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(55-&(*9! )&! "%%&'()"&%! *+,)+-.! (%2! (,,&A/! =&-! )9.! (%(,1/"/! &=! )9.! 5&).%)"(,! *&%)-"3+)"&%/! &=! (%!
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4.(%"%0!&=!"%%&'()"&%!(-.!)(D.%!"%)&!(**&+%)7!F1!.:(4"%"%0!2"==.-.%)!*&45&%.%)/!)9()!4(D.!+5!)9.!

*&%*.5)!&=!"%%&'()"&%>!)9.!=&*+/!"/!2"-.*).2!/5.*"="*(,,1!&%!)9.!-.,()"&%!)&!&-0(%"@()"&%(,!*+,)+-.7!!
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)&A(-2/!)9.!*&%/)(%)!5-.//+-.!&=!="%2"%0!%.A!/&+-*./!&=!0-&A)97!E**&-2"%0,1>!"%%&'()"&%/!(-.!%&'.,!

*&43"%()"&%/! &=! "%5+)/! /+*9! (/! -./&+-*./! (%2! D%&A,.20.! )9()! (-.! +/.2! =&-! )9.! 5+-5&/.! &=!

*&44.-*"(,"@()"&%!iR9(9>!m(&>!k!Y"))(,>!;<_Bj7!?9"/!/9&A/!)9()!)9.-.!"/!(!5-&*.//!"%'&,'.2!(%2!)9()!(%!

"%%&'()"&%! "/! *,.(-,1! ,"%D.2! )&! ")/! *&44.-*"(,"@()"&%7! J&%/.C+.%),1>! (%! "%%&'()"&%! %..2/! )&! 3.!

2"/)"%0+"/9.2! =-&4!(%! "%'.%)"&%>!A9"*9! "/!%&)!%.*.//(-",1! ,"%D.2! )&! )9.! "%).%)!&=! *&44.-*"(,"@()"&%!

iR*9+45.).->!_f`Bj7!!?9"/!"/!(!="-/)!(/5.*)!)9()!.:5,("%/!A91!R*9+45.).-!i_f`Bj!*&%/"2.-/!"%%&'()"&%!

(/!)9.!2-"'"%0!=&-*.!=&-!.*&%&4"*!*9(%0.7!\.%*.>!="-4/!0&!)&!0-.()!,.%0)9/!"%!)9.!()).45)!&=!3-.(D"%0!

(A(1! =-&4! )9.! *&45.)")"&%7! $%! 9"/!A&-D! &%! ?.*9%&,&01! (%2! J&45.)")'.! E2'(%)(0.>! Z&-).-! i_fcdj!

.459(/"@./! )9()! /+*9! (2'(%)(0./! &'.-! )9.! *&45.)")"&%>! A9"*9! (-.! 2"-.*),1! ,"%D.2! )&! 0-.().-!

5-&=")(3",")1>! *(%! 3.! (*9".'.2! )9-&+09! (*)/! &=! "%%&'()"&%7! E**&-2"%0! )&! 9"/! )9.&-1>! "%%&'()"&%/! (-.!

2"=="*+,)!)&!"4")().!(%2>!"%!5(-)"*+,(->!/+5.-"&-!)9.!&==.-!&=!*&45.)")&-/7!?9"/!+%2.-,"%./!)9()!"%%&'()"&%!

*(%!3.!*&%/"2.-.2!(!*-+*"(,!=(*)&-!=&-!)9.!/+**.//!&=!(!*&45(%1!(%2!")/!(3",")1!)&!)9-"'.!"%!)9.!4"2/)!&=!

*&45.)")"&%!iW",,(,+@!k!\.*9(%&'(>!;<_cj7!R9(-"="-(2!(%2!E)(."!i;<_;j!/+00./)!)9()!)9.!2..5!-&&)/!&=!

"%%&'()"&%! (%2! *&45.)")"'.! (2'(%)(0.! ,".! "%! *-.()"%0! /&4.)9"%0! %.A! (%2! "%! *&,,(3&-()"&%7! ?9.!

"45&-)(%*.! &=! "%%&'()"&%! 9(/! %&)! 2"4"%"/9.2! &'.-! )"4.>! 9&A.'.->! (! 5,.)9&-(! &=! 2.="%")"&%/! =&-!

"%%&'()"&%!*(%!/"%*.!3.!=&+%2!"%!)9.!,").-()+-.7!?9./.!&=).%!3+",2!&%!)9.!%&)"&%/!-("/.2!31!R*9+45.).->!
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E)(.">! ;<_;>! R7! Bfdj7! $)! (55.(-/! C+").! &3'"&+/>! )9.%>! )9()! "%%&'()"&%! "/! %&)! (! )-"'"(,! .%2.('&->! &-!

/&4.)9"%0!)9()! n+/)!9(55.%/7!K-+*D.-!i_fffj!-.=.-/!)&!(!/1/).4()"*>!/)-+*)+-.2!5-&*.//!)9()!*(%!3.!

,.(-%.2!(%2!5-(*)"*.27!?9.-.=&-.>!&%.!*&+,2!(,/&!/5.(D!&=!"%%&'()"&%!(/!(!2"/*"5,"%.7!J&%/"/).%)!A")9!

)9.!=&*+/!&%!'(,+.!*-.()"&%>!8./)!(%2!V(--!i_ff<j!2.="%.!"%%&'()"&%!(/!)9.!"%).%)"&%(,!"%)-&2+*)"&%!

(%2!(55,"*()"&%!&=!/&4.)9"%0!%.A!31!*.-)("%!&-0(%"@()"&%/!&-!5.&5,.!"%!(!*.-)("%!-&,.7!?9./.!2"==.-.%)!

*&%)-"3+)"&%/! 5-&'"2.! (! '".A! &%! "%%&'()"&%! (/! /&4.)9"%0! )9()! *&4./! (3&+)! )9-&+09! 2.,"3.-().!

"%2"'"2+(,>! 3+)! (,/&! *&,,.*)"'.! 3.9('"&-7!\&A.'.->! =&-! )9.! %.:)! /).5/! &=! )9"/! /)+21>! ")! "/! 5(-)"*+,(-,1!

"%).-./)"%0!)&!,&&D!()!"%%&'()"&%!(/!(!5.-'(/"'.!())")+2.(iJ&,C+"))>!G.5"%.>!k!8.//&%>!;<<fj7!?9"/!"/!"%!

,"%.!A")9!)9.!A&-D!&=!J9-"/).%/.%!i_ffej!(%2!*&%/"2.-/!")!(/!)9.!.%(3,"%0!*(5(*")1!=&-!="-4/!)&!/9(5.!

)9.!=+)+-.7!F+*D,.-!i_ffej!/5.*"="*(,,1!-.=.-/!)&!"%%&'()"&%!(/!(%!.%'"-&%4.%)>!(!*+,)+-.>!)9()!*(%!.:"/)!

A")9"%!(!*&45(%1!iE94.2>!_ffc>!R7!̀ <j7!J&%/.C+.%),1>!")!(55.(-/!-()9.-!,&0"*(,!)9()!X"*D%.!.)!(,7!i;<_;j!

*&%/"2.-!)9.!4("%!&3n.*)"'.!&=!"%%&'()"&%!4(%(0.4.%)!)&!3.!)9.!*+,)"'()"&%!&=!(%!.%'"-&%4.%)!)9()!

.%*&+-(0./!"%%&'()"&%7!?9.!=+%2(4.%)(,!5+-5&/.!&=!)9"/!/)+21!"/!)&!="-/)!3+",2!(%!+%2.-/)(%2"%0!&=!)9.!

-&,.!)9()!&-0(%"@()"&%(,!*+,)+-.!5,(1/!"%!"%%&'()"&%!"%!)9.!3+/"%.//!*&%).:)7!F(/.2!&%!)9"/>!)9"/!/)+21!

("4/!)&!=+-)9.-!*&%)-"3+).!)&!)9.!+%2.-/)(%2"%0!&=!"%%&'()"&%!*+,)+-.!(%2!9&A!/+*9!(!*+,)+-.!*&+,2!

5&//"3,1! 3.! 5-&4&).2! )9-&+09! (%! "%%&'()"&%! 5,()=&-47! J&%/"2.-"%0! )9.! -./.(-*9! C+./)"&%! &=! 9&A!

"%%&'()"&%!5,()=&-4/!*(%!*&%)-"3+).!)&!3+",2"%0!(%!"%%&'()"&%!*+,)+-.>!)9.!+%2.-/)(%2"%0!&=!"%%&'()"&%!

&+),"%.2!9.-.!5-&'"2./!)9.!3(/"/!=&-!)9"/!A&-D7!

!

!

!

!

!

!

!

!

!

!

!

!
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d!

!

=")*%#0 /'.0','B'3)&0%10+211'#'3)0+'1232)2%3&0

R*9+45.).-!i_f`Bj! # $%%&'()"&%! (/! )9.! "%)-&2+*)"&%! &=! %.A! 5-&2+*)/>! 5-&2+*)"&%!

4.)9&2/>!)9.!(*C+"/")"&%!&=!%.A!/&+-*./!&=!/+55,1>!)9.!&5.%"%0!

&=!%.A!4(-D.)/!(%2!)9.!*(--1"%0!&+)!&=!)9.!%.A!&-0(%"@()"&%/!&=!

(%1!"%2+/)-1!

J9-"/).%/.%!i_ffej! # 0""36/1%3"( /&( /( 2*3,+&&!A9"*9! )-(%/=&-4/! 2"==.-.%)! "%5+)/! "%)&!

371271&(38(#*+/1+*(6/$7+!

8./)!(%2!V(--!i_ff<j! # $%%&'()"&%! (/! )9.! %"1+"1%3"/$( %"1*357,1%3"( /"5( /22$%,/1%3"! &=!

"2.(/>!5-&*.//./>!5-&2+*)/!&-!5-&*.2+-./>!2./"0%.2!)&!3.%.=")!)9.!

"%2"'"2+(,>!0-&+5>!&-0(%"@()"&%!&-!A"2.-!/&*".)1!

# $%%&'()"&%!(/!3."%0!%.A!)&!)9.!-.,.'(%)!+%")!&=!(2&5)"&%!

\.-D.4(!i;<<`j! # $%%&'()"&%!(/!(!G"3?$+5#+(2*3,+&&!A")9!)9.!&3n.*)"'.!&=!*-.()"%0!

%.A!D%&A,.20.!=&*+/.2!&%!)9.!2.'.,&54.%)!&=!*&44.-*"(,!(%2!

'"(3,.!/&,+)"&%/!

# $%%&'()"&%!(/!)9.!(2&5)"&%!&=!(%!%5+/(3*(=+'/6%3*!)9()!"/!%.A!)&!

)9.!&-0(%"@()"&%!

K(4(%5&+-!i_ffaj! # $%%&'()"&%!(/!(!4.(%/!&=!*9(%0"%0!(%!&-0(%"@()"&%>!.")9.-!(/!(!

*+&23"&+( 13( ,'/"#+&( %"( 1'+( +H1+*"/$( +"6%*3".+"1( 3*( /&( /( 2*+A

+.21%6+(/,1%3"!)&!"%=,+.%*.!)9.!.%'"-&%4.%)7!!

# $%%&'()"&%! )&! .%*&45(//! (! -(%0.! &=! )15./>! "%*,+2"%0! "+?(

3*#/"%9/1%3"(&1*7,17*+(3*(/5.%"%&1*/1%6+(&4&1+.&<(3*("+?(2$/"&(3*(

2*3#*/.(2+*1/%"%"#(13(3*#/"%9/1%3"(.+.=+*&:!

]"43.-,1!i_fc_j! # $%%&'()"&%!(/!(!5-&*.//!

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

/.-'"*./!

# "%%&'()"&%!(/!/"(/11*%=71+(38(3*#/"%9/1%3"&!
I/=$+(JK(L+8%"%1%3"&(38(%""36/1%3"(

( (
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a!

!

9696 )=+(7//,;&$1,/(>%,'+##(

?9.!"%%&'()"&%!5-&*.//!"/!(%!"45&-)(%)!3+",2"%0!3,&*D!=&-!)9.!.:5,(%()"&%!&=!9&A!"%%&'()"&%/!&**+-!"%!

)9.!3+/"%.//!*&%).:)7!m.%.-(,,1>!)9"/!5-&*.//!"/!2"/)"%0+"/9.2!"%)&!)9-..!4("%!59(/./>!A9"*9!(-.!2"/)"%*)!

=-&4!&%.!(%&)9.-!i?+/94(%>!_feel!O)).-3(*D>!_fe_j7!E=).-!)9.!="-/)!59(/.!&=!"2.(!2.'.,&54.%)>!)9.-.!

"/!)9.!5-&3,.4#/&,'"%0!59(/.>!"%!A9"*9!(!*&%*.5)!"/!2.'.,&5.2!=&-!(55-&(*9"%0!)9.!*&--./5&%2"%0!"2.(7!

?9.! )9"-2! 59(/.! "/! )9.! "45,.4.%)()"&%! 59(/.>! A9"*9! "/! (3&+)! -.(,"@"%0! )9.! 5-&n.*)! A")9"%! )9.!

&-0(%"@()"&%!iY1.-/!k!Y(-C+"/>!_fafj7!?9.!2"==.-.%)!59(/./!(-.!(//&*"().2!A")9!*.-)("%!(*)"'")"./!)9()!

(-.!-.*&44.%2.2!=&-!5-&0-.//"&%!"%!)9.!"%%&'()"&%!5-&*.//7!$%!-.(,")1>!9&A.'.->!)9./.!(*)"'")"./!(-.!

%&)!%.*.//(-",1!/.C+.%)"(,>!3+)!&=).%!)(D.!5,(*.!*&%*+--.%),1!iE94.2>!_ffcj7!F+",2"%0!&%!)9./.!)9-..!

/).5/>!)9.!"%%&'()"&%!5-&*.//!*(%!3.!'".A.2!(%2!.:5(%2.2!"%!(!4&-.!-.="%.2!A(17!E!5&5+,(-!/)-+*)+-.2!

4.)9&2&,&01! =&-! )9.! "%%&'()"&%! 5-&*.//! "/! )9.! R)(0.#m().! 5-&*.//7! $)! *(%! 3.! +%2.-/)&&2! (/! (%!

&5.-()"&%(,! 0+"2.! =&-! 0.))"%0! "2.(/! )&! )9.! 4(-D.)! iJ&&5.->! ;<<cj7! E/! )9.! %(4.! "45,"./>! )9"/!

4.)9&2&,&01! "%'&,'./! (! /.-"./! &=! /)(0./>! .(*9! =&,,&A.2! 31! (! 0().7! F(/.2! &%! (%! "%*-.4.%)(,!

*&44")4.%)! )&!(!5-&n.*)>! "%=&-4()"&%! "/! *&,,.*).2!(%2!A&-D! "/!2&%.! "%!.(*9! /)(0.! )&!(2'(%*.! )9.!

5-&n.*)7!L(*9!0().!-.5-./.%)/>!31!4.(%/!&=!*.-)("%!*-").-"(>!)9.!2.*"/"&%!/)&5!)&!2.*"2.!A9.)9.-!)9.!

5-&n.*)! /9&+,2! 5-&*..2! )&! )9.! %.:)! /)(0.! iJ&&5.->! ;<<cj7! m.%.-(,,1>! )9"/! 5-&*.//! 3.0"%/!A")9! )9.!

2"/*&'.-1!59(/.!&=!"2.(!*&,,.*)"&%>!A9"*9!"/!=&,,&A.2!31!(%!"%")"(,!0().!)&!/&-)!&+)!+%5-&4"/"%0!"2.(/7!

?15"*(,,1!)9.!5-&*.//!.%2/!A")9!(!5&/)#,(+%*9!-.'".A7!$%!3.)A..%!)9.-.!(-.!="'.!59(/./>!(=).-!.(*9!&=!

A9"*9!)9.!5-&*.//!*(%!3.!/)&55.27!V&-!.:(45,.>! )9.!5-&n.*)!4(1!%&)!3.!/*&5.2!(55-&5-"().,1>! )9.!

3+/"%.//!*(/.!4(1!%&)!3.!*&%'"%*"%0>!)9.!2.'.,&54.%)!4(1!=(",>!)9.!)./)!4(1!%&)!/9&A!)9.!.:5.*).2!

-./+,)/>!&-!.'.%!)9.!,(+%*9!4(1!0&!A-&%0!iX.*D.->!Y(,/3.%2.->!k!]&9,3&-%>!;<_aj7!

!

!

)%#7*+(JK(I'+(M1/#+A-/1+(N*3,+&&( ( ( ( ( ( ( M37*,+K(O332+*(@PBBQD 
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e!

!

J&&5.-! i;<<cj! 5&"%)/! &+)! )9()! )9.! -./5.*)"'.! /)(0./! /9&+,2! 3.! *-&//#=+%*)"&%(,! (%2! )9()! )9.!

*&--./5&%2"%0!(*)"'")"./!/9&+,2!3.!*(--".2!&+)!31!).(4/!*&%/"/)"%0!&=!5.&5,.!=-&4!2"==.-.%)!(-.(/!&=!(!

*&45(%17!R5.*"="*(,,1>!)9"/!4.(%/!)9()!%&!5(-)"*+,(-!2.5(-)4.%)!/9&+,2!3.!-./5&%/"3,.!=&-!)9.!*(--1"%0!

&+)!&=!(!*.-)("%!/)(0.7!E,)9&+09!)9.-.!(-.!*.-)("%!3(/"*!-.C+"-.4.%)/!=&-!)9"/!5-&*.//!)&!A&-D>!/+*9!(/!

9&A! 0()./! (*)+(,,1! 5.-=&-4! )9."-! =+%*)"&%>! )9.! /)(0.#0().! 5-&*.//! *(%! 3.! *&%/"2.-.2! (%! (2(5)"'.!

(55-&(*97!V&-!,.//!-"/D1!5-&n.*)/>!)9.!5-&*.//!*(%!3.!-.2+*.2!)&!`!0()./!=&-!)9.!R)(0.#m().!oZ-.//!&-!

)&!&%,1!;!0()./!=&-!R)(0.#m().!G").7!$%!)9./.!'.-/"&%/!&=!)9.!R)(0.#m().!5-&*.//>!(*)"'")"./!&=!)9.!="'.!

/)(0./!(-.!-.0-&+5.2!(%2!4.-0.2!iV"0+-.!_j7!$%!5(-)"*+,(->!)9.!R)(0.#m().!5-&*.//!9(/!3..%!4&2"=".2!

)&!(**&44&2().!&5.%! "%%&'()"&%!(%2! )9.! )-.%2! )&A(-2/! "%).-&-0(%"@()"&%(,! "%%&'()"&%!5-&*.//./7!

\.-.>! )9.! "%5+)/>! "7.7! "2.(/! =&-! )9.! 5-&*.//>! %&! ,&%0.-! 5-.=.-(3,1! *&4.! =-&4! "%).-%(,! /&+-*./>! 3+)!

*&45(%"./!3.0"%!)&!,&&D!p"%/"2.!&+)!(%2!&+)/"2.!"%!(%2!(*-&//!(,,!)9-..!,.'.,/!&=!)9.!"%%&'()"&%!5-&*.//p!

iJ&&5.->!;<<cj7! !
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c!

!

96?6 @A+/(7//,;&$1,/(

$%!'".A!&=!)9.!=(*)!)9()!)9.!n+/)!4.%)"&%.2!4&2.,!&=!&5.%!"%%&'()"&%!"/!5,(1"%0!(%!"%*-.(/"%0!-&,.!"%!

organization’s considerations of )9.!"%%&'()"&%!5-&*.//>!")!2./.-'./!(!4&-.!2.)(",.2!.:5,(%()"&%!(%2!

A",,!3.!*&45(-.2!)&!A9()!"/!)-(2")"&%(,,1!+%2.-/)&&2!31!*,&/.2!"%%&'()"&%7!$%!)9.!*,&/.2!4&2.,>!"%5+)/!

=&-!)9.!"%%&'()"&%!5-&*.//!*&4.!5-"4(-",1!=-&4!"%).-%(,!/&+-*./7!L'.%!)9&+09>!4(-D.)!"%=&-4()"&%!(%2!

*&%/+4.-!-.(*)"&%/>!=&-!.:(45,.>!5,(1!(!-&,.>!)9.!)(/D!&=!*&4"%0!+5!A")9!%.A!"2.(/!(%2!2.'.,&5"%0!

)9.4! ,"./! A")9! )9.! -./5.*)"'.! XkK! 2.5(-)4.%)! &=! (! *&45(%1! iJ&&5.->! ;<<cj7! ?9"/! 4&2.,! "/!

*9(-(*).-"@.2!31!*&%)-&,!(%2!/.,=#-.,"(%*.!&=!="-4/!(%2!"/!3(/.2!&%!)9.!"45,"*")!(//+45)"&%!)9()!9"09!

XkK!"%'./)4.%)!(%2!-.*-+")"%0!9"09,1!/D",,.2!)(,.%)/!.%/+-.!"%%&'()"&%!/+**.//7!?9./.!/+**.//./!(-.!

(//&*"().2!A")9! 3."%0! )9.! ="-/)! )&!.%).-! %.A!4(-D.)/>! ,.(2"%0! )&! (! =&*+/! &%! 2.=.%2"%0! "%).,,.*)+(,!

5-&5.-)1!-"09)/!"%!)9"/!*,&/.2!"%%&'()"&%!4&2.,!iJ9./3-&+09!\7!87>!;<<`j7!J9./3-&+09!i;<<`j!(-0+./!

)9()!)9.!+%2.-,1"%0!5-.4"/./!&=!)9"/!4&2.,>!9&A.'.->!(-.!%&!,&%0.-!'(,"2!"%!)9.!&,2!=(4","(-!A(17!\.!

(-0+./! )9()! A")9! )9.! "%*-.(/"%0! 4&3",")1! &=! D%&A,.20.(3,.! A&-D.-/! )9.! -"/D! 9(/! "%*-.(/.2! )9()!

"%%&'()"'.!"2.(/!4(1!/+**..2!&+)/"2.!(!*&45(%1’s boundaries. Moreover, the greater availability of 

=+%2"%0! (%2! '.%)+-.! *(5")(,! .%(3,.! /)(-)+5/>! =&-! .:(45,.>! )&! 5+-/+.! "%%&'()"'.! .%2.('&-/!

2"/*&%%.*).2! =-&4! )9.! ,&0"*! &=! -."%'./)"%0! 5-&=")/! "%)&! )9.! 2.'.,&54.%)! &=! )9.! %.:)! "%%&'()"&%7!

J&%/.C+.%),1>! )9.! (2'(%)(0./! &=! "%).-%(,! XkK! 9('.! 2.*,"%.2! (%2! )9.! .:*,+/"'.! -"09)! )&! -.(5! )9.!

3.%.=")/!=-&4!"%%&'()"&%/!"/!4.(%A9",.!&=!,"4").2!/"0%"="*(%*.!iJ9./3-&+09!\7!>!;<<aj7!?9"/!"/!=&-*"%0!

*&45(%"./!)&!,&&D!=&-!(,).-%()"'.!-&+)./!=&-!)9."-!"%%&'()"&%!5-&*.//7!

$%! )9.! 4&2.,! &=! &5.%! "%%&'()"&%>! *&45(%"./! 2&! %&)! n+/)! 5+-/+.! "2.(/! )9()! )9.1! *(4.! +5! A")9!

)9.4/.,'./7!$%/).(2>!)9.1!2-(A!&%!)9.!D%&A,.20.!(%2!"2.(/!&=!)9."-!.%'"-&%4.%)!"%!)9.!()).45)!&=!

+%,&*D"%0!%.A!4(-D.)/!iJ9./3-&+09!\7!87>!;<<`j7!?9"/!/)(%2/!"%!*&%)-(/)!)&!)9.!(55-&(*9!&=!-.,1"%0!

&%! "%#9&+/.! 5-&*.//./! (%2! 0()9.-"%0! (/! 4+*9! "%=&-4()"&%! (/! 5&//"3,.! "%! &-2.-! )&! +%2.-/)(%2!

*&%/+4.-/!iR"4(%"/!k!\(-)>!;<<fj7!89",.!*&45(%"./!"%!3&)9!4&2.,/!A..2!&+)!3(2!"2.(/!(/!(!="-/)!0().!

)&!)9.!"%%&'()"&%!5-&*.//>!)9.!&5.%!4&2.,!*&%/"2.-/!"%).0-()"%0!"2.(/!=-&4!&+)/"2.!)9.!="-4!"%)&!)9.!

&A%!5-&*.//!"%!)9.!9&5./!&=!)+-%"%0!)9.4!"%)&!/+**.//./7!?9+/>!&5.%!"%%&'()"&%!*(%!3.!*&%/"2.-.2!(/!

+/"%0!3&)9!"%).-%(,!(%2!.:).-%(,!"%5+)/!)&!)9.!"%%&'()"&%!5-&*.//!(%2!*&%/"2.-"%0!3&)9!"%).-%(,!(%2!

.:).-%(,!5()9A(1/!&=!"2.(/!)&!4(-D.)!iJ9./3-&+09!\7!87>!;<<`j7!$%!-.*&0%")"&%!&=!)9.!=(*)!)9()!"%!)9.!

*&%).:)! &=! 0,&3(,! *&45.)")"&%! (%2! "%*-.(/"%0! *&45,.:")1>! )9.! (-/.%(,! &=! D%&A,.20.! /9&+,2! %&)! 3.!

,"4").2!)&!A9()! "/!('(",(3,.! "%#9&+/.>! )9.!&5.%!4&2.,!.43-(*./! )9.!5+-5&/"'.! =,&A!&=! "2.(/!(/! )9.!

=&+%2()"&%!=&-!"%%&'()"&%!i8./).-0-.%!k!\&,4/)-S4>!;<_;j7!G"*9).%)9(,.-!i;<__>!R7!eej!2.="%./!b5.%!

$%%&'()"&%! (/! p)9.! /1/).4()"*! .:5,&-()"&%>! /)&-(0.! (%2! +/.! &=! D%&A,.20.! A")9"%! (%2! 3.1&%2! )9.!

3&+%2(-"./!&=!(%!&-0(%"@()"&%!)9-&+09&+)!)9.!"%%&'()"&%!5-&*.//p7!E%!"%).-./)"%0!.:(45,.!&=!)9"/!"/!

A9.%!,(-0.!*&45(%"./!=+%2!/)(-)+5/!(%2!.:).-%(,!"2.(/!&+)!&=!)9.!"%).-./)!"%!0("%"%0!"%")"(,!"%/"09)/!(%2!
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f!

!

(*)"'.,1! .:.-)"%0! "%=,+.%*.! "%! )9.! 2.'.,&54.%)! &=! )9."-! "%2+/)-17! ?9.! 5-(*)"*./! (%2! /)-().0"./! &=!

*&45(%"./! "%! )9.! &5.%! "%%&'()"&%! 4&2.,! (,A(1/! 2.5.%2! &%! )9.! *9(-(*).-"/)"*/! (%2! "%%&'()"&%!

5-&*.//./!&=!/5.*"="*!"%2+/)-"./!iJ&&5.->!;<<cj7!\&A.'.->!(**&-2"%0!)&!)9.!&5.%!"%%&'()"&%!4&2.,>!)9.!

"%%&'()"&%! 5-&*.//! /9&+,2! -()9.-! 3.! +%2.-/)&&2! (/! (%! "%).-(*)"'.! =-(4.A&-D>!A")9! &5.%! 3.9('"&-!

5,(1"%0! (%! "45&-)(%)! -&,.7! ?9"/! 3.9('"&-! *&+,2! .'.%! 3.! -./5&%/"3,.! =&-! )9.! 2"==.-.%*./! "%! )9.!

5.-=&-4(%*.!&=!*&45(%"./7!i89.,(%>!Z(-"/.>!K.!W(,D>!k!E(,3.-/>!;<__j7!Westergren and Holmström’s 

="%2"%0/!i;<_;j!/9&A!)9()!)9.!(2&5)"&%!&=!)9.!&5.%!"%%&'()"&%!4&2.,!-.,"./!(4&%0!&)9.-!(/5.*)/!&%!

)9.! 2.'.,&54.%)! &=! (%! "%%&'()"&%#=-".%2,1! &-0(%"@()"&%(,! .%'"-&%4.%)! (%2! (! D%&A,.20.#/9(-"%0!

*+,)+-.7! Y"%%"0! (%2! KS-9S=.-! i;<_`j! (-0+.! )9()! (! *&44&%! *+,)+-(,! =-(4.A&-D! +%2.-,1"%0! )9.!

"%%&'()"&%!5-&*.//!"/!"45&-)(%)!=&-!)9.!(3",")1!)&!"%).-(*)!(%2!,.(-%!=-&4!&%.!(%&)9.-7!R+*9!(!*+,)+-(,!

=-(4.A&-D! "/!5(-)"*+,(-,1! "45&-)(%)! "%! )9.!2.'.,&54.%)!59(/.>!9.,5"%0! )&!3-"%0! )&0.)9.-!2"==.-.%)!

(55-&(*9./!)&!"%%&'()"&%!"%!"%).-&-0(%"@()"&%(,!%.)A&-D/!iY"%%"0!k!KS-9S=.->!;<_`j7!

K"==.-.%)!3+/"%.//!4&2.,/!(-.!.4.-0"%0! )9()! /..D! )&! =&/).-! )9"/!&5.%%.//! "%!&-2.-! )&!3.%.=")! =-&4!

*&,,(3&-()"&%! "%! )9.! "%%&'()"&%! 5-&*.//! iJ9./3-&+09! \7! >! ;<<aj7! E)! )9.! /(4.! )"4.>! )9.! /)+21! &=!

F"-D"%/9(A!.)!(,7!i;<__j!+%2.-,"%./!)9()!)9.!(//&*"().2!*&/)/!(%2!.==&-)/!-.,().2!)&!&5.%!"%%&'()"&%!

/9&+,2!%&)!3.!+%2.-./)"4().27!$%!(22")"&%!)&!)9.!'.-1!5-(*)"*(,!(%2!&3'"&+/!"//+./!(-&+%2!"%).,,.*)+(,!

5-&5.-)1! (%2! 4+)+(,! )-+/)! -.0(-2"%0! )9.! &-0(%"@()"&%(,! .%'"-&%4.%)! &=! (! *&45(%1>! )9.-.! (-.!

*&%/"2.-(3,.!*&/)/!&=!(*C+"-"%0!&5.%!"%%&'()"&%!*(5(3",")"./7!X./.(-*9!/9&A/!)9()!)9.!"2.(,!4&2.,!&=!
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5,(1/!(!-&,.7!?9"/!2.).-4"%./!&-0(%"@()"&%(,!3.9('"&-!)9-&+09!(*)"&%/>!/)-+*)+-./>!(%2!-&,./>!A")9!)9.!

5&A.-!(%2!,.0")"4(*1!&=!/9(-.2!4.(%"%0!/1/).4/!3.*&4"%0!5(-(4&+%)7!$%/)")+)"&%(,!)9.&-"/)/!"%/"/)!

)9()!&-0(%"@()"&%(,!3.9('"&-!"/!(!5-&2+*)!&=!'(,+./!(%2!3.,".=/!)9()!&-"0"%().!"%!)9.!"%/)")+)"&%(,!*&%).:)!

iY.1.-!k!X&A(%>!_feej7!F.1&%2!-.(*)"&%/!)&!4(-D.)!5-.//+-./>! ")! "/!*&%=&-4")1!)&!)9.! "%/)")+)"&%(,!

*&%).:)! (%2! (**.5).2! *&%'.%)"&%/! )9()! *&%)-"3+)./! )&! )9.! /&*"(,! /+55&-)! (%2! 5.-/"/).%*.! &=!

&-0(%"@()"&%/! i\()*9>! _ffej7! $%! (! )9.&-.)"*(,! (55-&(*9! )&! .:5,("%! )9./.! ,&0"*/! &=! 5-&2+*)"&%! (%2!

-.5-&2+*)"&%!&=! "%/)")+)"&%/!A")9"%! )9.!&-0(%"@()"&%(,! =".,2>! R*&))! i_ffdj! "2.%)"="./! )9-..!5",,(-/! )9()!

5-&'"2.!,.0")"4(*1!(%2!A&-D!)&0.)9.-!"%!2"==.-.%)!A(1/7!$%!5-"%*"5,.>!)9./.!5",,(-/!(-.!*.%)-(,!.,.4.%)/!

&=! "%/)")+)"&%/>! =&-4"%0! )9.! 9+4(%! /1/).4! *&%).:)7! 89.%! )9./.! )9-..! 5",,(-/! (-.! A.,,! (,"0%.2>!

&-0(%"@()"&%/!(*9".'.!(!9"09!,.'.,!&=!/)-.%0)9!(%2!,.0")"4(*1!iR*&))>!_ffdj7!?9.!-.0+,()"'.!5",,(-!-.=.-/!

)&!=&-4(,!(%2!"%=&-4(,!-+,./!)9()!-.0+,().!3.9('"&-!"%!(%!&-0(%"@()"&%7!$%!)9"/!-./5.*)>!(+)9&-")1!(%2!

*&%)-&,!4.*9(%"/4/!5,(1!(%!"45&-)(%)!-&,.7!?9.!%&-4()"'.!5",,(-!"/!3(/.2!&%!%&-4/!(%2!'(,+./!(%2!

)9."-!-&,.!"%!3.9('"&-!A")9"%!(%!&-0(%"@()"&%7!?9"/!-.=.-/!)&!/)(%2(-2!&5.-()"%0!5-&*.2+-./!(/!A.,,!(/!

%&-4/! &=! 3.9('"&-! )9()! (-.! *&%/"2.-.2! %&-4(,! (%2! ,.0")"4().7! ?9.! )9"-2! 5",,(-! -.=.-/! )&! *+,)+-(,#

*&0%")"'.!,&0"*/!A")9"%!(%!&-0(%"@()"&%7!?9"/!"%*,+2./!=-(4./!&=!-.=.-.%*.!)&!A9"*9!)9.!4.43.-/!&=!)9.!

&-0(%"@()"&%!-.,().7!?9+/>!")!"/!9(3")/!(%2!-")+(,/!)9()!5-&=&+%2,1!0+"2.!"%).-5-.)"'.!/*9.4./!i8(%*D.,>!

;<;_j7!
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_B!

!

0 ;'-",<)2E'0 F%#B<)2E'0 4",)"#<,69%-32)2E'0

A<&2&0%109%B$,2<39'0 L:5.2".%*.>!*&%)-&,! R&*"(,!&3,"0()"&%! R9(-.2!4.(%"%0!/1/).4/!

G3+29<)%#&0 X+,./>!,(A/>!

/(%*)"&%/!

[&-4/>!'(,+./>!

.:5.*)()"&%/!

J&44&%!3.,".=/>!/*-"5)/>!

/*9.4()(!

=11'9)0 m+",2!'/7!"%%&*.%*.! R9(4.!'/7!9&%&-! J.-)("%)1!'/7!*&%=+/"&%!

A'*<E2%#<,0#'<&%323-0 \('.!)&! b+09)!)&! 8(%)!)&!

A<&2&0%10,'-2)2B<9.0 G.0(,")1! Y&-(,")1! J&45-.9.%/"3",")1>!*+,)+-(,!

/+55&-)!
I/=$+(VK(I'+(2%$$/*&(38(3*#/"%9/1%3"&(%"(W+3A%"&1%171%3"/$%&.( ( ( ( M37*,+K(;/",G+$(@PBPJD(

!

89.%! *&%/"2.-"%0! )9.! /&*"(,! 5-&*.//! )9-&+09! A9"*9! 4.43.-/! &=! (%! &-0(%"@()"&%! (2&5)! /9(-.2!

2.="%")"&%/!&=!-.(,")1>!*+,)+-(,!"%=,+.%*./!*(%!3.!-."%=&-*"%0!*9(-(*).-!iZ(,)9.>!;<_Bl!Y.1.-!k!X&A(%>!

_feej7!R"%*.!)9"/!A&-D!/..D/!)&!*&%/"2.-!"%/)")+)"&%(,!,&0"*/!3.9"%2!"%%&'()"&%!*+,)+-.!-()9.-!)9(%!)9.!

%.*.//(-1!*9(%0.!4(%(0.4.%)!"%!)9.!"%).-./)!&=!(%!"%%&'()"&%!*+,)+-.>!")!"/!"45&-)(%)!)&!9"09,"09)!)9()!

(%1!()).45)!&=!(*9".'"%0!(%!"%%&'()"&%!*+,)+-.!/9&+,2!%&)!2"/-.0(-2!)9.!"%/)")+)"&%(,!*&%).:)!(%2!(!

="-46/! (29.-.%*.! )&!.:"/)"%0!A(1/!&=!2&"%0! )9"%0/7! ?9.! )9.&-1! /+00./)/! )9()! /&*"(,! ,.0")"4(*1>!3.! ")!

-.0+,()"'.! i4+/)j>! %&-4()"'.! i/9&+,2j! &-! *&0%")"'.! iA(%)j>! /9&+,2! 3.! *&%/"2.-.2! (/! )9.! =-(4.! =&-!

&-0(%"@()"&%(,!*9(%0.7! iY"%%"0!k!KS-9S=.->!;<_`j7!?9.-.=&-.>!%&!&-0(%"@()"&%!*(%!3.!*&%/"2.-.2! "%!

"/&,()"&%>!=&-!")/!/+-'"'(,!2.5.%2/!&%!)9.!-.,()"&%/9"5/!")!./)(3,"/9./!A")9!")/!,(-0.-!/+--&+%2"%0!*&%).:)7!

?9.!(2&5)"&%!&=!)9.!%.&#"%/)")+)"&%(,!5.-/5.*)"'.!9.,5/!)&!3-&(2.%!)9.!=&*(,!="-4!5.-/5.*)"'.!&=!)9"/!

-./.(-*9!(%2!/+00./)!)(D"%0!"%)&!(**&+%)!)9.!4+,)"#,(1.-.2!"%).-(*)"&%/!"%!)9.!&-0(%"@()"&%(,!*&%).:)7!

L==&-)/!"%!)9.!"%).-./)!&=!(%!"%%&'()"&%!*+,)+-.!4&'.!"%!)9.!21%(4"*/!&=!5&A.-!-.,()"&%/!i-.0+,()"'.j>!

/&*"(,! *&44")4.%)/! i%&-4()"'.j>! &-! 4.%)(,! *&%*.5)+(,! 3.,".=/! i*+,)+-(,#*&0%")"'.j7! ?9.-.31>! )9"/!

5.-/5.*)"'.!=+%2(4.%)(,,1!"%=&-4/!)9.!+%2.-/)(%2"%0!&=!&-0(%"@()"&%(,!*+,)+-.!(%2!"%%&'()"&%!*+,)+-.!

)9()!(-.!(22-.//.2!9.-.(=).-7!$%!2&"%0!/&>!")!+%2.-5"%/!)9.!*&%/)")+)"'.!*&45&%.%)!&=!*+,)+-.!=&-!)9.!

"%%&'()"'.! *(5(*")1! (%2! 5.-/"/).%*.! &=! ="-4/7! ! V+-)9.->! 31!4.(%/! &=! )9.! )9-..! 5",,(-/>! ")! &==.-/! )9.!

&55&-)+%")1!)&!+%2.-/)(%2!4&-.!5-.*"/.,1!)9.!&-0(%"@()"&%(,!3.9('"&-!A")9!-.0(-2!)&!*.-)("%!.==&-)/!

)&A(-2/!(!*+,)+-.!&=!"%%&'()"&%7! !
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_d!

!

?696 @%3&/1H&$1,/&*(.4*$4%+(

F.=&-.!.:(4"%"%0! "%%&'()"&%!*+,)+-.! "%!2.)(",>! )9.!&3'"&+/! ="-/)!/).5! "/!)&! )(D.!(!)9.&-.)"*(,! ,&&D!()!

&-0(%"@()"&%(,! *+,)+-.7! X./.(-*9! &%! &-0(%"@()"&%(,! *+,)+-.! .4.-0.2! "%! )9.! ,().! _fe</! (%2! _fc</!

/..D"%0!)&!.:5,("%!)9.!5.-=&-4(%*.!(2'(%)(0./!(%2!/+5.-"&-!&5.-()"&%(,!*9(-(*).-"/)"*/!&=!r(5(%./.!

*&45(%"./! iq+%>! ^9(&>! r+%0>! k! q"0")*(%,(->! ;<;<j7! $)! "/! /("2! )&! 3.! (! D.1! =(*)&-! "%! &-0(%"@()"&%(,!

.==.*)"'.%.//! iK.(,! k! ].%%.21>! _fc;j (%2! (**&+%)/! =&-! /+/)("%.2! *&45.)")"'.! (2'(%)(0.! iF(-%.1>!

_ff_j7!$%!4&-.!0.%.-(,!).-4/>!\&+/.!.)!(,7!i;<<;j!-.=.-!)&!*+,)+-.!(/!(!/.)!&=!5(-(4.).-/!&=!*&,,.*)"'./7!

X.,()"%0!)9.!="%2"%0/!=-&4!\&=/).2.!.)!(,7!i;<_<>!57!aj!)&!)9.!&-0(%"@()"&%(,!*&%).:)>!")!*(%!3.!/("2!)9()!

*+,)+-.!"/!(!*&,,.*)"'.!5-&0-(44"%0!&=!)9.!4"%2!)9()!2"/)"%0+"/9./!4.43.-/!&=!&%.!&-0(%"@()"&%!=-&4!

)9&/.!&=!(%&)9.-!&-0(%"@()"&%7!?9.-.=&-.>!&-0(%"@()"&%(,!*+,)+-.!"/!)9.!=&+%2()"&%!&=!(%!&-0(%"@()"&%(,!

/1/).4! (%2! (,A(1/! 5.*+,"(-! )&! (! 0"'.%! &-0(%"@()"&%! i?"(%>! K.%0>! ^9(%0>! k! R(,4(2&->! ;<_cj7! ?9.!

2"==.-.%*./! 3.)A..%! )9.! &-0(%"@()"&%(,! *+,)+-./! &=! )A&! 2"/)"%*)! &-0(%"@()"&%/! ,".! "%! "%! )9.!

"%/)")+)"&%(,"@.2!A(1/!(%2!)9.!"45,"*")!3.,".=/>!'(,+./>!%&-4/!(%2!5-.4"/./>!A9"*9!+%2.-,"%.!3.9('"&-7!

?9"/!3.9('"&-!(%2!5()).-%/!&=!(--(%0.4.%)!(2&5).2!31!(%!&-0(%"@()"&%!(**&+%)!=&-!)9.!(**.5).2!A(1!

&=!/&,'"%0!5-&3,.4/!iE94.2>!_ffcj7!J&%/.C+.%),1>!'(,+./!(%2!+%2.-,1"%0!(//+45)"&%/!(-.!-.=,.*).2!"%!

)9.!3.9('"&-(,!%&-4/>!A9"*9!"%!)+-%!/9(5.!(!-.5.-)&"-.!&=!/D",,/!(%2!9(3")/!+5&%!A9"*9!4.43.-/!&=!(%!

&-0(%"@()"&%!3(/.!)9."-!(*)"&%/7!$%!)9"/!/.%/.>!*+,)+-.!*(%!3.!)9&+09)!&=!(/!/&4.)9"%0!3."%0!2.'.,&5.2!

31!)9.!4.43.-/!&=!(%!&-0(%"@()"on as they “learn to cope with its problems of external adaptation and 

internal integration” (Yun et al., 2020, p.Bj7! E**&-2"%0! )&! q+%! .)! (,7! i;<;<j>! ")! "/! .'"2.%)! )9()!

&-0(%"@()"&%(,! /)-+*)+-./>! (/! A.,,! (/! '(,+./! (%2! /)-().0"./>! (-.! *-+*"(,! )&! &-0(%"@()"&%(,! *+,)+-.7!

[.'.-)9.,.//>! ")! /9&+,2! 3.! .459(/"@.2! )9()! +%2.-,1"%0! (//+45)"&%/>! )9&+09)/>! (%2! =..,"%0/! (-.!

-./5&%/"3,.!=&-!)9.!.4.-0.%*.!&=!'(,+./7!!

V&-! )9"/!A&-D>! )9.!2.="%")"&%!&=!J&,C+"))>! .)! (,7! i;<<fj!5-&'"2./! (! 0&&2!3(/"/! =&-!+%2.-/)(%2"%0! )9.!

"45,"*()"&%/!&=!&-0(%"@()"&%(,!*+,)+-.7!E**&-2"%0!)&!)9.4>!&-0(%"@()"&%(,!*+,)+-.!"/!)9.!/9(-.2!/&*"(,!

D%&A,.20.!A")9"%!(%!&-0(%"@()"&%!-.0(-2"%0!)9.!%&-4/>!'(,+./!(%2!-+,./!)9()!/9(5.!)9.!3.9('"&-!(%2!

())")+2.!&=!")/!.45,&1../7!b%*.!(0("%>!)9"/!9"09,"09)/!)9.!-.,.'(%*.!&=!%&-4/>!'(,+./!(%2!-+,./!3+)!")!

(,/&!/5.(D/!)&!)9.!%&)"&%!&=!,.(-%"%0!(%2!/9(-"%0!(4&%0/)!.45,&1../7!\.%*.>!")!"/!)9-&+09!"%).-(*)"&%/!

)9()!(!*.-)("%!/&*"(,!D%&A,.20.!&=!.45,&1../!(3&+)!)9.!&-0(%"@()"&%(,!.%'"-&%4.%)!.4.-0./7!E)!)9.!

/(4.!)"4.>!")!(22-.//./!)9.!"%).--.,()"&%!3.)A..%!)9.!=&-4(,!/1/).4!(%2!)9.!,.//!)(%0"3,.!(/5.*)/!/+*9!

(/!'(,+./7!$)!"/!3.*(+/.!&=!)9"/!"%).--.,()"&%/9"5!)9()!5-&4&)"%0!(!5(-)"*+,(-!&-0(%"@()"&%(,!*+,)+-.!(,/&!

.%)(",/! "%=,+.%*"%0!.45,&1..!3.9('"&-! iq+%!.)!(,7>!;<;<j7!\&A.'.->! ")! "/! )9.!*&%*.5)/!&=!'(,+./!(%2!

%&-4/!)9()!-.%2.-!&-0(%"@()"&%(,!*+,)+-.!*9(,,.%0"%0!)&!4.(/+-.7!!

!
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_a!

!

R9(-"="-(2!(%2!E)(."!i;<_;j!(2&5)!)9.!4&2.,!&=!K.%"/&%!(%2!*&,,.(0+./!iK.%"/&%>!_ff<>!;<<<l!K.%"/&%!

.)!(,7>!;<<<l!K.%"/&%!(%2!Y"/9-(>!_ffdl!K.%"/&%!(%2![.(,.>!_ffaj!)&!.:5,("%!)9.!-.,()"&%/9"5!3.)A..%!

&-0(%"@()"&%(,! *+,)+-.! (%2! "%%&'()"&%! *+,)+-.7!?(3,.!B! *(5)+-./! )9.!B!2"4.%/"&%/!&=!&-0(%"@()"&%(,!

*+,)+-.!)9()!,.(2!)&!&-0(%"@()"&%(,!.==.*)"'.%.//7!

!

0 /'.0','B'3)0 /'.0<52,2).0 D'&9#2$)2%30

4%3&2&)'39.0 $%).-%(,!"%).0-")1!(%2!

*&&-2"%()"&%!&=!

(*)"'")"./!!

J-.()"&%!&=!&-0(%"@()"&%(,!

/1/).4/!(%2!"%).-%(,!

0&'.-%(%*.!/1/).4!3(/.2!

&%!*&%/.%/+(,!/+55&-)!

G"%D.2!)&!2.'.,&5"%0!(!

4"%2/.)>!"2.%)")1!(%2!*&-.!

'(,+./>!(/!A.,,!(/!)9.!(3",")1!

)&!-.(*9!(0-..4.%)!

=+<$)<52,2).0 J&5.!A")9!.:).-%(,!

*9(%0./!

?-(%/,().!2.4(%2/!&=!)9.!

&-0(%"@()"&%(,!

.%'"-&%4.%)!"%)&!(*)"&%!

!

G"%D.2!)&!*+/)&4.-!=&*+/!

i4(-D.)!&-".%)()"&%j>!

-.(*)"'.!*(5(*")1>!-"/D!

)(D"%0!(%2!&-0(%"@()"&%(,!

,.(-%"%0!

(2&&2%30 R)(3",")1!(%2!2"-.*)"&%!

)9()!/9(5./!0&(,/!

L:5-.//!+%2.-/)(%2(3,.!

'"/"&%!=&-!)9.!=+)+-.!

-.=,.*)"%0!5-"&-")"./!(%2!

'(,+./!

G"%D.2!)&!/)-().0"*!

&3n.*)"'./!(%2!/.%/.!&=!

5+-5&/.!!

9.,5/!)&!&-*9./)-().!

.:).-%(,!-.,()"&%/9"5/!

G3E%,E'B'3)0 L%0(0.4.%)!(%2!

.45&A.-4.%)!

F+",2!&-0(%"@()"&%!(-&+%2!

).(4/!(%2!2.'.,&5!

5(-)"*"5()"&%!(%2!9+4(%!

*(5(3",")1!()!(,,!,.'.,/!

!

G"%D.2!)&!*&&5.-()"'.!

0-&+5!"%).-(*)"&%>!

*&44")4.%)>!/.%/.!&=!

&A%.-/9"5!(%2!*(5(3",")1!

2.'.,&54.%)!
I/=$+(CK(I'+(837*(5%.+"&%3"&(38(3*#/"%9/1%3"/$(,7$17*+( ( ( ( M37*,+K(M'/*%8%*/5(T(X1/+%(@PBJPD(

!

$%!)9."-!/)+21!&%!)9.!-.,()"&%/9"5!3.)A..%!&-0(%"@()"&%(,!*+,)+-.!(%2!"%%&'()"&%!*+,)+-.!"%!$-(%"(%!(+)&!

*&45(%"./>!R9(-"="-(2!(%2!E)(."!i;<_;j!="%2!)9()!(2(5)(3",")1!(%2!"%'&,'.4.%)!9('.!(!5&/")"'.!"45(*)!

&%! "%%&'()"&%>! A9.-.(/! *&%/"/).%*1! 4(1! 9('.! (! %.0()"'.! "45(*)7! G.(2"%0! +5! )&! )9.! )9.&-.)"*(,!

2"/*+//"&%! &=! "%%&'()"&%! *+,)+-.>! ")! (55.(-/! .'"2.%)! )9()! &-0(%"@()"&%(,! *+,)+-.! .%)(",/! 4+,)"5,.!

elements, which can contribute to a firm’s! "%%&'()"'.! *(5(*")17! E94.2! i_ffcj! +%2.-,"%./! )9"/! 31!

5&"%)"%0!&+)!)9()!3.*&4"%0!"%%&'()"'.!-.C+"-./!(%!&-0(%"@()"&%(,!*+,)+-.!)9()!0+"2./!)9.!4.43.-/!&=!

(%! &-0(%"@()"&%! )&! /)-"'.! =&-! "%%&'()"&%7! b-0(%"@()"&%(,! *+,)+-.! *(%! )9+/! 3.! *&%/"2.-.2! )9.! *&-.!

.,.4.%)!=&-!"%%&'()"&%!iK&3%">!;<<cl!?+/94(%>!_feej7!!

!

!

!

!
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_e!

!

?6?6 7//,;&$1,/(.4*$4%+(

89.%!")!*&4./!)&!"%%&'()"&%!*+,)+-.>!")!/9&+,2!="-/)!3.!4(2.!*,.(-!A9()!")!"/!"%).%2.2!)&!(*9".'.!(%2!

A91! ")! "/! 3."%0! 5+-/+.27! $%! )9"/! -.0(-2>! "%%&'()"'.%.//! *(%! 3.! *&%/"2.-.2! )9.!4("%! &3n.*)"'.! )9()!

*&45(%"./! ("4! )&! (*9".'.! )9-&+09! (%! "%%&'()"&%! *+,)+-.! iK&3%">! ;<<cj7! V&-! )9"/! "/! )9.! 5-&*.//! &=!

3-"%0"%0!&55&-)+%")"./!"%)&!5-(*)"*(,!+/.>!A9"*9!"/!&%,1!(*9".'.2!"=!)9.1!(-.!(*)+(,,1!(2&5).2!"%!5-(*)"*.!

iR*9+45.).->!_f`Bj7!8(%0!(%2!E94.2!i;<<Bj!2.="%.!"%%&'()"'.%.//!(/!)9.!&'.-(-*9"%0!*(5(3",")1!)&!

3-"%0! %.A! 5-&2+*)/! )&!4(-D.)! (%2! .%).-! %.A!4(-D.)/! 31! *&43"%"%0! (! /)-().0"*! &-".%)()"&%! A")9!

"%%&'()"'.!5-&*.//./!(%2!3.9('"&-/7!K&3%"!i;<<cj!/)()./!)9()!"%%&'()"'.%.//!*(%!3.!3-&(2,1!2.="%.2!#!

p-(%0"%0!=-&4!)9.!"%).%)"&%!)&!3.!"%%&'()"'.>!)&!)9.!*(5(*")1!)&!"%)-&2+*.!/&4.!%.A!5-&2+*)>!/.-'"*.>!

&-!"2.(!)9-&+09!)&!)9.!"%)-&2+*)"&%!&=!5-&*.//./!(%2!/1/).4/!A9"*9!*(%!,.(2!)&!.%9(%*.2!3+/"%.//!

5.-=&-4(%*.p!iK&3%">!;<<c>!57!Bj7!Y&-.&'.->!9.!="-/)!-.=.-/!)&!)9.!="%2"%0/!&=!^(,)4(%!.)!(,7!i_fe`j!)9()!

/+00./)!)9()!(!*-")"*(,!5(-)!&=!"%%&'()"'.%.//!"/!*+,)+-(,!&5.%%.//!)&!"%%&'()"&%7!\.!)9.%!/5.*"="./!A")9!

-.=.-.%*.!)&!R+3-(4(%"(%!(%2![",(D(%)!i_ffaj!)9()!"%%&'()"'.%.//!"/!(%!.%2+-"%0!)-(")!"%!&-0(%"@()"&%/!
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iK&3%">!;<<cj7!$%!&)9.-!A&-2/>!)9"/!"/!(3&+)!)9.!=+%2(4.%)(,!&-".%)()"&%!&=!(*)"'")"./!"%!)9.!"%).-./)!&=!

*-.()"%0!'(,+.!=&-!*+/)&4.-/7!Y(-)"%/!(%2!?.-3,(%*9.!i;<<`j!(-0+.!)9()!"%%&'()"'.!*&45(%"./!/9&+,2!

(,A(1/! "%*,+2.! )9.! =&*+/!&%! /&,'"%0! *+/)&4.-! 5-&3,.4/! "%! )9."-! 3+/"%.//!&3n.*)"'.7! ?9"/! *&+,2>! =&-!

.:(45,.>!3.!(22-.//.2!"%!)9.!"%%&'()"&%!5-&5.%/")1>!A9.-.31!)9.!*+/)&4.-!=&*+/!"/!-.=,.*).2!"%!)9.!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

;a!

!

4"//"&%!(%2!/)-().0"*!0&(,/7!Y&-.!"45&-)(%),1>!9&A.'.->!"/!)9.!.:).%)!)&!A9"*9!)9.!3+/"%.//!4&2.,!(%2!

.:"/)"%0!5-&*.//./!(,,&A!.45,&1../!)&!.43-(*.!)9"/!=&*+/7!J&%/.C+.%),1>!)9.!4("%!=&*+/!&=!)9"/!=(*)&-!

,"./! "%!)9.!"%2"'"2+(,!5.-*.5)"&%!&=!.45,&1../7! $%!).-4/!&=!(%!"%%&'()"&%!*+,)+-.>!.45,&1../!/9&+,2!

)9.-.=&-.! 3.! (3,.! )&! "2.%)"=1! )9."-! *&%)-"3+)"&%! )&! )9.! *+/)&4.-! (%2! '(,+.! *-.()"&%7! ?9.! =(*)! )9()!

.'.-1&%.!"%!(%!&-0(%"@()"&%!"/!A&-D"%0!)&A(-2!)9.!*&44&%!0&(,!&=!/()"/=1"%0!)9.!*+/)&4.-!4(1!.'.%!

*-.().!(!/.%/.!&=!5-"2.7!ir(A&-/D"!k!]&9,">!_ff`>!R7!dej7!?9"/!/)+21!/../!)9.!5&).%)"(,!=&-!(%!"%%&'()"&%!

5,()=&-4!)&!*&%)-"3+).!)&!)9"/!=(*)&-!)9-&+09!(%!&5.%!2./"0%!)9()!"%*,+2./!*+/)&4.-/7!\&A.'.->!)9.!

.:5,(%()"&%!&=!"%%&'()"&%!5,()=&-4/!"%!)9.!*&%).:)!&=!)9"/!A&-D!9(/!/9&A%!)9()!)9.1!)15"*(,,1!("4!)&!

.%9(%*.!)9.!"%).-%(,!*&45(%1!%.)A&-D7!89",.!)9.!.:*9(%0.!&=!+/.-/!&%!(%!"%%&'()"&%!5,()=&-4!4(1!

5-&4&).!'(,+.!&-".%)()"&%>!2.5.%2"%0!&%!A9"*9!+/.-!0.%.-().2!*&%).%)!)(D./!5,(*.!&%!)9.!5,()=&-4>!

)9"/!/)+21!2&./!%&)!*&%/"2.-!(%!"%%&'()"&%!5,()=&-4!)&!=+%2(4.%)(,,1!(==.*)!)9.!5-&*.//!&=!*-.()"%0!

'(,+.!=&-!*+/)&4.-/!5.-!/.7!!

( (
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;e!

!

?6?6B6 7//,;&$1,/(7CA*+C+/$&$1,/(

?9.-.!"/!&%,1!&%.!=(*)&-!A")9!(%!(,59(!*&.=="*".%)!&=!4&-.!)9(%!<7e<!=&-!)9.!$%%&'()"&%!$45,.4.%)()"&%!

2"4.%/"&%! "%! )9.! /)+21! &=! K&3%"! i;<<cj7! ?9.! =(*)&-! $45,.4.%)()"&%! J&%).:)7! F1! *&%/"2.-"%0! )9.!

/)-+*)+-(,!(%2!5-&*.2+-(,!/+")(3",")1!&=!(%!&-0(%"@()"&%!A")9!-.0(-2!)&!")/!*&%).:)>!)9"/!2"4.%/"&%!&=!

"%%&'()"&%!*+,)+-.!/5.(D/!2"-.*),1!)&!)9.!(2(5)(3",")1!2"4.%/"&%!&=!&-0(%"@()"&%(,!*+,)+-.7!$)!"/!)9+/!)9.!

"%).-(*)"&%! 3.)A..%! &-0(%"@()"&%(,! =+%*)"&%"%0! (%2! )9.! *&%).:)>! A9"*9! %..2/! )&! /+55&-)! )9.!

"45,.4.%)()"&%!&=!'(,+.#(22.2!"2.(/7!

2<50)<)"'$'%,"&/,"')@'&

?9"/!=(*)&-!&=!"%%&'()"&%!*+,)+-.!-.=.-/!)&!)9.!organization’s (3",")1!)&!5-&(*)"'.,1!*&#(,"0%!/1/).4/!(%2!

5-&*.//./!A")9!*9(%0./!"%!)9.!*&45.)")"'.!.%'"-&%4.%)!iK&3%">!;<<cj7!$%!0.%.-(,>!&%.!4(1!(//+4.!

)9()! "%!(!-()9.-!/)(3,.!.%'"-&%4.%)>!/1/).4/!(%2!5-&*.//./>!&-!.'.%!5-&2+*)/!(%2!/.-'"*./>!-.C+"-.!

-()9.-!,")),.!4&2"="*()"&%7!b%.!-.(/&%!=&-!)9"/!*&+,2!3.!)9()!*+/)&4.-!5-.=.-.%*./!).%2!)&!*9(%0.!,.//!

"%!/")+()"&%/!&=!,&A!*&45.)")"&%!2+.!)&!,"4").2!(,).-%()"'.!&5)"&%/7!K&3%"!i;<<cj!5&"%)/!&+)!)9()!A")9"%!

)9"/!=(*)&->!)9.-.!4"09)!3.!(!-(%D"%0!&=!=(*)&-/7!V&-!.:(45,.>!4.)-"*/!)&!4.(/+-.!"%%&'()"&%!4"09)!3.!

4&-.!"45&-)(%)!)9(%!)9.!(3",")1!)&!/.%/.!A9.%!*+/)&4.-/!(-.!.")9.-!&'.-!/.-'.2!&-!+%2.-!/.-'.27!!

E**&-2"%0! )&!8(%0!(%2!E94.2! i;<<Bj>! )9.! *(5(3",")1! )&! "45,.4.%)>! "7.7>! )&!3-"%0!%.A!5-&2+*)/!&-!

/.-'"*./!)&!)9.!4(-D.)>!"/!-.,().2!)&!)9.!*&43"%()"&%!&=!/)-().0"*!&-".%)()"&%!(%2!"%%&'()"'.!5-&*.//./7!

J&%/.C+.%),1>!)9.!/)-+*)+-.!&=!(%!&-0(%"@()"&%!9(/!(%!"45(*)!&%!")/!(3",")1!)&!.:.*+).!(%2!"45,.4.%)!

"%%&'()"&%/7!m(-*"(! i;<_dj!points out that the structure of an organization’s network designed for 

.:.*+)"&%! 2"==.-/! =-&4! )9&/.! &=! &-0(%"@()"&%/! 2./"0%.2! =&-! *-.()"'")17! $%! .:.*+)"&%#&-".%).2!

&-0(%"@()"&%/! ,"D.#4"%2.2! .45,&1../! (-.! )"09),1! *&%%.*).2! (,,&A"%0! )9.4! )&! 5+-/+.! ./)(3,"/9.2!

5-&*.2+-./!A")9!(!9"09!2.0-..!&=! )-+/)7! $%!*-.()"'.!&-0(%"@()"&%/>!&%!)9.!&)9.-!9(%2>!.45,&1../!&=!

2"==.-"%0!5.-/5.*)"'./!(-.!,&&/.,1!*&%%.*).2>!(,,&A"%0!)9.4!)&!)9-"'.!&%!2"'.-/")1!iG.('1>!;<<dj7!E/!A(/!

4(2.!*,.(-!"%!)9.!/.*)"&%/!&%!"%%&'()"&%!5,()=&-4/!(%2!&%!)9.!*-.()"'")1!(%2!.45&A.-4.%)!=(*)&->!

)9"/!-./.(-*9!*&%/"2.-/!"%%&'()"&%!5,()=&-4/!(/!(!A(1!&=!.:5(%2"%0!)9.!&-0(%"@()"&%(,!%.)A&-D!(%2!

"%'&,'"%0!4&-.!.45,&1../!"%!)9.!"%%&'()"&%!5-&*.//!(*-&//!/5(*.!(%2!)"4.7!$%!).-4/!&=!)9.!/)-+*)+-.!

&=! )9.!&-0(%"@()"&%(,!%.)A&-D>!(%! "%%&'()"&%!5,()=&-4! "/! )9.-.=&-.!%&)! -.0(-2.2!(/!/&4.)9"%0!)9()!

=+%2(4.%)(,,1!5-&4&)./!)9.!.:.*+)"&%#&-".%).2!&-0(%"@()"&%!(/!2./*-"3.2!31!m(-*"(!i;<_dj7!

E%!"%).-./)"%0!.,.4.%)!=&-!)9"/!/)+21>!9&A.'.->!"/!A9.)9.-!)9.!/.))"%0!+5!&=!(%!"%%&'()"&%!5,()=&-4!

-.=,.*)/!)9.!)-(%/,()"&%!&=!*&%).:)+(,!*"-*+4/)(%*./!"%)&!)9.!&-0(%"@()"&%(,!/.)#+57!?9+/>!(%!"%%&'()"&%!

5,()=&-4!*&+,2!(22-.//!)9.!"%%&'()"&%!"45,.4.%)()"&%!2"4.%/"&%!"%!)9()!")!*(%!3.!/..%!(/!(%!(2(5)"'.!

3.9('"&-!&=!(%!&-0(%"@()"&%!"%!&-2.-!)&!/+55&-)!)9.!"45,.4.%)()"&%!&=!"%%&'()"&%/7!m"'.%!)9.!=&*+/!&%!

)9.! "%).-(*)"&%! A")9! )9.! &-0(%"@()"&%(,! *&%).:)>! )9.! %.&#"%/)")+)"&%(,! 5.-/5.*)"'.! *&+,2! 5-&'"2.! (!
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;c!

!

/+")(3,.!.:5,(%()"&%!=&-!)9.!/.))"%0!+5!&=!"%%&'()"&%!5,()=&-4/!"%!*&45(%"./7!$)!"/!*&%*."'(3,.!)9()!(%!

"%%&'()"&%!5,()=&-4!"/!%&)!/.)!+5!4.-.,1!&+)!&=!)9.!2./"-.!)&!=&/).-!(%!"%%&'()"&%!*+,)+-.7!X()9.->!")!

*&+,2! 3.! )9.! 5-&2+*)! &=! 4"4.)"*! "/&4&-59"/4! (/! 2.="%.2! "%! )9.! /.*)"&%! &%! %.&#"%/)")+)"&%(,"/47!

J&%/.C+.%),1>!)9.!/.))"%0!+5!&=!(%!"%%&'()"&%!5,()=&-4!*(%!3.!*&%/"2.-.2!(/!(%!"%2"*()"&%!&=!(2(5)"'.!

3.9('"&-!"%!-.,()"&%!)&!)9.!&-0(%"@()"&%(,!.%'"-&%4.%)!-()9.-!)9(%!(!5-&#(*)"'.!(,"0%4.%)!&=!5-&*.//./!

"%! &-2.-! )&! /+55&-)! )9.! "45,.4.%)()"&%! &=! "%%&'()"&%/7! ?9.-.=&-.>! )9"/! /)+21! 5+)/! =&-A(-2! )9.!

=&,,&A"%0!915&)9./"/g!!

EYK(X"(%""36/1%3"(2$/183*.(%&("31(&+1(72(13(&7223*1(1'+(%.2$+.+"1/1%3"(38(%""36/1%3"&:(

( (
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;f

?6B6 !/&*F$1'&* 2%&C+<,%E

J&43"%"%0!)9. "%/"09)/!0.%.-().2!=-&4!)9.!)9.&-1!&% &-0(%"@()"&%(,!*+,)+-.!(%2!"%%&'()"&%!*+,)+-.!

A")9! )9.! 5-&'"2.2! .:5,(%()"&%/! &%! )9.! "%%&'()"&%! 5-&*.//>! )9.! &5.%! "%%&'()"&%!4&2.,! (/!A.,,! (/!

"%%&'()"&%!5,()=&-4/!5-./.%)/!(!=-+")=+,!=-(4.A&-D!)&!(%(,1@.!)9.!-&,.!&=!"%%&'()"&%!5,()=&-4/!"%!)9.!

3+",2"%0!&=!(%!"%%&'()"&%!*+,)+-.7!V"0+-.!d!5-&'"2./!(%!&'.-'".A!&=!)9.!=(*)&-/!&=!"%%&'()"&%!*+,)+-.!=&-!

A9"*9! 915&)9././!A.-.! =&-4+,().27! $)! (,/&! /9&A/! 9&A! )9.! =(*)&-/! &=! "%%&'()"&%! *+,)+-.! *&+,2! 3.!

-.,().2!)&!)9.!2"4.%/"&%/!&=!&-0(%"@()"&%(,!*+,)+-.!(**&-2"%0!)&!)9.!)9.&-.)"*(,!-.5-./.%)()"&% &=!)9"/!

A&-D7 $%! ,"%.!A")9!)9.! ="%2"%0/!&=!R9(-"="-(2!(%2!E)(."! i;<_;j>!(**&-2"%0!)&!A9"*9!O3"&%&1+",4 9(/!(!

%.0()"'.! "%=,+.%*.! &%! "%%&'()"&%>! %&! ,"%.! A(/! 2-(A%! )&! )9"/! 2"4.%/"&%! &=! &-0(%"@()"&%(,! *+,)+-.7!

\&A.'.->! )9"/ 4+/)!3.!5+)! "%)&! )9.!5.-/5.*)"'.!&=! )9.! )9.&-.)"*(,!2"/*+//"&%! ()!9(%27 $)! "/! %&)! )9.!

&3n.*)"'.! &=! )9"/! /)+21! )&! "2.%)"=1! (%2 )./)! )9.! -.,()"&%/9"5! 3.)A..%! "%%&'()"&%! *+,)+-.! (%2!

&-0(%"@()"&%(,!*+,)+-.7! $%/).(2>!(%!(//&*"()"&%!)&!)9.!4&/)!(55-&5-"().!2"4.%/"&%!&=!&-0(%"@()"&%(,!

*+,)+-.!A(/!4(2.!"%!)9.!*&+-/.!&=!2./*-"3"%0!)9.!"%2"'"2+(,!=(*)&-/>!)9+/!.%(3,"%0!2..5.-!.:5,(%()"&%/!

(%2 ( 4&-.!*&%*-.).!+%2.-/)(%2"%07

)%#7*+(CK(Z6+*6%+?(38(/"/$41%,/$(/22*3/,'

$%!)9.!*&+-/.!&=!)9"/!A&-D>!)9. =&-4+,().2 915&)9././ (-.!-.'".A.2!(%2!.:(4"%.2!=&-!)9."- '(,"2")1

(%2 -.,"(3",")17! ?9.! (%(,1/"/! &=! )9"/!A&-D! .%(3,./! )&! *&'.-! )9./.! 915&)9././!A")9! -.=.-.%*.! )&! )9.!

-./5.*)"'.,1!(55,"*(3,.!.,.4.%)/!&=!)9.!)9.&-17! $%!)9"/!A(1>!3(/.2!&%!K&3%"6/!i;<<cj!)9.&-1>!"%%&'()"&%!

*+,)+-.! "/! (%(,1@.2! "%!4&-.! 2.)(",>! =&*+/"%0! &%! )9.! "%%&'()"&%! 5,()=&-4! (/! (!4.(%/! &=! 5&).%)"(,,1!

=&/).-"%0!(%!"%%&'()"&%!*+,)+-.7
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`<!
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B6 I+$=,8,*,3F(

?9"/!/.*)"&%!2./*-"3./!)9.!4.)9&2&,&0"*(,!(55-&(*9!&=!)9"/!/)+217!$%!(!="-/)!/).5>!)9.!-./.(-*9!2./"0%!"/!

.:5,("%.2!"%*,+2"%0!)9.!2"/*+//"&%!&=!(-0+4.%)/!=&-!)9"/!(55-&(*97!$%!(!/.*&%2!/).5>!)9.!/)-().01!&=!

*&,,.*)"%0!2()(!"/!,("2!&+)>!"%*,+2"%0!*&%/"2.-()"&%/!&=!2()(!'(,"2")1!(%2!-.,"(3",")1!&=!)9.!*9&/.%!4.)9&27!

?9.! )9"-2! /.*)"&%! (22-.//./! )9.! )A&#/).5! (55-&(*9! &=! 2()(#(%(,1/"/! 3(/.2! &%!Y",./! .)! (,7! i;<_Bj7!

J&%/.C+.%),1>!)9"/!/.*)"&%!("4/!)&!.%/+-.!)9.!*&45-.9.%/"3",")1!(%2!-.5-&2+*"3",")1!&=!)9"/!/)+217!

B656 :+#+&%'=(J+#13/(

?9"/! /)+21! =&,,&A/! (! *(/.! /)+21! -./.(-*9! 2./"0%! (%2! "/! 3(/.2! &%! (! C+(,")()"'.! (55-&(*9>! A9"*9! "/!

(55-&5-"().!=&-!/4(,,!"#/)+2"./!iV,"*D>!;<<ej7!8")9!)9"/!(55-&(*9>!)9.!4("%!&3n.*)"'.!&=!)9"/!-./.(-*9!"/!

)&!(%(,1@.! )9.!59.%&4.%&%!&=! "%).-./)! "%! ")/!*&%).:)!A")9!)9.!-.,()"&%!&=! )9.!59.%&4.%&%!(%2! ")/!

*&%).:)!%&)!3."%0!.%)"-.,1!*,.(-!iq"%>!;<<`>!57_`j7!?9.-.=&-.>!)9.!/"%0,.#*(/.!*(/.!/)+21!&=!)9"/!-./.(-*9!

(,,&A/!=&-!)9.!(%(,1/"/!&=!9&A!(%!"%%&'()"&%!5,()=&-4>!"%!)9.!*&%).:)!&=!(!/"%0,.!*&45(%1>!/)(%2/!"%!

-.,()"&%!)&!)9.!59.%&4.%&%!&=!"%%&'()"&%!*+,)+-.7!E!/+3/)(%)"(,!="-/)!/).5!"/!)9.!2./*-"5)"&%!&=!)9.!*(/.>!

=&-4"%0!)9.!/)(-)"%0!5&"%)!=&-!)9.!(%(,1/"/7!E!*&45-.9.%/"'.!2./*-"5)"&%!&=!)9.!*(/.!()!9(%2!=&,,&A/!

)9"/!/.*)"&%!&%!)9.!4.)9&2&,&01!&=!)9"/!/)+217!!

$%!'".A!&=!)9.!4("%!-./.(-*9!C+./)"&%!=&-4+,().2!=&-!)9"/!/)+21>!)9"/!-./.(-*9!("4/!)&!*&%)-"3+).!)&!)9.!

+%2.-/)(%2"%0!&=!)9.!p9&Ap!&=!)9.!*&%)-"3+)"&%!&=! "%%&'()"&%!5,()=&-4/!&%! "%%&'()"&%!*+,)+-.! iq"%>!

;<<`j7!8")9!-.0(-2!)&!)9.!*&45,.:!%&)"&%!&=!"%%&'()"&%!*+,)+-.!"%!)9.!*&%).:)!&=!(!*&45(%1>!)9"/!/)+21!

-.C+"-./!(!/)-&%0!)9.&-.)"*(,!=&+%2()"&%7!V&-!)9"/!-.(/&%>!)9.!5-./.%).2!)9.&-.)"*(,!+%2.-/)(%2"%0!&=!

"%%&'()"&%!*+,)+-.!(%2!)9.!2./*-"5)"&%!&=!)9.!-./5.*)"'.!=(*)&-/!/.-'.!(/!)9.!3(/"/!=&-!(%(,1/"/!"%!)9.!

*&%).:)!&=!)9"/!A&-D7!F+",2"%0!&%!)9.!.:5,&-()&-1!A&-D!&=!K&3%"!i;<<cj>!)9.!-&,.!&=!"%%&'()"&%!5,()=&-4/!

A",,!/+3/.C+.%),1!3.!.:(4"%.2!"%!4&-.!2.)(",7!E)!)9.!/(4.!)"4.>!(%!"%2"/5.%/(3,.!*-").-"&%!=&-!0&&2!

C+(,")()"'.! -./.(-*9! "/! )9()! )9.! -./.(-*9! "/! n+/)!(/!2.5.%2.%)!&%! )9.&-1!(/! ")!("4/! )&!*&%)-"3+).!)&!

5-&0-.//!"%!)9.&-1!iR)-T3"%0>!\"-/*9(+.->!E1(s>!]-U9%D.>!k!R*9.==.->!;<_cj7!?9"/!-./.(-*9!2&./!%&)!("4!

()!)./)"%0!)9.&-1#3(/.2!5-&5&/")"&%/>!(/!"/!*+/)&4(-1!=&-!)9"/!)15.!&=!-./.(-*97!$%/).(2>!.:5.*)()"&%/!

(-.!=&-4+,().2!)9()!(-.!0-&+%2.2!"%!)9.&-1!(%2!4(1!/.-'.!(/!(!3(/"/!=&-!=+)+-.!-./.(-*9!)9()!.:(4"%./!

more specifically the “why” of this relationship!iY",./>!\+3.-4(%>!k!R(,2(%(>!;<_Bl!q"%>!;<<`j7!?9"/!

-./.(-*9!2./"0%!(,,&A/!=&-!)9.!0()9.-"%0!&=!"%#2.5)9!C+(,")()"'.!2()(!(3&+)!)9.!-&,.!&=!(%!"%%&'()"&%!

5,()=&-4!A")9"%!)9.!)9.&-.)"*(,!*&%/)-+*)!&=!"%%&'()"&%!*+,)+-.7!?9.!(55-&5-"().%.//!&=!)9.!*(/.!-./+,)/!

=-&4! )9.! *&&-2"%()"&%!&=! )9.&-1>!C+./)"&%>! .45"-"*(,! *(/.>!4.)9&2!(%2!2()(! )15./! iR)-T3"%0!.)! (,7>!

;<_c>!57!caj7!V&-!)9"/!5+-5&/.>!)9.!(55-&(*9!)&!2()(!*&,,.*)"&%!"/!.:5,("%.2!"%!)9.!=&,,&A"%07!
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B696 J&$&(.,**+'$1,/(I+$=,8#(

?9"/!/)+21!5+-/+./!)9.!=&-4+,().2!-./.(-*9!C+./)"&%!)9-&+09!/.4"#/)-+*)+-.2!"%).-'".A/!&=!D.1!(*)&-/!

A9&!5-&4"/.!)&!3.!-.,.'(%)!-./5&%2.%)/!-.0(-2"%0!)9.!"%%&'()"&%!5,()=&-4!/.)!+5!"%!)9.!*&45(%17!

?9./.!"%).-'".A/!(-.!"%).%2.2!)&!"%=&-4!(!=+-)9.-!+%2.-/)(%2"%0!&=!)9.!-&,.!&=!(%!"%%&'()"&%!5,()=&-4!
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4(D.!*9(%0./!)&!)9.!5,()=&-4!'"(!)9.!3(*D!&=="*.7!?9.!-&,.!&=!)9.!/+5.-(24"%!,"./!.:*,+/"'.,1!A")9!)9.!

5-&'"2.-!&=!)9.!5,()=&-4!(%2!"%*,+2./!&5)"&%/!=&-!4(D"%0!*9(%0./!)&!)9.!3(/"*!*&%="0+-()"&%!&=!)9.!
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$)!"/!(%!"45&-)(%)!/).5!)&!2./*-"3.!)9.!/)()+/!(%2!+/(0.!&=!)9.!"%%&'()"&%!5,()=&-4!2+-"%0!)9.!-./.(-*9!

5.-"&2!(/!")!,(-0.,1!"%=&-4/!)9.!(%(,1/"/!&=!)9"/!A&-D!(%2!5+)/!)9.!="%2"%0/!"%)&!5.-/5.*)"'.7!?9.!5-&n.*)!

)&!./)(3,"/9!(%!"%%&'()"&%!5,()=&-4!/)(-).2!(3&+)!f!4&%)9/!3.=&-.!)9.!-./.(-*9.-!n&"%.2!)9.!*&45(%17!

89.%!)9.!-./.(-*9.-!n&"%.2!)9.!*&45(%1>!)9.!3(/"*!/)-+*)+-.!&=!)9.!5,()=&-4!A(/!"%!5,(*.>!3+)!)9.!

(4&+%)!&=!+/.-#0.%.-().2!*&%).%)!(%2!,.'.,!&=!5(-)"*"5()"&%!A(/!/)",,!'.-1!,&A7!?9"/!"/!2+.!)&!)9.!=(*)!

)9()!()!)9.!3.0"%%"%0!&=! )9.!-./.(-*9!5.-"&2>!)9.!5,()=&-4!9(2!%&)!1.)!3..%!-.,.(/.2!)&!)9.!.%)"-.!

A&-D=&-*.!&=!(55-&:"4().,1!;<><<<!.45,&1../7!?9"/!A(/!(,/&!%&)!)9.!*(/.!()!)9.!.%2!&=!)9.!-./.(-*9!

5.-"&27!?9.-.=&-.>!)9.-.!(-.!=+%2(4.%)(,!-.4(-D/!)&!3.!4(2.!(3&+)!)9.!/)+21!()!9(%27!V"-/)!&=!(,,>!)9"/!

4.(%/! )9()! )9.! C+(%)")()"'.! 2()(! 2&! %&)! (,,&A! =&-! (%! (%(,1/"/! &=! )9.! .==.*)/! &=! (! =+,,1! ,(+%*9.2!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

B<!

!

"%%&'()"&%!5,()=&-4!&%!(%!"%%&'()"&%!*+,)+-.7!X()9.->!)9"/!A&-D!,&&D/!()!)9.!5-.5(-()&-1!4.(/+-./!(%2!
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5,()=&-47!?9.!/&=)! ,(+%*9!&=!)9.!5,()=&-4!-.=.-/!)&!)9.!0-(2+(,!.:5(%/"&%!&=!)9.!+/.-!3(/.!(%2!)9.!

*&%).%)!/9(-.2!&%!)9.!5,()=&-47!

8")9&+)! (%! .:).%/"'.! *(45("0%! )&! ,(+%*9! )9.! 5,()=&-4! =&-! (,,! .45,&1../>! )9.! %+43.-! &=! +/.-/!

"%*-.(/.2!=-&4!;e!)&!d`!2+-"%0!)9.!-./.(-*9!5.-"&27!?9"/!"/!5-"4(-",1!2+.!)&!)9.!=(*)!)9()!)9.!,"%D!)&!)9.!

5,()=&-4!A(/!/9(-.2!A")9!/&4.!.45,&1../!"%!)9.!*&+-/.!&=!)9.!=+-)9.-!2.'.,&54.%)!&=!)9.!5,()=&-47!

E)!)9.!/(4.!)"4.>!)9"/!4.(%/!)9()!)9.!+/.-/!&%!)9.!5,()=&-4!(-.!4&/),1!.45,&1../!=-&4!)9.!"%%&'()"&%!

(-.(!A9&!3.*(4.!(A(-.!&=!")!2+-"%0!$JL!-&+%2)(3,.!2"/*+//"&%/>!=&-!.:(45,.7!F(/.2!&%!)9"/!/")+()"&%!

&=!(!/&=)!,(+%*9>!)9.!/.,.*)"&%!&=!)9.!"%).-'".A../!2./.-'./!=+-)9.-!.:5,(%()"&%!()!)9"/!5&"%)7!R"%*.!)9"/!

/)+21! *(%%&)! )./)! )9.! .==.*)! &=! )9.! "%%&'()"&%! 5,()=&-4! &%! )9.! "2.%)"=".2! =(*)&-/! &=! (%! "%%&'()"&%!

*+,)+-.>!")!"/!"45&-)(%)!)&!*&%/"2.-!)9.!.:5.*)()"&%/>!)9.!5&).%)"(,!(%2!)9.!="-/)!.:5.-".%*./!A")9!)9.!

5,()=&-47! ?9+/>! )9-&+09! )9.! -./5&%/./! &=! D.1! (*)&-/>! (! ="-/)! "%/"09)! *(%! 3.! 0("%.2! "%)&! 9&A! )9.!

"%%&'()"&%!5,()=&-4!*(%!A&-D!"%!)9.!"%).-./)!&=!(%!"%%&'()"&%!*+,)+-.!"%!(!=+,,!,(+%*9!/*.%(-"&!"%!)9.!

=+)+-.7!$)!"/!(,-.(21!*,.(-!)9()!$JL!,.(2.-/!(-.!"%!-.0+,(-!.:*9(%0.!A")9!"%%&'()"&%!/)(==>!(%2!)9()!)9.1!

*&+,2! )(D.! &%! (%! "45&-)(%)! -&,.! &%! )9.! 5,()=&-47! ?9.-.=&-.>! )A&! 5.&5,.! A")9! )9"/! -&,.! A.-.!

"%).-'".A.2>!&%.!&=!)9.4!"/!(,/&!)9.!"%%&'()"&%!2"-.*)&-!(%2!)9.-.=&-.!'.-1!=(4","(-!A")9!)9.!"%%&'()"&%!

5,()=&-4!5-&n.*)7!$%!(22")"&%>!)9.!9.(2!&=!2"0")(,!*&44+%"*()"&%!&=!)9.!*&45(%1!A(/!"%).-'".A.2!"%!

&-2.-!)&!"%*,+2.!)9.!5.-/5.*)"'.!&=!(!5&).%)"(,!+/.-!&+)/"2.!)9.!"%%&'()"&%!(-.(!(%2!)&!"%*,+2.!(!0,&3(,!

'".A!&%!)9.!5-&n.*)7!?9.!"%).-'".A!A")9!)9.!5,()=&-4!5-&'"2.-!"/!-.,.'(%)!)&!*(5)+-.!)9."-!.:5.-".%*./!

=-&4!A&-D"%0!A")9!&)9.-!*&45(%"./!(%2!)&!+%2.-/)(%2!)9."-!'".A!&=!)9.!"%%&'()"&%!5,()=&-4!5-&n.*)!

"%!)9.!*&45(%1!()!9(%27!$%!)9"/!A(1>!")!"/!5&//"3,.!)&!(%(,1@.!)9.!5&).%)"(,!*&%)-"3+)"&%!&=!(%!"%%&'()"&%!

5,()=&-4!)&!)9.!3+",2"%0!&=!(%!"%%&'()"&%!*+,)+-.>!2./5").!)9.!5,()=&-46/!/)()+/!&=!%&)!3."%0!2.5,&1.2!
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?9"/! /.*)"&%! 5-./.%)/! )9.! -./+,)/! &=! )9.! 2()(! (%(,1/"/7! V&-! )9"/! 5+-5&/.>! )9.! 2.2+*)"'.! 2"4.%/"&%/!

"2.%)"=".2!=&-!)9.!2()(!(%(,1/"/!5-&'"2.!)9.!0.%.-(,!/)-+*)+-.!=&-!)9.!5-./.%)()"&%!&=!)9.!-./+,)/7!8")9"%!

)9./.!d!2"4.%/"&%/>!_<!/+3/.*)"&%/!(,,&A!=&-!)9.!2.)(",.2!.:5,(%()"&%!&=!)9.!-./+,)/!(**&-2"%0!)&!)9.!

/.*&%2#&-2.-!)9.4./!)9()!(-.!2.-"'.2!=-&4!)9.!(%(,1)"*(,!5-&*.//7!?9.!("4!&=!)9"/!/.*)"&%!"/!)&!5-&'"2.!

)9.!=&+%2()"&%!=&-!)9.!2"/*+//"&%!&=!)9.!-./+,)/7!
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?9.! "%).-'".A../!0.%.-(,,1!.:5-.//.2! )9.!'".A! )9()! )9.! )&5"*!&=! "%%&'()"&%!(%2! )9.!*&--./5&%2"%0!

"%%&'()"&%!/)-().01!(%2!/)-().0"*!0&(,/!(-.!%&)!1.)!/+=="*".%),1!*&44+%"*().2!(*-&//!)9.!*&45(%1!i$#

<_>!$#<Bj7!?9.!-.(,"@()"&%!)9()!)9.-.!"/!%&!0.%.-(,!+%2.-/)(%2"%0!&=!"%%&'()"&%!(%2!)9.!0&(,/!/.)!(*-&//!

)9.!*&45(%1!"/!&%.!&=!)9.!-.(/&%/!=&-!/.))"%0!+5!)9.!5,()=&-4!"%!)9.!A(1!2./*-"3.2!"%!)9.!5-.'"&+/!

/.*)"&%7!$%!)9"/!*&%).:)>!)9.!"%%&'()"&%!5,()=&-4!"/!/..%!(/!(%!&55&-)+%")1!)&!*&44+%"*().!4&-.!&%!

)9.!)&5"*!&=! "%%&'()"&%!(%2!)&!5-&4&).!(!0,&3(,!'"/"&%!i$#<Bj7!E/!5-.'"&+/,1!2./*-"3.2>! )9.!5,()=&-4!

5-&'"2./!explanations of the company’s innovation structure and ambition7!$)!"/!(,/&!.459(/"@.2!"%!)9.!

"%).-'".A/! )9()! )9"/! 5(0.! &%! )9.! 5,()=&-4! "/! /5.*"="*(,,1! 2.2"*().2! )&! 0"'"%0!4&-.! '"/"3",")1! )&! )9.!

/)-().0"*!=&*+/!&=!)9.!"%%&'()"&%!(-.(!i$#<`j7!!E)!)9.!/(4.!)"4.>!)9.!5,()=&-4!"/!/..%!(/!&%.!&=!/.'.-(,!

&5)"&%/!)&!*&44+%"*().!&%!)9.!)&5"*!&=!"%%&'()"&%!(%2!)9.!%..2!=&-!(!*&45-.9.%/"'.!(55-&(*9!)&!

*&44+%"*()"&%! "/! .:5-.//.2! i$#<_j7! $%! )9.! 5(/)>! )9.! *&45(%1! 9(/! +/.2! (%&)9.-! 5,()=&-4! )&! -+%!

"%%&'()"&%! *9(,,.%0./! (%2! 0()9.-! "2.(/! =-&4! .45,&1../7! ?9./.! *9(,,.%0./! A.-.! /..%! (/! (! 0&&2!

&55&-)+%")1! )&! )(,D! (3&+)! "%%&'()"&%! i$#<_j7! ?9.! *+--.%)! 5,()=&-4! (,/&! &==.-/! )9.! 5&//"3",")1! )&! -+%!

*9(,,.%0./>!3+)!A")9!-.0(-2!)&!)9.!/)()+/!&=!)9.!5,()=&-4!2+-"%0!)9.!-./.(-*9!5.-"&2>!)9"/!2"2!%&)!)(D.!

5,(*.7!?9.!5,()=&-4!4&%")&-"%0!2()(!2&./!%&)!5-&'"2.!"%/"09)/!"%)&!9&A!4(%1!5.&5,.!*&%/+,).2!)9.!

.:"/)"%0!5(0.!(3&+)!)9.!"%%&'()"&%!5-&0-(47!?9.-.=&-.>!")!"/!%&)!5&//"3,.!)&!.:(4"%.!)9.!.==.*)!)9()!

)9.!*-.()"&%!&=!)9"/!.:5,(%()"&%!5(0.!9(/!9(2!&%!+/.-/!/&!=(-7!?(D"%0!)9.!2"==.-.%)!5.-/5.*)"'./!&=!)9.!

"%).-'".A../! )&0.)9.->! ")! *(%! 3.! (//+4.2! )9()! )9.! 5,()=&-4! A(/! 2.,"3.-().,1! 2./"0%.2! )&! &==.-!

"%=&-4()"&%!(3&+)!)9.!"%%&'()"&%!/)-().01!(%2!/)-().0"*!&-".%)()"&%!&%!(!5.-4(%.%)!3(/"/7!\&A.'.->!

)9"/!9(/!%&)!3..%!,"%D.2!)&!(!*&44+%"*()"&%!*(45("0%!/&!=(-!(%2!*&44+%"*()"&%!&%!)9.!/+3n.*)!"/!%&)!

.:5.*).2!)&!3.!)(D.%!&'.-!.%)"-.,1!31!)9.!5,()=&-4!i$#<_j7!
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"%*,+2.!(%!.2+*()"&%(,!,(1.-!i$#<_j7!?9.-.!A(/!%&!*.%)-(,!"%=&-4()"&%!5&"%)!3.=&-.!A9.-.!5.&5,.!*&+,2!

/..!A9()!A(/! 9(55.%"%0! =-&4! (! /)-().0"*! 5&"%)! &=! '".A! i$#<`j7! ?9.-.=&-.>! )9.! *+--.%)! 5,()=&-4! "/!

2./"0%.2!)&!&==.-!(!*&45-.9.%/"'.!&'.-'".A!=&-!)9.!)&5"*!&=!"%%&'()"&%7!

((…)(%8(%1>&(/=371(%""36/1%3"<(%1>&('+*+<(%1>&(3"(1'%&(&%1+:(I'%&(%&(?'+*+(437(#3(@0ABVD:!

?9"/!)"./!3(*D!)&!)9.!5(0.!&%!)9.!5,()=&-4!)9()!2./*-"3./!)9.!"%%&'()"&%!5-&0-(47!$%!(22")"&%>!9&A.'.->!

)9.! 5,()=&-4! /9&+,2! (,/&! 4(D.! *,.(-! )9()! )9.! .:"/)"%0! "%%&'()"&%! 5-&0-(4! "/! )9.-.! )&! /+55&-)!

.45,&1../!"%!)9."-!"%%&'()"&%!.==&-)/!i$#<;>!$#<`j7!$%!5(-)"*+,(->!)9.!"%).-'".A!A")9!)9.!5-&'"2.-!&=!)9.!

5,()=&-4!9"09,"09)/!)9()!")!"/!&=!0-.()!"45&-)(%*.!)&!"%=&-4!.45,&1../!)9()!%.*.//(-1!-./&+-*./!(%2!

)"4.>!&-!.'.%!4.%)&-"%0!(%2!)-("%"%0!(-.!('(",(3,.! i$#<;j7!Z-&4&)"%0!(!3.)).-!+%2.-/)(%2"%0!&=! )9.!

'"/"&%!4(1!9.,5!.45,&1../!)&!/..!A9()!)&!2&!(%2!9&A!)9.1!/9&+,2!2.'&).!5.-/&%(,!-./&+-*./!i$#<_j7!

E5(-)!=-&4!)9()>! ")! "/!(3&+)!3."%0!(3,.!)&!/+55&-)!.45,&1../! "%!5+-/+"%0! "%%&'()"&%!5-&n.*)/!i$#<;j7!

E**&-2"%0!)&!)9.!5,()=&-4!5-&'"2.->!(!*&44&%!4"/)(D.!)9()!*&45(%"./!4(D.!"/!)&!+%2.-./)"4().!9&A!

4+*9!)"4.!(%2!.==&-)!")!)(D./!)&!3&)9!4(%(0.!(!*.%)-(,!5,()=&-4!(%2!)&!&==.-!(*)+(,!/+55&-)!i$#<`j7!$%!

)9.!5-./.%)!*(/.>!)9.!-.=.-.%*.!)&!)9.!$JL!,.(2.-/!(%2!)9.!0,&3(,!"%%&'()"&%!).(4!&%!)9.!5,()=&-4!2&./!

5-&'"2.!(!="-/)!5&"%)!&=!*&%)(*)7!\&A.'.->!)9.-.!"/!%&!.:5,"*")!*&44+%"*()"&%!&%!A9()!)9"/!/+55&-)!,&&D/!

,"D.!/5.*"="*(,,1!=&-!"%2"'"2+(,!5-&n.*)/!(%2!.45,&1../7!Y&-.&'.->!")!"/!%&)!%.*.//(-",1!(55(-.%)!)&!)9.!

+/.-!A9&!"/!4(%(0"%0!)9.!5,()=&-4!(%2!)9.!5-&0-(4!)9()!0&./!A")9!")7!?9.!5-&'"2.-!*&%/"2.-/!)9"/!(/!(!

*-+*"(,!.,.4.%)!=&-!)9.!=+%*)"&%"%0!&=!(!*.%)-(,!5,()=&-4!i$#<`j7!$%!*&%).:)!&=!)9"/!*(/.>!A9.%!")!*&4./!
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E!D.1!=(*)&-!=&-!)9.!/.))"%0!+5!&=!)9"/!5,()=&-4!"/!)9.!"%).%)"&%!)&!3+",2!.:5.-)"/.!(%2!(!0,&3(,!'"/"&%!i$#

<Bj7!?9.!-./5&%/"3",")1!&=!"2.%)"=1"%0!-.,.'(%)!)&5"*/!(%2!2-"'"%0!2"/*+//"&%/!,"./!"%!5(-)"*+,(-!A")9!)9.!

$JL!,.(2.-/!i$#<_j7!V&-!)9.!5+-5&/.!&=!2"//.4"%()"%0!"%=&-4()"&%!(*-&//!)9.!%.)A&-D>!)9.!5,()=&-4!"/!

/..%!(/!(!)&&,!)9()!.%(3,./!$JL!,.(2.-/!)&!2&!/&!i$#<_>!$#<;j7!?9.!=&*+/!&=!)9"/!5,()=&-4!"/!)9.-.=&-.!)&!

*-.().! )9.! 5&//"3",")1! )&! (**.//! "%")"()"'./! (%2! "%%&'()"&%! "2.(/! =-&4! )9.! %.)A&-D! 31! 5-&'"2"%0! (!
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)9.!"%).-'".A.2!$JL!,.(2.-/!5&"%).2!&+)!)9()!)9"/!4(%2().!)&!"2.%)"=1!(%2!-.'".A!"%%&'()"&%/!'"(!)9.!
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(3&+)!5-&n.*)/>! ")! "/!&=!*-+*"(,! "45&-)(%*.!)9()!&%0&"%0!5-&n.*)/!(%2! "%%&'()"&%! "2.(/!(-.!+5,&(2.2!

&%)&!)9.!5,()=&-47!E)!)9.!/(4.!)"4.>!)9.!"%%&'()"&%!2"-.*)&-!A(%)/!)&!('&"2!)9()!)9.!5,()=&-4!-.C+"-./!
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5-&n.*)/!(%2!"2.(/!('(",(3,.!&%!)9.!5,()=&-47!89",.!)9"/!*(%!3.!*&%/"2.-.2!(/!(!%.*.//(-1!/).5!)&!.C+"5!
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"/! "%!)9.!5-&*.//!&=!5-.5(-"%0!(%! "%%&'()"&%!)&&,D")!)9()!/9&+,2!3.!4(2.!('(",(3,.!'"(!)9.!5,()=&-47!

?9+/>!+/.-/!A",,!3.!"%)-&2+*.2!)&!-.,.'(%)!)&5"*/!(%2!4.)9&2&,&0"./!(%2!(-.!0"'.%!)9.!&55&-)+%")1!)&!

,.(-%!%.A!/D",,/!i$#<Bj7!b%.!-./5&%2.%)!2./*-"3./!/+*9!(!)&&,D")!(%2!)9.!(//&*"().2!9&/)"%0!&=!.'.%)/!
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"%%&'()"&%!(-)"*,./!(%2!%.A/!-.*."'.2!&%,1!c!,"D./!iE55.%2":!Ej7!!?9"/!"%2"*()./!)9()!2+-"%0!)9.!-./.(-*9!
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83*(A('+(?%$$(./4=+(#3(3",+(371(38(,7*%3&%14(((…) X81+*?/*5&<(3"(1'+(2$/183*.<(?%$$('+(,3..+"1<($%G+<(

&'/*+(+1,:F(A(0>.("31(&7*+(@:::D(@0ABJD(

b%.!D.1!.,.4.%)!)&!.%/+-"%0!-.*+--"%0!5(-)"*"5()"&%!*&+,2!3.!)9.!(3",")1!)&!"2.%)"=1!*&%)(*)!5.-/&%/!

)9-&+09!)9.!5,()=&-47!V&-!.:(45,.>!)9.!5,()=&-4!4(D./!")!5&//"3,.!)&!*&%)(*)!)9.!5.&5,.!&=!(!5-&n.*)!

2"-.*),1!i$#<Bj7!$%!(22")"&%>!)9.!,.(2.-/9"5!-&,.!&=!)9.!$JL#,.(2.-/!"/!&=!0-.()!"45&-)(%*.!)&!(*)"'.,1!/9&A!

+/.-/!)9.!3.%.=")!&=!)9"/!5,()=&-4!i$#<_j7!$JL#,.(2.-/!*(%!4&%")&-!+/.-/6!(**.//!(%2!/..D!2"(,&0+.!A")9!

5.&5,.! &%! )9.! 5,()=&-4! i$#<Bj7! $%! )9"/! -.0(-2>! ")! "/! "45&-)(%)! )9()! +/.-/! -.*."'.! =..23(*D! (%2!

(*D%&A,.20.4.%)!=&-!(%1!D"%2!&=!*&%)-"3+)"&%!)&!)9.!5,()=&-4!i$#<`j7!m.%.-(,,1>!)9.!5,()=&-4!&==.-/!(!

%.A! *9(%%.,! =&-! 5.&5,.! )&! 0.)! )9.! 0-()"="*()"&%! &=! 3."%0! )&,2! )9()! )9."-! A&-D! "/! "%).-./)"%0! (%2!

"45&-)(%)!i$#<Bj7!

2"",3$'%,"&*,<<:"%'7&

?9.!"%).-'".A/!/9&A!)9()!.%0(0"%0!"%!/&*"(,!"%).-(*)"&%/!"/!(%!"45&-)(%)!5(-)!&=!)9.!5,()=&-4!"%!)9"/!

*&45(%17!\&A.'.->!)9.!=&*+/!"/!%&)!&%,1!&%!9&A!)9.!+/.-!*(%!*&%)-"3+).!&%!)9.!5,()=&-4>!3+)!&%!(,/&!

A9()!)9.!5,()=&-4!).,,/!)9.!+/.-!i$#<Bj7!89",.!)9.-.!"/!)9.!"2.(!)9()!)9.!5,()=&-4!"/!5-"4(-",1!=&-!)9&/.!

A9&!(-.!(,-.(21!A&-D"%0!&%!"%%&'()"&%>!")!"/!"%).%2.2!)&!3+",2!(%2!.%9(%*.!)9.!"%%&'()"&%!*&44+%")17!

m.%.-(,,1>!)9.!"2.(!&=!A&-D"%0!4&-.!"%!*&44+%")"./!"/!*&%/"2.-.2!(/!2./"-(3,.!"%!)9"/!*&45(%1!i$#<_j7!

?9.!5,()=&-4!/9&+,2!="-/)!9.,5!)&!"2.%)"=1!)9&/.!A9&!(-.!A&-D"%0!&%!"%%&'()"&%!(*-&//!)9.!%.)A&-D!(%2!

/9&+,2!(,/&!3.!2./"0%.2!"%!/+*9!(!A(1!)9()!)9"/!*&44+%")1!"/!&5.%!)&!.'.-1&%.!i$#<_>!$#<Bj7!

M3(?+(?/"1(13(,*+/1+(.3*+(38(1'/1:(O3..7"%1%+&(1'/1(2+32$+(G"3?<(?'3(+$&+(1'+4(,/"(1/$G(13(%"(1'+(

#*372(13(=+(/=$+(13(=+"+8%1(8*3.(1'+(&'/*+5(G"3?$+5#+(1'/1(?+('/6+(@0ABCD:(
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K+.!)&!)9.!2.*.%)-(,"@.2!/)-+*)+-.!&=!)9.!*&45(%1!(%2!)9.!4(%1!2"==.-.%)!*&45(%"./!"%!)9.!%.)A&-D>!

%&)!(,,!*&%)(*)!2()(!"/!(,A(1/!('(",(3,.7!J&,,(3&-()"&%!'"(!Y"*-&/&=)!?.(4/>!=&-!.:(45,.>!"/!/&4.)"4./!

,"4").2!3.*(+/.!&=!2"==.-.%)!(**.//!-"09)/!(%2!2"==.-.%)!4(",!(22-.//./!(*-&//!)9.!%.)A&-D7!E**&-2"%0!

)&! )9.! 5-&'"2.-! &=! )9.! 5,()=&-4>! )9"/! ,(*D! &=! (! *.%)-(,! 5&"%)! )&! *&,,(3&-().! (%2! -.)-".'.! *&%)(*)!

"%=&-4()"&%!"/!(%!"//+.!=&-!4(%1!*&45(%"./>!(%2!)9.-.=&-.!(%!"45&-)(%)!/.,,"%0!5&"%)!=&-!)9"/!5,()=&-4!

i$#<`j7!!?9.!5,()=&-4!(,,&A/!+/.-/!)&!/.(-*9!=&-!&)9.-!+/.-/!31!%(4.>!*&+%)-1>!3+/"%.//!(-.(>!&-!,"/).2!

/D",,/7!?9.!4(%2()&-1!=".,2/!"%!)9.!-.0"/)-()"&%!5-&*.//!&%!)9.!5,()=&-4!=&-*.!+/.-/!)&!5-&'"2.!()!,.(/)!

)9."-!%(4.>!.4(",!(22-.//!(%2!3+/"%.//!(-.(!"%!A9"*9!)9.1!A&-D7!$%!(22")"&%>!5-&n.*)/!(-.!2"-.*),1!,"%D.2!

)&!5.&5,.>!A9"*9!4(D./!")!5&//"3,.!)&! "2.%)"=1!)9.!-.,.'(%)!5.&5,.!=&-!(!5-&n.*)!(%2!)&!-.(*9!&+)!)&!

)9.4!)&!(/D!=&-!4&-.!"%=&-4()"&%>!=&-!.:(45,.!i$#<Bj7!?9./.!(22")"&%(,!5&"%)/!&=!*&%)(*)!4(1!.%(3,.!

+/.-/!)&!="%2!,"D.#4"%2.2!5.&5,.!"%!)9.!(-.(!&=!"%%&'()"&%!i$#<Bj7!?9.-.!"/!5&).%)"(,>!)9()!)9"/!A",,!(,,&A!

"2.(!&-"0"%()&-/!)&!"2.%)"=1!(%2!*&%)(*)!)9.!-.,.'(%)!5.&5,.!"%!)9.!%.)A&-D!)&!9.,5!)9."-!"2.(/!)&!0.)!

4&-.!'"/"3",")1!(%2!)9.!%.*.//(-1!/+55&-)7!$%!(22")"&%>!(!,"/)!&=!(,,!+/.-/!*(%!3.!*&%/+,).2!&%!&%.!&=!)9.!

5(0./!&%!)9.!5,()=&-4>!)9+/!5-&'"2"%0!(%!&'.-'".A!&=!)9.!"%%&'()"&%!*&44+%")17!?9.!('(",(3",")1!&=!

)9"/! "%=&-4()"&%! *(%! .%*&+-(0.! &)9.-/! )&! ="%2!&+)!A9&! "/! "%'&,'.2! "%! "%%&'()"&%! )&5"*/! (%2! )&! 0.)!

"%'&,'.2!)9.4/.,'./!i$#<Bj7!?9.-.=&-.>!)9.!5,()=&-4!*(%!3.!*&%/"2.-.2!(/!(%!&55&-)+%")1!)&!*-.().!(%!

&5.%!*&44+%")1!=&-!)9.!"%%&'()"&%!(-.(7!\&A.'.->!)9.!.:).%)!)&!A9"*9!)9"/!*&44+%")1!*(%!5,(1!(%!

(*)"'.! -&,.! 2.5.%2/! &%! 9&A! )9.! 5,()=&-4! *-.()./! '(,+.! =&-! )9./.! 5.&5,.7! $)! (55.(-/! &3'"&+/! )9()!

A")9&+)!"%=&-4()"&%!.:*9(%0.>!)9.!5,()=&-4!2&./!%&)!*-.().!(%1!(22.2!'(,+.!=&-!)9"/!*&44+%")1!i$#

<_>!$#<Bj7!E)!)9.!/(4.!)"4.>!")!"/!5-.*"/.,1!)9"/!*&44+%")1!)9()!4+/)!.43-(*.!)9.!5,()=&-4!(/!(!4.(%/!

&=!"%=&-4()"&%!.:*9(%0.!(%2!"%).-(*)"&%!"%!&-2.-!)&!*-.().!'(,+.!=&-!")/.,=!i$#<;j7!!

( (
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M6B6 .,/$+O$4&*(&<&%+/+##(

83)+3%)-%"#&'()&")'-,+>&

?9.!2./*-"5)"&%!&=! )9.!5,()=&-4!(/!A.,,! (/! )9.! ="-/)!5-./.%)()"&%/!&=! ="%2"%0/!2.4&%/)-().! )9()! )9.!

5,()=&-4!5-&'"2./!(-)"*,./!)9()!*&%)("%!%.A/!(3&+)!"%%&'()"&%!)&5"*/!(%2!2.'.,&54.%)/!&%!)9.!4(-D.)7!

$%!)9.!*&+-/.!&=!)9.!(%(,1/"/!&=!)9.!D%&A,.20.!/9(-"%0!(/5.*)>!")!3.*(4.!*,.(-!)9()!")!"/!"45&-)(%)!)9()!

.45,&1../!(,/&!+5,&(2!)9.!(-)"*,./!)9()!)9.1!+/+(,,1!/9(-.!"%).-%(,,17!89.%!")!*&4./!)&!)9.!*&%).:)+(,!

(A(-.%.//! &=! .45,&1../>! )9.! "%).-'".A/! /9&A! )9()! "%! )9"/! *&45(%1! )9.! =&*+/! "/! 4("%,1! &%! )9.!

2"//.4"%()"&%!&=!%.A/!(%2!"%=&-4()"&%!(3&+)! "%%&'()"'.!5-&n.*)/!=-&4!A")9"%!)9.!%.)A&-D7!?9+/>!(!

4("%!*&45&%.%)!&=!)9.!5,()=&-4!"/!)9.!5-&'"/"&%!&=!(!2()(3(/.!&=!5-&n.*)/!=-&4!)9.!2"==.-.%)!,&*()"&%/7!

$)!"/!5&"%).2!&+)!)9()!"%!)9.!%.)A&-D!&=!c<!2"==.-.%)!"%=-(/)-+*)+-.!5-&n.*)/>!(!,&)!"/!(,-.(21!9(55.%"%0!

"%! ).-4/!&=! "%%&'()"&%>! 3+)! 5.&5,.! 2&! %&)! (,A(1/! D%&A! (3&+)! ")! i$#<Bj7! $)! "/! )9.-.=&-.! (!4()).-! &=!

/9&A*(/"%0!A9()!"/!9(55.%"%0!"%!)9.!-./)!&=!)9.!*&45(%1!"%!&-2.-!)&!4(D.!5.&5,.!(A(-.!&=!)9.!=(*)!

)9()!"%%&'()"&%!.%2.('&-/!(-.!&=).%)"4./!2+5,"*().2!"%2.5.%2.%)!&=!&%.!(%&)9.-!i$#<Bj7!Y(D"%0!)9"/!

"%=&-4()"&%! (3&+)! "%%&'()"&%! .:5.-".%*./! =-&4! A")9"%! )9.! %.)A&-D! ('(",(3,.! '"(! )9.! company’s!

"%%&'()"&%!5,()=&-4!*&+,2!)9.-.=&-.!,.(2!)&!A9()!)9"/!/)+21!-.=.-/!)&!(/!"%).-%(,!*&%).:)+(,!(A(-.%.//7!

?9"/!(A(-.%.//!4(1!%&)!&%,1!9.,5!5.&5,.!,.(-%!=-&4!)9.!.:5.-".%*./!(%2!5-&n.*)/!&=!&)9.-/>!3+)!4(1!

(,/&!*-.().!&5)"4"/4!i$#<Bj7!?9.!"%%&'()"&%!2"-.*)&-!-.=.-/!)&!(!*&%'.-/()"&%!A")9!)9.!2"-.*)&-!&=!&%.!

&=!)9.!)9-..!3+/"%.//!(-.(/!A9&!(//+4.2!)9()!(3&+)!(!9(%2=+,!&=!"%%&'()"'.!"2.(/!(-.!5+-/+.2!"%!)9"/!

3+/"%.//!(-.(7!?9.!=(*)!)9()!&'.-!B<! "%%&'()"&%!5-&n.*)/!*(%!3.!=&+%2!=&-!)9"/!3+/"%.//!(-.(!&%!)9.!

5,()=&-4! *(4.! (/! (! 5&/")"'.! /+-5-"/.7! i$#<B>! E55.%2":! Ej7! $%! )9.! *&+-/.! &=! )9.! /&=)! ,(+%*9! &=! )9.!

5,()=&-4>!)9.!&3n.*)"'.!A(/!)&!+5,&(2!&%0&"%0!5-&n.*)/!"%!&-2.-!)&!*-.().!)9.!3(/"/!=&-!)9"/!(A(-.%.//7!

K+-"%0! )9.! -./.(-*9! 5.-"&2>! )9.! %+43.-! &=! 5-&n.*)/! &%! )9.! 5,()=&-4! "%*-.(/.2! =-&4! e`! )&! _`<!

iE55.%2":!Ej7!?9.!(*)+(,!(A(-.%.//!=&-!)9.!5-&n.*)/!*(%!3.!(%(,1@.2!31!,&&D"%0!()!)9.!%+43.-!&=!'".A/!

)9()!)9.!5-&n.*)/!0.%.-().27!8")9!d_`!'".A/!&%!)9.!_`<!5-&n.*)/>!)9.!('.-(0.!%+43.-!&=!'".A/!5.-!

5-&n.*)! "/!()!`>fd7!?9"/!2&./!%&)!4.(%!)9()!&%!('.-(0.!.(*9!5-&n.*)! "/!'".A.2!31!B!&=!)9.!d`!+/.-/>!

3.*(+/.!&%.!+/.-!*(%!(**&+%)!=&-!/.'.-(,!'".A/!&%!&%.!5-&n.*)7!L'.%!)9&+09!B;!&=!)9.!d`!+/.-/!(,-.(21!

'".A.2!(%! "%")"()"'.!&%! )9.!5,()=&-4>! ")! *(%!3.! /("2! )9()! )9.!+/.-/!9('.!%&)! 1.)! *&%/+,).2! )9.! _`<!

5-&n.*)/! "%! (%!.:).%/"'.!A(1! iE55.%2":!Ej7! $)! *&+,2!3.!4.(%"%0=+,! =&-! )9.!5,()=&-4! )&!.%/+-.! )9()!

-.'".A"%0! 5-&n.*)/! "/! 5&//"3,.! "%! (! +/.-#=-".%2,1! (%2!A.,,#&-0(%"@.2!A(1! i$#<;j7!8")9! -.0(-2! )&! )9.!

/.(-*9"%0!=&-!5-&n.*)/!&%!)9.!5,()=&-4>!&%.!&=!)9.!"%).-'".A../!4.%)"&%.2!)9()!9.!,"D./!)9.!5&//"3",")1!

)&!,&&D!)9-&+09!)9.!5-&n.*)/!'"(!D.1!A&-2/!(%2!.459(/"@.2g!

(…) you know, people here (…) are going to do that. They’re going to go on the platform and they are 

#3%"#(13($33G(83*(1'+(2*3e+,1(1'/1(1'+4(?/"1(@0ABPD:(
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?9"/! *&%/"/).%)!A")9! )9.! "2.(! )9()! .45,&1../! ,"D.! )&!3.! +5! )&! 2().!&%! )9.! 5-&0-.//! (%2! -./+,)/!&=!

"%")"()"'./!i$#<_>!$#<Bj7!$%!5(-)"*+,(->!(/!5(-)!&=!(!*&45(%1>!5.&5,.!A(%)!)&!D%&A!A9()!"/!9(55.%"%0!"%!

)9.! *&45(%1! 3.=&-.! )9.1! 9.(-! (3&+)! ")! "%! )9.! 4.2"(! i$#<Bj7! ?9.! 5,()=&-4! *(%! )9.-.=&-.! 3.! (%!

&55&-)+%")1!)&!5-&'"2.!.45,&1../!A")9!)9"/!.:5&/+-.!)&!"%%&'()"&%!)&5"*/!()!(%!.(-,1!/)(0.>!)9.-.31!

.%/+-"%0!)9()!)9.1!0("%!"%!(A(-.%.//!&=!"%%&'()"&%!(*)"'")"./!(*-&//!)9.!*&45(%17!

=$+>)'&%"A,+<$'%,"&

$%!(22")"&%!)&!)9.!&3n.*)"'.!&=!5-&4&)"%0!"%).-%(,!*&%).:)+(,!(A(-.%.//>!)9.-.!"/!(,/&!)9.!.:5.*)()"&%!

)9()!)9.!"%%&'()"&%!(-.(!"/!(3,.!)&!(%)"*"5().!%.A!)-.%2/!(%2!"/!"%!*&%)(*)!A")9!)9.!.*&/1/).4!i$#<_j7!$)!

"/!A&-)9!5&"%)"%0!&+)! )9()! "%! )9.!*(/.!()!9(%2>!&5.%!"%%&'()"&%! "/!0.%.-(,,1!2./*-"3.2!(/!&5.%%.//!

A")9"%!)9.!%.)A&-D!&=!)9.!*&45(%1!i$#<Bj7!b%!)&5!&=!)9"/>!9&A.'.->!)9.!*&45(%1!A(%)/!)&!.%*&+-(0.!

)9.! .:*9(%0.! A")9! .:).-%(,! 5(-)%.-/>! /)(-)+5/>! "%*+3()&-/! (%2! )9.! 4(-D.)! "%! 0.%.-(,7! 89",.! )9.!

5,()=&-46/!"%).-%(,!/.)+5!2&./!%&)!.:5,"*"),1!5-&4&).!2"-.*)!*&%)(*)!A")9!.%2!*+/)&4.-/!(%2!.:).-%(,!

5(-)%.-/>!)9.-.!"/!/)",,!)9.!5&//"3",")1!)&!&3)("%!"%=&-4()"&%!(3&+)!)9.!.:).-%(,!.%'"-&%4.%)!'"(!(-)"*,./!

&%!)9.!5,()=&-47!b%.!$JL#,.(2.-!5&"%)/!&+)!)9()!%&)!(,,!*&,,.(0+./!=-&4!)9.!"%%&'()"&%!(-.(!9('.!(**.//!

)&!)9.!5,()=&-4!/&!=(->!3+)!)9()!")!"/!(!*-+*"(,!.,.4.%)!)&!.%/+-.!)9()!)9./.!5.&5,.!,&&D!=&-!"%=&-4()"&%!

i$#<;j7!

We don’t really have that community of people to find out what is going on, how do we information 

&'/*+(%1<('3?(53(?+(&'/*+(5%88+*+"1(/*1%,$+&:(01('/22+"&(&3*1(38(/5('3,(?%1'%"(1'+(1+/.&(@0ABCD(

?9.!5(0.!&=!)9.!5,()=&-4!2.2"*().2!)&!4(D"%0!(-)"*,./!('(",(3,.!)&!+/.-/!4(1!(,,&A!=&-!)9.!*-.()"&%!&=!

(!*.%)-(,"@.2!5,(*.!)&!&3)("%!"%=&-4()"&%!(3&+)!)9.!4(-D.)7!?9.!"2.(!3.9"%2!)9"/!"/!)&!5-./.%)!+/.-/!

A")9!/&4.)9"%0!%.A!=&-!.(*9!'"/")!)&!)9.!5,()=&-4!i$#<Bj7!?9.!$JL#,.(2.-!"/!/+-.!)9()!"=!)9.!,"%D!)&!)9.!

5,()=&-4!"/!/9(-.2!4&-.!A"2.,1>!%.A!+/.-/!A",,!,&&D!=&-!/+*9!"%=&-4()"&%!i$#<Bj7!K+-"%0!)9.!-./.(-*9!

5.-"&2!(%2!"%!)9.!*&+-/.!&=!)9.!/&=)!,(+%*9!&=!)9.!5,()=&-4>!(!)&)(,!&=!Bd!(-)"*,./!A.-.!+5,&(2.2!A")9"%!

`!4&%)9/>!A9"*9!*&--./5&%2/!)&!&%.!%.A!(-)"*,.!3."%0!4(2.!('(",(3,.!&%!)9.!5,()=&-4!.'.-1!)A&!2(1/7!

\&A.'.->!")!/9&+,2!3.!%&).2!)9()!)9./.!Bd!(-)"*,./!(-.!2"'"2.2!"%)&!)9.!/.*)"&%/!L'.%)/>![.)A&-D![.A/!

(%2!$%2+/)-1![.A/7!E!*,&/.-!,&&D!()!)9.!2()(!-.'.(,/!)9()!_a!&=!)9./.!(-)"*,./!*&%)("%!"%=&-4()"&%!(3&+)!

)9.!4(-D.)!&-!"%%&'()"&%/!=-&4!)9.!.:).-%(,!.%'"-&%4.%)7!?9./.!_a!(-)"*,./!&%!$%2+/)-1![.A/!-.*."'.2!

Be! &=! )9.! _B<! '".A/! iE55.%2":! Ej7! ?9"/! +%2.-,"%./! )9.! "45-.//"&%! )9()! )9.! 5,()=&-4! "/! 5-"4(-",1!

"%).%2.2!)&!/9&A*(/.!"%%&'()"&%/!=-&4!)9.!"%).-%(,!%.)A&-D7!$%!)9.!"%).-./)!&=!D%&A,.20.!/9(-"%0!(%2!

)9.! 2"//.4"%()"&%! &=!4(-D.)! "%=&-4()"&%>! ")! *&+,2! 3.! (! 5&//"3",")1! )&! (/D! 2"==.-.%)! +/.-/! )&! *&,,.*)!

"%=&-4()"&%! (3&+)! )9.! 4(-D.)! (%2! ).*9%&,&0"*(,! 2.'.,&54.%)/! (%2! 4(D.! )9.4! ('(",(3,.! &%! )9.!

5,()=&-47!b%.!*9(,,.%0.!&=! )9.!2.*.%)-(,"@.2!/)-+*)+-.!(%2! )9.! )9-..!2"==.-.%)!3+/"%.//!(-.(/! "/! )&!

"2.%)"=1!)9.!"%=&-4()"&%!)9()!"/!-.,.'(%)!=&-!)9.!+/.-/7!
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M6K6 L$%&$+31'(,%1+/$&$1,/(

E$76&,A&-,+>%"#&

X.0(-2"%0!)9.!/)-().0"*!&-".%)()"&%!&=!)9.!*&45(%1!(%2!)9.!(,"0%4.%)!&=!"%).-%(,!/)-+*)+-./>!)9.!2()(!

=-&4!)9.! "%).-'".A/!5&"%)!)&A(-2/!)A&!2"==.-.%)!5.-/5.*)"'./7!b%!)9.!&%.!9(%2>! ")! "/! "%).-./)"%0!)&!

.:(4"%.!A9.)9.-!)9.!*-.()"&%!&=!)9.!5,()=&-4!")/.,=!*(%!3.!*&%/"2.-.2!(/!(!/)-().0"*!-.(,"0%4.%)!"%!

)9.! "%%&'()"&%! (-.(7!b%! )9.! &)9.-! 9(%2>! )9.! +/.!&=! )9.! 5,()=&-4!4(1! )-"00.-! (! -.*&%/"2.-()"&%!&=!

"%).-%(,! /)-+*)+-./! (%2!A(1/!&=!A&-D"%07! $%! '".A!&=! )9.! /.*&%2!5&"%)>! ")! *(%! 3.! &3/.-'.2! )9()! )9.!

innovation area is expected to “shake up people and break habits” (I#<_j7!8")9!")/!=&*+/!&%!"%=&-4()"&%!

.:*9(%0.>!2"/*+//"&%!(%2!*&,,(3&-()"&%>!)9.!5,()=&-4!*(%!3.!/..%!(/!(!A(1!)&!3-.(D!A")9!)9.!"/&,().2!

5-&*.//./!)9()!.:"/)!A")9"%!)9.!"%2"'"2+(,!*&45(%"./!&=!)9.!%.)A&-D!i$#<Bj7!K./5").!)9.!2"=="*+,)"./!)9()!

)9.!2.*.%)-(,"@.2! /)-+*)+-.!&=! )9.! *&45(%1!5&/./! =&-! )9.!(2&5)"&%!&=! 0,&3(,! /&,+)"&%/>! &%.!&=! )9.!

"%).-'".A../!/("2!)9()!(,,!)9.!2"==.-.%)>!,&*(,!(55-&(*9./!(%2!"2.(/!9('.!(%!"%'"0&-()"%0!.==.*)7!i$#<_j7!

?9.!5,()=&-4!4(1!.%(3,.!+/.-/!)&!-.(,"@.!)9()!&)9.-!5-&n.*)/!=-&4!A")9"%!)9.!%.)A&-D!(-.!.(/1!)&!(2&5)!

A9"*9!"%!)+-%!4(1!*&%)-"3+).!)&!)9.!*-.()"&%!&=!0,&3(,!/&,+)"&%/!(*-&//!)9.!%.)A&-D!i$#<_>!$#<Bj7!?9+/>!

")!*&+,2!3.!5&//"3,.!)&!*&,,.*)"'.,1!3.%.=")!=-&4!)9.!/9(-"%0!&=!"%=&-4()"&%!&%!)9.!5,()=&-47!!

2"')+"$0&6'+:*':+)6&$".&5+,*)66)6&

89",.!)9.!5,()=&-4!*&+,2!*9(%0.!)9.!A(1/!&=!A&-D"%0!"%!)9.!"%%&'()"&%!(-.(!(*-&//!)9.!%.)A&-D>!")!"/!

*,.(-!)9()!)9.!2.*.%)-(,"@.2!/)-+*)+-.!A",,!%&)!3.!C+./)"&%.2!3.*(+/.!&=!)9"/7!?9"/!4.(%/!)9()!)9.-.!A",,!

3.!%&!*.%)-(,"@.2!(55-&(*9!"%!A9"*9>!=&-!.:(45,.>!&%.!"2.%)"="./!(!5-&4"/"%0!5-&n.*)!&%!)9.!5,()=&-4!

(%2! )9.%! ")! A",,! 0.)! "45,.4.%).2! "%! (,,! ,&*()"&%/! i$#<Bj7! R&! )9.! C+./)"&%! "/! A9.)9.-! )9.! 5,()=&-4!

"%=,+.%*./!)9.!5-&*.//./!&=!"45,.4.%)()"&%!(*-&//!)9.!*&45(%17!$%!0.%.-(,>!)9.!2"==.-.%)!*&45(%"./!

"%!)9.!%.)A&-D!9('.!2"==.-.%)!&3n.*)"'./!(%2!5-"&-")"./!i$#<;j7!E,)9&+09!)9.!5,()=&-4!*-.()./!(%&)9.-!

*9(%%.,!)&!*&44+%"*().!)9.!"%%&'()"&%!/)-().01>!)9./.!5-"&-")"./!&=!)9.!"%2"'"2+(,!*&45(%"./!(-.!%&)!

9".-(-*9"*(,,1!/+3&-2"%().2!)&!)9.!0,&3(,!&3n.*)"'./7!X()9.->!")!"/!(!4()).-!&=!5-&4&)"%0!(%2!-.(,"@"%0!

5-&n.*)/!)9()!(-.!*&45()"3,.!A")9!)9.!0&(,/!(%2!&3n.*)"'./!&=!)9.!0,&3(,!/)-().01!i$#<_j7!E**&-2"%0!)&!

)9.! "%%&'()"&%! 2"-.*)&->! (%! "45&-)(%)! (/5.*)! =&-! )9"/! "/! )9()! )9.! 5,()=&-4! &==.-/! )9.! 5&//"3",")1! )&!

4&%")&-!)9.!5-&n.*)/!"%!)9.!%.)A&-D7!?9"/!.%(3,./!5",&)!+/.-/!(%2!(24"%/!)&!)-(*D!)9.!/)()+/!&=!5-&n.*)/!

&%! )9."-! A(1! )&! "45,.4.%)()"&%! i$#<Bj7! ?9-&+09! )9"/! '"/"3",")1>! &%.! *&+,2! -.(*9! &+)! )&! )9.! 5.&5,.!

"%'&,'.2! "%! (! 5-&n.*)! (%2! &==.-! /+55&-)! "%! )9.! "%%&'()"&%! 5-&*.//7! E%! "45&-)(%)! *&%2")"&%! =&-! )9"/!

*(5(3",")1!"/!)9()!)9.!-./5.*)"'.!).(4/!D..5!)9.!5-&n.*)/!&%!)9.!5,()=&-4!+5!)&!2().7!

…13(5*%6+("+?(%"%1%/1%6+&(13(5*%6+("+?(&3$71%3"&<(%.2$+.+"1(1'+.(/"5(13(&'/*+(1'/1(*+&7$1&(/,*3&&(1'+(

#*372(%&(?'/1(?%$$(=+(87"5/.+"1/$(13('+$2%"#(31'+*(5+2/*1.+"1&(/"5(31'+*(/&&+1&(13(2%,G(1'/1(72(/"5(

13(%.2$+.+"1(%1(/&(?+$$:(@0ABCD(



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

d;!

!

$%!5(-)"*+,(->!"=!(%!"%%&'()"&%!5-./.%)/!/+**.//=+,!-./+,)/!&%!)9.!5,()=&-4>!(%&)9.-!*&45(%1!4(1!3.!

"%/5"-.2!)&!(2&5)!)9"/!5-&n.*)!(/!A.,,!i$#<_j7!$%!)+-%>!)9.!"45,.4.%)()"&%!.==&-)/!*&+,2!3.!/+55&-).2!

)9-&+09!)9.!('(",(3",")1!&=!5&"%)/!&=!*&%)(*)!&%!)9.!5,()=&-4!A9&!*(%!/9(-.!.:5.-".%*./7! $)!(55.(-/!

,&0"*(,!)9()!./5.*"(,,1!"%%&'()"&%/!)9()!(-.!,.//!*&45,.:!"%!)9.!"45,.4.%)()"&%!5-&*.//!4(1!3.!(2&5).2!

4&-.! .(/",1! "%! )9.! 2.*.%)-(,"@.2!4&2.,! i$#<_j7! J&%/.C+.%),1>! ")! "/! )9.! *&,,(3&-()"'.! .,.4.%)/! &=! (!

5,()=&-4!)9()>!A9.%!-.(,"@.2>!4(1!/)"4+,().!"45,.4.%)()"&%!"%!(!2.*.%)-(,"@.2!4&2.,7!E22")"&%(,,1>!

)9.! -.*+--"%0! 4..)"%0/! 3.)A..%! "%%&'()"&%! (43(//(2&-/! *(%! 5,(1! (%! "45&-)(%)! -&,.! "%! =+-)9.-!

/+55&-)"%0! "45,.4.%)()"&%! .==&-)/7! $%! )9"/! -.0(-2>! )9.! "%%&'()"&%! 5,()=&-4! *(%! .%9(%*.! )9./.!

-&+%2)(3,.!2"/*+//"&%/7!

F)$0%#"<)"'&,A&'()&%"",3$'%,"&$+)$&

$%!*&%/"2.-"%0!A9.)9.-!)9.!*-.()"&%!&=!)9.!5,()=&-4!")/.,=!-.5-./.%)/!(!/)-().0"*!-.(,"0%4.%)!&=!)9.!

"%%&'()"&%! (-.(>! )9.! "%).-'".A/! -.'.(,! )9()! )9.! "%).%)"&%! "/! )&! *&+%).-! )9.! *9(,,.%0./! &=! )9.!

2.*.%)-(,"@.2!4&2.,!i$#<_>!$#<Bj7!$%!(22")"&%>!)9.!"%%&'()"&%!2"-.*)&-!5&"%)/!&+)!)9()!)9.!*&45(%1!()!

9(%2!-.*&0%"@.2!)9()!&)9.-!*&45(%"./!(-.!(,/&!+/"%0!"%%&'()"&%!5,()=&-4/!=&-!)9."-!).(4/7!89.%!")!

*&4./!)&!)9.!*-.()"&%!&=!(%!"%%&'()"&%!5,()=&-4>!")!"/!5.-*."'.2!(/!(%!.%2.('&-!"%!A9"*9!.'.-1&%.!"/!

)-1"%0!)&!="%2!&+)!9&A!")!*(%!3./)!3.!+/.2!=&-!)9.!3.%.=")!&=!)9.!*&45(%1!i$#<Bj7!?9.!5-&'"2.-!&=!)9.!

5,()=&-4!(,/&!2./*-"3./!)9()!(!=.A!*+/)&4.-/!-.(*9.2!&+)!)&!)9.4!/(1"%0g!

;+(G"3?(?+("++5(13(53(1'%&:(;'/1(&'37$5(?+(53(@0ABVD:(

$%!)9.!/(4.!A(1!)9()!)9.!5-&'"2.-!2./*-"3./!)9()!(%!"%%&'()"&%!5,()=&-4!"/!)15"*(,,1!(!,&%0#).-4!5-&n.*)>!

A9"*9!-.C+"-./!4(%1!-./&+-*./>!)9.!"%%&'()"&%!2"-.*)&-!.459(/"@./!)9()!)9.!/)(3",")1!&=!)9.!5,()=&-4!

"/!(!*-+*"(,!(/5.*)!i$#<`>!$#<Bj7!$%!)9.!*&45(%1!()!9(%2>!)9.-.!"/!(!0.%.-(,!*&44")4.%)!)&!)9.!5,()=&-4!

(%2!)9.!*&4"%0!1.(-!"/!.:5.*).2!)&!/9&A!A9.)9.-!")!A",,!3-"%0!)9.!2./"-.2!3.%.=")/!i$#<Bj7!\&A.'.->!

)9"/!/)+21!2&./!%&)!="%2!)9()!)9.!5,()=&-4!")/.,=!*&4./!A")9!=+%2(4.%)(,!(2(5)()"&%/!)&!)9.!"%%&'()"&%!

(-.(!&=! )9"/! *&45(%17! $%!5(-)>! )9"/! *(%! 3.! .:5,("%.2!31! )9.! =(*)! )9()! ()! )9.! )"4.!&=! )9"/! /)+21>! %&!

2.2"*().2!).(4!A(/!/.)!+5!=&-!)9.!"%%&'()"&%!5,()=&-4!(%2!/5.*"="*!-&,./!(%2!-./5&%/"3",")"./!A.-.!%&)!

(//"0%.27!X()9.-!")!(55.(-/!)9()!)9.!"%%&'()"&%!5,()=&-4!/.-'./!(/!(!*&44+%"*()"&%!)&&,7!?9.!5,()=&-4!

5-&'"2.-!2./*-"3.2!)9.!5&//"3",")1!)&!/.)!(!/"0%!"%!)9.!*&45(%1!A")9!-.0(-2/!)&!)9.!"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!31!*&43"%"%0!)9.!5,()=&-4!A")9!&==.-.2!)-"5/!(%2!(*)"'")"./7!?9.-.31>!")!4(1!3.!5&//"3,.!

)&!2.4&%/)-().!)9()!)9.!5,()=&-4!"/!"%!=(*)!4&-.!)9(%!(!*&44+%"*()"&%!)&&,!(%2!)9()!*&,,(3&-()"&%!(%2!

4&3",")1!"/!5-&4&).2!(*-&//!)9.!*&45(%1!i$#<`j7!R&!=(->!)9.!*&45(%1!&=!)9"/!/)+21!9(/!%&)!2.'.,&5.2!

(! *&45-.9.%/"'.! /)-().01! =&-! )9.! +/.! &=! )9.! 5,()=&-4! (%2! )9.! -.,().2! (2n+/)4.%)/! )&! "%).-%(,!

5-&*.//./7!?9.-.=&-.>!)9.!"%%&'()"&%!5,()=&-4!")/.,=!"/!%&)!*&%/"2.-.2!(/!(!/)-().0"*!-.(,"0%4.%)!"%!)9.!

"%%&'()"&%!(-.(7!
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P6 J1#'4##1,/(

$%!)9"/!/.*)"&%!)9.!="%2"%0/!(-.!-.,().2!3(*D!)&!)9.!)9.&-1!&%!"%%&'()"&%!*+,)+-.!(%2!(%/A.-/!)&!)9.!

915&)9././!(-.!5-&'"2.27!?9.!("4!&=!)9"/!/.*)"&%!"/!%&)!)&!.")9.-!(**.5)!&-!-.n.*)!)9.!915&)9././>!3+)!

-()9.-!)&!"%).-5-.)!)9.4!"%!)9.!*&%).:)!&=!)9.!="%2"%0/!(%2!)&!2-(A!*&%*,+/"&%/!(3&+)!)9.!*&%)-"3+)"&%!

&=!(%! "%%&'()"&%!5,()=&-4!)&!)9.!3+",2"%0!&=!(%! "%%&'()"&%!*+,)+-.7!V&-!)9"/!5+-5&/.>!)9.!5-./.%).2!

-./+,)/!(-.!/1/).4()"*(,,1!2"/*+//.2!A")9!-.0(-2!)&!)9.!(55,"*(3,.!.,.4.%)/!&=!)9.!)9.&-17!R"%*.!)9.!

2()(!2&./!%&)!(,,&A!)&!)./)!)9.!.==.*)!&=!)9.!5,()=&-4!&%!"%%&'()"&%!*+,)+-.!"%!)9.!*&45(%1!()!9(%2>!")!

"/!(3&+)!A9()!)9.!"%%&'()"&%!5,()=&-4!4(1!.%(3,.!"%!).-4/!&=!")/!/.)+5!(%2!5&).%)"(,7!?9.-.=&-.>!)9"/!

/.*)"&%!2-(A/!&%!)9.!="%2"%0/!=-&4!)9.!C+(,")()"'.!"%).-'".A/!(%2!)9.!"%/"09)/!)9()!*(%!3.!2-(A%!=-&4!

)9.!C+(%)")()"'.!2()(!&%!)9.!+/.!&=!)9.!5,()=&-47!?9-&+09!)9"/!2"/*+//"&%!&=!)9.!="%2"%0/!"%!-.,()"&%!)&!

)9.&-1>! ")! "/! 5&//"3,.! )&! 2.-"'.! -.,.'(%)! "45,"*()"&%/! =&-! )9.! "45(*)! &=! "%%&'()"&%! 5,()=&-4/! &%!

"%%&'()"&%!*+,)+-.7!?9"/!.,(3&-()"&%!&=! )9.!-./+,)/!&=! )9.!*(/.!/)+21!)9+/! /+00./)/!5&//"3,.!/)(-)"%0!

5&"%)/!=&-!=+)+-.!-./.(-*9!(%2!.:5&/./!,"4")()"&%/!&=!)9.!/)+21>!A9"*9!A",,!3.!2./*-"3.2!"%!4&-.!2.)(",!

"%!)9.!*&+-/.!&=!)9.!*&%*,+/"&%7!

?9.!)9.&-.)"*(,!=-(4.A&-D!/9&A.2!)9()!(!="-/)!*&45&%.%)!&=! "%%&'()"&%!*+,)+-.! "/!)9.!-.=,.*)"&%!&=!

"%%&'()"&%!"%).%)"&%!"%!)9.!/)-().0"*!0&(,/!(%2!)9.!*&44+%"*().2!'"/"&%!&=!(!*&45(%1!iK&3%">!;<<cj7!

?9.!2./*-"5)"&%!&=!)9.!*(/.!2.4&%/)-().2!)9()!"%%&'()"&%!"/!&%.!&=!="'.!)&5"*/!&%!A9"*9!)9.!*&45(%1!

*&44+%"*()./7! $%! (22")"&%>! )9.-.! "/! (%! "%%&'()"&%! /)-().01! "%! 5,(*.7! ?9.! /1/).4! (-*9").*)+-.! 3+",)!

(-&+%2! "%%&'()"&%! *.%).-/! &=! .:*.,,.%*.! ("4/! )&! 2-"'.! )9"/! 0,&3(,! /)-().01! "%! )9.! *&%).:)! &=! )9.!

company’s decentralized model. ?9.!="%2"%0/!/9&A!)9()!)9.!"%%&'()"&%!5,()=&-4!"/!(!4.(%/!)&!/+55&-)!

)9"/!(55-&(*9!(%2!*(%!3.!+%2.-/)&&2!(/!(!*&44+%"*()"&%!*9(%%.,!=&-!)9.!"%%&'()"&%!/)-().017!8")9!

-.0(-2!)&!)9.!="-/)!915&)9./"/!&=!)9"/!*(/.!/)+21>!")!*(%!3.!/("2!)9()!(%!"%%&'()"&%!5,()=&-4!"/!(!A(1!)&!

*&44+%"*().! )9.! "%%&'()"&%! "%).%)"&%7! \&A.'.->! ")! "/! %&)! *,.(-! 9&A! 4(%1! 5.&5,.! *&%/+,)! )9.!

"%=&-4()"&%! &%! )9.! "%%&'()"&%! /)-().01! )9-&+09! )9.! 5,()=&-47! J&%/.C+.%),1>! ")! "/! %&)! 5&//"3,.! )&!

"2.%)"=1!(%!"%%&'()"&%!5,()=&-4!(/!(%!.==.*)"'.!A(1!&=!*&44+%"*()"%0!)9.!/)-().017!X()9.->!)9"/!/)+21!

/9&A/!)9()!")!*(%!3.!+/.2!*&45,.4.%)(-",1!)&!&)9.-!A(1/!&=!*&44+%"*()"&%7!J&%/"2.-"%0!"%%&'()"&%!

*+,)+-.!"%!)9.!*&45(%1!()!9(%2>!)9.!"%%&'()"&%!5,()=&-4!5-&4"/./!)&!3.!(!-./&+-*.!"%!)9.!"%).-./)!&=!

"%%&'()"&%!5-&5.%/")17!$%!(22")"&%>!&-0(%"@()"&%(,!/+55&-)!"/!(%!"45&-)(%)!(/5.*)!=&-!"%%&'()"&%!*+,)+-.!

iK(4(%5&+->! _ff_l! Y(-)"%/! k! ?.-3,(%*9.>! ;<<`j7! ?9.! 5,()=&-4! *&+,2! "%! ")/.,=! 3.! -.0(-2.2! (/! (%!

.:5-.//"&%!&=!&-0(%"@()"&%(,!/+55&-)>!(/!")!5-&'"2./!)9.!"%%&'()"&%!(-.(!A")9!(!)&&,7!\&A.'.->!"%!)9"/!

*(/.!")!"/!%&)!/5.*"=".2!A9()!)9"/!/+55&-)!,&&D/!,"D.!=&-!)9.!"%2"'"2+(,!+/.-/7!$%!&-2.-!)&!.%/+-.!)9()!)9.!

&-0(%"@()"&%(,!/+55&-)!"/!5.-*."'.2!31!)9.!+/.-/>!")!*&+,2!3.!4.(%"%0=+,!)&!+/.!)9.!5,()=&-4!)&!2./*-"3.!

9&A! "%%&'()"&%! *(%! 3.! 5+-/+.2! (%2! 9&A!.:(*),1! /+55&-)!A",,! 3.! 5-&'"2.27! ?9.! 5,()=&-4! 5-&'"2.-!

.459(/"@.2!)9.!"45&-)(%*.!&=!5-&'"2"%0!)9.!%.*.//(-1!-./&+-*./!)&!5+-/+.!"%%&'()"&%!'"(!(!5,()=&-47!
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E%&)9.-!(/5.*)!&=!"%%&'()"&%!*+,)+-.!"/!)9.!(3",")1!)&!,.(-%!(/!(%!&-0(%"@()"&%!(%2!)&!D..5!D%&A,.20.!

(%2!/D",,/!+5!)&!2().!i?"(%>!K.%0>!^9(%0>!k!R(,4(2&->!;<_cj7!m.%.-(,,1>!(%!"%%&'()"&%!5,()=&-4!*(%!3.!

/..%!(/!(!5,(*.!=-&4!A9"*9!,.(-%"%0!4(1!.4(%().>!./5.*"(,,1!A")9!-.0(-2!)&!)9.!5&//"3",")1!&=!5-&'"2"%0!

(%! "%%&'()"&%! )&&,D")! '"(! (! 5,()=&-47! R"%*.! ")! "/! &=! 5(-)"*+,(-! "45&-)(%*.! )&! .%(3,.! .2+*()"&%(,!

&55&-)+%")"./!"%!,"%.!A")9!)9.!"%%&'()"&%!"%).%)"&%>!")!*&+,2!3.!(%!"45&-)(%)!*&%/"2.-()"&%!=&-!(!)&&,D")!

)&!5-&'"2.!/D",,/!%..2.2!)&!5+-/+.!)9.!"%%&'()"&%!/)-().01!iK&3%">!;<<cj7!?9"/!/)+21!/9&A/!)9()!A")9!

-.0(-2! )&! &-0(%"@()"&%(,! ,.(-%"%0! (%2! )9.! /.*&%2! 915&)9./"/>! ./5.*"(,,1! )9.! ,.(-%"%0! =-&4! &A%!

.:5.-".%*./!*(%!3.!/+55&-).2!31!(!5,()=&-4!iW.,(/*&>!^(4(%",,&>!k!m(-*"(!K.,!W(,,.>!;<_;j7!Z-&'"2"%0!

(!5-&n.*)!2()(3(/.!)&0.)9.-!A")9!-.,.'(%)!*&%)(*)!2.)(",/!*(%!.%/+-.!4&-.!"%=&-4()"&%!.:*9(%0.!(%2!

5-.'.%)! 2+5,"*()"&%! &=! =(",.2! "%%&'()"&%! .==&-)/7! V&-! D%&A,.20.! /9(-"%0! )&! (*)+(,,1! )(D.! 5,(*.>! ")! "/!

*-+*"(,! )9()! )9.! 5,()=&-4! /+**.//=+,,1! 5-&4&)./!4+)+(,! *&44+%"*()"&%7! $%! )9"/! *(/.>! )9.! 5,()=&-4!

&==.-/!)9"/!&55&-)+%")1>!3+)!)9.!+/.-/!-.(,"@.2!")!&%,1!)&!(!,"4").2!.:).%)!2+-"%0!)9.!/&=)!,(+%*97!89",.!

)9.-.!9(/!3..%!/&4.!"%).-(*)"&%!-.0(-2"%0!5-&n.*)/>!)9.!2"==.-.%)!+/.-/!2"2!%&)!1.)!.:*9(%0.!(-)"*,./!

'"(!)9.!5,()=&-47!$)!*(%!)9.-.=&-.!3.!(//+4.2!)9()!(!*.-)("%!(2&5)"&%!5-&*.//!=&-!)9.!5,()=&-4!%..2/!

)&!3.!*&45,.).2!"%!&-2.-!=&-!D%&A,.20.!/9(-"%0!)&!)(D.!5,(*.7!$%!5-"%*"5,.>!9&A.'.->!)9.!(/5.*)/!&=!

"%=&-4()"&%!(*C+"/")"&%!(%2!"%).-5-.)()"&%!&=!&-0(%"@()"&%(,!,.(-%"%0!(-.!/+55&-).2!31!)9.!"%%&'()"&%!

5,()=&-4!iRD.-,('(n>!R&%0>!k!G..>!;<_<j7!

?9.! ="%2"%0/! /9&A! )9()>! "%! (22")"&%! )&! )9.! *9(%0.! "%! )9.!A(1/!&=!A&-D"%0! (%2! D%&A,.20.! /9(-"%0>!

.45,&1..!5(-)"*"5()"&%!"%!5(-)"*+,(-!"/!(!*9(,,.%0.!)9()!*(%!3.!(22-.//.2!31!)9.!5,()=&-47!K+-"%0!)9.!

/&=)!,(+%*9>!)9.!%+43.-!&=!+/.-/!%.(-,1!2&+3,.2!(%2!9(,=!&=!)9.!+/.-/!"%).-(*).2!"%!/&4.!A(1!A")9!)9.!

*&%).%)! &%! )9.! 5,()=&-47! ?9.! /)+21! "2.%)"="./! /&*"(,!4.2"(! "%).-(*)"&%/! (/! (! ,&A#)9-./9&,2!A(1! )&!

.%*&+-(0.!5(-)"*"5()"&%!"%!)9.!"%%&'()"&%!5-&*.//7!O/.-/!*(%!)9+/!/+55&-)!)9.!'"/"3",")1!&=!"%%&'()"&%/!

"%!)9.!%.)A&-D!)9-&+09!,"D./!(%2!*&44.%)/7!Y&-.&'.->!)9.!5.-4(%.%)!5&//"3",")1!)&!5-&5&/.!"2.(/!

*(%!3.!/..%!(/!(!A(1!)&!/)"4+,().!*-.()"'")1!iq+%>!^9(&>!r+%0>!k!q"0")*(%,(->!;<;<j7!?9"/!"45-.//"&%!)9()!

"%%&'()"&%! "/!&5.%!)&!.'.-1&%.>!A")9!*-.()"'.!*&%)-"3+)"&%/!3."%0!'(,+.2>!*(%!9('.!(%!.45&A.-"%0!

.==.*)7!E,)9&+09!")!"/!%&)!5&//"3,.!)&!/(1!()!)9.!5&"%)!&=!)9"/!/)+21!A9.)9.-!+/.-/!&+)/"2.!)9.!"%%&'()"&%!

(-.(!*&%)-"3+).!)&!)9.!"%%&'()"&%!5-&*.//!3.1&%2!/&*"(,!4.2"(!"%).-(*)"&%/>!")!*(%!3.!*&%="-4.2!A")9!

-.0(-2! )&! )9.! )9"-2! 915&)9./"/! )9()! (%! "%%&'()"&%! 5,()=&-4! *(%! 5-&'"2.! %.A! &55&-)+%")"./! =&-!

5(-)"*"5()"&%7!?9.!=(*)!)9()!"2.(!(+)9&-/!*(%!0.)!()).%)"&%!'"(!)9.!5,()=&-4!*&+,2!.%*&+-(0.!*-.()"'")1!

(%2! 5-&4&).! (! /.%/.! &=! &A%.-/9"5! iR9(-"="-(2! k! E)(.">! ;<_;j7! $%! (22")"&%>! *9(,,.%0./! (%2! '&)"%0!

5-&*.2+-./!&%!5,()=&-4/!&==.-!)9.!5&//"3",")1!&=!5(-)"*"5()&-1!5-&*.//./! iK(4(%5&+->!_ff_j7!K+.!)&!

)9.!/)()+/!&=!)9.!"%%&'()"&%!5,()=&-4!()!)9.!5&"%)!&=!)9"/!/)+21>!")!"/!%&)!5&//"3,.!)&!./)(3,"/9!A9.)9.-!

)9.!5-&4&)"&%!&=!*-.()"'")1!(%2!.45&A.-4.%)!-.,()./!.:*,+/"'.,1!)&!)9.!.(-,1!/)(0./!&=!)9.!"%%&'()"&%!

5-&*.//7!
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$%!)9.!*&%).:)!&=!)9"/!/)+21>!")!A(/!=&+%2!)9()!)9.!"%%&'()"&%!5,()=&-4!*(%!./5.*"(,,1!5-&4&).!"%).-%(,!

*&%).:)+(,!(A(-.%.//!"%!)9.!2.*.%)-(,"@.2!4&2.,!&=!)9"/!*&45(%17!V&-!)9"/!5+-5&/.>!D%&A,.20.!(3&+)!

"%%&'()"&%/! "/! 5-&4&).2! 31! /9(-"%0! "%=&-4()"&%! (3&+)! 5-&n.*)/! &=! )9.! 2"==.-.%)! *&45(%"./! "%! )9.!

"%).-%(,!%.)A&-D7!?9+/>! )9"/!5,()=&-4!5-"4(-",1! =&*+/./!&%!&5.%%.//!(%2!*&%%.*).2%.//!(*-&//! )9.!

*&45(%17!8")9!-.0(-2!)&!4(-D.)!&-".%)()"&%!(%2!D%&A,.20.!(3&+)!)9.!"%2+/)-1!(%2!*&45.)")"&%>!)9.!

5,()=&-4!5-&'"2./!(-)"*,./!(%2!%.A/7!?9"/!4(D./!"%=&-4()"&%!(3&+)!).*9%&,&0"*(,!2.'.,&54.%)/!(%2!

)9.!4(-D.)!(**.//"3,.! )&!(,,!+/.-/! i]./)"%0!k!O,9&">!;<_<j7!89",.! ")!*&+,2!3.!/("2!)9()! )9.!5,()=&-4!

*&%)-"3+)./!)&!4(-D.)!&-".%)()"&%!"%!)9.!/.%/.!&=!)9.!=&+-)9!915&)9./"/>!")!/9&+,2!3.!%&).2!)9()!)9"/!

"%=&-4()"&%!A(/!&%,1!(**.//.2!)&!(!,"4").2!.:).%)!2+-"%0!)9.!/&=)!,(+%*97!$%!&-2.-!)&!(*)+(,,1!5-&4&).!

)9"/!(/5.*)!&=!)9.!"%%&'()"&%!*+,)+-.>!")!"/!"45&-)(%)!)9()!+/.-/!"%).-(*)!A")9!)9"/!*&%).%)7![.'.-)9.,.//>!

*&%).:)#3(/.2!"%=&-4()"&%!(3&+)!5-&n.*)/!(%2!)9.!4(-D.)!*(%!3.!5-&'"2.2!'"(!(%!"%%&'()"&%!5,()=&-4>!

)9+/!*-.()"%0!)9.!&55&-)+%")1!=&-!%.*.//(-1!D%&A,.20.!(%2!(A(-.%.//7!E)!)9.!/(4.!)"4.>!")!(55.(-/!

&3'"&+/!)9()!)9"/!&55&-)+%")1!*(%!&%,1!3.!-.(,"@.2!=&-!)9.!+/.-/!&=!)9.!5,()=&-47!

?9.!5-.'(","%0!"45-.//"&%!)9()!.4.-0./!=-&4!)9.!="%2"%0/!&=!)9"/!/)+21!"/!)9()!)9.!"%%&'()"&%!5,()=&-4!

"/!+/.2!)&!2.(,!A")9!)9.!*"-*+4/)(%*./!&=!)9.!2.*.%)-(,"@.2!4&2.,!&=!)9"/!*&45(%17!$%!)9.!"%).-./)!&=!

)9.!0,&3(,!"%%&'()"&%!/)-().01>!&%.!&=!)9.!4("%!&3n.*)"'./!"/!)&!5-&4&).!(2(5)()"&%/!"%!)9.!"%%&'()"&%!

(-.(!"%!).-4/!&=!D%&A,.20.!/9(-"%0!(%2!"%'&,'.4.%)!"%!)9.!"%%&'()"&%!5-&*.//7!E,)9&+09!)9.!2.*"/"&%#

4(D"%0! 5-&*.//! =&-! )9.! 5,()=&-4! )&&D! "%)&! (**&+%)! A9()! &)9.-! *&45(%"./! 2&! )&! /+55&-)! )9."-!

"%%&'()"&%!.==&-)/>!)9.-.!"/!%&)!.%&+09!.'"2.%*.!/+00./)"%0!)9()!./)(3,"/9"%0!(%!"%%&'()"&%!5,()=&-4!

4(1!3.!(!/"0%!&=!4"4.)"*!"/&4&-59"/4!iK"Y(00"&!k!Z&A.,>!_fc`j7!?9.!=(*)!)9()!)9.!*&45(%1!()!9(%2!

5-./.%)/!)9.!5,()=&-4!(/!(!*&%)-"3+)&-!)&!"%%&'()"&%!*+,)+-.!&%!")/!A.3/").!(%2!"%!")/!(*)"'")1!-.5&-)!*(%!

3.! *&%/"2.-.2! (/! 2.*&+5,"%0! A")9! -.0(-2! )&! )9.! %.&#"%/)")+)"&%(,"/)! 5.-/5.*)"'.! iF-+%//&%>! _fcfj7!

89",.!)9.!5,()=&-4!.:"/)/>!")!9(/!%&)!1.)!3..%!-.,.(/.2!)&!)9.!.%)"-.!A&-D=&-*.>!4.(%"%0!)9()!)9.!.==.*)/!

&%!)9.!"%%&'()"&%!*+,)+-.!(-.!%&)!1.)!(55(-.%)7!\&A.'.->!)9"/!/)+21!2&./!%&)!"2.%)"=1!)9"/!2.*&+5,"%0!

&=!)(,D!(%2!(*)"&%!(/!(%!(2(5)"'.!3.9('"&-!"%!-.,()"&%!)&!)9.!&-0(%"@()"&%(,!.%'"-&%4.%)7!V+-)9.-4&-.>!

")!"/!(,/&!%&)!(55(-.%)!)9()!)9.!"%%&'()"&%!5,()=&-4!"/!(**&45(%".2!31!2.,"3.-().!(2n+/)4.%)/!)&!)9.!

"%).-%(,!/1/).4/!(%2!/)-+*)+-./7!E**&-2"%0,1>!)9.-.!"/!%&!.:).%/"'.!5-&0-(4!)9()!("4/!)&!*9(%0.!)9.!

"45,.4.%)()"&%!5-&*.//./!"%!)9.!*&45(%17!\&A.'.->!*&%)-(-1!)&!)9.!="=)9!915&)9./"/!&=!)9"/!/)+21>!)9.!

="%2"%0/!"%2"*().!)9()!(%!"%%&'()"&%!5,()=&-4!4(1!/+55&-)!)9.!"45,.4.%)()"&%!&=!"%%&'()"&%/7!F1!3."%0!

(3,.! )&! ,.(-%! =-&4! &)9.-! 5-&n.*)/! (%2! )&! 0.)! "%! )&+*9! A")9! -.,.'(%)! 5.&5,.! '"(! )9.! 5,()=&-4>! )9.!

"45,.4.%)()"&%! 5-&*.//! "%! "%2"'"2+(,! *&45(%"./! *&+,2! 3.! /"45,"=".27! $%! (22")"&%>! )9.! *&,,(3&-()"&%!

*(5(3",")"./!&=!)9.!5,()=&-4!4(1!(,,&A!/+**.//=+,!"%%&'()"&%/!=-&4!A")9"%!)9.!%.)A&-D!)&!3.!(2&5).2!

4&-.! .(/",1! "%! &)9.-! ,&*()"&%/7! b'.-(,,>!4&-.! *&44+%"*()"&%! (%2! "%).-(*)"&%! 3.)A..%! *&45(%"./!

A")9"%!)9.!%.)A&-D!*(%!,.(2!)&!(%!(,"0%4.%)!&=!A&-D"%0!4.)9&2/7!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

da!

!

Q6 .,/'*4#1,/(

$%!)9.!*&+-/.!&=!(!*(/.!/)+21!"%!(!0,&3(,!*&45(%1!=&-!4&3",")1!"%=-(/)-+*)+-.>!)9"/!)9./"/!(%(,1@.2!9&A!

(%! "%%&'()"&%!5,()=&-4!4(1!*&%)-"3+).!)&! )9.!3+",2"%0!&=!(%! "%%&'()"&%!*+,)+-.7! $%!(! ="-/)!/).5>! )9"/!

/)+21!./)(3,"/9.2!(%!+%2.-/)(%2"%0!&=!)9.!-&,.!&=!*+,)+-.!"%!"%%&'()"&%!(%2!)9.!"%%&'()"&%!5-&*.//7!

?9.! .:5,(%()"&%/! &%! )9.! &5.%! "%%&'()"&%! 4&2.,! (%2! "%%&'()"&%! 5,()=&-4/! =+-)9.-! "%=&-4.2! )9.!

"%).%2.2! 5+-5&/.! &=! ./)(3,"/9"%0! (%! "%%&'()"&%! 5,()=&-4! "%! (! *&45(%17! F1! .45,&1"%0! (! %.&#

"%/)")+)"&%(,"/)!5.-/5.*)"'.!(%2!-.,()"%0!"%%&'()"&%!*+,)+-.!)&!)9.!*&%/)-+*)!&=!&-0(%"@()"&%(,!*+,)+-.>!

)9.!"2.%)"=".2!=(*)&-/!&=!(%!"%%&'()"&%!*+,)+-.!(-.!.43.22.2!"%!(!A"2.-!)9.&-.)"*(,!=-(4.A&-D7!?9.!

="%2"%0/!/9&A!)9()!"%%&'()"&%!5,()=&-4/!9('.!)9.!5&).%)"(,!)&!5-&4&).!(%!"%%&'()"&%!*+,)+-.!"%!/.'.-(,!

A(1/7! E%! "%%&'()"&%! 5,()=&-4!4(1! .%(3,.! )9.! *&44+%"*()"&%! &=! )9.! "%%&'()"&%! /)-().01! (%2! )9.!

5-&'"/"&%!&=!&-0(%"@()"&%(,!/+55&-)7!?9-&+09!)9."-!=&*+/!&%!*&,,(3&-()"&%!(%2!2"/*+//"&%>!"%%&'()"&%!

5,()=&-4/!5-&'"2.!)9.!&55&-)+%")1!=&-!D%&A,.20.!/9(-"%0!(4&%0!+/.-/7!$%!)9.!*&%).:)!&=!)9"/!/)+21>!")!

(55.(-/! )9()! (%! "%%&'()"&%! 5,()=&-4!*(%! 3.*&4.! (! *.%)-(,! 5&"%)! =&-! "%%&'()"&%! "%! (! 2.*.%)-(,"@.2!

*&45(%1! /)-+*)+-.7! ?9+/>! (! 5,()=&-4! *&+,2! 3.! (! -./&+-*.! )9-&+09! A9"*9! 4(-D.)! &-".%)()"&%! (%2!

&-0(%"@()"&%(,!,.(-%"%0!(-.!(22-.//.27!$%!5(-)"*+,(->!"%).-%(,!*&%).:)+(,!(A(-.%.//!*(%!3.!"%*-.(/.2!"%!

(%! "%).-%()"&%(,! *&45(%1! 31! (,,&A"%0! 2"==.-.%)! *&45(%"./! =-&4! A")9"%! )9.! %.)A&-D! )&! /9(-.!

"%=&-4()"&%!(3&+)!5-&n.*)/!(%2!.:5.-".%*./!A")9!.(*9!&)9.-7!F(/.2!&%!B!/.4"#/)-+*)+-.2!"%).-'".A/!

)-"(%0+,().2! A")9! C+(%)")()"'.! 2()(! =-&4! 5,()=&-4! 4&%")&-"%0>! )9"/! )9./"/! +%2.-,"%./! )9.! 4("%!

*9(,,.%0.!&=!2-"'"%0!.%0(0.4.%)!&%!(!5,()=&-47!E)!)9.!/(4.!)"4.>!/&*"(,!4.2"(!"%).-(*)"&%/!/+*9!(/!

,"D"%0!(%2!*&44.%)"%0!&%!5-&n.*)/!(-.!"2.%)"=".2!(/!(!,&A#)9-./9&,2!&55&-)+%")1!=&-!5(-)"*"5()"&%!"%!

)9.!"%%&'()"&%!5-&*.//7!8")9!-.0(-2!)&!)9.!/)()+/!&=!)9.!5,()=&-4!()!)9.!)"4.!&=!)9.!/)+21>!)9"/!"/!&%.!

&=!)9.!=+%*)"&%/!)9()!+/.-/!(,-.(21!(2&5).27!89",.!"%!)9.!*&45(%1!&=!)9"/!*(/.!/)+21>!)9.!5,()=&-4!"/!

5-"4(-",1! "%).%2.2!)&!*-.().!(%!&5.%!*&44+%")1!=&-! "%%&'()"&%>!)9.!3.%.=")!)9()!)9.!5,()=&-4!4(1!

5-&'"2.! =&-!+/.-/!2.5.%2/!&%!A9.)9.-! )9.1!.43-(*.! ")/!+/.7! $=! )9.! *&,,(3&-()"'.! *(5(3",")"./!&=! (%!

"%%&'()"&%!5,()=&-4!(-.!-.(,"@.2>!)9.!"45,.4.%)()"&%!&=!"%%&'()"&%/!*(%!3.!/+55&-).27!\&A.'.->!)9"/!

/)+21!2&./!%&)!"2.%)"=1!(%!"%%&'()"&%!5,()=&-4!(/!)9.!/"%0,.!3./)!A(1!)&!=&/).-!(%!"%%&'()"&%!*+,)+-.7!

X()9.->! )9.! ="%2"%0/! /+00./)! )9()! )9.! "%%&'()"&%! 5,()=&-4! *(%! 3.! *&%/"2.-.2! (/! (! -./5&%/.! )&! )9.!

2.*.%)-(,"@.2! /)-+*)+-.! &=! )9.! *&45(%17! V&-! )9"/! 5+-5&/.>! )9.! 5,()=&-4! "/! (! )&&,! )&! /"45,"=1!

*&44+%"*()"&%!(%2!)&!9.,5!(*9".'.!)9.!/)-().0"*! "%%&'()"&%!0&(,/7!K.5.%2"%0!&%!)9.!+/(3",")1!&=!(!

5,()=&-4>! ")!4(1! .'&,'.! "%)&! (! /&59"/)"*().2!4.(%/! &=! 5+-/+"%0! "%%&'()"&%7! Z-&'"2"%0! .2+*()"&%(,!

&55&-)+%")"./!(%2!(!*&45-.9.%/"'.!5-&0-(4!)9()!0&./!(,&%0!A")9!)9.!5,()=&-4!*&+,2!)9+/!.45&A.-!

.45,&1../!)&!3.!4&-.!"%%&'()"'.7!
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?9"/!A&-D!*&%)-"3+)./!)&!)9.!,").-()+-.!&%!"%%&'()"&%!5,()=&-4/!(%2!"%%&'()"&%!*+,)+-.!"%!)A&!A(1/7!

V"-/)>!)9.!/)+21!5-&'"2./!(!4&-.!2.)(",.2!+%2.-/)(%2"%0!&=!)9.!=(*)&-/!&=!"%%&'()"&%!*+,)+-.!"2.%)"=".2!

31!K&3%"!i;<<cj7!$%!2&"%0!/&>!")!*&%/"2.-/!A9"*9!(/5.*)/!(-.!(22-.//.2!31!(%!"%%&'()"&%!5,()=&-47!?9.!

C+(,")()"'.!(55-&(*9!&=!*&%2+*)"%0!"%).-'".A/!A")9!D.1!(*)&-/!"%'&,'.2!"%!)9.!*-.()"&%!(%2!+/.!&=!(%!

"%%&'()"&%!5,()=&-4!(,,&A/!=&-!"%/"09)/!&%!)9.!"%).%)"&%!=&-!/.))"%0!+5!/+*9!(!5,()=&-47!$%!5(-)"*+,(->!")!

"%2"*()./!A9"*9!-&,.!(%!"%%&'()"&%!5,()=&-4!*(%!5,(1!=&-!)9.!3+",2"%0!&=!(%!"%%&'()"&%!*+,)+-.!=-&4!)9.!

5.-/5.*)"'.!&=!)9./.!(*)&-/7!E!%&)(3,.!="%2"%0!"/!)9()!&5.%!"%%&'()"&%!"%!(!2.*.%)-(,"@.2!/)-+*)+-.!&=!

4&-.! )9(%! c<! *&45(%"./! *(%! "%")"(,,1! 3.! -.,().2! )&! )9.! "%).-%(,! %.)A&-D7! $%! (22")"&%>! )9"/! /)+21!

2.4&%/)-()./!)9.!5&).%)"(,!-.,.'(%*.!&=!(!5,()=&-4!"%!(!*&45(%1!3.1&%2!")/!*&,,(3&-()"'.!5+-5&/.7!

R.*&%2,1>! )9"/! 9"09,"09)/! )9.! "45&-)(%*.! &=! )9.! (2&5)"&%! 5-&*.//! =&-! ./)(3,"/9"%0! (%! "%%&'()"&%!

5,()=&-4!"%!(!*&45(%17!89",.!)9.!="%2"%0/!9"09,"09)!)9.!5&).%)"(,!)9()!(!5,()=&-4!*(%!9('.!"%!).-4/!&=!

"%%&'()"&%! *+,)+-.>! ")! 3.*(4.! *,.(-! )9()! )9.! (*)+(,! +/.! &=! )9.! 5,()=&-4! "/! *-+*"(,! =&-! 3+",2"%0! (%!

"%%&'()"&%!*+,)+-.7!?9.!C+(%)")()"'.!2()(!*&,,.*).2!)9-&+09!4&%")&-"%0!)9.!5,()=&-4!2+-"%0!)9.!/&=)!

,(+%*9!"%2"*().!A9"*9!.,.4.%)/!&=!(%!"%%&'()"&%!5,()=&-4!4(1!3.!-.,.'(%)!=&-!+/.-/7!E)!)9.!/(4.!)"4.>!

9&A.'.->!")!(55.(-/!,&0"*(,!)9()!.,.4.%)/!&=!(!5,()=&-4!)9()!5-&4&).!(%!"%%&'()"&%!*+,)+-.!(-.!&%,1!

4.(%"%0=+,!"=!)9.1!(-.!(,/&!+/.27!

;%<%'$'%,"6&

?9.!-./.(-*9!2./"0%!&=!)9"/!/)+21!.%)(",/!/.'.-(,!,"4")()"&%/7!V"-/)>!)9.!="%2"%0/!&=!)9"/!*(/.!/)+21!&%!(%!

"%%&'()"&%!5,()=&-4!*(%%&)!3.!0.%.-(,"@.2!)&!(%1!&)9.-!*&45(%17!?9"/!"/!2+.!)&!)9.!/5.*"="*!/.)+5!&=!

)9.!5,()=&-4!(%2!)9.!+%"C+.!*"-*+4/)(%*./!&=!)9.!2.*.%)-(,"@.2!/)-+*)+-.!&=!)9.!*&45(%1!()!9(%27!?9.!

2"==.-.%)! /.)+5! &=! (%! "%%&'()"&%! 5,()=&-4! 4(1! 9('.! /"0%"="*(%)! "45,"*()"&%/! =&-! )9.! 5&).%)"(,!

*&%)-"3+)"&%/!)&!"%%&'()"&%!*+,)+-.7!F.*(+/.!&=!)9.!/)()+/!&=!)9.!5,()=&-4!()!)9.!)"4.!&=!)9.!-./.(-*9>!

)9.!-./+,)/!&=!)9"/!/)+21!(-.!,"4").2!)&!)9.!5&).%)"(,!(%!"%%&'()"&%!5,()=&-4!4"09)!.%)(",7!E!=+-)9.-!5&"%)!

A&-)9!-.*(,,"%0!()!)9"/!5&"%)!"/!)9.!=(*)!)9()!)9.!-./.(-*9.-!A(/!(%!.45,&1..!&=!)9.!*&45(%1!2+-"%0!

)9.!-./.(-*9!5.-"&27!?9.!"%).-5-.)()"'.!5(-(2"04!(%2!*&%*.-%/!(3&+)!&3n.*)"'")1!A.-.!*&+%).-.2!"%!(!

4.)9&2&,&0"*(,!A(1!)9-&+09&+)!)9.!/)+21>!1.)!)9.!-&,.!&=!3."%0!"%'&,'.2!"%!2.'.,&5"%0!(%2!2.5,&1"%0!

)9.!5,()=&-4!4(1!9('.!9(2!(%!"45(*)!&%!)9.!-./5&%/./!&=!"%).-'".A../7!\&A.'.->!)9.!C+(,")()"'.!2()(!

"/!)-"(%0+,().2!A")9!C+(%)")()"'.!2()(!-.)-".'.2!=-&4!)9.!5,()=&-4!A9.%.'.-!(55-&5-"().!"%!)9"/!/)+217!

E"4"%0!()!-.,"(3",")1!(%2!'(,"2")1!&=!)9.!="%2"%0/>!)9.!4.)9&2&,&0"*(,!(55-&(*9!&=!)9"/!/)+21!"/!2./*-"3.2!

"%!2.)(",7!?9.-.=&-.>!)9.!="%2"%0/!&=!)9"/!/)+21!&==.-!(!*&%)-"3+)"&%!)&!-./.(-*9!3(/.2!&%!K&3%"6/!i;<<cj!

)9.&-.)"*(,!(55-&(*9! )&! "%%&'()"&%!*+,)+-.7!E%!.:5,&-()"'.!(%(,1/"/!&=! =+-)9.-! =(*)&-/!&=! "%%&'()"&%!

*+,)+-.! ,"./!&+)/"2.!)9.!/*&5.!&=! )9"/!A&-D>!(/! )9"/!A&+,2!9('.!-.C+"-.2!(!2"==.-.%)!4.)9&2&,&0"*(,!

(55-&(*97!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

dc!

!

2<50%*$'%,"6&A,+&A:+'()+&+)6)$+*(&

m.%.-(,,1>!4&-.! -./.(-*9! "/!A(--(%).2!&%! )9.!*&%)-"3+)"&%/!&=! "%%&'()"&%!5,()=&-4/! )&!3+",2"%0!(%!

"%%&'()"&%!*+,)+-.7!J&%/"2.-"%0!)9.!/.*&%2!*&%)-"3+)"&%!&=!)9"/!/)+21!A")9!-.0(-2!)&!)9.!,").-()+-.>!)9.!

"45&-)(%*.! &=! )9.! %.*.//(-1! (2&5)"&%! 5-&*.//! =&-! ./)(3,"/9"%0! (%! "%%&'()"&%! 5,()=&-4!4(1! 3.! &=!

5(-)"*+,(-! "%).-./)! =&-! =+)+-.! -./.(-*97! 89",.! )9"/! /)+21! =&+%2! )9()! (%! "%%&'()"&%! 5,()=&-4! 4(1!

*&%)-"3+).!)&!3+",2"%0!(%!"%%&'()"&%!*+,)+-.!&%!/.'.-(,!=(*)&-/>!")!"/!4.(%"%0=+,!)&!*&%/"2.-!9&A!/+*9!(!

5,()=&-4!*(%!(*)+(,,1!*&4.!"%)&!A"2./5-.(2!+/.!"%!(!A&-D=&-*.7!F+",2"%0!&%!)9.!="%2"%0/!&=!)9"/!/)+21>!

")!A&+,2!)9+/!3.!5&//"3,.!)&!(%(,1@.!"%!4&-.!2.)(",!A9"*9!0.%.-(,!*&%2")"&%/!%..2!)&!.:"/)!(%2!9&A!

.%0(0.4.%)!*(%!3.!2-"'.%7!J&%/"2.-"%0!)9.!=(*)!)9()!)9"/!/)+21!-.=.-/!)&!)9.!/.)#+5!59(/.!(%2!/&=)!

,(+%*9!&=! (!5,()=&-4>! ")! "/!(%! "%)-"0+"%0!(/5.*)! )&! =+-)9.-! (%(,1@.!9&A!(%! "%%&'()"&%!5,()=&-4!4(1!

-.(,"@.! ")/!5&).%)"(,! *&%)-"3+)"&%/! )&! "%%&'()"&%!*+,)+-.! )9-&+09! ")/! ,&%0#).-4!+/.7!E22")"&%(,,1>! )9.!

/"0%"="*(%*.!&=!(%!"%%&'()"&%!5,()=&-4!0&"%0!3.1&%2!)9.!.(-,1!/).5/!&=!)9.!"%%&'()"&%!5-&*.//!*&+,2!3.!

(%!"%).-./)"%0!/)(-)"%0!5&"%)!=&-!=+)+-.!-./.(-*9!&%!)9"/!)&5"*!im&2-&%>!.)!(,7!;<_dj7!E/!)9.!2()(!*&,,.*).2!

=&-! )9"/! /)+21! 2"2! %&)! (,,&A! =&-! )9.! )./)"%0! &=! )9.! (*)+(,! .==.*)/! &=! (%! "%%&'()"&%! 5,()=&-4! &%! (%!

"%%&'()"&%!*+,)+-.!"%!(!*&45(%1>!=+-)9.-!-./.(-*9!"/!-.C+"-.2!)&!+%2.-/)(%2!)9.!"45(*)!&=!)9.!+/.!&=!

/+*9!(!5,()=&-47! $%! )9"/! *&%).:)>! ")! *&+,2!3.!4.(%"%0=+,! )&! *&%2+*)! (! *&45-.9.%/"'.! /+-'.1! "%! )9.!

A&-D=&-*.!&=!(!*&45(%1! "%!&-2.-! )&!(//.//! )9.! "%%&'()"&%!*+,)+-.7!?9.-.! "/! /)",,! (! /4(,,!(4&+%)!&=!

-./.(-*9!&%!)9.!3.%.=")/!&=!2.5,&1"%0!8.3;7<!(55,"*()"&%/!"%!)9.!"%).-./)!&=!"%%&'()"&%!*(5(3",")"./!&=!

*&45(%"./! iY+-+0./(%>! ;<<ej7! V+-)9.-! *&%/"2.-()"&%! %..2/! )&! 3.! 2.'&).2! )&! "%%&'()"&%! *+,)+-.#

.%9(%*"%0!).*9%&,&0"./!(%2!9&A!)9.1!*(%!3.!2.5,&1.2!"%!(!)(-0.).2!4(%%.-7!

!

!

!

!

!

!

!

( (



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

df!

!

D1"*1,3%&A=F(

(

E94.2>!Z7!]7!i_ffcj7!O7$17*+(/"5(,$%./1+(83*(%""36/1%3":!L+-&5.(%!n&+-%(,!&=!"%%&'()"&%!

4(%(0.4.%)7!

E4(3",.>!?7!Y7>!J&%)">!X7>!J&&%>!\7>!G(@.%31>!r7>!k!\.--&%>!Y7!i_ffaj7!X&&+&&%"#(1'+(?3*G(+"6%*3".+"1(

83*(,*+/1%6%14:!E*(2.41!&=!Y(%(0.4.%)!r&+-%(,>!W&,7!;f![&7!d7!

E-(2>!R7>!\(%/&%>!Y7!E7>!k!R*9%."2.->!X7!r7!i_ffej7!X(8*/.+?3*G(83*(1'+(&1754(38(*+$/1%3"&'%2&(=+1?++"(

3*#/"%9/1%3"/$(,'/*/,1+*%&1%,&(/"5(3*#/"%9/1%3"/$(%""36/1%3":!?9.!r&+-%(,!&=!J-.()"'.!

F.9('"&->!W&,7!`_![&7!_>!557!B;#dc7!

F(-%.1>!r7!i_ff_j7!)%*.(*+&37*,+&(/"5(&7&1/%"+5(,3.2+1%1%6+(/56/"1/#+:!r&+-%(,!&=!Y(%(0.4.%)>!W&,7!

_e![&7!_>!557!ff#_;<7!

F.//(%)>!r7!i;<<;j7!L+6+$32%"#(*371%"+&(83*(%""36/1%3"(./"/#+.+"1(?%1'%"(1'+(8%*.:!$%%&'()"&%!(/!

R)-().0"*!X.=,.:"'")1>!Z-.%)"*.!\(,,>!O55.-!R(22,.!X"'.->![r7!

F"-D"%/9(A>!r7>!F&+C+.)>!J7>!k!F(-/&+:>!r7#G7!i;<__j7!I'+(Y(S41'&(38(0""36/1%3":!Y$?!R,&(%!

Y(%(0.4.%)!X.'".A7!

F-+%//&%>![7!i_fcfj7!I'+(Z*#/"%9/1%3"(38(E423,*%&4:!G&%2&%g!8",.17!

F+*D,.->!R7!E7!i_ffej7!I'+(&2%*%17/$(83*,+(38(%""36/1%3":!X./.(-*9#?.*9%&,&01!Y(%(0.4.%)>!Y(-*9#

E5-",>!557!B`#e7!

J(,()&%.>!X7!r7>!J('+/0",>!R7!?7>!k!^9(&>!q7!i;<<;j7![+/*"%"#(3*%+"1/1%3"<(8%*.(%""36/1%3"(,/2/=%$%14(/"5(

8%*.(2+*83*./",+:!$%2+/)-"(,!Y(-D.)"%0!Y(%(0.4.%)>!W&,7!`_![&7!a>!557!d_d#;B7!

J(453.,,>!R7>!m-..%A&&2>!Y7>!Z-"&->!R7>!R9.(-.->!?7>!8(,D.4>!]7>!q&+%0>!R7>!7!7!7!8(,D.->!]7!i;<;<j7!

N7*23&%6+(&/.2$%"#K(,3.2$+H(3*(&%.2$+F(f+&+/*,'(,/&+(+H/.2$+&:!r&+-%(,!&=!X./.(-*9!"%!

[+-/"%0>!;dicj>!ad;#aa_7!

J(-).->![7>!F-1(%)#G+D&/"+/>!K7>!K"J.%/&>!E7>!F,1)9.>!r7>!k![.'",,.>!E7!r7!i;<_Bj7!I'+(7&+(38(1*%/"#7$/1%3"(

%"(\7/$%1/1%6+(*+&+/*,':!b%*&,![+-/!V&-+4>!B_idj7!

J9./3-&+09>!\7!i;<<`j7!Z2+"(N$/183*.(0""36/1%3"K(O*+/1%"#(^/$7+(8*3.(0"1+*"/$(/"5(!H1+*"/$(

0""36/1%3":!$%).,!?.*9%&,&01!r&+-%(,>!W&,7!<e7!

J9./3-&+09>!\7!i;<<aj7!Z2+"(0""36/1%3"K(X("+?(2/*/5%#.(83*(7"5+*&1/"5%"#(%"57&1*%/$(%""36/1%3":!$%!

J9./3-&+09>!\7>!W(%9('.-3.D.>!87!k!8./)>!r7!iL2/7j7!b5.%!"%%&'()"&g!X./.(-*9"%0!(!%.A!

5(-(2"04!i557!_#_;j7!b:=&-2!O%"'.-/")1!Z-.//!$%*7!

J9./3-&+09>!\7!87!i;<<`j7!I'+(!*/(38(Z2+"(0""36/1%3":!Y$?!R,&(%!Y(%(0.4.%)!X.'".A7!

J9-"/).%/.%>!J7!Y7!i_ffej7!I'+(0""36/13*>&(L%$+../:!\(-'(-2!F+/"%.//!R*9&&,!Z-.//>!F&/)&%>!YE7!

J&,C+"))>!E7!J7>!G.5"%.>!r7!E7>!k!8.//&%>!Y7!r7!i;<<fj7!Z*#/"%9/1%3"/$(]+'/6%3*K(0.2*36%"#(N+*83*./",+(

/"5(O3..%1.+"1(%"(1'+(;3*G2$/,+:!Y*m-(A#\",,>![.A!q&-D>![q7!

J&%%&,,1>!?7>!k!J&%,&%>!L7!r7!i_fc<j7!Z*#/"%9/1%3"/$(!88+,1%6+"+&&K(X(S7$1%2$+AO3"&1%17+",4(X22*3/,':!

?9.!E*(2.41!&=!Y(%(0.4.%)!X.'".A!di;jg;__7!

J&&5.->!X7!m7!i;<<cj7!N+*&2+,1%6+K(I'+(M1/#+A-/1+(05+/A13A[/7",'(N*3,+&&(AA(g25/1+<(;'/1>&(W+?(/"5(

W+H-+"(M4&1+.&:!r&+-%(,!&=!Z-&2+*)!$%%&'()"&%!Y(%(0.4.%)7!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

a<!

!

K(4(%5&+->!V7!i_ff_j7!Z*#/"%9/1%3"/$(%""36/1%3"K(/(.+1/A/"/$4&%&(38(+88+,1&(38(5+1+*.%"/"1&(/"5(

.35+*/13*&:!E*(2.41!&=!Y(%(0.4.%)!r&+-%(,>!W&,7!`B![&7!`7!

K(4(%5&+->!V7!i_ffaj7!Z*#/%9/1%3"/$(,3.2$+H%14(/"5(%""36/1%3"K(5+6+$32%"#(/"5(1+&1%"#(.7$1%2$+(

,3"1%"#+",4(.35+$&:!Y(%(0.4.%)!R*".%*.>!W&,7!Bd![&7!`>!557!ddd#f<7!

K.(,>!?7!L7>!k!].%%.21>!E7!E7!i_fc;j7!O3*23*/1+(O7$17*+K(I'+(f%1+&(/"5(f%17/$&(38(O3*23*/1+([%8+:!

E22"/&%#8./,.1!Z+3,"/9"%0!J&45(%1>!X.(2"%0>!YE7!

K"Y(00"&>!Z7!r7>!k!Z&A.,>!87!87!i_fc`j7!I'+(0*3"(O/#+(f+6%&%1+5K(0"&1%171%3"/$(0&3.3*2'%&.(/"5(

O3$$+,1%6+(f/1%3"/$%14(%"(Z*#/"%9/1%3"/$()%+$5&:!E4.-"*(%!R&*"&,&0"*(,!X.'".A>!W&,7!Bc>![&7!;>!

557!_Be#_a<7!

K&3%">!J7!F7!i;<<cj7!S+/&7*%"#(%""36/1%3"(,7$17*+(%"(3*#/"%9/1%3"&K(I'+(5+6+$32.+"1(38(/(#+"+*/$%9+5(

%""36/1%3"(,7$17*+(,3"&1*7,1(7&%"#(+H2$3*/13*4(8/,13*(/"/$4&%&:!L+-&5.(%!n&+-%(,!&=!"%%&'()"&%!

4(%(0.4.%)7!

K&3%">!J7!F7!i;<<cj7!I'+(LWX(38(%""36/1%3":!r&+-%(,!&=!F+/"%.//!R)-().01>!;fi;j>!B`#d<7!

K&*9.-)1>!Y7!i;<<aj7!N*%.+*(3"(hZ2+"(0""36/1%3"hK(N*%",%2$+&(/"5(N*/,1%,+:!W"/"&%/!`<i;j7!

K-+*D.->!Z7!V7!i_fffj7!_"3?$+5#+(?3*G+*(2*357,1%6%14K(1'+(=%##+&1(,'/$$+"#+:!J(,"=&-%"(!Y(%(0.4.%)!

X.'".A>!W&,7!B_![&7!;>!557!ef#fB7!

V,"*D>!O7!i;<<ej7!;'/1(%&(\7/$%1/1%6+(*+&+/*,'F(0"(g:()$%,G:!K./"0%"%0!h+(,")()"'.!X./.(-*9!i557!_#_aj7!

G&%2&%g!REmL!Z+3,"*()"&%/!G)27!

V,"*D>!O7!i;<_aj7!M39%/$83*&,'7"#K(S+1'35+"(7"5(X"?+"57"#+"(A(!%"(i=+*=$%,G(8j*(5%+(]XA

M175%+"#k"#+:!X."%3.D!3."!\(43+-0g!X&A&9,)!W.-,(0!m43\7!

m(-*"(>!R7!i;<_dj7!0.2*36%"#(0""36/1%3"(?%1'(Z*#/"%9/1%3"/$(W+1?3*G(X"/$4&%&:!bK!Z-(*)"*"&%.->!W&,7!

Be![&7!;7!

m"&"(>!K7!E7>!J&-,.1>!]7!m7>!k!\(4",)&%>!E7!G7!i;<_;j7!M++G%"#(a7/$%1/1%6+(f%#3*(%"(0"57,1%6+(f+&+/*,'K(

W31+&(3"(1'+(-%3%/(S+1'353$3#4:!b-0(%"@()"&%(,!X./.(-*9!Y.)9&2/>!_a!i_j>!_d#`_7!

m&2-&%>!R7>!?(-(=2(->!Y7>!J&&D>!X7>!Y(D/"4&/D">!X7>!k!X&0&A")@>!F7!i;<_dj7!0.2*36%"#(1'+()*3"1(!"5(38(

0""36/1%3"(?%1'(0"83*./1%3"(I+,'"3$3#4:!X./.(-*9#?.*9%&,&01!Y(%(0.4.%)>!d<#dc7!

m+4+/,+&0,+>!G7>!k!$,/.'>!E7!i;<<fj7!I*/"&83*./1%3"/$($+/5+*&'%2(/"5(3*#/"%9/1%3"/$(%""36/1%3"K(1'+(

*3$+&(38(%"1+*"/$(/"5(+H1+*"/$(&7223*1(83*(%""36/1%3":!r&+-%(,!&=!Z-&2+*)!$%%&'()"&%!

Y(%(0.4.%)>!W&,7!;a![&7!`>!557!;aB#;ee7!

\(4.,>!m7!i_fffj7!]*%"#%"#(&%$%,3"(6/$$+4(%"&%5+:!\(-'(-2!F+/"%.//!X.'".A>!W&,7!ee![&7!d>!557!e<#cB7!

\(-0(2&%>!E7>!k!R+))&%>!X7!$7!i;<<<j7!]7%$5%"#(/"(0""36/1%3"()/,13*4:!\(-'(-2!F+/"%.//!X.'".A7!

\(-)&0>!K7![7>!k!8",D"%/>!E7!G7!i;<<Bj7!E%#'(2+*83*./",+(?3*G(&4&1+.&<(3*#/"%&/1%3"/$(,7$17*+(/"5(8%*.(

+88+,1%6+"+&&:!\+4(%!X./&+-*./!Y(%(0.4.%)!r&+-%(,>!dd#ec7!

\.-D.4(>!R7!i;<<`j7!X(,3.2$+H(/5/21%6+(2+*&2+,1%6+(3"($+/*"%"#(?%1'%"(%""36/1%3"(2*3e+,1&:!?9.!

G.(-%"%0!b-0(%"@()"&%>!W&,7!_<![&7!a>!557!`B<#a7!

\&=/).2.>!m7>!\&=/).2.>!m7!r7>!k!Y"%D&'>!Y7!i;<_<j7!O7$17*+&(/"5(Z*#/"%9/1%3"&K(M381?/*+(38(1'+(S%"5K(

0"1+*,7$17*/$(O332+*/1%3"(/"5(%1&(0.23*1/",+(83*(M7*6%6/$:!Y*m-(#\",,>![.A!q&-D>![q7!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

a_!

!

\&+/.>!X7>!r('"2(%>!Y7>!\(%0./>!Z7>!k!K&-=4(%>!Z7!i;<<;j7!g"5+*&1/"5%"#(,7$17*+&(/"5(%.2$%,%1(

$+/5+*&'%2(1'+3*%+&(/,*3&&(1'+(#$3=+K(/"(%"1*357,1%3"(13(2*3e+,1(-[Z]!:!r&+-%(,!&=!8&-,2!

F+/"%.//>!W&,7!`e![&7!_>!557!`#_<7!

\-(/)"%/D">!R7>!b@(%>!\7>!]'"/.,"+/>![7!^7>!k!L2.%"+/>!Y7!i;<_<j7!X(f+6%+?(38(I+,'"3$3#%+&(83*(Z2+"(

0""36/1%3"K(O'/*/,1+*%&1%,&(/"5()717*+(I*+"5&:!$LLL!o5,&-.7!

\+-,.1>!X7!V7>!k!\+,)>!m7!?7!i_ffcj7!0""36/1%3"<(./*G+1(3*%+"1/1%3"(/"5(3*#/"%9/1%3"/$($+/*"%"#K(/"(

%"1+#*/1%3"(/"5(+.2%*%,/$(+H/.%"/1%3":!r&+-%(,!&=!Y(-D.)"%0>!W&,7!a;>!557!B;#dB7!

r(A&-/D">!F7!r7>!k!]&9,">!E7!]7!i_ff`j7!S/*G+1(Z*%+"1/1%3"K(X"1+,+5+"1&(/"5(O3"&+\7+",+&:!r&+-%(,!&=!

Y(-D.)"%07!W&,7!de>!d`#e<7!

r+20.>!87!h7>!V-1:.,,>!m7!L7>!k!K&&,.1>!X7!R7!i_ffej7!I'+("+?(1/&G(38(fTL(./"/#+.+"1K(,*+/1%"#(#3/$A

5%*+,1+5(,3..7"%1%+&(83*(%""36/1%3":!J(,"=&-%"(!Y(%(0.4.%)!X.'".A>!W&,7!`f![&7!`>!557!e;#

cd7!

]./)"%0>!Z7>!k!O,9&">!r7!Z7!i;<_<j7!!.2$34++A5*%6+"(0""36/1%3"K(!H1+"5%"#(1'+([%,+"&+(13()3&1+*(

0""36/1%3":!Y(%(0.4.)%!K.*"/"&%!Bc>!ad#cB7!

]"43.-,1>!r7!X7!i_fc_j7!S/"/#+*%/$(%""36/1%3":!"%![1/)&-4>!Z7J!(%2!R)(-3+*D>!87\7!iL2/7j>!\(%2!F&&D!

&=!b-0(%"@()"&%!K./"0%>!b:=&-2!O%"'.-/")1!Z-.//7!

]+2./"(>!X7!R7!i;<_dj7!S%"587$"+&&(/"5(,*+/1%6%14(%"(1'+(?3*G2$/,+:!Y"%2=+,%.//!"%!&-0(%"@()"&%/g!

V&+%2()"&%/>!-./.(-*9>!(%2!(55,"*()"&%/>!_f<#;_;7!

G.('1>!F7!i;<<dj7!X($+/5+*>&(#7%5+(13(,*+/1%"#(/"(%""36/1%3"(,7$17*+:!R)-().01!k!G.(2.-/9"5>!``iBj>!`c#

Bd7!

G.'.-/>!Y7#r7!K7!i;<_`j7!N'%$3&32'%,/$(N/*/5%#.&<(-*37"5+5(I'+3*4<(/"5(N+*&2+,1%6+&(3"(!.+*#+",+:!

R(0.!b5.%>!W&,7!`!iBj7!

G"*9).%)9(,.->!O7!i;<__j7!Z2+"(%""36/1%3"K(N/&1(*+&+/*,'<(,7**+"1(5+=/1+&<(/"5(8717*+(5%*+,1%3"&:!?9.!

E*(2.41!&=!Y(%(0.4.%)!Z.-/5.*)"'./>!;d!i_j>!ed#f`7!

G+3(-)>!?7!$7!i;<<_j7!S35+$&(38(,*+/1%6+(2*3,+&&K(2/&1<(2*+&+"1(/"5(8717*+:!J-.()"'")1!X./.(-*9!r&+-%(,!

_`i`#Bj>!;fd#`<c7!

Y(,/3.%2.->!E7>!X.*D.->!r7>!]&9,3&-%>!?7>!F.'.-+%0.%>!K7>!k!R()1(>!?7!i;<_`j7!S7,'(/53(/=371(

"31'%"#F(I*/,%"#(1'+(2*3#*+&&(38(%""36/1%3"&(=3*"+(3"(+"1+*2*%&+(&3,%/$("+1?3*G(&%1+&:!$%!

J9(+>!Y7!k!F(/D.-'",,.>!X7!iL2/7j!Z-&*..2"%0/!&=!)9.!`B)9!$%).-%()"&%(,!J&%=.-.%*.!&%!

$%=&-4()"&%!R1/).4/7!

Y(-)"%/>!L7!J7>!k!?.-3,(%*9.>!V7!i;<<`j7!]7%$5%"#(3*#/"%&/1%3"/$(,7$17*+(1'/1(&1%.7$/1+&(,*+/1%6%14(/"5(

%""36/1%3":!L+-&5.(%!r&+-%(,!&=!$%%&'()"&%!Y(%(0.4.%)>!W&,7!a![&7!_7!

Y(:A.,,>!r7!E7!i;<<fj7!L+&%#"%"#(/(\7/$%1/1%6+(&1754:!?9.!REmL!9(%23&&D!&=!(55,".2!/&*"(,!-./.(-*9!

4.)9&2/!i557!;_B#;d`j7!

Y.1.->!r7!87>!k!X&A(%>!F7!i_feej7!0"&1%171%3"/$%9+5(3*#/"%9/1%3"&K(83*./$(&1*7,17*+(/&(.41'(/"5(

,+*+.3"4:!E4.-"*(%!r&+-%(,!&=!R&*"&,&017!

Y",./>!Y7>!\+3.-4(%>!E7!Y7>!k!R(,2(%(>!r7!i;<_Bj7!a7/$%1/1%6+(5/1/(/"/$4&%&K(/(.+1'35&(&37*,+=33G:!

i\7!R(,4&%>!L27l!L2")"&%!`j7!R(0.7!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

a;!

!

Y"%%"0>!J7>!k!KS-9S=.->!R7!i;<_`j7!Z2+"(0""36/1%3"(%"(-+3#*/2'%,/$$4(=37"5+5(Z*#/"%9/1%3"/$()%+$5&K(

f+,+"1(5+6+$32.+"1&(%"(1'+(2'/*./,+71%,/$(%"5&71*4:!X./.(-*9!r&+-%(,!&=!E**&+%)"%0!(%2!

Y(%(0.4.%)!W&,7!_B![&7!_7!

Y+-+0./(%>!R7!i;<<ej7!g"5+*&1/"5%"#(;+=(P:B:!$?!Z-&=.//"&%(,!f>!`B#B_7!

Y1.-/>!R7>!k!Y(-C+"/>!K7!m7!i_fafj7!M7,,+&&87$(0"57&1*%/$(0""36/1%3"&:![()"&%(,!R*".%*.!V&+%2()"&%7!

bLJK7!i;<_cj7!Z&$3(S/"7/$K(-7%5+$%"+&(83*(O3$$+,1%"#<(f+23*1%"#(/"5(g&%"#(L/1/(3"(0""36/1%3":!

b-0(%"/()"&%!=&-!L*&%&4"*!J&#&5.-()"&%!(%2!K.'.,&54.%)>!k!R)()"/)"*(,!&=="*.!&=!)9.!

L+-&5.(%!J&44+%")"./7!

Z(,)9.>!r7!i;<_Bj7!f+#7$/1%6+<(W3*./1%6+<(/"5(O3#"%1%6+(!$+.+"1&(38(Z*#/"%9/1%3"&K(0.2$%,/1%3"&(83*(

S/"/#%"#(O'/"#+:!Y(%(0.4.%)!(%2!b-0(%"@()"&%(,!R)+2"./>!R*".2+!Z-.//7!

Z())&%>!Y7!h7!i;<_Bj7!a7/$%1/1%6+(+6/$7/1%3"(/"5(*+&+/*,'(.+1'35&:!iB)9!.27j7!

Z&-).->!Y7!L7!i_fcdj7!I+,'"3$3#4(/"5(O3.2+1%1%6+(X56/"1/#+:!r&+-%(,!&=!F+/"%.//!R)-().01>!W&,7d!i`j7!

X.*D.->!r7>!Y(,/3.%2.->!E7>!k!]&9,3&-%>!?7!i;<_aj7!g&%"#(+"1+*2*%&+(&3,%/$("+1?3*G&(/&(%""36/1%3"(

2$/183*.&:!$?!Z-&=.//"&%(,/>!_ci;j>!557!B;#Bf7!

X&0.-/>!L7!Y7!i;<<`j7!L%887&%3"(38(0""36/1%3"&:!id)9!.27j>!V-..!Z-.//>![.A!q&-D>![q7!

R(,2(t(>!r7!i;<_`j7!I'+(O35%"#(S/"7/$(83*(a7/$%1/1%6+(f+&+/*,'+*&(@^3$:(PD:!REmL!Z+3,"*()"&%/!G)27!

R*9."%>!L7!\7!i_fcBj7!O3.%"#(13(/("+?(/?/*+"+&&(38(3*#/"%9/1%3"/$(,7$17*+:!R,&(%!Y(%(0.4.%)!

X.'".A>!W&,7!;d![&7;>!557!`#_a7!

R*9."%>!L7!\7!i_fcdj7!Z*/"%9/1%3"/$(O7$17*+(/"5([+/5+*&'%2:!r&//.1#F(//>!R(%!V-(%*"/*&>!JE7!

R*9+45.).->!r7!i_f`Bj7!I'+(I'+3*4(38(!,3"3.%,(L+6+$32.+"1:!\(-'(-2!O%"'.-/")1!Z-.//>!J(43-"20.>!

YE7!

R*&))>!87!X7!i_ffdj7!0"&1%171%3"&(/"5(Z*#/"%9/1%3"&:!REmL7!

R.(A-"09)>!r7>!k!m.--"%0>!r7!i;<<cj7!O/&+(&+$+,1%3"(1+,'"%\7+&(%"(,/&+(&1754(*+&+/*,'K(X(.+"7(38(

\7/$%1/1%6+(/"5(\7/"1%1/1%6+(321%3"&:!Z&,")"*(,!-./.(-*9!C+(-).-,1>!;fB#`<c7!

R9(9>!X7>!m(&>!^7>!k!Y"))(,>!\7!i;<_Bj7!0""36/1%3"<(+"1*+2*+"+7*&'%2(/"5(+,3"3.4(%"(1'+(gM<(O'%"/<(/"5(

0"5%/K(E%&13*%,/$(2+*&2+,1%6+&(/"5(8717*+(1*+"5&:!E*(2.4"*!Z-.//7!

R9(-"="-(2>!Y7!R7>!k!E)(.">!W7!i;<_;j7!Z*#/"%9/1%3"/$(,7$17*+(/"5(%""36/1%3"(,7$17*+K(+H2$3*%"#(1'+(

*+$/1%3"&'%2&(=+1?++"(,3"&1*7,1&:!G.(2.-/9"5!k!b-0(%"@()"&%!K.'.,&54.%)!r&+-%(,7!

R"4(%"/>!L7>!k!\(-)>!R7!i;<<fj7!0""36/1%3"()*3.(1'+(0"&%5+(Z71:!Y$?!R,&(%!Y(%(0.4.%)!X.'".A7!

RD.-,('(n>!Y7>!R&%0>!r7!\7>!k!G..>!q7!i;<_<j7!Z*#/"%9/1%3"/$($+/*"%"#(,7$17*+<(%""36/1%6+(,7$17*+(/"5(

%""36/1%3"&(%"(M371'(_3*+/"(8%*.&:!L:5.-)!R1/).4/!A")9!E55,"*()"&%/>!W&,7!`e![&7!f>!557!a`f<#

B<`7!

R)-T3"%0>!r7>!\"-/*9(+.->!R7>!E1(s>!X7>!]-U9%D.>!O7>!k!R*9.==.->!?7!i;<_cj7!-j1+G*%1+*%+"(\7/$%1/1%6+*(

M39%/$83*&,'7"#:(!%"(L%&G7&&%3"&/"&13l:!^.")/*9-"=)!=T-!R&@"&,&0".>!c`7_<<7!

R+3-(4(%"(%>!E7>!k![",(D(%)(>!R7!i_ffaj7!Z*#/"%9/1%3"/$(%""36/1%6+"+&&K(+H2$3*%"#(1'+(*+$/1%3"&'%2(

=+1?++"(3*#/"%9/1%3"/$(5+1+*.%"/"1&(38(%""36/1%3"<(142+&(38(%""36/1%3"<(/"5(.+/&7*+&(38(

3*#/"%9/1%3"/$(2+*83*./",+:!b4.0(>!W&,7!;B![&7!a>!557!a`_#!Be7!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

a`!

!

?.,/+D>!Z7!L7>!V(-->!r7!G7>!k!],."%>!R7!X7!i_ffej7!0"8$7+",+&(38(Z*#/"%9/1%3"/$(O7$17*+(/"5(O$%./1+(3"(

0"5%6%57/$(O*+/1%6%14:!?9.!r&+-%(,!&=!J-.()"'.!F.9('"&->!`_i_j>!;e#B_7!

?"(%>!Y7>!K.%0>!Z7>!^9(%0>!q7>!k!R(,4(2&->!Y7!Z7!i;<_cj7!E3?(53+&(,7$17*+(%"8$7+",+(%""36/1%3"F(X(

&4&1+./1%,($%1+*/17*+(*+6%+?:!Y(%(0.4.%)!K.*"/"&%7!

?+/94(%>!Y7!G7!i_feej7!M2+,%/$(=37"5/*4(*3$+&(%"(1'+(%""36/1%3"(2*3,+&&:!E24"%"/)-()"'.!R*".%*.!

h+(-).-,1>!557!ed#cc7!

O)).-3(*D>!r7!Y7!i_fe_j7!I'+(N*3,+&&(38(I+,'"3$3#%,/$(0""36/1%3"(?%1'%"(1'+()%*.:!?9.!E*(2.41!&=!

Y(%(0.4.%)!r&+-%(,>!557!ed#cc7!

W.,(/*&>!L7>!^(4(%",,&>!$7>!k!m(-*"(!K.,!W(,,.>!?7!i;<_;j7!S3=%$%9%"#(O3.2/"4(S+.=+*&>()7$$(0""36/1%6+(

N31+"1%/$:!\+4(%!V(*)-&/!(%2!L-0&%&4"*/!"%!Y(%+=(*)+-"%0!k!R.-'"*.!$%2+/)-"./>!8",.1!

Z.-"&2"*(,/!$%*7!

W",,(,+@>!W7!J7>!k!\.*9(%&'(>!Y7!X7!i;<_cj7!Z?"+*&'%2(/"5($+/5+*&'%2(%"(=7%$5%"#(/"(%""36/1%3"(,7$17*+:!

G.(2.-/9"5!k!b-0(%"@()"&%!K.'.,&54.%)!r&+-%(,7!

8(0%.->!X7!i;<_aj7!I'+(0"6+"1%3"(38(O7$17*+:!O%"'.-/")1!&=!J9"*(0&!Z-.//7!

8(%*D.,>!J7!i;<;_j7!0"1*357,%"#(/(5%#%1/$(133$(83*(&7&1/%"/=%$%14(%.2/,1(/&&+&&.+"1(?%1'%"(1'+(-+*./"(

)+5+*/$(-36+*".+"1K(X("+3A%"&1%171%3"/$(2+*&2+,1%6+:!$%).-%()"&%(,!X.'".A!&=!E24"%"/)-()"'.!

R*".%*./7!

8(%0>!J7!G7>!k!E94.2>!Z7!]7!i;<<Bj7!I'+(5+6+$32.+"1(/"5(6/$%5/1%3"(38(1'+(3*#/"%9/1%3"/$(

%""36/1%6+"+&&(,3"&1*7,1(7&%"#(,3"8*%./13*4(8/,13*(/"/$4&%&:!L+-&5.(%!r&+-%(,!&=!$%%&'()"&%!

Y(%(0.4.%)>!W&,7!e![&7!B>!557!`<`#_`7!

8./)>!Y7!E7>!k!V(-->!r7!G7!i_ff<j7!$%%&'()"&%!()!A&-D7!$%!Y7!E7!8./)>!k!r7!G7!V(-->!0""36/1%3"(/"5(

O*+/1%6%14(/1(;3*GK(N&4,'3$3#%,/$(/"5(Z*#/"%9/1%3"/$(M1*/1+#%+&(i557!`#_`j7!8",.1>!J9"*9./).-7!

8./).-0-.%>!O7!\7>!k!\&,4/)-S4>!r7!i;<_;j7!!H2$3*%"#(2*+,3"5%1%3"&(83*(32+"(%""36/1%3"K(^/$7+(

"+1?3*G&(%"(%"57&1*%/$(8%*.&:!L,/.'".-!G)27!

89.,(%>!L7>!Z(-"/.>!R7>!K.!W(,D>!r7>!k!E(,3.-/>!X7!i;<__j7!O*+/1%"#(!.2$34++(W+1?3*G&(I'/1(L+$%6+*(

Z2+"(0""36/1%3":!Y$?!R,&(%!Y(%(0.4.%)!X.'".A7!

8&&24(%>!X7!87>!R(A1.->!r7!L7>!k!m-"=="%>!X7!87!i_ff`j7!I3?/*5(/(1'+3*4(38(3*#/"%9/1%3"/$(,*+/1%6%14:!

E*(2.41!&=!Y(%(0.4.%)!X.'".A>!W&,7!B`>!557!;f<#`<a7!

q"%>!X7!]7!i;<<`j7!O/&+(&1754(*+&+/*,'K(L+&%#"(/"5(S+1'35&(@^3$:(YD:!R(0.!5+3,"*()"&%/7!

q+(%>!V7>!k!8&&24(%>!X7!87!i;<_<j7!0""36/1%6+(]+'/6%3*(%"(1'+(;3*G2$/,+K(I'+(f3$+(38(N+*83*./",+(

/"5(0./#+(Z71,3.+(!H2+,1/1%3"&:!E*(2.41!&=!Y(%(0.4.%)!r&+-%(,!d`>!`;`#`B;7!

q+%>!r7!r7>!^9(&>!o7>!r+%0>!]7>!k!q"0")*(%,(->!?7!i;<;<j7!I'+(O7$17*+(83*(Z2+"(0""36/1%3"(L4"/.%,&:!

R+/)("%(3",")1!;<;<>!_;>!d<ea7!

^(,)4(%>!m7>!K+%*(%>!X7>!k!\&,3.D>!r7!i_fe`j7!0""36/1%3"&(/"5(Z*#/"%9/1%3"&:!8",.1>![.A!q&-D>![q7!

^+*D.->!G7!m7!i_fc`j7!Z*#/"%9/1%3"&(/&(%"&%171%3"&:!X./.(-*9!"%!)9.!R&*"&,&01!&=!b-0(%"@()"&%/7!rE$!Z-.//!

;>!_#Bc7!

!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

'"!

!

!AA+/81O(!(

G:$"'%'$'%3)&H$'$&I&N$/183*.(&1/1%&1%,&(/"5(.3"%13*%"#!

!

!

!

!

!

!

!

!

F"B5'#0%10232)2<)2E'&0230$#%-#'&&00

230<0H%#>1,%H0

F"B5'#0%10232)2<)2E'&09"##'3),.00

in “draft”0

F"B5'#0%10"&'#&00

H*%0*<E'0$%&)'+0<)0,'<&)0%3'0

232)2<)2E'0

0

F"B5'#0%10"&'#&00

230<0)'<B0

F"B5'#0%10"&'#&0*<E23-0

$'#1%#B'+0<)0,'<&)0%3'0&%92<,0

<9)2%30J,2>'K09%BB'3)L0

F"B5'#0%10<9)2E'0"&'#&00

J*<E23-0$'#1%#B'+0<)0,'<&)0%3'0

<9)2%3L0

F"B5'#0%10"&'#&0*<E23-0E2'H'+0232)2<)2E'&0

MN0
F"B5'#0%10"&'#&0H*%0,2>'+0<30232)2<)2E'0

OP0
F"B5'#0%10"&'#&0H*%0&*<#'+0<30232)2<)2E'0

Q0
F"B5'#0%10"&'#&0H*%09%BB'3)'+0<30232)2<)2E'0

R0

SP0T&'#&0



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

'""!

!

! !

F"B5'#0%10<#)29,'&0

SO0
7)*'#0

<#)29,'&0

P0

7)*'#0

F"B5'#0%10<#)29,'&0<5%")00

23+"&)#.03'H&0

F"B5'#0%10<#)29,'&0<5%")00

"$9%B23-0'E'3)&0

F"B5'#0%10<#)29,'&0<5%")00

3'H&01#%B0H2)*230)*'03')H%#>0

G3+"&)#.0<#)29,'&0 @E'3)&0<#)29,'&0 F')H%#>0<#)29,'&0

OR0 OO0 NO0OP0"$,%<+'+0+"#23-0#'&'<#9*0$'#2%+0 OO0"$,%<+'+0+"#23-0#'&'<#9*0$'#2%+0 OU0"$,%<+'+0+"#23-0#'&'<#9*0$'#2%+0 P0

MS0"$,%<+'+0

#'&'<#9*0$'#2%+0

F"B5'#0%10E2'H&0

OMQ0
F"B5'#0%10,2>'&0

U0 MV0

O0

NM0

Q0

SM0

R0

OS0

O0



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

'"""!

!

40$'A,+<&=,"%',+%"#&I&g&+*(!"#/#+.+"1&&

!

!

!

!

!

!

!

!

   SWNWNQNN0 RWOWNQNN0 VWOWNQNN0 UWOWNQNN0 UWNQWNQNN0

0 GD0 G+29<)%#0 X0 Y0 X0 Y0 X0 Y0 X0 Y0 X0 Y0

O
/.
-!
.
%
0
(
0
.
4
.
%
)!

ZU0 23)'#<9)2%30 OOWNV0 MQ[VMY0 OPWPO0 PU[VOY0 OPWPP0 PR[PRY0 OUWMN0 MN[URY0 NRWSP0 M\[QRY0

Wc7_! E! auc! edv! auf! aev! au__! ddv! au_B! B`v! eu_a! BBv!

Wc7;! F! _u`! ``v! ;ua! ``v! ;ua! ``v! au_<! a<v! _<u_e! dfv!

Wc7`! J! <u;! <v! _u;! d<v! _u;! d<v! ;uB! d<v! `uB! edv!

Wc7B! \h! Bu_B! `cv! Bu_B! ;_v! Bu_B! ;fv! Bu_B! ;fv! au_a! `cv!

Z\0 '3-<-'B'3)0$'#0$%,'0 OO0 OQQY0 OP0 OQQY0 OP0 OQQY0 OU0 OQQY0 NR0 OQQY0

Wf7_! E! a! ddv! a! Bav! a! Bav! a! ``v! e! ;ev!

Wf7;! F! _! fv! ;! _dv! ;! _dv! a! ``v! _<! `cv!

Wf7`! J! <! <v! _! cv! _! cv! ;! __v! `! _;v!

Wf7B! \h! B! `av! B! `_v! B! `_v! B! ;;v! a! ;`v!

ZOQ0 %#2-23<)%#0W09%3)#25")%#0#<)2%0 \WM0
0

OOWR0
0

OQWR0
0

OMWOQ0
0

OVWOP0
0

ZOO0 232)2<)2E'0E2'H&00 O\S0 0 NVO0 0 PMO0 0 MPMWPP0 0 SOP0 0



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

":!

!

40$'A,+<&=,"%',+%"#&I&0"%1%/1%6+&&

   SWNWNQNN0 RWOWNQNN0 VWOWNQNN0 UWOWNQNN0 UWNQWNQNN0

0 GD0 G+29<)%#0 X0 Y0 X0 Y0 X0 Y0 X0 Y0 X0 Y0

h
+
(
%
)"
)1
!

ZO0 232)2<)2E'&0$'#0$%,'0 VP0 \O[NSY0 UM0 \P[PPY0 OOQ0 \P[NNY0 ONU0 \R[\VY0 OPQ0 \R[PQY0

W_7_! E! d_! af7cav! aB! ea7_fv! aB! dc7_cv! c<! a;7d<v! c<! a_7dBv!

! R)-().0"*!Z",,(-!_! ;e! d;7fBv! `;! d<7<<v! `;! d<7<<v! B;! d;7d<v! B;! d;7d<v!

! R)-().0"*!Z",,(-!;! __! ;_7dev! _a! ;d7<<v! _a! ;d7<<v! _a! ;<7<<v! _a! ;<7<<v!

! R)-().0"*!Z",,(-!`! _`! ;d7Bfv! _a! ;d7<<v! _a! ;d7<<v! ;;! ;e7d<v! ;;! ;e7d<v!

W_7;! F! _;! _a7BBv! _d! _e7cav! B`! `f7<fv! Ba! `d7fBv! Bc! `a7f;v!

! R)-().0"*!Z",,(-!_! `! ;d7<<v! B! ;a7aev! c! _c7a<v! c! _e7`fv! _<! ;<7c`v!

! R)-().0"*!Z",,(-!;! ;! _a7aev! ;! _`7``v! _;! ;e7f_v! _B! `<7B`v! _B! ;f7_ev!

! R)-().0"*!Z",,(-!`! e! dc7``v! f! a<7<<v! ;`! d`7Bfv! ;B! d;7_ev! ;B! d<7<<v!

W_7`! J! <! <7<<v! _! _7_fv! _! <7f_v! _! <7ecv! _! <7eev!

! R)-().0"*!Z",,(-!_! <! <7<<v! <! <7<<v! <! <7<<v! <! <7<<v! <! <7<<v!

! R)-().0"*!Z",,(-!;! <! <7<<v! <! <7<<v! <! <7<<v! <! <7<<v! <! <7<<v!

! R)-().0"*!Z",,(-!`! <! <7<<v! _! <7<<v! _! <7<<v! _! <7<<v! _! <7<<v!

W_7B! \h! _<! _`7e<v! B! B7eav! ;! _7c;v! _! <7ecv! _! <7eev!

! R)-().0"*!Z",,(-!_! `! `<7<<v! _! ;d7<<v! <! <7<<v! <! <7<<v! <! <7<<v!

! R)-().0"*!Z",,(-!;! d! d<7<<v! <! <7<<v! <! <7<<v! <! <7<<v! <! <7<<v!

! R)-().0"*!Z",,(-!`! ;! ;<7<<v! `! ed7<<v! ;! _<<7<<v! _! _<<7<<v! _! _<<7<<v!

ZN0 232)2<)2E'&0$'#0$#%-#<B0 VP0 \O[NSY0 UM0 \P[PPY0 OOQ0 \P[NNY0 ONU0 \R[\VY0 OPQ0 \R[PQY0

W;7_! R)-().0"*!Z",,(-!_! ``! Bd7;_v! `e! BB7<dv! B<! `a7`av! d<! `f7<av! d<! `c7Bav!

W;7;! R)-().0"*!Z",,(-!;! _c! ;B7aav! _c! ;_7B`v! ;c! ;d7Bdv! `<! ;`7BBv! `;! ;B7a;v!

W;7`! R)-().0"*!Z",,(-!`! ;;! `<7_Bv! ;f! `B7d;v! B;! `c7_cv! Bc! `e7d<v! Bc! `a7f;v!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:!

!

h
+
(
,"
)1
!

ZP0 $'3+23-0232)2<)2E'&0 R0 V[SQY0 S0 S[SRY0 V0 S[\PY0 B! P[QPY0 d! P[VQY0

ZM0 +2&<9)2E<)'+0232)2<)2E'&0 _! O[NSY0 _! O[OOY0 _! Q[USY0 <! Q[QQY0 <! Q[QQY0

0 ?b?EG! c<! _<<v! f<! _<<v! __c! _<<v! _`;! _<<v! _`d! _<<v!
! w!&=!%.A!"%")"()"'./! <! ! __! ! ;a! ! _c! ! <! !

 )&)(,!%+43.-!&=!'".A/! _fd! ! ;e_! ! `B_! ! B`B! ! d_`! !

 )&)(,!%+43.-!&=!,"D./! f! ! _a! ! _e! ! ;d! ! Ba! !

 )&)(,!%+43.-!&=!*&44.%)/! _! ! d! ! d! ! _e! ! ;d! !
 /9(-.!&=!"%")"()"'./!"%!59(/.!_! NM0 PPY0 ;_! NS[QQY0 Bc! MMY0 aa! SNY0 aa! SOY0

0 /9(-.!&=!"%")"()"'./!"%!59(/.!;! _<! _Bv! _;! _B7;fv! _;! __v! _;! fv! _B! __v!

! /9(-.!&=!"%")"()"'./!"%!59(/.!`! _d! ;_v! _a! _f7<dv! _a! _dv! _a! _`v! _a! _;v!

! /9(-.!&=!"%")"()"'./!"%!59(/.!B! c! __v! _a! _f7<dv! _d! _Bv! _B! __v! _B! __v!
! /9(-.!&=!"%")"()"'./!"%!59(/.!d! OP0 _cv! _;! _B7;fv! _;! __v! _;! fv! _;! fv!

! /9(-.!&=!"%")"()"'./!"%!59(/.!a! `! Bv! e! c7``v! e! av! c! av! c! av!

!

! !



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:"!

!

!AA+/81O(D(

G:$0%'$'%3)&H$'$&

GD0 =0$#2%#209%+'&0 D)#<)"'& G3+"9)2E'09%+23-0 =--#'-<)2%30 ;'1[0

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&%).:)+(,!

(A(-.%.//!

0(?37$5(&/4(/=36+(/$$(%1(%&(13(=+(/1(1'+(&+*6%,+(38(1'+(=7&%"+&&(

/"5(1'+(2*38+&&%3"&(@%1(,/"(=+(32+*/1%3"/$(3*("31D:(I3(/$?/4&(
/"1%,%2/1+(13.3**3?>&(1*+"5&:::(

@:::D(I3(=+(1'+(6+,13*(38(#*3?1'(3*(/55+5(6/$7+(?'+1'+*(%1(%&(

8%"/",%/$(3*("31(

I'/1>&(1'+("7.=+*(3"+(*3$+:(

D..5"%0!+5!)&!2().!

A")9!.:).-%(,!

"%=&-4()"&%!

4(-D.)!

"%=&-4()"&%!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

]%&A,.20.!

/9(-"%0!

I'+(31'+*(*3$+(83*(.+(%&(.3*+(/=371(1'+(.%"5&+1<(/(=%1($%G+(

1'+(O3..<(=71(+6+"(.3*+(&3((

I3(=+(/(=%1(/'+/5(38(1'+(,7*6+<(13(=+(/=$+(13(2*363G+(1'+(

,3.2/"4(/(=%1(3"("+?(&7=e+,1&<(3"("+?(1*+"5&(@:::D(I3(%"83*.(

7&<(13(/$+*1(7&<(13(&'/*+(+H2+*1%&+(A(%1&(1'+(*3$+(38(/(?/1,'53#(

I'+(O3..(,/"(/$&3(2$/4(1'%&(*3$+<(1'/1>&(?'4(1'+(,3..(/"5(

%""36/1%3"(/*+(13#+1'+*('+*+(

@:::D(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

R)-().0"*!

&-".%)()"&%!

X"5(/$$(1'/1<(/"5(/$&3(1'+(*3$+(38(&'/G%"#(72(2+32$+(%"1+*"/$$4(
/($%11$+(=%1(A(0(1'%"G(1'/1>&(%.23*1/"1(@:::D(13(=+(/(=%1(38(/(

2*363,/1%6+(+$+.+"1(437(G"3?(A(13(\7+&1%3"('/=%1&<(

2*3,+&&+&<(+&2+,%/$$4(?'+"(1'+*+(%&(/(*+/$(%""36/1%3"(=+'%"5(

%1:(

"%%&'()"%0!"%!)9.!

2.*.%)-(,"@.2!4&2.,!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&%).:)+(,!

(A(-.%.//!

X"5(83*(1'+(%""36/1%3"(5+2/*1.+"1(13(=+(%"(137,'(?%1'(1'+(

+,3&4&1+.(/$&3(8*3.(31'+*(&+,13*&(/"5(31'+*(,37"1*%+&(+1,:(

13(+"&7*+(1'+($%"G&(?%1'(&1/*172&<(?%1'(1'+(2+32$+(1'/1(

./11+*<(1'+(*+&+/*,'+*&(?%1'(/$$(1'/1:::(X"5(13(/$?/4&(./G+(

&7*+(1'/1(?+(53">1(#+1($3,G+5(%":((

*-.()"%0!&5.%!

"%%&'()"&%!(3",")1!

4(-D.)!

"%=&-4()"&%!

$#<_!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:""!

!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! 0(1'%"G(1'/1(1'+(2%$$/*&(+1,:(/*+(,$+/*<(3",+(437(G"3?(1'+.<(

437(7"5+*&1/"5(

X81+*?/*5&<(%"(1+*.&(38(A(?'+1'+*(%1>&(%"1+*"/$(3*(+H1+*"/$(A(0(

1'%"G(1'/1(%1>&("31(&788%,%+"1$4(G"3?":::(]+,/7&+(38(/($/,G(38(

,3..7"%,/1%3"(3"(1'+(&7=e+,1(

O$+/*$4<(0(1'%"G(1'/1(?+("++5(13(./G+(/(*+/$(O3..7"%,/1%3"&(

2$/"(3"(%""36/1%3"(=4(&/4%"#(13(?'3.(?+(?/"1(13(1/$G(A(

%"1+*"/$$4(3*(+H1+*"/$$4(A(?'/1(?+(?/"1(13(&/4(38(,37*&+(/"5(

'3?(A(?'%,'($+6+*(?+(7&+(%&("31(1'+(&/.+((

X"5(%1>&("31(e7&1(1'+(%""36/1%3"(2$/183*.(1'/1(?%$$(53(%1(
@,3..7"%,/1+(3"(%""36/1%3"D(

*&44+%"*()"%0!&%!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! ]+,/7&+('3"+&1$4<(/1(1'+(=+#%""%"#<(3"$4(/(8+?(+.2$34++&(
will go there (…)(

X"5(+6+"(1'+"<(%"(.4(32%"%3"<(%1>&(#3%"#(13(=+(1'3&+(?'3(/*+(

/$*+/54(?3*G%"#(3"(%""36/1%3"(

*-.()"%0!(!

*&44+%")1!

$%%&'()"&%!

*&44+%")1!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! M3(,$+/*$4<(?+("++5(13(,3..7"%,/1+(.7,'(.3*+(%"1+*"/$$4(3"(

1'%&(A(/"5(+H1+*"/$$4(A(XWL('/6+(%1(,/**%+5(=4(2+32$+(A(=4(

+H/.2$+&(/"5(=4(2+32$+(:::(M2++,'+&(%"(5%88+*+"1(83*./1&(

1'/1(+H2$/%"<(1'%&(%&(%""36/1%3"<(?'+*+(?+(/*+<(?'/1(?+(/*+(

53%"#<(/"5(?'4(:::(X"5(/81+*(/(&2++,'<(2*338(38(?'/1(?+(53(%"(

1'+(8%+$5(

*&44+%"*()"%0!&%!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

]%&A,.20.!

/9(-"%0!

I35/4(?+(5%&&+.%"/1+(/($%11$+<(?+(&'/*+(&./$$("+?&(A(1'%"#&(

1'/1(/*+(53"+(3"(1'+(*%#'1(/"5(3"(1'+($+81(A(0(8%"5(%1(5%88%,7$1(13(

$%"G(1'+.(13(1'+(#$3=/$(.%&&%3"(A(1'+*+(%&($%11$+(6%&%=%$%14(3"(

1'%&(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&%).:)+(,!

(A(-.%.//!

X"5(/$&3<(0(1'%"G(?+(&'37$5(1/$G(/($%11$+(.3*+(13(1'+(7&+*&<(1'+(
+"5(,7&13.+*&<(/"5(1'+(2/*1"+*&]+,/7&+(%"(%""36/1%3"(?+(

/*+(381+"(%"(,3$$/=3*/1%3"<(,3A,*+/1%3"<(32+"(%""36/1%3"(A(%1>&(

"31(1'/1(?+(/$$(53(%1(%"(37*(,3*"+*(

*-.()"%0!&5.%!

"%%&'()"&%!(3",")1!

4(-D.)!

"%=&-4()"&%!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

]%&A,.20.!

/9(-"%0!

X"5(?'+"(?+>*+(/(=%1(&'3*1(38(132%,&<(?+>$$(#3(/"5(#+1(1'+.(

+%1'+*(3"(X,1]33G(3*(3"(1'+(2$/183*.(A("31(.7,'<(0(/5.%1(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<_!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:"""!

!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

]%&A,.20.!

/9(-"%0!

M3(%&(1'+(O3..(/?/*+(38(1'+(%""36/1%3"&(%"(1'+(/&&+1&<(0>.(

"31(&7*+<(%1>&("31(1'+(&/.+(2+32$+(

X81+*(1'/1<(%1>&(1*7+(1'/1(?+(53">1(,3..7"%,/1+(3"(1'+(

%5+/&:::(./4=+(=+,/7&+(%1>&(/($%11$+($+&&(,*+5%=$+(3*($+&&(

advanced (…)(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

]%&A,.20.!

/9(-"%0!

0&(1'+($%"G(=+1?++"(,3..(/"5(%""36/1%3"(?+$$(53"+F(0(53">1(

know…I don't know... And I don't think that we at the head 

388%,+(/*+(53%"#(+"37#':(0(1'%"G(?+(,/"(=7%$5(.3*+(=*%5#+&(A(

/"5(%./#%"+(.3*+(*+#7$/*(+H,'/"#+&(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! X"5(3"+(1'%"#(0(1'%"G(%&(.%&&%"#(%&(%"(1+*.&(38(83*./1&:(Z81+"(

?+(53">1('/6+(2'313&<(?+(53">1('/6+(6%5+3&(A(=71(/=36+(/$$(%"(

1+*.&(38(%""36/1%3"<(?+("++5(13(./G+(%1(5*+/.:(

X"5(%1>&("31(+/&4<(=+,/7&+(381+"(%1>&(1'%"#&(1'/1(/*+("31(
6%&%=$+(3*("31(4+1(5+2$34+5(+1,(@:::D(

'"/+(,"@"%0!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! M3(%"(1'+(/&&+1&(0(53">1(*+/$$4(G"3?('3?(%1(?3*G&<(=71(0('/6+(
1'+(%.2*+&&%3"(1'/1(1'+*+(/*+(2+32$+(%"(,'/*#+(38(%""36/1%3"(

?'3(/*+(*+&23"&%=$+(83*(1'+(&7=e+,1&:::M3<(%"(2*%",%2$+<(1'+4(

'/6+(1%.+(/"5(1+/.&<(0(53">1(G"3?(

('(",(3",")1!&=!)"4.!

(%2!-./&+-*./!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! 0(1'%"G(?'/1>&(.%&&%"#(%&(13(=*%"#(/($%11$+(.3*+(6%&%3"(38(?'+*+(

?+(?/"1(13(#3<(&3(1'/1(2+32$+(G"3?(?'/1(13(53(/"5(1'/1(

1'+4(,/"(8*++(72(1%.+(13(2*323&+(%5+/&(

('(",(3",")1!&=!)"4.!

(%2!-./&+-*./!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! X81+*(3"(1'+(/713"3.4<(1'+(8/,1(38(=+%"#(/=$+(13(2*323&+(

1'%"#&:::(c!M<(0(1'%"G(1'/1(%1(+H%&1&(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

R)-().0"*!

&-".%)()"&%!

@:::D('3?(53(437(&,/$+(72(13(1'+(?'3$+("+1?3*G(/"5('3?(53+&(

%1(8%1(%"13(1'+(#$3=/$(&1*/1+#4(/"5(,/"(=+(5+2$34+5:::I'%&(%&(

1'+(&1*+"#1'(38(1'+(5+,+"1*/$%9+5(&1*7,17*+(A(8*/"G$4(%1>&(/(*+/$(

=+"+8%1(13('/6+(/$$(1'%&(5+,+"1*/$%9/1%3"<(%1(%"87&+&(

Z"(1'+(31'+*('/"5<(&3.+1%.+&(%1(,/"(=+,3.+(/(=%1(38(/(

'%"5*/",+:(]+,/7&+(38(,37*&+(%1('/&(13(=+($%"G+5(13(/(.3*+(

#$3=/$(8*/.+?3*G(@:::D(X"5(&3.+1%.+&<(?+>6+(/$*+/54(&++"(
1'/1<(1'/1(2+32$+(8*3.(1'+(/&&+1&(&/4(1'/1(%1>&(/("%,+(2*3e+,1<(

=71(?'+"(%1(/**%6+&(/1(1'+('+/5(388%,+<(%1>&("31(&++"(/&(

*+$+6/"1(

"%%&'()"%0!"%!)9.!

2.*.%)-(,"@.2!4&2.,!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<_!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:"'!

!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

R)-().0"*!

&-".%)()"&%!

@:::D(X"5(/=36+(/$$<(%1('/&("3(=7&%"+&&(%.2/,1(=+'%"5(%1<(

32+*/1%3"/$(0(.+/"(A(%"(1'+(&+"&+(1'/1(%1>&(+/&4(13(5+2$34:::(M3(

1'+(/&&+1&(&/4<(/'(4+/'(%1>&(,33$<(%1>&(%"1+*+&1%"#(A(/"5(?+$$<(

/,17/$$4<(.3&1(31'+*(1'%"#&(/*+(.7,'(.3*+(,3.2$%,/1+5(13(

5+2$34(A(/($31(38(&1/G+'3$5+*&(+1,:((

"%%&'()"%0!"%!)9.!

2.*.%)-(,"@.2!4&2.,!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! X1(1'+(1%.+(1'+*+(?+*+(P(2$/183*.&:(;+('/5(3"+(83*(1'+(

,'/$$+"#+&(/"5(3"+(83*(1'+(%5+/&<(13(/&G(83*(%5+/&:::(X"5(?+(

?/"1+5(13(,3.=%"+(1'+(1?3(2$/183*.&(%"13(3"+<(83*(

=75#+1/*4(*+/&3"&I'/1>&(?'4(?+(&1/*1+5(?%1'(1'%&(2$/183*.(

1'/1(?+('/6+("3?(@:::DM3(%1(?/&(133(,3&1$4(/"5(%"(/55%1%3"(?+(

?/"1+5(13(=*%"#(/(.3*+(+57,/1%3"/$($/4+*(38(?'/1(%&(

%""36/1%3"(/1(^O(+1,::(

*-.()"%0!"%%&'()"&%!

=&*+/!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

J&44+%"*()"&%! c+/'<(1'+(,'/$$+"#+&(?+*+(/$?/4&(/(#335(+H,7&+(13(1/$G(
/=371(%""36/1%3":(

I'+*+(?/&(/"(%""36/1%3"(,'/$$+"#+<(/"(%""36/1%3"(5/4<(1'+*+(

?/&(1'+("+?(%""36/1%3"(&1*/1+#4(1'/1(?/&(271(%"(2$/,+(A((

*&44+%"*()"%0!&%!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! c+/'<(%1(?3*G+5(6+*4(?+$$:(;'/1(?/&(,*%1%,%9+5(?/&("31(

,3",$75%"#(1'+(,'/$$+"#+&(

]+&%5+&<(2+32$+(631+5<(?+(,/.+(72(?%1'(/(#*+/1(%5+/<(/"5(

1'+"(?+(5%5">1(83$$3?A72(3"(?'+1'+*(%1(?/&(%.2$+.+"1+5<(

?'+1'+*(%1(?/&(%.2$+.+"1+5(%"(&+6+*/$(/&&+1&(+1,:(437(G"3?(

?+(&'37$5('/6+(8%"%&'+5(1'+(,'/$$+"#+&(=4(+H2$/%"%"#(A(1'%&(%&(

?'/1('/22+"+5(?%1'("7.=+*&(@:::D(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! 0(1'%"G(%1>&(.3*+(83*(1'+(%""36/1%3"(,3..7"%14<('3"+&1$4(

]+,/7&+(?'/1(%&(1'+(+.2$34++(#3%"#(13($33G(83*(A('+(?%$$(

./4=+(#3(3",+(371(38(,7*%3&%14(A('+(?%$$(&++(3G<(1'+(./%"(
$%"+&(38(%""36/1%3"<(&3.+(+H/.2$+&(38(2*3e+,1&(/"5(1'+"<('+(

?%$$(.36+(3"(13(&3.+1'%"#(+$&+(437(G"3?:::(E+(.%#'1(

&7=&,*%=+(13(/(8++5<(13(=+(/?/*+(38(1'+("+?&(/=371(

%""36/1%6+(2*3e+,1&:::(X81+*?/*5&<(3"(1'+(2$/183*.<(?%$$('+(

,3..+"1<($%G+<(&'/*+(+1,:F(A(0>.("31(&7*+(@:::D(

5,()=&-4!+/.!(%2!

"%).-(*)"&%/!

/&*"(,!4.2"(!

"%).-(*)"&%/!

$#<_!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:'!

!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! S7/'<(%1(@,'/$$+"#+&D(%&(.3*+(13(/,1%6/1+(2+32$+(/($%11$+<(13(

1/G+(/56/"1/#+(38(%1(13(2/&&(3"(1'+(%""36/1%3"(.+&&/#+&(13(

+&1/=$%&'(3*(./%"1/%"(/(,7$17*+(38(%""36/1%3"(

M3(1'/1(2+32$+(&/4(13(1'+.&+$6+&<(+6+"(%8(0(53">1(G"3?<(0(?3*G(

%"(1'+(2/4*3$$<(3G(0>.(1/G%"#(1'+(+H1*+.+(+H/.2$+<(0(53">1(

#%6+(/(5/."(/=371(%""36/1%3"(A(]gI(0(8++$(1'/1(0>.(%"(/(

,3.2/"4(?'+*+(1'%"#&(/*+('/22+"%"#<(2+32$+(/*+(1'%"G%"#<(

1'+4>*+(/&G%"#(.+(83*(.4(%5+/((

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! ]71(1'+(3=e+,1%6+(%&("31(13(,3.+(72(?%1'(/(,*/94(%""36/1%3"<(

%1>&(*/1'+*(13(,*+/1+(/(54"/.%,(A(13(&'3?(1'/1(%""36/1%3"(%&(

'3*%93"1/$<(+6+*43"+(,/"(2/*1%,%2/1+(

X"5(%1>&(%.23*1/"1(13(,3.+(=/,G(13(?'/1('/&(=++"(53"+(A(437(
"++5(1*/"&2/*+",4(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! ;+$$(4+&<(38(,37*&+<(%8(%1>&(&3.+1'%"#(1'/1(437(%.23&+(8*3.(

'+/5\7/*1+*&(A(?+$$(A(437(53(%1(3",+(/1(1'+(=+#%""%"#<(/"5(

1'+":::(7"$+&&(%1>&(3"+(38(1'+(1'%"#&(1'/1(437(G"3?<(

,3.2$%/",+(3*($+#/$<(1'+(1'%"#&(?'+*+(437(53">1('/6+(/(

,'3%,+<(437('/6+(13(53(%1(

5,()=&-4!+/.!(%2!

"%).-(*)"&%/!

/&*"(,!4.2"(!

"%).-(*)"&%/!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! 01>&('3"+&1$4<(%1>&($+/5+*&'%2(A(=71($+/5+*&'%2<(83*(.+<(%&("31(

%.23&%"#(1'%"#&<(%1>&(,3"6%",%"#(2+32$+(1'/1(%1>&(=+11+*(83*(

1'+.(A(=+,/7&+(%1(.++1&(1'+%*("++5(

(…) After that, of course, if it takes more time, it's a pain in 

1'+(/&&((

5,()=&-4!+/.!(%2!

"%).-(*)"&%/!

/&*"(,!4.2"(!

"%).-(*)"&%/!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

Z(-)"*"5()"&%! E3?(./"4(2+32$+(/*+(437(1/$G%"#(/=371<(?'+"(437(1/$G(

/=371(%""36/1%3"(,3..7"%14<(%1>&(JBBAPBB(2+32$+<("31(+6+":(

(…) but we need to work more in communities, this was one 

of the results of (…)(

*-.()"%0!(!

*&44+%")1!

$%%&'()"&%!

*&44+%")1!

$#<_!

\.(2!&=!K"0")(,!

J&44+%"*()"&%!

]%&A,.20.!

/9(-"%0!

Z*(,/"(1'+(2$/183*.('+$2(437<(1'+(2+32$+(8*3.(1'+(
0""36/1%3"(O+"1+*&<(13(%5+"1%84(/(.3*+(#$3=/$(6%&%3"(38(1'+(

2*3e+,1&(1'/1(,3.+(72(A(/"5(/1(&3.+(23%"1(A(437(&/4(13(

437*&+$8<(?+$$<(1'%&(3"+(0(h2%,Gh(A(?+$$<('3?(,/"(0(1*4(13(&,/$+(

%1:::(I'/1>&(1'+(*3$+(38(1'+(0O!(2+32$+<(13('/6+(1'+(+H2+*1%&+(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<_!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:'"!

!

/"5(1'%&(#$3=/$(6%&%3"<(13(%5+"1%84(1'+(&7=e+,1&(/"5(13(=*%"#(72(

/(,+*1/%"("7.=+*(38(1'+.(+/,'(4+/*(@:::D(

$JL!G.(2.-! ]%&A,.20.!

/9(-"%0!

I'+(&$%5+(1'/1(437(&'/*+5(?%1'(.+<(3"(1'+(%""36/1%3"(133$G%1<(

it’s one step of innovation culture, no?... It’s also about 

+6+"1&<("3F(

,.(-%"%0!

&55&-)+%")"./!

R9(-"%0!(%2!

,.(-%"%0!

$#<;!

$JL!G.(2.-! ]%&A,.20.!

/9(-"%0!

c+/'<(?+$$<('+*+(%"(H<(?+('/6+(0""36/1%3"(1'+(%""36/1%3"(/*+/(
–(/"5(1'+*+(?+('/6+(37*(0""36/1%3"(X.=/&&/53*&(–(it’s a 

#*372(38(`(?3*G+*&(A(X"5(1'+(3=e+,1%6+<(%&(1'/1(1'+4(2*3.31+(

1'+(,7$17*+(38(%""36/1%3"(–(%5+"1%84(%"%1%/1%6+&(/"5(%""36/1%3"(

%5+/&(:::(]71('3"+&1$4<(1'%&(#*372(?/&(,3"8%*.+5<(0(1'%"G($/&1(

4+/*(A(… and I have to reactivate this group(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<;!

$JL!G.(2.-! J&%).:)+(,!

(A(-.%.//!

I think there’s the two sides for what can be useful (on the 

2$/183*.D(

J(%&(83*(@:::D(1'+(2*3e+,1&(8*3.('+*+:::(X"5(1'+(31'+*(&%5+(%&<(

&3.+(?3*G+*&('+*+('/6+(%"%1%/1%6+&(/"5(%5+/&(/"5(?/"1(13(

$33G(83*("+?(2*3e+,1&(

,&&D"%0!=&-!5-&n.*)/! &'.-'".A"%0!)9.!

%.)A&-D!

$#<;!

$JL!G.(2.-! J&%).:)+(,!

(A(-.%.//!

(…) So for example, with the innovation circle, that I 

mentioned, I’m not sure if they know about the platform and 

%8(1'+4('/ve accessed ... So it’s important for me, to make 

&7*+(1'/1(1'+4(/*+($33G%"#(83*(%"83*./1%3"(

*-.()"%0!&5.%!

"%%&'()"&%!(3",")1!

4(-D.)!

"%=&-4()"&%!

$#<;!

$JL!G.(2.-! ]%&A,.20.!

/9(-"%0!

I think, it’s going to be mainly to check ideas ... And after 

1'/1(0('/6+(13(83$$3?A72(13(%"1*357,+(?'/1(.3*+(87",1%3"&(

'/&(1'+(23*1/$<(=71(0('/6+(13(?3*G(3"(1'%&(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<;!

$JL!G.(2.-! J&%).:)+(,!

(A(-.%.//!

]71(%8(0(&'/*+(1'+($%"G<(1'+4(/*+(3"$4(#3%"#(13($33G(83*(

%"83*./1%3"(=71(0(1'ink, we’re looking for more than that, to 

#+1(.3*+(%"1+*/,1%6+(

*-.()"%0!&5.%!

"%%&'()"&%!(3",")1!

4(-D.)!

"%=&-4()"&%!

$#<;!

$JL!G.(2.-! ]%&A,.20.!

/9(-"%0!

c+&<(4+&<(?+(&+"5(/"(+./%$<(/$&3(=4([%"G+50"<(=+,/7&+(437(

know, we’re all connected there too(

]71(%1(,/"(=+(7&+87$<(%8(?+(,/"(&'/*+(1'%&(83*(1'+(23*1/$(133(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<;!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:'""!

!

$JL!G.(2.-! J&%).:)+(,!

(A(-.%.//!

M3(1'+(2$/183*.(,/"(=+(/(*+&37*,+(83*(+6+*43"+(13(#+1(

%"83*./1%3"(–(0(1'%"G(3"+(38(1'+(87",1%3"&(1'+(2$/183*.(

&'37$5('/6+<(%&(13('%#'$%#'1(1'+(.3*+(%"1+*+&1%"#(2*3e+,1&<(

you know, those with the most likes (…)(

="%2"%0!"%=&-4()"&%!

=-&4!&)9.-!(//.)/!

&'.-'".A"%0!)9.!

%.)A&-D!

$#<;!

$JL!G.(2.-! Z(-)"*"5()"&%! For example, one of my tasks, that I didn’t do, is to watch 

.3*+(2*3e+,1&(in the portal and leave likes and comments … 

Because it’s important to all the users, no?(

5,()=&-4!+/.!(%2!

"%).-(*)"&%/!

/&*"(,!4.2"(!

"%).-(*)"&%/!

$#<;!

$JL!G.(2.-! R)-().0"*!

&-".%)()"&%!

You know, it’s the structure of the company. You have 

5%88+*+"1(,3.2/"%es with different objectives and priorities … 

I'+(%.23*1/"1(1'%"#(%&<(1'/1(%8(1'+*+(/*+(./"4(&%.%$/*(

projects, to update in the portal (…)(

"%%&'()"%0!"%!)9.!

2.*.%)-(,"@.2!4&2.,!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<;!

$JL!G.(2.-! Z(-)"*"5()"&%! Yes, it’s goin#(13(=+(7&+87$(@83*(2+32$+(?'3(53">1(?3*G(%"(

%""36/1%3"D:()3*('+*+<(83*(7&(%"(H<(4+&:(]+,/7&+<(?+('/6+(/($31(

38(?3*G+*&(1'/1(/*+(%"1+*+&1+5(%"(*+&+/*,'<(%"6+&1%#/1%"#:c37(

&++(1'+(+H2+*%+",+(?%1'(1'+(H(2*3e+,1<(?+(1/$G+5(?%1'(1'+(
/*+/&(/"5(/81+*(1'/1(<($33G(1'+4(7&+(%1:::(0(1'%"G(%8(?+(5+2$34(

this in more areas, it’s going to be the same result(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<;!

$JL!G.(2.-! ]%&A,.20.!

/9(-"%0!

c+&<(./4=+(0('/6+(13(7&+(1'+(23*1/$(.3*+(%"(3*5+*(13(

2*38+&&%3"/$%9+<(*+6%+?(1'+(%"83*./1%3"<(./G+(&7*+(1'/1(?+(

,3.2$+1+(1'+(%"83*./1%3"(1'/1(?+(*+#%&1+*(3"(1'+(23*1/$(

It’s an extra tool, I think we can be more powerful with this 

2$/183*.(

]+,/7&+(?+(,/"(./G+(,3..+"1&<(1'+(3?"+*(,/"(*+&23"5(@:::D(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<;!

$JL!G.(2.-! J&%).:)+(,!

(A(-.%.//!

0($%G+(83*(+H/.2$+(1'/1(437(,/"($33G(83*(/(?3*5<(/"5(1'+"(437(

#+1(1'+(2*3e+,1&(:::(c+&<(./4=+(%1>&(.3*+(83*(2+32$+(?%1'(/(

&2+,%8%,(%"1+*+&1<(=71(437(G"3?(2+32$+('+*+(/1(H(/*+(#3%"#(13(

53(1'/1:(I'+4(/*+(#3%"#(13(#3(3"(1'+(23*1/$(/"5(1'+4(/*+(

#3%"#(13($33G(83*(1'+(2*3e+,1(1'/1(1'+4(?/"1(
They’re going to look right for some words(

,&&D"%0!=&-!5-&n.*)/! &'.-'".A"%0!)9.!

%.)A&-D!

$#<;!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:'"""!

!

$JL!G.(2.-! ]%&A,.20.!

/9(-"%0!

c+&<(38(,37*&+<(2+32$+(/*+("31(#3%"#(13(53(+6+*41'%"#(3"(1'+(

2$/183*.(

That’s what we talked about… dynamic… Of course, the goal 

%&(13(7&+(/$$(&+,1%3"&(

I think if we can complete the information, it’s useful –(it’s 

23?+*87$(%"83*./1%3"(13(,3..7"%,/1+(–(13('/6+(/(5/1/=/&+(

38(2*3e+,1&(A(c37(G"3?<(&1%$$(/($31(38(%"%1%/1%6+&(/*+("31(

,3.2$+1+(–(0(1'%"G(?+('/6+(13(?3*G(3"(1'/1(–('3?(13(

5+&,*%=+(/"5(,3..7"%,/1+(%"83*./1%3"(–(6%5+3&<(2%,17*+&<(

emails, I don’t know(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<;!

Z,()=&-4!Z-&'"2.-! J&44+%"*()"&%! [%G+(%8(%1>&(/=371(%""36/1%3"<(%1>&('+*+<(%1>&(3"(1'%&(&%1+:(I'%&(%&(

?'+*+(437(#3:(

*-.()"%0!"%%&'()"&%!

=&*+/!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<`!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

"31(3"$4(&37*,%"#(%5+/&(/"5(2*3e+,1&<(&37*,%"#(1/$+"1<(1'/1(
&3*1(38(1'%"#(=71(1'+4(/$&3(?+*+(27=$%&'%"#(13"&(38(/*1%,$+&<(

they were doing a lot of webinars and that sort of stuff (…)(

,.(-%"%0!

&55&-)+%")"./!

R9(-"%0!(%2!

,.(-%"%0!

$#<`!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! M3(1'3&+(/*+(*+/$$4(1'+(1?3(G+4(1'/1(+%1'+*('/6+(/(6+*4(&'3*1(

1%.+(8*/.+(/"5(1'+4>*+(*+/$$4(e7&1(1*4%"#(13(#+1(/(13"(38(%5+/&(

3*(1'+4('/6+(/(.3*+(&4&1+./1%,(/22*3/,'($%G+(=+1?++"(

m/"7/*4(/"5(S/*,'(%&(?'+*+(?+>*+(53%"#(%5+/&(=+1?++"(X2*%$(

/"5(S/4(%&(?'+"(?+>*+(53%"#(&+$+,1%3"(2'/&+(/"5(1'+"(1'+4(

'+$2(1'+.(/"5(1'+"(&3.+(,$%+"1&(?+"1(&3(8/*(/&(13(/,17/$$4(

#+1(0",7=/13*&(%"63$6+5<(/"5(&3(1'+4(?37$5(53($%G+(2*3e+,1(

./"/#+.+"1<(=71(1'/1(?/&(.7,'(.3*+(1'+(+H,+21%3"(1'/"(

1'+(e7&1(#+"+*/$(1'%"#:(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<`!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

g..<(0(1'%"G(1'+(.3&1(8*7&1*/1%"#(1'%"#(/=371(2711%"#(%"13(

2$/4(/(2$/183*.($%G+(1'%&(%&(%1>&("+?:(N+32$+(/*+(/(=%1(,3"87&+5(
/"5(e7&1(1'+(#+"+*/$(,'/"#+(./"/#+.+"1:(I'+*+>&("31(

+"37#'(%"83*./1%3"(&'/*+5:(M3(437(G"3?<(&3.+1%.+&(1'+*+>&(

2+32$+(?'3(/*+(/=$+(13(1+$$(437(/=&3$71+$4(+6+*41'%"#:(I/$G(

/=371($/&1(4+/*>&(2*3#*/.(/"5(1'+"(31'+*(2+32$+(%"(1'+(&/.+(

,3.2/"4(/*+($%G+(0>6+("+6+*('+/*5(1'/1(%"(.4($%8+:(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<`!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:":!

!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

'/6%"#(&3(./"4(+H/.2$+&(3"(1'+(2$/183*.(/"5(&3(0(1'%"G(1'/1(

1'/1(%&(*+/$$4('+$287$(/"5(%"&2%*%"#(83*(1'+.(13(&/4(3''(Z_(

?+$$<(437>6+(#3"+(&3(8/*(/&(13(#%6+(7&<(437(G"3?<(/(8+?(

5%88+*+"1(1'+.+&(1'/1(437>5($%G+(7&(13(?3*G(/*37"5:(]71(*+/$$4(

'/6%"#(1'3&+(,3",*+1+(+H/.2$+&('+$2&:((

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<`!

Z,()=&-4!Z-&'"2.-! J&44+%"*()"&%! 5+2+"5%"#(3"(?'/1(437(?/"1(13(#+1<('/6%"#(+H/.2$+&($%G+(

1'/1(%&(*+/$$4('+$287$:(X"5(/$&3(1'+*+(?/&<($%G+(437(&/%5<(/($31(

38(*+&37*,+&(1'/1(?+*+(271(3":(0(G"3?(1'+4(?+*+(?3*G%"#(/(

$31(3"(6%5+3&(/*1%,$+&<(/"5(/$&3('/6%"#(e7&1(&3.+(38(1'+(

#+"+*/$(,3.2/"4(%"83*./1%3"(/$&3(&'/*+5(3"(1'+(2$/183*.<(

&3(1'/1(1'/1(?/&(/$&3(/($%"G(=/,G(437(G"3?(?%1'(1'+(&3*1(38(

./G%"#(/(87$$(,%*,$+(38(&/4%"#<(Z_<(437(,/"(8%"5(1'%&(3"(e7&1(
1'+(#+"+*/$(,3.2/"4(?+=&%1+<(=71(437(,/"(/$&3(8%"5(%1('+*+(

&3(?+(,/"(5%6+*1(/($%11$+(=%1(38(1*/88%,(13(/$&3(=+(3"('+*+:(

*-.()"%0!"%%&'()"&%!

=&*+/!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<`!

Z,()=&-4!Z-&'"2.-! J&44+%"*()"&%! @:::D(1'+*+>&(/(2/#+(5+5%,/1+5(13(+H2$/%"%"#($%G+<(?'/1(1'+(#%&1(

38(%1(%&<('3?(437(,/"(2/*1%,%2/1+(/"5(1'+"(?'/1(1'+(+H/.2$+&(

0(?%$$(&/4<(1'+(3"+(1'%"#(0(1'%"G(1'/1(437(5%5">1(%",$75+(/"5(

&3.+(2+32$+(53">1(?/&(*+/$$4(?'+*+(1'/1>&(%"($%"+(?%1'(1'+(

&1*/1+#%,(,3.2/"4(#3/$&:(

*&44+%"*()"%0!&%!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<`!

Z,()=&-4!Z-&'"2.-! J&44+%"*()"&%! ;+(G"3?(1'/1(?+>*+(#3%"#(13(#+1(1'+(,'/",+(13(27=$%,$4(

discuss and sort of hype up…(

Z7*(2*3e+,1<(?+(G"3?(1'/1(?+(/*+(#3%"#(13('/6+<(%8("+,+&&/*4(

*+&37*,+&(/"5(1%.+(/&(?+$$(/&(.+"13*%"#(3*(,3/,'%"#(

5+5%,/1+5(13(7&(13(./G+(&7*+(%1>&(/(&7,,+&&(3*(/1($+/&1(13(#+1(

13(/(23%"1(?'+*+(?+(,/"(&++(%8(%1>&(/,17/$$4<(437(G"3?<(8%&,/$$4(
&+"&%=$+(13(,3"1%"7+(?%1'(1'%&(2*3e+,1(

('(",(3",")1!&=!)"4.!

(%2!-./&+-*./!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<`!

Z,()=&-4!Z-&'"2.-! R)-().0"*!

&-".%)()"&%!

,3.2/"%+&(1'/1(G"+?(437(?+*+(#3%"#(13('/6+(13(271(\7%1+(/(

$/*#+(/.37"1(38(.3"+4<(+"+*#4(/"5(*+&37*,+(%"13(1'+&+(

2*3#*/.&(13(#+1(&3.+1'%"#:(I'+(8%*&1(3"+(13(1'*++(4+/*&(

./4=+<(=71(1'+4>*+(142%,/$$4(3"(/(.7,'($3"#+*(2*3e+,1%3"<((

(2(5)"%0!)&!&)9.-/! -.(,"0%4.%)!&=!)9.!

"%%&'()"&%!(-.(!

$#<`!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! the key is engagement… But the question is who were you 

1*4%"#(13(+"#/#+F(X*+(437(1*4%"#(13(#%6+(+6+*4(2+*&3"(/(

voice, or are you trying to dig out that top talent (…)(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<`!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::!

!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

0(1'%"G(1'/1(135/4(%1(5+2+"5&(3"(437*(?3*G83*,+(/"5('3?(

,3.83*1/=$+(1'+4(/*+(/"5(1'+(5%#%1/$(*+/$.(=+,/7&+(&3.+(

?3*G83*,+&(/*+(437"#+*<(&3.+(/*+(/(=%1(3$5+*(/"5($+&&(1+,'(

&/664:(M3(1'/1(5+2+"5&(/(#*+/1(5+/$:(0(1'%"G(e7&1(1'+(#+"+*/$(

;3*G83*,+(1'+.&+$6+&(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<`!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! (…) but I think that you can have really elaborate and quality 

,3$$/=3*/1%3"(+6+"(5%#%1/$$4(/1(1'+(5%&1/",+<(=71(1'+*+>&(

/$?/4&(1'/1('7./"(/&2+,1(1'/1(%1(%&(*+/$$4("%,+<(+6+"(%8(%1>&(

e7&1(/(,372$+(38(5/4&(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<`!

Z,()=&-4!Z-&'"2.-! R)-().0"*!

&-".%)()"&%!

Z*<(437(G"3?<($%11$+(?3*G&'32&(3*(=331(,/.2&<(1'/1(&3*1(38(

1'%"#:(X"5(=+%"#(/=$+(13(=*%"#(1'+.(13#+1'+*(e7&1(13('/6+(

1'/1('7./"(/&2+,1(/"5(/,17/$$4(.++1(2+32$+(%"(*+/$($%8+(&3(

142%,/$$4(?'/1(1'+4>$$(53(%"(1'3&+(+6+"1&(%&(3=6%37&$4($%G+(
,3/,'%"#<(.+"13*%"#(/"5(&3(7&%"#(1'/1("31(3"$4(/&(/(

,3$$/=3*/1%6+(.3.+"1(=71(/(1+/,'%"#(.3.+"1(/"5(13(e7&1(

#%6+(1'+.(/("%,+(+H2+*%+",+(371(38(1'/1:(X"5(0(1'%"G(1'+*+(%&(/(

'7#+(=+"+8%1(8*3.(1'/1(=+,/7&+(1'+4(&++(1'/1(/&(/(*+?/*5<(

#+11%"#(13(1*/6+$<(#+11%"#(13(#3(&3.+?'+*+(1'/1(,/"(*+/$$4(

=33&1(+"#/#+.+"1:(

-.*&%/"2.-"%0!

.:"/)"%0!(55-&(*9./!

-.(,"0%4.%)!&=!)9.!

"%%&'()"&%!(-.(!

$#<`!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! 01>&(*+/$$4(1'+*+>&(&3.+(./e3*(?3*$5?%5+(,3*23*/1%3"&(/"5(0(

?%$$(&/4(+6+"(%"(1'+(&/.+(,37"1*4<(1'+4>*+("31(?3*G%"#(3"(1'+(

&/.+:::(M3(&3.+(38(1'+.(/*+(3"(933.<(&3.+(38(1'+.(/*+(3"(

1+/.&<(&3.+(38(1'+.(/*+(3"(31'+*(2$/183*.&:(X"5(0(1'%"G(

1'/1(,+"1*/$%9%"#(1'/1<(+6+"(%8(%1(%&(/(1'%*5(2/*14(&+*6%,+(@:::D<(0(

1'%"G(1'/1>&(*+/$$4('+$287$(=+,/7&+(437(@:::D(&+/*,'(=4(,37"1*4<(
437(,/"(&+/*,'(=4(5%6%&%3"<(437(,/"(&+/*,'(=4(5+2/*1.+"1<(

437(,/"(&+/*,'(=4(1'+(&G%$$&(1'/1(1'+4(271(3"(1'+%*(2*38%$+:(

X"5(0(1'%"G(1'/1(1'/1(*+/$$4(%&(&3.+1'%"#(1'/1(%&(.%&&%"#(%"(

./"4<(./"4<(./"4(,3*23*/1%3"&<(/"5(?'%,'(%&(/(?/&(/$?/4&(

/('7#+(&+$$%"#(23%"1(83*(7&(

*&%%.*)"%0!5.&5,.! $%%&'()"&%!

*&44+%")1!

$#<`!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::"!

!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! @:::D(0(,/"(,3.+(3"(13(1'+(2$/183*.(/"5(0(,/"('/6+(/"(%5+/(0(

,/"(=+(%"1+*+&1+5(%"(&3.+3"+(+$&+>&(%5+/(/"5(e7&1(?/"1(13(

5%&,7&&(?%1'(1'+.<(/&G(1'+.(\7+&1%3"&:(c37(G"3?<(./4=+(0>$$(

,3"1*%=71+(13(1'+(2*3e+,1(%"(&3.+(?/4:(S/4=+(0>.(,7*%37&(13(

&23"&3*(1'%&(2*3e+,1<(./4=+(0>.(?/"1%"#(13(.+"13*(&3.+3"+:(

M3(0(1'%"G(1'/1(e7&1(&3*1(38('/6%"#(/(6/*%+14(38(+"#/#+.+"1(

1'/1(1'+4(,/"(53(%&(/$&3(*+/$$4('+$287$<($%G+(437(53">1('/6+(13(

&7=.%1(/"(%5+/(3*(/(2*3e+,1<(437(,/"(e7&1(5%&,7&&(&3.+3"+(

+$&+>&('+$2(=33&1(/"5(,3..7"%,/1+((

5,()=&-4!+/.!(%2!

"%).-(*)"&%/!

/&*"(,!4.2"(!

"%).-(*)"&%/!

$#<`!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

3"(1'+(2$/183*.(%1&+$8<(1'+*+>&("31(*+/$$4($%G+(/(.+&&+"#+*(

1'%"#:(]71(3"(1'+(2*3e+,1&(437(,/"(,3..7"%,/1+(/"5(3"(1'+(

5%*+,13*4(437(53(&++(1'+%*(+./%$&:(M3(437(,/"(#3(371&%5+(38(
1'+(2$/183*.(/"5(,3..7"%,/1+(?%1'(1'+.(5%*+,1$4:::(M3(0(

1'%"G(1'/1(1'/1(?/&(e7&1(/(,3..7"%,/1%3"(=/**%+*(1'/1(?/&(

/=$+(13(=+(=*37#'1(53?"<(?'%,'(?/&(*+/$$4('+$287$(13(/($31(

?'+"(1'+4>*+(3"(5%88+*+"1(&4&1+.&(/"5(./4=+(1'+(5%*+,13*4(%&(

142%,/$$4("31(/&(72(13(5/1+(/&(%1(&'37$5(=+(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<`!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

2/*1(38(1'+%*(5/4A13A5/4(?/&(13(,*+/1+(,3"1+"1(/"5(13(

8/,%$%1/1+(?+=%"/*&<(+57,/1%3"/$(&+.%"/*&<(1'/1(&3*1(38(1'%"#:(

X"5(M3(?'/1(1'+4(5%5(/"5(?'/1(?/&(*+/$$4("%,+(%&(1'/1(%8(437(

?+*+">1(%"6%1+5(13(1'/1<(%8(437(?+*+">1(/=$+(13(/11+"5(%1(83*(

?'/1+6+*(*+/&3"<(1'+4(?37$5(1'+"(271(1'+(6%5+3&(3*(1'+(

%"1+*6%+?&(/"5(1'/1(&3*1(38(&1788(=/,G(%"(1'+("+?&(/"5(
*+&37*,+&(2/#+&(

,.(-%"%0!

&55&-)+%")"./!

R9(-"%0!(%2!

,.(-%"%0!

$#<`!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

M3(0(1'%"G('/6%"#(1'3&+($%11$+(133$G%1&<(1'3&+($%11$+(&3*1(38(1%2&(
/"5(1*%,G&<(#7%5+&(/"5(e7&1(#+"+*/$(0(1'%"G(+57,/1%3"(/=371(

?'/1(%&(%""36/1%3"<(?'4(%&(%1(%.23*1/"1F(;'/1(%&(

+"1*+2*+"+7*&'%2<(?'4(%1>&(7&+87$F(m7&1(#+11%"#(2+32$+(13(/(

#+"+*%,($+6+$(38(G"3?$+5#+(/=371(1'/1(%&(/$&3(#3%"#(13(5*%6+(

72(1'+(+"#/#+.+"1(=+,/7&+(2+32$+(/*+(/8*/%5(38(1'+(

7"G"3?"<(/"5(&3(1'+4(53">1(7"5+*&1/"5(1'/1(1'+4>*+("31(

8/.%$%/*(?%1'(%1:(I'+4>*+(/$?/4&(#3%"#(13('+&%1/1+:(X"5(&3(%8(

,.(-%"%0!

&55&-)+%")"./!

R9(-"%0!(%2!

,.(-%"%0!

$#<`!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::""!

!

437(#%6+(1'+.(e7&1(/"(+/&4(13(5%#+&1(&37*,+(38(%"83*./1%3"<(

437>*+(#3""/('/6+(/($31(=+11+*(17*"(371:(

Z,()=&-4!Z-&'"2.-! R)-().0"*!

&-".%)()"&%!

W31(1'+(./e3*%14<(=71(0(?37$5(&/4(/('/"587$(1'/1(,/.+(

1'*37#'(/"5(?+*+(6+*4(.7,'($%G+:(

;+(G"3?(?+("++5(13(53(1'%&:(;'/1(&'37$5(?+(53((

(2(5)"%0!)&!&)9.-/! -.(,"0%4.%)!&=!)9.!

"%%&'()"&%!(-.(!

$#<`!

Z,()=&-4!Z-&'"2.-! J&44+%"*()"&%! @:::D('3?(/*+(437(#3""/(#+1(1'%&(2*3#*/.(./"/#+5<(?'%,'(0(

1'%"G(%&(/(=%#(.%&1/G+<(/($31(38(2+32$+(./G+(%&(e7&1(1'+(/,17/$(

1%.+("++5+5(83*(*7""%"#(1'+&+(2*3#*/.&:(I'+4>$$(271(2+32$+(

3"(1'+.(83*($%G+(3''($%G+(%8(437(,/"('+$2(7&(371(?%1'(1'%&(

?'+"(%"(*+/$%14(%1>&(/(87$$(1%.+(e3=:(@:::D(

('(",(3",")1!&=!)"4.!

(%2!-./&+-*./!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<`!

Z,()=&-4!Z-&'"2.-! J&44+%"*()"&%! @:::D(I'%"G%"#(371&%5+(1'+(=3H(/"5(e7&1(5%&,7&&%"#(/"5(1*4%"#(

/"5(8/%$%"#(/"5(1*4%"#(/#/%"(/"5(8/%$%"#(/"5(/($31(38(2+32$+(

53">1('/6+(1'+(+"+*#4(/"5(1'+(=/"5?%51'(83*(1'/1<(?'%,'(%&(

*+/$$4(7"83*17"/1+(=+,/7&+(0(1'%"G(/($31(38(2*3e+,1&(/"5(%5+/&(

2*3=/=$4(8/$$(1'*37#'(1'+(,*/,G&(=+,/7&+(1'+4(1'%"G(e7&1(1'+(
8/,1(38(#3%"#(1'*37#'(1*%/$(/"5(+**3*(/"5(#+11%"#(1'%&(13(/(

87",1%3"/$(&2/,+(?+(,/">1(,3..%1(13(1'/1:((

('(",(3",")1!&=!)"4.!

(%2!-./&+-*./!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<`!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! /"5(#%6%"#(1'+.(8++5=/,G(0(1'%"G(%&(/$&3(*+/$$4('+$287$:(M3("31(

3"$4(1'/"G%"#(1'+.(83*(1'+(,3"1*%=71%3"<(?'+1'+*(%1>&(e7&1(

631%"#<(?'+1'+*(%1>&(2711%"#(/"(%5+/<(?'+1'+*(%1>&(=+%"#(/(

1+/../1+(3*<(437(G"3?<('+$2%"#(,*+/1+(,3"1+"1(83*(1'+(

2$/183*.<(?'/1+6+*(83*.(38(&7223*1(1'+4>*+(#%6%"#(13(1'+(

2*3#*/.<(=71(/$&3(&/4%"#(?+(?/"1(13(#%6+(=/,G(13(437(/"5(

#%6%"#(1'/1(1'+.(1'/1(371$+1:(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<`!

Z,()=&-4!Z-&'"2.-! ]%&A,.20.!

/9(-"%0!

0(1'%"G(1'/1(1'+(3"+&(1'/1(*+/$$4(1*+/1(/(23*1%3"(38(%1(/&(/(

*+&37*,+(/"5(&/4<($33G<(?+>*+("31(/=$+(13(#%6+(437(1'+(

&7223*1<(?+>*+("31(/=$+(13(#%6+(437(,3/,'%"#(3*(271(437(%"13(

/"(%",7=/13*(3*(?'/1"31<(=71('+*+(/*+(&3.+(133$G%1&:(E+*+(
/*+(&3.+(*+&37*,+&:(E+*+(/*+(&3.+<(437(G"3?<(#*372(+6+"1&(

3*($%G+(2/*1"+*&(1'/1(?+(/22*36+(/"5(1'%"G(,/"(#%6+(437(#335(

%"&%#'1:(X"5(%8(437>*+(5+5%,/1+5(/"5(.31%6/1+5<(8++$(8*++(13(

.36+(83*?/*5(?%1'(1'%&(2*3e+,1(3"(437*(3?"((

,.(-%"%0!

&55&-)+%")"./!

R9(-"%0!(%2!

,.(-%"%0!

$#<`!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::"""!

!

Z,()=&-4!Z-&'"2.-! Z(-)"*"5()"&%! c+/'<(%1>&(1'+(6%&%=%$%14:(01>&(1'+(6%&%=%$%14(1'/1(%1>&(/$?/4&(1'+*+(

1'/1(/"4=354(,/"($33G(/1(%1:(01>&(0(1'%"G(1'/1>&(/$&3:(0(.+/"(

3=6%37&$4(1'+*+>&(&3(./"4('7#+(2%+,+&<(=71(0(1'%"G(e7&1(,$+/*$4(

/*37"5(1'+(2*3#*/.(/"5(+6+*4(&1+2(/"5(+6+*41'%"#(1'/1>&(

#3""/('/22+"(/"5(1'/1(%&(23&&%=$+:(X"5(1'+"(e7&1(8*++(/,,+&&(

13(%1:(c37(G"3?<(437(53">1('/6+(13(2/4(83*(%1:(c37(53">1('/6+(

13(*+\7+&1(13(=+(2/*1(38(1'%&:(c37(?3*G(/1(1'%&(,3.2/"4<(437(

'/6+(/,,+&&(13(1'%&(/"5(437(/*+(/$$3?+5(13(2/*1%,%2/1+(%"(1'%&(

2*3#*/.<(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<`!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! ?+(5%5">1(&++(%1(/&(/(,3.2$+1+(2/,G/#+(/"5(?+(8+$1(1'/1(%1(

?/&(.3*+(/=371(*+23*1%"#(=+,/7&+(%1(?/&">1(32+"(13(31'+*(

2+32$+:(M3(%1(?/&(.3*+(/=371(*+23*1%"#(/5.%"%&1*/1%3"(/&(
3223&+5(13(32+"(%""36/1%3"(,3$$/=3*/1%3"(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

?/&(13(#%6+(7&(/(,3..3"(*+23&%13*4(38(?'+*+(?+(,37$5(&++(

/,*3&&($%G+(1'+(,+"1+*(38(+H,+$$+",+(1+/.&(/=371(?'/1(/*+(

1'+(132%,&(=+%"#(/=$+(13(725/1+(1'/1(,*+/1%"#(/(&1/"5/*5($33G(

/"5(8++$(/&(?+$$(

="%2"%0!"%=&-4()"&%!

=-&4!&)9.-!(//.)/!

&'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

/"5(13(&%.2$%84(1'+(1'/1(.3"1'$4(.++1%"#(3*(\7/*1+*$4(

.++1%"#&(%"(1'+(,3..%11++&(13(&/4(1'%&(%&(?'+*+(?+(/*+(/"5(

%1(,*+/1+5(/(*+23&%13*4(83*(2+32$+(13(=+(/=$+(13(#3(/"5(

,3"&7$1(1'/1(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

N/*1(P<(?'%,'(13(.+(?/&(1'+(.3*+(%.23*1/"1(2/*1(38(%1<(?/&(

13(,*+/1+(1'/1(32+"(%""36/1%3":(

*-.()"%0!&5.%!

"%%&'()"&%!(3",")1!

4(-D.)!

"%=&-4()"&%!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

M3(*+/$$4(13(=+(/=$+(13(&'3?,/&+(/"5(+"#/#+(13(1'+(*+&1(38(

1'+(,3.2/"4(?'/1(%&('/22+"%"#(/"5(13('+$2(&1%.7$/1+("+?(

%5+/&<(=71(/$&3(13(#%6+(2+*,+21%3":(I'/1(&/%5<(?+(/*+(53%"#(/(

$31(38(1'%"#&(3"(1'+(%""36/1%3"(&2/,+(/"5(?+>*+(572$%,/1%"#(

="%2"%0!"%=&-4()"&%!

=-&4!&)9.-!(//.)/!

&'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! 32+"%"#(1'/1(5%/$3#7+(/"5(5%&,7&&%3"(72(13(+6+*4=354:(01(

#/6+(7&(.7,'(.3*+(3223*17"%14(13(+"#/#+(1'+(%""36/1%3"(

83$G&(371&%5+(38(1'+(%""36/1%3"(1+/.&(&2+,%8%,/$$4(/"5(8%"5(
.3*+(38(1'+(%""36/13*&(?%1'%"(1'+(*+&2+,1%6+(1+/.&:(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::"'!

!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

Z_<(&3(1'/1>&(1'+(5+,+"1*/$%9+5("/17*+(38(?'/1(?+('/6+:(

I'+*+83*+<(1'+(*+&7$1(%&(1'/1(%""36/1%3"(%&(G%"5(38(?%1'%"(1'+(

0""36/1%3"(#*372(%1&+$8<(?'%,'(%&(/(&./$$+*(,3..7"%14(/"5(

%1>&(.3*+(1'/1(1'+(,3.2/"4(%"(#+"+*/$(/,*3&&(1'+(/&&+1&(*7"(

%""36/1%3"(1'*37#'(1'+(*+&2+,1%6+(1+/.&:(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&44+%"*()"&%! M3(1'+4(53">1("+,+&&/*%$4(G"3?(/=371(1'+(%""36/1%3"(

2*3#*/.(1'/1(@1'+(,3.2/"4D('/&(13('+$2(&7223*1(1'+.(%"(

1'+%*(*+&2+,1%6+(5/4A13A5/4:(

*-.()"%0!"%%&'()"&%!

=&*+/!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&44+%"*()"&%! W3(@#+"+*/$(7"5+*&1/"5%"#(38(%""36/1%3"(/,*3&&(1'+(

,3.2/"4D:(

0(1'%"G("31:(X"5(1'/1>&(G%"5(38(?'4(3"+(38(1'+(G+4(2/*1&(?/&(

13(./G+(&7*+(?+('/6+(1'+(2/*1"+*&'%2&(?%1'($%G+(83*(+H/.2$+(

%"(1'+(/%*23*1&<(1'+(31'+*(=7&%"+&&($%"+&(13(./G+(&7*+(1'/1(
1'/1>&(83$5+5(%"13(%1((

*&44+%"*()"%0!&%!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&44+%"*()"&%! M3(%1>&(*+/$$4(1*4%"#(13('+$2(13(5%&&+.%"/1+(1'/1(=+,/7&+(?+(
'/5("3(&3*1(38(,+"1*/$(%"83*./1%3"(23%"1(1'/1(2+32$+(,37$5(

identify what is happening from a strategic view (…)(

*-.()"%0!"%%&'()"&%!

=&*+/!

(!*.%)-(,!5&"%)!=&-!

"%%&'()"&%!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

'+$2(2*3.31+(1'/1(,7$17*+(1'/1(&/4&(1'+*+(%&(/($31('/22+"%"#(

/&(?+(e7&1(53">1(G"3?(/=371(

="%2"%0!"%=&-4()"&%!

=-&4!&)9.-!(//.)/!

&'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

c+/'<(0(1'%"G(%1>&(G%"5(38(13(=+('3"+&1<(/($31(38(%1(@#/1'+*%"#(

/"5(&'/*%"#(G"3?$+5#+D(%&(53"+(?%1'%"(1'+(/&&+1(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

=71(?+(53">1(*+/$$4('/6+(1'/1(,3..7"%14(38(2+32$+(13(8%"5(
371(?'/1(%&(#3%"#(3"<('3?(53(?+(%"83*./1%3"(&'/*+(%1<('3?(

53(?+(&'/*+(5%88+*+"1(/*1%,$+&:(01('/22+"&(&3*1(38(/5('3,(

?%1'%"(1'+(1+/.(

D..5"%0!+5!)&!2().!

A")9!.:).-%(,!

"%=&-4()"&%!

4(-D.)!

"%=&-4()"&%!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! M3(?+(?/"1(13(,*+/1+(.3*+(38(1'/1:(O3..7"%1%+&(1'/1(2+32$+(

G"3?<(?'3(+$&+(1'+4(,/"(1/$G(13(%"(1'+(#*372(13(=+(/=$+(13(

=+"+8%1(8*3.(1'+(&'/*+5(G"3?$+5#+(1'/1(?+('/6+:(

*-.()"%0!(!

*&44+%")1!

$%%&'()"&%!

*&44+%")1!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

;+(?/"1(13(,*+/1+(1'+(O3..7"%14(G%"5(38(5%&,7&&%3"&(/,*3&&(

1'+(#*372<(+%1'+*(3"(/(&G%$$&(2+*&2+,1%6+(3*(3"(1'+(&2+,%8%,(

%"%1%/1%6+(132%,&(/"5(13(*+/$$4('+$2(13(#%6+(1'/1(63%,+(1'37#'(

/"(3223*17"%14(83*(&3.+=354(?'3(./4("31(=+(3"+(38(1'3&+(

$%11$+(,3..7"%1%+&(135/4(13(=+(/=$+(13(&++(?'/1>&('/22+"%"#(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::'!

!

/"5(13(+H2*+&&(1'+.&+$6+&(/"5(*+/$$4(=+(.3*+(,3""+,1+5(13(

1'+(#*372:(

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

;+(?/""/(&++(1'/1(2+32$+(,/"(&++('3?(,/"(1'+4(71%$%9+(1'/1(

&2+,%8%,(1+,'"3$3#4(3*(1'/1(&2+,%8%,(1'+.+(/,*3&&(1'+(%"57&1*4(
13(#+1(&1%.7$/1+5(

,&&D"%0!=&-!5-&n.*)/! &'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! 1'+(.3*+(1'/1(437(,/"(2*36%5+(1'%"#&(13#+1'+*<(1'+(=+11+*(%1(
%&(83*(1'+(%"5%6%57/$(*%#'1(/1(1'+(+"5(38(1'+(5/4(%&(1'/1(

%""36/1%3"(%&(/=371(,7*%3&%14(/"5(/=371(1*4%"#("+?(1'%"#&(

/"5(8%"5%"#($%G+(.%"5+5(2+32$+(1'/1(?/"1(13(\7+&1%3"(1'+(

&1/17&(\73(/"5(13(5%&*721(/($%11$+(=%1:((

*-.()"%0!(!

*&44+%")1!

$%%&'()"&%!

*&44+%")1!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

X"5(0(1'%"G('/6%"#(1'/1($3,/1%3"<(1'+4(,/"(#3(13(13(=+(

%"1*357,+5(13(1'+(132%,(&7,'(/&(1'+(133$G%1<(1'+4(,/"($+/*"(

/=371("+?(&G%$$&(1'/1(1'+4(,/"(7&+:(I'+4(,/"(&++(/(.3*+(

.35+*"(?/4(38(?3*G%"#(

,.(-%"%0!

&55&-)+%")"./!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

0(,/"(7"5+*&1/"5(1'/1(1'+*+>&(/(6/$7+(13(1'%&(?/4(38(?3*G%"#(

/"5(%1(#%6+&(&3*1(38(/(3"+(&132(&'32(1'/1(%"&1+/5(38('/6%"#(13(

,$%,G(3"(JC(5%88+*+"1($%"G&<(5+8%"+5(%""36/1%3"(132%,&(3"(&G%$$&(

3*(%""36/1%3"(132%,&<(3"(/*1%,$+&(=4(#3%"#(13(3"+(,+"1*/$%9+5(

$3,/1%3"<(?'+"(437>6+(#31(YAJB(.%"71+&(38(&3.+=354<(1'+4(
,/"(&++(/$$(38(%1(/1(3",+(/"5(1'+4(G"3?(13(#3(=/,G(13(%1(3"(/(

*+#7$/*(=/&%&:(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

M3(?'/1(?+(?/"1(13(53(%&(13(*+/$$4(&'3?,/&+(?'/1>&(

'/22+"%"#(/,*3&&(1'+(#*372(/"5(13(/,,+$+*/1+(1'+(/5321%3"(

&3(1'/1(?+(,/"('/6+(.3*+(#$3=/$(&3$71%3"&(8*3.(1'+(#*372:(

/+55&-)"%0!

"45,.4.%)()"&%!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

=%#(2/*1(38(?'+*+(%""36/1%3"(135/4(1/G+&(/($3"#(1%.+<(

=+,/7&+(2+32$+(53">1('/6+(1'+(%"83*./1%3"(38(1'+(?/4(38(

?3*G%"#(13(=+(/=$+(13(%.2$+.+"1(&3.+1'%"#(38(1'/1:(Z*(/(

*+$+6/"1(7&+(,/&+(3*(,/&+(&1754(13(e7&1%84(1'+(%"6+&1.+"1(%"(

1'/1(2/*1%,7$/*(/*+/:(M3(?+(,/"(*+/$$4('+$2(13(53(1'/1:(X"5(0(

1'%"G(1'+*+>&(/('7#+(3223*17"%14(/,*3&&(1'+(#*372(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::'"!

!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! 1'+(31'+*(YBn(%&(13(*+/$$4('+$2(13(&1%.7$/1+(2+32$+(13(+H2*+&&(

1'+%*(%5+/&<(13(+H2*+&&(1'+%*(,'/$$+"#+&<(13(=+(/=$+(13(1'%"G(/(

$%11$+(=%1(371&%5+(1'+(=3H(3*('3?(13(/*1%,7$/1+(?'/1(1'+%*(

2/*1%,7$/*(&3$71%3"(1'+4>*+($33G%"#(83*(%&:((

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! M3(1'+*+83*+<(437('/6+(1'%"#&($%G+(1'+(,'/$$+"#+(/*+(*+/$$4(

*+$+6/"1(13('+$2(&1%.7$/1+:X"5(&3*1(38(83*,+(1'/1(5%&,7&&%3"<(

,*+/1+(/(=%1(38(+H,%1+.+"1(/"5(/(,7$17*+(,3.2/*+5(13(e7&1(

&/4%"#('+*+>&(/(=7",'(38(%"%1%/1%6+&:(-3(83*(%1:(

M3(%1>&(G%"5(38(./G+(&7*+(?+(,/"(5*%6+(1'+(5%&,7&&%3"<(=71(/$&3(

#%6%"#(1'+.(/"(3223*17"%14(13($+/*"(8*3.(1'+(2$/183*.(%1&+$8:(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

=4('/6%"#(/(6%&%=%$%14(3"(1'+(132%,(%1&+$8(/"5('3?(%1>&(

2*3#*+&&%"#<(?+(,/"(./%"1/%"(.3.+"17.:(I'+(+/&%+&1(1'%"#(

83*(%""36/1%3"(13(53(%&(13(&3*1(38(83$$3?(3"(1'+(&%5+(38(1'+(
5+&G(

/+55&-)"%0!

"45,.4.%)()"&%!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

&3.+1'%"#(6%&%=$+(1'/1(?+(,/"(.3"%13*(1'+(2*3#*+&&(/"5(13(
&++<(Z_<(1'%&('/&">1(.36+5(%"(1'+($/&1(&%H(.3"1'&:(

/+55&-)"%0!

"45,.4.%)()"&%!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! W3?<(?+(G"3?(?'3(/*+(1'+(,3"1/,1&:(;+(,/"(,3"1/,1(1'+.(

5%*+,1$4(+%1'+*(6%/(1'+(2$/183*.(3*(6%/(1'+(,3"1/,1(5+1/%$&(3"(

1'+(2$/183*.(

*&%%.*)"%0!5.&5,.! $%%&'()"&%!

*&44+%")1!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! N+32$+(/*+(%"1*%#7+5(=4(0""36/1%3":(I'+4($%G+(1'+(132%,(/"5(&3(
1'/1(?/4(1'+4>$$(&3*1(38(,$%,G(3"(%1:(I'+4>$$(#3(1/G+(/($33G(/1(%1(

/"5(=+(Z_<(,33$:(I'%&(%&("%,+(13(&++:(I'+('/*5+*(2/*1(%&(13(G++2(

1'+.(,3.%"#(=/,G(3*(13(#+1(1'+.(13(,3"1*%=71+(13(/,17/$$4(

%"271(%"83*./1%3"<(?'+1'+*(=+(8*3.(/*1%,$+&<(?'+1'+*(%1(=+(

8*3.(,3..+"1/*4(3"(1'+(5%88+*+"1(1'%"#&(1'+4(&++(/"5(3*(

%5+/$$4(38(,37*&+(1'+(%5+/&(/"5(%"%1%/1%6+&:(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

/$&3(1'/1(&1%.7$/1+(437*(,*+/1%6%14(2/*1(13(*+/$$4(,*+/1+(/(

,7**+",4(38(G"3?$+5#+(1'/1(&/4&(1'+*+>&("+?(/*1%,$+&<(1'+*+>&(

"+?(1'%"#&(1'/1(+6+*4(1%.+(437(#3(=/,G:c37>*+(2*+&+"1+5(

?%1'(&3.+1'%"#(/($%11$+(=%1(5%88+*+"1<((

D..5"%0!+5!)&!2().!

A")9!.:).-%(,!

"%=&-4()"&%!

4(-D.)!

"%=&-4()"&%!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

,*+/1%"#(1'/1(%5+/(1'/1(&/4&(1'+*+(%&(%""36/1%3"('/22+"%"#(

/,*3&&(./4=+(437*(3?"(/&&+1(3*(31'+*(/&&+1&(#%6+&(2+32$+(

321%.%&.:(

="%2"%0!"%=&-4()"&%!

=-&4!&)9.-!(//.)/!

&'.-'".A"%0!)9.!

%.)A&-D!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::'""!

!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

?'/1(/*+(1'+(%""36/1%3"&(1'/1(/*+('/22+"%"#F(O79(0(3"$4(

G"3?(/=371(.4(1+/.:(M3('3?(53(?+(#%6+(1'+.(+H23&7*+(13(

1'+(31'+*(132%,&(/1(/"(+/*$%+*(23%"1(/"5(0(=+$%+6+(%&(1'/1(=4(

?3*G%"#(/&(2/*1(38(/"(3*#/"%9/1%3"<(437(G%"5(38(?/"1(13(

G"3?(?'/1>&('/22+"%"#(%"(1'+(3*#/"%9/1%3"(=+83*+(437(&++(%1(

%"(1'+(.+5%/(

="%2"%0!"%=&-4()"&%!

=-&4!&)9.-!(//.)/!

&'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

M3(?+(?/"1(13(#%6+(1'/1(G%"5(38(/(*+8+*+",+(1'/1(&/4&<('+4<(

1'+&+(/*+(1'+(1'%"#&(1'/1(/*+(%"(2*3#*+&&<("31(e7&1(1'+(8%"/$(

*+&7$1&:(M3(0(1'%"G(1'/1>&(1'+(+/*$4(+"#/#+.+"1(1'/1(&/4&(%8(

2+32$+(G"3?(?'/1(+/*$4(/"5(1'+4(G"3?(?'3(13(,3"1/,1(/"5(

83$$3?(72(%&(/(=%#(2/*1(38(%1(

,&&D"%0!=&-!5-&n.*)/! &'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! =4(1'+(2$/183*.('/6%"#(1'/1(23%"1(38(,3"1/,1(*+$/1%3"&'%2<(

1'/1(2+*&3"(=+,3.+&(*+$+6/"1(%"&1+/5(38(%1(/$?/4&(=+%"#(
,3.%"#(8*3.(1'+(,3..7"%,/1%3"&(1+/.(13(1'+($/&1(*+$+/&+(3*(

8*3.(/(O!Z(3*(OIZ(%&(13(*+/$$4('+$2(13(+"#/#+(1'+(2+32$+(

?'3(/*+(/,17/$$4(53%"#(1'+(%""36/1%3"(/"5("31(e7&1(1'+(

&23"&3*&:(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

0(1'%"G(1'%"#&($%G+(1'+(2*3e+,1(./"/#+.+"1(,/2/=%$%14(?%1'%"(

1'+(%"5%6%57/$(%"%1%/1%6+(0(53">1(1'%"G(%1>&(2/*1%,7$/*$4(7&+87$(13(

1'+(?%5+*(/75%+",+:(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

?+>*+("31($33G%"#(83*(1'+(5+1/%$+5(*+23*1%"#<(?+>*+($33G%"#(

83*(%"83*./1%3"<(%5+/&<(*+&7$1&(/"5(/(23%"1(38(,3"1/,1((

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

?+(?/"1(13(,*+/1+(/(&2/,+(/&(?+$$(1'/1(&/4&(?+(?/"1(1'+(

,7$17*+(1'/1(,3..7"%,/1+(/"5(1/$G(/=371(%1(32+"$4<(?'%,'(0(

1'%"G(%&(&3.+1'%"#(?+>*+(.%&&%"#(/($%11$+(=%1(135/4:((

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! M3(0(1'%"G(1'+(&3,%/$(.+5%/(,3.23"+"1&(38(1'%&<(1'+($%G%"#(/"5(

31'+*&<(,/"(&1/*1(13(,*+/1+(/"(%"1+*+&1(83*(2+32$+(=+,/7&+(

1'+4(8++$(1'+4>*+(,3"1*%=71%"#(=/,G(%"13(/(#$3=/$(&3$71%3"(1'/1(

#+1&(13(1'+('+/*1(38(?'/1(1'%&(,3.2/"4(%&:(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::'"""!

!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! =+11+*(1*/,1%3"(%&(13(32+"(72(1'+(#/.%8%,/1%3"(%&(/"31'+*(?/4(

13(G%"5(38('+$2(+"1%,+(2+32$+(13(&/4(+6+*43"+($%G+&(1'+(

,3.2+1%1%6+("/17*+(38(&1788(/"5(1'+4(#+1(23%"1&(/"5(,3$$+,1(

1'%&(/"5(1'/1(1'/1(?+(,/"(+"1%,+(2+32$+(1'*37#'(1'/1(

+"#/#+.+"1(133$(13(,3"1*%=71+(.3*+(/"5(=4(32+"%"#(72(1'/1(

G%"5(38(5%&,7&&%3"(?+(#+1(.3*+(8*++53.(83*(2+32$+(13(

,3..+"1(/"5(13(,3"1*%=71+(=+,/7&+(38(1'+(8/,1(1'/1(1'+4(&++(

31'+*(2+32$+(1'+*+((

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! M3(0(53">1(&++(1'+(1+/.(e3%"%"#(/&2+,1(13(=+(/(G+4(2/*1(38(%1(%"(

1+*.&(38(0(1'%"G(1'+4(.%#'1(=+(%"1+*+&1+5(13(&/4(0(?/""/(

83$$3?(1'%&(%"%1%/1%6+(13(=+(/=$+(13(#+1(1'+(725/1+&(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! @:::D(1'/1>&(/(*+/$$4(23&%1%6+(8++5=/,G(83*(2+32$+($%G+(13(#+1(

1'/1(#*/1%8%,/1%3"(38(=+%"#(13$5(1'/1(1'+%*(?3*G(%&(%"1+*+&1%"#<(
1'+%*(?3*G(%&(#335(83*(1'/1:(I'+*+>&(/(?%5+*(%"1+*+&1(%"(?'/1(

1'+4>*+(53%"#(/"5(?+(53">1('/6+(/($31(38(1'3&+(,'/""+$&(

135/4:(M3(1'%&(#%6+&(7&(/(?/4(13(53(1'/1:(

5,()=&-4!+/.!(%2!

"%).-(*)"&%/!

/&*"(,!4.2"(!

"%).-(*)"&%/!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! 1'/1>&(?'4(?+(/$&3("++5(37*(,'/.2%3"&(13(=+(/=$+(13(=+(

.3"%13*%"#(1'+(/,,+&&<(1'+(/,1%6%14(1'/1(1/G+&(2$/,+(13('+$2(

5*%6+(1'/1(5%/$3#7+(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! E+4<(=4(53%"#(1'%&<(/,17/$$4(/$$(1'+(O!Z>&(38(/$$(1'+(/%*23*1&(

/,*3&&(1'+("+1?3*G(e7&1(#31(/"(725/1+(/=371(.4(2*3e+,1:(X"5(

1'%"G(1'/1>&(/(23?+*87$(.+,'/"%&.(13(,*+/1+(/(63%,+(83*(

2+32$+(?%1'%"(1'+%*(,3.2/"%+&:(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&%).:)+(,!

(A(-.%.//!

M3(1'+4(?/"1+5(13(&++<(Z_<('3?(53(?+('/6+(1'%&(*+$+6/",+(

/,*3&&(1'+(?3*$5(/"5(13(&'3?,/&+(?'/1(?+>*+(53%"#(%&(#335(

%8(1'/1(%"83*./1%3"(%&(/6/%$/=$+(3"$%"+<(%1('+$2&(13(/,,+$+*/1+(

1'/1(5%&,7&&%3"(

,&&D"%0!=&-!5-&n.*)/! &'.-'".A"%0!)9.!

%.)A&-D!

$#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

;+(53">1('/6+($%G+(1'/1(,+"1*/$%9+5(&1*7,17*+(?37$5(.+/"(

1'/1(?+(&/4(?+(/*+(#3%"#(13(53(1'%&(%""36/1%3"(/"5(?+>*+(

#3""/(53(%1(/,*3&&(1'+(?'3$+("+1?3*G:(I'/1>&("31(1'+(?/4(
1'/1(?+(32+*/1+(=+,/7&+(?+(32+*/1+(3"(1'+(5+,+"1*/$%9+5(

.35+$:(M3(%1(*+/$$4(%&(/=371(&/4%"#('3?(53(?+(53(=+11+*(

%"83*./1%3"(&'/*%"#<('3?(53(?+(,3$$+,1%6+$4(1/G+(/56/"1/#+(

"%%&'()"%0!"%!)9.!

2.*.%)-(,"@.2!4&2.,!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

::":!

!

38(1'+(G"3?$+5#+(1'/1(?+('/6+(/,*3&&(1'+(#*372(1'/1(&/4&(/&(

437($33G(/1(%1(JVB(%"%1%/1%6+&(3"(1'+*+(

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

M3(1'+(0O!($+/5+*&(/*+(&3.+(38(1'/1(&'37$5(=+(%"(/.=/&&/53*(

83*<(437(G"3?<(&'/*%"#(1'/1(%"83*./1%3"(/,*3&&(1'+%*(1'+%*(
"+1?3*G(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

?+(G"3?(1'/1('/6%"#(3"+(/&&+1(1/$G%"#(13(/"31'+*(/&&+1(/$&3(
/55&(/($31(38(6/$7+:(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! :(M3(1'/1(2+32$+('/6+(/55%1%3"/$(23%"1&(38(,3"1/,1(1'/1(1'+4(

,/"(*+/,'(371(13(13(#+1(%"83*./1%3"(

*&%%.*)"%0!5.&5,.! $%%&'()"&%!

*&44+%")1!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

M3(%1>&(,*+/1%"#(/(=%1(.3*+($3,/$(G"3?$+5#+(3"(1'/1(132%,(/"5(

1'+"(13(*+/$$4(5*%6+(1'+(83*.&(38(5%&,7&&%3"(/"5(G"3?$+5#+(

?%1'%"(1'/1(132%,:(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

13(5*%6+("+?(%"%1%/1%6+&(13(5*%6+("+?(&3$71%3"&<(%.2$+.+"1(

1'+.(/"5(13(&'/*+(1'/1(*+&7$1&(/,*3&&(1'+(#*372(%&(?'/1(?%$$(

=+(87"5/.+"1/$(13('+$2%"#(31'+*(5+2/*1.+"1&(/"5(31'+*(

/&&+1&(13(2%,G(1'/1(72(/"5(13(%.2$+.+"1(%1(/&(?+$$:([%G+?%&+<(

'+/5\7/*1+*&(13('+/*(/=371(1'/1(%"%1%/1%6+:(

/+55&-)"%0!

"45,.4.%)()"&%!

"%).-%(,!/)-+*)+-./!

(%2!5-&*.//./!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

]71(135/4<(/($31(38(1'+(/&&+1&(?3*G(?%1'%"(1'+(/&&+1&:(I'+4(

53">1(?3*G(/,*3&&(1'+(/&&+1&:(M3(1'%&(%&(?'+*+(/(2$/183*.($%G+(

1'%&(./G+&(%1(23&&%=$+:((

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!

$%%&'()"&%!

K"-.*)&-!

J&44+%"*()"&%! (…) It's a tool that gives us an opportunity to help that 

,3..7"%,/1%3"(1/G+(2$/,+:(

13('+$2(2*3.31+(1'/1(#*372(2+*&2+,1%6+(

*&44+%"*()"%0!&%!

"%%&'()"&%!

'"/"3",")1!&=!

"%%&'("&%!=&*+/!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! @:::D(]71(?+(&1%$$('/6+(13(+"#/#+(3"(1'+(133$(13(=+(/=$+(13(

,*+/1+(6/$7+(8*3.(1'+(133$(=4(%1&+$8:(01(53+&">1(./11+*:(01>&(
?'/1(?+(53(?%1'(1'+('+/5\7/*1+*(2+*&2+,1%6+(13(,*+/1+(1'+(

,3..7"%1%+&(13(5*%6+(1'+(6/$7+(83*(?'4(&3.+=354(?37$5(

?/"1(13(&'/*+(%"83*./1%3":(]+,/7&+(%8("3=354(&'/*+&(%1(/55&(

"3(6/$7+:(

*-.()"%0!(!

*&44+%")1!

$%%&'()"&%!

*&44+%")1!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:::!

!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! ]71("3?(1'/1(1'+4(,/"(&++(1'/1(1'+*+>&(/(?%5+(*/"#+(38(132%,&(

1'/1(/*+(3"(1'+*+<(/,*3&&(/$$(1'*++(23$+&(8*3.(/,*3&&(1'+(

?3*$5:(0(,/"(&++(/"(3223*17"%14<(1'+4>*+(#3%"#(13(&/4(1'%&(%&(/(

=+11+*(?/4("3?(13(+"#/#+:((

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

X"5(+6+"(/&(?+(#3(1'*37#'<(?+('/6+(13(3=6%37&$4(./"/#+(

?'/1(%&(1'+(%"83*./1%3"<('3?(53(?+(#+1(%1(3"(13(1'+*+<(?'/1(

%&(1'+(\7/$%14(38(1'+(,3"1+"1(1'/1(#+1&(72(3"13(1'+*+F(X*+(?+(

*+/54(13(&7223*1(%1(/&(?+$$(/&(/(#*372:(M3(8*3.('+/5\7/*1+*(

2+*&2+,1%6+<(53(?+('/6+(&3.+3"+(1'/1(,/"(/,17/$$4(./"/#+(

1'+(2$/183*.F(L3(?+('/6+(1'+(,/2/=%$%1%+&<(1'+(G"3?$+5#+(13(

/,17/$$4(5*%6+(1'/1(/"5("31($+1(%1(&%1(=4(%1&+$8F(

/9&A*(/"%0!

"%%&'()"&%!&=!)9.!

%.)A&-D!

5-&n.*)!2()(3(/.! $#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

?+(&/?(31'+*(,3.2/"%+&('/5(%1:(;+(G"3?(1'+(*%&G(1'/1(#3+&(

%"13(%1(/&(?+$$(
?'/1(%&(1'+(&1/=%$%14(38(1'+(2$/183*.<(1'+($33G(/"5(8++$<(1'+(

7&/=%$%14(38(&3.+1'%"#<(1'/1(54"/.%,(/"5(+/&4(13("/6%#/1+(

(2(5)"%0!)&!&)9.-/! -.(,"0%4.%)!&=!)9.!

"%%&'()"&%!(-.(!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! =+%"#(/=$+(13(+"#/#+(3"(&3,%/$(%"1+*/,1%3"&(=+1?++"(2+32$+(

?/&(/(=%#(2/*1(38(%1:(I3(=7%$5(1'/1(,3..7"%14(/"5(1'+(

8$+H%=%$%14(38(%1(/$&3(2*36%5%"#(6/$7+($%G+(1'+(,7**+"1(1*+"5&<(&3(

1'/1(%1>&("31(e7&1(?'/1(?'/1(1'+(7&+*(1+$$&<(=71(?'/1(53+&(1'+(

&4&1+.(1+$$(1'+(7&+*((

*&%%.*)"%0!5.&5,.! $%%&'()"&%!

*&44+%")1!

$#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

0(1'%"G(+6+*43"+>&(1*4%"#(13(8%#7*+(371('3?(1'/1(

,3..7"%,/1%3"(,'/""+$(&'37$5(?3*G(/"5(1'/1(+6+*4=354(

G"3?&(1'+*+>&(/($31(38(;'/1&X22(#*372&:(;+(G"3?(1'+*+>&(/(

&$/,G&(/"5(4/..+*&(38(1'+(?3*$5:(

-.*&%/"2.-"%0!

.:"/)"%0!(55-&(*9./!

-.(,"0%4.%)!&=!)9.!

"%%&'()"&%!(-.(!

$#<B!

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! 01>&('3?(13(#%6+(/(2$/,+(83*(2+32$+(13(1/$G:(N+32$+(?/"1(13(

1/$G<(2+32$+(?/"1(13(&'/*+(/"5(,3"1*%=71+(13(&3,%+14(135/4(

=71(1'+4("++5(13('/6+(/(&/8+(2$/,+(13(53(1'/1:(X"5(1'/1>&(

?'+*+(0(1'%"G(38(N3*1/$<(1'/1(&3*1(38(83,7&+&(3"(%""36/1%3"(%&(
*+$+6/"1<(=71(%1>&('3?(53(?+(./G+(&7*+(?+>*+("31(&+#.+"1%"#(

133(.7,'(

.%(3,"%0!

*&%)-"3+)"&%/!

L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

R)-().0"*!

&-".%)()"&%!

?'/1(?+(,/"(53<(1'37#'<(%&(/$&3(32+"(72(&2+,%8%,(&+,1%3"&(13(

=+(27=$%,(8/,%"#:(M3(%8(?+(?/"1(13(53(/(,'/$$+"#+<(?+(,/"(

32+"(%1(72(13(1'+(+H1+*"/$(2+32$+<(,/"(&7=.%1(%5+/&(/"5(

-.*&%/"2.-"%0!

.:"/)"%0!(55-&(*9./!

-.(,"0%4.%)!&=!)9.!

"%%&'()"&%!(-.(!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:::"!

!

5%88+*+"1(3223*17"%1%+&<(=71(1'+4(,/""31(&++(/$$(1'+($%&1(38(

%"%1%/1%6+&(%"1+*"/$$4:(

$%%&'()"&%!

K"-.*)&-!

Z(-)"*"5()"&%! 01('/&(231+"1%/$(13(*+/$$4('+$2(5*%6+(/"5(,'/"#+(1'+(,7$17*+(38(

1'+(3*#/"%9/1%3":(
;+('/6+(/(133$(1'/1(,/"('+$2(7&(13(53(1'/1<(=71(%1>&(=++"(

+"#/#+.+"1<(1'+(,3..7"%,/1%3"<('3?(?+(&'3?(1'+(*+&7$1&:(

2-"'"%0!.%0(0.4.%)! L45,&1..!

.%0(0.4.%)!

$#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

E3?(53(?+(#+1(2+32$+(&++%"#(1'/1(1'+4(,/"(1/$G(13(+/,'(

31'+*(/"5(8++$%"#(&/8+(13(53(&3(/"5(,*+/1%"#(1'/1(

+"6%*3".+"1(1'/1(1'+4(,/"(/,17/$$4(#+1(6/$7+(1'+.&+$6+&(13(

&/4(1'/1<('+4<(0(,/"(#3(13(1'+(2$/183*.(+H1*/,1(6/$7+<(=71(/$&3(

1'+"(13(#+1(.3*+(6/$7+(0(,37$5(&'/*+(6/$7+<(0(,37$5(,3"1*%=71+(

13(%1(13(=+(/=$+(13(#%6+(6/$7+(13(31'+*(2+32$+<(13(=+"+8%1(8*3.(

?'/1(0>.(53%"#(13(#+1(2+*&2+,1%6+(8*3.(31'+*(2+32$+(/"5(13(

'+$2(&'3?,/&+(?'/1(1'+4>*+(53%"#(13(#+1(.3*+(6%&%=%$%14:(

2.'.,&5"%0!(!0,&3(,!

'"/"&%!

5-&n.*)!2()(3(/.! $#<B!

$%%&'()"&%!

K"-.*)&-!

]%&A,.20.!

/9(-"%0!

]71(?+(53">1('/6+(1'%&(%5+/(38(/&&+1(13(/&&+1(G%"5(38(32+"(

5%&,7&&%3":(I'%&(%&(/("+?(,3",+21(1'/1('+$2&(13(,'/"#+(37*(

,7$17*+:(

*&,,(3&-()"%0!"%!%.A!

A(1/!

R9(-"%0!(%2!

,.(-%"%0!

$#<B!



F+",2"%0!(%!"%%&'()"&%!*+,)+-.!A")9!(%!"%%&'()"&%!5,()=&-4!

:::""!

!

J+'*&%&$1,/(,-(!4$=,%#=1A(

$!9.-.31!*&%="-4!)9()!)9"/!)9./"/!(%2!)9.!A&-D!5-./.%).2!"%!")!"/!.%)"-.,1!41!&A%7!E,,!/)().4.%)/!)(D.%!

,").-(,,1!=-&4!&)9.-!A-")"%0/!&-!-.=.--.2!)&!31!(%(,&01!(-.!4(-D.2!(%2!)9.!/&+-*.!"/!(,A(1/!0"'.%7!?9"/!

5(5.-!"%!)9.!/(4.!&-!/"4",(-!=&-4!9(/!%&)!1.)!3..%!/+34")).2!)&!(%&)9.-!.:(4"%()"&%!&=="*.7!

!

Z(-"/>!;d7<c7;<;;>!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

!

!

!

!


