
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !

" # $ ! % & ' ( ) * ! + ( , $ - . ( & - ! ( - ! / 0 1 & 2 $ ) - ! 3 ( 4 # $ 1 !
/ 5 0 ' ) 6 ( & - ! 7 8 9 !: ! 7 ; 9 ! < $ = 1 0 ) 1 > ! 7 ? @ 8 A ! B ( $ - - ) A ! C "!

D
E

E
F

!E
<

!C
D

%
"G

C
H

"%!

"#$%!$%&!'())*+$!*,!$%&!-#,&.*/0!-&1+/#/0!2+*0+133&!*,!$%&!4(+*)&1/!5/#*/!

!

2+*6#7#/0!)*.#89:31;&+'!1/7!)+18$#$#*/&+'!"#$%!+&'*(+8&'!$*!#3)+*6&!!
$%&!'*8#1.!7#3&/'#*/!*,!$%&!4(+*)&1/!<#0%&+!47(81$#*/!=+&1!
!



>!
!

! !

!



?!
!

HEI"/I"% !

HEI</G/IH/!%H3/+JK/! EB/GBL/M!NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! O!

F/PIE"/% !NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! ; !
@%&!A*8#1.!B#3&/'#*/!#/!4(+*)&1/!<#0%&+!47(81$#*/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!D!
A)*$!*/!=8$#*/E!F#+'$!0&/&+1$#*/!'$(7&/$'E!F+*3!1!'$(7&/$G'!&H)&+#&/8&!$*!1!'())*+$!/&$"*+;!CCCCC!D!
A)*$!*/!I/'$#$($#*/'!J!K&'&1+8%E!@%&!#/'$#$($#*/1.!+*.&!#/!'$(7&/$!'())*+$!CCCCCCCCCCCCCCCCCCCCC!D!

"EMCG+%!C!IC"LEICK!%"GC"/QP!NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! R!
L1$#*/1.!A$+1$&0#&'!,*+!$%&!'*8#1.!7#3&/'#*/!"#$%#/!$%&!M*.*0/1!2+*8&''!CCCCCCCCCCCCCCCCCCCCCC!N!
O/!$%&!"19!$*!1!/1$#*/1.!'$+1$&09E!2-PAB!Q*(/$+9!K&6#&"!#/!-#$%(/#1!CCCCCCCCCCCCCCCCCCCCCCCCC!N!
O/!$%&!"19!$*!1!/1$#*/1.!'$+1$&09E!2-PAB!Q*(/$+9!K&6#&"!#/!=+3&/#1!CCCCCCCCCCCCCCCCCCCCCCCC!N!
O/!$%&!"19!$*!1!/1$#*/1.!'$+1$&09E!2-PAB!Q*(/$+9!K&6#&"!#/!Q+*1$#1!CCCCCCCCCCCCCCCCCCCCCCCCC!N!

CHH/%%!L!7O9?797?@8!L!@@S@8!T!@7SU8!! NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! V!
45KOA@5B4L@!R!K&'(.$'E!A$(7&/$'G!&/$+9!188&''!+*($&'!:!AS!TIA<K=!CCCCCCCCCCCCCCCCCCCCCCCCC!U!
B&6&.*)#/0!/1$#*/1.!1.$&+/1$#6&!173#''#*/'!'8%&3&'!,*+!'*8#*:&8*/*3#81..9!7#'1761/$10&7!!
'$(7&/$'!1/7!'$(7&/$'!"#$%!7#'1V#.#$#&'!:!WS!4BW4X!AS!Y5ILL!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!Z[ !
I/#$#1$#6&'!$*!"#7&/!188&''!$*!%#0%&+!&7(81$#*/!#/!$%&!(+V1/!8*/$&H$E!-*/7*/X!4(+*)&!\!M&9*/7!:!!
WS!=@<4K@OL!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZZ!
I/&](1.#$9!#/!5/#6&+'#$9!=$$1#/3&/$!#/!=+3&/#1!^!_S!W4R4L!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!Z>!

%W/HLCK!%"J+/I"!QGEJW%!L!7O9?797?@8!L!@@S@8!T!@7SU8!NNNNNNNNNNNNNNNNNNNNNNNNNNN! @X!
45KOA@5B4L@!R!K&'(.$'E!A*8#1.!V18;0+*(/7!*,!'$(7&/$'!^!_S!<=5AAQ<I-B@!CCCCCCCCCCCCCCCCCC!Z?!
M18%&.*+!1/7!T1'$&+!A$(7&/$'G!A*8#*:&8*/*3#8!A#$(1$#*/!#/!W&*+0#1!^!!
TS!@A4K4@4-IX!TS!TQ<4B-IA<RI-I!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZP!
`%*!71+&'X!"#/'a!=!'#V.#/0:1/1.9'#'!*/!$&+$#1+9!&7(81$#*/!$+1/'#$#*/!#/!W&+31/9!^!!
@S!_4--4KX!WS!L4IB<bF4K!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!Zc!
T1))#/0!)1+$#8#)1$#*/!#/!%#0%&+!&7(81$#*/!#/!$%&!5_!^!-S!M=W<4K-I!CCCCCCCCCCCCCCCCCCCCCCCCC!Zd!

YEDLKL"P!L!7O9?797?@8!L!@@S@8!T!@7SU8!! NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! @;!
45KOA@5B4L@!R!K&'(.$'E!T*V#.#$9!1/7!#/$&+/1.#'1$#*/!^!LS!L4@e!CCCCCCCCCCCCCCCCCCCCCCCCCCC!ZD!
I/$&+/1$#*/1.!T*V#.#$9!A$(7&/$'!#/!`&'$&+/!M1.;1/!Q*(/$+#&'!̂ !TS!A=RIQX!TS!_K4AOf=X!IS!
eIR=BILORIQ!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZN!
T*$#61$#*/'!1/7!&H)&8$1$#*/'!,*+!#/$&+/1$#*/1.!'$(7&/$!3*V#.#$9E!'*3&!&6#7&/8&!,+*3!I$1.9!^!!
RS!Q=RI4e4-X!=STS!F=-eOLI!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!ZU!

%"J+/I"!%JWWEG"!Z!<JI+LIQ!L!7O9?797?@8!L!@@S@8!T!@7SU8!NNNNNNNNNNNNNNNNNNNNNNN! 7?!
45KOA@5B4L@!R!K&'(.$'E!A$(7&/$'G!%*('#/0!'#$(1$#*/!^!QS!W`OAQ!CCCCCCCCCCCCCCCCCCCCCCCCC!>[ !
B*&'!'$(7&/$!188*3*71$#*/!'())*+$ !$%&!A*8#1.!B#3&/'#*/!*,!<#0%&+!47(81$#*/a!^!!
MS!WOKT-4g!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>Z!
W+1/$!,*+!188*3*71$#*/!'8%*.1+'%#)'!^!-S!@+*h1/*61!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>>!

CHH/%%!L!7O9?797?@8!L!@USX?!T!@OS??!NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! 7X!
`#7&/#/0!188&''!$%+*(0%!$+1/'#$#*/!,+*3!Q*..&0&!$*!5/#6&+'#$9!^!BS!T4<=KWX!fS!@Ie=KB! CCCCCCCC!>?!
A$(7&/$!4H)&+#&/8&'!*,!`#7&/#/0!21+$#8#)1$#*/!#/!I/#$#1.!@&18%&+!47(81$#*/!#/!$%&!!
K&)(V.#8!*,!I+&.1/7!^!4S!_4--g:M-=_4L4g!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>P!
iM18;)18;&+G!+*($&'!$*!i&H*$#8G!7&'$#/1$#*/'E!)+&:)1+1$#*/!,*+!&/$+9!$*!\!&H)&+#&/8&!*,!!
&.#$&!%#0%&+!&7(81$#*/!^!#/6&'$#01$#*/!#/$*!$"*!"#7&/#/0!)1+$#8#:)1$#*/!+*($&'!$*!!
A8*$$#'%!T&7#8#/&!7&0+&&'!:!!fS!-4`IA!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>d!



P!
!

@18;.#/0!47(81$#*/1.!B#'1761/$10&!$%+*(0%!=817&3#8!Q1)#$1.!F*+31$#*/E!4H13#/1$#*/!*,!%*"!$%&!
Q*..&0&!,*+!46&+9!A$(7&/$!2+*h&8$!I/,.(&/8&'!=88&''!$*!<#0%&+!47(81$#*/!#/!A*8#*:&8*/*3#81..9!
B#'1761/$10&7!A$(7&/$'!:!_S!OGA5--IR=LX!KS!ATI@<X!MS!@=LWL4gX!QS!<=LLOL!CCCCCCCCCCCCCCCC!>D!

%W/HLCK!%"J+/I"!QGEJW%!L!7O9?797?@8!L!@USX?!T!@OS??!!NNNNNNNNNNNNNNNNNNNNNNNNNN! 7R!
@%&!'*8#1.!7#3&/'#*/!*,!'$(7&/$'!#/!F+1/8&E!/1$#*/1.!1/7!.*81.!)&+')&8$#6&'!^!!
fS!T5KBOQ<X!QS!4K=KBX!QS!W54WL=KBX!jS!QO--4@X!2S!QOKB=eeOX!-S!TIL=AAI=L!CCCCCCCCCCCCCC!>N!
@%&!-#/;!V&$"&&/!A$(7&/$'G!A*8#*:48*/*3#8!M18;0+*(/7X!F#&.7!*,!A$(7#&'!1/7!43).*91V#.#$9E!!
=!Q1'&!A$(79!*/!4$%/#8!K*31!A$(7&/$'!#/!Q&/$+1.!1/7!41'$&+/!4(+*)&!^!AS!W=K=e! CCCCCCCCCCCCC!>U!
K*31!47(81$#*/!F(/7'G!2+*0+133&!,*+!I/8+&1'#/0!$%&!=88&''!$*!<#0%&+!47(81$#*/!!
,*+!4$%/#8!K*31!#/!Q&/$+1.X!41'$&+/X!1/7!A*($%:41'$&+/!4(+*)&E!4H)&+#&/8&!!
1/7!-&''*/'!-&1+/&7! ^!BS2S!BOW<I!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?[ !

YEDLKL"P!L!7O9?797?@8!L!@USX?!T!@OS??!! NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! X@!
5/7&++&)+&'&/$1$#*/!#/!'$(7&/$!8+&7#$!3*V#.#$9!^!=S!WK=M<4K!CCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?Z!
2+*3*$#/0!4](#$9!*,!=88&''!$*!I/$&+/1$#*/1.!47(81$#*/!^!=S!AI-@=-=!CCCCCCCCCCCCCCCCCCCCCCCCC!?>!
=88&''!$*!1/7!*($8*3&'!*,!#/$&+/1$#*/1.!'$(7&/$!3*V#.#$9!^!LS!L4@eX!FS!_K=@e!CCCCCCCCCCCCCCCC!??!
A$(79#/0!1V+*17!1/!'$(7&/$'G!1817&3#8!)&+,*+31/8&!:!=STS!F=-eOLIX!RS!Q=RI4e4-X!AS!RI@=-I! CCCC!?P!

%"J+P!Z!MEGF!L!7O9?797?@8!L!@USX?!T!@OS??!! NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! X8!
T*+&!,*8('&7!*/!'$(79#/0a!B#,,&+&/8&'!#/!$#3&!')&/$!'$(79#/0!V&$"&&/!'$(7&/$'!$%1$!"*+;!1/7!
'$(7&/$'!$%1$!7*!/*$!:!4S!<ORB<=5W4LX!IS!K4gT4K@! CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?c!
`*+;#/0!'$1$('!1/7!1')#+1$#*/'!*,!'$(7&/$'!#/!`&'$&+/!M1.;1/'! :!!
BS!A@=LOf4RIQX!IS!eIR=BILORIQX!fSQS!T=K_ORIQ! CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?d!
21+$:$#3&!'$(7#&'!^!'3**$%#/0!$%&!$+1/'#$#*/!V&$"&&/!'$(7#&'!1/7!&3).*93&/$a!^!!
QS!AQ<O-e!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!?D!
A$(79!)&+,*+31/8&!1/7!&3).*93&/$!:!-S!BkLA4KX!_S!-4B4KTk--4KX!OS!R4@@OKIX!fS!e44<!CCCCCCC!?U!

%"J+/I"!%JWWEG"!Z!<JI+LIQ!L!7O9?797?@8!L!@OSU8!T!@RS@8!!NNNNNNNNNNNNNNNNNNNNNN! U@!
45KOA@5B4L@!R!K&'(.$'E!A$(7&/$'l+&'*(+8&'!1/7!8*'$'! ^!QS!W`OAQ!CCCCCCCCCCCCCCCCCCCCCCCC!PZ!
2*.#8#&'!*,!&3&+0&/89!,#/1/8#1.!1''#'$1/8&!,*+!'$(7&/$'!#/!$%&!5/#6&+'#$9!*,!O6#&7*E!!
V18;0+*(/7!1/7!8(++&/$!'#$(1$#*/!^!-SfS!KOBKIW54e:T5LIe !CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!P>!
A$(7&/$'l#/$&0+1$#*/!#/$*!8*33(/#$9!*,!(/#6&+'#$9!:!=S!5eB=L=RIQI5A!CCCCCCCCCCCCCCCCCCCCCC!P?!

/[W/H"C"LEI%!Z!%"J+/I"!C%%/%%Y/I"%!L!7O9?797?@8!L!@OSU8!T!@RS@8!NNNNNNNNNNNNNN! UU!
45KOA@5B4L@!R!K&'(.$'E!A$(7&/$'G!1''&''3&/$!*,!'$(7#&'!\!,($(+&!).1/'! ^!!
FS!`=K@4LM4KW<:QK=A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!PP!
@%&!)&+8&)$#*/!*,!%#0%&+!&7(81$#*/!,+*3!$%&!)&+')&8$#6&!*,!31$(+&!'$(7&/$'!#/!I+&.1/7!^!!
@S!MK54L! CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!Pc!
A$(7&/$'!.&1'$!'1$#',#&7!"#$%!'*8#1.!1')&8$'!*,!3&7#81.!&7(81$#*/E!1!+&)&1$&7!3&1'(+&!!
'$(79!1$!'8%**.!*,!T&7#8#/&X!A).#$X!Q+*1$#1!:!_S!f4-IQIQX!_S!MK=B=KIQX!TS!T=-IQ_I!CCCCCCCCCCCCCC!Pd!
@%&!'$(7&/$!&H)&+#&/8&!1/7!$1+0&$&7!#/$&+6&/$#*/'E!1!3#'31$8%&7!1))+*18%a!^!!
QS!BQOA@=!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!PD!

%W/HLCK!%"J+/I"!QGEJW%!L!7O9?797?@8!L!@OSU8!T!@RS@8!!NNNNNNNNNNNNNNNNNNNNNNNNNN! UR!
45KOA@5B4L@!R!K&'(.$'E!A)&8#1.!,*8('!*/!(/7&++&)+&'&/$&7!0+*()'!^!TS!5LW4K!CCCCCCCCCCCCC!PN!
Q*/8&)$(1.#'1$#*/!1/7!'(+6&9#/0!*,!'$(7&/$'!"#$%!7#'1V#.#$#&'!:!!
2S!`4f`=KX!IS!AQ<`=Ke4LM=Q<4K!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!PU!
=817&3#8!2&+,*+31/8&!*,!A$(7&/$'!"#$%!B#'1V#.#$#&'!1$!Q%1+.&'!5/#6&+'#$9!#/!2+10(&!^!!
_S!A=T=-OR=!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!c[ !
! !



c!
!

G/"/I"LEI!Z!%JHH/%%!L!7O9?797?@8!L!@OSU8!T!@RS@8!! NNNNNNNNNNNNNNNNNNNNNNNNNNNNN! 8@!
A$(7&/$!7#6&+'#$9!'(+6&9!1$!$%&!5/#6&+'#$9!*,!R#&//1!^!BS!<OAL4KX!<S!K4IQ<4K@!CCCCCCCCCCCCCCC!cZ!
T1H#3#'#/0!*($8*3&'!,*+!<4!'$(7&/$'!,+*3!7#'1761/$10&7!V18;0+*(/7'!^!AS!<O`-A!CCCCCCCCCCC!c>!
@%&!A$(7&/$!21+&/$!A())*+$!A&+6#8&E!2+*6#7#/0!?d[!%*.#'$#8!'())*+$!$*!'$(7&/$!)1+&/$'!!
1/7!&H)&8$1/$!'$(7&/$!)1+&/$'!#/!<#0%&+!47(81$#*/!^!LS!<5K-4gX!BS!_4LL4--g! CCCCCCCCCCCCCCC!c?!
Q*3).&H#$#&'!1/7!Q%1..&/0&'!*,!K&'&1+8%#/0!A$(7&/$!Q*3).&$#*/!1/7!L*/:8*3).&$#*/!*,!<4!
2+*0+133&'!#/!4(+*)&E!1!8*3)1+1$#6&!1/1.9'#'!V&$"&&/!4/0.1/7!1/7!L*+"19!^!!
4S!<ORB<=5W4LX!-S!@<OT=A!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!cP!

!%"J+P!Z!MEGF!L!7O9?797?@8!L!@OSU8!T!@RS@8! NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! 88!
`*+;'%*)E! @%&!'$(7&/$!h*V!^!1!$#8;&$!$*!1!'8#&/$#,#8!81+&&+a!4H)1/7#/0!1/!*+#0#/1.!81+&&+!
31/10&3&/$!$**.!^!=S!@KkMA`4@@4K!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!cc!

"EMCG+%!C!IC"LEICK!%"GC"/QP!L!7;9?797?@8!L!?VS??!T!@?SX?! NNNNNNNNNNNNNNNNNNNN! 8; !
@%&!0&/&'#'!1/7!$%&!7&6&.*)3&/$!*,!8*/8&)$!*,!'*8#1.!7#3&/'#*/!#/!$%&!4(+*)&1/!!
%#0%&+!&7(81$#*/!)*.#89!')%&+&!^!_S!TI_-=RIQ!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!cD!
O)&/#/0!()!<#0%&+!47(81$#*/E!K&,.&8$#*/'!*/!1!W&+31/!I/#$#1$#6&m!^!4S!422ILW!CCCCCCCCCCCCCCCC!cN!
@%&!/&"!<#0%&+!47(81$#*/!K&,*+3!1/7!<#0%&+!47(81$#*/!-1"!#/!$%&!n'*8#1.!7#3&/'#*/m!!
)&+')&8$#6&!:!$%&!=.V1/#1/!81'&!^!4S!T4<T4@I!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!cU!

%W/HLCK!%"J+/I"!QGEJW%!L!7;9?797?@8!L!?VS??!T!@?SX?!NNNNNNNNNNNNNNNNNNNNNNNNNNN! O?!
`*+;'%*)E!<*"!7*!4(+*)&1/!(/#6&+'#$#&'!,*..*"!$%&!#3).&3&/$1$#*/!*,!)*.#8#&'!1/7!!
'$+1$&0#&'!,*+!.#,&.*/0!.&1+/#/0a!^!<S!ATIB@!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d[ !

G/"/I"LEI!Z!%JHH/%%!L!7;9?797?@8!L!?VS??!T!@?SX?!NNNNNNNNNNNNNNNNNNNNNNNNNNNNNN! O@!
<#0%&+!47(81$#*/E!T1;#/0!$%&!)1+17#03!'%#,$!^!WS!-=g4K! CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dZ!
-&1+/#/0!T1$$&+'E!!=/!1.$&+/1$#6&!)&+')&8$#6&!*/!$%&!61.(&!*,!$%&!'*8#1.!7#3&/'#*/!^!!
MSF-4TILWX!KS!`gLL4!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d>!
@%&!7&6&.*)3&/$!*,!1!/1$#*/1.!i](1.#$9!.1V&.G!$*!&/%1/8&!&](#$9!1/7!'*8#1.!#/8.('#*/!#/!%#0%&+!
&7(81$#*/E!I/'#0%$'!,+*3!Q+*1$#1!^!-S!@<OT=AX!LS!AQ5_=L4Q!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!d?!
`%1$!1+&!31#/!7+*)*($'!,18$*+'!#/!$%&!5/#6&+'#$9!*,!O6#&7*a!^!-SfS!KOBKIW54e:T5LIe !CCCCCCCCC!dP!

"3/!/JGE%"J+/I"!I/"MEGF !L!7;9?797?@8!L!?VS??!T!@?SX?!NNNNNNNNNNNNNNNNNNNNNNNN! O8!
M&#/0!1!'$(7&/$!#/!1!)*'$:$+1/'#$#*/!8*(/$+9!^!I/'#0%$'!,+*3!'$(7&/$!'(+6&9'!#/!!
/&"!45KOA@5B4L@!8*(/$+#&'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!dc!

! !



d!
!

!HEI</G/IH/!%H3/+JK/!EB/GBL/M !
!

789?797?@8! !!

!! 2+&:8*/,&+&/8&E!4(+*'$(7&/$!R!"+1):() !

!! D$4(--(-4!&\!6#$!'&-\$1$-'$!

ZPE?[:ZdE?[! M$*'&,$!%2$$'#$. !

ZdE?[:ZDEZc! B#'8*(+'o!Q1,&!

ZDEZc:ZNEZc!
"#$!%&'()*!+(,$-.(&-!(-!/01&2$)-!3(4#$1!/50')6(&- !

_&9!L*$&!

ZNEZc:>ZE[[!
!!!!!!+(.'&01.$!H&']6)(*!Z!D0\\$6!)-5!%2&6!&-S!C'6(&-!

F#+'$!0&/&+1$#*/!'$(7&/$'E!!
F+*3!1!'$(7&/$p'!&H)&+#&/8&!$*!1!'())*+$!/&$"*+;!

7O9?797?@8! !!!!!!!

[UE[[:Z[E?[!
%2&6!&-!L-.6(606(&-.!Z!G$.$)1'#S!!

@%&!#/'$#$($#*/1.!+*.&!#/!'$(7&/$!'())*+$ !
_&9!L*$&'!

Z[E?[:ZZEZc! B#'8*(+'o!Q1,&!

ZZEZc:Z>EPc!
@*"1+7'!1!

/1$#*/1.!'$+1$&09!
=88&''!

A)&8#1.!'$(7&/$!
0+*()' !

T*V#.#$9!
!A$(7&/$!

'())*+$!\!
,(/7#/0 !!

Z>EPc:ZPE?[! -(/8%!!!!!!

ZPE?[:ZdE[[!
@*"1+7'!1!/1$#*/1.!

'$+1$&09!
=88&''!

A)&8#1.!'$(7&/$!
0+*()' !

T*V#.#$9! A$(79!\!"*+; !

ZdE[[:ZdEPc! B#'8*(+'&!Q1,o!!!!!!

ZdEPc:ZNEZc!
!A$(7&/$!'())*+$!\!

,(/7#/0 !

4H)&8$1$#*/'!\!
'$(7&/$!

1''&''3&/$' !

A)&8#1.!'$(7&/$!!
0+*()' !

K&$&/$#*/!\!!
'(88&'' !

A$(79!\!"*+; !

ZUE[[:>>E[[! L&$"*+;#/0!B#//&+!!!!!!

7;9?797?@8! !!

![UE[[!:!Z[E?[!
@*"1+7'!1!/1$#*/1.!

'$+1$&09!
A)&8#1.!'$(7&/$!

0+*()' !
K&$&/$#*/!\!

'(88&'' !
@%&!4(+*'$(7&/$!L&$"*+;!

Z[E?[:ZZEZc! B#'8*(+'&!Q1,o!

ZZEZc:Z>EPc!
%2&6!&-!2&*('>S!

@%&!F($(+&!*,!$%&!A*8#1.!B#3&/'#*/!#/!$%&!!
4(+*)&1/!<#0%&+!47(81$#*/!=+&1!

!! /-5!&\!6#$!'&-\$1$-'$ !

ZPE?[:ZdE?[! 2*'$:8*/,&+&/8&E!4(+*'$(7&/$!RI!_#8;:*,, !

!

! !



D!
!

!F/PIE"/% !
!

789?79!7?@8!L!@;S@8!: !@RS@8! !

!"#$ !"#$%&'($)*+,$"+'$+'-./"0*%+'1$23*/'-4.#%5$"+ !

^9!%C+KCF!

q2+&'#7&/$!!*,! !$%&!!IK4W!!OV'&+61$*+9!!*/! !=817&3#8!!K1/;#/0!!1/7!!4H8&..&/8&X!!,*+3&+!!B#+&8$*+!!*,! !!

5L4AQO::4(+*)&1/! !Q&/$+&!!,*+!!<#0%&+!!47(81$#*/!!q5L4AQO::Q424Arr!

!

789?79!7?@8!L!@RS@8!: !7@S??! !

!"#$% #&% '($)#&*% +),-$% ./&/,0$)#&% -$12/&$-*% +,#3% 0%
!"#$%&"'!(%)*%+,%&-%(".(/(!#**.+"(&%"0.+1 !

F9!JGDC"%H3!
=+V&#$&+;#/7S7&!
!

7O9?797?@8!L!?VS??!: !@?SX?!! !

!"#$% #&% '&($)$*$)#&(% +% ,-(-./012% 31-% )&($)$*$)#&.4% /#4-%
!"#$%&'("%#$&))*+% !

D9!!+LB^CF!
q,*+3&+!!R#8&::K&8$*+!!,*+!!'$(7&/$'! !1/7!!'$(79!)+*0+133&' !1$!!$%&!!5/#6&+'#$9!!*,! !e10+&VX!!<Kr!
!
K9!!"3EYC%!
q-#s!!@%*31'!!=''*8#1$&'::%#0%&+!!&7(81$#*/! !+&'&1+8%!!1/7 !!8*/'(.$1/89 X!5_r!
!

7; 9?797?@8!L!@@S@8!: !@7SU8!! !

!"#$% #&% "#'()*% +",&-'% .(/)0//(#&12% 34-% 50$06-% #7% $4-%
!"#$%&'($)*+,$"+'$+'-.*'/01"2*%+'3$4.*1'/50#%-$"+'61*% !

K9!Q/3GF/!
qQ%1#+)&+'*/!*,!$%&!4(+*)&1/!A$(7&/$'G!5/#*/r!
!
K9!!CDGC3CYPCI!
q=+3&/#1/!L1$#*/1.!A$(7&/$'G!=''*8#1$#*/r!
!
D9!WEM/G!
q<&17!*,!A$(7&/$!A())*+$!1/7!4](#$9!*,!=88&''!$*!<#0%&+!47(81$#*/t!B&)1+$3&/$!*,!47(81$#*/!1/7!
A;#..'X!I4!^!$SVS8Sr!
!
Y9!CI+/G%/I !
q4(+*)&1/!Q*33#''#*/r ! !



N!
!

!"EMCG+%!C!IC"LEICK!%"GC"/QP!
!

@%&!*Vh&8$#6&!*,!$%#'!$+18;!#'!$*!,*..*"!*/!,+*3!$%&!0*1.!*,!$%&!2-PAB!)+*h&8$!*,!$%#/;#/0!1V*($!%*"!1!
/1$#*/1.! '$+1$&09!*+!/1$#*/1.!18$#*/!).1/! ,*+!#3)+*6#/0!$%&!'*8#1.!7#3&/'#*/!3#0%$!.**;! .#;&S!`%#.'$!
$%&!'*8#1.!7#3&/'#*/!%1'!V&&/!1!,*81.!)*#/$!,*+!$%&!M*.*0/1!2+*8&''X!1$!.&1'$! '#/8&!#$!"1'!&H)+&''.9!
7&,#/&7! 1'! *Vh&8$#6&! ,*+! $%&! 4(+*)&1/! <#0%&+! 47(81$#*/! =+&1! #/! >[[DX! #$! %1'! V&&/! 7#,,#8(.$! $*!
$+1/'.1$&! #$! #/$*! 1! 31/10&1V.&! )*.#89! 10&/71S! @%#'! #'! .1+0&.9! V&81('&! 8*/8+&$&! 7&,#/#$#*/'! 1/7! $%&!
#7&/$#,#81$#*/! *,! 8*/8+&$&! )+*V.&3'! 1+&! /&&7&7! ,*+! $%&! '*8#1.! 7#3&/'#*/X! V($! $%&'&! 1+&! /1$#*/1.:
8*/$&H$!')&8#,#8!1/7!&6*.6#/0S!!

!

7O9?797?@8!L!@@S@8!: !@7SU8! !

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

D9!WEM/GA!!/ 9!!Q/3GF/!!
qQ%1#+'!!*, !!M*.*0/1!!'*8#1.!!7#3&/'#*/! !"*+;#/0! !0+*()r !

!

7O9?797?@8!L!@@S@8!: !@7SU8! !

!"#$%&# '()#$*# (# "($+*"(,# -$.($&/)0#12345#6*7"$.)#8&9+&'#
!"#$!%&'"!( !

W9!HKCIHPA!WKU%+!!G/BL/M!"/CY A!!
C9!CYDGC%!qT#/#'$+9!*,!47(81$#*/!1/7!A8#&/8&X!-@:$SVS8Sr!

!

7O9?797?@8!L!@USX?!: !@OS??! !

!"#$%&# '()#$*# (# "($+*"(,# -$.($&/)0#12345#6*7"$.)#8&9+&'#
!"#$%&'"!( !

^9!%C+KCFA!WKU%+!G/BL/M!"/CYA!!
_9!CI+G/C%PCI!qT#/#'$+9!*,!47(81$#*/!\!A8#&/8&!=T!:!$SVS8Sr!

!

7O9?797?@8!L!@USX?!: !@OS??! !

!"#$%&# '()#$*# (# "($+*"(,# -$.($&/)0#12345#6*7"$.)#8&9+&'#
!"# !"#$%&$!

^9!DG/IICI A!WKU%+!G$`($a!"$),A!!
L9!GCYLH!qT#/#'$+9!*,!A8#&/8&X!47(81$#*/!1/7!A)*+$'!QKr!

!



U!
!

!CHH/%%!
!

7O9?797?@8!L!@@S@8!: !@7SU8! CHH/%%!

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

`#7&/#/0!188&''!$*!%#0%&+!&7(81$#*/!"#$%#/!$%&!8*/$&H$!*,!$%&!'*8#1.!7#3&/'#*/!%1'!V&&/!7#'8(''&7!
+&)&1$&7.9! 7(+#/0! $%&! 61+#*('! 8*33(/#](u' S! I/! $%&! >[[D! -*/7*/! Q*33(/#]( uX! 3#/#'$&+'! 10+&&7!
$%1$!!"#$%&'#()%*#&+,)-&%*#%./*0&1*)&21.#/3/21#/*0&/*&$/0$%.&%)(31#/,*&'$,(4)&.%54%3#&#$%&)/6%.'/#-&,5&
#$%& 2,2(41#/,*'& q)S! cr7!q-*/7*/! Q*33(/#]( uX! >[[DrS! I/! $%&! 3*+&! +&8&/$! M(8%1+&'$! Q*33(/#](uX!
3#/#'$&+'!10+&&7!!"#,&'(22,.#&*1#/,*14&8%1'(.%'&5,.&9/)%*/*0&133%''&+-&8%1*'&,5&14#%.*1#/6%&133%''&
.,(#%':& 54%;/+4%& 4%1.*/*0& 21#$':& 1*)& .%3,0*/#/,*& ,5& 2./,.& 4%1.*/*0&q)S! Zr7! qM(8%1+&'$! Q*33(/#](uX!
>[Z>rS!@%&!M(8%1+&'$!Q*33(/#]( u!$%('!8.&1+.9!+&8*0/#'&'!$%&!/&&7!,*+!&H)1/7#/0!&/$+9!+*($&'!$*!
%#0%&+! &7(81$#*/! V9! 3&1/'! *,! #/$+*7(8#/0! 1.$&+/1$#6&! *+! '&8*/7! 8%1/8&! 188&''! +*($&'! qO++! \!
<*67%1(0&/X!>[ZPr!$*!&/1V.&!7#6&+'&!'$(7&/$!0+*()'!)1+$#8#)1$&!#/!%#0%&+!&7(81$#*/X!#++&')&8$#6&!*,!
$%&#+!)+#*+!,*+31.!](1.#,#81$#*/'!q47(81$#*/X!=(7#*6#'(1.!1/7!Q(.$(+&!4H&8($#6&!=0&/89X!>[Z>rS!!

K&.1$&7! "#$%! $%&! 188&''! +*($&'! $*! %#0%&+! &7(81$#*/! #'! 1.'*! $%&! $+1/'#$#*/! )1$%"19! $%1$! 7#,,&+&/$!
'$(7&/$! 0+*()'! ,*..*"! $*! &/$&+! %#0%&+! &7(81$#*/S! O/&! *,! $%&! "19'! *,! (/7&+'$1/7#/0! '$(7&/$'G!
$+1/'#$#*/! )1$%"19'! #'! $*! .**;! 1$!$%&!0+*()! *,! '$(7&/$'! "%*!7&.19!$%&#+!$+1/'#$#*/! #/$*!$%&!%#0%&+!
&7(81$#*/S! =01#/'$! $%#'! V18;0+*(/7X! $%#'! )1)&+! .**;'! 1$! '$(7&/$'G! $+1/'#$#*/!#/$*! %#0%&+! &7(81$#*/!
18+*''!45KOA@5B4L@!8*(/$+#&'!1/7!18+*''! '$(7&/$!0+*()'!V9!&H13#/#/0!7#,,&+&/$!188&''!+*($&'!$*!
%#0%&+! &7(81$#*/X! $%&! $#3&! 7&.19! V&$"&&/! *V$1#/#/0! 1! '8%**.! .&16#/0! ](1.#,#81$#*/! 1/7! %#0%&+!
&7(81$#*/!)1+$#8#)1$#*/X!)+#*+!&H)&+#&/8&!*/!$%&!.1V*(+!31+;&$X!1/7!$%&!*88(++&/8&!*,!#/$&++()$#*/'!
7(+#/0!%#0%&+!&7(81$#*/S!

@%&!1.$&+/1$#6&!188&''!+*($&'!$*!%#0%&+!&7(81$#*/!&H#'$!#/!3*'$!*,!$%&!45KOA@5B4L@!8*(/$+#&'S!I/!
$%&! 31h*+#$9! *,! 8*(/$+#&'X! &')&8#1..9! '$(7&/$'! "#$%*($! %#0%&+! &7(81$#*/!V18;0+*(/7X! 7&.19&7!
$+1/'#$#*/! '$(7&/$'X! 1/7! *.7&+! '$(7&/$'! V&/&,#$! ,+*3! $%&'&! +*($&'S! A#3#.1+! ,#/7#/0'! "&+&! 1.'*!
+&)*+$&7!#/!$%&!.1'$!+*(/7!*,!$%&!45KOA@5B4L@!)+*h&8$!1/7!$%&!+&8&/$!4(+97#8&!+&)*+$S!A)&8#,#81..9X!
.**;#/0!1$!$%&! '%1+&!*,!7&.19&7!$+1/'#$#*/!'$(7&/$'X!#$!#'! *V'&+6&7!$%1$!$%&'&! '$(7&/$'!$&/7!$*! /*$!
%16&!1!%#0%&+!&7(81$#*/!V18;0+*(/7!1/7!3*+&!*,$&/!)(+'(&!$%&#+!'$(7#&'!"#$%!.*"!#/$&/'#$9S!F(+$%&+X!
'$(7&/$'! "%*!&H)&+#&/8&!1/!#/$&++()$#*/!7(+#/0!$%&#+!%#0%&+!&7(81$#*/! '$(7#&'!1.'*! '%1+&! '*3&!*,!
$%&#+! 8%1+18$&+#'$#8'! "#$%! $%&! 7&.19&7! $+1/'#$#*/! '$(7&/$'S! T*+&! *,$&/! $%&'&! '$(7&/$'! 1+&! "#$%*($!
%#0%&+! &7(81$#*/! V18;0+*(/7X! *.7&+X! '$(79! "#$%! .*"! #/$&/'#$9X! 1/7! 1+&! 7&)&/7&/$! */! $%&#+! *"/!
#/8*3&S!

@%#'! 8.&1+.9! %#0%.#0%$'! $%1$! $%&! &7(81$#*/1.! $+1h&8$*+#&'!1/7! $%&! /&&7'! *,! $%&! '$(7&/$'! "%*! %16&!
&/$&+&7! %#0%&+! &7(81$#*/! "#$%! 1! 7&.19! 1+&! 7#,,&+&/$! ,+*3! $%&! '*! 81..&7! i$+17#$#*/1.G! '$(7&/$'S!
B#,,&+&/$!'$(7&/$!0+*()'!+&](#+&!7#,,&+&/$!.&6&.'!1/7!$9)&'!*,!'())*+$!7(+#/0!$%&#+!%#0%&+!&7(81$#*/!
'$(7#&'S! `#7&/#/0! 188&''! $*! %#0%&+! &7(81$#*/! "#$%#/! $%&! 8*/$&H$! *,! $%&! i'*8#1.! 7#3&/'#*/G! &/$1#.'!
'())*+$#/0!7#6&+'&!'$(7&/$!V*7#&'!#/!&/$&+#/0!1/7!)1+$#8#)1$#/0!#/!%#0%&+!&7(81$#*/S!

! !



Z[ !
!

7O9?797?@8!L!@@S@8!: !@7SU8! CHH/%%!

!"#"$%&'()* (+,'%(+$* +$,"-(+,'#"* +./'00'%(0* 012"/"0* 3%-*
!"#$" " !"#$#%&"'(()* +&,'+-'$.'/!+* ,.0+!$.,* '$+* ,.0+!$.,*
!"#$%&"'()"*"#"+ !" " ! !"#$%!$&#'"#()*++ !

=.$%*(0%!I+&.1/7!%1'!*/&!*,!$%&!%#0%&'$!%#0%&+!&7(81$#*/!q<4r!)1+$#8#)1$#*/! .&6&.'!#/!$%&!4(+*)&1/!
5/#*/! 13*/0! >c :?P! 9&1+! *.7'X! $%&! )1+$#8#)1$#*/! +1$&'! *,! '$(7&/$'! ,+*3! '*8#* :&8*/*3#81..9!
7#'1761/$10&7! V18;0+*(/7'! 1/7! '$(7&/$'! "#$%! 7#'1V#.#$#&'! 1+&! 8*3)1+1$#6&.9! .*"S! W#6&/! $%&!
8*3)&$#$#6&! <4! 173#''#*/'! )+*8&''! #/! I+&.1/7X! )1+$#8(.1+.9! ,*+! %#0%! )+*,#.&! 8*(+'&'! #/! )+*,&''#*/1.!
1+&1'X!1/7!#/!*+7&+!$*!177+&''!$%&!8*/$#/(&7!(/7&+:+&)+&'&/$1$#*/!*,!$%&'&!$1+0&$!0+*()'X!1!/(3V&+!
*,!I+#'%!<4I'!V&01/!'31..!'81.&!#/$&+:#/'$#$($#*/1.!i1.$&+/1$#6&G!173#''#*/'!'8%&3&'S!M9!>[[DX!'$(7&/$!
/(3V&+'! 173#$$&7! $%+*(0%! $%&'&! '8%&3&'! %17! +&18%&7! 1! ).1$&1(X! 9&$! '#0/#,#81/$! /(3V&+'! *,!
(/7&+0+17(1$&!).18&'!+&'&+6&7!,*+!$%&'&!0+*()'!+&31#/&7!(/,#..&7S!

I/!>[[NX!V(#.7#/0!*/!$%&!*Vh&8$#6&'!8*/$1#/&7!#/!1!/&"!/1$#*/1.!188&''!).1/!1/7!$%&!)+&6#*('! '31..!
'81.&!#/#$#1$#6&'X!1! /(3V&+!*,! I+#'%!5/#6&+'#$#&'X! I/'$#$($&'! *,!@&8%/*.*09!1/7!Q*..&0&'! *,!47(81$#*/!
813&! $*0&$%&+! $*! &'$1V.#'%! /&"! /1$#*/1.! 1.$&+/1$#6&! 173#''#*/'! '8%&3&'! ,*+! '$(7&/$'! ,+*3!
7#'1761/$10&7! V18;0+*(/7'! 1/7! '$(7&/$'! "#$%! 7#'1V#.#$#&'S! @%&'&! '8%&3&'X! $%&! <#0%&+! 47(81$#*/!
=88&''!K*($&!q<4=Kr!1/7!B#'1V#.#$9!=88&''!K*($&!$*!47(81$#*/!qB=K4rX!"&+&!&'$1V.#'%&7!$*!)+*6#7&!
1.$&+/1$#6&!173#''#*/'!*))*+$(/#$#&'! ,*+! '$(7&/$'!#/!$%&!$1+0&$!)*)(.1$#*/'! '#$$#/0!$%&!I+#'%!-&16#/0!
Q&+$#,#81$&!q,#/1.! )*'$:)+#31+9!&H13#/1$#*/'rS!>[!<4I'! /*"! )1+$#8#)1$&!#/!$%&! '8%&3&'!1/7!$*!71$&X!
dXN[[!'$(7&/$'!%16&!V&&/!173#$$&7!$%+*(0%!<4=K!1/7!PXU>[!$%+*(0%!B=K4S!@%#'!9&1+X!>[v!qZ>Xc[[r!
*,! 1..! '8%**.:.&16#/0! <4! 1)).#81/$'! 317&! $%&#+! 1)).#81$#*/! $%+*(0%! <4=K! 1/7w*+! B=K4S! F*+! 3*+&!
V18;0+*(/7! #/,*+31$#*/! */! V*$%! B=K4! 1/7! <4=KX! ).&1'&! '&&! $%&!$%&! 2-PAB! 71$1V1'&! */!
"""S).P'7S&( S!!

@%&! $+1/',*+31$#*/! *,! $%&'&! .*81.! #/#$#1$#6&'! $*! 173#''#*/'! '8%&3&'! +&18%#/0! 1! /1$#*/1.! 1)).#81/$!
V1'&! %1'! +&](#+&7! '#0/#,#81/$! .&6&.'! *,! #/$&+:#/'$#$($#*/1.! 1/7! 8+*'':'&8$*+1.! 8*..1V*+1$#*/S! T1h*+!
)+*h&8$! 3#.&'$*/&'! #/8.(7&! $%&! 10+&&3&/$! V9! 1..! <4I'! */! (/#,*+3! 7#'1V#.#$9! 8+#$&+#1! 18+*''! $%&! ,(..!
+1/0&! *,! 7#'1V#.#$9! 81$&0*+#&'X! 1/7! $%&! &'$1V.#'%3&/$! *,! 1! 3(.$#:#/7#81$*+! 1))+*18%! $*! 7&$&+3#/&!
'*8#*:&8*/*3#8!7#'1761/$10&S!@%&'&!8+#$&+#1!1/7!#/7#81$*+'!%16&!V&&/!7&6&.*)&7!#/!,(..!8*/'(.$1$#*/!
"#$%!*$%&+!'$1;&%*.7&+'X!$*!&/'(+&!$%&#+!+&.&61/8&!$*!*$%&+!;&9!3&1'(+&'!q&0!0*6&+/3&/$1.!'())*+$'!
,*+!7#'1761/$10&7!'8%**.'X!'*8#1.!)+*$&8$#*/!1/7!7#'1V#.#$9!)*.#8#&'X!&$8SrS!!

Q*..1V*+1$#*/!18+*''!1..!)1+$/&+'!&/'(+&'!V*$%!$1+0&$!0+*()'!V&/&,#$!,+*3!&/%1/8&7!8*33(/#81$#*/!
$*!;&9!'$1;&%*.7&+'!q#/8.(7#/0!'$(7&/$'X!)1+&/$'X!'8%**.'!1/7!8*33(/#$#&'r!1/7!/1$#*/"#7&!*($+&18%!
18$#6#$#&'S!@%&!1)).#81$#*/X!71$1!31/10&3&/$!1/7!173#''#*/'!)+*8&''&'!$*!<4=K!1/7!B=K4!1+&!/*"!
#/$&0+1$&7! #/$*! $%&!Q&/$+1.! =)).#81$#*/'! O,,#8&! q$%&! 8.&1+#/0! %*('&! ,*+! 1..! 1)).#81$#*/'! $*! <4! #/!
I+&.1/7r!#/8.(7#/0!$%&!Q=O!"&V!)*+$1.!"%#8%!1..*"'!$%&! '8%&3&'!$*! '&+6#8&!1!/1$#*/"#7&!1)).#81/$!
V1'&S!=/!#/7&)&/7&/$!&61.(1$#*/!*,!B=K4!1/7!<4=K!"1'!8*33#''#*/&7!#/!>[Z>X!$*!&H13#/&!%*"!$%&!
'8%&3&'! 8*/$+#V($&! $*! $%&! +&1.#'1$#*/! *,! /1$#*/1.! 1/7! #/'$#$($#*/1.! $1+0&$'X! %*"! $%&9! 3&&$! $%&!
+&](#+&3&/$'!*,!$%&!$1+0&$!0+*()'!1/7!$*!.**;!1$!#''(&'!*,!'('$1#/1V#.#$9X!'81.&1V#.#$9!1/7!+&).#81V#.#$9S!!

@%#'!)+&'&/$1$#*/!"#..!&H).*+&!"#$%!)1+$#8#)1/$'!%*"!8*..1V*+1$#6&!<4I!'8%&3&'!81/!%&.)!3&&$!10+&&7!
/1$#*/1.!$1+0&$'X!)1+$#8(.1+.9!#/!1!8*3)&$#$#6&!<4!&/6#+*/3&/$X!1/7!%*"!$%&!'8%&3&'!81/!V&!('&7!$*!
177+&''!&3&+0#/0!/&"!/1$#*/1.!$1+0&$'!1/7!$1+0&$!0+*()'S!@%&!)+&'&/$1$#*/!"#..!1.'*!&H).*+&!%*"!1/!
#/$&+:#/'$#$($#*/1.!)+*h&8$!1))+*18%!81/!%&.)!#/7#6#7(1.!<4I'!$*!('&!'81+8&!+&'*(+8&'!3*+&!&,,&8$#6&.9!
#/!$%&#+!*($+&18%!"*+;!"#$%!$1+0&$!0+*()'!)+#*+!$*!1)).9#/0!$*!<4X!1/7!#/!$%&#+!'())*+$!,*+!'$(7&/$'!
,+*3!$%&'&!$1+0&$!0+*()'!"%*!%16&!V&&/!173#$$&7X!.&17#/0!$*!#3)+*6&7!)+*0+&''#*/X!0+17(1$#*/!1/7!
&3).*93&/$!+1$&'S! !



ZZ!
!

7O9?797?@8!L!@@S@8!: !@7SU8! CHH/%%!

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

I/&](1.#$#&'!#/!188&''!$*!%#0%&+!&7(81$#*/!q<4r!V9!'*8#1.!V18;0+*(/7!31/#,&'$!$%&3'&.6&'!#/!7#,,&+&/$!
"19'! #/! (+V1/! 1/7! +(+1.! 8*/$&H$'S! I/! #$'! >[ZZ! +&)*+$! */! 0.*V1.! (+V1/#'1$#*/X! $%&! 5L! "+*$&! $%1$!
V&$"&&/!>[ZZ!1/7!>[c[X!$%&!"*+.7!)*)(.1$#*/!"1'!&H)&8$&7!$*!#/8+&1'&!V9!>S?!V#..#*/X!)1''#/0!,+*3!
DS[!V#..#*/!$*!US?!V#..#*/S!=$!$%&!'13&!$#3&X!$%&!)*)(.1$#*/!.#6#/0!#/!(+V1/!1+&1'!#'!)+*h&8$&7!$*!01#/!
>Sd!V#..#*/X!)1''#/0!,+*3!?Sd!V#..#*/!#/!>[ZZ!$*!dS?!V#..#*/!>[c[S!5+V1/!1+&1'!*,!$%&!"*+.7!1+&!&H)&8$&7!
$*!1V'*+V!1..! $%&! )*)(.1$#*/!0+*"$%!&H)&8$&7! *6&+!$%&! /&H$! ,*(+!7&817&'! "%#.&!1$!$%&! '13&!$#3&!
7+1"#/0!#/!'*3&!*,!$%&!+(+1.!)*)(.1$#*/S!!

@%#'!31;&'!7&6&.*)#/0!#/#$#1$#6&'!$*!177+&''!#/&](1.#$#&'!#/!188&''!$*!%#0%&+!&7(81$#*/!#/!$%&!(+V1/!
8*/$&H$!8+(8#1.S!@%#'!)1)&+!"#..!V&0#/!V9!&H13#/#/0!"*+;!(/7&+$1;&/!#/!-*/7*/X!5/#$&7!_#/07*3!$*!
V+#/0!$*0&$%&+!'$1;&%*.7&+'!,+*3!18+*''!'&8$*+'!q#/!)1+$#8(.1+!<4I'r!$*!,*+3!#//*61$#6&!1/7!)*"&+,(.!
/&$"*+;'! ,*+! %#0%&+! &7(81$#*/! &](#$9S! @%&! =88&''<4! #/#$#1$#6&! #'! 1/! 1..#1/8&! *,! *6&+! >[[! '8%**.'X!
8*..&0&'!1/7!<#0%&+!47(81$#*/! I/'$#$($#*/'!q<4I'r!"*+;#/0!$*0&$%&+!#/!-*/7*/!7&.#6&+#/0!1!8*%&+&/$!
'())*+$!)18;10&!$*!'())*+$!$%&!)+*0+&''#*/!*,!.&1+/&+'X!&')&8#1..9!9*(/0!)&*).&X!,+*3!31+0#/1.#'&7!
0+*()'! $*! <4S! I$! "1'! ,*(/7&7! #/! >[Z[! 1/7! #'! 1! /*/ :0*6&+/3&/$! *+01/#'1$#*/S! I$! '#$'! "#$%#/X! 1/7!
'%1)&'X!1!8*3).&H!1/7!7#,,&+&/$#1$&7!i188&''!$*!%#0%&+!&7(81$#*/!&8*'9'$&3G!#/!-*/7*/S!@%&!8*/8&)$!
*,!$%&!.&1+/#/0!&8*'9'$&3!1/7!%*"!#$!31/#,&'$'!#$'&.,!#/!-*/7*/!"#..!V&!(/)18;&7!#/!$%&!)1)&+!V($!$*!
.&1+/!3*+&!1V*($!$%&!"*+;!*,!=88&''<4!).&1'&!0*!$*!"""S188&''%&S18S(;S!=,$&+!&H13#/#/0!$%&!"*+;!
1/7!#3)18$!*,!=88&''<4!$%&!)1)&+!"#..!&H13#/&!%*"!$%&!/1$(+&!*,!8*/$&3)*+1+9!8#$9!&/6#+*/3&/$'!
'%1)&!$%&!<4!&](#$9! ](&'$#*/X!7+1"#/0! */!&H13).&'! *,! "*+;!V&#/0! (/7&+$1;&/!#/! *$%&+!4(+*)&1/!
8#$#&'!1/7!0.*V1..9S!!

@%&!)1)&+!$%&/!8*/'#7&+'!"%&$%&+!$%&+&!1+&!')&8#,#8!8%1..&/0&'!+**$&7!#/!7&3*0+1)%9!1/7!7#6&+'#$9!
#/!(+V1/!'&$$#/0'!$%1$!'%1)&'!<4!&](#$9!"*+;X!V($!&](1..9!')&8#,#8!)+#/8#).&'!$*!*+#&/$1$&!)*.#89!1/7!
)+18$#8&!$%1$!&3&+0&! ,+*3!$%&3S! I$! "#..!V&!1+0(&7!$%1$!$%&! ')&8#,#8! /1$(+&!*,!$%&!(+V1/!<4!&](#$9!
8%1..&/0&! #/6#$&'! .#/;10&'! *,! *+01/#'1$#*/'! 1/7! #/7#6#7(1.'! "%*! 1+&! "*+;#/0! 18+*''! (+V1/! ')18&'S!
21+$#8#)1/$'!"#..!V&!#/6#$&7!$*!8*/'#7&+!%*"!'(8%!.#/;10&'!"#..!V&!1V.&!$*!'$+&/0$%&/!$%&#+!"*+;!1/7!
*))*+$(/#$#&'!$*!7*!$%#'!6#1!$%&!W.*V1.!=88&''!$*!2*'$:A&8*/71+9!47(81$#*/!qW=2Ar!I/#$#1$#6&!"#..!V&!
*($.#/&7S!W=2A!#'!V(#.7#/0!1!"*+.7"#7&!/&$"*+;!*,!*+01/#'1$#*/'!"*+;#/0!$*0&$%&+!$*!#/8+&1'&!188&''!
$*! )*'$ :'&8*/71+9! &7(81$#*/S! T*+&! #/,*+31$#*/! 1V*($! W=2A! 81/! V&! ,*(/7! 1$!"""S01)' :
&7(81$#*/S*+0S!

! !



Z>!
!

7O9?797?@8!L!@@S@8!: !@7SU8! CHH/%%!

!"#$%&'()*+ ("+ ,"(-#./()*+ 0))&("1#")+ ("+ 0.1#"( ! ! #! !
!"#$%&%'! !

@%#'!)1)&+!1#3'!$*!31;&!$%+&&!8*/$+#V($#*/'!$*!&H#'$#/0!'$(7#&'!1V*($!#/&](1.#$9!#/!%#0%&+!&7(81$#*/S!
!"#$%X!#$!#/6&'$#01$&'!$%&!)1$$&+/'! *,!#/&](1.#$9!#/!$%&!=+3&/#1/! (/#6&+'#$9! '9'$&3X! ,+*3!V&,*+&!$%&!
$+1/'#$#*/!,+*3!'*8#1.#'3!$*!81)#$1.#'3!(/$#.!$%&!3*'$!+&8&/$!V#+$%!8*%*+$'S!5/$#.!/*"X!.#$$.&!&3)#+#81.!
"*+;!%1'!V&&/!(/7&+$1;&/!1V*($!&7(81$#*/1.!#/&](1.#$#&'!#/!$%&!Q1(81'('!8*(/$+#&'X!1/7!/&6&+!,*+!
=+3&/#1S!&'()*+,- X!$%#'!)1)&+!1''&''&'!"%&$%&+!1!/(3V&+!*,!&7(81$#*/1.!+&,*+3'!#/!$%#'!)&+#*7!%16&!
.&7!$*!0+*"#/0!*+!7&8+&1'#/0!#/&](1.#$9!#/!%#0%&+!&7(81$#*/S!T1h*+!8%1/0&'!1+&!1!+&,*+3!*,!$%&!%#0%!
'8%**.! '9'$&3X!1'! "&..! 1'! 1! )+#61$#'1$#*/! *,! $%&! (/#6&+'#$9! '9'$&3S!@%&!%."#+!8*/$+#V($#*/! $%1$!$%#'!
)1)&+!%*)&'!$*!31;&!#'!$*! '&&!%*"!&7(81$#*/1.!#/&](1.#$#&'!7&6&.*)!#/!1!8*/$&H$!*,!0+*"#/0! '*8#1.!
1/7! &8*/*3#8! #/&](1.#$9S! 5)! (/$#.! /*"X! '$(7#&'! %16&! ,*8('&7! */! %*"! #/&](1.#$#&'! 319! )&+'#'$! *+!
+&7(8&!#/!1!8*/$&H$!*,!&8*/*3#8!0+*"$%!qA%16#$!1/7!M.*'',&.7X!ZUU?X!M+&&/!&$!1.X!>[[UrS!!

@%&! 1/1.9'#'! #'! V1'&7! */! 1/! #/6&'$#01$#*/! *,! 1! )**.&7! '13).&! *,! '&6&+1.! "16&'! *,! $%&! n=+3&/#1!
I/$&0+1$&7! -#6#/0! A(+6&9m! ,+*3! >[[P:>[Z>S! @%#'! #'! 1! +&)+&'&/$1$#6&! '(+6&9! *,! %*('&%*.7'! $%1$!
3&1'(+&'! $%&! '*8#1.! 1/7! &8*/*3#8! 8*/7#$#*/'! *,! $%&! =+3&/#1/! )*)(.1$#*/! q1+*(/7! Z[S[[[!
%*('&%*.7'!1+&!'13).&7!&18%!"16&rS!@%&+&!#'!/*!71$1'&$!$%1$!'9'$&31$#81..9!8*..&8$'!#/,*+31$#*/!*/!
$%&!'*8#1.!V18;0+*(/7!*,!+&')*/7&/$'S!<*"&6&+X!'#/8&!=+3&/#1/!%*('&%*.7'!('(1..9!8*3)+#'&!31/9!
q3*+&!$%1/!$"*r!0&/&+1$#*/'X!$%&!71$1!1..*"'!3&!$*!8*/'$+(8$!)1+&/$1.!#/,*+31$#*/!1'!1$$+#V($&'!*,!
8%#.7+&/X!1$!.&1'$!,*+!$%*'&!"%*!1+&! '$#..! .#6#/0!#/!$%&!'13&!%*('&%*.7!1'!$%&#+!)1+&/$'S!I/!$(+/X!$%#'!
1..*"'! ,*+! 1/! #/6&'$#01$#*/! *,! $%&! 1''*8#1$#*/! V&$"&&/! 61+#*('! 3&1'(+&'! *,! #/&](1.#$9! q)1+&/$1.!
&7(81$#*/X! )*6&+$9! '$1$('! 1/7! 0&*0+1)%#81.! .*81$#*/r! "#$%! %#0%&+! &7(81$#*/! 1$$1#/3&/$! *6&+! V#+$%!
8*%*+$'! ,+*3! $%&! ZUd['! (/$#.! $%&! 3#7! ZUU['S! @*! 1''&''! $%&! 61.#7#$9! *,! $%&! 8.1#3'X! $%&! 1/1.9'#'! #'!
+&)&1$&7!"#$%!'(+6&9!71$1!,+*3!$%&!nQ1(81'('!M1+*3&$&+m!,+*3!>[Z?!$%1$!8*..&8$'!#/,*+31$#*/!*/!
)1+&/$1.! &7(81$#*/1.! V18;0+*(/7! *,! 1..! +&')*/7&/$'! qV($! %1'! 1! $**! '31..! '13).&! '#s&! ,*+! $%&!
)(+)*'&'! *,! $%#'! )1)&+rS! 47(81$#*/1.! +&,*+3'! "&+&! #/6&'$#01$&7! 7(+#/0! 1! "&&;.*/0! ,#&.7! 6#'#$! $*!
=+3&/#1/!)*.#89:31;&+'!#/!$%&!2-PAB!)+*h&8$S!!

@%&!)1)&+!"#..! '%*"!$%1$!1/9!=+3&/#1/! )*.#89!#/#$#1$#6&!$*!8*3V1$!0+*"#/0!#/&](1.#$9!#/! (/#6&+'#$9!
&/+*.3&/$'! "#..! %16&! $*! $1;&! 188*(/$! *,! $"*! %#'$*+#81.! $+&/7'! $%1$! %16&! 1,,&8$&7! &7(81$#*/1.!
#/&](1.#$#&'E!0+*"#/0! '*8#1.!#/&](1.#$9!1/7!$%&!)+#61$#s1$#*/!*,!$%&!(/#6&+'#$9! '9'$&3S!418%!*,!$%&'&!
$+&/7'! '&&3'!$*!%16&!100+161$&7!#/&](1.#$9!#/!188&''!$*!(/#6&+'#$9X!7&')#$&!1/!&/*+3*('!0+*"$%!#/!
188&''!$*!(/#6&+'#$9X!)1+$#8(.1+.9!,*+!"*3&/S!Q*/6&+'&!$*!'*8#*.*0#81.!&H)&8$1$#*/'X!$%&!71$1!#/7#81$&!
$%1$! )*.#89! 8%1/0&'! #/! $%&! .1$&! >[[['! 319! %16&! 1! .1+0&+! &,,&8$! */! #/&](1.#$9! $%1/! V+*17! '*8#1.!
8%1/0&'!*,!$%&!&1+.9!ZUU['S!<*"&6&+X!#$!319!1.'*!V&!$%&!81'&!$%1$!$%&!'*8#1.!8%1/0&'!$**;!'*3&!$#3&!
(/$#.!$%&9!1,,&8$&7!&7(81$#*/1.!#/&](1.#$9S!!

! !



Z?!
!

!%W/HLCK!%"J+/I"!QGEJW%!
!

7O9?797?@8!L!@@S@8!: !@7SU8! %W/HLCK!%"J+/I"!QGEJW%!

!"#$%&"'!(&) *) #+,-./,0) %1234.) 5426781-9:) 1;) ,/-:+9/, ! #!
!"#$%&''($)*+, !

@%&!'*8#1.!7#3&/'#*/!%1'!V&&/!1/!#3)*+$1/$!$*)#8!#/!$%&!M*.*0/1!)+*8&''!'#/8&!#$!"1'!,#+'$!*,,#8#1..9!
3&/$#*/&7!#/!$%&!2+10(&!Q*33(/#](u!q>[[ZrS!@%&!M(8%1+&'$!Q*33(/#](u!q>[Z>r!+&1,,#+3&7!$%&!
8&/$+1.#$9! *,! $%&! 8*/8&)$E! n<$%& '#()%*#& +,)-& %*#%./*0& 1*)& 0.1)(1#/*0& 5.,8& $/0$%.& %)(31#/,*&
/*'#/#(#/,*'&'$,(4)&.%54%3#&#$%&)/6%.'/#-&,5&=(.,2%7'&2,2(41#/,*'>&?%&9/44&'#%2&(2&,(.&%55,.#'&#,91.)'&
(*)%..%2.%'%*#%)& 0.,(2'& #,& )%6%4,2& #$%& ',3/14& )/8%*'/,*& ,5& $/0$%.& %)(31#/,*:&x1/7y&.%)(3%&
/*%@(14/#/%'!xzym!!q)S!Z:>rS!!

@%&! 3*'$! 8*33*/! #/$&+)+&$1$#*/! *,! $%&! '*8#1.! 7#3&/'#*/! #'! $%1$! 1! '$1$&! *,! )1+$#8#)1$#6&! &](#$9!
'%*(.7! V&! 1$$1#/&7! #/! 4(+*)&1/! %#0%&+! &7(81$#*/S! 21+$#8#)1$#6&! &](#$9! #'! 0#6&/! "%&/! 1..! )*''#V.&!
'*8#1.!0+*()'!$1;&!)1+$!#/!%#0%&+!&7(81$#*/!$*!$%&!'13&!7&0+&&!qT{%.&8;X!>[Z?rS!I/!)+#/8#).&X!#7&1.!
)1+$#8#)1$#6&! &](#$9! "*(.7! V&! 1$$1#/&7! "%&/! $%&! 31;&:()! *,! $%&! '$(7&/$! )*)(.1$#*/! #'! &H18$.9!
)+*)*+$#*/1.!$*!$%&!31;&:()!*,!$%&!0&/&+1.!)*)(.1$#*/!*,!$%&!'13&!10&!#/!1..!)*''#V.&!8%1+18$&+#'$#8S!
I/!)+18$#8&X!')&8#,#8!0+*()'!;/*"/!$*!V&!$+17#$#*/1..9!(/7&++&)+&'&/$&7!#/!%#0%&+!&7(81$#*/!#/!31/9!
8*(/$+#&'! %16&! $9)#81..9! V&&/! #/! $%&! ,*8('! *,! #/$&+&'$! "#$%! +&01+7! $*! 17&](1$&! +&)+&'&/$1$#*/! #/!
%#0%&+!&7(81$#*/S!O/&!'(8%!0+*()!#'!$%1$!*,!'$(7&/$'!"#$%*($!%#0%&+!&7(81$#*/!V18;0+*(/7S!!

@%#'! )+&'&/$1$#*/! "#..!)+&'&/$! 45KOA@5B4L@! R! +&'(.$'! */! '$(7&/$'! "#$%*($! %#0%&+! &7(81$#*/!
V18;0+*(/7X! 1.'*! ;/*"/! 1'! n,#+'$ :0&/&+1$#*/! '$(7&/$'mX! "%*! 31;&! ()! V&$"&&/! */&! 1/7! $%+&&!
](1+$&+'!*,!$%&! '$(7&/$!)*)(.1$#*/!#/!$%&!45KOA@5B4L@!8*(/$+#&'S!K&'(.$'! ,+*3!45KOA@5B4L@!R!
#/7#81$&!$%1$!$%#'!0+*()!#'!')&8#1.!#/!'&6&+1.!+&')&8$'E!A$(7&/$'!"#$%*($!%#0%&+!&7(81$#*/!V18;0+*(/7!
$&/7! $*! &/$&+! %#0%&+! &7(81$#*/! .1$&+X! "%#8%! 0*&'! %1/7:#/:%1/7! "#$%! 1! %#0%&+! 16&+10&! 10&! *,! $%#'!
0+*()S!F(+$%&+3*+&X!#/!3*'$!8*(/$+#&'X!$%&'&! '$(7&/$'!31;&!()!1! .1+0&+! '%1+&!*,! '$(7&/$'!1$! /*/:
(/#6&+'#$9!#/'$#$($#*/'!1'!*))*'&7!$*!(/#6&+'#$#&'S!!!

Y(1/$#$1$#6&.9X!'$(7&/$'!"#$%*($!%#0%&+!&7(81$#*/!V18;0+*(/7!1+&!1.'*!(/7&++&)+&'&/$&7!#/!$%&!61'$!
31h*+#$9! *,! 45KOA@5B4L@! 8*(/$+#&'S! =! '$1$&!*,! )1+$#8#)1$#6&! &](#$9!^! 7&,#/&7! 1'! )+*)*+$#*/1.!
+&)+&'&/$1$#*/! *,! 1..! &7(81$#*/1.! V18;0+*(/7'!^! %1'! /*$! q9&$r! V&&/! +&18%&7S! I/! $%&! 31h*+#$9! *,!
8*(/$+#&'X! '$(7&/$'! ,+*3!$%&!.*"&'$!&7(81$#*/1.!V18;0+*(/7!q,1$%&+'!"#$%!IAQ4B![:>X!#S&S!/*!%#0%&+!
$%1/! .*"&+! '&8*/71+9!&7(81$#*/r!1+&!$%&!0+*()!$%1$!#'!3*'$! '$+*/0.9! (/7&++&)+&'&/$&7S! I/! '.#0%$.9!
3*+&!$%1/!1!$%#+7!*,!8*(/$+#&'X!$%&!3&7#(3!&7(81$#*/1.!V18;0+*(/7!0+*()X!#S&S!8%#.7+&/!*,!)1+&/$'!
"#$%!&7(81$#*/1.!1$$1#/3&/$!1$!IAQ4B!.&6&.!?:PX!1+&!$%&!3*'$!(/7&++&)+&'&/$&7S!!

=!7#'8(''#*/!*,!$%&!,#/7#/0'!8.*'&'!$%&!)+&'&/$1$#*/S!

! !



ZP!
!

7O9?797?@8!L!@@S@8!: !@7SU8! %W/HLCK!%"J+/I"!QGEJW%!

!"#$%&'() "*+) ,"-.%() /.0+%*.-1) /'#2' " economic' Situation'
in#Georgia!#!M.#TSERETELI,#M.#MCHEDLISHVILI!

@%&!0*1.! *,! $%&! )1)&+!#'! $*! )+&'&/$!$%&!+&'(.$'! *V$1#/&7! ,+*3!$%&! /1$#*/1.!+&'&1+8%!8*/7(8$&7!#/!
W&*+0#1!"#$%#/!$%&!,+13&"*+;'!*,!$%&!c$%!"16&!*,!4(+*A$(7&/$S!

@%&! )1+$#8#)1/$'! *,! $%&! +&'&1+8%! "&+&! M18%&.*+! 1/7! T1'$&+! '$(7&/$'! *,! /*/:')&8#1.#s#/0! '$1$&!
(/#6&+'#$#&'S! O6&+1..X! >c[Z! '$(7&/$'! )1+$#8#)1$&7t! *($! *,! $%&'&! ZNNZ! qDcS>vr! "&+&! )(+'(#/0!
(/7&+0+17(1$&!7&0+&&'X!"%#.&!d>[!q>PSNvr!"&+&!)(+'#/0!0+17(1$&!*/&'S!ZcPP!+&')*/7&/$'!#7&/$#,#&7!
1'!,&31.&X!1/7!UcD!1'!31.&S!@%&!16&+10&!10&!*,!+&')*/7&/$'!"1'!>[S>!,*+!M18%&.*+!'$(7&/$'!1/7!>?Sc!
,*+!T1'$&+!'$(7&/$'S!

@%&!+&'&1+8%!"1'!81++#&7!*($!6#1!$%&!'$1/71+7!4(+*A$(7&/$!](&'$#*//1#+&X!"%#8%!%1'!V&&/!$+1/'.1$&7!
$*! W&*+0#1/! .1/0(10&! 1/7! 171)$&7! $*! $%&! W&*+0#1/! %#0%&+! &7(81$#*/! ')&8#,#8'S! @%&! ](&'$#*//1#+&!
"1'!8*/7(8$&7!$%+*(0%!V*$%!$%&!*/:.#/&!'(+6&9X!1'!"&..!1'!V9!$%&!)1)&+:)&/8#.!,*+31$S!

@%#'!](&'$#*//1#+&!"1'!81++#&7!*($!7(+#/0!$%&!')+#/0!*,!>[ZPS!B1$1!"1'!"&#0%$&7t!8(++&/$.9X!$%&!71$1!
1/1.9'#'!#'!'$#..!#/!)+*8&''X!1/7!#'!7(&!$*!8*/8.(7&!V9!$%&!&/7!*,!B&8&3V&+S!@%&!+&'(.$'!+&8&#6&7!,+*3!
$%&!71$1!"#..!V&!1/1.9s&7!"#$%!+&01+7'!$*!+&')*/7&/$'G!0&/7&+X!+&0#*/X!&7(81$#*/!.&6&.!qM18%&.*+'X!*+!
T1'$&+'rX!1/7!&7(81$#*/1.! )+*0+13S!@%&'&!+&'(.$'! "#..!V&! )+&'&/$&7!1$!$%&!8*/,&+&/8&S!T*+&*6&+X!
"&!).1/!$*!1/1.9s&! '(8%!)1+13&$&+'!1'! '$(7&/$G'!+&0#*/1.!3#0+1$#*/!1/7!#$'!#/,.(&/8&!*/! '$(7&/$'G!
.#6&'!1/7!'*8#*:&8*/*3#81.! '#$(1$#*/'X!1''&''3&/$!*,! '$(7&/$'! '1$#',18$#*/!"#$%!&7(81$#*/1.!)+*8&''!
1/7!1''&''3&/$!*,!#/7#6#7(1.!(/#6&+'#$#&'!1/7!)+*0+13'!$%+*(0%!$%#'!,18$*+X!&$8S!@%#'!71$1!"#..!1.'*!V&!
161#.1V.&! 1$! $%&! 8*/,&+&/8&S! @%&!+&'(.$'! "#..! V&! 7#'8(''&7! #/! .#0%$! *,! +&8&/$.9! */0*#/0! &7(81$#*/1.!
'9'$&3!+&,*+3'!#/!W&*+0#1S!
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21'$! '$(7#&'! ,*(/7! 8*/'#7&+1V.&! #3)18$! *,! )1+&/$1.! V18;0+*(/7! */! &7(81$#*/1.! 7&8#'#*/'S! O(+!
;/*".&70&! #'! %*"&6&+! '$#..! .#3#$&7! +&01+7#/0! &7(81$#*/1.! $+1/'#$#*/'! .1$&+! #/! .#,&X! .#;&! $*! $&+$#1+9!
&7(81$#*/S! I'! )1+&/$1.! V18;0+*(/7! )+&7*3#/1/$! ,*+! $%#'! +&.1$#6&.9! .1$&! &7(81$#*/1.! 7&8#'#*/! *+! 7*!
#/7#6#7(1.!$1.&/$!1/7!8*(+10&!%16&!1/!#/7&)&/7&/$!#3)18$a!`&!177+&''!$%#'!](&'$#*/!7&8*3)*'#/0!
)+*V1V#.#$9!*,!'(88&''!^!+&01+7&7!1'!1!31h*+!8*3)*/&/$!#/!$%&!&H).1/1$#*/!*,!&7(81$#*/1.!8%*#8&'!V9!
+1$#*/1.!8%*#8&!3*7&.'!#/!'*8#*.*09!^!1'!1! ,(/8$#*/! *,! *V'&+61V.&!1/7! (/*V'&+61V.&!8%1+18$&+#'$#8'!
('#/0!'8%**.!0+17&'!1/7!'(Vh&8$#6&!)&+8&)$#*/'!1V*($!,($(+&!&7(81$#*/1.!'(88&''S!@*!8*/$+*.!,*+!$%&!
*6&+1..!&,,&8$!*,! ,13#.9!V18;0+*(/7X!1! '#V.#/0!1/1.9'#'!#'! )&+,*+3&7S!@%&!71$1!7&+#6&'! ,+*3!W&+31/!
A*8#*&8*/*3#8!21/&.!qAO42rX!"%&+&!"&!81/!,*..*"!)()#.'X!"%*!)1+$#8#)1$&7!#/!$%&!'(+6&9!1$!$%&!10&!
*,! ZDX! .1$&+! #/! .#,&S! O(+! +&'(.$'! 1+&! $"*,*.7X! #/7#81$#/0! 1! '$+*/0! #/,.(&/8&! *,! )1+&/$1.! V18;0+*(/7!
q$%+*(0%! '8%**.!0+17&'r!1$!$+1/'#$#*/!$*! (/#6&+'#$9S!A(Vh&8$#6&!)&+8&)$#*/'X!%*"&6&+X! '%*"!$*!%16&!
1/!#/7&)&/7&/$!,+*3!)1+&/$1.!V18;0+*(/7S!!

`&!8*/,#+3&7!$%1$!:!,*..*"#/0!$%&! ,+13&"*+;! *,!+1$#*/1.!8%*#8&!3*7&.'!:!)&+8&#6&7! )+*V1V#.#$9! *,!
'(88&''!#'!1/!#3)*+$1/$!7+#6&+!*,!&7(81$#*/1.!7&8#'#*/'S!O(+!,#/7#/0'!0#6&!13).&!&6#7&/8&!$*!8*/'#7&+!
$%1$! '*3&! #/7#6#7(1.! 8%1+18$&+#'$#8'X! /13&.9! $%*'&! 81)$(+#/0! '(Vh&8$#6&! )&+8&)$#*/'! 1V*($! ,($(+&!
'(88&''X! 3#0%$! 31#/$1#/! 1/! #/7&)&/7&/$! &,,&8$! 1/7! "*+;! 1'! 1!h(3)#/0! )*#/$! ,+*3! $%&! '&.&8$#*/!
3&8%1/#'3!*,!$%&!&7(81$#*/1.! '9'$&3S!F(+$%&+3*+&!"&!&'$1V.#'%&7!$"*!#/$&+&'$#/0!,&1$(+&'!"%#8%!
'%*(.7!).19!1/!#3)*+$1/$!+*.&!1/7!1+&X!#/!*(+!6#&"X!*(+!31#/!8*/$+#V($#*/S!F#+'$X!$%1$!)+*V1V#.#$9!*,!
'(88&''! '%*(.7! /*$! V&! &H8.('#6&.9! 7+#6&/! V9! &1'9:$*:!*V$1#/! '#0/'! 1'! '8%**.! 0+17&'X! V($! '(Vh&8$#6&!
)&+8&)$#*/'! ).19! 1.'*! 1/! #3)*+$1/$! +*.&S! A&8*/7X! $%1$! 8*/$+1+9! $*! '8%**.! 0+17&'X! $%&'&! '(Vh&8$#6&!
&'$#31$#*/'! '&&3! $*! V&! #/7&)&/7&/$! ,+*3! ,13#.9! V18;0+*(/7S! O/&! #3).#81$#*/! *,! $%#'! +&'(.$'! #/!
$&+3'! *,! )*.#89! +&8*33&/71$#*/'! 3#0%$! V&! $%1$! $%&! '*8#1.! ).1//&+! '%*(.7! ,*'$&+! 3&$%*7'! $%1$!
8*/$+#V($&!$*!V&$$&+!'&.,:;/*".&70&!*,!9*(/0!#/7#6#7(1.'X!$*!V&!1V.&!$*!,#/7!*($!.1$&/$!';#..'!"%#8%!1+&!
#3)*+$1/$! ,*+! $%&! 8%*#8&! *,! ;/*".&70&:#/$&/'#6&! &7(81$#*/1.! '8&/1+#*'S! F#/7#/0! #/7#6#7(1.:.&6&.!
8%1+18$&+#'$#8'!"%#8%!1+&!#/7&)&/7&/$!,+*3!,13#.9:,18$*+'!%16&!$%&!1761/$10&!$%1$!,*'$&+#/0!1$!$%&!
#/7#6#7(1.!.&6&.!#'!3(8%!&1'#&+!$%1/!$*!)+&'8+#V&!+&0(.1$#*/'!,*+!,13#.#&'S!!

A=B& C,)%'D& EFG:& EFH:& AIF&J%-9,.)'D& <%.#/1.-& %)(31#/,*& #.1*'/#/,*K& L/+4/*0& 1*14-'/'K& L(+M%3#/6%& 2%.3%2#/,*'K&
N1#/,*14&3$,/3%&#$%,.-K&=@(14/#-&,5&%)(31#/,*14&,22,.#(*/#/%'&&
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21+$#8#)1$#*/!#/!%#0%&+!&7(81$#*/!#/!$%&!5_!%1'!+#'&/!*6&+!$%&!.1'$!7&817&S!<*"&6&+X!$%#'!0+*"$%!%1'!
/*$!V&&/!(/#,*+3!1/7!$%&+&!1+&!'#0/#,#81/$!7#,,&+&/8&'!V&$"&&/!1+&1'S!@%&!<#0%&+!47(81$#*/!F(/7#/0!
Q*(/8#.! ,*+!4/0.1/7!q<4FQ4r!%1'! 7&6&.*)&7!$"*! ;&9!$**.'!$*! (/7&+'$1/7!$%#'! )1+$#8#)1$#*/! )#8$(+&!
1/7!%&.)!0(#7&!18$#6#$9!$*!"#7&/!)1+$#8#)1$#*/!#/!$%&!5_!%#0%&+!&7(81$#*/!'&8$*+S!!

@%&!,#+'$!$**.!#7&/$#,#&'!$%&!7#,,&+&/8&'!V&$"&&/!1+&1'X!"%&+&!.*81.!1+&1'!18+*''!$%&!5_!1+&!0+*()&7!
V1'&7! */! $%&! )+*)*+$#*/! *,! 9*(/0! )&*).&! $%1$! 0*! #/$*! %#0%&+! &7(81$#*/S! @%#'! 1..*"'! $%&! /1$#*/1.!
)#8$(+&!$*!V&!&H).*+&7X!$*!'&&!"%&+&!9*(/0!)&*).&!,+*3!)1+$#8(.1+!.*81.!1+&1'!1+&X!*/!16&+10&X!3*+&!
*+!.&''!.#;&.9!$*!)+*0+&''!#/$*!%#0%&+!&7(81$#*/!$%1/!$%*'&!,+*3!*$%&+'S!!

@%&! '&8*/7! $**.! 0*&'! 1! '$&)! ,(+$%&+! 1/7! &H).*+&'! $%&! 7#,,&+&/8&'! V&$"&&/! 1+&1'! V9! .**;#/0! 1$!
)1+$#8#)1$#*/!#/!$%&!8*/$&H$!*,!)()#.'G!1$$1#/3&/$S!I$!0+*()'!.*81.!1+&1'!V9!"%&$%&+!$%&!.&6&.!*,!9*(/0!
)&*).&!)1+$#8#)1$#/0!#/!%#0%&+!&7(81$#*/!#'!7#,,&+&/$!,+*3!"%&+&!#$!3#0%$!V&!&H)&8$&7!$*!V&S!@%&'&!
7#,,&+&/8&'!1+&!+&,&++&7!$*!1'!i)1+$#8#)1$#*/!01)'GS!

I7&/$#,9#/0! 1+&1'! $%&'&! "19'! 1..*"'! 8&+$1#/! 1+&1! $9)&'! $*! V&! ,*8(''&7! */S! F*+! &H13).&X! 1+&1'!
8.1''#,#81$#*/!V1'&7!*/! )1+$#8#)1$#*/!+1$&'!#'!1.+&179!%1'!1/!&'$1V.#'%&7!('&!1'!1!$**.!,*+!5_!%#0%&+!
&7(81$#*/!#/'$#$($#*/'!$*!%&.)!$1+0&$!$%&#+!*($+&18%!18$#6#$9S!

5'&7!#/!8*/h(/8$#*/X!$%&'&!$**.'! 81/!0#6&!1!+#8%! )#8$(+&! *,! 9*(/0! )1+$#8#)1$#*/!#/!3*+&!7&$1#.S!F*+!
&H13).&X!1!.*81.!1+&1!3#0%$!V&!8.1''#,#&7!1'!7#'1761/$10&7!"%&+&!6&+9!,&"!9*(/0!)&*).&!)1+$#8#)1$&!
#/! %#0%&+! &7(81$#*/S! M9! #7&/$#,9#/0! "%&$%&+! $%#'! .*"! )1+$#8#)1$#*/! +1$&! #'! +&.1$&7! $*! .*"! )()#.!
1$$1#/3&/$!%&.)'!$*!0(#7&!"%1$!$9)&'!*,!18$#6#$#&'!3#0%$!V&'$!'())*+$!9*(/0!)&*).&G'!)+*0+&''#*/!#/!
$%#'!1+&1S!

2(V.#'%&7!1'!#/$&+18$#6&!31)'X!$%&'&!$**.'!*/!9*(/0!)1+$#8#)1$#*/!1+&!)1+$!*,!1/!#/$&+18$#6&!$**.!;#$X!
7&'#0/&7!$*!1..*"! ('&+'!&H).*+&!7&$1#.&7!71$1! */!%#0%&+!&7(81$#*/!#/!4/0.1/7!1/7!8*3).#3&/$1+9!
&8*/*3#8!71$1S!@%#'!$**.!;#$!1.'*!#/8.(7&'!31)'!*/!%#0%&+!&7(81$#*/!)+*6#'#*/X!0+17(1$&!3*V#.#$9!1/7!
&3).*93&/$! 71$1! ,*+! 4/0.1/7S! A#3#.1+! +&'&1+8%! 3#0%$! &](1..9! V&! (/7&+$1;&/! V9! *$%&+! 8*(/$+#&'X!
"%&+&!$%&'&!$**.'!%16&!V&&/!)*"&+,(.!1/7!('&,(.!#/!$%&!5_S!
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@%&!$&3)*+1+9!#/$&+/1$#*/1.!3*V#.#$9!*,! '$(7&/$'!8*/$#/(&'!$*!V&!1!,*8('!1+&1!*,!%#0%&+!&7(81$#*/!
)*.#89! #/! 4(+*)&S! =$! $%&! >[Z>! T#/#'$&+#1.! Q*/,&+&/8&! #/! M(8%1+&'$X! $%&! 4(+*)&1/! 3#/#'$&+'!
+&')*/'#V.&!,*+!%#0%&+!&7(81$#*/!%16&!(/7&+.#/&7!$%#'!V9!17*)$#/0!$%&!T*V#.#$9!A$+1$&09!>[>[!,*+!$%&!
4(+*)&1/! <#0%&+! 47(81$#*/! =+&1S! @%&! */0*#/0! #/$&+&'$! #/! $%#'! $*)#8! #'! 1.'*! +&,.&8$&7! #/! 1! 0+*"#/0!
V*79!*,!+&'&1+8%!*/!188&''!1/7!*V'$18.&'!$*!#/$&+/1$#*/1.!'$(7&/$!3*V#.#$9S!

=01#/'$!$%#'!V18;0+*(/7X!$%&!)+&'&/$1$#*/!&H13#/&'!$%&!&H$&/$!$*!"%#8%!7#,,&+&/$!0+*()'!*,!'$(7&/$'!
+&1.#'&!7#,,&+&/$!$9)&'!*,!#/$&+/1$#*/1.!'$(7&/$!3*V#.#$9S!A)&8#1.!&3)%1'#'!#'!).18&7!*/!7#,,&+&/8&'!V9!
'$(7&/$'G! &7(81$#*/1.! V18;0+*(/7S! T*+&*6&+X! 7#,,&+&/8&'! #/! 3*V#.#$9! +1$&'!V9! ,#&.7! *,! '$(79! 1+&!
8*/'#7&+&7S!

I/$&/7#/0!$*!8*3).&3&/$! *$%&+! )*.#89:+&.&61/$! '$(7#&'! */! *V'$18.&'! $*! 3*V#.#$9X!$%&! )+&'&/$1$#*/!
$%&/! 7&.#6&+'! 1/! () :$*:71$&! )#8$(+&! *,! '$(7&/$'G! )&+8&)$#*/'! *,! *V'$18.&'! $*! 1/! &/+*.3&/$! )&+#*7!
1V+*17S!@%#'!1''&''3&/$!#'! ,*..*"&7!V9!1!3*+&!*Vh&8$#6&!1/1.9'#'!*,!'$(7&/$' !18$(1..9!*+01/#'&!1/7!
,#/1/8&!$%&#+!&/+*.3&/$!)&+#*7'!1V+*17S!T*+&*6&+X!$%&!&H$&/$!$*!"%#8%!$%&#+!)&+#*7'!*,!&/+*.3&/$!
1V+*17!1+&!+&8*0/#'&7!1$!%*3&!#'!#/6&'$#01$&7S!

='! $%&9! 1+&! V*$%! 1/! #3)*+$1/$! )+&+&](#'#$&! 1/7! 1! 7&'#+&7! *($8*3&! *,! #/$&+/1$#*/1.! 3*V#.#$9X!
'$(7&/$'G!,*+&#0/!.1/0(10&!';#..'!1+&!$%&/!&H13#/&7S!A)&8#1.!1$$&/$#*/!#'!)1#7!$*!7#,,&+&/8&'!#/!,*+&#0/!
.1/0(10&!';#..'!V9!&7(81$#*/1.!V18;0+*(/7S!

`%#.&!7&'#+1V.&X!#$!#'!(/.#;&.9!$%1$!1..! '$(7&/$'!81/! ')&/7!)1+$!*,!$%&#+!'$(7#&'!1V+*17S!F*+! '$(7&/$'!
/*$! %16#/0! $%&! *))*+$(/#$9! $*! 0*! 1V+*17X! &.&3&/$'! *,! #/$&+/1$#*/1.#'1$#*/! 1$! %*3&! 319! V&!
1$$+18$#6&S!A(8%!&.&3&/$'!81/! 1.'*!V&!+&01+7&7!1'! 1! )+&)1+1$#*/! ,*+! .1$&+! )%9'#81.! 3*V#.#$9S!='! 1/!
#3)*+$1/$!&H13).&!*,!#/$&+/1$#*/1.#'1$#*/!1$!%*3&X!$%&!)+&'&/$1$#*/!V+#&,.9! .**;'!1$!$%&!&H$&/$!$*!
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=88*+7#/0!$*!O4QB!71$1X!#/$&+/1$#*/1.!'$(7&/$!3*V#.#$9!%1'!V&&/!+#'#/0!'#0/#,#81/$.9!,1'$&+!7(+#/0!$%&!
.1'$! $%#+$9! 9&1+'! #/! 8*3)1+#'*/! "#$%! $*$1.! #/$&+/1$#*/1.! 3#0+1$#*/S! @%#'! 7#,,&+&/8&! #'! V&8*3#/0!
#/8+&1'#/0.9!#/!+&8&/$!9&1+'S! 

I/8+&1'&!*,!#/$&+/1$#*/1.!'$(7&/$!3*V#.#$9!#/!4(+*)&1/!8*(/$+#&'!#'!*/&!*,!$%&!31#/!*Vh&8$#6&'!#/!$%&!
)+*8&''! *,! 7&6&.*)#/0! 4(+*)&1/! <#0%&+! 47(81$#*/! =+&1! q4<4=rS! O/&! *,! $%&! '#H! *Vh&8$#6&'! #/! $%&!
M*.*0/1! B&8.1+1$#*/! qZUUUr! #'! )+*3*$#*/! *,! '$(7&/$! 3*V#.#$9S! I$! '%*(.7! V&! ,18#.#$1$&7! V9! $%&!
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*+!.#6&!#/!$%&!)+#61$&!+&/$&7!%*('&w1)1+$3&/$S!

I/$&+/1$#*/1.!+&'&1+8%! "*(.7!#/7#81$&!$%1$! .#6#/0!#/! '$(7&/$!%1..'!%1'!1! )*'#$#6&!#3)18$! */! '$(7&/$!
&/010&3&/$X!"%#8%!#'!/*$!'())*+$&7!V9!$%#'!+&'&1+8%S!!A$(7&/$'!.#6#/0!#/!'$(7&/$!+&'#7&/8&'!')&/7!1!
.*"&+! 13*(/$! *,! $#3&! #/! &7(81$#*/1..9! )(+)*'&,(.! 18$#6#$#&'S! @%*'&! #/! +&/$&7! 188*33*71$#*/! *+!
.#6#/0!#/!$%&#+!*"/!%*3&!')&/7!$%&!3*'$!$#3&!*/!$%&'&!18$#6#$#&'S!<*"&6&+X!'$(7&/$'!.#6#/0!#/!'$(7&/$!
%1..'!7*!')&/7!$%&!3*'$!13*(/$!*,!$#3&!*/!8*..&0&!18$#6#$#&'!q&H$+1:8(++#8(.1+rX!"%#8%!#'!)*'#$#6&!,*+!
'$(7&/$!&/010&3&/$S!!A$(7&/$'!.#6#/0!#/!'$(7&/$!%1..'!"&+&!3*+&!.#;&.9!$*!7+#/;X!1/7!8*/'(3&7!3*+&!
1.8*%*.!$%1/!*$%&+!8*%*+$'X!1/7!"&+&!3*+&!.#;&.9!$*!&H8&&7!'1,&!.#3#$'!,*+!1.8*%*.!8*/'(3)$#*/!*/!1!
+&0(.1+!V1'#'S!

@%&! +&'&1+8%! %1'! '&6&+1.! )*.#89!#3).#81$#*/'! ,*+! '$(7&/$! 188*33*71$#*/! )+*6#'#*/S! F#+'$.9X! $%&!
)+*6#'#*/!*,! '$(7&/$!%1..'!#/! I+&.1/7!#'!*,$&/!6#&"&7!1'!1!+&6&/(&! '*(+8&!,*+!5/#6&+'#$#&'!^!+&/$'!#/!
'$(7&/$!%1..'!1+&!$9)#81..9!%#0%&+!$%1/!$%&!)+#61$&!+&/$&7! '&8$*+S!@%#'!319!&H8.(7&!0+*()'!"%*!1+&!
$+17#$#*/1..9! (/7&+:+&)+&'&/$&7! #/! %#0%&+! &7(81$#*/! #/! I+&.1/7S! ! @%&! 7&6&.*)3&/$! *,! 1! 4(+*)&1/!
3*7&.! "%&+&! '$(7&/$!188*33*71$#*/!#'! )+*6#7&7!1'! )1+$! *,!1! '$(7&/$! '())*+$! )18;10&! "*(.7!V&!
V&/&,#8#1.S! ! A&8*/7.9X! '$(7&/$'! #/! +&'#7&/8&! %1..'! "*(.7! V&/&,#$! ,+*3! 1! 8.*'&+! 1.#0/3&/$! "#$%! $%&!
1817&3#8!3#''#*/!*,!$%&!5/#6&+'#$9!$*!&/8*(+10&!'$(7&/$!&/010&3&/$!"#$%!&7(81$#*/1..9!)(+)*'&,(.!
18$#6#$#&'S!I/!)+18$#8&X!$%&!7&6&.*)3&/$!*,!-#6#/0:-&1+/#/0:Q*33(/#$#&'!#/!'$(7&/$!%1..'!319!'&+6&!$*!
#/8+&1'&!'$(7&/$!&/010&3&/$S!
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7O9?797?@8!L!@@S@8!: !@7SU8! %"J+/I"!%JWWEG"!Z!<JI+LIQ!

Grant&for&accomodation&scholarships!#!L.#TROJANOVA!

OVh&8$#6&!*,!$%&!3&1'(+&E!'$(7&/$!'())*+$!

@9)&!*,!$%&!3&1'(+&E!,(/7#/0!#/8&/$#6&'!,*+!#/'$#$($#*/'!

@1+0&$!0+*()E!,+*3!+(+1.!*+!+&3*$&!+&0#*/'!

B&'8+#)$#*/!*,!$%&!3&1'(+&!

A#/8&!>[[c!$%&!T#/#'$+9!*,!47(81$#*/X!g*($%!1/7!A)*+$'!)+*6#7&'!<4I'!"#$%!1!.(3)!'(3!0+1/$!"%#8%!
$%&! <4I'! ('&! ,*+! '8%*.1+'%#)'! ,*+! '$(7&/$'! $*! 8*/$+#V($&! $*! $%&#+! %*('#/0! 8*'$'S!!
@%&!#/$&/$#*/!"1'!$*!)+*6#7&!1..!'$(7&/$'!"%*!'&&;!188*33*71$#*/!"#$%!1!;#/7!*,!'(V'#79!/*$!*/.9!
$%*'&!"%*!.#6&7!#/!1!')&8#1.!'$(7&/$!7*+3#$*+#&'S!@%&!'(3!#'!81.8(.1$&7!188*+7#/0!$*!1!,*+3(.1!V1'&7!
*/!$%&!/(3V&+!*,! '$(7&/$'! "%*! ,(.,#.!8&+$1#/!+&](#+&3&/$'!:!1! '$(7&/$!7*&'! /*$! .#6&!#/!$%&!7#'$+#8$!
"%&+&!$%&!<4I!#'! .*81$&7X!%&w'%&! '$(7#&'!%#'w%&+! ,#+'$!7&0+&&! )+*0+133&!q1$!$%&!+&')&8$#6&! .&6&.rX!
%&w'%&! '$(7#&'!#/!*/:'#$&:3*7&!*,! '$(79S!@%&'&!#/7#81$*+'!1+&!('&7!$*!81.8(.1$&!$%&! '(3!$%&!<4I!#'!
)+*6#7&7!"#$%!V9!$%&!T#/#'$+9S!418%!<4I!81/!177!177#$#*/1.!13*(/$!*,!3*/&9!1/7!('&!3*7#,#&7!+(.&'!
,*+! #$'! 7#'$+#V($#*/S! 5'(1..9! <4I'! #/8+&1'&! $%&! '(3! )+*6#7&7! V9! $%&! T#/#'$+9! 1/7! 7#6#7&! #$! 13*/0!
%#0%&+!/(3V&+!*,!'$(7&/$'S!

I3)18$!*,!$%&!3&1'(+&!

@%&!.(3)!'(3!0+1/$!#'!)+*6#7&7!'#/8&!>[[cS!I/!>[[cX!>[[d!$%&+&!"1'!NP[!3#.!Qe_X!1/7!$%&/!#$!0+&"!
()! $*! ZS>! V#..#*/! Qe_! #/! >[[US! M&81('&! *,! $%&! 1('$&+#$9! 3&1'(+&'! '#/8&! >[Z[! $%&! 13*(/$! '.#0%$.9!
7&8+&1'&7!$*!+*(0%.9!U[[!3#.!Qe_S!@%&!'8%*.1+'%#)'!1+&!1"1+7&7!$*!1))+*H#31$&.9!1!%1.,!*,!'$(7&/$'!
q#/!>[Z>!$*!ZUd!$%*('1/7X!#/!>[ZZ!$*!ZUP!$%*('1/7!*,!'$(7&/$'r !

O6&+1..!1''&''3&/$!

@%&!3&1'(+&!"*+;'!"&..S!@%&!#/$&/$#*/!"1'!$*!1..*"! '(V'#7#'&7!188*33*71$#*/!$*!1..! '$(7&/$'!/*$!
*/.9!$*!$%*'&!"%*!.#6&7!#/!'$(7&/$!7*+3#$*+#&'S!I$!)+*6&7!"*+;#/0!"&..S!
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Widening' access' through' transition' from' College' to'
University!#!D.#MEHARG,#J.#TIZARD!

I/!A8*$.1/7X!*/&! '$+1$&09! ,*+!#/8+&1'#/0! )1+$#8#)1$#*/!1$! (/#6&+'#$9! ,*+! )&*).&! ,+*3!7&)+#6&7! '*8#*:
&8*/*3#8!1+&1'!#'!$*! )+*6#7&!1817&3#8! )1$%"19'! ,+*3!6*81$#*/1.!8*(+'&'!1$!8*..&0&!$*! (/#6&+'#$9S!
5'#/0! $%&! A8*$$#'%! Q+&7#$! 1/7! Y(1.#,#81$#*/'! F+13&"*+;X! 8*..&0&! '$(7&/$'! 81/! ('&! $%&#+! 6*81$#*/1.!
](1.#,#81$#*/'!$*!&/$&+!#/$*!$%&!'&8*/7!*+!$%#+7!9&1+!*,!1! ,*(+!9&1+!7&0+&&S!=!0*6&+/3&/$!#/#$#1$#6&!
qA8*$$#'%! F(/7#/0! Q*(/8#.X! >[Z?r!%1'! 8+&1$&7! 1! ,#6&! 9&1+! )+*0+133&! $*! 0#6&! 177#$#*/1.! ,(/7#/0! $*!
(/#6&+'#$#&'!$*!&/%1/8&!$%&!&H)&+#&/8&!*,!8*..&0&!'$(7&/$'!*/!$%#'!+*($&S!B(+#/0!>[Z?wZPX!$%&!A8%**.!
*,!Q*3)($#/0G'!=''*8#1$&!A$(7&/$!2+*h&8$!1$!47#/V(+0%!L1)#&+!5/#6&+'#$9X!5_X!#/$+*7(8&7!1!+1/0&!*,!
)1+$/&+'%#)!1/7!V+#70#/0!#/#$#1$#6&'!$*! .#/;!8*..&0&!1/7!(/#6&+'#$9!&H)&+#&/8&!,*+!1''*8#1$&! '$(7&/$'!
'$(79#/0! Q*3)($#/0! #/! )1+$/&+! 8*..&0&'S! @%&! "*+;! #'! (/7&+)#//&7! V9! 1! +&'&1+8%! )+*h&8$X!&/1V.#/0!
)+&6#*('!+&'&1+8%!$*!V&!7+1"/!*/!1/7!&61.(1$#/0!$%&!*($8*3&'!*,!$%#'!)+*h&8$!$*!#/,*+3!"*+;!18+*''!
$%&!(/#6&+'#$9!1/7!V&9*/7S!

Q*..&0&!&/$+1/$'!$*!9&1+!>!*+!?!*,!(/#6&+'#$9!)+*0+133&'!,18&!1!/(3V&+!*,!8%1..&/0&'S!`%&+&1'!#$!#'!
+&8*0/#'&7!$%1$!9&1+!Z!*,!(/#6&+'#$9!'$(79!)+*6#7&'!1/!#/7(8$#*/!)+*0+133&X!8*..&0&!&/$+1/$'!#/!$%&!
'&8*/7! 1/7! $%#+7! 9&1+! %16&! )+&6#*('.9! V&&/! +&](#+&7! $*! 31;&! 1! 8*3)1+1V.&! $+1/'#$#*/! "#$%! .#$$.&!
'())*+$S!5/7&+!$%&!=''*8#1$&!A$(7&/$!)+*h&8$X!177#$#*/1.!1817&3#8!'())*+$!#'!*,,&+&7!$*!'$(7&/$'!1$!
$%&!8*..&0&!7(+#/0!$%&#+!,#+'$!$"*!9&1+'!*,!'$(79S!2&+%1)'!1'!#3)*+$1/$.9X!$%&9!1+&!0#6&/!*))*+$(/#$#&'!
$*! 6#'#$! $%&! (/#6&+'#$9X! 3&&$! '$1,,! 1/7! '$(7&/$'! 1/7! $* ! 1$$&/7! .&8$(+&'S! Q*..&0&! '$1,,! 1+&! *,,&+&7!
'())*+$! "#$%! $%&#+! $&18%#/0! 1/7! 1! 8(++#8(.(3! "*+;#/0! )1+$9! %1'! #7&/$#,#&7! 1+&1'! "%&+&! 177#$#*/1.!
31$&+#1.'!/&&7!$*!V&!7&6&.*)&7!$*!'())*+$!1+$#8(.1$#*/S!

K&'&1+8%!#/7#81$&'!$%1$!8*..&0&!&/$+1/$'!1+&!.&''!.#;&.9!$*!$1;&!1/!18$#6&!)1+$!#/!8.1''X!.&''!.#;&.9!$*!,&&.!
)1+$! *,! $%&!1817&3#8!8*33(/#$9!1/7! .&''! .#;&.9!$*! 0&$!#/6*.6&7!#/! '$(7&/$!+&)+&'&/$1$#*/!q<#0%&+!
47(81$#*/!=817&39X!L1$#*/1.!5/#*/!*,!A$(7&/$'X!>[Z?r!qI/0+13!\!W1..18%&+X!>[Z?rS!!I/#$#1.!+&'&1+8%!
V9!$%&!47#/V(+0%!L1)#&+!5/#6&+'#$9!Q*3)($#/0!$&13!qT&%1+0! \!F*$%&+#/0%13X!>[Z?r!1+0(&7!$%1$!
0#6#/0!8*..&0&! '$(7&/$'! $%&! '$1$('! *,! =''*8#1$&!A$(7&/$! *,! $%&! (/#6&+'#$9!7#7! /*$X!#/!#$'&.,X! '())*+$!
'$(7&/$'!$*!V&8*3&!3*+&!&,,&8$#6&!.&1+/&+'S!F*8('!0+*()'!"#$%!1+$#8(.1$#/0!'$(7&/$'!'(00&'$&7!$%1$!
'*8#1.! #/$&0+1$#*/! 8*(.7! #3)+*6&! +&$&/$#*/! 1/7! 1817&3#8! )&+,*+31/8&S! =! .1+0&! '81.&! '(+6&9! *,!
'$(7&/$'! #/! $%&! A8%**.! *,! Q*3)($#/0! %1'! &H13#/&7! 7#,,&+#/0! 1$$#$(7&'! 1/7! 1))+*18%&'! V&$"&&/!
8*..&0&! '$(7&/$'!1/7!8*/$#/(#/0! '$(7&/$'!1$!$%&!(/#6&+'#$9S!!F#/7#/0'! ,+*3!$%&'&!#/6&'$#01$#*/'!%1'!
.&7!$*!$%&!7&6&.*)3&/$! *,! /&"! #/$&+6&/$#*/'! 177+&''#/0! '*8#1.!+&.1$#*/'%#)'! q@#/$*X!ZUUD! \!Q+#')X!
>[Z[rX!#/8+&1'#/0!$%&!+*.&!*,!)&&+!'())*+$!,*+!8*..&0&!$*!(/#6&+'#$9!$+1/'#$#*/X!#/!177#$#*/!$*!1817&3#8!
'())*+$S!@%&'&!3&1'(+&'!1+&!7&'#0/&7!$*!#/8+&1'&!'*8#1.!#/$&0+1$#*/!1/7!0#6&!1!6*#8&!$*!1!0+*()!*,!
'$(7&/$'! "%*! %16&! '*3&$#3&'! V&&/! 8*/'#7&+&7! #/6#'#V.&!qQ%+#'$&X! M1++*/X! \! Bp=//(/s#*:W+&&/X!
>[ZZrS!!

@%&! )1)&+! "#..! 7#'8(''! $%&!&H$&/$! $*! "%#8%! 1+$#8(.1$#/0! ,+*3! 8*..&0&! $*! (/#6&+'#$9! 8+&1$&'! 1/!
&7(81$#*/1.!)1$%"19!$%1$!#'!1!0&/(#/&!*))*+$(/#$9!,*+!7&0+&&!18%#&6&3&/$S!I$!"#..!1.'*!&H13#/&!$%&!
&,,&8$#6&/&''! *,! 1! +1/0&! *,! '$+1$&0#&'! ,*+! +&3*6#/0! V1++#&+'! 1/7! )+*6#7#/0! 177#$#*/1.! '())*+$! ,*+!
'$(7&/ $'!*/!$%#'!+*($&S!
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Student'Experiences'of'Widening'Participation'in'Initial'
Teacher'Education'in'the'Republic'of'Ireland! #! !"#$!%%&"
BLAKENEY!

@%&!I+#'%!O1#/,*14&L#.1#%0-&5,.&P/0$%.&=)(31#/,*&#,&FQFQ!qB4AX!>[ZZrX!)+#*+#$#'&7!&](#$9!*,!188&''!1/7!
#/8+&1'#/0! )1+$#8#)1$#*/!#/!%#0%&+!&7(81$#*/!q<4r!V9! (/7&+:+&)+&'&/$&7!0+*()'!1'! */&!*,! ,#6&!%#0%:
.&6&.!*Vh&8$#6&'S!I/!$%&!I+#'%!8*/$&H$X!$%&+&!%1'!V&&/!1!81..!,*+!i,(+$%&+!&H13#/1$#*/G!q_&..9X!>[Z[EHr!*,!
$%&!)*'$ :&/$+9!&H)&+#&/8&'!*,! '$(7&/$'!"%*!01#/!188&''!$*!<4!1'!1!+&'(.$!*,!"#7&/#/0!)1+$#8#)1$#*/!
q`2r!#/#$#1$#6&'S!@%#'! )1)&+!177+&''&'!$%#'!#''(&!V9! )+*6#7#/0!1/! *6&+6#&"! *,!1!+&8&/$! '$(79! "%#8%!
&H).*+&7!$%&!&H)&+#&/8&'!*,!'$(7&/$'!"%*!&/$&+&7!,(..:$#3&!(/7&+0+17(1$&!#/#$#1.!$&18%&+!&7(81$#*/!
qI@4r!)+*0+133&'!#/!$%&!K&)(V.#8!*,!I+&.1/7!V9!`2!+*($&'S!

@%&!#''(&!*,!`2!#'!)1+$#8(.1+.9!)&+$#/&/$!,*+!I@4!#/!I+&.1/7!0#6&/!$%1$!1!)+&61#.#/0!,&1$(+&!*,!$%&!31;&!
:!()!*,!$%&!I@4!'$(7&/$!V*79!#'!$%1$!#$!+&31#/'!+&.1$#6&.9!%*3*0&/*('X!"#$%!'$(7&/$'!,+*3!3#/*+#$9!
&$%/#8!0+*()'!1/7! .*"&+! '*8#*:&8*/*3#8!0+*()'! (/7&+ :+&)+&'&/$&7!qM9+/&X!>[[>t!Q**.1%1/X!>[[?t!
Q*/"19! &$! 1.S! >[[Ut! B+(79X! >[[dt! <&#/sX! >[Z?rS! I$! #'! 1.'*! )&+$#/&/$! V&81('&! (/7&+0+17(1$&! I@4!
)+*0+133&'!$9)#81..9!+&8+(#$! ,+*3!$%&!$*)!?[v! *,! '8%**.:.&16&+'!q<9.1/7X!>[Z>rX!1/7!&/$+9!$*!$%&!
,#&.7!#'!7&'8+#V&7!1'!%#0%.9!8*3)&$#$#6&!q=#$;&/!\!<1+,*+7X!>[ZZt!T**/&9!&$!1.SX!>[Z[rS!

@%&! $%&*+&$#81.! 1/7! 8*/8&)$(1.! "*+;! *,! M*(+7#&(! qM*(+7#&(X! ZUDDt! ZUNdt! M*(+7#&(! 1/7! 21''&+*/X!
ZUDDr! #/,*+3&7! $%&! 3&$%*7*.*0#81.! 1))+*18%! 17*)$&7! ,*+! $%&! '$(79S!I/! M*(+7#&(G'!$%+&&!:! .&6&.!
1))+*18%! $*! '$(79#/0! 1! ,#&.7! qM*(+7#&(! 1/7! `18](1/$X! ZUU>EZ[P:Z[DrX! .&6&.'! */&! 1/7! $"*! 1+&!
8*/8&+/&7! "#$%! 1! i31))#/0G! *,! $%&! ,#&.7X! "%#.&! .&6&.! $%+&&! ,*8('&'! */! i1/1.9'#/0! $%&! %1V#$('! *,!
10&/$'GS!@%#'!)1)&+!+&)*+$'!*/!$%&!,#/7#/0'! ,+*3!.&6&.!$%+&&!:!$%&!/1++1$#6&!#/$&+6#&"'!&3).*9&7!$*!
#/6&'$#01$&! $%&! iV18;0+*(/7X! $+1h&8$*+9! 1/7! )*'#$#*/#/0G! qW+&/,&..X! >[[NE>>?r! *,!/#/&!/*/ :'$1/71+7!
&/$+9:+*($&!q`2r !I@4!'$(7&/$'!q10&/$'r !#/!$"*!%#0%&+!&7(81$#*/!#/'$#$($#*/'S!I/7#6#7(1.X!*)&/:&/7&7X!
,18&! $*! ,18&! #/$&+6#&"'! "&+&! 8*/7(8$&7!1/7! $%&+&1,$&+! 1/1.9'&7! ('#/0! 1! ,+13&"*+;! #/,*+3&7! V9!
2*.;#/0%*+/&G'!qZUUcEZ>r!1))+*18%!$*!i/1++1$#6&!1/1.9'#'GS!!

B&+#6&7!,+*3!$%&!/1++1$#6&'X!1!'8%&31$#8!+&)+&'&/$1$#*/!*,!*+#&/$1$#*/'!"#$%#/!$%&!7(1.:,#&.7!q*,!I@4r!
,#/7'! '$(7&/$'! )*'#$#*/&7!1'!&#$%&+! iR)M('#/*07!*+! iS%4,*0/*07X! "#$%! )*'#$#*/'!V&#/0!#/7&)&/7&/$! *,!
&/$+9:+*($&S! ! ='! "&..! 1'! #..('$+1$#/0! $%&! %&$&+*0&/&*('! /1$(+&! *,! '$(7&/$'G! &H)&+#&/8&! *,!I@4X!
'$(7&/$'G! /1++1$#6&'! '%&7! .#0%$!*/!$%&!/1$(+&!1/7! ,*+3'! *,!81)#$1.! "%#8%!/*/:'$1/71+7!&/$+9:+*($&!
'$(7&/$'!%16&!()*/!&/$+9!$*!I@4!)+*0+133&'!1/7!%*"!81)#$1.!#'!188(3(.1$&7!1/7!&H8%1/0&7!1'!$%&9!
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