
HAL Id: hal-00738116
https://hal.science/hal-00738116

Submitted on 4 Oct 2012

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

The Human side of organizational change : improving
appropriation of project evolutions

Perotti Clement, Stéphanie Minel, Benoît Roussel, Jean Renaud

To cite this version:
Perotti Clement, Stéphanie Minel, Benoît Roussel, Jean Renaud. The Human side of organizational
change : improving appropriation of project evolutions. International Journal of Projectics, 2012,
pp.41-63. �10.3917/proj.010.0041�. �hal-00738116�

https://hal.science/hal-00738116
https://hal.archives-ouvertes.fr


!
!
!

!
!
!

!"#$"%&'($)*+#)$,-$,./'(*)'0*,('1$2"'(/#3$*&4.,5*(/$'44.,4.*'0*,($,-$

4.,6#20$#5,1%0*,()$

7#)$')4#20)$"%&'*()$+%$2"'(/#&#(0$,./'(*)'0*,((#1$3$'&81*,.#.$

19'44.,4.*'0*,($+#)$85,1%0*,()$1*8#)$'%:$4.,6#0)$$

;)4#20,)$"%&'(,)$+#1$2'&<*,$,./'(*='2*,('13$&#6,.'.$1'$'4.,4*'2*>($

+#$1')$#5,1%2*,(#)$+#$1,)$4.,?#20,)$

!

!

Clément PEROTTI
1, 2

- Stéphanie MINEL
1
 - Benoît ROUSSEL

2
 - Jean RENAUD

3
 

c.perotti@net.estia.fr - s.minel@estia.fr - benoit.roussel@ensgsi.inpl-nancy.fr - jean.renaud@insa-

strasbourg.fr 

!

!"#$%&'$!

"#$%! &'&()! *('+%! ,$-#! -#(! %.//(%%! 01! 0)2'3$%'-$03'+! /#'32(4! 5.)! (6&$)$/'+! %-.*7! %-')-%! ,$-#! '3!
$++.%-)'-$03! 01! 0.)! $3*.%-)$'+! &)08+(69! #0,! -0! %-)./-.)(! 0)2'3$%'-$03'+! /#'32(! -0! (3%.)(! '! 1.-.)(! *(%$)(*!
%-'-(! $%! /0))(/-+7! '&&)0&)$'-(*4! :'%(*! 03! '3! '3'+7%$%! 01! -#(! +$-()'-.)(;! ,(! &)0&0%(! /03%$*()$32!
0)2'3$%'-$03'+!/#'32(!'%!'!*.'+!'&&)0&)$'-$03!&)0/(%%9!-#(!1$)%-!'-!-#(!/06&'37!+(<(+!'3*!-#(!%(/03*!'-!'3!
$3*$<$*.'+! +(<(+4!=(! -#(3! %#0,! -#'-! -#(! &)0>(/-! $%! '! <'+$*!,'7! -0!6'3'2(! $-! '3*! -0! %-)./-.)(! '! 8.%$3(%%?!
'&&)0&)$'-$03!&)0/(%%4! @3!0)*()!-0!%.&&0)-! $3*$<$*.'+!'&&)0&)$'-$03!&)0/(%%(%;!,(!*(<(+0&(*!'3!'&&)0'/#!
/03%$%-$32! 01! 6'3'2$32! $3*$<$*.'+! /#'32(! ,$-#$3! -#(! 1)'6(,0)A! 01! &)0>(/-%4! =(! &)0&0%(! -#(! 2(3()$/!
&#'%$32! 01! $3*$<$*.'+! /#'32(! 6'3'2(6(3-! '/-$03%! $3! )(+'-$03! -0! &)0>(/-! &#'%(%;! 0)2'3$%'-$03'+! '3*!
$3*$<$*.'+!'&&)0&)$'-$03!&)0/(%%(%4!:'%(*!03!'!-#)((B7(')!$3B%$-.!%-.*7!01!%(<()'+!6'>0)!&)0>(/-%!$3!'!C)(3/#!
'()03'.-$/'+! /06&'37;! ,(! <()$1$(*! -#(! '*<'3-'2(%! 01! 0.)! '&&)0'/#! ,$-#! )(2')*! -0! 0)2'3$%'-$03'+! '3*!
$3*$<$*.'+!'&&)0&)$'-$034!!

!"#$%&'()!0)2'3$%'-$03'+!/#'32(;!$3*$<$*.'+!/#'32(;!/#'32(!6'3'2(6(3-;!'&&)0&)$'-$03;!&)0>(/-4!
!

*+(,-+.

D(-!')-$/+(!-)'$-(!*.!%.//E%!*.!/#'32(6(3-!0)2'3$%'-$033(+4!F0.%!$3-)0*.$%03%!/(%!-)'<'.G!(6&$)$H.(%!
&')! .3(! $++.%-)'-$03! *.! &)08+E6(! $3*.%-)$(+! 9! /066(3-! %-)./-.)()! +(! /#'32(6(3-! 0)2'3$%'-$033(+! &0.)!
'%%.)()!.3(!'&&)0&)$'-$03!/0))(/-(!*(! +?I-'-! 1.-.)! %0.#'$-I4!J!&')-$)!*?.3(!'3'+7%(!*(! +'! +$--I)'-.)(;!30.%!
&)0&0%03%! .3(! <$%$03! 0K! +(! /#'32(6(3-! 0)2'3$%'-$033(+! (%-! %.&&0)-I! &')! .3! *0.8+(! &)0/(%%.%!
*?'&&)0&)$'-$03!9!'&&)0&)$'-$03!'.!3$<('.!*(!+?(3%(68+(!*(!+?0)2'3$%'-$03!*?.3(!&')-;!(-!'&&)0&)$'-$03!&')!
+(%! $3*$<$*.%! *?'.-)(! &')-4! F0.%! 603-)()03%! (3%.$-(! H.(! +(! &)0>(-! (%-! .3! 607(3! <'+$*(! *(! 2I)()! +(!
/#'32(6(3-! 0)2'3$%'-$033(+! (-! *(! %-)./-.)()! +(! &)0/(%%.%! *?'&&)0&)$'-$03! 2+08'+! &')! +?(3-)(&)$%(4! L'3%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!NO"@PBQ(%(')/#9!"(/#30&R+(!@S')8(+!B!TUVMW!:$*')-!
V!@FXY!Z!NQX@9![!).(!:'%-$(3!Y(&'2(!:XTU\!]UWMW!F'3/7!Z!C)'3/(!
^!Y_ND5!Z!@FOP9!VU;!:0.+(<')*!*(!+'!`$/-0$)(!B!T\W[U!O-)'%80.)2!
!



V!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

+?0&-$H.(!*(!%0.-(3$)!+(!&)0/(%%.%!*?'&&)0&)$'-$03!*(!+'!30.<('.-I!&')!+(%!$3*$<$*.%;!30.%!'<03%!*I<(+0&&I!
.3(! 6I-#0*(! *?'//06&'23(6(3-! $3-I2)I(! b! +'! 2(%-$03! *.! /#'32(6(3-! &')! &)0>(-4! F0.%! &)0&0%03%! .3!
&#'%'2(!2I3I)$H.(!*(%!'/-$03%!*?'//06&'23(6(3-!&')! )'&&0)-! '.G!&#'%(%!*?.3!&)0>(-;! (-! '.G!&)0/(%%.%!
*?'&&)0&)$'-$03! *.! /#'32(6(3-! &')! +?0)2'3$%'-$03! (-! +(%! $3*$<$*.%4! P! &')-$)! *?.3(! I-.*(! *(! -)0$%! '3%! *(%!
&)0>(-%! *?.3! '/-(.)!6'>(.)! *.! %(/-(.)! 'I)03'.-$H.(! (3! C)'3/(;! 30.%! &)I%(3-()03%! (31$3! +(%! '&&0)-%! *(!
30-)(!6I-#0*(!'.!3$<('.!*(!+?'&&)0&)$'-$03!0)2'3$%'-$033(++(!(-!$3*$<$*.(++(4..

/%0(.12+(.)./#'32(6(3-!0)2'3$%'-$033(+;!/#'32(6(3-!$3*$<$*.(+;!/03*.$-(!*.!/#'326(3-;!
'&&)0&)$'-$03;!&)0>(-4!

!

*"(,-"3(

N%-(!*0/.6(3-0!-)'-'!*(!+'%!/03*$/$03(%!*(+!IG$-0!*(+!/'68$0!0)2'3$S'/$03'+4!F.(%-)0!(%-.*$0!(6&c)$/0!
(6&$(S'! /03!.3'! $+.%-)'/$d3! ! *(! 3.(%-)0! &)08+(6'! $3*.%-)$'+9! /060!(%-)./-.)')! (+! /'68$0!0)2'3$S'/$03'+!
&')'! '%(2.)')! .3'! 8.(3'! '&)0&$'/$d3! *(+! (%-'*0! 1.-.)0!*(%('*04! :'%'*0! %08)(! .3! '3e+$%$%! *(! +$-()'-.)';!
&)0&03(60%!<()!(+!/'68$0!0)2'3$S'/$03'+!/060!.3!*08+(!&)0/(%0!*(!'&)0&$'/$d39!(+!&)$6()0!%(!)(1$()(!'!+'!
'&)0&$'/$d3! *(+! 1.-.)0! '+! 3$<(+! *(! +'! (6&)(%'! (3! %.! /03>.3-0;! 7! (+! %(/.3*0! '+! 3$<(+! *(! /'*'! &()%03'4!
L(60%-)'60%!*(%&.I%!H.(!(+!&)07(/-0!(%!.3!6(*$0!<e+$*0!*(!2(%-$d3!*(+!/'68$0!7!*(!(%-)./-.)'/$d3!*(!%.!
'&)0&$'/$d34! X')'! '&07')! +'! '&)0&$'/$d3! $3*$<$*.'+;! *(%'))0++'60%! .3! (310H.(! $3*$<$*.'+! *(! 2(%-$d3! *(+!
/'68$0!(3!+0%!&)07(/-0%4!X)0&03(60%!.3'!(%-)./-.)'/$d3!*(!+'%!'//$03(%!*(!2(%-$d3!*(+!/'68$0!$3*$<$*.'+!
(3! )(+'/$d3! /03! +'%! 1'%(%! *(! +0%! &)07(/-0%;! 7! +'! '&)0&$'/$d3! -'3-0! '+! 3$<(+! *(! +'%! (6&)(%'%! H.(! *(! +0%!
$3*$<$*.0%4!:'%e3*030%!(3!.3!(%-.*$0!*(!+0%!&)07(/-0%!(3!.3'!2)'3!(6&)(%'!'()03e.-$/'!1)'3/(%'!*.)'3-(!
-)(%!'f0%;!&03(60%!'!+'!+.S!+0%!8(3(1$/$0%!*(!3.(%-)0!(310H.(!%08)(!+'!'&)0&$'/$d3!/0+(/-$<'!(!$3*$<$*.'+4!!

45256&5(.1257"()!/'68$0!0)2'3$S'/$03'+;!60*$1$/'/$d3!$3*$<$*.'+;!2(%-$d3!*(!/'68$0;!'&)0&$'/$d3;!
&)07(/-04!

!



^!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

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

=#(3!'!/06&'37!,'3-%!-0!)(6'$3!/06&(-$-$<(!$3!-#(!+032B-()6!$-!#'%!-0!*(<(+0&!'3*!'*'&-!$-%!2+08'+!
%-)'-(27! $3! )(+'-$03! -0! '! <()7! /06&+(G! '3*! &()6'3(3-+7! (<0+<$32! (3<$)036(3-4! @3! +')2(! $3-()3'-$03'+!
/06&'3$(%;!<()7!+')2(!$3/)('%(%!$3!$3-()3'-$03'+!-)'*(;!+$3A(*!-0!-#(!'6&+$1$/'-$03!01!-#(!6'-()$'+;!1$3'3/$'+!
'3*!#.6'3!1+0,%!8(-,((3!-#(!,0)+*?%!%-'-(%!6'A(%!-#($)!(3<$)036(3-!2+08'+!g:0-(%/.;!VWW\h4!@3!0)*()!-0!
-'A(!$3-0!'//0.3-!(<0+.-$03%!01!-#(!%0/$0B(/0306$/!(3<$)036(3-;!-(/#30+02$/'+!(<0+.-$03%!'3*!-#(!&)02)(%%!
01! A30,+(*2(;! 0)2'3$%'-$03%! 6.%-! 6'A(! -#(6%(+<(%! (<0+<(i! '! &#(306(303! /06603+7! )(1())(*! -0! '%!
0)2'3$%'-$03'+! /#'32(4! j'1%$! '3*! C'8$! gMkk\h! *(1$3(! 0)2'3$S'-$03'+! /#'32(! '%! l"! #"$%&"'! (#! )"#*%+"'!
,#"+-.(#)",%(+!/0001!23%&3!45+&,5",6-!,36!67('5,%(+!4#(&6--!(.!(#*"+%8",%(+-m4!C0)!n0--()!gMkk]h;!%.//(%%1.+!
0)2'3$%'-$03'+!/#'32(!$%!'/#$(<(*!,#(3!-#(!/06&'37!08-'$3%!'!/06&(-$-$<(!'*<'3-'2(!1)06!$-%!(<0+.-$034!
C0)!Y(,$3!gMkk\h!/#'32(!6.%-!.31)((S(!'!&)(%(3-!%-'-(;!60<(!-0!'!3(,!%-'-(;!'3*!)(1)((S(!-#$%!3(,!%-'-(!-0!
8(!%.//(%%1.+4!"#()(10)(;! -0!6'A(!/#'32(!%.//((*;! $-!#'%! -0!8(!6'3'2(*4!P%!O$32#!o!O#0.)'!%'$*! gVWWTh;!
l936! )"+"*6)6+,! (.! &3"+*6! %-! "! .5+$")6+,"'! ,6+6,! (.! (#*"+%8",%(+"'! $676'(4)6+,! "+$! )($6#+!
(#*"+%8",%(+"'! )"+"*6)6+,m4! @3! 0.)! 0&$3$03;! /#'32(!6'3'2(6(3-! /0.+*! 8(! *(1$3(*! '%! l,36! -:-,6)",%&!
"44#("&3!"+$!"44'%&",%(+!(.!;+(2'6$*6<!,(('-!"+$!#6-(5#&6-!,(!$6"'!2%,3!&3"+*6m!gOCjQa;!F*4h4!!

"#$%! &'&()! *('+%! ,$-#! -#(! %.//(%%! 01! 0)2'3$%'-$03'+! /#'32(! '&&)0&)$'-$03! '-! 8.%$3(%%! '3*! $3*$<$*.'+!
+(<(+%4!5.)!/'%(!%-.*7;!'!+')2(!'()03'.-$/'+!/06&'37;!,'%!(G&()$(3/$32!*$11$/.+-$(%!,$-#!/)('-$32!'3*!6'A$32!
%06(!01!$-%!)'*$/'+!(<0+.-$03%!%.%-'$3'8+(;!6'$3+7!*.(!-0!-#(!)(%$%-'3/(!01!0)2'3$%'-$03'+!&+'7()%!-0!/#'32(;!
'3*! -#(! +'/A! 01! '&&)0&)$'-$03! 01! -#(! *(%$)(*! 3(,! %-'-(4! P%! %#0,3! 87! %(<()'+! '.-#0)%! gD0.+('.BL.&03-;!
VWMWi!_0*0,%A$;!VWWUi!:)(,();!MkkTh;!'&&)0&)$'-$03!$%!'!A(7!/03/(&-!$3!/#'32(4!L.)$32!-#(!-#)((!7(')!1$(+*!
%-.*7;!&)0>(/-%!03!-#(!/06&'37?%!(<0+.-$03!,()(!/06&')(*!%0!'%!-0!$*(3-$17!#0,!'3*!,#(3!/#'32(!%#0.+*!
8(!6'3'2(*!'-! $3*.%-)$'+! '3*!#.6'3! +(<(+%4! "#$%! %-.*7!&)0&0%(%!&)0<$*$32! '! /06&)(#(3%$<(! <$(,!01! -#(!
$3*.%-)$'+!&)'/-$%(%!-#'-!&0%$-$<(+7!$31+.(3/(!-#(!/#'3/(%!01!'!/06&'37!%.//(%%1.++7!(<0+<$32;!'3*!&)0<$*$32!
'!2(3()$/!60*(+! 10)! /#'32(!6'3'2(6(3-! -'A$32! $3-0!'//0.3-!0)2'3$%'-$03'+! '3*! $3*$<$*.'+! '&&)0&)$'-$03!
&)0/(%%(%4!!

@3! -#$%! &'&();! ,(! ')(! 20$32! -0! &)(%(3-! 1$)%-! 0.)! /'%(! %-.*7! /06&'37;! -#(3! $3! -#(! %(/03*! &')-;! -#(!
*$11$/.+-$(%!$-!1'/(*!,$-#!)(2')*$32!-0!6'A$32!/()-'$3!/#'32(%!%.//((*4!@3!-#(!-#$)*;!10.)-#!'3*!1$1-#!&')-%;!,(!
,$++!%#0,!-#(!+$3A%!8(-,((3!/#'32(!'3*!'&&)0&)$'-$03!87!'3!'3'+7%$%!01!-#(!+$-()'-.)(;!'3*!,(!,$++!&)0&0%(!
'! <$(,! ,#()(! 0)2'3$%'-$03'+! /#'32(! $%! %.&&0)-(*! 87! -,0! '&&)0&)$'-$03! &)0/(%%(%;! '-! 8.%$3(%%! '3*!
$3*$<$*.'+!+(<(+%4!"#(!%$G-#!&')-!,$++!&)(%(3-!0.)!)(%(')/#!6(-#0*0+027;!'3*!$3!-#(!%(<(3-#!%(/-$03!,(!,$++!
*(1$3(!'3!'&&)0&)$'-(!,'7! -0!*('+!,$-#! -#(%(!'&&)0&)$'-$03!&)0/(%%(%;!'3*!*(1$3(!'! %()$(%!01!'/-$03! -#'-!
#'<(! 8((3! .%(*! -0! 6'3'2(! /#'32(! $3! 0.)! /'%(! %-.*7! /06&'374! =(! ,$++! -#(3! %#0,! #0,! -#(%(! '/-$03%!
$31+.(3/(!'&&)0&)$'-$03!&)0/(%%(%!-#)0.2#!'!%-.*7!01!-,0!&)0>(/-%!'3*!*$%/.%%!-#(%(!)(%.+-%4!

, #$()-%&+./!0'$%12%!

5.)!%-.*7!-00A!&+'/(!$3!'3!'()03'.-$/'+!/06&'37!10.3*(*!$3!Mk^[!$3!%0.-#,(%-!C)'3/(;!'3*!&')-!01!'!
+')2(!C)(3/#!$3*.%-)$'+!2)0.&4!@-!*(%$23%;!8.$+*%!'3*!)(&'$)%!#(+$/0&-()!2'%!-.)8$3(%!'3*!#'%!8((3!+('*()!03!
-#$%! 6')A(-! (<()! %$3/(! $-%! /)('-$034! "0*'7! $-! #'%! MU! %$-(%! ,0)+*,$*(! '3*! (6&+07%! T! WWW! &(0&+(4! "#$%!
0)2'3$%'-$03!$%!/03-$3.0.%+7!(<0+<$329!0<()!-#(!+'%-!-,(3-7!7(')%!$-!#'%!(G-(3*(*!$-%!&)(%(3/(!'/)0%%!'++!1$<(!
/03-$3(3-%;! $-! #'%! /#'32(*! $-%! 2+08'+! 0)2'3$%'-$03! %(<()'+! -$6(%;! '3*! +'.3/#(*! #.3*)(*%! 01! &)0>(/-%! 01!
<')$0.%!*(2)((%!01!$6&0)-'3/(4!P3!$6&0)-'3-!$%%.(!10)!.%!/03%$%-%!01!.3*()%-'3*$32!,#7!-#(!/06&'37!#'%!
-0!/#'32(!%0!6./#;!'+8($-! $3!'!*06$3'3-!&0%$-$03!gUTp!01!-#(!6')A(-h4!Y(,$3!gMkk\h! $*(3-$1$(*!3(,!$*('%;!
*$%%'-$%1'/-$03;!3(,!-(/#30+02$(%;!+(2$%+'-$03;!'3*!/06&(-$-$03!'%!-#(!6'$3!10)/(%!$3!1'<0.)!01!0)2'3$S'-$03'+!
/#'32(4!!

C0)! -#)((! 7(')%! 0.)! $3-()<(3-$03! -00A! &+'/(! $3! -#(! /03-$3.0.%! $6&)0<(6(3-! *(&')-6(3-! 01! -#(!
/06&'37;! '3*!60)(! &)(/$%(+7! $3! -#(! D#'32(!a'3'2(6(3-! gDah! %()<$/(4! "#(!6'$3! 20'+! 01! -#$%! %()<$/(! $%!
-)'$3$32!&)0>(/-! +('*()%;! /)('-$32!6(-#0*0+02$/'+! '&&)0'/#(%!'3*! -00+%;! '3*! 10++0,$32!.&! -#(!&)02)(%%!01!
/#'32(!6'3'2(6(3-! '/-$03%! /'))$(*! 0.-;! -0! (3%.)(! &)0>(/-%! /0))(/-+7! %.&&0)-! -#(! /#'32(! -#(7! &)0<0A(4!
"#(%(! '/-$<$-$(%! $3<0+<(! '! -)'3%<()%'+! <$%$03! 01! (<()7! $6&0)-'3-! /#'32(! -#'-! -'A(%! &+'/(! $3! -#(! /06&'37;!
,#$/#!)(%.+-%!$3!1)(H.(3-!$310)6'-$03!'3*!/03%.+-'-$03%!01!-#(!Da!%()<$/(!87!&)0>(/-!+('*()%4!!

5.)! $3-()<(3-$03!-00A!&+'/(! $3!'! +')2(!'()03'.-$/'+!/06&'37!/)('-(*! $3!-#(!1$)%-!#'+1!01!-#(!-,(3-$(-#!
/(3-.)7! '3*! '! 6(68()! 01! '3! $3*.%-)$'+! 2)0.&4! 5.)! &0%$-$03! $3! -#$%! /06&'37! '++0,(*! .%! -0! #'<(! '!
/06&)(#(3%$<(!<$(,!01!-#(!3.6()0.%!&)0>(/-%!+'.3/#(*!*.)$32!0.)!$3-()<(3-$034!@-!$%!,0)-#!30-$32!-#'-!-#(!



U!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

3((*!!10)!-#$%!%-.*7!(6()2(*!,#(3!%06(!6'>0)!0)2'3$%'-$03'+!/#'32(%!)'3!$3-0!*$11$/.+-$(%!-0!'/#$(<(!-#(!
(G&(/-(*! +(<(+! 01! 8(3(1$-%! g'3*! +'/A! 01! %.//(%%;! $3! -#(! %(3%(! 01! n0--();! Mkk]h4! "#(! 10++0,$32! %(/-$03!,$++!
8)$(1+7!*(%/)$8(!-,0!(G'6&+(%!01!*$11$/.+-!/#'32(%!-#'-!-00A!&+'/(!$3!-#(!/06&'374!

3 451$!*5.$61!71*'81-!*'89/+*.%1(!

@3! -#$%! %(/-$03;! ,(! &)(%(3-! -,0! *(<(+0&6(3-%! g2+08'+! )(0)2'3$%'-$03! '3*! %.&&+7! /#'$3! %()<$/(!
)(0)2'3$%'-$03h!-#'-!08<$0.%+7!(3/0.3-()(*!6'37!.3(G&(/-(*!*$11$/.+-$(%9!'++! ! -#(!(6&+07((%!,0.+*!'2)((!
-#'-! $-! /0.+*!#'<(!8((3!*03(! $3! '!8(--()!,'7;! (<(3! $1! -#(%(! /#'32(%!,()(!3(<()!H.'+$1$(*! '%! '! l1'$+.)(m4!
j0,(<();!*.)$32!/()-'$3!6((-$32%!-#(%(!/#'32(!,()(!)(1()(*!-0!'%!l,#'-!,(!%#0.+*3?-!*0!'2'$3m4!!

"#(%(!/#'32(%!,()(!*(+$8()'-(;! -#(! )(%.+-!01! /03%/$0.%! )('%03$32!'3*!'/-$03%4!"#$%! -7&(!01! /#'32(! $%!
/'++(*!&+'33(*!/#'32(;!'%!0&&0%(*!-0!(6()2(3-!/#'32(!g@+(%!o!O.-#()+'3*;!VWWMh4!=(!/'3!%((!#()(!-#'-!-#(!
/06&'37! $%! 30-! )('/-$32! .)2(3-+7! -0! '3! (G-()3'+! &')'6(-()! '3*! /0.+*! &)08'8+7! #'<(! '<0$*(*! -#(%(!
%$-.'-$03%4! @3!0.)!0&$3$03;!-#(%(!/'%(%!&)0<$*(!'3!(G(6&+(!01!-#(!'&&)0&)$'-$03!*$11$/.+-$(%!/06&'3$(%!/'3!
1'/(;!&')-$/.+')+7!)(2')*$32!-#(!-$6(!3((*(*!-0!)(-.)3!-0!'!l30)6'+$%(*m!%-'-(4!

!

@AB C1,<'1$.#,./'(*)'0*,(3$1'2D$,-$)?(2".,(*)'0*,($<#0E##($+#2*)*,(F&'D*(/$'(+$

2,&&%(*2'0*(/$

"#$%!6'>0)! /#'32(! /03%$%-(*!01! '!*((&! )(%-)./-.)$32!01! -#(! /06&'37!8'%(*!03! $-%! -,0!6'$3! -7&(%!01!
/+$(3-4!q%$32!-#(!%'6(!)(%%0.)/(%!'3*!'/-$<$-$(%;!-#(!/06&'37!/)('-(*!-,0!6'$3!6'3'2(6(3-!*(&')-6(3-%;!
'3*! )('++0/'-(*! 60%-! 01! -#(! 0&()'-$03'+! '/-$<$-(%! '//0)*$32! -0! -#(%(! 3(,! *(&')-6(3-%4! D#'32(%! ,()(!
60%-+7!#$()')/#$/'+!60*$1$/'-$03%;!8.-!%06(!%-)./-.)(%!*$%'&&(')(*!0)!,()(!/)('-(*;!,#$/#!$3<0+<(*!6'37!
>08!/#'32(%!10)!%06(!(6&+07((%4!F0!%-'11!)(*./-$03%!0//.)(*!*.)$32!-#$%!)(0)2'3$%'-$034!

L$11$/.+-$(%!,()(!(3/0.3-)(*!'1-()!-#(!)(0)2'3$%'-$03!,'%!'330.3/(*!*.(!-0!-#(!1'/-!-#'-!-#(!-')2(-(*!
%-)./-.)(!,'%!30-!/+(')+7!*(1$3(*4!"#$%!)(0)2'3$%'-$03!"#$!%&'!(#%#)*+!",'-,%!'-*!./#(*"&/0!&.!#!1/&2*3'4!
:(-,((3!-#(!'330.3/(6(3-!01!-#(!)(0)2'3$%'-$03!'3*!-#(!&.8+$/'-$03!01!30-(%!6'A$32!-#(!3(,!%-)./-.)(%!
'3*!(6&+07((%r!>08%!011$/$'+;!8(-,((3!'!1(,!,((A%!'3*!%$G!603-#%!+'&%(*4!L.)$32!-#$%!&#'%(!0)2'3$%'-$03'+!
&+'7()%!,()(!30-!/+(')+7!$310)6(*!,#(-#()!0)!30-!-#($)!>08!,'%!20$32!-0!/#'32(;!*$%'&&(')!0)!)(6'$3!'%!$-!
,'%4!P1-()!'!1(,!,((A%;!'3!0<()<$(,!01!-#(!/06&'37?%!%-)./-.)(!,'%!&)0<$*(*;!8.-!*$*!30-!%#0,!*(-'$+%!01!
*(&')-6(3-%!'3*!%()<$/(%4!P-!-#$%!-$6(!%06(!(6&+07((%!%-$++!*$*!30-!A30,!,#'-!-#($)!3(,!>08!,'%!20$32!-0!
8(;!'3*!#'*!-0!/03-'/-!-#(!#.6'3!)(%0.)/(%!*(&')-6(3-!-0!*$%/.%%!-#($)!%$-.'-$034!"#$%!%$-.'-$03!/)('-(*!
'3G$(-7;!.3%'-$%1'/-$03!'3*!*(60-$<'-$03!10)!-#0%(!/03/()3(*4!a0)(0<();!-#(!'&&)0&)$'-$03!&)0/(%%!01!-#($)!
3(,!'&&0$3-6(3-!%-')-(*!,#(3!$-!,'%!'330.3/(*!-0!-#(6;!6'A$32!-#(!)(-.)3!-0!30)6'+$S(*!1.3/-$033$32!
(<(3!+032()4!

P%!'!)(1()(3/(!&0$3-;!'!1(,!603-#%!+'-();!#!1/&2*3'!,'%!+'.3/#(*!-0!'8%0)8!'!%.8%$*$')7!'3*!$3-(2)'-(!
$-%!(6&+07((%!$3-0!-#(!/06&'37?%!%-'114!"#(!&)0&()!&+'33$32!01!-#(!'/-$03%;!%-)./-.)(*!/066.3$/'-$03!'3*!
(')+7!$3<0+<(6(3-!01!-#(!#.6'3!)(%0.)/(%!*(&')-6(3-!'++0,(*!'!%#0)-()!)(-.)3!-0!'!%-'8$+$S(*!%$-.'-$03!g'++!
$3-(2)'-(*!(6&+07((%!,()(! $310)6(*!'80.-!-#($)!3(,!>08!(')+$()!03h;!'3*!)(*./(*!-#(!-$6(!8(-,((3!-#(!
'330.3/(6(3-!01!)(0)2'3$%'-$03!'3*!10)6'+$S'-$03!01!-#(!3(,!%-)./-.)(!g')0.3*!^!603-#%! $3%-('*!01!TB[!
603-#%!10)!-#(!2+08'+!)(0)2'3$%'-$03h4!!

=(! /'3! %((! #()(! -#'-! +'.3/#$32! '! &)0>(/-! -0! *('+!,$-#! '3! 0)2'3$%'-$03s%! (<0+.-$03! (3'8+(%! -#(! -$6(!
8(-,((3!-#(!'330.3/(6(3-!'3*!)(-.)3!-0!'!30)6'+$S(*!%-'-(!-0!8(!)(*./(*4!5.)!0&$3$03!$%!-#'-!'!&)0>(/-!$%!
'3! (11(/-$<(! 2.$*(+$3(! -0!6'3'2(! -#(! -'%A%! )(H.$)(*! -0! /#'32(4! X)0>(/-%! '&&(')! #()(! '%! '! 200*! ,'7! -0!
%-)./-.)(! 0)2'3$%'-$03'+! /#'32(! '3*!6((-! (G&(/-(*! 20'+%! 03! -$6(4!936! (,36#! #6-5',-! (.! ,3%-!2(#;! "#6! "''!
="-6$!(+!4#(>6&,?)"+"*6$!(#*"+%-",%(+"'!&3"+*6-4!

@AG $H%441?$I"'*($H#.5*2#$J#,./'(*)'0*,(3$<'+$2",*2#$,-$*(+*5*+%'1$2"'(/#$&'('/#&#(0$

@3!-#$%!/'%(;!03+7!'!%()<$/(!1)06!-#(!%.&&+7!/#'$3!*(&')-6(3-!3((*(*!-0!(<0+<(4!"#$%!(<0+.-$03! +(*!-0!
%06(!1.3/-$03%!*$%'&&(')$32;!8.-!-#(!(6&+07((%!,()(!011()(*!0-#()!&0%$-$03%!$3!-#(!3(,!%()<$/(!0)!$3!0-#()!
&')-%!01!-#(!/06&'37!g30!&+'7()%!,()(!%.&&0%(*!-0!8(!+'7(*!011h4!"#(!*$11$/.+-$(%!,()(!(3/0.3-()(*!'1-()!
-#(! /#'32(!#'*!8((3!'330.3/(*!'3*!,()(!'&&')(3-+7! /'.%(*!87! -#(!,'7! -#$%!,'%!*03(9! -#(!(6&+07((%!
,()(!'%A(*!-0!'&&+7!10)!-#(!3(,!>08%;!'+60%-!'%!$1!-#(7!#'*3s-!8((3!&)(<$0.%+7!(6&+07(*!87!-#(!/06&'374!
"#(! $3-()<(3-$03! 01! -#(! -)'*(! .3$03! 03! 8(#'+1! 01! -#(! (6&+07((%! 10)/(*! -#(! &)0>(/-! -0! %-0&! .3-$+! '! 3(,!
)($5-!(46#"+$%!,'%!*(1$3(*;! $3/+.*$32!'!60)(! 1+(G$8+(!'3*!%+0,()!&)0/(%%;!,$-#!'!6'>0)! $3-()<(3-$03!87!



]!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

-#(! #.6'3! )(%%0.)/(! *(&')-6(3-4! "#(%(! /'%(%! 01! -)'*(! .3$03! $3-()<(3-$03! /0.+*! #'<(! +(*! -0! 2)('-()!
&)08+(6%!10)!-#(!/06&'37;!'%!'!+',%.$-!/0.+*!#'<(!8((3!8)0.2#-!,$-#!&0-(3-$'+!&)$%03!-()6%!'3*!1$3(%!10)!
-#0%(!)(%&03%$8+(!10)!-#(!&)0>(/-4!!

"#$%! (G'6&+(! (6&#'%$%(%! -#(! )$%A%! '%%0/$'-(*! ,$-#! &00)! %.&&0)-! 10)! -#(! (6&+07((%! ,#(3! -#(7! ')(!
'11(/-(*!87!0)2'3$%'-$03'+!/#'32(4!@3!0.)!0&$3$03;!-#$%!#'%!-0!8(!*03(!,$-#$3!-#(!1)'6(,0)A!01!'!%-)./-.)(*!
/#'32(!6'3'2(6(3-!'&&)0'/#!g-#$%!#'%!%$3/(!-#(3!8((3!'&&)0<(*!87!-#(!/06&'37?%!-)'*(!.3$03%h4!

: !#$()-%&+./!;&'7/18!

"#(%(! -,0!*$11$/.+-! /#'32(%! %.22(%-! -#'-! /#'32(!6'3'2(6(3-! /'3!8(!'3! $%%.(! 10)! '3!0)2'3$%'-$034!P!
&')'*0G! -'A(%! %#'&(! #()(;! '%! /#'32(! $%! 80-#! 3(/(%%')7! '3*! )$%A7! 10)! /06&'3$(%4! @3*((*;! 0)2'3$%'-$03'+!
/#'32(!/'3!/)('-(! )(%$%-'3/(! 1)06!(6&+07((%! gC0)*!o!C0)*;!VWWk;!VWMWi!L$8(++';!VWW\i!X$*()$-;!VWWWh4!P%!
/#'32(!*('+%!,$-#!&#(306(3'! -#'-!*$11()! '! +0-! $3! -()6%!01! 80-#! %/0&(!'3*! %$S(4! "#(!.3$H.(3(%%!01! ('/#!
/06&'37;! ('/#! &)0>(/-;! ('/#! -$6(! /)('-(%! .3$H.(! /#'32(! /03*$-$03%4! @3! -#$%! )(2')*;! D#')&(3-$()! gMkk[h!
.3*()+$3(%! -#'-! l,36! (+6! =6-,! 2":m! #7&0-#(%$%! '80.-! 6'3'2$32! /#'32(! $%! 1'+%(4! 53! -#(! 0-#()! #'3*;!
O$(8(380)3! gVWW]h! &)0<(*! -#'-! '! <()7! 6(-#0*$/'+! '&&)0'/#! $%! 3((*(*! -0! &)(/$%(+7! *(1$3(! -#(! *$11()(3-!
*(1$3$-$03%;! $6&+(6(3-'-$03%!'3*! 1$3'+! %-(&%!01! /#'32(!&#'%(%4! "#()(10)(;!3-#%)*!(#%#)*(*%'!(4$'! 5*!

$'/43'4/*+! *%&4)-! -0! 2$<(! '! 1)'6(,0)A! '3*! 6')A()%;! 54'! .6*7,56*! *%&4)-! -0! -'A(! $3-0! '//0.3-! -#(!
.3$H.(3(%%!01!/#'32(4!!P!H.(%-$03!')$%(%!#()(9!#0,!-0!%-)./-.)(!-#(!/#'32(!&)0/(%%!01!'3!0)2'3$%'-$03!-0!
(3%.)(! (11(/-$<(! %0/$0B0)2'3$%'-$03'+! '&&)0&)$'-$03! '3*! $3*$<$*.'+! '&&)0&)$'-$03! t! @3! 0-#()! ,0)*%;!"-#'!
#11/&#3-8!'&&6$!#%+!0%&"6*+)*!(4$'!#%!&/)#%,$#',&%!,(16*(*%'!#%+!#394,/*!'&!*%$4/*!'-#'!3-#%)*!6*#+$!

'&!%*"!,%'*)/#'*+!$&64',&%$!#%+!$'#5,6,$*+!4$*!&.!'-*$*!$&64',&%$!5:!*(16&:**$8!,%!#!(,%,(4(!',(*!#%+!

",'-!(,%,(#6!/*$,$'#%3*!'&!3-#%)*!;!@3!-#(!10++0,$32!%(/-$03!,(!')(!20$32!-0!&)(%(3-!,#'-!-#(!+$--()'-.)(!
&)0&0%(%!'%!'3!'3%,()!-0!-#(%(!H.(%-$03%4!"#(%(!(+(6(3-%!,$++!+('*!.%!-0!'!/#'32(!6'3'2(6(3-!'&&)0'/#!
-#'-!#'%!8((3!.%(*!,$-#!-#(!/06&'37s%!+'-(%-!&)0>(/-%4!

< =99&'9&+.%+'$>!.!&1?)+&181$%!@'&!*5.$61A!

Y$A(!'37!+(')3$32!&)0/(%%;!'&&)0&)$'-$03!&)0/(%%(%!'3*!/#'32(!&)0/(%%(%!8(/06(!(3-'32+(*!g:'-(%03;!
Mk\\h4!P//0)*$32!-0!j0.S(!gVWWMh;!'3!l"44#(4#%",%(+!43"-6!%-!,36!,%)6!,3",!!"#$%&%'(&")*!+!&,)*-*,%+-$!+.&

/0& %)+& !%*/$#$%0& (1& %)+$-& -(2%$3+!0! /@1! 936! "44#(4#%",%(+! 4#(&6--! 6+$-! 236+! ,36! -,"=%'%-6$! #(5,%+6!
%+&(#4(#",%+*!,36!+(76',:!%-!.(#)6$m4!P3'+7%$32!+$-()'-.)(!%#0,%!-#'-!'&&)0&)$'-$03!#'%!-,0!6('3$32%9!1$)%-;!
'! %7%-(6! $%!'&&)0&)$'-(! $1!'!.%()!/'3!('%$+7! +(')3!#0,!-#(!%7%-(6?%! 1.3/-$03'+$-$(%!'/-!'%! )(%0.)/(%! 10)! $-%!
'/-$034! P&&)0&)$'-$03! $%! '+%0! -#(! .%()! 30-$/$32! -#(! &0-(3-$'+! %7%-(6s%! 1.3/-$03'+$-$(%! '3*! .3*()%-'3*$32!
,#'-! )(%0.)/(%! -#(! 1.3/-$03'+$-$(%! /'3! &)0<$*(! #$6u#()! gO'+0<'')'!o! "'66$3(3;! VWWkh4! P%! '! )(%.+-;! -,0!
&()%&(/-$<(%!/'3!8(!10.3*! $3!-#(! +$-()'-.)(!,$-#!)(2')*!-0!'&&)0&)$'-$03;!(<(3!'+-#0.2#!-#(!-,0!&)(<$0.%!
6('3$32%!(6&#'%$%(!-#(!1'/-!-#'-!.%()%!')(!-#(!(+(6(3-!-#'-!/#'32(%4!!

"#(!1$)%-!<$(,!10/.%(%!03!-#(!'&&)0&)$'-$03!&)0/(%%!'-!8.%$3(%%!+(<(+4!D0.+('.BL.&03-!gVWMWh;!8'%(*!03!
_0*0,%A$! gVWWUh!'3*!:)(,()! gMkkTh;!&)0&0%(%!'!60*(+! -#'-!*(%/)$8(%! -#(!&#'%(%! 1)06!-#(! +'.3/#!01! -#(!
0)2'3$%'-$03'+!/#'32(!-0!$-%!)(B30)6'+$%'-$034!!

!

!
<,)4/*!=>!?11/&1/,#',&%!1/&3*$$!&.!#!/*.*/*%',#6!,%!#%!&/)#%,$#',&%!@A&46*#4BC41&%'8!DE=EF!

!
53! -#(! 0-#()! #'3*;! -#(! %(/03*! &()%&(/-$<(! 03! '&&)0&)$'-$03! 10/.%(%! 03! $3*$<$*.'+! '&&)0&)$'-$03! 01!

/#'32(%4!C0)!F03'A'!o!"'A(./#$!gMkk]h;!'&&)0&)$'-$03! $%!/06&+(-(!,#(3!'3!$3*$<$*.'+!-)'3%10)6%!(G&+$/$-!
A30,+(*2(! $3-0! -'/$-! A30,+(*2(4! j0,(<();! -#$%! <$%$03! 03+7! &)0<$*(%! $310)6'-$03! 03! -#(! $3$-$'+! '3*! (3*!
&0$3-%!01!-#(!&)0/(%%4!C0)!-#$%!%-.*7;!,(!,$++!/06&+(-(!$-!,$-#!-#(!<$%$03!01!a$++()'3*!gVWW^h!,#0!$*(3-$1$(%!
10.)!6'$3!&#'%(%!-#'-!)(&)(%(3-!-#(!(<0+.-$03!01!$3*$<$*.'+%!-0,')*!%06(-#$32!-#(7!3((*!-0!'&&)0&)$'-(4!



T!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

!
<,)4/*!D>!G%+,H,+4#6!#11/&1/,#',&%!1/&3*$$!1-#$*$!@I,66*/#%+8!DEEJF!

!
P3!$3-()(%-$32!'3'+027!'&&(')%!8(-,((3!-#$%!&)0/(%%!'3*!-#(!/+'%%$/'+!-#)((!%-'2(!/#'32(!&)0/(%%!$3!-#(!

<$(,! 01! Y(,$3! gMkk\h;! l*(1)((S(;! /023$-$<(! )(%-)./-.)$32;! )(1)((S(m4! 5.)! &0%$-$03! #()(! $%! -#'-! $3*$<$*.'+!
/#'32(!$%!'80.-!46(4'6!"44#(4#%",%+*!"!.5,5#6!-,",6!,(!&()64!P!200*!$6'2(!,0.+*!8(!-#'-!l%,!*(6-!."-,6#!,(!
2"';<!#",36#!,3"+!$#%7%+*!"!."-,!&"#<!%.!:(5!$(!+(,!;+(2A$(!+(,!"&&64,!,(!$#%76!%,B4!!
=(!-#$3A!-#'-!#11/&1/,#',&%!$-&46+!5*!'-*!(#,%!3&%3*/%!,%!3-#%)*!(#%#)*(*%';!,#'-(<()!-#$%!/#'32(!$%4!!

"0!$++.%-)'-(!-#$%!/03/(&-;!,(!&)0&0%(!'!<$%$03!,#()(!0)2'3$S'-$03'+!/#'32(;!8(-,((3!-#(!$*(3-$1$/'-$03!
01!-#(!3((*!-0!(<0+<(!'3*!-#(!'/#$(<(6(3-!01!*(%$)(*!8(3(1$-%!$%!%.&&0)-(*!87!-,0!&')'++(+!'&&)0&)$'-$03!
&)0/(%%(%!gD14!C$2.)(!^h4!!!

!
<,)4/*!J>!?11/&1/,#',&%!&/,*%'*+!H,$,&%!&.!3-#%)*!,%!&/)#%,$#',&%$!

!
"#(! %0/$0B0)2'3$%'-$03'+! '&&)0&)$'-$03! &)0/(%%! /'3! 8(! 6'*(! ('%$()! 87! &)0&0%$32! -#(! 60%-! %.$-'8+(!

%0+.-$03!-0!6((-!*(%$)(*!8(3(1$-%;!87!-'A$32!$3-0!'//0.3-!-#(!2+08'+!/03-(G-!g#.6'3;!-(/#3$/'+;!(/0306$/'+;!
%0/$'+!(-/4h!$3!,#$/#!-#$%!%0+.-$03!$%!20$32!-0!8(!$6&+(6(3-(*9!-#(!%0+.-$03!6.%-!8(!'*(H.'-(4!"#(!$3*$<$*.'+!
'&&)0&)$'-$03!&)0/(%%! %#0.+*!'+%0!8(! %.&&0)-(*!87!&)0<$*$32! -0!(<()7!&+'7()! /03/()3(*!'++! -#(!(+(6(3-%!
-#'-!/'3!6'A(!#$%!0)!#()!)(-.)3!-0!'!%-'8+(!)0.-$3(!('%$()4!"#(! $*('! $%!-*61,%)!1*&16*! '&!#11/&1/,#'*! '-*!
%&H*6':4! 5.)! &0%$-$03! $%! -#'-! #11/&1/,#',&%! ,$! #! 0*:! 3&%3*1'! 5*'"**%! &/)#%,$#',&%#6! #%+! ,%+,H,+4#6!
3-#%)*i!'&&)0&)$'-$03!01!-#(!0)2'3$S'-$03'+!/#'32(!87!-#(!0)2'3$%'-$03'+!&+'7()%!$%!3((*(*!10)!%.//((*$32!
$3!(<0+<$32;!8.-!-#$%!'&&)0&)$'-$03!$%!03+7!&0%%$8+(!$1!-#(!/#'32(!&)0/(%%!'-!'3!$3*$<$*.'+!+(<(+!20(%!-#)0.2#!
'3!'//(&-'-$03!&#'%(4!"#()(10)(;!0)2'3$%'-$03%!%#0.+*!6'3'2(!/#'32(!'-!80-#!0)2'3$%'-$03'+!'3*!$3*$<$*.'+!
+(<(+%!,$-#! -#(! $*('! 01! (3#'3/$32! '//(&-'-$03! 01! *(%$)(*! -(/#3$/'+! '3*!0)2'3$%'-$03'+! (<0+.-$03%! 87! (3*B
.%()%4!!

P3! $6&0)-'3-! &0$3-! #()(! $%! -#'-! '&&)0&)$'-$03! &)0/(%%(%! /'330-! 8(! *$)(/-+7! 08%()<(*;! 8.-! %06(!
/03%(H.(3/(%!01! -#(%(!&)0/(%%(%!/'3;! %./#!'%! %&((/#!(+(6(3-%;! %7%-(6!.%(;!(-/4!"#(%(!(+(6(3-%!*(30-(!
-#(! $3<0+<(6(3-!01! -#(!&+'7()%! $3! -#(%(!&)0/(%%(%! ga'++(-;!VWWTh4!P%!'! )(%.+-;!0.)!%(')/#!6(-#0*!)(1+(/-%!
-#(!3((*! -0!/0++(/-! -#(!/03%(H.(3/(%!01!'&&)0&)$'-$03!&)0/(%%(%! $3!'!/03-$3.0.%+7!(<0+<$32!'3*!/06&+(G!
$3*.%-)$'+!/03-(G-4!

KAB $I"'(/#$'0$'($,./'(*)'0*,('1$1#5#13$L'('/*(/$,./'(*)'0*,('1$2"'(/#$0".,%/"$4.,6#20)$

P!,'7!-0!6'3'2(!'!/#'32(! $%!.%$32!'!%-)./-.)(*!6(-#0*!-#'-!'$6%!-0!6'A(! $-!'! )('+$-74!5<()! -#(! +'%-!
10)-7!7(')%!3.6()0.%!0)2'3$S'-$03%!#'<(!(<0+<(*! 1)06!'!8.)('./)'-$/!,'7!0)!,0)A$32! -0!'!&)0>(/-!8'%(*!
6'3'2(6(3-! %-)'-(27;! 6'$3+7! 8(/'.%(! &)0>(/-%! ')(! 1.-.)(! 0)$(3-(*;! 2(3()'-(!60)(! /0++'80)'-$03;! 60)(!
+(')3$32! '3*! '++0,! *('+$32!,$-#!6'3'2('8+(! +(<(+%! 01! -$6(! '3*! /06&+(G$-7! gY'))'%H.(-;! MkkTh4! X)0>(/-! $%!
30,!/+(')+7!$*(3-$1$(*!'%!'3!$3*.%-)$'+!%0+.-$03!10)!2(3()'-$32!'3*!6'3'2$32!0)2'3$S'-$03'+!/#'32(!gP+%(3(;!
Mkkki!j')-6'33!o!OA.+60%A$;!Mkkki!@88%!(-!P+4;!VWWMi!X')-$32-03;!MkkTi!O-.66()!o!v./#$;!VWMWi!`0)0&'>(<;!
Mkk[i!w(0;!MkkTh4!C0)!P1$-(&BP130)!gMkkVh!'!&)0>(/-!$%!l"!-46&%.%&!"44#("&3!,3",!)6,3($%&"'':!"+$!*#"$5"'':!
-,#5&,5#6-!"! .5,5#6! #6"'%,:!"+$! C@D! ,3",! %)4'%6-!"!*("'!"+$!+66$-! ,(! ,"&;'6!2%,3!*%76+! #6-(5#&6-m4! @3*((*;!
&)0>(/-%!')(! %.&&0%(*! -0!8)('A!.&!'! %&(/$1$/! /03-(G-! $3!0)*()! -0!/#'32(! $-!'3*! -#(3! )(1)((S(! -#(!*(%$)(*!



\!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

%-'-(! g_'+0&&$3!o!D'(6;!VWW\h4!=#'-!,(!%((!#()(! $%! -#'-! -#(!&)0>(/-! $%!.%(*!-0!60*$17!'3*!-#(3!6'A(!'!
3(,!)0.-$3(!*.)'8+(9!$3!-#$%!<$(,!-#(!$&3,&B&/)#%,$#',&%#6!#11/&1/,#',&%!&.!'-*!%*"!+*$,/*+!$'#'*!-#$!'&!
&334/! +4/,%)! 1/&2*3'! 1-#$*4! "#(! &)0>(/-! /'3! -#(3! 8(! %((3! '%! '! %&(/$1$/! '&&)0'/#! -#'-!6(-#0*$/'++7! '3*!
2)'*.'++7!%-)./-.)(%!'! 1.-.)(!*(%$)(*!)('+$-7;!87!%.&&0)-$32!-#(!%0/$0B0)2'3$%'-$03'+!'&&)0&)$'-$03!&)0/(%%!
01!-')2(-(*!20'+%!'3*!3((*%!-0!-'/A+(!,$-#!2$<(3!)(%0.)/(%4!!

a'37! *$11()(3-! &)0>(/-! '&&)0'/#(%! (G$%-! '3*! &)0&0%(! %(-%! 01! -00+%! '3*! 6(-#0*%! -0! 6'3'2(!
0)2'3$%'-$03'+!/#'32(4!P%!-#$%!%.8>(/-!#'%!'+)('*7!8((3!*('+-!,$-#!(G-(3%$<(+7!$3!-#(!+$-()'-.)(!,(!,$++!30-!
&)(%(3-! $-! $3! -#$%! ,0)A! '3*! ,$++! +$6$-! 0.)%(+<(%! -0! 0.)! /06&'37?%! &)0>(/-! 6'3'2(6(3-! '&&)0'/#;! '%!
*(%/)$8(*!$3!1$2.)(!]4!

KAG I"'(/#$41'?#.)3$L'D*(/$2"'(/#$M$<#*(/$"#14#+$2"'(/*(/A$

P//0)*$32! -0! x'.>')*! gVWW\h;! l%+$%7%$5"'-! -:-,6)",%&"'':! 6)6#*6! "-! ,36! )"%+! 4'":6#-! (.! &3"+*6<!
23",676#! ,3%-! &3"+*6! %-m4! a$3-S8()2! o!=(%-+(7! gMkkVh! .3*()+$3(! -#'-! $6&0)-'3-! /#'32(! 0//.)%! '-! 80-#!
%-)'-(2$/! '3*! 0&()'-$03'+! +(<(+%4! P%! 6'3'2()%! 8(+032! -0! 6$**+(! #$()')/#7! $3! /06&'3$(%;! 0)2'3$%'-$03'+!
/#'32(! &)0/(%%(%! ')(! 2(3()'++7! .3*()! -#($)! )(%&03%$8$+$-74! P%! %'$*! 87! F03'A'! gMk[[h;! l)%$$'6! 3%6#"#&3:!
4'":6#-! 3('$! $(2+! "! >(=! %$6"'':! '(&",6$! ,(! ,#"+-'",6! "+$! &())5+%&",6! %)4(#,"+,! %+.(#)",%(+! =6,266+!
3%6#"#&3%&! '6"$6#-! "+$! (46#",%(+"'! ,6")-m4! D')-03! gMkk\h! .3*()+$3(%! -#'-! /#'32(! $%! '! )(-)0'/-$<(!
&#(306(303!gD14!C$2.)(!Uh9!-7&$/'++7;!/#'32(!&)0/(%%!&+'7()%!,0.+*!8(!6'3'2()%;!8(-,((3!-#(!%0.)/(!g-0&!
6'3'2()h!'3*!-#(!$3*$<$*.'+%!g(3*B.%()%h4!!

!

!
<,)4/*!K>!/*'/&#3',H*!3-#%)*!6&&1!@A#/'&%8!=LLMFN!

"#$%! $3-()6(*$'-(!&0%$-$03!'++0,%!-#(6!-0!#'<(!<$%$8$+$-7!'3*!.3*()%-'3*!/06&'37!%-)'-(27!'%!,(++!'%!
0&()'-$03'+!$%%.(%!'3*!/03/()3%4!"#$%!'/-$<$-7!/'3!#(+&!('/#!-7&(!01!&+'7()!$6&)0<(!-#(!)(&)(%(3-'-$03!-#(7!
#'<(!01!0-#()!-7&(%!01!&+'7()%?!&0$3-%!01!<$(,;!$3!-#(!%(3%(!01!Q0.%%(+!gMkkTh4!a0)(!&)'26'-$/'++7;!6'3'2()%!
$3<0+<(*!$3!/#'32(!&)0/(%%(%!)(/($<(!20'+%!1)06!#$2#()!6'3'2(6(3-!+(<(+%;!'3*!6.%-!6'A(!/#'32(!0//.)!
'-! +0,()! #$()')/#$/! +(<(+%! .%$32! '&&)0&)$'-(! 0&()'-$03'+! %0+.-$03%4! P)0.3*! -#(!6'3'2()! $3! /#')2(! 01! -#(!
&)0>(/-!g&)0>(/-!+('*()h;!0-#()!l6$**+(!6'3'2()%m!')(!$3<0+<(*!$3!-#(!&)0>(/-4!"#$%!l&)0>(/-!-('6m!-'A(%!$3-0!
'//0.3-! -#(! %A$++%! 3((*(*! '3*! -#(! )(H.$)(*! -'%A10)/(! -0! '/#$(<(! -#(! 20'+! 03! -$6(;! ,$-#! 2$<(3! 6'-()$'+!
)(%0.)/(%! gP+%(3(;! Mkkki! a.%S-71'2'! o! OA0-.*! VWW\h4! O-(+S()! o! a(++$%?! %-.*7! gMkkkh! (6&#'%$%(%! -#(!
$6&0)-'3/(!01!6$**+(!6'3'2(6(3-!$3!/#'32(!&)0/(%%(%!87!&+'/$32!6'3'2(6(3-!/066$-6(3-u%.&&0)-!'3*!
%-'11! $3<0+<(6(3-! '%! )(%&(/-$<(+7! -#(! 1$)%-! '3*! %(/03*! 60%-! $31+.(3-$'+! /#'32(! %.//(%%! 1'/-0)%! $3!
0)2'3$%'-$03'+!/#'32(4!

5)2'3$%'-$03'+! /#'32(! $%! '80.-! &(0&+(! /#'32$324! @-! $%! '! <()7! /06&+(G! &)0/(%%! -#'-! 6.%-! -'A(! $3-0!
'//0.3-! #0,! (3*B.%()%! )(%&03*! &%7/#0+02$/'++7!,#(3! '%A(*! -0!6'A(! '!6'>0)! /#'32(! '-!,0)A! gjOQoLO;!
VWWWh4!@3*$<$*.'+!/#'32(!$%!30-!'3!('%720$32!&#(306(3039!$-!/'3!&)0*./(!&0-(3-$'++7!*7%1.3/-$03'+!%-)(%%;!
*(1(3%$<(!)('/-$03%;!'3*;!'%!%#0,3!87!n0--()!gMkk]h;!$3*$<$*.'+%!/'3!%'-.)'-(!'3*!)('/#!-#($)!l,('6#"+&6!,(!
&3"+*6m!80.3*')74!C0)!6'37!'.-#0)%!gn0--()!o!O/#+(%$32();!Mk\ki!5)(2;!VWW^i!X$*()$-;!VWWWi!O-)(8(+;!MkkTh;!
0)2'3$%'-$03'+! /#'32(s%! 6'$3! /'.%(! 01! 1'$+.)(! $%! 0)2'3$%'-$03'+! '2(3-%?! )(%$%-'3/(! -0! /#'32(4! C0)! a0)$3!
gMkkTh;! -#$%! )(%$%-'3/(! $%! '! )(%-)$/-$<(! 10)/(! -#'-! 20(%! '2'$3%-! ,0)A$32! %$-.'-$03! -)'3%10)6'-$03%! '3*! -#(!
'/H.$%$-$03!01!3(,!%A$++%4!C0+2()!o!OA')+$/A$!gMkkkh!'**;!y(#*"+%-",%(+"'!&3"+*6!&"+!*6+6#",6!-&64,%&%-)!"+$!
#6-%-,"+&6! .#()! 6)4'(:66-<! -()6,%)6-! )";%+*! %,! $%..%&5',! (#! %)4(--%='6! ,(! %)4'6)6+,! (#*"+%-",%(+"'!
%)4#(76)6+,-m4!"#.%;!+,..,346',*$!#'!#%!,%+,H,+4#6!6*H*6!#/*!'-*/*.&/*!'-*!(#,%!$&4/3*!&.!+,..,346',*$!+4/,%)!

&/)#%,$#',&%#6! 3-#%)*4! C)06! -#(! 0)2'3$%'-$03s%! &0$3-! 01! <$(,;! -#(! )$%A! $%! 30-! '/#$(<$32! -#(! (G&(/-(*!
8(3(1$-%!01!-#(!/#'32(;!1)06!30-!1.++7!'/#$(<$32!-#(!20'+%;!-0!'!/06&+(-(!1'$+.)(;!10++0,(*!87!'!)(-.)3!-0!-#(!
l&)(B/#'32(m! %-'-(4! C)06! 8.%$3(%%! -0! $3*$<$*.'+! &0$3-%! 01! <$(,;! +'/A! 01! '&&)0&)$'-$03! 01! /#'32(! 87! -#(!
0)2'3$%'-$03'+! &+'7()%! $%! '3! $6&0)-'3-! /03/()3i! $-! /'3!8(! ($-#()! '! /03%(H.(3/(!01! '! 3(2'-$<(! )('/-$03!01!
$3*$<$*.'+%!*.)$32!/#'32(!0)!'!/'.%(!10)!-#(!&')-$'+u-0-'+!1'$+.)(!01!0)2'3$%'-$03'+!/#'32(4!!

@3!0)*()!-0!'**)(%%!-#$%!&)08+(6;!'3!'&&)0'/#!#'%!8((3!*(<(+0&(*!'3*!.%(*!,$-#$3!-#(!1)'6(,0)A!01!
&)0>(/-%4!"#(!10++0,$32!%(/-$03!,$++!&)(%(3-!-#(!*$11()(3-!'%&(/-%!01!-#$%!'&&)0'/#4!



[!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

B 05.$61!8.$.6181$%!.99&'.*5>!5'C!%'!%.D1!1$(E)-1&-!+$%'!.**')$%!+$!9&'F1*%!

8.$.6181$%!

P//(&-$32!(3*B.%()%s!)(%$%-'3/(!-0!/#'32(!'%!'!)'-$03'+!)('/-$03!'++0,%!/03%$*()$32!-#$%!&#(306(303!'%!
6'3'2('8+(4! P6032!6.+-$&+(! '&&)0'/#(%;! 10.)!6'$3! &)$3/$&+(%! #'<(! 8((3! $*(3-$1$(*! $3! -#(! +$-()'-.)(! -0!
%.&&0)-!(3*B.%()%!*.)$32!/#'32(!&#'%(%! g:'%%(--$;!VWWVi!:(3Bv'$*';!VWW[i!v(&#$);!VWWkh4!"#(%(!&)$3/$&+(%!
#'<(!8((3!$3/0)&0)'-(*!$3!'!/#'32(!6'3'2(6(3-!'&&)0'/#!'3*!-)'3%+'-(*!$3-0!10.)!6'$3!-7&(%!01!'/-$03%9!
/066.3$/'-$03;! -)'$3$32;! 03! 1$(+*! /0'/#$32!'3*! $3*$<$*.'+! %.&&0)-4! "#(! 10++0,$32! -'8+(! %.6%!.&! -#(! +$3A%!
8(-,((3!-#(0)(-$/'+!(+(6(3-%!%-.*$(*!$3!-#(!+$-()'-.)(!'3*!%-'3*')*!'/-$03%!/'))$(*!0.-!87!&)0>(/-%!-('6%!
*.)$32!&)0>(/-%4!!

!

!!!!!!!AI!1/,%3,16*$!

AI!

$'#%+#/+!

#3',&%$!

O4,6+,%)!#!H,$,&%!&.!

+*$,/*+!$'#'*!

I&5,6,$#',&%!&.!

16#:*/$!

G%+,H,+4#6!/*$,$'#%3*!

(#%#)*(*%'!
A&((4%,3#',&%!

A&((4%,3#',&%!

")'3%1())$32!-0!'++!
&+'7()%!/03/()3(*!
-#(!3((*!-0!/#'32(!
'3*!<$%$8$+$-7!03!
*(%$)(*!%-'-(!

NG&+'$3$32!-#(!)0+(!
01!'++!-#(!&+'7()%!
*.)$32!-#(!/#'32(!
&#'%(!'3*!$3!-#(!
1.-.)(!*(%$)(*!%-'-(!

P++0,$32!(3*B.%()%!-0!(G&)(%%!
-#($)!*0.8-%;!,0))$(%;!
H.(%-$03%;!(-/4!

q%$32!'++!'*(H.'-(!
6('3%!01!
/066.3$/'-$03!'-!-#(!
)$2#-!-$6(!

P/#,%,%)!

X)0<$*$32!-#(!
3((*(*!A30,+(*2(!
-0!/'))7!0.-!1.-.)(!
-'%A%!

_$<$32!-#(!1$)%-!
(G&()$(3/(!01!-#(!
1.-.)(!-00+!u!-'%A%!-0!
8(!&()10)6(*!

! !

Q%!.,*6+!3&#3-,%)! !

a'$3-'$3$32!/03-'/-!
8(-,((3!&)0>(/-!
-('6!'3*!(3*B.%()!
'1-()!-#(!-)'$3$32!

N3'8+$32!*$'+02.(!8(-,((3!
&)0>(/-!-('6!'3*!(3*B.%()!

X)0<$*$32!&0%-!
-)'$3$32!$310)6'-$03;!
*$)(/-+7!'3%,()$32!
-(/#3$/'+!u!%-)'-(2$/!
H.(%-$03%!

G%+,H,+4#6!

$411&/'!

@3!%06(!/'%(;!
*(1$3$32!,$-#!(3*B
.%()!-#($)!1.-.)(!
)0+(!,$-#!-#(!#.6'3!
)(%0.)/(%!
*(&')-6(3-!

@3!%06(!/'%(%;!#'<(!
/')(()!6((-$32%!,$-#!
#.6'3!)(%0.)/(%!
*(&')-6(3-!

L(-(/-$32!'37!$3*$<$*.'+!
&)08+(6!,$-#$3!-#(!1)'6(,0)A!
01!-#(!/#'32(!'3*!'%%(%%$32!$-!
-#)0.2#!-#(!#.6'3!)(%0.)/(%!
*(&')-6(3-;!,0)A$32!6(*$/$3(!
*(&')-6(3-!

!

P#56*!=>!3&//*$1&%+*%3*!5*'"**%!3-#%)*!(#%#)*(*%'!1/,%3,16*$!#%+!$'#%+#/+!#3',&%$!

!
q3*()%-'3*$32!,#$/#!&')'6(-()%!&0%$-$<(+7!$31+.(3/(!$3*$<$*.'+!'&&)0&)$'-$03!&)0/(%%(%!$%!30-!(30.2#!

-0!&)0<$*(!/+(')! $3*.%-)$'+! 2.$*(+$3(%! 10)!6'3'2$32! -#(!l#.6'3!%$*(!01!0)2'3$%'-$03'+! /#'32(m4! @3*$<$*.'+!
'&&)0&)$'-$03! &)0/(%%(%! 10++0,! *$%-$3/-! &#'%(%;! '3*! ,(! -#$3A! -#'-! &)0<$*$32! -#(! )$2#-! -7&(! 01! $3*$<$*.'+!
/#'32(!6'3'2(6(3-!'/-$03!'-!-#(!)$2#-!-$6(! $%!(%%(3-$'+!-0!%((!8(3(1$-%!,$-#!)(2')*!-0!-#(!'&&)0&)$'-$03!
&)0/(%%4! P%! $3*$<$*.'+! '&&)0&)$'-$03! &)0/(%%(%! -'A(! &+'/(! *.)$32! 0)2'3$%'-$03'+! -)'3%10)6'-$03;! $-! $%!
$6&0)-'3-!-0!.3*()%-'3*!-#'-!%06(!$3*$<$*.'+!/#'32(!6'3'2(6(3-!'/-$03!/0.+*!30-!8(!/'))$(*!0.-!,$-#0.-!
&)(+$6$3')7! '/-$03%! -#'-! ')(! &')-! 01! 0)2'3$%'-$03'+! /#'32(!6'3'2(6(3-4! C0)! $3%-'3/(;! $-! $%! $6&0%%$8+(! -0!
&)0<$*(!1.++!<$%$8$+$-7!03!1.-.)(!*(%$)(*!%-'-(%!-0!(3*B.%()%!8(10)(!-#(!&)0>(/-!-('6!*(1$3(%!$-!0)!-0!-)'$3!(3*B
.%()%!8(10)(!'!*(-'$+(*!'%%(%%6(3-!01!)(H.$)(*!1.-.)(!%A$++%4!!

=(!-#$3A!'!2(3()$/!60*(+!01!$3*$<$*.'+!/#'32(!6'3'2(6(3-!/'3!8(!*(1$3(*!87!-'A$32!$3-0!'//0.3-!-#(!
&)(<$0.%+7! &)(%(3-(*! '&&)0&)$'-$03! &#'%(%! '3*! -#(! /03/)(-(! $3*.%-)$'+! '/-$03! /'))$(*! 0.-! -0! 6'3'2(!
0)2'3$%'-$03'+!'3*!$3*$<$*.'+!/#'32(4!"#(!60)(!0)2'3$%'-$03'+!/#'32(!60<(%!10),')*;!-#(!60)(!-#(!&)0>(/-!
-('6!/'3!2$<(!6('3$32!-0!/#'32(;!'3*!-#(!('%$()!$-!2(-%!-0!&)0<$*(!(+(6(3-%!-#'-!&0%$-$<(+7!$31+.(3/(!-#(!
$3*$<$*.'+! '&&)0&)$'-$03! &)0/(%%4! L.)$32! &)0>(/-! &#'%(%;! #$()')/#$/'+! $3<0+<(6(3-! $%! ('%$()! -0! 08-'$3!
-#)0.2#!6$+(%-03(%! '3*! /066.3$/'-$03!6((-$32%4!a$**+(!6'3'2()%! $3! /#')2(! 01! &)0>(/-%! /'3! .%(! -#(%(!
6((-$32%! -0! 08-'$3! $310)6'-$03! 1)06! -0&!6'3'2()%! '3*! &)0<$*(! -#(6!,$-#! <$%$8$+$-7! ,$-#! )(2')*! -0! -#(!
&)02)(%%!01! '/-$03%!'3*!0&()'-$03'+! $%%.(%4!P%!(3*B.%()%!')(! %.&&0%(*! -0!.%(! -#(!&)0>(/-?%! %0+.-$03%!'3*!
'*'&-! -#($)! &)'/-$/(%! -0! 1.-.)(! *(%$)(*! %-'-(%;! '! 6'>0)! $%%.(! $3! -#(! &)0>(/-! $%! /03%$*()$32! -#(%(4!
C.)-#()60)(;! %06(!&#'%(%!01!&)0>(/-!6'3'2(6(3-!'&&)0'/#(%!011()!'!<'+$*! %.))0.3*$32! -0!&)0<$*(!(3*B
.%()!$310)6'-$03;!-)'$3$32!'3*!%.&&0)-;!+$A(+7!-0!6'A(!-#(!$3*$<$*.'+!'&&)0&)$'-$03!&)0/(%%!&)02)(%%9!a$3(+!
gVWW^h!.3*()+$3(*! -#(!(11$/$(3/7!01!/066.3$/'-$32;!/00&()'-$32!'3*!3(20-$'-$32!*$)(/-+7! g%'6(!&+'/(!'3*!
%'6(!-$6(h!!,$-#$3!-#(!1)'6(,0)A!01!&)0>(/-%4!"#(!/03/(&-!$%!+*./**R,%)!'-*!$:$'*(S$!,%,',#6!$'#'*!'-/&4)-!



k!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

(#$$,H*!3&((4%,3#',&%8!#66&",%)!3&)%,',H*!/*$'/43'4/#',&%!'-/&4)-!'/#,%,%)!#%+!-*61,%)!'&!/*./**R*!'-*!

.4'4/*! +*$,/*+! $'#'*! '-/&4)-! $411&/'! g03B1$(+*!/0'/#$32!z! $3*$<$*.'+! )(%$%-'3/(!6'3'2(6(3-h4!=$-#! -$6(!
-#(! 3.68()! 01! /066.3$/'-$03! '/-$03%! %#0.+*! 8(! )(*./(*! $3! 0)*()! -0! '++0,! 60)(! 03! 1$(+*! /0'/#$32!
'/-$<$-$(%;!'3*!%-')-$32!-0!/03%$*()!$3*$<$*.'+!&)08+(6%!-#)0.2#!$3*$<$*.'+!)(%$%-'3/(!6'3'2(6(3-!'/-$03%4!
=(! &)0&0%(! %73/#)03$%$32! 0)2'3$%'-$03'+! '3*! $3*$<$*.'+! '&&)0&)$'-$03! &)0/(%%(%! '%! *(%/)$8(*! $3! -#(!
10++0,$32!1$2.)(4!

!
<,)4/*!T>!U-#$,%)!&.!&/)#%,$#',&%#6!3-#%)*!(#%#)*(*%'!1/&3*$$*$V#11/&1/,#',&%!1/&3*$$*$N!

!

• -M! $%! -#(!606(3-! *(1$3(*! 87! -#(! 011$/$'+! +'.3/#! 01! -#(! &)0>(/-4! :(10)(! -#$%! 03+7! '! &)(B&)0>(/-! $%!
+'.3/#(*;!'!&)(+$6$3')7!%-.*74!P-!-M!-#(!$3$-$'+$%'-$03!01!-#(!$3*$<$*.'+!'&&)0&)$'-$03!&)0/(%%!/'3!8(!
/'))$(*! 0.-;!60%-+7! -#)0.2#! /066.3$/'-$034! NG&+$/$-! A30,+(*2(! $%! '<'$+'8+(! '3*! /'3! 8(! 2$<(3! -0!
(3*B.%()%4! :(10)(;! -#(! &)0>(/-! $%! 30-! 011$/$'++7! +'.3/#(*;! (<(3! $1! 0)2'3$%'-$03'+! '&&)0&)$'-$03! #'%!
%-')-(*4!!

• -V!$%!/#')'/-()$%(*!87!1$3'+$%'-$03!01!-#(!&)0>(/-!%0+.-$03;!-#(!1.-.)(!*(%$)(*!%-'-(4!P-!-V;!$-!8(/06(%!
&0%%$8+(! -0! %-')-! +(')3$32! &#'%(%! 10)! -#(! $3*$<$*.'+! '&&)0&)$'-$03! &)0/(%%! 8(/'.%(! -#(! 1.-.)(!
*(%$)(*!%-'-(!#'%!8((3!*(%$23(*4!")'$3$32!/'3!8(!%-')-(*!!'3*!,(!1$)%-!%.22(%-!/03/)(-(!/03-'/-!'3*!
.%(%!01!-#(!3(,!%7%-(6!*.)$32!-#$%!-)'$3$324!

• -^!$%!-#(!606(3-!,#(3!-#(!3(,!%7%-(6!$%!$6&+(6(3-(*!$3!-#(!0)2'3$%'-$034!C0)!'!%01-,')(!)(+'-(*!
&)0>(/-;! $-! $%! -#(! -$6(!,#(3! -#(! &)0>(/-! -('6!,0.+*! $3%-'++! -#(! %01-,')(! 03! /06&.-()%4! @-! $%! -#(!
%-')-$32! &0$3-! 10)! -#(! )(-.)3! -0! %-'8$+$S(*! .%(! 10)! -#(! $3*$<$*.'+4! @3! 0.)! 0&$3$03;! -#(! 8(%-!,'7! -0!
6'A(!$-!('%$()!$%!10/.%$32!03!03B1$(+*!/0'/#$32!'3*!$3*$<$*.'+!)(%$%-'3/(!6'3'2(6(3-4!P%!-#(!3(,!
%7%-(6! $%! $6&+(6(3-(*;! #(+&$32! (3*B.%()%! -0! .%(! $-! $%! '! 200*!,'7! -0! )(B+'.3/#! -#($)! 0&()'-$03'+!
'/-$<$-$(%;!'3*!87!*0$32!%0;!(3%.)(!/06&+(-$03!01!-#(!0)2'3$%'-$03'+!'&&)0&)$'-$03!&)0/(%%;!'%!,(++!
'%!0)2'3$%'-$03'+!/#'32(4!!

j()(! ,(! /03%$*()! -#'-! -#(! 0)2'3$%'-$03'+! /#'32(! &)0/(%%! $%! /06&+(-(! ,#(3! -#(! 0)2'3$%'-$03'+!
'&&)0&)$'-$03! &)0/(%%! $%! /06&+(-(;! $(4! -#(! ,#(3! $3*$<$*.'+! '&&)0&)$'-$03! &)0/(%%! $%! /06&+(-(*4! "#$%!
'%%.6&-$03!/06(%!1)06!'!#6$5&,%(!"$!"=-5#$5)9!0)2'3$%'-$03'+!'&&)0&)$'-$03!/'330-!8(!0<()!8(10)(!(3*B
.%()%!%-'8$+$S(!-#($)!.%(%;!'3*!(3*B.%()%!/'330-!%-'8$+$S(!-#($)!.%(%!8(10)(!-#(!30<(+-7!#'%!8((3!$3-(2)'-(*!
$3-0!-#(!0)2'3$%'-$03!87!$6&+(6(3-$32!-#(!3(,!%7%-(64!

")'$3$32!$%!'!1.3*'6(3-'+!-(3(-!01!-#(!$3*$<$*.'+!/#'32(!6'3'2(6(3-!&)0/(%%!'%!$-!&)0<$*(%!-#(!&)(/$%(!
(+(6(3-%! 03(! ,$++! #'<(! -0! $3-(2)'-(! -0! &()10)6! ,(++! $3! -#(! 1.-.)(! *(%$)(*! %-'-(4! "#(! #.6'3! )(%0.)/(%!
*(&')-6(3-!#'%! -0!8(! $3<0+<(*! $3!&+'33$32! -)'$3$32;!'%!'!3(/(%%$-7! $-! $3*(3-$1$(%! -#(!2'&!8(-,((3!/.))(3-!
%A$++%! '3*! )(H.$)(*! 1.-.)(! +(<(+%! 01! &()10)6'3/(4! ")'$3$32! #'%! -0! 8(! /'))$(*! 0.-! 8(10)(! -#(! (11(/-$<(!
$6&+(6(3-'-$03!01!/#'32(!$3!0)*()!-0!&)(&')(!&+'7()%!10)!-#(!.%(!01!1.-.)(!%7%-(6%4!j0,(<();!$3!+$3(!,$-#!
a$#'++!o!:(++(--$!gMkkkh;!,(!-#$3A!$-!$%!/0.3-()B&)0*./-$<(!-0!-)'$3!(3*B.%()%!'!+032!-$6(!8(10)(!-#(7!#'<(!-0!
.%(!1.-.)(!%7%-(6%9!P*.+-%!-(3*!-0!(G&(/-!,#'-!-#(7!')(! +(')3$32!-0!8(! $66(*$'-(+7!.%(1.+4!C.)-#()60)(;!
-#(!,$-#0.-!.%$32!A30,+(*2(;!-#(!60)(!,$++!8(!10)20--(34!=(!%.22(%-!-)'$3$32!%#0.+*!8(!2$<(3!+(%%!-#'3!'!
603-#!8(10)(!(11(/-$<(!$6&+(6(3-'-$03!01!'!&)0>(/-?%!%0+.-$03%4!



MW!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

P%!(<()7!/#'32(!$%!.3$H.(;!30-!(<()7!&)0>(/-!$3!-#(!/06&'37!.%(*!'++!10.)!'/-$03%!$3!-#(!%'6(!,'7!'3*!
-#(!'60.3-!01!(110)-!'%%0/$'-(*!,$-#!-#(6!<')$(*!'!2)('-!*('+4!5.)!6(-#0*0+02$/'+!&0%$-$03!-0!.%(!6.+-$B
'32.+'-$03!'++0,(*!.%!-0!%0+$*$17!-#)0.2#!*$11()(3-!&)0>(/-%!-#(!(11(/-%!01!-#(%(!'/-$03%!03!'&&)0&)$'-$034!@3!
-#(!10++0,$32!/#'&-()%;!,(!')(!20$32!-0!%-.*7!-#(!(11$/$(3/7!01!-#$%!%(H.(3/$32!01!'/-$03%!03!'&&)0&)$'-$03!
,$-#$3!-#(!1)'6(,0)A!01!&)0>(/-%!-#'-!'&&+$(*!-#$%!'&&)0'/#!-0!*('+!,$-#!$3*$<$*.'+!/#'32(4!

G H1%5'('/6I!

"#$%! %-.*7! #'%! 8((3! /'))$(*! 0.-! '//0)*$32! -0! -#(! $3-()<(3-$03! )(%(')/#! &)$3/$&+(4! C0)!L'<$*! gVWWWh! $-!
/03%$%-%!01! $3-()'/-$<(+7! $6&)0<$32!'3*!,$-#$3!-#(!/03-(G-!01!0)2'3$%'-$03!6'3'2(6(3-!60*(+%!'3*!-00+%4!
@3*((*!$3!D@CQNU!X#L;!-#(!)(%(')/#()!$%!'3!$3-(2)'+!&')-!01!-#(!/06&'37?%!'/-$<$-$(%4!!

!
<,)4/*!W>!G%'*/H*%',&%!/*$*#/3-!(&+*6!

!
@3-()<(3-$03!)(%(')/#!$%!$3!$-%(+1!'!/#'32(!6'3'2(6(3-!'&&)0'/#9!$-!'++0,%;!<$'!08%()<'-$03;!-0!1$3*!0.-!

'G(%! 10)! $6&)0<(6(3-!'3*!-0!*(<(+0&!'3*! $6&+(6(3-! $6&)0<(*!%7%-(6%4! @3!-#$%!<$(,;!0.)!%-.*7!&)(%(3-%!
-7&$/'+!$3-()<(3-$03!)(%(')/#!,0)A!'%!,(!#()(!&)(%(3-!-#(!)(%.+-!01!-#(!$6&+(6(-'-$03!01!'3!'&&)0'/#!,(!
%&(/$1$/'++7!*(<(+0&(*!10)!0.)!/'%(!%-.*7!/06&'374!

"0! &)0<$*(! '3! 0<()<$(,! 01! /06&'37! /#'32(!6'3'2(6(3-! &)'/-$/(!,(! '*0&-(*! -#(!6.+-$B'32.+'-$03!
6(-#0*0+027! '%! *(%/)$8(*! 87! j+'*7BQ$%&'+! gVWWVh9! *'-'! %0.)/(%! '3*! /0++(/-$03! &)0/(%%(%! ,()(!6.+-$&+(4!
L.)$32! '! -,0! 7(')! &()$0*! *'-'! ,()(! /0++(/-(*! 1)06! *$11()(3-! &)0>(/-%! $3! 0)*()! -0! &)0<$*(! 1((*8'/A! -0!
&)0>(/-!-('6%!'%!-#$%!0&-$6$S(%!1.-.)(!&)0>(/-!)('+$%'-$03%!gQ(3'.*!(-4'+4!VWWkh4!"#(%(!*'-'!,()(!/0++(/-(*!
1)06!-,0!&)0>(/-%?!*0/.6(3-'-$03!'3*!$3-()<$(,%!,$-#!-#(!&)0>(/-!-('6%;!0&()'-$03'+!6'3'2()%!'3*!(3*B
.%()%4! C0)! '++! *'-'! /0++(/-$03;! '! &'3(+! /03%$%-(*! 01! )'3*06+7! /#0%(3! (6&+07((%4! O(<()'+!)($5-! (46#"+$%!
,()(! .%(*! -0! '//(%%! -#(%(! *'-'9! %(6$! *$)(/-$<(! $3-()<$(,%;! %.)<(7%;! H.(%-$033'$)(%! '3*! *0/.6(3-')7!
'3'+7%$%;! *(&(3*$32! 01! &)0>(/-! r%! %$S(;! )(H.$)(*! +(<(+! 01! *(-'$+;! '3*! -$6(u/0%-! )(+'-(*! /03%-)'$3-%4! "#$%!
'&&)0'/#!'++0,(*!.%!-0!/0++(/-!-,0!6'$3!-7&(%!01!*'-'9!%&((/#!(+(6(3-%!'3*!)(%.+-%!01!'/-$03%4!"#(%(!*'-'!
')(!'3'+7%(*!$3!-#(!10++0,$32!%(/-$034!

J K1-)/%-!

P%!6(3-$03(*!$3!&)(<$0.%!%(/-$03%;!-#(!+$-()'-.)(!&)0<$*(%!(<$*(3/(!-#'-!&)0>(/-%;!/#'32(!6'3'2(6(3-;!
'3*! 6$**+(! 6'3'2(6(3-! '%! /#'32(! 6'3'2()%! ')(! (11$/$(3-! $3! 6'A$32! 0)2'3$%'-$03'+! /#'32(! ('%$()4!
j0,(<();! ,(! %',! *.)$32! 0.)! )(%(')/#B$3-()<(3-$03! ,0)A! -#'-! 0-#()! &')'6(-()%! %./#! '%! -#(! '60.3-! 01!
(110)-! '3*!&+'33$32!01! /#'32(!6'3'2(6(3-! '/-$03%! #'<(! '! %$23$1$/'3-! $31+.(3/(!03! '! &)0>(/-?%! (<0+.-$034!
5.)!)(%.+-%!')(!8'%(*!03!&)0>(/-%;!,#0%(!-7&(%!(G-(3*!1)06!@"!-00+!$6&+(6(3-'-$03!'3*!)(0)2'3$%'-$03!01!
-#(!/06&'37!%-)./-.)(!-0!NQX!*(&+076(3-4!P+-#0.2#!*$11()(3-!$3!-()6%!01!*(1$3(*!-')2(-;!-#(7!'++!%#')(!-#(!
1'/-!-#'-!-#(7!,()(!$3$-$'-(*!87!-#(!/06&'37s%!C)(3/#!*(&')-6(3-;!'3*!'11(/-!%(<()'+!#.3*)(*!(6&+07((%4!
"#(!10++0,$32!%(/-$03%!&)(%(3-!-#(!)(%.+-%!01!0.)!6.+-$B'32.+'-$03!%-.*7!03!-#(!/06&'37s%!&)0>(/-%4!

NAB OJP$+#41,?&#(0$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UD@CQN!%-'3*%!10)9! @3*.%-)$'+!C0)6'-$03!D03<(3-$03!87!Q(%(')/#4! @-!/'3!8(!*(%/)$8(*!'%!'3! $3*.%-)$'++7!

0)$(3-(*!%#')(*!-$6(!-#(%$%!8(-,((3!'!/06&'37!'3*!'!)(%(')/#!+'80)'-0)74!



MM!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

N3-()&)$%(!)(%0.)/(!&+'33$32!gNQXh!%7%-(6%!/0<()!'!<')$(-7!01!'/-$<$-$(%!,$-#!-#(!#(+&!01!%01-,')(!-#'-!
'%%$%-%! 8.%$3(%%(%! $3! 6'3'2$32! *$11()(3-! 1.3/-$03%;! %./#! '%! &)0*./-! &+'33$32;! &.)/#'%$32;! $3<(3-0)$(%;!
%.&&+$()%;!/.%-06()!%()<$/(!'3*!0)*()!-)'/A$32!gn+'.%!(-!P+4;!VWWWi!Y((!(-!P+4;!VWW^h4!NQX!$6&+(6(3-'-$03!$3!
0.)!/'%(!%-.*7!/06&'37!%-')-(*!$3!VWW^!,$-#!'3!$3$-$'+!&)0>(/-!-#'-!*(&+07(*!/()-'$3!1.3/-$03'+$-$(%!01!-#(!@"!
-00+! '3*! %(-! -#(! '*(H.'-(! 0)2'3$%'-$03! $3! -#(! -#)((! 6'$3! C)(3/#! &+'3-%4! @-! #'%! 8((3! %$3/(! -#(3! 8((3!
/06&+(-(*!87!-,0!0-#()!&)0>(/-%;! $3/)(6(3-'++7!'**$32!60)(!'/-$<$-$(%!-0!-#(!%7%-(64!X)0>(/-!-('6%!,()(!
6'*(!.&!01!-(/#3$/'+!'3*!$310)6'-$/!(G&()-%!1)06!-#(!/06&'37;!,$-#!(G/(++(3-!A30,+(*2(!01!-#(!/06&'37?%!
'/-$<$-$(%;! &)0/(%%(%;! '3*! '+%0! 01! 3.6()0.%! /03%.+-'3-%! .%(*! 10)! NQX! -00+! $310)6'-$/! &')'6(-)$32;! '3*!
-)'$3$32u/0'/#$32! '/-$<$-$(%4! P%! %'$*! 87! a003! gVWW\h! NQX! $6&+(6(3-'-$03! $%! '! <()7! )$%A7! '3*! /06&+(G!
/#'32(4!"#()(10)(;! -#(! $6&+$/'-$03%! 1)06!-#(!/06&'37s%! -0&!6'3'2(6(3-! -0!0&()'-$03'+!6'3'2()%!,()(!
#$2#+7!%$23$1$/'3-4!

"#$%! %7%-(6!,'%! 30-! $6&+(6(3-(*! $3! -#(! %'6(!,'7! 10)! '++! -#(! (6&+07((%! /03/()3(*4! "#(! -')2(-! 10)!
/#'32(! ,'%! -0! *(&+07! -#(! NQX! $310)6'-$/! -00+! '3*! '*(H.'-(! 0)2'3$%'-$03'+! %-)./-.)(;! 8.-! $-! ,'%! 30-!
10)6'+$S(*! '3*! '330.3/(*! -0! -#(! %7%-(6s%! (3*B.%()%4! "#(! 608$+$%'-$03! 01! &+'7()%! ,'%! '/#$(<(*! 87!
/0++(/-$32!-#($)!3((*%!g!-0!&')'6(-()!-#(!$310)6'-$/!-00+?%!1.3/-$03'+$-$(%!'3*!)0+(%!'++0/'-$03h;!'3*!-)'$3$32!
%(%%$03%4! @3*$<$*.'+! )(%$%-'3/(! 6'3'2(6(3-! ,'%! 30-! %-)./-.)(*;! 8.-! -#(! &)0>(/-! -('6! '3%,()(*! -#(!
6'3'2()%?! H.(%-$03%! *.)$32! ,((A+7! 6((-$32%;! '3*! &)0<$*(*! %.&&0)-;! *0/.6(3-'-$03! '3*! -)'$3$32! 10)!
0&()'-$03'+!-('6%4!

P! H.(%-$033'$)(! ,'%! %(3-! -0! U]W! )'3*06+7! /#0%(3! (3*B.%()%! 01! -#(! NQX! %7%-(6! ! -0! (<'+.'-(! -#(!
&($)/($<(*!H.'+$-7!01! -#(!%.&&0)-!&)0<$*(*4!P!MWp!'3%,()! )'-(!,'%! )(/0)*(*4!P3! $3-()(%-$32!&0$3-! $%! -#'-!
kWp!01!-#(%(!(3*B.%()%!,()(!.%$32!-#(!NQX!%7%-(6!(<()7!*'74!5.)!&0$3-!#()(!,'%!-0! $*(3-$17!,#(-#()!0)!
30-!/066.3$/'-$03;!-)'$3$32!'3*!%.&&0)-!#'*!'3!$6&'/-!03!$3*$<$*.'+!'&&)0&)$'-$034!"0!*0!-#$%;!NQX!(3*B
.%()%! ,()(! '%A(*! -0! (<'+.'-(! -#($)! &()/(&-$03! ,$-#! )(2')*! -0! )(/($<(*! /066.3$/'-$03;! -)'$3$32! '3*!
%.&&0)-4!"#(%(!)(%.+-%!,()(!-#(3!/0))(+'-(*!$*(3-$17$32!'!606(3-!,#()(!-#($)!/0610)-!,$-#!)(2')*!-0!-#(!
NQX!%7%-(6!$6&)0<(*!(30.2#!10)!-#(6!-0!30-$/(!$-4!

NABAB I,&&%(*2'0*,($

C$)%-;! ,(! '3'+7%(*! -#(! $6&'/-! 01! )(/($<(*! /066.3$/'-$03! 03! Uk! (3*B.%()%?&()/(&-$03! 01! -#(! NQX!
%7%-(64!=(!'%A(*!-#(6!-0!(<'+.'-(!-#(!H.'+$-7!01!-#(!*$11()(3-!)(/($<(*!/066.3$/'-$03!g<$'!6((-$32%;!(B
6'$+%;!$3-()3'+!3(,%+(--();!')-$/+(!(-/h4!=(!-#(3!+$3A(*!-#(%(!)(%.+-%!-0!-#(!&()/(&-$03%!-#(7!#'<(!01!-#(!NQX!
%7%-(6!8'%(*!03!U!/)$-()$'9!

• &()/($<(*!'--)'/-$<(3(%%!01!-#(!NQX!%7%-(6!!

• &()/($<(*!'8$+$-7!-0!.%(!NQX!!

• &()/($<(*!+(2$-$6'/7!01!/06&+(-$32!-#$%!(<0+.-$03!!

• '3*!&()/($<(*!&()%03'+!8(3(1$-%!01!-#$%!(<0+.-$03!!
C0)!('/#!H.(%-$03;!U!'3%,()!+(<(+%!,()(!&)0&0%(*9!M!%-00*!10)!-#(!+0,(%-!+(<(+!01!'3%,()!'3*!U!10)!-#(!

#$2#(%-4!"#(!)(%.+-%!')(!%#0,3!$3!-#(!10++0,$32!/#')-4!
!

!
<,)4/*!M>!U*/3*1',&%!&.!'-*!XYU!+*16&:(*%'!1/&2*3'!,%!/*6#',&%!'&!*H#64#'*+!3&((4%,3#',&%!94#6,':!

!



MV!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

P! /0))(+'-$03! /'3! 8(! 10.3*! 8(-,((3! -#(! (<'+.'-(*! H.'+$-7! 01! -#(! )(/($<(*! /066.3$/'-$03! '3*! -#(!
2+08'+!&()/(&-$03!01!-#$%!NQX!%7%-(64!"#$%!)(%.+-!(6&#'%$%(%!-#(!$6&0)-'3/(!01!/066.3$/'-$03!,$-#$3!-#(!
/#'32(!&)0/(%%(%! 30-! 03+7! $3! *$%/0<()7! &#'%(%;! 8.-! '+%0! *.)$32! -#(!,#0+(! )(-.)3! -0! '! %-'8$+$S(*! )0.-$3(9!
-#(%(!)(%.+-%!/03/()3(*!'!/#'32(!-#'-!#'&(33(*!8(-,((3!%(<(3!'3*!-#)((!7(')%!&)$0)!-0!-#(!H.(%-$033'$)(4!
"#(!1((+$32%!01!-#(%(!(6&+07((%!-0,')*!'!%7%-(6!,#$/#!60%-!01!-#(6!.%(*!(<()7!*'7!%-$++!%#0,!-)'/(%!01!
-#(! )(/($<(*! /066.3$/'-$03! (<(3! '1-()! %(<()'+! 7(')%! 01! .%(4! "#(%(! )(%.+-%! -(3*! -0! 8(! /031$)6(*! 87! -#(!
lX'+0!P+-0! O/#00+m;!,#$/#! /03%$*()%! /066.3$/'-$03! -0! 8(! '! A(7! 1'/-0)! $3! /#'32(! %./(%%! ga')/!o! X$/')*;!
Mk[Ui!=$--(S'(+(!o!_')/$';!MkkVh4!

D066.3$/'-$03!$%!'!6'>0)!&')'6(-()!10)!(3*B.%()!&()/(&-$03!01!/#'32(;!'3*!'+%0!-#(!03+7!,'7!-0!6'A(!
&)0>(/-! -('6%! /00&()'-(! *.)$32! -#(! (3-$)(! *.)'-$03! 01! -#(! &)0>(/-;! -)'3%1()! $310)6'-$03! 1)06! -0&!
6'3'2(6(3-! -0!0&()'-$03'+! -('6%;! -)'3%1()! -0! (<()7!0)2'3$%'-$03'+! &+'7()! '! <$%$03!01! -#(!*(%$)(*! 1.-.)(!
%-'-(!(-/4! @3!0.)!0&$3$03;!/066.3$/'-$03!%#0.+*!8(!/'))$(*!0.-!,$-#!'++! -#(!&+'7()%!/03/()3(*!*.)$32!-#(!
(3-$)(!&)0>(/-!&#'%(;!8.-!$-! $%!/)./$'+!*.)$32!-#(!&)0>(/-s%! $3$-$'+!&#'%(%4!@3*((*;!$-! $%!-#(!03+7!,'7!-0!6'A(!
%06(03(!l*(1)((S(m!1)06!0+*!#'8$-%!'3*!)0.-$3(%4!

NABAG I,..#1'0*,($E*0"$;44.,4.*'0*,($H*/()$

P%!&)(<$0.%+7!6(3-$033(*;!'&&)0&)$'-$03!/'330-!8(!*$)(/-+7!6(%.)(*4!5.)!/#0$/(!#()(!,'%!-0!$*(3-$17!$1!
'37!%&((/#!(+(6(3-%!%#0,(*!'3!(<0+.-$03!01!-#(!1((+$32!01!'&&)0&)$'-$034!=#(3!(3*B.%()%!,()(!'%A(*! $1!
-#()(!#'*!8((3!'!-$6(!,#(3!-#(7!1(+-!60)(!/0610)-'8+(!,$-#!.%$32!-#(!%7%-(6;![Mp!'3%,()(*!l7(%m4!C0)!]k!
p;!-#$%!-$6(!,'%!8(-,((3!M!'3*!^!603-#%!'1-()!-#(!%7%-(6!,'%!/066$%$03(*;!10)!\!p!'1-()!'!1(,!,((A%;!10)!
MW!p!'1-()!+(%%!-#'3!'!,((A;!'3*!-#(!)(6'$3$32!VU!p!,'%!.3'8+(!-0!$*(3-$17!-#(!606(3-!,#(3!$-!#'&&(3(*4!!

"#(!10++0,$32!/#')-!&)(%(3-%!'!/)0%%!8(-,((3!&()/($<(*!/066.3$/'-$03;!%.&&0)-;!-)'$3$32!H.'+$-7!'3*!
-#(!*(-(/-$03!01!'3!'&&)0&)$'-$03!%$239!0.)!20'+!$%!-0!%((!$1!.%()%!')(!%'-$%1$(*!,$-#!-#(!/#'32(!6'3'2(6(3-!
'/-$03%!-#(7!)(/($<(*!!'3*!*(-(/-!60)(!%$23%!01!'&&)0&)$'-$034!

!

!!
A&((4%,3#',&%!

94#6,':!
P/#,%,%)!94#6,':! Z411&/'!94#6,':!

C*'*3'*+!#%!*H&64',&%!'&!(&/*!

3&(.&/'#56*!$:$'*(!4$*!

:(-,((3!'<()'2(!
'3*!200*!
/066.3$/'-$03!

:(-,((3!$3%.11$/$(3-!
'3*!'*(H.'-(!-)'$3$32!

:(-,((3!'<()'2(!
'3*!200*!%.&&0)-!

C,+!%&'!+*'*3'!#%!*H&64',&%!'&!

(&/*!3&(.&/'#56*!$:$'*(!4$*!

'<()'2(!
/066.3$/'-$03!

:(-,((3!8'*!'3*!
$3%.11$/$(3-!-)'$3$32!

:(-,((3!30!
%.&&0)-!'3*!'<()'2(!
%.&&0)-!

P#56*!D>!3&//*6#',&%!5*'"**%!#11/&1/,#',&%!+*'*3',&%!#%+!1*/3*,H*+!$411&/'!6*H*6$N!

!
"#(%(! )(%.+-%! %#0,!-#'-!&(0&+(!'8+(! -0! $*(3-$17!'! l)(-.)3! -0!30)6'+$-7m!,()(!60)(!%'-$%1$(*!,$-#! -#(!

$3*$<$*.'+! /#'32(!6'3'2(6(3-! '/-$03%! -#(7! )(/($<(*4! P%! '&&)0&)$'-$03! /'330-! 8(!6(%.)(*! *$)(/-+7;! ,(!
/03%$*()!-#$%!)(%.+-!<()7!$6&0)-'3-9!1((+$32!+$A(!03(!30!+032()!#'%!'37!&)08+(6%!,$-#!.%$32!'!3(,!%7%-(6!$%!
10)!.%!-#(!60%-!08<$0.%!%$23!01!(11(/-$<(!'&&)0&)$'-$034!

"#(%(! )(%.+-%! (6&#'%$%(! -#(! 1'/-! -#'-! /066.3$/'-$03;! %.&&0)-! '3*! -)'$3$32! #'<(! '3! $6&'/-! 03!
'&&)0&)$'-$03;!'3*!-#'-!-#(!1((+$32!-0,')*!-#$%!'&&)0&)$'-$03!$%!%-$++!<$<$*!'1-()!%(<()'+!7(')%4!P&')-!1)06!-#(!
'&&)0&)$'-$03! '%&(/-%;! ,(! 8(+$(<(! -#'-! %'-$%1'/-$03! ,$-#! )(2')*! -0! ,#'-! /#'32(*! $%! '+%0! +$3A(*! -0! -#(!
&()/($<(*! H.'+$-7! 01! -#(%(! -#)((! /#'32(! 6'3'26(3-! '/-$03%4! "#(! ,0)A! 01! X$+3$()(! gVWW\h! %#0,%! -#'-!
'&&)0&)$'-$03! /'3!8(!08%()<(*! -#)0.2#! %&((/#!(+(6(3-%;! 8.-! -#'-! -#(! '&&)0&)$'-$03!&)0/(%%! $%! '/#$(<(*!
03+7! $1! -#(%(!(+(6(3-%!')(! -)'3%10)6(*! $3-0!'/-$03%4! "#$%!,0)A!'+%0!#$2#+$2#-%! -#(! $6&0)-'3/(!01! %.&&0)-!
*.)$32!-#(!'&&)0&)$'-$03!&#'%(4!"#(!10++0,$32!%(/-$03!,$++!60)(!%&(/$1$/'++7!10/.%!03!-#(!,#'-!,'%!'/#$(<(*!
$3!03B1$(+*!/0'/#$32!'/-$03%!*.)$32!-,0!0-#()!&)0>(/-%;!'3*!,$++!&)(%(3-!'&&)0&$'-$03!%$23%!8'%(*!03!(3*B
.%()%s!'/-$03%4!!

NAG Q,2%)3$R(F-*#1+$I,'2"*(/$

53B1$(+*!/0'/#$32!)(1()%!#()(!-0!-#(!'/-$03%!/'))$(*!0.-!87!6(68()%!01!&)0>(/-!-('6!,$-#!(6&+07((%!03!
-#($)!,0)A%-'-$03;!'1-()! -#(!/#'32(!#'*!8((3! $6&+(6(3-(*4!a0)(!%&(/$1$/'++7;!6(68()%!01!&)0>(/-! -('6%!
&+'33(*! $3-()<(3-$03%! $3! '! *(&')-6(3-! 0)! '! %()<$/(! &()$0*$/'++7! 10)! -,0! 0)! -#)((!603-#%;! '3*! '3%,()(*!
H.(%-$03%;!'3*!/'))$(*!0.-!'**$-$03'+!-)'$3$32!10)!$3*$<$*.'+%!0)!%6'++!2)0.&%!01!(6&+07((%4!



M^!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

"#$%!%(/-$03!/06&')(%!-#(!)(*./-$03!01!-#(!3.68()!01!H.(%-$03%!'%A(*;!)(H.(%-%!10)!6'A$32!/0))(/-$03%!
0)!-#(!(<0+.-$03!01!3(,!@"!-00+%!/0++(/-(*!87!-#(!&)0>(/-!-('6%!*.)$32!-#(%(!03B1$(+*!/0'/#$32!'/-$03%4!

NAGAB S,1*+'?$L'('/#&#(0$!,,1$T#41,?&#(0$P.,6#20$$

"#$%! &)0>(/-! $6&+(6(3-%! '3! $310)6'-$/! -00+! )(&+'/$32! #0+$*'7! '3*! '8%(3/(! &'&()! <0./#()%4! "#(! #.2(!
3.68()!01!<0./#()%!gVWW!WWW!('/#!7(')!10)!-#(!/06&'37s%!C)(3/#!%$-(%h!#'*!-0!8(!*('+-!,$-#!6'3.'++7!87!
-#(!#.6'3!)(%0.)/(%!*(&')-6(3-!'3*!)(/0)*(*!$3!'3!$310)6'-$/!%7%-(64!"#$%!3(,!-00+!'++0,%!(6&+07((%!-0!
*$)(/-+7!$3&.-!-#($)!#0+$*'7!'3*!'8%(3/(!%#/(*.+(!03!-#(!/06&.-()!%7%-(64!"#$%!-00+!$%!/.))(3-+7!*(&+07(*!
03! -#(! /06&'37s%! -#)((! C)(3/#! %$-(%! 10)! '++! (6&+07((%! gU! ]WWh4! P%! -#(!6'$3! 20'+! 01! -#$%! &)0>(/-! ,'%! -0!
)(*./(! -#(! '60.3-! 01! ,0)A! 10)! -#(! #.6'3! )(%0.)/(%! *(&')-6(3-;! -#(! '/-.<(! $3<0+<(6(3-! 01! -#$%!
*(&')-6(3-s%!0&()'-$03'+! -('6!'3*! -0&!6'3'2()%!,'%!30-$/('8+(4!=#$+(! -(%-$32! -#(! -00+!*.)$32! -#(! 1$)%-!
%-'2(! 01! *(&+076(3-;! /+0%(! /00&()'-$03! 8(-,((3! -#(! &)0>(/-! -('6! '3*! (3*B.%()%! '++0,(*! -#(! -00+?%!
1.3/-$03$32!'3*!1.3/-$03'++$-$(%!-0!8(!-0!$6&)0<(*4!P!/+(')!-')2(-!,'%!*(1$3(*!'3*!-#(!<$%$03!01!/#'32(!,'%!
/066.3$/'-(*! -#)0.2#! %(<()'+! <(/-0)%! %./#! '%! (6'$+%;! %&(/$1$/! 800A+(-%;! 6((-$32%! '3*! ')-$/+(%! $3! -#(!
/06&'37?%!$3B#0.%(!6'2'S$3(4!X+'7()%!,()(!608$+$%(*!*.)$32!&+(3')7!-)'$3$32!%(%%$03%;!87!&)0>(/-!+('*()%!
'3*!-(/#3$/'+!(G&()-%;!10++0,(*!87!H.(%-$03u'3%,()!%(%%$03%4!P!#$2#!+(<(+!01!%.&&0)-!,'%!&)0<$*(*!,$-#!^W!
6(68()%!01!-#(!*(&')-6(3-!%&(3*$32!03(!603-#!$3!%$-.!'1-()!-#(!-00+?%!$6&+(6(3-'-$03;!#(+&$32!6'3'2()%!
'%! ,(++! '%! 0&()'-$03'+! -('6! 6(68()%4! C.)-#()60)(;! '3! (6&+07((! %&(3-! 03(! 60)(! 603-#! $3*$<$*.'++7!
/0'/#$32!'++!-#(!6'3'2()%!$3!/()-'$3!6'3'2()!%&(/$1$/!1.3/-$03'+$-$(%4!!

"#(! /#'32(! 6'3'2(6(3-! )('+$%(*! 10)! -#$%! &)0>(/-! -00A! $3-0! '//0.3-! -#(! (3*B.%()%?! 3.68()! -0!
&)0&0)-$03!-#(!%.&&0)-!-('6!-0!(3%.)(!200*!&)(%(3/(!03!1$(+*;!*.)$32!$-%!(3*!&#'%(4!

NAGAG OJP$T#41,?&#(0$

P!<()7!%$6$+')!%.&&0)-!%-)./-.)(!,'%!.%(*!10)!-#$%!&)0>(/-;!,$-#!'!30-'8+(!*$11()(3/(!$3!-#(!3.68()!01!
&(0&+(!$3<0+<(*!$3!03B1$(+*!/0'/#$32!'/-$03%4!53+7!03(!&()%03!$3!-#$%!&)0>(/-!*(*$/'-(*!-$6(!-0!-#$%!'/-$03;!
'3*!03+7!,0)A(*!,$-#!6'3'2()%i!-#(!+'--()!,()(!$3!/#')2(!01!#(+&$32!-#(!

!2)0.&!01!(6&+07((%!-#(7!6'3'2(*;!'3*!%(3*$32!-#($)!)(H.(%-%;!&)08+(6%;!(-/4!-0!&)0>(/-!-('6%4!j()(!
,(!/'3!30-$/(!'!60)(!+$6$-(*!'&&)0'/#!,$-#!)(2')*!-0!-#(!3.68()!01!&(0&+(!$3<0+<(*!$3!-#(!%.&&0)-!-('64!

!
:0-#!01!-#(%(!&)0>(/-%!A(&-!-)'/A!01!-#(!H.(%-$03%;!)(H.$)(*!(<0+.-$03%!'3*!+00A(*!'-!-#(!&)08+(6%!01!

(6&+07((%!%$3/(!-#(!(3*!01!-#(!-)'$3$324!D03/)(-(+7!-#(%(!%0B/'++(*!l(<(3-%m!,()(!/0++(/-(*!*.)$32!03B1$(+*!
/0'/#$32!'/-$03%!10)!80-#!&)0>(/-%4!C0)!-#$%!%-.*7;!-#(!3.68()!01!(<(3-%!/0++(/-(*!(<()7!*'7!,'%!'3'+7%(*!
%0!'%!-0!$*(3-$17!#0,!-#(%(!)(H.(%-%u)(6')A%!1)06!(3*B.%()%!*(/)('%(*!,$-#!-$6(4!

!

!
<,)4/*![!>!\4(5*/!&.!*H*%'$!1*/!+#:!.&/!'-*!-&6,+#:!(#%#)*(*%'!'&&6!+*16&:(*%'!1/&2*3'!

!



MU!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

!
<,)4/*!L>!\4(5*/!&.!*H*%'$!1*/!+#:!.&/!'-*!XYU!+*16&:(*%'!1/&2*3'!

!
=(! /'3! %((! #()(! -#'-! 6'37! 60)(! (<(3-%! ,()(! $3$-$'++7! /0++(/-(*! 87! -#(! #0+$*'7! 6'3'2(6(3-! -00+!

&)0>(/-;! 8.-! '+%0! -#'-! -#(! *(/)('%(! $3! /0++(/-(*! (<(3-%! ('/#! *'7! $%! 2)('-()4! P%! 60)(! &(0&+(! ,()(!
&)0&0)-$03'-(+7!$3<0+<(*!$3!%.&&0)-!'/-$03%;!60)(!H.(%-$03%!/0.+*!8(!*('+-!,$-#!'-!-#(!%'6(!-$6(;!,$-#!'3!
(')+$()!)(-.)3!-0!'!60)(!30)6'+$S(*!'/-$<$-74! @3!1$)%-!/'%(;!'!/+(')!)(*./-$03!01!(<(3-%!0//.))(*!')0.3*!-#(!
^\-#!*'7;!,#$+(!$3!%(/03*!/'%(!-#$%!)(*./-$03!0//.))(*!')0.3*!-#(!U\-#!*'74!

"#(%(!)(%.+-%!%#0,!-#'-!03B1$(+*!/0'/#$32!$%!'3!(11(/-$<(!,'7!-0!%#0)-(3!-#(!-$6(!)(H.$)(*!-0!)(-.)3!-0!'!
%-'8$+$S(*!.%(!01!-#(%(!%7%-(6%!'3*!-#()(10)(!-0!)(*./(!-#(!*.)'-$03!01!$3*$<$*.'+!'&&)0&)$'-$03!&)0/(%%(%4!
"#(7! (6&#'%$%(! -#(! $6&0)-'3/(! 01! %.&&0)-! *.)$32! $3*$<$*.'+! '&&)0&)$'-$03! &)0/(%%(%! '%! $-! )(*./(%! -#(!
'60.3-!01! -$6(!3((*(*! 10)!60%-!&(0&+(! -0! 1((+!60)(!/0610)-'8+(! $3!.%$32!'!3(,!%7%-(64!P3! $3-()(%-$32!
&0$3-!$%!-#'-!%.&&0)-!$%!30-!'3!'/-$03!,#(3!&(0&+(! $3!/#')2(!01!-#(!/#'32(!l2$<(m!%06(-#$32!-0!(3*B.%()%!
g/03-)')7!-0!/066.3$/'-$03!0)!-)'$3$32h4!@3!0.)!0&$3$03;!%.&&0)-!%#0.+*!10/.%!03!6'A$32!(3*B.%()%!(G&)(%%!
-#($)!1((+$32%!,$-#!)(2')*!-0!/#'32(;!-#($)!&)08+(6%!'3*!H.(%-$03!-#(!3(,!%7%-(64!:(%$*(%!'++0,$32!/#'32(!
0,3()%!-0!'3%,()!-#(%(!H.(%-$03%;!%.&&0)-!$3-)0*./(%!'3!$3-()&()%03'+!*$6(3%$03!$3-0!-#(!/#'32(!&)0/(%%!
,#0%(!6'$3!'*<'3-'2(!$%!-#'-!$-!)(%-0)(%!-#(!/031$*(3/(!01!(3*B.%()%!,$-#!)(2')*!-0!-#($)!'8$+$-7!-0!&()10)6!
,(++!$3!-#(!3(,!%7%-(6!gX()0--$!(-!P+4;!VWMWh4!=(!,$++!*$%/.%%!-#(%(!)(%.+-%!$3!-#(!10++0,$32!%(/-$034!

L M+-*)--+'$!

"#(!'$6!01!-#$%!%-.*7!,'%!-0! $*(3-$17!*$11()(3-!-7&(%!01!6'3'2(6(3-!'3*!/#'32(!6'3'2(6(3-!'/-$03!
-#'-! %.&&0)-! 0)2'3$%'-$03'+! /#'32(! '3*! /03-)$8.-(! -0! $-%! %.//(%%! '3*! -#(! '*(H.'-(! %-)./-.)$32! 01! -#(%(!
'/-$03%4!5.)! )(%.+-%!%#0,!-#'-!/#'32(!6'3'2(6(3-!'/-$03%!#'<(!'!&0%$-$<(!(11(/-!03!-#(!&()10)6'3/(!01!
0)2'3$%'-$03'+! /#'32(!'3*! -#(!&()/($<(*!'&&)0&)$'-$03!01! /#'32(;!'%!,(++! '%! -#(!(<0+.-$03!01!08%()<'8+(!
(11(/-%! 03! '&&)0&)$'-$03! &)0/(%%(%4!q%$32! '! %-)./-.)(*! '&&)0'/#! -0!6'3'2(! /#'32(! '++0,%! &+'7()%! -0! 8(!
608$+$%(*!0<()!'!60)(!6'3'2('8+(!&()$0*!01!-$6(!'3*!/)('-(%!/#'32(!&)0/(%%!80.3*')$(%9!-#(!(3*!01!-#(!
&)0>(/-!$%!'!-$6(!,#(3!20'+%!')(!(G&(/-(*!-0!8(!6(-;!/)('-$32!'!%(3%(!01!.)2(3/74!a0)(0<();!0)2'3$%'-$03'+!
&+'7()%! $3! /#')2(!01! /#'32(!')(!'++0,(*! -0! %&(3*! +(%%! -$6(!03! -#($)!*'$+7!0&()'-$03'+! '/-$<$-$(%;!*(<0-$32!
60)(!-$6(!-0!&)0>(/-B+$3A(*!'/-$<$-$(%4!=(!/031$)6(*!-#(!$6&0)-'3/(!01!&)0<$*$32!(3*B.%()%!,$-#!3(/(%%')7!
$310)6'-$03! '3*! %A$++%! -0! %0+<(! 0)! #(+&! -#(6! %0+<(! &()%03'+! $%%.(%! ,$-#! )(2')*! -0! /#'32(;! '3*! 60)(!
$6&0)-'3-+7;!%.&&0)-!-0!)(*./(!-#($)!&0%%$8+(!)(%$%-'3/(!-0!/#'32(4!!

"#(!6'$3! '*<'3-'2(!01! -#(! /#'32(!6'3'2(6(3-! '&&)0'/#!&)(%(3-(*! $%! -#(! +0,! $6&'/-! 03! -$6(! '3*!
/0%-9! (<()7! )(%0.)/(! .%(*! ,'%! '+)('*7! &)(%(3-! $3! -#(! /06&'37! '3*! -#(! -$6(! %&(3-! 03! &)060-$32! -#(!
'&&)0'/#!'3*!-)'$3$32!-#(!&)0>(/-!+('*()%!,'%!%#0)-!g+(%%!-#'3!'!*'7!10)!6'>0)!&)0>(/-%h4!5<()'++!0&$3$03!01!
-#(! '&&)0'/#! ,'%! &0%$-$<(;! 1)06! 80-#! -0&! 6'3'2(6(3-! '3*! -#(! &()%&(/-$<(! (3*B.%()%4! "#(! 1$)%-!
'&&)(/$'-(*! -#(! )(*./-$03!01! %0/$'+! )$%A%! '-! &)0>(/-! +(<(+! '3*!(3*B.%()%! )(/023$%(*! '! 30-$/('8+(! (110)-! -0!
-'A(!$3-0!'//0.3-!-#(!#.6'3!'%&(/-%!01!-#(!/06&'37?%!(<0+.-$03!,$-#!)(2')*!-0!&)0>(/-!6'3'2(6(3-4!

=(! /03%$*()! -#$%! ,0)A! -0! 8(! '! %-')-$32! &0$3-! 10)! 1.)-#()! $3*.%-)$'+! '&&+$/'-$03%! 01! -#(0)(-$/'+!
6.+-$*$%/$&+$3')7! )(%(')/#! 03! +(')3$32;! /0++'80)'-$03;! 0)2'3$%'-$03'+! /#'32(;! &%7/#0B%0/$0+027;!
'&&)0&)$'-$03;!(-/4!

!!"#(!&)0&0%(*!/#'32(!6'3'2(6(3-!%-)./-.)(!011()%;!$3!0.)!0&$3$03;!'3!0&-$6'+!%(H.(3/$32!01!/#'32(!
6'3'2(6(3-! '/-$03%! $3! )(2')*!,$-#! &)0>(/-! &#'%(%4!j0,(<();! -#(!60)(! &)0>(/-%! &)02)(%%;! -#(!60)(! -#(!
&)0>(/-! -('6?%! ,0)A+0'*! g)(+'-$32! -0! l-)'*$-$03'+m! &)0>(/-! '/-$<$-$(%h! $3/)('%(%! '3*! 0.)! 60*(+! %.22(%-%!
'**$32!60)(!'/-$<$-$(%;!(%&(/$'++7!'-!-#(!(3*!01!-#(!&)0>(/-4!D066.3$/'-$03!'/-$03%!')(!-$6(!/03%.6$32!'3*!
#'<(! -0! 8(! &)(&')(*! /')(1.++7! -0! 6((-! -#(! (G&(/-(*! 20'+%4! ")'$3$32! $3<0+<(%! '! %.8%-'3-$'+! '60.3-! 01!
&+'33$32! '3*! -)'$3$32! /0.)%(! *(+$<()7! $6&+$(%! -#'-! %06(80*7! #'%! -0! 8(! &)(%(3-!,$-#! (3*B.%()%4! 53! 1$(+*!
/0'/#$32!$%!(<(3!60)(!-$6(!/03%.6$32;!'%!-#(!)(%.+-!$%!%-)032+7!)(+'-(*!-0!-#(!3.68()!01!&(0&+(!$3<0+<(*;!



M]!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

'3*! -#(! -$6(! %&(3-! ,$-#! (3*B.%()%4! N<(3! $1! &+'33$32! /'3! 8(! %-')-(*! 8(10)(! l-Mm! gD14! C$2.)(! ]h;! '3*!
%.8/03-)'/-$32! /'3!8(!.%(*! 10)! %06(!'/-$<$-$(%!,$-#$3! -#(! 1)'6(,0)A!01!&)0>(/-!0)! /#'32(!6'3'2(6(3-;!
0.)! %-.*7!*$*! 30-! $3<(%-$2'-(! -#(! (11(/-! 01! -#(%(!&)0&0%$-$03%!03! -#(!0<()'++! '&&)0&)$'-$03!01! '! &)0>(/-r%!
%0+.-$034!a0)(0<();! -#(! %(H.(3/$32! 01! -#(! /#'32(!6'3'2(6(3-! '/-$03%! %-$++! #'%! -0! 8(! -(%-(*! 03! %(<()'+!
&)0>(/-%!-0!/03%0+$*'-(!0.)!<$%$034!

"N 0'$*/)-+'$!

5)2'3$%'-$03'+!/#'32(!$%!'!/06&+(G!&)0/(%%;!80-#!3(/(%%')7!'3*!1(')(*!87!60*()3!/06&'3$(%4!@3!0)*()!
-0!%-'7!'*'&-(*!'3*!/06&(-$-$<(!$3!-#(!(<()B(<0+<$32!2+08'+$%(*!6')A(-;!-0&!6'3'2()%!$3!/06&'3$(%!#'<(!
-0! $*(3-$17! -#(! 3((*%! -0! /#'32(! '3*! -#(! 60%-! '*(H.'-(! ,'7! -0! '/#$(<(! -#$%4! ",0! 6'$3! '&&)0&)$'-$03!
&)0/(%%(%! %.%-'$3! 0)2'3$%'-$03'+! /#'32(9! 0)2'3$%'-$03'+! '&&)0&)$'-$03! '3*! $3*$<$*.'+! '&&)0&)$'-$034! "#$%!
&'&()!&)0<$*(%!(+(6(3-%!%#0,$32! -#'-! -#(!&)0>(/-! $%!'3!(+$2$8+(!,'7! -0!6'3'2(!0)2'3$%'-$03'+!/#'32(!87!
%-)./-.)$32! 0)2'3$%'-$03'+! '&&)0&)$'-$03;! 8.-! -#'-! 0-#()! &')'6(-()%! ')(! '+%0! )(H.$)(*! 10)! (3%.)$32! -#(!
%.//(%%!01!0)2'3$%'-$03'+!/#'32(4!C$)%-;!6$**+(!6'3'2(6(3-!%#0.+*!8(! $3!/#')2(!01!0)2'3$%'-$03'+!/#'32(!
6'3'2(6(3-4!"#($)!&0%$-$03!'++0,%!-#(6!-0!80-#!#'<(!-#(!3(/(%%')7!-(/#3$/'+!A30,+(*2(!'3*!.3*()%-'3*!
%-)'-(27;!'3*!')(!-#()(10)(!'8+(!-0!(11$/$(3-+7!&'%%!03!$310)6'-$03!8(-,((3!#$()')/#$/'+! +(<(+%!80-#!'80<(!
'3*! 8(+0,! -#(64! O(/03*;! -'A$32! $3-0! '//0.3-! (3*B.%()%! $3! &)0>(/-! 6'3'2(6(3-! -#)0.2#! /#'32(!
6'3'2(6(3-! $%! 1.3*'6(3-'+! '%! -#(7!')(! -#(!60%-! '11(/-(*!&0&.+'-$03! $3! -#(!(<0+.-$03!01! /06&'3$(%4! @3!
0)*()! -0! #(+&! (3*B.%()%! '&&)0&)$'-(! -#(! *(%$)(*! 1.-.)(! %-'-(;!6$**+(!6'3'2(6(3-! %#0.+*! &)0<$*(! -#(6!
,$-#! <$%$8$+$-7! ,$-#! )(2')*! -0! -#(! 1.-.)(! %7%-(6;! -#($)! )0+(! $3! -#$%! %7%-(6! '3*! #(+&! -#(6! '/H.$)(! -#(!
3(/(%%')7! %A$++%;! +$%-(3! '3*! .3*()%-'3*! -#($)! /03/()3%;! '3*! %.&&0)-! -#(6! 03! -#(! 1$(+*! ,#(3! 0&()'-$03'+!
'/-$<$-$(%!)(%-')-4!"#$%!/'3!8(!*03(!-#)0.2#!/066.3$/'-$03;!-)'$3$32!'3*!03B1$(+*!/0'/#$32!'/-$03%;!&+.%!-#(!
(11(/-$<(!.%(!01!-#(!#.6'3!)(%0.)/(%!*(&')-6(3-!10)!$3*$<$*.'+!/03/()3%4!P%!('/#!01!-#(%(!'/-$03%!3((*%!-0!
8(!&)(&')(*!'3*! $%! /03%-)'$3(*!87!&)0>(/-!6'3'2(6(3-!'/-$<$-$(%;! '!&#'%$32!60*(+! 10)! -#(%(!'/-$03%!#'%!
8((3! &)0&0%(*! $3! /06&')$%03! ,$-#! -7&$/'+! &)0>(/-! &#'%(%;! 0)2'3$%'-$03'+! '3*! $3*$<$*.'+! '&&)0&)$'-$03!
&#'%(%4!

!

KOPOKOQ0OR!

PC@"NX!Z!PCF5Q! gMkkVh!E%&,%(++"%#6!$6!)"+"*6)6+,!$6!4#(>6,! g/0))(%&03*'3-!b! +'!30)6(!PCF5Q!FC!{!]WBMW\h;!V|!

I*$-$03;!X')$%;!PCF5Q4!!

PYONFN;N4! gMkkkh! F+,6#+"'! &3"+*6-! "+$! 4#(>6&,! )"+"*6)6+,! -,#5&,5#6-! 2%,3%+! 6+,6#4#%-6-0! @3-()3'-$03'+! x0.)3'+! 01!

X)0>(/-!a'3'2(6(3-;!`0+4M\;!F04T;!&&4^T\B^\T4!

:POON""@;P4Y4! gVWWVh! G6-,%(+! $5! &3"+*6)6+,<! *6-,%(+! $6! 4#(>6,! H! &(+76#*6+&6! I! $%76#*6+&60! J"-! $6-! #%-K56-! 6+!

&(+&64,%(+! 6,!)%-6! 6+! 4'"&6! $L5+6! (#*"+%-",%(+! $6!)"+"*6)6+,! $6! 'L6+7%#(++6)6+,4! "#E%(! *(! L0/-0)'-! *(! +?N/0+(!

F'-$03'+(!O.&I)$(.)(!*?P)-%!(-!aI-$()%;!X')$%4!

:P"NO5F;_4!gMk\\h!!M6#-!5+6!N&('(*%6!$6!'L6-4#%,0!"06(!M;!X')$%;!O(.$+;!&4V]T4!

:NF! vP@LP;w4! gVWW[h! J(+,#%=5,%(+! O! '"! J(+$5%,6! $5! J3"+*6)6+,! 4(5#! 'LP7('5,%(+! $5! Q:-,R)6! S+,#64#%-64! "#E%(! *(!

*0/-0)'-!*(!+?q3$<()%$-I!a03-&(++$()!@@;!a03-&(++$()4!

:5"NODq;@4!gVWW\h!936!%+,6#+",%(+"'!,#"$6!%+!*'(="'!6&(+():4!"#(0)(-$/'+!'3*!P&&+$(*!N/0306$/%!`0+4]!g]MWh;!&&4U]B

U[4!

:QN=NQ;X4D4! gMkkTh! T! J"-6! Q,5$:! (.! T+! T&,%7%,:?U"-6$! J(-,! V"+"*6)6+,! Q:-,6)! F)4'6)6+,",%(+! ",! W"##%-!

Q6)%&(+$5&,(#-4!=0)A$32!X'&();!P.2.%-;!a$'6$!q3$<()%$-74!

DPQ"5F;_4L4!gMkk\h!S'(*6!$5!&3"+*6)6+,0!`$++'2(!603*$'+4!

DjPQXNF"@NQ;X4! gMkk[h! X"! *6-,%(+! $5! &3"+*6)6+,! $"+-! '6-! (#*"+%-",%(+-4! a'3'2(6(3-! (-! 0)2'3$%'-$03! *(%!

(3-)(&)$%(%;!D'#$()%!C)'3}'$%;!F04V[\4!

D5qYNPqBLqX5F";P4!gVWMWh!936!4#(&6--!(.!"44#(4#%",%(+!(.!FTQAFYZQ!H!T+!"+"':-%-!(.!(#*"+%8",%(+"'!4#"&,%&6-0!D)$%(%!

(-!30.<(++(%!&)08+I6'-$H.(%!*(!+'!`'+(.);!F$/(;!C)'3/(4!

LP`@L;P4! gVWWWh! X"! #6&36#&36! %+,6#76+,%(+<! 5+! &"$#6! *N+N#"'! 4(5#! '6-! -&%6+&6-! $6! *6-,%(+! [! @{E6(! D031I)(3/(!

@3-()3'-$03'+(!*(!a'3'2(6(3-!O-)'-I2$H.(;!a03-&(++$()4!

L@:NYYP;P4!gVWW\h!J#%,%&"'!46#&64,%(+-!(.!(#*"+%-",%(+"'!&3"+*64!x0.)3'+!01!D#'32(!a'3'2(6(3-;!`0+4\!F04^;!&&4V^MB

VUV4!



MT!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

C5Y_NQ;Q4! OnPQY@Dn@;L4! gMkkkh! \+."%#+6--! "+$! #6-%-,"+&6! ,(! &3"+*6H! 3"#$-3%4! "-! )%-,#6",)6+,4! x0.)3'+! 01!

5)2'3$S'-$03'+!D#'32(!a'3'2(6(3-;!&&4^]B]W4!

C5QL;x4C4!C5QL;Y4=4!gVWMWh!Q,(4!='")%+*!#6-%-,"+&6!,(!&3"+*6!"+$!-,"#,!5-%+*!%,4!5)2'3$S'-$03'+!L73'6$/%;!`0+4!^k!F04!

M;!&&4!VUB^T4!

C5QL;x4L4! C5QL;Y4=4! gVWWkh! E6&($%+*! #6-%-,"+&6! ,(! &3"+*60! Q,#(+*! '6"$6#-! &"+! 36"#! "+$! '6"#+! .#()! ,36%#! &#%,%&-4!

j'<')*!:.%$3(%%!Q(<$(,;!&&4!kkBMW^4!

_PY5XX@F;Y4! DPNa;O4! gVWW\h!V"+"*%+*!]#*"+%8",%(+"'! J3"+*6!E5#%+*! QT^_! F)4'6)6+,",%(+-4!_'+$+(0!X)(%%;!:0%-03!

aP;!qOP;!:033;!_()6'374!

_5L5=On@;D4!gVWWUh!XL"--%)%'",%(+!$6!'"!)N,3($6!ZTZ]J!6+!)%'%65!="+&"%#60!D066.3$/'-$03!'.!DNQaP"4!

jPCO@;"4!CP:@;:4!!gMkk\h!X6-!.(+$6)6+,-!$5!&3"+*6)6+,!-,#",N*%K564!a03-)I'+;!Y(%!I*$-$03%!")'3%/03-$3(3-'+!$3/4!

jPQ"aPFF;C4!OnqYa5On@;_4!gMkkkh!`56-,!.(#!96")!J()46,6+&64!X)0>(/-!a'3'2(6(3-;!`0+4];!F04M;!&&4MWBM]4!

jNPY"j! ONQ`@DN! QNOONPQDj!o!LN`NY5XaNF"! ONQ`@DN! gVWWWh!^ZFVSZH!]#*"+%8",%(+"'! J3"+*6<! ]..%&6! (.! Z6-6"#&3!

"+$!E676'(4)6+,4!L(&-4!01!`(-()'3%!P11'$)%!='%#$32-03!LD4!

jYPLwBQ@OXPY;!a4!gVWWVh!X"!)N,3($6!$6-!&"-0!T44'%&",%(+!O!'"!#6&36#&36!6+!*6-,%(+4!L(!:0(/A!q3$<()%$-I4!

j5qvN;N4! gVWWMh! Xa"44#(4#%",%(+! $a5+6! ,6&3+('(*%6! $6! 'a%+.(#)",%(+! 6,! $6! '"! &())5+%&",%(+! 4"#! 5+! *#(546! $%-,"+,0!

"#E%(!*(!*0/-0)'-!(3!%/$(3/(%!*(!+s$310)6'-$03!(-!*(!+'!/066.3$/'-$03;!q3$<()%$-I!*(!a03-&(++$()!V4!

@::O;=4!=5F_;D4n! n=Pn;w4j4! gVWWMh!^#(>6&,! &3"+*6!)"+"*6)6+,! -:-,6)4! x0.)3'+! 01!6'3'2(6(3-! $3! (32$3(()$32;!

x.+7!$%%.(4!

@YNO;`4!Oq"jNQYPFL;n4!gVWWMh!]#*"+%-",%(+"'!J3"+*6!T!ZSMFSb!Y]Z!WSTX9W!JTZS!VTcTGSZQ<!^Z]YSQQF]cTXQ!TcE!

ZSQSTZJWSZQ4!a'3'2$32!/#'32(!$3!-#(!FjO;!Y03*034!

xPqxPQL;C4!gVWW\h!E6!'"!&(+$5%,6!$5!&3"+*6)6+,!(#*"+%-",%(++6'!O!'"!&(?&(+-,#5&,%(+!$6!#d'6!4"#!'"!#N*5'",%(+!$6!'"!

,#"+-%,%(+!$L"&,65#-4!"#E%(!*(!L0/-0)'-!*(!+?N/0+(!F'-$03'+(!O.&I)$(.)(!*(%!a$3(%!*(!X')$%;!X')$%4!

nYPqOO;j4!Q5ONaPFF;a4!_P:YN;_4!gVWWWh!b3",!%-!SZ^[4!@310)6'-$03!O7%-(6!C)03-$()%;!`0+4V!F04V!&&!MUMBMTV4!

n5""NQ;x4!gMkk]h!X6"$%+*!J3"+*6H!b3:!,#"+-.(#)",%(+!6..(#,-!."%'4!j')<')*!:.%$3(%%!Q(<$(,;!a')/#BP&)$+!Mkk];!&&4]kB

T\4!

n5""NQ;x4!ODjYNO@F_NQ;!Y4!gMk\kh!J3((-%+*!"!-,#",6*:!.(#!&3"+*64!j')<')*!:.%$3(%%!Q(<$(,;!a')/#BP&)$+;!&&4MWTBMMU4!

YPQQPO~qN";x4a4! gMkkTh! XL(#*"+%-",%(+! 6+! K5e,6! $L"$"4,"=%'%,N;! L'3%! X)0>(/-$H.(;! b! +'! )(/#()/#(! *.! %(3%! &()*.;!

N/0306$/'4!

YNN;x4!O@Pq;n4!j5F_;O4!gVWW^h!S+,6#4#%-6!%+,6*#",%(+!2%,3!SZ^!"+$!STF4!D066.3$/'-$03!01!-#(!PDa;!!`0+4UT;!!F04V4!

YN=@F;n4!gMkk\;!8'%(*!03!-#(!Mk]M!800Ah!Y%6'$!936(#:!%+!Q(&%"'!Q&%6+&64!P6()$/'3!X%7/#0+02$/'+!P%%0/$'-$034!

aPYYN";D4! gVWWTh! F++(7",%(+! 6,! )6-5#6! $6! 'L"44#(4#%",%(+! $6-! (5,%'-! $6! *6-,%(+! H! 4#(4(-%,%(+! $L5+6! $N)"#&36! $6!

&(+-,#5&,%(+!$L5+!,"='6"5!$6!=(#$4!D0++0H.(!�!N3!)0.-(!<()%!Y$%8033(!�!;!!30<(68)(4!

aPQD;!N4!X@DPQL;!L4!gMk[Uh!XLN&('6!$6!^"'(!T',(;!Q(-S;!X')$%4!

a@YYNQPFL;C4!gVWW^h!XL"44#(4#%",%(+!$5!&(5##%6#!N'6&,#(+%K56!6+!,"+,!K56!,6&3+('(*%6!&(*+%,%76!&368!'6-!6+-6%*+"+,-!

&36#&365#-!5+%76#-%,"%#6-0!M6#-!'LN)6#*6+&6!$L5+6!&5',5#6!+5)N#%K56![!"#E%(!*(!*0/-0)'-!*(!+?q3$<()%$-I!*(!a03-)I'+4!

a@jPYY;x4!:NYYN""@;j4!gMkkkh!T$5',!X6"#+%+*!Q,:'6-!"+$!9#"%+%+*!V6,3($-4!CL@D!PLQ!X)(%(3-'-$03!j'3*0.-%4!

a@FNY;O4! gVWW^h! EN)"#&36! $6! &(+&64,%(+! &(''"=(#",%76! 6,! 4#(4(-%,%(+! $L(5,%'-! $6! ,#"+-.6#,! $6! $(++N6-! )N,%6#-! H!

T44'%&",%(+!O!5+!4#($5%,!)N,%6#!f!'6!-%R*6!$L"5,()(=%'6B4!"#E%(!*(!*0/-0)'-!*(!+?NFOPa;!X')$%4!

a@F"v:NQ_;j4!=NO"YNw;C4!gMkkVh!J:&'6-!(.!(#*"+%8",%(+"'!&3"+*64!O-)'-(2$(%!a'3'2(6(3-!x0.)3'+;!`0+4M^;!&&4^kB]k4!

a55F;w4:4! gVWW\h!S+,6#4#%-6!Z6-(5#&6!^'"++%+*!CSZ^DH!"!#67%62!(.!,36! '%,6#",5#64! @3-4! x4!a'3'2(6(3-!'3*!N3-()&)$%(!

L(<(+0&6(3-;!`0+4U;!F04^4!

a5Q@F;N4a4!gMkkTh!^-:&3('(*%6-!"5!,#"7"%'4!a03-)I'+;!_'�-'3!a0)$3!�*$-(.)4!

aqOv"wCP_P;a4!On5"qL;:4!gVWW\h!T$7%-(#:!-:-,6)!"--%-,%+*!-6'6&,%(+!(.!4#(>6&,!-,#5&,5#6-!"+$!4#(>6&,!,6")4!x0.)3'+!

01!P/#$(<(6(3-%!$3!a'-()$'+%!'3*!a'3.1'/-.)$32!N32$3(()$32;!$%%.(%!MBV!x'3.')7BC(8).')74!

F5FPnP;Y4! gMk[[h! 9(2"#$! V%$$'6?54?$(2+! )"+"*6)6+,H! T&&6'6#",%+*! %+.(#)",%(+! &#6",%(+4! O+0'3! a'3'2(6(3-!

Q(<$(,;!`0+4Vk;!F04^;!&&kBMk;!%&)$324!

F5FPnP;@4!"PnNqDj@;j4!gMkk]h!936!;+(2'6$*6!J#6",%+*!J()4"+:H!W(2!g"4"+6-6!J()4"+%6-!J#6",6!,36!E:+")%&-!(.!

F++(7",%(+4!5G10)*!q3$<()%$-7!X)(%%4!

5QN_;O4! gVWW^h!Z6-%-,"+&6! ,(! &3"+*6H! E676'(4%+*! "+! %+$%7%$5"'! $%..6#6+&6!)6"-5#64! x0.)3'+! 01! P&&+$(*! X%7/#0+027;!

`0+4[[;!&&4T[WBTk^4!

XPQ"@F_"5F;L4! gMkkTh! 936! 4#(>6&,! )"+"*6)6+,! (.! (#*"+%8",%(+"'! &3"+*64! @3-()3'-$03'+! x0.)3'+! 01! X)0>(/-!

a'3'2(6(3-;!`0+4MU;!F04M;!&&4M^BVM4!



M\!
a'3'2$32!0)2'3$%'-$03'+!/#'32(!'3*!$6&)0<$32!'&&)0&)$'-$03!01!(<0+.-$03%!$3!+')2(!/06&'3$(%9!2.$*(+$3(%!10)!&)0>(/-%4!

!

XNQ5""@;D4!a@FNY;O4! Q5qOONY;:4! QNFPqL;x4! gVWMWh!EN4'(%6)6+,! %+,6#+",%(+"'! $6! -,"+$"#$! 6,! &3"+*6)6+,!H! "+"':-6!

$6-!4#",%K56-!$L5+6!6+,#64#%-60!D031I)(3/(!$3-()3'-$03'+(!D031()(;!O0.%%(4!

X@LNQ@";O4n4gVWWWh!Z6,3%+;%+*! #6-%-,"+&6!"+$!#6&(*+%8%+*!")=%7"'6+&6H!"!)5',%?$%)6+-%(+"'!7%62!(.!",,%,5$6-! ,(2"#$!

"+!(#*"+%8",%(+"'!&3"+*64!P/'*(67!01!a'3'2(6(3-!Q(<$(,;!`0+4V];!F04U!&&4\[^B\kU4!

X@YF@NQN;`4!gVWW\h!X"!*6-,%(+!$6-!#%-K56-!4#(.6--%(++6'-!H! 'L6+>65!$6!'L"&&()4"*+6)6+,!O!4"#,%#!$5!&"-!$L5+6!&'%+%K56!

4-:&3%",#%K564!"#E%(!*(!L0/-0)'-!*(+?!q3$<()%$-I!*(!X'.!(-!*(%!X'7%!*(!+?P*0.)4!

QNPFPqL;x4!aPQDPFLNYYP;N4! LqQPFL;a4_4! :5Yw;`4! gVWWkh! U5%'$%+*! "! -,#5&,5#6$! 4"-,?4#(>6&,-! )6)(#:! H! 3(2! ,(!

-6'6&,!%+.(#)",%(+!(#!;+(2'6$*6!.#()!,36!6"#':!43"-6-!(.!%++(7",%76!4#(>6&,-4!"#(!@3-()3'-$03'+!x0.)3'+!01!D03/.))(3-!

N32$3(()$32!9!Q(%(')/#!'3*!P&&+$/'-$03%!gDNQPh4!`0+4!M\;!F04^;!&&4VM^BVVU4!

Q5qOONY;:4!gMkkTh!S#*(+()%6!6+!&(+&64,%(+!$6!4#($5%,4!"#E%(!*(!*0/-0)'-!*(!+?NFOPa;!X')$%4!

OPY5`PPQP;P4! "Paa@FNF;O4! gVWWkh! T&&64,! (#! "44#(4#%",6![! T! $6-%*+?(#%6+,6$! &#%,%K56! (+! ,6&3+('(*:! "&&64,"+&6!

)($6'-4!C.-.)(!@3-()'/-$03!L(%$23;!`0+4V;!&&4M]\BM\^;!Y03*039!O&)$32()4!

O@N:NF:5QF;"4! gVWW]h! \+6! "44#(&36! $6! .(#)"'%-",%(+! $5! 4#(&6--5-! $6! &3"+*6)6+,! $"+-! 'L6+,#64#%-64! "#E%(! *(!

L0/-0)'-!*(!+?.3$<()%$-I!*(!O'<0$(4!

O@F_j;P4! Oj5qQP;a4a4! gVWWTD! T! '%.6! &:&'6! 67"'5",%(+! (.! &3"+*6! %+! 6+*%+66#%+*! (#*"+%8",%(+H! T! &"-6! -,5$:4!

@3-()3'-$03'+!x0.)3'+!01!X)0>(/-!a'3'2(6(3-;!F04VU;!&&4^^\Z^U[4!

OCjQa9!O5D@N"w!C5Q!jqaPF!QNOO5qDQN!aPFP_NaNF"!g34*4h!9!

#--&9uu,,,4%#)640)2u"(6&+'-(%"00+%u_+0%%')$(%ujQ"()6%uX'2(%u/4'%&G!

O"NYvNQ;L4!aNYY@O;=4! gMkkkh!Q5&&6--! Y"&,(#-!(.!]#*"+%8",%(+"'!J3"+*6! %+! Q(.,2"#6!^#(&6--! F)4#(76)6+,4! O01-,')(!

X)0/(%%!@6&)0<(6(3-!'3*!X)'/-$/(;!`0+4U;!F04U4!

O"QN:NY;X4!gMkkTD!b3:!$(!6)4'(:66-!#6-%-,!&3"+*64!j')<')*!:.%$3(%%!Q(<$(,;!a'7B!x.3(;!&&4[TBkV4!

O"qaaNQ;a4!vqDj@;L4!gVWMWh!E676'(4%+*!#('6-!%+!&3"+*6!4#(&6--6-!I!T!&"-6!-,5$:!.#()!"!45='%&!-6&,(#!(#*"+%8",%(+4!

@3-()3'-$03'+!x0.)3'+!01!X)0>(/-!a'3'2(6(3-;!`0+4V[;!&&4^[UZ^kU4!

`PO;P4! YNxNqFN;D4! gVWWWh!Z67%-%,%+*! #6-%-,"+&6! ,(! &3"+*6!",! ,36!5+%76#-%,:H! "+! %+,6#4#6,",%76!"44#("&34! @P_!,0)A$32!

&'&()4!

`5Q5XPxN`;`4! gMkk[h!J3"+*6!)"+"*6)6+,??T!;6:! %+,6*#",%76! .5+&,%(+!(.!^V! %+! ,#"+-%,%(+!6&(+()%6-0! @3-()3'-$03'+!

x0.)3'+!01!X)0>(/-!a'3'2(6(3-;!`0+4MT;!F04M;!&&4M]BMk4!

=@""NvPNYN;!x4x4!_PQD@P!a4"4!gMkkVh!T!'"!#6&36#&36!$6!'LS&('6!$6!^"'(!T',(;!X')$%;!N*$-$03%!*.!O(.$+4!

wN5;n4"4!gMkkTh!V"+"*6)6+,!(.!J3"+*6??.#()!9`V!,(!U^Z!"+$!=6:(+$4!@3-()3'-$03'+!x0.)3'+!01!X)0>(/-!a'3'2(6(3-;!

`0+4MU;!F04T;!&&4^VMB^VU4!

vNXj@Q;54! gVWWkh! S'"=(#",%(+! $L5+6! )N,3($6! $LN7"'5",%(+! $6-! %)4"&,-! 4(,6+,%6'-! 6+! 43"-6! ")(+,! $L5+! 4#(>6,! $6!

&3"+*6)6+,!,6&3+%&(?(#*"+%-",%(++6'!H!"44'%&",%(+!O!'"!)"%+,6+"+&6!$6-!)(,65#-!$L3N'%&(4,R#6-4!"#E%(!*(!L0/-0)'-!*(!

+?@3%-$-.-!F'-$03'+!X0+7-(/#3$H.(!*(!Y0))'$3(;!F'3/74!


