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Ioa.'00S! >>>! g! JD)&@)*! E"hKTF! .*&9'C:.0&.*! ,)3! B%*=.Q&! '*! a'CD&+*1! $.D/,'@.*3'%*)0'&]&!

9.'&./#!V'.!3)D.*!.'*.!5/.'&./.!U'*,+*1!,./!$'&)/5.'&.*,.*!)*!'D/.!I/1)*'3)&'%*X!,'.!3'CD!'*!,.*!

,/.'! 2%/@.*! fC%@Q0')*C.eX! f',.*&'?'C)&'%*e! +*,! f'*&./*)0'=)&'%*e! ]+33./&.*! EU/.'&3%D0X! s):%53X!

a+D0.! g! [/'.3X! 4PPhF#! 6*! ,'.3.@! b+*:&! 3.&=&.*! 600.*! g!$.S./! E"hhPF! )*X! f,./.*! U.1/'??! ,.3!

I/1)*'3)&'%*)0.*! J%@@'&@.*&! ):&+.00! ,)3! 9%D0! Q/%@'*.*&.3&.! B%*=.Q&! ,)/3&.00&e! E()*! W'C:X!



!
! !

!

h!

4PPLX! V#! HF! +*,! ,)3! J%@@'&@.*&! '*! ,'.! ,/.'! B%@Q%*.*&.*! 6??.:&'(.3! EG22$&:)A$FX! _%/@)&'(.3!

E,1(MG:)A$F!+*,!J%*&'*+)*C.!J%@@'&@.*&!+*&./&.'0&#!!

• F22$9:)A$%._1MM):M$,:!5.3CD/.'5&!,'.!.@%&'%*)0.!U'*,+*1!)*!,)3!`*&./*.D@.*#!

• <1(MG:)A$%._1MM):M$,:!5.3CD/.'5&X!,)33!3'CD!.'*.!b./3%*!,./!I/1)*'3)&'%*!Q/'@]/!)+3!

@%/)0'3CDA.&D'3CD.*![/\*,.*!(./5+*,.*!?\D0&#!!

• _1,:),+G,&$. _1MM):M$,:! 5.=.'CD*.&! ,)3! /)&'%*)0.! B)0:\0X! 9.0CD.3! ,.*! _+&=.*! ,.3!

R./50.'53!'*!,./!I/1)*'3)&'%*!,.*!B%3&.*!,.3!R./0)33.*3!1.1.*\5./3&.00&#!!

600.*! g! $.S./! E"hhPX! V#! HF! 5./3CD/.'5.*! ,.*! B./*! ,./! ,/.'! J%@@'&@.*&AW'@.*3'%*.*!

=+3)@@.*?)33.*,!9'.!?%01&l!e<@Q0%S..3!9'&D!3&/%*1!)??.C&'(.!C%@@'&@.*&!/.@)'*!5.C)+3.!&D.S!

=G,:.&%X!&D%3.!9'&D!3&/%*1!C%*&'*+)*C.!C%@@'&@.*&!5.C)+3.!&D.S!,$$/.:1`.)*,!&D%3.!9'&D!3&/%*1!

*%/@)&'(.!C%@@'&@.*&!5.C)+3.!&D.S!?..0!&D.S!1+-':.&%!,%!3%#e!6+?!,'.!6/5.'&!(%*!600.*!g!$.S./!

E"hhPF! ?%01&.*! ('.0.! 9.'&./.! `*&./3+CD+*1.*X! 3%! ,)33! ,)3! B%*=.Q&! ,.3! I/1)*'3)&'%*)0.*!

J%@@'&@.*&! 5=9#! ,./! I/1)*'3)&'%*35'*,+*1! '*! ,./! %/1)*'3)&'%*3Q3SCD%0%1'3CD.*! 2%/3CD+*1!

1+&!D'*&./0.1&!9+/,.#!a':.&&)!E4PP4X!V#!4;GF!3CD/.'5&!3%1)/X!.3!3.'!f%*.!%?!&D.!@%3&!%?&.*!3&+,'.,!

()/')50.3!'*!%/1)*'=)&'%*)0!5.D)('%/!/.3.)/CDe#![/\*,.!,)?\/!0'.1.*!,)/'*X!,)33!I/1)*'3)&'%*)0.3!

J%@@'&@.*&! ?\/! I/1)*'3)&'%*.*! +*,! 6/5.'&*.D@.*,.! /.0.()*&.X! =.*&/)0.! 2):&%/.*! Q%3'&'(!

5..'*?0+33&#! R%/&.'0.! ?\/! ,'.! I/1)*'3)&'%*! =.'1.*! 3'CD! ,)/'*X! ,)33! ,'.!$'&)/5.'&.*,.*!@'&! D%CD!

)+31.Q/]1&.@!J%@@'&@.*&!@%&'('./&./!3'*,X!3.0&.*./!,)3!`*&./*.D@.*!9.CD3.0*!+*,!,'.3!)+CD!

3.0&.*./! 5.)53'CD&'1.*! E$.S./! .&! )0#X! 4PP4k! R)*,.*5./1D.X! U.*&.'*! g! V&'*10D)@5./X! 4PPLFX!

Q/%,+:&'(./! 3'*,! +*,! 3'CD! 3&]/:./! ?\/! ,)3! `*&./*.D@.*! .'*3.&=.*! E600.*! g! $.S./X! "hhPk!

$)&D'.+! g! ^)j)CX! "hhPk! $.S./! .&! )0#X! 4PP4F#! 2\/! ,'.! 6/5.'&*.D@.*,.*! ?\D/&! .'*.! D%D.!

6+3Q/]1+*1!)*!J%@@'&@.*&!,)=+X!,)33!3'.!9.*'1./!)/5.'&3(./+/3)CD&.*!V&/.33!./0.5.*!E$.S./!

.&!)0#X!4PP4FX!3'CD!1.3\*,./! ?\D0.*!E()*!W'C:!g!`/3!c)1*./X!4PP"F!+*,!.'*!1./'*1./.3!$)33!)*!

c%/:A2)@'0S! J%*?0'C&! ./0.5.*! E$.S./! .&! )0#X! 4PP4F#! b'&&'*3:S! +*,! VD'D! E4PPTX! V#! ""hF! @.'*.*!

=+3)@@.*?)33.*,l!f$%/.!3Q.C'?'C)00SX!.@Q0%S..3!9'&D!3&/%*1./!C%@@'&@.*&!D)(.!5..*!?%+*,!&%!

9%/:!D)/,./X!Q./?%/@!5.&&./X!@'33!9%/:!0.33!%?&.*X!)*,!.ND'5'&!'*C/.)3.,!.N&/)A/%0.!%/!eC'&'=.*A

3D'Qq! 5.D)('%/3e#! W.*! 3&]/:3&.*! <'*?+33! )+?! ,'.3.! Q%3'&'(.*! <??.:&.! =.'1&! ,)3! 6??.:&'(.X! .'*.*!

3CD9]CD./.*!,)3!_%/@)&'(.!J%@@'&@.*&#!2\/!J%*&'*+)*C.!J%@@'&@.*,!?'*,.*!3'CD!:.'*.!%,./!

3%1)/!*.1)&'(.!<??.:&.!)+?!,'.!1.*)**&.*![/d33.*!E$.S./!.&!)0#X!4PP4k!b%9.00X![)0('*X!g!b'CC%0'X!

4PPTF#!!

>@! ^+3)@@.*D)*1!@'&! J%@@'&@.*&! 9'/,! *'CD&! 3.0&.*! )+CD! ,./! U.1/'??! ,./! I/1)*'3)&'%*)0.*!

>,.*&'?':)&'%*! 1.*+&=&#! W'.! 5.',.*! B%*=.Q&.! 9./,.*! (%*! (./3CD'.,.*.*.*! 6+&%/.*! *'CD&!

.'*D.'&0'CD! ,.?'*'./&! +*,! 0)+&! ()*! W'C:! E4PPLF! 5.3&.D&! '*! c'33.*3CD)?&! +*,! b/)N'3! .'*.!

R./@'3CD+*1! ,./! 5.',.*! U.1/'??.! 5=9#! ,'.! U.1/'??.! 9./,.*! D]+?'1! 3S*%*S@! (./9.*,.&#! W./!

6+3,/+C:!eI/1)*'3)'%*)0.!>,.*&'?':)&'%*e!?+33&!,)5.'!@.D/!'*!,./!V%=')0Q3SCD%0%1'.X!9]D/.*,!'*!

,./!I/1)*'3)&'%*3Q3SCD%01'.! (%/9'.1.*,! (%*!I/1)*'3)&'%*)0.@!J%@@'&@.*&! 1.3Q/%CD.*!9'/,!

E()*!W'C:X!4PPLF#!>*!.'*'1.*!6/5.'&.*!9'/,!>,.*&'?':)&'%*!)03!B%@Q%*.*&.!(%*!I/1)*'3)&'%*)0.@!



!
! !

!

"P!

J%@@'&@.*&!5.3CD/'.5.*! E600.*!g!$.S./X! "hhPk!b%/&./! .&! )0#X! "hGLFX! '*!*.+./.*!6/5.'&.*!(%*!

[)+&)@X! R)*! W'C:X! +*,! c)1*./! E4PPLF! 9'/,! 1.=.'1&X! ,)33! ,'.! B%*=.Q&.! =9)/! '*! 1.9'33.*!

U./.'CD.*! :%//.0'./.*! )5./! .@Q'/'3CD! +*)5D]*1'1! (%*.'*)*,./! 3'*,#! >*! (%/0'.1.*,./!

`*&./3+CD+*1!9'/,!,)3!B%*=.Q&!,.3!I/1)*'3)&'%*)0.*!J%@@'&@.*&!+*&./3+CD&!+*,!,)D./!)+CD!

,'.3.!U.1/'?0'CD:.'&!1.9]D0&X!9%5.'! '*!,'.!W'3:+33'%*!.'*=.0*.!6/5.'&.*!.'*?0'.33.*X!9.0CD.!3'CD!

@'&!I/1)*'3)&'%*)0./! >,.*&'?':)&'%*!)+3.'*)*,./3.&=&.*X!,)!3'.!=+!.'*.@!(./&'.?&.*!R./3&]*,*'3!

,.3!2%/3CD+*13D'*&./1/+*,.3!5.'&/)1.*#!

BAD Q'<3'2!4'$5'2!@=*+<(-'!^Q4a_!

W)3! B%*=.Q&! ,.3! M.),./! $.@5./! <NCD)*1.! EM$OF! '3&! .'*.! </9.'&./+*1! :0)33'3CD./!

2\D/+*13&D.%/'.*#! 2\D/+*1! (%00='.D&! 3'CD! *)CD! ,'.3.@! $%,.00! '*! '*,'(',+.00! )+31.D)*,.0&.*!

,S),'3CD.*!U.='.D+*1.*!=9'3CD.*!R%/1.3.&=&.@!+*,!$'&)/5.'&.*,.*!E[/).*!g!`D0AU'.*X!"hh;F#!

W./! 2\D/+*133&'0! '3&! ,.@*)CD! :.'*.! :%*3&)*&.! R./D)0&.*39.'3.! .'*./! 5.3&'@@&.*!

2\D/+*13Q./3%*X! 3%*,./*!.*&3&.D&! '@@./! '*!,./!,S),'3CD.*!U.='.D+*1!(%*!R%/1.3.&=&.@!+*,!

[.?\D/&.@X!,'.!3'CD!\5./!,'.!^.'&!.*&9'C:.0&#![/).*!+*,!`D0AU'.*!E"hh;X!V#!44;F!3CD/.'5.*l!f8D.!

C.*&/%',! C%*C.Q&! %?! &D.! &D.%/S! '3! &D)&! .??.C&'(.! 0.),./3D'Q! Q/%C.33.3! %CC+/! 9D.*! 0.),./3! )*,!

?%00%9./3! )/.! )50.! &%! ,.(.0%Q! @)&+/.! 0.),./3D'Q! /.0)&'%*3D'Q3! EQ)/&*./3D'Q3F! )*,! &D+3! 1)'*!

)CC.33!&%!&D.!@)*S!5.*.?'&3!&D.3.!/.0)&'%*3D'Q3!5/'*1e!!

>*! (./3CD'.,.*.*! `*&./3+CD+*1.*! 9'/,! .'*! Q%3'&'(./! ^+3)@@.*D)*1! (%*! M$O! +*,!

I/1)*'3)&'%*)0.@! J%@@'&@.*&! 5.3CD/'.5.*! EW+CD%*X! [/..*! g! 8)5./X! "hKTk! M..X! 4PP;k!

8/+C:.*5/%,&X!4PPPF#!W'.!a.3+0&)&.! j.,%CD!:%**&.*!'*!)*,./.*!`*&./3+CD+*1.*!*'CD&!5.3&]&'1&!

9./,.*!+*,!3%@'&!'3&!)+CD!,'.!M'&./)&+/!=+@!M$O!9',./3Q/\CD0'CD!E[/..*X!6*,./3%*!g!VD'(./3X!

"hhTF#![/..*!.&!)0#! E"hhTF!)/1+@.*&'./.*X!,)33!M$O!@'&!J%@@'&@.*&!*+/!\5./!3.'*.*!3&)/:.*!

<'*?0+33! )+?! ,'.! ^+?/'.,.*D.'&! @'&! ,.@! R%/1.3.&=&.*! +*,! )*,./.*! 8.)@@'&10'.,./*!

=+3)@@.*D]*1&#!!

c.'&./.! `*&./3+CD+*1.*! 5.3CD]?&'1&.*! 3'CD! @'&! ,.*! ^+3)@@.*D]*1.*! =9'3CD.*! ,.*!

U.='.D+*1.*! )@! 6/5.'&3Q0)&=! +*,! ,.@! 6+3@)33! (%*! 8.0.9%/:'*1! +*,! D)&&.*! '*! 'D/.*!

-SQ%&D.3.*! .'*.*! *.1)&'(.*! ^+3)@@.*D)*1! ./9)/&.&! [)j.*,/)*! +*,!-)//'3%*! E4PPGF! :)@.*!

)5./!'*!'D/./!$.&)A6*)0S3.!=+!+*./9)/&.&.*!</1.5*'33.*!+*,!3CD/.'5.*l!f>*!?)C&X!C%*&/)/S!&%!%+/!

.NQ.C&)&'%*3X! 9.! ?%+*,! &D)&! &.0.C%@@+&'*1! 9)3! Q%3'&'(.0S! )33%C')&.,! 9'&D! &D.! Y+)0'&S! %?!

.@Q0%S..!3+Q./('3%/!/.0)&'%*3D'Qe!EV#!";HKF#!

BAJ F<H%&!H0$!&+'#2'&%>*+'(!C%(&'2-20(3!

b/'@]/!9'/,!)*1.*%@@.*X!,)33!.'*.!1.3&.'1./&.!$%5'0'&]&!,)3!I/1)*'3)&'%*)0.!J%@@'&@.*&!,./!

$'&)/5.'&.*,.*! 3CD9]CD&X! ,)! 3'.! 9.*'1./! [.0.1.*D.'&! ?\/! ,'/.:&.*! B%*&):&! @'&! 'D/.@!

R%/1.3.&=&.*!+*,!'D/.*!B%00.1.*!D)5.*!+*,!,'.!R./5+*,.*D.'&!,),+/CD!)5*'@@&!EJ'3C%X!4PPGk!



!
! !

!

""!

$%/1)*3%*X!$)j%/X!I5%/*X!R./'(.!g!-..0)*X!4P"Pk!b/+CD*%X!M'&CD?'.0,!g!2/'.,X!4PPPF#!U.'!.'*'1.*!

6+&%/.*X!9.0CD.!(%*!,.*3.05.*!6**)D@.*!)+31'*1.*X! ?)*,.*!3'CD!,)=+!)5./!9',./3Q/\CD0'CD.!

</1.5*'33.!E[)j.*,/)*!g!-)//'3%*X!4PPGk!c'.3.*?.0,X!a)1D+/)@!g![)/+,X!"hhhF!+*,!.3!9+/,.!

1.=.'1&X!,)33!,'.!@%5'0./.*!b./3%*.*!3%1)/!.'*.!3&]/:./.!U'*,+*1!=.'1&.*#!

>*?%/@)&'%*! +*,! B%@@+*':)&'%*! 9./,.*! (%*! ('.0.*! 6+&%/.*! )03! R%/)+33.&=+*1.*! (%*!

J%@@'&@.*&!5.&/)CD&.&!E$)&D'.+!g!^)j)CX!"hhPk!$.S./!g!600.*X!"hhGk!b%3&@.3X!$)/&'*!g!,.!c'&X!

4PP"F#! 6/5.'&.*X! 9.0CD.! ^+3)@@.*D]*1.! @'&! >+B! (./@'&&.0&./! B%@@+*':)&'%*! ?%:+33'./.*X!

?'*,.*! 3'CD! j.,%CD! *%CD! 9.*'1#! -+??X! VQ/%+00! +*,! B'.30./! E"hKhF! D)5.*! ,'.3! )5./! 3CD%*! ?/\D!

+*&./3+CD&! +*,! :%**&.*! Q%3'&'(.! ^+3)@@.*D]*1.! (%*! C%@Q+&./(./@'&&.0&./! B%@@+*':)&'%*!

+*,!J%@@'&@.*&!=.'1.*#!

I59%D0! '*! @.D/./.*! V&+,'.*! .'*! Q%3'&'(./! ^+3)@@.*D)*1! (%*! M$O! +*,! J%@@'&@.*&!

5.3CD/'.5.*!9'/,! EW+CD%*X![/..*!g!8)5./X! "hKTk! M..X! 4PP;k!8/+C:.*5/%,&X! 4PPPFX! 5.=9.'?.0*!

)*,./.! 6+&%/.*! ,'/.:&.! <'*?0\33.! +*,! )/1+@.*&'./.*X! ,)33! ,'.! ^+3)@@.*D]*1.! \5./!

^+?/'.,.*D.'&!@%,./'./&!9./,.*#!W'.!`*&./3+CD+*1! (%*! b%3&@.3! .&! )0#! E4PP"F! =.'1&X! ,)33! 3'CD!

B%@@+*':)&'%*!@'&! ,.@! R%/1.3.&=&.*! 3&]/:./! )+?! J%@@'&@.*&! )+39'/:&! )03! B%@@+*':)&'%*!

@'&!B%00.1.*#!c.**!3'CD!M$O!)03%!3&)/:!\5./!B%@@+*':)&'%*!(%00='.D&X!3&.00&!,'.3!?\/!,'.!@%5'0.!

6/5.'&!@'&!9.*'1./!,'/.:&.@!B%*&):&!.'*.!=.*&/)0.!-./)+3?%/,./+*1!,)/#!

[.*./.00!=.'1&!,'.!M'&./)&+/Aa.('.9X!,)33!,'.!2%/3CD+*1!(%*!^+3)@@.*D]*1.*!,./!?%:+33'./&.*!

`*&./3+CD+*131/d33.*X! '*35.3%*,./.! ,.@!<'*3)&=! (%*! >+BA8.CD*%0%1'.! +*,!I/1)*'3)&'%*)0.@!

J%@@'&@.*&!)*?)*13!.'*.!R'.0=)D0!9',./3Q/\CD0'CD./!</1.5*'33.!0'.?./&.!+*,!2%/3CD+*130\C:.*!

)+?9.'3&#!W.@!9+/,.!'@!6*3CD0+33!,+/CD!.'*.!:%*=.Q&+.00.!W'??./.*='./+*1!'*!a'CD&+*1!R'/&+)0!

V&)&+3! 5.1.1*.&#! 6+3! ,.*! ,'.35.=\10'CD.*! V&+,'.*! 9'/,! j.,%CD! ,.+&0'CDX! ,)33! .3! 5'30)*1! *%CD!

*'CD&!1.0+*1.*!'3&X!,'.!,)@'&!(./5+*,.*.*!@.&D%,'3CD.*!-./)+3?%/,./+*1.*!=+?/'.,.*3&.00.*,!

=+! 5.9]0&'1.*#! <*&3Q/.CD.*,! 5.3&.D&! 9.'&./D'*! U.,)/?! D'*3'CD&0'CD! :%*=.Q&+.00./! +*,!

@.&D%,'3CD./!VCD]/?+*1#!

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

W'.!>*&.1/)&'%*!,./!'*!,./!M'&./)&+/!?%/@+0'./&.*!^+3)@@.*D]*1.!(%*!8.0.9%/:'*1X!>+BA<'*3)&=X!

M.),./! $.@5./! <NCD)*1.! +*,! I/1)*'3)&'%*)0.@! J%@@'&@.*&! 3%9'.! ,'.! a.?0.N'%*! ,./!

.*&3Q/.CD.*,.*! .@Q'/'3CD.*! </1.5*'33.! (%/! ,.@! -'*&./1/+*,! ,./! 1.1.*9]/&'1.*!

<*&9'C:0+*1.*!@%,./*./!6/5.'&!+*&./!5.3%*,././!U./\C:3'CD&'1+*1!,./!V'&+)&'%*!5.'!$'C/%3%?&!

VCD9.'=!D)&!=+/!2%/@+0'./+*1!,./!=.*&/)0.*!2%/3CD+*13?/)1.*!+*,!.'*./!a.'D.!(%*!-SQ%&D.3.*!

1.?\D/&X!,'.!'*!.'*.@!2%/3CD+*13@%,.00!.'*1.5.&&.&!3'*,#!^+/!U.)/5.'&+*1!,./!2%/3CD+*13?/)1.*!

9+/,.*!.'*!@.D/3&+?'1./!2%/3CD+*13Q/%=.33!1.9]D0&X!,./!'*!655'0,+*1!"!,)/1.3&.00&!'3&!+*,!'@!

2%01.*,.*!:+/=!+@/'33.*!9'/,#!W'.!$'&)/5.'&!'*!,.*!b/%j.:&.*!fM'(.!g!c%/:e!+*,!f_.9!c%/0,!%?!

c%/:e!5.'!$'C/%3%?&! VCD9.'=!D)&! ,)3!U.9+33&3.'*!+*,! >*&./.33.! ?\/!,.*!8D.@.*5./.'CD.! >+B!
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!

"4!

+*&./3&\&=&./! @%5'0./! 6/5.'&! '@! ^+3)@@.*D)*1! @'&! J%@@'&@.*&! 1.9.C:&#! W'.!

M'&./)&+//.CD./CD.! 0'.?./&.! ,)3! &D.%/.&'3CD.3! 2+*,)@.*&X! +@! .'*.! :%*:/.&.! 2/)1.3&.00+*1! =+!

?%/@+0'./.*#! W'.! 6*)0S3.! ,./! .NQ0%/'./.*,.*! R',.%A>*&./('.93! :%**&.! ,'.! a.0.()*=! ,'.3./!

2/)1.3&.00+*1! ?\/! ,)3! 2.0,! 5.3&]&'1.*! +*,! 0'.?./&.*! -'*9.'3.! ?\/! ,'.! >*&.1/)&'%*! 5.3&'@@&./!

>&.@3! '*!,)3!`*&./3+CD+*13'*3&/+@.*&#!`@!,'.!2/)1.3&.00+*1!=+!%Q./)&'%*)0'3'./.*X!9+/,.!.'*!

2%/3CD+*13@%,.00! :/.'./&! +*,! ?)03'?'='./5)/.! -SQ%&D.3.*! )51.0.'&.&#! VCD0'.330'CD! 9+/,.! .'*!

=9.'3&+?'1.3!$.33@%,.00! ?.3&1.0.1&X! ,)3! 3%9%D0! .'*.! Y+)*&'&)&'(.!`*&./3+CD+*1! '*! 2%/@!.'*./!
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>*!,./!B%*3&/+:&'%*!,.3!</D.5+*13'*3&/+@.*&3!?\/!,'.!I*0'*.AU.?/)1+*1!9+/,.*!=+/!</?)33+*1!

,./! 5.,.+&3)@.*! B%*3&/+:&.! 3%! 9.'&! )03! @d10'CD! .&)50'./&.! V:)0.*! (./9.*,.&X! ,'.! 1+&.!

Q3SCD%@.&/'3CD.!c./&.!)+?9.'3.*#!W./!2/)1.5%1.*!10'.,./&!3'CD!'*!?\*?!-)+Q&&.'0.l!!

"# W.@%1/)QD'3CD.!+*,!%/1)*'3)&'%*33Q.='?'3CD.!6*1)5.*!!

4# 6/&!+*,!6+3@)33!,.3!8.0.9%/:'*1!

H# 6/&!+*,!6+3@)33!,./!>+BA_+&=+*1!

L# 6+3@)33!,.3!I/1)*'3)&'%*)0.*!J%@@'&@.*&!!

;# c./&.!'*!M.),./A$.@5./!<NCD)*1.#!!

W'.! B%*3&/+:&'%*! ,./! ?\*?! (./3CD'.,.*.*! 8.'0.! 9'/,! '@! 2%01.*,.*! 5.3CD/'.5.*#! W'.! `@?/)1.!

9+/,.! '*! .*10'3CD./! VQ/)CD.! ,+/CD1.?\D/&X! .'*./3.'&3! +@! )00.! $'&)/5.'&.*,.*! (%*! $'C/%3%?&!

VCD9.'=! 3Q/)CD0'CD! .//.'CD.*! =+! :d**.*X! )*,././3.'&3! :%**&.! 3%! ,'.! .*10'3CD3Q/)CD'1!

Q+50'='./&.*! +*,! ()0','./&.*! I/'1'*)03:)0.*! (./9.*,.&! 9./,.*X! 9)3! ,'.! p+)0'&]&! ,.3!

.'*1.3.&=&.*!U.?/)1+*13'*3&/+@.*&3!3&]/:&.#!W'.!>&.@3!?'*,.*!3'CD!'*!F,'G,-.#"!

!
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=*((2#5!):#!>*&*?:+@-#5A=:0-&*!B:+@!

<3! ?'*,.&! 3'CD! '*! ,.*! (./3CD'.,.*.*! `*&./3+CD+*1.*! :.'*.! .'*D.'&0'CD.! $.331/d33.! ?\/! ,)3!

6+3@)33! (%*! 8.0.9%/:'*1#! <3! 9'/,! )5./! '*! @.D/./.*! `*&./3+CD+*1.*! .'*.! R)/')50.! eR'/&+)0!

V&)&+3e! .'*1.?\D/&X! 9.0CD.! ,'.! W'@.*3'%*.*! f[.%1/)QD'3CD.! W'3Q./3'%*e! +*,!

fB%@@+*':)&'%*3Q/%=.33f!.'*5.='.D&!E$.//'@)*!.&!)0#X!4PPGk!c'.3.*?.0,!.&!)0#X!"hhhF#!$.//'@)*!

.&!)0#!E4PPGX!V#!4F!@.'*.*l!f`*','@.*3'%*)0!,.?'*'&'%*!%?!('/&+)0!3&)&+3!?)'03!&%!3+??'C'.*&0S!C)Q&+/.!

&D.! /'CD*.33! )*,! C%@Q0.N'&S! %?! ('/&+)0! .@Q0%S@.*&! /.0)&'%*3D'Q3e#! 6+CD! '*! (%/0'.1.*,./!

`*&./3+CD+*1!9+/,.!,'.3./!$.D/,'@.*3'%*)0'&]&!a.CD*+*1!1.&/)1.*! '*,.@!,'.!1.%1/)QD'3CD.!

R./&.'0+*1! +*,! 6+3@)33! +*,! 6/&! ,.3! B%@@+*':)&'%*3Q/%=.33.3! '*! ,)3! </D.5+*13'*3&/+@.*&!

'*&./1/'./&!9+/,.*#!W)!:.'*.!.'*D.'&0'CD.*!V:)0.*!(%/0'.1.*X!9+/,.*!,'.!>&.@3!'*!6*0.D*+*1!)*!

,'.!5.3&.D.*,.*!V:)0.*!.'1.*3&]*,'1!,.?'*'./&!+*,!)*!,'.!):&+.00.!2/)1.3&.00+*1!)*1.Q)33&#!!

!

C$%%+,-./$%.C1*)3):N:%-(G/$%.

W'.! 1.%1/)?'3CD.!R./&.'0+*1!5=9#! ,./!$%5'0'&]&31/),!9+/,.! '*! ,./! (%/0'.1.*,.*!`*&./3+CD+*1!

,)/)*!1.@.33.*X!9'.!1/%33!,./!Q/%=.*&+)0.!6*&.'0!,./!)+33./D)05!,.3!U\/%3!(.//'CD&.*!6/5.'&!

.'*./!b./3%*!'3&#!W'.!2/)1.3&.00+*1!0)+&.&.!?I1=.MG,J.K$(&$,:.12.J1+(.=1(9),-.:)M$./1.J1+.%K$,/.

),. 1:'$(. K3G&$%. :'G,. J1+(. MG),. C)&(1%12:. 122)&$g;#! >*! 659.'CD+*1! =+! c'.3.*?.0,! .&! )0#! E"hhhF!

9+/,.! *'CD&! ,'.! 6*=)D0! 8)1.! )+33./D)05! ,.3! U\/%3! ./D%5.*! 3%*,./*! ,./! 6*&.'0! )*! ,./!

[.3)@&)/5.'&3=.'&X!,)!,'.!b./3%*.*!'@!+*&./3+CD&.*!2.0,!&.'09.'3.!.'*.*!8.'0!,.3!8)1.3!'@!U\/%!

+*,!.'*.*!)*,./.*!8.'0!)*!9.'&./.*!I/&.*!(./5/'*1.*#!<3!9+/,.!=+,.@!5.0.+CD&.&X!)*!9.0CD.*!

I/&.*! E5.'3Q'.039.'3.! -%@.! I??'C.X! 5.'@! B+*,.*X! +*&./9.13! E^+1X! 20+1=.+1X! 6+&%FX! 9.'&./.!

d??.*&0'CD.! I/&.! 9'.! a.3&)+/)*&F! ,'.! U.?/)1&.*! j.9.'03! 9'.! ('.0! 'D/./! 6/5.'&3=.'&!

E,+/CD3CD*'&&0'CD.! c%CD.*3&+*,.*F! (./5/'*1.*#! [.?/)1&! 9+/,.l! ?]2. J1+. G($. ,1:. ),. J1+(. MG),.

C)&(1%12:. 122)&$`.='$($. /1. J1+.=1(9. ),%:$G/. ),. G. ,1(MG3.=1(9.=$$9g;""! 6+CD! *)CD! ,.*! ./0.5&.*!

R%/&.'0.*!%/&3?0.N'5.0!)/5.'&.*!=+!:d**.*!9+/,.!1.?/)1&l!?>'G:./1.J1+.%$$.G%.:'$.MG),.*$,$2):.12.

=1(9),-.),.K3G&$%.1:'$(.:'G,.J1+(.MG),.C)&(1%12:.122)&$g;"!

!

C$%%+,-./$%.O1MM+,)9G:)1,%K(1E$%%$%.

W./!B%@@+*':)&'%*3Q/%=.33!9+/,.X!9'.!(%*!$.//'@)*!.&!)0#!E4PPGF!(%/1.3CD0)1.*X!)*D)*,!,./!

B%@@+*':)&'%*3'*&.*3'&]&! +*,! )*D)*,! ,.3! .'*1.3.&=&.*! $.,'+@3! 1.@.33.*X! 9%5.'! ,'.3.! '@!

,/'&&.*!8.'0!,./!`@?/)1.X!'*!,.@!.3!+@!,'.!_+&=+*1!(%*!>+BA8.CD*%0%1'.!1.D&X!'*&.1/'./&!9+/,.!

E3'.D.l! PF#! <3! 9'/,! 1.@.33.*! E9'.! (%*! c'.3.*?.0,! .&! )0#! E"hhhF! ,'3:+&'./&F! @'&! 9.0CD.*!

I/1)*'3)&'%*3@'&10'.,./*! +*,! @'&! 9.0CD.*! b./3%*.*! )+33./D)05! ,./! I/1)*'3)&'%*X!

5.'3Q'.039.'3.! B+*,.*! +*,! b)/&*./X! '*! 9.0CD./! 2%/@! +*,! @'&! 9.0CD./! -]+?'1:.'&!

E,+/CD3CD*'&&0'CD.!c%CD.*3&+*,.*F! :%@@+*'='./&!9'/,#! W'.! 2/)1.! 0)+&.&.l! ?],. G. ,1(MG3. =1(9.

=$$9`.'1=.M+&'.&1,:G&:./1.J1+.'GA$.=):'d."""J1+(.MG,G-$(c"""J1+(.='13$.b$GM.:1-'$:$(c"""G:.3$G%:.

1,$. M$M*$(. 12. J1+(. :$GMc. """K$(%1,%. 1+:%)/$. J1+(. :$GM. =):'),. C)&(1%12:gc. """&+%:1M$(%. G,/.
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KG(:,$(%g;"! `*&./3CD'.,.*! 9+/,.! D'./! =9'3CD.*! ?)C.A&%A?)C.! B%@@+*':)&'%*! E?)C.A&%A?)C.!

C%@@+*'C)&'%*F!+*,!,+/CD! >+BA8.CD*%0%1'.*!(./@'&&.0&./!B%@@+*':)&'%*! E`3'*1! '*?%/@)&'%*!

)*,!C%@@+*'C)&'%*!&.CD*%0%1S!E>J8Fl!<A$)'0X!>*3&)*&!$.33)1'*1X!bD%*.X!$.33.*1./!J)00X!bD%*.A

J%*?./.*C.X! R',.%AJ%*?./.*C.X! V%C')0! $.,')F#! c'.! (%*! $.//'@)*! .&! )0#! E4PPGF! '*! 3.'*./!

W.?'*'&'%*!(%*!R'/&+.00!V&)&+3!.@Q?%D0.*X!9+/,.!,'.!)+CD!,'.!6*3&.00+*13,)+./!./D%5.*#!

!

=*((2#5!):#!"2CD>*.$#:&:5-*!E-#(%',!!

W./!`@?)*1! )*! <'*3)&=! (./3CD'.,.*./!$.,'.*!9+/,.! .5.*?)003! 1.@.33.*l! ?I1=.M+&'. :)M$. /1.

J1+. %K$,/. ),. G. ,1(MG3. =1(9. =$$9. :1. &1,,$&:. =):'. C)&(1%12:. &133$G-+$%. +%),-. :'$. 21331=),-.

),21(MG:)1,. G,/. &1MM+,)&G:)1,. :$&',131-)$%. e]_bfg;"! $'&! U0'C:! )+?! ,'.! $.,'.*('.0?)0&! '@!

+*&./3+CD&.*! 2%/3CD+*13?.0,! +*,! )+?1/+*,! ,./! /)3CD.*! R./5/.'&+*1! *.+./! $.,'.*! '*! ,.*!

0.&=&.*! s)D/.*!9+/,.*!@.D/!+*,!)*,./.!$.,'.*! '*!,.*!2/)1.5%1.*! '*&.1/'./&!)03!,'.3!5.'!,.*!

`*&./3+CD+*1.*!(%*!c'.3.*?.0,!.&!)0#!E"hhhF!+*,!$.//'@)*!.&!)0#!E4PPGF!,./!2)00!9)/#!B%*:/.&!

9+/,.*! <A$)'0X! >*3&)*&! $.33)1'*1X! 8.0.?%*! E'*:0+3'(! $.33.*1./! 6*/+?.! +*,!

8.0.?%*:%*?./.*=.*FX! R',.%:%*?./.*=! +*,! V%C')0! $.,')! E2)C.5%%:X! O'*1X! M'*:.,>*X! 89'&&./F!

5./\C:3'CD&'1&#!6*3&.00.!.'*./!M':./&AV:)0)!=+/!$.33+*1!,.3!6+3@)33.3!,./!.'*1.3.&=&.*!$.,'.*!

9'.!'*!)*,./.*!`*&./3+CD+*1.*!E()*!,.*!-%??!g!,.!a',,./X!4PPLk!c'.3.*?.0,!.&!)0#X!"hhhF!9+/,.!

,'.! .??.:&'(.!_+&=+*13,)+./! ,./! (./3CD'.,.*.*!$.,'.*! '*! ,+/CD3CD*'&&0'CD.*!c%CD.*3&+*,.*!

./?/)1&#! >*&./.33'./&! D)5.*! =+3]&=0'CD! ,'.! a.0.()*=X! ,'.! ,.*! .'*=.0*.*! $.,'.*! ?\/! ,'.! 6/5.'&!

=+1.3Q/%CD.*!9'/,l! ?I1=. )MK1(:G,:.G($. :'$. 21331=),-.&1MM+,)&G:)1,. &'G,,$3%. 21(. J1+(.=1(9g;!

+*,!,'.!@'&! .'*./! ('./3&+?'1.*!M':./&AV:)0)! 1.@.33.*!9+/,.X! 3%9'.!,'.!^+?/'.,.*D.'&!@'&!,.@!

=+/!R./?\1+*1!3&.D.*,.*!$'N!)*! >+BA8.CD*%0%1'.l! ?I1=.%G:)%2)$/.G($.J1+.=):'. :'$. ]_b. :113.M)P.

K(1A)/$/.:1.J1+g;!=+!,./.*!$.33+*1!.'*.!?\*?3&+?'1.!M':./&AV:)0.!.'*1.3.&=&!9+/,.#!!

!

=*((2#5!):#!F+5%#-(%'-:#%&*3!G:33-'3*#'!

2\/! ,)3! I/1)*'3)&'%*)0.! J%@@'&@.*&! )03! )5D]*1'1.! R)/')50.! 9+/,.! ,)3! $.33'*3&/+@.*&! (%*!

600.*! g! $.S./! E"hhPF! (./9.*,.&#! W./! 6*3)&=! ,.3! </D.5+*13'*3&/+@.*&3! '3&! ,/.','@.*3'%*)0!

+*,! +*&./3CD.',.&! 6??.:&'(.3! E6JFX! _%/@)&'(.3! E_JF! +*,! J%*&'*+)*C.! EJJF! J%@@'&@.*&#! s.,.!

W'@.*3'%*! 9'/,! ,+/CD! )CD&! >&.@3! @'&! .'*./! 3'.5.*3&+?'1.! M':./&AV:)0)! E(%*! "ue3&/%*10S!

,'3)1/..e!5'3!Gu!e3&/%*10S!)1/..eF!/.Q/]3.*&'./&#!600.*!g!$.S./!E"hhPX!V#!TF!1.5.*!,'.!a.0')5'0'&]&!

?\/!,'.!,/.'!V:)0.*!9'.!?%01&!)*l!6JAV:)0)l!#KGX!JVAV:)0)l!#G;X!_JAV:)0)l!#Gh#!W'.!6+&%/.*!3CD.'5.*l!

v###&D.!/.3+0&3!%?!&D.!Q/.3.*&!3&+,S!3+11.3&!&D)&!.)CD!%?!&D.!Q3SCD%0%1'C)0!3&)&.3!',.*&'?'.,!'*!&D.!
0'&./)&+/.!)3!wC%@@'&@.*&w!&%!&D.!%/1)*'=)&'%*!C)*!5.!/.0')50S!@.)3+/.,e!600.*!g!$.S./!E"hhPX!V#!

KF#! W)! ,)3! 2/)1.'*3&/+@.*&! '*! (%/0'.1.*,./! 6/5.'&! '*! .*10'3CD./! VQ/)CD.! 1.3&)0&.&! 9+/,.X!

:%**&.*! ,'.! .*10'3CD.*! I/'1'*)03:)0.*! (./9.*,.&! 9./,.*#! <N.@Q0)/'3CD.! >&.@3! ,./! ,/.'!

W'@.*3'%*.*!3'*,l!!
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• /Gl!?].=1+3/.*$.A$(J.'GKKJ.:1.%K$,/.:'$.($%:.12.MJ.&G($$(.=):'.:')%.1(-G,)EG:)1,;.c.?].$,81J.

/)%&+%%),-.MJ.1(-G,)EG:)1,.=):'.K$1K3$.1+:%)/$.):";.

• HGl!?]. :'),9.:'G:.K$1K3$.:'$%$./GJ%.M1A$.2(1M.&1MKG,J.:1.&1MKG,J.:11.12:$,";.c.?]2. 3.-1:.

G,1:'$(. 122$(. 21(. G. *$::$(. 81*. $3%$='$($. ]. =1+3/. ,1:. 2$$3. ):. =G%. ()-':. :1. 3$GA$. MJ.

1(-G,)EG:)1,";!

• GGl!?]:.=1+3/.*$.A$(J.'G(/.21(.M$.:1.3$GA$.MJ.1(-G,)EG:)1,.()-':.,1=`.$A$,.)2.].=G,:$/.:1";.c.

?b11.M+&'. ),.MJ. 3)2$. A)21+3/.*$./)%(+K:$/. )2. ]. /$&)/$/. ].=G,:$/. :1. 3$GA$.MJ.1(-G,)EG:)1,.

,1=";!

!

=*((2#5!):#!I*%6*+!=*30*+!EJ.$%#5*!KI=LM!

W./!M.),./!$.@5./!<NCD)*1.!9+/,.!@'&!,.@!M$OG!p+.3&'%*)'/.!./D%5.*!E[/).*!g!`D0AU'.*X!

"hh;FX! ,.33.*! '*&./*.! B%*3'3&.*=! (%*! ,.*! 6+&%/.*!@'&! Exu#h4F! )*1.1.5.*!9+/,.! E.5,#F#! W./!

M$OAG!5.3&.D&!)+3!G!>&.@3X!9.0CD.!(./3CD'.,.*.!63Q.:&.!,./!6/5.'&3AU.='.D+*1!=9'3CD.*!,.@!

R%/1.3.&=&.*!+*,!,.@!$'&)/5.'&.*,.*!CD)/):&./'3'./&l!?61.J1+.9,1=.='$($.J1+.%:G,/.=):'.J1+(.

3$G/$(.a./1.J1+.+%+G33J.9,1=.'1=.%G:)%2)$/.J1+(.3$G/$(.)%.=):'.='G:.J1+./1g;`!63Q.:&.!,)5.'!3'*,!

,'.! <??.:&'('&]&! ,./! ^+3)@@.*)/5.'&X! ,)3! R./3&]*,*'3! ?\/! ,'.! b/%50.@.! +*,! U.,\/?*'33.! ,./!

U.3CD]?&'1&.*! EfI1=. =$33. /1$%. J1+(. 3$G/$(. +,/$(%:G,/. J1+(. 81*. K(1*3$M%. G,/. ,$$/%g;FX! ,'.!

</:.**+*1! (%*! b%&.*&')0! EfI1=. =$33. /1$%. J1+(. 3$G/$(. ($&1-,)E$. J1+(. K1:$,:)G3g;F! +*,! ,'.!

U./.'&3CD)?&!3'CD!1.1.*3.'&'1!=+!+*&./3&\&=.*!e?U$-G(/3$%%.12.'1=.M+&'.21(MG3.G+:'1():J.'$c%'$.

'G%.*+)3:.),:1.')%c'$(.K1%):)1,`.='G:.G($.:'$.&'G,&$%.:'G:.J1+(.3$G/$(.=1+3/.+%$.')%c'$(.K1=$(.:1.

'$3K.J1+.%13A$.K(1*3$M%.),.J1+(.=1(9;F!E$)30S*!g!`D0AU'.*X!4PP"F#!W'.!3'.5.*!>&.@3!9+/,.*X!9'.!

(%*![/).*! +*,!`D0AU'.*! E"hh;F! (%/1.3CD0)1.*X! )+?! .'*./! ?\*?3&+?'1.*! V:)0)! 1.@.33.*X! ,'.! 5.'!

,.*!>&.@3!*'CD&!.'*D.'&0'CD!1.D)0&.*!'3&#!

!

=*((2#5!,2(N',&-.$*+!O#'*+(2.$2#5()%+-%0&*#!-3!P%$3*#!*J;&:+%'-)*+!/#%&Q(*#!

C$%%+,-.A1,.bG%9),:$(/$K$,/$,&$.

<3! '3&! ,)(%*! )+3=+1.D.*X! ,)33! ,./! <'*?0+33! (%*!`*&./3+CD+*13()/')50.*! )+?! ,)3! J%@@'&@.*&!

(%*!$./:@)0.*!,./!6/5.'&3&]&'1:.'&!,./!5.?/)1&.*!b./3%*!)5D]*1'1!'3&#!U.'!6/5.'&3)+?1)5.*X!5.'!

,.*.*! ,'.! 65D]*1'1:.'&! (%*! 6/5.'&=Q/%=.33.*! )*,././! b./3%*.*! DdD./! '3&X! *'@@&! )+CD! ,./!

6+?9)*,! )*! 1.@.'*3)@./! 653&'@@+*1! +*,! 3%@'&! ,)3! 6+3@)33! )*! B%@@+*':)&'%*! =+#! `@!

a\C:3CD0\33.!)+?!,'.!_%&9.*,'1:.'&!,./!B%@@+*':)&'%*!'*!,./!.*&3Q/.CD.*,.*!6/5.'&3)+?1)5.!

=+! ='.D.*X! 9+/,.! ,)D./! ,'.! e8)3:'*&./,.Q.*,.*C.e! )03! B%*&/%00()/')50.! @'&! ,/.'! >&.@3! *)CD!

b.)/C.!+*,![/.1./3.*!E"hh"FX!@%,'?'='./&!(%*!M',.*X!c)S*.X!+*,!U/),9)S!E"hhGFX!)*D)*,!.'*./!

?\*3&+?'1.*!M':./&!V:)0)!1.@.33.*!e?^(1+K.M$M*$(%.=1(9.&31%$3J.=):'.$G&'.1:'$(. ),./1),-.:'$)(.

=1(9";. c. ?^(1+K.M$M*$(%. 2($h+$,:3J.M+%:. &11(/),G:$. :'$)(. $221(:%.=):'. $G&'. 1:'$(";. c. ?b'$.=GJ.

),/)A)/+G3.M$M*$(%. K$(21(M. :'$)(. 81*%. 'G%. G. %)-,)2)&G,:. )MKG&:. +K1,. 1:'$(%. ),. :'$. -(1+K";f"! W'.!

a.0')5'0'&]&!,.3!>*3&/+@.*&3!9'/,!(%*!,.*!6+&%/.*!@'&!Exu#GLF!)*1.1.5.*!EM',.*!.&!)0#X!"hhGF#!!



!
! !

!

4P!

C$%%+,-.A1,.]_b._1MK$:$,&$.

$'&! =9.'! 0.'CD&!@%,'?'='./&.*! >&.@3! (%*! VQ'&=5./1! E4PPTF!9+/,.! ,'.! >J8AJ%@Q.&.*C.! )+?! ,.*!

<5.*.*! >J8!B*%90.,1.. Ef]. GM. A$(J. 2GM)3)G(.=):'. '1=. :1. &1MM+,)&G:$. :'(1+-'. ]_b";F! +*,! >J8A

b/%,+C&'('&S!e?].GM.M1($.$22)&)$,:.+%),-.]_b.:'G,.1:'$(.21(M%.12.&1MM+,)&G:)1,";F!1.@.33.*#!W'.!

6*Q)33+*1!5.=%1!3'CD!)+33CD0'.330'CD!)+?!,'.!y*,./+*1!,.3!(%*!VQ'&=5./1!(./9.*,.&.*!U.1/'??3!

eJ%@Q+&./A$.,')&.,!J%@@+*'C)&'%*e! EJ$JF! '*! e>*?%/@)&'%*!)*,!J%@@+*'C)&'%*!8.CD*%0%1Se!
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8)50.!B)@./)!.'*1.3.&=&X!9.0CD.!.'*./3.'&3!,)3!1)*=.![.3CD.D.*!)03!2'0@,)&.'!)+?=.'CD*.&!+*,!
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B+0&+/e! ?\D/.*! 9\/,.*X! ,'.! @)*! 3CD]&=.*! @+33X! +@! 1./*.! 5.'! $'C/%3%?&! =+! )/5.'&.*#!

<??'='.*=3&.'1./+*1!+*,! >**%()&'%*3:/)?&!9+/,.*!.5.*?)003!)03!U.*.?'&!,./!20.N'5'0'&]&!1.*)**&X!

='.0&.*!)5./!*'CD&!,'/.:&!)+?!,'.!U.)*&9%/&+*1!,./!2/)1.#!!
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JABA?AB M(&'-2<&%#(!F2<-'!B9!6%'!,d>>&!>%*+!'27,d2'(i!3<>>!M0]\]#$$0(%7<&%#(!>&d27'2'!

c0><$$'(+d(-'!$%&!"#$$%&$'(&!H'%-&!<,>!F<*'\&#\F<*'!]#$$0(%7<&%#(h!

>%0*&&*!<Y8!C%'*5:+-*#!I*-'4+%5*!<!

C%'*5:+-*#! EJ*3;&%+-(.$*!R%+%;$+%(*#!

<??'='.*=!(%*!
>+B!
!

• W)3!9]/.!@.'*!</:0]/+*13(./3+CD!,)33!>+B!D'./!@.D/!1.9'CD&.&!9'/,!+*,!,)3!
J%@@'&@.*&!./DdD&X!9.'0!@)*!.5.*!)+CD!)00.!$d10'CD:.'&.*!D)&!+@!,)3!R%0+@.*!
,)**!)+CD!=+!3&.@@.*!+*,!282!.D./!5/.@3&!%,./!)+?D]0&#!

• <??'='.*=!+*,!2/.'D.'&!'3&!9'CD&'1./!)03!*%CD!3CD*.00!'*3!U\/%!:%@@.*!?\/!.'*!282#!
• c)3!'CD!1)*=!3&)/:!5.'!@'/!3Q\/.!'3&X!,)33!,'.!2/)1.!,./!<??'='.*=!)00.3!3CD0]1&#!!

>+B!)03!f<*)50./e!
!

• >+B!)03!<*)50./!,./!,'.!&]10'CD.!6/5.'&!0.'CD&./!@)CD&X!'*,.@!,+!*'CD&!@.D/!,)/)+?!
)*1.9'.3.*!5'3&!,)33!,+!+*5.,'*1&!?)C.A&%A?)C.!$..&'*13!D)3&!+*,!,+!,'CD!(%*!
,%/&!)+3!(./*.&=.*!:)**3&X!9%!,+!1./),.!5'3&#!!

• W./!JD.?!'3&!=9)/!,)!'@!U\/%X!)5./!./!D)&!,.*!1)*=.*!8)1!$..&'*13#!>CD!D)5.!1)/!
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• ?\/!@'CD!'@!10%5)0!`@?.0,!'3&!.3!9'CD&'1###!)03%!=+@!8.'0!3'*,!,'.3.!M.+&.!1)/!*'CD&!
,)#!>CD!D)5.!:.'*.!JD)*C.!,'.3.!M.+&.!QDS3'3CD!=+!3.D.*#!!
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8.CD*%0%1'.!
!

• W./!=9.'&.!'3&!,)**!@.D/!3%!.'*!.@%&'%*)0./#!W./!/.'*.!VQ)33!)*!,./!8.CD*%0%1'.#!!
• U.'!$'C/%3%?&!'3&!.3!'*!,.*![.*.*!,./!$'&)/5.'&.*,.*!2/.+,.!)*!,./!>**%()&'%*X!)*!

,./!8.CD*':!=+!D)5.*#!!
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!
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R./5'*,0'CD:.'&X!9.0CD.! .0.:&/%*'3CD.!$.,'.*!,+/CD!,'.! VQ.'CD./@d10'CD:.'&! 5/'*1.*X! 1.*)**&!

E@)*!:)**!5.0.1.*X!9)3!@)*!)+31.@)CD&!D)&F#!6+33./,.@!9+/,.!.'*1.5/)CD&X!,)33!?)C.A&%A?)C.!
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JABA?AE M(&'-2<&%#(!F2<-'!E9!6%'!,d>>&!>%*+!'27,d2'(i!3<>>!M0]\]#$$0(%7<&%#(!>&d27'2'!
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• c.**!^+(./0]33'1:.'&!*'CD&!1.5.*!'3&X!'3&!,)3!.'*!a'.3.*&D.@)#!
• <3!1'5&!*)&\/0'CD!)+CD!'@@./!*%CD!('.0.!&.CD*'3CD.!-'*,./*'33.!?\/!,.*!
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V&d/+*1!
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<'*!=.*&/)0./!b+*:&X!,./!.'*1.5/)CD&!9+/,.X!9)/!,'.!^+(./0]33'1:.'&!,./!8%%03#!U.'!@)*1.0*,./!
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+*&./3CD]&=&!!

• B%@@+*':)&'%*!9'/,!*'CD&!)00.3!'@@./!)03!6/5.'&3=.'&!'*&./Q/.&'./&#!c.'0!.3!'3&!j)!
)+CD!.'*!8.'0!(%@!M'?.3&S0.#!!

• `*,!9.**!,+!,)**!=+3)@@.*!=]D03&X!9)3!D)3&!,+!9'/:0'CD!1.)/5.'&.&X!,)**!
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• ##'CD!D)5.!1)/!*'CD&!1.)/5.'&.&X!'CD!D)5.!*+/!.'*!9.*'1!<A$)'03!1.@)CD&#!
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• c.'0!9'/!1)/!:.'*.!:0)/.!651/.*=+*1!@.D/!D)5.*#!
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3&]*,'1!,)3![.?\D0!=+!@\33.*#!!
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• j)X!9.**!,+!,'.3.!V&/+:&+/.*!)+?0d3&X!,)**!)/5.'&.*!,'.!M.+&.!'*!,./!a.1.0!@.D/#e!
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!
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D)5.*e!E2%:+31/+QQ.!"X!2/)1.!LF!%,./l!f<3!1'5&!:.'*.*!:%*:/.&.*!8)1.3)53CD0+33e!E2%:+31/+QQ.!

"X! 2/)1.! LF! :%@@&! ,'.3! ,.+&0'CD! =+@!6+3,/+C:#! W'.! <*&1/.*=+*1!9+/,.! =+,.@! *%CD!@'&! ,./!

20.N'5'0'&]&!'*!^+3)@@.*D)*1!1.5/)CD&X!'*,.@!1.3)1&!9+/,.!f9.**!@)*!:.'*.!^.'&./?)33+*1!D)&X!

5/'*1&!,)3!.'1.*&0'CD!Q/):&'3CD!j.,.*!,)=+!@.D/!=+!)/5.'&.*!)03!,'.!L4#;!V&+*,.*e!E2%:+31/+QQ.!
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!

JABA?AJ M(&'-2<&%#(!F2<-'!J9!6%'!'27,d2&!>%*+!3'2!1#>%&%R'!c0><$$'(+<(-!R#(!M0]\]#$$0(%7<&%#(!0(3!

"#(&%(0<(*'!"#$$%&$'(&h!

>%0*&&*!<\8!C%'*5:+-*#!I*-'4+%5*!Z!

C%'*5:+-*#! EJ*3;&%+-(.$*!R%+%;$+%(*#!

[+&.!
6/5.'&35.,'*1+*1.*!
!

• 9.**!'CD!'*!.'*!1.9'33.3!60&./!:%@@.!+*,!.'*.!1.9'33.!V'CD./D.'&!5.*d&'1.!
+*,!'*!.'*./!5.3&'@@&.*!B%@?%/&=%*.!5'*X!,)**!5'*!'CD!*)&\/0'CD!.D./!1.9'00&!
@'&!@.'*.*!U./.CD*+*1.*!D'./!=+!50.'5.*!)03!9'/:0'CD!*%CD!.'*@)0!.'*.!
b/%5.=.'&!.'*=+1.D.*!@.'*.!2)@'0'.!=+!(./+*3'CD./*#!A!f,)3!3'*,!
M.5.*3QD)3.*e#!

• >CD!5'*!)+CD!1+&!5.=)D0&#!
• U.'!+*3!'3&!.3!*'.!,)3!b):.&X!,)3!3%!\5./D)+Q&!*'CD&!3&'@@&#!

>+B!8%%03!)03!
9'CD&'1./!2):&%/!?\/!
J%@@'&@.*&!
!

• 6*S9D./.!)*,!)*S&'@.!+*,!,'.!B%@?%/&=%*.!,'.!'CD!*)&\/0'CD!@'&!@.'*.*!>J!
8%%03!.D./!?.3&'1.!Z!,'.!5/'*1.!'CD!*)&\/0'CD!'*!@.'*.!U./.CD*+*1!)+CD!@'&!
.'*!+*,!'CD!3)1.!%:X!'CD!:)**!)/5.'&.*!9%!'@@./!'CD!9'00X!9)**!'@@./!'CD!
9'00#!>CD!:)**!?/\D./!%,./!3Q]&./!=+!-)+3.!3.'*#!W)3![.0,!Q)33&!.'1.*&0'CD#!W)3!
?.3&'1&!@.'*.!B%@?%/&=%*.#!

• <3!'3&!'@@./!'/1.*,9'.!3%!,'.3.3k!%:X!.'1.*&0'CD!.N&/.@!,.@)*,'*1X!)5./!'CD!
5.:%@@.!)+CD!,'.!8%%03!,)?\/#!

!
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C%'*5:+-*#! EJ*3;&%+-(.$*!R%+%;$+%(*#!
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=.*&/)0./!)03!!
M'*.!$)*)1./!!

• c.'0!,./!B+*,.!,.'*!R%/1.3.&=&./!'3&#!
• W./!:.**&!,'.!I/1)*'3)&'%*!_.3&0.!9.'&!5.33./!)03!$'C/%3%?&#!65./!3%*3&!D)&!./!

.'1.*&0'CD!*+/!_.3&0.!(%/!3'CD#e!

>*&./*.7.N&./*.!
V'CD&!

• s)X!+*,!,)3!D)&!j)!,)@'&!=+!&+*X!,+!5'3&!('.0!5.'@!B+*,.*X!',.*&'?'='./3&!,'CD!@'&!
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>%0*&&*!<^8!C%'*5:+-*#!V*('%&'2#5(:;'-:#*#!

C%'*5:+-*#! EJ*3;&%+-(.$*!R%+%;$+%(*#!

9%.*D':D4%.*!
1*-'*#!!

• 282!3%00&.*!9'/!A!)+3!@.'*./!V'CD&A!3'CD./!)+CD!?d/,./*X!,)33!9'/!@'&.'*)*,./!
)+CD!9'.,./!3Q/.CD.*!+*,!*'CD&!.'*?)CD!3)1.*X!3%!j.&=&!3CD0)1!'CD!@)0!.'*!$)'0!
+*,!,+!D]&&.3&!,%CD!)+CD!1.:%**&###!!

• 603%!1)*=!:%*:/.&X!'CD!D)5.!1./),.!(%/!.'*!Q))/!8)1.*!j.@)*,.@!'@!8.)@!
1.3)1&l!D.'X!j.&=&!9]/.!.3!('.00.'CD&!5.33./X!9.**!,+!9'.,./!.'*!U'33CD.*!@.D/!
,)!9]/3&#!ID*.!.'*.!`*&./3&.00+*1!,)33!*'CD&!1.)/5.'&.&!9'/,!A!1)*=!.D/0'CD!
*'CD&#!!

• W+!5/)+CD3&!.'*.*!1.9'33.*!QDS3'3CD.*!I(./0)QQ!+*,!,)**!1.D&!.3!)+CD!
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• B)+@!D)3&!,+!,'CD!@)0!QDS3'3CD!1.&/%??.*!+*,!.'*!=9.'&.3!$)0!QDS3'3CD!

1.&/%??.*!?+*:&'%*'./&!)+CD!,'.!MS*C!B%@@+*':)&'%*!+*,!)00.3!('.0!5.33./#!!
• <3!1.D&!('.0!B%@@+*':)&'%*!(./0%/.*X!9.**!@)*!3'CD!*'CD&!)5!+*,!=+!3'.D&#!

R%+'-,-;%'-:#!

• c'CD&'1!'3&X!,)33!,'.!M.+&.!3'CD!.'*5/'*1.*!:d**.*#!W)33!3'.!,)3![.?\D0!D)5.*X!
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• W)3!@'&!,.@!<'*5/'*1.*!?'*,.!'CD!)+CD!3.D/!9'CD&'1#!!
• $)*!'3&!,)**!$'&AV&.+./@)**!+*,!*'CD&!*+/!.'*!a],CD.*!'@!VS3&.@!

W*+'+%2*#!A!
/2':#:3-*!

• W)3!D.'33&X!,'.3.3!R./&/)+.*!'3&!,)3!6tI!5.'!,./!1)*=.*![.3CD'CD&.#!I5!'*&./*!
%,./!.N&./*#!!

• >CD!10)+5.!.3!'3&!)03!R%/1.3.&=&./!9'CD&'1!*'CD&!*+/!.'*.!8)3:X!3%*,./*!@'&!,./!
8)3:!)+CD!,'.!R./)*&9%/&+*1!@'&=+1.5.*#!`*,!,)3!5/'*1&!,'.3.3!R./&/)+.*X!
,)3!@)*!,)**!)+CD!5/)+CD&#!!

• >*!,./!6*?)*13QD)3.!'3&!('.0!@.D/!?)C.A&%A?)C.!*%&9.*,'1!+@!,'.3.*![/+*,3)&=!
)*!R./&/)+.*!+*,!a.0)&'%*3D'Q!)+?5)+.*!=+!:d**.*#!!

• R./&/)+.*X!,)33!@)*!'*!,.*!$'&)/5.'&./!3.&=&!'3&!1.*./.00!.&9)3X!,)33!,'.!
^+?/'.,.*D.'&!,.3!$'&)/5.'&.*,.*!./DdD&#!!

I*%6*+($-;!

• W)/+@!)/5.'&.*!9'/!@'&!,'.3.*!8/)'*'*13!)+CD!)*!,./!2\D/+*13:+0&+/!+*,!)*!
,./!6/5.'&3:+0&+/!+*,!*'CD&!)*!,./!`3)1.!(%*!,'.3.*!8.'0.*#!!

• Q.%Q0.!9%/:!?%/!Q.%Q0.!
• >CD!10)+5.!.3!9'/,!*%CD!.*&3CD.',.*,./!3.'*X!,)33!,'.3.!2\D/+*13Q./3%*.*!

'*3Q'/'./.*!:d**.*!!

I-4*!U%&%#.*!

• >CD!,.*:.!,)3!M'?.!U)0)*C.!8/)'*'*1!9)/!9'/:0'CD!.'*.!3+Q./!V)CD.!+*,!'CD!
,.*:.!@.D/!,)(%*###!!

• W+!:)**3&!j)!*'CD&!.'*?)CD!3)1.*X!j.&=&!@\33.*!9'/!,'.3.!^.'&./?)33+*1!9'.,./!
.'*?\D/.*#!

• >CD!10)+5.!.3!'3&!3CD%*!9'CD&'1X!,)33!@)*!,'.!U)0)*C.!?'*,.&!Z)03%!.*&9.,./!
?'*,.3&!,+!3'.!3.05./!)5./!('.0.!5/)+CD.*!,)5.'!9%D0!)+CD!`*&./3&\&=+*1#!!

B*+'(.$N',2#5!

• >CD!,.*:.!3%!.'*!VCD+0&./:0%Q?./!'3&!?)3&!9'CD&'1./!)03!,./!M%D*#!!
• >/1.*,9'.!9'/3&!W+!)+CD!/.,+='./&!+*,!,+!D)3&!,)**!)+CD!*'CD&!@.D/!,)3!

[.?\D0!.3!9'/,!=+1.Dd/&X!9.**!.'*.!VC%/.!*'CD&!@.D/!.'*?)CD!1/\*!'3&!)5./!.3!
('.00.'CD&!)+CD![/\*,.!,)?\/!1'5&#!W)3!9'00!@)*!9'.!*'CD&!Dd/.*#!!

• 603%!,)3!8%Q0.'3&+*1!*+/!*%CD!,)3!*%/@)0.!'3&!+*,!)00.3!)*,./.!9'/,!*.1)&'(!
1.9./&.&!
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• W)3!@)*!,)3![.?\D0!5.:%@@&l!S%+!@):.!)!,'??./.*C.#!!

=*6-*#@:3;*'*#,!
• @.D/![+',)*C.!1'5&!=+@![.5/)+CD!,./!8%%03#!!
• $.,'.*:%@Q.&.*=!%,./!.'*?)CD!U.3&!b/)C&'C.3#!!
• j.,.3!8.)@!0.5&!,)3!.'*!9.*'1!)*,./3#!!

=-.+:(:4'!9%3-&Q!A!
124+-*6*#$*-'!

• >CD!9.'33!*'CD&X!%5!9'/!,)3!('.00.'CD&!)+CD!9'.,./!.'*!U'33CD.*!@.D/!
D'*:/'.1.*#!W)3!@)*!3)1&X!D.S!9'/!3'*,!.'*.!2)@'0'.#!!

• )00.3!3%!:0.'*.!W.&)'03X!,'.!?'*,.!'CD!.'1.*&0'CD!3.D/!9'CD&'1!3%!?\/!,'.3.*!2)@'0SA
[.,)*:.*#!!

C2&'2+?%#6*&!!

• W)3!.'*.!'3&!,'.!8.CD*%0%1'.X!,'.!,'/!)00.3!./@d10'CD&!+*,!,)3!)*,./.!'3&!
9'/:0'CD!,./!B+0&+/9)*,.0!,./!3&)&&!?'*,.*!@+33!'*!.'*.@!`*&./*.D@.*#!!

• W)3!(./1.33.*!9'/!j)!D'./!@)*CD@)0!)+CD!.'*!9.*'1X!,)33!9'/!+*3!j)!.'1.*&0'CD!
.'*!9.*'1!(%/)+3!/.**.*X!9.'0!9'/!,)3![.?\D0!D)5.*!9'/!@\33.*!j.&=&!+*,!9'/!
D)5.*!,'.!8.CD*%0%1'.!)5./!9)3!,)!)+?!,./!Q./3d*0'CD.*!<5.*.!Q)33'./&!'3&!
*'CD&!3%!1)*=!:0)/#!!

• !W)/+@!3)1.!'CD!'@@./X!@)*!@+33!@'&!,./!B+0&+/X!@'&!,./!R'3'%*X!@'&!)00!,'.3.*!
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1.5.*X!,)3!?+*:&'%*'./&!.'*?)CD!*'CD&#!!

• )5./!'CD!10)+5.!,'.!B+0&+/3)CD.!'3&!D)0&!.'*.!3.D/!9'CD&'1.!V)CD.!5.'!,./!@)*!
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3'*,#!!
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>*?%/@)&'%*3)+3&)+3CD! +*,! '@! 3Q.='.00.*! )+CD! ?\/! ,'.! U.='.D+*13Q?0.1.! 1.*)**&#! <3! 9+/,.!

1.3)1&X!,)33!.3!.'*![/+*,5.,\/?*'3!)*! ?)C.A&%A?)C.!B%@@+*':)&'%*!1'5&!+*,!.'*.!6+33)1.!9)/l!

f<3! 1.D&! ('.0! B%@@+*':)&'%*! (./0%/.*X! 9.**! @)*! 3'CD! *'CD&! )5! +*,! )*! QDS3'3CD! 3'.D&e!

E2%:+31/+QQ.!4X![.3&)0&+*13%Q&'%*.*F#!<3!9'/,!)03%!,.+&0'CDX!,)33!,)/)+?!1.)CD&.&!9./,.*!3%00X!

.'*! 1.3+*,.3! $)33! )*! ?)C.A&%A?)C.! B%@@+*':)&'%*! =+! 5.1\*3&'1.*! +*,! $d10'CD:.'&.*! ,.3!

,'/.:&.*!6+3&)+3CD.3!)*=+5'.&.*X!+@!.'*.!3&)/:.!U'*,+*1!=+@!`*&./*.D@.*!=+!./D)0&.*#!!

W'.! 7G(:)E)KG:)1,! ,./! $'&)/5.'&.*,.*! 9'/,! )03! 9'CD&'1! ./)CD&.&X! ,)! 3'.! ?d/,./*,! ?\/! ,'.!

$%&'()&'%*!+*,!,'.!^+?/'.,.*D.'&! '3&#! <'*!U'0,X! ,)3! .'*1.5/)CD&!9+/,.!9)/X! f$)*! '3&!,)**!$'&A

V&.+./@)**!+*,!*'CD&!*+/!.'*!a],CD.*!'@!VS3&.@e!E2%:+31/+QQ.!"X![.3&)0&+*13%Q&'%*.*F#!!

^.*&/)0!9+/,.!@.D/?)CD!,./!b+*:&.!\$(:(G+$,!1.*)**&#!R./&/)+.*!9+/,.!3&)/:!@'&!6+&%*%@'.!

,./!$'&)/5.'&.*,.*! '*!R./5'*,+*1!1.5/)CD&!+*,!(%/!)00.@!'*!,./!U.='.D+*1!(%*!R%/1.3.&=&.@!



!
! !

!

;T!

+*,! $'&)/5.'&.*,.*! )03! =.*&/)0! 5.3CD/'.5.*#! <3! 9+/,.! 1.3)1&l! fR./&/)+.*X! ,)33! @)*! '*! ,.*!

$'&)/5.'&./! 3.&=&! '3&! 1.*./.00! .&9)3X! ,)33! ,'.! ^+?/'.,.*D.'&! ,.3! $'&)/5.'&./3! ./DdD&e!

E2%:+31/+QQ.!"X![.3&)0&+*13%Q&'%*.*F#!!

W'.! U.='.D+*1! =9'3CD.*!R%/1.3.&=&.@!+*,!$'&)/5.'&.*,.@!9+/,.! )03! =.*&/)0! 5.&/)CD&.&X!9)3!

3'CD!'*!,./!8D.@)&':!f@$G/$(%')Ke!=.'1&.#!W)3!R%&+@!fQ.%Q0.!9%/:!?%/!Q.%Q0.e!E2%:+31/+QQ.!"X!

[.3&)0&+*13%Q&'%*.*F!?)33&!,)3!1+&!=+3)@@.*#!<3!9+/,.!.'*1.5/)CD&X!,)33!@)*!,'.!R%/1.3.&=&.*!

5.?]D'1.*! 3%00&.X! 'D/.! 9'CD&'1.! 2+*:&'%*! %Q&'@)0! 9)D/=+*.D@.*! %,./! 9'.! .'*.! b./3%*! @'&!

b./3%*)0(./)*&9%/&+*1! .'*5/)CD&.l! f>CD! 10)+5.! .3! 1.D&! ,)/+@! =+! (./3&.D.*X! 9)3! .3! 5.,.+&.&!

(%@!$)*)1./!=+@!M.),./!=+!9./,.*e!E2%:+31/+QQ.!"X![.3&)0&+*13%Q&'%*.*F#!

<'*!9.'&./.3!8D.@)!9)/!,'.!?@)2$.#G3G,&$;.)*!,./!@)*!*%CD!)/5.'&.*!@\33.!+*,!,'.!1./),.! '*!

.'*.@!3%!?%/,./*,.*!6/5.'&3+@?.0,!9'.!5.'!$'C/%3%?&!.'*!9'CD&'1.3!8D.@)!3.'#!s.@)*,!@.'*&.l!

f>CD!10)+5.!.3!'3&!3CD%*!9'CD&'1X!,)33!@)*!,'.!U)0)*C.!?'*,.&!Z)03%!.*&9.,./!?'*,.3&!,+!3'.!3.05./!

)5./!('.0.!5/)+CD.*!,)5.'!9%D0!)+CD!`*&./3&\&=+*1e!E2%:+31/+QQ.!4X![.3&)0&+*13%Q&'%*.*F#!

<'*! b+*:&! 9)/! ,)3! 8D.@)! ?>$(:%&'N:E+,-;X! ,)3! ?\/!$'&)/5.'&.*,.! 3.D/! 9'CD&'1! '3&#! <3! 9+/,.!

,'3:+&'./&X!,)33!.'*!=+!3&)/:./!2%:+3!)+?!,'.!U)0)*C.!VC%/.!J)/,3!,'.3.!c./&3CD]&=+*1!&.'09.'3.!

+*&./1/)5.*! :d**.#! B%*:/.&! 9+/,.! 1.3)1&l! f>/1.*,9'.! 9'/3&! W+! )+CD! /.,+='./&! +*,! ,+! D)3&!

,)**!)+CD!*'CD&!@.D/!,)3![.?\D0!.3!9'/,!=+1.Dd/&!9.**!.'*.!VC%/.!*'CD&!@.D/!.'*?)CD!1/\*!'3&!

)5./! .3! ('.00.'CD&! )+CD![/\*,.!,)?\/! 1'5&e! E2%:+31/+QQ.!"X![.3&)0&+*13%Q&'%*.*F#!`*,! j.@)*,!

@.'*&.X!.3!3.'!9'CD&'1X!f,)33!@)*!,)3![.?\D0!5.:%@@&l!S%+!@):.!)!,'??./.*C.e!E2%:+31/+QQ.!"X!

[.3&)0&+*13%Q&'%*.*F#!!

<3!9+/,.!)*1.3Q/%CD.*X!,)33!?^+)/G,&$;!=+@!<'*3)&=!,./!,'(./3.*!+*,!*.+.*!$.,'.*!D'0?/.'CD!

9]/.! +*,! ,'.! $.,'.*:%@Q.&.*=! 1.?d/,./&! 9./,.*! 3%00&.X! ,)! D'./! *%CD! *'CD&! '@@./! .'*!

1.@.'*3)@.3!R./3&]*,*'3!\5./!,'.!_+&=+*1!D.//3CD&X!9'.!)+CD!9.'&./!%5.*!1.3)1&!9+/,.#!

c.'&./!9+/,.!.'*1.5/)CD&X!,)33!,)3![.?\D0!5.'!C)&(1%12:.$),$.0GM)3)$!=+!3.'*!+*,!=+3)@@.*!=+!

1.Dd/.*X!1.3&]/:&!9./,.*!3%00&.#!f>CD!9.'33!*'CD&X!%5!9'/!,)3!('.00.'CD&!)+CD!9'.,./!.'*!U'33CD.*!

@.D/! D'*:/'.1.*#! W)3! @)*! 3)1&X! D.S! 9'/! 3'*,! .'*.! 2)@'0'.e! E2%:+31/+QQ.! "X! [.3&)0&+*13A

%Q&'%*.*F#! W'.3! :d**.! ,+/CD! f:0.'*.e! W'*1.! 9'.! 5.'3Q'.039.'3.! .'*.*! <(.*&! 9]D/.*,! ,./!

2+335)00!c$!1.?d/,./&!9./,.*#!!

603!9'CD&'1!9+/,.! .3! )+CD! 1.3.D.*X! ,)33! ,'.! *.+.*! 6/5.'&3?%/@.*! .'*.*!O+3:+(=G,/$3! '*! ,./!

1)*=.*! I/1)*'3)&'%*! 5.,'*1.*! +*,! ,)3! U.9+33&3.'*X! ,)33! $'C/%3%?&! VCD9.'=! 3'CD! 3.05./! '*!

,'.3.@! 3&)/:.*! c)*,.0! 5.?'*,.&X! 1.3&]/:&! 9./,.*! 3%00&.#! f$)*! @+33! @'&! ,./! B+0&+/X! @'&! ,./!

R'3'%*X!@'&!)00!,'.3.*!8D.@.*!5.1'**.*!+*,!,)3!./3&!@)0!5.3Q/.CD.*!+*,!,'.!8.CD*%0%1'.!:)**3&!

,+!,)**! '/1.*,9)**! )+CD!*%CD!@)0! 5/'*1.*X! )5./! ,.*!$.*3CD.*!*+/!,'.!8%%03! =+! 1.5.*X! ,)3!

?+*:&'%*'./&!.'*?)CD!*'CD&e!E2%:+31/+QQ.!"X![.3&)0&+*13%Q&'%*.*F#!



!
! !

!

;G!

JABAB 6'%&'2'!b'23%*+&0(-!0(3!8(<,.>'!<0G!e'$'%(><$7'%&'(!0(3!L(&'2>*+%'3'!3'2!5'%3'(!
F#70>-2011'(!

JABABA? M(&'-2<&%#(9!Q'%&G2<-'!?!

U.'! ,./! ./3&.*! M.'&?/)1.X! ,'.! *)CD! [/\*,.*! ?\/! ,.*! Q%3'&'(.*! ^+3)@@.*D)*1! =9'3CD.*!

$%5'0'&]&31/),!+*,!J%@@'&@.*&!?/)1&X!9+/,.!,)3!8D.@)!6+&%*%@'.720.N'5'0'&]&!+*,!'*!,'.3.@!

^+3)@@.*D)*1!,)3!8D.@)!c%/:AM'?.!U)0)*C.!'*!5.',.*!2%:+31/+QQ.*!Q/%@'*.*&!1.*)**&!+*,!

,'3:+&'./&#!}/&0'CD.!+*,!=.'&0'CD.!20.N'5'0'&]&!9+/,.*!,)5.'!)03!3.D/!Q%3'&'(.!2):&%/.*!5.&/)CD&.&X!

,'.! ,+/CD! ,.*! <'*3)&=! ,./! @%,./*.*! >+BA8.CD*%0%1'.! @d10'CD! 9+/,.*! +*,! ,+/CD! ,'.! .'*.!

6+&%*%@'.! @d10'CD! 9'/,X! 9.0CD.! ,'.! U'*,+*1! =+@! `*&./*.D@.*! 3&]/:&#! [/+*,0)1.! ?\/! ,'.3.!

6+&%*%@'.!'3&!*)CD!6*3'CD&!5.',./![/+QQ.*!,)3!R./&/)+.*X!9.0CD.3!,.@!$'&)/5.'&.*,.*!,+/CD!

,'.! I/1)*'3)&'%*! +*,! ,+/CD! ,.*! R%/1.3.&=&.*! .*&1.1.*1.5/)CD&! 9'/,! +*,! )+CD! ,'.!

R./)*&9%/&+*1X!,'.!'D@!3%@'&!\5./&/)1.*!9'/,#!W'.!('.0.*!2/.'D.'&.*!?\D/.*!)5./!,)=+X!,)33!,'.!

c%/:AM'?.! U)0)*C.! =+! .'*.@!9'CD&'1.*! 8D.@)!9'/,! +*,! ,'.! $'&)/5.'&.*,.*! ,'.! [/.*=.*! (%*!

6/5.'&!+*,!)*,./.*!M.5.*35./.'CD.*!'*!.'1.*./!R./)*&9%/&+*1!='.D.*!@\33.*#!W./!V&%0=!)+?!,'.!

f.'1.*.*e!8%%03!9+/,.!'*!5.',.*![/+QQ.*!)03![/+*,!?\/!,.*!Q%3'&'(.*!^+3)@@.*D)*1!(%*!3.D/!

@%5'0.@!6/5.'&.*!+*,!J%@@'&@.*&!1.3.D.*#!!

>*! ,./! ./3&.*! [/+QQ.! 9+/,.! =+3]&=0'CD! .'*1.5/)CD&X! ,)33! ,'.! Q%3'&'(.! U.9./&+*1! (%*!

+@?)33.*,.@! >+BA<'*3)&=! =+/! >8AU/)*CD.! Q)33&! +*,! ,)33! 5.'!$'C/%3%?&! )+CD! b./3d*0'CD:.'&.*!

)*1.3&.00&! 3'*,X! ,'.! .'*.! 3%0CD.! @%5'0.! 6/5.'&39.'3.! @'&! ('.0.*! 2/.'D.'&31/),.*! +*,!

.*&3Q/.CD.*,./! 2'/@.*:+0&+/! 3.D/! 3CD]&=.*#! >*! ,./! =9.'&.*! [/+QQ.! 9+/,.*! ,'.! 8D.@.*!

<??'='.*&! +*,! >**%()&'%*! .'*1.5/)CD&! +*,! )+3?\D/0'CD! 9+/,.! ,)3! 8D.@)! R./5+*,.*D.'&!

&D.@)&'3'./&X! 5.'! ,.@! 1.3)1&! 9+/,.X! ,)33! f@%5'0e! *'CD&! 10.'CD5.,.+&.*,! 3.'! @'&! f*'CD&!

(./5+*,.*eX! ,)33! )5./! .'*! 5.3&'@@&.3! $)33! )*! ,'/.:&.@! B%*&):&! ?\/! ,'.! R./5+*,.*D.'&!

+*./0]330'CD!3.'#!

JABABAB M(&'-2<&%#(9!Q'%&G2<-'!B!

U.'! ,./! =9.'&.*! M.'&?/)1.X! '*! ,./! .3! ,)/+@! 1'*1X! 9)/+@! >+BAB%@@+*':)&'%*! '*! (%/0'.1.*,./!

`*&./3+CD+*1! ,.+&0'CD./.! ^+3)@@.*D]*1.! @'&! J%@@'&@.*&! =.'1&.! )03! ?)C.A&%A?)C.!

B%@@+*':)&'%*X!9)/.*!=9.'!8D.@.*!'*!5.',.*![/+QQ.*!=.*&/)0#!<'*./3.'&3!9+/,.!1.3)1&X!,)33!

,'.! >+BAB%@@+*':)&'%*! .??'='.*&./! 3.'! )03! ?)C.A&%A?)C.! B%@@+*':)&'%*! +*,! ,),+/CD! B%*&):&.!

\5./! 1/d33./.! 1.%1/)?'3CD.! W'3&)*=! ./3&! ./@d10'CD&! 9\/,.*! E>+B! )03! <*)50./F#! ^+,.@! 3.'! ,'.!

U.9]0&'1+*1! ,.3! 1/%33.*! c%/:0%),3! 5.'! $'C/%3%?&! *+/! ,+/CD! .'*.*! 1.9'CD&'1.*! 6*&.'0! )*!

.??'='.*&./!>+B!(./@'&&.0&./!B%@@+*':)&'%*!@d10'CD#!>*!,./!./3&.*!W'3:+33'%*!9+/,.*!)+CD!D'./!

,'.! 2/.+,.! )*! ,./! 8.CD*%0%1'.! )*1.?\D/&! +*,! '*! ,./! =9.'&.*! ,'.! DdD./.! R./5'*,0'CD:.'&! ,'.!

,+/CD! >+B! 1.1.5.*! 3.'X! 3%9'.! ,)33! ?)C.A&%A?)C.! B%@@+*':)&'%*! '*()3'(./! 3.'! +*,! ,)D./!

=+/\C:D)0&.*,./!.'*1.3.&=&!9./,.#!!



!
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!

;K!

JABABAE M(&'-2<&%#(9!Q'%&G2<-'!E!

^+/!,/'&&.*!2/)1.X!9)/+@!b./3%*.*X!,'.!@.D/!^.'&!5.'@!B+*,.*!(./5/'*1.*X!9.*'1./!=+?/'.,.*!

3'*,! @'&! ,.@! >+BA8%%0@'NX! 9+/,.! (%*! 5.',.*! [/+QQ.*! .'*1.5/)CD&X! ,)33! ,'.! ^+(./0]33'1:.'&!

,+/CD! &.CD*'3CD.! -'*,./*'33.! 5.'@! B+*,.*! 1./'*1./! 3.'! +*,! =+,.@! *'CD&! :%//.:&!

?+*:&'%*'./.*,.3! *%CD! 3&]/:./! 9)D/1.*%@@.*! 9./,.#! ^9.'&./! 1.@.'*3)@./! b+*:&! 9)/.*!

V&d/+*1.*!,+/CD!,'.!8%%03X!,'.!1.*./.00!D%CD!3.'.*X!9)3!5.'@!B+*,.*!*%CD!3&]/:./!)+??)00.#!<3!

9+/,.! )+CD! )+?! ,'.! '*&./*.*! b/%=.33A8%%03! .'*1.1)*1.*X! ,'.! 5.'! 3&)/:! @%5'0.*! b./3%*.*! ?\/!

`*=+?/'.,.*D.'&! 3%/1.*X! ,)! 3'.! Q/'@]/! )03! V&d/+*1! 9)D/1.*%@@.*! 9./,.*#! >*! ,./! =9.'&.*!

[/+QQ.! 9+/,.! *%CD! .'*1.5/)CD&X! ,)33! .3! '*! ,./! >+BA:%@@+*':)&'%*! )+?1/+*,! ,./! ?.D0.*,.*!

V%C')0!J+.3!(./@.D/&!=+!$'33(./3&]*,*'33.!:%@@.*!:)**X!9)3!5.'!b./3%*.*!)+33./!-)+3!*%CD!

3&]/:./!9)D/1.*%@@.*!9'/,#!<3!9+/,.!)+33./,.@!)*1.?\1&X!,)33!3'CD!,'.!b/'%/'&]&.*!+*,!,'.!

^'.0.! ,./! @.D/! '*&./*! )/5.'&.*,.*! +*,! ,./! @.D/! .N&./*! )/5.'&.*,.*! b./3%*.*! %?&! 3&)/:!

+*&./3CD.',.*#!

JABABAD M(&'-2<&%#(9!Q'%&G2<-'!D!

U.'!,./!('./&.*!M.'&?/)1.!1'*1!.3!,)/+@X!%5!,'.!B%@@+*':)&'%*3=.'&!'@!V+/(.S!\5./3CD]&=&!%,./!

,'.!6/5.'&3=.'&!+*&./3CD]&=&!9+/,.!EU.'!4H#G;n!)00./!U.?/)1&.*!9)/!,'.!V+@@.!,./!6*&.'0.!(%*!

?)C.A&%A?)C.!B%@@+*':)&'%*!+*,!>+BAB%@@+*':)&'%*!1/d33./!)03!"PPn!'D/./!6/5.'&3=.'&F#!W)5.'!

9)/.*!3'CD!5.',.![/+QQ.*!.'*'1X!,)33!,'.!6/5.'&3=.'&!9%D0!1.*./.00!+*&./3CD]&=&!9'/,!+*,!*'CD&!

,'.!B%@@+*':)&'%*3=.'&!\5./3CD]&=&#![/+QQ.!.'*3!5/)CD&.!*%CD!.'*X!,)33!,'.!20.N'5'0'&]&X!*.5.*!

,.*!Q%3'&'(.*!<??.:&.*X!.5.*!)+CD!=+!<*&1/.*=+*1!,./!6/5.'&! ?\D/.#!<'*!9.'&././![/+*,!9+/,.!

,)/'*! 1.3.D.*X! ,)33! ,'.! $.,'.*! .'*.! 1/%33.! 6&&/):&'('&]&! )+3\5.*! +*,! @)*! )+CD! ,)/+@! ,'.!

B%@@+*':)&'%*3:)*]0.!%??.*!D)0&.#!

JABABAJ M(&'-2<&%#(9!Q'%&G2<-'!J!

>*!M.'&?/)1.! ?\*?!9+/,.!1.?/)1&X!9'.!3'CD!,./!Q%3'&'(.!^+3)@@.*D)*1!(%*! >+BAB%@@+*':)&'%*!

+*,!J%*&'*+)*C.!J%@@'&@.*&!./:0]/&#!W'.3.!2/)1.!9+/,.!(%*!,./!=9.'&.*![/+QQ.!)03!3CD9./!=+!

5.)*&9%/&.*! &)N'./&! +*,! 3'.! @%CD&.*! 3'CD! *'CD&! )+?! :%*:/.&.! V&)&.@.*&3! ?.3&0.1.*#! W'.! ./3&.!

[/+QQ.!@.'*&.X!,)33!>+BA8%%03!?\/!b./3%*.*X!9.0CD.!'@!>8A`@?.0,!)/5.'&.*X!.'*!9'CD&'1./!2):&%/!

?\/!$%&'()&'%*!+*,!^+?/'.,.*D.'&!+*,!3%@'&!?\/!,'.!U'*,+*1!)*!.'*.!I/1)*'3)&'%*!3.'.*#!c.'&./!

9+/,.*!,'.!1+&.*!6/5.'&35.,'*1+*1.*!5.'!$'C/%3%?&!1.*)**&X! =+!,.*.*!*.5.*!,./!<*&0%D*+*1!

.5.*!)+CD!,'.!$d10'CD:.'&.*!E20.N'5'0'&]&X!6+&%*%@'.FX!9.0CD.!,'.!>+BA8%%03!./d??*.*!5.'&/)1.*#!

JABABAI M(&'-2<&%#(9!Q'%&G2<-'!I!

W./!*.1)&'(.!^+3)@@.*D)*1!(%*!M$O!+*,!,.@!6+3@)33!)*!B%@@+*':)&'%*!E()#!)+CD!?)C.A&%A

?)C.!B%@@+*':)&'%*F!@'&!,.@!B+*,.*X!+@!,.33.*!</:0]/+*1!.3!'*!M.'&?/)1.!3.CD3!1'*1X!9+/,.!

(%*!5.',.*![/+QQ.*!(%/9'.1.*,!,)/)+?!=+/\C:1.?\D/&X!,)33!,./!B+*,.!9'CD&'1./!9'/,!)03!,./!
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!
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M'*.! $)*)1./X! 9.**! @)*! 3.D/! ('.0! ^.'&! @'&! 'D@! :%@@+*'='./&! %,./! 3%1)/! %?&! '*! ,.33.*!

I/1)*'3)&'%*! (%/! I/&! '3&#! c'.! %5.*! 3CD%*! .'*@)0! ./9]D*&X! 9+/,.! )+CD! )+?! `*&./3CD'.,.!

=9'3CD.*! ,./! '*&./*.*! +*,! .N&./*.*! V'CD&! D'*1.9'.3.*! +*,! *%CD! @)0! .'*1.5/)CD&X! ,)33!

b./3%*.*X!,'.!%?&!5.'@!B+*,.*!3'*,X!)*,./.!b/'%/'&]&.*!3.&=.*!)03!b./3%*.*X!,'.!9.*'1./!^.'&!@'&!

B+*,.*!(./5/'*1.*!+*,!@.D/!^.'&!'@!U\/%!(./5/'*1.*#!

JABABAP M(&'-2<&%#(9!e'>&<,&0(-#1&%#('(!

U.'! ,./! W'3:+33'%*! (%*! [.3&)0&+*13%Q&'%*.*! 9+/,.! '*&./.33)*&./9.'3.! '*! 5.',.*! [/+QQ.*!

=.*&/)0!.'*1.5/)CD&X!,)33!.3!9'CD&'1!3.'X!1.*+1!?)C.A&%A?)C.!^.'&!=+!./D)0&.*X!+@!,'.!U'*,+*1!=+@!

`*&./*.D@.*!+*,!=+@!8.)@!=+!1.9]D/0.'3&.*#!<'*!b+*:&X!,./!3CD%*!'*!,.*!.NQ0%/)&'(.*!R',.%A
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!
! !

!

"!

!
!
!
!"#$"%&
!

!"#$"%&!'&()*+,-./-/"0/&1.0/,23"4/-5./67&888888888888888888888888888888888888888888888888888888888888888888888888&9!
#$%&'())'*$&!(&+!,+$&-,.,/,$%-$!#'-$*0%,$&!+$%!$1230%'-,4$&!5,+$0,&-$%4,$6)!77777777777777777777777777777777777!8!

!"#$"%&:'&;"+."/&<=>-$%/&8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888&?!
9(%4$:;!<0==,-=$&-!,&!>$?@&030*:!9(220%-$+!A0B,3$!C0%D!77777777777777777777777777777777777777777777777777777777777777777777777!E!

!"#$"%&@'&A,BC7%-C**/"&88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888&DE!
F,&.G@%$&+$!H%I)$&-'-,0&!J0D()*%(22$&!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!"K!
>'B$33$!=,-!5$%+,?@-(&*!!(&+!L&-$*%'-,0&!+$%!>%'&)D%,2-$!'()!+$&!J0D()*%(22$&!77777777777777777777777777!"E!
J0D()*%(22$&!F%*$B&,))$!+$%!D'%-$&'B.%'*$!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!88!
!
!
!
! &



!
! !

!

8!

!"#$"%&!'&()*+,-./-/"0/&1.0/,23"4/-5./67&
!

F/-"$C77$%/"&C"0&.0/"4.>.G./-4/&F$4/%,-./"&0/-&/)*+,-$4.5/"&1.0/,."4/-5./67&
!
"#$%&%'()!*!+,)(-)($!*!+.)/(0(.($1$!

• L?@!)?@I-/$!$)!)$@%M!)$@%M!+'))!,?@!=,%!+,$!N$,-!.%$,!$,&-$,3$&!D'&&!(&+!+'))!,?@!'(?@!='3!40&!/(!
O'()$!'()!'%B$,-$&!D'&&7!

• C$&&!#0==(&,D'-,0&!40&!P$+=0&+!/(=!Q$,)2,$3!'B$&+)!(=!/$@&!D0==-!(&+!,?@!+')!=,-!+$%!
R*$&-(%!&0?@!(=!A,--$%&'?@-!.,&'3,),$%$M!+'.G%!+'&&!'=!&I?@)-$&!A0%*$&!$%)-!(=!/$@&!S@%!'&!
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Demographics  
Are you female or male?  
1 female  
2 male 
 
To which age group do you belong? 
1 10-19 years" 
2 20-29 years" 
3 30-39 years" 
4 40-49 years" 
5 50-59 years" 
6 60-69 years" 
 
How long have you been working for Microsoft?  
 
What is your level of employment?  
1 I am a full-time equivalent (FTE)"  
2 I am a part time worker on a level of ___%  
 
How many hours do you actually work in a normal work week (including overtime)?  
 
In which business unit do you work?  
1 BMO  
2 SMSP 
3 EGP  
4 Services  
6 HR/Finance/Legal/Administration/CPE/PR/Citizenship/GM  
7 OEM 
8 MBS 
9 EDD/HED 
10 C&O 
11 IT 
12 other / which? 
 
Do you have a people managing role 
1 No 
2 Yes - I lead___ team members 
 
Do you have a fix or a shared desk in your main Microsoft office? 
1 I have a fix desk 
2 I have a shared desk" 
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Teleworking  
  
How many percent of your working time do you spend in other places than your main 
Microsoft office?  
___ % of my work"  
 
 How long have you been working at this level of mobility? 
  
 
If you are not in your main Microsoft office, where do you work instead in a normal work 
week?)  

• Home office ___ hours in a normal week"  
• On-site at customer ___ hours in a normal week"  
• In transit (train, plane, car) ___ hours in a normal week"  
• Public places (like restaurants) ___ hours in a normal week"  
• Other locations ___ hours in a normal week"  

 
What do you see as the main benefit of working in places other than your main Microsoft 
office?  
 
In a normal work week, how much contact do you have with... 
...your manager?  

• Face-to-face communication ___hours per week" 
• Using information and communication technology (ICT) (E-Mail, Instant Messaging, 

Phone, Messenger Call, Phone-Conference, Video-Conference, Social Media) ___ 
hours per week 

...your whole team together?  
• Face-to-face communication ___hours per week"  
• Using information and communication technology (ICT) (E-Mail, Instant Messaging, 

Phone, Messenger Call, Phone-Conference, Video-Conference, Social Media) ___ 
hours per week 

• How many persons belong to your team? ___persons  
...at least one member of your team?  

• Face-to-face communication ___hours per week 
• Using information and communication technology (ICT) (E-Mail, Instant Messaging, 

Phone, Messenger Call, Phone-Conference, Video-Conference, Social Media) ___ 
hours per week 

...persons outside your team within Microsoft? 
• Face-to-face communication ___hours per week 
• Using information and communication technology (ICT) (E-Mail, Instant Messaging, 

Phone, Messenger Call, Phone-Conference, Video-Conference, Social Media) ___ 
hours per week 

...customers and partners? 
• Face-to-face communication ___hours per week 
• Using information and communication technology (ICT) (E-Mail, Instant Messaging, 

Phone, Messenger Call, Phone-Conference, Video-Conference, Social Media) ___ 
hours per week 
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Taskinterdependence  
  
• Group members work closely with each other in doing their work.  
• Group members frequently must coordinate their efforts with each other.  
• The way individual members perform their jobs has a significant impact upon others in 

the group.  
Scale 
1 strongly disagree  
2 disagree  
3 undecided  
4 agree  
5 strongly agree 

 
 
ICT use 
 
How much time do you spend in a normal work week to connect with Microsoft colleagues 
using the following information and communication technologies (ICT)?   
• E-Mail: ___hours in a normal week"  
• Instant Messaging: ___hours in a normal week 
• Phone (including messenger calls and phone conferences): ___hours in a normal week 
• Videoconference: ___hours in a normal week" 
• Social Media (Facebook, Xing, LinkedIn, Twitter): ___hours in a normal week 
 
How important are the following communication channels for your work?  
• Face-to-face communication" 
• E-Mail"  
• Instant Messaging 
• Phone (including Messenger Calls and Phone Conferences) 
• Videoconference"  
• Social Media"  
 
Scale: 
1 Very important 
2 important 
3 unimportant 
4 very unimportant 
 
How important is the presence status in the ICT tools for your work? 
 
Scale 
1 Very important 
2 important 
3 unimportant 
4 very unimportant 
• How satisfied are you with the ICT tool mix provided to you?  
 
Scale 
1 very dissatisfied 
2 dissatisfied 
3 unsure 
4 satisfied 
5 very satisfied 



!
! !

!

a!

 
ICT Productivity  
• I get a tremendous amount accomplished through ICT 
• My ICT interactions are more productive than my face-to-face interactions 
• I am more efficient using ICT than other forms of communication.  
• ICT is a tremendous time-saver for my work.  
 
ICT Knowledge  
• I am very knowledgeable about how to communicate using ICT 
• I am never at a loss for something to say in ICT-based communications 
• I am very familiar with how to communicate through ICT. 
• I always seem to know how to say things the way I mean them using ICT 
• When communicating with someone through ICT, I know how to adapt my messages to 

the medium.  
 
Scale 
1 Not at all true of me 
2 Mostly not true of me 
3 Neither true nor untrue of me   
4 Mostly true of me 
5 Very true of me 
 
• How competent do you feel in the use of information and communication technology 

(ICT): 
• compared to your Microsoft colleagues? 
• compared to the average Swiss citizen? 
 
Scale 
1 Very Competent 
2 Competent 
3 Incompetent 
4 Very Incompetent 

 
 
Organizational Commitment  
 

1. I would be very happy to spend the rest of my career with this organization.  
2. I think that people these days move from company to company too often  
3. I am not afraid of what might happen if I quit my job without having another one lined 

up. 
4. I do not feel a strong sense of belonging to my organization.  
5. If I got another offer for a better job elsewhere I would not feel it was right to leave my 

organization.  
6. One of the major reasons I continue to work for this organization is that leaving would 

require considerable personal sacrifice another organization may not match the 
overall benefits I have here.  

7. I enjoy discussing my organization with people outside it.  
8. It would be very hard for me to leave my organization right now, even if I wanted to.  
9. I do not believe that a person must always be loyal to his or her organization 
10. This organization has a great deal of personal meaning for me.  
11. One of the few serious consequences of leaving this organization would be the 

scarcity of available alternatives.  
12. I was taught to believe in the value of remaining loyal to one organization.  
13. I really feel as if this organization's problems are my own.  
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14. Too much in my life would be disrupted if I decided I wanted to leave my organization 
now 

15. Jumping from organization to organization does not seem at all unethical to me.  
16. I do not feel 'emotionally attached' to this organization.  
17. I feel that I have too few options to consider leaving this organization.  
18. Things were better in the days when people stayed with one organization for most of 

their careers.  
19. I think that I could easily become as attached to another organization as I am to this 

one 
20. It wouldn't be too costly for me to leave my organization now 
21. One of the major reasons I continue to work for this organization is that I believe that 

loyalty is important and therefore feel a sense of moral obligation to remain.  
22. I do not feel like 'part of the family' at my organization.  
23. Right now, staying with my organization is a matter of necessity as much as desire.  
24. I do not think that wanting to be a 'company man' or 'company woman' is sensible 

anymore 
Scale: 
1 strongly disagree 
2 disagree 
3 slightly disagree 
4 neither agree nor disagree 
5 slightly agree 
6 agree 
7 strongly agree 
 
 

 
 
LMX7  
Do you know where you stand with your leader - do you usually know how satisfied your 
leader is with what you do?  

1 Rarely 
2 Occasionally 
3 Sometimes 
4 Fairly Often 
5 Very Often 

How well does your leader understand your job problems and needs?  
1 Not a Bit 
2 A Little 
3 A Fair Amount 
4 Quite a Bit 
5 A Great Deal 

How well does your leader recognize your potential?  
1 Not at All 
2 A Little" 
3 Moderately 
4 Mostly 
5 Fully" 

Regardless of how much formal authority he/she has built into his/her position, what are the 
chances that your leader would use his/her power to help you solve problems in your work 

1 None 
2 Small 
3 Moderate 
4 High 
5 Very High 
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Again, regardless of the amount of formal authority your leader has, what are the chances 
that he/she would “bail you out” at his/her expense? 

1 None 
2 Small 
3 Moderate 
4 High 
5 Very High 

I have enough confidence in my leader that I would defend and justify his/her decision if 
he/she were not present to do so?  

1 Strongly Disagree 
2 Disagree 
3 Neutral 
4 Agree 
5 Strongly Agree 

How would you characterize your working relationship with your leader?  
1 Extremely Innefective 
2 Worse Then Average 
3 Average 
4 Better Than Average" 
5 Extremely Effective 

!
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• jL%*$&+6,$!6,%)-!T(!'(?@!%$+(/,$%-!(&+!+(!@')-!+'&&!'(?@!&,?@-!=$@%!+')!]$.G@3!$)!6,%+!/(*$@X%-M!
6$&&!$,&$!9?0%$!&,?@-!=$@%!$,&.'?@!*%G&!,)-M!'B$%!$)!4,$33$,?@-!'(?@!]%G&+$!+'.G%!*,B-7!T')!6,33!='&!6,$!
&,?@-!@X%$&7l!!

• jR3)0M!+'))!>023$,)-(&*!&(%!&0?@!+')!&0%='3$!,)-!(&+!'33$)!'&+$%$!6,%+!&$*'-,4!*$6$%-$-7l!
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• jT')!='&!+')!]$.G@3!B$D0==-;!:0(!='D$!'!+,..$%$&?$7l!!
PV#(95&3)Q!@#'!M)9()&)(&65$@!
• =$@%!](,+'&?$M!A$+,$&D0=2$-$&/!0+$%!Q$)-!H%'?-,?$)!6,?@-,*!/(=!]$B%'(?@!+$%!>003)7!!
• jF)!*,B-!$,&.'?@!'&!*$6,))$&![%-$&!)0!T,&*$M!+,$!='&!$,&!6$&,*!$+(?'-$&!DX&&-$7l!!
• j[+$%!40%!'33$=!B$,!Y$(-$&M!+,$!&$(!$,&)-$,*$&7!T'))!='&!@,$%!](,?'&?$!*$B$&!6G%+$M!+'))!+,$!)?@0&!

B$%$,-!),&+M!6')!+'!'(.!),$!/(D0==-7l!!
• jC,$!+$&!9-'&+'%+!4$%=,--$3&7!]$%'+$!B$,!&$($&!Y$(-$l!
• jV$+$)!>$'=!3$B-!+')!$,&!6$&,*!'&+$%)7l!!
M(3,%6%;$!+5'(.[!*!>#;,()9)&-)($!
• jC0!)0!+,$)$%!J(&!J'D-0%!&0?@!+'/(!D0==-7l!
• jL?@!6$,))!&,?@-M!0B!6,%!+')!4,$33$,?@-!'(?@!6,$+$%!$,&!B,))?@$&!=$@%!@,&D%,$*$&7!T')!='&!)'*-M!@$:!6,%!

),&+!$,&$!J'=,3,$7l!!
• jRB$%!+')!/()I-/3,?@!&0?@!$,&!B,))?@$&!=$@%!/(!/$3$B%,$%$&!(&+!+')!4,$33$,?@-!'(?@!'(.!$,&$%!

%$*$3=I)),*$&!Q'),)7!F)!=())!U'!D$,&!N6'&*!)$,&!'B$%!=$@%!+')!='&!)'*-777![+$%!+'!+,$)$!CAW
]$)?@,?@-$777!j!

• jR33$)!)0!D3$,&$!T$-',3)M!+,$!.,&+$!,?@!$,*$&-3,?@!)$@%!6,?@-,*!)0!.G%!+,$)$&!J'=,3:W]$+'&D$&7l!!
=#.$#,C5&9).!!
• jT')!$,&$!,)-!+,$!>$?@&030*,$M!+,$!+,%!'33$)!$%=X*3,?@-!(&+!+')!'&+$%$!,)-!6,%D3,?@!+$%!#(3-(%6'&+$3M!+$%!

)-'--!.,&+$&!=())!,&!$,&$=!S&-$%&$@=$&7l!!
• jT')!,)-!$,&!#(3-(%6'&+$3!(&+!+'!),&+!6,%!U'!'(?@!&0?@!+%,&7l!!
• jT')!4$%*$))$&!6,%!U'!@,$%!='&?@='3!'(?@!$,&!6$&,*M!+'))!6,%!(&)!U'!$,*$&-3,?@!$,&!6$&,*!40%'()!

%$&&$&M!6$,3!6,%!+')!]$.G@3!@'B$&!6,%!=G))$&!U$-/-!(&+!6,%!@'B$&!+,$!>$?@&030*,$!'B$%!6')!+'!'(.!+$%!
2$%)X&3,?@$&!FB$&$!2')),$%-!,)-!&,?@-!)0!*'&/!D3'%7l!!

• jT'%(=!)'*$!,?@!,==$%M!='&!=())!=,-!+$%!#(3-(%M!=,-!+$%!5,),0&M!=,-!'33!+,$)$&!>@$=$&!B$*,&&$&!(&+!
+')!$%)-!='3!B$)2%$?@$&!(&+!+,$!>$?@&030*,$!D'&&)-!+(!+'&&!,%*$&+6'&&!'(?@!&0?@!='3!B%,&*$&M!'B$%!
+$&!A$&)?@$&!&(%!+,$!>003)!/(!*$B$&M!+')!.(&D-,0&,$%-!$,&.'?@!&,?@-7l!!

• jRB$%!,?@!*3'(B$M!+,$!#(3-(%)'?@$!,)-!@'3-!$,&$!)$@%!6,?@-,*$!9'?@$M!B$,!+$%!='&!*$%'+$!B$,=!%'=2W(2!
=$@%!.'?$W-0W.'?$!)$,&!=())7l!!

• #(3-(%!
• RB6$?@)3(&*!!
• jA$@%!-@$='-,),$%$&M!+'))!6,%!,=!C'&+$3!),&+7!(&+!+,$)$)!Q$6())-)$,&!6,%D3,?@!)?@I%.$&7l!!
• j]$&'(7!A,&+$)-$&)!+,$!R6'%$&$))!,)-!)?@0&!='3!6,?@-,*!(&+!U$+$%!=())!U'!+'&&!+')!.G%!),?@!)$3B$%!

6,$+$%!.,&+$&M!6,$!$%!'%B$,-$-!=,-!+,$)$%!L&.0%='-,0&).3(-7l!!
• jC,%!),&+!,=!S=B%(?@!(&+!+'@$%!)033-$!='&!D0==(&,/,$%$&7!R(?@!6$&&!$-6')!*(-!3I(.-M!

D0==(&,/,$%$&7!#0==(&,D'-,0&!&,?@-!4$%*$))$&!,&!+,$)$=!H%0/$))7l!!
!
! !
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A,BC7%-C**/"&(-%/M".77/&0/-&B$-4/"$M>-$%/&
!
!
+%4#6?,#FF)!D!\!7,?)0&(66)!=5,$)&50;,5?)!
!
D!<!A%!6)-$!H-,!)(&)!7,4.1,#&?!;:,!9)&!F%6($(I)&!>#65'')&-5&?!I%&!M%0(.($1$6?,59!#&9!
O%''($')&$]!

• ARWH%0.,3$!
• J3$1,B,3,-I-!
• 9$3B)-4$%'&-60%-(&*!
• 5$%-%'($&!.X%+$%-!<0==,-=$&-!
• F,*$&$!>$?@&030*,$!
• J%$,@$,-!
• 5$%-%'($&!,&!R%B$,-&$@=$%!
• ]'+*$-)!&(-/$&!+,$!.(&D-,0&,$%$&!t!?003!
• R&:!6@$%$!'-!'&:!-,=$!
• L&&04'-,0&)-%I*$%!

!
N!!<!A()!.166$!6(3-!),4.1,)&^!9566!HO2<=%''#&(45$(%&!6$1,4),)!>#65'')&-1&?)!'($!
O%''($')&$!@)(?$!5.6!+53)<$%<+53)!=%''#&(45$(%&]!

• O0@$)!R%B$,-)403(=$&!u!H%0+(D-,4,-I-!u!N$,-'(.6'&+!
• H%,+$!.0%!A9!
• F..,/,$&-$)!(&+!4$%B,&+3,?@$)!J$$+B'?D!
• N$,-(&'B@I&*,*!k!6'&&M!60777!
• F..,/,$&-!(&+!J%$,@$,-!6,?@-,*$%!'3)![&!),-$!=$$-,&*)!
• AR!),&+!%$=0-$!,=!F,&)'-/!7!.-.!&,?@-!=X*3,?@!

!
R!<!A%!4L&&)&!V,:&9)!.()?)&!;:,!9)&!&)?5$(I)&!>#65'')&-5&?!@C(63-)&!9),!
>#;,()9)&-)($!'($!9)'!2%%.'(/!#&9!9),!>)($!0)('!=#&9)&!0@CY!9),!>)($!9()!;:,!7<M5(.6!
I),C)&9)$!C(,9]!

• >$?@&,)?@$!RB@I&*,*D$,-!^.(&D-,0&,$%-!0.-!&,?@-_!
• >003)!.G%!?()-0=$%!&0?@!&,?@-!)-'-$!0.-!-@$!'%-!^,H'+_!
• L&-$%&$!>003)!'3)!N$,-D,33$%!^+'=,-!),&+!&,?@-!+,$!#0==(&,D'-,0&)W>003)!)0&+$%&!+,$!

5$%6'3-(&*)-003)!*$=$,&-_M!3,$B$%!<()-0=$%/$,-7!
• C$&&!6,%!$,&$&!90.-6'%$!<0=2'&:!6I%$&777!+'&&!
• J$@3$&+$!T'&-$&B'&+B%$,-$!
• >00!P,?@!

!

T!<!A5,#'!C#,9)!9()!=%''#&(45$(%&6@)($!$)&9)&@()..!)-),!:0),63-1$@$!%9),!9()!
",0)($6@)($!#&$),63-1$@$]!

• #$,&$!D3'%$!RB*%$&/(&*!k!'36':)!0&!
• R%B$,-)/$,-!6,%+!(&-$%)?@I-/-!
• ]$.G@3-$!#0==(&,D'-,0&!^O0@$)!503(=$&!k!'36':)!0&q_!
• FWA',3!J3(-!D'(=!B$@$%%)?@B'%!

#$,&!D0&D%$-$%!>'*$)'B)?@3())!k!<[Q!,)-!'33$)!
!
! !
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!
+%4#6?,#FF)!N!\!7,?)0&(66)!=5,$)&50;,5?)!
!
D!<!A%!6)-$!H-,!)(&)!7,4.1,#&?!;:,!9)&!F%6($(I)&!>#65'')&-5&?!I%&!M%0(.($1$6?,59!#&9!
O%''($')&$]!

• C0%D!Y,.$!Q'3'&?$!
• RB6$?@)3(&*!
• 5$%'&-60%-(&*!
• L&&04'-,0&!u!#%$'-,4,-I-!
• J%$,@$,-!
• C'%(=!&,?@-i!
• A0B,3!!!&,?@-!<0&&$?-$+!
• R&&'@=$!9-'-,)-,D!A0B,3,-I-!?'7!eKm!Wo!6')!6$&&!=$@%i!
• A,%!6,%+!4$%-%'(-!
• L?@!D'&&!=,%!=$,&!Y$B$&!B$))$%!$,&-$,3$&!Wo!*00+!+$'3!
• <003M!=0+$%&M!='?@-!92'))!)0!/(!'%B$,-$&7!!

!
@C(63-)&!+,5?)!D!#&9!N!

• J3$1,B,3,-I-!
• F..,/,$&/!

!
N!!<!A()!.166$!6(3-!),4.1,)&^!9566!HO2<=%''#&(45$(%&!6$1,4),)!>#65'')&-1&?)!'($!
O%''($')&$!@)(?$!5.6!+53)<$%<+53)!=%''#&(45$(%&]!

• L&&04'-,0&!J$$3,&*!
• L<>!'3)!F&'B3$%!
• R&:6@$%$!
• >,=$!8!R&)6$%i!R4',3'B,3,-:i!
• 5$%.G*B'%D$,-!^/$,-3,?@u*$0*%'2@,)?@_!
• ]$)?@6,&+,*D$,-!
• F..,/,$&/!)?@3I*-!'33$)!+'!@0@$%!C0%D30'+!
• ^A$@%_!92'))!'&!>$?@&030*,$!^'3)777_!

!
R!<!A%!4L&&)&!V,:&9)!.()?)&!;:,!9)&!&)?5$(I)&!>#65'')&-5&?!@C(63-)&!9),!
>#;,()9)&-)($!'($!9)'!2%%.'(/!#&9!9),!>)($!0)('!=#&9)&!0@CY!9),!>)($!9()!;:,!7<M5(.6!
I),C)&9)$!C(,9]!

• jP$=0-$!<0&-%03li!Wo!A'&'*$%!D$,&!5$%-%'($&!,&!=,?@i!
• FWA',3!H$023$!Wo!9-X%(&*!+(%?@!L<>!$-?7!
• >0!='&:!,&-%&'3!-003)!
• Y'%*$!LA!#==(&,?'-,0&!Wo!L&$..,/,$&/!
• C$&&!&,?@-!5$%.G*B'%!Wo!Q3'?D!O03$!
• 9'3$)!D%-,)?@$%!.G%!>003)!
• >003!,&-$%&!!!Q0&()!
• A,))4$%)-I&+&,))$!
• S&2$%)X&3,?@!

!
T!<!A5,#'!C#,9)!9()!=%''#&(45$(%&6@)($!$)&9)&@()..!)-),!:0),63-1$@$!%9),!9()!
",0)($6@)($!#&$),63-1$@$]!

• #0==(&,D'-,0&!6,%+!&,?@-!'33$)!'3)!R%B$,-)/$,-!,&-$%2%$-,$%-!u!Y,.$)-:3$!
• 9?@6$%!'B/()?@I-/$&!
• L?@!GB$%)?@I-/$!=$,&$!R%B$,-)/$,-!'(?@!90u9'ufK@777_!
• H$%?$2-,0&!^W!#0==(&,D'-,0&!t!A$$-,&*!,=!#'3$&+$%!u!W!R%B$,-)/$,-;!#$,&!A$$-,&*_!
• 9?@6$%!N$,-!*$&'(!$,&/()?@I-/$&!
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U!<!A()!),4.1,$!6(3-!9),!F%6$(I)!>#65'')&-5&?!I%&!HO2<=%''#&(45$(%&!#&9!
O%&$(&#5&3)!O%''($')&$]!

• ^92$D(3'-,4_!k!c$(-%'3i!u!L)-!0DM!^<<_M!RB$%!20),-,4$!R%B$,-))-,3$!
• A'&'*$%!
• iii!k!jC,%+!60@3!&,?@-!B$))$%l!
• P$.3$?-,0&;!W!H$%)7![2$&!-0!L<>uL&&04'-,0&!u!W!A9!'@$'+!0.!-$?@&030*:!
• H$%)0&!.,-)!,&-0!A9!Wo!%,*@-!23'?$!-0!B$!
• ii!k!P$*$3=I)),*D$,-!u!W!S2!-0!+'-$&!=,-!L&.0%='-,0&$&!Wo!<0==,-=$&-!

!
W!<!A()!.166$!6(3-!9),!&)?5$(I)!>#65'')&-5&?!I%&!BM_!#&9!O#6$%'),!+53)<$%<+53)!
=%''#&(45$%&!0@CY!?)&),)..)!=%''#&(45$(%&!'($!9)'!=#&9)&!),4.1,)&]!
!

• L&-$%&'3!4)!$1-$%&'3!4,$6!u!L40%:!-06$%!k!%$'3,-:i!
• L&$%&!k!"!Q0&()!u#!#0&-%033$!
• i!
• =,&()!L&-$&),-I-!
• 6$&,*$%!5$%)-I&+&,)!
• L&.0%='-,0&$&!

!
!




