which can make a significant difference to the total annual crop yield. Mr 
Fisher said: “If you shorten the growing cycle from 45 days to 35 days, you gain 
ten days, and over the length of the year this builds up to three more crop cycles, 
which can make a significant difference to the bottom line” (Ref: SBP11). Speed 
and ease of harvesting can also reduce damage to plants at harvest and facilitate 
a fast turnaround to plant another crop and; which can impact on productivity. 
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“Using Saturn Bioponics’ Grower system, placing the plant plugs in the apparatus 
takes between one and a half and three seconds/plug, with harvesting taking 
between four and eight seconds/plug, as it consists of simply pulling out the plant 
and then placing it in a harvesting cart, while trimming the plant will add up to 
three seconds” (Ref: SBP11).  

Crop yield and quality need to work in tandem to achieve higher saleable yields 
and the emphasis on ‘saleable crop’ is apparent throughout the documents and 
interviews. In the commercial arena, crops which do not conform to the 
parameters specified by customers are rejected and wasted. This can be due to a 
number of factors, such as not being the right shape/size, contamination (e.g. soil 
or insects), mechanical damage and bruising. 

Valefresco sells to some of the UK’s biggest processors and retailers and 
ultimately, if the crop does not meet customer specifications, there is no market 
for it, so product quality and consistency are crucial to the business. If criteria are 
not met the commercial grower then either sells at a lower price than agreed in 
the contract with the buyer, with subsequent lower profits, or may even have to 
destroy the crop. However, issues with specification do not arise with the crops 
being grown using the 3D Growing technology, as Valefresco reports customer 
enthusiasm for the reliable quality of crops grown by this method (Ref: SB13). 
This reliability has led to the negotiation of a new contract, and the company has 
extended the system to cover all their pak choi production and have trialled it for 
premium lettuce too, suggesting the acceptability of return on investment and the 
speed at which it can be achieved. “We sell to some of the UK’s biggest 
processors and retailers and they absolutely love it – in fact we’re negotiating a 
new contract off the back of it” (Ref: SB13). 

It is also significant that Valefresco has increased the area using the 3D Growing 
technology as it has found the system to be a success for the company’s 
business strategy as it helps to increase profits: “We are looking at rolling it out 
for all our pak choi production and are trialling it for our premium lettuce too. We 
are really happy with the payback figures; it makes the investment much more 
attractive” (Director, Valefresco, interview Ref: SB13). This underlines the 
business needs of growers as an important element when working towards 
sustainable intensification, and is discussed in more detail in Chapter 7, Business 
Model.   
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5.4.3.1 Waste reduction 

Saturn Bioponics CEO Alex Fisher claims that in lettuce crops, tightly controlled 
growing conditions led to growers participating in company trials achieving very 
high levels of saleable crop (Interview Ref: SB01). This was confirmed by the 
director of early adopter Valefresco: “Waste on the field is typically 10-15 per 
cent, but this is very much reduced when we are using the 3D Growing 
technology” and “The company is producing nearly ‘100 per cent clean’, saleable 
crop year-round” (Interview, Ref: SB13). The 3D system has been shown to 
contribute to achieving lower levels of waste, which, due to the effect on yields of 
pathogens, weeds and invertebrates, can be as high as 30 per cent in some 
crops (Pretty and Bharucha, 2014b, Flood, 2010). In hydroponic systems a 
growing medium is used rather than soil, so there is less likelihood of soil-borne 
pests contaminating the system and subsequent waste. Reduction in waste may 
also be achieved by targeting harvesting times according to consumer demand, 
which could also help reduce the need for storage (Interview Ref: SB05). In 
addition, adjustments in efficiency such as looking at how to reduce staffing-
hours for the various tasks including planting and harvesting help facilitate a rapid 
turnaround and therefore contribute to the production of an extra crop per 
season: “In our design, we have kept in mind not only the agronomic conditions 
the plant needs, but also how to keep labour costs down by making planting and 
harvesting easy and quick for the workforce” (Ref: SB05). When the work is 
easier to perform, there is less likelihood of damaging the crop while picking, 
which also reflects on waste. These details are connected with sustainable 
intensification, because the less the waste, the higher the commercial yield. 
There is of course, an environmental benefit to lower waste levels too. 

5.4.3.2 Agronomy 

The important role played by agronomy should not be underestimated; the right 
blend of nutrients needs to be provided at the right time for plants to achieve their 
optimum yield potential in optimal time, thereby enhancing crop efficiency. Whilst 
Pretty (1997) makes reference to nutrients and crop protection, successful 
agronomic practices include monitoring growth rates and calculating when apply 
nutrients to get the optimum results. This is an area of focus for Saturn Bioponics, 
and CEO Alex Fisher said: “We have also been fine-tuning efficiency throughout 
the system; for example, water and nutrients are delivered automatically and 
recirculated, ensuring maximum efficiency and no waste or threats of nutrient 
run-off” (Ref: SBP11) and feeds in to the subject of eco-efficiency discussed in 
section 5.4.4.1 below. A similar view is taken by vertical farming company 



 
 

 106 

Aponic, who emphasised that the importance of applying “the right nutrients, at 
the right doses and delivered at the right time” (Interview Ref: AP01). 

In a confined space, it is easier to use biological crop protection (See Glossary) 
because by being a regulated atmosphere it can provide the correct environment 
for activity of predators of the pests threatening the crop (Conference discussion, 
Ref: AG03). These methods are not yet as consistent as conventional pest 
control, so their use would add another variable to trials of the Saturn Grower, 
hence, although adopted in other areas of the farm, Valefresco has not yet used 
them with the Saturn Grower (Telephone interview, Ref: SB20). There is, 
however, potential for the system to work using biologicals.  

Saturn Bioponics has worked to provide the necessary phytosanitary conditions 
to prevent losses from disease such as root rot, and by using internal sterilisation 
of the root zone with a substance which is biodegradable and not a contaminant 
(Saturn Bioponics, 2 February 2018, Ref: SB18) and this also contributes to the 
environmental profile. Other vertical farming companies have devised different 
ways of dealing with challenges such as the higher humidity from high density 
planting. For example, USA-based company Urban Produce has developed a 
dehumidifier for use in the greenhouse, which helps reduce the risk of rots 
developing (Press interview, Ref: VFC1), and illustrates different ways of 
approaching challenges of high density indoor growing. 

Healthy, unstressed plants are also more inclined achieve their genetic potential 
for yields. “The increase in saleable yields is partly because by using Saturn 
Bioponics’ system has effectively reduced root zone fungal disease from the 
system, meaning that phytophthora is not a problem” (Email: Ref: SB10). 
Attention to detail in nutrition and plant protection is a driver of yield and therefore 
enhances crop productivity per unit area, hence this is an important element of 
the company’s strategy.  

5.4.3.3 Comparisons with outdoor growing systems 

Using data collected by Saturn Bioponics and early adopters Valefresco, Table 9 
explores some of the practices which help achieve greater productivity by the use 
of a system such as the 3D Growing technology compared with broadacre 
farming (Interview and trade press, Refs: SB05, SBP07). Measurements are not 
showing a direct comparison as conventional broadacre farming is done in soil, 
whereas the Saturn Bioponics 3D farming system uses clay balls as a growing 
medium, however, other quantitative studies on vertical and horizontal 
hydroponic systems using lettuces also show increases (Touliatos et al., 2016).
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7)4+)6'.0)3(!/,+!43&'.!',6).4,=',3/*!0'.6)-'0<!4,-'!3&'!/746' A=',3)4,'+!-4.'!
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/0!3&'(!/.'!/)='+!/3!/33./-3),8!-2034='.0!7'-/20'!45!-403!'55)-)',-)'0<!723!/3!3&'!
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(42!,''+!34!7'!'55)-)',3 k3 &'!,/32.'!45!3&'!720),'00 !=4+'*!='/,0!3&/3!
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1.43'-3)4,!1.4+2-30!/.'!,''+'+<! 3&'.'! )0!,4!.)0?!45!.2,455!/,+!-4,3/=),/3)4,!45!3&'!

',6).4,=',3@ ![0!1/.3!45!)30!03./3'8(<!3&'!-4=1/,(! Y/*'5.'0-4 !)0T!Q+4),8!)30!7'03!34!
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.'3/)*'.0!/.'!*)?'*(!34!1/(!/!7'33'.!1.)-'!54.!3&'= R!IS'5T![K#" J@!]49'6'.<!)5!&'/3),8!
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.'02*3!),!),-.'/0'+!1.45)3/7)*)3(!9)3&!/!1/(7/-?!45!7'39'',!" A:!('/.0!+'1',+),8!
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*/74./34.( @!M/32.,!N)414,)-0! &/0!,43'+ !),123!-4030!/0!7'),8!45 !-.2-)/*!)=14.3/, -' !

34!5/.=!1.45)3/7)*)3(<!/,+!),!-4==2,)-/3)4,0!)3! &/0!&)8&*)8&3'+ !0/6),80!),!9/3'.<!
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E)/*!.<!*&'! 8.1*/025*0.1!*.!=0'-(4!04!2'8)54' !6/.J016!01(../4! 4&.J4!,.*'1*0)- !<./!

'+*'1('(!6/.J016!4')4.14 L!J&08&!04!6'1'/)-!*.!)--!01(../!4=4*'94 !F)-*&.56&!

*&'/'!9)=!2'!&')*016!)1(! -06&*016!'130/.19'1*)-!)1(!9.1'*)/=!8.4*4 >I!S1!

)((0*0.1L!)4!01</)4*/58*5/'!8)1!2'!'/'8*'(!.1!-)1(!J&08&!04!1.*!450*)2-'!<./!

6/.J016!8/.,4 !)1(!0*!9)=!2/016!,/'30.54-=!5185-*03)*'(!)/')4!01*.!,/.(58*0.1L!

018/')4016!,.*'1*0)-!/'4.5/8'4 >!%&04!)-0614!J0*&!*&'!30'J4!.< !E/'**=!F"RRTI!J&.!

2'-0'3'4!*&)*!&59)1!)20-0*=!<./!011.3)*0.1!J0--!9)P'! 09,/.3'9'1*4!01!8/.,!

6/.J016! ,.4402-'!'3'1!01!)/')4!J&08&!&)3'!2''1!('6/ )('(> !%&'!54'!.< !

6/''1&.54'4L!./!,.-=*511'-4L!,-54!*&'!54'!.<!&=(/.,.1084 L!8.//'4,.1(! J0*&!*&'!

,/)8*08)-!8/0*'/0)!<./!454*)01)2-'!01*'140<08)*0.1!8.140('/'(!2=!E/'**=!'*!)->!F#G"HI>!

%&04!,.*'1*0)-!.<!6/.J016!J0*&.5*!*)P016!5,!9./'!)8/')6'!.<<'/4!*&'!,.44020-0*=!.<!

-')3016!-)1(!<./!.*&'/!54'4L !J&08&!/'<'/ 4!2)8P!*.!*&'!-)1(!4,)/016!,)/)(069!

FU0/2)1P!'*!)->L!#G":I>!!

V'3'/*&'-'44L!2=!8.18'1*/)*016!*&'!510*!)/')!.<!8/.,!,/.(58*0.1L!*&'/'!04!)!

, .*'1*0)-!<./!2..4*016 !*&'!-)1(!)3)0-)2-'!*.!*&'!'130/.19'1*!01!1.1 78/.,,'(!

)/') 4L!J&08&!8)1!2'!54'(!*.!8/')*'!'8.4=4*'9! 4'/308'4! <./!2'1'<080)-!

3'/*'2/)*'4!)1(!013'/*'2/)*'4L!018-5(016! ,'4*!,/'()*./4!)1(! ,.--01)*./4>!%&'!

-)1(!4,)/016!('2)*'!04!(048544'(!01 !9./'!('*)0-!01!*&'! ( 0485440.1!01!8&),*'/ !HL!

W/0(6016!*&'!O&)49>! !
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!"#? !

!"#", $-*../0(&12$')'31&+14&2&35$ $

S<!) !6/.J'/!8)11.*!9)P'!45<<080'1*!,/.<0*L!*&'!25401'44!8)11.*!2'!9)01*)01'( L!

&'18'!*&'/'!04!)!1''(!<./!X,/.<0*!*&/.56&!,/.(58*030*=C!)4! '9,&)404'( !2=!Q)*5/1!

W0.,. 1084C!ODY!FZ'<[!QWG"I>!%&'!<01(0164!</.9!*&'!()*)!/'<'//'(!*.!)2.3'!01!

' 8.1.908! 454*)01)20-0*=!<0*!J0*&!4566'4*0.14!9)('!2=!E/'**=!'*!)->!F#G"?IL!J&.!

)(3.8)*'!8&)16016!-)1(!54'!</.9!-.J!3)-5'!8/.,4!./!8.99.(0*0'4!*.!*&.4'!*&)*!

/'8'03'!&06&'/!9)/P'*!,/08'4!./!&)3'!2'**'/!15*/0*0.1)-!8.1*'1*>!%&04L!*&'/'<./'L!

04!)1.*&'/!)/')!J&'/'!J'!8)1!.24'/3'! )!8.//'-)*0.1 !2'*J''1!E/'**=C4!30'J4!.1!

&.J!454*)01)2-'!01 *'140<08)*0.1!4&.5-(!-..P!)1(!&.J! Q)*5/1!W0.,.1084C!9'*&.(4!

)/'!('3'-.,016!*&'!9')14!.<!,5**016!*&'9!01*.!,/)8*08'>! !

\/659'1*4!9)('!2=! E/'**=!F"RRTL!#GGHI!4*)*' !*&)*!4588'44<5-!454*)01)2-'!

01*'140<08)*0.1!04!1.*!)!4*)*08!,/.8'44L!)1(!(=1)9049!&)4!2''1!.24'/3'(!)4!*&'!

8)4'!4*5(= !8.9,)1=!&)4!'3.-3'(!)1(!'1&)18'(!0*4!3)-5'!.<<'/016 >!%&'!

9.*03)*0.1!2'&01(!*&'!),,/.)8&!*.!&./*085-*5/)-!,/.(58*0.1!2=!*&'!8)4'!4*5(=!

8.9,)10'4 !*'1( 4!*.!2'!,/)8*08)-]!*&'=!)/'!<.854016!.1!J&)*!*&'!<)/9'/4!1''(!01!

)6/.1.908!*'/94!*.!018/')4'!8.99'/80)-!=0' -(4!J0*&.5*!40610<08)1*-=!5,,016!*&'0/!

8.4*4>!%&04!09,-0'4!*&'=!)/'!4''P016!'8. 7'<<080'180'4!(048544'(!01!9./'!('*)0-!01!

O&),*'/!T >!%&04!8.5-(!2'!)!(/03'/!9.*03)*016!6/.J'/4!*.!('3'-.,!)!,&0-.4.,&=!

*&)*!J0--!'18.5/)6'!*&'9!*.!)20('!2=!*&'!&06&'4*!'*&08)-!) 1(!'130/.19'1*)-!

(09'140.14L!)-*&.56&!9)1=!9)=!1''(!4.9'!018'1*03'L!<./!'+)9,-'!-'604-)*0.1!

./!)!<01)180)-!018'1*03'!</.9!2'**'/!4)-'4!,/08'4!./!-.16'/!*'/9!9)/P'*!-01P)6'4> !

S1!4.9'!8)4'4L!,)/*085-)/-=! 6/.J'/4!-..P016!*.!45,,-=!@A!45,'/9)/P'*4L!6)01016!

^D\ U!_)/M5'!\445/)18'!Q8&'9'!8'/*0<08)*0.1!9')14!*&'=!9)=!/'8'03'!)!

&06&'/!,/08'!<./!*&'0/!6..(4 !J0*&!#:`!,/'90594!)1(!:?`!018/')4'(!018.9'!

</.9!OOZS!4*5(=!.1!^D\U!_)/M5'!FZ'<[!^_DG"I> !

Y1'!.<!*&'!9)a./!8&)--'16'4!.<!<0'-( 72)4'(!)6/085-*5/'!04!4.0-!M5)-0*=>!^)/6'!

)/')4!)/'!51450*)2-'!<./!6/.J016!51-'44!*&'!8/.,4!)/'!,/.30('(!J0*&!)!,/.*'8*'(!

'130/.19'1*>!E/'**=! F"RRTI!2'-0'3'4!*&)*!&59)1!)20-0*=!<./!011.3)*0.1!J0--!9)P'!

X4524*)1*0)-!6/.J*&C!,.4402-'!'3'1!01!)/')4!J&08&!&)3'!2''1!('6/)('(>!%&04!8)1!

018-5('!6/''1&.54'4L!./!,.-=*511'-4L!,-54!*&'!54'!.<!&=(/.,.1084! FE/'**=!'*!)->L!

#G"HI!)4!J'--!)4!4,)8'!4)3016!011.3)*0.14!458&!)4!95-*0 7-'3'-!6/.J016>!\4!*&'!

:;!B/.J016!*'8&1.-.6= !04!,/09)/0-=!('4061'(!<./!01(../!6/.J016L!-)1( 7*=,'!

2'8.9'4!0//'-'3)1*!)1(!0*!9)=!2/016!,/'30.54-=!5185-*03)*'(!)/')4 !01*.!

,/.(58*0.1L!9)P016!9./'!54'!.<!,.*'1*0)-!/'4.5/8'4>!%&'!,.*'1*0)-!.<!6/.J016!

45<<080'1*!8/.,!<./!9)/P'*!25*!J0*&.5*!*)P016!5,!9./'!)8/')6'!.<<'/4!*&'!

,.44020-0*=!.<!-')3016!-)1(!<./!.*&'/!54'4L!J&'*&'/!.*&'/!8/.,4!./!<./!*&'!2'1'<0*4!

.<!*&'!'130/.19' 1*L!*&'/'2=!/'<'//016!2)8P!*.!*&'!-)1(!4,)/016! ('2)*' !FU0/2)1P!

'*!)- >L!#G":I>!!



!
!

! "#T !

Q54*)01)20-0*=!04!1.*!a54*!)2.5*!*&'!'130/.19'1*L!*&'/'!04!)-4.!)!1''(!<./!

25401'44!454*)01)20-0*=!./!<01)180)-!25401'44!2'1'<0*4!)1(!/'*5/1!.1!013'4*9'1*L!

018-5(016!01</)4*/58*5/'!)1(!01,5*!8.4*4>!%&'4'!)/')4!)/'!)--!/'<'//'(!*.!2=!E/'**=!

F#GGHL!"RRTI!)1(!*&'!01<./ 9)*0.1!6)*&'/'(!2=!*&04!4*5(=!.1!*&'!,/.(58*030*=!)1(!

454*)01)20-0*=!.<!9'*&.(4!.<!6/.J016!54016!*&/'' 7(09'140.1)- !<)/9016!51('/!*&'!

(0<<'/'1*!6/.J016!)1(!9)/P'*!8.1(0*0.14!45,,./*4!&04!)/659'1*!*&)*!4588'44<5-!

454*)01)2-'!01*'140<08)*0.1!04!1.*!)!4*)*08!,/.8'44L!25*!/)*&'/!)1!)(),*)*0.1!*.!

(0<<'/'1*!8.1(0*0.14!'+,'/0'18'(!2=!<)/9'/4>!\1)-=404!.<!*&'!01<./9)*0.1!

8.--'8*'(!4566'4*4!*&'/'!04!)!8.//'-)*0.1!2'*J''1!9010904016!01,5*4!)1(!

'130/.19'1*)-!2'1'<0*4]!*&'!<'J'/!*&'!01,5*4!*&'!2'**'/!<./!*&'!'130/.19'1* !)1(!

*&'!,/.<0*!9)/601!04!&06&'/!*..L!,/.30(016!)!J017J01!40*5)*0.1>!%&04!8.5-(!2'!)!

(/03'/!9.*03)*016!6/.J'/4!*.!('3'-.,!)!,&0-.4.,&=!*&)*!J0--!'18.5/)6'!*&'9!*.!

)20('!2=!*&'!&06&'4*!'*&08)-!)1(!'130/.19'1*)-!(09'140.14L!)-*&.56&!9)1=!9)=!

1''(!4.9'!4./*!. <!018'1*03'L!<./!'+)9,-'!-'604-)*0.1!./!)!<01)180)-!018'1*03'!</.9!

2'**'/!4)-'4!,/08'4!./!-.16'/!*'/9!9)/P'*!-01P)6'4> !

!"#"6$7&+8)&'3&($9&::/0/+(/' $1+9$:10./0$;/0';/(3&</ $

%&'/'!)/'!4.9'!(0<<'/'18'4!01!*&'!3.8)25-)/=!54'(!2=!8.99'/80)-!6/.J'/4!)1(!

45,,-0'/4!8.9,) /'(!J0*&!)8)('908! *'/901.-.6=L!J&08&!8.5-(!09,)8*!.1!

/'4,.14'!*.!*&'!8)--!<./!454*)01)2-'!01*'140<08)*0.1 >!b.J'3'/L!J&0-'!

8.995108)*0.14!2'*J''1!480'1*04*4!)1(!<)/9'/4!04!4''1!*.!2'!09,./*)1*!

F%'48&1'/!'*!)->L!#G"TI!*&'/'!),,')/4!*.!2'!-0**-'!)2.5*!*&'!-)165)6'!54' (!01!*&04!

8.1*'+*!01!)8)('908!-0*'/)*5/'!.1!454*)01)2-'!01*'140<08)*0.1>! O.1*'1*!)1)-=404! .<!

*/)('! )/*08-'4!FZ'<[! QWEG#L!QWEG:L!QW_G"L!QWEGcL!QWE""L!_S"RIL!*/)148/0,*4!

.<!,/'4'1*)*0.14!)1(!01*'/30'J4L!,-54!,'/4.1)-!.24'/3)*0.14L! &)3' !/'3')-'(!*&)*!

J&0-'!)8 )('9084!*)-P!.<!X01*'140<08)*0.1CL!6/.J'/4!*)-P!.<!=0'-(!)1(!'4,'80)--=!

9)/P'*)2-'! =0'-(>!%&04!8.5-(!2'!(5'!*.!*&'0/!<.854!2'016!9./'!.1!*&'!908/. 7

48)-'L!J&'/')4!)8)('9084!)/'!.<*'1!8.140('/016!9./'!)*!*&'!,.-08=!-'3'-L!

-..P016!*&/.56&!)!9)8/.!-'14>!Q54*)0 1)20-0*=!04!54'(!2=!2.*&!)8)('9084!)1(!

6/.J'/4]!*&'!6/.J'/4!,)/*080,)*016!01!*&04!8)4'!4*5(=!/'8.6104'!*&'!1''(!<./!

'130/.19'1*)-!454*)01)20-0*=L!25*!*&'=!4''!0*!9./'!01!*'/94!.<!,)44016!*&'!1)*5/)-!

8),0*)-!.<!*&'0/!-)1(!.1!*.!*&'0/!('48'1()1*4!/)*&'/!*&)1 !</.9!)!9./'!8.18',*5)-!

,.01*!.<!30'J>!!

%&'4'!(0<<'/'18'4!01!01*'/,/'*)*0.1!&)3'!2''1!('3'-.,'(!</.9!*&'!

',04*'9.-.608)-!(0<<'/'18'4!2'*J''1!*&'!8.99'/80)-!J./-(!)1(!)8)('90)L!./!

9./'!409,-=!*&'!6),!2'*J''1!*&'./=!)1(!,/)8*08'>!\4!480'1*0<08L!/',/.(5802-'!

9')45/'9'1*!01!8.99'/80)-!)6/085-*5/'!04!1.*!,.4402-'!2'8)54'!.<!)--!*&'!

3)/0)2-'4!J&08&!8.1*/025*'!*.!454*)01)2-'!)6/085-*5/'L!E/'**=! F"RRcI!8-)094!*&)*!

454*)01)2-'!)6/085-*5/'!04!1.*!)1!.2a'8*03'!8.14*/5 8*!452a'8*!*.!01(','1('1*!
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!

!"#H!

3'/0<08)*0.1>!%&04!04!45,,./*'(!2=!;)4*.1!F#GGHI!J&.!,.01*4!.5*!*&)*!9./'!*&)1!

.1'!3)/0)2-'!9)=!8&)16'!)*!.1'!*09'L!)1(!4566'4*4!*&)*!8.14*/58*0304*!

',04*'9.-.60'4!8)1!)88.99.()*'!(0<<'/'1*!,.01*4!.<!30'J>!d&0-'!)8)('9084!

),,')/ !*.!2'!9./'!)J)/'!.<!*&'!8.9,-'+0*=!.<!*&'!)6/. 7'8.-.608)-!4=4*'9L!54016!

2.*&!908/.48.,08!)1(!9)8/.48.,08!-'14'4L!*&'!4*)P'&.-('/4!01*'/30'J'(!<./!*&04!

8)4'!4*5(=!&)(!)!9./'!908/.48.,08!,'/4,'8*03'>!%&04!8)1!2'!4''1!J0*&!*&'!54'!

.<!*'/901.-.6=!458&!)4!X01*'140<08)*0.1C!)1(!*&'!206!,08*5/'!.<!J&)*!1''(4!*.!2'!

(.1'!('48/02'(!2=!*&'!-0P'4!.<!E/'**=! F#GGHL!#G"?L!#G"c)L!"RRTI!)1(!B.(</)=!

)1(!B)/1'*! F#G"cIL!J&'/')4!*&'!,/)8*0*0.1'/4!01!*&04!8)4'!4*5(=!*)-P!9./'!.<!

X=0'-(CL!X,-)1*016!/)*'C!)1(!X8/.,!*5/17/.51(!*09'C>!%&04!04!2'8)54'!.<!*&'!,/)8*08)-!

(09'140.1!*.!454*)01)2-'!01*'140<08)*0.1!)1(!6/.J'/4!)/'!-..P016!<./!,/)8*08)-!

P1.J-'(6'!)2.5*!6/.J016!8/.,4!J&08&!250-(4!.1!J&)*!*&'=!)-/')(=!P1.J>!%&'!

)20-0*=!*.!51('/4*)1(!6/.J'/!1''(4!04!8/580)-!*.!51('/4*)1(016!*&'0/!9.*03)*0.14]!

*&' =!-03'!J0*&!*&'!()=7*. 7()=!/'M50/'9'1*!.<!,/.(58016!&06&'/!8.99'/80)-!=0'-(4!

)1(!,/.30(016!)!25401'44!J&08&!*&'=!8)1!,)44!.1!*.!*&'0/!8&0-(/'1!)4!0*!(.'4!1.*!

()9)6'!*&'!'130/.19'1*!F'8.1.908!454*)01)20-0*=I>!B/.J'/4!4''!*&0164!01!*'/94!

.<!8.99'/80)-!=0'-(! FJ&08&!04!*&'!8/.,!J&08&!9''*4!854*.9'/!4,'80<08)*0.1!)1(!

8)1!2'!4.-(!/)*&'/!*&)1!a'**04.1'(!)4!452 74*)1()/(I!)1(!*&'!/',')*)20-0*=!.<!

.2*)01016!&06&!8.99'/80)-!=0'-(4]!*&04!04!.1'!.<!*&'!,'/8'03'(!2'1'<0*4!.<!*&'0/!

*'8&1.-.6=>! !

!"#"=$>/1?$')'31&+14&2&35$

;)*)!8. --'8*'(!</.9!.24'/3)*0.14!)1(!01*'/30'J4!4566'4*4!*&)*! *&/'' 7

(09'140.1)- !<)/9016!9'*&.(4 L!458&!)4!*&'!*'8&1.-.6=!('3'-.,'(!2=! *&'!8)4' L!

)/'!)-061'(!*. !J&)*!04!P1.J1!01!*&'!'8.-.608)-!'8.1.9084! -0*'/)*5/' !)4 !J')P!

454*)01)20-0*=>!%&04!04!2'8)54'!1)*5/)-!)1(! 9)1 79)('!8),0*)-!)/'!2'016!

8.9201'( !*.!8/')*'! 3)-5'! </.9! *&'!'8.4=4*'9!4'/308'4!*&)*!*&'!-)1(!8)1!

,/.30(' >!%&'!'M50,9'1*!)1(!&=(/.,.108!480'18'!('304'(!2=!*&'!8)4'!54'4!2.*&!

01!*&'!<./9!.<!250-(0164L!6/.J'/4!)1(!'M50,9'1*!25*!)-4.!)--.J4!0*4!854*.9'/4!

F*&' !6/.J'/4I!*.!-')3'!.*&'/!)/')4!.<!-)1(!<./!'8. 74=4*'9!4'/308'4L!&'18'!0*!

8.140('/4!*&'!*.*)-!)3)0-)20-0*=!.<!8),0*)->!d&0-'!<./!,/.,.1'1*4!<./! 4*/.16!

454*)01)20-0*=L!1)*5/)-!8),0*)-!04!8.140('/'(!*.!2'! 1.1 71'6.*0)2-' !)1(!J&'1!54'(!

*&'!'<<'8*4!)/'!0//'3'/40 2-' L!F;0'*e!)1(!V'59) ='/L!#GGTL!V'59)='/L!#GG:I !*&'/'!

)/'!4566'4*0.14!*&)*!*'8&1.-.608)-!,/.6/'44!8)1!)*!-')4*!/'(58'!*&'!

8.1459,*0.1!.<!1)*5/)-!8),0*)-L!./!'3'1!018/')4'!0*!<)4*'/!*&)1!0* !04!(',-'*' ( >!!

b06&!01,5*[!&06&!.5*,5*!4=4*'94!)/'!1.*!6'1'/)--=!*&.56&*!.<!)4!8.1*/025* 016!*.!

454*)01)20-0*=L!J0*&!9)1=!)8)('9084!)/65016!<./!('701*'140<08)*0.1>!%&'/'!)/'!

,.*'1*0)-!,/.2-'94!8)54'(!2=!8.13'1*0.1)-!01*'140<08)*0.1L!458&!)4!-)8P!.<!-.8)-!

20.(03'/40*=!,/'4'1*!01!-)1( 74)3016!4=4*'9!J&0-'L!.1!*&'!.*&'/!&)1(L!*&'/'!)/'!
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! "#R!

)(3.8)*'4!. <!'+*'140<08)*0.1!J&.!,/.,.4'!4&)/016!9./'!)6/085-*5/)-!-)1(!J0*&!

1)*5/'!J0*&!-'44!01*'1403'!85-*03)*0.14!,/.,.4'(!<./!J0-(-0<' 7</0'1(-=!<)/9016!

F%48&)/1*P'!'*!)->L!#G"#I>!\ 1)-=404!.<!()*) !8.--'8*'(!4566'4*4!&.J'3'/L!J&0-'!

*&04!9'*&.(!.<! *&/'' 7(09'140.1)- !<)/9016!(',)/*4!</.9!)6/. 7'8.-.608)-!30'J4!

J&08&!)/65'!<./!'+*'1(016!)1(!'+*'140<=016!8/.,,016L! F%48&)/1*P'!'*!)->L!#G"#L!

%5(6'!)1(!_.52)/)8L!#G":I L!2=!01*'140<08)*0.1!.<!*&'!)/')!54'(!<./!6/.J016!

*&'4'!,)/*085-)/!8/.,4L!0*!-')3'4!.*&'/!-)1(!<./!.*&'/!'130/.19'1*)-!4 '/308'4>!!

!

@&8)0/$! $-*.;*+/+3'$*:$+13)012$(1;&312 $$

!

!"A$-*+(2)'&*+ $
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</)9'J./PL!,)/*085-)/-=!)4!*&'=!J'/'!-..P016!)*!3)-5'!)1(!,'/8',*0.1!.<!(0<<'/'1*!

P01(4!.<!01<./9)*0.1!.1!('8040.179)P016>!%&'!,4=8&.74.80.-.608)-!8.18',*4!.<!
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)/'!49)--!01*'/3'1*0.14!J 0*&!,.*'1*0)-!<./!J0('/!01<-5'18' L!*.!250-(!,.*'1*0)-!
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)1(!01*'/1)-!,/'445/'!01!*& 04!8.1*'+* >!%&'!-'3'/)6'!)/')! 8/0*08)--=!)44'44'(!01!
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0*B*),!.4!.5,!,(;'34(B,(.!.5*(!B*(1!4.5,3!&1&.,B&E! X43,!.,+5('+*7!0,.*'7&!4@!

.5,!'((4;*.'4(!*3,!0'&+/&&,0!'(!85*2.,3!Y!O>/&.*'(*=7,!N(.,(&'@'+*.'4(P!*(0!'.&!!

+5*3*+.,3'&.'+&!*3,!,62743,0!'(!&,+.'4(! ZE9E#!=,74DE!!

K5,!+*&,!&./01!+4B2*(1:!D5'7,!=,(,@'..'()!@34B!&4B,!N((4;*.,!%[!@/(0'():!
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(.II'(+!+&*+!+&'!*H,-,+;!+2!1260-;!:,+&!+&'('!1&*/*1+'/,(+,1(!&*(!H''3!23'!24!+&'!

/'*(23(!+&*+!?*+./3!@,2023,1(!&*(!H''3!*H-'!+2!H.,- )!*!(.11'((4.-!H.(,3'((!

4/26!,+(!,3325*+,238!!

E&9>)$6! $F)>&+(,/*A(.$9)+4))/$?&+3'/$%(,.,/(:*$:,883/(:&+,'*$&/-$
/):)**&'B$,.(/(,/$>)&-)'$:A&'&:+)'(*+(:*$(/$2')*A$.',-3:)$*):+,' $

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

1#&/$0*2(,-,0(%)3*

#$%&$'()*+!,-%.*/*$(0!
122&!%/!
3244-5*3%/*25(!6*7$7!
(+$%8*51!/2!+$2+.$9!
!

:$$&!;2'!1'%<*/%(!%5&=2'!
3)%'*(4%!/2!(+$%8!>$..!*5!
+-?.*3!

@-/)2'*/%/*<$!%5&!3)%'*(4%/*3!
+-?.*3!(+$%8*51!4%55$'!!
A;;$3/*<$!*5&*<*&-%.!+$'(25B
/2B+$'(25!3244-5*3%/*25(!

C552<%/*<$! :$$&!/2!?$!%?.$!/2!
&$425(/'%/$!(3$+/*3*(4!/2!
*552<%/*25!%5&!)2>!/)*(!>%(!
2<$'324$!

C552<%/*25!&$425(/'%/$&!
>*/)!D%/-'5!E'2>$'!%5&!
)F&'2+25*3(!325(-./%53F!

@<%*.%?.$! G-(F!>2'8!(3)$&-.$(!4%F!
4%8$!%<%*.%?*.*/F!&*;;*3-./!

@.>%F(!)$.+;-.H!?-/!?-(F!
(3)$&-.$(!4$%5!/*4*51(!)%<$!
/2!?$!32(/!$;;$3/*<$!

I)2-1)/!+'2<28*51 ! I)*(!.*58(!/2!3)%'*(4%!%5&!
*552<%/*<$!5%/-'$!

D%/-'5!G*2+25*3(!)%(!(+28$5!
%/!/)2-1)/ B.$%&$'()*+!$<$5/(!

J.$%'!/)*58*51! :$3$((%'F!;2'!3.$%'!4$((%1$(! J.$%'!4$((%1$(!;2'!/%'1$/$&!
4%'8$/!($14$5/(!%332'&*51!
/2!%-&*$53$!!

K*..*51!/2!()%'$! J'-3*%.H!?-/!4%F!?$!&*;;*3-./!
*5!324+$/*/*<$!$5<*'254$5/!

D)%'$(!&%/%!25!3'2+!
+$';2'4%53$!%5&!*5+-/(!;'24!
/'*%.(!63244$'3*%.!L!
324+%5F9!

D2-'3$0!M>5!2?($'<%/*25(!%5&!*5&-(/'F!(+$3*%.*(/(!N$;0!#AOPH!C:OPH!@DPQH!@DRR!
SC5!/)*(!/%?.$H!D%/-'5!G*2+25*3(!*53.-&$(!/)$!JAMH!JIM!%5&!%.(2!T%.$;'$(32!&*'$3/2'!:*38!
U%-'2!
!

!"#"G$7,883/(:&+(,/*$:A&//)>*$&/-$2>,4*$ $

%&'/'!*/'!*!3.6H'/!24!6'+&2)(!H;!:&,1&!?*+./3!@,2023,1(!1266.3,1*+'(!:,+&!

02+'3+,*-!*)20+'/(!*H2.+!,+(!5*-.'!244'/,3IA!,31-.),3I!0'/(23*- !123+*1+!4/26!

/'1266'3)*+,23(!*3)!,3+/2).1+,23(A!+/*)'!0/'((!*/+,1-'(A!:'H(,+'(A!+/*)'!(&2:(!



!
!

! "L" !

*3)!1234'/'31'(A!5,(.*-A!0''/!+2!0''/!1266.3,1*+,23(!*3)!H-2I(8!%&'!1260*3;!

:2/K(!,3!*!&,I&-;!(0'1,*-,(')!6*/K'+!:,+&!(0'1,*-,(')!I/2:'/(!:,+&!4':'/!+&*3!

#ACCC!&2-),3I(!24!5'I'+*H-'(A!(*-*)!*3)!&2-),3I(!,3!+&'!\]!<N'4/*!/'02/+!='4>!

NSUC"GA!32+!*--!24!:&26!I/2:!,3!+&'!0/2+'1+')!'35,/236'3+8!%&'!022-!24!

02+'3+,*-!*)20+'/(!,(!(6*--A!(2!1266.3,1*+,23(!1&*33'-(!*/'!+*/I'+')!+2!0-*1'(!

:&'/'!(0'1,*-,(+!I/2:'/(!*/'!-,K'-;!+ 2!-22K!42/!,342/6*+,238!!

R266.3,1*+,23(!(+/*+'I,'(!&*5'!'52-5')!*(!+&'!1260*3;!&*(!)'5'-20')!,+(!

'J0'/+,('!*3)!1-,'3+!H*('8!E(!+&'!1260*3;!&*(!I/2:3!,+(!3'+:2/K(A!

1266.3,1*+,23(!H'126'!62/'!1260-'JQ!02+'3+,*-!*)20+'/(!6*;!/'1',5'!

1266.3,1*+,23(!4/26!+&'!12 60*3;!,+('-4A!+/*)'!6*I*d,3'(A!0''/(A!*)5,('/(A!*3)!

/'1266'3)*+,23(!4/26!,+(!1.(+26'/(!*(!(''3!,3!U,I./'! ^!H'-2:8!%&'!(+.);!32:!

-22K(!,3!62/'!)'+*,-!*+!+&'!1&*33'-(!.(')!42/!(.1&!1266.3,1*+,23(8! !

!

4(5/$'*67*1#&/$0*2(,-,0(%)*"#)*8'9':,-'8*%,../0(%#&(,0)*;:,<)*&,*&#$5'&*8($'%&*
%/)&,.'$)*#08*#:),*&"'*%/)&,.'$)*,;*&"'*%/)&,.'$) *
!

R266.3,1*+,23(!6*)'!H;!?*+./3!@,2023,1(!+*/I'+,3I!02+'3+,*-!*)20+'/(!*/'!

*,6')!*+!(+,6.-*+,3I!,3+'/'(+!,3!+&'!,3325*+,23A!/*+&'/!+&*3!(21,*-!1&*3I'!

+&/2.I&!+&'!,3325*+,23O(!,3&'/'3+!(.(+*,3*H,-,+;!'-'6'3+( 8!%*H-'!"̂ !/'12/)(!+&'!

),44'/'3+!:*;(!,3!:&,1&!?*+./3!@,2023,1(!,3,+,*+'(!0'/(23*-!123+*1+!:,+&!02+'3+,*-!

1.(+26'/(8!='('*/1&!23!6.-+, P),6'3(,23*-!*)20+,23!0/21'(('(!H;! F*+&*K!'+!*-8!

<DC"cG!42.3)!+&'!,602/+*31'!24!(.1&!1266.3,1*+,23(!:*(!('123)!,3!,602/+*31'!

+2!+&'!1&*/*1+'/,(+,1(!24!*3!,3325*+,23A!*3)!+&'!/'(.-+(!24!+&,(!(+.); !/'4-'1+!*!

(,6,-*/!4,3),3I8!['+&2)(!24!:,)'!),(('6,3*+,23!(.1&!*(!+/*)'!6*I*d,3'(!0-*;')!

*!.('4.-!/2-'!,3!+&'!0*+&!24!1266.3,1*+,23(!H'1*.('!+&';!(+,6.-*+')!),(1.((,23!

*623I!I/2:'/(!*3)!+&',/!*)5,('/(A!*3)!,3(+,I*+')!),/'1+!123+*1+!:,+&!+&'!

'3+'/0/,('A!*3) !+&'/'42/'!0/25,)')!*!6'*3(!24!,3,+,*+,3I!5*-.'!0'/1'0+,238!?*-'(!



!
!

!"LD!

24!'_.,06'3+!(.1&!*(!+&'!?*+./3!`/2:'/!*/'!&.6*3 P,3+'3(,5'!0/21'(('(!

H'1*.('!24!+&'!3'1'((*/;!'J0'/+,('!3'')')!+2!I.,)'!*!02+'3+,*-!*)20+'/!,3!:&*+!

,(!*3!,602/+*3+!,35'(+6'3+!42/!*!1260*3;A! :&,1&!/'4-'1+(!+&'!4,3),3I(!24! W/,I& +!

'+!*-8!<DCD"G!:&'3!-22K,3I!*+!*.+26*+,23!,3!6*/K'+,3I8 !!

R&*33'-(!.(')!H;!+&'!1260*3;!H'+:''3!DC"M!*3)!DC"c!*/'!(&2:3!,3!%*H-'!" ^!

*3)!(&2:!&2:!+&'!1260*3;!&*(!.(')!+&'6!+2!H.,-)!/'-*+,23(!*(!*!6'*3(!24!

1266.3,1*+,3I!+&'!5*-.'!24!+&'!0/2).1+!*3)!('/5,1'(8 !9+!(&2:(!*!-'*/3,3I!1./5'!

*3)!*!:,--,3I3'((!+2!+/;!),44'/'3+!1&*33'-( A!0*/+,1.-*/-;!(,31'!DC"aA!'5'3!+&2.I&!

(26'!24!+&'6!&*5'!32+!H''3!,66'),*+'-;!(.11'((4.-8!%&'!/'(.-+(! 4/26!+&,(!1*('!

(+.);! (&2:!+&*+!(21,*-!6'),*!),)!32+!*++/*1+!1.(+26'/ (A!:&,1&!6*;!H'! *!.('4.-! !

,3),1*+2/!42/!2+&'/!*I/, P+'1&!'3+'/0/,('(!:2/K,3I!,3!*!H.(,3'(( P+2PH.(,3'((!

6*/K'+!23!-,6,+*+,23(!24!(26'!1266.3,1*+,23(!1&*33'-( 8!



!
!

! "#$ !

!"#$%&'( &)*++,-./"0.*-1&/2"--%$1&,1%3&#4&5"0,6-&7.*8*-./1&9*6&.-9$,%-/.-:&8*0%-0."$&"3*80% 61!

)2"--%$ & ;<'= & ;<'> & ;<'? & ;<'( & ;<'@ & ;<'A & 50.+,$"0.*- &*9&8%61*-&0*&8%61*-&/*-B%61"0.*-1 &

%&'() !*'+',-.) !'&/-01)2!! ! ! ! ! ! ! ! ! ! ! ! ! 3)24!05./'0/ !*'() !67!2)&-582!95/)./-'1 !082/5*)&2 !':/)& !'&/-01)2!!

;)&25.'1 !-./&5(80/-5.2! ! ! ! ! ! ! ! ! ! ! ! !

3)24!65/<!95/)./-'1 !082/5*)&2 !'.( !'125!05./'0/2 !89!'.( !(5=. !

/<) !289917!0<'-. !=<5!0'. !-.:18).0) !82-.+!' !/<&))!9&5.+)( !

'99&5'0< !

;))& !-.:18).0) ! ! ! ! ! ! ! ! ! ! ! ! !
3)24!-. !9'&/-081'&!5. >:'&* !()*5.2/&'/-5.2 !'.( !-./&5(80/-5.2!/5!

5/<)&!9'&/2!5:!/<) !289917!0<'-. !

%&'() !05.:)&).0) !

29))0<?9'.)1 !(-20822-5.2!!
! ! ! ! ! ! ! ! ! !

@)281/2!5:!05./'0/ !*'() !':/)& !/<)2) !)A)./2 !'&) !8.01)'& !:5&!2'1)2 !

68/!68-1/!89!.)/=5&B2!5:!05./'0/2 !'.( !95/)./-'1 !-.A)2/5&2!

%&'() !:'-&2! ! ! ! ! ! ! ! !
3)24!95/)./-'1 !082/5*)&2 !05*) !5. !2/'.( !'.( !-.-/-'/) !

05.A)&2'/-5.2 !=-/<!/<) !05*9'.7 !

C50-'1!*)(- ' ! ! ! ! ! ! ! ! ! D54!250-'1!*)(-' !<'2 !.5/ !6)). !2)). !/5!<'A) !&)281/2!

E)62-/) !'.( !615+! ! ! ! ! ! ! ! !
F.01)'& !&)281/2!:5&!'(59/-5. !68/!<'A) !' !*5&) !6&5'( !29<)&)!5:!

-.:18).0) !=<-0<!*'7 !6) !2)). !67!95/)./-'1 !-.A)2/5&2!5&!295.25&2!

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



!
!

!"#$ !

%&'()*+,-./'!+/0!(123.)+,-./!.4!,5(!6.33(6,(0!0+,+!5+*(!0(,(6,(0! +!'(78(/6(!.4!

6.998/-6+,-./'!,5+,!:() (!+-9(0!+,!2.,(/,-+3!+0.2,()'!,.!&8-30!,5(!589+/!

(3(9(/,!.4!-,'!6.998/-6+,-./';!<5-'!-923-('! +/! 8/0()',+/0-/=!,5+,!2()'./+3!

-/4.)9+,-./!23+>'!+!6)- ,-6+3!).3(!-/!2()'8+'-*(!6.998/-6+,-./ '! +/0! -'!'-9-3+) !,.!

)('83,'!4.8/0!&>! ?+44+).!(,!+3;!@ABABC!+&.8,!+0.2,-./!.4 !+=)-D,(65/-6+3!

-//.*+,-./'!+,!+!9.)(!=(/()+3!'(6,.)!3(*(3 ;!!

<5(!6+'(!',80>!(/,()2)-'(!8/0(),..E!6.998/-6+,-./'!- /!,5(!4.)9!.4!E/.:3(0=(!

,)+/'4()!+6,-*-,-('!+&.8,!,5(!F+,8)/!G).:()!*-+!,(65/-6+3! H.8)/+3'!,.!',-983+,(!

-/,()(',! 8'-/= !6+)(4833>!65.'(/!-/4.)9+,-./! ,5+,!2.,(/,-+3!+0.2,()'!:.830!&(!

3-E(3>!,.!&(!'((E-/=I!'865!+'!,5(!-92.),+/,!65+)+6,()-',-6'!.4!,5(!-//.*+,- ./; !

J.',!.4!,5('(!)(4()!,.!,5(!-92.),+/,!65+)+6,()-',-6'!.4!,5(!-//.*+,-./!@'((!4.)!

(1+923(!?.99()6-+3!G)((/5.8'(!G).:()!+),-63(I!K(4L!J"A#C;!%/!,5(!'+9(!0+>!

,5+,!+/!+),-63(!:+'!28&3-'5(0I!F+,8)/!M-.2./-6'!4)(78(/,3>!)(6(-*(0!4.33.: D82!

(/78-)-('I!.2(/-/=!8 2!2()'./+3!6./*()'+,-./'!@K(4L!FMNB"C;!O.:(*()I!+'!/.,!+33!

'+3('!(/78-)-('! :()(! +'E(0!:5()(!,5(>! 5+0!5(+)0!+&.8,!,5(!'>',(9I!-,!5+'!&((/!

0-44-683,!,.!4-/0!)(3-+&3(!0+,+!.4!5.:!'865!6.998/-6+,-./'!+)(!4.33.:(0!,5).8=5!

+/0!,5()(4.)(!0-44-683,!,.!=(/()+3-'(!4 ).9!,5-'!-/4.)9+,-./;! !

?5.-6(!.4!(*(/,'I!'865!+'!6./4()(/6('I!:5()(!,5(!6+'(!9+E('!2)('(/,+,-./'!

5+'!(*.3*(0!-/!',+=(';!P/!,5(!4-)',!25+'(!.4!,5(!6.92+/>!8/,-3!AB"QI!,5(!

6.92+/>!+66(2,(0!-/*-,+,-./'!,.!'2(+E!+,!+!/89&()!.4!6./4()(/6('!+'!+!9(+/'!

.4!0-448'-./!.4!-//.*+,-./!+/0!=+-/!6)(0-&-3-,>I!&8,!4.8/0!,5.'(!+,,(/0-/=!:()(!

4).9!+/!+6+0(9-6!)+,5()!,5+/!6.99()6-+3!&+6E=).8/0'I!,58'!:()(!/.,!)(+65-/=!

,5(!,+)=(,(0!9+)E(,;!R.)!(1+923(!4.)!./(!.4!,5(!+=)- D,(65!6./4()(/6('!+,,(/0(0!

&>!F+,8)/!M-.2./-6'I!,5(!+,,(/0 +/6(!3-',!2).*-0(0!&>!,5(!.)=+/-'()'!'5.:(0!

,5()(!:()(!+!5-=5!/89&()!.4!*(),-6+3!4+)9-/=!6.92+/-('I!&8,!*()>!4(:!4+)9()';!

<5(!2).2.),-./'!.4!/89&()'!4).9!(+65!'(6,.)!-'!'((/!-/!,5(!2-(!65+),! -/!R-=8)(! S!

&(3.:L !

!



!
!

! "#Q!

!

!"#$%&'( ')*+,-.&'/ 0'+11&23&&'-%/0&44"/24'+1'+#%"5$.1$%+.'5/20&%&25&'
!

<5-'!3-',!5-=53-=5,'!,5(!'9+33!/89&()!.4!2.,(/,-+3!68',.9()'!+,,(/0-/=!'865!

6./4()(/6('!+/0!H8',-4-('!,5(!0(6-'-./!,+E(/!&>!,5(!6+'(!,.!+,,(/0!9.)(!(*(/,'!

:5()(!,5(!0(3(=+,('!+)(!9.)(!,+)=(,(0; !

T(6-'-./'!, .!+,,(/0!'.9(!.4!,5(!6./4()(/6('!:()(!9+0(!&(6+8'(!.4!,5(!

)+,-./+3(!,5+,!,5(!&+6E=).8/0!.4!,5(!6+'(!',80>!6.92+/>U'!?N%!:+'!+6+0(9-6I!

'822.),(0!&>!,5(!V/-*()'-,>!.4!W+/6+',()I!+/0!,5()(4.)(!:+'!+/!+,,(92,!,.!=+-/!

6)(0-&-3-,>!.4!,5(!-/-,-+3!)('(+)65!:.)E;!O .:(*()I!&>!AB"SI!6./4()(/6('!:()(!

65.'(/!9.)(!6+)(4833>!&>!,+E-/=!,5(!+80-(/6(!9.)(!-/,.!+66.8/,!-/!,()9'!.4!+!

9+)E(,I!+/0!,5-'!:+'!'2(6-4-(0!&>!,5(!?N%!.4!F+,8)/!M-.2./-6'L!X<5(!

-92.),+/6(!.4!6./4()(/6('!-'!,5(-)!0(3(=+,(' Y!-4!=).:()'!+)(!/.,!,5()(I!,5(/! -,!-'!

/.,!:.),5!+,,(/0-/=Z!@K(4L!FM"SC;!['!,5(!6.92+/>!(*.3*(0I!-,!-0(/,-4-(0!:5()(! -,' !

,+)=(,!9+)E(,!:+'!3.6+,(0I!3(+0-/=!,.!0(6-'-./'!./!:5-65!:()(!,5(!9.',!

(44(6,-*(!(*(/,'!,.!+,,(/0I!-338',)+,-/=!,5(!(12()-(/,-+3!/+,8)(!.4!-,'!

6.998/-6+,-./'!',)+,(=>;! !

<)+0(!4+-)'!5+*(!23+>(0!+!8'(483!).3(!-/!0-448'-/=!,5(!6.92+/> U'!-//.*+,-./!@K(4L!

FM"SI!FMA"CI!2+),-683+)3>!,5.'(!:5-65!6+,()!4.)!+!2+),-683+)!,+)=(,!+80-(/6(;!

<5-'!-'!&(6+8'(!,5(>!+)(!8'(483!4.)!6./,+6,-/=!:-,5!/(:!2.,(/,-+3!+0.2,()'!.4!,5(!

'>',(9Y! +/0!: ()(!4.8/0!,.!&(! 2+),-683+)3>!'866(''483! :5(/!F+,8)/!M-.2./-6'!

+/0!\+3(4)('6.! ,..E !+!H.-/,!',+/0!'5+)(0!:-,5!+/!(',+&3-'5(0!'8223-()!.4!

6.923(9(/,+)>!(78-29(/,!,.!,5(!'+9(!'(6,.);!F865!23+,4.)9'!+3'.!.44()!,5(!

.22.),8/-,>!,.!0(9./',)+,(!,5(!(78-29(/,!:-,5!+ !6).2!+3)(+0>!=).:-/ =I!:5-65!

6.//(6,'!,.!,5(!.&'()*+&-3-,>!(3(9(/,!.4!,5(!65+)+6,()-',-6'!.4!,5(!-//.*+,-./; !

<5-'!:+'!0./(!+,!3+)=(!,)+0(!4+-)'!-/!4).9!]+/8+)>!AB"^!@K(4L!<RB$C;![!0(6-'-./!

:+'!+3'.!,+E(/!,.!(15-&-,!+,!R)8-,!W.=-',-6+I!,5(!&-==(',!4)('5!2). 086(!,)+0(!4+-)!



!
!

!"## !

-/!N8).2(!-/!AB"_!@K(4L!`KB"C;!<+3E-/=!+&.8,!,5(!0(6-'-./I!F+,8)/!M-.2./-6'!

(925+'-'(0!,5+,!-,!:+'!&+'(0!+).8/0!,5(!'5.:U'!+&-3-,>!,.!+,,)+6,!+!,+)=(,(0!

+80-(/6(!4).9!+6).''!,5(!:.)30L!XR)8-,!W.=-',-6+!:-33!=(,!8'!.8,!+).8/0!,5(!:.)30!

+&.8, !:5+,!:(!2-,65!+/0!:5+,!:(!+)(!.44()-/=Z!@K(4L!FMA$C;! <5-'!-338',)+,('!,5(!

+-9!.4!,5(!6.92+/>!,.!&).+0(/!-,'!,+)=(,!9+)E(,! +/0! :5(/ !+,,(/0(0!&>!'.9(!.4!

,5(!(+)3>!+0.2,()'I! 2).*-0(0 !+!9(+/'!.4!(/6.8)+=-/=!6.998/-6+,-./'!&(,:((/!

,5(9!+/0!'-9-3+)!&8'-/(''('!, 5+,!+)(!/./ D6.92(,-,.)'!.4!,5(-)!&8'-/(''('!@'((!

F(6,-./!#;Q;AC!+/0I!,5()(4.)(I! 0)-*-/=!2()6(2,-./'!.4!*+38(!,.!2.,(/,-+3!

68',.9()'; !!

M>!-/*.3*-/=!(+)3>!+0.2,()'!:5.!+)(!:-33-/=!,.!8'(!,5(-)!4+)9'!+'!0(9./',)+,-./!

8/-,'I!,5(!6+'(!2.,(/,-+33>!5+'!+/.,5()!-9 2.),+/,!6.92./(/,!.4!6.998/-6+,-./L!

+/!./ D4+)9!0(9./',)+,-./I!:5-65!6+/!5(32!,)+/'3+,(!0+,+!-/,.!*+38+&3(!

-/4.)9+,-./ ;!G(/()+,-/=!./ D4+)9!4-=8)('!5(32(0!2.,(/,-+3!+0.2,()'!=+-/!&(,,()!

8/0()',+/0-/=!.4!:5+,!,5(>!9+>!&(!+&3(!,.!+65-(*(!./!,5(-)!.:/!4+)9'!+/0 !

5(32(0!0)-*(!2()6(2,-./!.4!*+38(!4.)!2.,(/,-+3!+0.2,()';! <5-'! 6+/!&(!)(4())(0!

&+6E!,.!,5(!2()6(2,-./!.4!,5(!65+)+6,()-',-6'!.4!,5(!-//.*+,-./!+/0!,5(!

-92.),+/6(!.4!.&'()*+&-3-,>!@'((!#;$;a!+&.*(C ;!!

%/ D4+)9!*-'-,'!9+>!5+*(!&((/!./().8'!4.)!'.9(!.4!,5(!(+)3 >!+0.2,()'I!+'!,5(>!

6+/!&(!,-9(!6./'89-/=I!+/0!.&'()*+,-./'!+/0!0-'68''-./'!-923-(0!,5()(!9+>!&(!

3-9-,'!,.!,5(!+9.8/,!.4!-/4.)9+,-./!+&.8,!,5(-)!.:/!4+)9!,5+,!,5(>!:+/,!,.!-92+),;!

P/!,5(!+)+&3(!'(6,.)I!2(() D,. D2(()!6.998/-6+,-./!'-,'!+3./='-0(!,5(!).3(!.4! ,5(!

2+-0!.2-/-./!3(+0()'I!'865!+'!+=)./.9-','!+'!&(-/=!+!E(>!-/438(/6(! @K.'(!(,!+3;I!

AB"#C;!<5-'!- '!2+),3>!&(6+8'(!=).:()'!+)(!+0(2,!+,!6.998/-6+,-/=!:-,5!,5(-)!

2(()'!+&.8,!,5(!&(/(4-,'!.4!,5(!'>',(9!,.!2(()'!+,!,5(!'+9(!,(65/-6+3!3(*(3I!+/0!

6+/!-/0-6+,(!2.,(/,-+3!'+*-/='!-/!+)(+'!'865!+'!3+&.8)!+/0!)('.8)6(! 6.',';!

<5()(!9+>!&(!6./43-6,!.4!-/,()(',!-4!+!2.,(/,-+3!+0.2,()!-'!+!6.92(,-,.)I!'.!,5()(!

9+>!/.,!&(!+!4)((! 43.:!.4!-/4.)9+,-./;!<5-'!-'!&(6+8'(!-/0..)!5.),-683,8)(I!:5-65!

-/6380('!aT!4+)9-/=I!-'!63.'(!,.!-,'!(/0!9+)E(,'I!+/0!-'!5-=53>!6.92(,-,-*(;!

[3,5.8=5!,5(!*()>!(+)3>!+0.2,()'!.4!,5(!F+,8)/!G).:()!'5.:(0!2.,(/,-+3!&8>()'!

).8/0!,5(-)!./ D4+)9!'>',(9'I!F+,8)/!M -.2./-6'!:+'!+:+)(!.4!2.,(/,-+3!,(/'-./'!

4).9!0.-/=!'.I!+/0!'.!,5-'!:+'!/.,!+!9+H.)!6.998/-6+,-./'!',)+,(=>!4.)!,5(!

6.92+/>!@K(4L!FM"_C;!

V'-/=!+!/89&()!.4!0-44()(/,!65+//(3'!4+6-3-,+,('!)(+65-/=!+!:-0()!6.*()+=(!.4!

,5(!,+)=(,!9+)E(,!-/!+00-,-./!,.!)(2(+,-/ =!,5(!/89&()!.4!,-9('!+!2.,(/,-+3!

+0.2,()!'(('!,5(!9+-/!9(''+=(!0-448'(0!&>!,5(!6.92+/>I!-/6380-/=!-4!-,!-'!

'3-=5,3>!+0+2,(0!+66.)0-/=!,.!,5(!9(0-+ U'!+80-(/6(;!<5()(!+)(!+!/89&()!.4!

23+,4.)9'!-/!,5(!Vb!:5-65!',-983+,(!-/,()65+/=('!&(,:((/!-//.*+,-*(!4+)9() '!

+/0!-//.*+,.)'I!:5-65!,5(!6.92+/>!5+'!8'(0!4).9!,-9(!,.!,-9(;!<5-'!-/6380('!

'2((65('!+,!6./4()(/6('!'865!+'!,5.'(!.)=+/-'(0!&>![=)- D<(65N!@K(4L![GB"I!



!
!

! "#^ !

ccBAC!:5-65!5+*(!&((/!'2(6-+33>!0('-=/(0!+'!+66(3()+,.)!(*(/,'!@'((! ? 5+2,()!

aC!238'!+!./( D.44!&3.=!./!,5(!P//.*+,(!Vb!:(&'-,(;!<)+0(!2)(''!+3'.!.4,(/!

)(2.),'!./!6./4()(/6('I!:5-65!-/6)(+'('!,5(!2.,(/,-+3!(12.'8)(!,.!,+)=(,(0!

+80-(/6(';! !

%,5()!65+//(3'!-/6380(!(/=+=-/=!:-,5!,5-)0!2+),-('!+'!98,8+3!0-',)-&8,.)';!R.)!

(1+923(I!F+,8)/!M-.2./-6'!-'!:.)E-/=!63.'(3> !:-,5!P,+3-+/!6.92+/>!

P0).9(66+/-6+!W8665-/-!+'!6.33+&.)+,-/=!+=(/,'!4.)!(+65!.,5();!<5(!6.92+/>!-'!

0(0-6+,(0!,.!'+3('!.4!5-=5 D,(65!=)((/5.8'('!@4.)!9.)(!-/4.)9+,-./!'((!?5+2,()!

aI!`.3-6>!+/0!?./,(1,C!+/0!+'!+!:(33 D(',+&3-'5(0!6.92+/>!-/!-,'!'(6,.)I!-,!5+' !-,'!

.:/!/(,:.)E;!F865!+/!+=)((9(/,!6+/!&(!8'(483I!2+),-683+)3>!-/!&8-30-/=!./ D4+)9!

0(9./',)+,-./'!:5-65!-/6380(!,5(!=)((/5.8'(!+/0!,5(!=).:-/=!'>',(9!.4!

,.:()'!0(*-'(0!&>!F+,8)/!M-.2./-6';!<5()(!+)(!3-9-,+,-./'! ,. !,5(!6.92+/>U'!

+&-3-,>!,.!+/':()!5-=53>!,( 65/-6+3!78(',-./'!2.,(/,-+3!+0.2,()'!9+>!2.'(!

&(6+8'(!+'!+!=)((/5.8'(!6.92+/>!9.)(!=(+)(0!,.!'(33-/=!'.9(,5-/=!5-=53>!

-//.*+,-*( I!-,'!',+44!9+>!/.,!5+*(! ,5(!'+9(! 0(2,5!.4!8/0()',+/0-/=! +'!,5.'( !

4).9!,5(!.)-=-/+3!(/,()2)-'( ;!!

<5(!65+//(3'!8'(0!&>!F+,8)/!M-. 2./-6'!5+*(!&((/!.&'()*(0!,. !2).9.,(!,5(!

589+/!(3(9(/,!.4!6.998/-6+,-./!,.!,5(!,+)=(,(0!'(=9(/,'!.4!,5(-)!2+),-683+)!

9+)E(,;!<5(!)-=5,!65.-6(!.4!6.998/-6+,.)'I!:5(,5()!-,!-'!,5(!-//.*+,.)!.)!+/!

(+)3>!+0.2,()I !:5.!-'!6+2+&3(!.4!2).9.,-/=!,5(!*+38(!.4!+/!-// .*+,-./I!23+>'!+!

E(>!).3(;!<5(!/(1,!',+=(!-/!,5(!'>',(9!-'!,5(!E(>!9(''+=('!6+2+&3(!.4!

-/438(/6-/=!2.,(/,-+3!68',.9()'; !!

678797:' ;"4"/2'0/%'5$41/,&%4'1<%/$#<'=&>',&44+#&4 '

<5(!0.9-/+/,!9(+/-/=!.4!,5(!9(''+=(!4.)!=).:()'!:5.!+)(!2.,(/,-+3!+0.2,()'!

-'!4.68'(0!./!-/6) (+'(0!2).086,-*-,>!@'((![22(/0-1! PP!4.)!48),5()!-/4.)9+,-./!./!

>-(30!2()!'78+)(!9(,)( C;!<5-'!-'!6./'-0()(0!&>!,5(!6.92+/>!,.!&(!:5+,!,5(!

2.,(/,-+3!68',.9()'!:-33!-/,()2)(,!+'!*+38(!+/0!,5()(4.)(!-,!-'!8'(0!,.!3(*()!

+0.2,-./!.4!,5(!-//.*+,-./!+/0!'()*-6('; !N/*-)./9(/,+3!'8',+-/+&-3-,>!-'!+3'.!

-92.),+/,!,.!,5(!6.92+/>!+/0!(*(/!,5.8=5!-,!0.('!/.,!+3:+>'!4(+,8)(!5-=53>!-/!

-,'!9+)E(,-/=!',)+,(=>I!-,!-'!-923-6-,!-/!-,'!.2-/-./!3(+0()!2-(6('!@'((!?5+2,()!^C;! !

b(>!9(''+=('!5-=53-=5,!,5(!65+)+6,()-',-6'!.4!,5(!-//.* +,-./!+/0!0)+:!+,,(/,-./!

,.!2.,(/,-+3!&(/(4-,'!@'865!+'!-/6)(+'(0!2).4-,'C!4).9!,5(!,(65/-6+3!-//.*+,-./'I!

,58'!(925+'-'-/=!+/>!2.,(/,-+3!)(3+,-*(!+0*+/,+=(;!<5-'!5+'!&((/!(*-0(/,!4).9!

4(+,8)('!-/!,(65/-6+3!,)+0(!9+=+d-/(!+),-63('!+&.8,!,5(!6.92+/>!+/0!-,' !

(78-29(/,!@K(4'L![FA#&I![FA^I[FASI![FA_C!:5-65!5+*(!+3'.!)+-'(0!,5(!

6.92+/>!2).4-3(!:-,5-/!-,'!'8& D'(6,.)!.4!-/08',)>;! !
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!"#S!

<.2-6'!8'(0!-/!'.9(!.4!,5(!+),-63('!+)(!(123.)(0!-/!<+&3(!" SI!+/0!'5.:!>-(30I!.)!

>-(30!+/0!78+3-,>I!,.!&(!,5(!9.',!8'(0I!-923>-/=!,5+,! ,5('(!+)(!,5.'(!,.!:5-65!

,5(>!+)(!9.',!3-E(3>!,.!+6,!+'!+!6+,+3>',!+/0!-/'2-)(!6./,+6,'!4.)!/(:!,)+0-/=!

)(3+,-./'5-2'; !<5('(!,)+0(!9+=+d-/('!+)(!:5()(!,5(!6.92+/>!5+'!&((/!2).4-3(0!

+/0!'5.:!6./'-',(/6>!.*()!,5(!,-9(3-/(!4.)!9(''+=('!+&.8,!>-(30!+/0!78+3-,> ;!! !



!
!

! "#_ !

?+@.&':( '?%+3&',+#+A"2&'+%1"5.&4'0&+1$%"2#'B+1$%2'C"/-/2"54!

!"#$%&'"()*+&,( -%#).*/0( 1"#/ ( -/*)#2*'&3) ( 4*''",)&*'(
5&)6("7"') (

"#$%&! '()*!+,-#.$-- ! /012! 3(4,).!
+#565.#7-!

85.$ !

95)4#7,%4,)$!
:$$;%<!!

/012!! 3(4,).!
+#565.#7-!

85.$ !

95)4#&(#%<! /01=! 3(4,).!
+#565.#7-!

85.$ !

>5**$)7#(%!
?)$$.@5,-$!
?)5A$)!

/012! 3(4,).!
+#565.#7-!

85.$ !

')$-@!B)5&,7$!
C5,).(%!

/01D! 3(4,).!
+#565.#7-!

85.$ !

"#$%&!(.&!
E,(%#4<!

95)4#7,%4,)$!
:$$;%<!

/01=! 3(4,).!
+#565.#7-!
FG54@$)-H!

?)5AI,#6 !

95)4#&(#%<!! /01D! 3(4,).!
+#565.#7-!

'),#4!J5K#-4#7(!

'()*#.K!L5.4@%<!
8(4#5.(%!

/01D! 3(4,).!
+#565.#7-!

'),#4!J5K#-4#7(!

95)4#&(#%<!! /0/0 ! 3(4,).!
+#565.#7-!G!
M&)5*$77(.#7(!
J,77@#.#!

85.$ !

?)5A#.K!
-4)(AN$))#$-!

')$-@!B%(O(! /0/0 ! 3(4,).!
+#565.#7-!G!
M&)5*$77(.#7(!
J,77@#.#!

85.$ !

'(745)-!%#*#4#.K!
75.4)5%%$&!
$.P#)5.*$.4(%!
K)5A#.K!

95)4#7,%4,)$!
:$$;%<!!

/01D! 3(4,).!
+#565.#7-!
FG54@$)-H!

QK)#R$7@S!

8$A!
#.-4(%%(4#5.-!

'()*!+,-#.$-- ! /0/0 ! 3(4,).!
+#565.#7-!G!
3@57;#.K%<!
')$-@!

85.$ !

QK)5.5*#-4!(.&!
Q)(N%$!'()*$)!

/0/0 ! 3(4,).!
+#565.#7-!G!
3@57;#.K%<!
')$-@(

85.$ !

',.&# .K! '),#4!8$4! /01T! 3(4,).!
+#565.#7-!

8UQ!

Q9V+!?)5A$)!
L(K(O#.$!

/01T! 3(4,).!
+#565.#7-!

85.$ !

QK)#R)(&$!8$A-! /01T! 3(4,).!
+#565.#7-!

85.$ !

35,)7$W!Q,4@5)X-!&(4(!!
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!"^B !

R-=8)(!_!&(3.:!0(2-6,'!,5(!2.283+)!:.)0'!8'(0!&>!,5(!6.92+/>!:5(/!-,!-'!

9+)E(,-/=!-,'!-//.*+,-./!,. !2.,(/,-+3!+0.2,()'!+/0!5+*(!&((/!,+E(/!4).9!+),-63('!

-/!,5(!2)(''!+/0!2)('(/,+,-./'!9+0(!+,!6./4()(/6('!'865!+'!G).:e8-2!

@K(4'LFM`B"I!FM`BAI!FM`""I!`KB"I!FM?B"C; !

!

8&29/"(: ;(<#/=")&'2(0"33#2"3(5*/$(,%*9$(./*0(5*/$3(93"$(>?(@#)9/'(A&*+*'&,3(&'(
+/"33(#/)&,%"3(#'$(,*'."/"',"(3+"",6"3 (
!

<5( !(925+'-'!./!,(65/-6+3!'2(6-4-6+,-./!3(+0-/=!,.!4-/+/6-+3!2()4.)9+/6(!-'!

'-9-3+)!,.!,5+,!.4!.,5()!=).:()'!-/!,5(!+=)- D4..0!-/08',)>I!+!:-0(!/89&()!.4!

.&'()*+,-./'!4).9!,)+0(!9+=+d-/('I!,)+0(!'5.:'!+/0 !-/08',)>!2)+6,-,-./()!

0-'68''-./'!5+*(!'5.:/;!<5-'!'8==(','!4-/+/6-+3!=+-/!,.!&(!+/!-92.),+/,!0)-*()!

4.)!+0.2,-./I!+/0!(925+'-'('!,5(!6.92(,-,-*(!/+,8)(!.4!,5-'!'8& D'(6,.)!.4!

+=)-683,8)(!+/0!,5(!/((0!4.)!+!)(3+,-*(!+0*+/,+=(!,.!0)-*(!&(,,()!2).4-,+&-3-,>! 4.)!+!

6).2L!X`).4-,+&-3-,>!-'!5+)0!4.)!=).:()'Y!'.!9+E-/=!4+)9-/=!&(,,()!-'!+33!+&.8,!

2).4-,+&-3-,>Z!@K(4L!FMBQC;!<5-'!-923-('!,5+,!,5(!6.92+/>!5+'!0(,()9-/(0!,5+,!,5(!

9.',!(44(6,-*(!9(''+=(!,.!)(43(6,!-/!-,'!6.998/-6+,-./'!5+'!&((/!2).4-,+&-3-,>I!.)!

)(3+,-*(!+0*+/,+=(! ,.!&(!2()6(-*(0!+'!*+38(; !!

<5(!+&-3-,>!,.!6.998/-6+,(!+,!,5(!)-=5,!3(*(3!5+'!&((/!0(,(6,(0!+'!&(-/=!E(>!,.!

(44(6,-*(!6.998/-6+,-./'!+/0!,5(!+&-3-,>!,.!9.,-*+,(!+!2.,(/,-+3!68',.9()!,.!

+0.2,;! %/(!(+)3>!+0.2,() !)(2.),(0!,5+,!,5(!F+,8)/!M-.2./-6 '!?N%!:+'!+&3(!,.!

X'2(+E!9>!3+/=8+=(Z!@K(4LFMA#C;!['!+!)('83,I!5(!:+'!+&3(!,.!6./*-/6(!5-'!

4(33.:!0-)(6,.)'!,.!+=)((!,.!+0.2,!,5(!-//.*+,-./I!+/0!&(6+9(!./(!.4!,5(!4-)',!

+0.2,()'!,.!0.!'.;!<5-'!)(3+,-./'5-2!5+'!0(*(3.2(0!.*()!,5(!,-9( D'2+/!.4!,5(!

',80>I!+/ 0!5+'!23+>(0!+/!-92.),+/,!).3(!-/!6.998/-6+,-./'!+'!/.,(0!&(3.:!-/!

F(6,-./!#; Q;AI!-/!+00-,-./!,.!+00-/=!=).:()!(12(),-'(!,.!)(4-/(!,5(!-//.*+,-./!

@'((!F(6,-./!#;$C; !



!
!

! "^" !

%/(!.4!,5(!+)(+'!:5-65!5+'!/.,!&((/!4.8/0!,.!&(!-/!8'(!&>!F+,8)/!M-.2./-6'U!

0-448'-./!',)+, (=>!5+'!&((/!'.6-+3!2)(''8)(!,.!(/6.8)+=(!+!9.)(!'8',+-/+&3(!

4.68'!+9./=!-,'!+0.2,()';!J-33'I!(,;+3! @AB"SC!4.8/0!,5+,!,5(!:-33-/=/(''!.4!Vb!

4+)9()'!,.!8/0(),+E(!2). D(/*-)./9(/,+3!9+/+=(9(/,!:+'!',)./=3>!+44(6,(0!&>!

'.6-+3!/.)9'!+/0!'.6-(,+3!2)(''8)(!+/0!,5-'!6.830!&(!+!6./'-0()+,-./!4.)!0)-*-/=!

+0.2,-./!=-*(/!,5(!'8',+-/+&-3-,>!4.68'!.4!,5(!F+,8)/!G).:()!@ '((!65+2,()!./!

F8',+-/+&3(!P/,(/'-4-6+,-./C;!O.:(*()I!+3,5.8=5!,5-'!:+'!6./'-0()(0!,5(!

6.92+/>!0(6-0(0!,5+,!:5-3(!-,!-'!.4!-/,()(',!,.!'.9(!6./'89()'!+/0!'8223>!

65+-/!9(9&()'I!-,!:+'!/.,!+/!-92.),+/,!0)-*()!4.)!9+/>!.4!,5(-)!,+)=(,(0!

2.,(/,-+3!+0.2,()';!?N %![3(1!R-'5()!(925+'-'(0L!Xf.)9+3!4+)9()'!+)(!/.,!

-/,()(',(0!-/!,5(!'8',+-/+&-3-,>!4(+,8)('!.4!,5(!F+,8)/!G).:()I!.8,'-0()'!+/0!

/(:6.9()'!,.!,5(!&8'-/(''!+)(!9.)(!-/,()(',(0Z!@K(4L!FMASCI!+/0!,5-'!*-(:!5+'!

&((/!9+-/,+-/(0!.*()!,5(!:5.3(!,-9(!.4!,5(!',80>;! <5-'!-'!+3'.!)(43(6,(0!&>!

\(),-6+3!R+)9-/=!A!?N%L!XF8',+-/+&-3-,>!-'!/.,!+!&-=!'(33-/=!2.-/,!+'!-,!/((0'!,.!

&(!9.)(!(12(/'-*(Z!@K(4L![F"SC;!<5('(!2.-/,'!.4!*-(:!-/0-6+,(!,5+,!6.',!

(44-6-(/6-('!+/0!6.92(,-,-*(/(''!+)(!2()6(-*(0!,.!&(!.4!=)(+,()!*+38(!&>!

2., (/,-+3!68',.9()'; !<5-'!'8==(','!,5+,!-4!'8',+-/+&-3-,>!-'!+3'.!+/!+-9!.4!,5(!

6.92+/>!2).*-0-/=!,(65/.3.=>I!-,!:-33!5+*(!,.!=.!-/!,+/0(9!:-,5!+!2).086,!,5(!

68',.9()'!0(9+/0I!+/0!-'!0-'68''(0!-/!9.)(!0(,+-3!-/!,5(!?5+2,()!^; !

678797D' E/,,$2"5+1"/2'0./F4 '

?.998/-6+,-./ '!9+0(!&>!,5(!6.92+/>!6.92)-'(!./( D:+>!@'865!+'!9+=+d-/(!

+),-63('!.)!983,-9(0-+!-/,()*-(:'CI!,:.!0-)(6,-./+3!@-/!:5-65!+!2.,(/,-+3!+0.2,()!

'2(+E'!,.!+!9(9&()!.4!,5(!F+,8)/!M-.2./-6'!,(+9C !+/0!983,-0-)(6,-./+3!@-/!

:5-65!.,5()!9(9&()'!.4!,5(!'8223>!65+-/!+/0 !(+)3>!+0.2,()'!H.-/!,5(!2.,(/,-+3!

+0.2,()!+/0!6.92+/>!',+44C;!?5+//(3'!'822.),-/=!0-448'-./!43.:'!-/6380(!'.6-+3!

9(0-+I!(*(/,'I!'(9-/+)'I!,)+0(!2)(''I!9+65-/()>!'+3('2(.23(I!,)+0(!'5.:'!@(;=;!

R)8-,!W.=-',-6+CI!+/0!+66(3()+,.)!(*(/,'!@[=)-<(65NCI!+9./=',!. ,5()';!P/,()*-(:'!

+/0!.&'()*+,-./'!5+*(!'5.:/!,5(!-/-,-+3!6.998/-6+,-./!,.!&(!.4,(/!&>!./( D:+>I!

'865!+'!+/!+),-63(!-/!+!,(65/-6+3!H.8)/+3!:5-65!4(+,8)('!,5(!9+-/!-//.*+,.)I!.)!

,5(!65-(4!,(65/-6+3!.44-6()!+/0!-'!4.33.:(0!&(6+8'(!-,!5(32'!0-448'(!-0(+'!+&.8, !

,5(!-//.*+,-./!,.!+!:-0(!+80-(/6(;!<5(!+-9!-'!,.!-/'2-)(!-/,()(',!:5-65!9+>!,5(/!

&(!4.33.:(0!82!&>!6./,+6,-/=!,5(!6.92+/>!+/0!(',+&3-'5-/=!,:. D:+>!

6./*()'+,-./'!8'-/=!,5(!0-44()(/,!65+//(3'; !

<5(!6+'(!(',+&3-'5(0!,:. D:+>!6.998/-6+,-./'!:-,5!(+)3>!+0.2,()'! D!,(65/-6+33>!

+0(2,!=).:()'! D!:5.!:()(!,5(/!+&3(!,.!23+>!+!E(>!).3(!&>!.44()-/=!,(65/-6+3!

4((0&+6E!./!,5(!'>',(9;!<5('(!43.:'!&(,:((/!,5(!-//.*+,.)!+/0!,5(!(+)3>!8'()'!

5(32(0!)(4-/(!,5(!-//.*+,-./I!&8,!:(/,!48),5()!+'!,5()(!:+'!+3'.!(/=+=(9(/,!

:-,5!,5(!0.: / D',)(+9!'8223>!65+-/I!,.!(/'8)(!,5(!2).086,!=).:/!-/!,5)(( D



!
!

!"^A !

0-9(/'-./+3!9(,5.0'!+3'.!9(,!'2(6-4-(0!6)-,()-+I!'865!+'!'5+2(I!'-d(!+/0!

78+3-,>!@P/,()*-(:!K(4L!FM"aC;!<5(!-92.),+/6(!.4!,:. D:+>!6.998/-6+,-./'!

08)-/=!0(*(3.29(/,!.4!,5(!-//.*+,-./!-'!(65.(0!&>!2 )+6,-,-./()!*-(:'L!XP0(+33>!-,!

g6.998/-6+,-./h!-'!&- D0-)(6,-./+3I!4).9!-//.*+,.)!,.!8'()!+/0!&+6E!+=+-/!,.!5(32!

-/438(/6(!,5(!'5+2(!+/0!0-)(6,-./!.4!,5(!-//.*+,-./I!,5+, U'!*()>!9865!.8)!

9+/,)+I!,.!=(,!,5+,!&- D0-)(6,-./+3!0-+3.=8(I!)+,5()!,5+/!./( D:+>!3-/(+ )!43.:!.4!

-/4.)9+,-./;!<5(!)('(+)65!6.998/-,>!',-33!',)8==3(!:-,5!,5+,!+!3-,,3(I!&8,!-,!-'!

-92).*-/=Z!@K(4L![F"#C;!P/!,5(!6+'(!.4!F+,8)/!M-.2./-6'I!'.9(!.4!,5(!(+)3>!

+0.2,()'!2).*-0(0!,(65/-6+3!-/4.)9+,-./!./!-/28,'!+/0!>-(30!,5+,!:+'!,5(/!8'(0!

-/!.,5() !6. 998/-6+,-./';!<5-'!)(-/4.)6('!,5(!-92.),+/6(!.4!65.-6(!.4!(+)3>!

+0.2,()'!:5.!6+/! i !+/0!+)(!:-33-/=!,.! i !6.33+&.)+,(!+6).''!0-44()(/,!2+),'!:-,5-/!

,5(!-//.*+,-./!'>',(9!+/0!-,'!0-448'-./; !!

M>!3-',(/-/=!,.!4((0&+6E!,.!8/0()',+/0!8/0()3>-/=!0(9+/0I!,5(!6.92+/ >!:+'!

+&3(!,.!0(,()9-/(!2.,(/,-+3!9+)E(,'!&(>./0!'+3('!.4!-,'!5+)0:+)(!F+,8)/!

G).:();!<5('(!+)(!0-'68''(0!-/!?5+2,()!^; !!

67G' H"45$44"/2 '

<5-'!0-'68''-./!)(43(6,'!./!,5(!4-/0-/='!4).9!,5(!)('(+)65!-/,.!0-448'-./!.4!

-//.*+,-./!-/!,5(!aT!'(6,.)!+/0!28,'!,5(9!-/!,5 (!6./,(1,!.4!:-0()!3-,()+,8)(!,.!

-338',)+,(!,5(-)!2.,(/,-+3!6./,)-&8,-./!,.!,5(.)>!0(*( 3.29(/,;!P,!'5.:'!5.:!,5(!

6+'(!',80>!(/,()2)-'(I!+'!2+),!.4!+!6.33(6,-*(!2).6(''!:-,5!(+)3>!+0.2,()'I!

)(4-/(0!-,'!-//.*+,-./ !+/0!.2()+,-./+3-'(0!-,'!6.998/-6+,-./'!',)+, (=>!,5).8=5!

,5(!0(*(3.29(/,!.4!0-44()(/,!0-448'-./!/(,:.)E'; !<5('(!4-/0-/='!+)(!&+'(0!./!

,5(!63.'(!,.!9+)E(,I!5-=5!*+38(!aT!4+)9-/=!'(6,.)I!+3,5.8=5!,5()(!+)(!'.9(!

'-9-3+)-,-('!:-,5!2)(6-'-./!,(65/.3.=>!-/!+=)-683,8)(I!5(/6(!,5(!4-/0-/='!6+/!&(!

8'(0!,.!+'' (''!.,5()!+=)-683,8)+3!'(6,.)';! !

P/!+00)(''-/=!,5(!E(>!78(',-./'!.4!0-448'-./!.4!-//.*+,-./!.4!aT!4+)9-/=!

(78-29(/,!',80-(0!-/!,5-'!,5('-'I!+)(+'!.4!=(/()+3!6./'(/'8'!+6).''!+6+0(9-6!

+=)-683,8)+3!3-,()+,8)(!:-,5!)(=+)0!,.!0-448'-./!.4!-//.*+,-./!4.)!2)(6-' -./!4+)9-/=!

(78-29(/,!+/0!aT!4+)9-/=!5+*(!&((/!4.8/0;!M.,5!'(6,.)'!+)(!)(3+,-*(3>!>.8/=I!

0>/+9-6I!-//.*+,-*(!+/0!,5()(!-'!4-()6(!6.92(,-,-./!&(,:((/!(78-29(/,!

'8223-()'!+/0!,5()(!+)(!'-9-3+)-,-('!-/!,5+,!&.,5!,>2('!.4!(78-29(/,!5(32!)(4-/(!

=).:()'U!2).086, -./!,(65/-78('I!:5-65!.44()!&.,5!6. D&(/(4-,';!M8,!,5()(!+)(!

-92.),+/,!2.-/,!.4!0-*()=(/6( !&(6+8'(!,5(!4)('5!2).086(!'(6,.)!-'!9.)(!

6.92(,-,-*(!,5+/!,5+,!.4!6()(+3!4+)9-/=I!,58'!6.92+)-'./'!+)(!3-9-,(0!-/!'6.2( ;!

!

!

!



!
!

! "^a !

67G7:' )I/.$1"/2'/0'3"00$4"/2'+23'5/,,$2"5+1"/24' '

<5(!2+,5!,+E(/!&>!F+,8)/!M-.2./-6'!'5.:'!+/!(12()-(/,-+3!2+,5:+>!+'!-,'!+6,.)'!

+0H8',!,5(-)!6.998/-6+,-./'!',)+,(=>!+/0!&(5+*-.8)!+66.)0-/=!,.!(12()-(/6(I!

3(+)/-/=!:5-65!+)(!,5(!9.',!(44(6,-*(!9(''+=('!4.)!)+-'-/=!2()6(2,-./!.4!*+38(!

.4!,5(!6.92+/>U'!,(65 /.3.=>!+/0!'()*-6(';! <5(!:+>'!-/!:5-65!F+,8)/!M-.2./-6'!

6.998/-6+,('!+/0!'6)8,-/-'('!-/4.)9+,-./!4).9!2.,(/,-+3!+0.2,()'!.4!-//.*+,-./ !!

6+/!&(!6./6(2,8+3-'(0!+'! ,5(!+223-6+,-./!.4 !8/0()',+/0-/=!.4!68',.9()!

2()6(-*(0!*+38(! ,.!0(,()9-/(! 3(*()+=(!2.-/,'! :5-65 !-/438(/6(!+0.2,()!

-/,(/,-./';!<5-'!:+'! (',+&3-'5(0 !,.!&(!E(>!,.!&)-0=-/=!,5(!=+2!&(,:((/!

-/,(/,-./'!+/0!+0.2,-./!&(6+8'(!-,!-0(/,-4-(0!,5(! *+38(!2()6(2,-./!6)-,()-+ !

)(3(*+/,!,.!,5(!6+'(U'!68',.9()' ;!!

P/!,5-'!-/',+/6(I!, 5(!3(*()+=(!:.)E'!,.!2).*-0(!+!/89&( )!.4!9(''+=('!0)+:-/=!

./!68',.9()!*+38(!2()6(2,-./I!+/0!6+2-,+3-' (' !./!,5('(!,.!0)-*(!48),5()!+0.2,-./!

.4!,5(!'>',(9;!<5-'!)(43(6,'!4-/0-/='!&>! K.H.DG-9(/.!(,!+3;!@AB"_C!+&.8,!&8-30-/=!

-/4.)9+,-./!-/,.!+!*+38(!2+,5!,5+,!:-33!)('./+,(!:-,5!+!2.,(/,-+3!+0.2,();!<5(!

-92.),+/,!65+)+6,()-',-6'!-0(/,-4-(0!+)(!'-9-3+)!,.!,5.'(!4.8/0!&>! O.659+/!+/0!

?+)&())>!@AB""C!+/0! K.'(!(,!+3;!@AB"#CI!+/0!2).*-0(!=).:-/=!6./'(/'8' !+&.8,!

,5(-)!-92.),+/6(!-/!+0.2,-./!+=)- D,(65!-/!,5(!&).+0()!+=)-683,8)+3!'25()(!+6).''!

0-44()(/,!6.8/,)-(';!P/!,5(!6./,(1,!.4!,5-'!6+'(!',80>I!'865!3(*()+=(!2.-/,'!6.830!

&(!8'(0!,.!,)+/'-,-./!+!9.*(!.8,!.4!,5(!/-65(I!&8,!+'!+!3-9-,+,-./!.4!,5-'!=).:-/=!

9( ,5.0!-'!,5(!&)(+0,5!.4!6).2'!:5-65!6+/!&(!=).:/!-/!,5-'!'>',(9!@-,!-'!/.,!

68))(/,3>!'8-,+&3(!4.)!+)+&3(!6).2'C!+/0!,58'!:.830!/((0!-/28,!4).9!6).2!

&)((0()' ;!['!+/!(1+923(!.4!,5-'I!,5()(! 9+>!&(! 2.,(/,-+3 !4.)!48),5()!(12+/'-./!

,.:+)0'!'((0!6).2'I!'865!+'!9-/ -D,8&()'!@8'(0!+'!+!'((0!2.,+,.C;! !

<5(!+0.2,()U'!2()6(2,-./!.4!5.:!65+)+6,()-',-6'!.4!,5(!-//.*+,-./!6+/!6)(+,(!

&(/(4-,'!5+'!&((/!'5.:/!,.!23+>!+!E(>!).3(!-/!0(6-'-./ D9+E-/=;!<5(!3-9-,+,-./!.4!

,5(!-/4.)9+,-./!6.33(6,(0!-923-('!+!)(9+-/-/=!+!=834!&(,:((/!-/ 4.)9+,-./!+&.8,!

+/!-//.*+,-./!6.33(6,(0!&>!,5(!2.,(/,-+3!68',.9()!+/0!,5(!0(6-'-./!,.!-923(9(/,!

+!65+/=(!:5-65!-923-('!+!3(+2!.4!4+-,5;!<.!+00)(''!,5-'I!+33!,5(!0-44()(/,!65+//(3'!

.4!6.998/-6+,-./!8'(0!&>!F+,8)/!M-.2./-6'!5+*(!&((/!.&'()*(0!,.!&(!&+'(0!

+). 8/0!,5(!E(>!9(''+=('!0(*(3.2(0!4).9!,5(!65+)+6,()-',-6'!.4!,5(!-//.*+,-./!

*-(:(0!+'!,5(!9.',!-92.),+/,!,.!0(9./',)+,(!,5(!*+38(!.4!,5(!-//.*+,-./ ;!!

?.998/-6+,-./'!9(''+=('!5+*(!&((/!.&'()*(0 !,. !4((0!-/,.!+!/89&()!.4!

48/6,-./'!:5-65!83,-9+,(3>!2).*-0(!*+38( !4.)!,5(!+0.2,() ;!F-9-3+)-,-('!5+*(!&((/!

4.8/0!,.!,5(!6+*(+,!.&'()*(0!&>! W.:(/&()= !T(M.()!+/0!N)-6E'./!@AB"_C !:5.!

(123.)(0!82,+E(!.4!0-=-,+3!,(65/.3.=>!-/!4+)9-/=I!-/!,5+,!,5+,!,(65/.3.=>!5+'!,.!

'.3*(!+!2).&3(9;!<5(!.&'()*+,-./'!4).9!,5(!6+'(!',80>I!:5-3(!+=)((-/=!:-,5!,5-'!

-/!2)-/6-23(I!,+E(!,5-'!,5(.)>!+!3-,,3(!48),5()!&(6+8'(!+0.2,( )!)('2./'(!5+'!&((/!



!
!

!"^$ !

'5.:/!,.!0(2(/0!./!:5+,!-'!2()6(-*(0!,.!&(!,5(!9.',!8)=(/,!2).&3(9!,.!'.3*(!

:-,5-/!,5(!4+)9!&80=(,!2+)+9(,()';!<5(!.)0()! .4!2)(6(0(/6(!5+'!&((/!'((/!,.!

65+/=(!.*()!,5(!,-9(!2()-.0I!:-,5!,)-==()!(*(/,'! @F8,5()3+/0!(,!+3;I!AB"ACI!'865!

+'!:-,50)+:+3!4).9!,5(!NVI!-92+6,-/=!./!=).:()!0(6-'-./' ;!R.)!(1+923(I!

2.,(/,-+3!68',.9()' U!2()6(2,-./!,5+,!.,5()!2).&3(9'! i !'865!+'!3+&.8)! i !+)(!

9.)(!2)(''-/=!9+>!'3.:!,5(! (12+/'-./ !.4!,5(!aT!'(6,.)!+/0!+!'8&'(78(/,!

9.*(!,.:+)0'!9.)(! '8',+-/+&3(!2)+6,-6('; !!

N*-0(/6(!5+'!'5.:/!0-44()(/,!*-'-./'!)(43(6,(0!-/!6.998/-6+,-./'!9(''+=('!

,+)=(,-/=!0-44()(/,!+80-(/6(';! F8',+-/+&-3-,>!6.998/-6+,-./'!&>!,5(!6.92+/>!

:()(! /.,! 8/0(),+E(/!./!23+,4.)9'!4)(78(/,(0!&>!,5(!,+)=(,!9+)E(,!4.)!'+3('!.4!

,5(! -//.*+,-./I!&8, !./ !,5.'(! 3-E(3>!,.!&(!4)(78(/,(0!&>!2()'./'!4).9!.,5()!+)(+' !

.4!,5(!'8223>!65+-/I! '865!+'! 2.,(/,-+3!-/*(',.)'!.)!4+6-3-,+,.)'!.4!=)+/,';!<5-'!

+00'!,.!,5(!0(*(3.29(/,!.4!+!&).+0()!8/0()',+/0-/=!.4!6).'' D'(6,.)!'-9-3+)-,-('!

-/!:5-65!,5(!'8223 >!65+-/!6.33+&.)+,-./!5+'!&((/!4.8/0!,.!&(!-92.),+/,!4.)!

0)-*-/=!'+3('Y!'865!+'!,5.'(!-/!,5(!2-= D9(+,!'(6,.)!+'!4.8/0!&>! *+/!0()!O(-H0(/!

+/0!?)+9()!@AB"^C;!b3()E1!(,!+3;!@AB"BC!'8==(','!,5(!/((0!,.!'822.),!'865!

-/-,-+,-*('!-/!,5(!2)-*+,(!'(6,.)I!+/0!:5-3(!,5(!6+'(!',80>!6.92+/>!2)('(/,(0!./!

23+,4.)9'!'865!+'![=)- D<(65NI!:5-65!:+'! 0('-=/(0!4.)!,5-'!28)2.'(I!-,!+3'.!

(123.)(0!+/0!+/+3>'(0!.,5()!23+,4.)9'!:-,5!+!9.)(!-/,()/+,-./+3! 6.99()6-+3!

+22(+3!,.!&).+0(/!,5(!0-448'-./!.4!-,'!-//.*+,-./; !!

<5(!(92-)-6+3!0+,+!6.33(6,(0!'5.:'!,5+,!,5(!6.92+/>U'!3(+)/-/=!(*.38,-./ !+&.8, !

5.:!,.!8/0(),+E (!,+)=(,(0!0-''(9-/+,-./!+66.)0-/=!,.!,5(!2+),-683+)!+80-(/6(!

5+'!&((/!./(!.4!,5(!4.8/0+,-./'!4.)!-,'!./=.-/=!6.998/-6+,-./'!',)+,(=>;!

?.998/-6+,-./'!:()(!/.,!3-9-,(0!,.!2.,(/,-+3!+0.2,()'I!&8,!+3'.!2.,(/,-+3!

-/*(',.)'!+/0!=)+/, D+:+)0-/=!+8,5.)-,-('Y!0(9./ ',)+,-/=!+!',)+,(=>!:5-65!+3'.!

5+'!-923-6+,-./'!4.)!,5(!&8'-/(''!9.0(3!+/0!0-'68''(0!-/!?5+2,()!^;! !

67G7D' J+%1"&4'"2I/.I&3'"2'5/,,$2"5+1"/24'+23'3"00$4"/2'2&1F/%=4 '

F,+E(5.30()'!5+*(! &((/!.&'()*(0!,.! 0)-*(!,5(!2()4.)9+/6(!.4!,5(!6+'(!',80>!

6.92+/>I!:-,5!9+/>!.4!, 5(9!,+E-/=!./!9.)(!,5+/!).3(;! <.!'.9(!(1,(/,I!,5-'!

)(43(6,'!,5(!4-/0-/='!.4! b/-()-9!(,!+3;!@AB"QCI!:5.'(!6.)(!-/,()(',!.4!)('(+)65!

:+'!-/,()+6,-./'!+/0!3-/E+=('!&(,:((/!+6,.)'!(/=+=-/=!-/!6.998/-6+,-./'!+/0!

'5+)-/=!.4!,)8' ,(0!-/4.)9+,-./;! K(43(6,-./'!5+*(!)(*(+3(0! 2.,(/,-+3!3-9-,+,-./'! ,.!

+6,.)!(/=+=(9(/,! &(6+8'(!.4!,5(!6.92(,-,-*(!(3(9(/, I!:5-65! +00'!/8+/6(! ,.!

68))(/,!8/0()',+/0-/= ;!!

N92-)-6+3!(*-0(/6(!'5.:'!,5+,!-//.*+,.)'!+/0!(/,)(2)(/(8)'!6+/!&(!

6.998/-6+,.)'I!:5-65!-'! /.,!8/8'8+3!-/!,5(!6+'(!.4!9-6).!6.92+/-('!68))(/,3>!

2)(*+3(/,!-/!,5(!,5)(( D0-9(/'-./+3!4+)9-/=!'(6,.)!@F((!K(4'L!FMB"I![`B"I!

\R?B"I!\R?BAI!\R?BaC;!<5-'!'8==(','!,5+,!(44(6,-*(/(''!9+>!0(2(/0!9.)(!./!



!
!

! "^Q!

,5(!65+)+6,()-',-6'!.4!(+65!-/438(/6()I!+/0!0(2+),'!4).9 !,5(!*-(:'!.4! K.=()'!

@ABBaCI!:5.!'8==(','!,5+,!,5(!-//.*+,.)'!,5(9'(3*('!,(/0!/.,!,.!9+E(!=..0!

.2-/-./!3(+0()'!&(6+8'(!,5(>!+)(!,..!65+/=( D.)-(/,(0;!R.)!,5(!6+'(!',80>!

(/,()2)-'(I!,5(!-//.*+,.)!+/0!?N%!.4!F+,8)/!M-. 2./-6'!0(*(3.2(0!-/,.!+/!

(44(6,-*(!6.998/-6+,.) !:-,5!+/!.*()3+2!.4!).3(';! M(6+8'(!.4!,5(!-92.),+/6(!.4!

2()'./ D,. D2()'./!6.998/-6+,-./'!+/0!2()'./+3!-/4.)9+,-./!'.8)6('! @?+44+).!(,!

+3;I!ABABCI!,5-'!.2(/'!,5(!0(&+,(!./!,5(!+6,.)'!9.',!'8-,(0!, .!8/0(),+E-/=!

6.998/-6+,-./'!-/!,5(!6./,(1,!.4!aT!4+)9-/=!+/0!,5(!:-0()!+=)- D,(65!'(6,.)';! !

<(65/-6+3!(12(),-'(!:+'!6./'-0()(0!,.!&(!9.)(!-92.),+/,!,5+/!6.998/-6+,-./'!

(12(),-'(!@K(4L!FM"_C!4.)!0)-*-/=!+0.2,-./;!<5-'!-'!0-44()(/,!4).9!.&'()*+,-./'!

9+0(!&>! W+&+),5(!(,!+3;!@AB"SC!:5.!4.8/0!6.998/-6+,-./'!(12(),'!,.!23+>!+!

).3(!-/!0)-*-/=!,.:+)0'!+0.2,-./ ;![ 3,5.8=5!,5(!,(65/-6+3!+'2(6,'!9+>!&(!

6./'-0()(0!+'!/(6(''+)>!&+6E=).8 /0!-/4.)9+,-./! @N+',:..0!(,!+3;I!AB"^CI!,5(>!

:()(! 6./'-0()(0!.4!2)-9(!-92.),+/6(!&>!,5(!?N%!.4!F+,8)/!M-.2./-6';!<5-'!-'!

&(6+8'(!-/!+!6.92(,-,-*(!'-,8+,-./!+668)+6>!.4!-/4.)9+,-./!23+>'!+!E(>!).3(!-/!

68',.9()!0(6-'-./!9+E-/= I!+/0!6.923-('!:-,5!.&' ()*+,-./'! &>!K.H.DG-9(/.!(,!

+3;!@AB"_C;![,!(92-)-6+3!3(*(3I!,5-'!:+'!./(!.4!65+33(/=('! :5(/! :.)E-/=!:-,5!

)(2)('(/,+,-*('! 4).9!.,5()!6.92+/-('! :5.'(!2)-9+)>!8/0()',+/0-/=!:+'!

+/.,5() !4-(30!)+,5()!,5+/!,5(!F+,8)/!'>',(9I!+/0!'8==(','!,5-'!6.830!&(!08(!,.!

,5(!6.92(,(/6>!=+2!)(4())(0!,.!&>! W+&+),5(!(,!+3;!@AB"SC;!P,!6+/!&(!+)=8(0I!

,5()(4.)(I!,5+,!6.998/ -6+,-./'!/((0!,.!&(!0./(!&>!+=(/,'!:-,5!=..0!,(65/-6+3!

E/.:3(0=(!.4!,5(!-//.*+,-./I!+/0!/.,!9()(3>!=..0!6.998/-6+,.)'!:5(/!

2).*-0-/=!'822.),!,.!4+)9()'!-/!,5(!0(6-'-./ D9+E-/=!2).6(''I!,58'!+00-/=!,.!

+6+0(9-6!0(&+,(!./!,5(!9.',!(44(6,-*(!6.998/-6+,.)';! !

[/+ 3>'-'!4.8/0!+0*+/,+=('!4).9!,5(!+&-3-,>!.4!,5(!?N%!.4!F+,8)/!M-.2./-6'I!:5.!

5+'!&((/!,5(!9+-/!(/,)(2)(/(8)j-//.*+,.)I!,.!9(,+9.)25.'(!-/,.!+/!(44(6,-*(!

6.998/-6+,.);!F865!+!2()'./!5+'!9.)(!-/ D0(2,5!E/.:3(0=(!.4!,5(!-//.*+,-./I!

+/0!6+/!)('2./0!,.! ,(65/-6+3!78(',-./'!+22).2)-+,(3>I!)+,5()!,5+/!+!

6.998/-6+,-./'!'2(6-+3-',!/((0-/=!,.!)(3+>! '865! 78(',-./'!&+6E!4.)!5(32!:-,5!

,(65/-6+3!(12(),-'(;!P,!5+'!(44(6,-*(3>!4+6-3-,+,(0!,5(!&>2+''-/=!.4!2).4(''-./+3!

6.998/-6+,-./' !(/,()2)-'(' I!+/0!+33.:(0!,5(!6+'(!',80>!6.9 2+/>!,.!6./,).3!-,'!

9(''+=-/=!-,'(34;!<5(!-923-6+,-./!.4!,5-'!-'!,5+,!,5(!6.))(6,!23+,4.)9!:-,5!,5(!)-=5,!

+80-(/6(!4.)!'865!(165+/=('!/((0'!,.!&(!-0(/,-4-(0!+/0!(123.-,(0I!+/0!8'(0!-/!

6./H8/6,-./!:-,5!9(''+=('!:5-65!6./*(>!-/4.)9+,-./!+).8/0!,5(!2()6(-*(0! +)(+!

.4!-/,()(',!.4!,5(!68',.9()'; !!

<5(!).3(!23+>(0!&>!(+)3>!+0.2,()'!-'!+)=8+&3>!-92.),+/,Y!+/0!,5-'!',80>!5+'!

'5.:/!,5+,!,5(>!6+/!+3'.!6+/!+6,!+'!.2-/-./!3(+0()'!-/!2(() D,. D2(()!

6./*()'+,-./'I!+/0!9+>!4+6-3-,+,(!,5(!0-448'-./!2).6('';!<5-'!&).+03>!+3-=/' !:-,5!

,5(!:.)E!.4! J-33'!(,!+3;!@AB"SCI!+'!:(33!+'!&(-/=!)(6.99(/0(0!+'!-/08',)>!&(',!
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2)+6,-6(!&>!?+44+).!(,!+3;!@ABABC;![ /+3>'-' !5+'!'5.:/! 2(()! :-33-/=/(''!9+>!&(!

-/08',)>!'8& D'(6,.)!0(2(/0(/,I!+'!,5()(!6+/!&(!-/',+/6('!:5()(!-,!-'!/.,!

+22).2)-+,(!'865!+'!:5(/!E/.:3(0=(!(9()=('!+'!+!6)-,-6+3!)('.8)6(!4.)!

0-44()(/,-+,-./I!&>!.44()-/=!6.92(,-,-*(!+0*+/,+=(;!N+)3>!+0.2,()'!9+>!&(!:+)>!

.4!3.'-/=!+/>!6.99()6-+3!+0*+/,+=(!*-+!2(() D,. D2(()!6.998/-6+,-./ 'I!3(+0-/=!

,.!,(/'-./'!.4!',)8==3('!&(6+8'(!.4!6./43-6,!.4!-/,()(',I!+'!4.8/0!&>! <8)/()!(,!+3;!

@ABABC!+/0!\+/!%.',(/! @"__SC!&(6+8'(!2(()'!9+>!&(!6./'-0()(0!+' !

6.33(+=8('!.)!6.92(,-,.)'!-/!,5(!5.),-683,8)+3!'(6,.)!:5(/!0-44()(/,-+,-./!4.)!

6.92(,-,-*(!28)2.'('!4.)9'!2+),!.4!+/!-//.*+,-./; !

<5-' !*-(: !+00'!/8+/6(!,. !.,5()!+6+0(9-6!:.)E!:5-65!0.('!/.,!0-44()(/,-+,(!

&(,:((/!,5(!0-44()(/,!+=)-683,8)+3!'(6,.)'!+/0!-/08',)>!&(',!2)+6,-6(!=8-0('!,5+,!

2).9.,(!-,I!'865!+'! K.'(!(,!+3;!@AB"_C!+/0! `)(,,>!+/0!M5+)865+!@AB"$&C;!R)8-,!

+/0!*(=(,+&3(!=).:()'!+)(!63.'()!,.!,5(-) !(/0!9+)E(,' !,5+/!+)+&3(!4+)9()' Y!,58'!

P!'8==(',!,5+,!,5-'!8/:-33-/=/(''!,.!'5+)(!-/4.)9+,-./!9+>!&(!9.)(!2)./.8/6(0!

,5+/!-/!,5(!+)+&3(!'(6,.)!:5()(!=)+-/'!'865!+'!:5(+,I!&+)3(>!+/0!.-3'((0!)+2(!

+)(!6.99.0-,-'(0!+/0!2).6(''(0;!<5-'!5-=53-=5,'!,5(!-92.),+/6 (!.4!'(6,.)!+/0!

6).2 D'2(6-4-6!',80-('!+'!,5()(!+)(!-92.),+/,!0-44()(/6('!&(,:((/!,5(!9+)E(,!

6./,(1,'!-/!:5-65!,5(>!48/6,-./; !!

<5()(!+)(!.,5()!4+6,.)'!0)-*-/=!+0.2,()!2.,(/,-+3!:-33-/=/(''!,.!'5+)(Y!4.)!

(1+923(!(92-)-6+3!(*-0(/6(!'5.:'!,5+,!\+3(4)('6.!683,- *+,('!+!0-*()'(!/89&()!

.4!6).2'!./!,5(!4+)9!-/!+00-,-./!,.!,5.'(!-/!+!=)((/5.8'(I!+/0!,58'I!+,!,5(!,-9(!

.4!+0.2,-./I!,58'!,5(!6).2'!=).:/!:-,5!F+,8)/!G).:()!:+'!+!'(6./0+)>!

&8'-/(''!,.!,5(9;!%,5()!(+)3>!+0.2,()'!:5.!:()(!3(''!:-33-/=!,.!0-448'(!,5(!

-//.*+, -./!5+0 !&8'-/(''('!,5+,!:()(!3(''!0-*()'-4-(0;!<5()(!:()(!+3'.!(92-)-6+3!

-/0-6+,-./'!,5+,!(+)3>!+0.2,()'!:()(!9.)(!:-33-/=!,.!'5+)(!(12()-(/6('!-/!+!

'9+33I!/-65(!9+)E(,!:-,5!&8>()'!4).9!+!0-44()(/,!6.8/,)>!:5.!+)(!/.,!0-)(6,!

6.92(,-,.)'!(-,5();!<5('(!3(''. /'!+)(!'-9-3+)!,.!,5.'(!0-'6.*()(0!&>! R)+,,-/-!(,!

+3;!@AB"$C!+6).''!6.92(,-,-*(!-/08',)-+3!-//.*+,-./'!+/0!.44()!-92.),+/,!

-/0-6+,-./' !4.)!0-448'-./!-//.*+,-./!'>',(9'!-/!+=)-683,8)(;!T('2-,(!,5(!)(3+,-./!

&(,:((/!2).4-6-(/6>!.4!0-44 8'-./!,(65/-78('!+/0!9+)E(,!'866(''I!'((E-/=!'865!

6./,+6,'!9+>!/.,!&(!,5(!9+-/!4.68'!.4!',+), D82!.8,3-()!',+), D82!6.92+/-('!:5.!

5+*(!/+)).:!/(,:.)E'!+/0!4-/0!-,!0-44-683,!,.!4-/0!(+)3>!+0.2,()'!:-,5!,5(!)-=5,!

)(78-'-,('!,.!5(32!,5(9!4.',()!-//.*+,-./!9+/+= (9(/,; !!

!

!
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!"#$%&':K 'H"00&%"2#'-+1<4'/0'"20/%,+1"/2'4/$%5&4'+23'+3/-1"/2'"20.$&25&4 '

F,)+,(=-6!8'(!.4!/(,:.)E'!5+'!23+>(0!+!6(/,)+3!).3(!&>!6.9&-/-/=!+6,.)!).3('!-/!

,5(!0-448'-./!).3(!,.!0)-*(!2()6(2,-./!.4!*+38(;!M(/(4-,'!.4!,5(!= ).:()!E/.:3(0=(!

+/0!8/0()',+/0-/=!:()(!8,-3-'(0!4.)!-92.),+/,!-/,).086,-./'!82!+/0!0.:/!,5(!

'8223>!65+-/I!:-0(/-/=!,5(!/(,:.)E!.4!6./,+6,';!<5('(!+6,.)'!5+*(!&((/!

.&'()*(0!,.!&( !4).9!0-44()(/,!/.0('!.4!,5(!'8223>!65+-/!@'((!R-=8)(!"B!+&.*(CI!

+/0!(-,5()!5+* (!/(,:.)E'!.4!=).:()'!,.!:5.9!,5(>!'(33I!.)I!-4!'-,8+,(0!48),5()!82!

,5(!'8223>!65+-/I!,5(>!+)(!+&3(!,.!+0*.6+,(!,.!+!2+),-683+)!,(65/.3.=>!,.!,5(-)!

'8223-()'I!5(/6(!-/438(/6-/=!,5(!2.,(/,-+3!=).:()'!4).9!0-44()(/,! +/=3(';!<5-' !

',)+,(=>! :+'!.&'()*(0 !,.!5(32 !0)-*(!+0.2,-./!:5(/!,5('(!+6,.)'!2()6(-*( 0!+!

&(/(4-,!,.!,5(-)!.:/!&8'-/('' ;!P,!6+/!&(!0(086(0!4).9!,5(!0+,+!6.33(6,(0!.*()!

,5(!,-9(!4)+9(!.4!,5-'!',80>!,5+,!-,!:+'!/.,!,5(!'-d(!.4!,5(!/(,:.)E!2..3I! ,5(!9.',!

-92.),+/,!.8,6.9(! :+'!,5(!+&-3-,>!.4!,5(!2..3!,. !2).*-0(!)(3(*+/,!6./,+6,' ;!P4!

*-(:(0!4).9!:-,5-/!,5(!'>',(9'!+22).+65!+'!)(6.)0(0!&>! b3()E1!(,!+3;!@AB"ACI!

,5-'!5+'!:.)E(0!&(6+8'(!F+,8)/!M-.2./-6'!:+'!.&'()*(0!,.!5+*(!0(*(3.2(0!+!

'5+)(0!*-'-./!:-,5!\+3(4)('6.!+/0!,5()(!:+'!=..0!6..)0-/+,-./!&(,:((/!,5('(!

+6,.)';! !

!

!

!

!
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67G7L' E/,,$2"5+1"/2'5<+22&.'&I/.$1"/2'+23'"20/%,+1"/2'1/'I+.$&'

-+1<' '

<5-'!',80>!4.8/0!& (,,()!8/0()' ,+/0-/=!.4!:5()(!68',.9()'!+)(!3-E(3>!,.!&(!-/!,5-'!

2+),-683+)!'(6,.) !-'!E(>!,.!4-/0-/=!,5(!+22).2)-+,(!6.998/-6+,-./! 65+//(3';!M>!

2).*-0-/=!+!9(+/' !.4!8/0()',+/0-/=! ,5(!9.',!(44(6,-*(!65+//(3'!,.! 0-448'(!

-/4.)9+,-./!4.)!+=)- D,(65!2).086,!+:+)(/(''I!,5(!(9 2-)-6+3!0+,+!2).*-0('!

-/4.)9+,-./! 6./,)-&8,-/=! 9.)(!&)(+0,5!,.!,5(!:.)E!0./(!&>! b3()E1!(,!+3;!@AB"AC!

./!4-/0 -/=!,5(!&(',!4-,!4)+9(:.)E!4.)!0-448'-./!:-,5-/!+!'>',(9'!+22).+65!,.!

+=)-683,8)+3!-//.*+,-./;! !

%&'()*+,-./'!+/0!-/,()*-(:'!'8==(',!+!3-/E!&(,:((/!,-9(!+/0!9(''+=(!6./08-,Y!

,5.'(!8'(0!4.)!9(0-+!@)+0-.I!<\I!+),-63('!-/!2)(''CI!,)+0(!'5.:'!+/0!

6./4()(/6('!+) (!0('-=/(0!,.!',-983+,(!-/,()(',!-/!,5(-)!.44()-/=;!%/6(!,5+,!5+'!

&((/!+65-(*(0!.,5()!65+//(3'I!'865!+'!.&'()*+,-./'!.4!,5(!-//.*+,-./!+,!,5(!

6.92+/>!5(+078+),()'!.)!-/!+!6.99()6-+3!'(,,-/=!+,!,5(!'-,(!.4!(+)3>!+0.2,()'!

@'((!<+&3(! "_ !&(3.: C!+)(!8'(0! ,.!&8-30!,5(!2()6(2,-./!.4 !*+38(;!<58'!-,!6+/!&(!

0(086(0!,5+,!,5(!6.92+/>!9.*('!4).9!+/! k.&H(6,-*(U!-/-,-+3!,)+/'4()!.4!

E/.:3(0=(!+/0!-/4.)9+,-./I!,.!+!9.)(!k'8&H(6,-*(U!@)(6(-*() D4)-(/03>C!',)+,(=>I!+'!

0(4-/(0!&>!W((8:-'!+/0![+),'!@AB""C !-/!:5-65!,5(>!,5(/!(',+&3-'5!,:. D:+>!

6.998/-6+,-./'!:-,5!2.,(/,-+3!+0.2,()'!'.!,5(> !6+/!&(,,()!8/0()',+/0!,5(-)!

4)+9('!.4!)(4()(/6(!+/0!,()9'!.4!8/0()',+/0-/= ;!<5('(!,:. D:+>I!2()'./ D,. D

2()'./!6.998/-6+,-./'!5(32(0!F+,8)/!M-.2./-6'!6)(+,(!&(,,()!+0.2,()!

E/.:3(0=(!+&.8,!,5(!-//.*+,-./I!'.!0(6-'-./'!6.830!&(!9+0(!./!:5(,5()!9.)(!

2)(6-'(! i !+/0!4+)9!'2(6-4-6! i !-/4.)9+,-./!:+'!)(78-)(0!,.!5(32!,5(!0(6-'-./!

2).6('';!<5-'!(65.('!,5(!4-/0-/='!.4! K.H.DG-9(/.!(,!+3;!@AB"_C!./!,5(!3(*(3!.4!

-/4.)9+,-./!/(6(''+)>!4.)!4+)9() !0(6-'-./'!./!+0.2,-/=!.)!)(H(6,-/=!+!,)(+,9(/,!

.)!65+/=(!-/!,5(!:+>!.4!:.)E-/=; !!

<+&3(!"_ !&(3.: !-338',)+,('!0-44()(/,!',+=('!.4!6.998/-6+,-./'!+'!2).=)(''!-'!

9+0(!,.:+)0'!+0.2,-./I!:5-65!5+'!&((/!28,!,.=(,5()!+4,()!'6)8,-/-'-/=!

-/4.)9+,-./!+&.8,!,5(!65+//(3'!8 '(0!,.!0-448'(!+/!-//.*+,-./;!T+,+!:+'!

+//.,+,(0!&>!65+//(3!./!:5()(!,5(!4-)',!-/4.)9+,-./!+&.8,!+/!-//.*+,-./!-'!

5(+)0!.)!)(+0!&>!+!2.,(/,-+3!+0.2,()I!+/0!,5('(!:()(!4.8/0!,.!&(!0-448'-./!(*(/,!

:5-65!'(/0'!,5(!9(''+=(!,.!+!:-0()!@+3,5.8=5!,+)=(,(0CI!+80-( /6(;!%4!6.8)'(I!

)(H(6,-./!.4!,5(!-//.*+,-./!6.830!.668)!+,!+/>!.4!,5(!',+=('!&(3.:I!,+E(/;!V'-/=!

,5(!+/+3.=>!.4!3(*()+=(I!*+38+&3(!-/4.)9+,-./!-'!2+''(0!,.!,5(!+0.2,()!+,!(+65!

.4!,5('(!',+=('I!5(32-/=!,.!&8-30!'844-6-(/,!:(-=5,!&(5-/0!,5(!+)=89(/,!,.!+0.2, !

+/0!,5()(4.)(! &)(+E!+/> !2+,5!0(2(/0(/6>;! !

!
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!"#$%&'( &)"*+,-&./010-/234&+3%&05&2066+-/2"*/0-3&27"--%$3&*0&3*/6+$"*%&608%&*09",:3&":01*/0- !

"#$!%&!'()*+,!-.%/%,.0#1!0%22*,.0().%,#!03(,,$4#!)%!%&&$+!.,&%+2().%,!%&!5(4*$!)%!/%)$,).(4!(6%/)$+#!6*+.,7!)3$!6.&&$+$,)!#)(7$#!%&!)3$!6$0.#.%,!
/+%0$##!

8,.).(4!
0%,)(0)!

9+$##!(+).04$!

').2*4()$!
.,)$+$#):!
;,$!6.+$0).%,!
<%=>$0).5$?!

@%,)(0)!
$,)$+/+.#$!(,6!
$#)(=4.#3!
3*2(,!0%,)(0) !

A.#0*##.%,<#?!!
!
;=#$+5().%,#!%&!
6$2%,#)+().%,#!

;, B&(+2!
)+.(4!

C6%/).%,!
%+!+$>$0).%,!

%&'() !&*+(,-.!

/0..,1 !&+!

,)23.*.2,. !

4.56(+. !7(6(+!

@+$().,7!D,%E4$67$!&%+!4$5$+(7$!!

F+.(4#!
7$,$+().,7!
6()( !

F+(,#4().%,!%&!6()(!.,)%!
.,&%+2().%,!%&!.,)$+$#)!

G(4*$!%&!
.,&%+2().%,!
.2/(0)!%,!
/%)$,).(4!
(6%/)$+!
()).)*6$ !

8,,%5().,7!0%2/(,H!(#0$+)(.,#!
E3()!.,&%+2().%,!.#!5(4*$6!=H!
/%)$,).(4!0*#)%2$+!(,6!
+$#/%,6#!(00%+6.,74H!!

;=#$+5(=.4.)H!%&!)3$!
)+.(4#!4$7.).2.#.,7!
.,&%+2().%,!%,!
/$+0$/).%,!%&!
*#$&*4,$##!(,6!$(#$!
%&!*#$!

I%+$!.,)$,#.5$!
.,&%+2().%,!
&(0.4.)().,7!
/$+0$/).%,!%&!
+$4().5$!.2/%+)(,0$!
%&!03(+(0)$+.#).0#!!

C0).%,:!
(6%/).%,!
%+!+$>$0).%,!

'%*+0$:!C*)3%+1#!6()(!



!
!

"#$ !

%&'()*+,&'-&.! /0!1/2!3(**,.(*!,)(!4()5(-6('!78!+1(!4/+(&+-,9!,'/4+()!5,&!7(!

7(++()!,**(**('!21(&!1:3,&!5/&+,5+!1,*!7((&!(*+,79-*1('!7(5,:*(!/0!+1(!

-33('-,58!/0!0(('7,5; <!=)/3!+1()(!+1(!-&+(&*-+8!/0!+1(!-&0/)3,+-/&!5,&!7(!-&5)(,*('!

+/!9(6(),.(!3(**,.-&.!,55/)'-&.!+/!+1(!4()5(-6('!)(,5+-/&!/0!+1(!)(5-4-(&+<!>1-*!

)(,5+-/&!2,*!/7*()6('!':)-&.!5/&0()(&5(*!,&'!+),'(!(6(&+*?!,&'!+1()(!3,8!7(!

/44/)+:&-+-(*!9(,)&('!0)/3!,'/4+-/&!/0 !4)(5-*-/&!,.)-5:9+:)(!+(51&/9/.-(*!21-51!,)(!

,9*/!,-3('!,+!-34)/6-&.!8-(9'!,&'!(00-5-(&58!2-+1!(&6-)/&3(&+,9!7(&(0-+*<! !

@34-)-5,9!/7*()6,+-/&*!/0!+1(!:*(!/0!9(6(),.(!4/-&+*!+/!(&5/:),.(!,'/4+-/&!2()(!

0/:&'!+/!5/3498!2-+1!+1(!51,),5+()-*+-5*!/0!+1(!-&&/6,+-/&!'(&/3-&,+('!-34/)+,&+!78!

.)/2()*?!*:51!,*!/00()-&.!5/34(+-+-6(!,'6,&+,.(!21-51!-&!+:)&!-&'-5,+(*!+1(!0,)3()A*!

/2&!/7B(5+-6(*<!C/&*-'(),+-/&!/0!+1(!,++-+:'(*!/0!+1(!,'/4+()*!1,*!-'(&+-0-('!+1,+!

*/3(!2()(!59(,)98!,37-+-/:*?!*:51!,*!D,9(0)(*5/?!21-9(!/+1( )*?!21/?!'(*4-+(!

,'/4+-&.?!'-'!&/+!1,6(!+1(!*,3(!4)-/)-+8!+/! '(6(9/4 -&.!+1(!7:*-&(**<!E&!+1(!9/&.()!

+()3?!+1/*(!21/!51/*(!&/+!+/!,'/4+!+1(!F,+:)&!G)/2()?!3,8!1,6(!(9(5+('!,!*-3-9,)!

.)/2-&.!*8*+(3?!/)!'(5-'('!&/+!+/!3,;(!51,&.(*!-&!+1(-)!.)/2-&.!3(+1/'*?!7: +!',+,!

2,*!&/+!,6,-9,79(!+/!,&,98*(!/&!&/& H,'/4+()*<!I(6()+1(9(**?! J,7,)+1(!(+!,9<!KL$"#M!

0/:&'!+1(!-&0/)3,+-/&!/&!-&&/6,+-6(!*8*+(3*!-*!9-;(98!+/!7(!)(+,-&('!,&'!3,8!7(! :*('!

-&!+1(!0:+:)(!-0!+1(!0,)3!-*!*:7B(5+('!+/!,!+)-..()!(6(&+?!21-51!*:..(*+*!+1,+!*:51!,&!

(6(&+!5/:9'!+)-..()!+1(!4/+(&+-,9!,'/4+()A*!4()5(4+-/&!/0!6,9:(<!>1-*!*:..(*+*!+1,+!

4/9-58!3,;()*!&(('!+/!+,;(!,!9/&.() H+()3!6-(2!/0!*:44/)+!/00()('!+/!-&&/6,+-6(!, .)- H

+(51!/00()-&.*!*:51!,*!NO!0,)3-&.< ! !
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!"#$%&'(( )'*&"#+",#'$-'.+&'/&,&0".1'2,3'-".02441'50'235-."5,'50'2',&6'.&7+,545#8'1$7+'21'
9:'02%;",#'

!

>1(!9(,)&-&.!5:)6(!:&'()+,;(&!78!L$"P!F,+:)&!Q-/4/&-5*!/&!+1(!+84(!/0!,'/4+()!

-&6(*+-&.!-&!+1(!-&&/6,+-/&!9('!-+!+/!51,&.(!-+*!0/5:*!+/!+,).(+-&.!0(2()?!9,).(!

5/&+),5+*!),+1()!+1,&!.)(,+()!&:37()*!/0!*3,99()!/&(*<!R9+1/:.1!*:51!5/34,&-(*!

3,8!0-&'!-+!3/)(!'-00-5:9+!+/!51,&.(!+1(-)!4),5+-5(*!7(5,:*(!/0!)-.-'!2/);-&.!*+):5+:)(*!

+1,&!*3,99()!5/ 34,&-(*!KS(0T!FQL"M?!+1(8!,)(!9-;(98!+/!1,6(!,!3/)(!'-6()*-0-('!

4/)+0/9-/!/0!,.)-5:9+:),9!4)/':5+*!21-51!3(,&*!+1,+!+1(!)-*;!:&'()+,;(&!78!,'/4+-&.!,!

&(2!-&&/6,+-/&!-*!9(**!+1,&!-0!-+!-*!+1(!21/9(!7:*-&(**<!>1-*!(U4()-(&5(!)(09(5+*!+1,+!/0!

-&&/6,+-/&!,55(9(),+/)*!R.)- H>(51@?!21/!1,6(!0/:&'!+1,+!-+!-*!&/+!*/!3:51!+1(!*-V(!/0!

+1(!(&+()4)-*(!-+!-*!+1(!,6,-9,7-9-+8!/0!0:&'*!0/)!-&6(*+3(&+!,&'!+1(!2-99-&.&(**!+/!+,;(!

/&!)-*;<!>1(!51,&.(!-&!+,).(+('!3,);(+!-34,5+('!/&!+1(!51/-5(!/0!51,&&(9*!+/!'-00:*(!

+1(!-&&/6,+-/&?!3/6-&.!+/2,)'*!9,).(!-&+()&,+-/&,9!+),'(!*1/2*!,++(&'('!78!7-.!

5/34,&-(*<!>1(*(!0-&'-&.*!)(09(5+!+1/*(!/0! S/.()*!KL$$NM?!21/!*:..(*+*!+1,+!7-..()!

(&+()4)-*(*!,'/4+!0-)*+?!),+1()!+1,&!/+1()!0-&'-&.*?!*:51!,* !W/5;()+*!,&'!

XY*+(&1,.(&!KL$"$M?!21/!*:..(*+!+1, +!-&!+1(!,.)-5:9+:),9!-&':*+)8?!*3,99H*5,9(!

(&+()4)-*(*!,'/4+!-&&/6,+-/&*?!,&'!-0!+1(8!,)(!*:55(**0:9?!9,).()!/&(*!+1(&!(37),5(!

+1(!+(51&-Z:(*<!!
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>1(!3,-&!5/33:&-5,+-/&*!3(**,.(*!:*('!78!+1(!5/34,&8!,)(!7,*('!,)/: &'!8-(9'!

,&'!4)/':5+-6-+8?!21-51!)(09(5+!4()5(-6('!4)-6,+(!*(5+/)!&(('*<!R*!5/&0-'(&5(!,7/:+!

)(+:)&!/&!-&6(*+3(&+!KS[EM!-*!/0+(&!5-+('!,*!/&(!/0!+1(!3/*+!0)(Z:(&+!)(,*/&*!0/)!&/+!

,'/4+-&.!&(2!+(51&/9/.8! KC,00,)/!(+!,9<?!L$L$M?!+1(!5,*(!*+:'8 !1-.19-.1+*!-+*!

(6,9:,+-/&*!0/)!1/2!9/&.!,!5:*+/3()!5,&!(U4(5+!-+!+/!+,;(<!R*!*:51?!-+!:*(*!+1(!*1/)+!

+-3(!+/!,51-(6(!S[E !,*!9(6(),.(! +/!4)/3/+( !-+*!+(51&/9/.-(*!,&'!*()6-5(*?!

4,)+-5:9,)98!21(&!,99/2('!+/!:*(!',+,!.(&(),+('!78!(,)98!,'/4+()*?!,*!+1-*!5,&!1 (94!

9(.-+-3-*(!*:51!0-.:)(*<! [7*()6,+-/&*!1,6(!-'(&+-0-('!+1,+ !21(&!+1(!-&0/)3,+-/&!-*!

4)(*(&+('!-&!*:51!,!2,8!+1,+!-+!0,5-9-+,+(*!+1(!4()5(4+-/&!/0 !:*(0:9&(**!/0!+1(!

-&&/6,+-/&!+/!4/+(&+-,9!5:*+/3()* ?!:4+,;(!-*!3/)(!9-;(98<! !

X1-9(!(5/&/3-5!0,5+/)*!')-6(!) ,+-/&,9!'(5-*-/&*?!+1(8!5,&!5/34)/3-*(!(&6-)/&3(&+,9!

*:*+,-&,7-9-+8?!1(&5(!+1()(!&(('*!+/!7(!59(6()!:*(!/0!(5/ H(00-5-(&5-(*<!=/)!(U,349(?!

4)/3/+-&.!+1(!*:*+,-&,7-9-+8!,*4(5+!,*!,!3(,&*!/0!,51-(6-&.!5/349-,&5(! 2-+1!

(&6-)/&3(&+,9!,&'!,&-3,9!2(90,)(! )(.:9,+-/ &*!5,&!-&09:(&5(!'(5-*-/&*<! F+:'-(*!78!

S/B/ HG-3(&/!(+!,9<!KL$"\M!-&!+1(!',-)8!*(5+/)!0/:&'!,2,)(&(**!,&'!4()5(4+-/&!/0!

)(*4/&*-7-9-+8!,&'!+1(!-34/)+,&5(!,**-.&('!+/!+1(!4)/79(3!,*! 5(&+),9!+/!+1(!'(5-*-/&!

3,;-&.!4)/5(**<!>1-*!2/);!/00()*!,&!(34-)-5,9!6-(2!0)/3!+1(!/+1()!*-'(!/0!+1(!

Z:(*+-/&]!F,+:)&!Q-/4/&-5*!1,*!(*+,79-*1('!,!.)/2-&.!3(+1/'!21-51!3-&-3-*(*!

(&6-)/&3(&+,9!',3,.(!,&'!5)(,+(*!(5/ H(00-5-(&5-(*!7:+!+1(!3(**,.(*!:*('!78!+1(!

5/34,&8!,)(!7,*('!/&!(5/&/3-5!0,5+/)*<!>1-*!3,8!7(!5/&&(5+('!2-+1!+1(-)!

-&+()4)(+,+-/&!/0!1/2!3(**,.(*!,)(!:&'()*+//'!-&!+1(!5/&+(U+!/0!4/+(&+-,9!5/&09-5+*!/0!

-&+()(*+!,&'^/)!4/2()!*+):..9(*!,)/:&'!4)-5(?!Z:,9-+8!,&'!+1(!(&6-)/&3(&+?!,&'!-*!

'-*5:**('!-& !C1,4+() *!_!,&' !P<!R9+1/:.1!+1(!5,*(! *+:'8! (&+()4)-*(!2,*!0/:&'('!2-+1!

+1(!*/5-,9!,-3!/0!*:*+,-&,79(!-&+(&*-0-5,+-/&?!+1-*!-*!&/+!(6-'(&+!-&!,99!-+*!

5/33:&-5,+-/&*<! @,*+2//'!(+!,9<!KL$"PM!*:..(*+*! +1,+!*:*+,-&,7-9-+8!-*!/0+(&!

5/&*-'()(' !78!0,)3()*!,*!7(9/&.-&.!+/!+1(!4:79-5!'/3,-&?!1(&5(!+1(!5/33:&-5,+-/&*!

*+),+(.8!3,8!1,6(!(6/96('!,)/:&'!+1-*!4)(3-*( !7(5,:*(!/0!+1(!4()5(4+-/&!+1,+!

*:*+,-&,7-9-+8!-&6/96(*!(U+),!5/*+*<!!

@6-'(&5(!1,*!*1/2&!'-00()(&+!3(**,.(*!+,).(+-&.!'-00()(&+!,:'-(&5(*<! =/)!(U,349(?!

*:*+,-&,7-9-+8!5/33:&-5,+-/&*!78!+1(!5/34,&8!2()(!:&'()+,;(&!/&!49,+0/)3*!&/+!
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!
!

"#N!
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,&' !,&,98*-*!/0!.)/2()!&(('*!0/)!-&6(*+3(&+!-&!,&!-&&/6,+-/&?!+1()(!-*!,!&(('!+/!
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9(.-*9,+-/&!,)/:&'!5/&+,5+*!2-+1!)(+,-9() * !*/!+1(8!1,6(!3/)(!5/&0-'(&5(!+/! -&6(*+<!>/!
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4()5(-6('!:*(0:9&(**!+/!+1(!5:*+/3() ?!,&'!+1(-)!)(9,+-/&!+/!*/5-,9 H4*851/9/.-5,9!

5/&*+):5+*<!>1-*!1,*!1(94('!+1(!-&&/6,+-6(!5/34,&8! 9(6(),.(!,!3/6(!+/2,)'*!NO!

.)/2-&.!,&'!+1(!4,+1!+/2,)'*!*:*+,-&,79(!-&+(&*-0-5,+ -/&!-&!,!3,);(+!(5/&/38< !!

>1(!*+:'8!-99:*+),+(*! +1(!,7-9-+8!/0!,&!(&+)(4)(&(:)^-&&/6,+/)!+/!3/)41!-&+/!,&!

(00(5+-6(!5/33:&-5,+/)!,&'!/4-&-/&!9(,'()! , &'!5)(,+( !,!3:9+-0,5+/)-,9!
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>1)/:.1!38!J-+(),+:)(!S(6-(2!E!1,6(!0/:&'!+1,+ !5:))(&+!9-+(),+:)(!/&!*:*+,-&,79(!
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/6()! +1(!*(6(&!8(,)*!5/6()('!78!+1(!*+:'8?!-+*!(6/9:+-/&!,&'!+1(!)(9,+-/&*1-4!2-+1!
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W!20.46!1)(,)*2,)&*!/.,=..*!%4,'6*!?)&5&*)2(!4*1!;.6,)240X'6/4 *!<467)*+!.*,.656)(.(8!

-4(!1.;.0&5.1!=-)2-!)(!546,09!16);.*!/9!,-.!1)<<.6.*,!7463.,(!<&6!,-.!&',5',!&<!;.6,)240!

<467)*+8!,-.!(240.!&<!56&1'2,)&*!4*1!5&(()/09!/9!,-.!2&754*9Y(!74*4+.7.*,!

&/Z.2,);.(A!%4,'6*!?)&5&*)2(!-4(!.:50&),.1!,-)(!1)<<.6.*2.!/9!1)(,)*+' )(-)*+!),(.0<!<6&7!
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,-)(!2&*<'()&*!&<!;.6,)240X'6/4*!<467)*+!4*1!)*!EF"J!2-4*+.1!,-.!,.67)*&0&+9!),!'(.1!

<6&7!;.6,)240!<467)*+!,&!\GKY!&6!\,-6..I1)7.*()&*40Y!>CRS8!EF!]./6'469!EF"$8!U.<V!

^]CG@A!B-)(!*.=!,.67)*&0&+9!)(!7&6.!422'64,.!4(!;.6,)240!<467)*+!('++. (,(!Z'(,!

+6&=)*+!&*!,-.!;.6,)240!504*.8!=-.6.4(!GK!<467)*+!)750).(!,-4,!26&5!56&1'2,)&*!)(!&*!

/&,-!-&6)_&*,40!4*1!;.6,)240!504*.(A!B-.!2&754*9!2&*()1.6.1!),(!;40'.!&<<.6)*+!,&!/.!

,&,4009!1)<<.6.*,!<6&7!'6/4*!<467)*+8!4(!),!)(!'*1.6,43.*!)*!4!1)<<.6.*,!7463.,!

2&*()(,)*+!&<!56&<.(()&*408!2&77.62)40!<6'),!4*1!;.+.,4/0.!+6&=.6(!=-&!-4;.!

.(,4/0)(-.1!('5509!2-4)*(A!N*1.6+6&'*1!<467)*+!=4(!1)(7)((.1!4(!*&,!/.)*+!4!

2&75.,),&6!/.24'(.!&<!,-.!-)+-!.*.6+9!2&(,(!>CRS8!E"!`&;.7/.6!EF"[8!U.<V!%?Ea@A!

%)7)046!;).=(!=.6.!.: 56.((.1!/9!B&7!b./(,.6!>H465.6!W147(!C&*<.6.*2.8!U.<V!

HWFE@!=-&!<&'*1!,-.!;40'.!&<<.6)*+!5&(()/0.!<6&7!('2-!.*,.656)(.(!>7)26& I+6..*(@!,&!

/.!&<!0)7),.1!)*,.6.(,!)*!4!(7400!*)2-.!7463.,!2&*()(,)*+!74)*09!&<!'5 I7463.,!

6.(,4'64*,(A!B-.(.!<42,&6(!)*<0'.*2.1!,- .!64,)&*40.!<&6!2-&&()*+!,&!4*409(.!4!

2&754*9!=-)2-!-4(!/6&41.6!(2&5.!<&6!2&77.62)40!('22.((A !

B4/0.!EG!/.0&=!,6423(!,-.!1.;.0&57.*,!&<!,-.!2&754*98!1);)1)*+!),!)*,&!<&'6!3.9!

(,4+.(A!B-.!,&=.6(!46.!1.5)2,.1!4(!-461=46.8!=-.6.4(!,-.!-916&5&*)2!4+6&*&79!

3*&=0.1+.!*..1.1!<&6!+6&=)*+!,-.!26&5!)(!3*&=*!4(!-916&5&*)2!(2).*2.!>40(&!

.:504)*.1!)*!C-45,.6!G@!)(!2&*()1.6.1!4(!/.)*+!2&75464/0.!,&!(&<,=46.8!4*1!,-.(.!

2&756)(.!,-.!3.9!;40'.!&<<.6)*+!<&6!2'(,&7.6(A! %,4+.!&*.!)(!,-.!.4609!1.;.0&57.*,!

(,4+.8!4*1!16);.*!;.69! 7'2-!/9!,-.!7&,);4,)&*!&<!,-.!.2&56.*.'6!4*1!)**&;4,&6!&<!

%4,'6*!?)&5&*)2(!,&!56&;)1.!4!7.4*(!&<!+6&=)*+!<&&1!=),-!7)*)7'7!2&(,!,&!,-.!

.*;)6&*7.*,A !B-.!/'()*.((!7&;.(!)*,&!,6)40(!=),-!.4609!41&5,.6(!<6&7!EF"a8!=-)2-!

749!-4;.!/..*!546,09!16);.*!/9!,-.!6.26' ),7.*,!&<!4!-916&5&*)2!(5.2)40)(,!=-&!-4(!

/..*!4/0.!,&!1.;.0&5!,-)(!(5.2)40)(7A!B-)(!=4(!4!74Z&6!7)0.(,&*.!>U.<V!%?ED@!4(!),!

/6&41.*.1!,-.!;40'.!&<<.6)*+!4*1!<42)0),4,.1!,-.!7&;.!,&!,-.!(.2&*1!(,4+.A !

L*26.4(.1!2&*,42,!=),-!.4609!41&5,.6(!56&;)1.1!)75&6,4*, !)*5',!)*,&!,-.!;40'.!&<!,-.!

)**&;4,)&*8!9).01)*+!)*<&674,)&*!4*1!<..1/423!<&6!)**&;4,);.!1.;.0&57.*,!&<!;40'.!

,-4,!56&;)1.1!.*-4*2.1!(&0',)&*(!<6&7!/.,,.6!5.62.5,)&*!&<!,-.)6!2'(,&7.6(Y!

56&/0.7(A!B-.(.!<)*1)*+(!46.!()7)046!,&!,-&(.!/9! B&03475!.,!40A!>EF"[@!=-.*!0&&3)* +!

4,!'(.6!2.*,6.1!/'()*.((!7&1.0!1.()+*(!)*!,-.!.*.6+9!(.2,&6A!B-.!20&(.!2&*,42,!=),-!

(&7.!&<!,-.!.4609!41&5,.6(!2&*,)*'.1!)*,&!,-.!7463.,)*+!5-4(.!&<!,-.!/'()*.((!

7&1.0!1)(2'((.1!)*!7&6.!1.,4)0!)*!C-45,.6!JA!K.;.0&57.*,!&<!('2-!6.04,)&*(-)5(!

5049.1!4!3.9!6&0.!)*!1.<)*)*+!,-.!/'()*.((!7&1.0!&<!%4,'6*!?)&5&*)2(8!4*1! =.6. !

*&,4/0.!=-.6.! 4!('550.7.*,469 !;40'.!&<<.6)*+!)*!,-.!<&67!&<!-916&5&*)2!2&*('0,4*29!

=4( !26.4,.1 A!B-.!546,*.6(-)5!=),-!.4609!41&5,.6(8!=-)2-! )(!1.5)2,.1!)* !B4/0.!EG!4( !

%,4+.!B=&!&<!,-.!2&754*9 Y(!1.;.0&57.*,8!)(!.:50&6.1!)*!7&6.!1.,4)0!/.0&=!)*!

(.2,)&*!$AaAaA!!
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B-.!('22.((!&6!0)7),4,)&*(!&<!,-.!%4,'6*!?)&5&*)2(!/'()*.((!7&1.0!,&!56&;)1.!

5.62.);.1!;40'.!,&!2'(,&7.6(!24*!/.!&/(.6;.1!<6&7! %,4+.!B-6..!>(..!B4/0.!EG 8!

/.0&=@8!=-.*!,-.!56&1'2,!)(!,43.*! ,&!7463.,A!]6&7!,-)(!(,4+.8!,-.!2&754*9!-4(!/..*!

(..*!,&!1.;.0&5!=),-)*!4!*)2-.!<&6!)*1&&6!56&1'2,)&*!&<!<6'),!4*1!;.+.,4/0.(8!<&00&=)*+!

4*!.:5.6).*,)40!54,-!4(!),!1)(2&;.6(!=-.6.!/.(,!,&!,46+.,!),(!5&,.*,)40!2'(,&7.6(!4,!

*4,)&*40!4*1!)*,.6*4,)&*40!0.;.0(!>(..!C-45,.6!J@A!!

W0&*+()1.!,-.!;40'.!26.4,)&*8!B4/0.!E G!40(&!2-46,(!,-.!<&2'(!&<!.*;)6&*7.*,40!4)7(!

4*1!7.4('6.(!=-)2-!('/(.c'.*,09!<&67!546,!&<!,-.!/'()*.((!24(.A!L,!(,46,(!=),-!;40'.!

&55&6,'*),).(!)*!(,4+.(!S*.!4*1!B=&8!4*1!,-.*!4(!,-.!;40'.!&<<.6)*+!&< !%4,'6*!

?)&5&*)2(!74,'6.(8!,-.6.!46.!4!*'7/.6!&<!7)26& I.*;)6&*7.*,40!;40'.(!=-)2-!24*!/.!

411.1!,&+.,-.6! 4*1!,-'(! 24*!26.4,. !4!=)1.6!.<<.2,A!d'62-4(.6(!&<!,-.!2&750.,.!

54234+.!<6&7!%4,'6*!?)&5&*)2(!/.*.<),!<6&7!,-.!.2& I.<<)2).*2).(!=-.,-.6!&6!*&,!,-.9!

46.!,69)*+!,&!)756&;.!,-.)6!.*;)6&*7.*,40!<&&,56)*,8!/',!,-.!04*1 I(4;)*+!2&*2.5,!*..1(!

7&6.!56&42,);.!.*+4+.7.*,!<6&7!,-.!5'62-4(.6!,&!,43.!.<<.2,A!
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!"#$%&'( &)%*%$+,-%./&0/"1%0&+2&/3%&4+-,".5&#%/6%%.&'788&".9&'7'7!

$%&'(!)**(+,-. ! /+( 01)23 %-4!

56%.(!

76%.(!8 -( ! 76%.(!9:) ! 76%.(!9;+(( ! 76%.(!<)'+ !

! "#=# ! "#== ! "#=> ! "#=? ! "#=@! "#=A0"#"# !

B%+C:%+(!

D7%6'+-!E+):(+F!!

G%+H(6!

)33)+6'-,64!*)+!

;,.;!C(-5,64!

.+):,-.! !

I(J(&)32(-6!)*!

6;(!7%6'+-!E+):(+!

3+)6)643(!!

K(5(%+1;!6+,%&5!

9+,%&5!:,6;!

.+):(+5!

G%+H(6!5%&(5!

G%+H(6!5%&(5! E+):6;!,-!5%&(5!

L-J,+)-2(-6%&!

%53(16!

/(+1(36,)-!)*!

-((C!6)!3+)C'1(!

2)+(!*))C!:,6;!

&(55!

(-J,+)-2(-6%&!

C%2%.(!

M)-1(36!)*!;,.;(+!

C(-5,64!3&%-6,-.!

&(%J,-.!2)+(!%+(%!

*)+!(-J,+)-2(-6%&!

5(+J,1(5!

I(J(&)32(-6!)*!

(&(2(-65!

1)--(16(C!:,6;!

(1) 0(**,1,(-14 !

K(*,-(2(-6!

)*!%.+)-)2,1!

,-3'65!%-C!

H-):&(C.(!6)!

+(C'1(!

:%56(!

N-,6,%&!2%+H(6!.+):6;!,-!

(-J,+)-2(-6%&!O(-(*,65!:,6;,-!%!

-,1;( !

B4C+)3)-,1!

51,(-1(! !
-P%!

N-,6,%&!

C(J(&)32(-6 !

<'+6;(+!

C(J(&)32(-6 !
N-,6,%&!5%&(5! E+):6;!,-!5%&(5! E+):6;!,-!5%&(5!

Q'2O(+!)*!

(23&)4((5 !
- P%! =! =! R! R! >!

7)'+1(S!N-6(+J,(:5!:,6;!7%6'+-!T,)3)-,15!U7T#=V!7T#>V!7T#WV!7T=XV!7T=@V!7T"=V!7T"WV!7T"@Y
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!"#"$%&'(%)'*+,)-'*%./0%.-123212'* %

%&'!()!*+'!,'-!.'/(0.1'/!2/!*+'!'&*.'3.'&'0.!4&5!67%8!9:';!<2/+'.8!=+(!2/!*+'!

(.2>2&4:!2&&(?4*(.!4&5!=+(!52.'1*/!*+'!)2.@A!B.2(.!*(!'/*4C:2/+2&>!*+'!1(@34&-8!2&!

"#$#!+'!/4=!4!@4.,'*!(33(.*0&2*-!)(.!>.(=2&>!).02*!4&5!?'>'*4C:'/!0/2&>!*+'!?'.*214:!

52@'&/2(&!4/!='::!4/!*+'!+(.2D(&*4:!2&!*+'!3.(*'1*'5!E2&5((.F!1.(3!@4.,'*A!G'!*+'&!

5.(?'!*(!5'?2/'!4&5!1(@@'.124:2/'!4!3.(501*!=+21+! =(0:5!&(*!(&:-!3.(@(*'!C'**'.!

H04:2*-!4&5!-2':5/!C0*!4:/(!@2&2@2/'!54@4>'!*(!*+'!'&?2.(&@'&*!4&5!*+0/!C'!

/0/*42&4C:'A!I+2/!&''5'5!*'1+&214:!.'/(0.1'!4&5!1434C2:2*-8!=+21+!5'?':(3'5!2&*(!

C'**'.!0&5'./*4&52&>!()!4>.(&(@21!/*.4*'>-!)(.!+-5.(3(&21!E/(2::'//F!1 .(3!>.(=2&>8!

=+21+!+4/!4!=25'.!.'41+!41.(//!52))'.'&*!/'1*(./!4&5!2/!&(*!:2@2*'5!(&:-!*(!?'.*214:!

)4.@2&>A!JK*!2/!4C(0*!@'8!4&5!=+'.'!='!30*!(0.!'&'.>-!4&5!.'/(0.1'/L!E67%8!""!

M(?'@C'.!"#$N8!O')P!QR"SFA!I+'!'?(:0*2(&!()!*+'!1(@34&-!2/!4C(0*!+2/!?2/2(&!4/!4 &!

'&*.'3.'&'0.T'1(3.'&'0.T2&&(?4*(.8!+2/!5'*'.@2&4*2(&!*(!>025'!*+'!1(@34&-!*(=4.5/!

3.(5012&>!)((5!=2*+2&!4!@(.'!/0/*42&4C:'!'&?2.(&@'&*8!4&5!*+(/'!=+(!+4?'!5'125'5!

*(!411(@34&-!+2@!(&!*+'!U(0.&'-A!K*!3.(?25'/!4!1(&*';* V.21+!5'*42:!(&!+(=!4!/*4.*V03!

1(@34&-!14&!1(&*.2C0*'!*(=4.5/!/0/*42&4C:'!2&*'&/2)214*2(&A!W&5'./*4&52&>!*+2/!14/'!

+4/! '&4C:' 5!@'!*(!25'&*2)-!/(@'!()!*+'!1(&52*2(&/!2&):0'&12&>!C0/2&'//!/011'//!

=+21+!@4-!4:/(!+':3!(*+'.!/*4.* V03/!3:4&!*+'2.!5'?':(3@'&*!'2*+'.!2&!*+2/!/'1*(.!(.!

/2@2:4.!/'1*(./ A!!

Q':) V5'/1.2C'5!4/!X4&!(33(.*0&2/*Y!EO')P!QR"$8!QR"S8!QR"ZF8!*+'!67%Y/!

1+4.41*'.2/*21/!433'4.!*(!):01*04*'!C'*=''&!C'2&>!4&! X2&&(?4*2?'!'&*.'3.'&'0. Y!4&5!4&!

X'&*.'3.'&'0.24:!2&&(?4*(. Y!4/!5'321*'5!C-![&05/(&! E"##S!3$\\\F !4&5!4:/(!

'1(3.'&'0.8!5'3'&52&>!(&!*+'!12.10@/*4&1'/A!R-!)(::(=2&>!4!:(&>2*052&4:!@(5':!2*!

+4/!C''&!3(//2C:'!*(!(C/'.?'!52))'.'&*!2* '.4*2(&/!()!+(=!+'!+4/!4543*'5!+2/!/*4&1'!*(!

/011'//)0::-!2&&(?4*'!4&5!@4.,'*!+2/!(=&!2&&(?4*2(& 8!1.'4*2&>!4&5!C02:52&>!4!

1(@34&-!4.(0&5!2*A!<(.!';4@3:'8!2*!=4/!4/!4&!'1(3.'&'0.!*+4*!9:';!<2/+'.8!67%!()!

Q4*0.&!R2(3(&21/8!)2./*!3'.1'2?'5!4!&''5!*(!3.(501'!@ (.'!)((5!=2*+(0*!54@4>2&>!*+'!

'&?2.(&@'&*8!4&5!*+2/!5'?':(3'5!2&*(!4&!'&*.'3.'&'0.!=+(!3'.1'2?'5!4!@4.,'*!

(33(.*0&2*-!)(.!\]!)4.@2&>8!4&5!*((,!*+4*!)(.=4.5!4/!4&!2&&(?4*(.A!%&1'!*+'!2&2*24:!

)(.@4*!()!*+2/!?4:0'!())'.2&>!+45!C''&!5'/2>&'58!*+'!&''5!=4/!*(!C 02:5!4!&'*=(.,!()!

'4.:-!45(3*'./!=+(!=(0:5!+':3!*(!.')2&'!4&5!'&/0.'!2*!=(0:5!'))'1*2?':-!3.(?25'!?4:0'!

*(!>.(='./8!=+21+!=4/!4.>04C:-!'&*.'3.'&'0.24:!2&&(?4*(.!41*2?2*-A!9/!*+'!C0/2&'//!

@(5':!5'?':(3'58!&04&1'5!(/12::4*2(&/!C'*=''&!*+'!1+4.41*'.2/*21/!()! 2&&(?4*(.8!

'1(3.'&'0.!4&5!'&*.'3.'&'0.!='.'!(C/'.?'58!34.*210:4.:-!=+'&!'?(:0*2(&/! /01+!4/!

U(2&*!?'&*0.'/!='.'!4//'//'5!4&5!45(3*'5!(.!.'U'1*'5A!I+'/'! .'):'1* !*+'!25'4!()!

?4:0'!(33(.*0&2*2'/8!=+21+!'2*+'. !'?(:?'!2&*(!?4:0'!143*0.'!(.!4.'!52/@2//'5A !!
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I+2/!4 C2:2*-!*(!2&*'.3.'*!*+'!/2*04*2(&!4&5!1.'4*'!?4:0'!'2*+'.!).(@!)0.*+'.!2&&(?4*2(&!(.!

';3:(2*4*2(&!2/!4!,'-!1+4.41*'.2/*21!()!*+'!67%!()!Q4*0.&!R2(3(&21/A!K&!@4&-!14/'/8!

2&&(?4*2(&/!4.'!>2?'&!*(!4!*+2.5!34.*-!'&*.'3.'&'0.!*(!';3:(2*!.4*+'.!*+4&!*+'!2&&(?4*( .!

@4.,'*2&>!*+'2.!(=&!2&&(?4*2(&/8!4/!2/!52/10//'5!2&!6+43*'.!^A!<.(@!4!C0/2&'//!

@(5':!3(2&*!()!?2'=8!+(=!*+'!1(@34&-!2/!.0&!4:/(!4))'1*/!>(?'.&4&1'8!4/!*+'!

2&&(?4*2(&!2/!5'?':(3'5!4&5!4543*'5!411(.52&>!*(!*+'!1(&1'3*/!:425!5(=&!C-!*+'!

67%A!K&!*+'!14/'!()! *+'!3.2?4*':- V(=&'5!Q4*0.&!R2(3(&21/8!>(?'.&4&1'!2/!1'&*.'5!

4.(0&5!*+'!67%!=+(!5.2?'/! *+'!1(@34&-Y/!/0/*42&4C2:2*-!3(:21-!=2*+!4!*+'@'!()!

4C(0*!X3.(5012&>!@(.'!=2*+!:'//Y!E67%!Q4*0.&!R2(3(&21/!O')P!QR#ZF!4&5!*+'!

1(..'/3(&52&>!'1( V'))212'&12'/A!!

I+'!1(@34&- Y/!.'/(0.1'/!2&1:05'!3+-/214:!4&5!2&*'::'1*04:!4/3'1*/!()!*+'!67%!4&5!

/*4))A!I+'/'!.4&>'!).(@!*+(/'!=+(!4.'!2&?(:?'5!2&!3.(501*2(&!5'/2>&!4&5!5':2?'.-8!

*'1+&214:!0&5'./*4&52&>!()!+(=!*(!>.(=!1'.*42&!).02*!4&5!?'>'*4C:'/!2&!4!+2>+V5'&/2*-!

/-/*'@8!=2*+!0&5'. /*4&52&>!()!+(=!4&5!=+'&!*(!433:-!&0*.2*2(&A!I+'/'! '@'.> ' !4/!

1.0124:!.'/(0.1' /! 4&5!4.'! 3'.1'2?'5! 4/! ?4:04C:' !C-!10/*(@'./A !%*+'.!.'/(0.1'/!4.'!

1(@3'*'&1'!2&!C0/2&'//!45@2&2/*.4*2(&!4&5!@4.,'*2&>!41*2?2*2'/!2&?(:?2&>!52))0/2(&!()!

2&&(?4*2(&A!!

M'=!'@3:(-''/! C.2&>!*+'2.!(=&!/,2::/!4&5!';3'.*2/'!4&5!455!*(!*+'!)2.@Y/!2&*'.&4:!

.'/(0.1'/!2&!*+'!H0'/*!*(!C02:5!3'.1'2?'5!?4:0'!*+.(0>+(0*!*+'!1(@34&-Y/!&'*=(.,/A!

R-!2&/*2>4*2&>!52?2/2(&!()!:4C(0.8!*+'!1(@34&-!2/!)(::(=2&>!1:4//21!%.>4&2/4*2(&!

I+'(.-! E6+4,.4C4.*2!4&5!G40/1+2:5*8!$_N_F!2&!2*/!.'/3(&/'!*(!>.(=*+A!]0.2&>!*+'!)2./*!

2&&(?4*2(&!3.(1'//8!*+'.'!=4/!(&'!'@3:(-''!=2*+!*'1+&214:!0&5'./*4&52&>!()!C2(:(>-8!

= (.,2&>!4:(&>/25'!*+'!'&*.'3.'&'0.A!I+'!/'1(&5!3+4/'!=4/!.')2&2&>!*+'!2&&(?4*2(&!
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-*2*1('!2('F,&-!*7!8,2(38!*-!0,'),*+,89 !

!"#"! &234.(556*+&6+&78(&)*+7(37&*9&5:57-6+-;1(&6+7(+5696)-76*+&

C6,!05&,3&*(1!57!&6,!)520(34>-!*335+(&*53!&5!0'5+*8,!(!-/-&(*3(A1,!2,&658!57!

?'5@*3?!*-!8*-)/--,8!*3!X6(0&,'!#.!:/-&(*3(A1,!Z3&,3-*7*)(&*539!$%0',--*53!57!

-/-&(*3(A1,!*3&,3-*7*)(&*53!*-!,2A,88,8!*3!*&-!258,1.!35&!5314!A,)(/-,!57!&6,!

X$Y >-!0,'-53(1!A,1*,7-!DH,,&*3?!"!O,A'/('4!";<U.!L,7M!:K<UE!A /&!(1-5!A,)(/-,!

*&!2(F,-!?558!A/-*3,--!-,3-,!(-!0',)*-*53!(001*)(&*53!57!*30/&-!-/)6!(-!@(&,'.!

,3,'?4!(38!3/&'*,3&-!',-/1&!*3!15@,'!/-(?,!(38!&6/-!,)5352*)!-(+*3?-!D,)5 G

,77*)*,3)*,-E9!N-!-/)6.!& 6,-,!,)5 G,77*)*,3)*,-! (',!-,,3!(-! 577,'*3?!)520,&*&*+,!

(8+(3&( ?,!DL,7M!:K<<E9!C6/-.!(1&65/?6!*&!85,-!35&!01(4!(3!5+,'&!'51,!*3!8,7*3*3?!

&6,!+(1/,!0'505-*&*53.!*&!*-!(3!)53-*-&,3&!/38,'14*3?!7,(&/',!&6(&!6(-!35&!)6(3?,8!

&6'5/?65/&!&6,!8/'(&*53!57!&6,!-&/849!C6,',!*-!(3!5005'&/3*&4!&5!*3)',(-,! &6,!
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-/-&(*3(A*1*&4!577,'*3?!*7!*&!*-!(A1,!&5!)5G8,1*+,'!@*&6!*&-!)/-&52,'-.!(-!8*-)/--,8!*3!

V9=9#9"!(A5+,9!C6*-!*-!(1-5!8*-)/--,8!*3!X6(0&,'!#!(38!X6(0&,'!U9 !

W5@,+,'.!-/-&(*3(A*1*&4!*-!*205'&(3&!&5!5&6,'!(/8*,3),-.!-/)6!(-!*3+,-&5'-.!(38!

X$Y!N1,%!O*-6,'!,206(-*-,8!&6(&M![:/-&(*3(A *1*&4!*-!57!6/?,!*205'&(3),!75'!

7*3(3)*,'-[!L,7!:K;#E9!C6,!)520(34!6(-!,77,)&*+,14!8,+,150,8!*3&5!&@5!8*77,',3&!

2,--(?,-!75'!&6,!8*77,',3&!(/8*,3),-P!@6*1,!)522/3*)(&*53-!&('?,&*3?!05&,3&*(1!

?'5@,'-!(',!75)/-,8!53!&6,!05&,3&*(1!(8+(3&(?,-!7'52!&6,!)6('()&, '*-&*)-!57!&6,!

*335+(&*53.!&65-,!,%0',--,8!(&!&65/?6&!1,(8,'-6*0!8*-)/--*53-.!53!A15?-!(38!

(*2,8!(&!5&6,'!(/8*,3),-.!6(+,!25',!57!(!75)/-!53!&6,!)520(34>-!,2A,88,8!

,3+*'532,3&(1!-/-&(*3(A*1*&4!75)/-9!

!"$ &<8(&(=*1:76*+&*9&78(&'-7:.+&>6*4*+6)5&; :56+(55&0*,(1 &

N!3,@!A/-*3,--!-&'(&,?4!)522,3),8!*3!";<=.!@6*)6!*3+51+,8!/-*3?!&6,!

,%0,'&*-,!57!8*77,',3&!()&5'-!*3!',7*3*3?!(38!A'5(8,3*3?!&6,!+(1/,!577,'*3?!*-!-,,3!

*3!C(A1,-!"V G"U!@6*)6!)6('&!&6,!A/-*3,--!258,1!57!:(&/'3!K*5053*)-.!2(F*3?!(!

8*-&*3)&*53!A,&@,,3!&6,!-&(?,-!0', G!(38!05-&G!";<=9 !Z&!*-!35&(A1,!&6(&!&6,!

-/-&(*3(A*1*&4!*3&,3&*53-!A,)(2,!5/&)52,- .!('?/(A14!A,)(/-,!(1&65/?6!&6,!

05&,3&*(1!)/-&52,'-!(',!35&!155F*3?!75'!-/-&(*3(A*1*&4.!&6,',!*-!(!)533,)&*53!@*&6!

,)5 G,77,)&*+,3,--!(-!(!)/-&52,'!A,3,7*&9!N-!(!',-/1&!&6 ,!*335+(&*53!(850&,'-!

)(3!-&*11!\A,3,7*&!7*3(3)*(114!(38!,&6*)(114[!DL,7M!:K;<E!,+,3!*7!&6,!1(&&,'!*-!35&!

&6,*'!5AJ,)&*+,!(38!*-!&6,',75',!(!-0*115+,'9!W5@,+,'.!&6,!-/-&(*3(A*1*&4!2,--(?,!

*-!0,'),*+,8!A4!)/-&52,'-!(-! A,*3?!57!1,--!*205'&(3),!&6(3!,77*)*,3) 4!(38!

05&,3&*(1!)520,&*&*+,!(8+(3&(?,!D:K"UE.!6,3),!*&!*-!35&!,206(-*-,8!*3!

2('F,&*3?!2(&,'*(1-9 !

$3&',0',3,/'*(1!5005'&/3*-2!6(-!(1-5!A,,3!8,&,)&,8!(-!&6,!)520(34!6(-!

(2,38,8!*&-!A/-*3,--!258,1.! *3)1/8*3?!&6,!,%015'(&*53!57!J5*3&!+,3&/',-!&5!&('?,&!

-0,)*7*)!2('F,&-!@*&6!(!05&,3&*(1!75'!?'5@&6!(38!6*?6!*3)52,!D-/)6!(-!A5&(3*)(1!

6,'A-!/-,8!&5!71(+5/'!(38]5'!(88!3/&'*&*53!&5!7558!0'58/)&-E9!C6*-!)5/18!6(+,!

A,,3!*3!',-053-,!&5!752,3&*3?!)53&()&-!*3!&6*-!-,)&5'.!@6*)6!*-!,%0,)&,8!&5!?'5@!

A4!(3!(33/(1!)5205/38!?' 5@!'(&,!57!,*?6&!0,'!),3&!A,&@,,3!";<R!(38!";"^!

DL,7M!HN_C;<E9!C6,-,!,%015'(&*53-!&(F,!01(),!)53)/'',3&14!@*&6!&6,!5&6,'!

)52053,3&-!57!&6,!A/-*3,--!258,1 !@6*)6!)53&*3/,!&5!7/3)&*53.!(88*3?!

)5201,%*&4!@6*)6!&6,!,3&',0',3,/'!6(-!&5!2(3(?,9!:(&/'3!K*5053*)-!' ,05'&,8!

(00'5%*2(&,14!"#!0,'),3&!57!&6,!J5*3&!+,3&/',-!,%015',8!?5!(6,(8!75115@*3?!

)53-*8,'(&*53!5+,'!)/1&/'(1!(38!&,)63*)(1!)520(&*A*1*&49!:(&/'3!K*5053*)-!X$Y!

-0,)*7*,8M!\Z&!6(-!&5!A,!&6,!'*?6&!0('&3,'-6*0[!DL,7M!:K"VE9!`,+,'&6,1,--.!&6,!

@*11*3?3,--!&5!(8(0&!&6,!+(1/,!577,'*3?!(38!,%015',!0('&3,'-6*0-!6(-!-65@3!

843(2*)!(A*1*&4!57!&6,!,3&',0',3,/'!&5!(8J/-&!&6,!A/-*3,--!258,1!())5'8*3?!&5!

5005'&/3*&*,-!(-!&6,4!5))/'9 !



!
!

""V !
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C6,!A(-*)!0',2*-,!57!&6,!:(&/'3!K*5053*)-!A/-*3,--!258,1!6(-!A,,3!8,+,150,8!

('5 /38!@6(&!*-!3,,8,8!&5!-/0014!(!?558!@6*)6!@*11!-51+,!(!0'5A1,2!D(38!

&6,',75',!)',(&,!+(1/,E!75'!&6,!)/-&52,'.! (38! -65@-!(!@*11*3?3,--!&5!(8(0&!&6,!

A/-*3,--!258,19! Z&!-&'*+,-!&5!/38,'-&(38 !,+51+*3?!)/-&52,'!0,'),0&*53-!57!+(1/,!

(38!,3-/' , !&6,!+(1/,!0'505-*&*53!7*&-!())5'8*3?149!C5!()6*,+,!&6*-!(153?-*8,!*&-!

,3+*'532,3&(1!)'*&,'*( .!&6,!)520(34! /-,-! ,)5 G,77*)*,3)*,-!&5!0'5+*8,!A,3,7*&-!75'!

&6,!)/-&52,'!(38!&6,!,3+*'532,3&!(38!0'5+*8,!(!',+,3/,!-&',(29!C6*-!

',1(&*53-6*0!A,&@,,3!+(1/,!75'!)/-&52,'.!,3+*'532,3&!( 38!*335+(&*+,!)520(34!

*-!&6,!F,4-&53,!&5!&6*-!A/-*3,--!258,19!

Z8,3&*7*)(&*53!57!&6,!'51,!57!&6,!,)50',3,/']*335+(&5'!6(-!6,10,8!/38,'-&(38 !65@!

&6,!)520(34!(88',--,-!)6(11,3?,- !A4!/38,'&(F*3?!()&*+*&*,-!&5!8'*+,!+(1/,!

0,'),0&*53!57!&6,*'!?558-!(38!-,'+*),-9 !N3!5+,'&])5+,'&!',1(&*53-6*0!@*&6!

-/-&(*3(A*1*&4!@(-!8,&,)&,8 9!O5'!,%(201,.!',7*3,2,3& !57!&6,!6('8@(',!(38!

-57&@(',!D&6,!+(1/,!577,'*3?E.!)',(&*53!57!J5*3&!+,3&/',-!(38!2/&/(114!A,3,7*)*(1!

',1(&*53-6*0-!@*&6!-/001*,'-!57!)5201,2,3&('4!,T/*02,3&!(',!(11!)5 2053,3&-!57!

&6,!843(2*)!A/-*3,--!258,1P! 4,&!0('&!57!&6,!*335+(&*53!*-!(--*?3,8!&5!

0',-,'+*3?!,3+*'532,3&(1!A,3,7*&- 9!C6*-!5AJ,)&*+,.!&6'5/?6!&6,!8,1*+,'4!57!,)5 G

,77*)*,3)*,- .!6(- !A,,3!-,,3!&5 !',2(*3!)53-&(3&9!C6*-!*201*,-!&6,!*205'&(3),!57!

-/)6!,)5 G,77*)*,3)*,-! &5!&6,!A/-*3,-- !258,1 P!@6*1,!&6,!1()F!57!0,'),0&*53!57!

+(1/,! 7'52 !&6,-,!,77*)*,3)*,-!A4! )/-&52,'-! 6(-!',-/1&,8 !*3!&6,2!',2(*3*3?!(-!

-0*115+,'9!

!"!"%&@+7(.-)76*+5&;(7A((+&;:56+(55B&78(&(+=6.*+0(+7&-+,&

5:57-6+-;6167/&C&A8-7&-.(&78(&4*7(+76-1&4-78A-/5&;(/*+,&

54611*=(.D&

C6,!:(&/'3!K*5053*)-!A/-*3,--!258,1!6(-!8,+,150,8!7'52!*3&,'()&*53-!A,&@,,3!

&6,!,3+*'532,3&.!&6,!*335+(&*53!(38!&6,!,3&',0',3,/'.!@6*)6!',71,)&-!-*2*1('*&*,-!

&5!',-,(')6!853,!A4! _3/8-53!,&!(19!D";;QE9!O*38*3?-!-65@!&6(&!*20'5+*3?!

,)5352*)!0'58/)&*+*&4!*-!F,4!75'!)/-&52,'!+(1/,!0,'),0&*53.!&6,',75',!&6,!+(1/,!

0'505-*&*53!*-!(&!&6,!6,('&!57!&6,!A/-*3,--!258, 19!a -*3?!,)5 G,77*)*,3)4!(-!0('&!57!

&6,!+(1/,!0'505-*&*53!)',(&,- !A/-*3,--! A,3,7*&-9!C6*-!(88-!,20*'*)(1!8(&(!@6*)6!

/38,'0*3-!&6,!7*38*3?-!57!K*15-1(+5!,&!(19!D";<UE.!@65!+*,@!&6,!+(1/,!0'505-*&*53!

(-!A,*3?!(&!&6,!6,('&!57!(!A/-*3,--!258,1!(38!&6,!5+,' G'*8*3?!*205'&(3),!57!

,)5352*)-!(-!(!2,(3-!&5!8'*+,!+( 1/,!0,'),0&*539! !

O*?/',! <#!A,15@.!@6*)6!6(-!A,,3!8,+,150,8!7'52!&6,! *8,(!57!(! +(1/,! &'*(3?1,!

8,+,150,8!A4! K*15-1(+5!,&!(19!D";<UE.!8,0*)&-!:(&/'3!K*5053*)->!A/-*3,--!258,1!

@6*)6!6(-!A,,3!5A-,'+,8!&5!6(+,!,+51+,8!('5/38!&6,!A(-*)!)53),0&-!57!
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*335+(&*53!(38!)5-&!,77,)&*+,3,--.!@*&6!-/-&(*3(A*1*&4!,2A,88,8!*3!&6,!+(1/,!

577,'*3?.!(-!-,&!5/&!A4!K('&6!D";<VE9!C6,',!*-!(1-5!(!1*3F!@*&6!-/-&(*3(A*1*&4!*3!&6,!

3,%&!358,!57!&6,!+(1/,!)6(*3.!&6,!?'5@,'.!(-!&6,',!(',!,3+*'532,3&(1!A,3,7*&-!

(775'8,8!A4!0',)*-*53!7('2*3?!@*&6!648'5053*)-9!

!

E6F:.(&%#&G1-)6+F&()*H(996)6(+)/ &6+&78(&=-1:(&*99(.6+F&

`5&!,+,'453,!(?',,-!(A5/&!&6,!A,3,7*&-!57!,) 5G,77*)*,3)4P!*&!*-!+*,@,8!(-!15@G

6(3?*3?!7'/*&!A4!b5/3?!(38!C*11,4!D";;=E!(38!(3!,%)/-,!75'!A/-*3,--!(-!/-/(1.!

A/&!*&!*-!('?/(A14!(!@(4!&5!,3&*),!)/-&52,'-!*3&5!@5'F*3?!2,&658-!&6(&!@*11!A,!

A,&&,'!75'!&6,!,3+*'532,3&.!(38!A5&6!@*11!A,3,7*&9!C6*-!*-!A,)(/-,!&6,!)/-&52,'!

?(*3-!7'52!,)5 G,77*)*,3)*,-!*3!&,'2 -!57!)5-&-.!&6,',!*-!1,--!8(2(?,!&5!&6,!

,3+*'532,3&.!(38!&6,!*335+(&5'],3&',0',3,/'!',),*+,-!(!-5/'),!57!*3)52,9! !

C6,!)6(11,3?,!*-!&5!25+,!A,4538!&6*-!&5!?,3,'(&,!(38!-/-&(*3!7/'&6,'!)6(3?,!(-!

&6,',!*-!(!1*2*&!&5!,)5G!,77*)*,3)*,-!&6(&!)(3!A,!()6*,+,8!@*&6*3!&6,!2('F,&P!(!

),'&(*3!(25/3& !57!*30/&-.!-/)6!(-!@(&,'!(38!3/&'*&*53 .!@*11!(1@(4-!A,!3,),--('4!

75'!)'50!0'58/)&*539!C6,!7/3)&*53!57!&6,!*335+(&*53!*-!(1-5!8,0,38,3&!53!&6,!

?,3,&*)-!57!&6,!)'50!A,*3?!?'5@3!(38!(1&65/?6!&6,!)'50!A',,8*3?!65/-,-!(',!

@5'F*3?!&5!*20'5+,!)'50!@(&,'!(38!3/&'*&*53!/-,!,77*)*,3)4.!&6*-!*-!(!153?!

0'5),--.!6,3),!&6,',!(',!)/'',3&14!1*2*&-!53!&6,! -0,)*,- !57!)'50-!?'5@39!!

Y3,!-65'&)52*3?!*-!&6(&!,)5 G,77*)*,3)4!',7,'-!5314!&5!-52,!(-0,)&-!57!

-/-&(*3(A*1*&49!C6,',!',2(*3!5&6,'!1*2*&(&*53-!&5!&6,!-/-&(*3(A*1*&4!57!/-*3?!-/)6!

-4-&,2-P!75'!,%(201,.!(1&65/?6!&6,!5/&0/&!0,'!/3*&!(',(!@*11!A,!6*?6,'.! 6*?6,'!

0'58/)&*+*&4!7'52!*3&,3-*7*)(&*53!2,(3-!&6,',!@*11!A,!,3+*'532,3&(1!)5-&-!7'52!

0/&&*3?!/0!0514&/33,1-!5'!?',,365/-,-.!(38!25',!0',--/',!53 !@(&,'!-/0014!(38!

8*-05-(1!A,)(/-,!25',!01(3&-!(',!A,*3?!?'5@3!*3!&6,!-(2,!(',(.!&6/-!&6,',!(',!
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1*2*&-!&5!&6,!A,3,7*&-!&6,!*335+(&*53!)(3!0'5+*8,!@*&6*3!(!2('F,&!)53&,%&9!Y&6,'!

(-0,)&-!57!-/-&(*3(A*1*&4.!*3)1/8*3?!&6,!',1(&*53-6*0!@*&6!&6,!1(38!-(+*3?!

0('( 8*?2! (',! 8*-)/--,8!*3!X6(0&,'-!#!(38!U9! !

X538*&*53-!75'!?',(&,'!)6(3?,!8,0,38!53!&6,!(1*?32,3&!57!A5&6!&6,! A/-*3,--!&5!

A/-*3,--!D K"K E!)/-&52,'!(38! &6,!0/'+,45'->!-/-&(*3(A*1*&4!(-0,)&!57!&6,*'!

A/-*3,--!258,1- 9!Z7!8,2(38,8.!& 6,-,!)'*&,'*(!2(4!A,!*3!',-053-, !&5!(35&6,'!

358,!*3!&6,!-/0014!)6(*3.!&6,!',&(*1,'9!X511(A5'(&*53!(38!8*(15?/,!A,&@,,3!&6,!

+('*5/-!358,-!57!&6,!-/0014!)6(*3!7()*1*&(&,!@(-&,!2*3*2*-(&*53!(38!50&*2(1!

',-5/'),!/-,!&5!2(%*2*-,!&6,!05&,3&*(1!,3+*'532,3&(1!A,3,7*&- 9!N34!-/A-&(3&*+,!

)6(3?,-!@* 11!',T/*',!(!25',!651*-&*)!)(20(*?3!&5!-6*7&!0,'),*+,8!,3+*'532,3&(1!

+(1/,-9! Z!-/??,-&!&6(&!&5!25+,!A,4538!&6,!15@,-&!)52253!8,352*3(&5'!57!

,3+*'532,3&(1!-&(38('8-!@*11!,3&(*1!051*&*)(1!@*11!&5!,3-/',!&('?,&,8! ',?/1(&*53!

(38!)53-/2,'!,8/)(&*53!&5! '(*-, !2(' F,&!8,2(38! 75'!,&6*)(1!?558-9!!

Z7!/38,'0*33,8!A4!A5&6!',?/1(&*53!(38!?5+,'32,3& GA()F,8!*3),3&*+,-.!*3*&*(&*+,-!

1*F,!&6,!:(&/'3!K*5053*)-!-4-&,2!(38!5&6,'!(?'* G&,)6!*335+(&*53-!@5/18!6(+,!

&6,!05&,3&*(1!&5!0'5+*8,!-52,!',(1!0'5&,)&*53!&5!&6,!,3+*'532,3&!75'!&6,!',1,+(3&!

*3855'!)'50- 9!O5'!,%(201,.!051*)4!*3-&'/2,3&-!)/'',3&14!/-,8!A4!&6,!$a!&('?,&!

8*77,',3&!(',(-!57!-/005'&.!-,,F*3?!&5!*20'5+,!',&/'3-!7'52!-/-&(*3(A*1*&49!C6,-,!

*3)1/8,! ,3)5/'(?*3? !)53-/2,'!(@(',3,--!&6'5/?6!1(A,11*3?!(38!2('F,&*3?.!

@6*)6!2(4!6 ,10!8'*+,!)511(A5'(&*53!(153?-*8,!1,?(114!A*38*3?!&('?,&-!75'!@(-&,.!

(38!,)5352*)!-/005'&!75'!',-,(')6!(38!*335+(&*53!7'52!&6,!W5'*c53!$/'50,!

-)6,2,!DL,7M!IYd;<.!IYd;"E9!N!1*2*&(&*53!57!/-*3?!*3),3&*+,-!&5!8'*+,!/0&(F,!

2(4!A,!,)5352*)!(38!,3+*'532,3&(1!)5- &-.!75'!*3-&(3),!,3)5/'(?*3?!&6,!

',&*',2,3&!57 !1,--!,3+*'532,3&(114!7'*,3814!?'5@*3?!7()*1*&*,-!&5!*3+,-&!*3!3,@!

-4-&,2 -!2(4!',-/1&!*3!@(-&,!57!)(0*&(1!?558-!@6*)6!(',!35&!4,&!@5'3!5/&!(38!&6,!

',-/1&*3?!,3+*'532,3&(1!*20()&9!!!!
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E6F:.(&%$&>:61,6+F&5:57-6+-;6167/&-).*55&;:56+(55&0*,(15&*9&4:.=(/*.&-+,&
):57*0(. &

O'52!(3(14-*-!57!&6,!,+51/&*53!57!&6,!A/-*3,--!258,1!57!&6,!)(-,!-&/84.!*&!

(00,('-!&6(&!-/-&(*3(A*1*&4!*-!35&!(!8'*+,'!57!/0&(F,9!O5'!,%(201,.!(-!-65@3!*3!

X6(0&,'!=.!&6,!25-&! 050/1('!@5'8-!/-,8!*3!2('F,&*3?!2(&,'*(1-!(',!e4*,18>!(38!

eT/(1*&4>!A,)(/-,!&6,-,!(',!&6,!F,4!@5'8-!&6(&!&6,*'!2('F,&-!',-0538!&5!53),!&6,!

',?/1(&5'4!7558!-&(38('8-!6(+,!A,,3!(86,',8!&559!Z3!&6,!a_.!O558!N--/'(3),!

:)6,2,-!-/)6!(-!L,8!C'()&5' .!KLX!5'!B15A(1BNI !-&*0/1(&,!A(-*)!-/-&(*3(A*1*&4!

)'*&,'*(.!(38!&6,!,%0,)&(&*53!57!8/,! 8*1*?,3),P!53),!&6,-,!(',!-(&*-7*,8.!

8,0,38*3?!53!&6,!)/-&52,'.!6*?6,'!)520,3-(&*53!*-!35&!(1@(4-!(+(*1(A1,9 !!

C(1F*3?!(A5/&!e?',,3>!+(1/,-!57!)520(3*,-!/38,'?5*3?!(/8*&*3?!75'!d$NO!

H(' T/,.!d$NO!X$Y!-(*8M!\O'52!S(*&'5-,!&6'5/?6!&5!a3*1,+,'.!',(114!*205'&(3&!

@5'F!*-!A,*3?!853,P!&6,!8'*+,'!6(-!A,,3!7',-6!0'58/),.!A/&!5*1-,,8!'(0,!(38!

),',(1-!(',!(1-5!75115@*3?9!N850&*53!57!,3+*'532,3&(1!2,(-/',-!*-!0/-6 G0/11.!A/&!

&6,!',(1!8'*+,'!*-!&6,!2(' F,&!01(),[!DL,7M!YK;<E9!C6*-!*201*,-!&6(&!-/0014!)6(*3!

1,+,'(?,!(38!843(2*)-!)(3!',-/1&!*3!7*'2-!)6(3?*3?!&6,*'!,3+*'532,3&(1!

0'()&*),-!@6,3!&6,4!(',!-/AJ,)&,8!&5!0',--/',! DW(11!,&!(19.!";<;E.!6,3),!&6,',!

2(4!4,&!A,!05&,3&*(1!75'!&6,!A/-*3,--!258,1!/-,8!A4!: (&/'3!K*5053*)-!&5!

,3)5/'(?,!)/-&52,'-!&5!(850&!*&!*335+(&*53!A,)(/-,!-/-&(*3(A1,!0'()&*),-!6(+,!

(1',(84!A,,3!,2A,88,89! !

:/-&(*3(A*1*&4!A/-*3,--!258,1!1*&,'(&/',!-/??,-&-!(!-/0014!-*8,!,38,(+5/'!&5!

,3)5/'(?,!)/-&52,'-!&5!()&!25',!-/-&(*3(A14! Dd53?!,&!(19.!";<UE.!A/&!Z!('?/,!

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

*+#,%$&-./0
"#(1%21

3%4.-5-6','170-(50
.%"7",-6','170#&0
)1.8"18.%)0-(50
1##,)
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!
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&6(&.!,-0,)*(114!*3!&6,!)53&,%&!57!-/)6!(!-2(11.!-0,)*(1*-,8!2('F,&.!(!-&('& G/0!*-!

/31*F,14!&5!&'4!(38!*371/,3),!(!)/-&52,'!&5!)6(3?,.!(-!*&!2(4!',-/1&!*3!&6,!3,@!

0'58/)&!A,*3?!*?35',89!W5@,+,'.!A4!*375'2*3?!&6,!)/-&52,'>-!)/-&52,'-!57!&6,!

-/-&(*3(A*1*&4!(-0,)&.!&6*-!A,)52,-!0('&!57!&6,!*38/-&'4G1,+,1!8,A(&,!(38!A4!

(&&,20&*3?!&5!*375'2!&6*3F*3?!*3!&6,!-,)&5'.!*11/-&'(&*3?!)',8,3&*(1-!57!&6,!X$Y!(-!

(3!,)50',3,/'9!Z3!(88*&*53.!*375'2*3?!(?,3&-!*3!&6,!-/0014!)6(*3!57!&6,!,)5 G

,77*)*,3)*,-!(&!&6,!8*77,',3&!358,-.!(38!&6,!05&,3&*(1!A/-*3,--!A,3,7*&-!75'!&6,*'!

)520(34.!1,+,'(?,!2(4!A,!A'5/?6&!&5!A,('!53!&6,!?'5@,'-9!:/)6!()&*+*&*,-!(1-5!

('?/(A14!A/*18!&6,!)520(34>-!',0/&(&*53!(38!&6,!X$Y>-!)',8*A*1*&4!(-!(3!

*371/,3),'9!!

N3(14-*-!57!&6,!,+*8,3),! 6(-!1,8 !2,!&5! -/??,-&!&6(&!&6,!)520(34!6(-!*3&,?'(&,8!

&6,!, 3+*'532,3&(1!-0*115+,'!7'52!&6,!,)5G,77*)*,3)*,-!8,'*+*3?!7'52!*&-!*335+(&*53!

*3&5!( !651*-&*)!+(1/,!577,'*3?9!f(&(!)511,)&,8!('5/38!-/-&(*3(A*1*&4!(-!0('&!57!&6*-!

-&/84!-65@!&6(&!&6,',!*-!(1@(4-!(!0'5G()&*+,!(00'5()6!&5@('8-!+(1/,!75'!&6,!

,3+*'532,3&!(38!& 6,!)520(34!(00,('-!-5!7('!35&!&5!6(+,!8,)',(-,8!*&-!

,3+*'532,3&(1!+(1/,!577,'*3?!(-!(!0'(?2(&*)!&'(8, G5779!W5@,+,'.!(-!*&!85,-!35&!

)537,'!)520,&*&*+,!(8+(3&(?,!75'!:(&/'3!K*5053*)-!(38!&6,',75',!*&!*-!35&!

0'525&,8!*3!2('F,&*3?!2(&,'*(1-P! &6/-!(88-!25',!,+* 8,3),!&5!&6,!e-0*115+,'>!

&6,5'49!C6*-!*-!',*&,'(&,8!A4!X$Y!N1,%!O*-6,'!@65!-(*8M!\:/-&(*3(A*1*&4!05*3&-!

6(+,!?',(&!+(1/,!&5!/-.!A/&!&6,4!?,3,'(114!-,,2!57!2*35'!*205'&(3),!&5!&6,!

?'5@,'[!DL,7M!:K"RE!(38!&6*-!05*3&!57!+*,@!6(-!',2(*3,8!)53-&(3&!&6'5/?65/&!

&6,!&*2,!57!&6,!-&/849!S6*1,!&6,!-,'+*),!577,',8!A4!&6,!)(-,!-&/84!)520(34!

?,3,'(114!)53)/'-!@*&6!&6,!7*38*3?-!57!dg8,F, GO',/38!(38!f,2A,F!D";<VE !

)53),'3*3?!&6,!0'5+*-*53!57!+(1/,!@*&6!,3+*'532,3&(1!A,3,7*&-!&5!(!)/-&52,'.!

&6,',!*-!(!-/??,-&*53!&6(&!&6,',!2(4!A,!&,3-*53-!A,&@,,3!&6,!)52A*3(&*53-!57!

&6,!8*77,',3&!,1,2,3&-!57!+(1/,9!C65-,!)537,''* 3?!,)5 GA,3,7*&-!@6*)6!8*',)&14!

A,3,7*&!&6,!)/-&52,'.!(38!&6,',75',!)(3!A,!+*,@,8!(-!0,'),*+,8!+(1/,.!2(4!

)(''4!25',!@,*?6&!&6(3!5&6,'!,3+*'532,3&(1!A,3,7*&-!@6*)6!(',!1,--!&(3?*A1,!&5!

&6,!)/-&52,'!A,)(/-,!57!&6,!0,'),0&*53!&6(&!A/-*3,--!3,,8-!&5!2(F,!,)535 2*)!

-,3-,9! X',(&*3?!(3!*335+(&*53!@6*)6!)537,'-!-/)6!A,3,7*&-!)(3!',-/1&!*3! 64A'*8!

&,3-*53-!(-! 5A-,'+,8!A4 !f(+*, -!(38!f56,'&4!D";<RE !(38! &6,!,+*8,3),!7'52!

:(&/'3!K*5053*)-! 1,(8-!2,!&5! )53)/'!@*&6!&6,*'!6405&6,-*-!&6(&!2(F*3?!

)/-&52,'-!*3&5!A,3,7*)*('*,-!)(3!6,10!8'*+,!-5)*(1!D5'!,3+*'532,3&(1E!A,3,7*&-9!

S6,',!&6*-!-&/84!?5,-!7/'&6,'!6(-!A,,3!*3!&6,!8,&,)&*53!57!(3! (/8*,3),!

)520'*-*3?!05&,3&*(1!*3+,-&5'-!(38!?'(3&-!(/&65'*&*,-!&6(&!(',!*3&,',-&,8!*3!&6,!

-0*115+,'!,3+*'532,3&(1!A,3,7*&-.!(38!&6,',75',!&6,!-/-&(*3(A*1*&4!2,--(?,! 0('&!

57!&6,!64A'*8!)(3!A'*3?!A/-*3,--!A,3,7*&-!&5!&6,!*335+(&*+,!,3&,'0'*-,9!!!

Y+,'(11!&6,!7*38*3?-!53!2,--(?*3? !',71,)&!&65-,!57!f(+*,-!(38!f56,'&4!D";<RE .!

1,(8*3?!2,!&5! -/??,-&!&6(&!)522/3*)(&*53-!-65 /18!A,!&(*15',8!())5'8*3?!&5!&6,!



!
!
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(/8*,3), 9!C6*-!@5'F!6*?61*?6&-!-52,!57!&6,!-*?3*7*)(3&!)6(11,3?,-!*3+51+,8!*3!

?,&&*3?!-/-&(*3(A1,!&,)63515?4!&(F,3!/0!25',!@*8,14!A,)(/-,!57!&6,!1*2*&-!57!

',14*3?!53!0'*+(&,!)520(3*,-!&5!*335+(&,!(38!8*--,2*3(&,!-/-&(*3(A1, !

&,)63515?49!K,)(/-,!57!&6*-!8*77*)/1&4.!-/-&(*3(A*1*&4!2(4!A,)52,!J/-&!53,!-&'(38!

57!(!A/-*3,--.!5'!(!-*8, G1*3,.!(1A,*&!53,!&6(&!,2A58*,-!*&-!+(1/,-.!@6*)6!',71,)&-!

&6,!7*38*3?-!57!f(+*,-!(38!f56,'&4!D";<RE 9!:/)6!7()&5'-!8'(@!(&&,3&*53!&5!&6,!

3,,8!75'!051*)4!2(F,'-!&5!-/005'&!35&!5314!&6,!*335+(&5'-!*3!&6,*'!T/,-&!75'!25',!

,77*)*,3&!@(4-!57!?'5@*3?!@*&6!,3+*'532,3&(1!A,3,7*&-!A/&!(1-5!&5!-/005'&!&6,!

(850&,'-9!C6*-!*-!A,)(/-,!57!&6,!852*3(&*53!57!0'*),!*3!&6,!(?'* G7558!2('F,&!(38!

*3-,)/'*&4!57!-/0014!)53&'()&-!D:,,!)6(0&,'!QE9!N&!&6,!&*2,!57!@'*&*3?.!*&!*-!(-!4,&!

/3F35@3!@6(&!@*11!A,!-/005'&,8!/38,'!&6,!3,@!-4-&,2!*3!&6,!a_!&6(&!6(-!A,,3!

8,-*?3,8!&5!',01(),!&6,!$a>-!X52253!N?'*)/1&/'(1!I51*)49 !

!"!"I &J*+,676*+5&9*.&,(16=(./&*9&0*.(&5:57-6+-;1(&*:7)*0(5& &

_,4!7()&5'-!*8,3&*7*,8!*3!&6*-!153?*&/8*3(1!-&/84!(-!8,1*+,'*3?!25',!-/-&(*3(A1,!

5/&)52,-!*3)1/8,!&6,!(-0*'(&*53!(38!8,&,' 2*3(&*53!57!F,4!-&(F,6518,'-.!-/)6!(-!

&6,!X$Y!57!&6,!*335+(&*3?!,3&,'0'*-, .!(38!&6,!/-,!57!*335+(&*53!&5!?,3,'(&,!

)520,&*&*+,!(8+(3&(?,!(153?-*8,!0'5&,)&*53!57!&6,!3(&/'(1!,3+*'532,3 &9!$)5 G

,77*)*,3)*,- !(',!),3&'(1!&5!0'5+*8*3?!)/-&52,'-!@*&6!(!2,(3-!57!?'5 @*3?!)'50-!

@*&6!(!15@,'!,3+*'532,3&(1!755&0'*3&!@*&65/&!)520'52*-*3?!53!0'57*&!2('?*3-.!

(38! Z!(1-5!-/??,-&! &6(&!&6,!/-,!57! &6,!-(2, !(',(!57!1(38!75'! (!6*?6,'! +51/2,!57!

0'58/)&*53!D-,,!X6(0&,'!#E!(',!T/*3&,--,3&*(1! !)538*&*53-!75'!8,1*+,'4!57!25',!

-/-&(*3(A 1,!A/-*3,--!5/&)52,-9! !!

!"!"I"% &K(-,(.5864&-+,&5:57-6+-;6167/&-546.-76*+5 &

C6,!8'*+,'!57!&6,!-/-&(*3(A*1*&4!(-0,)&!57!&6,!)520(34!*-!&6,!75/38*3?!

,3&',0',3,/'!@65!0,'),*+,8!(3!,)5352*)!A/-*3,--!5005'&/3*&4!(153?-*8,!(3!

,3+*'532,3&(1!3,,8.!(38!6(-!@5'F,8!&5!)',(&,!+ (1/,!A4!*335+(&*3?!(38!

,2A,88*3?!-/-&(*3(A*1*&4!&6'5/?65/&!,()6!,1,2,3&!57!&6,!A/-*3,--!258,1!

)(3+(-9!Z3!2(34!@(4-!&6*-!)5201*,-!@*&6!&6,!&6,5'4!57!)',(&*+,!8,-&'/)&*53!

8,+,150,8!A4! :)6/20,&,'!D<R^QE !A,)(/-,!57!&6,!05&,3&*(1!57!^f!7('2*3?!&5!

8,- &(A*1*-,!)/'',3&!@(4-!57!0'58/)*3?!7'/*&!(38!+,?,&(A1,-!*3855'-.!(1&65/?6!

A,)(/-,!57!&6,!-*c,!57!&6,!-,)&5'.!*&!2(4!A,!)53-*8,',8!(-!3*)6,9! !

C6,!T/(1*&*,-!57!&6,!,3&',0',3,/'!?5!7/'&6,'!&6(3!*8,3&*74*3?!'*-F-!(38!

5005'&/3*&*,-!(38!,%015*&*3?!&6,2!&5!7,,8!&6,!(-0*'(&*53-!57!&6,!)520(349!C6,!

',1(&*53-6*0-!A/*1&!A4!&6,!X$Y!57!:(&/'3!K*5053*)-!(38!&6,!)522,')*(1!-/)),--!

7'52!6*-!(A*1*&4!&5!/38,'&(F,!5'?(3*-(&*53(1!7()&5'-!(38!0'5),--,-!&5!25',!,)5 G

7'*,3814!5/&)52,-.!6(+,!A/*1&!(!',0/&(&*53!(-!(3!50*3*53!1,(8,'! *3!&6,!-,)&5'9!O5'!

,%(201,.!:(&/'3!K*5053*)->!X$Y!6(-!-65@3!0'5 G()&*+,!1,(8,'-6*0!@6*)6!6(-!



!
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1,8!&6,!)520(34!A/&!(1-5!',-/1&,8!*3!',)5?3*&*53!(-!(3!*38/-&'4!,%0,'&.!@6*)6!

2(4!6,10!8'*+,!6*-!+*-*53!75'!7/&/',!8,+,1502,3&-!57!&6,!A/-*3,--!258,19 !

N-!(!0'*+(&,14G5@3,8!2*)'5 G)520(34.!@*&6!(!-*3?1,!5@3,'!@65!)655-,-!(38!

*3+*&,-!0,501,!&5!A,!-6(',6518,'-.!5A-,'+(&*53-!57!:(&/'3!K*5053*)-!6(+,!1,8!&5!

&6,!*8,3&*7*)(&*53!57!&6,!,3&',0',3,/'>-!(A*1*&4!&5!-,*c,!5005'&/3*&*,-!(-!(! )'/)*(1!

,1,2,3&!75'! A/-*3,--9! C6*-!*-!-*2*1('!&5!&6,!7*38*3?-!57!:5-3(!,&!(19!D";<;E !@65!

6*?61*?6&,8!&6(&!*3!(!2*) '5G)520(34!&6,!0,'),0&*53!57!5005'&/3*&*,-!(38!'*-F-!*-!

)'/)*(1!@6,3!2(F*3?!8,)*-*53- 9!Z3!&6,!)53&,%&!57!-/-&(*3(A*1*&4.!&6,!,3&',0',3,/'!

*-!('?/(A14!&6,!F,4!01(4,'!*3!,3-/'*3?!-/-&(*3(A*1*&4!*3!(!)522,')*(1!,3&,'0'*-,!

@6*)6!*-!35&!0/A1*)14!7/38,89!!

C6,!25 '(1!)520(--!57!&6,!X$Y!57!:(&/'3!K*5053*)-!('?/(A14!)5201*,-!@*&6!&6,!

8,7*3*&*53!57!,)5G,3&',0',3,/'!*8,3&*7*,8!A4! :)6(1&,??,'!(38!S(?3,'!D";<<E 9!

C6*-!*-!A,)(/-,!)'*&*)(1!(3(14-*-!57!&6,!(&&*&/8,-!(38!,+51/&*53!57!&6,!)520(34!

-65@!',)5?3*&*53!&6(&!,)5352*)!A,3,7*&-!',2(*3!(&!&6,!75',7'53&!57!&6,!A/-*3,--.!

,-0,)*(114!75'!)/-&52,'-.!(38!&6(&!*3!5'8,'!75'!&6,2!&5!A,!e?',,3>!&6,!)520(3*,-!

3,,8!&5!A,!*3!&6,!eA1()F>!*9,9!&6(&!&6,!A/-*3,--!6(-!&5!A,!,)5352*)(114!0'57*&(A1,9!

C6,',!*-!35!)53-,3-/-.!65@,+,'.!(&!()(8,2*)!1,+,1.!(A5/&!&6,!@,*?6&*3?!?*+,3!

&5!0'57*&(A*1*&4!DO*1-,'!,&!(19.!";<RE.!A/&!&6*-!-&/84!-65@-!,20*'*)(1!,+*8,3),!&6(&!

@*&65/&!,)5352*)!A,3,7*&-.!*7!:(&/'3!K*5053*)-!577,',8!5314!,3+*'532,3&(114!

-/-&(*3(A1,!A,3,7*&-.!*&!@5/18!A,!/31*F,14!&5!()6*,+,!-/)),--!*3!?(*3*3?!

(850&*53.!(38!&6,!A/-*3,--!@5/18!6(+,!)511(0-,89!C6*-!-/??,-&-!&6,!*205'&(3),!

57!6(+*3?!(!+(1/,!577,'*3?!@6*)6!@*11!577,'!)520,&*&*+,!(8+(3&(?,P!@6*1,!&6*-!2(4!

A,!&6'5/?6!,)5 G,77*)*,3)*,-!(-!-0*115+,'.!*&!*-!&6,!+(1/,!A,3,7*&!&5!&6,!)/-&52,'!

@6*)6!*-!(!8'*+,'!57!(850&*539!!

C6,!A/-*3,--!-&'(&,?4!57!&6,!)520(34!6(-!A,,3!A/*1&!53!+(1/,!)',(&*53!75'!

)/-&52,'-!A4!0'5+*8*3?!?558-!(38 !-,'+*),-!&5! 577,'!)520,&*&*+,!(8+(3&(?,!(&!

K"K!1,+,19!Z&!85,-!35&.!65@,+,'.!/-,!&6,!-/-&(*3(A*1*&4!,1,2,3&!&5!8*77,',3&*(&,!*&-!

-,'+*),-9!C6*-!)5/18!A,!A,)(/-,!&6,-,!,1,2,3&-!(',!35&!8*77*)/1&!&5!*2*&(&,!A4!

)520,&*&5'-.!(38!&6,',75',.!(-!7/'&6,'!85@3!&6,! -/0014!)6(*3!&6,',!*-!(!8'*+,!&5!

A/*18!25',!-/-&(*3(A1,!0'()&*),-!*3!7('2*3?.!*&!*-!1*F,14!&5!A,)52,!()),0&,8!

0'()&*),!(&!',&(*1,'!1,+,19!C6*-!-/??,-&-!&6(&.!-/)6!(!8,+,1502,3&.!@6*1,!A,*3?!

A,3,7*)*(1!&5!&6,!,3+*'532,3&.!@5/18!35&!)',(&,!)520,&*&*+,!(8+(3&(?,!&5!:(&/'3!

K*5053*)-9!!

Z3&,',-&*3?!)520('*-53-!)(3!A,!2(8,!@*&6!5&6,'!-&('& G/0!+,'&*)(1!7('2*3?!

)520(3*,-9!O5'!,%(201,.!:@,8*-6 GA(-,8!I1(3&(?53!6(8!(!+*-*53!57!/-*3?!2/1&* G

-&5',4!)*&4!A/*18*3?-!&5!?'5@!7',-6!0'58/),.!',8/)*3?!&6,!)('A53!755&0'*3&!57!

&'(3-05'&!57!7558!DL,7M!hO;<E9!Y3,!57!&6,!',(-53-!&6*-!)520(34!-&'/??1,8!@(-!

&6(&!&6,!2(*3!)53-*8,'(&*53!@(-!35&!&6,!T/(1*&4!57!&6,!0'58/),!(38!&6,!',-/1&*3?!



!
!

"^Q!

+(1/,!75'!*&-!)/-&52,'-!D',&(*1,'-!(38!)53-/2,'-E.!*38*)(&*3?!7(*1/',!57!*&-!

A/-*3,--!258,1!&5!,77,)& *+,14!8,-*?3!+(1/,!)(0&/',!(38!8,1*+,'4!-&'(&,?49!N-!(!

',-/1&.!*&!@(-!6('8!&5!7*38!(!2('F,&!75'!&6,!0'58/),!*3!&6,!6*?614!)520,&*&*+,!(38!

2(&/',!2('F,&-!*3!:@,8,39!C6*-!2(4!6(+,!A,,3!0('&14!A,)(/-,!57!7(*1/',!&5!

/38,'-&(38!&6,!)5201,%!)533,)&*53-!@*&6*3!&6,!-/0014!)6(*3.!@6*)6!*-!

6*?61*?6&,8!A4!:(?,!D";<"E !(-!A,*3?!53,!57 !&6,!F,4!*--/,-!75'!)533,)&*3?!

-/-&(*3(A1,!?'5@*3?!2,&658-!@*&6!)53-/2,'-9!C6,!7(*1/',!57!&6 (&!A/-*3,--!

258,1!8,-*?3!(00,('-!&5!6(+,!*20()&,8!53!&6,!',)'/*&2,3&!(38!',&,3&*53!57!

7*3(3)*,'-.!@6*)6.!?*+,3!&6,!6*?6!*3+,-&2,3&!)5-&-!57!&6*-!-5'&!57!7('2*3?!D:0,)6&!

,&!(19.!";<^E.!*-!1*F,14!&5!6(+,!)53&'*A/&,8!&5!&6,!)520(34!?5*3?!*3&5!1*T/*8(&*53!

DL,7-M!IdN;<.!IdN;"E9!:/)6!7(*1/',-!(1-5!)53&'*A/&,!*375'2(&*53!&5!&6,!

()(8,2*)!8,A(&,!',7,'',8!&5!A4! X5335'!(38!Hi3?/,c!D";<"E !53!@6,&6,'!

',+51/&*53!5'!,+51/&*53!)(3!A,-&!)53&'*A/&,!&5!-/-&(*3(A1,!7558!0'58/)&*539!Y3,!

57!&6,!1,--53-!1,('3,8!7'52!&6*- !-&/84!*-!&6(&!@6,3!)520(3*,-!&'4!(38!)',(&,!

+(1/,!75'!&6,!,3+*'532,3&!@*&6*3!(!2('F,&!,)53524.!&6,',!3,,8-!&5!A,!0'*2('4!

)53-*8,'(&*53!57!@6(&!&6,!)/-&52,' !0,'),*+, -!(-! +(1/, 9!C6*-!-/005'&-!&6,!

('?/2,3&!75'!A/*18*3?!(!'5A/-&!A/-*3,--!)(-,!&6'5/?6!)(',7/1!)53-*8,'(& *53!57!

8*77,',3&!-/AG-,)&5'-!57!&6,!A/*18*3?!A15)F-!&5!A,!(A1,!&5!8,1*+,'!25',!

-/-&(*3(A1,!5/&)52,-9!Z&!(1-5!*38*)(&,-!@64!-52,!)520(3*,-!2(4!0',7,'!&5!

F,,0!&6,!,3+*'532,3&(1!A,3,7*&-!57!&6,*'!+(1/,!577,'*3?!(-!e-0*115+,'>!@6,3!*&!*-!

35&!0,'),*+,8!(-!A,*3? !(!8'*+,'!57!(850&*539!!

!"!"I"I &G*16)/&-+,&6+)(+76=(5&

C5!,3)5/'(?,!(!7(-&,'!'(&,!57!(850&*53!(38!(!25',!-/-&(*3,8!&'(3-*&*53!&5@('8-!

-/-&(*3(A1,!*3&,3-*7*)(&*53.!051*)4!2(F,'-!-65/18!)53-*8,'!)6(3?,-!&5!',?/1(&,!

(38!*20'5+,!)53&'()&-!A,&@,,3!?'5@,'-!(38!',&(*1,'-! &5!7()*1*&(&,!&6,!2('F,&!

,3+*'532,3&.!(38!(1-5!-52,!05-*&*+,!*3),3&*+,-!&5!*3+,-&!D*9,9!-/A-*8*,-E9!C6*-!

2(4!*3+51+,!',?/1(&*3?!2*3*2/2!&,'2-!75'!1,3?&6!57!)53&'()&!-5!&6(&!?'5@,'-!

6(+,!&6,!)537*8,3),!&6,4!@*11!6(+,! &6,!3,),--('4!&*2,!&5!',),*+,!0(4A()F!53 !

&6,*'!*3+,-&2,3&9!Y&6,'!051*)*,-!,3)5/'(?*3?!(38!',@('8*3?!25',!-/-&(*3(A1,!

@(4-!57!?'5@*3?!@6*)6!)5/18!6,10!A',(F!(@(4!7'52!&6,!,3+*'532,3&(1!A,3,7*&-!

A,*3?!',1,?(&,8!&5!A,*3?!-0*115+,'.!*3)1/8,!0/A1*)!0(42,3&!75'!0/A1*)!?558-9!C6*-!

@5/18!)520,3-(&,!?'5@ ,'-!@65!85!35&!',),*+,!0(42,3&!75'!,775'&-!&5@('8!25',!

-/-&(*3(A1,!?'5@*3?9!!

!"!"L &M-1:(&-+,&675&)8-+F6+F&4(.54()76=(&A6786+&78(&L?&0-.N(7&

C6,!+(1/, !',7,'',8!&5!*3!&6*-!-&/84!*-!@*&6*3!&6,!-0,)*7*)!)522,')*(1!)53&,%&!57!

',-,(')6!(38!*335+(&*53!*3!&6,!a_!(38! *&-!-*?3*7*)(3),!*-! &6,!3,,8!&5!e-,11>!&6,!

A/-*3,--!)(-,!75'!-/-&(*3(A*1*&49! Z!('?/,!&6(&!&6,!(A*1*&4!57!&6,!X$Y!&5!



!
!

"^# !

/ 38,'-&(38!&6*-!3,,8! *-!)'*&*)(1!(38 !6*?61*?6&!&6,!*205'&(3),!57!,3&',0',3,/'*(1!

(A*1*&4!75'!&65-,!8'*+*3?!&6,!A/-*3,--!258,19! !

L,+*-*53!57!&6,!8*77,',3&!0,'),0&*53-!57!+(1/,!A,&@,,3!&6,!,)50',3,/'!(38!

)/-&52,'-!6(-!1,8!2,!&5!)53-*8,'!05&,3&*(1!A,3,7*&-!*7!&6,-,!+(1/,-!@,',!

0,'),*+,8!&6,!-(2,!@(49!O5'!,%(201,.!2/&/(1!8,+,1502,3&!57!-6(',8!+(1/,!

@5/18!0(+,!&6,!@(4!&5!A/*18*3?!)55'8*3(&*53!A,&@,,3!()&5'-9!C6*-!@5/18!&6,3!

7()*1*&(&,!75'2(&*53!57!(!0(&6!&5@('8-!',-51+*3?!-52,!57!&6,!,%&,'3(1*&*,-!)(/-,8!

&5!&6,!3(&/'(1!,3+*'532,3&!@6,3!?'5@*3?!7558!)'50-9!W5@,+,'.!(-!-/??,-&,8!A4!

f(+*,-!(38!f56,'&4!D";<RE !7'52!1,--53-!1,('3,8!A4!X(7,8*',)&.!&6,!+(1/,!

577,'*3?!-&*11!3,,8-!&5!0'*5'*&*-,!&6,!/&*1*&4!8,2(38,8!A4!&6,!)/-&52,'9!

Y3,!57!&6,!F,4!7*38*3?-!6(-!A,,3!&6,!()/ *&4!-65@3!A4!&6,!X$Y!57!:(&/'3!

K*5053*)-!A4!',()& *3?!*3!A5&6!(3!*335+(&*+,!(38!,3&',0',3,/'*(1!)(0()*&4!(-!

25',!@(-!1,('3,8!(A5/&!)/-&52,'!+(1/,!0,'),0&*53!57!+(1/,9!C6*-!*3)1/8,8!

*335+(&*3?!&5!,3-/',!,)5352*)!,77*)*,3)4!7'52!8*77,',3&!-&'(38-!57!+(1/,!577 ,'*3?.!

4,&!2(*3&(*3*3?!&6,!,3+*'532,3&(1!(-0,)&-9!Z!-/??,-&!&6(&!&6*-!(A*1*&4!&5!(8(0&!

&6,!A/-*3,--!258,1!*-!53,!57!&6,!F,4!7()&5'-!75'!-/)),--!*3!(!-2(11.!(?*1,!-&('& G

/0!)520(349! !

I('&!57!&6,!+(1/,!57!&6,!*335+(&*53!@(-!*&-!(A*1*&4!&5!0'5+*8,!,)5G,77*)*,3)*,-!

(153?-*8,! )/-&52,'!A,3,7*&-!@*&6!35!(88*&*53(1!)5-&-!75'!&6,!,3+*'532,3&(1!

A,3,7*&-9!Z!-/??,-&!&6*-!6(-!A,,3!(3!*205'&(3&!7()&5'!A,)(/-,!&6,!)/-&52,'-!

@,',!-,,F*3?!&5!()6*,+,!&6,*'!5@3!(*2-!*3!)520,&*&*53!@*&6!5&6,'-!*3!&6,!2('F,&.!

(38!35&!155F*3?!&5!*20'5+,!&6,*'!,3+*'532,3&(1!0,'75'2(3),!@6*)6!(1',(84!2,&!

',?/1(&5'4!-&(38('8-!(38!)/-&52,'!,%0,)&(&*53-9!C6*-! *201*,-!&6(&!-/)6!(3!

(00'5()6!@*&6!&6,!/-,!57!,)5 G,77*)*,3)*,-!*-!6,107/1!*3!&6,!0(&6!&5@('8-!

-/-&(*3(A*1*&49!!

!"!"O &J*+76+:*:5&-,-476*+&*9&;:56+(55&0* ,(1&-+,&6+7(.-)76*+5&A678&

5:57-6+-;6167/&

S6,3!',+*,@*3?!&6,!A/-*3,--!258,1!,+51/&*53.!(!),3&'(1!&6,2,! 6(-!,2,'?,8M!

&6,!*205'&(3),!57!&6,!,3&',0',3,/' >-!(@(',3,--!57!&6,!3,,8!&5!(8(0&!&6,!

A/-*3,--!258,1!())5'8*3?!&5!)/-&52,'!8,2(38! (38!+(1/,!0,'),0&*53!&5!, %015*&!

,2,'?*3?!5005'&/3*&*,-9!C6*-!6*?61*?6&-!&6,!3,,8!75'!(3!,3&',0',3,/'!&5!

/38,'-&(38!+(1/,!*3!&6,!-0,)*7*)!)53&,%&!57!&6,!)522,')*(1!)53&,%&!@*&6*3!@6*)6!

*&!*-!@5'F*3?9!!

N1&65/?6!1*&,'(&/',!',+*,@,8!A4!K('&6!,&!(19!D";<VE!-/??,-&-!&6,',!(',!&@5!2(*3!

-&(?,-!57! (! A/-*3,--!258,1.!,%015'(&*53!75115@,8!A4!,%015*&(&*53.!&6,!,20*'*)(1!

,+*8,3),!7'52!&6*-!)(-,!-&/84! *11/-&'(&,-!&6(&!&6,!&@5!)(3!'/3!*3!0('(11,1!(38!

*375'2!,()6!5&6,'9!C(F,3!&5?,&6,'.!A,*3?!(A1,!&5!(8(0&!())5'8*3?!&5!)/-&52,'!



!
!

"^= !

8,2(38!@6*1,!&6,!)520(34!*-!7/3)&*53*3?!2(4!A,!*205'&(3&!&5!&6,!153?G&,'2!

7*3(3)*(1!-/)),--!57!(!)520(34 9!C6*-!A/-*3,--!258,1!71/*8*&4!-/??,-&-!(!

)533,)&*53!@*&6!&6,!*36,',3&!/3),'&(*3&4!57!*335+(&*53!(38!&'(3-()&*53!)5-&!

,)5352*)-.!-*2*1('!&5!&6(&!8,-)'*A,8!A4! N2*&!(38!j5&&!D";;<E!75'!, GA/-*3,--.!(-!

&6,!)520(34!-&'*+,-!&5!0'5+*8,!@6(&!05&,3&*(1!)/-&52,'-!(',!8,2(38*3? !A4!

8,253-&'(& *3?!A5&6!7,(-*A*1*&4!(38!@5'&6!57!*&-!+(1/,!577,'*3?-9!!

Z3!&6*-!)(-,.!&6,!,3&,'0'*-,!6(-!(!71/*8!A/-*3,--!258,1!@6*)6!(115@-!*&!&5!&(F,!53!

*335+(&*+,!(38!5005'&/3*-&*)!+,3&/',-!(38!75'2-!57!A/-*3,--!*3!',-053-,!&5!&6,!

)6(3?*3?!2('F,&!(-!*&!(&&,20&-!&5!?,3,'(&,!+(1/,!(38!0'57*&-!35&!J/-&!75'!&6,!

0',-,3&!A/&!(1-5!&6,!7/&/' ,9!C6,!-,'+*),-! 577,',8! ,3-/',!,)5 G,77*)*,3)*,-!(',!

()6*,+,8!@*&6!&6,!)5'',-0538*3?!A,3,7*&-!75'!&6,!)/-&52,'!(38!,3+*'532,3&.!*3!

(88*&*53!&5!)',(&*3?!(!)53&*3/5/-!',+,3/,!-&',(2!75'!&6,!)(-,!-&/84!)520(349! !

N3(14-*-!57!7*38*3?-!*38*)(&,- !&6,!*205'&(3),!57 !-&(F,6518,'!*3)1/-*53!*3!&6,!

*335+(&*53!&5!,3-/',!&6,!+(1/,!0'505-*&*53!2,,&-!3,,8-!57!&6,!,38!/-,'9!C6,!

8,)*-*53-!&5!(2,38!(38!(8(0&!&6,!A/-*3,--!258,1!(',!(1-5!-*2*1('!&65-,!75/38!

A4!:5-3(!,&!(19!D";<;E !@65!75/38!,+*8,3),!57!A/-*3,--!258,1!*335+(&*53!A,*3?!

-&*2/1(&,8!&6'5/?6!&'*(1!(38!,''5'!*3!',()&*53!&5!2('F,&!8,2(38-9!C6,! )520(34!

6(-!&5!,+(1/(&,!&6,!*201*)(&*53-!57!*3&,'3(1*-*3?!,)5G)5-&-.!(-!*7!*&!*-!/3(A1,!&5!

577,'!(!)520,&*&*+,!(8+(3&(?,!&5!*&-!8*',)&!)/-&52,'-.!&6*-!2*?6&!&6',(&,3!&6,!

,%*-&,3),!57!&6,!)520(349!Z3!(!-*&/(&*53!57!35!,)5352*)!',&/'3.!&6,',!*-!35!+(1/,!

75'!&6,!,3+*'532,3&.!,*&6,' 9!C6*-!&,3-*53!6*?61*?6&-!&6,!*3&,'()&*53!A,&@,,3!&6,!

*335+(&*+,!(38!,3&',0',3,/'*(1!)6('()&,'*-&*)-!57!&6,!X$YP!*3!&6*-!)(-,!*&!*-!&6,!

,3&',0',3,/'!@65!*-!8'*+*3? !&6,!*335+(&5'.!@6*)6!-/??,-&-!&6*-!',1(&*53-6*0!&5!A,!

F,4!&5!-/-&(*3( A1,!5/&)52,-9!C6*-!*-!A,)(/-,!*335+(&*53!*-!/-,8!&5!A(1(3),!&6,!

7()&5'-!1,(8*3?!&5!+(1/,!577,'*3?!@6*)6!6(-!6*?6!)5-&-!75'!&6,!,3+*'532,3&!A/&!

577,'-!?',(&,' !)/-&52,'!(8+(3&(?,!(38!53,!@6*)6!?*+,-!25',!0'57*&-!@*&6!1,--!

,3+*'532,3&(1!8(2(?,!(38!15@,'!',&/' 3-9!C6*-!*201*,-!&'*(1!(38!,''5'.!(-!&6,!

)520(34!8'*+,'-!5-)*11(&,!A,&@,,3!,)50',3,/'*-2!(38!*335+(&*53.!(38!)(3!A,!

1*3F,8!&5!*3)',2,3&(1*-2!(-!A,*3?!*205'&(3&!?*+,3!)53&,%&!57!&6,!2('F,&!

)538*&*53-!*3!@6*)6!)520(3*,-!-/)6!(-!:(&/'3!K*5053*)-!50,'(&,9! !

C6, !',()&*53-!57!&6,!)520(34!&5!&6,!3,,8-!57!&6,!)/-&52,'!-65@-!',)5?3*&*53!

57!&6,!*205'&(3),!57!,)5352*)-!75'!*&-!&'(3-()&*53-9!C6*-!*-!A,)(/-,!*&!3,,8-!&5!

-65@!&6(&!8,-0*&,!A,*3?!,)5G7'*,3814.!(A5+,!(11.!&6,!0'*),!57!*&-!+(1/,!577,'*3?!

3,,8-!&5!A,!)520,&*&*+,9!B*+,3!&6,!)522*&2,3&!-65@3!A4!&6,!X$Y!57!:(&/'3!

K*5053*)-!&5!&6,!,3+*'532,3&.!Z!('?/,!&6(&!*&!*-!,%015*&*3?!*335+(&*+,!(A*1*&4!&5!/-,!

A/-*3,--!*3&,',-&!(-!(!2,(3-!&5!(!25',!-/-&(*3(A1,!5/&)52,9 !!

!"!"# &K6067-76*+5&7*&5)-16+F&:4&H&(37(.+-1&9-)7*.5&160676+F&,(0-+, &



!
!

"^V !

a38,'-&(38*3?!&6,!A/-*3,--!258,1!57!&6,!05&,3&*(1!)/-&52,'!(38!&6,!7*3(3),!

(+(*1(A1,!&5!*3+,-&!*3!(!3,@!-4-&,2!,2,'?,-!(-!A,*3?!*205'&(3&!&5!-/)),--.!(38!

2(4!01(4!(!)'/)*(1!'51,!*3!)/-&52,'!8,2(38!75'!(!0'58/)&!@6*)6!0'5+*8,-!,)5 G

,77*)*,3)4!A,3,7*&-!75'!,3+*'532,3&(1!-/-&(*3(A*1*&49!C6'5/?6!&6,!/-,!57!,)5 G

,77*)*,3)*,-!(-!0('&!57!*&-!A/-*3,--!258,1.!:(&/'3!K*5053*)-!*-!('?/(A14!2(F*3?!

(!2*)'5 G)53&'*A/&*53!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53.!(38!A4!-)(1*3?!/0.!&6*-!

@5/18!2(F,!(!25',!*205'&(3&!-&,09! !

Y3,! 57!&6,!)6(11,3?,-!*-!65@!&5!-)(1,!/0!&6*-!@(4!57!?'5@*3?!7'/*&!(38!

+,?,&(A1,-9!N1&65/?6!&6*-!-&/84!6(-!A,,3!75)/-,8!@*&6*3!&6,!*3855'!7'/*&!(38!

+,?,&(A1,!)53&,%&.!&6,',!2(4!A,!-52,!0('(11,1-!@*&6!5&6,'!-/A G-,)&5'-!57!A'5(8 G

()',!('(A1,!)'50-9!I',)*-*53!7('2 *3?!&,)63515?4!)(3!(1-5!0'5+*8,!,)5 G

,77*)*,3)*,-!53!(!@*8,'!-)(1,P!4,&!',71,)&*53!53!@5'F!/38,'&(F,3!A4! L5-, !(38!

X6*1+,'-!D";<UE!6(-!*38*)(&,8!&6(&!&6,!'(&,!57!)6(3?,!*-!35&!)53-*-&,3&!5'!-/',9!

C6,!*201*)(&*53!*-!&6(&!-)(1*3?!/0!,*&6,'!^f!7('2*3?!5'!0',)*-*53!(?'*)/1&/',!*-!

1*F,14!&5!A,!(3!,+51/&*53!(-!A/-*3,--,-!-,,F!&5!*20'5+,!&6,*'!)520,&*&*+,3,--!

@*&65/&!&(F*3?!53!&55!2/)6!'*-F.!(38!@5/18!&6,',75',!8,0,38!53!&6,!,%*-&,3),!57!

(!'5A/-&!A/-*3,--!258,1!(38!&6,!)53+,'?,3),!57!A,3,7*&-!(&!8*77,',3&!1,+,1-!57!

&6,!-/0014!)6(*39!!

W5@,+,'.!&6,',!(',!1*2*&(&*53-!&5!&6,!,)5G,77*)*,3)*,-.!(38!&6,',!@*11!)52,!(!

05*3&!@6,3!35!7/'&6,'!?(*3-!@*11!A,!(A1,!&5!A,!2(8,.!@6*)6!*-!1*F,14!&5!A,!8'*+,3!

A4!()6*,+*3?!2(%*2/2!?,3,&*)!,77*)*,3)4!7'52!&6,!15@,-&!05--*A1,!*30/&-9!!

C6,',!(', !(1-5!1*2*&-!53!&6,!*20()&!57!&6*-!&,)63515?4!A,)(/-,!&6,!-,)&5'!*-!

',1(&*+,14!-2(11!D7',-6!7'/*&!(38 !+,?,&(A1,- E!(38 !35&!),',(1!-&(01,-!-/)6!(-!

@6,(&9!N1&65/?6!&6,!-,)&5'!-*c,!2(4!1*2*& !(!&'(3-75'2(&*53.!&6,',!(',!1,--53-!

@6*)6!2(4!A,!1,('3,8!A4!1('?,'!7('2*3?!)520(3*,-!(38!&6,*'!2/1&* G3(&*53(1!

-/001*,'-.!75'! *3-&(3),!A4!A'*3?*3?!&5?,&6,'!()&*+*&*,-!57!- 2(11!(38!1('?,!

,3&,'0'*-,-! &5!0'525&,!(!&'(3-75'2(&*53!&5@('8-!-/-&(*3(A*1*&4.!(38! ',7,'',8!&5!

A4!W5)F,'&-!(38!Sg-&,36(?,3!D";<;E9! !

!"P&J*+)1:56*+ &

C6*-!7'(2,@5'F!57!&6*-!)6(0&,'!6(- !6,10,8!2,!&5!*8,3&*74!*205'&(3&!*201*)(&*53-!

(A5/&!65@!&6,!,+51/&*53!57!&6,!:(&/'3!K*5053*)-!A/-*3,--!258,1!6(-!)',(&,8!

A,3,7*&-!75'!&6,!,3+*'532,3&.!75'!&6,!)/-&52,'-.!(38!(1-5!(!',+,3/,!-&',(2!

&6'5/?6!&6,!*3&,?'(&*53!57!,)5G,77*)*,3)*,-9!Z3!&6*-!)(-,!-&/84.!@6(&!*-!*205'&(3&!

(A5/&!&6,!+(1/,!577,'*3?!*-!65@!*&!*-!0,'),*+,8!A4!&6,!8*77,',3&!0('&*,-.!(38!65@!

&6,!,)50',3,/'!/3*&,-!&6,-,! 0,'),0&*53-!57! +(1/,!@*&6*3!&6,!A/-*3,--!258,1!&5!

8'*+,!(!',1(&*53-6*0!@*&6!-/-&(*3(A*1*&49!



!
!

"^U!

C6,!*201*)(&*53!7'52!/38,'-&(38*3?!57! 258*7*)(&*53-!*3!)/-&52,'!0,'),0&*53!57!

+(1/,! *3!&6*-!)53&,%&!*-!&6,!3,, 8!75'!(! 71/*8!A/-*3,--!258,1.!@*&6!)522,')*(1!

-/)),--!A,*3?!/38,'@'*&&,3!A4!(3!*&,'(&*+,!(&&*&/8,!57!&6,!,3&',0',3,/'!@65!

(8(0&- !F,4!',-5/'),-.!()&*+*&*,-!(38!&6,! +(1/,!577,'*3?!*3!',-053-,!&5!8,2(38!

(38!0,'),*+,8!5005'&/3*&*,-9!C6,!F,4!',1(&*53-6*0!@*&6!&6,!,3+*'532,3&!*-! 7'52!

,)5 G,77*)*,3)*,-!)',(&,8!A4!&6,!+(1/,!577,'*3?!(-!(!2,(3-!75'!(&&'()&*3?!

)/-&52,'-9!d*2*&(&*53-!57!&6,!-&'(&,?4!6(+,!A,,3!8,&,'2*3,8!&5!A,!,%&,'3(1!

7()&5'-!A,4538!&6,!)53&'51!57!&6,!*335+(&*3?!)520(34!@6*)6!@5'F!(?(*3-&!

(850&*53.!-/) 6!(-!&6,!0'*),!)520,&*&*53!57!&6,!7',-6!0'58/),!2('F,&!(38!&6,!

-65'&!&,'2!)53&'()&-!*3!&6,!*38/-&'49!C6,-,!8*-)5/'(?,!*3+,-&2,3&!*3!&,)63515?4!

(38!3,@!-4-&,2-!A4!(850&,'-!A,)(/-,!57!1()F!57!-,)/'*&49 !!

N3(14-*-!57!&6*-!)(-,!5+,'!&6,!&*2,!0,'*58!6(-!-65@3!&6 (&!&6,!X$Y!6(- !&6,!

(A*1*&4!&5!25+,!A,&@,,3!&6,!)(&,?5'*,-!57!*335+(&5'.!,3&',0',3,/'!(38!

,)50',3,/' .!(38!&6*-!-/??,-&-!(!F,4!)538*&*53!75'!A,&&,'!*3&,'()&*53-!A,&@,,3!

&6,!A/-*3,--!*3!&6*-!3,@!(?'*)/1&/'(1!-,)&5'!(38!&6,!,3+*'532,3&9!N!3/2A,'!57!

(',(-!@6*)6 !1*3F!@*&6!f*77/-*53!57!Z335+(&*53.!-/)6!(-!&6,!)15-,!',1(&*53-6*0!@*&6!

,('14!(850&,'-.!6(+,!(1-5!A,,3!*8,3&*7*,8!(38!(',!',+*,@,8!*3!X6(0&,'!U9 !

!  



!
!

"^R!

J8-47(.&P &>.6,F6+F&78(&)8-50&C&L? &9-.06+F&-5&4-.7&*9&-&

7.-+5676*+&7*A-.,5&5:57-6+-;1(&6+7(+5696)-76*+&6+&-&0-.N(7&

()*+* 0/ &

P"%&@+7.*,:)76*+&

N)6*,+*3?!-/-&(*3(A1,!*3&,3-*7*)(&*53!*3!(!2('F,&!,)53524!*-!(!)5201,%!

)6(11,3?,!A,)(/-,!*&!',T/*',-!-5)*(1!(38!)522,')*(1!*30/&!7'52!)520(3*,-9!

C6*-!&6,-*-!6(-!)'*&*)(114!,%(2*3,8!65@!&6,!-5)*5G,)5352*)!06,352,353!57!

)522,')*(114!/38,'&(F, 3!^f!7('2*3?!*-!)53&'*A/&*3?!&5!-/-&(*3(A1,!

*3&,3-*7*)(&*539!H4!75)/-!*-!53!&6,!*335+(&*+,!&,)63515?4!(38!&6,!F35@65@!57!(!

)520(34!@6*)6!6(-!8,-*?3,8!(!-4-&,2!&5!@5'F!(&!)522,')*(1!-)(1,!*3!*3855'!

?'5@*3?!(',(-!D-/)6!(-!?',,365/-,-!(38!0514&/33,1-E.!65@!&6 ,!8*77/-*53!57!

*335+(&*53!&(F,-!01(),!(38!&6,!,+51/&*53!57!&6,!A/-*3,--!258,1!*3!(88*&*53!&5!&6,!

2/&/(1!*371/,3),-!A,&@,,3!&6,-,!0('(8*?2-9! !

C6,!0'*3)*0(1!)6(11,3?,-!75'!()6*,+*3?!(!-/-&(*3(A1,!A/-*3,--!5/&)52,!7'52!^f!

7('2*3?!(',M !

<9! C5!,3-/',!&6(&!&6,!*335+(&*53!)',(&,-!+(1/,! A4!0'5+*8*3?!(!-51/&*53!&5!(!

0,'),*+,8!0'5A1,29! !

"9! C5!*335+(&,!&5!2*3*2*-,!,3+*'532,3&(1!8(2(?,!7'52!?'5@*3?!7'/*&!(38!

+,?,&(A1,-!@6,',!05--*A1,!D+(1/,!75'!&6,!,3+*'532,3&E9 !

^9! C5!)',(&,! (!-5/'),!57!',+,3/,!75'!&6,!*335+(&*3?!)520(34!D+(1/,! 7'52!

A/-*3,--!()&*+*&*,-E9!

!

C6*-!-&/84!*-!01(),8!@*&6*3!&6,!)53&,%&!57!&6,!a_!2('F,&!,)53524!&6(&!*-!8'*+,3!

A4!(3!51*?50514!57!7558!',&(*1,'-!DO*3?,'!,&!(19.!";<UE9!C6,!-,&&*3?!*-!*205'&(3&!

A,)(/-,!&6,!-/0014!)6(*3!*-!/3A(1(3),8.!@*&6!',&(*1,'-!852*3(&*3?!(38!

8,2(38*3?!,77*)*,3)*,-!7'52!&6,*'!-/001*,'-! DW*3?1,4!(38!d*38?',,3.!";<;E 9!

C6,',!(',!5&6,'!0',--/',-!75'!?'5@,'-.!&55.!(-!&6,4! (',!,%0,)&,8!&5!2*3*2*-,!

(34!,3+*'532,3&(1!,77,)&-P!&6,-,!A,3,7*&-!(',!35&!+*-*A1,!&5!&6,!)53-/2,'!

DX('51(3.!";;=E .!@6*)6!2(F,-!*&!8*77*)/1&!75'!)53-/2,'-!&5!+(1/,!&6,29!N-!

-/0,' 2('F,&-!(',!6*?614!)520,&*&*+,!*3!&6,*'!5AJ,)&*+,!&5!()6*,+,!)53&*3/(1!

0'57*&-!DO*3?,'!,&!(19.!";<UE.!&6,*'!-/001*,'-!57!7',-6!7'/*&!(38!+,?,&(A1,-!( 1-5!

',-0538!&5!)(11-!75'!)6,(0,'!7558-.!@6*)6!57&,3!2,(3-!&6,4!(',!25',!

*3&,3-*+,14G?'5@39!̂f!7('2*3?!2,&658-!0'5+*8,! )1,(3.!-/-&(*3(A14!?'5@3!7558.!

A/&!(-!4,&!&6*-!*-!35&!(!2,(3-!57!8*77,',3&*(&*53P!(-!75/38!*3!7'/*&!(38!+,?,&(A1,-!

@*&6!e5'?(3*)>!)1(--*7*)(&*53.!@6*)6!,('3-!(!0',2*/29! C6,! a_! ?5+,'32,3&!

-/005'&-!-/-&(*3(A1,!*3&,3-*7*)(&*53!@*&6!*3*&*(&*+,-!()),--,8!&6'5/?6!

)520,&*&*+,!7/38*3?!7'52!,3&*&*,-!-/)6!(-!Z335+(&,!a_!D-,,!X6(0&,'!QE .!A/&!85!



!
!

"Q; !

35&!)/'',3&14!-/005'&!*&!(&!)53-/2,'!1,+,1!(-!@,11 .!75'!,%(201,!@*&6!)53-/2,' G

7()*3?!)(20(*?3-9! Z20'5+,8!()(8,2*)!/38,'-&(38*3?!57!&6,!A/-*3,--!258,1!

)(3+(-!57!(!)520(34!@*&6*3!&6*-!)522,')*(1!)53&,%&.!*&-!,+51/&*53!(38!&6,!

',1(&*53-6*0!@*&6!-/-&(*3(A*1*&4.!01/-! *20'5+,8!-/005'&!(&! ?'5@,'!(38!)53-/2,'!

1,+,1!@5/18!*3)',(-,!*&-!)53&'*A/&*53!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!57!&6,!

a_!7558!-4-&,29! !

N!?(0!6(-!A,,3!*8,3&*7*,8!*3!,20*'*)(1!1*&,'(&/',!)53),'3*3?!&6,!2/1&*01,!

)52053,3&-!(38!()&*53-!3,),--('4!*3!&6,!*3855'!^f! D+,'&*)(1E!7('2*3?!*38/-&'4!

&5!&(F,!&6,!)53),0&!57!-/-&(*3(A1,!*3&,3-*7*)(&*53!&6'5/?6!&5!8,1*+,'4!57!6*?6,'!

)'50!4*,18-!@*&6*3!(!)522,')*(1!,3+*'532,3&9 !O5'!,%(201,.! f,-0522*,'!D";<;E !

(8+5)(&,-!(8+(3&(?,-!57!+,'&*)(1!7('2*3?!A/&!85,-!35&!*38*)(&,! (!A/-*3,--!

0(&6@(4!&5@('8-!&6,29!Y&6,'-!6(+,!&40*)(114!8'(@3!53!-*3?1,.!&,)63*)(1!*--/,-!

-/)6!(-!,3,'?4!,77*)*,3)4! Df(3*,1.!";<QE!5'!/'A(3!(?'*) /1&/',! D:0,)6&!,&!(19.!

";<^E !(-!0(&6@(4-!&5!-/-&(*3(A1,!*3&,3-*7*)(&*539!Z3!)53&'(-&.!&6*-!-&/84!6(-!

/38,'&(F,3!(!2/1&* G8*-)*01*3('4!,+(1/(&*53!57!&6,!',1(&*53-6*0-!A,&@,,3!&6,!

A/-*3,--!258,1.!8*77/-*53!57!*335+(&*53!(38!-/-&(*3( A1,!*3&,3-*7*)(&*53!0'()&*),-!

&5!8'*+,!(!25',!651*-&*)!/38,'-&(38*3?!57!65@!(3!*335+(&*+,!(?'*G&,)6!)520(34!

)(3!)53&'*A/&,!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*539!!

C6*-!)6(0&,'!*3&,?'(&,-!&6,!7*38*3?-!@*&6*3!&6,!)53),0&-!57!-/-&(*3(A1,!

*3&,3-*7*)(&*53!*3!(?'*)/1&/',.!8*77/-*53!57!*335+(&*53!(38!A/-*3,--!258,1-!(38!

&6,3!-43&6,-*-,-!&6,2!&5!,%015',!&6,!*3&,'-,)&*53-!A,&@,,3! &6,5'*,-9!Z!

8,+,150,8!&6*-!*3&,?'(&,8!7'(2,@5'F!&5!6,10!/38,'-&(38!65@!?'5@*3?!7',-6!7'/*&!

(38!+,?,&(A1,-!*3!^f!)(3!)53&'*A/&,!&5!-/-&(*3(A1 ,!*3&,3-*7*)(&*53!*3!(!

)520,&*&*+,!2('F,&9!!

C6,!F,4!T/,-&*53-!(88',--,8!*3)1/8,!65@!&6,!,3&,'0'*-,!:(&/'3!K*5053*)-!6(-!

A,,3!/-*3?!&6,!05&,3&*(1!57!3,@!F35@1,8?,!*3!&6,!^f!7('2*3?!-,)&5'!(-!(!A(-,!

75'!*&-!,3&',0',3,/'*(1!()&*+*&*,-.!*&-!',1(&*53-6*0!@*&6!-/-&(*3(A1,!*3&,3-*7*)(&*53.!

65@!*&!8*77/-,8!*&-!*335+(&*53!(38!*&-!A/-*3,--!258,1!,+51/&*539!O5115@*3?!(!

-,+,3 G4,('!&*2,1*3,!7()*1*&(&,8!0,'),0&*53!57!@6(&!@(-!(&!&6,!e6,('&>!57!&6,!)(-,!

-&/84!)520(34>-!,&65-.!(38!&6,!*3&,'()&*53-!A,&@,,3!&6,!&6',,!0('(8*? 2-!

8'*+*3?!*&-!8,+,1502,3&!@*&6*3!&6,!A'5(8,'!a_!7558!-4-&,29!!

P"%"%&G*5676*+6+F&*9&78(&A*.N&&

N-!(?'*A/-*3,--!()'5--!&6,!@5'18!(8(0&-!&5!2,,&!?'5@*3?!?15A(1!8,2(38!75'!

7558.!&6,',!(',!8*77,',3&!-5/'),-!57!*335+(&*53!()'5--!&,)63515?4.!(?'5352*)-!

(38!?,352*)-9!C6 *-!-&/84!6(-!75115@,8!&6,!0(&6!57!(3!*335+(&*+,!-&('&G/0!

)520(34.!(38!&6,',75',!*&!-*&-!/38,'!&6,!?,3,'(1!/2A',11(!57!*335+(&*53!&6,5'4.!

(-!,%05/38,8!A4!:)6/20,&,'! D<R^QE9!C6,!',-,(')6!7'(2,@5'F!*3&,'()&-!@*&6!

&6,!1*&,'(&/',-!57!-/-&(*3(A1,!*3&,3-*7*)(&*53.!8*77/-*53!57!*335+(&*53!(38!&6,!



!
!

"Q<!

)52053,3&-!57!&6,!A/-*3,--!258,1.!',+,(1*3?!*205'&(3&! *3&,'7(),- !@6*)6!(',!

8*-)/--,8!A,15@9! !

K4!/-*3?!&6,!&6',,!8*77,',3&!1,3-,-!57!-/-&(*3(A1,!*3&,3-*7*)(&*53.!8*77/-*53!57!

*335+(&*53!(38!A/-*3,--!258,1.! &6*-!-&/84!6(-!- 5/?6&!&5!*8,3&*74!F,4!*3-*?6&-!

7'52!&6,!)(-,!-&/84!(38!&6,3!,%015',!-*2*1('*&*,-!(38!8*+,'?,3),-!@*&6!)/'',3&!

1*&,'(&/',!(38!(88*3?!3,@!F35@1,8?,!?(*3,8!7'52!(3(14-*-!57!&6,!*3&,'()&*53!

A,&@,,3!&6,!1*&,'(&/',-9!K'*3?*3?!&6,-,!)53),0&-!&5?,&6,'!6(-!6,10,8!& 5!)',(&,!

(!651*-&*)!+*,@!57!65@!&6,!8*77,',3&!0'5),--,-!57!&6*-!3,@!-,)&5'!7*&!&5?,&6,'!&5!

8'*+,!-/-&(*3(A*1*&4!(38!6(-!)',(&,8!(!35+,1!)53&'*A/&*53!&5!()(8,2*)!1*&,'(&/',9 !

C6,!7*38*3?-!7'52!&6,!-&/84!6(+,!(1-5!8'(@3!53!&6,5'4!*3!5&6,'!(',(-.!*3)1/8*3?!

(?' *)/1&/'(1!(38!,)515?*)(1! ,)5352*)-.!-/)6!(-!',-,(')6!853,!A4! _3/8-53!,&!(19!

D";;QE.!(38! O*??,!(38!W(63!D";<^E.!*3!(88*&*53!&5!)5G,+51/&*53!1*&,'(&/',!),3&',8!

('5/38!&'(3-*&*53-!&5@('8-!-/-&(*3(A*1*&4.!-/)6!(-!&65-,!,%015',8!A4!:2*&6!

D";<;E9!Z&!(1-5!A'*3?-!*3!(1&'/*-&*)!,1,2,3&-!57!)5'05'(&,!',-053-*A*1*&4!1*&,'(&/',!

@6*)6!6(+,!)53+,'?,8!()'5--!*38/-&'4!-,)&5'-!5+,'!&*2,! DZ5(335/!(38!

:,'(7, *2.!";<RE9!!

O5'!&6*-!&6,-*-.!Z!6(+,!8,+,150,8!(!0'()&*)(1!7'(2,@5'F!@6*)6!6(-!)53-*8,',8!

&6,!0'()&*&*53,'!(38!&6,!()(8,2*)!05*3&-!57!+*,@!&5!?(*3!(!651*-&*)!+*-*53!57!&6,!

7*'-&!4,('-!57!(!-&('&G/0!(?'* G&,)6!,3&,'0'*-,9!f,+,1502,3&!57!&6*-!7'(2,@5'F!

6,10,8 !(88',--!&6,!0'*2('4!',-,(')6!T/,-&*53.!(38!*3!&6,!)5/'-,!57!,20*'*)(1!

',-,(')6!1*3F-!&5!5&6,'!1*&,'(&/',-!@,',!,%015',8 !(38!1,8!&5!258*7*)(&*53!57!&6*-!

7'(2,@5'F9!!

P"%"I&2=*1:76*+&*9&-&)*04-+/&-+,&9-)7*.5&6+91:(+)6+F&78(&5:))(55&*9&

78(&4.*)(55 &

Y005'&/3*&*,-!(38!)53-&'(*3&-!01(4!(3!*205'&(3&!'51,!*3!&6,!,+51/&*53!57!(!

)520(34!*3!&6,!(?'* G&,)6!-,)&5'!D-/)6!(-!-/001*,'-!57!^f!?'5@*3?!,T/*02,3&E.!

(38!',71,)&*53-!2(8,!8/'*3?!&6*-!-&/84!6(+,!6*?61*?6&,8!*&!*-!&6,!8,)*-*53-!2(8,!

*3!',-053-,!&5!&6,-,!7()&5'-!&6(&!7()*1*&(&,!5'!*20,8,!-/-&(*3(A1,!5/&)52,-9!C6*-!

*-!*11/-&'(&,8!*3!O*?/',!<V.!@6*)6!-65@-!8,)*-*53-!(38!()&*+*&*,-!A/*18*3?!*3&5!(!

)53),0&/(1!e'*+,'!57!1*7,>!DH5/--(.!";;RE !57!(!)522,')*(1!,3&,'0'*-,9!C6,!

0'*3)*0(1!01(4,'!*3!&6,!)520(34!*-!&6,!X$Y.!@65!/-,-!2(3(?,'*(1!(A*1*&*,-!@6*)6!

2(4!A,!,3&',0',3,/'*(1!(38]5'!*335+(&*+,.!5'!71/)&/(&,!A,&@,,3!&6,!&@5!D - ,,!

X6(0&,'!VE.!&5!2(3*0/1(&,!&6,!8*77,',3&!-),3('*5-!&5!A,3,7*&!&6',,!)5',!,1,2,3&- M!

0,'),*+,8!+(1/,!75'!)/-&52,'-.!(!-5/'),!57!',+,3/,!(38 !,3+*'532,3&(1!A,3,7*&-9!!

C6,!(*2!57!&6,!'*+,'!57!1*7,!8*(?'(2!*-!&5!?/*8,!/38,'-&(38*3?!57!@6,',!-/005'&!

2(4!A,!3,,8,8!5'!A,-&!&('?,&,8.!,*&6,'!7'52!-&(F,6518,'-!5'!?5+,'32,3&!

051*)*,-.!&5!-/005'&!-/-&(*3(A1,!*3&,3-*7*)(&*539!C6,!(3(15?4!6(-!A,,3!)65-,3!



!
!

"Q" !

A,)(/-,!-52,!57!&6,!8,+,1502,3&-!2(4! 6(00,3 !+,'4!T/*)F14!4,&!5&6,'-!2(4!A,!

+,'4!-15@.!?*+*3?!&6,!*20',--*53!57!A,*3?!A,)(12,8.!5'!,+,3!-&(?3(3&.!(38!*3!

3,,8!57!(3!*3J,)&*53!5'!3,@!5/&1,&!&5!25+,!539!!

!

E6F:.(&%!&Q6=(.&*9&169(&)*+)(47:-1&(=*1:76*+&*9&-&)*04-+/ !
J.(,67R&2+=6.*M65:-15!

C6,',!(',!0*3)6!05*3&-!@6*)6!(00,('!(-!0('&!57!(!-,T/,3),!57!()&*+*&*,-!75115@,8!

&5!)',(&,!0,'),*+,8!+(1/,!75'!&6,!)/-&52,'.!@*&6!&6,!05&,3&*(1!57!2*3*2*-*3?!

,3+*'532,3&(1!8(2(?,.!@6*1-&!0'5+*8*3?!(!2,(3-!5 7!',+,3/,!75'!&6,!)520(349!

C40*)(1!)53-&'(*3&-!*8,3&*7*,8!7'52!-&/84*3?!O*?/',!< V!*3)1/8,!1()F!57!-&(77!

D6,3),!&6,!3,,8!&5!',)'/*&!(38!&'(*3!3,@!-&(77E.!)(-6!715@!8/'*3?!&6,!&*2,!&(F,3!

&5!)',(&,!(38!',7*3,!&6,!*335+(&*53.!D6,3),!&6,!3,,8!75'!7*3(3)*(1!-,'+ *),-!(38]5'!

?'(3&-E9!C6,-,!(',!75115@,8!A4!&6,!)6(11,3?,-!57!8*77/-*3?!*375'2(&*53!(A5/&!&6,!

*335+(&*53!(38!-,'+*),-!D0('&!57!&6,!-51/&*53!)(3!A,!&6'5/?6!&6,!/-,!57!)520(34!

*3)/A(&5'-!(38]5'!()),1,'(&5'-E9! !

B5+,'32,3&!051*)4.!@6*)6!*-!(!)53-&(3&!*371/,3),. !*-!05'&'(4,8!(-!&6,!-/3 9!

:52,!?5+,'32,3&!051*)*,-!2(4!A,!/-,8!(-!*3),3&*+,-.!,*&6,'!(-!-/005'&!75'!

@5'F!53!&6,!*335+(&*53!D-/)6!(-!?'(3&-!',),*+,8!7'52!Z335+(&,a_E.!5'!&6,!

)',(&*53!57!(3!,3+*'532,3&!*3!@6*)6!)/-&52,'-!(',!*3),3&*+*-,8!&5!/0&(F,!-/)6!

*335+(&*539!Y3,!57!&6,!)6(11,3?,-!*3!&6*-!(',(!*-!)520(&*A*1*&4!57!3(&*53(1!(38!

15)(1!051*)*,-P!75'!,%(201,.!*7!&6,!05&,3&*(1!)/-&52,'!@*-6,-!&5!*3-&(11!3,@!

?',,365/-,-!5'!0514&/33,1-!&5!/-,!@*&6!&6,!^f!,T/*02,3&.!01(33*3?!0,'2*--*53!

*-!3,),--('4!D?'(3&,8!(&!15 )(1!1,+,1E9!C6*-!2(4!A,!8,3*,8!*7!3,*?6A5/'-!5AJ,)&!&5!



!
!
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3,@!*3-&(11(&*53-.!',71,)&*3?!&6,!8*77,'*3?!50*3*53-!57!&6,!8,7*3*&*53!57!

-/-&(*3(A*1*&4.!(38!@6,&6,'!&6,!)53-&'/)&*53!57!A/*18*3?-!)(3!A,!)53-*8,',8!(-!

0('&!57!(!25+,!&5@('8-!-/-&(*3(A*1*&4!,+,3!*7!&6,4!0'5+*8,!,)5 G,77*)*,3)*,-!(38!

15@,'!@(-&,9!:/)6!0'5A1,2-!6*?61*?6&!(!3,,8!75'!)53-*-&,3)4!*3!051*)4!2(F*3?!

()'5--!3(&*53(1!(38!15)(1!?5+,'32,3&9 !!

N3(14-*-!57!05--*A*1*&*,-!75'!-)(1*3?!/0!&6,!&,)63515?4!6(-!8,&,'2*3,8!1*2*&(&*53-!

*3!&6(&!&6,!&40,!57!)'50-!@6*)6!)(3!A,!?'5@3!*3!&6*-!@(4!)53-&'(*3-!&6,!2('F,&!

-*c,9!C6,!258,1!85,-!35&!&(F,!*3&5!())5/3&!(34!@*8,'!)53-,T/,3),-!57!(!25+,!

&5@('8-!25',!-/-&(*3(A1,!?'5@*3?.!-/)6!(-!',?*53(1!,77,)&-!53!,201542,3&9! !

P"%"L&':00-./&*9&,-7-&)8-47(.5&96+,6+F5& &

C6*-!-,)&*53!',+ *,@-!&6,!-/22('4!57!7*38*3?-!(38!)53)1/-*53-!7'52!,()6!57!&6,!

8(&(!)6(0&,'-9! !

P"%"L"%&':57-6+-;1(&6+7(+5696)-76*+&6+&4.-)76)(S&;(+(9675&-+,&16067-76*+5&

Z3!&6,!)53&,%&!57!^f!7('2*3?.!*335+(&*53!6(-!A,,3!*8,3&*7*,8!(-!(!F,4!,1,2,3&!75'!

)',(&*3?!&6,!2,(3-!75'!A5&6!&6,!A/-*3,--!)(-,!(38!&6,!,3+*'532,3&(1!)(-,!

@6,3!0'()&*)(1!-/-&(*3(A1,!*3&,3-*7*)(&*53!*-!)53-*8,',8!7'52!(!0'()&*&*53,'>-!

05*3&!57!+*,@9!C6,!)(-,!-&/84!(3(14-*-!6(-!-65@3!&6(&!*3!&6*-!)53&,%&.!

-/-&(*3(A*1*&4!*-!2(*314!A(-,8!53!,)5 G,77*)*,3)4!A,3,7*&-!7'52!&6,!6*?6!8,3-*&4!

?'5@*3?!-4-&,2-.!@6*)6!6(-!)',(&,8!(!A/-*3,--!)(-,!&6(&!*-!&6,!A(-*-!57!&6*-!

-&/849!!

I'58/)*3?!6*?6,'!8,3-*&4!)'50-!@*&6!0',)*-*53!/-,!57!*30/&-!*-.!('?/(A14.!

)53&'*A/&*3?!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!(&!2*)'5!1,+,1!A,)(/-,!57!&6,!

0'58/)&*+*&4!?(*3-.!*3!(88*&*53!&5!)',(&*3?!)5-&!,77*)*,3)*,-9!C6,!)(-,!6(-!-65@3!

&6(&!A4!*3)',(-*3?!?'5@*3?!8,3-*&4!57!-/*&(A1,!7'/*&!(38!+,?,&(A1,!)'50-.!A,&&,'!

/-,!)(3!A,!2(8,!57!1(38!A4!*3)',(-*3?!&6,!5/&0/&!0,'!/3*&!57!(',(.!(-!*11/-&'(&,8!

A4!&6,!)(-,! *3!*3&,'+*,@-!(38!0',-,3&(&*53-!/38,'&(F,3!A4!&6,!)520(34!D - ,,!

N00,38*%!ZZE9!H5',5+,'.!*&!)5201*,-!@*&6!&6,!+*,@-!57!I',&&4!D";;UE!&6(&!&6,!75)/-!

-65/18!A,!53!()6*,+*3?!A,&&,'!0'58/)&*+*&49!C6*-!(1-5!-/??,-&-!)520(&*A*1*&4!(-!

(3!*205'&(3&!)533,)&*53!A,&@,,3!0'58/)&*+*&4!(38!&6,!A/-*3,--!258,19!

W5@,+,'.!&6,',!(', !&6,5'*,-!&6(&!-/)6!)5-&!,77*)*,3)*,-!2(4!35&!',(114!0'5+*8,!

A,3,7*&-!&5!&6,!,3+*'532,3&.!-/??,-&*3?!&6(&!&6,!0'58/)&*53!57!6*?6,'!4*,18-!2(4!

A,!)53-*8,',8! &6,!)53&*3/(&*53!57!(! ',?*2,!-,,F*3?!)53&*3/5/-!0'58/)&*+*&4!

*20'5+,2,3&-!(38!?'5@&6! DH(4,.!";<UE!(38! 0'5+*8*3?!(3!,(-4!'5/&,!&5!*&-!

)53&*3/(&*53!Db5/3?!(38!C*11,4.!";;=E9!

C6,',!(',!1*2*&(&*53-!&5!&6,!05&,3&*(1!75'!*335+(&*53!&5!0'5+*8, !(!-/-&(*3(A*1*&4!

,1,2,3&! &6'5/?6!A/*18*3?!,)5G,77*)*,3)*,-!(-!(!A/-*3,--!)(-,!A,) (/-,!*30/&- !

D3/&'*&*53.!@(&,'!,&)9E!@*11!-&*11!A,!3,,8,8!75'!?'5@*3?!7'/*&!(38!+,?,&(A1,-9!



!
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N35&6,'!)53&'5+,'-*(1!*--/,!75'!-52,!,3+*'532,3&(1*-&-!*-!&6(&!6*?6 !5/&0/&!

7('2*3?!-4-&,2-!(',!35&!35'2(114!)53-*8,',8!(-!A,*3?!-/-&(*3(A1,.!0('&*)/1('14!

(-!-/-&(*3( A*1*&4!&,38-!&5!A,!&65/?6&!57!(-!A,*3?!)533,)&,8!&5!1(38!-6('*3?!

'(&6,'!&6(3!1(38G-(+*3?! DC-)6('3&F,!,&!(19.!";<"E9!C6*-!0',2*-,!6(-!25',!

',),3&14!A,,3!)6(11,3?,8! DK(1275'8!,&!(19.!";<UE!(38!&6,!,+*8,3),!7'52!&6*-!

)(-,!-&/84!-/??,-&-!8*77,',3&!(',(-!57!-/-&(*3(A*1*&4!)(3 !A,!()6*,+,8!7'52!^f!

&,)63515?4.!*3)1/8*3?!A5&6!,)5G,77*)*,3)4!(38!1(38!-(+*3?!05&,3&*(1.!A5&6!57!

@6*)6!6(+,!',1,+(3),!75'!&6,!A/-*3,--!)(-,9!C6*-!*-!A,)(/-,!&6,!&,)63515?4!

2(F,-!*&!05--*A1,!&5!5A&(*3!6*?6,'!4*,18-!7'52!(!/3*&!(',(!57!1(38!D1,(8*3?!&5!

0'57*&E!(38! /-,!7,@,'!',-5/'),- .!-5!&6,',!*-! 1,--!@(-&,!*3!(88*&*53!&5!6(+*3?!(3!

,77,)&!53!*30/&!)5-&-!&6/-!(77,)&*3?!0'57*&!2('?*3-9!C6,',!*-!(1-5!(!05--*A*1*&4!&5!

-,&!1(38!(-*8,!75'!,3+*'532,3&(1!A,3,7*&- .!@6*)6!7/'&6,'!*3)',(-,- !&6,!05&,3&*(1!

75'!A,&&,'!,3+*'532,3&(1!-/-&(*3(A*1*&49!!

P"%"L"I&>.6+F6+F&:+,(. H:76165(,&54-)(&6+7*&4.*,:)76*+&&

X520'52*-,-!*3!0'58/)&*+*&4!&5!A,3,7*&!&6,!,3+*'532,3&!6(+,!&6,!05&,3&*(1!&5!

1,(8!&5!(3!*3)',(-,!*3!&6,!&5&(1!(',(!8,8*)(&,8!&5!(?'*)/1&/',9!W5@,+,'.!*3855'!

-*&,-.!-/)6!(-!&65-,!/-, 8!75'!^f!)'50!?'5@*3?.!)(3!A,!)53-&'/)&,8!53!0',+*5/-14!

(A(3853,8!-*&,-.!-/)6!(-!8*-/-,8!/38,'?'5/38!-&(&*53-!*3!)*&*,-9!C6,!2(*3!

)(-,!-&/84!6(-!35&!75115@,8!&6*-!'5/&,.!A/&!5&6,'-.!-/)6!(-!B'5@*3?!

a38,'?'5/38!DL,7M!hOQ.!Ba;<E.!@65!@,',!*3&,'+*,@,8!(-!0('& !57!(!-)50*3?!

-&/84!6(+,!,-&(A1*-6,8!A/-*3,--,-!*3!-/)6!-*&,-.!@6*)6!)(3!)',(&,!5&6,'!

)6(11,3?,-9!N-!?',,365/-,-!75'!*3855'!)'50-!)(3!A,!01(),8!*3!(',(-!/3-/*&(A1,!

75'!5/&855'!)'500*3?.!&6*-!7*&-!@*&6!&6,!-/??,-&*53!2(8,!A4!S,1&*3!D";<UE!53!

*3)',(-*3?!',&/'3-!7'52!/38,' G/&*1*-,8!1(38-9!C6*-!/-,!57!1(38!)5/18!(1-5!7,,8!*3!

&5!&6,!8,A(&,!(A5/&!2(*3&(*3*3?!&6,!*3&,?'*&4!57!5&6,'!(',(-!57!3(&/'(1!)(0*&(1!75'!

,3+*'532,3&(1!-,'+*),-!D-,,!:,)&*53!U9 "9".!S,(F!-/-&(*3(A*1*&4!A,15@E9!!

P"%"L"L&?699:56*+&*9&6++*=-76*+&&

Y3,!57!&6,!F,4!7*38*3?-!57!(3(14-*-!57!&6,!)(-,!-&/84>-!8*77/-*53!57!*335+(&*53!

()&*+*&*,-!@(-!&6,!3/2A,'!57!(',(-!@6*)6!*3&,')533,)&!@*&6!+(1/,!(38!8*77/-*53!

57!*335+(&*539!$2A,88,8!/38,'-&(38*3?!57!7('2,'!3,,8-!@(-!75/38!&5!A,!F,4!&5!

(!-/)),--7/1!A/-*3,--!-&'(&,?4.!8'*+*3?!35&!5314!)522/3*)(&*53-!-&'(&,?*,-!A/&!

(1-5!&6,!^f!&,)63515?*,-9!Z3!&6,!)(-,!57!:(&/'3!K*5053*)-.!,20*'*)(1!,+*8,3),!

-65@-!-/)6!-&'(&,?*,-!,+51+,8!&6'5/?6!(3!,%0,'*,3&*(1!0'5),--!57!&'*(1!(38!,''5'9 !

X/-&52,'!0,'),0&*53-.!*3&,3&*53-!(38!?5(1-!@,',!*8,3&*7*,8!(-!8'*+,'-!57!

(850&*53!5'!',J,)&*53.!(38!&6,!-&/84!75/38!&6(&!-/)) ,--!8,0,38,8!53!&6,!(A*1*&4!

&5!0*305*3&!@6*)6!@,',!&6,!25-&!*205'&(3&!(&!(!0('&*)/1('!252,3&!*3!&*2,!75'!(!

-0,)*7*) !(/8*,3),!(38!(8(0&!)522/3*)(&*53-!())5'8*3?149!a38,'-&(38*3?!+(1/,.!
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(38!+(1/,!0,'),0&*53!@,',!8,&,)&,8!&5!A,! 7/38(2,3&(1 !)53),0&-!75'!&6,!)( -,!

-&/84!)520(349!C6*-!*-!*11/-&'(&,8!A4!&6,*'!()&*+*&*,-.!75'!*3-&(3),. !53),!&6,!*3*&*(1!

0'5&5&40,!&,)63515?4!6(8!A,,3!8,-*?3,8.!+(1/,!@(-!,%&,38,8!&6(3F-!&5!&6,!

,77,)&*+,3,--!57!&6,!'51,!57!,('14!(850&,'-!@65!0'5+*8,8!7,,8A()F!(A5/&!&6,!

*335+(&*53.!@6*)6!@(-!&6,3!-/A-,T/,3&14!(8J/-&,8!&5!A,&&,'!7*&!@*&6!)/-&52,'!

3,,8-9 !C6,!*201*)(&*53!57!&6*-!6(-!A,,3!&6,!',(1*-(&*53!57!&6,!*205'&(3),!57!

',)'/*&*3?!,('14!()&5'-!)(0(A1,!57!01(4*3?!(!F,4!'51,!*3!A5&6!',7*3*3?!&6,!

*335+(&*53!(38!)',(&*3?!',1,+(3&!*375'2(&*53!75'!8*77/-*53!-&'(&,?*,-9!C6,4!

01(4,8!(3!*205'&(3&!'51,!*3!&'(3-75'2*3?!&6,!&,)63*)(1!*335+(&*53!(38!&6,!

7/3)&*53!57!2('F,&*3?!-&'(&,?*,-!A4!A/*18*3?!&,)63*)(1!+(1/,!(38!(1-5!&6,!

05&,3&*(1!)/-&52,'!0,'),0&*53!57!+(1/,9!C6,!)(-,!-&/84!)520(34!',)'/*&,8!,(' 14!

(850&,'-.!*3)1/8*3?!h(1,7',-)5.!(-!&6,!X$Y!@(-!(A1,!&5!('&*)/1(&,!6*-!+*-*53!

,77,)&*+,14!(38!A/*18!3,&@5'F-!@*&6!-*2*1('G2*38,8!)520(34!',0',-,3&(&*+,-9! !

Y&6,'!-&('&G/0!)520(3*,-!',05'&,8!)6(11,3?,-!*3!',)'/*&2,3&!57!)(0(A1,!,('14!

(850&,'-!A,)(/-,!57!&6 ,!)520,&*&*+,!3(&/',!57!&6,!7'/*&!(38!+,?,&(A1,!A/-*3,--9!

C6*-!05*3&-!&5!&6,!05&,3&*(1!75'!)53&'*A/&*53!57!,('14!(850&,'-!&5!&6,!A/-*3,--!

258,1!-&'(&,?4!57!(!7*'2.!)533,)&*3?!&6,!&@5!1*&,'(&/',-!D-,,!:,)&*53! U9U!A,15@E9!!

C6,!1*&,'(&/',!',+*,@!',+,(1,8!&6(& !&,)63*)(1!*30/&!(38!0,,'!&5!0,,'!*371/,3),!

6(-!A,,3!@,11!85)/2,3&,8.!A/&!&6,!*30/&!57!&,)63*)(1!*375'2(&*53!75'!2('F,&*3?!

0/'05-,-!6(-!A,,3!1,--!@,11!85)/2,3&,8!*3!&,'2-!57!,('14!(850&,'->!*20()&-!53!

8'*+*3?!)520(34!-(1,-!*3!&6,!)53&,%&!57!8*77/-*53!57!*335+(&*539!C6*-!-&/84!

)53&'*A/&,-!&5!)15-*3?!&6,!?(0!A4!0'5+*8*3?!(!)522,')*(1!0,'-0,)&*+,!57!8*77/-*53!

57!*335+(&*53!*3!&6,!6*?614!)520,&*&*+,!7'/*&!(38!+,?,&(A1,!*38/-&'49!K4!*11/-&'(&*3?!

65@!8*77/-*53!57!*335+(&*53!)(3!*20'5+,!/0&(F,!57!25',!,3+*'532,3&( 114!7'*,3814!

&,)63515?4!&6'5/?6!/-*3?!,('14!(850&,'-!&5!',7*3,!&6,!&,)63515?4!(38!)',(&,!

F35@1,8?,!75'!0,'-/(-*+,!(38!&('?,&,8!)522/3*)(&*53-.!Z! 6(+,!-65@3 !65@!

8*77/-*53!57!*335+(&*53!(00'5()6,-!)(3!6,10!()6*,+,!25',!-/-&(*3(A1,!

5/&)52,-9 !!

P"%"L"O&>:56+(55&0*,(1& &

C6*-!)(-,!-&/84!8,&(*1-!&6,!71/*8*&4!57!&6,!)520(34>-!A/-*3,--!258,1!*3!(!3,@!

-,)&5'.!^f!7('2*3?.!(38!65@!&6,!,3&',0',3,/'!(850&-!(3!*&,'(&*+,!(&&*&/8,!(38!

(8(0&-!&6,!258,1!())5'8*3?149!O5115@*3?!(!A/-*3,--!258,1!5+,'!&*2,!577,',8!

A,&&,'!*3-*?6&-!57!65@!*&!@5'F-!*3!(3!,20*'*)(1!-*&/(&*53.!'(&6,'!&6(3!(!-3(0-65&!

(&!53,!252,3&!*3!&*2,.!@6*)6!)5/18!A,!0('&*)/1('14!*205'&(3&!?*+,3!&6(&!&6*-!3,@!

)'50!0'58/)&*53!-,)&5'!*-!-&*11!*3!*&-!,('14!-&(?,-!57!8,+,1502,3&9!d*&,'(&/',!

',+*,@,8!A4! K('&6!,&!(19!D";<VE!-/??,-&-!&6,',!(',!&@5!2(*3!-&(?,-!57!&6,!

A/-*3,--!258,1.!,%015'(&*53!75115@,8!A4!,%015*&(&*53.!A/&!&6,!,20*'*)(1!,+*8,3),!

7'52!&6*-!)(-,!-&/84!-65@-!&6,!&@5!)(3!'/3!*3!0('(11,19!Z&!(1-5!-/??,-&-!&6,!
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*205'&(3),!57! ,3&',0',3,/'*(1!(@(',3,--!(-!35&,8!A4! I('3,11!,&!(19!D";<UE!(38!

65@!&5!(8(0&!())5'8*3?!&5!)/-&52,'!8,2(38!*-!*205'&(3&!&5!&6,!153?G&,'2!

7*3(3)*(1!-/)),--!57!(!)520(349! Y+,')52*3?!&6*-!05&,3&*(1!)5?3*&*+,!?(0!57!@6(&!

05&,3&*(1!)/-&52,'-! (',!1*F,14!&5!@(3&!5'!3,,8!&6'5/?6!)511,)&*3?!(38!(3(14-*3?!

7,,8A()F!7'52!,('14!(850&,'-! *-!('?/(A14 !53,!57!&6,!F,4!7()&5'-!*3!&6,!-/)),--!

57!&6,!)520(34>-!A/-*3,--!258,19! !

C6,!)(-,!-&/84!)520(34!-/0014*3?!,T/*02,3&!6(-!1,('3,8!&5!-/)),--7/114!

2(F,!(!)1,('!)(-,!75'!*&-!*3 35+(&*53!&5!A,!&(F,3!/0!A4!5&6,'-!(38!&6*-!6(-!A,,3!

(3!*205'&(3&!2,)6(3*-2!75'! *&-!A/-*3,--! ?'5@&69!C6*-!6(-!A,,3!A(-,8!53!&6,!

)520(34>-!/38,'-&(38*3?!57!&6,!3,,8!75' !0,'),*+,8!+(1/,!*3!(!3/2A,'!57!(',(-.!

)',(&*3?!5+,'1(0-!A,&@,,3!&6,!&6',,!2(*3!)53),0&-!5 7!&6,!-&/849!:&/84!57!&6,!

)520(34!',+,(1,8!0,'),0&*53!57!-/-&(*3(A*1*&4!(-!(!)5',!+(1/,!57!&6,!

*335+(&5'],3&',0',3,/'.!A/&!*&!8*8!35&!(1@(4-!0'525&,!*&-!-/-&(*3(A*1*&4!+(1/,.!

&('?,&*3?!*&-!)522/3*)(&*53-!2,--(?,-!())5'8*3?!&5!*&-!(/8*,3),9!C6,',!(',!

-*2*1('*&*,-!&5!&6,!,+51/&*53!57!&6,!O(*'&'(8,!2('F]1(A,11*3?!(00'5()6!Df(+*,-!,&!

(19.!";<;E!(-!*&!&'*,8!&5!,3&,'!&6,!2(*3-&',(2!2('F,&9!N!8,)*-*53!53!&6,!

,206(-*-!57!2('F,&*3?!)522/3*)(&*53-!(A5/&!-/-&(*3(A*1*&4!)522*&2,3&-!)(3!

A,!8*77*)/1&!&5!2(F,.!(38!2(4!8,0,38!53!&6,!)/-&52,' >-!@*11*3?3,--!&5!0(4!(!

0',2*/2.!@6*)6!)5/18!A,!7*3(3)*(1!5'!353 G7*3(3)*(1!DZ5(335/!(38!:,'(7,*2.!

";<RE9!C6,!)(-,!*11/-&'(&,8!&6(&!&6,',!)(3!A,!0',--/',!7'52!A58*,-!0'5+*8*3?!

7*3(3)*(1!(--*-&(3),!&5!-&('&G/0!)520(3*,-!(-!&6, 4!)(3!(1-5!*3-*-&!53!(!

-/-&(*3(A*1*&4!75)/-9!!

H4!-&/84!8,253-&'(&,-!&6(&!@6*1,!&6,',!*-!05&,3&*(1!75'!-/-&(*3(A1,!

*3&,3-*7*)(&*53!&5!75'2!(!F,4!0('&!57!&6,!!"#$%&'()*+!,!57!,3&,'0'*-,-!-/0014*3?!

+,'&*)(1!7('2*3?!,T/*02,3&.!(38!(-!-/)6!01(4!(3!*205'&(3&!0(' &!57!&6,!)65-,3!

A/-*3,--!258,1.!&6*-!*-!35&!3,),--('*14!&6,!2,--(?,!&6(&!)520(3*,-!-,11*3?!

@*&6*3!&6,!(?'*)/1&/'(1!-,)&5'!@*-6!&5!6*?61*?6&9!Z38,,8.!,20*'*)(1!,+*8,3),!

)511,)&,8!5+,'!-,+,3!4,('-!7'52!&6,!)(-,!(38!3(''(&*+,!,2,'?*3?!7'52!&'(8,!

)537,',3),-!D - ,,!N00,38*%!ZE!*38*)(&,-!&6(&!&6,!)533,)&*53!A,&@,,3!&6,!

A/-*3,--!258,1!(38!&6,!-/-&(*3(A*1*&4!(-0,)&!57!&6,!)520(34!*-!35&!(1@(4-!5+,'&!

(38!8,0,38-!53!&6,!0('&*)/1('!(/8*,3),9!L,),3&!1*&,'(&/',!-/??,-&-!&6(&!

-/-&(*3(A*1*&4!*--/,-!6(+,!A,)52,!25',!0'52*3, 3&!(253?!A5&6!,3&,'0'*-,!

5@3,'-!(38!)/-&52,'-! DW(*?6!(38!W5772(3.!";<".!";<#.!:(3&5-!,&!(19.!";<#.!

f(+*,-!(38!f56,'&4.!";<RE 9!C6,!)(-, !-&/84!6(-!*11/-&'(&,8!&6(&!-/)6!*375'2(&*53!

2(4!A,!/-,8!5314!75'!0('&*)/1('!(/8 *,3),-.!@6*)6!(1*?3-!@*&6!&6,!50*3*53-!57!

-)651('-!-/)6!(-! I,(&&*,!(38!K,1c!D";<;E.!H55',!D";<;E !(38 !K5-&'52!,&!(19!

D";<^E!*3!(88*&*53!&5!',71,)&*3?!0,'-53(1!,%0,'*,3),!*3!0/A1*)!',1(&*53-!@5'F!@*&6!

7('2,'-9 !



!
!

"QV!

C6,!)(-,!6(-!(1-5!8,253-&'(&,8! ( 3!(&&,20&!&5!A'5(8,3!*&-!*20()&!A4!

8*+,'-*74*3?!*&-!+(1/,!577,'*3?!7'52!J/-&!53,!(',(!&5!-,,F!(00,(1!*3!(!@*8,'!

2('F,& 9!C6*-!6(-!0('(11,1-!@*&6!&6,!7*38*3?-!57!W5)F,'&-!D";<;E!@6,3!155F*3?!(&!

&6,!8*77,',3),-!A,&@,,3!*3)',2,3&(1!(38!8*-'/0&*+,!*3 35+(&*53!(38!&6,!

)(&,?5'*-(&*53!57!-/-&(*3(A1,!,3&',0',3,/'*-29!C6,!)/'',3&!252,3&/2!57!&'(+,1!

6(-!A,,3!&5!8,+,150!,%0,'&*-,!*3! 648'5053*)!-)*,3),!&6(&!6(-!&6,!)(0(A*1*&4!57!

)6(11,3?*3?!&6,!*3)/2A,3&-!*3!&6,!-,)&5'!(-!0('&!57!*&-!A/381,!57!-,'+*),-!(-!(!

2, (3-!57!)',(&*3?!+(1/,9 !

P"I&L?&9-.06+F&H&;:61,6+F&-&4-78&7*A-.,5&5:57-6+-;1(&

6+7(+5696)-76*+&6+&-&0-.N(7&()*+*0/&

C6*-!-,)&*53!)'*&*)(114!(--,--,-!&6,!8*77,',3&!,1,2,3&-!57!&6*-!-&/84.!(38!&6,*'!

*201*)(&*53-!75'!&6,!^f!7('2*3?!*38/-&'49!C6,-,!(--,--2,3&-!6(+,!&6 ,3!A,,3!

/-,8!&5!-,,F!&6,!1*3F(?,-!A,&@,,3!&6,!8*77,',3&!1*&,'(&/',-!8*-)/--,8!*3!:,)&*53!

U9U!A,15@9!

P"I"%&@++*=-76*+&).(-76+F&=-1:(&9*.&5:57-6+-;1(&6+7(+5696)-76*+&&

:2('&!7('2*3?!&,)63515?*,-!6(+,!&6,!05&,3&*(1!&5!-51+,!(!0'5A1,2! DX(77('5!,&!(19.!

" ;";E .!(38!(1-5!&5!6(+,! (!05-*&*+,!,77,)&!53!&6,!,3+*'532,3&9!C5!2(F,!(!

&'(3-*&*53!53&5!&6,!0(&6!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!&6,',!3,,8-!&5!A,!

*335+(&*53!(38!&6*-!*3+*&,-!&6,!)533,)&*53!A,&@,,3!&@5!)53),0&-P!-/-&(*3(A1,!

*3&,3-*7*)(&*53!(38!*335+(&*539!

C6,!&,)63*)(1!*335+(&*53!*-!),3&'(1!&5!&6,!A/-*3,--! )(-,! (-!*&!0'5+*8,-!,77*)*,3)4!

@6*)6!*-!35&!5314!1*3F,8!&5!&6,!+(1/,!(88,8!75'!,)5352*)!',&/'3!A/&!(1-5!&6,!

,3 +*'532,3&9!C6,!)(-,!-&/84!6(-!*11/-&'(&,8! &6(&!(3!*335+(&*53!)(3 !*3&,'3(1*-,!

&6,!,77,)&-!53!&6,!,3+*'532,3&.!75'!,%(201,!&6'5/?6!&6,!/-,!57!,)5 G,77*)*,3)*,- .!

(38!)',(&,! )520,&*&*+,!(8+(3&(?,!0,'),*+,8!A4!05&,3&*(1!)/-&52,'-!(-!e+(1/,>9! !

N!7/38(2,3&(1!T/,-&*53!-/)6!)520(3*,-!6(+,!&5!5+,')52,!@*&6!&6,*'!*335+(&*53!

*-!&5!,3-/',!&6,!-(+*3?-!7'52!,) 5G,77*)*,3)4!J/-&*74!&6,!*3+,-&2,3&9!C6*-!',71,)&-!

7*38*3?-!57!dg8,F, !O',/38!D";";E !53!)/-&52,'!@*11*3?3,--!&5!0(4!75'!

-/-&(*3(A1,!?558-.!(38!&6,!*205'&(3),!57!A/381,-!57!+(1/, G)',(&*3?!()&*+*&4!(-!

0('&!57!&6,!A/-*3,--!258,1 !(-!&6,4!)(3! A'5(8,3!&6,!+(1/,!577,'*3?!&5!,3)5/'(?,!

)/-&52,'!@*11*3?3,--!&5!0(49!Z!-/??,-&!&6(&!-/)6!( !-&'(&,?4!)(3!6(+, !(3!

*205'&(3&!*20()&!53!8'*+*3?!)520(34!?'5@&6.!(38!01(4!(3!*205'&(3&!'51,!*3!

8,1*+,'*3?!-/-&(*3(A1,!5/&)52,-9! !

!

!



!
!

"QU!

P"I"I &T()8-+65-76*+B&@<&-+,&1-;*:.&)*+56,(.-76*+5 &

X520(3*,-!/-*3?!&6,!:(&/'3!B'5@,'!-4-&,2!-&*11!/-,!1(A5/'!75'!01(3&*3?!(38 !

6('+,-&*3?P!8,-0*&,!(8+(3),-!*3!(?'* G&,)6!'5A5&-.!&6,',!*-!35&!4,&!-/77*)*,3&!

)53+*3)*3?!8(&(!57!&6,!A,3,7*&-!57!(/&52(&,8! 6('+,-&*3?9!C6*-!*-!A,)(/-,!35&!

5314!(',!-57&!7'/*&!(38!+,?,&(A1,-!-/)6!(-!1,&&/),!+,'4!-/-),0&*A1,!&5!8(2(?,.!

A/&!(1-5!&6,!0*)F,'!6(-!&5!(--,--!'*0,3,--!A,75',!0*)F*3?9!N-!-/)6.!&6*-!*-!35&!(!

&50*)!0'525&,8!A4!&6,!)520(34!(&!&6,!252,3&9! W5@,+,'.!A4!/-*3?!05@,' 7/1!

-57&@(',!@6*)6!*-!50,'(&,8!',25&,14! &5!(/&52(&,!50,'(&*53-!-/)6!(-!*''*?(&*53!

(38!3/&'*&*53!(001*)(&*53.!&6,',!*-!05&,3&*(1!75'!5&6,'!1,+,1-!57!2*881,G

2(3(?,2,3&!1(A5/'!2(4!A,!',01(),8 9!C6*-!)5/18!05&,3&*(114!-(+,!&6,!?'5@,'!

-52,!57!&6,!25',!,%0,3-*+,!1(A5/'!)5-&-9!C6,',!(',!(1-5!-5)*(1!*201*)(&*53-!57!

&6*-!@6*)6!(',!5/&-*8,!&6,!-)50,!57!&6*-!0'5J,)&9!!!!

P"I"L&U(-N&5:57-6+-;6167/&

^f !7('2*3?! &,)63515?4!*-!(1*?3,8!&5!@,(F!-/-&(*3(A*1*&4!@*&6*3!&6,!,)515?*)(1!

,)5352*)-!)53),0&!(-!8*-)/--,8!*3!X6(0&,'!#9!f(&(!)511,)&,8!(-!0('&!57!&6,!

-&/84!8,&(*1-!65@!̂f!7('2*3?!-4-&,2-!)52014!@*&6!-/-&(*3(A*1*&4!2('F,'-!7'52!

7('2!(--/'(3),!*3*&*(&*+,-!- /)6!(-!d$NO!H('T/,!:&(38('8!X,'&*7*)(&*53.!@6*)6!

&(F,!(!@651,!7('2!0,'-0,)&*+,!&5@('8-!-/-&(*3(A*1*&4!DI,'(1,-!,&!(19.!";<RE 9!

B*+,3!&6,!)5201,%*&4!57!&6,!&50*)!(38!8*77*)/1&*,-!*3!2,(-/'*3?!@,11GA,*3?!(38!

/&*1*&4!7'52!3(&/'(1!)(0*&(1.!(38!8,-0*&,!)1(*2-!&6(&!-52,!57!&6,!)52053,3&-!57!

3(&/'(1!)(0*&(1!(',!)'*&*)(1!5'!353 G3,?5&*(A1,!DK'(38.!";;RE .!&6,',!(',!('?/2,3&-!

75'!(!&'(8, G577!A,&@,,3!&6,!&@5!,%&',2,-!57!@,(F!(38!-&'53?!-/-&(*3(A*1*&4!&5!

8,+,150! (!0'(?2(&*).!()6*,+(A1,!-/-&(*3(A*1*&49 !!

N-!3(&/'(1!)(0*&(1!*-!)53-*8,',8!*'',&'*,+(A1,!53),!?53,.!,)515?*)(1!,)5352*)!

&6,5'4!-/??, -&-!-&5)F-!)(335&!A,!',A/*1&!(38!&6,',75',!&,)63515?4!2(4!35&!A,!

)53-*8,',8!(-!A,*3?!(A1,!&5!)53&'*A/&,!&5!-&'53?!-/-&(*3(A*1*&4!Df*,&c!(38!

`,/2(4,'.!";;V.!K'(38.!";;RE 9!W5@,+,'.!75115@*3?!,3+*'532,3&(1!,)5352*)-!

&6,5'4!(38! &6,!@,(F!-/-&(*3(A*1*&4!('?/2,3&.!&'(8, G577-!/-*3?!&,)63515?4!&5!

2*3*2*-,!,3+*'532,3&(1!8,?'(8(&*53 !)(3!A,!()),0&(A1, .!(-!35&,8!A4!K*,14!,&!(19!

D";<UE9!K/*18*3?!53!&6*-!0',2*-,.!(38!/-*3?!5A-,'+(&*53-!2(8,!*3!&6*-!-&/84.!Z!

('?/,!&6(&!A4!2( *3&(*3*3?!)'50-!@*&6*3!(!-2(11,'!(',(!&6'5/?6!&6,!/-,!57!^f!

?'5@*3?.!25',!3(&/'(1!)(0*&(1!)(3!A,!2(*3&(*3,8!*3!5&6,'!(',(-9! C6*-!*201*,-!

&6,',!*-!&6,!05&,3&*(1!75'!2(*3&(*3*3?!5&6,'!,)5-4-&,2!*3&,?'*&4!57!&6,!(',(-!

@6*)6!6(+,!,*&6,'!A,,3!-(+,8!7'52!A,*3?!A '5/?6&!*3&5!0'58/)&*53!5'!6(+,!A,,3!

&(F,3!5/&!57!0'58/)&*539!

C6*-!)5201*,-!@*&6!1(38!-(+*3?!1*&,'(&/',!(-!8*-)/--,8!A4! d55-!,&!(19!D";<QE.!

@6*1,!&6,!?'5@,'!85,-!35&!6(+,!&5!)520'52*-,!53!4*,18!5'!15-,!5/&!53!0'57*&9!



!
!

"QR!

C6, !1(38G-(+*3?!A,3,7*&!)(3!A,!-,,3!(-!(!0('&*(1 !-0*115+,'.!(1&65/?6!75'!&6,!

2(%*2/2!,3+*'532,3&(1!A,3,7*&!7'52!&6,!e-(+,8>!1(38.!&6,',!@*11!3,,8!&5!A,!

*30/&!7'52!&6,!?'5@,'!(38!&6,!@*11!&5!/-,!*&!75'!,3+*'532,3&(1!-,'+*),-9!

I'5J,)&*3?!7'52!&6*-!5A-,'+(&*53.!Z!(--,'&!&6(&!&6,',!2(4!A,!(!)53&*3/(&*53!57!&6,!

0'58/)&*+*-&!',?*2,.!@*&6!(3!*3)',(-,8!'*-F!&6(&!&6,!,%&'(!1(38!@*11!A,!F,0&!*3!

0'58/)&*53!&5!7/'&6,'!*3)',(-,!5/&0/&!(38!0'57*&-! Db5/3?!(38!C*11,4.!";;=.!

K1*?3(/&!,&!(19.!";<Q.!S,1&*3!,&!(19.!";<UE9!Z3!0('&*)/1('.!Z!('?/,!&6(&!@6,3!

?'5@,'-!(',!6(+*3?!0'5A1,2-!*3!()6*,+*3?!-/77*)*,3&!0'57*&-!&5!',2(*3!*3!

A/-*3,--.!&6,4!2(4!A,!,3&*),8!&5!*3)',(-,!5+,'(11!5/&0/&- .!6,3),! -/)6 !A,3,7*&- !

)(335&!A,!)53-*8,',8!(-!A,*3?!),'&(*3 .!A/&!&6,*'!05&,3&*(1!*-!&6,',9!!

N1&65/?6!(--,--2,3&!57!@,(F!(38!-&'53?!-/-&(*3(A*1*&4!*-!35&!(!75)/-!57!&6*-!

-&/84.!*3!+*,@!57!&6,!*3)',(-,8!0'58/)&*+*&4!0,'!/3*&!57!1(38.!Z!6(+,!2(8,!(3!

,20*'*)(1!)53&'*A/&*53!&5!&6*-!()(8,2*)!8,A(&,! A,)(/-,!57!&6,!05&,3&*(1!75'!^f!

7('2*3?!&5!2(F,!(!2*)'5 G)53&'*A/&*53!&5!-&'53?!-/-&(*3(A*1*&4!D1(38!-(+*3?E!

8,-0*&,!A,*3?!)15-,14!(11*,8!&5!@,(F!-/-&(*3(A*1*&4!A,)(/-,!57!&6,!/-,!57!

&,)63515?4!*3!2*3*2*-*3?!,3+*'532,3&(1!8(2(?,9!C6*- !*-!A,)(/-,!8(&(!)511,)&,8!

53!0'58/)&*+*&4!0,'!/3*&!(',(!-/??,-&!,1,2,3&-!57!3(&/'(1!)(0 *&(1!)(3!A,!

2(*3&(*3,8!&6'5/?6!&6,!&,)63515?4>-!1(38G-(+*3?!05&,3&*(1.!@6*)6!6,10-!2(*3&(*3!

&6,!5+,'(11!-&5)F!57!3(&/'(1!)(0*&(19!Z3-*?6&-!7'52!&6*-!-&/84!-/??,-&!&6(&!^f!

&,)63515?4!(38!&6,!)5'',-0538*3?!648'5053*)!(?'53524!0'525&,-!&6,!/-,!57!

0',)*-*53!&, )63*T/,-!(38!'(*-,-!&6,!05&,3&*(1!&5!',8/),!',-5/'),!)53-/20&*53!

(38!@(-&,!8*-05-(1.!@6*1,!15@,'!1(38!/-(?,!7'52!?'5@*3?!*3!^f!(11!)53&'*A/&,!&5!

&6,!7/3)&*53(1!*3&,?'*&4!57!,3+*'532,3&(1!-/-&(*3(A*1*&4!(-!0('&!57!&6,!@,(F!

-/-&(*3(A*1*&4!('?/2,3&9!

P"L&2)* H(996)6(+)/S&0*.(&78-+&54611*=(.D&

Z&!*-!('?/(A14!&6,!+(1/,!0'505-*&*53!(38!-%(.$'%/,!"&(#' @6*)6!2(F,!(!

8*77,',3),!(-!)522,')*(1!,3&*&*,-!-/)6!(-!0'5+*8,'-!57!-2('&!(?'*)/1&/'(1!

&,)63515?4!)(3!6(+,!-5)*(1!5AJ,)&*+,-!(-!@,11!(-!)522,')*(1!53,- 9!C6,!

)520(34!(8(0&,8 !*&-!+(1/,!577,'*3?!())5'8*3?!&5!)/-&52,'!8,2(38.!-,,F*3?!&5!

,3-/',!&6(&!&6,!)/-&52,'!*-!577,',8!-52,&6*3?!75'!@6*)6!*&!@*11!0,'),*+,!+(1/,!

&6'5/?6!,36(3)*3?!&6,!)520,&*&*+,!)(0(A*1*&4!57!*&-!)/-&52, '-.!)522,')*(1!

?'5@,'- 9!!

$)5 G,77*)*,3)4.!(-!(!8'*+,'!57!- /-&(*3(A*1*&4!*3!&6,!2('F,& !*3!@6*)6!&6,!)(-,!-&/84!

50,'(&,-. !6(-!,2,'?,8!(-!53,!57!&6,!2(J5'!8'*+,'-!57!(!25+,!&5@('8-!(!25',!

-/-&(*3(A1,!(00'5()6!&5!?'5@*3?!*3855'!)'50-9! C6*-!*-!A,)(/-,!57!&6,!&(3?*A1,!

A,3,7*&-!7'52!15@,'!*30/&!)5-&-!(38!',8/),8! @(-&,!@6,3!^f!7('2*3?!*-!(850&,8.!

A/&!*-!57&,3!)53-*8,',8!(-!e-0*115+,'>!D-,,!X6(0&,'!VE9!!



!
!

"#; !

C6,!',(-53!A,6*38!&6,!)520(34 >-!',&*),3),!&5!0'525&,!&6,!,3+*'532,3&(1!

2,--(?,!*-!8/,!&5!)/-&52,'!0,'),0&*53!57!+(1/,M!05&,3&*(1!)/-&52,'-!85!35&!

(1@(4-!',-0538!&5!-&'53?!, 3+*'532,3&(1!2,--(?,-!A,)(/-,!&6,!2(*3!8'*+,'-!57!

/0&(F,!57!3,@!&,)63515?*,-!(',!0'57*&!(38!*3)52,9!C6,',75',.!0'58/)&*+*&4!&,38-!

&5!1,(8!&6,!2('F,&*3?!2,--(?,!A,)(/-,!&6(&!*-!+*,@,8!(-!(!-&'53?,'!8'*+,'!57!

/0&(F,!57!&6,!*335+(&*539!C6,!*205'&(3&!)533,)&*53!6,',!*-!&6(&!&6*-!0'58/)&*+*&4!

*-!()6*,+,8!&6'5/?6!,)5 G,77*)*,3)*,-9!!

K/&!&6,',!(',!7/'&6,'!)6(11,3?,-M!75'!,%(201,.!@6*1,!0'58/)&*+*&4!*-!(!&(3?*A1,!

A,3,7*&!@6*)6!)(3!A,!(--,--,8.!-,'+*),-!&5!&6,!,3+*'532,3&!(',!57&,3!*3&(3?*A1,!

(38!&6,',75',!8*77*)/1&!&5!)(1*A'(&,!(38!2,(-/',9!N-!(!',-/1&.!*7!&6,4!85!35&!6(+,!

(!253,&('4!+(1/,!&6,4!2(4!35&!A,!)53-*8,',8!*3!&6,!)53&,%&!57!&6,!7/11!+(1/,!

)6(*3.!&6,',A4!8*-&5'&*3?!&6,!5+,'(11!0*)&/',9!C6*-!)5''5A5'(&,-!7*38*3?-!7'52!&6,!

I/A1*)!$)5-4-&,2!B558-!(38!:,'+*),-!7 '52!N?'*)/1&/',!(38!O5',-&'4!a315)F*3?!

:43,'?*,-!DI$BN:a:E!0'5J,)&!@6*)6!75/38!&6(&!,3+*'532,3&(114!-/-&(*3(A1,!

0'()&*),-!3,,8!&5!A,!*3),3&*+*-,8! DK'5/@,'!,&!(19.!";<UE.!(1&65/?6!&6*-!-&/84!

85,-!35&!)1('*74!65@!7*3(3)*(1!A,3,7*&-!3,,8!&5!A,!2(8,!)1,('!5'!&6,!&*2,!0,'*58!

75'!@6*)6!&6,4!@5/18!3,,8!&5!A,!0(*8 9!S6*1,!),'&*7*)(&*53!-&(38('8-!6,10!?'5@,'-!

()6*,+,!(!0'*),!0',2*/2!75'!)52014*3?!@*&6!,3+*'532,3&(1!-&(38('8-!&6(&!?5!

A,4538!&65-,!)5+,',8!A4!1,?*-1(&*53!&6,',!*-!-&*11!(!3,,8!&5!())5/3&!75'!

-/-&(*3(A*1*&4!&6'5/?65/&!&6,!+(1/,!-/0014!)6(*3!DI,'(1,-!,&!(19.!";<RE 9!C6*-!

-/??,-&-!&6(&!/31,--!&6,!-/-&(*3(A*1*&4!*-!-/005'&,8!A4!?5+,'32,3&!051*)4.!-/)6!

(-!',?/1(&*53!5'!-&,@('8-6*0!-)6,2,- .!*&!*-!/31*F,14!&5!A,!*3&,?'(&,8!*3&5!

)520(34!-&'(&,?4 !8/,!&5!&6,!1()F!57!(!A/-*3,--!)(-,! D:)6(1&,??,'!,&!(19.!

";<"(E 9!:/-&(*3(A*1*&4!*-!&6,',75', !1*F,14!&5!',2(*3.!(&!A,-&.!(!3*)6, !)53),0& 9!

B5+,'32,3&!051*)4!2(F,'-!(38!-&'(&,?*-&-!@5'F*3?!* 3!&6,!(?'*)/1&/'(1 .!7558!(38!

3/&'*&*53!-,)&5' - !-65/18!A,!2(8,!(@(',!57!05--*A1,!*201*)(&*53-!57!&6*-!(38! Z!

-/??,-& !&6(&!&6,-,!?'5@*3?!2,&658-!-65/18!A,!)1(--*7*,8!(-!0'5+*8*3?!(!0/A1*)!

?5589!N-!- /)6 .!(00'50'*(&,!*3),3&*+,- !-65/18!A,!(001*,8!&5!&6,2.!75'!*3-&(3),!

A,*3?!*3)1/8,8!*3!7/&/',!X5/3&'4-*8,!:&,@('8-6*0!*3*&*(&*+,-9!!

P"L"%&V*A&F.((+&65&F.((+D&&

N-!-/-&(*3(A1,!*3&,3-*7*)(&*53!2(4!A,!0,'),*+,8!(-!(!25+,!&5@('8-!*38/-&'*(1 G

-)(1,!(?'*)/1&/',.!&6,',!2(4!A,!(!)533,)&*53!@*&6!&6,!)5'05'(&,!-5)*(1!

',-053-*A*1*&4!1*&,'(&/',.!@6,',!2,--(?,-!)(3!A,!0,'),*+,8!(-!,%&'*3-*).!@6*)6!

*201*,-!*3)',(-*3?!0'57*&-.!5'!*3&'*3-*).!@6*)6!-65@!(-!?,3/*3,!)53),'3! Df/!,&!(19.!

";<;E 9!C6*-!6*?61*?6&-!&6,!)5201,%*&4!57!)522/3*)(&*53-!*3!(&&(*3*3?!)53?'/,3),!

A,&@,,3!-5)*(1!*--/,-!(38!)520(34!A/-*3,--9!C6,!)(-,!*11/-&'(&,-!(!8*)65&524!

A,&@,,3!-/-&(*3(A*1*&4!2('F,&*3?!@6*)6!*-!57&,3!+*,@,8!(&!05*3&!57!-(1,!75'!

)53-/2,'-.!(38!0'525&*53!57!?558-!(38!-,'+*),-!(&!(!A/-*3,--!&5!A/-*3,--!



!
!

"#< !

1,+,1!*3!@6*)6!&6,!1(3?/(?,!*-!75)/-,8!53!*30/&!)5-&-!(38!4*,189!C6*-!)53)/'-!

@*&6!&6,!7*38*3?-!57!K,1c!,&!(19!D";;RE!@65!35&,!&6(&!',-51+*3?!,3+*'532,3&(1!

0'5A1,2-!)(3!A,!-,,3!(-!( !)53-&'(*3&!(38!(!)5-&!7()&5'!(38!&6(&!*38*)(&5'-!

57e?',,33,-- !(',!6('8!&5!2,(-/',!75'!)520,&*&*+,!(8+(3&(?,9!:/)6!7()&5'-!2(4!

(77,)&!8,)*-*53-!53!/0&(F,.!A/&!,20*'*)(1!-&/8*,-!A4! Y@,3!,&!(19!D";<QE!53!&6,!

/0&(F,!57!,3,'?4!&,)63515?4!6(+,!*38*)(&,8!&6(&!'(&*53(1!,)5352*)!8,)*-*53-!85!

35&!(1@(4-!8'*+,!()),0&(3),!57!,3,'?4!)53-,'+(&*53!&, )63515?*,-9!

`,+,'&6,1,--.!(&!&6,!1,+,1!57!)522/3*)(&*53-!/38,'&(F,3!A4!&6,!)(-,!75'!

Z335+(&,a_.!&6,!0/A1*)!?558!A,3,7*&!57!-/-&(*3(A1,!@(4-!57!@5'F*3?!*11/-&'(&,-!

&6,!8*77,',3),!*3!)522/3*)(&*53-!())5'8*3?!&5!&6,!&('?,&!2('F,&.!(38!6,3),!(!

)533,)&*53!@*&6!)5'05'(&,!-5)*(1!',-053-*A*1*&49!

P"L"I&J-7(F*.6(5&*9&9.(58&4.*,:)( &

S6*1,!&6*-!-&/84!6(-!75/38!^f!7('2*3?!&5!A,!(A1,!&5!0'5+*8,!(!25',!

,3+*'532,3&(114!7'*,3814!2,(3-!57!0'58/)*3?!7',-6!7'/*&!(38!+,?,&(A1,-.!(38!

0'5+*8,-!(!75'2!57!8*77,',3&*(&*53.!&6,',!*-!35!A53/-!*3!0'*),-!',),*+,8!A4!&6,!

?'5@,'-!7'52!-/0,'2('F,&-9!C6,',!*-!051('*-(&*53 !A,&@,,3!5'?(3*)!(38!

)53+,3&*53(1!-,)&5'-.!@*&6!&6,!1(&&,'!57&,3!8,-)'*A,8!(-!e*38/-&'*(1>!(?'*)/1&/',.!

(38!35&6*3?!*3GA,&@,,39!X'*&*)(1!(00'(*-(1!57!&6,!8(&(!)511,)&,8!(-!0('&!57!&6*-!

-&/84!6(-!1,8!2,!&5! -/??,-& !&6(&!&6,',!*-!-0(),!75'!&6,!0'525&*53!57!

-/-&(*3(A14G0'58/),8!7'/*&!(38!+,?,&(A1,-.!(38!&6,!0'58/),'-!-65/18!A,!

',@('8,8!())5'8*3?149!C6*-!@5/18!,*&6,'!2,(3!6*?6,'!-/0,'2('F,&!0'*),-.!-/)6!

(-!(!-*2*1('!0',2*/2!(1',(84!',),* +,8!A4!5'?(3*)!0'58/),'-9! Z3*&*(&*+,-!@5/18!

(1-5!A,!3,),--('4! &5!6,10!)53-/2,'-!/38,'-&(38!@6(&!',(114!*-!-/-&(*3(A1, !-5!

&6,4!)5/18!2(F,!25',!*375'2,8!)65*),- 9!:/)6!(3!*3*&*(&*+,!)5/18!A,!1,8!A4!(3!

5'?(3*-(&*53!-/)6!(-!d$NO.!@6*)6!(1',(84!6(-!,%0,'*,3),!*3 !(/8*&*3?!?'5@,'>-!

,3+*'532,3&(1!-/-&(*3(A*1*&4!(38!5'?(3*-*3?!)53-/2,' G7()*3?!,+,3&-!-/)6!(-!

Y0,3!O('2!:/38(4!&5!6,10!A'*8?,!&6,!?/17!A,&@,,3!7('2*3?!(38!)53-/2,'-9!!

:/)6 !051*)*,-!@5/18!3,,8!&5!A,!0/&!*3!01(),!(&!3(&*53(1!1,+,1!&5!-/005'&!(38!

7*3(3),!-/)6 !(3!*3*&*(&*+,9!!!

P"O&?699:56*+&*9&6++*=-76*+&&

C6,!,20*'*)(1!,+*8,3),!)511,)&,8!7'52!&6,!)(-,!6(-!75/38! 8*77/-*53!57!

*335+(&*53!-&('&-!A,75',!)522,')*(1!',1,(-,!57!&6,!*335+(&*+,!+(1/,!577,'*3?.!

8,253-&'(&*3?!(3!*205'&(3&!',1(&*53-6*0!A,&@,,3!&6,-,!)53),0&-9!C 6*-!

*11/-&'(&,-!&6,!2/&/(1!*371/,3),!A,&@,,3!*335+(&5'!(38!,('14!(850&,'!?'5@,'-.!

&6(3F-!&5!&6,!7,,8A()F!7'52!&6,!1(&&,'9!Z&!(1-5!)5''5A5'(&,-!&6,!('?/2,3&-!

0'505-,8!A4! f5/&6@(*&,!,&!(19!D";;<E!&6(&!-&(F,6518,'-.!-/)6!(-!05&,3&*(1!/-,'-.!



!
!

"#" !

)(3!A,!(!2(J5'!7()&5'!*3!-/)),--7/114!1(/3)6*3?!*335+(&*53-!A,)(/-,! &6,4!

0'5+*8,!(3!5005'&/3*&4!&5!)',(&,!)52253 !/38,'-&(38*3?!A,&@,,3!0('&*,-9! !

f/,!&5!&6,*'!05&,3&*(1!75'!0/&&*3?!0,,'! 0',--/',!53!353 G(850&,'-.!,('14!(850&,'-!

(',!)53-*8,',8!,77,)&*+,!50*3*53!1,(8,'-!*3!-52,!-,)&5'-! DO'(&&*3*!,&!(19.!";<QE!

(38!(-!-/)6!-65/18!A,!)53-*8,',8!@*&6*3!&6,!A/-*3,- -!258,19!N3!*205'&(3&!

1*2*&(&*53!57!&6*-!&6,5'4!*-!&6(&!*7!&6,!(*2!57!,('14!(850&,'-!*3!0/')6(-*3?!&6,!3,@!

,T/*02,3&!*-!&5!?(*3!)520,&*&*+,!(8+(3&(?,.!&6,',!)5/18!A,!)5371*)&!57!*3&,',-&9!

C6*-!)5/18!A,!',1,+(3& !&5!0,,' G&5G0,,'!)522/3*)(&*53-P!@6*1,!&6,4!(' ,!

)53-*8,',8!(3!*205'&(3&!*371/,3),!53!(850&*53!8,)*-*53-.!0('&*)/1('14!*3!&6,!

(?'*)/1&/'(1!*38/-&'4! DI(&6(F!,&!(19.!";<RE.!)520,&*&5'-!@5/18!35&!@(3&!&5!?*+,!

(@(4!(34!)522,')*(1!(8+(3&(?,9!Z38/-&'4!5A-,'+(&*53-!6(+,!*38*)(&,8!&6(&!&6*-!

2(4!A,!-,)&5'!8,0,38,3&P!0'58/),'-!57!)52258*&*,-!-/)6!(-!@6,(&!(38!A('1,4!

85!35&!)520,&,!@*&6!,()6!5&6,'!*3!&6,!@(4!&6(&!&6,!3,(','G)53-/2,'!2('F,&-!

-/ )6!(-!+,?,&(A1,!0'58/),'-!85.!(38!&6*-!2(4!*20()&!53!&6,!@*11*3?3,--!57!,('14!

(850&,'-!&5!(8+5)(&,!&6,!(8+(3&(?,-!57!(!3,@!-4-&,2!*7!*&!?*+,-!&6,2!

)522,')*(1!(8+(3&(?, !

K4!75115@*3?!(!)(-,!-&/84!@*&6*3!&6,!)522,')*(1!(?'*)/1&/',!-,)&5'.!&6*-!&6,-*-!

6(-!(88, 8!&5!/38,'-&(38*3?!57!8*77/-*53!57!*335+(&*53!(38!65@!*&!)(3!*371/,3),!

,+51/&*53!57!(!A/-*3,--!258,1 !57!(!)520(34!-/0014*3?!3,@!(?'*)/1&/'(1!

&,)63515?*,-!-/)6!(-!^f!7('2*3?!,T/*02,3& 9!C6,!*201*)(&*53!*-!&6(&!-/)6!( !

A/-*3,--!258,1!3,,8-!&5!A,!(A1,!&5!',-053 8!&5!258*7*)(&*53-!-/??,-&,8!A4!

&('?,&,8!)522/3*)(&*53-!@*&6!2/1&*01,!-&(F,6518,'!?'5/0-!&5!6,10!8,7*3,!

)/-&52,'!3,,8-!(-!0('&!57!&6,!)520(34>-!8*77/-*53!57!*335+(&*53.!@6*)6!

-/005'&-!24!('?/2,3&!&6(&!*&!-65/18!A,!)53-*8,',8!(-!(!0', GA/*18*3?!A15)F9!

O/'&6, '!*201*)(&*53-!57!&6,!)533,)&*53!A,&@,,3!&6,!&@5!1*&,'(&/',-!(',!8*-)/--,8!

*3!:,)&*53!U9V!A,15@9!!

P"#&<8(&)8-11(+F(&*9&5)-1(R&0*=6+F&*:7&9.*0&78(&+6)8(&

X520(3*,-!-/)6!(-!:(&/'3!K*5053*)-!2(4!4,&! 7*38!-)(1*3?!/0!&5!A,!)6(11,3?*3?.!!

@6*)6!@*11!*20()&!53!&6,*'!(A*1*&4!&5!8,1*+,'!-/-&(*3(A1,!5/&)52,-!()'5--!(!@*8,'!

-,)&5'!57!(?'*)/1&/',9!C6*-!*-!A,)(/-,!57!&6,!)/'',3&14!1*2*&,8!3/2A,'!57!)'50-!

?'5@3!A4!&6*-!-4-&,2.!(38!@6*1-&!&6*-!*-!A,*3?!,%0(38,8!&6,',!*-!(!3,,8!75'!&*2,!

&5!8,+,150!(38!?'5@!5'?(3*)(1149!C6,!3*)6,!*3!@6*)6!*&!*-!15)(&,8!6(-!0'5+,8!&5!

A,!*205'&(3&!(-!*&!0'5+*8,- !(3!(',(!*3!@6*)6!(?'*)/1&/'(1!*335+(&*53!)5/18!A,!

8,+,150,8 9!C6*-!',71,)&-!&6,!+*,@-!57!I*?75'8!,&!(19!D";<UE.!&6,',A4!-/005'&*3?!

&,)63515?*,-!(38!F35@1,8?,!&'(3-7,'!&6(&!7()*1*&(&,!(!25+,!&5@('8-!25',!

-/-&(*3 (A1,!(?'*)/1&/'(1!0'()&*),-9!C5!-)(1,!/0.!&6,',!@*11!A,!(!3,,8!75'!&6,!

-/005'&!57!(!3/2A,'!57!()&5'-!()'5--!&6,!8*77,',3&!A5/38('*,-!57!&6,!)6(*3.!-/)6!

(-!7*3(3),.!&5!7()*1*&(&,!&6,!)520(34!',01*)(&*3?!&6,!,77*)*,3)4!57!&6,!*335+(&*+,!



!
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"#^ !

?'5@*3?!-4-&,2!()'5-- !25',!(?'*)/1&/'(1!-/A G-4-&,2-!(38!)'50-9!Z3!&6*-!(',(.!

*335+(&*53!01(&75'2-!-/)6!(-!N?'* GC,)6!$(-&!(38!Z335+(&,!a_!2(4!01(4!(!

7/'&6,'!'51,!A4!,%&,38*3?!-/005'&9!!

Y3,!57!&6,!)6(11,3?,-!57!(115@*3?!)522,')*(1!?'5@&6!&5!6(00,3!5'?(3*)(114!D*9,9!

35&!A/4*3?!5&6,'!)520(3*,-E!*-!65@!2/)6!*371/,3),!-2(11!)520(3*,-!)(3!6(+,!

53!(!-,)&5'!)520(',8!@*&6!1('?,!)5'05'(&*53-! DW5)F,'&-!(38!Sg-&,36(?,3.!

";<;E 9!C6*-!'(*-,-!&6,!T/,-&*53!57!@6,&6,'!-2('&!(?'5352*)!-4-&,2-!)5/18!

A,)52,!25',!57!(!2(*3-&',(2!()&*+*&49!:2*&6! D";;VE!(--,'&-!&6(&!3*)6,-!(',!

25',!1*F,14!&5!2(F,!-/)6!(!&'(3-*&*53!*7!&6,4!(',!)520(&*A1,!@*&6!)/'',3&!

-4-&,2-.!@6*)6!-/??,-&-!&6(&!*7!(!)520(34!*-!A,!(A1,!&5!8,253-&'(&,!-/0,'*5'!

0,' 75'2(3),!&5!05&,3&*(1!(850&,'-!@65!(',!(1',(84!/-*3?!-*2*1('!&,)63*T/,-.!

&6,4!(',!25',!1*F,14!&5!(850&!&6,!3,@!-4-&,29!!

N-!-/)6!(-!-4-&,2!A,)52,-!2(*3-&',(2.!(!05&,3&*(1!-/A-,T/,3&!)6(11,3?,!6(-!

A,,3!8,&,)&,8!A,)(/-,!57!&6,!0'*),!)520,&*&*53!A,&@,,3!&6,!', &(*1,'-!(38!&6,*'!

(-422,&'*)!05@,'!5+,'!&6,*'!-/001*,'- !DW*3?1,4!(38!d*38?',,3.!";<;E 9!Y3!

8,&,)&*3?!15@,'!)5-&-!57!&6,*'!-/001*,'-.!Z!-/??,-& !&6,',!*-!&6,!05--*A*1*&4!&6(&!&6,!

',&(*1,'-!@5/18!(*2!&5!A,3,7*&!7'52!&6,!)5-&!-(+*3?-!2(8,!A4!&6,*'!-/001*,'-.!&6,!

?'5@,'-.!&6/-!1,(8*3?!&5!,'5-*53!57!&6,!?'5@,'->!05&,3&*(1!0'57*&!2('?*3-9!C6*-!

15--!57!+(1/,!75'!&6,!?'5@,'-!*-!1*F,14!&5!',-/1&!*3!)53&*3/(&*53!57!&6,!-0*'(11*3?!

'(),!&5@('8-!&6,!15@,-&!0'*),.!@*&6!15@!0,'),0&*53!57!+(1/,9!Z!('?/,!&6, ',!*-! (!

3,,8!75'!051*)4!2(F,'-!&5!-/005'&!&'(3-75'2(&*+,!*335+(&*53-!@6*)6!@*11!1,(8!&5!

A,3,7*&-!75'!&6,!,3+*'532,3&.!'(&6,'!&6(3!1,(+*3?!*&!&5!2('F,&!75'),-9!!

P"$&J.(-76+F&4(.)(6=(,&=-1:(&9*.&5:57-6+-;6167/&-77.6;:7(5 &

O'52!(3(14-*-!57!&6,!,20*'*)(1!8(&(!)511, )&,8!(38!&6,!8*-)/--*53!(A5+,!*3!&6,!

-/A-,)&5'!U9U9Q.!Z!-/??,-&!&6(&!53!(!25',!?,3,'(1!1,+,1.!&6,!*335+(&*3?!)520(34!

3,,8-!&5!,3-/',!&6(&!&6,!*335+(&*53!*-!)(0(A1,!57!,77,)&*+,14!)',(&*3?!+(1/,!75'!

A5&6!&6,!)/-&52,'!(38!&6,!,3+*'532,3&P!*9,9!&6,!-/-&(*3(A*1*&4!+(1/,!,1,2,3&!

3,,8-!&5!,3(A1,!0'57*&(A1,!A/-*3,--9!O5'!)53+,'-*53!&5!-(1,-.!&('?,&,8!

)/-&52,'-!D*3!&6*-!)(-,!7',-6!0'58/),!?'5@,'-E!3,,8!&5!0,'),*+,!*&-!+(1/,! k!

*3)1/8*3?!',1(&*+,!(8+(3&(?,!&5!0'5+*8,!',&/'3!53!*3+,-&2,3&! k!@6*)6!*3!&/'3!

0'5+*8,-!&6,! 25&*+(&*53!75'!&6,2!&5!*3+,-&!*3!(!3,@!@(4!57!0'58/)*3?!&6,*'!)'50-9!

C6*-!/38,'1*3,-!&6,!'51,!57!&6,!,)50',3,/'!(38!(!0'(?2(&*)!2(3(?,2,3&!01(3!&5!

,3)5/'(?,!0,501,!&5!',-0538!&5!7*3(3)*(1!*3),3&*+,-!57!,)5 GA,3,7*&-!(38!6*?6,'!

0'58/)&*+*&4!(38! ',1,(-,!25',! 1(38!75'!,3+*'532,3&(1!-,'+*),-.!&6/-!8'*+*3?!

&5@('8-!(!25',!-/-&(*3(A1,!7/&/',9! !

Y3,!57!&6,!*201*)(&*53-!*-!&6(&!(!05&,3&*(1!@,(F3,--!75'!-/)6!)520(3*,-!6(-!

A,,3!8,&,)&,8P!(1&65/?6!&6,4!(',!',-0538*3?!&5!8'*+,'-!-/)6!(-!,3+*'532,3&(1!



!
!

"#Q!

1,?*-1(&*53.!2('F,&!8,2(38!75'!&6,!0'58/)&!2(4!A,!-15@.!1,(+*3?!*&!(-!

&,)63515?4!*3!-,(')6!57!(!2('F,&!/31,--!&6,',!*-!(!)4)1,!(-!&6,!*335+(&*53!(38!

A/-*3,--!258,1!(',!(8J/-&,8!(-!&6,!)520(34!1,('3-!25',!(A5/&!)/-&52,'!

3,,8-!(38!+(1/,-9!C5!25+,!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(& *53.!(850&*53!57!

?',,3!&,)63515?*,-!@*11!3,,8!&5!25+,!5/&!57!&6,!3*)6,.!-)(1,!/0!(38!A,)52,!

()),0&,8!(&!(!@*8,'!-)(1,.!A/&!&5!85!-5!*3!(!)522,')*(1!-*&/(&*53.!&6,4!-&*11!3,,8!

&5!577,'!&6,!?'5@,'-!(!A/-*3,--!A,3,7*&9!

P"!&G*7(+76-1&9*.&5:57-6+-;1(&*:7)*0(5&9.*0 &L?&9-.06+F&

6++*=-76*+&

H4!(3(14-*-!6(-!1,8!&5!A,&&,'!/38,'-&(38*3?!57!7()&5'-!A,6*38!&6,!-,T/,3),!57!

,+,3&-!7'52!0,'),0&*53!57!(3!5005'&/3*&4!&5!8'*+*3?!(850&*53!57!(3!(?'*G&,)6!

*335+(&*53!-/)6!(-!^f!7('2*3?9!N-!8*-)/--,8!*3!X6(0&,'!#.! Z!-/??,-&! 6*?6,'!

8,3 -*&4!7('2*3?!)(3!2(F,!(!2*)'5 G)53&'*A/&*53!&5@('8-!-/-&(*3(A1,!

*3&,3-*7*)(&*539!Y3,!57!&6,!)6(11,3?,-!*-!)53&,%&P!7('2-!(',!'/3!(-!)522,')*(1!

()&*+*&*,-!@*&6*3!(!-/0014!)6(*3.!&6/-!&6,!*8,3&*7*)(&*53!57!(!A/-*3,--!)(-,!(38!

&6,!*201,2,3&(&*53!57!(!-/-&(*3(A1,!A/-*3,--!258,1!*-!)'/)*(1!&5!5/&)52,-9 !

K'*3?*3?!&5?,&6,'!(38!',71,)&*3?!53!&6,!(3(14-*-!7'52!&6,!8(&(!)6(0&,'-!6(-!1,8!

2,!&5!-/??,-&!&6(&!*3!&6,!)53&,%&!57!A/-*3,--!*3!0'()&*), .!-/-&(*3(A1,!

*3&,3-*7*)(&*53!*-!(!7/3)&*53!57!&6,!-/2!57!(!3/2A,'!57!()&*+*&*,-M!,)5 G,77*)*,3)*,-.!

1(38G/-,!-(+*3?-.!*335+(&*53.!A/-*3,--!258,1!(38!8*77/-*53!57!*335+(&*539!!

C6,!0(&6!&5@('8-!?'5@*3?!6*?6,'!4*,18*3?!(38!-/-&(*3(A1,!7558!)'50-!8'(@-!53!

8*77,',3&!&6,2,-9!C6,!&6',,!2(*3!)53),0&/(1!1*&,'(&/',-!57!&6*-!-&/84!(',!-65@3!

@*&6!&6,!A(-*)!*3&,'-,)&*53-!*3!O*?/',!<U!A,15@9!!



!
!

"## !

!

E6F:.(&%P&2341*.6+F&8*A&=-1:(&).(-7(5&*=(.1-45&;(7A((+&78(&)*+)(475&*9&
5:57-6+-;1(&6+7(+5696)-76*+B&,699:56*+&*9&6++*=-76*+&-+,&;:56+(55&0*,(1!

C6,!),3&'(1!&6,2,!&6(&!)533,)&-!(11!&6',,!1*&,'(&/',-!*-!&6,!)',(&*53.! ('&*)/1(&*53!

(38!0,'),0&*53!57!+(1/,!DO*?/',! <UE9!:/-&(*3(A1,!*3&,3-*7*)(&*53!)',(&,-!

,3+*'532,3&(1!+(1/,-P!8*77/-*53!57!*335+(&*53!*-!(A5/&!0',-,3&*3?!(38!

)522/3*)(&*3?!+(1/,.!@6*1,!&6,!A/-*3,--!258,1!*-!),3&',8!53!)',(&* 3?!(38!

)(0&/'*3?!&6*-!+(1/,9!Z!('?/,!&6(&!&6,!*335+(&*3?!)520(34!6(-!&5!0'5+*8,!(38!

',),*+,!+(1/,!7'52!*&-!()&*+*&4!D',&/'3!53!*3+,-&2,3&!(-!+(1/,!)(0&/',E.!&6,!

)/-&52,'!6(-!&5!0,'),*+,!(!+(1/,!D/&*1*&4E!7'52!&6,!)520(34>-!577,'*3?.!(38!&6,',!

6(-!&5!A,!(!+ (1/,!?,3,'(&,8!75'!&6,!A,3,7*&!57!&6,!,3+*'532,3&9!C6,!+(1/,!

('&*)/1(&,8!*3!&6*-!-&/84!*3)1/8,-!A5&6!/&*1*&4!(38!,%)6(3?,!)53),0&-!@6*)6!(',!

/38,'0*33,8!*3!3,5)1(--*)(1!,)5352*)!&6,5'4!(38!&6,!d(@!57!h(1/,!(-!

8,+,150,8!A4!L*)('85!(38!8,+,150,8!7'52!:2*&6>- !S,(1&6!57!`(&*53-!

DW511(38,'.!<R;QE9!S*&6*3!,)5352*)-.!&6,5'*,-!57!+(1/,!6(+,!A,,3!',7*3,8.!(38!

-5 .!75'!,%(201, .!X6,-A'5/?6!,&!(19!D";<UE!('?/, !&6(&!+(1/,!*-!8,'*+,8!7'52!

8,01542,3&!57!',-5/'),- !(38! *-!/1&*2(&,14!8,&,'2*3,8!A4!&6,!)/-&52,'!(38!

@*11*3?3,--!&5!0(4.!@6,3!&6,!,3+*'532,3&!*-!&(F,3!*3&5!)53-*8,'(&*53.!*&!)(3!

A,)52,!25',!)5201*)(&,89! I',&&4!D";;UE!35&,-!&6(&!@6,3!+(1/,!*-!253,&*-,8.!*&!

)(3!A,!25+,8!A,&@,,3!8*77,',3&!',-5/'),-.!A/&!3(&/',!)(335&!',-0538!*3!(!

-*2*1('!@(49!L,-,(')6,'-!7'52!&6,!,)515?*)(1!(38!,3+*'532,3&(1!,)5352* )-!

-)6551-!57!&65/?6&!6(+,!'(*-,8!-52,!)6(11,3?,-P!75'!,%(201,.!( ))5'8*3?!&5!

!
!
!

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

!
0"#&'*##+

1/2*) +

3&--"#&/'+/-+

,''/4%$&/' +

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

!

!

0)11/*(%-'()*2 !!

3%)4

#++(%(#*%5!

!

!

6**)7-'()* !



!
!

"#= !

O*??,!D";;#E.!,3+*'532,3&(1!2(3(?,2,3&!(*2-!&5!)',(&,!+(1/,!A(-,8!53!

)5'05'(&,!+(1/,!258,1- !D@6*)6!*37,'- !',&/'3-!&5!-6(',6518,'-E .!@*&6!&6,!)',(&*53!

57!(!-/-&(*3(A1,!+(1/,!(88,8!A,4538!,)5 G,77*)*,3)4!DO*??,!(38!W(63.!";;QE.!

*2014*3?!&6,!3,,8!75'!,77,)&*+,3,--!&5!()6*,+,!8,-*',8!5/&)52, - 9!C6,4!('?/,!

&6(&!&5!,3-/',!,3&,'0'*-,!+(1/,!5+,'!&6,!2,8*/2!&5!153?,'!&,' 2.!)520(3*,-!

3,,8!&5!A,!(A1,!&5!@*&6-&(38!A5&6!,3+*'532,3&(1!(38!-5)*(1!-65)F-.!(--,--*3?!

'*-F-!57!50&*53-!-/)6!(-!(*2*3?!75'!6*?6,'!-(1,-!*3)52,!7'52!0'525&*3?!?',,3!

)',8,3&*(1-9!a38,'-&(38*3?!65@!&5!()6*,+ , !',-*1*,3), !&5!-/)6!-65)F- !)(3!A,!

)6(11,3?*3?!A, )(/-,! 8*77,',3&!()&5'-!2(4!35&!6(+,!&6,!-(2,! 5AJ,)&*+,-.!(38!

W(63!,&!(19!D";<;E!05*3&!5/&!&6(&!?(*3-!*3!53,!(',(.!-/)6!(-!,3+*'532,3&(1!

-/-&(*3(A*1*&4!2(4!)520'52*-,!,)5352*)!?(*3- !(38!+*),!+,'-( 9!X',(&*3?!(38!

&6,3!2,(-/'*3?!-6(',8!+(1/,! DI5'&,'!(38!_'(2,'.!";<<.!_'(2,'!(38!I7*&c,'.!

";<=E!2(4!6,10!*3-0*',!(850&*53!57!-5)*(1!(*2-.!0('&*)/1('14!@6,3!(001*,8!&5!

)'5-- G-,)&5'!0('&3,'-6*0-.!&5!@5'F!('5/38!\&'(8, G577-!(38!)5371*)&-!l&6(&m!(',!&6,!

'/1,!'(&6,'!&6,!,%),0&*53[! DW(63!,&!(19.!";<;!0!"<VE9!C6,!(A*1*&4!&5!,3-/',!-5)*(1!

(38!,3+*'532,3&(1!(*2-!(',!&(F,3!7'52!)53),0&*53!&5!7/17*12,3& .!8,-0*&,!(34!

3,),--('4! &'(8, G577-.!8,0,38-!53!0,'-53(1!0,'),0&*53-! DW(63!,&!(19.!";<;E!(38 !

7'52!&6,!0,'-0,)&*+,!57!&6*-!)(-,!-&/84.! *-!8*-)/--,8!*3!25',!8,&(*1!*3! :,)&*53-!

V9V9<.!V9V9"!(38!V9V9^9!!

O'52!&6,-,!)53),0&/(1!/38,'0*33*3?-.!Z!-/??,-&!&6(&!&6,!),3&'(1!05*3& !*-!&6,!

*335+(&*53!@6*)6!*-!(*2,8 !(&!)',(& *3?!-52,&6*3? !(A1,!&5!-(&*-74!&6,-,!8*77,',3&!

75'2-!57!+(1/, !(38!2*3*2*-*3?!(34!05&,3&*(1!15--!7'52!&'(8,G577-!A,&@,,3!&6,!

,3+*'532,3&!(38!&6,!,)5352*)!(*2-!57!&6,!*335+(&*3?!)520(34!(38!*&-!

)/-&52,'- 9!O'52!-,,F*3?!&6,!1*3F(?,-!A,&@,,3!+(1/,!(38!&6,!8*77,',3&!

1*&,'(&/',-!*3!&6,!)53&,%&!57!&6,!)(-,!-&/84.!&6*-!',-,(')6!)53&'*A/&,-!&5!&6,!

53?5*3?!8,A(&,!',7,'',8!&5!A4! O*??,!(38!W(63!D";<^E!('5/38!8*77*)/1&*,-!*3!

',)53)*1*3?!8,2(38!75'!+(1/,!75'!8*77,',3&!7()&5'-!-/)6!(-!&6,!,3+*'532,3&.! &6,!

)/-&52,'!(38 !&6,!*335+(&*3?!)520(349!Y3,!57!&6,!)6(11,3?,- !&6,4!05*3&!5/&!*-!

&6(&!,)5G,77*)*,3)4!2(4!35&!(1@(4-!)',(&,! ,)5352*)!+(1/,P! &6/-!*&!*-!)'/)*(1!&6(&!

&6,!*335+(&*53!*-!)(0(A1,!57!)',(&*3?! -/-&(*3(A1,! ,)5352*)!+(1/,! 75'!&6,!

*335+(&*3?!)520(34!(38!&6,*' !)/-&52,' - 9!H(00*3?!-/)6! +(1/,!*-!)5201,%.! (38!

(!',+*,@!A4! K5)F,3!,&!(19!D";<#E!75/38!&6(&!&6,!3,,8!75'!,)5352*)!',&/'3!)(3!

2(F,!*&!8*77*)/1&!&5!,2A,8!-/-&(*3(A*1*&4!*3!&6,!A/-*3,--!258,1.!(38!6,3),!&6,!

3,,8!75'!*335+(&*53!&5!7()*1*&(&,!*&-!/0&(F,9!!!!

N1&65/?6!3,5)1(--*)(1!&6,5'4!-/??,-&-!35!&,)63515?4!*-!0,'7,)&!(38!()&5'-!6(+,!

&5!2(F,!\&6,!A,-&!)65*),!(253?-&!)537,--,814!*20,'7,)&!2,(-/',-[! DW511(38,'.!

<R;Q!09QURE.!()&5'-!*3!&6,!A/-*3,--!-,)&5'! 57&,3!&'4!&5!0'5+*8,!?558-!(38]5'!

-,'+*),-!@6*)6!6,10!2(F,!&6,*'!-,'+*),-!'(',!(38!8*77*)/1&!&5!-/A-&*&/&,.!&5!

0'5+*8,!)520, &*&*+,!(8+(3&(?,!DK5@2(3!(38!N2A'5-*3*.!";;;E 9!C6*-!',1(&,-!



!
!

"#V!

A()F!&5!',-5/'), GA(-,8!&6,5'4! DK5@2(3!(38!N2A'5-*3*.!";;;E !(38 !*&!,3&(*1-!

(8J/-&*3?!&6,!A/-*3,--!258,1!())5'8*3?!&5!)/-&52,'!0,'),0&*53!57!3,, 8!(38!

+(1/,9!C6,-,!)53-*8,'(&*53-!(',! A'5/?6&!*3&5!01(4!A,)(/-,!()&5'-!(',!-,,F*3?!

-65'&!5'.!(&!A,-&.!2,8*/2!&,'2!+(1/,!@6,3!&6,4!)53-*8,'!&6,4!',),*+,!&6,!

2(%*2/2!-(&*-7()&*53! DK5@2(3!(38!N2A'5-*3*.!";;;E 9!W5@,+,'!75'!-/-&(*3(A1,!

5/&)52,-!&5!()6*,+,!',(1!/&*1*&4!7'52!&6,!*335+(&*53.!&6,!,3+*'532,3&!3,,8-!&5!

A,3,7*&!7'52!153?!&,'2!)53-*8,'(&*53!57!+(1/,9!:/)6!+(1/,!2(4!35&!A,!('&*)/1(&,8!

*3!253,&('4!&,'2-.!(38!&6,',!)5/18!A,!)6(11,3?,-!(-!0',7,',3),-!2(4!)6(3?,!

*3!',-053-,!&5!7/&/',!5005'&/3*&*,-.!6,3),!7'52!(3! ,0%1%2#0"1!,)5352*)-!05*3&!57!

+*,@!&6,',!(',!),'&(*3!(2A*?/*&*,-9!`,+,'&6,1,-- .!Z!('?/,!&6(&!&6, !F,4!*201*)(&*53!

57!&6,!)533,)&*53-!A,&@,,3!&6,!1*&,'(&/',-!*-!(!8'*+,!&5!-&()F!&6,!8*77,',3&!

A,3,7*&-.!5'!/&*1*&4.!7'52!&6,!8*77,',3&!&40,-!57!e+(1/,>!)',(&,8!A4!&6,!*335+(&*539!

C6*-!-&/84!2(F,-!(!)53&'*A/&*53!&5!&6,!8,A(&,! ,%015',8!A4!O*??,!(38!W(63!

D";<^E!53!&6,!1*2*&-!&5!',14*3?!53!,)5G,77*)*,3)4!&5!8'*+,!-/-&( *3(A*1*&49!C6,!

*375'2(&*53!(3(14-,8!7'52!&6*-!)(-,!-&/84!1,(8-!2,!&5!- /??,-&!&6(&!8,-0*&,!*&-!

1*2*&(&*53-.!,)5 G,77*)*,3)4!',2(*3-!(- !53,!57!&6,!@(4-!&5!(88',--!&6,!)6(11,3?,-!

57!2*3*2*-*3?!,3+*'532,3&(1!8(2(?, !A,)(/-,!&6,!,77*)*,3)4!,1,2,3&!)(3!

0'5+*8,!,)5 352*)!A,3,7*&-9!N-!-/)6.!&6*-!-&/84!6(-!*11/-&'(&,8!(3!*205'&(3&!1*3F!

A,&@,,3!-/-&(*3(A1,!*3&,3-*7*)(&*53!(38!&6,!A/-*3,--!258,1!A,)(/-, .!8,-0*&,!*&-!

1*2*&(&*53-.!*&!0',-,3&-!(!A/-*3,--!0(&6@(4! @6*)6!2(4!6(+,! -52,! 05&,3&*(1!&5!

)',(&,!A,3,7*&- !75'!(11!&6',,!(',(-!57!+(1/, 9!W5@,+,'.!)(',!3,,8-!&5!A,!&(F,3!(-!

&6,!,%&,3&!57!&6,!@*3-!(38!(34!0'505'&*53!57!A,3,7*&-!2(4 !35&!A,!&6,!-(2,!75'!(11!

0('&*,- 9!W(63!,&!(19!D";<;E!75/38!&6(&!8,)*-*53-!53!@6,&6,'!(!A/-*3,--!-65/18!

75115@!&6*-!0(&6!)(3!A,!&(F,3!85@3!&5!*38*+*8/(1!1,+,1-!57!+(1/,!0,'),0&*53!(38!

25&*+(&*53.!(38!&6*-!*-!(1-5!',71,)&,8!A4!&6,!()&*+*&*,-!57!()&5'-!*3!&6*-!)(-,!-&/849!

N-!&6,!)/-&52,'!2(4!35&!-6(',!&6,!-(2,!0,'),0&*53!57!-/-&(*3(A*1*&4!7'52!,)5 G

,77*)*,3)*,-.!&6, ',!*-!(!1*3F!A()F!&5!&6,!8*-)/--*53!*3!:,)&*53-!V9#9Q.!V9#9=.!V9=!

(38!V9V9Q!53!&6,!*205'&(3),!57!,)5352*)-!*3!-/-&(*3(A*1*&4.!&6,!'51,!57!,)5G

,77,)&*+,3,--!(38!&6,!5+,'&])5+,'&!A/-*3,--!',1(&*53-6*0!@*&6!-/-&(*3(A*1*&49!C6*-!

*-!A,)(/-,!7'52!(!-(1,-!(38!2(' F,&*3?!0,'-0,)&*+,.!&6,!)(-,!-&/84!6(-!

*11/-&'(&,8!&6,!3,,8!&5!',8/),!&6,!'*-F!57!3,?(&*+,!0,'),0&*53!&5@('8-!

-/-&(*3(A*1*&4!7'52!&6,!)/-&52,'9!

O'52!&6,!0,'-0,)&*+,!57!&6,!0/')6(-,'-.!(-!5A-,'+,8!A4! X6,-A'5/?6!,&!(19!

D";<UE.!+(1/,!*-!('?/(A14!&6,!0'*),!&6,4!(',!@*11*3?!&5!0(4!(38!&6,!/&*1*&4!&6,4!

5A&(*3!7'52!(!+(1/,!577,'*3?9!K(-,8!53!(3(14-*-!57!&6,!,+*8,3),!)511,)&,8!*3!&6*-!

-&/84.!&6,!*201*)(&*53!*-!&6(&!&6,!0'525&*53!57!&6,!+(1/,!57!,)5G,77*)*,3)*,-!)(3!

A,!/-,8!&5!25&*+(&,!()&5'-!-/)6!(-!)/-&52,'-.!A,)(/-,!&6,4!?(*3!A,&&,'!0'57*&!

2('?*3-!7'52!15@,'!*30/&!)5-&-!(38!1 ,--!@(- &,9!C6,-, !'5(8-!&5!)5-&!

,77,)&*+,3,--!0'5+*8,!(3!*205'&(3&!-5/'),!57!+(1/,! DK5@2(3!(38!N2A'5-*3 *.!



!
!

"#U!

";;;E !(38!&6*-!-&/84!6(-!75/38!&6(&!8'*+*3?!)/-&52,'!0,'),0&*53!57! )520(34 G

-0,)*7*)! A,3,7*&-!*-!6,107/1!*3!(88',--*3?!7,('-!&6(&!,)5 G7'*,3814!-4-&,2-!',-/1&!*3!

*3)',(-,8!)5-&-!(38!15@,'!0'57*&-9!Z!-/??,-&!&6(&!8,-0*&,!)53),'3-!(A5/&! ,)5 G

,77*)*,3)4!A,*3?!(!2,(3-!&5!)53&*3/,!A/-*3,--!(-!35'2(1.!&6*-! -&/84!*11/-&'(&,-!

&6(&!,)5G,77*)*,3)4!0'5+*8,-!( !7*'-&!-&,0!&5@('8-!-&*2/1(&*3?!)6(3?,.!0('&*)/1('14!

*3!&6,!)53&,%&!57!,2,'?*3?!&,)63515?*,-!-/)6!(-!^f!(?'*)/1&/',9! !

S6,3!&(F,3!7'52!&6,! ,)515?*)(1!,)5352*)-!0, '-0,)&*+,.!,77*)*,3)4!*-!&6,!8,'*+,8!

8*77,',3),!A,&@,,3!&6,!)5-&-!(38!5005'&/3*&4!)5-&-!@6*)6!(',!35&!1*3F,8!&5!&6,!

,3+*'532,3&! DO*??,!(38!W(63.!";<^E.!6,3),!&6,!-&'(&,?*)!/-,!A4!&6,!

,3&',0',3,/']*335+(&5'!57!,)5 G,77*)*,3)4!6(-!0'5+,8!(!/-,7/1!2,(3-!57!

*3),3&*+*-*3?!(!25+,!&5@('8-!-/-&(*3(A*1*&49!W5@,+,'.!(-!I',&&4!D";;UE!',05'&,8.!

@6,3!?558-!(--*?3,8!(!253,&('4!+(1/,!(',!&6,3!15-&.!7 /38-!7'52!5&6,'!

',-5/'),-!)(3!A,!A'5/?6&!*3.!65@,+,'.!&6*-!*-!35&!&6,!-(2,!75'!&6,!,3+*'532,3&.!

(38!*7!3(&/'(1!',-5/'),-!(',!15-&.!&6,4!(',!35&!-5!,(-4!&5!',01(),9!Z!-/??,-&.!

&6,',75',.!&6(&!5+,'!&6,!153?,'!&,'2!&6,',!*-!-&*11!(!3,,8!&5!*3),3&*+*-, )6(3?,!

&6'5/?6!A,&&,'!/38,'-&(38*3?!57!&6,!+(1/,!57!&6,!,3+*'532,3&!(38!*&-!7'(?*1*&4!(-!

0('&!57!(!A'5(8,'!-0,)&'/2!57!A,3,7*&-9! O/'&6,'!-&/8*,-!)5/18!,%015',!*3!25',!

8,&(*1!&6,!2(?3*&/8,!57!-/)6!@*3-.!(38!(34!&'(8, G577-!@6*)6!2(4!3,,8!&5!A,!

2(8,.!@6*)6!*-!(8+5)( &,8!A4!W(63!,&!(19!D";<;E9!

C6,!651*-&*)!7'(2,@5'F!/-,8!*3!&6*-!-&/84!)53&'*A/&,-!&5!(!'5/38,8!

/38,'-&(38*3?!@6*)6!-&',&)6,-!7'52!&6,!3,,8!&5!25+,!&5@('8-!-/-&(*3(A1,!

*3&,3-*7*)(&*53!&6'5/?6!&5!&6,!/-,'!57!&6,!&,)63515 ?49!Z&!-&('&-!@*&6!(3!*335+(&*53!

@6*)6!577,'-!&,)63*)(1!(8+(3&(?,-!*3!(88*&*53!&5!-/-&(*3(A*1*&4.!(38!&6,3!0(--,-!

&6'5/?6!(!-&(?,!57!8*77/-*53!57!*335+(&*539!Z&!*-!8/'*3?!&6*-!-&(?,!&6(&.!&6'5/?6!

&@5G@(4!)522/3*)(&*53-.!,('14!(850&,'-!)(3!A,!/-,8!6,10!&5!' ,7*3,!&6,!

*335+(&*53!*3&5!(!+(1/,!577,'*3?.!())5'8*3?!&5!25',!0',)*-,!)/-&52,'!3,,8-9!

C6*-!*-!&6,!&*2,!&6(&!&6,!*335+(&*53!0(--,-!*3&5!&6,!+(1/,!)6(*3.!(38!*&!*-!&6,3!

,3+,150,8!*3&5!&6,!A/-*3,--!258,1.!@6*)6!2(4!A,!(8J/-&,8!&5!(8(0&!&5!&6,!

3,,8-!57!&6,!)/- &52,'9!C6,!*201*)(&*53!57!&6,-,!7*38*3?-!*-!&6(&!&6,4!

8,253-&'(&,!&6,!3,,8!&5!,77,)&*+,14!0(--!+(1/,!&6'5/?6!,()6!57!&6,-,!-&(?,-!&5!

?,&!&6,!A,-&!A/-*3,--!',-/1&-!(38!5/&)52,-!75'!&6,!,3+*'532,3&9! !

C6'5/?6!/30()F*3?!&6,!8*77,',3&! /38,'-&(38*3?- !57!+(1/,.!&6*-!-&/84!6(-!75/38!

&6(&!()6*,+*3?!0,'),*+,8!+(1/,!(&!,()6!-&(?,!',1*,-!53!F,4!()&5'-!@5'F*3?!@*&6*3!

F,4!',1(&*53-6*0-9!C6,!0'*3)*0(1!()&5'!D-/)6!(-!(!X$YE !6(-!A,,3!*8,3&*7*,8!(-!

01(4*3?!(!F,4!'51,!&6'5/?65/&!(11!&6,!8*77,',3&!-&(?,-!57!&6,!-4-&,2.!7'52!&6,!

5'*?*3(1!*335+(&*53!(38!&6,!(005'&*532,3&!57!+(1/,.!&5!,()6!-&(F,6518,'.!&5!

',-51+*3?!)5371*)&-.!',7*3,2,3&-!(38!2('F,&*3?!57!&6,!0'58/)&9!C6,!,)50',3,/'!

3,,8-!&5!8,253-&'(&,!&6,!(A*1*&4!&5!&(F,!53!2/1&*01,!'51,-.!)',(&,!3,&@5'F-!

()'5--!8*77,',3&!0('&-!5 7!&6,!-/0014!)6(*3.!8*',)&!A/-*3,--!-&'(&,?4!(38!1*-&,3!&5!



!
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/-,7/1!7,,8A()F!&6(&!@*11!,+,3&/(114!8'*+,!&6,!A/-*3,--!75'@('89!:/)6!7,,8A()F!

)(3!*375'2!8,)*-*53-!53!65@!&5!25&*+(&,!5&6,'!()&5'-!*3!&6,!-,)&5'!&5!()),1,'(&,!

)6(3?,!&5@('8-!-/-&(*3(A1,!*3&,3-*7*) (&*53.!@6*)6!*-!&6'5/?6!&6,!

)522,')*(1*-(&*53!57!-52,&6*3?!75'!@6*)6!&6,!)/-&52,'!0,'),*+,-!+(1/,!(38!

(1-5!6(-!5&6,'!A,3,7*)*('*,-9! !

N3(14-*-!6(-!-65@3!&6(&!&6,!(?,3&!@65!8,)*8,-!53!65@!(38!@6,',!&6,!

*335+(&*53!)(3!)',(&,!+(1/,!(38!&6,3!50,'(&*53(1*-,!&6*- !A4!(1*?3*3?!&6,!

*335+(&*53!@*&6!*&-!8*77/-*53!(38!&6,!,3+,150*3?!A/-*3,--!258,1.!*-!&6,!

,3&',0',3 ,/'9!K/-*3,--!-/)),--!*-!8,0,38,3&!53!&6,!8,)*-*53-!57!&6*-!()&5'.!

@65!)(3!*3),3&*+*-,!5&6,'-.!0('&*)/1('14!*7!&6,',!*-!(!05@,'7/1!25&*+(&*53!&5!8'*+,!

&6,!7*'2!75'@('89!C6,!-(2,!()&5'!*-!(1-5!',-053-*A1,!75'!8'*+*3?!-/-&(*3(A1,!

5/&)52,-.!@6*)6!*201*,-!(3!,3&',0',3,/'!@*&6!&6,!(A*1*&4!&5!/38,'&(F,!2/1&*01,!

'51,-!*-!A,&&,'!(A1,!&5!8'*+,!-/-&(*3(A1,!A/-*3,--!5/&)52,-9! !

Z!('?/,!&6(&!A/-*3,--!258,1-!(00'5()6,-!)(3!A ,!*20'5+,8!A4!(88*3?!25',!

(A5/&!8*77/-*53!57!*335+(&*53!&5!*375'2!8,)*-*53-!(A5/&!&6,!+(1/,!577,'*3?9!I('&!57!

&6,!*335+(&5'],3&',0',3,/'*(1!'51,!*-!&5!1*-&,3!(38!()&!53!&6,!50*3*53-!57!5&6,'!

-&(F,6518,'-!@65-, !F35@1,8?,!*30/&-!(',! (88 ,8 !&5!&6,!*335+(&*53!&5!)',(&,!(!

/3*7*,8!+(1/,!(-!-,,3!(&!&6,!),3&',!57!O*?/',!< R9!C6*-!+(1/,!&6,3!A,)52,-!&6,!

,3&'4!05*3&!75'!&6,!A/-*3,-- .!(38! *&!)(3!)53&*3/,!&5!843(2*)(114!,+51+,!(-!0('&!57!

&6,!A/-*3,-->-!-/'+*+(1!-&'(&,?4 9!!

C6*-!*-!0('&14!A,)(/-,!(@(',3,--!57!&6,!*335+(&*5 3!2/-&!A,!(A1,!&5!)/&!&6'5/?6!

&6,!*3,'&*(!57!05&,3&*(1!(850&,'-.!)',(&*3?!(@(',3,--!57!A,3,7*&-!75'!&6,*'!

A/-*3,--!&6'5/?6!*3+,-&2,3&!*3!&6,!*335+(&*539!!

!

E6F:.(&%W&J*+56,(.6+F&(1(0(+75&6+7(.)*++()76+F&A678&78(&)*+)(47&*9&=-1:(!
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Y3,!57!&6,!)'*&*)(1!7()&5'-!A,6*38!&6,!-/)),--!57!(!)520(34!*-!&6,!1,('3*3?!

0'5),--!*&!/38,'?5,-!53!65@!&5!A/*18!+(1/,!75'!&6,!8*77,',3&!-&(F,6518,'-!*3!&6,!

+(1/,!)6(*39!C6*-!*-!',71,)&,8!*3!O*?/',!< R!@6*)6!*11/-&'(&,-!&6,!8*77,',3&!(',(-!

*3&,'()&*3?!@*&6!+(1/,!(38!@6*)6!)520'*-,!F,4!(',(-!@6*)6!3,,8!&5!A,!7/17*11,8!

75'!-/-&(*3(A1,!A/-*3,--!5/&)52,-P!*7!&6,!05&,3&*(1!0/')6(-,'!85,-!35&!0,'),*+,!

+(1/,!7'52!*3+,-&*3?!*3!(!3,@!-4-&,2.!35!0/')6(-,!@*11!A,!2(8,.!6,3),!&6,!

*335+(&*53!3,,8-!&5!)',(&,!-52,&6*3?!57!+( 1/,!&5!-51+,!(!0('&*)/1('!0'5A1,2!

,%0,'*,3),8!A4!&6,! )/-&52,'9!C6*- !3,,8-!&5!A,!&()*&14!/38,'-&558!A4!&6,!

)520(34.!(38!,()6!57!&6,-,!,1,2,3&-!57!+(1/,!2(4!3,,8!&5!',),*+,!-52,!

(8J/-&2,3&.!-/??,-&*3?!&6,!*205'&(3),!57!1,('3*3?!(38!&6,3!&(F*3?!&6,!

(00'50'*(& ,!8,)*-*53-!75'@('89! !

C6*-!-&/84!*11/-&'(&,-!&6(&!*&!25',!&6(3! J/-&!&6,!(')6*&,)&/',!57!&6,!*335+(&*53!&6(&!

8*)&(&,-!&6,!-/)),--!57!&6,!,3&,'0'*-, !@6*)6!)5''5A5'(&,-!@*&6!&6,!@5'F!57!

C*22,'-! D<RRUE!(38!_/'(&F5!,&!(19!D";<#E9!S6(&!8'*+,-!A/-*3,--!-/)),--! *-!&6,!

'51,!&6,!*335+(&*53!01(4-!*3!)',(&*3?!0,') ,*+,8!+(1/, !A,)(/-,!*& !8'*+,-!/0&(F,9!

N3(14-*-!57!&6,!7*38*3?-!7'52!&6*-!-&/84!-65@!&6(&!(8(0&*3?!&6,!+(1/,!577,'*3?!

())5'8*3?!&5!8,2(38! *-!)'*&*)(1!&5!0,'),0&*53!57!+(1/,!(--*?3,8!A4!05&,3&*(1!

(850&,'-.!@65!2(4!(1-5!+(1/,!/-,7/13,--!(38!,+,3!-42A51*-2!57! &6,!0'58/)&.!

@6*)6!(',!-*2*1('!&5!7*38*3?-!57!Y@,3!,&!(19!D";<QE.!K4!)533,)&*3?!&6,!A/-*3,--!

258,1!@*&6!8*77/-*53!57!*335+(&*53!Z!('?/,! &6(&!,('14!(850&,'-!3,,8! &5!A,!(A1,!&5!

?,3,'(&,!,)5352*)!+(1/,!7'52!&6,!*335+(&*539!:/)6!+(1/,!*-!1*F,14!&5!6,10!A/*18!

)537*8,3),!*3!&6,!*335+(&*53.!(38!&6,',75',!-&*2/1(&,! A/-*3,--!7'52!&6,!+(1/, !

577,'*3?.!@6*)6!,3&(*1-!)522/3*)(&*53-!&5!8*77/-,!&6,!*335+(&*539!Z3&,'()&*53-!

A,&@,,3!&6,!A/-*3,--!258,1!1*&,'(&/',!(38!&6(&!8*77/-*53!57!*335+(&*53!(',!

7/'&6,'!8*-)/--,8!*3!:,)&*53!U9U 9!!

C6*-!-&/84!75/38!&6,!05-*&*53*3?!57!&6,!+(1/,!577,'*3?!&5!A,!)'*&*)(1!&5!)522,')*(1!

-/)),--.!(38! (&!K"K!1,+,1.!&6*-!8,0,38-!53!',1(&*53-6*0-!@*&6!-/001*,'-.!

0('&3,'-!(38!)/-&52,'-.!',71,)&*3?!&6,!+*,@-!57! H5''*-!,&!(19!D";;=E9!N!1*2*&(&*53!

57!A/-*3,--!258,1!1*&,'(&/',!*-!&6(& !()&5'- >!(3 8!-&(F,6518,'->!0,'),0&*53!57!+(1/,!

)(3!)6(3?,!5+,'!&*2,!())5'8*3?!&5!)6(3?*3?!)*')/2-&(3),- 9!O5'!,%(201,!(!

&'*??,'!,+,3&!2,(3-!&6(&! @6(&!*-!'(3F,8!(- !6(+*3?!A,,3!57 !+,'4!6*?6!*205'&(3),!

&58(4.!)(3!T/*)F14!A,)52,!57!1*&&1,!*205'&(3),9!C6*-!2(4!A,!8/,!&5!(! ),'&(*3!

-&(?,!*3!(!)520(34>-!1*7,)4)1,.!5'!,+,3&-!5/&-*8,!&6,!)53&'51!57!&6,!)520(34.!

-/)6!(-!,%&',2,!@,(&6,'!5'!)6(3?,-!*3!(!051*&*)(1!',?*2,9!C6*-!',-,(')6!

8,253-&'(&,-!&6,!*205'&(3),!57!)53&*3/(114!(--,--*3?!7,,8A()F!(38!,+51+*3?!

35&!5314!+(1/,!)',(&*53!A/&!(1-5!65@.!(38!&5!@652.!&6,!+(1/,!*-!('&*)/1(&,8!(38!

&6,!',-/1&*3?!)6(3?,-!*3!&6,!A/-*3,--!258,19 !

C6,!*201*)(&*53!7'52!A,&&,'!/38,'-&(38*3?!57!+(1/,!*3!*&-!8*77,',3&!75'2-!*-!&6(&!

75'!(850&*53!57!(3!*335+(&*53!&5!&(F,!01(),!&6,!(850&,'!6(-!&5!0,'),*+,!+(1/,!
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A,75',!&(F*3?!(!1,(0!57!7(*&6.!@6*)6!-/??,-&-!&6,!3,,8!75'!(3!,77,)&*+,!*3&,'7(),!

@*&6!)/-&52,'-!(38!)53+*3)*3?!)522/3*)(&*53-!&5!A/*18!&6,*'!)537*8,3),!*3!&6,!

(A*1*&4!57!&6,!*335+(&*53!&5!0'5+*8,!-51/&*53-9!Z7!&6,',!*-!35!)537*8,3),.!*&!)(3!

',-/1&!*3!15@!8,2(38!(38!*335+(&*53-!)(3!A,)52,!-51/&*53-!*3!3,,8!57!(!

0'5A1,2.!1,(8*3?! &5!1*2*&,8!A/-*3,--!-/)),--9!C6*-!@(-!5A-,'+,8!@*&6!-52,!57!

&6,!)520(3*,-!5'*?*3(114!8,-*?3(&,8!&5!A,!0('&!57!&6*-!-&/84!D,9?9!I1(3&(?53.!

L,7M!hO<E.!@6*)6!75)/-,8!53!2('F,&*3?!&6,!-/-&(*3(A*1*&4!(-0,)&-!57!*&-!+(1/,!

577,'*3?.!A/&!8*8!35&!*3)1/8,!-65'&!5'!2,8*/2!&,'2!A,3,7*&-!&5!&6,!/-,'!*3!&6,*'!

/38,'-&(38*3?!57!-/-&(*3(A*1*&4!57!&6,!*335+(&*53!(38!/1&*2(&,14!-&500,8!&'(8*3?9!

C6,!-/??,-&*53.!&6,',75',.!*-!&6(&!75'!-/-&(*3(A1,!A/ -*3,--!5/&)52,-.!&6,!

',-053-*A*1*&4!*-!@*&6!&6,!,3&',0',3,/'!&5!?/*8,!()&*+*&*,-!@6*)6!(',!)5+,',8!A4!

&6,!A*38*3?!57!&6,!&6',,!1*&,'(&/',-!(38!,3-/',!-,(21,--!*3&,'()&*53!&5!A/*18!&6,!

2/1&*01,!,1,2,3&-!57!+(1/,9!!

!

!

P"P&>.6+F6+F&78(&78.((&)*+)(475&7*F(78(.&-5&-&)*+7.6;:76*+&7*&

78(*./ &

K4!1*3F*3?!&5?,&6,'!&6,!&6',,!)53),0&-.!(38!&6,*'!*38*+*8/(1!)53&'*A/&*53-!&5!

&6,5'4!57!f*77/-*53!57!Z335+(&*53!(38!K/-*3,--!H58,1-.!&6*-!&6,-*-!0'5+*8,-!(3!

*3&,?'(&,8!)53),0&/(1!7'(2,@5'F!&6(&!)(3!A,!(001*,8!0('&*)/1('14!&5!(?'* G&,)6!

*335+(&*53-!*3!)522,')*(1!(?'*)/1&/',!(38!6(-!',1,+(3),!75'!051*)4!2(F,'-!

-,,F*3?!&5!7()*1*&(&,!(!&'(3-*&*53!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!*3!&6,!

(?'*)/1&/'(1!-,)&5'9! !

O*?/',! "; !6*?61*?6&-!&6,!('&*)/1(&*53!57!)533,)&*53-!A,&@,,3!8*77/-*53!57!

*335+(&*53!(38!A/-*3,--!258,1!*3!&6,!T/,-&!&5!()6*,+,!-/-&(*3(A1,!

*3&,3-*7*)(&*539!C6*-!*-!(!0'5),--!A,)(/-,!53),!&6,!3,,8!75'!-/-&(*3(A*1*&4!6(-!

A,,3!*8,3&*7*,8.!/&*1*-*3?!/-,' G8'*+,3!*335+(&*53!6,10-!A/*18!(!+(1/,!577,'*3?!

@6*)6!6(-!A/-*3,--!+(1*8*&4.!&6/-!*&!*-!&6,!8*77/-*53!7,,8*3?!*3&5!&6,!A/-*3,--!

258,1!&6(&!*20'5+,-!0,'75'2(3),9 !I*+5&(1!&5!)522,')*(1!-/)),--!*-!&6(&!&6,!

*335+(&*53!3,,8-!&5!A,!)53-*8,',8!(-!&6,!2(*3!-5/'),!57!+(1/,!A4!05&,3&*(1!

(850&,'-9!Y3,!57!&6,!F,4!7*38*3?-!*-!&6(&!&6,!+(1/,!577,'*3?!(1@(4-!3,,8-!&5!

8,1*+,'!,)5352*)!+(1/,!5'!A/-*3,--!A,3,7*&.!,+,3!@6*1,!577,'*3?!A,3,7*&-!&5!&6,!

,3+*'532,3&9!Z3!&6,!)53&,%&!57!*335+(&*53!75'!-/-&(*3(A*1*&4.!-&'(&,?*)!/-,!57!&6,!

3,@!F35@1,8?,!8,+,150,8!7'52!&6,!)520(34>-!8*77/-*53!57!*335+(&*53!&5!A/*18!

(3 8]5'!',7*3,!&6,!+(1/,!577,'*3?!6(-!A,,3!0,'),*+,8!&5!01(4!(3!*205'&(3&!

)53&'*A/&*53!&5!&6,!8,+,1502,3&!57!&6,!5+,'(11!A/-*3,--!258,19!C6,!F,4!*3-*?6&!

7'52!(3(14-*-!57!&6, !,%01(3(&5'4!7*?/',!A,15@!*-!&6(&!*335+(&*53!+(1*8*&4!*-!
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?,3,'(&,8!&6'5/?6!F35@1,8?,!* 3&,'()&*53!7'52!&6,!*3&,'7(),!A,&@,,3!8*77/-*53!57!

*335+(&*53!(38!&6,!A/-*3,--!258,19 !

!

E6F:.(&IX &Y(/&)*++()76*+5&*9&78(&6+7(.9-)(5&;(7A((+&':57-6+-;1(&
@+7(+5696)-76*+B&?699:56*+&*9&@++*=-76*+&-+,&>:56+(55&T*,(1!

X53-*8,'(&*53!5 7!O*?/',!"; !6(-!1,8!2,!&5!-/??,-&!&6(&!8*77/-*53!57!*335+(&*53!*-!

F,4!&5!,77,)&*+,!*335+(&*53!(-!*&!7()*1*&(&,-!,36(3),8!/38,'-&(38*3?!57!@6,',!

+(1/,!1*,-!75'!,()6!-&(F,6518,'!?'5/09!C6,!*201*)(&*53!57!&6*-!*-!',)5?3*&*53!57!

&6,!3,,8!75'!&6,!)',(&*53!57!(3 !*3&,?'(&,8!(00'5()6!@*&6!1,('3*3?!7'52!8*77/-*53!

57!*335+(&*53!(A5/&!0,'),*+,8!+(1/,! A,*3?!/-,8!&5!8'*+,!8,)*-*53-!53!&6,!

A/-*3,--!258,19! !

C6,!A/-*3,--! 258,1! )(3+(-!*-!2(8,!/0!57!',-5/'),-!(38!)520,&,3)*,-!57&,3!

&,'2,8!A/*18*3?!A15)F-!D-,,! C(A1,-!";!(38!" " E.!*3)1/8*3?!+(1/,!0'505-*&*53.!

+(1/,!)',(&*53!(38!8,1*+,'4.!+(1/,!)(0&/', !(38! +(1/,!*3&,3&*53!D- ,,!:,)&*53!V9"E9!

C6, !7*38*3?-!57!&6*-!-&/84!',71,)&!&65-,!57!K*15-1(+5!,&!(19!D";<UE!*3!&6(&!&6,!

)'*&*)(1!)52053,3&!&6',(8*3?!&6'5/?6!&6,!)52053,3&- !*-!+(1/, 9!W5@,+,'.!

A/-*3,--!258,1!1*&,'(&/',!85,-!35&!,3?( ?,!@*&6!65@!&6,-,!,1,2,3&-!57!+(1/,!

(',!)',(&,8 !(38!&6,! ()&*+*&*,-!(38!7/3)&*53-!57!&6,!*335+(&*3?!()&5'- !DW,'2(3-!,&!

(19.!";<^.!_1,'F%!,&!(19.!";<;E9!$20*'*)(1!,+*8,3),! )511,)&,8!75'!&6*-!-&/84!(A5/&!

&6,!()&*+*&*,-!/-,8!*3!8*77/-*53!57!*335+(&*53!6(-!-65@3!&6,2!&5!),3&',!('5/38!

'(*-*3?!&6,!0,'),0&*53!57!+(1/, !D- ,,!:,)&*53!=9#9<E9!C6*-!@(-!-,,3!&5!A,!7*3,G

&/3*3?!&6,!*335+(&*53!&5!,3-/',!*&-!'5A/-&3,--.! &6,!0'58/)&*53!57!F35@1,8?,!(38!

)65*),!57! 8*77/-*53!3,&@5'F-!(38!)6(33,1-!(38!2,--(?,- 9!!!!!

C6,!)520(34>-!/-,!57!,('14!(850&,'-! -/??,-&- !&6(&!&6,4!)(3!A,!,77,)&*+,!)5G

)',(&5'-!57!+(1/, .!0('&*)/1('14!@6,3!&6,4!(',!/-,8!&5!7*3, G&/3,!*335+(&*53!(38!

)',(&,!F35@1,8?,!@6*)6!)(3!A,!,%015*&,8!A4!&6,!*335+(&*3?!)520(34 !D-,,!

:,)&*53 -!=9Q9#.!=9Q9=.!V9#9^.!V9#9QE9!O('2,'-!(38!*335+(&5'-!)(3 .!&6,',75',. !

Sustainable 
intensification

Diffusion of Innovation Business Model 

Innovation (technical) 
e.g. new growing 
techniques

The offering has to be 
competitive

Diffusion of 
information 
concerning the 
innovation; interface 
between technology, 
agronomy and farmers

Innovation Ðbusiness 
model creates 
organisation around 
innovation

Business model needs 
to adapt value offering 
according to feedback

Competitive & public 
good components; 
Sustainability a core 
value, but not always 
promoted
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A, )52, !0('&3,'-!@*&6*3!(3!(?'*)/1&/'(1!-4-&,2.! )',(&*3?! 2/&/(1!1,('3*3?!

A,&@,,3!&6,2!&5!-&',3?&6,3!&6,*'!F35@1,8?,!(38!*20'5+,!&6,!*335+(&*53!@6*)6!

0'5+*8,- !&6,!-5/'),!57!+(1/,!*3!&6,!A/-*3,--9 !O5'!,%(201,.!A,)(/-,!57!&6,*'!

/38,'-&(38*3?!57!&6,*'!0,,'-!*3!&6,!-,)&5'!(38!@6(&!*-!1*F,14!&5!A,!*205'&(3&!&5!

&6,2.!,('14!(850&,'!7('2,'-!)(3!01(4!(!'51,!*3!&6,!8,+,1502,3&!(38!&6,!

',7*3,2,3&!57!&6,!*335+(&*53!@6*)6!*-!&6,!+(1/,!0'505-*&*53!(38!8,1*+,'4!57!+(1/,!

&5!&6,!)/-&52,'9! N-!-/)6 .!&6'5/?6!8*77/-*53!57!*335+(&*53.!()&*+*&4!7'52!&6,!

8*77,',3&!-F*11-,&-!05--,--,8!A4!?'5@,'-! )(3! )53&'*A/&,!&5!&6,!8,-*?3!57!&6,!

A/-*3,--!258,1!)(3+(-!(38!-6(0,!&6,!A/-*3,--!258,1!A/*18*3?! A15)F-9!C6*-!6(-!

1,8!2,!&5!0'505-,!&6(&!8*77/-*53!57!*335+(&*53!&6,5'4!-65/18!A,!)53-*8,',8!(-!(!

0', GA/*18*3?!A15)F!57!&6,!A/-*3,--!258,1!@6,',!(!3,@!(?'*)/1&/'(1!&,)63515?4!

1*3F,8!&5!-/-&(*3(A*1*&4!*-!A,*3?!8*--,2*3(&,89!C6*-!*-!A,)(/-,! *3!-/)6!(!-*&/(&*5 3!

*&!)(3!A,!/-,8!&5 !0'5+*8,!',1,+(3& !F35@1,8?,!@6*)6!(A5/&!&6,!+(1/,!577,'*3?!(38!

,77,)&*+,!)522/3*)(&*53-!75'! 2('F,&*3?!()&*+*&*,-!(38! -65@3!*3!C(A1,!" R9!



!
!

"=Q!

<-;1(& IW&Z56+F&?699:56*+&*9&@++*=-76*+&-5&-&4.(H;:61,6+F&;1*)N&

?699:56*+&*9&

6++*=-76*+&

>:56+(55&0*,(1&

;:61,6+F&;1*)N&

J*+7.6;:76*+&*9&,699:56*+&

7*&;:61,6+F&;1*)N&

¥!C,)63*)(1!*30/&!7'52!

,('14!(850&,'-!53!

&6,!+(1/,!577,'*3?!

!

¥!C,)63*)(1!(38!

F35@1,8?,!

*375'2(&*53!*30/&-!

7'52!?'5@,'-.!

)522/3*)(&,8!&5!

&6,!*335+(&5'-!

!

¥! h(1/,!0'505-*&*53!

(38! +(1/,!

577,'*3?!

¥! h(1/,!)',(&*53!

(38!8,1*+,'4 !

¥! h(1/,!)(0&/', !

¥! L,)'/*&2,3&!57!&6,!'*?6&!

(850&,'-!&5!',7*3,!&6,!

&,)63515?4.!)',(&*3?!(!

25',!,77,)&*+,!+(1/,!

577,'*3?!!

¥! $('14!(850&,'-!)(3!

,36(3),!F35@1,8?,!

(A5/&!@6(&!)/-&52,'-!

@*11!+(1/,.!&6/-!65@!&5!

25',!,77,)&*+,1 4!2('F,&!

&6,!+(1/,!577,'*3?9!

C6,!',7*3,8!+(1/,!

577,'*3?!*20'5+,-!

05&,3&*(1!)/-&52,'!

0,'),0&*53!57!+(1/, !

¥! C6,!)53-,T/,3&!+(1/,!

)(0&/',!)(3!A,!

,36(3),8!7'52!&6,!

*30/&-!57!8*77/-*53!57!

*335+(&*53!

!

_35@1,8?,!,%)6(3?,! A,&@,,3!-&(F,6518,'-!(38!()&5'-!)53&'*A/&,- !&5!&6,!

A/-*3,--!258,1!(')6*&,)&/',.!(38!0'5+*8,-!(3!(88*&*53!&5!&6,!8,A(&,!('5/38!&6,!

*205'&(3),!57!&6,!2/&/(114!*371/,3&*(1!',1(&*53-6*0!A,&@,,3!&6,!A/-*3,--!258,1!

(38!&,)63515?*)(1!*335+(&*53!DK553-!(38!dg8,F, GO',/38.!";<^.!X6,-A'5/?6.!

";<;.!f5?(35+(!(38!$4T/,2 GL,3(/1&.!";;R.!j5&&!,&!(19.!";<<E9!C6,!,%0,'*,3&*(1!

0'5),--!57!7*38*3?!(3!,77,)&*+,!75'2!57!8*77/-*3?!&6,!*335+(&*53!&5!&6,!&('?,&,8!

)/-&52,'-!6(-!A,,3!-,,3!&5!A,!)'/)*(1!&5!&6,!)53),0&!(38!,+51/&*53!57!(!

-/-&(*3(A1,!A/-*3,--!258,19!N&!-2(11!)520(34!1,+,1.!&6*-!6*?61*?6&-!&6,!

)53&'*A/&*53!57!()&5'!*3&,'()&*53-.!(38!&6,!*205'&(3),!57!(@(',3,--!(38!(A*1*&4!&5!

1*-&,3!(38!1,('3!&5!50&*2*-,!&6,!8,+,1502,3&!(38!,%015*&(&*53!57!&6,!+(1/,!

577,'*3?9!C6,!A/-*3,--!258 ,1!(38!*&-!*3&,'()&*53-!@*&6!8*77/-*53!57!*335+(&*53.!

@6*)6!7()*1*&(&,!5'!)53-&'(*3!/0&(F,!57!*335+(&*53-!)53&'*A/&,!&5!A,&&,'!

/38,'-&(38*3?!57!&6,!-5)*5 G&,)63*)(1!-4-&,2!57!^f!7('2*3?!(38!65@!*&!6,10-!1,(8!

&5!25',!-/-&(*3(A1,!5/&)52,- 9!N-!8,)*-*53-!(',!2( 8,!A4!&6,!,3&',0',3,/'.!
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&6,*'!,77,)&*+,3,--!*-!8,0,38,3&!53!0,'-53(1!(A*1*&4!&5!8,)*8,!@6,',!+(1/,!*-!

0,'),*+,8!(38!(8(0&!&6,!A/-*3,--!())5'8*3?149! !

d55F*3?!7/'&6,'!85@3!&6,!-/0014!)6(*3.!53,!57!&6,!F,4!)6(11,3?,-!75'!&6,!7',-6!

0'58/),!-,)&5'!*-!&6,!)6(3?* 3?!3(&/',!57!+(1/,!A,)(/-,!)/-&52,'!8,2(38!(&!

8*77,',3&!-&(?,-!*3!&6,!7558!)6(*3!&,38-!&5!A,!843(2*).!,+51+*3?!())5'8*3?!&5!

)538*&*53-!-/)6!(-!5+,'!5'!/38,' G-/0014!(38!*&-!6*?614!)520,&*&*+,!3(&/',!

DH,3('4!,&!(19.!";<RE9!I',--/',-!)(3!(1-5!A,!8/,!&5!?5+,'32,3&!051*)*,-!5'!

',&(*1,'!',-053-,!&5!)53-/2,'!8,2(38.!6,3),!&6,',!*-!(!)53-&(3&!3,,8!&5 !', G

,+(1/(&,!(38!(8J/-&!?558-!(38!-,'+*),-9!C6*-!*201*,-!&6,!3,,8!75'!(3!*36,',3&!

71,%*A*1*&4!*3!&6,!A/-*3,--!258,1!@6*)6!,3(A1,-!&6,!7*'2!&5!,2A,8!(!3/2A,'!57!

-/-&(*3(A*1*&4!0'*3)*01,-!(153?-*8,!&6,!8'*+,!75'!)520,&*&*+,3,-- 9!:/)6!05&,3&*(1!

2(4!35&!A,!(+( *1(A1,!&5!*3)/2A,3&!-/001*,'-!57!,T/*02,3&! &5!?'5@,'-!@65!2(4!

0',7,'!&5!0'5),,8!@*&6!25',!)(/&*53!(38!2*3*2*-,!'*-F-!'(&6,'!&6(3!,3&,'!*3&5!

&6,!3,@!-,)&5'!57!^f!7('2*3?9! !

I'58/)&!8*77,',3&*(&*53!',2(*3-!8'*+,3!A4!,77*)*,3)4!'(&6,'!&6(3!,3+*'532,3&(1!

A,3,7*&-!A/&!&6*-!2(4!)6(3?,!@*&6!2('F,&!8,2(389!Z3!&6*-!)(-,.!*335+(&*53!75'!

0',)*-*53!*3!?'5@*3?!-&'(&,?*,-!6(-!*3)',(-,8!&6,!,77*)*,3)4!57!0'58/)&*53!

0'5),--!&5!*3)',(-,!,77*)*,3)4!(38!)',(&, 8!-0(),!75'!&6,!,)5-4-&,2!-,'+*),-! k!

(38!&6,',75',!0'5+*8,-!&6,!F,4! &5!-/-&(*3(A1,!*3&,3-*7*)(&*53!*3!&6*-!2*)'5G

)53&,%&9!

O*?/',! "< !A,15@!*11/-&'(&,-!()&*53-!&(F,3!A4!A/-*3,--,-!@5'F*3?!&5@('8-!(!0(&6!

&5@('8-!()6*,+*3?!-/-&(*3(A1,!*3&,3-*7*)(&*53.!@*&6!(3!*3*&*(1!*335+(&*53!(38!,('14!

A/-*3,--!258,1!8,-*?3.!@6*)6.!75115@*3?!&@5G@(4!)522/3*)(&*53-!*-!&6,3!

(8J/-&,8!())5'8*3?!&5!&6,!)'/)*(1!3(&/',!)53-/2,'!8,2(389! !

!
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E6F:.(&I%&2=*1:76*+&*9&-&;:56+(55R&58*A6+F&78(&4(.4(7:-1&+((,&9*.&
9((,;-)N&-+,&-0(+,0(+75&*9&78(&=-1:(&*99(.6+F !

X',8*&M!$3+*'5h*-/(1-&

H4!*3-*?6&-!7'52!&6*-!(3(14-*-!-/??,-&!(!)*')/1('!-4-&,2-!(00'5()6!*-!/-,8!(-!

0('&!57!(3! 5+,'(11!A/-*3,--!-&'(&,?4!*3!*&-!T/,-&!&5@('8-!-/-&(*3(A1,!

*3&,3-*7*)(&*53!/-*3?!^f!7('2*3?!(38!*-!8,0*)&,8!*3!O*?/',! "< 9!C'(8*&*53(114.!

- /0014!)6(*3- !(',!57&,3!8, -)'*A,8!*3!1*&,'(&/',!(-!A,*3?!1*3,(' !DX6'*-&506,'.!

<RRR.!f,!N3?,1*-!,&!(19.!";<UE.!A/&!&6,!0'5),--,-!)(3!A,!)*')/1('!(-!&6,4!(8(0&!

&5!)6(3?*3?!8,2(38- !DB,35+,-,!,&!(19.!";<VE 9!C6,-,!)6(3?,-!2(4!A,!&5!

',8/),! '*-F!,%05-/',.!(38!2(4!(1-5!A,!1*3F,8!&5!5'?(3*-(&*53(1!&'*(1!(38!,''5'.!

@6*)6!',-/1&!*3!(!)6(3?,!*3!0('&!57!&6,!(')6*&,)&/',.!5'!&6,!(88*&*53!57!(!3,@!

A'(3)6.!-/)6!(-!0'58/)&!-,'+*),!*335+(&*53!&5!6('3,-- !F35@1,8?,9!N8(0&(A*1*&4!

(38!',-053-*+,3,--!&5!&6,!2('F,&!6(+,!A,,3!5A-,'+,8!&5!A,!F,4!7()&5'-!8'*+*3?!

2('F,&!-/)),--.!(38!(',!)15-,14!&*,8!@*&6!,3&',0',3,/'*(1!(A*1*&4!(38!&6,!

0'5),--,-!57!2(&/'(&*53!57!&6,!*335+(&5' 9!C6,!8,+,1502,3&!57!&6*-!()&5'!*-!

8,0*)&,8!*3!A5%,-!53!&6,!5/&-*8,!57!&6,!258,19!h(1/,!0,'),0&*53!(38!&6,! 5&6,'!

A5%,8!,1,2,3&-! (',!F,4!&5!8,1*+,'*3?!25',!-/-&(*3(A1,!5/&)52,-9! !

:&('&G/0!, 3&',0',3,/'-!6(+,!&6,!05&,3&*(1! &5!1,+,'(? , !&6,!71,%*A*1*&4!57!(!-2(11!

)520(34!*3!8*77,',3&!@(4-9!C6,*'!'51,!*-!),3&'(1!&5!)522,')*(1!-/)),--.!A,)(/-,!

*&!*-!&6*-!()&5'!@65!*-!',-053-*A1,!75'!-,&&*3?!()6*,+(A1,!?5(1-.!(--*?3*3?!&6,!

+(1/,!&5!,()6!)(&,?5'4 .!8,+*- *3?!-&'(&,?*,-!&5!,3-/',!,()6!(-0,)&!57!+(1/,!*-!

2,&.!(38!,-&(A1*-6 *3?!@(4-!57!(2,38*3?!5'!',7*3*3?!&6, !+(1/,!577,'*3?!(-!

3,,8,89!C6,!,%0,'*,3&*(1!J5/'3,4!57!&6,!0'*3)*0(1!()&5'!*-!05'&'(4,8!*3!&,%&!A5%,-!

$)5 G-/005'&,' ! I,'),0&*53- !

`, &@5'F!

)533,)&*53- !

L,71,)&*53!!

(38! !

*3&,'0',&(&*53!

I'(?2(&*)!$)50',3,/' !

!

h(1/,!n!+(1/,!

0,'),0&*53 !
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('5/38!&6,!)*')/1('!-4-&,2.!(38!6,10-!&5!-65@!65@!()&*+*&*,-!(&!,()6!-&(?,!

',1(&,!&5!&6,!8,+,1502,3&!57!&6,!-4-&,29!O5'!,%(201,.!,3?(? *3?!*3!0'5A1,2!

-51+*3?!()&*+*&4!3,,8-!(!)533,)&*53!@*&6!3,&@5'F-.!)',(&*3?!*3&,'()&*53-!@*&6!

6,&,'5?,35/-!()&5'- 9!:/)6!)533,)&*53-!6,10 !&5!*8,3&*74!( !+(1/,!577,'*3?!@6*)6!

@*11!@5'F!75'!&6,!)/-&52,'.!(38!0'5+*8, !0'57*&(A*1*&4!(153?-*8,!-/-&(*3(A*1*&49!

Z3)/2A,3&-!@*&6!2/1&*01,!-&(F,6518,'-!&5!01,(-,!2(4!6(+,!25',!8*77*)/1&4!*3!

()6*,+*3?!&6,!-(2,!(25/3&!57!71,%*A*1*&49!!

N&!)53),0&/(1!1,+,1!&6,!*3&,'()&*53-!A,&@,,3!&6,!8*77,',3&!1*&,'(&/',-!(',!-,,3!(-!

)'/)*(1!&5!A/*18*3?!&6,!,1,2,3&-!57!+(1/,!*11/-&'(&,8!*3!O*?/',!"< .!8,253-&'(&* 3?!

&6,!843(2*)-!57!(!25+,!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*539!$()6!0('&!57!&6,!

8*(?'(2!6(-!(!)533,)&*53!&5!+(1/,P!&6,!3,,8!&5!2(%*2*-,!0'58/)&*53!@6*1,!

2*3*2*-*3?!,3+*'532,3&(1!,%&,'3(1*&*,-P!A/*18*3?!(38!',7*3*3?!&6,!+(1/,!(38!

-/A-,T/,3&14!)522/3*)(&*3?! *&.!(38!&6,!843(2*)-!57!(!A/-*3,--!258,1!@6*)6!

)(3!',-0538!&5!)6(3?*3?!+(1/,!0,'),0&*53-9!N11!&6,-,!,1,2,3&-!3,,8!&5!A,!

8'*+,3!(38!2(3(?,8.!(38!(&!&6,!6,('&!57!&6,!A/-*3,--!*-!&6,!

,3&',0',3,/']*335+(&5'9!C6*-!8*(?'(2!-65@-!F,4!)533,)&*53-!57!&6,!()&*+*&*,- !

3,),--('4!&5!A/*18!(!)520(34!@*&6!&6,-,!+(1/,- .!&6,!5'?(3*-(&*53(1!(A*1*&4!&5!

,%015*&!,+51+*3?!8,2(38!57!)/-&52,'-.!(38!&6,!(A*1*&4!&5!25+,!(38!)',(&,!+(1/,!

&5!-,)/',!-/)6!,%015*&(&*539!!

X53-*8,'(&*53!57!&6,!*205'&(3),!57!8*77/-*53!(153?-*8,!&6,!A/-*3,--! 258,1!

A/*18*3?!A15)F-!',7,'',8!&5!*3!X6(0&,'!V.!6(-!1,8!2,!&5!)53-*8,'!@6,&6,'!

8*77/-*53!57!*335+(&*53!*-!(!0',GA/*18*3?!A15)F!5'!75'2-!0('&!57!(!A/*18*3?!A15)F.!

-/)6!(-!+(1/,!)',(&*53!(38!8,1*+,'49! !

O*?/', !"< !-65@-!65@!&6,!A/-*3,--!(8(0&-!&5!6(+,!(!-&'53? !75)/-!53!,77*)*,3)4!

(38!)520,&*&*+,3,-- P!&6,!(A*1*&4!&5!A,!)520,&*&*+,!8,-0*&,!577,'*3?!+(1/,!&5!(!

&6*'8!0('&4!D&6,!,3+*'532,3&E!*-!(!F,4!75)/-!57!&6,!)(-,!-&/84!)520(34!(38!

('?/(A14!(!8'*+,'!57!A/-*3,--!-/)),--!&5!8(&,9!Z3-*?6&-!-/??,-&!&6(&!&6*-!*-!

8,'* +,8!7'52!&6,!)520(34>-!/38,'-&(38*3?!57!&6,!3,,8!&5!0'5+,!&6,!+(1/,!57!&6,!

*335+(&*53!(38!8,253-&'(&,!*&.!(153?-*8,!&6,!(A*1*&4!&5!('&*)/1(&,!,)5352*)!+(1/,9!

C6,-,!)6('()&,'*-&*)-!8,0,38!53!&6,!(A*1*&4!(38!25'(1!)520(--!57!&6,!X$Y!57!

&6,!)520(34!&5!,3-/',! &6(&!(11!&6,!,1,2,3&-!@5'F!&5?,&6,'!-,(21,--149!!

C6,!,+*8,3),!7'52!&6*-!)(-,!-&/84!-/??,-&-!(!0(&6@(4!&5!-/-&(*3(A*1*&4!@6*)6!*-!

1*3F,8!&5!&6,!)520,&*&*+*&4!8,'*+,8!7'52!&6,!*335+(&*53!(38!&6,!',1(&*+,!

(8+(3&(?,!',),*+,8!A4!)/-&52,'-!7'52!(850&*3?!*&9!X'/) *(1!&5!-/)),--!*-!&6,!

(A*1*&4!&5!577,'!-52,&6*3?!&6(&!577,'-!('&*)/1(&,-!+(1/,!*3!&6,!75'2!57!',1(&*+,!

(8+(3&(?,!75'!)/-&52,'- !@6*)6!*-!A,&&,'!&6(3!(34!)520,&*&5'-.!6,3),!&6,!3,,8!

&5!()&*+,14!',+*,@!(38!',+*-,!&6,!A/-*3,--!-&'(&,?4!())5'8*3?!&5!&6,!,+51/&* 53!57!

+(1/,9!C6,!',+*-*53-!(',!*3)',2,3&(1!'(&6,'!&6(3!'(8*)(1!(38!A/*18!53!&6,!



!
!

"=U!

,+51/&*53!57!)/-&52,'!8,2(38!7'52!&6,!2('F,&!(1',(84!&('?,&,8!(38!&65-,!@*&6!

(!)15-,!)533,)&*53!D-/)6!(-!+,?,&(A1,-!?'5@3!75'!7558!(38!A5&(3*)(1!6,'A-9E !!

S6,3!)53-*8,'*3?!8*77/ -*53!57!*335+(&*53!*3!&6,!)53&,%&!57!-/-&(*3(A1,!

*3&,3-*7*)(&*53!&,)63515?4!(38!/38,'-&(38*3?.!Z!('?/,!&6(&!&6,', !*-!(!3,,8!&5!

8,7*3,!(!A5/38('4!A,&@,,3!8*77/-*53!57!*335+(&*53!(&!0',G)520,&*&*+,!(38!

)520,&*&*+,!-&(?,-9!C6*-!*-!A,)(/-,!&6,',!(',!)511,)&*+, !A,3,7*&-!57!0/A1*)!

?558-.!@6*)6.!*3!,)5352*)!&6,5'4.!(',!353 G'*+(1!?558-!-/)6!(-!&65-,!

)53-*8,'*3?!)1*2(&,!(38!&6,!,3+*'532,3&9!I'*+(&,!?558-.!-/)6!(-!(?'* G7558!

0'58/)&-.!&*2A,'!(38!&5/'*-&!(&&'()&*53-.!@5'F!@*&6*3!(!)520,&*&*+,!,3+*'532,3&9!

C6/-!*20'5+,2 ,3&-!*3!0'58/)&*+*&4!(153?-*8,!,3+*'532,3&(1!0'5&,)&*53!(38!

-/005'&,8!A4!-5)*(1!(@(',3,--.!-/)6!(-!&65-,!)533,)&,8!@*&6!&6',, G

8*2,3-*53(1!7('2*3?!@6*)6!?,3,'(&,!0/A1*)!(38!0'*+(&,!?558-!-*2/1&(3,5/-14.!

3,,8!&5!A,!,1*?*A1,!75'!,%&'(!-/005'&9!C6*-!6*?61*?6&-!(3!*3&,'8,0,38,3),!57!

3(&/'(1!(38!-5)*5 G,)5352*)!-06,',-!(38!&6,!)5201,%!',1(&*53-6*0!57!7('2*3?!

Df,!B'55&!,&!(19.!";<"E!(38!&6,!3,,8!75'!A,&&,'!()(8,2*)!/ 38,'-&(38*3?!57!65@!

&5!8'*+,!*3)',(-*3?!8,2(38!75'!,)515?*)(114!-/-&(*3(A1,!?558-.!&6'5/?6!(!

)533,)&*53!@*&6!,3+*'532,3&(1!(38!(?'*)/1&/'(1!,)5352*)-!1*&,'(&/',!A,)(/-,!57!

&6,!3,,8!75'!7('2,'-!&5!2(F,!(!0'57*&9 !

C6,',!*-!'552!75'!&6*-!&6,5'4!&5!A,!7/'&6,'!( 8+(3),8!A4!,%015'*3?!&6,!-&,0-!

(153?-*8,!&6,!(850&,'!0,'),0&*53-!57!&6,!)6('()&,'*-&*)-!57!&6,!*335+(&*53!@6*)6!

(',!8*-)/--,8!*3!X6(0&,'!=9 !C6*-!',-,(')6!0'5+*8,-!(!7'(2,@5'F!&5!8'*+,!A,&&,'!

/38,'-&(38*3?!57!&6,!,77,)&-!57!(8(0&*3?!2,--(?,-! ())5'8*3?!&5!0, '),*+,8!+(1/,!

(38!-/A-,T/,3&!1*3F-!&5!&6,!)520(34 >-!A/-*3,--!258,19!O/'&6,'!',-,(')6!*-!

',T/*',8!&5!A/*18!,20*'*)(1!,+*8,3),!53!*3-&'/2,3&-! @6*)6!,77,)&*+,14!7()*1*&(&, !5'!

*20,8 , !25',!@*8,-0',(8!(850&*53 .!(38!&6,*'!*3&,'()&*53!@*&6!,1,2,3&-!57!+(1/,9!!

P"W&':00 -./& &

a-*3?!&6,!)52A*3,8!7'(2,@5'F!@6*)6!6(-!A,,3!-43&6,-*-,8!7'52!&6,!&6',,!

1*&,'(&/',-.!(3(14-*-!53!65@!&6,!)(-,!-&/84!)520(34!@5'F-!6(-!',+,(1,8!&6,!

/-,!57!(!)*')/1('!-4-&,2- GA(-,8!(00'5()6!&6(&!)520'*-,-!*3&,'-,)&*53(1!(',(-!*3!

&6,!-,(')6!75'!+(1/,9!C6, !71/*8*&4!57!*3&,'-,)&*53-!@5'F-!&5!)',(&,!71,%*A*1*&4!*3!&6,!

A/-*3,--!258,1.!@6*)6!*-!*205'&(3&!A,)(/-,!&6,!)'*&*)(1!7()&5'!75'!-/)),--!6(-!

A,,3!*8,3&*7*,8!(-!65@!&6,!,)50',3,/'!?(*3-!F35@1,8?,!(38!*3&,'0',&-!*&!*3!&6,!

)53&,%&!57!+(1/,.!(38!&6,3!/-,-!&6*-!/38,'-&(38*3?!&5!A,3,7*&!&6,!8*77,',3&!

-&(F,6518,'-9! !

Z3-*?6&-!7'52!&6*-!-&/84!6(+,!8,&,'2*3,8!+(1/,!&5!A,!&6,!)'/)*(1!1,+,'(?,!05*3&!

8'*+*3?!25',!-/-&(*3(A1,!@(4-!57!?'5@*3?!)'50-!(-!*&!8'*+,-!/0&(F,!(38!A,3,7*&-!

75'!&6,!,3+*'532,3&9!C6/-!&6,!7*'-&!-&,0!*3!8'*+*3?!-/-&(*3(A1,!5/&)52,-!7'52!



!
!

"=R!

)522,')*(1!(?'* G&,)6!*335+(&*53-!*-!&5!,-&(A1*-6!@6(&!-/)6!+(1/,-!)53-&*&/&,!75'!

,()6!-&(F,6518,'.!(38!,3-/',!&6,!*335+(&*53!2(F,-!(3!*205'&(3&!)53&'*A/&*53!&5!

&6,2!(38!0'5+*8,-!(!2,(3-!75'!*3&,'3(1*-*3?!,%&,'3(1*&*,- !D-/)6!(-!

,3+*'532,3&(1!8(2(?,E 9!!

Z!('?/,!&6(&!&5!8,1*+,'!57!-/-&(*3(A1,!5/&)52,-.!(!A/-*3,--!258,1!3,,8-!&5!A,!

8,+,150,8!&5!2(%*2*-,!',-5/'),!,77*)*,3)4!(38!8,1*+,'!)522,')*(1!7/3)&*53(1*&4.!

)',(&*3?!(!+(1/,!0'505-*&*53!&6(&!*-!(&&'()&*+,!35&!5314!(&!&6,!*22,8*(&,!05*3&!57!

-(1,.!A/&!(1-5!7/'&6,'!85@3!&6,!+(1/,!)6(*39!N)&*+*&*,-!/38,'&(F,3!&5!8'*+,!

0,'),*+,8!+(1/,!6(+,!A,,3!*8,3&*7*,8!(-!(3!*205'&(3&!7()&5'!*3!/0&(F,!57!^f!

7('2*3?.!0'5+*8*3?!&6,!2,(3-!75'!05&,3&*(1!)/-&52,'-!&5!&,-&!&6,!+(1*8*&4!57!&6,!

*335+(&*539!:/)6!A/*18*3?!57!)522/3*)(&*53-!6(-!A,,3!(!F,4!,1,2,3&!8'*+*3?!

)522,')*(1!-/)),--!75'!&6,!,)50',3,/'!(38!&6,!?'5@,'.!(38!&6,',75',!(1-5!

A,3,7*&&*3?!&6,!,3+*'532,3&9!C6*-!)(3!A,!('?/(A14!A,!8,-)'*A,8!(-!0'5+*8*3?!

)520,&*&*+,!,)5 G,77*)*,3)4!1,(8,'-6*09 !

C6,!+(1/,!577,'*3?! 0',-,3&- !(!35+,1!5005'&/3*&4!75'!(--5)*(&*53!A,&@,,3!

-/-&(*3(A1,!*3&,3-*7*)(&*53!(38!A/-*3,--!258,1-!&6'5/?6!&6,!05&,3&*(1!57!,)5 G

,77*)*,3)4.!@6,3!A5&6!&6,!,3+*'532,3&!(38!A/-*3,--!2(4!A, 3,7*&9!C6,!*20'5+,8!

',-5/'),!,77*)*,3)4!7'52!^f!7 ('2*3?!)53&'*A/&,-!&5!&6,!8,A(&,!53!(--,'&*53-!57!

6*?6,'!)5-&-!7'52!,36(3),8!-/-&(*3(A*1*&4!A4!A/*18*3?!,+*8,3),!57!)5-&!-(+*3?-!

(38!,)5 G,77*)*,3)*,-.!)52A*3*3?!8*77,',3&!,1,2,3&-!57!-/-&(*3(A*1*&4!@6,',!

05--*A1,!'(&6,'! &6(3!J/-&!&(F*3?!(8+(3&(?,!57!15@!6( 3?*3?!7'/*&!(38!)53&*3/*3?!

A/-*3,--!(-!/-/(19!X53&,%&!*-!*205'&(3&.!(38!',-5/'), G*3&,3-*+,!*38/-&'*,-!-/)6!

(-!&6,!7',-6!0'58/),!-,)&5'!@6,',!)520,&*&*53!*-!&*?6&!(38!0'57*&!2('?*3-!

8,)1*3*3?.!(',!25',!-/-),0&*A1,!&5!,%&,'3(1!-65)F-!@6*)6!*371/,3),!*3+,-&2, 3&9!

K4!8,+,150*3?!(3!*3&,?'(&,8!7'(2,@5'F!&6*-!-&/84!0'5+*8,-!(!35+,1!(88*&*53!&5!

()(8,2*)!1*&,'(&/',!7'52!A,&&,'!/38,'-&(38*3?!57!&6,!(8+(3&(?,-!57 !( !-&,0!A4!

-&,0!(00'5()6!57!65@!&6,!8*77/-*53!57!(3!*335+(&*53!8'*+,-!A/-*3,--!258,1!

,+51/&*53!@6*1,!-,,F*3?!&5!2(*3&(*3!A,3,7*&-!75'!&6,!,3+*'532,3&9!

!

! !



!
!

"V; !

J8-47(.&W&J*+)1:56*+ &

C6',,!8*2,3-*53-!57!+(1/,!3,,8!&5!A,!()6*,+,8!&5!25+,!53&5!&6,!0(&6!&5@('8-!

-/-&(*3(A1,!*3&,3-*7*)(&*53!*3!(!2('F,&!,)53524.!&6,!7*38*3?-!7'52!&6*-!&6,-*-!

6(+,!-65@39!C6,-,!(',!+(1/,!75'!&6,!,3+*'532 ,3&.!+(1/,!75'!&6,!?'5@,'.!(38!

+(1/,!75'!&6,!*335+(&5'],3&',0',3,/'9!I'5+*8*3?!*335+(&*+,!,T/*02,3&!(38!

648'5053*)!-)*,3),!75'!?'5@*3?!6*?6 G8,3-*&4!*3855'!)'50-!D^f!)'50-E!)(3!01(4!

(3!*205'&(3&!'51,!*3!&6,!0(&6!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!@6,3!&6,!&6',,!

8*2,3-*53-!57!+(1/,!(',!()6*,+,89! !

C6,!0'*3)*0(1!',-,(')6!T/,-&*53!(88',--,8!*3!&6*-!-&/84!@(-!&5!/38,'-&(38!

@6,&6,'!-/001*,'-!57!^f!7('2*3?!,T/*02,3&!)(3!)53&'*A/&,!&5@('8-!&6,!0(&6@(4!

&5!-/-&(*3(A1,!*3&,3-*7*)(&*53!@*&6*3!&6,!)53&,%&!57!(!2('F,&!,)53524!(38!&6,!

,+51/&*53!57!&6,!,3&',0',3,/'*(1!()&*+*&*,-!/38,'&(F,3!(153?!&6,!@(49!N3!

*3&,?'(&*+,!7'(2,@5'F!@(-!8,+,150,8!&5!,+(1/(&,!&6,!',1(&*53-6*0!A,&@,,3!

-/-&(*3(A1,!*3&,3-*7*)(&*53!(38!^f!7('2*3?!*3!&,'2-!57!(!)(-,!-&/84!)520(34!

-/0014*3?!,T/*02,3&! 75'!0'5&,)&,8!)'500*3?!-4-&,2-.!*&-!8*77/-*53!57!*335+(&*53!

-&'(&,?*,-!(38!*&-!A/-*3,--!258,19!O5115@*3?!&6,!0'5?',--!57!(!-&('&G/0!)520(34!

5+,'!-,+,3!4,('-.!&6*-!&6,-*-!6(-!A/*1&!,20*'*)(1!/38,'-&(38*3?!57!65@!(3!(?'* G

7558!A/-*3,--!@*&6!(3!*3?'(*3,8!-/-&( *3(A*1*&4!,&6*)!)(3!)53&'*A/&,!&5!-/-&(*3(A1,!

*3&,3-*7*)(&*53!@6,3!0'5+*8*3?!&6,!&6',,!8*2,3-*53-!57!+(1/,!2,3&*53,8!(A5+,9!

C6*-!(00'5()6!)5/18!A,!&'(3-7,'(A1,!&5!(?'* G&,)6!*335+(&*53-!*3!5&6,'!-/AG

-,)&5'-!57!(?'*)/1&/',!(38!&6,!7558!)6(*3!@6,',!)520(3*,-! (',!155F*3?!&5!

*20'5+,!-/-&(*3(A*1*&4!@6*1,!A/*18*3?!,77,)&*+,!',1(&*53-6*0-!@*&6!&6,*'!)/-&52,'-9!!

W"%&<8(*.(76)-1B&(046.6)-1&-+,&4.-)76)-1&)*+7.6;:76*+5 &

Z3!&6*-!&6,-*-.!(!)53&'*A/&*53!&5!F35@1,8?,!6(-!A,,3!2(8,!*3!&@5!@(4-M!

&6,5',&*)(1!(38! ,20*'*)(19!C6,!&6, 5',&*)(1!)53&'*A/&*53!*-!&6,!)53),0&/(1!A'*8?,!

A,&@,,3!&6,!7'(2,@5'F-!57!-/-&(*3(A1,!*3&,3-*7*)(&*53.!8*77/-*53!57!*335+(&*53!

(38!A/-*3,--!258,1!1*&,'(&/',-.!@*&6!+(1/,!(&!&6,!)5',!57!,()69!a-*3?!&6,-,!

&6',,!1,3-,-!)53&'*A/&,8!&5!(!25',!651*-&*)!+*,@!57!65@!-/-&(*3(A1,!

*3&,3-*7*)(&*53!)(3!A,!()6*,+,8!(38!0'5+*8,-!(!7'(2,@5'F!@6*)6!)(3!A,!/-,8!&5!

-&/84!,%015',!)53&'*A/&*53-!&5!-/-&(*3(A*1*&4!()6*,+,8!(&!8*77,',3&!05*3&-!(153?!

&6,!(?'*G7558!)6(*39!!

$20*'*)(1!,+*8,3),!*-!0'5+*8,8!57!(!2*)'5 G)520(34>-!,+51/&*53!(38!)53&'*A/&*53!

&5!-/-&(*3(A1,!*3&,3-*7*)(&*53.!(38!(&!0'()&*&*53,'!1,+,1.!*&!*38*)(&,-!&6,!3,,8!&5!

,+51+,!&6,!+(1/,!577,'*3?!())5'8*3?!&5!)/-&52,'!0,'),0&*53!57!+(1/,9!C6*-!6(-!(!

0'()&*)(1!*201*)(&*53!*3!&6(&!)520(3*,-!2(4!',T/*',!(!153?,'!1,(8 G*3!&*2,!75'!&6,*'!

*335+(&*53-!A,75',!&(F*3?!&6,2!&5!2('F,&!(38!&6,',75',!051*)4!2(F,'-!(38!

7*3(3)*(1!*3+,-&5'-!-65/18!&(F,!&6*-!*3&5!())5/3&9!!



!
!

"V<!

Y3,!57!&6,!*205'&(3&!)53)1/-*53-!',()6,8!7'52!&6,!(3(14-*-!57!&6,!,20*'*)(1!

,+*8,3),!*-!&6(&!*335+(&*53!*-!35&!J/-&!&6,!&,)63515?4.!*&!*-!65@!&6,!&,)63515?4!

)',(&,-!+(1/,!75'!&6,!)/-&52,'.!&6,!,3+*'532,3&!(38!&6,!

*335+(&5'],3&',0',3,/'9! N-!&6,!)',(&*53!57!-/)6!+(1/,!3,,8-!&5!A,!(8J/-&,8!(38!

', G(8J/-&,8!&5!,3-/',!*&!)5201*,-!@*&6!&6,!3,),--('4!)'*&,'*(!75'!0,'),*+,8!+(1/,.!

53,!57!&6,!*205'&(3&!*3-*?6&-!7'52!&6*-!-&/84!6(-!A,,3!&6(&!8*77/-*53!57!

*335+(&*53!-65/18!A,!)53-*8,',8!(-!(!0', GA/*18*3?!A15)F9!C6*-!7()*1*&(&,-!&6,!

*3&,?'(&*53!57!&6,!&6',,!)53),0&-!57!:/-&(*3(A1,!Z3&,3-*7*)(&*53.!f*77/-*53!57!

Z335+(&*53!(38!K/-*3,--!H58, 1-!A,)(/-,!&6,!*335+(&*53!*-!8,+,150,8!(38!&6,3!

(8J/-&,8!())5'8*3?!&5!,('14!(850&,'!7,,8A()F.!@6*)6!&6,!7,,8-!*3&5!&6,!A/-*3,--!

258,1!@6*)6!*-!(1-5!(8J/-&,8!*3!&/'39!!

W"I&Q(91()76*+5&9*.&9:7:.(&.(5(-.)8 &

C6*-!7'(2,@5'F!)533,)&-!&6,!)53),0&-!57!f*77/-*53!57!Z335+(&*53!(38!K/-*3,--!

H58,1!@*&6!:/-&(*3(A1,!Z3&,3-*7*)(&*539!C6,!)533,)&*53!57!&6',,!)53),0&-!

)',(&,-!A,&&,'!/38,'-&(38*3?!57!65@!&6,!0'*+(&,!-,)&5'!2(4!)53&'*A/&,!&5!(!

&'(3-*&*53!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!57!(?'*)/1&/',9!C6,',!(',!

5005'&/3*&*,-!&5!/-,!&6*-!7'(2,@5'F!*3!)53J/3)&*53!@*&6!5&6,'!7(),&-!57!

-/-&(*3(A*1*&4.!-/)6!(-!-5)*(1!',-053-*A*1*&4.!&5!,+(1/(&,!65@!&6,4!*3&,'()&9!!

C6,',!*-!(!3,,8!&5! /30()F!&6,! 2/1&*G7(),&,8! '51,!57!(850&,'-!*3!)',(&*3?!&6,!

A/-*3,--!258,1-.!(38! )538*&*53-!3,),--('4!7 5'!,77,)&*+,!0,,' G&5G0,,'!

)522/3*)(&*53-9!C6*-!-65/18!*3)1/8,!',-,(')6!*3&5!@6,',!(38!@6,3!&6,4!(',!

@*11*3?!&5!)511(A5'(&,!(38!*20'5+,!/38,'-&(38*3?!57!@6,3! &6,*'!()&*+*&*,-!(',!0', G

)520,&*&*+,9!C6*-!@5/18!6,10!7/&/',!*3*&*(&*+,-!50&*2*-,!-&'(&,?*,-!(38!&('?,&!

)522/3*)(&*53-!25',!,77,)&*+,149! !

O/'&6,'!-&/8 *,- !/-*3?!&6*-!7'(2,@5'F!)5/18!A,!2(8,!*3!&6,!-,)&5'-!)533,)&*3?!

7558!0'58/)&*53.!&6,!',&(*1,'!(38!&6,!)53-/2,'!7'52!(!8*77,',3&!05*3&!*3!&6,!

-/0014!)6(*3!&5!?(*3!(!25',!651*-&*)!+*,@!(38!*8,3&*74!&'(8,G577-9!O5'!,%(201,.!

,%015'(&*53!57!&6,!/0G-&',(2!(38!85@3 G-&',(2!-/0014!)6(*3!&5!/38,'-&(38!@6(&!

2*?6&!)53-&*&/&,!+(1/,!(38!&6,!&@5!@(4!8*(15?/,!3,,8,8!A,&@,,3!*335+(&5'!(38!

&6,!)/-&52,'.!(-!0('&!57!(!1*7,!)4)1,!(3(14-*-.!*3)1/8*3?!,)5 G,77*)*,3)4!5+,'!&*2,9!

K,&&,'!/38,'-&(38*3?!57 !65@!&5!1,+,'(?,!&6,!05&,3&*(1!57!(?'*G&,)6!*335+(&*53!&5!

)53&'*A/&,!&5!A/-*3,--! ',-*1*,3),!@*&6*3!&6,!(?'*G7558!A/-*3,-- !(38!65@!&5!

5+,')52,!1*2*&(&*53-!)5/18!2(F,!(3!*205'&(3&!)53&'*A/&*53 !&5@('8-!

-/-&(*3(A*1*&49!̀ 5&!(11!)'50-!(',!- /*&(A1,!75'!?'5@*3?!A4!&6*-!2,&658.!6,3),!&6,',!

2(4!A,!(!3,,8 !&5!,%015',!65@!A/-*3,--!258,1-!75'!&'(8*&*53(1.!5/&855'!)'500*3?!

)(3!)5201,2,3&!&65-,!57!^f!-4-&,2-9!C6,',!*-!(1-5!(!3,,8!75'!A,&&,'!

/38,'-&(38*3?!57!&6,!,77,)&-!53!@*11*3?3,--!(38!(A*1*&4!57!&6, !7',-6!0'58/),!



!
!

"V" !

-,)&5'!&5!*3+,-&!*3!-/-&(*3(A1,!0'()&*),-!8/'*3?!051*&*)(1!(38!6,(1&6!)'*-,-.!&6,!

*205'&(3),!57!@6*)6!6(-!A,,3!6*?61*?6&,8!A4!&6,!&@*3!)6(11,3?,-!57!&6,!XYhZfG

<R!+*'/-!(38!&6,!@*&68'(@(1!7'52!&6,!$/'50,(3!a3*539 !

W"L&J*+56,(.-76*+5&9*.&4*16)/&0- N(.5&&

C6*-!-&/84!6(-!*8,3&*7*,8!*205'&(3&!(',(-!75'!)53-*8,'(&*53!75'!7/&/',!051*)*,-!53!

-/005'&!75'!0/A1*)G0'*+(&,!-,)&5'!0('&3,'-6*0-.!0('&*)/1('14!&65-,!@5'F*3?!&5@('8-!

-/-&(*3(A1,!*3&,3-*7*)(&*539!O5'!,%(201,.!&6,!3,,8!&5!)',(&,!-52,&6*3?!@6*)6!

@*11!A,!0,'),*+,8!(-!6(+*3?!(!+(1/,!75'!&6,!)/-&52,'!*-!F,4!&5!/0&(F,.!6,3),!

&6,',!2(4!A,!(!3,,8!&5!A,&&,'!-/005'&!(?'* G&,)6!8,+,1502,3&!@6*)6!&(F,-!

)/-&52,'!8,2(38!*3&5!)53-*8,'(&*539!$+(1/(&*53!57!&6,!8(&(!)511,)&,8!*3!&6*-!

-&/84!6(-!6*?61*?6&,8!&6,!*205'&(3),!57!*30/&!(&!7('2!1,+,1!&5!,3-/',!&6(&!(3!

(?'* G&,)6!*335+(&*53!(88',--,-!',(1!*38/-&'4!)53),'3-!(38!&6,',75',!0'5+*8,-!

+(1/,!&5!&6,!*38/-&'49!X53-*8,'(&*53!57!65@!A,-&!&5!-/005'&!(38!7()*1*&(&,!7('2,'!

*30/&!(38!)5G8,+,1502,3&!57!&6,!0'58/)&!*-!3,),--('4!&5! 6,10!',8/),!&6,!'*-F!57!

8,-*?3*3?!-51/&*53-!&6(&!(',!155F*3?!75'!(!0'5A1,2!&5!-51+,!(38!)53-,T/,3&14!

7(*1,8!0'58/)&!1(/3)6,- 9!Z3!(88*&*53.!(850&,'-!3,,8!&5!A,!A,&&,'!-/005'&,8!@*&6!

1,?*-1(&*53!,3-/'*3?!7(*','!)53&'()&-!@6*)6!@*11!0'5+*8,!&6,2!@*&6!A,&&,'!7*3(3)*(1!

-,)/'*&4!&5!(850&!25',!,3+*'532,3&(114!7'*,3814!?'5@*3?!2,&658-!D-,,!:,)&*53 - !

=9<.!V9V9"9".!V9V9<!(38!U9#E9!S6(&!6(-!A,,3!1,('3,8!7'52!&6*-! ',-,(')6! *-!(1-5!

',1,+(3&!&5!051*)4!2(F,'-!*3!8*77,',3&!?,5?'(06*,- !(38!1,+,1-!57!8,+,1502,3&9!

C6*-!*-!A,)( /-,! *335+(&*53-!k!@6,&6,'!5'!35&!&6,4!(',!(?'* G&,)6!A(-,8! k!3,,8!&5!

0'5+*8,!,3+*'532,3&(1.!,)5352*)!(38]5'!-5)*(1!*20'5+,2,3&-!(38!(1-5!',8/),!

&6,!(850&,'>-!'*-F!,%05-/',!@6,3!(850&*3?!&6,29! !

C6,!',-,(')6!7*38*3?-! (1-5!0'5+*8,!/-,7/1!*3-*?6&-!75'!8,)*-*53- !@6,3!&6,',!*-!(!

3,,8!&5!A(1(3),!-/-&(*3(A*1*&4!(-0,)&-!57!?'5@*3?!7',-6!7'/*&!(38!+,?,&(A1,-!(38!

1(38!/-,!051*)*,- !@6,3!&6,',!*-!(!3,,8!&5!'(*-,!&6,!(00'50'*(&,!?',,365/-,!5'!

0514&/33,1!-&'/)&/',!D-,,!:,)&*53!^9"9QE9!C6,',!3,,8-!&5!A,!(!)53-*-&,3&!051*)4!

&6(&!*3)1/8,-!3(&*53(1!(38!15)(1!?5+,'32,3&.!(38!)5/3)*1-.!@6*)6!(&!0',-,3&!

85,-!35&!,%*-&!*3!2(34!)5/3&'*,-!D-,,!:,)&*53!=9#9#E9!C6,',!*-!(!7/'&6,'!

)53-*8,'(&*53!&55P!@6,3!(!3(&/'(1!,+,3&!-/)6!(-!(!+51)(35!6(-!&(F,3!?'5/38!

35'2(114!/-,8!75'!?'5@*3?!7'/*&!(38]5'!+,?,&(A1,-!5/&!57!0'58/)&*53.! ,2,'?,3)4!

01(33*3?!051*)*,-!75'!-/)6!,+,3&-! )5/18!&(F,!^f!7('2*3?! *3&5!())5/3&9!O5'!

,%(201,.!&6,!-&'/)&/',-! )5/18!6,10!15)(1!)522/3*&*,-!0'58/),!7558!75'!

&6,2-,1+,-!T/*&,!T/*)F14 !53!1(38!35&!-/*&(A1,!75'!?'5@*3?!)'50-.!(1&65/?6!&6,',!

@5/18!-&*11!A,!(!3,,8!&5!0'5+*8,!2,(3-!57!*''*?(&*539!C6*-!)5/18!0'5+*8,!(!2,(3-!

57!?'5@*3?!+(1/(A1,!7558!(&!)'*&*)(1!&*2,-9!!!!

C6,!7()&5'-!*371/,3)*3?!&6,!,+51/&*53!57!&6,!A/-*3,--!258,1!8,&,)&,8!*3!&6*-!

-&/84!)5/18!(1-5!0'5+*8,!*3-*?6&-!&5!051*)4!2(F,'-!@6,3!8,+*-*3?!2,)6(3*-2-!



!
!

"V^ !

75'!-/005'&*3?!-/)),--7/1 !(?'* G&,)6!A/-*3,--,-! @*&6!(!-/-&(*3(A*1*&4!75)/-!&5!6,10!

&6,2! -&('&!&5!25+,!5/&!57!&6,!3*)6,9!O558!051*)4!)53-*8,'(&*53-!&5!)',(&,!(!&6*'8!

',&(*1!)(&,?5'4!&5!?*+,!)53-/2,'-!25',!)65*),P!75'! ,%(201,!(!e-/-&(*3(A14!

?'5@3>!0'58/)&!@6*)6!6(-!A,,3!0'58/),8!&5!(!-,&!-&(38('8 !D-,,!:,)&*53!U9^9"E9!

C6*-!@5/18!3,,8!&5!A,!0'525&,8!&5!e-5)*(114!)53-)*5/->!)53-/2,'-! (-!(3!

(1&,'3(&*+,!&5!5'?(3*)(114!),'&*7*,8!0'58/),!(38!(1-5!&6'5/?6!,8/)(&*53!(A5/&!

@6(&!-/-&(*3(A*1*&4!*-!(A5/&9!K4!577,'*3?!-/005'&!(&!*335+(&5'.!?'5@,'!1,+,1!(38!

&6,3!0'525&*3?!*&!&5!)53-/2,'-.!-/)6!051*)*,- !@5/18!-/005'&!(!A,&&,'!A/-*3,--!

)(-,!75'!-/-&(*3(A*1*&4!(38!&6/- !*3)',(-,!252,3&/2!&5@('8-!-/-&(*3(A1,!

*3&,3-*7*)(&*539!

W"O&@+7(.-)76*+5&A678&*78(.&167(.-7:.(5&

I('&!57!&6,!()(8,2*)!)53&'*A/&*53!*-!&6,!*3&,'8*-)*01*3('4!3(&/',!57!-/-&(*3(A1,!

*3&,3-*7*)(&*53!A,)(/-,!57!65@!&6,-,!8*77,',3&!1*&,'(&/',-.!@6*)6!(11!01(4!(!

8,7*3,8!'51,!*3!&6,!T/,-&!75'!,3+*'532,3&(1!-/-&(*3(A*1*&4!@6*1,!0/'-/*3?!

)52 2,')*(1!()&*+*&*,-.!(',!*3&,'()&*3?.!,206(-*-*3?!(!3,,8!75'!(!651*-&*).!

*3&,'8*-)*01*3('4!+*,@9!C6*-!',-,(')6!6(-!*11/-&'(&,8!&6(&!0(&6@(4-!&5@('8-!

-/-&(*3(A1,!*3&,3-*7*)(&*53!3,,8!35&!5314!*3&,'()&*53!A,&@,,3!&6,!A/-*3,--!

258,1.!8*77/-*53!57!*335+(&*53!(38!-/-&(*3(A*1*&4.!A/&!(1-5!@*&6!5&6,'!()(8,2*)!

1*&,'(&/',-.!-/)6!(-!(?'*)/1&/'(1!(38!,)515?*)(1!,)5352*)-.!*3!(88*&*53!&5!

)5'05'(&,!-5)*(1!',-053-*A*1*&49!

C6,!8*-)/--*53!(A5/&!@,(F!(38!-&'53?!-/-&(*3(A*1*&4!*-!53,!57!&6,!0'*3)*0(1!1*3F-!

@*&6!,)515?*)(1!,)5352*)-!*3!&6*-!-&/84!D-,,! : ,)&*53-!<9".!"9"9^.!#9=9^!(38!

U9#9^E.!(38!6(-!01(4,8!(!F,4!'51,!*3!A/*18*3?!A,&&,'!/38,'-&(38*3?!57!65@!^f!

7('2*3?!)(3!)53&'*A/&,!&5!-/-&(*3(A*1*&4!&6'5/?6!&6,!/-,!57!&6,!@651,G7('2!

2,&658!(8+5)(&,8!A4!d$NO9!N?'*)/1&/'(1!(38!,)51 5?*)(1!,)5352*)-!1*&,'(&/',!

6(-!(1-5!0'5+*8,8!*205'&(3&!*375'2(&*53!75'!&6,!-&/84.!0('&*)/1('14!&6,!1*&,'(&/',!

53!/38,'-&(38*3?!&6,!-/0014!)6(*3!D-,,! : ,)&*53!"9^E!(38!@6,3!)53-*8,'*3?!&6,!

'51,!57!(3!(?'* GA/-*3,--!,3&',0',3,/'!D-,,! : ,)&*53-!"9Q!(38!V9QE9S6*1,!A(-,8!

53!(?'* G7558!0'58/)&*53!-,)&5'.!&6,!7*38*3?-!)5/18!(1-5!',1(&,!&5!)5'05'(&,!-5)*(1!

',-053-*A*1*&4!1*&,'(&/',!53!,3&',0',3,/'*(1!(&&*&/8,-.!(-!-/??,-&,8!*3!-,)&*53-!

"9Q9<.!^9"9"!(38!U9QE9!!

O/'&6,'!-&/8*,-!/-*3?!&6,-,!',1(&*53-6*0-!@*&6!&6,!8*77,',3 &!1*&,'(&/',-!@*11!6,10!

*20'5+,!/38,'-&(38*3?!57!&6,!3,,8!75'!*3&,'()&*53!A,&@,,3!-5)*(1!(38!

&,)63515?*)(1!,1,2,3&-!&5!()6*,+,!A,&&,'!',-/1&-!75'!&6,!,3+*'532,3&!*3!(!

)522,')*(1!-*&/(&*539!O5'!,%(201,.!,3&',0',3,/'-!*3!&6,!(?'* G7558!*38/-&'4!2(4!

35&!@(3&!&5!-(+,!&6,!@5'18!A/&!-/'+*+,!*3!(!2('F,&!(38!,('3!-/77*)*,3&!0'57*&!&5!

-&(4!*3!A/-*3,--!@6*1,!2*3*2*-*3?!,77,)&-!53!&6,!,3+*'532,3&9!K,&&,'!

/38,'-&(38*3?!57!&6,!0,'),*+,8!+(1/,!57!(3!*335+(&*53!A4!&6,!8*77,',3&!()&5'-!*3!



!
!

"VQ!

&6,!-/0014!)6(*3!2(4!)53&'*A/&,!&5!7()*1*&(&*3?!7/'&6,'!25+,2,3&!&5@('8-!

-/-&(*3(A1,!*3&,3-*7*)(&*539!

!

!



!
!

"V#!

[44(+,63& @&

Q(5*:.)(&Q(9(.(+)(5 &

<-;1( \[44,3 &%R&@+7(.=6(A5&A678&)-5(&57:,/&6+9*.0-+75&&

?-7( ! '4(-N(. ! J*04-+/ ! ?-7-&)*11()76*+&! J*,( !

;<];U]<^ !
O('2 ,'!< ! O('2!K/-*3 ,-- !

Z3&,'+*,@!75'!

('&*)1,! N:;< !

"Q];=]<Q! X$Y !
:(&/'3!

K*5053*)-!

h*-*&!$8?A(-&53.!

K*'2*3?6(2 !
:K;< !

"U];V]";<Q !
W,(8!57!

W5'&*)/1&/',!
:5*1!N--5)*(&*53! $2(*1! YLB;< !

;V]<;]<Q ! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K$;< !

<"]<<]<Q! X$Y !
:(&/'3!

K*5053*)-!
C,1,0653,!)(11! :K;" !

;<]; <]<#! B'5@,' !<! 3]( ! C,1,0653,!)(11! N:;" !

<R];U]<#! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K;^ !

<V]<"]<#! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K;Q !

<;];<]<= ! B'5@,' !<! 3]( ! Z3&,'+*,@! N:;= !

<"];Q]<= ! X$Y !
:(&/'3!

K*5053*)-!

:&'(&75'8!53!

N+53!
:K;# !

"^];Q]<= ! X$Y !
:(&/'3!

K*5053*)-!
C,1,0653,!) (11! :K;= !

;<];=]<= ! B'5@,'!" ! `]N ! Z3&,'+*,@! N:<; !



!
!

"V=!

?-7( ! '4(-N(. ! J*04-+/ ! ?-7-&)*11()76*+&! J*,( !

;<];R]<= !

_35@1,8?,!

$%)6(3?,!

Z3&,'2,8*('4!^ !

3]( ! C,1,0653,!)(11! :K;V !

<<]<;]<= ! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K;U !

<^]<"]<= ! X$Y !
:(&/'3!

K*5053*)-!

Y3G-*&,!+*-*&.!

:&'(&75'8!53!

N+53!

:K;R !

<"];<]<V ! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K<; !

<V];<]<V! X$Y !
:(&/'3!

K*5053*)-!
Z3&,'+*,@! :K<< !

"^];<]<V ! X$Y ! N053*)!
Y3G-*&,!+*-*&.!

X(2A'*8?, !
NI;< !

^;];<]<V !
H('F,&*3?!

f*',)&5' !

h,'&*)(1!O('2*3?!

X520(34!< !
:F40,!)(11 ! hOX<!

"V];<]<V ! X$Y !
h,'&*)(1!O('2*3?!

X520(34!" !
:F40,!)(11 ! hOX" !

"V];<]<V ! X$Y !
:(&/ '3!

K*5053*)-!
$2(*1! :K<" !

";];"]<V ! X$Y !
h,'&*)(1!O('2*3?!

X520(34!^ !
C,1,0653,!)(11! hOX^!

;^];^]<V ! f*',)&5' ! h(1,7',-)5 !
:&'(&75'8!53!

N+53!
:K<^ !

^<];^]<V ! X$Y ! d$NO! C,1,0653,!)(11! Z:;< !

;<];=]<V !
h,?,&(A1,!

B'5@,' !
3]( ! Z3&,'+*,@! N:<< !



!
!

"VV!

?-7( ! '4(-N(. ! J*04-+/ ! ?-7-&)*11()76*+&! J*,( !

;<];V]<V ! B'5@,'!< ! 3]( ! Z3&,'+*,@! N:;R !

"U];V]<V! B'5@,'!" ! 3]( ! Z3&,'+*,@! N:<" !

;V];R]<V! X$Y !
:(&/'3!

K*5053*)-!
C,1,0653,!)(11! :K<# !

<R];R]<V! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K<= !

""]<<]<V ! X$Y !
:(&/'3!

K*5053*)-!
C,1,0653,!)(11! :K<V !

;=]<"]<V !
:)*,3&*7*)!

:0,(F,' !
3]( !

f*-)/--*53!(&!

(?'5352*-&-!

X537,',3), !

N:<^ !

<Q]<"]<V! Z3&,'2,8*('4!< !

_35@1,8?,!

C'(3-7,'!

`,&@5'F!!

C,1,0653,!)(11! N:<Q!

<#]<"]<V! Z3&,'2,8*('4!" !

_35@1,8?,!

C'(3-7,'!

`,&@5'F!!

C,1,0653,!)(11! N:<# !

<R]<"]<V!
Z335+(&*53!

Z3&,'2,8*('4!< !
N?'*C,)6$ !

$2(*1!',014!&5!

T/,-&*53- !
N:<= !

<;];<]<U !

_35@1,8?,!

$%)6(3?, !

Z3&,'2,8*('4!< !

3]( ! Z3&,'+*,@! Z`C;< !

;"];"]<U ! X$Y !
:(&/'3!

K*5053*)-!

:(&/'3!K*5053*)-!

+*-*&!
:K<U !

<;];Q]<U!
O',-6!I'58/),!

I'5),--5' ! 3]( !
Z3&,'+*,@! Z`C;" !



!
!

"VU!

?-7( ! '4(-N(. ! J*04-+/ ! ?-7-&)*11()76*+&! J*,( !

<^];Q]<U!
h,'&*)(1!O('2*3?!

C,)63515?*-&!<! 3]( !
C,1,0653,!)(11! C$;< !

;=];=]<U !

_35@1,8?,!

$%)6(3?,!

Z3&,'2,8*('4 !

3]( ! C,1,0653,!)(11! C$;" !

<R];=]<U! X$Y !
:(&/'3!

K*5053*)-!
$2(*1! :K<R !

<R];=]<U!

_35@1,8?,!

$%)6(3?,!

Z3&,'2,8*('4!" !

3]( ! H,,&*3?! H<#!

"V];=]<U!

h,'&*)(1!O('2*3?!

(?'53524!

)53-/1&(3&!

W('0,'!N8(2-!

X537,',3), !
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/38,'-&(38*3?!57!+,'&*)(1!7('2*3?9!!K,75',!45/!()),0&!6,'!',T/,-&.!01,(-,!',(8!

&6,!75115@*3?!*375'2(&*53!)53),'3*3?!&6,!+*-*&9!Z7!45/!@5/18!1*F,!(34!7/'&6,'!

*375'2(&*53!5'!)1('*7*)(&*53.!01,(-,!85!35&!6,-*&(&,!*3!(-F*3?!75'!*&9!!

%"&G:.4*5(&*9&78(&4.*b()7&

O/&/',!050/1(&*53!?'5@&6!@*11!',-/1&!*3!)6(11,3?,-!75'!7558!0'58/),'-9!C6,',!*-!

,+*8,3),!&6(&!8,2(38!75'!7558!@*11!*3)',(-,!(-!&6,!?15A(1!050/1(&*53!?'5@-.!@*&6!

0('&*)/1('!,206(-*-!53!&6,!7*'-&!6(17!57!&6,!"<-&!),3&/'49!C6*-!01(),-!(!A/'8,3!53!

7558!0'58/)&*53!&6(&!*-!)/'',3&14!,%0,'*,3)*3?!71(&G1*3*3?!4*,18!*3)',(-,-!(38!(!

3/2A,'!57!,3+*'532,3&(1!)53),'3-!(38!53,!57!&6,!05&,3&*(1!2,(3-!&5!(88',--!

&6*-!)53),'3 !*-!&5!2(F,!/-,!57!+,'&*)(1!-0(),!&5!?'5@!6*?6!8,3-*&4!*3855'!)'50-9 !

Z&!*-!&6,',75',!+*&(1!&5!*3)',(-,!/38,'-&(38*3?!&6,!05&,3&*(1!'51,!57!+,'&*)(1!

7('2*3?!)5/18!01(4!*3!?'5@*3?!7',-6!0'58/),!A4!-/-&(*3(A1,!2,(3-9 !

!

C6,!0'5J,)&!*-!0('&!57!(!I6f!&6(&!@*11!155F!(&!&6,!)(-,!-&/8*,-!*3!&6,!+,'&*)(1!

7('2*3?!-,)&5'!&5!,%015',!@6(&!&6,4!)53-*8,'!&5!A,!&6,*'!)53&'*A/&*53!&5!

-/-&(*3(A14!5A&(*3*3?!6*?6,'!4*,18-.!65@!&6,4!)522/3*)(&,!(A5/&!&6,*'!

*335+(&*53!(38!&6,*'!A/-*3,--!258,19!! !

!

I" &M65675&7*&/*:.&)*04-+/ &

b5/'!,3&,'0 '*-,!6(-!A,,3!)65-,3!A,)(/-,!57!*&-!',1,+(3),!&5!+,'&*)(1!7('2*3?9!Z!

A,1*,+,!&6(&!A,)(/-,!45/!(',!()&*+,14!*3+51+,8!*3!&6,!2(3(?,2,3&!(38!

50,'(&*53!57!45/'!5'?(3*c(&*53.!45/!(',!&6,!0,'-53!A,-&!-/*&,8!&5!-0,(F!&5!2,!

(A5/&!+('*5/-!-/AJ,)&-9! !

C6,-,!*3)1/8,M! !

!
¥! b5/'!)520(34>-!A/-*3,--!258,1!(38!45/'!)5',!+(1/,!577,'*3?- !
¥! W5@!45/'!A/-*3,--!258,1!*-!A(-,8!('5/38!45/'!*335+(&*53! !
¥! b5/'!0'*5'*&*,-.!(38!@6,&6,'!25+*3?!&5@('8-!-/-&(*3(A1,!*3&,3-*7*)(&*53!*-!

53,!57!&6,2 !
¥! C6,!3,&@5'F-!@*&6!@6*)6!&6,!A/-*3,--!,3?(?,-!(38!& 6,!50*3*53!1,(8,'-!

*3!45/'!-,)&5' !



!
!

"RU!

¥! W5@!45/!)522/3*)(&,!*375'2(&*53!(A5/&!-/-&(*3(A1,!*375'2(&*53.!*&-!
0'()&*),-!(38!45/'!0'58/)&- !

¥! S*&6!45/'!0,'2*--*53.!+*,@-!@*11!A,!-5/?6&!7'52!45/'-,17!(38!(1-5!45/'!
F,4!-&(77!(A5/&!(!3/2A,'!57!)53),0&-!-/)6!(-!-/-&(*3(A1, !*3&,3-*7*)(&*539!!

¥! X53&'*A/&*53!&5!-/-&(*3(A1,!7558!0'58/)&*53!@*&6!6*?6,'!4*,18-9!

!

Z!(2!(1-5!+,'4!*3&,',-&,8!65@!45/!6(+,!(00'5()6,8!&,)63*)(1!(38!(?'5352*)!

)6(11,3?,-!&6(&!)5/18!1,(8!&5!?',(&,'!-/-&(*3(A1,!*3&,3-*7*)(&*539!!

!

I('&*)*0(&*53!@*11!*3+51+,!(!3/2A,'!57!7(), G&5G7(),!*3&,'+*,@-!57!(00'5%*2(&,14!

&@5!65/'-!(&!45/'!)520(34!577*),-!5'!&'*(1-!(',(-.!01/-!&*2,!155F*3?!'5/38!&6,!

*3-&(11(&*53-!5+,'!(!&*2,!0,'*58!57!&6',,!4,('-9!t/,-&*53-!@*11!A,!8,-*?3,8!&5!

?(*3!?',(&,'!/38,'-&(38*3?!57!+,'&*)(1!7('2*3?. !45/'!3,&@5'F-.!65@!45/!

)522/3*)(&,!@*&6!45/'!)/-&52,'-.!(38!&6,!'51,!57!45/'!*335+(&*+,!0'58/)&!&5!

)',(&*3?!+(1/,!(-!0('&!57!45/'!A/-*3,--!258,19!Z375'2(&*53!?(*3,8!7'52!&6,!

*3&,'+*,@!2(4!A,!/-,8!@6,3!0/A1*-6*3?!&6,!',-/1&-!57!&6,!',-,(')69!!N34!

)537*8,3&*(1*&4!',T/,-&,8!@*11!A,!',-0,)&,8!(38!(35342*&4!)(3!A,!2(*3&(*3,8!*7!

',T/,-&,89 !

!

L"&V*A&78(&(=6,(+)(&A611&;(&:5(, &

C6,!',-,(')6!75'! &6*-!I6f!*-!-,17 G7/38,89!Z&!*-!35&!1*3F,8!@*&6!5'!',1*(3&!53!(34!

5&6,'!)520(34!5'!&6*'8!0('&49!!

!

S*&6!45/'!0,'2*--*53.!&6,!*3&, '+*,@!@*11!A,!',)5'8,8!&5!7()*1*&(&,!(3(14-*-!@6*)6!

@*11!A,)52,!0('&!57!&6,!I6f!(38!*3&,'+*,@,,-!@*11!A,!-65@3!8'(7&!('&*)1,-!75'!

&6,*'!)522,3&-!*3!&,'2-!57!())/'()4!57!@6(&!*-!T/5&,8!5'!(&&'*A/&,8!&5!&6,2 9!!

C6,!2(&,'*(1!2(4!A,!/-,8!*3!0',--!('&*)1,-!(38]5 '!0,,' G',+*,@,8!J5/'3(1-9!Z7!45/!

',T/,-&!(35342*&4 .!&6*-!@*11!A,!',-0,)&,8!

!

$+*8,3),!@*11!A,!)511(&,8!(38!/-,8!&5!(3(14-,!&6,!',1(&*53-6*0!A,&@,,3!+,'&*)(1!

7('2*3?.!-/-&(*3(A1,!*3&,3-*7*)(&*53.!8*77/-*53!57!*335+(&*53!(38!A/-*3,--!

258,1-9!!I,'2*--*53!@*11!A,!-5/?6&!A,75',!/-*3?!(34!)537*8,3&*(1!2(&,'*(1!75'!

0/A1*)!+*,@*3?9!

O"&G-.76)64-76*+&

I('&*)*0(&*53!*-!,3&*',14!+51/3&('4!(38!&6,!7*3(1!8,)*-*53!(A5/&!0('&*)*0(&*53!*-!

45/'-9!C6*-!-&/84!6(-!A,,3!',+*,@,8!A4!&6,!L,-,(')6!$&6*)-!L,+*,@!K5('8!(&!

&6,!a3*+,'-*&4!57!d,,8-!(38!(00'5+(1!?'(3&,89!! !



!
!

"RR!

#"&J*+7-)7&,(7-615&

L,-,(')6,'M!W,(&6,'!K'*??-9! !

I6f!-/0,'+*-5'M!!f'!N33,!C(1153&*',9! !

Z375'2(&*53!-6,,&!',),*+,8M! !

N?',,2,3&!&5!0('&*)*0(&,M!!

f(&,M!!

:*?3,8M!!

! !



!
!

^;; !

[44(+,63& &@M&

2786)-1&Q(=6(A&

 
I,'75'2(3),.!B5+,'3(3),!(38!Y0,'(&*53- !
L,-,(')6 !n!Z335+(&*53!:,'+*), !
X6('1,-!C6()F'(6!K/*18*3? !
<;<!X1(',3853!L5(8 !
d,,8-!d:"!Rdq!!C,1M!;<<^!^Q^!QUV^ !

$2(*1M!L,-,(')6$&6*)-w1,,8-9()9/F  

 

 

!

W,(&6,'!K'*??-! !

:)6551!57!$('&6!(38!$3+*'532,3& !

a3*+,'-*&4!57!d,,8- !

d,,8-.!d:"!RqC !

!

2''KB&2+=6.*+0(+7&-+,&KZ>'&c [Q2[ d&E-):17/&Q(5(-.)8&2786)5&J*00677(( &

Z+6=(.567/&*9&K((,5&

<R!N/?/-&!";<# !

!

f,('!W,(&6,' !

!

<671(&*9&57:,/R&

<8(&4*7(+76-1&*9&=(.76)-1&9-.06+F&7*&4.*=6,(&-&

5:57-6+-;1/&6+7(+5696(,&0(-+5&*9&9**,&4.*,:)76*+&6+&

2:.*4( &

2786)5&.(9(.(+)(R & [Q2[&%# HXXL&

!

Z!(2!01,(-,8!&5!*375'2!45/!&6(&!&6,!(A5+,!',-,(')6!(001*)(&*53!6(-!A,,3!

',+*,@,8!A4!&6,!$::d.!$3+*'532,3&!(38!daK:!DNL$NE!O()/1&4!L,-,(')6!

$&6*)-!X522*&&,,!(38 !75115@*3?!',),*0&!57!45/'!',-053-,!&5!&6,!X522*&&,,>-!

*3*&*(1!)522,3&- .!Z!)(3!)537*'2!(!7(+5/'(A1,!,&6*)(1!50*3*53 !(-!57!&6,!8(&,!57!&6*-!

1,&&,'9!C6,!75115@*3?!85)/2,3&(&*53!@(-!)53-*8,',8M!

!

!



!
!

^;< !

f5)/2,3&!!! ! h,'-*53 ! f(&, !

NL$N!<#G;;^!$&6*)(1rL,+*,@rO5'2 G<#;U;<+"985)%! " ! <V];U]<#!

NL$N!<#G;;^!X(-,!-&/84!)53-,3&!75'2985) ! <! <V];U]<#!

NL$N!<#G;;^!O*,18@5'F!L*-F!N--,--2,3&!75'2sNC985) ! <! ;#];U]<# !

NL$N!<#G;;^!X53-,3&!75'2!)520(34985) ! <! ;Q];U]<# !

NL$N!<#G;;^!X53-,3&!75'2985) ! <! ;Q];U]<# !

NL$N!<#G;;^!d,&&,'!X(11/2!H/''(4!Z335+(&,!a_985)% ! <! ;Q];U]<# !

NL$N!<#G;;^!d,&&,'!57!)537*'2(&*53985)%! <! ;Q];U]<# !

NL$N!<#G;;^!d,&&,'!57!*3&'58/)&*53985)%! <! ;Q];U]<# !

NL$N!<#G;;^!H,25'(38/2!57!0('&*)*0(&*53985)% ! <! ;Q];U]<# !

!

X522*&&,,!2,2A,'-!2(8,!&6,!75115@*3?!)522,3&-!(A5/&!45/'!(001*)(&*53M !

!

¥! :65/18!&6,',!A,! (34!(2,382,3&-!&5!&6,! (3&*)*0(&,8!5/&)5 2,! ',?('8*3?!
&6,!)522,')*(1!(?',,2,3&!@*&6!&6,!)520(34.! 45/ !2(4!3,,8!&5!)52,!A()F!
&5!&6,!,&6*)-!)522*&&,,9!Z&!-5/38-!(-!&65/?6 !&6,!)522,')*(1!(?',,2,3&!*-!
35&!4,&!2(8,.!(38!&6(&!&6,',!*-!&6,!05&,3&*(1!75'!&6,!)520(3*,-!&5!*3-*-&!53!
5/&)52,-! &6(&! 85! 35&! -/*&! &6,! ',-,(')6,'] ! ',-,(')6! 5'! &6(&! )6(3?,! &6,!
3(&/',!57!&6,!',-,(')6,'] !',-,(')6 9!!

!

I1,(-,!35&*74!&6,!)522*&&,,!*7!45/!*3&,38!&5!2(F,!(34!(2,382,3&-!&5!&6,!

5'*?*3(1!',-,(')6!(-!-/A2*&&,8!(&!8(&,!57!&6*-!(00'5+(1.!*3)1/8*3?!)6(3?,-!&5!

',)'/*&2,3&!2,&658515? 49!N11!)6(3?,-!2/-&!',),*+,!,&6*)(1!(00'5+(1!0'*5'!&5!

*201,2,3&(&*539!C6,!(2,382,3&!75'2!*-!(+(*1(A1,!(&!

6&&0M]]'*-91,,8-9()9/F]$&6*)-N2,382,3&9!!!!

!

I1,(-,!35&,M!b5/!(',!,%0,)&,8!&5!F,,0!(!',)5'8!57!(1 1!45/'!(00'5+,8!

85)/2,3&(&*53.!(-!@,11!(-!85)/2,3&-!-/)6!(-!-(201,!)53-,3&!75'2-.!(38!5&6,'!

85)/2,3&-!',1(&*3?!&5!&6,!-&/849!C6*-!-65/18!A,!F,0&!*3!45/'!-&/84!7*1,.!@6*)6!

-65/18!A,!',(8*14!(+(*1(A1,!75'!(/8*&!0/'05-,-9!b5/!@*11!A,!?*+,3!(!&@5!@,,F!

35&*),!0,'*58!*7!45/'!0'5J,)&!*-!&5!A,!(/8*&,89!C6,',!*-!(!)6,)F1*-&!1*-&*3?!

,%(201,-!57!85)/2,3&-!&5!A,!F,0&!@6*)6!*-!(+(*1(A1,!(&!

6&&0M]]'*-91,,8-9()9/F]$&6*)-N/8*&-9!!

!



!
!

^;" !

S,!@,1)52,!7,,8A()F!53!45/'!,%0,'*,3),!57 !&6,!,&6*)(1!',+*,@!0'5),--!(38!

-/??,-&*53-!75'!*20'5+,2,3&9!I1,(-,!,2(*1!(34!)522,3&-!&5!

L,-,(')6$&6*)-w1,,8-9()9/F 9!!

!

b5/'-!-*3),',14 !

!

!

q,33*7,'!K1(*F*,!

:,3*5'!L,-,(')6!$&6*)-!N82*3*-&'(&5'.!L,-,(')6!n!Z3 35+(&*53!:,'+*), !

Y3!A,6(17!57!f'! N38',@!$+(3- .!X6(*'.! NL$N!O()/1&4!L,-,(')6!$&6*)-!

X522*&&,, !

!

XXM!:&/8,3&>-!-/0,'+*-5'D-E!

!

! !



!
!

^;^ !

!

[44(+,63& &M&

`1*55-./ &

!

[F.*+*0657 M!I,'-53!T/(1*7*,8!*3!(?'53524P!*3!&6,!a_!&6,4!(',!KN:Z:!(38!

ONXC:!T/(1*7*,8!!

[F.*+*0/ M!C6,!-)*,3),!(38!&,)63515?4!/-,8!75'!0'58/)*3?!)'50- !

>6*1*F6)-1&41-+7&4.*7()76*+R&C6,!/-,!57!3(&/'(1!01(3&!8,7,3),!2,)6(3*-2-!(38!

0',8(&*53!&5!)53&'51!0,-&-!(38!8*-,(-,9!C6,4!)(3!*3)1/8,! A()&,'*(!(38!7/3?*P!

A,3,7*)*(1!0',8(&5'4!5'?(3 *-2-.!06,'5253,-!(38!01(3&!,%&'()&-! &

J*0;6+-;1(&).*45R& X'50-!&6(&!(',!6('+,-&,8!/-*3?!(!)52A*3,!6('+,-&,'.!

*3)1/8*3?!),',(1-!D,9?9!5(&-.!@6,(&.!A('1,4E!(38!5*1-,,8!'(0, !

J:176=-.M!I1(3&!+('*,&4!8,+,150,8!A4!-,1,)&*+,!A',,8*3?!75'!),'&(*3!8,-*'(A1,!

)6('()&,' *-&*)-!

`[GR&N!X58,!57!B558!N?'*)/1&/'(1!I'()&*),! 0/A1*-6,8!A4!f,7'( !75'!0'5&,)&*53!57!

@(&,'.!-5*1!(38!(*'!

`.((+&[.(-&@+,(3&c`[@dR&C6,!'(&*5!57!?',,3!1,(7!(',(!&5!&6,!?'5/38!(',(9!C6*-!

*-!*205'&(3&!&5!A/*18*3?!4*,18!A,)(/-,!&5!A,!(A1,!&5!065&5-43&6,-*-,.!&6,!1,(+,-!

6(+,!&5!A,!?',,39 !

V/,.*4*+6) R&C6,!0'5),--!57!?'5@*3?!)'50-!@*&65/&!-5*1!*3!-(38.!?'(+,1!5'!5&6,'!

2,8*(!-/)6!(-!'5)F@551!5'!)1(4!A(11-9 !

K(=/&;*,/ ^;*-.,R& `53 G8,0('&2,3&(1!0/A1*)!A584!7/38,8!A4!(!-&(&/&5'4!1,+4P!75'!

,%(201,.!*3!(?'*)/1&/',!&6,!7/38*3 ?!*-!7'52!0'58/),'-!(38!&6,!-/0014!)6(*3! !

G1-+7&4.*7()76*+R!H,(3-!57!2(3(?*3?!01(3&!6,(1&6!&6'5/?6!&6,!/-,!57!3(&/'(1!

(38!-43&6,&*)!0'58/)&-.!064-*)(1!A(''*,'-!(38!&6,!)53&'511,8!/-,!57!0',8(&5'- !

<8.(( H,60(+56*+-1&9-.06+F M!:,,!+,'&*)(1!7('2*3?!A,15@!

M(.76)-1&E-.06+F!M!a-,!57!&6,!+,'&*)(1!01(3,!&5!?'5@!)'50-!*3!-&'/)&/',-!-/)6!(-!

&5@,'-!5'!53!@(11-9!f/'*3? !&6,!&*2,!57!&6*-!-&/84!6(-!&(F,3!01(),! &6,!&,'2*3515?4!

e+,'&*)(1!7('2*3?>!6(-!A,)52,!-4353425/-!@*&6!/'A(3!7('2*3?.!@6*)6!*-!(!

8*-&*3)&!-/AG-,)&5'.!57&,3!'/3!A4!,3&6/-*(-&*)!(2(&,/'-!@*&6!-5)*(1!'(&6,'!&6(3!

)522,')*(1!5AJ,)&*+,-.!'(&6,'!&6(3!&6,!0'57,--*53(1!50,'(&*53-!@6*)6!6(+,!A,,3!



!
!

^;Q !

&6,!&('?,&!57!&6*-!@5'F9!N-!(!',-/1&.!&6*-!&6,-*-!/-,-!&6,!&,'2*3515?4!&6',,!

8*2,3-*53(1!5'!^f!7('2*3? 9!

!

!

[44(+,63& &M&

Q(9(.(+)(5 &

NK:Y`. !f9 !q9.!OZ:XW$L.!q9.!d$h$`CY`. !q9.!`$SZB. !q9.!:XWYH$La:. !C9.!
hZd:HNZ$L. !a9.!hY` !S$WLf$`. !W9.!NK$L`$CWb. !I9. !Zh$:. !X9!f9 !n!
qNB$L. !`9 !S9!";<V9!d,+,'(?, !05*3&-!75'!-/-&(*3(A*1*&4!&'(3-75'2(&*539!
3-4#%5!Q=B!^; ĜR9!

Nd:CY`. !q9!H9.!INLf$b. !I9 !B9!n!:HZCW.!h9!W9!<RRR9!6"7#&2'8%!'"2!#0.1+.!"1'
/!%(.0+#9#+7.!Z3&1!O558!I51*)4!L,- !Z3-&9!

NdC$L. !d9!";<<9 !d*+*3?!B',,3 !O5589!:&;!WaBB$L. !C9!D,89E9!
NHZC.!L9!n!jYCC. !X9!";;<9 !h(1/, !)',(&*53 !*3!, !A/-*3,--9 !<+!"+,2#0'

-"&"2,-,&+ '=%.!&"15!"" B!QR Ĝ#";9 !
NHZC.!L9!n!jYCC. !X9!";<"9 !X',(&*3? !+(1/, !&6'5/?6!A/-*3,-- !258,1 !*335+(&*539!

>:? '<1%"&'>"&"2,-,&+ '@,9#,A5!#^B!Q<GQR9!
N:ZYdZ.!f9. !N:XW$HN`` GSZCj$d. !q9.!XNIaCY. !h9.!h$XXWZY.!L9.!

N``a`jZNCN. !N9.!`y:. !C9!n!hNL$dN. !I9 !";<V9!H(F*3?!-,3-, !57!&6,!
\)1,(3 !1(A,1[!&',38-M!N!',+* ,@!57!)53-/2,' !7558!)65*), !A,6(+*5' !(38 !
8*-)/--*53 !57!*38/-&'4!*201*)(&*53-9!B%%('@,$,"!0C ':&+,!&"+#%&"15!RRB!#UG
V<9!

N:INLN. !q9.!WZ$CN`$`. !q9!n!CZ__N`$`. !W9!";<;9 !K/-*3,-- !258,1 !*335+(&*53!
+-!',01*)(&*53M!7*3(3)*(1!0,'75'2(3), !*201*)(&*53-!57!-&'(&,?*)!,20 6(-,-9 !
D%.!&"1'%8'<+!"+,2#0'>"!E,+#&25!<UB!^RG#=9!

Nh$LHN$C$. !C9.!hZN$`$. !q9.!HYLBN`. !$9!q9!n!XLNSOYLf. !`9 !";;^9 !
f,&,'2*3(3&- !57!*335+(&*53!*3!-2(11!7558!7*'2-9!F.!%/,"& 'D%.!&"1'%8'
:&&%9"+#%&'>"&"2,-,&+5 !=B!UG<V9!

KNdHOYLf. !N9.!NHN`Y. !C9.!KNLCd$CC.!W9.!XWNfS ZX_.!f9. !XYddZ`:. !N9.!
$fSNLf:. !f9. !OZ$df.!L9.!BNL`:SYLCWb. !I9. !BL$$`. !L9!n!:HZCW.!
I9 !";<U9!C6, !,3+*'532,3&(1 !)5-&- !(38 !A,3,7*&-!57!6*?6G4*,18!7('2*3?9!
G"+.!, '$.$+"#&"4#1#+75!<B!QVV9!

KNL`$b. !q9!K9!<RRR9!W5@!( !7*'2z-!)(0(A*1*&*,-!(77,)&!A5/38('4 !8,)*-*53-9 !> :?'
<1%"&'>"&"2,-,&+ '@,9#,A5!Q;B!<^V9!

KNLL$CC. !W9!n!LY:$. !f9 !X9!";";9 !I,'),0&*53- !57!&6,!75/'&6!(?'*)/1&/'(1 !
',+51/&*53M!@6(&>-!*3.!@6(&>-!5/&.!(38 !@6(&!)53-,T/,3),- !(', !
(3&*)*0(&,8o!<%0#%1%2#"'@.!"1#$9!

KNLCW.!W9.!adh$`KdNf. !I9GY9!n!adh$`KdNf. !I9 !";<V9!C5@('8- !( !
X53),0&/(1 !O'(2,@5'F !57!:/-&(*3(A1, !K/-*3,-- !H58,1!Z335+(&*53!*3!&6,!
N?'*GO558!:,)&5'M!N!:4-&,2(&*) !d*&,'(&/', !L,+*,@9!<.$+"#&"4#1#+75!RB!
<=";9 !

KNj$d$b. !I9 !";;R9 !N3(14-*3?!T/(1*&(&*+,!8(&(M!H5', !&6(3!e*8,3&*74*3?!&6,2,->9!
>"1"7$#"&'D%.!&"1'%8'H."1#+"+#9,'@,$,"!0C5!" B!=G""9!

K$X_. !q9!";<^9 !I',8*)&*3? !)1*2(&,!)6(3?, !,77,)&-!53!(?'*)/1&/', !7'52 !,)515?*)(1!
3*)6, !258,1*3?M!@65!0'57*&-.!@65!15-,-o !I1#-"+#0'0C"&2,5!<<=B!<VVG<UR9!



!
!

^;# !

K$ffZ`BCY`. !q9!O558.!$3,'?4. !S(&,' !(38 !&6,!X1*2(&,M!( !I,'7,)& !:&5'2 !57!
B15A(1!$+, 3&-o!!d,)&/', !&5!:/-&(*3(A1, !f,+,1502,3& !a_ !;R!X537,',3),. !
";;R9 !

K$dj. !O9GH9!n!I$NCCZ$.!_9!q9!";;R9 !<.$+"#&"4#1#+7'-"!E,+#&2; '3 '21%4"1'
/,!$/,0+#9, .!S*1,49!

K$LB$_. !N9.!qNXYK::Y`. !:9. !XNLd::Y`. !K9.!dZ`fHNL_. !:9 !n!LZX_`$. !N9!
";;U9 !N3(14c*3?!&6,!7/3)&*53(1!843(2*)- !57!&,)63515?*)(1!*335+(&*53!
-4-&,2-M!N!-)6,2, !57!(3(14-*-9!@,$,"!0C '/%1#075!^VB!Q;VGQ"R9!

KZ$db.!_9.!HN$:. !f9 !n!hN` !IN::$d. !:9 !";<U9!C6, !*8,( !57!@,(F!-/-&(*3(A*1*&4!
*-!*11,?*&*2(&,9!F&9#!%&-,&+5'(,9,1%/-,&+ '"&( '$.$+"#&"4#1#+75!"; B!""^ G"^"9 !

KZdY:dNhY. !L9.!KNB`YdZ. !X9!n!$fBNL. !f9 !";<U9!N3!,)5 G)'*&*)(1!0,'-0,)&*+, !
53!A/-*3,-- !258,1-M!C6, !+(1/, !&'*(3?1,!(- !(3 !(00'5()6 !&5!)15-*3?!&6,!
-/-&(*3(A*1*&4!?(09!D%.!&"1'%8'I1,"&,! '6!%(.0+#%&5!<VQB!VQ=GV="9!

KdZB`NaC. !q9.!NLY`:Y`. !q9!n!f$ !BLYYC. !L9!";<Q9!L,-&5'(&*53!57!3(&/'(1 !
)(0*&(1M!N!F,4!-&'(&,?4!53!&6,!0(&6!&5!-/-&(*3(A*1*&49!F0%1%2#0"1'
F&2#&,,!#&25!=#B!#QG=<9!

KYX_$`. !`9. !LN`N. !I9 !n!:WYLC. !:9 !S9!";<#9 !h(1/, !2(00*3? !75'!-/-&(*3(A1, !
A/-*3,-- !&6*3F*3?9!D%.!&"1'%8':&(.$+!#"1'"&( '6!%(.0+#%&'F&2#&,,!#&25!^" B!
=VGU<9!

KYdCY`. !L9!n!WN``Y`. !H9!";<=9 !B5+,'3*3? !-/-&(*3(A*1*&4!&'(3-*&*53-!&6'5/?6!
A/-*3,-- !258,1 !*335+(&*53M!C5@('8- !( !-4-&,2- !/38,'-&(38*3?9 !@,$,"!0C '
/%1#075!Q#B!<V^<G<VQ"9!

KYY`:. !O9!n!d{f$_$ GOL$a`f. !O9!";<^9 !K/-*3,-- !258,1- !75'!-/-&(*3(A1, !
*335+(&*53M!-&(&,G57G&6,G('&!(38 !-&,0- !&5@('8-!( !',-,(')6 !(?,38(9 !
D%.!&"1'%8'I1,"&,! '6!%(.0+#%&5!Q#B!RG<R9!

KY:CLYH. !N9.!K|WH. !B9!n!YzXY``YL. !L9!$9!";<^9 !C('?,&*3?!(38 !&(*15'*3?!
)1*2(&,!)6(3?, !)522/3*)(&*53-9 !J#1,7':&+,!(#$0#/1#&"!7'@,9#,A$;'
I1#-"+, ' IC"&2,5 !QB!QQVGQ##9!

KYSHN`. !X9!n!NHKLY:Z`Z. !h9!";;;9 !h(1/, !)',(&*53 !+,'-/- !+(1/, !)(0&/',M !
&5@('8-!( !)56,',3& !8,7*3*&*53!57!+(1/, !*3!-&'(&,?49!K!#+#$C'=%.!&"1'%8'
-"&"2,-,&+5 !<<B!<G<#9!

KLN`f. !O9!";;R9 !X'*&*)(1!3(&/'(1 !)(0*&(1!',+*-*&,8M!$)515?*)(1!',-*1*,3), !(38 !
-/-&(*3(A1, !8,+,1502,3&9!F0%1%2#0"1',0%&%-#0$5!=UB!=;# G=<"9!

KLYaS$L. !O9.!HN`CZ`Y. !O9.!IYdHN`. !`9. !:WYLC. !X9.!:C$Ldb. !:9 !n!LNX. !
Z9!";<U9!I'*+(&, !-,)&5' !()&*53-!&5!+(15'*-, !0/A1*)!A,3,7*&-!7'52 !(?'*)/1&/', !
(38 !75',-&'49!F.!%IC%#0,$5!<VB!<=G""9!

KLaX$. !C9!q9.!:HNLC. !d9!$9.!KZLXW.!N9!`9 !$9.!KdY_. !h9!X9.!HNX_$`jZ$. !_9.!
Ba$LLZ$LZ. !$9.!XN:XY`$. !I9. !da`N. !$9!n!CY`. !q9!";<V9!I'5-0,)&- !75'!
01(3&!8,7,3), !()&*+(&5'-!(38 !A*5)53&'51!*3!ZIH kX53),0&- !(38 !1,--53- !
1,('3&!-5 !7('9!I!%/ ' /!%+,0+#%&5!RVB!<"UG<^Q9!

KLa`fCdN`f. !B9!W9!<RUV9!S6(&!*-!-/-&(*3(A1, !8,+,1502,3&9!L.! '0%--%& '
8.+.!, B!UGR9!

XNOONLY.!O9.!XL$HN:XY. !H9!H9.!LYXXNCY. !H9!n!XNhNddY. !$9!";";9 !
f'*+,'- !57!7('2,'-> !*3&,3&*53!&5!(850&!&,)63515?*)(1!*335+(&*53-!*3!Z&(14M!
C6, !'51,!57!*375'2(&*53!-5/'),-. !0,'),*+,8 !/-,7/13,--. !(38 !0,'),*+,8 !
,(-, !57!/-,9 !D%.!&"1'%8'@.!"1'<+.(#,$5!V=B!"=QG"V<9!

XNLYdN`. !H9!:9 !";;=9 !f5 !45/ !-,, !@6(&!Z!-,,o !$%(2*3*3?!&6,!,0*-&,2*) !
A(''*,'- !&5!-/-&(*3(A1, !(?'*)/1&/',9 !@.!"1'$%0#%1%275!V<B!"^" G"=;9 !

XNLC$L. !q9!<RR#9!311,7'8"!-#&2;'M"9, ' !,$%.!0, N/%%!'8"!-,!$ '4,&,8#+,(O.!
Y+,'-,(- !f, +,1502,3&!Z3-&*&/&,9!



!
!
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X$Lh$LY. !L9!H9!n!LYCC$C.!:9 !<RUQ9!N3(14c*3?!&6,!,77,)&*+,3,-- !57!
)53&*3/*3?!0'57,--*53(1 !,8/)(&*53M!N3!,%015'(&5'4!-&/849!3(.1+'F(.0"+#%&'
H."!+,!175!^QB!<^#G<Q=9!

XWN_LNKNLCZ.!N9!_9!n!WNa:XWZdfC. !q9!<RUR9!C6, !8*+*-*53!57!1(A5/' !*3!
*335+(&*53!2(3(?,2,3&9 !@PQ'>"&"2,-,&+5 !<RB!<=<G<V<9!

XWN`. !_9!_9!n!HZ:LN. !:9 !<RR;9!X6('()&,'*-&*)- !57!&6,!50*3*53!1,(8,'M!N!3,@!
8*2,3-*539!D%.!&"1'%8'"(9,!+#$#&25!<RB!#^G=;9!

XW$:KLYaBW. !W9!";<;9 !K/-*3,-- !258,1 !*335+(&*53M!5005'&/3*&*,-!(38 !
A(''*,'-9 !R%&2'!"&2, ' / 1"&&#&25!Q B̂!^#QĜ=^9!

XW$:KLYaBW. !W9!";<"9 !S64 !)520(3*,- !-65/18!6(+, !50,3 !A/-*3,-- !258,1-9!
>:? '<1%"&'-"&"2,-,&+ '!,9#,A5!QU9!

XW$:KLYaBW. !W9.!d$CCd.!X9!n!LZCC$L.!C9!";<U9!h(1/, !)',(&*53 !(38 !+(1/, !
)(0&/', !*3!50,3 !*335+(&*539!D%.!&"1'%8'6!%(.0+':&&%9"+#%&'>"&" 2,-,&+5 !
^#B!R^; GR^U9!

XWLZ:CZN`:$`. !W9!";;<9 !$1,)&'53*)!7*3(3),M!,)5352*)- !(38 !*3-&*&/&*53(1!
7()&5'-9!L00"$#%&"1'6"/,!5 !"9!

XWLZ:CYIW$L. !H9!<RRR9!d5?*-&*)-!(38 !:/0014 !X6(*3 !H(3(?,2,3&M !:&'(&,?*,- !
75'!L,8/)*3? !X5-&!(38 !Z20'5+*3?!:,'+*), !O*3(3)*(1!C*2,-M!I*&2( 3!
I/A1*-6*3?9!d53853.!<RRU!Z:K` !; !"V^ !=^;QR!; !D6('8A()FE!"RQs!<} !009!
C(415'!n!O'(3)*-9!

XYddZ$L. !L9.!qa_$:. !N9.!fN`Z$d. !X9!n!WYHH$:. !H9!";<=9 !$)515?*)(1!
-,1,)&*+*&4!57!0,-&*)*8,- !(38 !(001*)(&*53!2,&658-9!:LKI NJ6@< 'K.11,+#&5!
<<UB!RQGRU9!

XYHHZ::ZY`. !$9!";<V9!W5'*c53!";"; !H/1&*!N)&5'!I'5J,)&-9 !
XY``YL. !f9 !q9!n!H~`Ba$j. !H9!Z9!";<"9 !$+51/&*53!35&!',+51/&*53!57!7('2*3? !

-4-&,2- !@*11!A,-&!7,,8 !(38 !?',,3 !&6,!@5'189!S1%4"1'B%%('<,0.!#+75!<B!<;= G
<<^9!

XYC$aL. !Z9.!HNLXWN`f. !O9.!f$KLab`$. !d9.!fNd$HN`:. !O9!n!dNaS$L:. !
d9!";< =9!N!7'(2,@5'F !75'!?/*8*3?!-/-&(*3(A*1*&4!(--,--2,3& !(38 !53G7('2 !
-&'(&,?*)!8,)*-*53 !2(F*3?9!F&9#!%&-,&+"1':-/"0+ '3$$,$$-,&+ '@,9#,A5!
=; B!<=G"^9!

XL$:S$dd. !q9!S9!";;R9 !H*%,8!2,&658- !0'5),8/',-9 !@,$,"!0C '(,$#2&;'
H."1#+"+#9,5'T."&+#+"+#9,5'"&( '-#U,( '-,+C%($ '"// !%"0C,$5!^B!";^ G""#9!

XL$:S$dd. !q9!S9!n!HZdd$L.!f9 !d9!";;;9 !f,&,'2*3*3? !+(1*8*&4!*3!T/(1*&(&*+,!
*3T/*'49!?C,%!7'#&+%'/!"0+#0,5!^RB!<"QG<^;9!

fNK$L_YS. !:9 !B9!n!HXKLZf$. !S9!f9 !";;^9 !O('2 !(38 !50,'(&5' !
)6('()&,'*-&*)- !(77,)&*3?!&6,!(@(',3,-- !(38 !(850&*53!57!0',) *-*53!
(?'*)/1&/', !&,)63515?*,-!*3!&6,!a:9 !6!,0#$#%&'"2!#0.1+.!,5!QB!<=^G<VV9!

fN`Z$d. !I9 !";<Q9!X53&'*A/&*53!57!+,'&*)(1!7('2- !&5!*3)',(-, !&6,!5+,'(11!,3,'?4 !
,77*)*,3)4!57!/'A(3 !(??152,'(&*53-9 !D%.!&"1'%8'6%A,! '"&( 'F&,!27 '
F&2#&,,!#&25!" B!U"GU#9!

fN:CY`. !d9!"; ;U9!Y3!-)*,3&*7*)!5A-,'+(&*539!:$#$5!RRB!RVG<<;9!
fNhZ$:. !Z9!N9!n!fYW$LCb. !K9!";<R9!K(1(3)*3?!( !64A'*8!A/-*3,-- !258,1M!C6, !

-,(')6 !75'!,T/*1*A'*/2 !(&!X(7•8*',)&9!D%.!&"1'%8'K.$#&,$$'F+C#0$5!<#VB!
<;Q^G<;==9!

fNhZ$:. !Z9!N9.!fYW$LCb. !K9!n!_`Y€. !:9 !";<;9 !C6, !'*-, !(38 !-&(11!57!( !7(*'!&'(8, !
0*53,,'M!C6, !X(7•8*',)& !-&5'49!D%.!&"1'%8'K.$#&,$$'F+C#0$5!R"B!<"VG<QV9!

f$ !N`B$dZ:. !L9.!WYSNLf. !H9!n!HZ$HXjb_. !q9!";<U9!:/0014 !)6(*3 !
2(3(?,2,3& !(38 !&6,!)*')/1(' !,)53524M!&5@('8-!&6,!)*')/1(' !-/0014!
)6(*39!6!%(.0+#%&'61"&&#&2'P'I%&+!%15!"RB!Q"#GQ^V9!

f$ !BLYYC. !L9.!OZ:W$L.!K9.!XWLZ:CZ$.!H9.!NLY`:Y`. !q9.!KLNNC.!d9.!
BYSfb. !q9.!WNZ`$: GbYa`B. !L9.!HNdCKb.!$9.!`$ahZdd$. !N9!n!



!
!
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IYdN:_b. !:9 !";<"9 !Z3&,?'(&*3?!&6,!,)515?*)(1!(38 !,)5352*) !8*2,3-*53- !
*3!A*58*+,'-*&4!(38 !,)5-4-&,2 !-,'+*), !+(1/(&*539!?C, ',0%&%-#0$'%8'
,0%$7$+,-$ '"&( '4#%(#9,!$#+7;'F0%1%2#0"1'"&( ' ,0%&%-#0'8%.&("+#%&$V!
C(415'!(38 !O'(3)*-9!

f$ !Ydf$. !$9!H9.!KY__$L:. !$9!N9!n!f$ !KY$L. !Z9!q9!";<V9!C6, !)65*), !57!&6,!
-/-&(*3(A*1*&4!(--,--2,3& !&551!2(&&,'-M!8*77,',3),- !*3!&6,2(&*)!-)50, !(38 !
(--,- -2,3& !',-/1&-9!F0%1%2#0"1',0%&%-#0$5!<^=B!VVGU#9!

f$NLZ`B. !q9!S9!n!XY€. !q9!B9!";<U9!f*77/-*53!57!*335+(&*53-!&6,5'4.!0'*3)*01,-.!
(38 !0'()&*),9 !M,"1+C'"88"#!$5!^VB!<U^G<R;9!

f$OLN !";<Q9!O558!:,)/'*&4 !L,05'&9!:&;!f$OLN !D,89E9!
f$:IYHHZ$L. !f9 !";<;9 !?C, '9,!+#0"1'8"!-; '8,,(#&2'+C,'A%!1('#&'+C,'WX$+'

0,&+.!7.!C652(- !f/33, !K55F-9!
f$:IYHHZ$L. !f9 !";<<9 !C6, !+,'&*)(1!7('2M!)53&'511,8!,3+*'532,3& !(?'*)/1&/', !

)(''*,8 !5/&!*3!&(11!A/*18*3?-!@5/18!)',(&, !?',(&,' !7558!-(7,&4!(38 !-,)/'*&4 !
75'!1('?, !/'A(3 !050/1(&*53-9!D%.!&"1'BY!'Z,!4!".0C,!$0C.+[ ' \&( '
R,4,&$-#++,1$#0C,!C,#+5!=B!"^^ G"^=9!

f$:IYHHZ$L. !f9 !";<"9 !X6(11,3?,- !57!+,'&*)(1!7('2*3?9!:&;!f$:IYHHZ$L. !f9 !
D,89E!IC"11,&2,$ '%8'9,!+#0"1'8"!-#&2V!b5/C/A,9 !

f$SNL. !N9!H9!";<V9!:,)538 !KXIX !I,-&- !(38 !K,3,7*)*(1- !S5'F*3? !B'5/0 !
L,+*,@ !";<V M!N)6*,+*3?!:/-&(*3(A1, !I,-& !X53&'51kW('8 !d,--53- !7'52 !
&6,!I4',&6'5*8 !:&5'4!(38 !Z201*)(&*53-!75'!(3 !ZIH !O/&/',9 !L.+1%%E$'%&'
6,$+'>"&"2,-,&+5 !"UB!U<GU#9!

fZX_:. !d9!h9.!KNLfB$CC. !L9!f9. !K$dd. !q9.!K$`CY`. !C9!B9.!KYYCW.!N9.!
KYaSHN`. !q9.!KLYS`. !X9.!KLaX$. !N9.!Ka LB$::. !I9 !q9!n!KaCd$L. !
:9 !q9!";<^9 !S6(&!85!@,!3,,8 !&5!F35@!&5!,36(3), !&6,!,3+*'532,3&(1 !
-/-&(*3(A*1*&4!57!(?'*)/1&/'(1 !0'58/)&*53o!N!0'*5'*&*-(&*53!57!F35@1,8?,!
3,,8- !75'!&6,!a_ !7558!-4-&,29 !<.$+"#&"4#1#+75!#B!^;R# Ĝ<<#9!

fZX_:. !d9!h9.!LY:$. !f9 !X9.!N`B. !O9.!N:CY`. !:9. !KZLXW.!N9!`9 !$9.!KYNCHN`. !
`9. !KYSd$:. !$9!d9.!XWNfSZX_. !f9. !fZ`:fNd$. !N9!n!faLWNH. !:9 !
";<R9!S6(&!(?'*)/1&/'(1 !0'()&*),- !(', !25-&!1*F,14!&5!8,1*+,' !\-/-&(*3(A1, !
*3&,3-*7*)(&*53[!*3!&6,!a_o !B%%('"&( 'F&,!27 '<,0.!#+75!UB!,;;<QU9!

fZ$CLZXW.!q9!I9. !:XW HZCj.!X9.!H{dd$L. !X9.!ONf$L. !H9.!dYCj$ GXNHI$`. !
W9!n!IYII. !N9!";<"9 !H,(-/'*3? !(?'*)/1&/'(1 !1(38G/-, !*3&,3-*&4kN!?15A(1!
(3(14-*- !/-*3? !( !258,1 G(--*-&,8 !(00'5()69 !F0%1%2#0"1'>%(,11#&25!"^" B!
<;RG<<U9!

fZ$Cj. !:9 !n!`$aHNb$L. !$9!";;V9 !S,(F !(38 !-&'53?!-/-&(*3(A*1*&4!*3!&6,!:$$NM!
X53),0&- !(38 !2,(-/',2,3&9 !F0%1%2#0"1',0%&%-#0$5!=<B!=<VG="=9!

fY$L`K$LB. !S9!:9. !Ka::$. !H9.!:Z$K$LC. !L9!n!_Y:XWNCj_b. !_9!";<"9 !
N3(14-*3?!(?'*)/1&/'(1 !*335+(&*53!-4-&,2-M!( !2/1&*1,+,1!2*%,8!2,&658- !
(00'5()69 !

fYBN`YhN. !d9!n!$bta$H GL$`NadC. !H9!"; ;R9!S6(&!85!A/-*3,-- !258,1- !
85oM!Z335+(&*53!8,+*),- !*3!&,)63515?4!,3&',0',3,/'-6*09 !@,$,"!0C '
6%1#075!^UB!<##RG<#V;9!

fYaCWSNZC$. !K9.!_$NCZ`B$. !q9!n!INL_. !q9!";;<9 !S64 !0'52*-*3? !
&,)63515?*,-!7(*1M!&6,!3,?1,)&,8 !'51,!57!/-,' !*335+(&*53!8/'*3? !(850&*539!
@,$,"! 0C'/%1#075!^; B!U<RGU^=9!

fLYCCK$LB$L. !N9!";"<9 !Z3&'58/)&*53!(38 !(850&*53!57!&,)63*)(1!*335+(&*53-k( !
-&/84!57!-/-&(*3(A1, !0'58/)&*53!57!1,(74!+,?,&(A1,- !*3!8*77,',3&!0'58/)&*53!
-4-&,2-9 !

fLaX_$L. !I9 !<RR"9!C6, !-5)*,&4!57!5'?(3*c(&*53-9!M"!9"!( '4.$#&,$$'!,9#,A B!
R#G<;Q9!



!
!

^;U !

fa. !:9. !KWNCCNXWNLbN.!X9!K9!n!:$`. !:9 !";<;9 !H(%*2*c*3?!A/-*3,-- !',&/'3- !
&5!)5'05'(&, !-5)*(1!',-053-*A*1*&4!DX:LEM!C6, !'51,!57!X:L !)522/3*)(&*539 !
:&+,!&"+#%&"1'=%.!&"1'%8'-"&"2,-,&+ '!,9#,A$5!<" B!UG<R9!

$N:CSYYf. !X9.!_d$L_€. !d9!n!`$CCd$. !L9!";<V9!f43 (2*)- !(38 !8*-&'*A/&*53!
57!0/A1*)!(38 !0'*+(&,!',-,(')6 !(38 !,%&,3-*53!'51,- !75'!&,)63515?*)(1!
*335+(&*53!(38 !8*77/-*53M!X(-, !-&/8*,- !57!&6,!*201,2,3&(&*53!(38 !
(8(0&(&*53!57!0',)*-*53 !7('2*3? !&,)63515?*,-9!D%.!&"1'%8'@.!"1'<+.(#,$5!
QRB!<G<"9!

$ZfC. !X9!H9.!WZX_$b. !B9!H9!n!XaLCZ:. !H9!N9!";<"9 !_35@1,8?,!*3&,?'(&*53!(38 !
&6,!(850&*53!57!3,@!(?'*)/1&/'(1 !&,)63515?*,-M!_,34(3 !0,'-0,)&*+,-9 !
B%%('<,0.!#+75!QB!^##Ĝ=V9!

$Z:$`WNLfC. !_9!H9!<RUR9!K/*18*3?!&6,5'*,- !7'52 !)(-, !-&/84!',-,(')69 !
30"(,-7 '%8'-"&"2,-,&+ '!,9#,A5!<QB!#^" G##;9!

$_Z`:. !I9. !:ZHY`. !:9. !f$aC:XW. !d9.!OYd_$. !X9!n!f$ !BLYYC. !L9!";;^9 !N!
7'(2,@5'F !75'!&6,!0'()&*)(1!(001*)(&*53!57!&6,!)53),0&- !57!)'*&*)(1!3(&/'(1 !
)(0*&(1!(38 !-&'53?!-/-&(*3(A*1*&49!F0%1%2#0"1',0%&%-#0$5!QQB!<=#G<U#9!

ONY.!a9!";;R9 !W5@!&5!O,,8 !&6,!S5'18!*3!";#;9 !ONY!L52,9 !
OZ$df:$`f. !N9!O9!";<^9 !O()*1*&(&*3?!*335+(&*53!*3!(?'*)/1&/',M!1,--53- !7'52 !( !

$/'50,(3 !0,'-0,)&*+,9 !32!#0'F0%&'@'Q,95!<; B!<VVG<R;9!
OZ$df:$`f. !N9!O9.!XLY`Z`. !$9.!hNLBN. !$9.!KZL•. !:9 !n!LYBB$. !$9!";"<9 !

e:6('*3? !&6,!-0(),>*3 !&6,!(?'*)/1&/' (1!F35@1,8?,!(38 !*335+(&*53!-4-&,2M!
2/1&*G()&5' !*335+(&*53!0('&3,'-6*0- !@*&6!7('2,'- !(38 !75',-&,'- !*3!$/'50,9 !
?C, 'D%.!&"1'%8'32!#0.1+.!"1'F(.0"+#%&'"&( 'FU+,&$#%&5!"VB!Q"^GQQ"9!

OZBB$.!O9!";;#9 !h(1/, !A(-,8 !,3+*'532,3&(1 !2(3(?,2,3&9 !O'52 !,3+*'532,3&(1 !
-6(',65 18,' !+(1/, !&5!,3+*'532,3&(1 !50&*53!+(1/,9!I%!/%!"+, '<%0#"1'
@,$/%&$#4#1#+7'"&( 'F&9#!%&-,&+"1'>"&"2,-,&+5 !<" B!<RĜ;9!

OZBB$.!O9!n!WNW`.!C9!";;Q9 !:/-&(*3(A1, !+(1/, !(88,8 ‚ 2,(-/'*3? !)5'05'(&, !
)53&'*A/&*53-!&5!-/-&(*3(A*1*&4!A,4538!,)5 G,77*)*,3)49!F0%1%2#0"1'
,0%&%-#0$5!QUB!<V^G<UV9!

OZBB$.!O9!n!WNW`.!C9!";<^9 !h(1/, !8'*+,'- !57!)5'05'(&, !,)5 G,77*)*,3)4M!
H(3(?,2,3& !())5/3&*3? !*375'2(&*53!75'!&6,!,77*)*,3&!/-, !57!
,3+*'532,3&(1 !',-5/'),-9 !>"&"2,-,&+ '300%.&+#&2'@,$,"!0C5!"QB!^UVG
Q;;9!

OZd:$L. !H9.!_LNa:. !:9. !LYZBGCZ$L`Y. !` 9.!_NZd$L.!`9 !n!OZ:XW$L.!a9!";<R9!
$3&',0',3,/'-6*0 !(- !)(&(14-&!75'!-/-&(*3(A1, !8,+,1502,3&M!50,3*3?!&6,!
A1()F!A5%9!<.$+"#&"4#1#+75!<<B!Q#;^9!

OZ`B$L. !L9.!WZL:XW.!:9 !n!dN`C$L. !f9 !I'57*&(A*1*&4!57!O*'2- !*3!$a !O558!
L,&(*1*3?9!!";<U !X537,',3),. !q/14!"UGN/?/-& !" .!";<U. !h(3)5/+,'. !K'*&*-6!
X51/2A*(. !";<U9!Z3&,'3(&*53(1!N--5)*(&*53!57!N?'*)/1&/'(1!$)5352*-&-9!

OZLKN`_. !d9.!$ddZYCC.!q9.!fLN_$. !K9.!XNY. !b9!n!BYYfNb. !L9!";<^9 !
$+*8,3), !57!-/-&(*3(A1, !*3&,3-*7*)(&*53!(253? !K'*&*-6!7('2-9 !32!#0.1+.!,5'
F0%$7$+,-$'P'F&9#!%&-,&+5!<V^B!#UG=#9!

OdYYf. !q9!";<;9 !C6, !*205'&(3), !57!01(3&!6,(1&6!&5!7558!-,)/'*&49 !B%%('<,0.!#+75!
" B!"<# G"^<9!

Odb``. !d9!L9.!BYdf:HZCW. !L9!$9!n!$N:CHN`. !q9!_9!<RR=9!Y0*3*53!1,(8,'- !
(38 !50*3*53!-,,F,'-M !C@5!3,@!2,(-/',2,3& !-)(1,-9 !D%.!&"1'%8'+C,'
"0"(,-7 '%8'-" !E,+#&2'$0#,&0,5!"QB!<^V9!

OLN`_:. !q9!L9!";<Q9!:/-&(*3(A1, !*3&,3-*7*)(&*53M!N!a_ !0,'-0,)&*+,9 !B%%('
6%1#075!QVB!V<GU;9!

OLNCCZ`Z.!O9.!KZN`XWZ.!H9.!HN::Z:. !N9!n!:Z_ZHZX.!a9!";<Q9!C6, !'51,!57!,('14 !
(850&,'- !*3!&6,!8*77/-*53!57!3,@!0'58/)&-M!8*77,',3),- !A,&@,,3!01(&75'2!



!
!

^;R !

(38 !35301(&75'2!*335+(&*53-9!D%.!&"1'%8'6!%(.0+':&&%9"+#%&'
>"&"2,-,&+5 !^<B!Q==GQUU9!

OL$fZN`Z. !_9!";<<9 !W*?6!'*-, !75589!M%!+#0.1+.!#$+5!"; B!<U9!
BNL`$CC. !C9.!NIId$Kb. !H9.!KNdHOYLf. !N9.!KNC$HN`. !Z9.!K$`CY`. !C9.!

KdYYH$L. !I9. !KaLdZ`BNH$. !K9.!fNS_Z`:. !H9.!fYdN`. !d9!n!
OLN:$L. !f9 !";<^9 !:/-&(*3(A1, !*3&,3-*7*)(&*53!*3!(?'*)/1&/',M!0',2*-,- !
(38 !051*)*,-9!<0#,&0,5!^Q<B!^^ ĜQ9!

BNL`$CC. !C9!n!BYfOLNb. !X9!";<"9 !:/-&(*3(A1, !*3&,3-*7*)(&*53!*3!(?'*)/1&/',9 !
`(+*?(&*3?!( !)5/'-, !&6'5/?6!)520,&*3? !7558!-4-&,2 !0'*5'*&*,-9!B%%('
I1#-"+, '@,$,"!0C 'G,+A%!E'"&( '+C,'LU8%!('>"!+#&'6!%2!"--, '%&'+C,'
B.+.!, '%8'B%%(5'\&#9,!$#+7'%8'LU8%!(5'\] B!#<9!

B$`Yh$:$. !N9.!NXtaNb$. !N9!N9.!OZBa$LYN.!N9!n!_YW.!:9 !d9!";<V9!
:/-&(*3(A1, !-/0014!)6(*3 !2(3(?,2,3& !(38 !&6,!&'(3-*&*53!&5@('8-!( !
)*')/1(' !,)5 3524M!$+*8,3), !(38 !-52, !(001*)(&*53-9!L-,2"5 !==B!^QQG
^#V9!

BZ$d$`. !I9 !H9.!WY$h$. !N9!n!`Z$aS$`WaZ:. !d9!O9!d,('3*3? !,3&',0',3,/'-M !
1,('3*3? !(38 !*335+(&*53!*3!-2(11!)520(3*,-9 !";;^9 !:4205-*/2 !q5/'3(1-9 !

BdN:$L !KNL`$b. !B9!n!:CLNa:: !N`:$dH. !d9!<R=V9!C6, !8*-)5+,'4 !57!
?'5/38,8 !&6,5'4M!-&'(&,?*,- !75'!T/(1*&(&*+,!',-,(')69 !G,A '^%!E5'3(1#&,'(, '
S!.7+,! 9!

BdN:$L. !K9!B9!n!:CLNa::. !N9!d9!";;R9 !?C, '(#$0%9,!7'%8'2!%.&(,( '+C,%!7;'
<+!"+,2#,$'8%!'T."1#+"+#9,' !,$,"!0C .!C'(3-()&*53 !I/A1*-6,'-9 !

BYfOLNb. !W9.!XLaC$. !Z9.!WNffNf. !d9.!dNSL$`X$. !f9. !HaZL. !q9.!IL$CCb. !
q9.!LYKZ`:Y`. !:9 !n!CYadHZ`. !X9!";<<9 !C6, !O/&/', !57!7558!(38 !
7('2*3?P!X6(11,3?,- !(38 !)65*),- !75'!?15A(1!-/-&(*3(A*1*&4.!d53853.!a_. !
C6, !B5+,'32,3& !577*),!75'!:)*,3),9 !B%!,$#2C+'@,/%!+9!

BYfOLNb. !W9!X9!q9!";<#9 !C6, !8,A(&, !5+,' !- /-&(*3(A1, !*3&,3-*7*)(&*539!B%%('
<,0.!#+75!VB!<RRG";U9!

BYfOLNb. !W9!X9!q9.!K$ffZ`BCY`. !q9!L9.!XLaC$. !Z9!L9.!WNffNf. !d9.!
dNSL$`X$. !f9. !HaZL. !q9!O9.!IL$CCb. !q9.!LYKZ`:Y`. !:9. !CWYHN:. !:9 !
H9!n!CYadHZ`. !X9!";<;9 !O558!-,)/'*&4M!&6,!)6(11,3?, !57!7,,8*3?!R!A*11*53!
0,501,9!$0#,&0,5!^"V B!U<"GU<U9!

BYfOLNb. !W9!X9!q9!n!BNL`$CC. !C9!";<Q9!O558!-,)/'*&4 !(38 !-/-&(*3(A1, !
*3&,3-*7*)(&*539!6C#1%$%/C#0"1'?!"&$"0+#%&$'%8'+C,'@%7"1'<%0#,+7'K;'
K#%1%2#0"1'<0#,&0,$5!^=RB!";<";"V^9 !

BY`XWNLYhN. !`9. !Y:_NH. !N9.!Yaf$ !dN`:Z`_. !N9.!hN` !f$L !hdZ:C.!N9!n!
h$L:C$B$`. !q9!";;U9 !Z3+,-&2,3&!-0*F,- !*3!f/&)6 !?',,365/-, !
65'&*)/1&/',9!D%.!&"1'%8'32!#0.1+.!"1'F0%&%-#0$5!#RB!#<=G#^=9!

BYh$L`H$`C. !W9!H9!";<U9!N!?',,3 !7/&/',P!5/' !"# !4,(' !01(3!&5!*20'5+, !&6,!
,3+*'532,3&9!

BLNb. !f9 !$9!";<^9 !Q%#&2'!,$,"!0C '#&'+C,'!,"1 'A%!1(.!:(?,9 !
BLa`$LC. !_9!B9.!WNLH:$`. !W9.!H$ad$`K$LB. !H9.!_aZI$L. !$9.!

YCCYSZCj. !C9.!f$Xd$LX_. !O9.!CLNZdd.!K9!n!B|LN`::Y`. !B9!<RRV9!
3 '8!"-,A%!E '8%!'"&"17$#&2'#&&%9"+#%&'#&'+C,'8%%('$,0+%!.!:0'*3?,'9 !

Ba`CY`. !L9!H9.!OZLKN`_. !d9!B9.!Z`HN`. !N9!n!SZ`C$L. !f 9!H9!";<=9 !W5@!
-)(1(A1, !*-!-/-&(*3(A1, !*3&,3-*7*)(&*539!G"+V'61"&+$5!" B!<;9<;^U9!

WNW`.!C9.!OZBB$.!O9.!IZ`_:$. !q9!n!IL$a::. !d9!";<;9 !C'(8, !577-!*3!)5'05'(&, !
-/-&(*3(A*1*&4M!b5/ !)(3z&!6(+, !45/' !)(F, !(38 !,(&!*&9!S*1,4!Y31*3,!d*A'('49!

WNZBW.!`9 !n!WYOOHN`.!N9!q9!";<"9 !W4A'*8!5'?(3*c(&*53-M!C6, !3,%&!)6(0&,' !57!
-/-&(*3(A1, !A/-*3,--9 !L!2"&#["+#%&"1'(7&"-#0$5!Q<B!<"=G<^Q9!



!
!

^<; !

WNZBW.!`9. !SNd_$L. !q9.!KNXt. !:9 !n!_ZX_ad. !q9!";<#9 !W4A'*8!Y'?(3*c(&*53-M!
Y'*?*3-.!:&'(&,?*,-. !Z20()&-. !(38 !Z201*)(&*53-9!I"1#8%!&#"'>"&"2,-,&+ '
@,9#,A5!#VB!#G<"9!

WNdd.!q9!_9.!fN`$_$. !B9!N9!n!d$`Y€. !H9!q9!";<;9 !:/-&(*3(A1, !8,+,1502,3& !
(38 !,3&',0',3,/'-6*0M !I(-& !)53&'*A/&*53-!(38 !7/&/', !8*',)&*53-9!D%.!&"1'%8'
K.$#&,$$'Z,&+.!#&25!"# B!Q^RGQQU9!

WNLfb. !_9.!YLLZfB$. !C9.!W$b`$:. !€9.!Ba`N:$`N. !:9. !BLa`fb. !:9 !n!da. !
X9!";<U9!O('2*3? !&6,!O/&/',M!X53&,205'('4 !Z335+(&*53-!$36(3)*3? !
:/-&(*3(A*1*&4!*3!&6,!N?'*!:,)&5'9 !3&&."1'61"&+'@,9#,A$'%&1#&,B!"=^ G"RQ9!

WNbN:WZ.!N9!H9!n!:CLNC$Bb. !$9!:9 !";<"9 !f5 !b5/ !W(+, !N!\I1(3 !K[o!:-"2, 9!
W$`fLZ_:$. !B9!n!KZqHN`.!q9!";;"9 !Y3!&6,!,2, '?,3), !57!3,@!?'5@,'-z !

(--5)*(&*53-M!-,17!-,1,)&*53!+,'-/- !)5/3&,'+(*1*3?!05@,'9!F.!%/,"& '
@,9#,A'%8'32!#0.1+.!"1'F0%&%-#0$5!"RB!"## G"=R9!

W$LHN`:. !O9.!B$$LdZ`B G$ZOO.!O9.!IYCC$L:. !q9!n!_d$L_€. !d9!";<R9!I/A1*) G
0'*+(&,!0('&3,'-6*0- !(- !-4-&,2*) !(?'*)/1&/'(1 !*335+(&*53!051*)4!
*3-&'/2,3&- kN--,--*3? !&6,*'!)53&'*A/&*53!&5!*335+(&*53!-4-&,2 !7/3)&*53!
843(2*)-9 !GD3<NJ"2,&#&2,& 'D%.!&"1'%8'R#8,'<0#,&0,$5!UUB!V=GR#9!

W$LHN`:. !O9.!:CaZh$L. !H9.!K$$L:. !I9 !n!_Y_. !_9!";<^9 !C6, !8*-&'*A/&*53!57!
'51,- !(38 !7/3)&*53-!75'!/0-)(1*3? !( 38!5/&-)(1*3?!*335+(&*53-!*3!
(?'*)/1&/'(1 !*335+(&*53!-4-&,2-9 !32!#0.1+.!"1'<7$+,-$5!<<#B!<<VG<"U9!

WZ`Bd$b. !H9!n!dZ`fBL$$`. !N9!";<;9 !d*+*3?!@*&6!05@,' !*2A(1(3), !*3!&6,!7558!
-/0014!)6(*39!Q,1#9,!#&2'/,!8%!-"&0, '#&'8%%('$.//17 '0C"#&$V!$1-,+*,'9!

WZ`Bd$b. !H9!_9!";;#9 !I5@,' !*2A(1(3), !*3!a_ !(?'* G7558!-/0014!)6(33,1-M!
d,('3*3? !&5!1*+,!@*&6!&6,!-/0,'2('F,&-o !D%.!&"1'%8'>"!E,+#&2'
>"&"2,-,&+5 !"< B!=^GUU9!

WYXWHN`. !j9 !n!XNLK$LLb. !I9 !";<<9 !$2,'?*3? !)53-,3-/- !53!8,-*'(A1, !
)6('()&,'*-&*)- !57!&551-!&5!-/005'& !7('2,'-> !2(3(?, 2,3& !57!)1*2(&,!'*-F!*3!
N/-&'(1*(9!32!#0.1+.!"1'<7$+,-$5!<;QB!QQ<GQ#;9!

WYX_$LC:. !_9!n!S{:C$`WNB$`. !L9!";<;9 !B',,3*3? !B51*(&6-!+,'-/- !
,2,'?*3? !f(+*8- ‚ C6,5'*c*3?!(A5/&!&6,!'51,!57!*3)/2A,3&- !(38 !3,@!
,3&'(3&-!*3!-/-&(*3(A1, !,3&',0',3,/'-6*09 !D%.!&"1'%8'K.$#&,$$'Z,&+.!#&25!
"# B!QU<GQR"9!

WYddN`f$L. !q9!W9!<R;Q9!C6, !8,+,1502,3& !57!L*)('85z- !&6,5'4!57!+(1/,9!?C, '
H."!+,!17 'D%.!&"1'%8'F0%&%-#0$5!<UB!Q##GQR<9!

W:Z$W.!W9GO9!n!:WN``Y`. !:9 !$9!";;#9 !C6',, !(00'5()6,- !&5!T/(1*&(&*+,!)53&,3&!
(3(14-*-9!H."1#+"+#9,'C,"1+C'!,$,"! 0C5!<#B!<"VVG<"UU9!

WaKKNLf. !S9!B9!n!:N`fHN``. !d9!L9!";;V9 !a-*3? !8*77/-*53!57!*335+(&*53!
)53),0&- !75'!*20'5+,8 !0'5?'(2 !,+(1/(&*539!D%.!&"1'%8'FU+,&$#%&5!Q#B!<GV9!

WaLd$b. !I9. !dbY`. !q9.!WNdd.!q9.!dZCCd$.!L9.!C:YahNdZ:. !q9!n!LY:$. !f9 !
";""9 !X5G8,-*?3*3?!&6,!$3+*'532,3&(1!d(38 !H(3(?,2,3& !:)6,2, !*3!
$3?1(38M!&6,!@64.!@65.!(38 !65@!57!,3?(?*3? !e6('8,' !&5!
',()6>-&(F,6518,'-9 !6,%/1, 'G"+.!, 9!

Wa::$Ld. !$9!n!_$L:C$`. !O9!<RU#9!Z8,(- !I,'&(*3*3? !&5!( !I/', !
I6,352,3515?4 !(38 !&5!( !I6,352,3515?*)(1 !I6*15-50649M!B,3,'(1 !
Z3&'58/)&*53!&5!I/', !I6,352,3515?49 !

Wabd$`KLY$X_. !B9!h9!n!faLN`f. !B9!";;^9 !>.1+#8.&0+#%&"1'"2!#0.1+.!,; '" '
&,A '/"!"(#2- '8%!'F.!%/,"& '"2!#0.1+.!, '"&( ' !.!"1 '(,9,1%/-,&+ .!N-6?(&, !
I/A1*-6*3?!d&89!

Z`BLNH. !q9.!fSb$L. !q9.!BN:_$dd. !I9. !HZdd:. !q9!n!f$ !SYdO. !I9 !";<U9!
L,)53),0& /(1*-*3?!&'(3-1(&*53!*3!(?'*)/1&/'(1 !*335+(&*53M!N!)5 G&'(3-1(&*53!
(00'5()6 !&5!A'*3?!',-,(')6 !F35@1,8?,!(38 !0'()&*), !)15-,' !&5?,&6,'9!R"&( '
\$, '6%1#075!V; B!^UG#<9!



!
!

^<<!

ZYN``Ya. !Z9!n!:$LNO$ZH. !B9!";<R9!X5'05'(&, !:/-&(*3(A*1*&4M!N!:&'(&,?4o !
M"!9"!( 'K.$#&,$$'<0C%%1'300%.&+#&2'P'>"&"2,-,&+ '\&#+'J%!E#&2'
6"/,! 9!

ZIXX !";<Q9!I1#-"+, ' IC"&2, 'W_X`;' :-/"0+$5 '3("/+"+#%&5'"&( 'Z.1&,!"4#1#+7V'6"!+'
3; 'S1%4"1'"&( '<,0+%!"1'3$/,0+$V'I%&+!#4.+#%&'%8'J%!E#&2'S!%./ ' ::'+%'+C,'
B#8+C'3$$,$$-,&+ '@,/%!+'%8'+C,':&+,!2%9,!&-,&+"1'6"&,1 '%&'I1#-" +,'
IC"&2, 'aB#,1(5'IVKV5'ZV@V'K"!!%$5'QVDV'Q%EE,&5']VDV'>"0C5'>VQV'
>"$+!"&(!,"5 '?VFV'K#1#!5'>V'IC"++,!=,,5 ']VRV'F4#5'^VLV'F$+!"("5 '@VIV'
S,&%9"5'KV'S#!-"5 'FV<V']#$$,15'3VGV'R,975'<V'>"0I!"0E,&5 '6V@V'
>"$+!"&(!,"5 '"&( 'RVRV'JC#+,'b,($Vcd5'X(2A'*8?,. !a3*&,8!_*3?852 !(38 !
`,@ !b5'F. !`b. !a:N. !X(2A'*8?, !a3*+,'-*&4!I',--9 !

ZIXX. !X9!X9!";<R9!d(38M!N3!ZIXX !:0,)*(1 !L,05'& !53!X1*2(&,!X6(3?,. !
f,-,'&*7*)(&*53. !d(38 !f,?'(8(&*53. !:/-&(*3(A1, !d(38 !H(3(?,2,3&. !O558!
:,)/'*&4. !(38 !B',,365/-, !B(- !O1/%,-!Z3!C,'',-&'*(1 !$)5-4-&,2- !D";<RE9!

qN`:$`. !q9.!:C$aC$`. !X9.!L$`$:. !L9.!NNLC:. !`9 !n!dNH.!C9!";<;9 !
f,A/3F*3? !&6,!24&6!57!&6,!6('8 G&5G',()6 !7('2,'M !,77,)&*+,!)522/3*)(&*53 !
53!/88,' !6,(1&69!D%.!&"1'%8'Q"#!7'<0#,&0,5!R^B!<"R=G<^;=9!

qNLZddY.!q9!X9!<RUU9!Y3!-&'(&,?*)!3,&@5'F-9!<+!"+,2#0'-"&"2, -,&+ '=%.!&"15!RB!
^<GQ<9!

qYW`:Y`. !H9!S9.!XWLZ:C$`:$`. !X9!H9!n!_NB$LHN``. !W9!";;U9 !
L,*3+,3&*3?!45/' !A/-*3,-- !258,19!M"!9"!( '4.$#&,$$'!,9#,A5!U=B!#VG=U9!

_NdN`CNLZ.!O9!n!N_WbN`Z.!`9 !";"<9 !X522/3*&4 !()),0&(3), !-&/8*,- !*3!&6,!
7*,18!57!+,'&*)(1!7('2*3? ‚ N!)'*&*)(1!(38 !-4-&,2(&*) !(3(14-*- !&5!(8+(3), !
&6,!)53),0&/(1*-(&*53!57!)522/3*&4 !()),0&(3), !*3!_/(1( !d/20/'9 !
:&+,!&"+#%&"1'D%.!&"1'%8'\!4"& '<.$+"#&"41,'Q,9,1%/-,&+ B!<G<=9!

_Zd$da.!X9!S9.!_d$L_€. !d9!n!d$$aSZ:. !X9!";<^9 !a3'(+,11*3?!&6,!'51,!57!
*335+(&*53!01(&75'2-!*3!- /005'&*3?!)5 G,+51/&*53!57!*335+(&*53M!
X53&'*A/&*53-!(38 !&,3-*53-!*3!( !-2(116518,' !8(*'4 !8,+,1502,3& !
0'5?'(22,9 !32!#0.1+.!"1'<7$+,-$5!<<UB!=#GVV9!

_Z``a`$`. !q9!<RR=9!B(A'*,1 !C('8, !(- !( !75/38*3?!7(&6,'!57!*335+(&*53!8*77/-*53!
',-,(')69 !30+"'$%0#%1%2#0"5!^RB!Q̂ <GQQ"9!

_ZLSN`. !q9!n!HNb$. !f9 !";<^9 !O558!-,)/'*&4 !7'(2*3?- !@*&6*3!&6,!a_ !(38 !&6,!
*3&,?'(&*53!57!15)(1!7558!-4-&,2-9 !D%.!&"1'%8'@.!"1'<+.(#,$5!"RB!R<G<;;9 !

_d$Z` !SYYdCWaZ:. !L9.!dN`_WaZj$`. !H9!n!BZd:Z`B. !h9!";;#9 !N!-4-&,2 !
7(*1/', !7'(2,@5'F !75'!*335+(&*53!051*)4!8,-*?39!?,0C&%9"+#%&5!"# B!=;RG
=<R9!

_d$L_€. !d9!";";9 !N8+*-5'4!-,'+*),- !(38 !&'(3-75'2(&*53.!01/'(1*&4!(38 !8*-'/0&*53!
57!(?'*)/1&/', !(38 !7558!-4-&,2-M!&5@('8-!( !3,@!',-,(')6 !(?,38( !75'!
(?'*)/1&/'(1 !,8/)(&*53 !(38 !,%&,3-*53!-&/8*,-9!C(415'!n!O'(3)*-9!

_d$L_€. !d9.!NNLC:. !`9 !n!d$$aSZ:. !X9!";<;9 !N8(0&*+,!2(3(?,2,3& !*3!
(?'*)/1&/'(1 !*335+(&*53!-4-&,2-M!C6, !*3&,'()&*53-!A,&@,,3!*335+(&*53!
3,&@5'F-!(38 !&6,*'!,3+*'532,3&9!32!#0.1+.!"1'$7$+,-$5!<;^ B!^R; GQ;;9!

_d$L_€. !d9!n!K$B$HN``. !:9 !";";9 !:/005'&*3? !7558!-4-&,2- !&'(3- 75'2(&*53M!
C6, !@6(&.!@64.!@65.!@6,', !(38 !65@!57!2*--*53 G5'*,3&,8 !(?'*)/1&/'(1 !
*335+(&*53!-4-&,2-9 !32!#0.1+.!"1'<7$+,-$5!<UQB!<;"R;<9 !

_d$L_€. !d9!n!d$$aSZ:. !X9!";;U(9 !K(1(3)*3?!2/1&*01,!*3&,',-&-M!$2A,88*3? !
*335+(&*53!*3&,'2,8*(&*53!*3!&6,!(?'*)/1&/'(1 !F35@1,8?, !*37'(-&'/)&/',9 !
?,0C&%9"+#%&5!"UB!^=QĜVU9!

_d$L_€. !d9!n!d$$aSZ:. !X9!";;UA9 !H(&)6*3?!8,2(38 !(38 !-/0014!*3!&6,!
(?'*)/1&/'(1 !F35@1,8?,!*37'(-&'/)&/',M!$%0,'*,3),- !@*&6!*335+(&*53!
*3&,'2,8*('*,-9 !B%%('6%1#075!^^ B!"=; G"V=9!



!
!

^<" !

_d$L_€. !d9.!I$CC$L !:CLyC$. !$9.!_h NH.!B9GC9.!b:CNf. !$9!n!KaCdZ!
WƒL:CNf. !L9!H9!";<V9!N)6*,+*3?!A,-&G7*&!)537*?/'(&*53-!&6'5/?6!
(8+*-5'4 !-/A-4-&,2- !*3!N_Z:M!)(-, !-&/8*,- !57!(8+*-5'4 !-,'+*), !
0'5+*-*53*3?!75'!8*+,'-, !&40,-!57!7('2,'- !*3!`5'@(49 !?C, 'D%.!&"1'%8'
32!#0.1+.!"1'F(.0"+#%&'"&( 'FU+,&$#%&5!"^ B!"<^ G""R9!

_d$L_€. !d9.!hN` !HZ$LdY. !K9!n!d$$aSZ:. !X9!";<"9 !$+51/&*53!57!-4-&,2- !
(00'5()6,- !&5!(?'*)/1&/'(1 !*335+(&*53M!)53),0&-. !(3(14-*- !(38 !
*3&,'+,3&*53-9!B"!-#&2 '<7$+,-$ '@,$,"!0C '#&+%'+C,'WX$+'0,&+.!7; '?C, '&,A '
(7&"-#0V!:0'*3?,'9 !

_`Z$LZH. !N9.!KY$``Z `B. !_9.!XNBBZN`Y. !H9.!XLZ:C•h„Y. !N9.!
fZLZHN`YhN. !h9.!_Y$W`$`. !C9.!dNKNLCW$.!I9 !n!ILNB$L. !_9!";<#9 !
C6, !N_Z:!)53),0& !(38 !*&-!',1,+(3), !*3!-,1,)&,8 !$a !2,2A,' !-&(&,-9!
L.+1%%E'%&'3S@:I\R?\@F5 !QQB!"RĜ=9!

_`af:Y`. !S9.!Sb:YX_Z. !N9.!XWNHINB`$. !q9!n!I$C$L:Y`. !W9!X9!";;Q9 !
$3&',0',3,/'-6*0 !(38 !*335+(&*53!*3!&6,!(?'* G7558!-4-&,29 !3-,!#0"& '
D%.!&"1'%8'32!#0.1+.!"1'F0%&%-#0$5!U=B!<^^; G<^^=9!

_Y:XWNCj_b. !_9!";;<9 !`,&@5'F- !*3!*335+(&*53!',-,(')6 !(38 !*335+(&*53!
051*)4‚ (3 !*3&'58/)&*539!:&&%9"+#%&'G,+A%!E$V!:0'*3?,'9 !

_LNH$L. !H9!L9!n!IOZCj$L. !H9!S9!";<=9 !C6, !,)5-4-&,2 !57!-6(',8 !+(1/,9!
M"!9"!( 'K.$#&,$$'@,9#,A5!RQB!U;GUR9!

_aLNC_Y. !f9 !O9.!HYLLZ:. !H9!W9!n!:XWZ`f$WaCC$. !H9!";<#9 !a38,'-&(38*3? !
&6,!843(2*)- !57!,3&',0',3,/'-6*0 !&6'5/?6!7'(2,@5'F !(00'5()6,-9 !<-"11 '
K.$#&,$$'F0%&%-#0$5!Q#B!<G<^9!

_aCC$L. !C9.!CZ$HN``. !:9. !:Z$K$LC. !L9!n!OYa`CN:. !:9 !";<<9 !C6, !'51,!57!
)522/3*)(&*53 !(38 !)5 G50,'(&*53!*3!&6,!(850&*53!57!0',)*-*53 !7('2*3?9!
6!,0#$#%&'32!#0.1+.!,5!<" B!" G<V9!

dNKNLCW$.!I9. !:aCW$LdN`f. !d9.!$dj$`. !K9!n!NfNH:Y`$ GOZ:_YhZXN.!N9!
N8+*-5'4!'51,!*3!7('2,'-z !2*)'5 !-4-&,2- !57!(?'*)/1&/'(1 !F35@1,8?,!(38 !
*335+(&*53!D2*)'5N_Z:E9!!<^&6!ZO:N!:4205-*/2. !";<U9!<G#9!

dN`C$L. !f9. !WZL:XW.!:9 !n!OZ`B$L. !L9!";<U9!I'57*&(A*1*&4!(38 !X520,&*&*53!*3!
$a !O558!L,&(*1*3?9!

d$!BNd.!I9Gb9.!faBa…. !I9. !ONaL$. !B9!n!`YhN_. !:9 !"; <<9!W5@!85,- !',-,(')6 !
(88',-- !&6,!8,-*?3 !57!*335+(&*+,!(?'*)/1&/'(1 !0'58/)&*53!-4-&,2- !(&!&6,!
7('2 !1,+,1o!N!',+*,@9!32!#0.1+.!"1'<7$+,-$5!<;QB!V<QGV"U9!

d$NO!";<U9!d$NO!H('T/, !:&(38('89 !
d$$aSZ:. !X9!n!NNLC:. !`9 !";<<9 !L,&6*3F*3?!X522/3*)(&*53 !*3!Z335+(&*53!

I' 5),--,-M !X',(&*3? !:0(), !75'!X6(3?, !*3!X5201,%!:4-&,2-9 !?C, '
D%.!&"1'%8'32!#0.1+.!"1'F(.0"+#%&'"&( 'FU+,&$#%&5!<VB!"< Ĝ=9!

d$qY`. !$9!n!OLN`_$dZa:. !I9 !";<#9 !:@,8,3 !*335+(&*53!05@,' ‚ N?'*&,)63*)( !
";<#9 !F1-#"5'De&Ee/#&25'<A,(,& 9!

dZ$`. !K9!b9GW9.!INad$$`. !f9 !q9.!_aY .!b9GH9!n!SN`B. !C9Gd9!";<Q9!C6, !
'(&*53(1*&4!(38 !5AJ,)&*+*&4!57!',71,)&*53!*3!06,352,3515?*)(1 !',-,(')69 !
H."1#+7'P'H."&+#+75!QUB!<URG<R=9!

dZ`.!K9!K9!";<<9 !L,-*1*,3), !*3!(?'*)/1&/', !&6'5/?6!)'50 !8*+,'-*7*)(&*53M!(8(0&*+,!
2(3(?,2,3& !75'!,3+*'532,3&(1 !)6(3?,9 !K#%<0#,&0,5!=<B!<U^G<R^9!

dY`B. !C9!K9.!KdY_. !h9!n!XY`Z`€. !Z9!";<=9 !K(''*,'- !&5!&6,!(850&*53!(38 !
8*77/-*53!57!&,)63515?*)(1!*335+(&*53-!75'!)1*2(&,G-2('& !(?'*)/1&/', !*3!
$/'50,M !,+*8,3), !7'52 !&6,!`,&6,'1(38-. !O'(3),. !:@*&c,'1(38!(38 !Z&(149!
D%.!&"1'%8'I1,"&,! '6!%(.0+#%&5!<<"B!RG"<9!

dY`B. !C9!K9.!dYYZq$`. !N9!n!KdY_. !h9!";<U9!X'*&*)(1!-/)),-- !7()&5'-!75'!&6,!
&'(3-*&*53!&5!A/-*3,-- !258,1- !75'!-/-&(*3(A*1*&4!*3!&6,!7558!(38 !A,+,'(?, !
*38/-&'4!*3!&6,!`,&6,'1(38-9 !D%.!&"1'%8'01,"&,! ' /!%(.0+#%&5!<V#B!U"GR#9!



!
!

^<^ !

dYY:. !q9.!NK:Y`. !f9 !q9.!XWNII$dd. !H9!q9.!WN`:INXW. !q9.!HZ_adXN_. !O9.!
CZXWZC.!H9!n!OZ:XW$L.!q9!";<Q9!I/&&*3?!2,(3*3? !A()F !*3&5!\-/-&(*3(A1, !
*3&,3-*7*)(&*53[9!B!%&+#,!$'#&'F0%1%27'"&( '+C,'F&9#!%&-,&+9!

dYS$`K$LB !f$KY$L. !q9!n!$LZX_:Y`. !K9!";<R9!:,&&*3?!&6,!',)5'8 !-&'(*?6&!
53!0',)*-*53 !(?'*)/1&/', !(850&*539!32!%&%-7'D%.!&"15!<<<B!<##" G<#=R9!

dYS$:. !d9!n!ILYS:$. !H9!N9!";;<9 !:&(38*3?!5/&-*8, !&6,!*3&,'+*,@!0'5),--o !
C6, !*11/-*53!57!5AJ,)&*+*&4!*3!06,352,3515?*)(1 !8(&(!?,3,'(&*539!
:&+,!&"+#%&"1'=%.!&"1'%8'&.!$#&2'$+.(#,$5!^UB!QV<GQU;9!

d{f$_$ GOL$a`f. !O9!n!f$HK$_. !_9!";<V9!:/-&(*3(A1, !A/-*3,-- !258,1 !
',-,(')6 !(38 !0'()&*),M!$2,'?*3? !7*,18!5' !0(--*3? !7(3)4o!D%.!&"1'%8'
I1,"&,! '6!%(.0+#%&5!<=UB!<==UG<=VU9!

d{f$_$ !OL$a`f. !O9!";";9 !:/-&(*3(A1, !,3&',0',3,/'-6*0. !*335+(&*53.!(38 !
A/-*3,-- !258,1-M!Z3&,?'(&*+,!7'(2,@5'F !(38 !0'505-*&*53-!75'!7/&/', !
',-,(')69 !K.$#&,$$'<+!"+,27'"&( '+C,'F&9#!%&-,&+5!"RB!==#G=U<9!

HNBL$CCN. !q9!";;"9 !S64 !A/-*3,-- !258,1- !2(&&,'9!
HN__Y`$`. !W9!:9 !n!qYW`:CY`. !S9!q9!";<Q9!Z335+(&*53!(850&*53!(38 !

8*77/-*53!*3!A/-*3,-- G&5GA/-*3,-- !2('F,&*3?9!?C, 'D%.!&"1'%8'K.$#&,$$'"&( '
:&(.$+!#"1'>"!E,+#&25!"RB!^"QĜ^<9!

HNd$LKN. !O9!";;"9 !:,)&5'(1 !-4-&,2- !57!*335+(&*53!(38 !0'58/)&*539!@,$,"!0C '
/%1#075!^<B!"QVG"=Q9!

HN`Y:. !f9 GI9!n!€bfZ:. !B9!";<R9!W48'5053*)-M!(', !@,!25+*3?!&5@('8-!&6(&!
8*',)&*53!5314!A,)(/-, !57!&6,!,3+*'532,3&o !N!8*-)/--*53 !53!75',)(-&*3? !
(38 !( !-4-&,2- !',+*,@9!F&9#!%&-,&+"1'<0#,&0,'"&( '6%11.+#%&'@,$,"!0C5!
"= B!<"==" G<"=V"9!

HNL…XWNd.!N9.!KNdfYX_. !f9. !$LqNh$X. !$9.!qahN`X†ZX†.!d9.!LNX. !Z9.!
fSb$L. !q9!n!WNLC.!_9!";<U9!C5@('8- !( !:&,0 !X6(3?, !75'!$36(3),8 !
f,1*+,'4 !57!$3+*'532,3&(1!(38 !:5)*(1 !K,3,7*&-!7'52 !$a !O('2*3? !(38 !
O5',-&'49!F.!%IC%#0,$5!<VB!<<G<#9!

HNb$. !f9 !";<U9!$%(2*3*3?!*335+(&*53!75'!-/-&(*3(A*1*&4!7'52 !&6,!A5&&52!/0M!(3 !
(3 (14-*-!57!&6,!0,'2()/1&/', !)522/3*&4 !*3!$3?1(389!<%0#%1%2#"'!.!"1#$5!
#UB!^^<Ĝ#;9!

HNbY. !H9!X9!n!KLYS`. !B9!:9 !<RRR9!:&'(&,?*) !I1(33*3?M!C6, !K/-*3,-- !H58,1M!
L,1*,8 !/053 !75'!4,('-. !&6,!&'(8*&*53(1!A/-*3,-- !258,1 !*-!53!-6(F4 !?'5/389 !
:9,7 'K.$#&,$$'D%.!&"15!=^B!<UG"^9!

HXXYS`. !L9!";;<9 !d,('3*3? !&5!A'*8?, !&6,!?(0 !A,&@,,3!-)*,3), GA(-,8 !
8,)*-*53 !-/005'& !(38 !&6,!0'()&*), !57!7('2*3?M!,+51/&*53!*3!0('(8*?2- !57!
258,1 GA(-,8 !',-,(')6 !(38 !*3&,'+,3&*53!7'52 !8,-*?3 !&5!8*(15?/,9!I!%/ '
"&( '6"$+.!, '<0#,&0,5!#" B!#QRG#V"9!

HXBLNCW.!L9!B9!";<;9 !K/-*3,-- !258,1-M!( !8*-)5+,'4 !8'*+,3 !(00'5()69 !R%&2'
!"&2, ' /1"&&#&25!Q B̂!"QVG"=<9!

H$`NLb. !q9.!XYddZ$L. !L9!n!:$$L:. !_9!";<R9!Z335+(&*53!*3!&6,!a_ !7',-6 !
0'58/), !-,)&5'M!*8,3&*74*3?!-4-&,2*) !0'5A1,2- !(38 !&6,!25+, !&5@('8-!
-4-&,2*) !7()*1*&(&*539!32!#0.1+.!"1'<7$+,-$5!<V=B!<;"=V#9!

HZXW$d:. !H9.!O$X_$. !S9.!O$Zd.!q9GW9.!Ha::WYOO. !Y9.!IZBZ:XW.!q9!n!
_LY`$. !:9 !";";9 !:2('&0653, !(850&*53!(38 !/-, !*3!(?'*)/1&/',M!,20*'*)(1 !
,+*8,3), !7'52 !B,'2(349 !6!,0#$#%&'32!#0.1+.!,5!"< B!Q;^GQ"#9!

HZd$:. !H9!K9!n!WaK$LHN`. !N9!H9!<RRQ9!H."1#+"+#9,'("+" '"&"17$#$;'3&'
,U/"&(,( '$%.!0,4%%E.!:(?,9 !

HZdd:. !q9.!BN:_$dd. !I9. !Z`BLNH. !q9!n!XWNIdZ`. !:9 !";<U9!a38,'-&(38*3? !
7('2,'-> !25&*+(&*53-!75'!0'5+*8*3?!/3-/A-*8*-,8 !,3+*'532,3&(1 !A,3,7*&-9!
R"&( '\$, '6%1#075!V=B!=RVGV;V9!



!
!

^<Q!

HZdd:. !q9.!BN:_$dd. !I9. !Z`BLNH. !q9.!fSb$L. !q9.!L$$f. !H9!n!:WYLC. !X9!
";<V9!$3?(?*3? !7('2,'- !*3!,3+*'532,3&(1 !2(3(?,2,3& !&6'5/?6!( !A,&&,'!
/38,'-&(38*3? !57!A,6(+*5/'9 !32!#0.1+.!,'"&( 'M.-"& 'Z"1.,$5 !^QB!"U^G"RR9!

HYYL$. !:9 !N9!";<;9 !I'(?2(&*) !-/-&(*3(A*1*&49!6!"2-"+#0 '$.$+"#&"4#1#+7;'
+C,%!,+#0"1'"&( ' /!"0+#0"1'+%%1$V'@%.+1,(2,5'R%&(%&B!<G<"9!

HYL$d. !_9.!L$hYbLY`. !$9.!:N` !XLZ:CYKNd. !H9!n!KNL$C. !I9 !h9!";";9 !
Z335+(&*3?!@*&6*3!5' !5/&-*8, !852*3(3&!7558!-4-&,2-o !f*77,',3&!)6(11,3?,- !
75'!)53&'(-&*3?!)'50 !8*+,'-*7*)(&*53!-&'(&,?*,- !*3!$/'50,9 !61%<'%&,5!<#B!
,;""RR<;9 !

HYLLZ:. !X9.!qNLL$CC.!:9. !dYKd$b. !H9!n!SW$$d$L. !L9!";<V9!K(-,1*3, !
O('2 !:/'+,4 kO*3(1!L,05'&9!L,05'& !75'!f,7'( !0'5J,)&!dH;^;" !:/-&(*3(A1, !
Z3&,3-*7*)(&*53!L,-,(')6 !I1(&75'2!I'5J,)& !"M!Y005'&/3*&*,-!(38 !L*-F- !75'!
O('2*3? !(38 !&6,!$3+*'532,3& !(&!d(38-)(0, !:)(1,-9 !

HYLLZ:. !H9.!:XWZ`f$WaCC$. !H9!n!Ndd$`. !q9!";;#9 !C6, !,3&',0',3,/'z- !
A/-*3,-- !258,1M!&5@('8!( !/3*7*,8!0,'-0,)&*+,9 !D%.!&"1'%8'4.$#&,$$'
!,$,"!0C5 !#UB!V"=GV^#9!

HYLLZ:. !H9.!:XWZ`f$WaCC$. !H9.!LZXWNLf:Y`. !q9!n!Ndd$`. !q9!";;=9 !Z-!
&6,!A/-*3,-- !258,1 !( !/-,7/1 !-&'(&,?*)!)53),0&o !X53),0&/(1. !&6,5',&*)(1.!
(38 !,20*'*)(1 !*3-*?6&-9!D%.!&"1'%8'<-"11 'K.$#&,$$'<+!"+,275!<VB!"V9!

HYa::N. !j9 !";;R9 !L*+,'- !57!1*7,9!I%--.&#+7 N4"$,( '"("/+"+#%&'+%'01#-"+,'
0C"&2,5!=; B!<U ĜU=9!

`$aHNb$L. !$9!";;^9 !J,"E '9,!$.$ '$+!%&2'$.$+"#&"4#1#+7;' ,U/1%!#&2'+C,'1#-#+$'%8'
+A%'%//%$#&2'/"!"(#2-$ .!$8@('8 !$1?(' !I/A1*-6*3?9!

`Z$aS$`WaZ:. !d9!O9!";;"9 !Z335+(&*53!(38 !1,('3*3? !*3!(?'*)/1&/',9 !D%.!&"1'%8'
F.!%/,"& ':&(.$+!#"1'?!"#&#&25!"= B!"U^G"R<9!

`Z`Z`$`. !Y9.!KaWNdZ:.!f9 !n!HNLXW.!L9!";;V9 !X/-&52,' !,205@,'2,3& !*3!
&5/'*-2 !&6'5/?6!)53-/2,' !),3&'*) !2('F,&*3?9!H."1#+"+#9,'>"!E,+#&2'
@,$,"!0C; '3&':&+,!&"+#%&"1'D%.!&"15!<; B!<^#" G"V#"9!

`YLCY`. !B9!S9!n!NdSN`B. !q9!";";9 !X6(3?,- !*3!(?'*)/1&/'(1 !,%&,3-*53!(38 !
*201*)(&*53-!75'!7('2,' !(850&*53!57!3,@!0'()&*),- 9!3//1#,( 'F0%&%-#0'
6,!$/,0+#9,$ '"&( '6%1#075!Q"B!UG";9 !

Y$L_$. !$9GX9!";;=9 !X'50 !15--,- !&5!0,-&-9!?C, 'D%.!&"1'%8'32!#0.1+.!"1'<0#,&0,5!
<QQB!^<GQ^9!

Y:C$LSNdf$L. !N9!n!IZB`$aL. !b9!";<;9 !K/-*3,-- !H58,1!B,3,'(&*53M!N!
W(38A55F!O5'!h*-*53('*,-. !B(2, !X6(3?,'-. !N38!X6(11,3?,'- !N/&65'M!
N1,%(38,' !Y-&,'@(18,'. !b+,-9 !

Y:C$LSNdf$L. !N9.!IZB`$aL. !b9!n!CaXXZ.!X9!d9!";;#9 !X1('*74*3?!A/-*3,-- !
258,1-M!Y'*?*3-.!0',-,3&. !(38 !7/&/', !57!&6,!)53),0&9!I%--.&#0"+#%&$'%8'
+C,'"$$%0#"+#%&'8%!':&8%!-"+#%&'<7$+,-$5!<=B!<9!

YS$`. !N9!n!HZCXW$dd.!B9!";<#9 !Y/&-*8, !*371/,3), k:52, !,77,)&-!57!',&'57*&!
*3-&(11,'-!(38 !(8+*-5'- !53!,3,'?4 !A,6(+*5/'- !*3!65/-,6518-9 !:&(%%!'"&( '
4.#1+',&9#!%&-,&+5!"QB!R"#GR^=9!

YS$`. !N9.!HZCXW$dd.!B9!n!BYadf:Y`. !N9!";<Q9!a3-,,3 !*371/,3), ‚ C6, !
'51,!57!15@!)('A53 !',&'57*&!(8+*-,' - !(38 !*3-&(11,'-!*3!&6,!(850&*53!(38 !/-, !
57!852,-&*) !,3,'?4 !&,)63515?49!F&,!27 '6%1#075!V^B!<=RG<VR9!

INf$d. !:9 !";;<9 !X53+,'-*53 !&5!5'?(3*) !7('2*3?M!( !&40*)(1!,%(201, !57!&6,!
8*77/-*53!57!(3 !*335+(&*53o!<%0#%1%2#"'!.!"1#$5!Q<B!Q;G=<9!

INL`$dd. !K9.!:CY`$. !H9!n!NLNhYIYadYa. !$9!";<U9!W5@!1,(8,'- !2(3(?, !
&6,*'!A/-*3,-- !258,1- !/-*3? !*375'2(&*539!?C, 'K%++%-'R#&,5!^<B!<#; G<=V9!

INCWN_.!W9!:9. !KLYS`. !I9 !n!K$:C. !C9!";<R9!N!-4-&,2(&*) !1*&,'(&/',!',+*,@ !57!
&6,!7()&5'-!(77,)&*3?!&6,!0',)*-*53 !(?'*)/1&/', !(850&*53!0'5),--9 !6! ,0#$#%&'
32!#0.1+.!,9!



!
!

^<#!

I$NCCZ$.!_9!n!K$dj. !O9GH9!";<;9 !:/-&(*3(A*1*&4!2('F,&*3? ‚ N3!*335+(&*+,!
)53),0&*53!57!2('F,&*3?9!>"!E,+#&2'@,9#,A'<+V'S"11,&5!"VB!UG<#9!

I$LNd$:. !f9 !I9. !hNd$LY. !O9!N9.!fLaHHY`f. !X9!n!YLCZj. !‡9!";<R9!
C5@('8- !( !-/-&(*3(A1, !(?'* G7558!-/0014!)6(*3 !258,19!C6, !)(-, !57!d$NO9!
F&2#&,,!#&2'Q#2#+"1'?!"&$8%!-"+#%&V!:0'*3?,'9 !

IWZddZI:Y`. !q9.!BYLCY`. !H9.!LNd$b. !H9!n!HY€$b. !N9!";;Q9 !C',(&*3?!7('2- !
(- !7*'2-o !C6, !,+51/&*53!57!7('2 !A/-*3,-- !-/005'& !7'52 !0'58/)&*53*-&!&5!
,3&',0',3,/'*(1 !258,1-9!F&9#!%&-,&+'"&( '61"&&#&2'I; 'S%9,!&-,&+ '"&( '
6%1#075!"" B!^<G#Q9!

IZBOYLf. !N9GN9!$9.!WZX_$b.!B9!H9!n!_d$L_€. !d9!";<U9!K,4538 !(?'*)/1&/'(1 !
*335+(&*53!-4-&,2-o !$%015'*3?!(3 !(?'*)/1&/'(1 !*335+(&*53!,)5-4-&,2- !
(00'5()6 !75'!3*)6, !8,-*?3 !(38 !8,+,1502,3& !*3!-/-&(*3(A*1*&4!&'(3-*&*53-9!
32!#0.1+.!"1'<7$+,-$5!<=QB!<<=G<"<9!

IZddZ`B. !B9!<RV"9!C6, !1(@!57!+(1/, !*3!L*)('85 !(38 !H('%9!F0%&%-7'"&( '
<%0#,+75!<B!"U<Ĝ;V9!

IZ`fNfY. !$9!n!:‡`XW$j. !H9!";<V9!L,-,(')6*3? !&6,!,3&',0',3,/'*(1 !
A,6(+*5/' !57!3,@!(38 !,%*-&*3?!+,3&/',- !*3!$/'50,(3 !(?'*)/1&/ ',9 !<-"11 '
K.$#&,$$'F0%&%-#0$5!QRB!Q"<GQQQ9!

IZ`BNdZ. !I9 !<RR#9!Z20()&!57!0,-&*)*8,- !53!7('2,' !6,(1&6!(38 !&6,!'*), !
,3+*'532,3&M!(3 !5+,'+*,@!57!',-/1&- !7'52 !( !2/1&*8*-)*01*3('4!-&/84!*3!&6,!
I6*1*00*3,-9!:-/"0+ '%8'/,$+#0#(,$'%&'8"!-,! 'C,"1+C'"&( '+C,' !#0,'
,&9#!%&-,&+ B!^G"<9!

IYLC$L. !H9!$9!<RU#9!C,)63515?4!(38 !)520,&*&*+,!(8+(3&(?,9 !D%.!&"1'%8'
4.$#&,$$'$+!"+,275!#B!=; GVU9!

IYLC$L. !H9!$9!n!_LNH$L. !H9!L9!";<<9 !X',(&*3? !-6(',8 !+(1/,9!M"!9"!( '
4.$#&,$$'!,9#,A5!URB!=" GVV9!

IYLC$L. !H9!$9!n!_LNH$L. !H9!L9!";<R9!X',(&*3? !-6(', 8!+(1/,9!>"&"2#&2'
$.$+"#&"41,'4.$#&,$$V!:0'*3?,'9 !

IL$CCb. !q9!";;U9 !N?'*)/1&/'(1!-/-&(*3(A*1*&4M!)53),0&-. !0'*3)*01,-!(38 !,+*8,3),9 !
6C#1%$%/C#0"1'?!"&$"0+#%&$'%8'+C,'@%7"1'<%0#,+7'%8'R%&(%&'K;'K#%1%2#0"1'
<0#,&0,$5!^=^ B!QQVGQ=#9!

IL$CCb. !q9.!KNLCY`. !q9.!I$Lh$ j !KWNLaXWN.!j9. !KLNBB. !L9.!
I$`XW$Y`. !f9. !SYYf. !X9!n!f$Id$fB$. !H9!W9!";<=9 !Z20'5+*3?!
6,(1&6!(38 !@,11GA,*3?!*38,0,38,3&14!57!BfIM !8*+*8,38-!57!?',,3,' !(38 !
0'5-5)*(1 !,)5352*,-9 !:&+,!&"+#%&"1'D%.!&"1'%8'F&9#!%&-,&+"1'M,"1+C'
@,$,"!0C5!"= B!<<Ĝ=9!

IL$CCb. !q9.!K$` CY`. !C9!B9.!KWNLaXWN.!j9!I9. !fZX_:. !d9!h9.!OdYLN.!X9!K9.!
BYfOLNb. !W9!X9!q9.!BYad:Y`. !f9. !WNLCd$b.!:9. !dNHI_Z`. !`9 !n!
HYLLZ:. !X9!";<U9!B15A(1!(--,--2,3& !57!(?'*)/1&/'(1 !-4-&,2 !',8,-*?3 !75'!
-/-&(*3(A1, !*3&,3-*7*)(&*539!G"+.!, '<.$+"#&"4#1#+75!<B!QQ<9!

IL$CCb. !q9!n!KWNLaXWN.!j9 !I9 !";<Q(9 !:/-&(*3(A1, !*3&,3-*7*)(&*53!*3!
(?'*)/1&/'(1 !-4-&,2-9 !3&&'K%+5!<<QB!<#V<GR=9!

IL$CCb. !q9!n!KWNLaXWN.!j9 !I9 !";<QA9!:/-&(*3(A1, !*3&,3-*7*)(&*53!*3!
(?'*)/1&/'(1 !-4-&,2-9 !3&&"1$'%8'4%+"&75!<<QB!<#V<G<#R=9!

IL$CCb. !q9!n!KWNLaXWN.!j9 !I9 !" ;<U9!<.$+"#&"41,' :&+,&$#8#0"+#%&'%8'
32!#0.1+.!,;'S!,,&#&2 '+C,'J%!1(f$'B%%('F0%&%-7.!L5/&1,8?,9!

IL$CCb. !q9!`9 !<RRQ9!N1&,'3(&*+,!-4-&,2- !57!*3T/*'4!75'!( !-/-&(*3(A1, !
(?'*)/1&/',9 !:Q<'4.11,+#&5!"# B!^VGQR9!

IL$CCb. !q9!`9 !C6, !-/-&(*3(A1, !*3&,3-*7*)(&*53!57!(?'*) /1&/',9!!`(&/'(1 !',-5/'),- !
75'/2. !<RRV9!S*1,4!Y31*3,!d*A'('4. !"QVG"#=9!

Ib_$. !`9 !C6'*+*3?!*3!( !?15A(1!@5'18G*335+(&*53.!)5 G50,'(&*53!(38 !1,(8,'-6*09 !
`530,,' !',+*,@,8 !0(0,'-9 !Z335+(&*53!(38 !/0&(F, !57!3,@!&,)63515?4!*3!



!
!

^<=!

&6,!`,@ !j,(1(38 !('(A1, !*38/-&'49!!I'5),, 8*3?-!57!&6,!Z3&,'3(&*53(1!O('2 !
H(3(?,2,3& !N--5)*(&*53G<U&6!Z3&,'3(&*53(1!O('2 !H(3(?,2,3& !
X53?',--. !H,&6+,3. !`,@ !j,(1(38. !";<<9 !

L$$f. !H9.!OLN:$L. !$9!f9. !HYL:$. !:9 !n!fYaBZdd. !N9!q9!";;#9 !Z3&,?'(&*3?!
2,&658- !75'!8,+,150*3?!-/-&(*3(A*1*&4!*38*)(&5'-!&5!7()*1*&(&,!1,('3*3? !(38 !
()&*539!F0%1%27'"&( '$%0#,+75!<;9!

L$$f. !H9!:9. !OLN:$L. !$9!f9 !n!fYaBZdd. !N9!q9!";;=9 !N3!(8(0&*+,!1,('3*3? !
0'5),-- !75'!8,+,150*3?!(38 !(0014*3?!-/-&(*3(A*1*&4!*38*)(&5'-!@*&6!15)(1!
)522/3*&*,-9 !F0%1%2#0"1',0%&%-#0$5!#RB!Q;=GQ<U9!

LYK$LC:. !q9!H9.!KLaX$. !C9!q9.!HY`NBWN`. !q9!H9.!IYI$. !C9!S9.!d$NCW$L.!
:9 !L9!n!K$NXWNH.!N9!H9!";";9 !h,'&*)(1!7('2*3? !-4-&,2- !A'*3?!3,@!
)53-*8,'(&*53- !75'!0,-&!(38 !8*-,(-, !2(3(?,2,3&9 !3&&"1$'%8'3//1#,( '
K#%1%275!<V=B!""= G"^"9 !

LYB$L:. !$9!H9!<R="9!W5@!',-,(')6 !)(3 !*20'5+, !0' ()&*),M!N!)(-, !-&/849!
?C,%!7':&+%'6!"0+#0,5!<B!URGR^9!

LYB$L:. !$9!H9!";;^9 !Q#88.$#%&'%8'#&&%9"+#%&$.!:*253 !(38 !:)6/-&,'9 !
LYB$L:. !$9!H9!";;Q9 !N!0'5-0,)&*+, !(38 !',&'5-0,)&*+, !155F!(&!&6,!8*77/-*53!

258,19!D%.!&"1'%8'M,"1+C'I%--.&#0"+#%&5!RB!<^G<R9!
LYB$L:. !$9!H9!n!:WY$HN_$L. !O9!O9!<RV<9!X522/3*)(&*53 !57!Z335+(&*53-P!N!

X'5-- GX/1&/'(1!N00'5()69 !
LYqY GBZH$`Y. !X9.!hN` !f$L !hYYLC. !H9.!`Z$HZ.!q9!_9.!dNaS$L:. !d9.!

_LZ:C$`:$`. !N9!L9!n!SNaC$L:. !$9!";<R9!N--,--2,3& !57!&6,!+(1/, !57!
*375'2(&*53!57!0',)*-*53 !1*+,-&5)F!7('2*3?M!N!)53),0&/(1 !7'(2,@5'F9!
GD3<NJ"2,&#&2,& 'D%.!&"1'%8'R#8,'<0#,&0,$5!R;B!<;;^<<9 !

L|dZ`B. !`9 !<RR;9!C6, !(?'*)/1&/'(1 !',-,(')6 G&,)63515?4!&'(3-7,' !*3&,'7(),M!( !
F35@1,8?,!-4-&,2- !0,'-0,)&*+,9 !>"E#&2'+C,'1#&E;'32!#0.1+.!"1'!,$,"!0C '
"&( '+,0C&%1%27'+!"&$8,!'#&'(,9,1 %/#&2'0%.&+!#,$B!<GQ"9!

LY:$. !f9 !X9!n!XWZdh$L:. !q9!";<U9!N?'*)/1&/', !Q9;M!K'5(8,3*3? !',-053-*A1, !
*335+(&*53!*3!(3 !,'( !57!-2('& !7('2*3?9!B!%&+#,!$'#&'<.$+"#&"41,'B%%('
<7$+,-$5!" B!UV9!

LY:$. !f9 !X9.!:aCW$LdN`f. !S9!q9.!KNL`$:. !N9!I9. !KYLCWSZX_.!O9.!
OOYad_$:. !X9.!WNdd.!X9.!HYYLKb. !q9!H9.!`ZXWYdN: GfNhZ$:. !I9. !
CSZ`Z`B. !:9 !n!fZX_:. !d9!h9!";<R9!Z3&,?'(&,8!7('2 !2(3(?,2,3& !75'!
-/-&(*3(A1, !(?'*)/1&/',M!d,--53- !75'!F35@1,8?,!,%)6(3?, !(38 !051*)49!
R"&( '\$, '6%1#075!U<B!U^QGUQ"9!

LY:$. !f9 !X9.!:aCW$LdN`f. !S9!q9.!INL_$L. !X9.!dYKd$b. !H9.!SZ`C$L. !H9.!
HYLLZ:. !X9.!CSZ`Z`B. !:9. !OOYad_$:. !X9.!NHN`Y. !C9!n!fZX_:. !d9!h9!
";<=9 !f,)*-*53 !-/005'& !&551-!75'!(?'*)/1&/',M!C5@('8- !,77,)&*+,!8,-*?3 !
(38 !8,1*+,'49!32!#0.1+.!"1'$7$+,-$5!<QRB!<=#G<VQ9!

LbN`. !K9!n!BLY::. !`9 !X9!<RQ^9!C6, !8*77/-*53!57!64A'*8!-,,8 !)5'3 !*3!&@5!Z5@(!
)522/3*&*,-9 !@.!"1'$%0#%1%275!UB!<#G"Q9!

:NB$. !X9!";<"9 !N88',--*3? !&6,!O(/-&*(3 !A('?(*3 !57!&6,!258,'3 !7558!-4-&,2M!
)533,)&*3?!-/-&(*3(A1, !(?'*)/1&/', !@*&6!-/-&(*3(A1, !)53-/20&*539!
:&+,!&"+#%&"1'D%.!&"1'%8'32!#0.1+.!"1'<.$+"#&"4#1#+75!<; B!";Q G";V9!

:NWZ`. !Z9!";;=9 !f,&(*1,8 !',+*,@ !57!L5?,'-z !8*77/-*53!57!*335+(&*53-!&6,5'4!(38 !
,8/)(&*53(1 !&,)63515?4G',1(&,8 !-&/8*,- !A(-,8 !53!L5?,'-z !&6,5'49!?.!E#$C'
L&1#&,'D%.!&"1'%8'F(.0"+#%&"1'?,0C&%1%27N?LDF?5!#B!<QG"^9!

:N`CNL$ddZ. !B9!N9.!HZBdZYLNCZ.!B9.!IYHZdZY.!O9.!HNLOYBdZN.!X9.!
X$`CYLNH$. !I9. !fzNBY:CZ`Y. !N9.!fzNaL$dZY. !L9.!:XNLIY`$. !L9.!
KNCCZ:C$ddZ.!`9 !n!fZ !:ZHY`$. !O9!";<U9!N--,--2,3& !57!0,-&*)*8, !
',-*8/,- !(38 !2*)'5A*(1!)53&(2*3(&*53!*3!'(@!1,(74!?',,3 !+,?,&(A1,- !
2('F ,&,8 !*3!Z&(149!B%%('I%&+!%15!U#B!^#; Ĝ#U9!



!
!

^<V!

:N`CY:. !O9.!INXW$. !N9GX9!n!KZL_WYdj. !X9!";<#9 !H(F*3?!64A'*8-!@5'FM!
N1*?3*3?!A/-*3,-- !258,1- !(38 !5'?(3*c(&*53(1!8,-*?3 !75'!-5)*(1!
,3&,'0'*-,-9 !I"1#8%!&#"'>"&"2,-,&+ '@,9#,A5!#VB!^=G#U9!

:XWNdC$BB$L. !:9. !d‡o!f$_$ kOL$a` f. !O9!n!WN`:$`. !$9!B9!";<"(9 !
K/-*3,-- !)(-,- !75'!-/-&(*3(A*1*&4M!&6,!'51,!57!A/-*3,-- !258,1 !*335+(&*53!
75'!)5'05'(&, !-/-&(*3(A*1*&49!:&+,!&"+#%&"1'D%.!&"1'%8':&&%9"+#%&'"&( '
<.$+"#&"41,'Q,9,1%/-,&+5!=B!R#G<<R9!

:XWNdC$BB$L. !:9. !d{f$_$ GOL$a`f. !O9!n!WN`:$`. !$9!B9!";<"A9 !
K/-*3,-- !)(-,- !75'!-/-&(*3(A*1*&4M!&6,!'51,!57!A/-*3,-- !258,1 !*335+(&*53!
75'!)5'05'(&, !-/-&(*3(A*1*&49!:&+,!&"+#%&"1'D%.!&"1'%8':&&%9"+#%&'"&( '
<.$+"#&"41,'Q,9,1%/-,&+5!=B!R#G<<R9!

:XWNdC$BB$L. !:9. !d{f$_$ GOL$a`f. !O9!n!WN`:$`. !$9!B9!";<=9 !K/-*3,-- !
2 58,1- !75'!-/-&(*3(A*1*&4M!N!)5 G,+51/&*53('4!(3(14-*- !57!-/-&(*3(A1, !
,3&',0',3,/'-6*0. !*335+(&*53.!(38 !&'(3-75'2(&*539!L!2"&#["+#%&'P'
F&9#!%&-,&+5!"RB!"=QG"UR9!

:XWNdC$BB$L. !:9 !n!SNB`$L. !H9!";<<9 !:/-&(*3(A1, !,3&',0',3,/'-6*0 !(38 !
-/-&(*3(A*1*&4!*335+(&*53M!)( &,?5'*,- !(38 !*3&,'()&*53-9!K.$#&,$$'$+!"+,27'
"&( '+C,',&9#!%&-,&+5!"; B!""" G"^V9!

:XW$L$L. !d9.!h$LKaLB. !I9 !W9!n!:XWadI. !X9!q9!";<U9!Y005'&/3*&*,-!75'!
-/-&(*3(A1, !*3&,3-*7*)(&*53!*3!$/'50,(3 !(?'*)/1&/',9 !S1%4"1'F&9#!%&-,&+"1'
IC"&2,5 !QUB!Q Ĝ##9!

:XWaHI$C$L. !q9!N9!<R^Q9!?C, '+C,%!7'%8',0%&%-#0'(,9,1%/-,&+; '3&'#&T.#!7'
#&+%'/!%8#+$5'0"/#+"15'0!,(#+5'#&+,!,$+5'"&( '+C,'4.$#&,$$'0701,.!C'(3-()&*53 !
I/A1*-6,'-9 !

:WN`B. !d9.!W$X_$d$Z.!C9.!B$LaddZ:. !H9!_9.!K|L`$L. !q9!n!LN:XW. !:9 !
";"<9 !N850&*53!(38 !8*77/-*53!57!8*?*&(1!7('2*3? !&,)63515?*,-G*3&,?'(&*3?!
7('2 G1,+,1!,+*8,3), !(38 !-4-&,2 !*3&,'()&*539!32!#0.1+.!"1'<7$+,-$5!<R;B!
<;^;VQ9!

:ZddZB.!X9!";""9 !C6, !'51,!57!*8,515?4!*3!?'(--'55&- !*335+(&*53M!N3!(001*)(&*53!57!
&6,!(',3(- !57!8,+,1502,3& !7'(2,@5'F !&5!5'?(3*) !*3!$/'50,9 !F0%1%2#0"1'
F0%&%-#0$5!<R<B!<;V"#"9 !

:ZdhN:CZ.!C9!";;^9 !C6, !)/1&/'(1!258,1 !57!\&6,!?558!7('2,'[ !(38 !&6,!
,3+*'532,3&(1 !T/,-&*53!*3!O*31(389!32!#0.1+.!,'"&( 'M.-"& 'Z"1.,$5 !"; B!
<Q Ĝ<#;9!

:dbSYCj_b. !N9!q9!<RR=9!Z"1., '-#2!"+#%&;'M%A'+%'+C#&E'$,9,!"1 '-%9,$ '"C,"( '
%8'+C,'0%-/,+#+#%&.!W('+('8 !K/-*3,-- !I',--9 !

:HZCW.!N9!";;V9 !C'(3-1(&*3?!-/-&(*3(A*1*&*,-!A,&@,,3!?',,3 !3*)6,- !(38 !-5)*5 G
&,)63*)(1!',?*2,-9 !?,0C&%1%27'"&"17$#$'P'$+!"+,2#0'-"&"2,-,&+5 !<RB!
Q"VGQ#;9!

:HZCW.!N9.!:`NII. !:9. !XWZ_YSY.!L9.!CWYL`$. !I9. !K$_a`fN. !H9!n!
BdYh$L. !q9!"; <V9!H,(-/'*3? !-/-&(*3(A1, !*3&,3-*7*)(&*53!*3!-2(116518,' !
(?'5,)5-4-&,2-M !N!',+*,@9!S1%4"1'B%%('<,0.!#+75!<" B!<"VG<^U9!

:HZCW.!N9.!hY:. !q9GI9!n!BLZ`. !q9!";<;9 !Z335+(&*53!-&/8*,- !(38 !-/-&(*3(A*1*&4!
&'(3-*&*53-M!C6, !(11/', !57!&6,!2/1&*G1,+,1!0,'-0,)&*+, !(38 !*&- !)6(11,3?,-9 !
@,$,"!0C '/%1#075!^RB!Q^#GQQU9!

:HZCW.!I9 !";<^9 !f,1*+,'*3? !7558!-,)/'*&4 !@*&65/&!*3)',(-*3? !0',--/', !53!1(389!
S1%4"1'B%%('<,0.!#+75!" B!<UG"^9!

:Y:`N. !H9.!CL$hZ`bY GLYfL~Ba$j. !L9!`9 !n!h$dNHaLZ. !:9 !L9!";<;9 !
K/-*3,-- !258,1 !*335+(&*53!&6'5/?6!&'*(1G( 38G,''5' !1,('3*3?M!C6, !
`(&/'65/-, !)(-,9 !R%&2'!"&2, '/1"&&#&25!Q B̂!^U^GQ;V9!

:I$XWC. !_9.!:Z$K$LC. !L9.!WNLCHN``. !Z9.!OL$Z:Z`B$L. !a9!K9.!:NSZX_N. !
H9.!S$L`$L. !N9.!CWYHNZ$L.!:9. !W$`X_$d. !f9. !SNd_. !W9!n!fZ$LZXW.!



!
!

^<U!

N9!";<^9 !a'A(3 !(?'*)/1&/', !57!&6,!7/&/',M!(3 !5+,'+*, @!57!-/-&(*3(A*1*&4!
(-0,)&- !57!7558!0'58/)&*53!*3!(38 !53!A/*18*3?-9!32!#0.1+.!,'"&( 'M.-"& '
Z"1.,$ B!<G<R9!

:I$XWC. !_9.!:Z$K$LC. !L9.!CWYHNZ$L.!:9. !OL$Z:Z`B$L. !a9!K9.!:NSZX_N. !
H9.!fZ$LZXW.!N9.!W$`X_$d. !f9 !n!Ka::$. !H9!";<#9 !j,'5 GN)',(?, !
O('2*3? !*3!&6,!X*&4!57!K, '1*3M!N3!N??',?(&,8 !:&(F,6518,' !I,'-0,)&*+, !53!
I5&,3&*(1!K,3,7*&-!(38 !X6(11,3?,-9!<.$+"#&"4#1#+75!VB!Q#<<GQ#"^9!

:I$XWC. !_9.!jYdd. !O9.!:XW{HN``. !W9.!K$dN.!q9.!_NXW$d.!q9!n!
LYKZ:XWY`. !H9!";<R9!W5@!@*11!@,!,(&!(38 !0'58/), !*3!&6,!)*&*,-!57!&6,!
7/&/',o !O'52 !,8*A1,!*3-,)&- !&5!+,'&*)(1!7('2*3? ‚ ( !-&/84!53!&6,!
0,'),0&*53 !(38 !()),0&(A*1*&4!57!3,@!(00'5()6,-9 !<.$+"#&"4#1#+75!<<B!Q^<#9!

:C$IW$`:Y`. !B9!";;^9 !C6, !-52,@6(& !71(@,8!&6,5',&*)(1!75/38(&*53!57!&6,!
,%&,3-*53!-,'+*),9 !D%.!&"1'%8'FU+,&$#%&5!Q<B!<G<;9!

:C$SNLC. !f9 !S 9!n!jWNY. !t9 !";;;9 !Z3&,'3,&!2('F,&*3?. !A/-*3,-- !258,1-. !(38 !
0/A1*)!051*)49!D%.!&"1'%8'6.41#0'6%1#07'P'>"!E,+#&25!<RB!"UVG"R=9!

:CLZ`B$L. !d9!X9.!OLN:$L. !$9!f9. !WNLLZ:. !f9. !dbY`. !X9.!I$L$ZLN. !d9.!
SNLf. !X9!O9!n!:ZH$dCY`. !$9!";";9 !N8(0&(&*53!(38 !8,+,1502,3& !
0(&6@(4-!75'!8*77,',3&!&40,-!57!7('2,'-9 !F&9#!%&-,&+"1'<0#,&0,'P'6%1#075!
<;QB!<VQG<UR9!

:CLaZ_. !I9 !X9!n!_abI$L. !C9!S9!";<V9!:/-&(*3(A1, !*3&,3-*7*)(&*53!*3!
(?'*)/1&/',M!&6,!'*)6,' !-6(8, !57!?',,39 !N!',+*,@9!32!%&%-7'8%!'
<.$+"#&"41,'Q,9,1%/-,&+5!^VB!^R9!

:a`fZ`B. !f9 !n!jZdK$LHN`. !f9 !";;<9 !C6, !(?'*)/1&/'(1 !*335+(&*53!0'5),--M !
',-,(')6 !(38 !&,)63515?4!(850&*53!*3!( !)6(3?*3? !(?'*)/1&/'(1 !-,)&5'9!
M"&(4%%E'%8'"2!#0.1+.!"1',0%&%-#0$5!<B!";V G"=<9!

:aCW$LdN`f. !d9GN9.!KaLCY`. !L9!q9.!Z`BLNH. !q9.!KdNX_:CYX_. !_9.!:d$$. !
K9!n!BYCC: .!`9 !";<"9 !C'*??,'*3? !)6(3?,M!&5@('8-!( !)53),0&/(1*-(&*53!57!
2(J5' !)6(3?, !0'5),--,- !*3!7('2 !8,)*-*53 G2(F*3?9!D%.!&"1'%8'
,&9#!%&-,&+"1'-"&"2,-,&+5 !<;QB!<Q"G<#<9!

:aCW$LdN`f. !d9GN9.!fNL`WYO$L. !Z9.!SZd:Y`. !B9!n!jNBNCN. !d9!";<#9 !
?!"&$#+#%&'/"+CA"7$ '+%A"!($'$.$+"#&"4#1#+7'#&'"2!#0.1+.!,; '0"$, '$+.(#,$'
8!%-'F.!%/, .!XNKZ9!

:aCW$LdN`f. !d9GN9.!HZdd:. !q9.!Z`BLNH. !q9.!KaLCY`. !L9!q9.!fSb$L. !q9!n!
KdNX_:CYX_. !_9!";<^9 !X53-*8,'*3? !&6,!-5/'),M !X522,')*(1*-(&*53 !(38 !
&'/-&!*3!(?'* G,3+*'532,3&(1 !*375'2(&*53!(38 !(8+*-5'4 !-,'+*),- !*3!$3?1(389!
D%.!&"1'%8',&9#!%&-,&+"1'-"&"2,-,&+5 !<<UB!R=G<;#9!

C$$X$. !f9 !q9!";<;9 !K/-*3,-- !258,1-. !A/-*3,-- !-&'(&,?4!(38 !*335+(&*539!R%&2'
!"&2, ' /1"&&#&25!Q B̂!<V"G<RQ9!

C$:XW`$L. !`9 !N9.!YL$`:C$Z`. !f9 !$9.!:WNIZLN. !Z9!n!_$N:NL. !C9!";<V9!
:5)*5 G,)515?*)(1!',-,(' )6 !(38 !&6,!&'(3-*&*53!&5@('8!-/-&(*3(A1, !
(?'*)/1&/',9 !:&+,!&"+#%&"1'D%.!&"1'%8'32!#0.1+.!"1'<.$+"#&"4#1#+75!<#B!RRG
<;<9!

CWYHNZ$L.!:9. !:I$XWC. !_9.!W$`X_$d. !f9. !fZ$LZXW.!N9.!:Z$K$LC. !L9.!
OL$Z:Z`B$L. !a9!K9!n!:NSZX_N. !H9!";<Q9!O('2*3? !*3!(38 !53!/'A(3 !
A/*18*3?-M!I',-,3& !0'()&*), !(38 !-0,)*7*) !35+,1&*,-!57!j,'5 GN)',(?, !
O('2*3? !DjO('2*3?E9!@,&,A"41, '32!#0.1+.!,'"&( 'B%%('<7$+,-$ B!<G<"9!

CZdHN`.!f9. !KNdj$L. !X9.!WZdd.!q9!n!K$OYLC.!K9!d9!";<<9 !B15A(1!7558!8,2(38 !
(38 !&6,!-/-&(*3(A1, !*3&,3-*7*)(&*53!57!(?'*)/1&/',9 !6!%0,, (#&2$'%8'+C,'
G"+#%&"1'30"(,-7 '%8'<0#,&0,$5!<;UB!";"=; G";"=Q9 !

CZHH$L:. !I9 !<RRU9!K/-*3,-- !258,1- !75'!,1,)&'53*) !2('F,&-9 !F1,0+!%&#0'
-"!E,+$5 !UB!^GU9!



!
!

^<R!

CZCCY`$dd.!I9 !";<Q9!$)515?*)(1!*3&,3-*7*)(&*53!57!(?'*)/1&/', ‚ -/-&(*3(A1, !A4!
3(&/',9 !I.!!,&+ 'L/#&#%&'#&'F&9#!%&-,&+"1'<.$+"#&"4#1#+75!UB!#^G=<9!

CYd_NHI. !q9.!WaZqK$`.!q9.!HYaLZ_. !L9.!h$LKY`B. !B9!n!KYaS_`$BC. !L9!
";<U9!a-,' G),3&',8 !-/-&(*3(A1, !A/-*3,-- !258,1 !8,-*?3M!C6, !)(-, !57!
,3,'?4 !,77*)*,3)4!-,'+*),- !*3!&6,!`,&6,'1(38-9 !D%.!&"1'%8'I1,"&,! '
6!%(.0+#%&5!<U"B!V##GV=Q9!

CYHN.!d9.!KNL`$:. !N9.!:aCW$LdN`f. !d9GN9.!CWYH:Y`. !:9. !KaL`$CC. !O9!n!
HNCW$S:. !_9!";<U9!Z20()&!57!*375'2(&*53!&'(3-7,' !53!7('2,'-> !/0&(F, !57!
*335+(&*+,!)'50 !&,)63515?*,-M!( !-&'/)&/'(1 !,T/(&*53 !258,1 !(001*,8!&5!
-/'+,4 !8(&(9!?C, 'D%.!&"1'%8'?,0C&%1%27'?!"&$8,!5!Q B̂!U=QGUU<9!

CYHZˆZ‰GIaI$_. !_9.!IZWZL.!Z9!n!OaLqN`. !H9!C9!C6, !L51, !57!I,'),0&*53 !*3!&6,!
N850&*53!57!f*?*&(1!I1(&75'2- !*3!N?'*)/1&/',9!!";"; !Q^'8!Z3&,'3(&*53(1!
X53+,3&*53!53!Z375'2(&*53.!X522/3*)(&*53 !(38 !$1,)&'53*)!C,)63515?4!
DHZILYE.!";";9 !Z$$$.!<Q"RG<Q^Q9!

CYaKYadZX. !N9.!XWZX_:N`f. !f9 !n!SNd_$L. !W9!";<Q9!H(3(?*3? !*2A(1(3),8 !
-/0014!)6(*3 !',1(&*53-6*0-!75'!-/-&(*3(A*1*&4M!N!05@,' !0,'-0,)&*+,9 !
Q,0#$#%&'<0#,&0,$5!Q#B!#VVG=<R9!

CYadZNCY:. !f9. !fYff. !Z9!X9!n!HXNZ`:W. !H9!";<=9 !h,'&*)(1!7('2*3? !*3)',(-,- !
1,&&/),!4*,18!0,' !/3*&!(' ,( !)520(',8 !&5!)53+,3&*53(1!65'*c53&(1!
648'5053*)-9!B%%('"&( ' ,&,!27 '$,0.!#+75!#B!<UQG<R<9!

CYadZNCY:. !f9 !f9. !K$b`Y` !fNhZ$:. !L9!n!HXNZ`:W. !H9!";";9 !h,'&*)(1!
O('2*3?9!,R< B!<GU9!

C:XWNL`C_$. !C9.!XdYaBW. !b9.!SN`B$L. !C9!X9.!qNX_:Y`. !d9.!HYCj_$. !Z9.!
I$LO$XCY. !Z9.!hN`f$LH$$L. !q9!n!SWZCKL$Nf. !N9!";<"9 !B15A(1!7558!
-,)/'*&4. !A*58*+,'-*&4!)53-,'+(&*53 !(38 !&6,!7/&/', !57!(?'*)/1&/'( 1!
*3&,3-*7*)(&*539!K#%1%2#0"1'I%&$,!9"+#%&5!<#<B!#^G#R9!

CafB$. !X9!n!HYaKNLNX. !q9GX9!";<^9 !S` !X522,3&('49 !J%!1(5!QB!^=<ĜR;9!
CaL`$L. !q9.!WYLZCN.!N9.!OZ$d_$.!:9. !_d$L_€. !d9.!KdNX_$CC.!I9. !

K$S:$dd. !f9. !:HNdd. !K9!n!KYbX$. !S9!";";9 !L,+,(1*3? !05@,' !
843(2*)- !(38 !-&(?*3?!)5371*)&-!*3!(?'*)/1&/'(1 !-4-&,2 !&'(3-*&*53-M!X(-, !
-&/8*,- !57!*335+(&*53!01(&75'2-!*3!`,@ !j,(1(389 !D%.!&"1'%8'@.!"1'<+.(#,$5!
V=B!<#" G<="9!

hNd$`C$. !C9!S9!n!LYB$L:. !$9!H9!<RR#9!C6, !5'*?*3-!(38 !8,+,1502,3& !57!&6,!
8*77/-*53!57!*335+(&*53-!0('(8*?2 !(- !( 3!,%(201, !57!-)*,3&*7*)!?'5@&69!
<0#,&0,'0%--.&#0"+#%&5!<=B!"Q" G"V^9!

hN` !f$df$`. !:9. !:WNLNCW_aHNL. !H9.!KaCCaLZ`Z.!H9.!BLNNHN`:. !d9.!
W$ah$dZ`_. !$9.!_NXZLN.!H9.!_NZ:$L. !$9.!_dNH$L. !L9.!_d$L_€. !d9!n!
_YYC:CLN. !B9!";"<9 !X/'',3& !-&(&/-!(38 !7/&/', !)6(11,3?,- !*3!
*201,2,3&*3?!(38 !/0-)(1*3? !+,'&*)(1!7('2*3? !-4-&,2-9 !G"+.!, 'B%%(5!" B!
RQQGR#=9!

hN` !f$L !W$Zqf$`. !N9!n!XLNH$L. !q9!H9!";<V9!X6(3?, !(?,3&- !(38 !
-/-&(*3(A1, !-/0014!)6(*3 !)511(A5'(&*53M!N!153?*&/8*3(1!-&/84!*3!&6,!f/&)6 !
0*?!7('2*3? !-,)&5' !7'52 !( !-,3-,2(F*3? !0,'-0,)& *+,9!D%.!&"1'%8'01,"&,! '
/!%(.0+#%&5!<==B!R=VGRUV9!

hN` !$Hf$`. !W9!O9!n!WNLLZ`BCY`. !L9!";<V9!3/C#($'"$ '0!%/'/,$+$ .!X(A*9!
hN` !YY:C. !Z9!n!B$$LdZ`B G$ZOO.!O9!";<R9!I',0('*3? !75'!7/&/', !N_Z:!*3!

$/'50,9 !$a9!
hN` !YY:C$`. !W9!W5'&*)/1&/'(1!',-,(')6 !*3!&6,!`,&6,'1(38-M !)6(3?,- !(38 !

)6(11,3?,- !75'!";<;9 !!SXWL GS5'18!X537,',3), !53!W5'&*)/1&/'(1!
L,-,(')6 !QR#.!<RRU9!Q"VGQ^U9!

SNC:Y`. !B9!W9!";;"9 !I,&,' !O9!f'/)F,'M !f,1*+,'*3? !+(1/, !&5!)/-&52,'-9 !H."1#+7'
6!%2!,$$5!^#B!##G=<9!



!
!

^"; !

S$dCZ`. !H9.!jN:NfN. !Z9.!IZYLL. !N9.!f$KYdZ`Z. !H9.!B$`ZNa€ .!B9.!I$L$j. !Y9!
H9.!:XW$L$L. !d9.!HNLXY. !d9!C9!n!:XWadI. !X9!q9!";<U9!
X53),0&/(1*-*3?!7*,18-!57!()&*53!75'!-/-&(*3(A1, !*3&,3-*7*)(&*53kN!
-4-&,2(&*) !1*&,'(&/',!',+*,@ !(38 !(001*)(&*53!&5!',?*53(1 !)(-, !-&/8*,-9!
32!#0.1+.!,5' ,0%$7$+,-$ 'P',&9#!%&-,&+5!"#VB!=UGU;9!

SWZCOZ$df.!:9. !K$`CY`. !C9!B9.!fNddZH$L. !H9.!OZLKN`_. !d9!B9.!IYIIb. !B9!
H9.!:Ndda. !:9 !H9!n!:CLZ`B$L. !d9!X9!";<#9 !:/-&(*3(A*1*&4!-0(),- !75'!
)5201,%!(?'* G7558!-4-&,2-9 !B%%('<,0.!#+75!VB!<"R<G<"RV9!

SZd:Y`. !I9 !H9.!I$CCZXL$S. !H9.!XNd`N`. !H9!S9!n!`NjNL$CW. !Z9!";< ;9!
f*--,2*3(&*3? !',-,(')6 !7*38*3?-M!@6(&!-65/18!',-,(')6,'- !85o!N!
-4-&,2(&*) !-)50*3? !',+*,@ !57!)53),0&/(1 !7'(2,@5'F-9 !:-/1,-,&+"+#%& '
<0#,&0,5!#B!<G<=9!

SZLCj. !K9!S9.!IZ:CYZN.!N9.!addLZXW.!:9 !n!B|CC$d. !h9!";<=9 !K/-*3,-- !
258,1-M!Y'*?*3.!8,+,1502,3& !(38 !7/&/', !',-,(')6 !0,'-0,)&*+,-9 !R%&2'
!"&2, ' /1"&&#&25!QRB!^=G#Q9!

SLZBWC.!d9!C9.!HYaCZ`WY. !d9!n!:CY`$. !H9!";"<9 !?C, '@%.+1,(2,' I%-/"&#%& '
+%'>"!E,+#&2'@,$,"!0C .!L5/&1,8?,9!

bN`B. !H9.!$hN`:. !:9. !hdNfZHZLYhN. !f9 !n!LN`N. !I9 !";<V9!h(1/, !/3)(0&/',8 !
0,'-0,)&*+, !75'!-/-&(*3(A 1,!A/-*3,-- !258,1 !*335+(&*539!D%.!&"1'%8'
I1,"&,! '6!%(.0+#%&5!<Q;B!<VRQG<U;Q9!

bZ`. !L9!_9!";;^9 !Q,$#2&'"&( '-,+C%($ .!:(?, !I/A1*)(&*53-9!
bYa`B. !S9!n!CZdd$b.!O9!";;=9 !X(3 !A/-*3,--,- !25+, !A,4538!,77*)*,3)4o!C6, !

-6*7&!&5@('8!,77,)&*+,3,-- !(38 !,T/*&4!*3!&6,!)5'05' (&, !-/-&(*3(A*1*&4!
8,A(&,9!K.$#&,$$'<+!"+,27'"&( '+C,'F&9#!%&-,&+5!<#B!Q;" GQ<#9!

j$d$`b. !H9!";<"9 !W*?6!C,)63515?4!(38 !K(''*,'- !&5!Z335+(&*53M!O'52 !
B15A(1*c(&*53!&5!L,15)(1*c(&*539!:&+,!&"+#%&"1'D%.!&"1'%8':&8%!-"+#%&'
?,0C&%1%27'P'Q,0#$#%&'>"E#&25!<<B!QQ<GQ#=9!

jYCC. !X9!n!NHZC.!L9!";<;9 !K/-*3,-- !258,1 !8,-*?3M!(3 !()&*+*&4!-4-&,2 !
0,'-0,)&*+,9 !R%&2'!"&2, ' /1"&&#&25!Q B̂!"<= G""=9!

jYCC. !X9.!NHZC.!L9!n!HN::N. !d9!";<<9 !C6, !A/-*3,-- !258,1M!',),3& !
8,+,1502,3&- !(38 !7/&/', !',-,(')69 !D%.!&"1'%8'-"&"2,-,&+5 !^VB!<;<RG
<;Q"9!

!


