
Ds 2010:19

Bättre regler för elektroniska
Kommunikationer

Näringsdepartementet



Ds 2010:19

Näringsdepartementet

Bättre regler för elektroniska 
kommunikationer



SOU och Ds kan köpas från Fritzes kundtjänst. För remissutsändningar av SOU 
och Ds svarar Fritzes Offentliga Publikationer på uppdrag av Regeringskansliets 
förvaltningsavdelning.

Beställningsadress:  
Fritzes kundtjänst
106 47 Stockholm
Orderfax: 08-598 191 91
Ordertel: 08-598 191 90
E-post: order.fritzes@nj.se
Internet: www.fritzes.se

Svara på remiss. Hur och varför. Statsrådsberedningen, 2003. 
– En liten broschyr som underlättar arbetet för den som skall svara på remiss.

Broschyren är gratis och kan laddas ner eller beställas på 
http://www.regeringen.se/

Tryckt av Elanders Sverige AB
Stockholm 2010

ISBN 978-91-38-23402-0
ISSN 0284-6012



!""#$%&&'

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

+! ,$-./$'$(012304"5(67$/ ))))))))))))))))))))))))))))))))))))))))))) +8!

9! :;6<-"(0&'--0-"(&.=& ))))))))))))))))))))))))))))))))))))))))))))))))))) 9>!

!"#! $%&'()*+ ,-((+ ()*+ ./+ 012&-1*+ -+ ()*31+ 4!5567689:+ ./+
3(3;,&.1-';+;.//<1-;),-.1""""""""""""""""""""""""""""""""""""""""""""""""!6!

!"!! $%&'()*+ ,-((+ ()*+ ./+ 012&-1*+ -+ /)&;1)2'=%&-1*'()*31+
4!5587>8?:"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""?9!

>! ?@-012306.(-.6'$(<A6'$2'A.6 )))))))))))))))))))))))))))))))))))))) B+!

C! :6@(1601#0"$DE$/$'$(0"D06"/'1<E$/"6. )))))))))))))))))))))) B8!

>"#! @,*A1*'B<1;,3& """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""CD!

>"!! E&)F3,+BA+,-((',A12+),,+)1F012)+&)2-.'012)&3 """"""""""""""""""""""C8!

>"6! G((/011)+ H3',0//3('3&+ ./+ =%&F)(,1-1*+ )F+
&)2-.=&3;F31'3&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""8>!

>">! I-((;.&+=%&+)1F0121-1*+)F+&)2-.'012)&3""""""""""""""""""""""""""""""8?!

>"D! JF3&'K1+ )F+ H3*&01'1-1*)&1)+ )F+ ,3;1-;L+ .MN+
,O01',313<,&)(-,3, """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""96!

>+



,$$.3@--0 F<09G+GH+*0

0

0

>"?! E.1;<&&31'H3*&01')123+&)2-.=&3;F31'-113N)F """""""""""""""""9>!

>"C! P3*&01'1-1*)&+)F+H3=-1,(-*)+&0,,-*N3,3& """""""""""""""""""""""""""""""9?!

>"8! JF3&(A,3('3+3((3&+<,NK&1-1*+)F+,-((',A12"""""""""""""""""""""""""""""""99!

>"9! Q;K(2-*N3,3&+ './+ '0&';-(,+ )F'3&+ <,1K,,O)123+ )F+
&)2-.=&3;F31'3&+-+3RB3&-/31,'K=,3"""""""""""""""""""""""""""""""""""""#55!

>"#5! $%&(01*1-1*+)F+,-((',A12 """""""""""""""""""""""""""""""""""""""""""""""""""""#5#!

>"##! E./B3,31';&)F+=%&+)/),%&&)2-.)1F0121-1*""""""""""""""""""""#56!

8! I612./76.$0%;60!?IJ4.<-7&0#)#) ))))))))))))))))))))))))))))+GB!

D"#! @,*A1*'B<1;,+=%&+QSTLH3'(<,31 """"""""""""""""""""""""""""""""""""""#5C!

D"!! Q)/&A2'B&.M32<&3&+-1=%&+QSTLH3'(<,"""""""""""""""""""""""""""""""##5!
D"!"#! $%&012&-1*)&+)F+')/&A2'B&.M32<&3&1) """"""""""""""""""##5!
D"!"!! JF&-*)+012&-1*)&+'./+H3&%&+QSTLB&.M32<&31 """""##D!

D"6! JF3&F0*)1231+.MN+=%&'()* """""""""""""""""""""""""""""""""""""""""""""""""##C!
D"6"#! U),-.13((,+')/&A2 """""""""""""""""""""""""""""""""""""""""""""""""""##C!
D"6"!! Q)/&A2+ .MN+ ')/F3&;)1+ =%&+ ',0&;)123+ )F+ 231+

-1&3+/)&;1)231 """""""""""""""""""""""""""""""""""""""""""""""""""""""##8!
D"6"6! Q)/&A2+F-2+';K(2-*N3,'H3'(<, """""""""""""""""""""""""""""""""#!5!
D"6">! JF&-*)+012&-1*)&+'./+H3&%&+QSTLB&.M32<&31 """""#!>!

K! L'--&6E/.01230"$/6"0<5M-/'(3.&.6 ))))))))))))))))))))))))))))))+9B!

?"#! P3*&3BB+-+&)/L+.MN+,-((,&023'2-&3;,-F31 """"""""""""""""""""""""""""#!C!

?"!! E./B),-H()+,O01',3&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#!9!

?"6! V==31,(-**%&)123+)F+'B3M-=-M3&)23+<BB*-=,3& """"""""""""""""""""#6#!

?">! U0,3,'+=<1;,-.1+.MN+,3;1-';)+'0;3&N3,"""""""""""""""""""""""""""""#66!

?"D! U0,-1F3',3&-1*'B&.O3;, """"""""""""""""""""""""""""""""""""""""""""""""""""""#6>!

C+



F<09G+GH+*0 ,$$.3@--0

0

0

?"?! Q)/(.;)(-'3&-1*+ .MN+ *3/31')/,+ <,1K,,O)123+ )F+
10,23()&+.MN+,-((N%&)123+-1',)((),-.13& """"""""""""""""""""""""""""""#6?!

?"C! $<1;,-.13((+'3B)&),-.1"""""""""""""""""""""""""""""""""""""""""""""""""""""""#>6!

?"8! $&-F-((-*+'3B)&),-.1 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#>8!

?"9! W-((,&023+ ,-((+ .MN+ )1F0121-1*+ )F+ 'B3M-=-;)+
10,-1',)((),-.13&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#D5!

B! LNE$<&.60&'--0<-7&"$DE$/"6.0#)#) ))))))))))))))))))))))))))))) +88!

C"#! X3=-1-,-.13&+-+@QVL2-&3;,-F3, """"""""""""""""""""""""""""""""""""""""""#DD!

C"!! $%&A(2&)23+H3',0//3('3&"""""""""""""""""""""""""""""""""""""""""""""""""""#D?!

C"6! W-((*A1*+,-((+')/N0(('./=),,)123+,O01',3&""""""""""""""""""""""""""#DC!
C"6"#! P);*&<12 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#DC!
C"6"!! Y12&-1*)&+)F+23+')/N0(('./=),,)123+,O01',3&1)"""#?5!

C">! G1/0()1+)F+012&)23+0*)&=%&NA(()1231""""""""""""""""""""""""""""""#?6!

C"D! E.1,&.((+)F+<,*-=,3& """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""#?>!

C"?! Q0&';-(2)+&0,,-*N3,3&+=%&+)H.1131,3&+/"/"""""""""""""""""""""""""#?C!
C"?"#! P);*&<12 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#?C!
C"?"!! GF,)('-113NA((""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#C5!
C"?"6! Z1'K1+.MN+.==31,(-**%&)123+)F+-1=.&/),-.1 """"""""""#C>!
C"?">! WO01',3&1)'+2&-=,'0;3&N3,""""""""""""""""""""""""""""""""""""""""#C8!
C"?"D! WO01',3&1)'+;F)(-,3,"""""""""""""""""""""""""""""""""""""""""""""""""#C9!

C"C! Q0;3&',0(()123+ )F+ (-;F0&2-*,+ ,-((,&023+ .MN+ <,H<2+ =%&+
'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*"""""""""""""""""""""""""#8!!
C"C"#! E&)F+ BA+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+

,-((*01*(-*)+;.//<1-;),-.1',O01',3& """""""""""""""""""""#8!!
C"C"!! $&0/O)+,-((*A1*31+BA+,3&/-1)(<,&<',1-1*"""""""""""""""#8?!

C"8! U<//3&<BB(K'1-1*',O01',3&"""""""""""""""""""""""""""""""""""""""""""""#8C!

8+



,$$.3@--0 F<09G+GH+*0

0

0

C"9! [)&/,O01',3&+ .MN+ 23,+ *3/31')//)+ 3<&.B3-';)+
()&/1</&3, """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9#!

C"#5! \<&.B3-';)+B&3=-R """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9C!

C"##! WO01',3&+)F+')/N0((3(-*,+F0&23""""""""""""""""""""""""""""""""""""""""""""#98!

C"#!! W-((,&023+,-((+1<//3&+.MN+,O01',3& """""""""""""""""""""""""""""""""""""!5#!

C"#6! P(.M;3&-1*+)F+1<//3&+.MN+,O01',3& """"""""""""""""""""""""""""""""""!56!

C"#>! $%&31;(),+HK,3+)F+,O01',3(3F3&)1,%&" """""""""""""""""""""""""""""""""!59!

O! ,$&.(6'&.&01230<E5.63.& )))))))))))))))))))))))))))))))))))))))))))99+!

8"#! P3*&3BB+-+3L2),)';K22'2-&3;,-F3,+.MN+H3&%&2)+,O01',3& """!!#!

8"!! U0,+.MN+,O01',3&'+2&-=,'0;3&N3,""""""""""""""""""""""""""""""""""""""""""!!!!

8"6! Q0;3&N3,';&)F+.MN+-1M-231,3&"""""""""""""""""""""""""""""""""""""""""""""!6#!

8">! [)*&-1*+.MN+N0/,1-1*+)F+-1=.&/),-.1 """"""""""""""""""""""""""""""!6D!

8"D! @12)1,)*+ =&A1+ H3',0//3('3&+ ./+ H3N)12(-1*+ )F+
B3&'.1<BB*-=,3&+.MN+-1,3*&-,3,'';K22"""""""""""""""""""""""""""""""!68!

8"?! ]31./=%&)123+.MN+3=,3&(3F1)2"""""""""""""""""""""""""""""""""""""""""!>#!

8"C! ZM;3+H3*0&2+;.//<1-;),-.1 """""""""""""""""""""""""""""""""""""""""""""!>>!

8"8! U<//3&^+1)/1+.MN+)2&3''3& """"""""""""""""""""""""""""""""""""""""""""!>9!

*! L'--<M$0#)#) )))))))))))))))))))))))))))))))))))))))))))))))))))))))))98+!

9"#! Z1=.&/),-.1'';K(2-*N3, """""""""""""""""""""""""""""""""""""""""""""""""""""!D#!

9"!! W-(('K1 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!D6!

9"6! JF3&;()*)123+)F+H3'(<,""""""""""""""""""""""""""""""""""""""""""""""""""""""!DD!

9">! WF-',(%'1-1* """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!DC!

K+



F<09G+GH+*0 ,$$.3@--0

0

0

B+

9"D! WF-',(%'1-1*+<,)1=%&+2./',.(""""""""""""""""""""""""""""""""""""""""""""!D9!

9"?! Q)1;,-.13&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!?5!

+G! F.$0$"&'1$.--"06.(-.6'$(<#M$/'(3.&.$<0<&E--$'$( )))))) 9K>!

++! PE&&<<E5.63.&0%;60,$&.6$.&"$DE$/"6.)))))))))))))))))))))))) 9KB!

+9! Q'<<"06"/'1J01230&DJ%6@(16)))))))))))))))))))))))))))))))))))))))) 9B8!

#!"#! I-2)&3'0121-1*'B(-;, """""""""""""""""""""""""""""""""""""""""""""""""""""""""!CD!

#!"!! Q)/F3&;)1+ /3(()1+ 2-*-,)()+ -1,3&);,-F)+
,3(3F-'-.1',O01',3&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!C9!

+>! L'/<%6'<&0%;60-./$'$(<4.<-7&R ))))))))))))))))))))))))))))))))))) 9O>!

+C! ,$&.6$"&'1$.--061"#'$( ))))))))))))))))))))))))))))))))))))))))))) 9O8!

+8! S1$<.5D.$<.6 ))))))))))))))))))))))))))))))))))))))))))))))))))))))) 9OB!

+K! :;6%"&&$'$(<51##.$&"6)))))))))))))))))))))))))))))))))))))))))) 9*B!

#?"#! $%&'()*3,+ ,-((+ ()*+ ./+ 012&-1*+ -+ ()*31+ 4!5567689:+ ./+
3(3;,&.1-';+;.//<1-;),-.1""""""""""""""""""""""""""""""""""""""""""""""!9C!

#?"!! $%&'()*3,+ ,-((+ ()*+ ./+ 012&-1*+ -+/)&;1)2'=%&-1*'()*31+
4!5587>8?:"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""6!?!

T'-"("!+!!!!U761A"A"6-"#.$&.&<012306@/.&<0/'6.5&'D0
9GG*V+CGVUW0"D0/.$098!$1D.#4.609GG*)))))))))))))))) >9B!

T'-"("!9!!!!U761A"A"6-"#.$&.&<012306@/.&<0/'6.5&'D0
9GG*V+>KVUW0"D0/.$098!$1D.#4.609GG*)))))))))))))))) >K+!





*+

()**)"+),,"-".'

Z+B&./3/.&-)1+(0/1)'+N<F<2');(-*31+=%&'()*+=%&+*31./=%&)123+
)F+ 23+ <BB2),3&)23+ \@L2-&3;,-F31+ './+ (-**3&+ ,-((+ *&<12+ =%&+
&3*(3&-1*31+-1./+./&A23,+=%&+3(3;,&.1-';+;.//<1-;),-.1"+S.,+
H);*&<12+ )F+ 23,,)+ =%&3'(A'+ -+ )((,+ F0'31,(-*,+ 012&-1*)&+ -+ ()*31+
4!5567689:+./+3(3;,&.1-';+;.//<1-;),-.1+ 4[\E:+/31+.M;'A+ -+
/)&;1)2'=%&-1*'()*31+4!5587>8?:"+

X3,+ =%&3'(A'+ ),,+ 23,+ 312)',+ -+ )1*-F1)+ =)((+ ';)+ =A+ )1*3'+ './+
,-((',A12'F-((;.&^+ =%&+ 3,,+ ,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3^+ ),,+
F-'',+'()*+)F+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+3((3&+3(3;,&.1L
-';)+;.//<1-;),-.1'10,+';)+)1F012)'"+X3,+*0((3&+=%&+),,+<12F-;)+
';)2(-*+ ',%&1-1*^+ '0;3&',0(()+ 3,,+ 3==3;,-F,+ =&3;F31'<,1K,,O)123^+
';K22)+/011-';.&'+ (-F+ 3((3&+ N0(')+ 3((3&+ ,-((*.2.'3+ 23,+ )((/011)'+
-1,&3''3+)F+),,+F-'')+'()*+)F+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+
=-11'+ ,-((*01*(-*)+ -+ F-'')+ 23()&+ )F+ ()123,"+ W-((',A12'F-((;.&+ './+
-113H0&+),,+312)',+31+F-''+3(3;,&.1-';+;.//<1-;),-.1',O01',+=A&+
/3223()'+ ';)+F)&)+ ,-((A,1)+ 312)',+./+23,,)+;&0F'+ =%&+ ),,+ ';K22)+
F3&;')/N3,+ './+ H32&-F'+ -+ 'K=,3+ ),,+ ';K22)+/011-';.&'+ (-F+ 3((3&+
N0(')+ 3((3&+ ./+ 23,+ =-11'+ )12&)+ 'K113&(-*)+ ';0("+ I-2)&3+ =%&3'(A'+
'./+31+=%(O2+)F+23,,)+),,+23,+ -1,3+ (01*&3+';)+*0(()+1A*.,+;&)F+BA+
),,+ ,-((',A12+),,+)1F012)+&)2-.'012)&3+';)+)F'3+F-''+ &)2-.)1F012L
1-1*"+ QA(323'+ =)',',0(('+ './+ N<F<2B&-1M-B3&+ ),,+ ,-((',A12+ ),,+
)1F012)+&)2-.'012)&3+';)+';3+<,-=&A1+,3;1-;L+.MN+,O01',313<,&)()+
<,*A1*'B<1;,3&"+I-2)&3+=%&3'(A'+),,+H3&%&2)+B)&,3&+';)+*3'+,-((=0((3+
),,+ K,,&)+ '-*+ %F3&+ =%&'()*+ ,-((+ F-((;.&+ './+ -1,3+ =%(O3&+ 23'')+ B&-1L
M-B3&"+

I)2+ )F'3&+ B&.M32<&31+ =%&+ 231+ ;.1;<&&31'=&0/O)123+
=%&N)12'&3*(3&-1*31+ =%&3'(A'+ ),,+ &3*(3&-1*'/K12-*N3,31+ 4132)1+



!"##"$%"&&$'$(0 F<09G+GH+*0

0

0

T.',L+ .MN+ ,3(3',K&3('31^+ TWQ:+ ';)+ ')/F3&;)+ .MN+ ;.//<1-M3&)+
/32+23,+1K)+3<&.B3-';)+ ')/)&H3,'.&*)13,+ =%&+3(3;,&.1-';+;./L
/<1-;),-.1+ 4P3&3M:+ =%&+ ),,+ ;<11)+ =<((*%&)+ '-1)+ <BB*-=,3&"+
X3''<,./+=%&3'(A'+,-2'=&-',3&+=%&+/)&;1)2')1)(K'3&+.MN+';K(2-*L
N3,'H3'(<,+ &-;,)23+ /.,+ );,%&3&+ /32+ H3,K2)123+ /)&;1)2'L
-1=(K,)123+ 4QST:"+ X3'')+ )1)(K'3&+ ';)^+ ./+ -1,3+ =%&(01*1-1*+
H3F-(O)'^+ *31./=%&)'+ -1./+ ,&3+ A&+ =&A1+ )1,)*)123,+ )F+ 31+ ,-2-*)&3+
A,*0&2+ './+ *0((3&+ 31+ 31';-(2+ /)&;1)2+ 3((3&+ -1./+ ,FA+ A&+ =&A1+
)1,)*)123,+)F+31+&3F-23&)2+&3;.//312),-.1+./+&3(3F)1,)+/)&;L
1)23&"+ Z+23+ =)((+;.//-''-.131+N)&+ -1F0121-1*)&+/.,+ =%&'()*+ ,-((+
';K(2-*N3,'H3'(<,+=%&3'(A'+),,+'(<,(-*,+H3'(<,+-+1.&/)(=)((3,+-1,3+=A&+
=),,)'+ =%&&01+ ;.//-''-.131+ <,=0&2),+ 31+ &3;.//312),-.1+ 3((3&+
H3'(<,),+ ),,+ A,3&;)(()+ '-1)+ =%&H3NA(("+ V/+ P3&3M+ -1',0//3&+ -+
;.//-''-.131'+-1F0121-1*)&+/.,+3,,+';K(2-*N3,'H3'(<,+';)+TWQ+
')/F3&;)+/32+23,,)+.&*)1+.MN+;.//-''-.131+=%&+),,+1A+=&)/+,-((+
231+/3',+3==3;,-F)+.MN+(0/B(-*)+A,*0&231"+

Z+ =&A*)+./+H3',0//3('3&+ './+&%&+ ')/,&)=-;+.MN+ )12&)+ ,KB3&+
)F+';K(2-*N3,3&+=%&3'(A'+),,+=%&3,)*+'./+;.1,&.((3&)&+,-((,&023+,-((+
'(<,)1F012)&3+0F31+';)+;<11)+=%&B(-;,)'+),,+F-2,)+A,*0&23&+=%&+),,+
*%&)+ =%&3,)*'+ ,O01',3&+;./B),-H()"+X3''<,./+ =%&3'(A'+ ),,+.B3&)L
,%&3&+ ';)+ ;<11)+ =%&B(-;,)'+ ),,+ .==31,(-**%&)+ 'B3M-=-M3&)23+ <BBL
*-=,3&+./+F-((;.&+'./+H3*&01')&+,-((,&023+,-((+3((3&+)1F0121-1*+)F+
,O01',3&+ .MN+ )BB(-;),-.13&^+ .MN+ 23,+ =%&,K2(-*)'+ ),,+ ,-((,&023'L
';K(2-*N3,+0F31+';)+;<11)+)F'3+';K(2-*N3,3&+10&+23,+*0((3&+=%&F)(+
.MN+ *&.''-',,3(3=.1-)H.113/)1*+ .MN+ ,-((N%&)123+ ,O01',3&"+ X3,+
=%&3'(A'+.M;'A+),,+23,+';)+*3'+/%O(-*N3,+),,+<123&+F-'')+=%&<,'0,,L
1-1*)&+ =%&B(-;,-*)+ ./+ *3/31')/,+ <,1K,,O)123+ )F+ (321-1*)&+ =%&+
3(3;,&.1-';+ ;.//<1-;),-.1+ -1<,-+ HK**1)23&^+ 3((3&+ =&)/+ ,-((+ 23,+
=%&',)+<,(.BB'L+3((3&+=%&*&31-1*'',0((3,+./+23,,)+0&+H3(0*3,+<,)1L
=%&+HK**1)231"++

I)2+)F'3&+31+/%O(-*+';K(2-*N3,+./+'A+;)(()2+=<1;,-.13((+'3B)L
&),-.1+ =%&3'(A'+ ),,+ 2311)+ ';)+ ;<11)+ )F'3+ )(()+ ,KB3&+ )F+ 10,"+ \1+
-1=.&/),-.1'B(-;,+ =%&3'(A'+ =%&+ )F'-;,31+ ),,+ BA+ 3*3,+ H3FA*+
*31./=%&)+31+'A2)1+=<1;,-.13((+'3B)&3&-1*"+

\1+=%&'()*+ (0/1)'+./+),,+ (321-1*'H3'(<,+'./+)F'3&+ (321-1*)&+
.MN+)12&)+)1.&21-1*)&+'./+-1*A&+-+3,,+3(3;,&.1-';,+;.//<1-;)L

+G+



F<09G+GH+*0 !"##"$%"&&$'$(0

0

0

,-.1'10,+ =%&+ )((/01,+ 012)/A(+ ';)+ /3223()'+ -1./+ '3R+ /A1)23&+
=&A1+23,+),,+)1'%;)1+;./+-1+,-((+()1,/0,3&-/K12-*N3,31"+

U0&+23,+*0((3&+<,=.&/1-1*+ )F+;.1'</31,)F,)(+ -1./+./&A23,+
=%&3'(A'+=%&012&-1*)&+-+[\E"+X3,+=%&3'(A'+),,+H3',0//3('3&1)+./+
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*0(()+3,,+;&)F+BA+')/,KM;3"+X.M;+H%&+23,+1.,3&)'+),,+'K=,3,+/32+
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B)&()/31,3,'+ .MN+ &A23,'+ 2-&3;,-F+ !559b#6?b\]+ )F+ 231+
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,-.1'10,+ .MN+ ,-((N%&)123+ =)M-(-,3,3&"+ X-&3;,-F3,'+ 'K=,3+ 0&+ ),,+ -+
31(-*N3,+ /32+ 231+ -1&3+ /)&;1)231'+ B&-1M-B3&+ <BB&0,,)+ 3,,+
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)F+ F-(;31+ ,KB+ )F+ -1=.&/),-.1+
'./+%F3&=%&'^+

, ,

/6)0/%'($%"&'5FF&%B*I, <BB*-=,+
'./+ H3N)12()'+ -+ 3,,+ 3(3;,&.L
1-';,+

;.//<1-;),-.1'10,+ .MN+
'./+ F-')&+ 231+ *3.*&)=-';)+ B.L
'-,-.131+ =%&+ ,3&/-1)(<,&<',L
1-1*31+=%&+31+)1F012)&3^,

/6)0/%'($%"&'5FF&%B*I, <BB*-=,+
'./+ H3N)12()'+ -+ 3,,+ 3(3;,&.L
1-';,+

;.//<1-;),-.1'10,+(//($,0+,
(", (/()*$6"%'), )6335"%)0=

*%6"'*K."'*+ .MN+ './+ F-')&+ 231+
*3.*&)=-';)+ B.'-,-.131+ =%&+
,3&/-1)(<,&<',1-1*31+ =%&+ 31+
)1F012)&3^,

".*0"'/5*"%"&'F5")*I+ =K'-';+ B<1;,+ F-2+ F-(;31+ 31+ )H.1131,+
)1'(<,'+,-((+3,,+)((/01,+;.//<1-;),-.1'10,^++
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"D#'03*0/I+ ')/,)(+ ,-((+ ')/N0((3,'+ )()&/3&-1*',O01',+ F-)+ 3,,+
1<//3&+-1./+=)',',0((2+1<//3&B()1+=%&+,3(3=.1-^++

6F($0*D$I+ 231+ './+ -113N)&+ 3((3&+ BA+ )11),+ '0,,+ &A23&+ %F3&+ 3,,+
)((/01,+;.//<1-;),-.1'10,+3((3&+,-((N%&)123+-1',)((),-.1^++

$0#%60"/.&&"%"&I+ )1.&21-1*+ './+/%O(-**%&+ &)2-.;.//<1-;)L
,-.1+ 3((3&+ H3',0/1-1*+ )F+ B.'-,-.1^+ N)',-*N3,+ 3((3&+ )12&)+ ;0113L
,3M;31+ N.'+ 3,,+ =%&3/A(+ *31./+ '0121-1*+ )F+ &)2-.FA*.&+ 4&)2-.L
'012)&3:+3((3&+/.,,)*1-1*+)F+&)2-.FA*.&+4&)2-./.,,)*)&3:^++

$0#%6)6335"%)0*%6"I+%F3&=%&-1*^+<,'0121-1*+3((3&+/.,,)*1-1*+
)F+,3M;31^+'-*1)(3&^+';&-=,^+H-(23&^+(O<2+3((3&+/3223()1231+)F+F)&O3+
'()*+/32+NO0(B+)F+&)2-.FA*.&^++

$0#%6+C&6$I+ 3(3;,&./)*13,-';)+ FA*.&+ /32+ =&3;F31'3&+ =&A1+
9+;-(.N3&,i+,-((+6+555+*-*)N3&,i+'./+H&323&+<,+'-*+<,)1+'0&';-(,++
)1.&21)2+(32)&3^+

'03*0/I+ =%&H-123('3+ =%&+
%F3&=%&-1*+ )F+ ,)(+ './+ /32*3&+
,FAF0*';.//<1-;),-.1+ %, +0#,
'63, BD$, 0"+."#0$(", 5FFB0**0',

'63,$(0/*%#^+

'03*0/I+ =%&H-123('3+ =%&+
%F3&=%&-1*+ )F+ ,)(+ './+ /32*3&+
,FAF0*';.//<1-;),-.1^+

+

'03*$0B%)I+ =K'-';+ .MN+ (.*-';+ ')//)1;.BB(-1*+ )F+ )((/011)+
;.//<1-;),-.1'10,+ =%&+ ),,+ *%&)+ 23,+ /%O(-*,+ =%&+ )1F012)&3+ ),,+
;.//<1-M3&)+ /32+ F)&)12&)+ 3((3&+ =A+ ,-((*A1*+ ,-((+ ,O01',3&+ './+
,-((N)12)NA(('+-+10,31^++

')0#/%&, '*D$"%"&I+ ',%&1-1*+ './+ 0F31,K&)&+ =<1;,-.131+ N.'+ 31+
&)2-.1)F-*),-.1',O01',+ 3((3&+ 1A*.1+ )11)1+ '0;3&N3,',O01',^+ 3((3&+
'./+ BA+ )11),+ '0,,+ )((F)&(-*,+ =%&'0/&)&^+ N-12&)&+ 3((3&+ <BB&3B),+
)FH&K,3&+31+ &)2-.;.//<1-;),-.1',O01',+ './+=<1*3&)&+ -+ 31(-*N3,+
/32+ *0(()123+ H3',0//3('3&^+ -1H3*&-B3,+ ',%&1-1*+ )F+ H3=-1,(-*)+
3((3&+B()13&)23+,O01',3&+BA+1),-.13((,+,-((23()23+=&3;F31'3&^++

'/5*0"+."#0$(I+ )1F012)&3+ './+ -1,3+ ,-((N)12)NA((3&+ )((/011)+
;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&^+

*(/(B6"%*K."'*I+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ './+
-113H0&+/%O(-*N3,+),,+&-1*)+<BB+
3((3&+,)+3/.,+')/,)(+F-)+3,,+3((3&+

*(/(B6"%*K."'*I+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ './+
-113H0&+/%O(-*N3,+),,+&-1*)+<BB+
3((3&+,)+3/.,+')/,)(+F-)+3,,+3((3&+
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=(3&)+ 1<//3&+ -1./+ 31+ 1),-.L
13((+ 3((3&+ -1,3&1),-.13((+ 1</L
/3&B()1^+%")/5'%+(,"D#'03*0/L,

*%//8D$0"#(, %"'*0//0*%6"I+ )1L
.&21-1*^+ =<1;,-.1+ 3((3&+ )11),+
'./+ -1,3+ <,*%&+ /31+ N)&+ ')/L
H)12+ /32+ 31+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+3((3&+3,,+
3(3;,&.1-';,+ ;.//<1-;),-.1'L
10,^+ .MN+ './+ /%O(-**%&+ (//($+
',%23&+ 231+ ,O01',31+ 3((3&+ ,-((L
N)12)NA(()123+ )F+ ,O01',3&+ F-)+
23,+10,3,^+

=(3&)+ 1<//3&+ -1./+ 31+ 1),-.L
13((+ 3((3&+ -1,3&1),-.13((+ 1</L
/3&B()1^,

*%//8D$0"#(, %"'*0//0*%6"I+ )1L
.&21-1*^+ =<1;,-.1+ 3((3&+ )11),+
'./+ -1,3+ <,*%&+ /31+ N)&+ ')/L
H)12+ /32+ 31+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+3((3&+3,,+
3(3;,&.1-';,+ ;.//<1-;),-.1'L
10,^+.MN+'./+/%O(-**%&L+',%23&+
(//($, )0", '*D#K0+ 231+ ,O01',31+
3((3&+ ,-((N)12)NA(()123+ )F+
,O01',3&+ F-)+ 23,+ 10,3,+ (//($, #(",
*K."'*("^+

+($*%)0/*, %"*(&$($0#, 6F($0*D$I+ 31+ .B3&),%&+ './+ ,-((N)12)NA((3&+
,O01',3&+ ,-((+ =%&3,)*+ './+ 231+ ;.1;<&&3&)&+ /32+ BA+ /)&;1)23&+ -+
3=,3&=%(O)123+N)123('(32"+

+
N?#(/'(, ("/%&*, -(*O,

9PPQR1PI7:1S,

HD$('/0&(",/?#(/'(,

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

W-((',A12+),,+)1F012)+&)2-.'012)&3+=A&+=%&31)'+/32+F-((;.&+./+
#"+23,+=&3;F31'<,&K//3+'./+,-((',A123,+)F'3&^+
9O, +%/)(", (//($, +%/)0, (/()*$6=

"%')0, )6335"%)0*%6"'*K."'*($,

(//($, '/0&, 0+, (/()*$6"%')0, )63=

35"%)0*%6"'".*, (//($, *()"%)($,

'63,*%//'*C"#(*,0+'($L,,

T"+ ,0M;1-1*+ .MN+ <,HK**1)2+
-1./+()123,^++

U"+ 23,+ *3.*&)=-';)+ ./&A23+
'./+,-((',A123,+)F'3&^++

+
+

+
+
+
+
+
9"+ ,0M;1-1*+ .MN+ <,HK**1)2+

-1./+()123,^++
T"+ 23,+ *3.*&)=-';)+ ./&A23+

'./+,-((',A123,+)F'3&^++
+
+
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V"+ ';K(2-*N3,+ =%&+ '%;)1231+
),,+23()+ =&3;F31'<,&K//3+/32+
)11)1^++

W"+ 'A2)1,+ './+ -+ 31(-*N3,+
/32+ H3'(<,+ ./+ 31+ N)&/.1-L
'3&)2+ )1F0121-1*+ )F+ &)2-.L
=&3;F31'3&+ ';)+ <BB',0(()'+ './+
F-((;.&+ 10&+ 231+ './+ ';)+ ,-((L
23()'+ &)2-.=&3;F31'+ N)&+ <,'3,,'+
-+ 31(-*N3,+ /32+ -1,3&1),-.13(()+
)F,)(+ 3((3&+ H3',0//3('3&+ )1L
,)*1)+ /32+ ',%2+ )F+ =%&2&)*3,+
./+ \<&.B3-';)+ <1-.131'+
=<1;,-.1''0,,^++

X"+';K(2-*N3,3&+'./+=%(O3&+)F+
,-((0/B(-*)+ -1,3&1),-.13(()+ )F,)(+
-+ =&A*)+ ./+ )1F0121-1*+ )F+ =&3L
;F31'3&^++

S"+A,)*)1231+'./+N)&+*O.&,'+
-+ ')/H)12+ /32+ H3F-(O)123+ )F+
,-((',A12+31(-*,+8+f^+')/,++

Q"+ ,3;1-';)+ ;&)F+ .MN+ )11),+
'./+;&0F'+=%&+),,+'0;3&',0(()+3,,+
=);,-';,+ .MN+ 3==3;,-F,+ =&3L
;F31'<,1K,,O)123"+

U"+ ';K(2-*N3,+ =%&+ '%;)1231+
),,+23()+ =&3;F31'<,&K//3+/32+
)11)1^++

V"+ 'A2)1,+ './+ -+ 31(-*N3,+
/32+ H3'(<,+ ./+ 31+ N)&/.1-L
'3&)2+ )1F0121-1*+ )F+ &)2-.L
=&3;F31'3&+ ';)+ <BB',0(()'+ './+
F-((;.&+10&+ 231+ './+ ';)+ ,-((23L
()'+ &)2-.=&3;F31'+ N)&+ <,'3,,'+ -+
31(-*N3,+ /32+ -1,3&1),-.13(()+
)F,)(+ 3((3&+ H3',0//3('3&+
)1,)*1)+/32+ ',%2+ )F+ =%&2&)*3,+
./+ \<&.B3-';)+ <1-.131'+
=<1;,-.1''0,,^++

WO+';K(2-*N3,3&+'./+=%(O3&+)F+
,-((0/B(-*)+ -1,3&1),-.13(()+ )F,)(+
-+ =&A*)+ ./+ )1F0121-1*+ )F+ =&3L
;F31'3&^++

X"+A,)*)1231+'./+N)&+*O.&,'+
-+ ')/H)12+ /32+ H3F-(O)123+ )F+
,-((',A12+31(-*,+8+f^+')/,++

S"+ ,3;1-';)+ ;&)F+ .MN+ )11),+
'./+;&0F'+=%&+),,+'0;3&',0(()+3,,+
=);,-';,+ .MN+ 3==3;,-F,+ =&3L
;F31'<,1K,,O)123"+

7%//'*C"#, 0**, 0"+."#0, $0=

#%6'."#0$(, BC$, 6J)'C, BD$("0',

3(#, +%//)6$, 63, +%/)0, '/0&, 0+,

(/()*$6"%')0, )6335"%)0*%6"'=

*K."'*($,(//($,'/0&,0+,(/()*$6"%')0,

)6335"%)0*%6"'".*, (//($, *()"%=

)($,'63,*%//'*C"#(*,0+'($L,63,#(*,

)$.+',BD$,0**,,

1O,5"#+%)0,')0#/%&,'*D$"%"&L,

9O,'.)($'*.//0,(**,(BB()*%+*,B$(=

)+("'5*"?**K0"#(L,,
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TO, ')?##0, 3.""%')6$', /%+,

(//($,8./'0L,

UO, *%//&6#6'(, #(*, 0//3.""0',

%"*$(''(,0+,0**,+%''0,'/0&,0+,(/()=

*$6"%')0, )6335"%)0*%6"'=

*K."'*($, B%""', *%//&."&/%&0, %, +%''0,

#(/0$,0+,/0"#(*L,(//($,

VO, *%//&6#6'(, #(*, 0//3.""0',

%"*$(''(, 0+, 0**, B$.3K0, *%//80"#0=

8C//0"#(, 0+, $0#%6=, 6J8, *(/(=

+%'%6"'*K."'*($,BD$,+%/)0,*%//'*C"#,

3(##(/0*',("/%&*,0""0",/0&O,

A%//)6$, ("/%&*, 0"#$0, '*?J)(*L,

+%/)0, BD$-K5#($, *%//80"#08C//0"=

#(*, 0+,"C&6", 0""0", (/()*$6"%'),

)6335"%)0*%6"'*K."'*, .", '63,

0"&(', %, +%//)6$("L, BC$, 3(##(/0',

("#0'*, 63, #(*, )$.+', BD$, 0**,

'.)($'*.//0, +($)'038(*, '63,

-(#$%+',%,'?B*(,0**,')?##0,3.""%=

')6$',/%+,(//($,8./'0L,(//($,63,#(*,

0""0$', B%""', '?""($/%&0, ')./, BD$,

#(*, 3(#, 8."'?", *%//, #(*,

0//3.""0',%"*$(''(O+
+

G5+0$0"#(,/?#(/'(, HD$('/0&(",/?#(/'(,

"
+ 4"+."#"%"&, 0+, 030*D$$0#%6=

'."#0$(,

+
+

!!"#"$+
+ 2(&($%"&(", (//($, #(", 3?"=

#%&8(*, '63, $(&($%"&(", -('*.3=

3($, BC$, D+($/.3"0, *%//, B?'%')0,
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(//($, K5$%#%')0, F($'6"($, 0**,

0"6$#"0, F$6+, 6J8, 5*B.$#0, -(+%',

63, 0**, BD$(')$%+"0, )63F(*("'=

)$0+,BD$,0"+."#"%"&,0+,030*D$=

$0#%6'."#0$(,.$,5FFB?//#0O,

>**, -('/5*, 63, D+($/.3"0"#(,

("/%&*,BD$'*0,'*?J)(*,BC$,C*($)0//0',

63, F$6+, 0"6$#"0', (//($, -(+%',

5*B.$#0', %, '*$%#, 36*, &.//0"#(,

BD$(')$%B*($,(//($,63,0"6$#"0$(",

(//($, 5*B.$#0$(", FC, 0""0*, '.**,

+%'0$, '%&, +0$0, 6/.3F/%&, 0**,

0"6$#"0, F$6+, (//($, 5*B.$#0,

-(+%'O+
+

!'"("
X31+ './+ ,-((N)12)NA((3&+ 31+

)((/01,+ ,-((*01*(-*+ ,3(3=.1-L
,O01',+ ')0//+ ;<11)+ N)1,3&)+ )(()+
')/,)(+ ,-((+ 23,+ 3<&.B3-';)+
1<//3&<,&K//3,+6886"+

X31+ './+ ,-((N)12)NA((3&+ 31+
)((/01,+ ,-((*01*(-*+ ,3(3=.1-L
,O01',+ '63, &($, 3DK/%&8(*, *%//,
%"*($"0*%6"(//0, '03*0/L, ')0+
;<11)+ N)1,3&)+ )(()+ ')/,)(+ ,-((+
23,+ 3<&.B3-';)+ 1<//3&<,L
&K//3,+ 6886"+ E(, F$%'($, '63,
*%//.3F0', BD$, 'C#0"0, '03*0/, ')0,

+0$0, K.3BD$-0$0, 3(#, #(3, '63,

*%/.3F0', BD$, '03*0/, *%//, 6J8, B$C",

0"#$0,3(#/(3''*0*($"+
+

*"#$%&+
)"(+

X31+'./+;.1,&.((3&)&+,-((,&023+,-((+'(<,)1F012)&3+=A&+=%&B(-;,)'+
),,+/.,+/)&;1)2'/0''-*+3&'0,,1-1*+H32&-F)+')/,&)=-;+3((3&+F-2,)+
)11)1+A,*0&2+'./+;&0F'+=%&+),,+'0;3&',0(()+),,+'(<,)1F012)&3+;)1+
1A+F)&)12&)"+

+ ,

,
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0**,&D$0,*K."'*($,)63F0*%-/0,3(#,

0"#$0,6F($0*D$($',*K."'*($O,

+
+"(+

\1+ .B3&),%&+ './+ )F'3'+ -+ >+ f+ =A&+ =%&B(-;,)'+ ),,+ -+ 3,,+
&3=3&31'3&HO<2)123+3((3&+BA+)11),+'0,,+.==31,(-**%&)+'B3M-=-M3&)23+
<BB*-=,3&+./+

#"+&32.F-'1-1*^+
!"+,3;1-';)+'B3M-=-;),-.13&^+
6"+10,3*31';)B3&^+
>"+ F-((;.&+ =%&+ ,-((N)12)L

NA(()123+.MN+)1F0121-1*^+
>"+ F-((;.&+ =%&+ ,-((N)12)L

NA(()123+ .MN+ )1F0121-1*^+
%"-(&$%F(*,+%//)6$,'63,-(&$."'0$,

*%//*$.#(,*%//,(//($,0"+."#"%"&,0+,

*K."'*($L+
D"+B&-''0,,1-1*^+3((3&++
?"+ )12&)+ =%&NA(()1231+ './+ H3N%F'+ =%&+ -1'K1+ -+ =&A*)+ ./+

')/,&)=-;+.MN+)12&)+=.&/3&+)F+,-((,&023"+
\,,+ H3'(<,+ ./+ =%&B(-;,3('3+

31(-*,+=%&',)+',KM;3,+')0//+-113L
NA(()+H3';32+./+F-(;)+<BB*-=,3&+
'./+ ';)+ ,-((N)12)NA(()'^+ N<&+
23,)(O3&)23+23'')+';)+F)&)+')/,+
BA+ F-(;3,+ '0,,+ 23+ ';)+ .==31,(-*L
*%&)'"+

VB3&),%&31+ =A&+ =%&B(-;,)'+
),,+012&)+31+<BB*-=,^+./+23,+0&+
1%2F012-*,+ =%&+ ),,+ 231+ ')0//+
',0//)+ %F3&31'+ /32+ 31+ ';K(L
2-*N3,+'./+N)&+H3'(<,),'+31(-*,+
23,,)+;)B-,3("+

\,,+ H3'(<,+ ./+ =%&B(-;,3('3+
31(-*,+ =%&',)+ ',KM;3,+ ')0+ -113L
NA(()+H3';32+./+F-(;)+<BB*-=,3&+
'./+ ';)+ ,-((N)12)NA(()'^+ N<&+
23,)(O3&)23+23'')+';)+F)&)+')/,+
BA+ F-(;3,+ '0,,+ 23+ ';)+ .==31,(-*L
*%&)'"+

VB3&),%&31+ =A&+ =%&B(-;,)'+
),,+012&)+31+<BB*-=,^+./+23,+0&+
1%2F012-*,+ =%&+ ),,+ 231+ ')0+
',0//)+ %F3&31'+ /32+ 31+ ';K(L
2-*N3,+'./+N)&+H3'(<,),'+31(-*,+
23,,)+;)B-,3("+

\,,+ H3'(<,+ 31(-*,+ =%&',)+ .MN+ ,&32O3+ ',KM;3,+ =A&+ =%&31)'+ /32+
F-,3"+
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#"+*3+)11)1+,-((,&023+,-((+'B3L
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\1+.B3&),%&+'./+)F'3'+-+>+f+
=A&+ =%&B(-;,)'+ ),,+ <BB=K(()+ &-/L
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.B3&),%&31+')0+

#"+*3+)11)1+,-((,&023+,-((+'B3L
M-=-M3&)23+ 10,23()&+ .MN+ ,-((N%L
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3DK/%&&D$0, +0/, 6J8, BD$+0/, 0+,

".*6F($0*D$($, '03*, ($-K5#0"#(",

63, C*($BD$'./K"%"&, 0+, 0-6""(=

30"&L+
!"+ =%&(01*)+ 3,,+ &32)1+H3F-(O),+ ,-((,&023+ ,-((+ ,-((N%&)123+ -1',)(()L

,-.13&^+
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'0(O1-1*^+
>"+H3F-(O)+,-((,&023+,-((+,3;1-';)+*&01''1-,,^+B&.,.;.((+.MN+)11)1+

1KM;3(,3;1-;+'./+0&+1%2F012-*+=%&+')/F3&;)1+/3(()1+,O01',3&^+
D"+3&HO<2)+')/(.;)(-'3&-1*+3((3&+)12&)+/%O(-*N3,3&+,-((+*3/31L

')/,+<,1K,,O)123+)F+,-((N%&)123+-1',)((),-.13&^+
?"+ 3&HO<2)+ 'B3M-=-M3&)23+ ,O01',3&+ './+;&0F'+ =%&+ ),,+ '0;3&',0(()+

')/F3&;)1+/3(()1+,O01',3&+012)+=&)/+,-((+'(<,)1F012)&1)^+
C"+3&HO<2)+,-((,&023+,-((+2&-=,L

',%2''K',3/+ 3((3&+ (-;1)123+
B&.*&)/'K',3/+ './+ ;&0F'+ =%&+
),,+ *)&)1,3&)+ 31+ '<12+ ;.1;<&L
&31'+ 10&+ 23,+ *0((3&+ ,-((N)12)L
NA(()123+)F+,O01',3&^+(//($,

,

C"+3&HO<2)+,-((,&023+,-((+2&-=,L
',%2''K',3/+ 3((3&+ (-;1)123+
B&.*&)/'K',3/+ './+ ;&0F'+ =%&+
),,+ *)&)1,3&)+ 31+ '<12+ ;.1;<&L
&31'+ 10&+ 23,+ *0((3&+ ,-((N)12)L
NA(()123+)F+,O01',3&^++

+

>9+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

,

,

,

,

,

S"+ H32&-F)+ ')/,&)=-;+ 3((3&+ -+
%F&-*,+ F-2,)+ A,*0&23&+ 'A+ ),,+10,+
3((3&+ ,-((N%&)123+ -1',)((),-.13&+
;)1+=%&H-12)'"+

+
SO, ($-K5#0, *%//*$.#(, *%//,

%#("*%*(*'=L, /6)0/%'($%"&'=, 6J8,

".$+0$6*K."'*($, (//($, 0"#$0, *%//=

8D$0"#(,*K."'*($L,(//($,

Q"+ H32&-F)+ ')/,&)=-;+ 3((3&+ -+
%F&-*,+ F-2,)+ A,*0&23&+ 'A+ ),,+10,+
3((3&+ ,-((N%&)123+ -1',)((),-.13&+
;)1+=%&H-12)'"+

Y('/5*,("/%&*,BD$'*0,'*?J)(*,BC$,

BD$("0', 3(#, #(, +%//)6$, '63,

-(8D+',BD$,0**,'.)($'*.//0,"6$30/,

".*#$%B*O, A%//)6$, 63, 0**, BD/K0,

'.$')%/#0, *()"%')0, '*0"#0$#($,

(//($, 'F(J%B%)0*%6"($, BC$, ("#0'*,

%""(-.$0, 0**, BD/K0, 'C#0"0, '*0"=

#0$#($, '63, >5$6F(%')0, )63=

3%''%6"(",80$,0"&%+%*, '63,6-/%=

&0*6$%')0, %, (", BD$*(J)"%"&, '63,

6BB("*/%&&K6$*', %, >5$6F(%')0, 5"%=

6"("',6BB%J%(//0,*%#"%"&O+
"

-"(+
\1+ =%&B(-;,3('3+ 31(-*,+ 8+ f+

'./+ )F'3&+ ,-((,&023+ ,-((+ (**, 0//=
3."*,*(/(B6"".*,3(//0",(",)6$'=

)6FF/%"&, (//($, /%)+.$#%&, 0"'/5*=

"%"&'F5")*, 6J8, 0-6""("*("',

B0'*0+10,)1'(<,1-1*'B<1;,+')0//L,
63, ".*(*, #.$, -('*C$, 0+, (", F0$=

)0-(/, 0+, 3(*0//^+ =%&31)'+ /32+
';K(2-*N3,+),,+.==31,(-**%&)+3,,+
'A2)1,+&3=3&31'3&HO<2)123+'./+
)1*3'+ -+ D+ f"+ \&HO<2)123,+ ')0//+
-113NA(()+23+<BB*-=,3&+ './+)FL
'3'+ -+ )&,-;3(+ 9">+ -+ \<&.B)B)&()L

\1+ =%&B(-;,3('3+ 31(-*,+ 8+ f+
'./+ )F'3&+ ,-((,&023+ ,-((+ ".*=
%"B$0'*$5)*5$, %, &$6''%'*/(#(*, +%0,

(", B0'*+ )1'(<,1-1*'B<1;,+ ')0+
=%&31)'+/32+ ';K(2-*N3,+ ),,+ .=L
=31,(-**%&)+3,,+'A2)1,+&3=3&31'L
3&HO<2)123+ './+ )1*3'+ -+ D+ f"+
\&HO<2)123,+ ')0+ -113NA(()+ 23+
<BB*-=,3&+ './+ )F'3'+ -+ )&,-;3(+
9">+ -+ \<&.B)B)&()/31,3,'+ .MN+
&A23,'+ 2-&3;,-F+ !55!b#9b\]+ )F+
231+ C+ /)&'+ !55!+ ./+ ,-((,&023+
,-((+ .MN+ ')/,&)=-;+/3(()1+ 3(3;L

>>+



:;6<-"(0&'--0-"(&.=&0 F<09G+GH+*0

0

0

+

/31,3,'+ .MN+ &A23,'+ 2-&3;,-F+
!55!b#9b\]+ )F+ 231+ C+ /)&'+
!55!+./+,-((,&023+ ,-((+.MN+')/L
,&)=-;+ /3(()1+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+ .MN+ ,-((L
N%&)123+ =)M-(-,3,3&+ 4,-((,&023'L
2-&3;,-F:"+P3'(<,3,+./+';K(2-*L
N3,+ ),,+ .==31,(-**%&)+ 3,,+ &3=3L
&31'3&HO<2)123+ =A&+ =%&31)'+
/32+F-,3"+

,&.1-';)+ ;.//<1-;),-.1'10,+
.MN+ ,-((N%&)123+ =)M-(-,3,3&+ 4,-((L
,&023'2-&3;,-F:L, ."#$0*, &("63,
>5$6F0F0$/03("*(*', 6J8, $C#(*',

#%$()*%+, 9PPQR1UPR>Z
>"+

P3'(<,3,+ ./+ ';K(2-*N3,+ ),,+ .=L
=31,(-**%&)+ 3,,+ &3=3&31'L
3&HO<2)123+ =A&+ =%&31)'+ /32+
F-,3"+

+
!."(+

I-2+ ,-((0/B1-1*+)F+8+f+ ')0//+
'0&';-(,+H3);,)'+

I-2+ ,-((0/B1-1*+ )F+ 8+ f+ ')0+
'0&';-(,+H3);,)'+

#"+ 231+ ,3;1-';)+ .MN+ 3;.1./-';)+ H0&;&)=,31+ =%&+ )1F0121-1*+
.MN+ -1',)((),-.1+ )F+ )(,3&1),-F)+ 10,23()&+ 3((3&+ ,-((N%&)123+ -1',)(()L
,-.13&^+/32+N01'K1+,)*31+,-((+/)&;1)2'<,F3M;(-1*31+')/,+)&,+.MN+
,KB+)F+')/,&)=-;+.MN+)12&)+=.&/3&+)F+,-((,&023^+

!"+231+,-((*01*(-*)+;)B)M-,3,31^+
6"+ 23+ &-';3&+ './+ 31+1K-1F3',3&-1*+/32=%&+ =%&+ 0*)&31+ ,-((+ 10,+

3((3&+,-((N%&)123+-1',)((),-.13&^+
>"+H3N.F3,+)F+),,+F0&1)+;.1;<&&31'31+BA+(A1*+'-;,^+
D"+ H3&%&2)+ -//),3&-3(()+ &0,L

,-*N3,3&^+
?"+ -1,&3''3,+ )F+ *&01'%F3&L

';&-2)123+ ,O01',3&+ -1./+ \<&.L
B3-';)+ 3;.1./-';)+ ')/)&H3,'L
./&A23,^+6J8+

XO, ".*(*', B5")*%6", 6J8, *()=

"%')0,'.)($8(*"+

D"+ H3&%&2)+ -//),3&-3(()+ &0,L
,-*N3,3&^+6J8++

?"+ -1,&3''3,+ )F+ *&01'%F3&L
';&-2)123+ ,O01',3&+ -1./+ \<&.L
B3-';)+ 3;.1./-';)+ ')/)&H3,'L
./&A23,"+

+

+
!/"$"(++

V/+ 23,+ =-11'+ 'K113&(-*)+ V/+ 23,+ =-11'+ 'K113&(-*)+

>+\@W+[+66C^+#8"#!"!559^+'"+6C^+d3(3R+6!559[5#>5"+
D+Q31)',3+(K23('3+!5587>C6"+

>C+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

';0(+ =A&+ 31+ F3&,-;)(,+ -1,3*&3&)2+
.B3&),%&^+'./+/32+',%2+)F+>+f+
A()*,'+31+')?/#%&8(*+63,*%//*$.#(,
*%//, (**, 'C#0"*, ".*, '63, 0+'(', %,

Q,[^+ =%&B(-;,)'+ ),,+ .&*)1-')L
,.&-';,+ )F';-(O)+ #(+ F3&;')/L
N3,3&+ './+ 0+'($, BD$+0/*"%"&L,
#$%B*, 6J8, *%//80"#08C//0"#(, 0+,

".*, 6J8, *%//8D$0"#(, %"'*0//0=

*%6"($,'./+./=),,)'+)F+H3'(<,3,+
./+ ,-((,&023'';K(2-*N3,"+ GFL
';-(O)123,+ ';)+ '0&';-(,+ 'K=,)+ ,-((,
),,+ '0;3&',0(()+ -M;3L2-';&-/-13L
&-1*+.MN+-1'K1O+

<3, 6F($0*D$(", C/0&*', (",

')?/#%&8(*, 0**, *%//80"#08C//0,

#5--(/$%)*0#, 8D&80'*%&8(*'=

D+($BD$%"&, BD$, 0**, %"63, (**, &(6=

&$0B%')*, 63$C#(, "C, B/($, .", (",

'/5*0"+."#0$(, B$C", (", 0"'/5*=

"%"&'F5")*L, BC$, 6F($0*D$("L, 63,

'/5*0"+."#0$(", "C', %, (**, 'C#0"*,

".*, '63, 0+'(', %, Q, [L, .+(",

BD$F/%)*0', 0**, 0+')%/K0, ?**($/%&0$(,

+($)'038(*($, '63, -(8D+', BD$,

*%//80"#08C//0"#(,("/%&*,')?/#%&=

8(*'-('/5*(*O,

,

';0(+ =A&+ 31+ F3&,-;)(,+ -1,3*&3&)2+
.B3&),%&^+'./+/32+',%2+)F+>+f+
BD$'*0, '*?J)(*, BD$'*0, 3("%"&("+
A()*,'+ 31+ *%//*$.#('')?/#%&8(*^,
=%&B(-;,)'+ ),,+ .&*)1-'),.&-';,+
)F';-(O)+ F3&;')/N3,3&+ './+ 80$,
0")"?*"%"&, *%//+ H3'(<,3,+ ./+
,-((,&023'';K(2-*N3,"+ GF';-(O)1L
23,+';),')(,FC,(**,'C#0"*,'.**,0**,
+($)'038(*($"0, -(#$%+', 0+, (",

6-($6("#(, 0BB.$'("8(*, 6J8,

'0&';-(,+ 'K=,)+ ,-((+ ),,+ '0;3&',0(()+
-M;3L2-';&-/-13&-1*+.MN+-1'K1",

"
!%"&"$,

+ <3, (", 6F($0*D$, '63, 0+'(', %,

19,0,[,0+'($,0**,0+')%/K0,(",-(*?=

#0"#(, #(/, 0+, (//($, '03*/%&0,

'C#0"0, +($)'038(*($, '63, #.$,

0"&(', %, '?B*(,0**, '.)($'*.//0, %J)(=

#%')$%3%"($%"&, 6J8, %"'?"L, ')0,

>8+
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0

0

6F($0*D$(",%,BD$+.&,6J8,%,&6#,*%#,

5"#($$.**0, *%//'?"'3?"#%&8(*(",

63, '%", 0+'%)*L, (+("*5(//0, ."#=

$%"&0$, 0+, F/0"($"0, 6J8, '/5*=

$('5/*0*(*,0+,F$6J(''("O+
+

!'"("$"
+ >", 6F($0*D$, (//($, "C&6",

0""0", '63, .&($, /(#"%"&0$, BD$,

(/()*$6"%'), )6335"%)0*%6",

%"5*%, (", -?&&"0#L, BC$L, (B*($, 0"=

'D)0", 0+, (", 6F($0*D$, BD$F/%)*0',

0**, 36*, 30$)"0#'3.''%&, ($'.**=

"%"&, *%//80"#08C//0, 'D)0"#(",

3DK/%&8(*($, *%//, &(3("'03*, 5*=

"?**K0"#(, 0+, 'C#0"0, /(#"%"&0$,

%"5*%, -?&&"0#("L, (//($, B$03, *%//,

#(*, BD$'*0, 5*/6FF'=, (//($, BD$&$(=

"%"&''*.//(*, 63, #(**0, .$, -(/.&(*,

5*0"BD$, -?&&"0#("O, >", 'C#0",

BD$F/%)*(/'(, BC$, ("#0'*, -('/5*0',

63, 0"/.&&"%"&, 0+, ?**($/%&0$(,

'C#0", %"B$0'*$5)*5$, .$, 6/D"'03,

(//($,B?'%')*,6&("63BD$-0$O+
+
+

!*"(0+
\1+.B3&),%&+ =A&^+3=,3&+)1'%L

;)1+)F+31+)11)1+.B3&),%&^+0F31+
-+)11),+=)((+01+31(-*,+8+f+D+=%&L
B(-;,)'+ ),,+ /.,+ /)&;1)2'L
/0''-*+3&'0,,1-1*+,-((N)12)NA(()+
'%;)1231+ ')/(.;)(-'3&-1*+ 3((3&+
)12&)+ /%O(-*N3,3&+ ,-((+ *3/31L

\1+.B3&),%&+ =A&^+3=,3&+)1'%L
;)1+)F+31+)11)1+.B3&),%&^+0F31+
-+)11),+=)((+01+31(-*,+8+f+D+(//($,
1T,0,[+=%&B(-;,)'+),,+/.,+/)&;L
1)2'/0''-*+ 3&'0,,1-1*+ ,-((L
N)12)NA(()+ '%;)1231+ ')/(.;)L
(-'3&-1*+ 3((3&+ )12&)+/%O(-*N3,3&+

+
?+Q31)',3+(K23('3+!55?7D8?"+

>K+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

')/,+ <,1K,,O)123+ )F+ 3*312./+
3((3&+)11),^+./+23,+

,-((+ *3/31')/,+ <,1K,,O)123+ )F+
3*312./+3((3&+)11),^+./+23,,

#"+0&+)F+H3,K23('3+=%&+),,+';K22)+/-(O%1+3((3&+=%&+),,+<BB1A+/A(+
=%&+=K'-';+B()13&-1*^+3((3&+

!"+;&0F'+=%&+),,+';K22)+=.(;N0(')+3((3&+)((/01+'0;3&N3,"+
\,,+ =%&B(-;,)123+ 31(-*,+ =%&L

',)+ ',KM;3,+ =A&+ -113=),,)+ 31+
';K(2-*N3,+ =%&+ 231+ =%&B(-;,)23+
),,+ /.,+ 3&'0,,1-1*+ =%&+ <BBL
;./1)+ ;.',1)23&+ *31./=%&)+
',)*1-1*+3((3&+BAHK**1)2+)F+31+
/)',+ =%&+ 3(3;,&.1-';+ ;.//<L
1-;),-.1+ 3((3&+ )12&)+ (-;1)123+
A,*0&23&+ './+ ;&0F'+ =%&+ ),,+ 3,,+
,-((N)12)NA(()123+ ')0//+ ;<11)+
';3"+ $%&B(-;,)123,+ =A&+ -1,3+
-113H0&)+31+';K(2-*N3,+),,+HK,)+
<,+31+H3=-1,(-*+/)',+/.,+31+1K"+

\,,+ =%&B(-;,)123+ 31(-*,+ =%&L
',)+ ',KM;3,+ =A&+ -113=),,)+ 31+
';K(2-*N3,+ =%&+ 231+ =%&B(-;,)23+
),,+ /.,+ 3&'0,,1-1*+ =%&+ <BBL
;./1)+ ;.',1)23&+ *31./=%&)+
',)*1-1*+3((3&+BAHK**1)2+)F+31+
/)',+ =%&+ 3(3;,&.1-';+ ;.//<L
1-;),-.1+ 3((3&+ )12&)+ (-;1)123+
A,*0&23&+ './+ ;&0F'+ =%&+ ),,+ 3,,+
,-((N)12)NA(()123+ ')0+ ;<11)+
';3"+ $%&B(-;,)123,+ =A&+ -1,3+
-113H0&)+31+';K(2-*N3,+),,+HK,)+
<,+31+H3=-1,(-*+/)',+/.,+31+1K"+

+
+"#$%&"
!"(+

V/+23,+H3N%F'+=%&+),,+132L
)1',A3123+ ')/N0(('./=),,)123+
,O01',3&+ ')0//+ =-11)'+,-((*01*(-*)+
,-((+%F3&;./(-*)+B&-'3&^+ =A&+231+
'./+ H32%/'+ (0/B(-*+ =%&+ 23,+
=%&B(-;,)'+ ),,+ ,-((+ %F3&;./(-*,+
B&-'++

#"+ <BB=K(()+ &-/(-*)+ ;&)F+ BA+
)1'(<,1-1*+ ,-((+ #(*, 0//3.""0,
*(/(B6"".*(*+ ,-((+ 31+ =)',+ )1'(<,L
1-1*'B<1;,+-+',)2-*F)&)123+H.L
',)2+3((3&+=)',+F3&;')/N3,'',0((3+
A,+F)&+.MN+31+'./+H3*0&+23,^+

+
+

V/+23,+H3N%F'+=%&+),,+132L
)1',A3123+ ')/N0(('./=),,)123+
,O01',3&+ ')0+ =-11)'+ ,-((*01*(-*)+
,-((+%F3&;./(-*)+B&-'3&^+ =A&+231+
'./+ H32%/'+ (0/B(-*+ =%&+ 23,+
=%&B(-;,)'+ ),,+ ,-((+ %F3&;./(-*,+
B&-'+

#"+ <BB=K(()+ &-/(-*)+ ;&)F+ BA+
)1'(<,1-1*+ ,-((+ (**, 0//3."*,

)6335"%)0*%6"'".*+ ,-((+ 31+ =)',+
)1'(<,1-1*'B<1;,+ -+ ',)2-*L
F)&)123+ H.',)2+ 3((3&+ =)',+ F3&;L
')/N3,'',0((3+A,+F)&+.MN+31+'./+
H3*0&+23,^+

+

>B+
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0

0

!"+ <BB=K(()+ &-/(-*)+ ;&)F+ BA+
,-((*A1*+ ,-((+ )((/01,+ ,-((*01*(-*)+
,3(3=.1-,O01',3&+ *%//, (", B0'*, ".*=
0"'/5*"%"&'F5")*, %, '*0#%&=

+0$0"#(, -6'*0#, (//($, B0'*, +($)=

'038(*''*.//(,A,+F)&+.MN+31+'./+
3=,3&=&A*)&+2311)+,O01',^+

6"+ -+ 31+ )H.1131,=%&,3M;L
1-1*^+ './+ ')0//+ <BB2),3&)'+ A&L
(-*31^+*%&)+<BB*-=,3&+./+')/,L
(-*)+ ,3(3=.1)H.113/)1*+ ,-((L
*01*(-*)+ -+ 231+ <,',&0M;1-1*+ 23+
-1,3+./=),,)'+)F+'3;&3,3''+3((3&+
,K',1)2'B(-;,+31(-*,+()*^+

!"+ <BB=K(()+ &-/(-*)+ ;&)F+ BA+
,-((*A1*+ ,-((+ )((/01,+ ,-((*01*(-*)+
,3(3=.1-,O01',3&++%0, #(", 0"'/5*=
"%"&'F5")*, '63,0+'(', %,1+ A,+ F)&+
.MN+ 31+ './+ 3=,3&=&A*)&+ 2311)+
,O01',^+

+
6"+ -+ 31+ )H.1131,=%&,3M;L

1-1*^+ './+ ')0+ <BB2),3&)'+ A&L
(-*31^+*%&)+<BB*-=,3&+./+')/,L
(-*)+ ,3(3=.1)H.113/)1*+ ,-((L
*01*(-*)+ -+ 231+ <,',&0M;1-1*+ 23+
-1,3+./=),,)'+)F+'3;&3,3''+3((3&+
,K',1)2'B(-;,+31(-*,+()*^+

>"+ ,-((N)12)NA(()+ 31+ =<((',012-*+ <BB(K'1-1*',O01',+ )F'33123+
,3(3=.1)H.113/)1*+ -+ 231+ <,',&0M;1-1*+ <BB*-=,3&1)+ './+ ,-((L
N)12)NA(('+ -1,3+ ./=),,)'+ )F+ '3;&3,3''+ 3((3&+ ,K',1)2'B(-;,+ 31(-*,+
()*^+

D"+ ,-((N)12)NA(()+ ,3(3=.1L
)<,./),3&+-+31+./=),,1-1*+'./+
-+ =&A*)+ ./+ ;F)(-,3,^+ )1,)(+ .MN+
*3.*&)=-';+<,H&321-1*+,-((*.2.L
'3&+)((/01N3,31'+H3N.F^+3((3&+

D"+ ,-((N)12)NA(()+ ,3(3=.1L
)<,./),3&+(//($,0"#$0,'*.//(",BD$,
0//3.", *%//&C"&, *%//, *0/*(/(B6"%+ -+
31+ ./=),,1-1*+ './+ -+ =&A*)+ ./+
;F)(-,3,^+ )1,)(+ .MN+ *3.*&)=-';+
<,H&321-1*+ ,-((*.2.'3&+ )((/01L
N3,31'+H3N.F^+3((3&+

?"+ ,-((N)12)NA(()+ =<1;,-.1'N-12&)23+,-((*A1*+,-((+ ,O01',3&+31(-*,+
!hD+-+')//)+<,',&0M;1-1*+.MN+BA+(-;F0&2-*)+F-((;.&+'./+=%&+)12&)+
'(<,)1F012)&3+ .MN+ ,-((*.2.'3+ =<1;,-.1'N-12&)23'+ H3N.F+ )F+
'0&';-(2)+'A2)1)+,O01',3&"+

W-((*A1*+ ,-((+ ')/N0(('./L
=),,)123+ ,O01',3&+ ')0//+ ,-((=%&L
'0;&)'+ *31./+ <BBN)12(-1*+ )F+
',),31+ ./+ 23,+ 0&+ '0&';-(,+ BAL
;)((),+ /32+ N01'K1+ ,-((+ ;.',1)L
23&1)+ =%&+ ,-((N)12)NA(()123+ )F+
,O01',31+3((3&+10,3,"+

W-((*A1*+ ,-((+ ')/N0(('./L
=),,)123+ ,O01',3&+ ')0+ ,-((=%&'0;L
&)'+ *31./+ <BBN)12(-1*+ )F+
',),31+ ./+ 23,+ 0&+ '0&';-(,+ BAL
;)((),+ /32+ N01'K1+ ,-((+ ;.',1)L
23&1)+ =%&+ ,-((N)12)NA(()123+ )F+
,O01',31+3((3&+10,3,"+

>O+
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0

0

/"(+
X31+ './+ 31(-*,+ #+ f+ ')0//+

,-((N)12)NA(()+ 31+ ,O01',+ =A&+
A(0**)'+';K(2-*N3,+),,+-1./+F-''+
,-2+ 1A+ '0&';-(2)+ B&3',)12)/A("+
X311)+ ,-2+ =A&+ -1,3+ <123&',-*)+
,&3+/A1)23&"+

\1+)1'(<,1-1*+31(-*,+#+f+=%&L
',)+ ',KM;3,+ #+ ')0//+ F)&)+ <,=.&L
/)2+ 'A+ ),,+ '/5*0"+."#0$(, )0",
5*BD$0,6J8,*0,(36*,/6)0/0L,"0*%6=

"(//0,6J8,%"*($"0*%6"(//0,'03*0/L,

,3(3=)R+ .MN+ 2),);.//<1-;)L
,-.1+/32+31+F-''+)1*-F31+(0*',)+
2),)N)',-*N3,+ './+ /32*3&+
=<1;,-.13((+ ,-((*A1*+ ,-((+ Z1,3&L
13,"+

X31+'./+31(-*,+#+f+ ')0+ ,-((L
N)12)NA(()+31+,O01',+=A&+A(0**)'+
';K(2-*N3,+),,+ -1./+F-''+ ,-2+1A+
'0&';-(2)+ B&3',)12)/A("+ X311)+
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'%"0, F($'6"5FF&%B*($, %, (", 0-6"=

"("*BD$*(J)"%"&, 6J8, +%/)0, F($=

'6"5FF&%B*($, '63, 80$, %"BD$*', %,

0-6""("*BD$*(J)"%"&("L,

11"+ 23,)(O3&)23+ B&-'3&+ .MN+
,)R.&^+

+

CK+
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0

0

X"+ N<&+ -1=.&/),-.1+ ./+ *0(L
()123+ ,)R.&+ .MN+ <123&NA(('L
)F*-=,3&+;)1+3&NA(()'^++

+
+
+
S"+)F,)(3,'+(%B,-2^+
Q"+ F-((;.&31+ =%&+ =%&(01*1-1*+

.MN+<BBN%&)123+)F+,O01',31^+
+
1P"+ F-((;.&31+ =%&+ =%&(01*L

1-1*+.MN+<BB'0*1-1*+)F+)F,)(3,^+
,

,

,

,

,

,

,

,

,

,

,

,

,

,

,

,

,

,

11"+ F-((;.&31+ =%&+ 3&'0,,1-1*+
./+ ,O01',3&+ -1,3+ ,-((N)12)NA(('+
31(-*,+)F,)(3,^+.MN+

19"+ N<&+ 3,,+ ,F-',(%'1-1*'L
=%&=)&)123+ =%&+ ;.1'</31,3&+
<,)1=%&+2./',.(+-1(32'"+

19"+ #(, -(*0/"%"&'3(*6#($,

'63,($-K5#',6J8,(+("*5(//0,)6'*=

"0#'')%//"0#($, -($6("#(, FC, -(=

*0/"%"&'3(*6#, '03*+ N<&+ -1=.&L
/),-.1+ ./+ *0(()123+ ,)R.&+ .MN+
<123&NA((')F*-=,3&+;)1+3&NA(()'^+

1T"+)F,)(3,'+(%B,-2^+
1U"+ F-((;.&31+ =%&+ =%&(01*L

1-1*+.MN+<BBN%&)123+)F+ ,O01'L
,31^+

1V"+ F-((;.&31+ =%&+ =%&(01*L
1-1*+.MN+<BB'0*1-1*+)F+)F,)(3,^+

1WO, +%/)0, +%//)6$, FC, 3%"'*0,

0"+."#"%"&,(//($,)6$*0'*(, /DF*%#,

'63, &.//($, BD$, 0**, )03F0"K=

($-K5#0"#(", ')0, )5""0, 5*"?**=

K0'L,

1XO,(+("*5(//0,0+&%B*($,BD$,0**,

-(8C//0, *(/(B6""533($, (//($,

0"#$0, %#("*%B%($0$(, +%#, -?*(, 0+,

*K."'*(/(+($0"*D$L,

1SO, (+("*5(//0, 0+&%B*($, +%#,

5FF'.&"%"&,0+,0+*0/(*L, %")/5'%+(,

(+("*5(//, )6'*"0#'*.J)"%"&, 3(#,

0+'(("#(,FC,*($3%"0/5*$5'*"%"&L,

1QO, +%/)(", *?F, 0+, C*&.$#($,

'63, BD$(*0&(*, )0", )6330, 0**,

+%#*0, %, '03-0"#,3(#, '.)($8(*'=,

(//($, %"*(&$%*(*'%"J%#("*($, (//($,

86*,6J8,'C$-0$8(*L,

9P"+ F-((;.&31+ =%&+ 3&'0,,1-1*+
./+ ,O01',3&+ -1,3+ ,-((N)12)NA(('+
31(-*,+)F,)(3,^+.MN+

91"+ N<&+ 3,,+ ,F-',(%'1-1*'L
=%&=)&)123+ =%&+ ;.1'</31,3&+
<,)1=%&+2./',.(+-1(32'",

CB+
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0

0

!+"("$"
+ >**, 0+*0/, 3(//0", (", '/5*0"=

+."#0$(,6J8,#(",'63,*%//80"#0=

8C//($, (/()*$6"%')0,)6335"%)0=

*%6"'*K."'*($, BC$, %"*(,80,(", %"/(=

#0"#(, /DF*%#, '63, D+($'*%&($,

9U,3C"0#($O,

E(", '63, *%//80"#08C//($,

(/()*$6"%')0, )6335"%)0*%6"'=

*K."'*($, ')0, ($-K5#0, '/5*0"+."=

#0$(,0+*0/,3(#,(",/."&'*0,/DF*%#,

63,19,3C"0#($O++
+

!0"(+
V/+231+'./+,-((N)12)NA((3&+

)H.1131,3&+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&+ F-((+
012&)+ )F,)(3,+ ')0//+ )H.1131,31+
<123&&0,,)'+ ./+ 012&-1*31+
/-1',+31+/A1)2+-11)1+231+,&0L
23&+ -+ ;&)=,"+ \1+ )H.1131,+ './+
-1,3+*.2,)&+23+1K)+F-((;.&31+=A&+
'0*)+<BB+)F,)(3,+<,)1+),,+20&F-2+
2&)HH)'+ )F+ 1A*.1+ ;.',1)2^+ )FL
*-=,+ 3((3&+ )11)1+ =%&B(-;,3('3"+ Z+
<123&&0,,3('31+ ')0//+ )H.1131L
,31+ <BB(K')'+ ./+ '-1+ &0,,+ ),,+
'0*)+<BB+)F,)(3,"+

V/+231+'./+,-((N)12)NA((3&+
)H.1131,3&+ (**, 0//3."*, )63=
35"%)0*%6"'".*+ 3((3&, 0//3."*,

*%//&."&/%&0, 3(3;,&.1-';)+ ;./L
/<1-;),-.1',O01',3&, F-((+ 012&)+
)F,)(3,+ ')0+ )H.1131,31+ <123&L
&0,,)'+ ./+ 012&-1*31+ /-1',+ 31+
/A1)2+-11)1+231+,&023&+-+;&)=,"+
\1+ )H.1131,+ './+ -1,3+ *.2,)&+
23+ 1K)+ F-((;.&31+ =A&+ '0*)+ <BB+
)F,)(3,+ <,)1+ ),,+ 20&F-2+ 2&)HH)'+
)F+ 1A*.1+ ;.',1)2^+ )F*-=,+ 3((3&+
)11)1+ =%&B(-;,3('3"+ Z+ <123&L
&0,,3('31+ ')0+ )H.1131,31+ <BBL
(K')'+ ./+ '-1+ &0,,+ ),,+ '0*)+ <BB+
)F,)(3,"+

2(&($%"&(", (//($, #(", 3?"=

#%&8(*, '63, $(&($%"&(", -('*.3=

3($, BC$,3(##(/0, BD$(')$%B*($,63,

5"#($$.**(/'("',5*B6$3"%"&O,

+
"

CO+
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0

0

!'"(+
X31+ './+ ,-((N)12)NA((3&+ (",

0//3."*, *%//&."&/%&, *(/(B6"%*K."'*,

')0//+NA(()+ -1=.&/),-.1+./+*0(L
()123+ B&-'3&^+ ,)R.&+ .MN+ )((L
/011)+ F-((;.&+ BD$, *%//&C"&, *%//,
6J8, 0"+."#"%"&, 0+, *(/(B6"%=

*K."'*("+)((/01,+,-((*01*(-*"+

X31+ './+ ,-((N)12)NA((3&+ (**,
0//3."*, )6335"%)0*%6"'".*+
(//($, 0//3."*, *%//&."&/%&0, (/()=

*$6"%')0, )6335"%)0*%6"'=

*K."'*($L, ')0+ NA(()+ -1=.&/),-.1+
./+ *0(()123+ B&-'3&^+ ,)R.&+ .MN+
)((/011)+ F-((;.&+ )((/01,+
,-((*01*(-*"+

a3*3&-1*31+ 3((3&+ 231+/K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&+
/3223()&+=%&3';&-=,3&+./+'A2)1+-1=.&/),-.1"+

+
!,"("$+

+ E(", '63, *%//80"#08C//($, (**,

0//3."*, )6335"%)0*%6"'".*,

(//($, 0//3."*, *%//&."&/%&0, (/()=

*$6"%')0, )6335"%)0*%6"'=

*K."'*($,BC$,BD$F/%)*0',0**,*%//80"=

#08C//0, 0-6""("*($, %"B6$30*%6",

63,

1O, *%//.3F/%&0, *0M6$, BD$,

"533($, (//($, *K."'*($, '63, 63=

B0**0',0+,'.$')%/#,F$%''.**"%"&L,

9O, ."#$%"&0$, ".$, #(*, &.//($,

0-6""("*($', *%//&C"&, *%//, /0$3=

*K."'*($,(//($,*%//,%"B6$30*%6",63,

+0$%B$C",'03*0/,)633($L,

TO, ."#$%"&0$, 0+, +%//)6$, '63,

-(&$."'0$, *%//&C"&(", *%//, (//($,

0"+."#"%"&(", 0+, *K."'*($, 6J8,

*%//.3F"%"&0$L,

UO, BD$B0$0"#(", '63, /(+($0"=

*D$(", %"BD$*, BD$, 0**, 3.*0, 6J8,

'*?$0,*$0B%)(",%,'?B*(,0**,5"#+%)0,

0**, (", #(/, 0+, ".*(*, B?//', (//($,

D+($-(/0'*0', '03*, 63, 85$, #(''0,

C*+
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0

0

BD$B0$0"#(", )0", %"+($)0, FC,

*K."'*($"0',)+0/%*(*L,

VO,0-6""("*($"0',$.**%&8(*,0**,

0+&D$0, 63, #(, ')0, BD$0, %", '%"0,

F($'6"5FF&%B*($, %, (", 0-6""("*=

BD$*(J)"%"&, 6J8, 63, +%/)0, *?F($,

0+,5FF&%B*($,'63,-($D$'L,6J8,

WO,F$6#5)*($,6J8,*K."'*($,'63,

.$, $%)*0#(, *%//, 0-6""("*($, 3(#,

B5")*%6"'"(#'.**"%"&O,

>**, -('/5*, 63, (", BD$F/%)*(/'(,

("/%&*,BD$'*0,'*?J)(*,1,BC$L,".$,#(*,

&.//($, ("')%/#0, *K."'*()0*(&6$%($L,

BD$("0', 3(#, )$0+, FC, 0**, %"B6$=

30*%6", *%//80"#08C//', 63(#(/=

-0$*,%""0",'03*0/(*,)6FF/0'O+
+

!,"(+
X31+ './+ ,-((N)12)NA((3&+

)((/01,+ ,-((*01*(-*)+ 3(3;,&.L
1-';)+ ;.//<1-;),-.1',O01',3&+
=A&+=%&B(-;,)'+),,+=%&+'(<,)1F01L
2)&1)+ .==31,(-**%&)+ O0/=%&H)&^+
)23;F),+ .MN+ );,<3((+ -1=.&/)L
,-.1+./+,O01',3&1)'+;F)(-,3,"+

X31+ './+ ,-((N)12)NA((3&+ (**,
0//3."*, )6335"%)0*%6"'".*+
3((3&, )((/01,+ ,-((*01*(-*), 3(3;L
,&.1-';)+ ;.//<1-;),-.1'L
,O01',3&+ =A&+ =%&B(-;,)'+ ),,+ =%&+
'(<,)1F012)&1)+ .==31,(-**%&)+
O0/=%&H)&^+ )23;F),+ .MN+ );,<3((+
-1=.&/),-.1+ ./+ ,O01',3&1)'+
;F)(-,3,+ 6J8, 63, +%/)0, C*&.$#($,
'63, +%#*0&%*', BD$, 0**, '.)($'*.//0,

/%)+.$#%&*, *%//*$.#(, BD$, '/5*0"=

+."#0$(, 3(#, B5")*%6"'"(#'.**=

"%"&"+
"
"
"
"
"

8G+
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0

0

0"#$%&"
!"("

Z+23,,)+;)B-,3(+)F'3'+/32+
(/()*$6"%')*, 3(##(/0"#(I+ )((+ -1=.&/),-.1+ './+ <,HK,'+ 3((3&+

%F3&=%&'+/3(()1+3,,+H3*&01'),+)1,)(+B)&,3&+*31./+31+)((/01,+,-((L
*01*(-*+ 3(3;,&.1-';+ ;.//<1-;),-.1',O01',^+ <,./+ -1=.&/),-.1+
'./+ %F3&=%&'+ './+ 23(+ )F+ '0121-1*)&+ )F+ (O<2&)2-.L+ .MN+ ,FLB&.L
*&)/+ './+ 0&+ &-;,)23+ ,-((+ )((/01N3,31+ F-)+ 3,,+ 3(3;,&.1-';,+ ;./L
/<1-;),-.1'10,+./+2311)+-1=.&/),-.1+-1,3+;)1+'0,,)'+-+')/H)12+
/32+231+31';-(23+)H.1131,31+3((3&+)1F012)&31+)F+-1=.&/),-.131^++

+ %"*(&$%*(*'%"J%#("*I, (", 8."=

#(/'(, '63, /(#($, *%//, 60+'%)*/%&,

5*F/C"%"&L, BD$/5'*L, ."#$%"&L,

6*%//C*(*,0+'/DK0"#(,0+,(//($,6*%/=

/C*(", C*)63'*, *%//, 5FF&%B*($, '63,

-(80"#/0', %, '03-0"#, 3(#, *%//=

80"#08C//0"#(*, 0+, 0//3."*, *%//=

&."&/%&0,(/()*$6"%')0,)6335"%=

)0*%6"'*K."'*($O+
*$0B%)5FF&%B*I+ <BB*-=,+ './+ H3N)12()'+ -+ 'K=,3+ ),,+ H3=.&2&)+ 3,,+

3(3;,&.1-';,+/3223()123+F-)+3,,+3(3;,&.1-';,+;.//<1-;),-.1'10,+
3((3&+=%&+),,+=);,<&3&)+23,,)+/3223()123"++

P3*&3BB31+ -(80"#/%"&^+ F($'6"5FF&%B*'0"'+0$%&+ .MN+ '03*?J)(,
N)&+ -+ ;)B-,(3,+ ')//)+ -113H%&2+ './+ -+ B3&'.1<BB*-=,'()*31+
4#9987!5>:"+

+
)"(+

X31+ './+ ,-((N)12)NA((3&+ 31+
)((/01,+ ,-((*01*(-*+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ ')0//+
F-2,)+ (0/B(-*)+ A,*0&23&+ =%&+ ),,+
'0;3&',0(()+ ),,+-(80"#/0#(,<BBL
*-=,3&+ ';K22)'"+ X31+ './+ ,-((L
N)12)NA((3&+ 3,,+ )((/01,+ ;./L
/<1-;),-.1'10,+ ')0//+ F-2,)+ 23+
A,*0&23&+'./+0&+1%2F012-*)+=%&+

X31+ './+ ,-((N)12)NA((3&+ 31+
)((/01,+ ,-((*01*(-*+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ ')0+
F-2,)+ (0/B(-*)+ *()"%')0, 6J8, 6$=
&0"%'0*6$%')0+ A,*0&23&+ =%&+ ),,+
'0;3&',0(()+ ),,+ <BB*-=,3&, '63,
-(80"#/0', %, '03-0"#, 3(#, *%//=

80"#08C//0"#(*, 0+, *K."'*("+
';K22)'"+ X31+ './+ ,-((N)12)L

8++
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0

0

),,+ <BB&0,,NA(()+ 23,,)+ ';K22+ -+
10,3,"+ `,*0&23&1)+ ')0//+ F)&)+
0*1)23+),,+'0;3&',0(()+31+'0;3&L
N3,'1-FA+ './^+ /32+ H3);,)123+
)F+ ,-((*01*(-*+ ,3;1-;+ .MN+ ;.',L
1)23&1)+ =%&+ ),,+ *31./=%&)+ A,L
*0&23&1)^+0&+)1B)'')2+,-((+&-';31+
=%&+%"*(&$%*(*'%"*$C"&"+

NA((3&+ 3,,+ )((/01,+ ;.//<1-;)L
,-.1'10,+ ')0+ F-2,)+ 23+ A,*0&23&+
'./+0&+1%2F012-*)+=%&+),,+<BBL
&0,,NA(()+ 23,,)+ ';K22+ -+ 10,3,"+
`,*0&23&1)+ ')0+F)&)+0*1)23+),,+
'0;3&',0(()+ 31+ '0;3&N3,'1-FA+
'./^+ /32+ H3);,)123+ )F+ ,-((L
*01*(-*+,3;1-;+.MN+;.',1)23&1)+
=%&+ ),,+ *31./=%&)+ A,*0&23&1)^+
0&+ )1B)'')2+ ,-((+ &-';31+ =%&+ %"=
*(&$%*(*'%"J%#("*($"+

+
-"("$,

+ E(", '63, *%//80"#08C//($,

0//3."*, *%//&."&/%&0, (/()*$6"%')0,

)6335"%)0*%6"'*K."'*($, ')0,

5*0", #$DK'3C/, 5"#($$.**0, *%//=

'?"'3?"#%&8(*(", 63, %"*$.BB0#(,

%"*(&$%*(*'%"J%#("*($O, <3, %"J%=

#("*(", %, '*D$$(, &$0#, )0", 0"*0',

FC+($)0,#(,0-6""("*($,(//($,0"=

+."#0$(, '63, 5FF&%B*($"0, -($D$L,

(//($, 63, *%//'?"'3?"#%&8(*(", 'C,

-(&.$L, ')0, .+(", #(''0, 5"#($=

$.**0'O,,

2(&($%"&(", (//($, #(", 3?"=

#%&8(*, '63, $(&($%"&(", -('*.3=

3($, BC$,3(##(/0, BD$(')$%B*($,63,

FC, +%/)(*, '.**, ')?/#%&8(*(", ')0,

B5//&D$0', 6J8, 63, 5"#0"*0&, B$C",

')?/#%&8(*("O+
+

-"#"$+
+ E(", '63, *%//80"#08C//($,

0//3."*, *%//&."&/%&0, (/()*$6"%')0,

)6335"%)0*%6"'*K."'*($, ')0,

89+
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0

0

/DF0"#(, BD$0, BD$*(J)"%"&0$, D+($,

%"*$.BB0#(,%"*(&$%*(*'%"J%#("*($O,

2(&($%"&(", (//($, #(", 3?"=

#%&8(*, '63, $(&($%"&(", -('*.3=

3($, BC$,3(##(/0, BD$(')$%B*($,63,

%""(8C//(*, %, 'C#0"0, BD$*(J)=

"%"&0$O,

+
!,"(+

>/()*$6"%')0, )6335"%)0=

*%6"'".*, BC$, 0"+."#0', BD$, 0**,

/0&$0, (//($, BC, *%//&C"&, *%//, %"B6$=

30*%6", '63, .$, /0&$0#, %+ 31+
)H.1131,'+ 3((3&+ )1F012)&3'+
,3&/-1)(<,&<',1-1*+ 312)',+ ./+
)H.1131,31+ 3((3&+ )1F012)&31+
0+, #(", F($'6"5FF&%B*'0"'+0$%&(+
=A&+ -1=.&/),-.1+ ./+ 012)/A(3,+
/32+H3N)12(-1*31+.MN+ &(', *%//=
B.//(, 0**, 8%"#$0, 'C#0", -(80"#=

/%"&"+ X3,,)+ N-12&)&+ -1,3+ 'A2)1+
()*&-1*+ 3((3&+ A,;./',+ './+ H3L
N%F'+=%&+),,+<,=%&)+3((3&+<123&L
(0,,)+ ),,+ %F3&=%&)+ 3,,+ 3(3;,&.L
1-';,+/3223()123+ F-)+ 3,,+ 3(3;L
,&.1-';,+ ;.//<1-;),-.1'10,+
3((3&+ './+ 0&+ 1%2F012-*+ =%&+ ),,+
,-((N)12)NA(()+ 31+ ,O01',+ './+
)1F012)&31+ 3((3&+ )H.1131,31+
<,,&KM;(-*31+N)&+H3*0&,"+

:FF&%B*($, BC$, /0&$0', %, (//($,

8.3*0', B$C"+ 31+ )H.1131,'+ 3((3&+
)1F012)&3'+ ,3&/-1)(<,&<',1-1*^+
312)',+ ./+ )H.1131,31+ 3((3&+
)1F012)&31+ =A&+ *%//&C"&, *%//+ -1L
=.&/),-.1+ ./+ 012)/A(3,+ /32+
H3N)12(-1*31+.MN+'03*?J)($,*%//,
-(80"#/%"&(""+ X3,,)+ N-12&)&+
-1,3+ 'A2)1+ ()*&-1*+ 3((3&+ N0/,L
1-1*+'./+H3N%F'+=%&+),,+<,=%&)+
3((3&+<123&(0,,)+),,+%F3&=%&)+3,,+
3(3;,&.1-';,+ /3223()123+ F-)+
3,,+ 3(3;,&.1-';,+ ;.//<1-;)L
,-.1'10,+ 3((3&+ './+ 0&+ 1%2F01L
2-*+ =%&+ ),,+ ,-((N)12)NA(()+ 31+
,O01',+ './+ )1F012)&31+ 3((3&+
)H.1131,31+ <,,&KM;(-*31+ N)&+
H3*0&,"+

+
+
+
+
+
+

8>+
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0

0

+

'"#$%&+
)"(+

W-(('K1'/K12-*N3,31+ =A&+ =%&3(0**)+ 231+ './+ H32&-F3&+ F3&;L
')/N3,+ './+ ./=),,)'+ )F+ ()*31+ ),,+ ,-((N)12)NA(()+ /K12-*N3,31+
<BB(K'1-1*)&+.MN+N)12(-1*)&+'./+H3N%F'+=%&+;.1,&.((+)F++

#"+H3,)(1-1*+)F+)F*-=,^++
!"+3=,3&(3F1)231+)F+23+)((/011)+';K(2-*N3,3&+'./+*0((3&+31(-*,+

2311)+()*^+
6"+ 3=,3&(3F1)231+ )F+ F-((;.&+

'./+ /3223(),'+ /32+ ',%2+ )F+
()*31^+6J8++

>"+ 3=,3&(3F1)231+ )F+23+ ';K(L
2-*N3,3&+ './+ A()*,'+ 31(-*,+ >+
.MN+D+;)B"+

6"+ 3=,3&(3F1)231+ )F+ F-((;.&+
'./+ /3223(),'+ /32+ ',%2+ )F+
()*31^++

>"+ 3=,3&(3F1)231+ )F+23+ ';K(L
2-*N3,3&+ './+ A()*,'+ 31(-*,+ >+
.MN+D+;)B"L,6J8,

VO, (**, B0)*%')*, 6J8, (BB()*%+*,

5*"?**K0"#(, 0+, $0#%6B$()+("'($,

6J8,"533($O+
\,,+=%&3(0**)123+31(-*,+=%&',)+',KM;3,+=A&+=%&31)'+/32+F-,3"+
Z1=.&/),-.1+'./+')0//+NA(()'+

)((/01,+,-((*01*(-*+31(-*,+2311)+
()*^+3((3&+31(-*,+23+';K(2-*N3,3&+
3((3&+F-((;.&+3((3&+23+=%&3';&-=,3&+
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)5$$("*($O,

>", 6F($0*D$, '63, ("/%&*, X, [,

80$, -(*?#0"#(, %"B/?*0"#(, FC, (",

&$6''%'*30$)"0#,.$,')?/#%&,0**,FC,

-(&.$0", *%//80"#08C//0, (",3?"=

#%&8(*, $(#6+%'"%"&'5FF&%B*($, 63,

K++



:;6<-"(0&'--0-"(&.=&0 F<09G+GH+*0

0

0

+
+
+
@BB*-=,3&+'./+)F'3'+-+=%&',)+

',KM;3,+9aV+ =A&+ -1,3+ H3*0&)'+ -1+
=%&3+ 3,,+/)&;1)2',-((,&023+ 3((3&+
'./+F-((;.&+=%&+23,,)"+

#(, '/5*)5"#'30$)"0#($, '63, .$,

BD$)"%FF0#(, 3(#, &$6''%'*30$)=

"0#("O,+
@BB*-=,3&+'./+)F'3'+-+=%&',)+

',KM;3,+TaX+ =A&+ -1,3+ H3*0&)'+ -1+
=%&3+ 3,,+/)&;1)2',-((,&023+ 3((3&+
'./+F-((;.&+=%&+23,,)"+

>",6F($0*D$, BC$, BD$F/%)*0',0**,

*%//80"#08C//0, "D#+."#%&, %"=

B6$30*%6", BD$, 0**, 3DK/%&&D$0, (",

#(*0/K($0#, BD$*(J)"%"&, D+($, *?FL,

*%//&."&/%&8(*, 6J8, &(6&$0B%'), -(=

/.&("8(*, 0+'(("#(, #(", (&("#63,

(//($, 0""0*, '63, 0+'(', %, U, )0FO,

1U,0,[,0"#$0,'*?J)(*O+
+

G5+0$0"#(,/?#(/'(, HD$('/0&(",/?#(/'(,

"
/"(+

X31+ -1=.&/),-.1+ './+ N)&+
3&NA((-,'+)F+31+/K12-*N3,+31(-*,+
H3',0//3('3&+-+2311)+()*+=A&+BA+
/.,-F3&)2+ H3*0&)1+ (0/1)'+ ,-((+
\<&.B3-';)+ ;.//-''-.131^+
3((3&+ )12&)+ H3N%&-*)+ /K12-*L
N3,3&+ -1./+ \<&.B3-';)+ 3;.L
1./-';)+ ')/)&H3,'./&A23,^+
./+ 23,+ 0&+ 1%2F012-*,+ =%&+ ),,+
23'')+ 3?"#%&8(*($+ 3((3&+ 231+
'F31';)+ /K12-*N3,31+ ';)+
;<11)+=<((*%&)+'-1)+<BB*-=,3&"+

X31+ -1=.&/),-.1+ './+ N)&+
3&NA((-,'+)F+31+/K12-*N3,+31(-*,+
H3',0//3('3&+-+2311)+()*+=A&+BA+
/.,-F3&)2+ H3*0&)1+ (0/1)'+ ,-((+
\<&.B3-';)+ ;.//-''-.131^+
6$&0"(*, BD$, (5$6F(%')0, $(&/(=

$%"&'3?"#%&8(*($, BD$,(/()*$6"%'),

)6335"%)0*%6"+ 3((3&+ )12&)+
H3N%&-*)+ /K12-*N3,3&+ -1./+
\<&.B3-';)+ 3;.1./-';)+ ')/L
)&H3,'./&A23,^+./+23,+0&+1%2L
F012-*,+ =%&+ ),,+ 23'')+ 3((3&+ 231+
'F31';)+ /K12-*N3,31+ ';)+
;<11)+=<((*%&)+'-1)+<BB*-=,3&"+

+
+
+

K9+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

,"(+
Z+3,,+0&3123+./+=%&B(-;,3('3+

31(-*,+>+;)B"+#>+f+3((3&+./+012L
&-1*+)F+,-((',A12+3((3&+F-((;.&+=%&+
),,+ )1F012)+ &)2-.'012)&3+ 3((3&+
1<//3&+ =%&+ 3(3;,&.1-';+ ;./L
/<1-;),-.1+ ')0//+ H3&%&2)+ B)&L
,3&+ .MN+ )12&)+ './+ ;)1+ N)+ -1L
,&3''3+ -+');31+*3'+';0(-*+ ,-2+),,+
K,,&)+ '-*+ -11)1+ H3'(<,+ =),,)'^+
2.M;+/-1',+=K&)+F3M;.&+./+23,+
-1,3+ =-11'+ '0&';-(2)+ ';0(+ /.,+
23,"+

Z+3,,+0&3123+./+=%&B(-;,3('3+
31(-*,+>+;)B"+1T,0,(//($,#>+f+3((3&+
./+ 012&-1*+ )F+ ,-((',A12+ 3((3&+
F-((;.&+ =%&+ ),,+ )1F012)+ &)2-.L
'012)&3+ 3((3&+ 1<//3&+ =%&+
3(3;,&.1-';+ ;.//<1-;),-.1+
')0+ H3&%&2)+ B)&,3&+ .MN+ )12&)+
'./+;)1+N)+-1,&3''3+-+');31+*3'+
';0(-*+ ,-2+ ),,+ K,,&)+ '-*+ -11)1+
H3'(<,+ =),,)'^+ 2.M;+ /-1',+ =K&)+
F3M;.&+ ./+ 23,+ -1,3+ =-11'+ '0&L
';-(2)+';0(+/.,+23,"+

+
N?#(/'(, ("/%&*, -(*O,

9PPQR1PI7:1S,

HD$('/0&(",/?#(/'(,

+
!."(+

U0&+31+/K12-*N3,+)F'3&+),,+
31(-*,+D+f+=)',',0(()+31+/)&;1)2+
'./+ ';-(O3&+ '-*+ =&A1+ 23/+ './+
=&)/*A&+ )F+ \<&.B3-';)+ ;./L
/-''-.131'+ &3;.//312),-.1+
3((3&+/3223()+ H3'(<,+ 31(-*,+ ?+ f+
)12&)+ 3((3&+ ,&32O3+ ',KM;3,+ 3((3&+
6+;)B"+ C+ f+ 3((3&+ F-2,)+ )12&)+
A,*0&23&+ './+ N)&+ H3,K2)123+
-1F3&;)1+ BA+ 31+ 31(-*,+ D+ f+
=)',',0((2+ /)&;1)2^+ ';)+ 231+
<BB&0,,)+ 3,,+ =%&'()*+ ,-((+ A,*0&2+
.MN+ *3+ H3&%&2)+ B)&,3&+ ,-((=0((3+
),,+ K,,&)+ '-*+ %F3&+ =%&'()*3,+
-1./+';0(-*+,-2"+

++

U0&+31+/K12-*N3,+)F'3&+),,+
31(-*,+D+f+=)',',0(()+31+/)&;1)2+
'./+ ';-(O3&+ '-*+ =&A1+ 23/+ './+
=&)/*A&+ )F+ \<&.B3-';)+ ;./L
/-''-.131'+ &3;.//312),-.1+
3((3&+/3223()+ H3'(<,+ 31(-*,+ ?+ f+
)12&)+ 3((3&+ ,&32O3+ ',KM;3,+ 3((3&+
6+;)B"+ C+ f+ 3((3&+ F-2,)+ )12&)+
A,*0&23&+ './+ N)&+ H3,K2)123+
-1F3&;)1+ BA+ 31+ 31(-*,+ D+ f+
=)',',0((2+ /)&;1)2^+ (//($,

3(##(/0, +%//)6$, ("/%&*, T, )0FO,

11,[, 0"#$0, (//($, *$(#K(, '*?J)(*L+
';)+ 231+ <BB&0,,)+ 3,,+ =%&'()*+
.MN+ *3+ H3&%&2)+ B)&,3&+ ,-((=0((3+
),,+ K,,&)+ '-*+ %F3&+ =%&'()*3,+
-1./+';0(-*+,-2"+

K>+



:;6<-"(0&'--0-"(&.=&0 F<09G+GH+*0

0

0

$%&',)+ ',KM;3,+ *0((3&+ -1,3+ 31+ ,F-',+ './+ N)&+ N01';O<,-,'+ ,-((+
B&%F1-1*+31(-*,+C+;)B"+#5+f"+

+
!!"(+

V/+3,,+H3'(<,+31(-*,+D+f^+?+f+
)12&)+ 3((3&+ ,&32O3+ ',KM;3,^+
>+;)B"+6+3((3&+>+f+3((3&+D+;)B"+#6+
3((3&+#>+f+';<((3+;<11)+BAF3&;)+
N)123(1+ /3(()1+ ',),3&1)+ -1./+
\<&.B3-';)+ 3;.1./-';)+ ')/L
)&H3,'./&A23,^+ ';)+3,,+/.,-F3L
&),+ =%&'()*+ ,-((+ H3'(<,+ *%//'*.//0'+
H3N%&-*)+ /K12-*N3,3&+ -+ %F&-*)+
',),3&+.MN+\<&.B3-';)+;.//-'L
'-.131"++

V/+3,,+H3'(<,+31(-*,+D+f^+?+f+
)12&)+ 3((3&+ ,&32O3+ ',KM;3,^+
>+;)B"+6+3((3&+>+f+3((3&+D+;)B"+#6+
3((3&+#>+f+';<((3+;<11)+BAF3&;)+
N)123(1+ /3(()1+ ',),3&1)+ -1./+
\<&.B3-';)+ 3;.1./-';)+ ')/L
)&H3,'./&A23,^+ ';)+3,,+/.,-F3L
&),+ =%&'()*+ ,-((+ H3'(<,+ D+($/.3=
"0', *%//+H3N%&-*)+/K12-*N3,3&+ -+
%F&-*)+ ',),3&^+ 6$&0"(*, BD$,

(5$6F(%')0, $(&/($%"&'3?"#%&=

8(*($, BD$, (/()*$6"%'), )6335=

"%)0*%6"+ .MN+ \<&.B3-';)+
;.//-''-.131"+

@123&&0,,3('3+,-((+;.//-''-.131+31(-*,+=%&',)+',KM;3,+';)+0F31+
(0/1)'+./+31+/K12-*N3,+-+31(-*N3,+/32+-1,3&1),-.13(()+)F,)(+)FL
'3&+ ),,+ -1=%&)^+ 012&)+ 3((3&+ <BBN0F)+ 31+ ';K(2-*N3,+ './+ H3'(<,),'+
31(-*,+2311)+()*"+

+
G5+0$0"#(,/?#(/'(, HD$('/0&(",/?#(/'(,

+
!!"("$+

+ >", 5"#($$.**(/'(, ("/%&*, 11, [,

')0, ')(, %"63, *$(, C$, B$C",#(*, '(=

"0'*(, -('/5*(*, 63, (", '.$')%/#,

')?/#%&8(*, BD$, (", +%'', 30$)"0#L,

(//($, %"63, #(", /."&$(, *%#, '63,

>5$6F(%')0, )633%''%6"(",

#(''BD$%""0",80$,&6#)."*O,,

<3, #(", $()633("#0*%6",

'63, 0+'(', %, V, [, %""(8C//($, (",

30$)"0#, '63, %"*(, *%#%&0$(, 80$,

KC+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

0"0/?'($0*'L, ')0, 5"#($$.**(/'(",

')(,%"63,*+C,C$,B$C",-('/5*(*,63,

$()633("#0*%6"("O,

<3, (", 5"#($$.**(/'(, ("/%&*,

BD$'*0, (//($, 0"#$0, '*?J)(*, %"*(,

)0", ')(, %, *%#, BD$, 0**,30$)"0#'=

0"0/?'(", ("/%&*, V, [, %"*(, 80$,

'/5*BD$*'L, ')0, -%'*C"#, 3(#, '/5*=

5*BD$0"#(*, -(&.$0', B$C", 6$&0"(*,

BD$, (5$6F(%')0, $(&/($%"&'3?"=

#%&8(*($,BD$,(/()*$6"%'),)6335=

"%)0*%6"O+
+

N?#(/'(, ("/%&*, -(*O,

9PPQR1PI7:1S,

HD$('/0&(",/?#(/'(,

+
!/"(+

P3'(<,+-+=)((+'./+)F'3'+-+##+f+
=A&+/3223()'+,-2-*)',+31+/A1)2+
3=,3&+ 23,+ ),,+ <123&&0,,3('3+ N)&+
';3,,"+@"B0//($,#(",*%#F5")*,'63,
-('*.3*', ("/%&*, 1P, [, '("0$(, BC$,

-('/5*(*,3(##(/0',*%#%&0'*,#CO+

P3'(<,+-+=)((+'./+)F'3'+-+##+f+
=A&+/3223()'+,-2-*)',+31+/A1)2+
3=,3&+ 23,+ ),,+ <123&&0,,3('3+ N)&+
';3,,"+

+

\,,+ H3'(<,+ =A&+ 2.M;+ /3223()'+ ,-2-*)',+ ,FA+ /A1)23&+ 3=,3&+ <,L
*A1*31+ )F+ 231+ ,-2+ './+ )1*3'+ -+ =%&',)+ ',KM;3,^+ ./+ \<&.B3-';)+
;.//-''-.131+ -1./+ 231+ ,-231+ /3223(),+ /K12-*N3,31+ ),,+ 231+
%F3&F0*3&+),,+-1,3+*.2,)+3,,+=%&'()*+,-((+H3'(<,+'./++

#"+-113H0&+),,+31+/)&;1)2+'./+';)+=)',',0(()'+31(-*,+D+f+)FF-;3&+
=&A1+;.//-''-.131'+&3;.//312),-.1^+3((3&+

!"+)F'3&+-231,-=-3&-1*+)F+=%&3,)*+31(-*,+?+f+)12&)+',KM;3,"+
V/+ ;.//-''-.131+ -1./+

231+ ,-2+ './+ )1*3'+ -+ )12&)+
',KM;3,+ H3'(<,)&+ ),,+ -1,3+ *.2,)+
3,,+ 'A2)1,+ =%&'()*+ './+ )F'3'+
20&+=A&+H3'(<,+-1,3+/3223()'"+

+

V/+ ;.//-''-.131+ -1./+
231+ ,-2+ './+ )1*3'+ -+ )12&)+
',KM;3,+ H3'(<,)&+ ),,+ -1,3+ *.2,)+
3,,+ 'A2)1,+ =%&'()*+ './+ )F'3'+
20&+ =A&+ H3'(<,+ -1,3+ /3223()'"+
<3, )633%''%6"("', %"+."#=

K8+



:;6<-"(0&'--0-"(&.=&0 F<09G+GH+*0

0

0

"%"&0$,)0",*%//&6#6'(',&("63,0**,

BD$'/0&(*,."#$0'L,')0,'03$C#,("=

/%&*,1P,[,')(,0+,#(*,"?0,BD$'/0&(*,

%"63, '(M, 3C"0#($, B$C", #0&(",

BD$,)633%''%6"("',-('/5*O+
+

G5+0$0"#(,/?#(/'(, HD$('/0&(",/?#(/'(,

+
!%"("$+

+ Y('/5*, 63, '.$')%/#0, ')?/#%&=

8(*($, ("/%&*, U, )0FO, T, (//($, U, [,

(//($, V, )0FO, 1T, (//($, 1U, [, BC$,

3(##(/0',*%#%&0'*,(",3C"0#,(B*($,

#(*, 0**, 5"#($$.**(/'(, ("/%&*, 11, [,

80$,')(**O,,

>**, -('/5*, BC$, #6J),3(##(/0',

*%#%&0'*, B?$0,3C"0#($,6J8,'("0'*,

B(3, 3C"0#($, (B*($, 5*&C"&(", 0+,

#(",*%#,'63,0"&(',%,BD$'*0,'*?J)(*,

63, >5$6F(%')0, )633%''%6"(",

3(##(/0*, 0**, #(", 80$, %"+."#=

"%"&0$, 36*, BD$'/0&(*O, @, 'C#0"*,

B0//, ')0, (**, '030$-(*(, %"/(#0',

3(#, )633%''%6"(", 6J8, 6$&0"(*,

BD$, (5$6F(%')0, $(&/($%"&'3?"=

#%&8(*($,BD$,(/()*$6"%'),)6335=

"%)0*%6"L, %, '?B*(, 0**, %#("*%B%($0,

#(",3('*, (BB()*%+0, 6J8, /.3F/%&0,

C*&.$#("O,,

Y('/5*, BC$, B0**0', '("0$(, .",

+0#, '63, 0"&(', %, 0"#$0, '*?J)(*,

63,#(*,-(8D+',BD$,0**,(**,BD$"?0*,

'03$C#'BD$B0$0"#(, ("/%&*, 1Pa19,

[[,')0,)5""0,&("63BD$0'O+
+
+

KK+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

N?#(/'(, ("/%&*, -(*O,

9PPQR1PI7:1S,

HD$('/0&(",/?#(/'(,

+
!)"(+

V/+ 23,+ H3N%F'+ =%&+ ),,+ '0L
;3&',0(()+ ;.1;<&&31'31+ BA+ 31+
/)&;1)2+ './+ =)',',0((,'+ 31(-*,+
D+f+ 3((3&+ =%&+ ),,+ ';K22)+ )1F01L
2)&1)'+-1,&3''31^+.MN+3,,+H3'(<,+
./+A,*0&2+-1,3+;)1+';O<,)'+<BB^+
=A&+ H3'(<,^+ <,)1+ -);,,)*)123+ )F+
')/&A2'';K(2-*N3,31+ -+ #5h
#!+ff^+ /3223()'+ ),,+ *0(()+ -+
N%*',+'3R+/A1)23&"+Z+'A2)1,+=)((+
';)+ H3N%&-*)+ /K12-*N3,3&+ 6J8+
\<&.B3-';)+ ;.//-''-.131+
<,)1+ 2&%O'/A(+ <123&&0,,)'+ ./+
H3'(<,3,+.MN+';0(31+=%&+23,,)"+

V/+ 23,+ H3N%F'+ =%&+ ),,+ '0L
;3&',0(()+ ;.1;<&&31'31+ BA+ 31+
/)&;1)2+ './+ =)',',0((,'+ 31(-*,+
D+f+ 3((3&+ =%&+ ),,+ ';K22)+ )1F01L
2)&1)'+-1,&3''31^+.MN+3,,+H3'(<,+
./+A,*0&2+-1,3+;)1+';O<,)'+<BB^+
=A&+ H3'(<,^+ <,)1+ -);,,)*)123+ )F+
')/&A2'';K(2-*N3,31+ -+ #5h#!+
ff^+ /3223()'+ ),,+ *0(()+ -+ N%*',+
'3R+ /A1)23&"+ Z+ 'A2)1,+ =)((+ ';)+
H3N%&-*)+ /K12-*N3,3&L+ \<&.L
B3-';)+ ;.//-''-.131+ 6J8,

6$&0"(*, BD$, (5$6F(%')0, $(&/(=

$%"&'3?"#%&8(*($, BD$,(/()*$6"%'),

)6335"%)0*%6"+ <,)1+ 2&%O'/A(+
<123&&0,,)'+ ./+ H3'(<,3,+ .MN+
';0(31+=%&+23,,)"+

\,,+H3'(<,+./+31+A,*0&2+31(-*,+=%&',)+',KM;3,+=A&+-1,3+=%&(01*)'+
<,)1+-);,,)*)123+)F+')/&A2'';K(2-*N3,31+-+#5h#!+ff"+

"
"

!*"$"(#!+
\,,+H3'(<,+31(-*,+>+;)B"+#!+)+3((3&+#!+M+f+=A&+-1,3+=),,)'+<,)1+),,+

3,,+ =%&'()*+ ,-((+ H3'(<,3,+ =%&',+ N)&+ *.2;01,'+ )F+ \<&.B3-';)+ ;./L
/-''-.131"++

+ G.$, )633%''%6"(", 80$, &6#=

)."*, (**, BD$'/0&, '*?J)(*, ')0, #(",

3?"#%&8(*, '63, $(&($%"&(", -(=

'*.33($, &D$0, (", 0"0/?', ("/%&*,

W,[, BD$'*0, '*?J)(*, 0+, #(,

+
#!+Q31)',3+(K23('3+!5587>C6"+

KB+
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0

0

30$)"0#($,'63,)0",FC+($)0',0+,

-('/5*(*O,

+++++++++++++++++++++++

#"+X311)+()*+,&023&+-+;&)=,+231+!?+/)O+!5##"+
!"+W-((',A12'F-((;.&+ './+ /3223(),'+ =%&3+ -;&)=,,&02)123,+ /32+

',%2+)F+6+;)B"+##+f+=%&',)+',KM;3,+!+.MN+'./+',&-23&+/.,+6+;)B"+
##+f+)12&)+3((3&+,&32O3+',KM;3,^+<BBN%&+),,+*0(()+231+!?+/)O+!5#?"+

KO+



F<09G+GH+*0 :;6<-"(0&'--0-"(&.=&0

0

0

K*+

9)9! :;6<-"(0&'--0-"(01#0E$/6'$(0'0
#"65$"/<%;6'$(<-"(.$0X9GGOHCOKY00

e0&-*31./+ =%&3';&-F'#+ -+ =&A*)+ ./+ /)&;1)2'=%&-1*'()*31+
4!5587>8?:+),,+23,+ -+ ()*31+ ';)+ -1=%&)'+31+1K+B)&)*&)=^+!5+)+f^+ )F+
=%(O)123+(K23('3"+

+
G5+0$0"#(,/?#(/'(, HD$('/0&(",/?#(/'(,

+
/."$"("

+ A%#, 30$)"0#'BD$%"&, 0+,

%"B6$30*%6"''038.//(*', *K."'*($,

3(#, (/()*$6"%'), F6'*, BC$,36**0=

&0$(", %"*(, 5FF30"0', 0**, -('D)0,

b(--F/0*'($, +0$', 30$)"0#'BD=

$%"&, '*$%#($, 36*, Q, [, (//($, 1P, [,

*$(#K(,'*?J)(*O,

+++++++++++++++++++++++

X311)+()*+,&023&+-+;&)=,+231+!?+/)O+!5##"+

+
#+ g=&+ \<&.B)B)&()/31,3,'+ .MN+ &A23,'+ 2-&3;,-F+ !55!b!!b\]+ )F+ 231+ C+ /)&'+ !55!+ ./+
')/N0(('./=),,)123+ ,O01',3&+ .MN+ )1F012)&3'+ &0,,,-*N3,3&+ )F'33123+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+ .MN+ ;.//<1-;),-.1',O01',3&+ 42-&3;,-F+ ./+ ')/N0(('./=),,)123+
,O01',3&:+ 4\]W+ [+ #58^+ !>">"!55!^+ '"+ D#^+ d3(3R+ 6!55![55!!:^+ 012&),+ *31./+
\<&.B)B)&()/31,3,'+ .MN+ &A23,'+ 2-&3;,-F+ !559b#6?b\]+ 4\@W+ [+ 66C^+ #8"#!"!559^+ '"+ ##^+
d3(3R+6!559[5#6?:"+





B++

<! =%&'12$'5#.&#5-".:>5-"2->#5'

1234567689+Y12&-1*)&1)+)F+)&,-;3(+8+-+&)/2-&3;,-F3,+=%&)1(323&+
-1,3+1A*.,+H3N.F+)F+012&-1*)&+-+'F31';+&0,,"+
"

:#;<26" =4>" ?23456768269"G&,-;3(+ 8+ -+ &)/2-&3;,-F3,+ ;()&*%&+
23+ <BB*-=,3&+ .MN+ /A(+ './+ ';)+ B&0*()+ 23+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,3&1)'+ )&H3,3"+ X3,,)+ <,,&KM;'+ -+ )&,-;3(+ 8"#+ './+ ),,+
/32(3/'',),3&1)+';)+'0;3&',0(()+),,+23+1),-.13(()+&3*(3&-1*'/K1L
2-*N3,3&1)^+10&+23+<,=%&+23+<BB*-=,3&+'./+)1*3'+ -+ &)/2-&3;,-F3,+
.MN+'0&2-&3;,-F31^+';)+F-2,)+)(()+&-/(-*)+A,*0&23&+'./+;&0F'+=%&+),,+
<BB1A+23+/A(+'./+=&)/*A&+-+%F&-*,+)F+)&,-;3(1"+X3,+H3,.1)'+.M;'A+
),,+ 23'')+ A,*0&23&+ ';)+ ',A+ -+ B&.B.&,-.1+ ,-((+ 23+ )1*-F1)+ /A(31"+
I-2)&3+=&)/NA(('+),,+/32(3/'',),3&1)+';)+'0;3&',0(()+),,+23+1),-.L
13(()+ &3*(3&-1*'/K12-*N3,3&1)+ -+ ',%&',)+ /%O(-*)+ <,',&0M;1-1*+
H3);,)&+ 23,+ %1';F0&2)+ -+ ),,+ &3*(3&-1*31+ *%&'+ ,3;1-;13<,&)("+I)2+
)F'3&+ H3',0//3('31+./+ ),,+ ',&0F)+/.,+ ,3;1-;13<,&)(-,3,+ N)&+ 3,,+
=%&,K2(-*)123+ -1=%&,'+ -+ )&,-;3(+8"#+ './+)1*3&+ ),,+23,,)+*0((3&+./+
-1*3,+)11),+)1*3'+-+)&,-;3(+9+./+&)2-.=&3;F31'3&"+$%&012&-1*)&1)+
-+)&,-;3(+9+&32.*%&'+=%&+-+;)B-,3(+>""

Z+ )&,-;3(+ 8"!+ -+ &)/2-&3;,-F3,+ H3,.1)'+ ),,+ 23+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)+';)+=&0/O)+;.1;<&&31'"+I)2+*0((3&+23,,)+
)&H3,3+ N)&+ 012&-1*)&+ -1=%&,'+ -+ )&,-;3(+ 8"!+ )+ 20&+ 23,+ =&)/*A&+ ),,+
&3*(3&-1*'/K12-*N3,3&1)+ ';)+ '0;3&',0(()+ ),,+ )1F012)&1)^+
-1H3*&-B3,+ )1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*^+ .MN+ 3=,3&+
012&-1*31^+ .M;'A+ 0(2&3+ )1F012)&3+ .MN+ )1F012)&3+ /32+ '0&';-(2)+
'.M-)()+H3N.F^+ =A&+/)R-/)(,+<,HK,3+10&+23,+*0((3&+<&F)(^+B&-'+.MN+
;F)(-,3,"+ X3,,)+ <,*%&+ 'A(323'+ -1*31+ 012&-1*+ -+ ');+ <,)1+ 0&+ 3,,+
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=%&,K2(-*)123+ )F+ ),,+ '0&';-(,+ ';K22'F0&2)+ *&<BB3&+ -113=),,)'+ -+
H3*&3BB3,+)1F012)&3"++

I)2+ *0((3&+ )&,-;3(+ 8"!+ H+ -+ &)/2-&3;,-F3,+ N)&+ 2311)+ )&,-;3(+
=%&,K2(-*),'+ *31./+ ),,+ 23,+ 1</3&)+ )1*3'+ ),,+ 10&+ &3*(3&-1*'L
/K12-*N3,3&1)+ ';)+ '0;3&',0(()+ ),,+ 23,+ -1,3+ <BB',A&+ 1A*.1+
'132F&-21-1*+3((3&+H3*&01'1-1*+)F+;.1;<&&31'31+-1./+'3;,.&1+'A+
*0((3&+ 23,+ H()12+ )11),+ -+ ')/H)12+ /32+ %F3&=%&-1*+ )F+ -113NA(("+
$%&,K2(-*)123,+=A&+)1'3'+N)+*O.&,'+=%&+),,+H3,.1)+),,+3(3;,&.1-';)+
;.//<1-;),-.13&+ .M;'A+ -1;(<23&)&+ %F3&=%&-1*+ )F+ -113NA(('L
,O01',3&^+23,+F-((+'0*)+H()12+)11),+&)2-.L+.MN+,FL'0121-1*)&"+

Z+ )&,-;3(+ 8">+N)&+ 31+1K+B<1;,+ *+ -1=%&,'+ './+ =)',',0((3&+ ),,+ 23+
1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ =&0/O)+ '(<,)1F012)&3'+
=%&/A*)+ ),,+ ';)==)+ '-*+ ,-((*A1*+ ,-((+ .MN+ 2-',&-H<3&)+ -1=.&/),-.1+
3((3&+ )1F012)+ ,O01',3&+ .MN+ ,-((0/B1-1*)&+ 3=,3&+ 3*3,+ F)("+ X311)+
H3',0//3('3+ =.;<'3&)&+ 'A(323'+ BA+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,3&1)+ ';)+/.,)&H3,)+ 2-';&-/-13&-1*+ )F+ '(<,)1F012)&1)+
F)2+ )F'3&+23&)'+/%O(-*N3,+ ),,+ ,)+ 23(+ )F+ -1=.&/),-.1+.MN+ ,O01',3&+
')/,+),,+1A+<,+/32+-1=.&/),-.1+.MN+,O01',3&+,-((+)12&)+F-)+31+3(3;L
,&.1-';+ ;.//<1-;),-.1',O01',"+ P3',0//3('31+ &%&+ -+ 'K113&N3,+
/%O(-*N3,3&+ ),,+ )1F012)+ Z1,3&13,+ .MN+ );,<)(-'3&)&+ =&A*.&+ ;&-1*+
F)2+ './+ -+ 2)*(-*,+ ,)(+ H310/1'+ './+ %BB31N3,+ BA+ Z1,3&13,+ 3((3&+
c10,13<,&)(-,3,c"++

G&,-;3(+8"D+-+&)/2-&3;,-F3,+0&+1K"+X311)+)&,-;3(+=)',',0((3&+),,+
23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ ,-((0/B)+ -+ )&,-;3(1+
)1*-F1)+B&-1M-B3&+=%&+),,+BA+3,,+.HO3;,-F,^+%BB3,^+-M;3L2-';&-/-13L
&)123+ .MN+ B&.B.&,-.13((,+ '0,,+ 1A+ 23+ B.(-,-';)+ /A(+ './+ )1*3'+ -+
)&,-;3(1+-+%F&-*,"++

Z+)&,-;3(+8"D+)+)1*3'+),,+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+
';)+ =&0/O)+ =%&<,'0*H)&N3,+ -+ ()*',-=,1-1*31+ *31./+ ),,+ '0;3&',0(()+
31+;.1'3;F31,+&3*(3&-1*'',&),3*-"++

Z+)&,-;3(+8"6+M+=)11'+,-2-*)&3+31+H3',0//3('3+./+),,+23+=%&3,)*+
'./+ &3*(3&-1*'/K12-*N3,3&1)+ <,%F)&+ ,-(('K1+/.,+ ';)+ H3N)12()'+
(-;)"+X311)+H3',0//3('3+A,3&=-11'+1</3&)+'./+)&,-;3(+8"D+H+-+23,+
1K)+&)/2-&3;,-F3,"++

B9+
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GF+ )&,-;3(+ 8"D+ M+ =&)/*A&+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*L
N3,3&1)+';)+';K22)+;.1;<&&31'31+=%&+;.1'</31,3&1)+.MN+10&+'A+
0&+/%O(-*,+=&0/O)+;.1;<&&31'+BA+-1=&)',&<;,<&1-FA"++

G&,-;3(+8"D+2+ =.;<'3&)&+BA+),,+ =&0/O)+ -1F3',3&-1*)&+.MN+ -11.L
F),-.13&+=%&+ =%&H0,,&)2+ -1=&)',&<;,<&+/31+.M;'A+BA+),,+'3+ ,-((+),,+
/K12-*N3,3&1)+ 10&+ 23+ -1=%&+ ';K(2-*N3,3&+ ./+ ,-((,&023+ ,-((+ -1=&)L
',&<;,<&+ H3);,)&+ -1F3',3&-1*'&-';3&+ .MN+ ,-((A,3&+ ')/)&H3,'L
)&&)1*3/)1*+/3(()1+-1F3',3&)&3"+P3',0//3('31+A,3&=)11'+,-2-*)&3+
-+N<F<2');+ -+ )&,-;3(+8"!+M+/32+231+ ';-((1)231+),,+H3,.1-1*31+BA+
-1F3',3&-1*'&-';3&+.MN+')/)&H3,31+1<+N)&+,-((=.*),'"++

\1(-*,+)&,-;3(+8"D+3+';)+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+
,)+ F323&H%&(-*+ N01'K1+ ,-((+ 23+ ';-(2)+ =%&<,'0,,1-1*)&+ =%&+ ;.1;<&L
&31'L+.MN+;.1'</31,=%&NA(()1231+'./+&A23&+-1./+31+/32(3/'L
',),"+ QA2)1)+ N01'K1+ ;)1+ -+ 231+/)&;1)2')1)(K'+ './+/K12-*N3L
,3&1)+ <,=%&+ H()12+ )11),+ K,,&)+ '-*+ *31./+ 'A+ ;)(()2+ *3.*&)=-';+
'3*/31,3&-1*+ 3((3&+ .(-;)+ *3.*&)=-';)+ &3(3F)1,)+ /)&;1)23&+ -1./+
/32(3/'',),31"++

Z+)&,-;3(+8"D+=+;.1',),3&)'+),,+23+1),-.13(()+&3*(3&-1*'/K12-*L
N3,3&1)+ 31H)&,+ ';)+ -1=%&)+ ';K(2-*N3,3&+ H3,&0==)123+ =%&N)12'&3L
*(3&-1*+-+23+=)((+23,+-1,3+=-11'+1A*.1+3==3;,-F+.MN+NA((H)&+;.1;<&L
&31'+ .MN+ (-12&)+ 23'')+ ';K(2-*N3,3&+ 3((3&+ N0F)+ 23/+ 'A+ '1)&,+ 23,+
&A23&+ =%&<,'0,,1-1*)&+ =%&+ 31+ =<1*3&)123+ ;.1;<&&31'+ BA+
/)&;1)231"+

Z+B.&,)(B)&)*&)=31+,-((+ ()*31+4!5567689:+./+3(3;,&.1-';+;./L
/<1-;),-.1+ 4[\E:^+ #+ ;)B"+ #+ f^+ =&)/*A&+ ),,+ H3',0//3('3&1)+ -+
()*31+ 'K=,)&+ ,-((+ ),,+ 31';-(2)+.MN+/K12-*N3,3&+ ';)+ =A+ ,-((*A1*+ ,-((+
'0;&)+ .MN+ 3==3;,-F)+ 3(3;,&.1-';)+ ;.//<1-;),-.13&+ .MN+ ',%&',)+
/%O(-*)+<,HK,3+F)2+*0((3&+<&F)(^+B&-'+.MN+;F)(-,3,"+X3,,)+'K=,3+';)+
=&0/',+<BB1A'+*31./+),,+;.1;<&&31'31+.MN+231+ -1,3&1),-.13(()+
N)&/.1-'3&-1*31+ BA+ ./&A23,+ =&0/O)'"+ X3,+ )1*3'+ ),,+ ')/N0(('L
./=),,)123+ ,O01',3&+ )((,-2+ ';)+ =-11)'+ ,-((*01*(-*)+ BA+ (-;F0&2-*)+
F-((;.&+=%&+)(()+-+N3()+()123,+.MN+,-((+%F3&;./(-*)+B&-'3&"+X3''<,./+
(K=,'+ 23,+ =&)/+),,+ 3(3;,&.1-';)+;.//<1-;),-.13&'+H3,K23('3+ =%&+
K,,&)123=&-N3,+ .MN+ -1=.&/),-.1'=&-N3,+ '0&';-(,+ ';)+ H3);,)'+ F-2+
()*31'+,-((0/B1-1*"+
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BC+

GF+ =%&)&H3,31)+ ,-((+ ()*31+ =&)/*A&+ ),,+ B.&,)(B)&)*&)=31+ N)&+
<,=.&/),'+ -1./+ &)/31+ =%&+ 23+ )((/011)+/A(+ =%&+ 2-&3;,-F31+ './+
;.//3&+,-((+<,,&KM;+-+)&,-;3(+8+-+&)/2-&3;,-F3,+4B&.B"+!55!b567##5+
'"+##D+.MN+'"+6D>:"++

X3+ =%&012&-1*)&+ './+*31./=%&,'+ -+ )&,-;3(1+ )F'33123+8"#h8">+
<,*%&'+)F+=%&,K2(-*)1231+F)2+)F'3&+)1F012)&1)'+/%O(-*N3,3&+),,+=A+
,-((*A1*+,-((+,O01',3&+.MN+)BB(-;),-.13&+.MN+-1,&3''3,+)F+31+3==3;,-F+
;.1;<&&31'"+ X3'')+ =%&,K2(-*)1231+ BAF3&;)&+ -1,3+ 231+ )((/011)+
-1&-;,1-1*31+)F+)&,-;3(1^+F)&=%&+23,,)+ =A&+)1'3'+F)&)+*31./=%&,+ -+
.MN+/32+<,=.&/1-1*31+)F+B.&,)(B)&)*&)=31+,-((+[\E"++

X3+1K)+/A(=.&/<(3&-1*)&+'./+-1=%&,'+-+231+1K)+)&,-;3(1+8"D+-+
&)/2-&3;,-F3,+ <,*%&'+ )F+ B&3M-'3&-1*)&+ )F+N<&+ 23+ )((/011)+/A(31+
';)+<BB1A'"+SA(=.&/<(3&-1*)&1)+ =%&)1(323&+ -1,3+1A*.,+H3N.F+)F+
),,+ 012&)+ -+ 23+ 'F31';)+ H3',0//3('3&1)+ 3=,3&'./+ 23+ <,,&KM;,)+
/A(31+<,*%&'+)F+B&3M-'3&-1*)&+F)&'+%F3&*&-B)123+-1&-;,1-1*+,0M;'+
)F+[\E7'+B.&,)(B)&)*&)=+.MN+H3',0//3('31+-+#+;)B"+!+f+[\E+./+
),,+A,*0&23&+'./+F-2,)'+/32+',%2+)F+()*31+-1,3+=A&+F)&+/3&+-1*&-L
B)123+ 01+ F)2+ './+ 0&+ &-/(-*,+ .MN+ ';)+ F)&)+ B&.B.&,-.13(()+ /32+
N01'K1+,-((+()*31'+'K=,3+.MN+%F&-*)+-1,&3''31+'./+=)',',0(('+-+()*31"+



?! 85%.15'1*')"@A"0"-".')@'
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P3',0//3('3&+ ./+ -1&-;,1-1*31+ =%&+ )1F0121-1*31+ )F+ &)2-.'01L
2)&3^+.MN+&)2-.=&3;F31'3&^+A,3&=-11'+ -+)&,-;3(+8)h9H+ -+ &)/2-&3;,-L
F3,"+UK,,O)123&0,,3&+,-((+&)2-.=&3;F31'3&^+23,+F-((+'0*)+,-((',A12+),,+
)1F012)+&)2-.'012)&3^+H3N)12()'+-+)<;,.&-'),-.1'2-&3;,-F3,"+

\=,3&=&A*)1+BA+&)2-.=&3;F31'3&+%;)&+;.1,-1<3&(-*,"+X3,+*%&+),,+
23,+/32+,-231+H(-F-,+)((,+F-;,-*)&3+),,+=%&23()+2311)+;1)BB)+1),<&L
&3'<&'+ BA+ 3==3;,-F)',+ /%O(-*)+ '0,,"+ Q./+ =&)/*A&+ )F+ $&3;F31'<,L
&321-1*31'+ H3,01;)123+ 0&+ ,3;1-;<,F3M;(-1*31+ 231+ F-;,-*)',3+
<123&(-**)123+ .&');31+ ,-((+ 2311)+ <,F3M;(-1*+ 4QV@+ !5587C!+
'"+#D>=:"+

X31+ ,3;1-';)+ <,F3M;(-1*31+ (323&+ ,-((+ ),,+ &)2-.=&3;F31'3&+ ;)1+
)1F012)'+/3&+,3;1-';,+3==3;,-F,+*31./+),,+/3&+-1=.&/),-.1+4=(3&+
H-,)&:+;)1+%F3&=%&)'+B3&+N3&,i+4ei:"+S31+,3;1-;<,F3M;(-1*31+N)&+
.M;'A+-113H<&-,+)((,+=(3&+)1F0121-1*'./&A231+=%&+&)2-.=&3;F31'3&+
.MN+20&/32+H-2&)*-,+,-((+31+%;)2+3=,3&=&A*)1+BA+23'')"+X31+%;)23+
3=,3&=&A*)1+N)&+ -1,3+ =<((,+<,+;<11),+/%,)'+*31./+31+3==3;,-F)&3+
)1F0121-1*^+F-(;3,+*%&+),,+3=,3&=&A*)1+BA+&)2-.=&3;F31'3&+-+/A1*)+
=)((+%F3&',-*3&+<,H<23,"+\=,3&=&A*)1+N)&+<123&+'31)&3+A&+%;),+.MN+
=%&F01,)'+=.&,'0,,)+),,+%;)+-+=&)/,-231"+\1+=%&;()&-1*+,-((+23,,)+0&+
),,+)1F012)&1)+-+)((,+N%*&3+*&)2+=%&F01,)&+'-*+(-;)&,)2+=<1;,-.1)L
(-,3,+ .MN+ -+ ',.&,+ '3,,+ ')//)+ ,O01',3<,H<2+ -+ ,&A2(%')+ 10,+ './+ -+
,&A2H<121)+10,+')/,-2-*,+'./+)1,)(3,+,O01',3&+.MN+,-((0/B1-1*)&+
=%&+3(3;,&.1-';+;.//<1-;),-.1+%;)&+/KM;3,+'1)HH,"+

B8+
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@,F3M;(-1*31+.MN+20&/32+H3N.F3,+)F+31+3==3;,-F+ =%&F)(,1-1*+
)F+ &)2-.=&3;F31'3&+ <,,&KM;'+ -+ ';0(+ !>+ ,-((+ 012&-1*'2-&3;,-F3,^+ 20&+
23,+=)',',0(('+),,+&)2-.=&3;F31'3&+H%&+'3'+'./+31+H3*&01')2+)((/01+
&3'<&'+/32+3,,+H3,K2)123+F0&23+=%&+)((/01N3,31+.MN+/)&;1)231"+
I-2)&3+=&)/=%&'+),,+23,+ (-**3&+ -+23,+)((/011)'+ -1,&3''3+),,+&)2-.L
=&3;F31'3&+N)1,3&)'+ 'A+3==3;,-F,+ './+/%O(-*,+<&+3,,+3;.1./-';,^+
'.M-)(,+ .MN+ /-(O%/0''-*,+ B3&'B3;,-F^+ 20&+ 23''+ F-;,-*)+ &.((+ =%&+
3(3;,&.1-';+ ;.//<1-;),-.1+ .MN+ =%&+/A(31+ ./+ ;<(,<&3((+/A1*L
=)(2+.MN+/32-3/A1*=)(2+')/,+=%&+'.M-)(+.MN+,3&&-,.&-3((+')//)1L
NA((1-1*+H3);,)'"+Q(<,'),'31+)F+23,,)+0&+),,+N-123&+=%&+31+3==3;,-F+
)1F0121-1*+*&)2F-'+H%&+)F(0*'1)'"+

;*$0*(&%'),F/0"($%"&,6J8,'036$#"%"&,0+,$0#%6B$()+("'F6/%*%)(",

X31+ ,3;1-';)+ <,F3M;(-1*31+ )F+ &)2-.)1F0121-1*+ ';3&+ BA+ *(.H)(+
1-FA"+ X3''<,./+ ',)11)&+ -1,3+ &)2-.'-*1)(3&+ F-2+ 1),-.1'*&01'3&"+
X3,+ -113H0&+ ),,+ 31+ 3==3;,-F+ )1F0121-1*+ )F+ &)2-.=&3;F31'3&+ H0',+
;)1+<BB1A'+*31./+ -1,3&1),-.13((+ ')/.&21-1*+<,)1+),,+23,,)+ =%&+
231+ ';<((+ &<HH)&+ 23,+ =);,</+ ),,+ '<F3&01)+ ',),3&+ &A23&+ %F3&+
&)2-.=&3;F31')1F0121-1*31+-1./+23,+3*1)+,3&&-,.&-3,"+

X3,,)+;.//3&+,-((+<,,&KM;+-+231+1K)+)&,-;3(1+8)+-+&)/2-&3;,-L
F3,+ './+ N)12()&+ ./+ ',&),3*-';+ B()13&-1*+ .MN+ ')/.&21-1*+ )F+
&)2-.'B3;,&</B.(-,-;31+ -1./+ \@"+ Z+ )&,-;3(1+ =)',',0(('+ H()12+
)11),+),,+/32(3/'',),3&1)+';)+')/)&H3,)+/32+F)&)12&)+.MN+/32+
\<&.B3-';)+ ;.//-''-.131+ 4;.//-''-.131:+ 10&+ 23,+ *0((3&+ ',&)L
,3*-';+ B()13&-1*^+ ')/.&21-1*+ .MN+ N)&/.1-'3&-1*+ )F+ )1F012L
1-1*31+ )F+ &)2-.=&3;F31'3&"+ ]31./+ ')/)&H3,3,+ ';)+ /32(3/'L
',),3&1)+ F3&;)+ =%&+ ')/.&21-1*+ )F+ ',&),3*-3&1)+ =%&+ &)2-.L
'B3;,&</B.(-,-;31+ .MN^+ F-2+ H3N.F^+ N)&/.1-'3&)+ F-((;.&+ =%&+
,-((*A1*+ ,-((+ .MN+ 3==3;,-F+ )1F0121-1*+ )F+ &)2-.'B3;,&</^+ './+ 0&+
1%2F012-*)+=%&+<BB&0,,)123+.MN+=<1;,-.1+)F+231+-1&3+/)&;1)231+
=%&+3(3;,&.1-';+;.//<1-;),-.1"+

Z+ )&,-;3(+ 8)"6+ =)',',0(('+ ),,+ ;.//-''-.131+ =%&+ \<&.B)B)&()L
/31,3,+.MN+&A23,+=A&+(0**)+=&)/+()*=%&'()*+./+-1&0,,)123+)F+=(3&L
A&-*)+ B&.*&)/+ =%&+ &)2-.'B3;,&</B.(-,-;31"+ Z+ 23'')+ B&.*&)/+ ';)+

BK+
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23+ B.(-,-';)+ &-;,(-1O3&1)+ .MN+ /A(31+ =%&+ 231+ ',&),3*-';)+ B()13L
&-1*31+.MN+N)&/.1-'3&-1*31+)F+)1F0121-1*31+)F+&)2-.=&3;F31'3&+
=)',',0(()'"+E.//-''-.131+ ';)^+ -11)1+ 231+ (0/1)&+ 'A2)1)+ ()*=%&L
'()*^+ H3);,)+ K,,&)1231+ =&A1+ *&<BB31+ =%&+ &)2-.'B3;,&</B.(-,-;+
4aQT]:^+ F-(;31+ 0&+ -1&0,,)2+ *31./+ 3,,+ ;.//-''-.1'H3'(<,+
4!55!b?!!b\]:"+

Z+)&,-;3(+8)">+)1*3'+),,+;.//-''-.131+,-((+\<&.B)B)&()/31,3,+
.MN+ &A23,+ =A&+ =%&3'(A+ *3/31')//)+ )((/011)+ B.(-,-';)+ /A(+ 10&+
23,,)+0&+1%2F012-*,+=%&+),,+'0;3&',0(()+31+3==3;,-F+')/.&21-1*+)F+
*3/31')//)+ -1,&3''31"+ X3,+ =)','(A'+ .M;'A+ ),,+ ;.//-''-.131+ -+
23'')+ =)((^+ -+ ',%&',)+ /%O(-*)+ <,',&0M;1-1*^+ ';)+ H3);,)+ K,,&)1231+
=&A1+aQT]"+

G&,-;3(+8)+<,*%&+ 'A(323'+31+F-(O3-1&-;,1-1*+ =%&+ &)2-.=&3;F31'L
B.(-,-;31+-1./+\@"+X3,+H%&+-+23,+')//)1N)1*3,+'0&';-(,+1.,3&)'+
/%O(-*N3,31+ =%&+ ;.//-''-.131+ ),,+ (0/1)+ ()*=%&'()*^+ <,=.&/)23+
'./+=(3&A&-*)+B&.*&)/^+=%&+231+=&)/,-2)+ -1&-;,1-1*31+BA+B.(-MKL
1-FA"+X3'')+B&.*&)/+;)1+BA+'-;,+F01,)'+H-2&)+ ,-((+ 31+N)&/.1-'3L
&-1*+ )F+ &)2-.=&3;F31'B.(-,-;31+ BA+ \<&.B)1-FA"+X3,+ 0&+ 20&=%&+ )F+
',%&',)+F-;,+),,+)&H3,3,+/32+B&.*&)//31+=A&+N%*+B&-.&-,3,+.MN+),,+
23+ <,=.&/)'+ BA+ 'A2)1,+ '0,,+ ),,+ 31+ 3==3;,-F)&3+ )1F0121-1*+ )F+
&)2-.=&3;F31'3&+ -1./+ \@+ ;)1+ <BB1A'"+ X0&/32+ ';<((3+ %;)23+
=%&<,'0,,1-1*)&+ =%&+ H()12+ )11),+ K,,&)123=&-N3,+ .MN+ 3;.1./-';+
,-((F0R,+;<11)+';)B)'"++

+
+
+
+
+
+
+

BB+
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C)9! S6"D.&0A@0&'--<&@$/0"&&0"$DE$/"06"/'1<E$/"6.0

1234567689+ P3',0//3('3&1)+ ./+ ;&)F+ BA+ ,-((',A12+ =%&+ ),,+
)1F012)+&)2-.'012)&3+H3N%F3&+-1,3+012&)'"+
+
:#;<26"=4>"?2345676826""

7%//'*C"#')$0+"

G&,-;3(+D+-+)<;,.&-'),-.1'2-&3;,-F3,+-113NA((3&+231+*&<12(0**)123+
&3*(3&-1*31+)F+1K,,O)123&0,,3&+,-((+&)2-.=&3;F31'3&+.MN+1<//3&"++

I)2+ *0((3&+ &)2-.=&3;F31'3&+ ';)+ /32(3/'',),3&1)+ <123&(0,,)+
1K,,O)123,+ )F+ &)2-.=&3;F31'3&+ './+ =)((3&+ <123&+ 'A+ ;)(()2+ )((/01+
)<;,.&-'),-.1+.MN+23+=A&+F-2+H3N.F+H3F-(O)+-12-F-2<3(()+1K,,O)123L
&0,,3&+-+'K=,3+),,+<12F-;)+';)2(-*+',%&1-1*^+'0;3&',0(()+,O01',3&1)'+
,3;1-';)+;F)(-,3,^+*)&)1,3&)+31+3==3;,-F+&)2-.'B3;,&</)1F0121-1*+
3((3&+<BB=K(()+)12&)+/A(+)F+)((/01,+-1,&3''3+'./+/32(3/'',),3&1)+
=)',',0((,+ -+ 31(-*N3,+ /32+ *3/31';)B'()*',-=,1-1*31"+ \1(-*,+ 231+
,-2-*)&3+<,=.&/1-1*31+)F+)&,-;3(1+=&)/*-M;+),,+/32(3/'',),3&1)+-+
=%&',)+N)12+';<((3+<12F-;)+),,+',0(()+;&)F+BA+-12-F-2<3(()+1K,,O)1L
23&0,,3&^+23,+F-((+'0*)+,-((',A12^+./+&-';31+=%&+';)2(-*+',%&1-1*+F)&+
=%&'</H)&"+ QA(323'+ N)&+ )&,-;3(1+ 012&),'+ *31./+ ),,+ 23,+ 1</3&)+
=)',',0(('+ <123&+ F-(;)+ =%&<,'0,,1-1*)&+ './+ ,-((',A12+ =A&+ H3F-(O)'+ -+
',0((3,+=%&+),,+23,+<,,&KM;'+'./+),,+'A+;)(()2+)((/01+)<;,.&-'),-.1+
';)+=&0/O)'+./+23,,)+0&+/%O(-*,"++

\1(-*,+6+;)B"+#+f+()*31+4!5567689:+./+3(3;,&.1-';+;.//<1-L
;),-.1+ 4[\E:+;&0F'+ ,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3"+ Z+ 6+ ;)B"+
+!h>+ff+[\E+=-11'+F-'')+<12)1,)*+=&A1+,-((',A12'B(-;,31"++

Z+ =%&)&H3,31)+ 4B&.B"+ !55!b567##5+ '"+ #!C+ ==:+ )1*)F'+ ),,+ 3,,+
,<1*,+ ';0(+ =%&+ ),,+ H3NA(()+ ,-((',A12';&)F3,+ F)&+ 231+ 'F31';)+
=&3;F31'B()131'+ &0,,'(-*)+ ',),<'"+ X31+ 'F31';)+ =&3;F31'B()131+
<BB&0,,)'+ )F+T.',L+ .MN+ ,3(3',K&3('31+ 4TWQ:+/32+<,*A1*'B<1;,+ -+
ZW@7'+ 4Z1,3&1),-.1)(+ W3(3M.//<1-M),-.1+ @1-.1:+ &)2-.&3*(3L
/31,3"++

BO+
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X31+'F31';)+=&3;F31'B()131+0&+<,=.&/)2+'./+3,,+)((/01,+&A2^+
'3+TWQ+)((/011)+&A2+4TWQ$Q+!5#57!:+./+231+'F31';)+=&3;F31'L
B()131"++

Y12&-1*)&+-+&)2-.&3*(3/31,3,+';3&+BA+H)'-'+)F+23+F0&(2'&)2-.L
;.1=3&31'3&+'./+ZW@+)1.&21)&"+Y12&-1*)&1)+-+&)2-.&3*(3/31,3,+
=%&)1(323&+ '32)1+ 012&-1*)&+ -+ 231+ 'F31';)+ =&3;F31'B()131"+
X0&<,%F3&+';3&+012&-1*)&+-+=&3;F31'B()131+,-((+=%(O2+)F+H3'(<,+=&A1+
;.//-''-.131+ /32+ ',%2+ )F+ &)2-.'B3;,&</H3'(<,3,+
4?C?b!55!b\]:+.MN+)F+1),-.13(()+';0("+

$&A*)1+ ./+ =&3;F31'B()131'+ &0,,'(-*)+ ',),<'+ 0&+ )F+ ',.&+
H3,K23('3+=%&+&3*3(F3&;3,'+<,=.&/1-1*"++

\1(-*,+ )&,-;3(+ D"#+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ ';)+ /32(3/'',)L
,3&1)+'./+<,*A1*'B<1;,+<123&(0,,)+1K,,O)123,+)F+&)2-.=&3;F31'3&+
<123&+ 'A+ ;)(()2+ )((/01+ )<;,.&-'),-.1^+/31+ -12-F-2<3(()+ ,-((',A12+
=A&+ H3F-(O)'+ =%&+ ),,+ <BB=K(()+ F-'')+ -+ )&,-;3(1+ )1*-F1)+ /A("+ X3,,)+
-113H0&+ ),,+ ',&0F)1+ ';)+ F)&)+ ),,+ F-((;.&31+ =%&+ )1F0121-1*+ )F+
&)2-.=&3;F31'3&+-+N%*&3+<,',&0M;1-1*+';)+;1K,)'+,-((+23,+*313&3(()+
&3*3(F3&;3,"+

a32)1+ -+ =%&)&H3,31)+ ,-((+ ()*31+ ./+ &)2-.;.//<1-;),-.1+
2-';<,3&)23'+ =&A*)1+ ./+ =&3;F31'B()131'+ &0,,'(-*)+ ',),<'+ 4B&.B"+
#99!b967!55+'"+#88:"+X0&+)1*)F'+),,+=%&3';&-=,3&+./+=%&23(1-1*+)F+
=&3;F31'<,&K//3,+ ;&0F3&+ ()*=.&/+ /32+ N01'K1+ ,-((+ &3*(3&1)+ -+
K,,&)123=&-N3,'*&<12()*31+ 4j][:+ .MN+ &3*3&-1*'=.&/31"+ X3+
H3',0//3('3&+<,%F3&+()*&3*(3&-1*31+'./+;)1+=%&3;.//)+=A&+-1,3+
F)&)+ /3&+ H3,<1*)123+ 01+ ),,+ 23+ ;)1+ H3,3M;1)'+ './+ 'A+ ;)(()23+
F3&;',0((-*N3,'=%&3';&-=,3&"+@,%F3&+23,,)+=&)/=%&23'+-+=%&)&H3,31)+
,-((+[\E+),,+2K1)/-;31+-1./+&)2-../&A23,+',)&;,+,)()&+3/.,+),,+
()*',-=,)+ BA+ 31+ 'A2)1+ 23,)(O3&-1*'1-FA+ './+ =&3;F31'B()131+ <,*%&+
4B&.B"+!55!b567##5+'"+#6#:"++

X3+,-2-*)&3+&32.F-')23+';0(31+=%&+),,+23,+';)+=-11)'+3,,+;&)F+BA+
,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3+ 0&+ =.&,=)&)123+ *-(,-*)"+ G,,+
()*',-=,)+ BA+ 'A2)1+ 23,)(O3&-1*'1-FA+ './+ =&3;F31'B()131+ <,*%&+
';<((3+ &-';3&)+ ),,+ N0//)+ <,F3M;(-1*31+ BA+/)&;1)231+ ')/,-2-*,+
'./+H3',0//3('31+-+2-&3;,-F3,+*3&+=%&<,'0,,1-1*)&+=%&+H3F-(O)123+
)F+-12-F-2<3(()+,-((',A12^+=%&+),,+*)&)1,3&)+31+3==3;,-F+)1F0121-1*+
.MN+=%&+),,+<BB=K(()+)12&)+1),-.13(()+/A("++

B*+

http://www.pts.se/sv/Dokument/Foreskrifter/Spektrum/PTSFS-20102---PTS-almanna-rad-om-den-svenska-frekvensplanen/
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X3''<,./+ )1*3'+ -+ 6+ ;)B"+ >+ f+ [\E+ ),,+ &3*3&-1*31+ 3((3&+ 231+
/K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&+ =A&+/3223()+ =%&3';&-=,3&+
./+<12)1,)*+ =&A1+ ,-((',A12'B(-;,"+TWQ+ =%&3';&-=,3&+./+<12)1,)*+
=&A1+,-((',A12'B(-;,31+=%&+F-'')+&)2-.'012)&3+<BB2),3&)'+&3*3(H<1L
23,^+F)&F-2+1K)+<12)1,)*+ -1=%&'+'./+0&+H)'3&)23+BA+H()12+)11),+
H3'(<,+ =&A1+ ;.//-''-.131+ /32+ ',%2+ )F+ &)2-.'B3;,&</H3'(<,3,+
4?C?b!55!b\]:"+

S.,+H);*&<12+)F+F)2+ './+ =&)/=%&,'+.F)1+ ');1)'+ ,-((&0M;(-*)+
';0(+ ),,+ 012&)+ N<F<2&3*3(1+ -+ [\E+ ./+ ;&)F+ BA+ ,-((',A12+ =%&+ ),,+
)1F012)+&)2-.'012)&3"+

Y(+%/K0"#(,0+,*%//'*C"#,

Z+)&,-;3(+D"!+-+)<;,.&-'),-.1'2-&3;,-F3,+)1*3'+;&)F31+=%&+H3F-(O)123+
)F+1K,,O)123&0,,3&+,-((+&)2-.=&3;F31'3&"+Z+23,+=%&',)+',KM;3,+)1*3'+
),,+/32(3/'',),3&1)+BA+H3*0&)1+';)+H3F-(O)+=%&3,)*+&0,,-*N3,3&+),,+
1K,,O)+&)2-.=&3;F31'3&+./+23,+-1,3+',&-23&+/.,+&)/2-&3;,-F3,+3((3&+
)&,-;()&1)+?^+C+.MN+##"#+M+-+)<;,.&-'),-.1'2-&3;,-F3,"+X3,,)+',KM;3+
N)&+-1,3+012&),'+-+');"+U<F)&)123+H3',0//3('3&+-+6+;)B"+?+f+[\E+
<BB=K((3&+23+;&)F+'./+<BB',0(('+-+)&,-;3(1"+

X3,+ )12&)+ ',KM;3,+ -+ )&,-;3(+ D"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ N)&+
012&),'+ -+N<F<2');+*31./+),,+23,+1<+)1*3'+),,+ =%&=)&)1231)+=%&+
),,+ H3F-(O)+ 1K,,O)123&0,,3&+ ,-((+ &)2-.=&3;F31'3&+ .MN+ 1<//3&+ -1,3+
H)&)+ ';)+ F)&)+ %BB1)+ .MN+ -M;3L2-';&-/-13&)123^+ <,)1+ 0F31+
6-K()*%+0+.MN+F$6F6$*%6"(//0"+X3''<,./+N)&+23,+-1=%&,'+3,,+,-((0**+
./+ ),,+ 3,,+ <12)1,)*+ =&A1+ ;&)F3,+ BA+ %BB1)+ =%&=)&)1231+ ;)1+
,-((0/B)'+ ./+ 23,,)+ ;&0F'+ 10&+ /)1+ H3F-(O)&+ (3F3&)1,%&3&+ )F+
-113NA((',O01',3&+ =%&+ &)2-.L+ 3((3&+ ,FL'0121-1*)&+ -12-F-2<3(()+
,-((',A12+ =%&+ ),,+ <BB1A+ /A(+ )F+ )((/01,+ -1,&3''3+ './+ *0((3&+ -+
31(-*N3,+/32+*3/31';)B'()*',-=,1-1*31"++

Z+ #+ ;)B"+ !+ f+ [\E+ )1*3'+ H()12+ )11),+ ),,+ A,*0&23&+ './+ F-2,)'+
/32+ ',%2+ )F+ ()*31+ ';)+ F)&)+ B&.B.&,-.13(()"+ G,,+ =%&=)&)123,+ ';)+
F)&)+ .HO3;,-F,+ =%(O3&+ )F+ )((/011)+ =%&F)(,1-1*'&0,,'(-*)+ B&-1M-B3&"+
GF+6+;)B"+8+f+)12&)+',KM;3,+#+[\E+=&)/*A&+),,+&)2-.)1F0121-1*+
'./+N<F<2');(-*31+)F'3&+<,'0121-1*+)F+B&.*&)/+-+(O<2&)2-.+3((3&+

OG+
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)11),+'./+)1*3'+-+#+;)B"+#+f+,&32O3+',KM;3,+j][+-1,3+./=),,)'+)F+
B&%F1-1*+ 31(-*,+ )((/01+ )1'%;)1+ -+ 31(-*N3,+ /32+ =%&',)+ ',KM;3,"+
X3,,)+ -113H0&+ ),,+ 23+ 012&-1*)&+ './+*31./=%&,'+ -+ )12&)+ ',KM;3,+
)F+ )&,-;3(+ D"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ &32)1+ ,0M;'+ )F+ *0(()123+
'F31';)+H3',0//3('3&+.MN+'A(323'+-1,3+H3N%F3&+012&)'"+

X3,+=O0&23+',KM;3,+)F+)&,-;3(+D"!+-+)<;,.&-'),-.1'2-&3;,-F3,+N)&+
012&),'+ *31./+ ),,+ 23,+ =%&,K2(-*)'+ ),,+ 10&+ 31+ ';0(-*+ ,-2+ =%&+
,-((',A12+=)',',0(('+'A+';)+H3N.F3,+)F+,-((&0M;(-*,+(A1*+)F';&-F1-1*'L
,-2+=%&+ -1F3',3&-1*)&+H3);,)'"+Z+6+;)B"+#!+f+)12&)+',KM;3,+>+[\E+
)1*3'+),,+/)1+'0&';-(,+';)+H3);,)+231+,-2+'./+;&0F'+=%&+),,+<BB1A+
3,,+&-/(-*,+3;.1./-';,+<,HK,3+)F+<,&<',1-1*31+10&+*-(,-*N3,',-231+
=%&+,-((',A12+=)',',0(('"+X0&/32+0&+23+;&)F+'./+=-11'+-+H3',0//3(L
'31+&32)1+<BB=K((2)+-+231+'F31';)+()*',-=,1-1*31"+

X3,+ =3/,3+ ',KM;3,+ -+ )&,-;3(+ D"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ 0&+
1K,,"+X0&+ =-11'+ '0&';-(2)+ &3*(3&+ =%&+ 23+ =)((+ -12-F-2<3(()+ ,-((',A12+
=%&+ &)2-.=&3;F31'3&+ H3F-(O)'+ =%&+ (01*&3+ ,-2+ 01+ ,-.+ A&+ .MN+ 'A2)1)+
1K,,O)123&0,,3&+ -1,3+ =A&+ %F3&(A,)'+ 3((3&+ NK&)'+ <,"+ \1(-*,+ H3',0/L
/3('3&1)+-+6+;)B"+!6+f+[\E+=A&+,-((',A12+),,+)1F012)+&)2-.'012)&3+
%F3&(A,)'+ 3=,3&+ /32*-F)123+ =&A1+ /K12-*N3,31+ './+ /3223(),+
,-((',A123,"+a-;'2)*31+N)&+1K(-*31+)1,)*-,+3,,+=%&'()*+,-((+1K+6+;)B"+
+!>+ f+ [\E^+ './+ -113H0&+ ),,+ ,-((',A12+ 0F31+ =A&+ NK&)'+ <,+ 4B&.B"+
!559b#57#96^+ H3,^+ !559b#57W@#8^+ &';&"+ !559b#57!9C:"+ [)*012L
&-1*31+ ,&023&+ -+ ;&)=,+ 231+ #+ )<*<',-+ !5#5"+a0,,-*N3,31+ ),,+ ;<11)+
%F3&(A,)+3((3&+NK&)+<,+ ,-((',A12+31(-*,+[\E+0&+*313&3((,+ ,-((0/B(-*+
BA+ )(()+ ,KB3&+ )F+ ,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3"+ X0&/32+
H3N%F'+ -1*3,+ '0&';-(,+ *31./=%&)123+ -+ 'F31';+ &0,,+ )F+ =3/,3+
',KM;3,+-+)&,-;3(+D"!+-+)<;,.&-'),-.1'2-&3;,-F3,"+

G&,-;()&1)+ D"6+ .MN+ D">+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ N)&+ -1,3+
012&),'+ BA+ 1A*.,+ )F*%&)123+ '0,,+ -+ =%&NA(()123+ ,-((+ 231+ 'F31';)+
()*',-=,1-1*31"+P3',0//3('3&+'./+/.,'F)&)&+;&)F31+=-11'+-+8+;)B"+
6+.MN+>+ff+&3'B3;,-F3+8+;)B"+>+.MN+8+ff+[\E"+

O++
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!"#$%"&,0+,*%//'*C"#,

G&,-;3(+#>"#+-+)<;,.&-'),-.1'2-&3;,-F3,+)1*3&+),,+/32(3/'',),3&1)+
';)+ '0;3&',0(()+ ),,+ &0,,-*N3,3&^+ F-((;.&+ .MN+ =%&=)&)1231+ )F'33123+
,-((',A12+ =%&+ )1F0121-1*+ )F+ &)2-.=&3;F31'3&+ .MN+ &0,,-*N3,3&+ ),,+
-1',)((3&)+=)M-(-,3,3&+312)',+012&)'+-+');(-*,+/.,-F3&)23+=)((+.MN+BA+
3,,+ B&.B.&,-.13((,+ '0,,"+X3''<,./+ =&)/*A&+ ),,+ 'A2)1)+ 012&-1*)&^+
<,./+ -+ 23+ =)((+ 2A+ 012&-1*)&1)+ 0&+ .H3,K2(-*)+ .MN+ N)&+ %F3&31'L
;.//-,'+/32+ -113N)F)&31+ )F+ &0,,-*N3,3&1)+ 3((3&+ 231+ 'A+ ;)(()23+
)((/011)+ )<;,.&-'),-.131^+ ';)+ =%&3*A'+ )F+ 3,,+ ')/&A2'=%&=)&)123+
/32+H3&%&2)+B)&,3&+20&+23'')+';)+=A+31+,-((&0M;(-*+,-2'=&-',+=%&+),,+
(0/1)+'K1B<1;,3&+./+/-1',+=K&)+F3M;.&"+U</3&)+',)2*)'+.M;'A+
),,+ /32(3/'',),3&1)+ -+ ,-((0/B(-*)+ =)((+ ';)+ H3);,)+ 23+ '0&';-(2)+
F-((;.&+ './+ 0&+ ,-((0/B(-*)+ BA+ %F3&=%&-1*31+ )F+ &0,,-*N3,3&+ ),,+
<,1K,,O)+&)2-.=&3;F31'3&"+

Q;&-F1-1*31+ c%F3&=%&-1*31+ )F+ &0,,-*N3,3&+ ),,+ <,1K,,O)c+ H%&+ -+
23,,)+ ')//)1N)1*+ (0')'+ './+ c%F3&(A,3('3+ )F+ &0,,-*N3,3&+ ),,+ <,L
1K,,O)c"+X3,+=%(O3&+H()12+)11),+)F+),,+23,+-+231+31*3(';)+F3&'-.131+
)F+')//)+H3',0//3('3+',A&+c,&)1'=3&)H(3+&-*N,'+.=+<'3c"++

X3,+=-11'+-1,3+1A*&)+&3*(3&+-+[\E+./+012&-1*+)F+,-((',A12'F-((L
;.&+ BA+ ,-((',A12'N)F)&31'+ 3*31+H3*0&)1+ 3((3&+ -+ %F&-*,+ ,-((+ =%&/A1+
=%&+,-((',A12'N)F)&31"+Z+',0((3,+=%(O3&+23,,)+)F+=%&F)(,1-1*'&0,,'(-*)+
*&<12B&-1M-B3&+ 4B&.B"+ !55!b567##5+ '"+ >5D:"+ P3',0//3('3&+ ./+
')/&A2+ =-11'+ -+ 8+ ;)B"+ 8+ f+ [\E"+X0&+ )1*3'+ ),,+ -+ 3,,+ 0&3123+ ./+
012&-1*+ )F+ ,-((',A12+ 3((3&+ F-((;.&+ ),,+ )1F012)+ &)2-.'012)&3+ 3((3&+
1<//3&+=%&+3(3;,&.1-';+;.//<1-;),-.1+';)+H3&%&2)+B)&,3&+.MN+
)12&)+ './+ ;)1+ N)+ -1,&3''3+ )F+ ');31+ *3'+ ';0(-*+ ,-2+ ),,+ K,,&)+ '-*+
-11)1+ H3'(<,+ =),,)'"+S32+ ';0(-*+ ,-2+ )F'3'+ N0&+/-1',+ =K&)+ F3M;.&+
./+ 23,+ -1,3+ =-11'+ '0&';-(2)+ ';0(+ /.,+ 23,"+ X31+ 012&-1*+ './+
*31./=%&,'+)F+)&,-;3(+#>"#+-+)<;,.&-'),-.1'2-&3;,-F3,+N)12()&+./+
),,+ .M;'A+ 23+ F-((;.&+ './+ *0((3&+ =%&+ %F3&(A,3('3+ )F+ ,-((',A12+ ),,+
)1F012)+ &)2-.'012)&3+ ';)+ H3);,)'+ -+ ,-((0/B(-*)+ =)(("+ X3,,)+ 0&+
'A(323'+ 31H)&,+ 3,,+ =%&,K2(-*)123+ )F+ N<&+ ,-((0/B1-1*31+ )F+
H3',0//3('31+';)+';3+.MN+=%&)1(323&+20&=%&+ -1,3+1A*.1+012&-1*+
)F+')/&A2'=%&=)&)123,+-+[\E"+

O9+
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I)2+ *0((3&+ )&,-;3(+ #>"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ ',)2*)'+ ),,+
/32(3/'',),3&1)+ -1,3+ ';)+ H3*&01')+ 3((3&+ A,3&;)(()+ &0,,-*N3,3&+ ),,+
-1',)((3&)+=)M-(-,3,3&+3((3&^+-+'-1+1K)+(K23('3^+&0,,-*N3,3&+),,+<,1K,,O)+
&)2-.=&3;F31'3&"+ Z+H3',0//3('31+)1*3'+),,+'A2)1)+H3*&01'1-1*)&+
3((3&+ A,3&;)((3('3&+ -1,3+ =A&+ ';3+ =%&3+ <,*A1*31+ )F+ 231+ ,-2'B3&-.2+
'./+ =%(O3&+ )F+ &0,,-*N3,3&1)+ <,./+ -+ 23+ =)((+ 23,+ 0&+ H3&0,,-*),+ .MN+
';3&+-+31(-*N3,+/32+H-()*)1+,-((+2-&3;,-F3,+.MN+&3(3F)1,)+1),-.13(()+
H3',0//3('3&"+`,3&;)((3('3+ 3((3&+ 012&-1*+ )F+ ,-((',A12'F-((;.&+ ;)1+
H)&)+ ';3+ -+23+<12)1,)*'=)((+ './+)1*3'+ -+C+;)B"+D+.MN+?+ff+[\E"+
X3'')+ H3',0//3('3&+ *0((3&+ 0F31+ =%&+ ,-((',A12+ ),,+ )1F012)+ &)2-.L
'012)&3"+X0&/32+ H3N%F3&+ -1,3+ 1A*&)+ '0&';-(2)+ *31./=%&)123A,L
*0&23&+F-2,)'+,-((+=%(O2+)F+231+1K)+<,=.&/1-1*31+)F+)&,-;3(+#>"!+-+
)<;,.&-'),-.1'2-&3;,-F3,"++

Y(B%"*/%&0,05)*6$%'0*%6"($,

G&,-;3(+ #C"#+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ 0&+ 012&)2+ .MN+ )1*3&+ ),,+
/32(3/'',),3&1)+ ';)+ )1B)'')+ 23+ 'A+ ;)(()23+ )((/011)+ )<;,.&-')L
,-.13&+ .MN+ ,-((',A12+ './+ *0((23+ 231+ 6#+ 23M3/H3&+ !559+ ,-((+
)&,-;()&1)+D^+ ?+.MN+C+ -+ 2-&3;,-F3,+ -1;(<'-F3+H-()*)1+ ,-((+ 2-&3;,-F3,+
'31)',+ 231+ #9+ 23M3/H3&+ !5##"+ X3,,)+ ';)+ ';3+ <,)1+ ),,+ ,-((0/BL
1-1*31+)F+)&,-;3(+9)+-+&)/2-&3;,-F3,+BAF3&;)'"+

P3',0//3('31+-113H0&+'A(323'+),,+23,+)1*3'+31+,-2'=&-',+=%&+),,+
)1B)'')+ <,=.&/1-1*31+ )F+ 1K,,O)123&0,,3&+ )F+ &)2-.=&3;F31'3&+ ,-((+
23,+ './+ *0((3&+ 31(-*,+ 231+ 1K)+ <,=.&/1-1*31+ )F+ )<;,.&-'),-.1'L
2-&3;,-F3,"+ X311)+ ,-2'=&-',+ =%&)1(323&+ -1*3,+ H3N.F+ )F+ '0&';-(2+
A,*0&2+ -+ .MN+/32+ ),,+ H32%/1-1*31+ 0&+ ),,+ 23+ H3',0//3('3&+ './+
A'K=,)'+&32)1+=A&+)1'3'+F)&)+*31./=%&2)+ -+QF3&-*3^+3((3&+;.//3&+
),,+ *31./=%&)'+ BA+ 'A2)1,+ '0,,+ ),,+ 231+ )1*-F1)+ ,-2'=&-',31+ H(-&+
-&&3(3F)1,"+

GF+ )&,-;3(+ #C"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ =&)/*A&+ ),,+ ./+
,-((0/B1-1*31+)F+#C"#+ -113H0&+31+ -1';&01;1-1*+)F+23+ &0,,-*N3,3&+
3((3&+31+<,F-2*1-1*+)F+23+';K(2-*N3,3&+'./+*0((3&+=%&+23+H3=-1,(-*)+
,-((',A1231+=A&+31+=%&(01*1-1*+)F+*-(,-*N3,31+=%&+23+*0(()123+F-((L
;.&31+ ';3+ ,-((+ 231+ 65+ '3B,3/H3&+ !5#!"+ \=,3&'./+ 012&-1*31+ )F+

O>+
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)&,-;3(+ #C"#+ -1,3+ H32%/,'+ =%&)1(32)+ 1A*.,+ H3N.F+ )F+ *31./L
=%&)123+-+'F31';+&0,,+H(-&+'(<,'),'31+231')//)+=%&+)&,-;3(+#C"!"+

C)>! [--#E$$"04.<&E##.-<.601#0%;6D"-&$'$(0"D0
6"/'1%6.5D.$<.60

1234567689"Y12&-1*)&1)+ -+ &)/2-&3;,-F3,+ './+ &%&+ F0&23,+ )F+ 31+
3==3;,-F+ =%&F)(,1-1*+ .MN+ -1,3&1),-.13((+ N)&/.1-'3&-1*+ )F+ &)2-.L
=&3;F31')1F0121-1*31+ =%&)1(323&+ -1,3+ 1A*.,+ H3N.F+ )F+
=%&=),,1-1*'012&-1*)&"+

+
:#;<26"=4>"?23456768269+G&,-;()&1)+9"#+.MN+9"!+-+&)/2-&3;L

,-F3,+N)&+012&),'"+Z+)&,-;3(+9"#+N)&+23,+-+N<F<2');+-1=%&,'+=%&,K2L
(-*)123+';&-F1-1*)&+./+F)&=%&+31+3==3;,-F+=%&F)(,1-1*+)F+&)2-.=&3L
;F31'3&+ ';)+'0;3&',0(()'+)F+/32(3/'',),3&1)"+X3,,)+ ';)+';3+/32+
N01'K1+ ,-((+ ),,+ 23'')+ 0&+ 31+ ;.((3;,-F+ 1K,,-*N3,+ )F+ ',.&,+ '.M-)(,^+
;<(,<&3((,+ .MN+ 3;.1./-';,+ F0&23"+ X3''<,./+ =)',',0(('+ ),,+
/32(3/'',),3&1)+ F-2+ ,-((0/B1-1*31+ )F+ )&,-;3(1+ ';)+ &3'B3;,3&)+
&3(3F)1,)+-1,3&1),-.13(()+)F,)(^+H()12+F-(;)+ZW@7'+&)2-.&3*(3/31,3+
'0&';-(,+)1*3'"++

Z+)&,-;3(+9"!+=%&,K2(-*)'+F)&=%&+/32(3/'',),3&1)+';)+F3&;)+=%&+
31+N)&/.1-'3&-1*+ )F+ =&3;F31')1F0121-1*31+ -1./+*3/31';)B31"+
X3,,)+ ';)+ -1,3+ (01*&3+ 31H)&,+ ';3+ -+ (-1O3+ /32+ H3N.F3,+ )F+ 31+
012)/A('31(-*+.MN+3==3;,-F+)1F0121-1*^+<,)1+.M;'A+=%&+),,+<BB1A+
;.1'</31,=%&23()&+ './+ ',.&2&-=,'=%&23()&+ .MN+ ')/F3&;)1'L
=%&/A*)+ 4-1,3&.B3&)H-(-,3,:+ /3(()1+ ,O01',3&"+ I-2)&3+ )1*3'+ ),,+
/32(3/'',),3&1)+ -+ 23,,)+ ')//)1N)1*+ -1,3+ H)&)+ ';)+ )*3&)+ -+
31(-*N3,+/32+&)2-.'B3;,&</H3'(<,3,+4?C?b!55!b\]:^+<,)1+.M;'A+
-+31(-*N3,+/32+)&,-;3(+8)+-+&)/2-&3;,-F3,"+

W-((',A12+),,+ )1F012)+&)2-.'012)&3+';)+31(-*,+6+;)B"+?+f+[\E+
H3F-(O)'+./+3,,+)1,)(+=%&<,'0,,1-1*)&+0&+<BB=K((2)"+$%&<,'0,,1-1*L
)&1)+ 0&+ ),,+ 23,+ ';)+ ;<11)+ )1,)'+ ),,+ )1F0121-1*31+ ';3&+ BA+ 3,,+
'A2)1,+'0,,+),,+&-';+=%&+.,-((A,31+';)2(-*+',%&1-1*+-1,3+<BB;.//3&+
')/,+),,+&)2-.'012)&31^+,-((')//)1'+/32+)F'322+&)2-./.,,)*)&3^+

OC+
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0&+ 'A+ H3';)==)2+ -+ ,3;1-';,+ N01'33123+ ),,+ 231+ <BB=K((3&+ &-/(-*)+
;&)F+ BA+ 31+ 3==3;,-F+ =&3;F31')1F0121-1*+ .MN+ BA+/%O(-*N3,31+ ),,+
F3&;)+-+31+/-(O%+'./+231+0&+)F'322+=%&"+

a)2-.)1F0121-1*31+';)+F-2)&3+<,*%&)+31+3==3;,-F+)1F0121-1*+
)F+=&3;F31'<,&K//3,+=%&+),,+,-((',A12+';)+H3F-(O)'"+X3,,)+-113H0&+
),,+N01'K1+.M;'A+;)1+ ,)'+ ,-((+ ')/N0(('3;.1./-';)+)'B3;,3&+ ')/,+
%F3&*&-B)123+ ')/N0(('1K,,)+ )F+ 31+ F-''+ &)2-.)1F0121-1*"+ X0&,-((+
';)+ 23,+ ;<11)+ )1,)'+ ),,+ &)2-.)1F0121-1*31+ -1,3+ ;.//3&+ ),,+
N-12&)+ 'A2)1+ &)2-.;.//<1-;),-.1+ './+ 0&+ '0&';-(,+ F-;,-*+ /32+
N01'K1+,-((+231+=&-)+A'-;,'H-(21-1*31"+

W-((',A12+ =%&<,'0,,3&+ F-2)&3+ ),,+ &)2-.)1F0121-1*31+ -1,3+
;.//3&+ ),,+ ,)+ =&3;F31'<,&K//3+ -+ )1'B&A;+ './+ H3N%F'+ =%&+ ),,+
<BB&0,,NA(()+31+&-/(-*+H3&32';)B+=%&+<,F3M;(-1*+)F+H3=-1,(-*)+.MN+
1K)+&)2-.)1F0121-1*)&+3((3&+=&3;F31'<,&K//3+=%&+F-(;3,+&)2-.)1L
F0121-1*31+ N)&+ N)&/.1-'3&),'+ -+ 31(-*N3,+ /32+ -1,3&1),-.13(()+
)F,)(+3((3&+\@L&0,,31"+X3,+';)+N3((3&+-1,3+;<11)+)1,)'+),,+&)2-.)1L
F0121-1*31+ ;.//3&+ ),,+ -1;&0;,)+ BA+ 23,+ =&3;F31'<,&K//3+ './+
H3N%F'+ =%&+ F3&;')/N3,+ './+ H32&-F'+ )F+ B.(-'31+ 3((3&+ =%&'F)&3,"+
Q(<,(-*31+)1*3'+),,+23,+-1,3+';)+=-11)'+';0(-*+)1(321-1*+),,+)1,)+),,+
&)2-.'012)&31+;.//3&+),,+)1F012)'+ -+',&-2+/32+,-((',A12'F-((;.L
&31+/32+N01'K1+,-((+),,+'%;)1231+ ,-2-*)&3+N)&+=A,,+ ,-((',A12+A,3&L
;)((),+3((3&+1A*.,+)11),+(-;1)123+=%&NA(()123"+

I)2+)F'3&+,-((',A12+),,+)1F012)+&)2-.'012)&3+=%&+<,'0121-1*)&+
'./+ ;&0F3&+ ,-((',A12+ 31(-*,+ )11)1+ ()*+ 3((3&+ 31(-*,+ H3',0//3('3&+
/3223()23+/32+',%2+)F+)11)1+()*^+=A&+23'')+/3223()'+312)',+./+
'A2)1,+,-((',A12+=-11'"+

P3',0//3('31+ -+ 6+ ;)B"+ ?+ f+ [\E+ N)&+ <,=.&/),'+ <,-=&A1+ ),,+
-1&-;,1-1*31+ F-2+ H32%/1-1*31+ )F+ 31+ ,-((',A12')1'%;)1+ ';)+ F)&)+
B.'-,-F^+23,+F-((+'0*)+'./+&3*3(+';)+,-((',A12+H3F-(O)'+3=,3&+)1'%;)1"+
X3,+ './+N0&/32+ *0((3&+ 31(-*,+ 2311)+ B)&)*&)=+ ;)1+ 'A(323'+ )1'3'+
,0M;)+ ;&)F3,+ -+ )&,-;3(+ 9"#+ ./+ ),,+ N01'K1+ ';)+ ,)'+ ,-((+ ),,+ &)2-.L
=&3;F31'3&+0&+31+;.((3;,-F+1K,,-*N3,+)F+',.&,+F0&23"++

I)2+ *0((3&+ ,-((0**3,+ -+ )&,-;3(+ 9"#+ ./+ &3'B3;,+ =%&+ &3(3F)1,)+
-1,3&1),-.13(()+ )F,)(+ =%(O3&+ 23,+ )F+ )((/011)+ B&-1M-B3&+ -1./+
-1,3&1),-.13((+ &0,,+ ),,+ &),-=-M3&)23+ -1,3&1),-.13(()+ ;.1F31,-.13&+
';)+ =%(O)'"+ X3,,)+ N)&+ .M;'A+ <,,&KM;,'+ -+ 6+ ;)B"+ !+ f+ [\E^+ 20&+

O8+
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)1F0121-1*+ )F+ =&3;F31'<,&K//3+ 0&+ F-((;.&),+ )F+ 231+ N)&/.1-L
'3&-1*+'./+*0((3&+-+31(-*N3,+/32+-1,3&1),-.13(()+)F,)(+'./+QF3&-*3+
N)&+ )1'(<,-,+ '-*+ ,-(("+ X0&/32+ H3N%F'+ -1*31+ '0&';-(2+ K,,3&(-*)&3+
A,*0&2+F-2,)'+=%&+*31./=%&)123+)F+2311)+H3',0//3('3"+

Z+ =&A*)+ ./+ 23,+ './+ )1*3'+ -+ )&,-;3(+ 9"!+ ./+ =&0/O)123+ )F+
N)&/.1-'3&-1*+ =%(O3&+ 23,+ )F+ #+ ;)B"+ #+ f+ [\E+ 20&+ 23,+ )1*3'+ ),,+
-1,3&1),-.13((+ N)&/.1-'3&-1*+ BA+ ./&A23,+ ';)+ =&0/O)'"+ X3,,)+
-1;(<23&)&+ 23,+ N)&/.1-'3&-1*')&H3,3+ './+ ';3&+ BA+ \@L1-FA+ .MN+
'./+=%(O3&+)F+)&,-;3(+8)+-+&)/2-&3;,-F3,"+

C)C! Q'--5160%;60"$DE$/$'$(0"D06"/'1<E$/"6.0

@4>A<$89+ W-((',A12'F-((;.&+ './+ )1*3&+ F-(;)+ '()*+ )F+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&+ 3((3&+ '()*+ )F+ 3(3;,&.1-';)+ ;.//<1-;)L
,-.1'10,^+'./+*0((3&+=%&+3,,+,-((',A12+),,+)1F012)+&)2-.'012)&3^+=A&+
H)&)+ <BB',0(()'+ ./+ 23,+ ;&0F'+ =%&+ ),,+ <12F-;)+ ';)2(-*+ ',%&1-1*^+
'0;3&',0(()+3,,+3==3;,-F,+ =&3;F31'<,1K,,O)123^+';K22)+/011-';.&'+
(-F+3((3&+N0(')^+,-((*.2.'3+23,+)((/011)'+-1,&3''3+)F+),,+F-'')+'()*+)F+
3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ =-11'+ ,-((*01*(-*)+ -+ F-'')+
23()&+ )F+ ()123,+ 3((3&+ ,-((*.2.'3+ 23,+ )((/011)'+ -1,&3''3+ )F+ ),,+
=&0/O)+ ,-((N)12)NA(()123,+ )F+ &)2-.L+ .MN+ ,3(3F-'-.1',O01',3&+ =%&+
F-(;)+,-((',A12+/3223(),'+31(-*,+)11)1+()*"+

W-((',A12'F-((;.&+ ./+ F-(;)+ '()*+ )F+ 3(3;,&.1-';)+ ;.//<1-;)L
,-.1',O01',3&+ 3((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ './+
,-((',A123,+)F'3&+=A&+/3223()'+H)&)+./+23,,)+;&0F'+=%&+),,+';K22)+
F3&;')/N3,+ './+ H32&-F'+ -+ 'K=,3+ ),,+ ';K22)+/011-';.&'+ (-F+ 3((3&+
N0(')+3((3&+./+23,+=-11'+)12&)+'K113&(-*)+';0("+

X3,+';)+-1,3+(01*&3+*0(()+1A*.,+;&)F+BA+),,+,-((',A12+),,+)1F012)+
&)2-.'012)&3+';)+)F'3+F-''+&)2-.)1F0121-1*"+

a3*3(1+ ./+ ),,+ 3,,+ ,-((',A12+ './+ )F'3&+ 2-*-,)(+ <,'0121-1*+ ,-((+
)((/01N3,31+ )F+ B&.*&)/+ -+ (O<2&)2-.+ =A&+ =%&31)'+ /32+ &0,,+ ),,+
)1F012)+&)2-.'012)&31+=%&+)11)1+)1F0121-1*^+/.,'F)&)123+N%*',+
,O<*.+ B&.M31,+ )F+ 231+ 2-*-,)()+ ;)B)M-,3,31+ -+ =&3;F31'<,&K//3,^+
<BBN0F'"+

OK+
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+
:#;<26"=4>"=4>A<$82B""

c5+5#F$%"J%F($"0,63,*()"%)=,6J8,*K."'*("(5*$0/%*(*"

G&,-;3(+ 9"6+ -+ &)/2-&3;,-F3,+ 0&+ 012&)2+ .MN+ 23,+ =)',',0(('+ 20&+ './+
N<F<2B&-1M-B+),,+/32(3/'',),3&1)+';)+'0;3&',0(()+),,+)(()+=.&/3&+
)F+,3;1-;+'./+)1F012'+=%&+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+
;)1+ )1F012)'+ -+ 23+ =&3;F31'H)12+ './+ =%&;()&),'+ F)&)+ ,-((*01*(-*)+
=%&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&^+ -+ 31(-*N3,+ /32+ 23+
1),-.13(()+=&3;F31'B()13&+'./+<BB&0,,),'+ -+31(-*N3,+/32+*3/31L
';)B'()*',-=,1-1*31"++

S%O(-*)+ ';0(+ =%&+ <12)1,)*+ =&A1+ 2311)+ N<F<2B&-1M-B+ ./+
,3;1-;13<,&)(-,3,+)1*3'+ -+)&,-;3(1'+)12&)+',KM;3"+X0&+=&)/*A&+),,+
/32(3/'',),3&1)+ =A&+ =)',',0(()+ B&.B.&,-.13(()+ .MN+ -M;3L
2-';&-/-13&)123+ H3*&01'1-1*)&+ 10&+ 23,+ 0&+ 1%2F012-*,+ =%&+ ),,+
<12F-;)+ ';)2(-*+ ',%&1-1*^+ ';K22)+ =.(;N0(')1^+ '0;3&',0(()+ ,O01',L
3&1)'+ ,3;1-';)+;F)(-,3,^+ '0;3&',0(()+/)R-/)(,+ *3/31')/,+<,1K,,L
O)123+ )F+ &)2-.=&3;F31'3&^+ *)&)1,3&)+ 31+ 3==3;,-F+ &)2-.'B3;,&</L
)1F0121-1*+3((3&+'0;3&',0(()+3,,+/A(+)F+)((/01,+-1,&3''3+'./+=%(O3&+
)F+)&,-;3(+9">+-+&)/2-&3;,-F3,"+

Z+ 231+ 1K)+ <,=.&/1-1*31+ )F+ 9">+ -+ &)/2-&3;,-F3,+ =%&3';&-F'+
,O01',313<,&)(-,3,"+ Z+ )&,-;3(1+ =)',',0(('+ ),,+ /32(3/'',),3&1)+ ';)+
'0;3&',0(()+),,+)(()+,KB3&+)F+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+
;)1+ ,-((N)12)NA(()'+ -+ 23+ =&3;F31'H)12+ './+ =%&;()&),'+ F)&)+
,-((*01*(-*)+ =%&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ -+ 31(-*N3,+
/32+23+ 1),-.13(()+ =&3;F31'B()13&+ './+<BB&0,,)'+ -+ 31(-*N3,+/32+
*3/31';)B'()*',-=,1-1*31"+ I)2+ *0((3&+ H3',0//3('3&1)+ ./+
,O01',313<,&)(-,3,+ -+ )&,-;3(+ 9">+ )1*3'+ 2.M;+ .M;'A+ ),,+
/32(3/'',),3&1)+ ;)1+ =)',',0(()+ B&.B.&,-.13(()+ .MN+ -M;3L
2-';&-/-13&)123+ H3*&01'1-1*)&+ 10&+ 'A+ 0&+ 1%2F012-*,"+X3,+ )1*3'+
<,,&KM;(-*31+),,+23,,)+-1H3*&-B3&+<BB=K((3('3+)F+&)2-.&3*(3/31,3,"+
X3''<,./+ )1*3'+ ),,+ <12)1,)*+ =&A1+ N<F<2&3*3(1+ ./+ ,O01',3L
13<,&)(-,3,+ ;)1+ )1*3'+ =%&+ ),,+ '0;3&',0(()+ ),,+ /A(+ )F+ )((/01,+
-1,&3''3^+ './+ /32(3/'',),3&1)+ 23=-1-3&),+ -+ 31(-*N3,+ /32+

OB+
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*3/31';)B'()*',-=,1-1*31^+ <BB=K(('"+ Q./+ 3R3/B3(+ BA+ /A(+ )F+
)((/01,+ -1,&3''3+ )1*3'+ -+ )&,-;3(17+ '0;3&N3,+ =%&+ /011-';.&'+ (-F^+
=&0/O)123+ )F+ '.M-)(^+ &3*-.1)(+ 3((3&+ *3.*&)=-';+ ')//)1NA((1-1*^+
<12F-;)123+ )F+ -13==3;,-F,+ <,1K,,O)123+ )F+ &)2-.=&3;F31'3&+ 3((3&+
=&0/O)123+ )F+ ;<(,<&3((+ .MN+ 'B&A;(-*+ /A1*=)(2+ .MN+ /32-3L
/A1*=)(2^+3R3/B3(F-'+*31./+,-((N)12)NA(()123+)F+(O<2&)2-.L+.MN+
,3(3F-'-.1',O01',3&"+

Q(<,(-*31+ )1*3'+ -+ )&,-;3(+ 9">+ ),,+ =%&+ 23,+ =)((+ 31+ )11)1+
)1F0121-1*+ 01+ 31+ F-''+ 3(3;,&.1-';+ ;.//<1-;),-.1',O01',+ ';)+
=%&HO<2)'+-+3,,+'B3M-=-;,+H)12+=A&+3,,+'A2)1,+=%&H<2+312)',+-1=%&)'+
10&+ 23,+ 0&+/.,-F3&),+ =%&+ ),,+ '0;3&',0(()+ ,O01',3&+ =%&+ '0;3&N3,+ =%&+
/011-';.&'+(-F"+S32(3/'',),3&1)+=A&+-+<12)1,)*'=)((+.M;'A+-1=%&)+
3,,+ 'A2)1,+ =%&H<2+ -+ 'K=,3+ ),,+ <BB=K(()+ )12&)+ /A(+ )F+ )((/01,+
-1,&3''3+ './+ 23=-1-3&),'+ )F+ /32(3/'',),3&1)+ -+ 31(-*N3,+ /32+
*3/31';)B'()*',-=,1-1*31"+

`DK/%&0,*%//'*C"#'+%//)6$,'63,0++%)($,B$C",85+5#F$%"J%F($"0,

Q./+=&)/*A&+)F+*31./*A1*31+.F)1+N)&+)((,'A+1K)+N<F<2B&-1M-B3&+
./+ ,3;1-;L+ .MN+ ,O01',313<,&)(-,3,+ -1=%&,'+ -+ &)/2-&3;,-F3,+ F)2+
)F'3&+=%&23(1-1*+)F+,-((',A12+),,+)1F012)+&)2-.=&3;F31'3&"+

X3,+ =-11'+ *.2)+ ';0(+ ),,+ 'A+ (A1*,+ './+/%O(-*,+ ',&0F)+ 3=,3&+ 31+
.&21-1*+ 20&+ ,-((',A12+ =%&23()'+ 31(-*,+ 23'')+ B&-1M-B3&+ 3=,3&'./+
23,,)+H.&*)&+=%&+),,+&)2-.=&3;F31'3&+)1F012'+3==3;,-F,+-+.MN+/32+
),,+/)&;1)231'+3=,3&=&A*)1+2A+',K&+=&3;F31')1F0121-1*31"+X3,,)+
=%(O3&+)F+),,+,-((',A12'N)F)&1)+;)1+)1B)'')+'-1+,3;1-;L+.MN+,O01',3L
)1F0121-1*+ 3=,3&+ F)2+ './+ *3&+ 23/+ ',%&',+ ;.//3&'-3((,+ <,HK,3^+
F-(;3,+,.&23+'B3*()+23,+'./+)1F012)&1)+3=,3&=&A*)&"+

T&-1M-B3&1)+./+,O01',3L+.MN+,3;1-;13<,&)(-,3,+;)1+2.M;+-1,3+=A+
=<((,+*31./'()*"+X3,+/A',3+20&=%&+-+[\E+)1*3'+<123&+F-(;)+=%&<,L
'0,,1-1*)&+'./+F-((;.&+./+'()*+)F+3(3;,&.1-';)+;.//<1-;),-.1'L
,O01',3&+3((3&+'()*+)F+3(3;,&.1-';)+;.//<1-;),-.1'10,+';)+;<11)+
)1F012)'+'./+,-((',A12'F-((;.&"++

$%&+ 23+ =%&',)+ =%&3'(A'+ ),,+ <12)1,)*+ ';)+ ;<11)+ *%&)'+ =%&+
5"#+%)0"#(, 0+, ')0#/%&, '*D$"%"&"+ I)2+ './+ )F'3'+ /32+ 23,,)+

OO+
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<,F3M;()'+ -+ ';0(+ 6D+ ,-((+ 012&-1*'2-&3;,-F3,+ 20&+ 23,+ H()12+ )11),+
=&)/*A&+),,+ -1';&01;1-1*)&+ -+B&-1M-B31+./+,3;1-;13<,&)(-,3,+H%&+
F)&)+ )23;F),)+ .MN+ /.,-F3&)'+ )F+ H3N.F3,+ ),,+ <12F-;)+ ';)2(-*)+
',%&1-1*)&^+ ,-((+ 3R3/B3(+ *31./+ ),,+ -1=%&)+ 'B3;,&<//)';3&+ .MN+
3==3;,1-FA3&"+X3,+ -113H0&+ ),,+ )1F0121-1*31+ -1./+ &)/31+ =%&+ 3,,+
,-((',A12+H%&+;<11)+&3*(3&)'+=%&+),,+/-1';)+&-';31+=%&+',%&1-1*+)F+
)12&)+)1F012)&3"+

$%&+23,+)12&)+H%&+<12)1,)*+;<11)+*%&)'+=%&+),,+'.)($'*.//0,(**,
(BB()*%+*, B$()+("'5*"?**K0"#("+ X3,+ ';)+ F)&)+ /%O(-*,+ ),,+ -1=%&)+
,-((',A12'F-((;.&+'./+-113H0&+),,+&)2-.=&3;F31'<,&K//3,+)1F012'+
3==3;,-F,+ =%&+23,+=)((+23,,)+;)1+/.,-F3&)'+*31./+3,,+'0&';-(,+'()*+
)F+)1F0121-1*"+QA2)1)+F-((;.&+0&+H3,K23('3=<(()+/.,+H);*&<12+)F+
),,+ &)2-.=&3;F31'3&+ 0&+ 31+ ;1)BB+ 1),<&&3'<&'+ 20&+ N-123&+ =%&+ 31+
3==3;,-F+)1F0121-1*+H%&+)F(0*'1)'"+YF31+./+,-((',A12'=%&23(1-1*+
-+ 31(-*N3,+ /32+ B&-1M-B3&1)+ ./+ ,3;1-;L+ .MN+ ,O01',313<,&)(-,3,+
')11.(-;,^+ './+ &3*3(^+ (323&+ ,-((+ 3==3;,-F)',+ /%O(-*)+ =&3;F31'L
)1F0121-1*+;)1+23,+=-11)'+'-,<),-.13&+10&+'A+ -1,3+0&+ =)((3,+)F+,-((+
3R3/B3(+;.1;<&&31'';0("+

$%&+ 23,+ ,&32O3+ H%&+ <12)1,)*+ ;<11)+ *%&)'+ =%&+ B$.3K0"#(, 0+,
3.""%')6$', /%+, (//($, 8./'0"+X3,+ H%&+ ,-((+ 3R3/B3(+ F)&)+/%O(-*,+ ),,+
)1B)'')+ 3==3;,1-FA3&+ -+ 'K=,3+ ),,+ -+ =%&3;.//)123+ =)((+ ';K22)+
)((/01N3,31+ 3((3&+ ),,+ -1=%&)+ '0&';-(2)+ '()*+ )F+ ,O01',3&+ =%&+ ),,+
=&0/O)+(-F+.MN+N0(')+'A'./+.(-;)+'()*+)F+()&/'K',3/"+

$%&+ 23,+ =O0&23+ H%&+ <12)1,)*+ ;<11)+ *%&)'+ 10&+ 23,+ *0((3&+ ),,+
*%//&6#6'(, #(*, 0//3.""0', %"*$(''(, 0+, 0**, +%''0, '/0&, 0+, (/()*$6"%')0,

)6335"%)0*%6"'*K."'*($, B%""', *%//&."&/%&0, %, +%''0, #(/0$, 0+, /0"#(*"+
X3,,)+,)&+'-;,3+BA+23,+'./+-+';0(+6?+,-((+012&-1*'2-&3;,-F3,+)1*3'+
'./+ =&0/O)123+ )F+ '.M-)(^+ &3*-.1)(+ .MN+ *3.*&)=-';+ ')//)1NA((L
1-1*"+ S32+ 23,,)+ /31)'+ N0&+ ),,+ ,-((',A12'F-((;.&+ ';)+ ;<11)+
/3223()'+=%&+),,+/%O(-**%&)+*3.*&)=-';+,0M;1-1*+h+1),-.13((+3((3&+
&3*-.1)(+h+)F+31+F-''+,O01',+4'A'./+,-((+3R3/B3(+,3(3=.1-:"+

Q(<,(-*31+H%&+<12)1,)*+;<11)+*%&)'+10&+23,+*0((3&+),,+*%//&6#6'(,
#(*, 0//3.""0', %"*$(''(, 0+, 0**, B$.3K0, *%//80"#08C//0"#(*, 0+, $0#%6=,

6J8,*(/(+%'%6"'*K."'*($,BD$,+%/)0,*%//'*C"#,3(##(/0*',("/%&*,0""0",/0&O,

X3,,)+,)&+'-;,3+BA+23,+'./+-+';0(+6?+.MN+6C+,-((+012&-1*'2-&3;,-F3,+
)1*3'+ './+ ),,+ =&0/O)+ ;<(,<&3((+ .MN+ 'B&A;(-*+ /A1*=)(2+ .MN+

O*+
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/32-3/A1*=)(2"+ X3,+ 0&+ /32(3/'',),3&1)+ './+ =)',',0((3&+
./=),,1-1*+.MN+)&,+ =%&+'A2)1,+<12)1,)*"+ Z+QF3&-*3+ =%&3(-**3&+3,,+
2<HH3(,+,-((',A12'=%&=)&)123+=%&+<,'0121-1*)&+,-((+)((/01N3,31+)F+
(O<2&)2-.+ .MN+ ,3(3F-'-.1'B&.*&)/+ =%&+ F-'')+ =&3;F31'./&A231+
3=,3&'./+'A2)1)+'0121-1*)&+0F31+;&0F3&+,-((',A12+31(-*,+>+;)B"+!+f+
3((3&+ #5+ ;)B"+ #+ f+ &)2-.L+ .MN+ ,FL()*31+ 4!5#57555:"+ X31+ 2<HH()+
,-((',A12'B(-;,31+ <,,&KM;'+ -+ 6+ ;)B"+ ?+ f+ )12&)+ ',KM;3,+ [\E+ .MN+
-113H0&+ ),,+ ,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3+ =%&+ <,'0121-1*)&+
'./+ ;&0F3&+ ,-((',A12+ 31(-*,+ )11)1+ ()*^+ =A&+ /3223()'+ H)&)+ ./+
'A2)1,+ ,-((',A12+ =%&3(-**3&"+ a3*3&-1*31+ N)&^+ './+ ';0(+ =%&+ ),,+
H3NA(()+ ,-((',A12'B(-;,31+ -+ &)2-.L+ .MN+ ,FL()*31^+ )1'3,,+ ),,+ 23,+
=.&,=)&)123+ 0&+ F-;,-*,+ ),,+ ;<11)+ '0;3&',0(()+ ),,+ H.3123+ -+ N3()+
()123,+N)&+/%O(-*N3,+),,+,)+3/.,+23+)F'322)+B&.*&)//31+.MN+),,+
')//)1'0,,1-1*31+ )F+ B&.*&)/,O01',3&+ B&0*()'+ )F+ /A1*=)(2+ 10&+
23,+*0((3&+'AF0(+ -113NA((+'./+0*)123+4B&.B"+!559b#57##D+'"+!5?:"+
W-((',A12+31(-*,+&)2-.L+.MN+,FL()*31+;)1+0F31+=%&31)'+/32+F-((;.&+
./+ ';K(2-*N3,+ ),,+ )1F012)+ 31+ F-''+ '0121-1*',3;1-;+ ')/,+ ),,+
')/F3&;)+/32+)12&)+,-((',A12'N)F)&3+-+,3;1-';)+=&A*.&^+-+'K=,3+),,+
=&0/O)+ ,-((*01*(-*N3,+ .MN+ ;.1;<&&31'"+ $%&+ &)2-.L+ .MN+ ,FL
'0121-1*)&+-+23+,-((',A12'B(-;,-*)+=&3;F31'./&A231)+0&+23,+20&=%&+
-1,3+ 012)/A('31(-*,+ ),,+ (A,)+ B&-1M-B31+ ./+ ,3;1-;L+ .MN+
,O01',313<,&)(-,3,+ &A2)+ =<((,+ <,"+ Z+ ')//)1N)1*3,+ H%&+ F-2)&3+
=&)/NA(()'+),,+23,+)((/011)^+31(-*,+6+;)B"+!+f+)12&)+',KM;3,+j][^+
';)+3=,3&',&0F)+),,+&)2-.=&3;F31'3&1)+,)'+-+)1'B&A;+BA+3,,+'0,,+'./+
(323&+ ,-((+ F-2)',3+ /%O(-*)+ K,,&)123=&-N3,+ .MN+ -1=.&/),-.1'=&-N3,+
.MN+ ),,+ 23,+ 20&=%&+ ;)1+ =-11)'+ ';0(+ ),,+ )1*3+ ),,+ ,-((',A12+ ),,+
)1F012)+&)2-.'012)&3+';)+)F'3+31+F-''+&)2-.)1F0121-1*"+

@12)1,)*31+=&A1+N<F<2B&-1M-B31+./+,3;1-;L+.MN+,O01',313<,L
&)(-,3,+ =A&+ -1,3+ F)&)+ /3&+ (A1*,*A3123+ 01+ 1%2F012-*,+ =%&+ ),,+
<BB=K(()+ )1*-F1)+ ';K22'F0&2)+ -1,&3''31"+ I-2+ ,-((',A12'*-F1-1*31+
/A',3+ 20&=%&+ ',.&+ ./'.&*+ (0**)'+ F-2+ ),,+ F-((;.&31+ <,=.&/)'+ BA+
'A2)1,+ '0,,+ ),,+ 23+ -1,3+ H(-&+ =%&+ -1*&-B)123"+ \1+ ,-((',A12'N)F)&3+
/32+ ,-((',A12'F-((;.&+ ),,+ ,-((+ 3R3/B3(+ ,-(('3+ 31+ F-''+ *3.*&)=-';+
,0M;1-1*+ )F+ ,3(3=.1-+ ';)+ 'A(323'+ -+ 1.&/)(=)((3,+ N)+ /%O(-*N3,+ ),,+
;<11)+)1F012)+,-((23(),+=&3;F31'<,&K//3+0F31+=%&+)12&)+,O01',3&"++

*G+
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7%//'*C"#'+%//)6$,#.$,0""0",0"+."#"%"&,.$,BD$-K5#(",,

X3,+ =-11'+ '-,<),-.13&+ 20&+ 23,+ =-11'+ ';0(+ ),,+ =)',',0(()+ 31+ F-''+
3R;(<'-F+ )1F0121-1*+ =%&+ 3,,+ ,-((',A12"+ P3N.F3,+ N)&^+ 31(-*,+ .F)1^+
.M;'A+ <,,&KM;'+ -+ )&,-;3(+ 9">+ -+ &)/2-&3;,-F3,"+ Z+ )&,-;3(1+ )1*3'+ 20&+
23,,)+ 0&+/.,-F3&),+ =%&+ '0;3&',0(()123+ )F+ ,O01',3&+ =%&+/011-';.&'+
(-F"+ \,,+ 3R3/B3(+ BA+ F)2+ './+ ;)1+ )F'3'+ /32+ 23,,)+ ;)1+ F)&)+
)1F0121-1*+)F+23,+'A+;)(()23+a);3('K',3/3,^+'./+0&+3,,+1),-.13((,+
'K',3/+ =%&+ ;.//<1-;),-.1+/3(()1+ ',),(-*)+/K12-*N3,3&^+ ()12'L
,-1*^+ ;.//<13&+ .MN+ ;.//3&'-3(()+ );,%&3&+ './+ )&H3,)&+ /32+
)((/01+.&21-1*^+'0;3&N3,+3((3&+N0(')"+

X3,+ )1*3'+ F-2)&3+ -+ )&,-;3(1+ ),,+ '-,<),-.13&+ 31(-*,+ .F)1+ -+
<12)1,)*'=)((+.M;'A+=A&+<,F-2*)'+-+'K=,3+),,+<BB=K(()+)12&)+/A(+)F+
)((/01,+ -1,&3''3+ './+ 23=-1-3&),'+ )F+ /32(3/'',),3&1)+ -+ 31(-*N3,+
/32+*3/31';)B'()*',-=,1-1*31"++

@,%F3&+23,+)1*-F1)+3R3/B(3,+H%&+23,+20&=%&+=-11)'+/%O(-*N3,+
),,+ .M;'A+ )F+ )12&)+ ';0(+ =)',',0(()+ ,-((',A12'F-((;.&+ ./+ 31+ F-''+
3R;(<'-F+ &)2-.)1F0121-1*"+ S.,+ H);*&<12+ )F+ ),,+ 23,,)+ 31(-*,+
)&,-;3(+ 9">+ -+ &)/2-&3;,-F3,+ 312)',+ ';)+ =A+ ';3+ -+ <12)1,)*'=)((+ H%&+
23,+ -+ 231+ 'F31';)+ ()*31+ )1*3'+ ),,+ 2311)+ ,KB+ )F+ ,-((',A12'F-((;.&+
H)&)+=A&+)1*3'+./+23,+=-11'+'K113&(-*)+';0(+=%&+23,,)"++

_$0+(*,0**,*%//'*C"#,0**,0"+."#0,$0#%6'."#0$(,')0,0+'(,+%'',$0#%6=

0"+."#"%"&,

Z+6+;)B"+9+f+[\E+)1*3'+),,+,-((',A12+),,+)1F012)+&)2-.'012)&3+';)+
)F'3+ 31+ F-''+ &)2-.)1F0121-1*"+ Z+ =%&)&H3,31)+ ,-((+ H3',0//3('31+
)1*)F'+),,+23,+0&+)F+)F*%&)123+H3,K23('3+=%&+,-((',A12'B&%F1-1*31+
),,+ F3,)+ <123&+ F-(;)+ =%&<,'0,,1-1*)&+ './+ &)2-.)1F0121-1*31+ 0&+
)F'322+),,+';3^+H()12+)11),+=%&+),,+<12F-;)+',%&1-1*)&+BA+,O01',3&+
-+10&(-**)123+&)2-.=&3;F31'3&+4B&.B"+!55!b567##5+'"+#>>:"++

X31+ 1K)+ <,=.&/1-1*31+ )F+ )&,-;()&1)+ 9"6+ .MN+ 9">+ -+ &)/L
2-&3;,-F3,+ -113H0&+31(-*,+.F)1+),,+N<F<2B&-1M-B31+ =%&+ ,-((',A12'L
*-F1-1*+ ';)+ F)&)+ ),,+ 2311)+ ';)+ ';3+ 31(-*,+ B&-1M-B3&+ ./+ ,3;1-;L+
.MN+ ,O01',313<,&)(-,3,"+ S.,+ H);*&<12+ )F+ 23,,)+ =%&3'(A'+ 31(-*,+

*++
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.F)1+),,+23,+-1=%&'+'0&';-(2)+F-((;.&+-+()*31+=%&+10&+<12)1,)*+;)1+
*%&)'+ =&A1+ 23'')+ N<F<2B&-1M-B3&"+ \,,+ )F+ 23+ =%&3'()*1)+ F-((;.&31+
*0((3&+<12F-;)123+)F+';)2(-*+',%&1-1*"+

Z+ 23+ =)((+ ,-((',A12+ /A',3+ =%&31)'+ /32+ ;&)F+ BA+ 31+ F-''+ &)2-.L
)1F0121-1*^+'A+;)1+23,,)+';3+-+F-((;.&+'./+/3223()'+/32+',%2+)F+
6+ ;)B"+ ##+ f+ [\E"+ S.,+ 2311)+ H);*&<12+ =-11'+ 23,+ -1,3+ (01*&3+
H3N.F+)F+31+'0&';-(2+H3',0//3('3+./+),,+,-((',A12+';)+)F'3+31+F-''+
&)2-.)1F0121-1*"+\1(-*,+6+;)B"+!+f+)12&)+',KM;3,+j][+';)+23,+)((L
/011)+3=,3&',&0F)+),,+&)2-.=&3;F31'3&1)+,)'+ -+)1'B&A;+BA+3,,+'0,,+
'./+ (323&+ ,-((+ F-2)',3+ /%O(-*)+ K,,&)123=&-N3,+ .MN+ -1=.&/),-.1'L
=&-N3,"+X3,,)+/%O(-**%&'+=.&,'0,,1-1*'F-'+*31./+),,+23,+)F+6+;)B"+
##+ f+ )12&)+ ',KM;3,+ D+ [\E+ =&)/*A&+ ),,+ ,-((',A12+ =%&+ ),,+ )1F012)+
&)2-.'012)&3+ =A&+ =%&31)'+/32+ F-((;.&+ ./+ F-(;)+ '()*+ )F+ 3(3;,&.1L
-';)+;.//<1-;),-.1',O01',3&+3((3&+,3;1-;3&+'./+,-((',A123,+)F'3&^+
./+ 23,+ ;&0F'+ =%&+ ),,+ ,-((*.2.'3+ 23,+ )((/011)'+ -1,&3''3+ )F+ ),,+
=&0/O)+,-((N)12)NA(()123+)F+&)2-.L+.MN+,3(3F-'-.1',O01',3&+=%&+F-(;)+
,-((',A12+/3223(),'+31(-*,+)11)1+()*"+$%&'()*3,+N)&+H3&%&,'+.F)1+-+
23,,)+)F'1-,,"++

GF+6+;)B"+#5+f+[\E+=&)/*A&+),,+3,,+,-((',A12+'./+)F'3&+2-*-,)(+
<,'0121-1*+ ,-((+ )((/01N3,31+ )F+ B&.*&)/+ -+ (O<2&)2-.+ 3((3&+ )11),+
'./+)1*3'+ -+#+;)B"+#+f+ ,&32O3+',KM;3,+j][+=A&+ =%&31)'+/32+&0,,+
),,+ )1F012)+ &)2-.'012)&31+ =%&+ )11)1+ )1F0121-1*+ /.,'F)&)123+
N%*',+!5+B&.M31,+)F+;)B)M-,3,31+-+23,+);,<3(()+=&3;F31'<,&K//3,"+
P3',0//3('31+ =%&3'(A'+ <BBN0F)'+ 3=,3&'./+ 231+ 10&+ 6+ ;)B"+ 9+ f+
[\E+ <BBN0F'+ .MN+ -+ .MN+ /32+ 012&-1*31+ -+ 6+ ;)B"+ ##+ f+ )12&)+
',KM;3,+D+-1,3+(01*&3+H3N%F'"+

+
+
+

*9+
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C)8! \D.6<M$0"D04.(6E$<$'$("6$"0"D0&.5$'5J01230
&NE$<&.$.7&6"-'&.&0

1234567689+a3*3&-1*31+ H%&+ *3+ ,-(('K1'/K12-*N3,31+ <BB2&)*3,+
),,+ F)&,+ =3/,3+ A&+ <,=.&/)+ 31+ &)BB.&,+ ./+ H3N.F3,+ )F+ 23+ -+ ()*31+
)1*-F1)+ /%O(-*N3,3&1)+ ,-((+ H3*&01'1-1*)&+ )F+ N<F<2&3*(3&1)+ ./+
,3;1-;L+.MN+,O01',313<,&)(-,3,"+
"

:#;<26"=4>"?23456768269+GF+231+1K)+)&,-;3(+9"D+-+&)/2-&3;L
,-F3,+ =&)/*A&+ ),,+ /32(3/'',),3&1)+ &3*3(H<123,+ ';)+ '3+ %F3&+
H3N.F3,+ )F+ 23+ /%O(-*)+ H3*&01'1-1*)&+ )F'33123+ ,3;1-;L+ .MN+
,O01',313<,&)(-,3,+'./+)1*3'+-+)&,-;()&1)+9"6+.MN+9">"++

Q./+=&)/*A&+)F+=%&3*A3123+)F'1-,,+=%&3'(A'+),,+)FF-;3('3&+=&A1+
,3;1-;L+.MN+,O01',313<,&)(-,3,+312)',+';)+=A+)1*3'+'./+,-((',A12'L
F-((;.&+-+'0&';-(,+)1*-F1)+=)(("+

$%&+),,+<BB=K(()+2-&3;,-F3,'+;&)F+BA+%F3&'K1+)F+23+H3',0//3(L
'3&+'./+=%&3'(A'+H%&+&3*3&-1*31+*3+,-(('K1'/K12-*N3,31+-+<BB2&)*+
),,+A,3&;.//)123+<,)&H3,)+31+&)BB.&,+./+H3N.F3,+)F+23+-+()*31+
)1*-F1)+ /%O(-*N3,3&1)+ ,-((+ H3*&01'1-1*)&+ )F+ N<F<2&3*(3&1)+ ./+
,3;1-;L+.MN+,O01',313<,&)(-,3,"++

Q3;,.&1+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1+ 0&+ 2K1)/-';+ .MN+
;0113,3M;1)'+ )F+ '1)HH+ =%&012&-1*+ ')/,-2-*,+ './+ =%&23(1-1*+ )F+
&)2-.=&3;F31'3&+ &31,+ B&);,-';,+ ;&0F3&+ (A1*+ =%&H3&323('3+ .MN+
*31./=%&)123,-2"+ X3,,)+ ,)()&+ =%&+ ),,+ %F3&'K13&+ )F+ H3*&01'L
1-1*)&1)+';)+';3+&3(),-F,+.=,)"+

XA+ 23,+ -+/A1*)+ =)((+ N)12()&+ ./+ B.(-,-';)+ ',0((1-1*',)*)1231+
.MN+ ,3;1-';)+ &3)(-,3,3&+ './+ ;)1+ F01,)'+ F)&)+ &3(),-F,+ ',)H-()+ BA+
;.&,+'-;,+H%&+2.M;+-1,3+2311)+%F3&'K1+';3+)((,+=%&+.=,)"+X3''<,./+
&-';3&)&+ =%&+ ,0,)+ %F3&'K13&+ ),,+ ';)B)+ .'0;3&N3,+ BA+ H3&%&2)+
/)&;1)23&+F-(;3,+;)1+F3&;)+N0//)23+BA+-1F3',3&-1*)&"++

I-2+31+)FF0*1-1*+/3(()1+.(-;)+ -1,&3''31+ =&)/',A&+ 31+%F3&'K1+
F)&,+=3/,3+A&+'./+&-/(-*"+

*>+
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C)K! S1$5766.$<4.(6E$<"$/.06"/'1%6.5D.$<'$$.3"D0

1234567689+ X3,+ ');1)'+ ,-((&0M;(-*)+ ';0(+ ),,+ -1=%&)+ 1A*&)+ '0&L
';-(2)+ H3',0//3('3&+ =%&+ ),,+ /.,F3&;)+ ;.1;<&&31''132F&-2)123+
%F3&(A,3('3&^+)M;</<(3&-1*+3((3&+N)/',&-1*+)F+&)2-.=&3;F31'3&"+
"

:#;<26"=4>"?23456768269+G&,-;3(+D"?+-+)<;,.&-'),-.1'2-&3;,-L
F3,+ 0&+ 1K"+ \1(-*,+ 2311)+ )&,-;3(+ ';)+ 23+ H3N%&-*)+ 1),-.13(()+
/K12-*N3,3&1)+ h+ =%&<,./+ ),,+ '0;3&',0(()+ ),,+ &)2-.=&3;F31'3&+
)1F012'+3==3;,-F,+h+'0;3&',0(()+),,+;.1;<&&31'31+-1,3+'132F&-2'+)F+
1A*.1+ %F3&(A,3('3+ 3((3&+ )M;</<(3&-1*+ )F+ 1K,,O)123+ )F+ &)2-.L
=&3;F31'3&"+ X3,+ )1*3'+ F-2)&3+ ),,+ /32(3/'',),3&1)+ =%&+ 23,,)+
012)/A(+ =A&+ F-2,)+ A,*0&23&+ 'A+ './+ ),,+ /-1';)^+ A,3&;)(()+ 3((3&+
,F-1*)+ =&)/+ =%&'0(O1-1*+ )F+ 31+ 1K,,O)123&0,,+ 4,-((',A12:+ ,-((+
&)2-.=&3;F31'3&"+

C&,-;3(+9"C+-+&)/2-&3;,-F3,+0&+.M;'A+1K"+GF+2311)+)&,-;3(+=%(O3&+
),,+ /32(3/'',),3&1)+ =A&+ -1=%&)+ H3',0//3('3&+ -+ 'K=,3+ ),,+ N-12&)+
N)/',&-1*+ )F+ &)2-.=&3;F31'3&"+ X3,+ )1*3'+ '0&';-(,+ ),,+ 23,,)+ ;)1+
-113=),,)+)1*-F)123+)F+',&-;,)+,-2'=&-',3&+=%&+&0,,-*N3,'-113N)F)&L
1)'+ =);,-';)+ <,1K,,O)123+ .MN+ ,-((0/B1-1*+ )F+ ')1;,-.13&+ './+
-1H3*&-B3&+H%,3&+.MN+A,3&;)(()123+)F+,-((',A12+-+N0123('3+)F+),,+23+
)1*-F1)+ ,-2'=&-',3&1)+ -1,3+ &3'B3;,3&)'"+ P3',0//3('3&1)+ ';)+
,-((0/B)'+ B&.B.&,-.13((,+ .MN+ -M;3L2-';&-/-13&)123+ .MN+ F)&)+
%BB1)+=%&+-1'K1"++

P3',0//3('3&1)+-+D"?+-+)<;,.&-'),-.1'2-&3;,-F3,+.MN+)&,-;3(+9"C+
-+ &)/2-&3;,-F3,+0&+23(F-'+%F3&()BB)123+.MN+<,=.&/)23+ -+ 'K=,3+),,+
<12F-;)+ ),,+ ,-((',A12'N)F)&3+ ,-((+ =%(O2+ )F+ 3,,+ ./=),,)123+ -113N)F+
)F+ &)2-.=&3;F31'3&+ H3,3&+ '-*+ BA+ 3,,+ '0,,+ './+ 0&+ ,-((+ ';)2)+ =%&+
;.1;<&&31'31+.MN+;.1'</31,-1,&3''3,"++

Z+6+;)B"+!6+f+[\E+)1*3'+),,+%F3&(A,3('3+)F+,-((',A12+),,+)1F012)+
&)2-.'012)&3+ =A&+ ';3+ 3=,3&+/32*-F)123+ =&A1+231+/K12-*N3,+ './+
/3223(),+,-((',A123,"+\,,+)F+;&-,3&-3&1)+=%&+/32*-F)123+)1*3'+F)&)+
),,+23,+-1,3+=-11'+';0(+),,+)1,)+),,+%F3&(A,3('31+-1F3&;)&+/31(-*,+BA+
;.1;<&&31'31"+

*C+
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0

+

a-;'2)*31+ N)&+ 1K(-*31+ )1,)*-,+ 3,,+ =%&'()*+ ,-((+ 1K+ 6+ ;)B"+ !>+ f+
[\E^+ './+ -113H0&+ ),,+ 0F31+ <,NK&1-1*+ )F+ ,-((',A12+ ';)+ ;<11)+
/32*3'+ 4B&.B"+ !559b#57#96^+ H3,"+ !559b#57W@#8^+ &';&"+
!559b#57!9C:"+[)*012&-1*31+,&023&+-+;&)=,+231+#+)<*<',-+!5#5"+

I-2)&3+ =-11'+ 23,+ 31(-*,+ 6+ ;)B"+ ##+ f+ #!+ [\E#+ /%O(-*N3,+ ),,+
-1=%&)+F-((;.&+=%&+),,+'0;3&',0(()+3,,+=);,-';,+=&3;F31'<,1K,,O)123"+
Z+C+;)B"+D+f+[\E+)1*3'+H()12+)11),+),,+ ,-(('K1'/K12-*N3,31+ =A&+
A,3&;)(()+3,,+,-((',A12+3((3&+012&)+,-((',A12'F-((;.&+-+23+=)((+'./+31+
,-((',A12'N)F)&3^+ 3=,3&+ <123&&0,,3('3+ 31(-*,+ >+ f^+ -1,3+ )1F0123&+ 31+
&)2-.'012)&3+-+231+<,',&0M;1-1*+'./+F-((;.&31+/32*3&"++

GF+ =%&)&H3,31)+ ,-((+ ()*31+ <,F3M;()'+ ),,+ A,*0&231+ ';)+ F)&)+
B&.B.&,-.13&(-*+ -+ =%&NA(()123+ ,-((+ 231+ ';)2)^+ .(0*31N3,+ 3((3&+ &-';+
'./+=%&3(-**3&+4B&.B"+!55!b567##5+'"+!99:"+X3'')+H32%/1-1*)&+0&+
)((,O0/,+*-(,-*)"+

X3''<,./+=-11'+H3',0//3('3&+-+231+*313&3(()+;.1;<&&31'()*L
',-=,1-1*31+'./+0&+&3(3F)1,)+ -+23,,)+')//)1N)1*"+GF+#+;)B"+>+f+
;.1;<&&31'()*31+ 4!5587DC9:+ =&)/*A&+ ),,+ 31+ =%&3,)*';.1M31,&)L
,-.1+ ;)1+ ',.BB)'+ ./+ 2311)+ 0&+ 0*1)2+ ),,+ BA,)*(-*,+ N0//)+
=%&3;./',31+3((3&+<,F3M;(-1*31+ )F+31+ 3==3;,-F+;.1;<&&31'+ -1./+
()123,+ -+ 23''+ N3(N3,+ 3((3&+ 31+ )F'3F0&2+ 23(+ )F+ 23,"+ I-2+ 31+
,-((0/B1-1*+ )F+ 2311)+ H3',0//3('3+ F0*'+ =%&3,)*'+ ',&),3*-';)+
,-((*A1*)&+ 3((3&+ -113N)F+ -1^+ 20&+ ,-((',A12+ ),,+ )1F012)+ &)2-.L
=&3;F31'3&+;)1+F)&)+3,,+3R3/B3("+

Z+ ')//)1N)1*3,+ 0&+ 23,+ .M;'A+ &3(3F)1,+ ),,+ B3;)+ BA+ ),,+
&3*3&-1*31+ -+ )11),+ ')//)1N)1*+ 1K(-*31+ N)&+ )1=%&,+ ),,+ 23,+ 0&+
)1*3(0*3,+),,+&3*3('K',3/3,+0&+<,=.&/),+'A+),,+23,+H-2&)&+,-((+3,,+'A+
3==3;,-F,+&3'<&'<,1K,,O)123+'./+/%O(-*,+.MN+),,+3,,+(32+-+23,,)+0&+
),,+ =&0/O)+;.1;<&&31'-1,&3''3,"+X3,+*0((3&+ -1,3+/-1',+*31./+),,+
,-((',A12'B&.M3''31+ <123&',%23&+ <,F3M;(-1*31+ /.,+ ;.1;<&&31'+
0F31+-+'(<,;<12'(323,+4B&.B"+!559b#57#96+'"+D9:"++

X3,,)+ -113H0&+ ),,+ 3,,+ F0(+ )FF0*,+ ,-((23(1-1*'=%&=)&)123^+ 20&+
;.1;<&&31'-1,&3''3,+H3);,)'^+;)1+)1F012)'+=%&+),,+<12F-;)+)((,=%&+

#+Q3+6+;)B"+##+f+8+[\E+-+B)&)*&)=31'+(K23('3+=&A1+231+#+)<*<',-+!5#5+4B&.B"+!559b#57#96^+
H3,"+!559b#57W@#8^+&';&"+!559b#57!9C:"+
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',.&+ ;.1M31,&),-.1+ )F+ =&3;F31'<,&K//3+ ,-((+ 3,,+ 3((3&+ 3,,+ =A,)(+
=%&3,)*"++

Q./+ =&)/*A,,+ .F)1+ =-11'+ 23,+ .M;'A+ H3',0//3('3&+ -+ H()12+
)11),+ [\E+ './+ ;)1+ )1F012)'+ =%&+ ),,+ /.,F3&;)+ ;.1;<&&31'L
H3*&01')123+%F3&(A,3('3&+3((3&+N)/',&-1*+)F+&)2-.=&3;F31'3&"++

$%&3,33('3&+ './+ N)/',&-1*+ 3((3&+ 31+ .'<12+ =%&23(1-1*+ )F+
&)2-.=&3;F31'3&+ N)&+ N-,,-(('+ -1,3+ F)&-,+ 1A*.,+ B&.H(3/+ -+ QF3&-*3"+
V/+B&.H(3/+';<((3+<BB',A+ =-11'+23,+ 012)/A('31(-*)+ &3*(3&+ './+
H%&+;<11)+)1F012)'+=%&+),,+-1*&-B)"+X3,+0&+20&=%&+=%&+10&F)&)123+
-1,3+1%2F012-*,+),,+ -1=%&)+K,,3&(-*)&3+ &3*(3&-1*+ =%&+),,+/.,F3&;)+
31+.'<12+=%&23(1-1*+)F+&)2-.=&3;F31'3&"++

@,F3M;(-1*31+-1./+./&A23,+H%&+2.M;+=%(O)'+1.*)+'A+),,+&3*(3&+
;)1+-1=%&)'+./+23,+';<((3+F-')+'-*+1%2F012-*,+.MN+231+H3=-1,(-*)+
&3*(3&-1*31+ 0&+ .,-((&0M;(-*+ =%&+ ),,+ '0;3&',0(()+ 31+ 3==3;,-F+ ;.1L
;<&&31'"+ Z+ 'A2)1)+ =)((+ ;)1+ 23+ H3',0//3('3&+ './+ )1*3'+ -+ &)/L+
&3'B3;,-F3+ )<;,.&-'),-.1'2-&3;,-F31+ <,*%&)+ <,*A1*'B<1;,3&+ =%&+
=&)/,-2)+H3',0//3('3&"++

C)B! T.(6E$<$'$("60"D04.%'$&-'("06E&&'(3.&.60

@4>A<$89+X3+ ,-((',A12'F-((;.&+ =%&+ )1F012)123+ )F+ &)2-.'012)&3+
'./+H3F-(O),'+ =%&3+ 231+ !D+/)O+ !5##+.MN+ './+ ',&-23&+/.,+ 23+
1K)+ H3',0//3('3&1)+ ./+ ,3;1-;L+ .MN+ ,O01',313<,&)(-,3,^+ ';)+
<BBN%&)+),,+*0(()+'31)',+231+!D+/)O+!5#?"+
1234567689+ JF&-*)+ H3',0//3('3&+ -+ &)/2-&3;,-F3,+ ./+
H3=-1,(-*)+&0,,-*N3,3&+=%&)1(323&+-1*)+H3N.F+)F+()*012&-1*)&""

"
"
"
"
"
"
"
"
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:#;<26"=4>"=4>A<$82B"DEF"?2345676826++

\+($&C"&'-('*.33(/'(,BD$,+%//)6$,'63,'*$%#($,36*,"?0,-('*.33(/=

'($,

G&,-;3(+9)+-+&)/2-&3;,-F3,+0&+1K+.MN+-113NA((3&+H3',0//3('3&+./+
%F3&'K1+)F+H3*&01'1-1*)&+)F+H3=-1,(-*)+&0,,-*N3,3&"++

GF+ )&,-;3(+ 9)"!+ -+ &)/2-&3;,-F3,+ =&)/*A&+ ),,+/32(3/'',),3&1)^+
3=,3&+ 231+ =3/A&'B3&-.2+ './+ )1*3'+ -+ 9)"#^+ ';)+ F-2,)+ (0/B(-*)+
A,*0&23&+=%&+),,+'0;3&',0(()+),,+H3',0//3('3&1)+-+)&,-;()&1)+9"6+.MN+
9">+ ,-((0/B)'+ =%&+ )(()+ 'A+ ;)(()23+ )((/011)+ )<;,.&-'),-.13&+ .MN+
-12-F-2<3(()+ ,-((',A12+ =%&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+
'./+*0((3&+231+!D+/)O+!5##"+

X3,+ H%&+ 20&=%&+ -1=%&)'+ 31+ %F3&*A1*'H3',0//3('3+ ./+ ),,+ 23+
,-((',A12'F-((;.&+ =%&+ )1F012)123+ )F+ &)2-.'012)&3+ './+ H3F-(O),'+
=%&3+ 231+ !D+/)O+ !5##+ .MN+ './+ ',&-23&+/.,+ 23+ 1K)+ H3',0//3(L
'3&1)+ ./+ ,3;1-;L+ .MN+ ,O01',313<,&)(-,3,+ ';)+ <BBN%&)+ ),,+ *0(()+
'31)',+231+!D+/)O+!5#?"+

\+$%&0,-('*.33(/'($,63,-(B%"*/%&0,$.**%&8(*($,

GF+ )&,-;3(+ 9)"#+ =&)/*A&+ ),,+ /32(3/'',),3&1)^+ /32+ H%&O)1+ 231+
!D+/)O+!5##^+<123&+31+=3/A&'B3&-.2+=A&+,-((A,)+-113N)F)&3+)F+1K,,L
O)123&0,,3&^+23,+F-((+'0*)+,-((',A12^+,-((+&)2-.=&3;F31'3&+),,+(0/1)+-1+
31+)1'%;)1+,-((+231+H3N%&-*)+1),-.13(()+/K12-*N3,31+./+=%&1K)2+
H32%/1-1*+)F+H3*&01'1-1*)&+)F+,-((',A12+'./+=%(O3&+)F+)&,-;()&1)+
9"6+.MN+9">+-+&)/2-&3;,-F3,^+23,+F-((+'0*)+-113N)F)&1)+N)&+&0,,+),,+
BA;)(()+H32%/1-1*)&+)F+H3*&01'1-1*)&+)F+B&-1M-B3&1)+./+,3;1-;L+
.MN+,O01',313<,&)(-,3,"+

Z11)1+ H3'(<,+ =),,)'+ )F+ 231+ H3N%&-*)+ /K12-*N3,31+ ';)+ 231+
/3223()+ -113N)F)&31+ )F+ ,-((',A123,+ ./+ 231+ =%&1K)23+ H32%/L
1-1*31+.MN+*3+-113N)F)&31+/%O(-*N3,+),,+A,3&;)(()+'-1+)1'%;)1"+

$%&+ 23,+ =)((+ &0,,-*N3,'-113N)F)&31+ A,3&;)(()&+ '-1+ )1'%;)1+ ';)+
,-((',A123,+;F)&',A+.=%&012&),+,-((+23''+23,+=%&=)((3&+3((3&+=&)/+,-((+

*B+
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'(<,3,+ )F+ 231+ )1*-F1)+ =3/A&'B3&-.231^+ H3&.3123+ BA+ F-(;31+ ,-2L
B<1;,+'./+-1,&0==)&+=%&',"+

GF+ )((/011)+ =%&F)(,1-1*'&0,,'(-*)+ B&-1M-B3&+ =%(O3&+ ),,+ ,-((L
',A12'F-((;.&+;)1+012&)'+BA+,-((',A12'N)F)&31'+3*31+H3*0&)1+3((3&+-+
%F&-*,+ ,-((+ =%&/A1+ =%&+ ,-((',A12'N)F)&31"+ V/+ ,-((',A12'N)F)&31+
H3*0&+ ./B&%F1-1*+ )F+ ,-((',A12'F-((;.&31+ ;)1+ )((,'A+ -1,3+ ,-(('K1'L
/K12-*N3,31+012&)+F-((;.&31+ ,-((+ ,-((',A12'N)F)&31'+1)M;23(+/.,+
23113'+F-(O)"+V/+31+'A2)1+H3*0&)1+./+./B&%F1-1*+)F'(A'+ =.&,L
'0,,3&+,-((',A123,+),,+*0(()+.=%&012&),"+X3,+=-11'+-1*3,+'./+N-12&)&+
,-((',A12'N)F)&31+ ),,+ 10&+ './+N3(',+ (0/1)+ -1+ 31+1K+ )1'%;)1+./+
012&-1*+ )F+ ,-((',A12'F-((;.&31"+ X3,+ =%(O3&+ 'A(323'+ &32)1+ )F+ *0((L
)123+&0,,+),,+,-((',A12'F-((;.&+;)1+./B&%F)'+31(-*,+3,,+=%&=)&)123+
'./+F0(+/.,'F)&)&+F)2+'./+)1*3'+-+2-&3;,-F3,"+

GF+ )&,-;3(+ 9)"6+ -+ &)/2-&3;,-F3,+ =&)/*A&+ ),,+ /32(3/'',),3&1)+
';)+F-2,)+(0/B(-*)+A,*0&23&+=%&+),,+=&0/O)+31+'<12+;.1;<&&31'"+

Z+ #+ ;)B"+ #+ f+ [\E+ =&)/*A&+ ),,+ 'K=,3,+ /32+ ()*31+ =&0/',+ ';)+
<BB1A'+ *31./+ ),,+ ;.1;<&&31'31+ .MN+ 231+ -1,3&1),-.13(()+
N)&/.1-'3&-1*31+BA+./&A23,+=&0/O)'"+X0&/32+H3N%F'+-1,3+1A*.1+
K,,3&(-*)&3+ A,*0&2+ =%&+ *31./=%&)123+ )F+ )&,-;3(+ 9)"6+ -+ &)/L
2-&3;,-F3,"+

Z+ )&,-;3(+ 9)">+ -+ &)/2-&3;,-F3,+ ',)2*)'+ ),,+ A,*0&23&+ './+ F-2,)'+
=%&+),,+,-((0/B)+)&,-;3(+9)+-1,3+<,*%&+H3F-(O)123+)F+1K)+1K,,O)123L
&0,,3&^+23,+F-((+'0*)+,-((',A12^+.MN+./=),,)'+20&=%&+-1,3+)F+H3',0/L
/3('3&1)+-+)&,-;3(+D"!+-+)<;,.&-'),-.1'2-&3;,-F3,"++

P3',0//3('31+ -113H0&+ 3,,+ =%&,K2(-*)123+ ./+ ),,+ )&,-;3(+ 9)+ -+
&)/2-&3;,-F3,+&%&+F-((;.&+=%&+,-((',A12+),,+)1F012)+&)2-.'012)&3"+Z+
)&,-;3(+ D"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ =)',',0(('+ H3',0//3('3&1)+
&%&)123+ =%&23(1-1*+ )F+ ,-((',A12"+S32+ )12&)+.&2+ ';)+/%O(-*N3,31+
),,+012&)+F-((;.&+-+H3=-1,(-*)+,-((',A12^+-+'K=,3+),,+*31./=%&)+B&-1L
M-B3&1)+ ./+ ,3;1-;L+ .MN+ ,O01',313<,&)(-,3,^+ -1,3+ )1F012)'+ =%&+ ),,+
,-((23()+ 1K)+ ,-((',A12"+ $%&,K2(-*)123,+ 0&+ ;()&*%&)123+ =%&+ &0,,'L
,-((0/B1-1*31+/31+=%&)1(323&+ -1,3+),,+1A*.1+H3',0//3('3+ -+231+
'F31';)+&3*(3&-1*31+';)+012&)'"+

*O+
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C)O! \D.6-@&.-<.0.--.607&3M6$'$(0"D0&'--<&@$/0

1234567689+a3*(3&1)+=%&+%F3&(A,3('3+3((3&+<,NK&1-1*+)F+,-((',A12+
),,+)1F012)+&)2-.'012)&3+H3N%F3&+-1,3+012&)'"+
+

:#;<26" =4>" ?23456768269"GF+ ';0(+ 69+ ,-((+ 012&-1*'2-&3;,-F3,+
=%(O3&+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ =A&+ ,-((A,)+
,-((',A12'N)F)&3+),,+ =&-,,+%F3&(A,)+3((3&+NK&)+<,+,-((',A12+,-((+ ,&32O3+
B)&,"+ I-2)&3+ =&)/*A&+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+
H%&+F-2,)+A,*0&23&+=%&+),,+'0;3&',0(()+),,+N)123(1+-1,3+(323&+,-((+31+
'132F&-21-1*+)F+;.1;<&&31'31"++

Z+)&,-;3(+9H+-+&)/2-&3;,-F3,+=)',',0(('+H3',0//3('3&+=%&+%F3&(AL
,3('3&+)F+&)2-.=&3;F31'3&"+\1(-*,+9H"#+';)+/32(3/'',),3&1)+=)','L
,0(()+ ),,+ =%&3,)*+ =A&+ %F3&(A,)+ 3((3&+ NK&)+ <,+ '-1)+ -12-F-2<3(()+ 1K,,L
O)123&0,,3&^+23,+F-((+'0*)+,-((',A12^+-1./+23+H)12+20&+23,,)+3&HO<2'+
3=,3&+ *31./=%&)123A,*0&23&+ './+ =&)/*A&+ )F+ 9H"6+ .MN+ 31(-*,+
1),-.13(()+ =%&=)&)1231"+ Z+ )&,-;3(+ 9H"6+ ',)2*)'+ ),,+ ;.//-''-.131+
=A&+)1,)+(0/B(-*)+*31./=%&)123A,*0&23&+=%&+-231,-=-3&-1*+)F+H)12+
20&+ N)123(+ .MN+ <,NK&1-1*+ )F+ 1K,,O)123&0,,3&^+ 23,+ F-((+ '0*)+
,-((',A12^+ ';)+ =A+ =%&3;.//)"+ X3,+ ',)2*)'+ .M;'A+ ),,+
&)2-.=&3;F31'3&+ './+ )1F012'+ =%&+ <,'0121-1*)&+ -1,3+ ';)+ ;<11)+
./=),,)'+ )F+ 23,,)+ =%&=)&)123"+ S32+ <,'0121-1*)&+ )F'3'+ N0&+
&<12&)2-.'0121-1*)&^+ F-(;3,+ H()12+ )11),+ =%(O3&+ )F+ 231+ 31*3(';)+
F3&'-.131+ )F+ 2-&3;,-F'H3',0//3('31+ 20&+ ,3&/31+ cH&.)2M)',-1*c+
)1F012'"++

GF+)&,-;3(+9H"!+=&)/*A&+),,+/32(3/'',),3&1)+';)+'0;3&',0(()+),,+
3,,+ =%&3,)*'+ )F'-;,+ ),,+ %F3&(A,)+ 1K,,O)123&0,,3&^+ 23,+ F-((+ '0*)+
,-((',A12^+ .MN+ 231+ =);,-';)+ %F3&=%&-1*31+ )F+ 'A2)1)^+ )1/0('+ -+
31(-*N3,+ /32+ 1),-.13(()+ =%&=)&)1231+ ,-((+ 231+ H3N%&-*)+ .MN+
)1'F)&-*)+1),-.13(()+/K12-*N3,31"++

Z+6+;)B"+!6+f+[\E+)1*3'+),,+ ,-((',A12+3((3&+23(+)F+,-((',A12+),,+
)1F012)+ &)2-.'012)&3+ =A&+ %F3&(A,)'+ 3=,3&+ /32*-F)123+ =&A1+ 231+
/K12-*N3,+'./+/3223(),+,-((',A123,"++

$%&+ 3,,+ /32*-F)123+ ;&0F'+ ),,+ =%&F0&F)&31+ <BB=K((3&+ 23+ ;&)F+
'./+',0(('+BA+'%;)1231+-+')/H)12+/32+),,+,-((',A123,+/3223()23'^+
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23,+ -1,3+ =-11'+ ';0(+ ),,+ )1,)+ ),,+ %F3&(A,3('31+ -1F3&;)&+/31(-*,+ BA+
;.1;<&&31'31^+ %F3&(A,3('31+ -1,3+ (323&+ ,-((+ 31+ 012&)2+ )1F0121-1*+
)F+ =&3;F31'3&1)+ ./+ )1F0121-1*31+ 0&+ N)&/.1-'3&)2+ 31(-*,+
H3',0//3('3&+ './+ )1,)*-,'+ /32+ ',%2+ )F+ \@L=%&2&)*3,+ .MN+ 23,+
-1,3+=-11'+1A*.,+)11),+'0&';-(,+';0(+/.,+23,"++

\1(-*,+231+1K)+6+;)B"+!>+f+[\E+';)+/.,'F)&)123+H3',0//3(L
'3&+ *0(()+ =%&+ <,NK&1-1*+ )F+ ,-((',A12+ 3((3&+ 23(+ )F+ ,-((',A12+ ),,+
)1F012)+ &)2-.'012)&3+ 4B&.B"+ !559b#57#96^+ H3,"+ !559b#57W@#8^+
&';&"+ !559b#57!9C:"+ [)*012&-1*31+ ,&023&+ -+ ;&)=,+ 231+ #+ )<*<',-+
!5#5"+

X3'')+ H3',0//3('3&+ ./+ %F3&(A,3('3&+ .MN+ <,NK&1-1*+ )F+
,-((',A12+ 'F)&)&+ F0(+ /.,+ F)2+ './+ =)',',0(('+ -+ )&,-;3(+ 9H+ -+ &)/L
2-&3;,-F3,+ F)&=%&+ 1A*.,+ H3N.F+ )F+ 1K)+ 3((3&+ 012&)23+ &3*(3&+ -1,3+
=-11'"+

C)*! !5M-/'(3.&.60<1#0<E6<5'-&0"D<.607&$M&&N"$/.0"D0
6"/'1%6.5D.$<.60'0.=A.6'#.$&<M%&.0

1234567689+X3,+ H3N%F'+ -1*31+ '0&';-(2+ &3*(3&-1*+ )F+ F-((;.&+ ./+
';K(2-*N3,3&+=%&+,-((',A12+),,+)1F012)+&)2-.'012)&3+-+3RB3&-/31,L
'K=,3"+
+

:#;<26"=4>"?23456768269"G&,-;3(+?+-+)<;,.&-'),-.1'2-&3;,-F3,+
-113NA((3&+ H3',0//3('3&+ ./+ 23+ F-((;.&+ './+;)1+ =.*)'+ ,-((+ 1K,,L
O)123&0,,3&+)F+&)2-.=&3;F31'3&^+23,+F-((+ '0*)+,-((',A12+),,+)1F012)+
&)2-.'012)&3"+G&,-;3(1+N)&+-1,3+012&),'+-+');"+GF+)&,-;3(+?"#+=%(O3&+
),,+ ,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3+ 312)',+ =A&+ ./=),,)'+ )F+ 23+
F-((;.&+'./+=&)/*A&+)F+H-()*)1+,-((+2-&3;,-F3,"+

Z+ B<1;,+ 9+ -+ 23(+P+ )F+ H-()*)1+N)&+ 23,+ -1=%&,'+ 31+/%O(-*N3,+ ),,+
',0(()+<BB+F-((;.&+./+';K(2-*N3,3&+'./+'0&';-(,+)F'3&+1K,,O)123+)F+
&)2-.=&3;F31'3&+-+3RB3&-/31,'K=,3"++

X3,+ H%&+ 1.,3&)'+ ),,+ <BB&0;1-1*31+ -+ H-()*)1+ 0&+ <,,%//)123+
.MN+<,*%&+F-((;.&+'./+/32(3/'',),3&1)+=A&+/31+-1,3+0&+';K(2-*)+
),,+ <BB',0(()"+ X3,+ H32%/'+ -1,3+ =-11)'+ ',)&;)+ ';0(+ ),,+ -+ [\E+

+GG+
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-1;(<23&)+ 231+ <,%;1-1*+ )F+ F-((;.&31+ './+ )1F0121-1*+ )F+ &)2-.L
=&3;F31'3&+-+3RB3&-/31,'K=,3+/32=%&"+Z+23+=)((+2A+23,+0&+/.,-F3&),+
),,+ H3F-(O)+ ,-((',A12+ =%&+ 3RB3&-/31,'K=,31^+ ,-((+ 3R3/B3(+ =%&+ ),,+
*31./+ =.&';1-1*+ .MN+ -11.F),-.1+ BA+ '-;,+ A',)2;.//)+ 31+ /3&+
3==3;,-F+ =&3;F31')1F0121-1*^+ ;)1+ 23+ F-((;.&+ './+ H3N%F'+ 012A+
/3223()'+ /32+ ,-((0/B1-1*+ )F+ 231+ H3=-1,(-*)+ F-((;.&';),)(.*31+ -+
6+;)B"+##+f+[\E"+

C)+G! :;6-E$($'$(0"D0&'--<&@$/0

1234567689+ P3',0//3('3&1)+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ ./+
=%&=)&)1231+F-2+=%&(01*1-1*+)F+,-((',A12+),,+)1F012)+&)2-.'012)&3+
=%&)1(323&+-1,3+1A*.1+012&-1*+-+'F31';+&0,,"++
+

:#;<26"=4>"?23456768269+G&,-;3(+C+-+)<;,.&-'),-.1'2-&3;,-F3,+
H3N)12()&+ =%&=)&)1231+ './+ ';)+ F-2,)'+ )F+ /32(3/'',),3&1)+ F-2+
H3*&01'1-1*+)F+)1,)(3,+1K,,O)123&0,,3&^+23,+F-((+'0*)+,-((',A12^+=%&+
&)2-.=&3;F31'3&"+G&,-;3(1+N)&+*O.&,'+ ,-((0/B(-*+0F31+10&+ ,-((',A12+
';)+=%&(01*)'"+

UK(-*31+-1=%&23'+31+1K+H3',0//3('3+-+6+;)B"+#!+H+f+[\E^+20&+
23,+ )1*3'+ ),,+ *-(,-*N3,',-231+ =%&+ 3,,+ ,-((',A12+ ),,+ )1F012)+ &)2-.L
'012)&3+ -1./+ 3,,+ F-'',+ =&3;F31'<,&K//3^+ 'A+ ;)(()23+ H(.M;,-((L
',A12^+ -1,3+ =A&+ =%&(01*)'"+ [)*012&-1*31+ ,&023&+ -+ ;&)=,+ 231+
#+)<*<',-+ !5#5"+ Z+ =%&)&H3,31)+ 4B&.B"+ !559b#57#96+ '"+ C6:+
;.1',),3&)&+ &3*3&-1*31+ ),,+ 31+ =(3R-H3(+ )1F0121-1*+ )F+
=&3;F31'<,&K//3,+ './+ )1B)'')'+ 3=,3&+ &A2)123+ /)&;1)2'L
=%&<,'0,,1-1*)&^+ H-2&)&+ ,-((+ 31+ /3&+ 2K1)/-';+ /)&;1)2"+ I-2)&3+
;.1',),3&)'+ ),,+ 'K',3/3,+ './+N3(N3,+20&=%&+ 'A+ (A1*,+/%O(-*,+ ';)+
=&0/O)+ 31+/A1*=)(2+ )F^+ .MN+ ;.1;<&&31'+ /3(()1^+ .(-;)+ ,3;1-;3&^+
,O01',3&+ .MN+ );,%&3&"+ G;,%&3&+ './+ &32)1+ H3=-113&+ '-*+ BA+
/)&;1)231+ N)&+ ',.&)+ =%&23()&+ *31,3/.,+ 1K)+ );,%&3&"+ X3,+ 0&+
20&=%&+M31,&)(,+ ),,+N)+ 'A+ (A*)+ -1,&023'N-123&+ ,-((+/)&;1)231+'./+
/%O(-*,+ .MN+ ),,+ 23,,)+ ;)1+ <BB1A'+ *31./+ ),,+ ,-((',A12+ A,3&L

+G++
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;.//)123+ =%&23()'+BA+1K,,+ 3=,3&+ )((/01+ -1HO<2)1+ ,-((+ )1'%;)1+ -+
23+'-,<),-.13&+3=,3&=&A*)1+BA+,-((',A12+%F3&',-*3&+<,H<23,"+

X31+ =%&012&-1*+ './+ 20&/32+ N)&+ -1=%&,'+ -+ [\E+ h+ ./+ ),,+
*-(,-*N3,',-231+=%&+3,,+H(.M;,-((',A12+ -1,3+ =A&+ =%&(01*)'+h+ -113H0&+
),,+012&-1*)&1)+)F+)&,-;3(+C+-+)<;,.&-'),-.1'2-&3;,-F3,+-+2311)+23(+
-1,3+0&+&3(3F)1,)+=%&+'F31';)+=%&NA(()1231"++

I)2+)F'3&+,-((',A12+),,+)1F012)+31+F-''+&)2-.'012)&3+N)&+23,+ -+
6+;)B"+#!+)+f+[\E+-1=%&,'+31+H3',0//3('3+./+),,+23'')+,-((',A12+
';)+=%&(01*)'+F-2+*-(,-*N3,',-231'+<,*A1*+/32+')//)+,-2+'./+,-((L
',A123,+ '31)',+ *0((23^+ 2.M;+ (01*',+/32+ =3/+A&+ F-2+ F)&O3+ ,-((=0((3^+
=%&<,'),,+ ),,+ *-(,-*N3,',-231+ =%&+ ,-((',A123,+ %F3&',-*3&+ '3R+
/A1)23&"+P3',0//3('31+,&023&+-+;&)=,+231+#+)<*<',-+!5#5"+

GF+ H3',0//3('31+ =&)/*A&+ .M;'A+ ),,+ 23+ =%&<,'0,,1-1*)&+ './+
)1*3'+ -+6+;)B"+?+f+[\E+';)+B&%F)'+F-2+=%&(01*1-1*31+)F+,-((',A1L
231"+X31+,KB+)F+F3&;')/N3,+'./+)F'3'+N0&+0&+)1F0121-1*+20&+23,+
-1,3+&A23&+;.1;<&&31'+./+=&3;F31'<,&K//3^+'A'./+,-((+3R3/B3(+
'A+ ;)(()2+ TSa+ 4B&-F),+ /.H-(&)2-.:^+ 'O%&)2-.^+ ,3(3/3,&-+ .MN+
&)2-.(01;"+I-2+31+=%&(01*1-1*''-,<),-.1+';)+,-(('K1'/K12-*N3,31+
31(-*,+ 6+ ;)B"+ ?+ f+ =%&',)+ ',KM;3,+ 6+ [\E+ H3);,)+ ),,+ &)2-.L
)1F0121-1*31+ <,*%&+ 31+ 3==3;,-F+ )1F0121-1*+ )F+ =&3;F31'L
<,&K//3,"+\1(-*,+6+;)B"+C+f+[\E+=A&+)1,)(3,+ ,-((',A12+H3*&01')'+
./+ 23,,)+ 0&+ 1%2F012-*,+ =%&+ ),,+ *)&)1,3&)+ 31+ 3==3;,-F+ =&3;F31'L
)1F0121-1*"+ P3',0//3('31+ 0&+ 31(-*,+ =%&)&H3,31)+ ,-((0/B(-*+ F-2+
=&3;F31'H&-',+.MN+';)+H()12+)11),+,)+'-;,3+BA+;.1;<&&31'-1,&3''3,+
4B&.B"+!55!b567##5+'"+6?C:"+

Z+ 31+ '-,<),-.1+ 20&+ 3=,3&=&A*)1+ BA+ ,-((',A12+ ),,+ )1F012)+ &)2-.L
'012)&3+ %F3&',-*3&+ <,H<23,+ ';)+ )((,'A+ ,-(('K1'/K12-*N3,31+ -1,3+
=%&(01*)+ ,-((',A123,"+ Z+ ',0((3,+ ';)+ 3,,+ H3*&01'1-1*'H3'(<,+ =),,)'+
31(-*,+ 6+ ;)B"+ C+ f+ [\E"+ X0&3=,3&+ ';)^+ 31(-*,+ 6+ ;)B"+ 8+ f+ =%&',)+
',KM;3,+ [\E+ -+ 23''+ (K23('3+ =&A1+ .MN+ /32+ #+ )<*<',-+ !5#5^+
,-((',A12'B&%F1-1*31+ './+ N<F<2&3*3(+ ';3+ 3=,3&+ 3,,+
<&F)('=%&=)&)123+4B&.B"+!559b#57#96+'"+9!=:"+

GF+23,,)+=%(O3&+),,+1A*&)+'0&';-(2)+A,*0&23&+=%&+*31./=%&)123+
)F+ )&,-;3(+ C+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ -1,3+ N3((3&+ H3N%F3&+ F-2,)'+
F)2+ )F'3&+ ,-((',A12+ ),,+ )1F012)+ F-''+ &)2-.'012)&3^+ 3=,3&'./+ =%&L
(01*1-1*+ )F+23'')+ =%&<,'0,,3&+ ),,+ 23,+ -1,3+ &A23&+1A*.1+ =&3;F31'L

+G9+
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H&-',+ =%&+ )1F0121-1*31+ ')/,-2-*,+ './+ )&,-;3(1+ ,)&+ '-;,3+ BA+ =%&L
=)&)1231+20&+)1,)(3,+,-((',A12+/A',3+H3*&01')'"+

C)++! S1#A.&.$<56"D0%;60"#"&;66"/'1"$DE$/$'$(0

@4>A<$89+ a3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+ './+ &3*3&-1*31+
H3',0//3&+';)+=A+%F3&(0/1)+,-((+ =K'-';)+3((3&+ O<&-2-';)+B3&'.L
13&+),,+)1.&21)+;<1';)B'B&.F+-+=&A*)+./+)/),%&&)2-.'012)&3+
.MN+ ),,+ <,=0&2)+ H3F-'+ ./+ *.2;012)+ )F()*2)+ B&.F"+ \,,+ H3'(<,+
./+%F3&(0/1)123+=A&+A,3&;)(()'+./+B&.F+)1.&21)'+3((3&+H3F-'+
<,=0&2)'+-+',&-2+/.,+*0(()123+=%&3';&-=,3&+3((3&+./+)1.&21)&31+
BA+ )11),+ '0,,+ F-')&+ '-*+ F)&)+ .(0/B(-*+ ),,+ )1.&21)+ B&.F+ 3((3&+
<,=0&2)+H3F-'+./+*.2;012)+)F()*2)+B&.F"+

"
:#;<26"=4>"=4>A<$82B"

@"/(#"%"&,

X3,+ =&)/*A&+)F+6+;)B"+#+f+[\E+),,+23,+;&0F'+ ,-((',A12+ =%&+),,+ =A+
)1F012)+31+ &)2-.'012)&3"+GF+6+;)B"+>+f+[\E+=&)/*A&+ ),,+ &3*3&L
-1*31+ 3((3&+ 231+ /K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&+ =A&+
/3223()+ =%&3';&-=,3&+./+<12)1,)*+ =&A1+ ,-((',A12';&)F3,"+]31./+
N01F-'1-1*31+-+6+;)B"+>+f+,-((+6+;)B"+##+f+C+43((3&+ -+6+;)B"+>+f+,-((+
6+;)B"+##+)+f+>+ -+B)&)*&)=31'+ (K23('3+ =&A1+231+#+)<*<',-+!5#5^+'3+
B&.B"+!5#5b##7#96^+H3,"+!559bW@#8^+&';&"+!559b#57!9C:+=&)/*A&+
23,+),,+=%&3';&-=,3&1)+20&F-2+=A&+-113H0&)+),,+F-'')+;./B3,31';&)F+
=%&+231+'./+';)+N)12N)+&)2-.)1(0**1-1*31+';)+F)&)+<BB=K((2)+=%&+
),,+,-((',A12';&)F3,+-1,3+';)+*0(()"+

Z+=&A*)+./+)/),%&&)2-.+0&+'A2)1+)1F0121-1*+<12)1,)*31+=&A1+
,-((',A12'B(-;,31+ <123&+ F-'')+ =%&<,'0,,1-1*)&"+ X3,,)+ =&)/*A&+ )F+
TWQ+ =%&3';&-=,3&+ 4TWQ$Q+ !55C7>:+ ./+ <12)1,)*+ =&A1+ ,-((',A12'L
B(-;,31+=%&+F-'')+&)2-.'012)&3"+@12)1,)*3,+0&+H()12+)11),+=%&31),+
/32+F-((;.&+./+),,+231+'./+)1F0123&+31+)/),%&&)2-.'012)&3+';)+

+G>+
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N)+ 3,,+ )/),%&&)2-.M3&,-=-;),+ .MN+ ),,+ 23,+ =%&+ 3,,+ )/),%&&)2-.L
M3&,-=-;),+ ;&0F'+ *.2;01,+ B&.F+ =%&+ )/),%&&)2-.,&)=-;+ './+ F-')&+
;<1';)B3&+ -+ &)2-.,3;1-;^+ ;01132./+ ./+ ,&)=-;/3,.23&+ .MN+
;01132./+./+*0(()123+H3',0//3('3&"+

c0$36"%'($%"&,0+,)$0+,BD$,030*D$$0#%6J($*%B%)0*,

Z1,3&1),-.13(()+ ,3(3<1-.131+ 4ZW@:+ 0&+ 3,,+ $UL.&*)1+ './+
<,)&H3,)&+ -1,3&1),-.13(()+ &3;.//312),-.13&+ .MN+ &3*3(F3&;+ =%&+
)(()+,KB3&+)F+&)2-.,O01',3&+20&+)1F0121-1*31+BAF3&;)&+/3&+01+3,,+
()12"+G/),%&&)2-.+0&+31+3&;012+&)2-.;.//<1-;),-.1',O01',+'./+
0&+23=-1-3&)2+-+ZW@7'+&)2-.&3*(3/31,3+4ZW@Laa:"++

Z1./+\<&.B)+=-11'+3,,+')/)&H3,'.&*)1+=%&+23+.(-;)+B.',L+.MN+
,3(3)2/-1-',&),-.13&1)^+ \<&.B3)1+ d.1=3&31M3+ .=+ T.',)(+ )12+
W3(3M.//<1-M),-.1'+ G2/-1-',&),-.1'+ 4d\TW:"+ X3+ (0123&+ './+
0&+ )1'(<,1)+ ,-((+ d\TW+ ,-((0/B)&+ *3/31')/,+ <,)&H3,)23+
&3;.//312),-.13&"+YF31+ (0123&+ <,)1=%&+d\TW+;)1+ )1'(<,)+ '-*+
,-((+ d\TW7'+ .(-;)+ &3;.//312),-.13&+ F)2+ *0((3&+ )/),%&&)2-.+
*31./+N)&/.1-'3&-1*"++

P3',0//3('3&+ ./+ ;<1';)B';&)F+ .MN+ <,=0&2)123+ )F+ )/),%&L
&)2-.M3&,-=-;),+ =%(O3&+ )F+ d\TW7'+ &3;.//312),-.13&+ Wba+ ?#L5#+
4d\TW+ a)2-.+ G/),3<&+ [-M31M3:^+ Wba+ ?#L5!+ 4e)&/.1-'32+
G/),3<&+ a)2-.+ \R)/-1),-.1+ d3&,-=-M),3:+ .MN+ \dd+
a3M.//312),-.1+ 45D:5?+ d\TW+ 1.F-M3+ &)2-.+ )/),3<&+ (-M31M3"+
$%&+ ),,+ =A+ 3,,+ )/),%&&)2-.M3&,-=-;),+ ;&0F'+ 23,+ 31(-*,+ d\TW7'+
&3;.//312),-.13&+ 3,,+ *.2;01,+ B&.F+ =%&+ )/),%&&)2-.,&)=-;+ './+
<,F-')&+ ;<1';)B3&+ -+ 3((0&)+ .MN+ &)2-.,3;1-;^+ ;01132./+ ./+
,&)=-;/3,.23&+.MN+;01132./+./+*0(()123+H3',0//3('3&"+\1(-*,+
Wba+ ?#L5#+ 4d\TW+ a)2-.+ G/),3<&+ [-M31M3:+ H%&+ /32(3/'L
/K12-*N3,3&1)+ <,=0&2)+ M3&,-=-;),+ './+ F-')&+ *31./*A1*31+
N)&/.1-'3&)2+ )/),%&&)2-.3R)/-1),-.1^+ e)&/.1-'32+ G/),3<&+
a)2-.+\R)/-1),-.1+d3&,-=-M),3+4eGa\d:"+X3,,)+N)&/.1-'3&)23+
M3&,-=-;),+3&;011'+%/'3'-2-*,+)F+/32(3/'/K12-*N3,3&1)"++

+GC+
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7%#%&0$(,5*B.$#0"#(,0+,030*D$$0#%6J($*%B%)0*,,

e<&+<,=0&2)123,+)F+M3&,-=-;),+';)+*A+,-((+3((3&+./+23,+0&+/%O(-*,+),,+
23(3*3&)+ M3&,-=-;),<,=0&2)123,+ ,-((+ 1A*.1+ .&*)1-'),-.1+ 3((3&+
(-;1)123+=&)/*A&+-1,3+)F+1A*.1+=%&=),,1-1*"++

TWQ+ *.2;0123+ #999+ $%&31-1*31+ QF3&-*3'+ '012)&3)/),%&3&+
4QQG:+ './+ B&.F=%&&0,,)&3+ =%&+ )/),%&&)2-.M3&,-=-;),"+ QQG+ N)&+
F)&-,+ B&.F=%&&0,,)&3+ .MN+ N)&+ <,=0&2),+ )/),%&&)2-.M3&,-=-;),+
H)'3&),+BA+-1,3&1),-.13(()+&3;.//312),-.13&+=&A1+Z1,3&1),-.13(()+
W3(3<1-.131+ 4ZW@:+ .MN+ d\TW+ '32)1+ 23''"+ QQG+ N)&+ M)+
>5+B3&'.13&+'B&-22)+%F3&+N3()+QF3&-*3+'./+=%&&0,,)&+ =%&31-1*31'+
B&.F+=%&+)/),%&&)2-.M3&,-=-;),"++

W-2-*)&3+ =)11'+ 23,+ -+ TWQ+ =%&3';&-=,3&+ 4TWQ$Q+ #99>76:+
H3',0//3('3&+ ./+ *.2;011)123+ )F+ B&.F=%&&0,,)&3+ =%&+ )/),%&L
&)2-.,&)=-;"+ TWQ+ )1'A*+ 3/3((3&,-2+ ),,+ H3/K12-*)123,+ -+ [\E+ 0&+
.,K2(-*,+ H3,&0==)123+ /%O(-*N3,31+ =%&+ TWQ+ ),,+ 23(3*3&)+ B&.FL
=%&&0,,)123+=%&+)/),%&&)2-.M3&,-=-;),+.MN+<,=0&2)123,+)F+)/),%&L
&)2-.M3&,-=-;),+BA+ 'A+ '0,,+ './+TWQ+N)23+*O.&,+ ,-((+ QQG^+.MN+TWQ+
<BBN0F23+ 20&=%&+ =%&3';&-=,3&1)+ ./+ *.2;011)123+ )F+ B&.FL
=%&&0,,)&3+/"/"+*31./+TWQ$Q+!55?7#"++

\+($/.3"0"#(,0+,5FF&%B*,$D$0"#(,&6#).""0"#(,0+,)63F(*("',,

X3,+ ');1)'+ )((,'A+ =%&+ 10&F)&)123+ &3*(3&-1*+ ./+ N<&+ 3,,+ )/),%&L
&)2-.M3&,-=-;),+ ;)1+ 3&NA(()'^+ F-(;)+ ;<1';)B';&)F+ './+ ';)+ F)&)+
<BB=K((2)+ =%&+ ),,+ =A+ 3,,+ )/),%&&)2-.M3&,-=-;),+ .MN+ F3/+ './+;)1+
F)&)+ B&.F=%&&0,,)&3"+ S.,+ H);*&<12+ )F+ 231+ -1,3&1),-.13(()+
&3*(3&-1*+ './+ =-11'+BA+ ./&A23,+ =&)/',A&+ 31+ 'A2)1+.&21-1*+ -1,3+
'./+,-((=&32'',0(()123"++

TWQ+ N)&+ ,-2-*)&3+ 23(3*3&),+ /%O(-*N3,31+ ),,+ <,=0&2)+ )/),%&L
&)2-.M3&,-=-;),+ ,-((+ B&-F),)+ &0,,''<HO3;,"+ \1(-*,+ TWQ+ N)&+ 23,+ F)&-,+
(0/B(-*,+ .MN+ =&)/*A1*'&-;,+ ),,+ )F+ TWQ+ ,-2-*)&3+ *.2;012)+ B&.FL
=%&&0,,)&3+ =-M;+ <,=0&2)+ )/),%&&)2-.M3&,-=-;),^+ 2A+ TWQ+ -1,3+ N)&+
&3'<&'3&+),,+-+',.&+';)()+=%&&0,,)+B&.F+.MN+N)12(0**)+<,=0&2)1231+
)F+ M3&,-=-;),"+X3,+ =&)/',A&+ './+ (0/B(-*,+ ),,+/%O(-**%&)+ ),,+ TWQ+

+G8+
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+GK+

0F31+ -+ =.&,'0,,1-1*31+ =A&+ 23(3*3&)+ &0,,31+ ),,+ )1.&21)+
;<1';)B'B&.F+.MN+<,=0&2)+)/),%&&)2-.M3&,-=-;),"++

@,=0&2)123,+)F+)/),%&&)2-.M3&,-=-;),+0&+),,+'3+'./+31+=%&F)(,L
1-1*'<BB*-=,+ './+ -113=),,)&+/K12-*N3,'<,%F1-1*^+ 3=,3&'./+ 23,+
<,*%&+ 31+ =%&<,'0,,1-1*+ =%&+ ),,+ =A+ )1F012)+ 31+ &)2-.'012)&3+ =%&+
)/),%&&)2-.+ <,)1+ '0&';-(,+ ,-((',A12"+ \1(-*,+ ##+ ;)B"+ ?+ f+ ,&32O3+
',KM;3,+ &3*3&-1*'=.&/31+ =A&+ %F3&(A,3('3+ )F+ 31+ 'A2)1+ <BB*-=,+
312)',+';3+/32+',%2+)F+()*"+S.,+2311)+H);*&<12+H%&+23,+-1=%&)'+
31+ H3',0//3('3+ -+ [\E+ ./+ ),,+ &3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+
'./+ &3*3&-1*31+ H3',0//3&+ =A&+ %F3&(0/1)+ ,-((+ =K'-';)+ 3((3&+
O<&-2-';)+ B3&'.13&+ ),,+ )1.&21)+ ;<1';)B'B&.F+ -+ =&A*)+ ./+
)/),%&&)2-.'012)&3+ .MN+ ),,+ <,=0&2)+ H3F-'+ ./+ *.2;012)+ )F()*2)+
B&.F+ -+ 31(-*N3,+ /32+ *0(()123+ =%&3';&-=,3&"+ QA2)1)+ =%&3';&-=,3&+
=-11'+ =%&+ 10&F)&)123+ -+ TWQ$Q+ !55C7>"+ \,,+ H3'(<,+ ./+ %F3&L
(0/1)123+ H%&+ ;<11)+ A,3&;)(()'+ ./+ B&.F+ )1.&21)'+ 3((3&+ H3F-'+
<,=0&2)'+ -+ ',&-2+ /.,+ *0(()123+ =%&3';&-=,3&+ 3((3&+ ./+ 231+ =K'-';)+
3((3&+ O<&-2-';)+B3&'.1+'./+N)&+)1=%&,&.,,'+<BB2&)*+BA+)11),+'0,,+
F-')&+ '-*+ F)&)+ .(0/B(-*+ ),,+ )1.&21)+ B&.F+ 3((3&+ <,=0&2)+ H3F-'+ ./+
*.2;012)+)F()*2)+B&.F"+



B! C512#065#"'+95'(=CD3#:&6,'
*E*E'

8)+! Z&(@$(<A7$5&0%;60!?IJ4.<-7&.$0

Q./+ =&)/*A&+ )F+ ';0(+ D+ ,-((+ 012&-1*'2-&3;,-F3,+ !559b#>5b\]+ ';)+
231+ '3;,.&''B3M-=-;)+ =%&N)12'&3*(3&-1*31+/-1';)+ -+ ./=),,1-1*+ -+
,);,+ /32+ ),,+ ;.1;<&&31'31+ <,F3M;()'+ BA+ /)&;1)23&1)+ =%&+
3(3;,&.1-';+;.//<1-;),-.1"+X3,+'(<,*-(,-*)+/A(3,+0&+),,+';)B)+31+
N)&/.1-'3&)2+ .MN+ ;.1;<&&31'<,'),,+ -1&3+ /)&;1)2+ =%&+ 3(3;,&.L
1-';)+;.//<1-;),-.1',O01',3&"+U0&+./&A23,+'./+N3(N3,+B&0*()'+
)F+ (A1*'-;,-*,+ NA((H)&+ ;.1;<&&31'+ ';)+ =%&N)12'&3*(3&-1*31^+ './+
'K=,)&+ ,-((+ ),,+ H3*&01')+ /)&;1)2'/);,31+ =%&+ 2./-13&)123+
);,%&3&^+)FF3M;()'"+

\,,+ H0&)123+ =<12)/31,+ F-2+ ,-((0/B1-1*31+ )F+ 2311)+ ;.1;<&L
&31'=&0/O)123+ =%&N)12'&3*(3&-1*+ 0&+ B&.M32<&31+ =%&+ 'A+ ;)(()23+
QSTLH3'(<,+ 431*"+ Q-*1-=-M)1,+ S)&;3,+ T._3&:"+ QSTLH3'(<,31+
H3',A&+)F+=K&)+/./31,7+
+

#"! GF*&01'1-1*+)F+&3(3F)1,+/)&;1)2"+
!"! $)',',0(()123+ )F+ ./+ 231+ &3(3F)1,)+ /)&;1)231+ ;)1+ H(-+

);,<3((+=%&+=%&N)12'&3*(3&-1*"+
6"! $)',',0(()123+ )F+ =%&3,)*+ /32+ H3,K2)123+ -1=(K,)123+

4QST:+BA+/)&;1)231"++
>"! P3'(<,+ ./+ -1=%&)123+ )F+ ';K(2-*N3,3&+ =%&+ =%&3,)*+ /32+

H3,K2)123+-1=(K,)123"+
+

+

+GB+
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X3,+ 0&+ T.',L+ .MN+ ,3(3',K&3('31+ 4TWQ:+ './+ =),,)&+ QSTLH3'(<,+ -+
31(-*N3,+/32+ ()*31+ 4!5567689:+ ./+ 3(3;,&.1-';+ ;.//<1-;),-.1+
4[\E:"+P3'(<,31+=%&3*A'+)F+./=),,)123+/)&;1)2')1)(K'3&"+\<&.L
B3-';)+ ;.//-''-.131+ 4;.//-''-.131:+ N)&+ <,=0&2),+ '0&';-(2)+
&-;,(-1O3&+ =%&+ /)&;1)2')1)(K'3&+ .MN+ H32%/1-1*+ )F+ ./+ =%&3,)*+
';)+ )1'3'+N)+H3,K2)123+ -1=(K,)123+ 431*"+ Q-*1-=-M)1,+S)&;3,+T.L
_3&+ 3((3&+ QST:+BA+ 31+ F-''+/)&;1)2"!+a-;,(-1O3&1)+ =<1*3&)&+ './+
3,,+F-;,-*,+NO0(B/323(+.MN+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+
';)+31(-*,+)&,-;3(+#D"6+ -+ &)/2-&3;,-F3,+ -+ ',%&',)+/%O(-*)+<,',&0M;L
1-1*+H3);,)+23'')"+S)&;1)2')1)(K'3&1)+';)+<,=%&)'+<,-=&A1+;.1L
;<&&31'&0,,'(-*)+ B&-1M-B3&+ .MN+ /32+ NO0(B+ )F+ ;.1;<&&31'&0,,(-*+
/3,.2-;+ 4B&.B"+ !55!b567##5+ '"+ !CD:"+ S32+ )12&)+ .&2+ ';)+ 231+
&0,,'(-*)+.MN+3;.1./-';)+)1)(K'31+,)+'-1+<,*A1*'B<1;,+-+231+*3L
13&3(()+ ;.1;<&&31'&0,,31"+ X3,+ H3,K23&+ ),,+ 10&+ &3(3F)1,)+ B&.L
2<;,/)&;1)23&+ .MN+ &3(3F)1,)+ *3.*&)=-';)+/)&;1)23&+ )F*&01')'^+
31(-*,+ =%&N)12'&3*(3&-1*31^+ )1F012'+ 23+ /3,.23&+ =%&+ )F*&01'L
1-1*31+'./+*%&'+-1./+231+*313&3(()+;.1;<&&31'&0,,31"+

Z+ .MN+ /32+ ),,+ '3;,.&1+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1+
;0113,3M;1)'+)F+'A+;)(()23+10,F3&;'3==3;,3&+h+F-(;3,+;)1+(32)+,-((+
&3(),-F,+ '3,,+%;)2+/)&;1)2'/);,+ =%&+ ',%&&3+ =%&3,)*+h+0&+23,+231+
23(+ )F+231+;.1;<&&31'&0,,'(-*)+B&)R-'31+'./+H3N)12()&+2./-13L
&)123+',0((1-1*+'./+;)1+<,*%&)+=%&3H-(2+=%&+)1)(K'3&1)"++

\1(-*,+ )&,-;3(+ #>"!+ -+ &)/2-&3;,-F3,+ 0&+ ;&-,3&-3&1)+ =%&+ ),,+ 3,,+
=%&3,)*+ ';)+ H32%/)'+ N)+ H3,K2)123+ -1=(K,)123+ 4QST:+ ),,+ 23,+
31';-(,+3((3&+ ,-((')//)1'+/32+)12&)+N)&+31+'0&',0((1-1*+)F+'A2)1+
3;.1./-';+ ',K&;)+ ),,+ 23,+ -+ H3,K2)123+./=),,1-1*+;)1+<BB,&02)+
.H3&.3123+)F+'-1)+;.1;<&&31,3&^+'-1)+;<123&+.MN+-+'-',)+N)12+)F+
;.1'</31,3&1)"+X3,,)+0&+-+QF3&-*3+&3*(3&),+-+8+;)B"+C+f+[\E"+

\,,+ =)',',0(()123+ )F+ QST+;)1+ *&<12)'+ BA+ =(3&)+ .(-;)+./',01L
2-*N3,3&+'./+F)&+=%&+'-*+-1,3+1%2F012-*,F-'+0&+)F*%&)123"+UA*&)+
=);,.&3&+'./+N)&+H3,K23('3+F-2+=)',',0(()123+)F+QST+h+(-;'./+3,,+
=%&3,)*'+ 2./-13&)123+ ',0((1-1*+ F-2+ ,-((0/B1-1*+ )F+ *313&3((+

!+ E.//-''-.131'+ &-;,(-1O3&+ =%&+ /)&;1)2')1)(K'3&+ .MN+ H32%/1-1*+ )F+ H3,K2)123+
/)&;1)2'-1=(K,)123+ -+ 31(-*N3,+ /32+ *3/31';)B31'+ &3*3(F3&;+ =%&+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+.MN+;.//<1-;),-.1',O01',3&+4!55!bd+#?Db56:"+

+GO+
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;.1;<&&31'&0,,+ h+ 0&+ 31(-*,+ ;.//-''-.131'+ &-;,(-1O3&+ 3R3/B3(F-'+
/)&;1)2')123()&^+=-1)1'-3((+',K&;)^+-1,&023'N-123&+=%&+1K)+=%&3,)*+
,-((+ /)&;1)231^+ ,-((*A1*31+ ,-((+ 1%2F012-*)+ -1'),'F)&.&+ 43((3&+
,O01',3&:^+ =&A1F)&.+ )F+ 3((3&+ 'F)*+/.,F3&;)123+ ;%B)&/);,+ 3((3&+ h+
'./+ =%&+ 2311)+ '3;,.&+ 0&+ '0&';-(,+ &3(3F)1,+ h+ ,-((*A1*31+ ,-((+
1%2F012-*+-1=&)',&<;,<&"+

@,%F3&+ ;.//-''-.131'+ &-;,(-1O3&+ 0&+ 23''+ '0&';-(2)+ &3;./L
/312),-.1+=%&+./&A23,+31+M31,&)(+<,*A1*'B<1;,+F-2+)&H3,3,+/32+
),,+ =)',',0(()+ 23+ /)&;1)23&+ './+ ;)1+ H(-+ =%&3/A(+ =%&+ =%&N)12'L
&3*(3&-1*"6+ Z+ &3;.//312),-.131+ )1*3'+ ),,+ ,&3+ ;</<(),-F)+ ;&-L
,3&-3&+ ';)+H3);,)'+ -11)1+ 31+/)&;1)2+;)1+ =)',',0(()'+BA+1),-.13((+
1-FA"+X3,+=%&',)+;&-,3&-3,+*0((3&+./+31+/)&;1)2+;0113,3M;1)'+)F+
',.&)+ .MN+ F)&);,-*)+ N-123&+ =%&+ /)&;1)2',-((,&023"+ I-2+ H32%/L
1-1*31+ )F+ 23,+ )12&)+ ;&-,3&-3,+ ';)+ &3*(3&-1*'/K12-*N3,31+
)1)(K'3&)+./+/)&;1)231+N)&+'A2)1)+3*31';)B3&+),,+231+;.//3&+
),,+<,F3M;()'+/.,+31+3==3;,-F+;.1;<&&31'+<,)1+=%&N)12'&3*(3&-1*^+
23,+F-((+'0*)+./+/)&;1)231+;0113,3M;1)'+)F+/)&;1)2'2K1)/-;"+
\,,+3R3/B3(+BA+23,,)+;)1+F)&)+31+'1)HH+,3;1-';+<,F3M;(-1*+'./+
(323&+ ,-((+ -11.F),-.13&+ .MN+ ')//)1'/0(,1-1*+ 4;.1F3&*31':+ )F+
/)&;1)23&"+ X3,+ ,&32O3+ ;&-,3&-3,+ *0((3&+ N<&<F-2)+ 231+ *313&3(()+
;.1;<&&31'()*',-=,1-1*31+ 0&+ 3,,+ ,-((&0M;(-*,+ F3&;,K*+ =%&+ ),,+
;.//)+,-((+&0,,)+/32+23+;.1;<&&31'B&.H(3/+'./+-231,-=-3&)'+BA+
/)&;1)231"+

QA(323'+';)+31H)&,+23+/)&;1)23&+'./+;0113,3M;1)'+)F+F)&);L
,-*)+ ',&<;,<&3(()+ N-123&+ =%&+ 31+ 3==3;,-F+ ;.1;<&&31'+ &3*(3&)'+ BA+
=%&N)12+.MN+/32+NO0(B+)F+231+'3;,.&''B3M-=-;)+&3*(3&-1*31"+

Z+ 231+ &3;.//312),-.1+ './+ B&3'31,3&)23'+ F-2+ -1=%&)123,+ )F+
&3*(3&-1*31+=)',',0((23+;.//-''-.131+#8+/)&;1)23&+'./+);,<3(()+
=%&+ =%&N)12'&3*(3&-1*+ 4!556b6##b\]:"+ Z+ 231+ 1K)+ &3;.//312)L
,-.131+=&A1+!55C+4!55Cb8C9b\]:+N)&+)1,)(3,+/)&;1)23&+/-1';),'+
,-((+ 'O<"+P);*&<1231+ 0&+ ),,+ ;.//-''-.131+ H32%/,+ ),,+ =%&<,'0,,L

6+E.//-''-.131'+&3;.//312),-.1+)F+231+#C+23M3/H3&+!55C+./+&3(3F)1,)+B&.2<;,L+.MN+
,O01',3/)&;1)23&+-1./+./&A23,+3(3;,&.1-';+;.//<1-;),-.1+F-(;)+;)1+;.//)+-=&A*)+=%&+
=%&N)12'&3*(3&-1*+ 31(-*,+ \<&.B)B)&()/31,3,'+ .MN+ &A23,'+ 2-&3;,-F+ !55!b!#b\]+ ./+ 3,,+
*3/31')/,+&3*3(F3&;+=%&+3(3;,&.1-';)+;.//<1-;),-.1'10,+.MN+;.//<1-;),-.1',O01',3&+
4!55Cb8C9b\]:"+

+G*+
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1-1*)&1)+ =%&+ 31+ 3==3;,-F+ ;.1;<&&31'+ <,)1+ =%&N)12'&3*(3&-1*+ 1<+
=-11'+=%&+=(3&+/)&;1)23&"+

8)9! !"#6@/<A612./76.60'$%;60!?IJ4.<-7&0

$%&+ ),,+ QSTLH3'(<,31+ -+ )(()+ '-1)+ 23()&+ ';)+ NA(()+ 'A+ N%*+ ;F)(-,3,+
'./+/%O(-*,+F)2+*0((3&+'AF0(+B&3M-'-.1+'./+&0,,'0;3&N3,+=-11'+23,+
;&)F+BA+')/&A2+=%&+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)"+X3,,)+
=%(O3&+)F+H3',0//3('3&+ -+&)/2-&3;,-F3,+.MN+0&+ -+QF3&-*3+&3*(3&),+ -+
8+;)B"+#5h#!+ff+[\E"+

Q)/&A2'&3*(3&1)+ 'B3*()&+ )/H-,-.131+ ),,+ 23+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)'+ H3'(<,+ ';)+ =),,)'+ BA+ 'A+ H&)+ <123&()*+
'./+ /%O(-*,+ /32+ H3);,)123+ )F+ /)&;1)231'+ -1,&3''31+ .MN+ 'A+
(A1*,+ './+ /%O(-*,+ F)&)+ N)&/.1-'3&)23+ /32+ H3'(<,+ =),,)23+ )F+
/.,'F)&)123+ /K12-*N3,3&+ -+ 23+ %F&-*)+ /32(3/'',),3&1)+ 4B&.B"+
!55!b567##5+'"+!C9:"+QK=,3,+0&+K,,3&',+),,+';)B)+31+ -1&3+/)&;1)2+
=%&+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"++

@,%F3&+ ;&)F+ BA+ 3,,+ 1),-.13((,+ ')/&A2'=%&=)&)123+ './+ =%&3L
';&-F'+-+)&,-;3(+?+-+&)/2-&3;,-F3,+)1*3'+-+)&,-;3(+C+-+')//)+2-&3;,-F+
),,+3,,+*&01'%F3&';&-2)123+')/&A2+';)+';3+<123&+F-'')+=%&<,'0,,L
1-1*)&"++

8)9)+! :;6E$/6'$("60"D0<"#6@/<A612./76.6$"00

E(","0*%6"(//0,'03$C#'F$6J(#5$(",,

GF+ )&,-;3(+ ?+ -+ &)/2-&3;,-F3,+ =&)/*A&+ ),,+ 10&+ 23+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)+ )F'3&+ ),,+ F-2,)+ A,*0&23&+ -+ 31(-*N3,+/32+
2-&3;,-F31+ ';)+ ')/&A2+ ';3+*31./+),,+H3&%&2)+B)&,3&+*3'+ ,-((=0((3+
),,+ K,,&)+ '-*+ %F3&+ <,;)',+ ,-((+ H3'(<,"+ Q)/&A2'=%&=)&)1231)+ ';)+
.==31,(-**%&)'"++

++G+
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Z+QF3&-*3+NA((3&+TWQ+,&3+')/&A2+BA+1),-.13((+1-FA+-11)1+QSTL
H3'(<,+ =),,)'"+I-2+ 23,+ =%&',)+ ')/&A23,+ *3'+ 23+ H3&%&2)+ =%&3,)*31+
4.B3&),%&3&1):+/%O(-*N3,+),,+K,,&)+'-*+%F3&+3,,+H3'(<,'<,;)',+F)2+
*0((3&+/)&;1)2')F*&01'1-1*^+H32%/1-1*+)F+./+=%&3,)*+N)&+H3,KL
2)123+-1=(K,)123+4QST:+.MN+23+3F31,<3(()+';K(2-*N3,3&+'./+';)+
&-;,)'+ /.,+ 23'')+ =%&3,)*"+ Q32)1+ ';3&+ 3,,+ ')/&A2+ /32+ E.1;<&L
&31'F3&;3,^+.MN+-+&3(3F)1,)+=)((+0F31+/32+a)2-.L+.MN+WILF3&;3,^+
F-(;3,+ ;)1+ '0*)'+ =%(O)+ )F+ &-;,(-1O3&1)+ 4!55!bd+#?Db56:"+ Q(<,(-*31+
';3&+3,,+ ,&32O3+')/&A2+/32+.B3&),%&3&1)"+I-2+23'')+ ,&3+ ,-((=0((31+
0&+,-2'=&-',31+=%&+'K1B<1;,3&+'),,+,-((+31+/A1)2+F)&23&)"+

Z+.MN+/32+%F3&'K131+)F+\@L2-&3;,-F31+BA+./&A23,+ =%&+3(3;L
,&.1-';+ ;.//<1-;),-.1+ -1=%&23'+ -1*)+ )F*%&)123+ =%&012&-1*)&+
)F'33123+23+1),-.13(()+')/&A231+31(-*,+)&,-;3(+?+ -+ &)/2-&3;,-F3,"+
X31+312)+&3(3F)1,)+=%&012&-1*31+O0/=%&,+/32+,-2-*)&3+0&+),,+23,+
=)','(A'+),,+')/&A2+.M;'A+';)+*0(()+=%&+23,+=)((+31+&3*(3&-1*'/K1L
2-*N3,+)F'3&+),,+-1=%&)+&3',&-;,-.13&+-+31(-*N3,+/32+)&,-;()&1)+9"6+
.MN+ 9">+ -+ &)/2-&3;,-F3,"+ X3'')+ )&,-;()&+ N)12()&+ ./+ ),,+ ,-((',A12+
=%&+&)2-.'012)&3+';)+./=),,)'+)F+,3;1-;L+&3'B3;,-F3+,O01',313<,L
&)(-,3,+4'3+)F'1-,,+>">:"+Z+%F&-*,+N)12()&+=%&3F)&)123+012&-1*)&+./+
'/0&&3+ =%&,K2(-*)1231+ 3((3&+ =%(O2012&-1*)&+ BA+ *&<12+ )F+ )12&)+
012&-1*)&+-+2-&3;,-F3,"+

;03$C#'F$6J(#5$(",BD$,'*.$)0"#(,0+,#(",%"$(,30$)"0#(",

Z+.MN+/32+%F3&'K131+)F+\@L2-&3;,-F31+BA+./&A23,+ =%&+3(3;,&.L
1-';+ ;.//<1-;),-.1+ N)&+ 23,+ 1K-1&0,,)23+\@L.&*)13,+ =%&+ 3<&.L
B3-';)+&3*(3&-1*'/K12-*N3,3&+4'3+;)B-,3(+#:+P3&3M+431*"+P.2K+=.&+
\<&.B3)1+ a3*<(),.&'+ .=+ \(3M,&.1-M+ d.//<1-M),-.1':+ =A,,+ 31+
H3,K2)123+&.((+F)2+)F'3&+*&01'%F3&';&-2)123+')/&A2+31(-*,+)&,-;3(+
C+-+&)/2-&3;,-F3,"++

X3,,)+ *0((3&+ 23+ H3'(<,+ './+ 0&+ =%&3/A(+ =%&+ 1),-.13((,+ ')/&A2+
.MN+'./+BAF3&;)&+N)123(1+/3(()1+/32(3/'',),3&1)+.MN+)F'3&+),,7++
+

•! 23=-1-3&)+ 23+ /32+ N01'K1+ ,-((+ 1),-.13(()+ =%&NA(()1231+
&3(3F)1,)+/)&;1)23&1)+4)&,-;3(+#D+-+&)/2-&3;,-F3,:k+

++++
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•! )1)(K'3&)+23+&3(3F)1,)+/)&;1)23&1)+=%&+),,+)F*%&)+./+23,+
&A23&+3==3;,-F+;.1;<&&31'+3((3&+./+23,+=-11'+31+.B3&),%&+
'./+N)&+3,,+H3,K2)123+-1=(K,)123+BA+&3'B3;,-F3+/)&;1)2+
4)&,-;3(+#?+-+&)/2-&3;,-F3,:k+

•! -1=%&)^+012&)+3((3&+<BBN0F)+';K(2-*N3,3&+=%&+=%&3,)*+/32+
H3,K2)123+-1=(K,)123+4)&,-;3(+8+-+,-((,&023'2-&3;,-F3,:k+

•! =&0/O)123+ .MN+ -1=%&)123+ )F+ ';K(2-*N3,3&+ 'A+ ),,+
'(<,)1F012)&3+ ;)1+ 1A+ F)&)12&)+ .H3&.3123+ )F+ N.'+ F-(;31+
.B3&),%&+23+0&+;<123&+4)&,-;3(+D+-+,-((,&023'2-&3;,-F3,:"+

+
\1(-*,+ ,-2-*)&3+ *0(()123+ 2-&3;,-F+ ';)+ =%&'()*31+ ,-((+ 23'')+ H3'(<,+
*%&)'+ ,-((*01*(-*)+ =%&+ ;.//-''-.131+ .MN+ 23+ %F&-*)+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)">+P3'(<,31+ ';)+1<+ 0F31+ ,-((*01*(-**%&)'+
=%&+ P3&3M"+ GF+ )&,-;3(+ C"!+ -+ &)/2-&3;,-F3,+ =&)/*A&+ .M;'A+ ),,+
<,F3M;()123,+ )F+ 231+ -1&3+ /)&;1)231+ ';)+ ',0&;)'+ *31./+ ),,+ 23+
1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ ')/)&H3,)+ 10&)+ /32+
;.//-''-.131^+ .MN+ 3=,3&+ %F3&'K131^+ 0F31+ /32+ P3&3M"+ Z+ )&,-;3(+
C"6+ H+ -+ &)/2-&3;,-F3,+ =)',',0(('+ 1</3&)+ ),,+ ;.//-''-.131+
&3'B3;,-F3+P3&3M+-1./+31+/A1)2+';)+K,,&)+'-*+%F3&+23+1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)'+ <,;)',+ ,-((+ =%&'()*+ .MN+ ),,+ 2311)+ ,-2'L
B3&-.2+-1,3+;)1+=%&(01*)'"+

V/+ 31+ 1),-.13((+ &3*(3&-1*'/K12-*N3,+ (0/1)&+ 3,,+ =%&'()*+ ./+
),,+=)',',0(()+31+/)&;1)2+'./+';-(O3&+'-*+=&A1+231+'./+23=-1-3&),'+
-+;.//-''-.131'+&3;.//312),-.1+./+&3(3F)1,)+/)&;1)23&^+3((3&+
3,,+=%&'()*+./+),,+3,,+=%&3,)*+';)+)1'3'+N)+QST^+;)1+;.//-''-.L
131+ 31(-*,+ )&,-;3(+ C"D+ -+ &)/2-&3;,-F3,+ H3'(<,)+ ),,+ 231+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,31+ ';)+2&)+ ,-((H);)+ '-,,+ =%&'()*"+X3,+ -113H0&+
)((,'A+ -+ B&);,-;31+ ),,+ ;.//-''-.131+ ;)1+ (0**)+ -1+ 3,,+ F3,.+ /.,+
H3'(<,3,"+ Z+ 23,+ <BB2),3&)23+ 2-&3;,-F3,+ N)&+ 23,+ .M;'A+ -1=%&,'+ ),,+
;.//-''-.131^+ 3=,3&+ 31+ ,-2'=&-',+ ./+ ,FA+/A1)23&^+ ;)1+ A,3&;)(()+
'-1)+ =%&H3NA(("+X3''<,./+ )1*3'+ -+ 23,+ <BB2),3&)23+ 2-&3;,-F3,+ ),,+

>+X3,+*0((23+.M;'A+H3'(<,+31(-*,+)&,-;3(+#?+-+@QVL2-&3;,-F3,+./+';K(2-*N3,3&+31(-*,+0(2&3+
H3',0//3('3&^+F-(;3,+2.M;+N)&+<BBN%&,+-+.MN+/32+),,+)&,-;3(1+',&%;'+-+.MN+/32+%F3&'K131+
)F+2-&3;,-F3,"+

++9+
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;.//-''-.131+ -+ ',%&',)+/%O(-*)+ <,',&0M;1-1*+ ';)+ H3);,)+ P3&3M'+
K,,&)123+-11)1+231+=),,)&+3,,+H3'(<,+3((3&+<,=0&2)&+3,,+K,,&)123"+

\1+ )11)1+ &3(3F)1,+ =%&012&-1*+ A,3&=-11'+ -+ )&,-;3(+ C"?+ -+ &)/L
2-&3;,-F3,"+ e0&+ )1*3'+ ),,+ 10&+ ;.//-''-.131+ (0**3&+ -1+ 3,,+ F3,.+
/.,+ 3,,+ =%&'()*+ ,-((+ H3'(<,^+ -+ 31(-*N3,+ /32+ )&,-;3(+ C"D^+ ';)+ &3*L
(3&-1*'/K12-*N3,31+ *31./=%&)+ 012&-1*31+ 3((3&+ <BBN0F)123,+
-1./+'3R+/A1)23&+=&A1+;.//-''-.131'+H3'(<,"+Z+23+=)((+=%&'()*3,+
,-((+ A,*0&2+ 012&)'+ ';)+ 3,,+ ')/&A2+ *31./=%&)'+ -+ 31(-*N3,+/32+ 23+
=%&=)&)1231+'./+=%(O3&+)F+)&,-;()&1)+?+.MN+C+-+&)/2-&3;,-F3,"+

VM;'A+ )&,-;3(+ C"8+ -+ &)/2-&3;,-F3,+ 0&+ 1K"+ X0&+ )1*3'+ ),,+ 231+
1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ ';)+ <123&&0,,)+ ;.//-''-.131+
.MN+ P3&3M+ ./+ )(()+ '(<,*-(,-*,+ )1,)*1)+ A,*0&23&+ F)2+ )F'3&+ /)&;L
1)2')F*&01'1-1*)&+.MN+QST"+

\1(-*,+)&,-;3(+C"9+;)1+31+1),-.13((+&3*(3&-1*'/K12-*N3,+<123&+
3RM3B,-.13(()+ ./',012-*N3,3&+ 10&+ 231+/A',3+ N)12()+ ';K12')/,^+
=%&+ ),,+ '0;3&',0(()+ ;.1;<&&31'31+ .MN+ ';K22)+ )1F012)&1)'+
-1,&3''31^+./323(H)&,+F-2,)+B&.B.&,-.13(()+.MN+,-((=0((-*)+A,*0&23&+
'A'./+3,,+<12)1,)*+=&A1+=%&=)&)123,+-+)&,-;3(+C"6+.MN+C">"+Z+23'')+
=)((+ ';)+ 31+ =<((',012-*+ /.,-F3&-1*+ (0/1)'+ ,-((+ ;.//-''-.131^+
%F&-*)+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&+ ')/,+ 31(-*,+ 23,+ <BBL
2),3&)23+2-&3;,-F3,+.M;'A+,-((+P3&3M"+

;03$C#,BD$,)6"'()+("*,*%//.3F"%"&,0+,')?/#%&8(*'-('/5*,

\1+H3,K2)123+=%&012&-1*+-+23,+*0(()123+&)/2-&3;,-F3,+0&+231+1K)+
)&,-;3(1+ C)"+ P3',0//3('31+ 'K=,)&+ ,-((+ ),,+ %;)+ ')/',0//-*N3,31+
F)2+ *0((3&+ ,-((0/B1-1*31+ )F+ ';K(2-*N3,'H3'(<,+ './+ &-;,)'+ /.,+
=%&3,)*+/32+ QST+ -+ 31(-*N3,+/32+ )&,-;3(+ C"6"+X3,+ *0((3&+ 'A(323'+
H3'(<,+ 31(-*,+ )&,-;()&1)+ D+ .MN+ 9h#6+ -+ ,-((,&023'2-&3;,-F3,+ ')/,+
)&,-;3(+#C+-+@QVL2-&3;,-F3,+4'3+)F'1-,,+D"6"6:"+

\,,+ =%&'()*+ ,-((+ 'A+ ;)(()2+ =<1;,-.13((+ '3B)&),-.1+ './+ =%(O3&+ )F+
)&,-;3(+#6)+-+,-((,&023'2-&3;,-F3,+./=),,)'+)((,'A+-1,3+)F+B&.M32<&31+
31(-*,+ )&,-;3(+ C)^+ <,)1+ &3*(3&)'+ -+ ',0((3,+ -+ )&,-;3(+ 8"6+ -+ ,-((,&023'L
2-&3;,-F3,"+ \1(-*,+ 2311)+ )&,-;3(+ ;)1+ ;.//-''-.131^+ 3=,3&+ ),,+ -+

++>+
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',%&',)+/%O(-*)+<,',&0M;1-1*+N)+H3);,),+K,,&)123+=&A1+P3&3M^+(0**)+
-1+3,,+F3,.+/.,+A,*0&231+4'3+)F'1-,,+?"C:"+

X3,+ =%&=)&)123+ './+ 0&+ =)',',0((,+ =%&+ %F&-*)+ ,KB3&+ )F+ ';K(2-*L
N3,'H3'(<,+31(-*,+)&,-;3(+C)+-+&)/2-&3;,-F3,+=%(O3&+31+H3,K2(-*,+/3&+
./=),,)123+.MN+;./B(-M3&)2+B&.M32<&"+

\1(-*,+)&,-;3(+C)"#+=A&+;.//-''-.131+-1./+31+/A1)2+=&A1+23,+
),,+ 31+ 1),-.13((+ &3*(3&-1*'/K12-*N3,+ %F3&(0/1),+ 3,,+ =%&'()*+ ,-((+
H3'(<,+ ),,+ -1=%&)^+ 012&)+3((3&+ A,3&;)(()+31+ ';K(2-*N3,+/3223()+ ),,+
231+H32%/3&+),,+231+=%&3'()*)+A,*0&231+<,*%&+3,,+N-123&+=%&+231+
-1&3+/)&;1)231+3((3&+NK'3&+ )((F)&(-*)+ ,F-F3(+N<&<F-2)+231+0&+ =%&L
31(-*+/32+*3/31';)B'()*',-=,1-1*31"+Z+'A2)1,+=)((+';)+23,+'(<,(-*)+
';K(2-*N3,'H3'(<,3,+'31)&3(0**)'+/32+,&3+/A1)23&"+$&-',31+BA+,&3+
/A1)23&+*0((3&+=&A1+2)*31+=%&+;.//-''-.131'+/3223()123"+

$%&+ 23,+ =)((+ ;.//-''-.131+ -1,3+ <,=0&2)&+ 1A*.,+ /3223()123+
;)1+ 231+ H3&%&2)+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ )1,)+ '-,,+
=%&'()*+,-((+A,*0&2"+X.M;+';)+)1,)*)123,+2A+';3+/32+',%&',)+H3);L
,)123+ )F+ ;.//31,)&3&+ =&A1+ ;.//-''-.131^+P3&3M+ .MN+ 23+ )12&)+
1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)"+

\=,3&+ 23,+ ),,+ ;.//-''-.131+ <,=0&2),+ 3,,+ /3223()123+ 31(-*,+
C)"#+ ';)+ ;.//-''-.131^+ P3&3M+ .MN+ 231+ H3&%&2)+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,31+ N)+ 3,,+ 10&)+ ')/)&H3,3+ =%&+ ),,+ -231,-=-3&)+
231+ /3',+ 3==3;,-F)+ .MN+ (0/B(-*)+ A,*0&231+ <,-=&A1+ 23+ /A(+ './+
=)',',0(('+-+)&,-;3(+8+-+&)/2-&3;,-F3,"+X3,,)+';)+';3+/32+H3);,)123+
)F+ /)&;1)2');,%&3&1)'+ K,,&)1231+ .MN+ )F+ H3N.F3,+ )F+ ),,+ '0;3&L
',0(()+31+31N3,(-*+,-((0/B1-1*+)F+&3*3(F3&;3,"+

I)2+*0((3&+P3&3M+ =)',',0(('+ -+ )&,-;3(+C)"6+ ),,+23,,)+.&*)1+ -1./+
'3R+F3M;.&^+/32+H%&O)1+-+.MN+/32+,&3/A1)23&'=&-',31+31(-*,+C)"#^+
';)+)F*3+3,,+K,,&)123+./+;.//-''-.131'+/3223()123"+j,,&)123,+
';)+ -113NA(()+ 31+ H32%/1-1*+ )F+ ./+ 231+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,31'+ =%&3'()*1)+ A,*0&2+ H%&+ 012&)'+ 3((3&+ 2&)'+ ,-((H);)+
.MN^+./+(0/B(-*,^+(0**)+=&)/+=%&'()*+,-((+N<&+23,,)+';)+';3"++

Z+)&,-;3(+C)">+=)',',0(('+),,+=%&+23,+=)((+P3&3M+-+'-,,+K,,&)123+23()&+
;.//-''-.131'+-1F0121-1*)&+'A+';)+23,,)+.&*)1+-+10&)+')/)&H3,3+
/32+ 231+ H3&%&2)+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ -231,-=-3&)+
231+/3',+(0/B(-*)+.MN+3==3;,-F)+A,*0&231"+$%&3+231+)1*-F1)+,&3L
/A1)23&'=&-',31+ =A&+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+
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H3'(<,)+ ./+ 231+ F-((+ 012&)+ '-,,+ =%&'()*+ ,-((+ A,*0&2+ -+ 31(-*N3,+/32+
;.//-''-.131'+.MN+P3&3M'+'K1B<1;,3&+3((3&+./+231+F-((+H3NA(()+
'-,,+=%&'()*+,-((+A,*0&2"+

Z1./+31+/A1)2+=&A1+23,+),,+,-2'=&-',31+BA+,&3+/A1)23&+N)&+*A,,+
<,+=A&+;.//-''-.131+31(-*,+)&,-;3(+C)"D+<,=0&2)+31+&3;.//312)L
,-.1+,-((+231+1),-.13(()+&3*(3&-1*'/K12-*N3,31+./+),,+2311)+';)+
012&)+ 3((3&+ 2&)+ ,-((H);)+ 231+ =%&3'()*1)+ A,*0&231"+E.//-''-.131+
';)+ -+ 'A2)1,+ =)((+H3);,)+P3&3M'+3F31,<3(()+K,,&)123+.MN+)1*3+F)2+
'./+ (-**3&+ ,-((+ *&<12+ =%&+ &3;.//312),-.131"+ E&)F3,+ BA+ /.,-L
F3&-1*+ )1*3'+ './+ '0&';-(,+ BA;)(()2+ =%&+ 23,+ =)((+ P3&3M+ -1,3+ 23()&+
;.//-''-.131'+ -1F0121-1*)&"+ X3,+ )1*3'+ .M;'A+ ),,+ ;.//-''-.L
131+F-2+23,,)+,-((=0((3+;)1+H3'(<,)+./+),,+A,3&;)(()+'-1)+=%&H3NA(("+

Z1./+ 31+ /A1)2+ =&A1+ 23,+ ),,+ ;.//-''-.131+ (0/1),+ '-1+
&3;.//312),-.1^+3((3&+'-,,+K,,&)123+./+A,3&;)(()123+)F+=%&H3NA((^+
';)+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ 31(-*,+ )&,-;3(+ C)"?+
/3223()+ ;.//-''-.131+ .MN+ P3&3M+ ./+ 231+ '(<,*-(,-*,+ )1,)*1)+
A,*0&231"+ W-2'=&-',31+ ;)1+ 3/3((3&,-2+ =%&(01*)'+ 'A+ ),,+ &3*(3&-1*'L
/K12-*N3,31+;)1+*31./=%&)+3,,+.==31,(-*,+')/&A2+31(-*,+)&,-;3(+?+
-+&)/2-&3;,-F3,"+

GF+ )&,-;3(+ C)"C+ =&)/*A&+ ),,+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*L
N3,31+/A',3+*3+31+/.,-F3&)2+=%&;()&-1*+-+23+=)((+231+-1,3+=%(O3&+31+
3F31,<3((+&3;.//312),-.1+=&A1+;.//-''-.131"+

Z+ )&,-;3(+ C)"8+ =)',',0(('+ ),,+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*L
N3,31+10&+'./+N3(',+<123&+=%&=)&)123,'+*A1*+;)1+2&)+,-((H);)+'-1+
=%&3'()*1)+A,*0&2"+

8)9)9! \D6'("0E$/6'$("60<1#04.6;60!?IJA612./76.$0

Z+ )&,-;3(+ #>h#?+ -+ &)/2-&3;,-F3,+ )1*3'+ 23+ =%&<,'0,,1-1*)&+ .MN+
=%&=)&)1231+'./+0&+)F*%&)123+=%&+&3*(3&-1*'/K12-*N3,31'+QSTL
H3'(<,"+

G&,-;3(+ #>+ -113NA((3&+H3',0//3('3&+./+ =)',',0(()123+ )F+ =%&3L
,)*+/32+H3,K2)123+-1=(K,)123+BA+/)&;1)231^+23,+F-((+'0*)+QSTL
.B3&),%&3&"+Z+B<1;,+6+N)&+23,+,K2(-**O.&,'+N<&+3,,+ =%&3,)*'+H3,KL

++8+
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2)123+ -1=(K,)123+ BA+ 31+ /)&;1)2+ ;)1+ (32)+ ,-((+ /)&;1)2'/);,+
.M;'A+BA+31+10&(-**)123+/)&;1)2"++

X3,,)+ =%&NA(()123+ =A&+ )1'3'+ N)+ F)&-,+ <,,&KM;,+ .M;'A+ F-2+ 231+
,-2-*)&3+<,=.&/1-1*31+)F+);,<3((+)&,-;3("+X31+1K)+<,=.&/1-1*31+
;)1+ 20&/32+ '3'+ './+ 3,,+ =%&,K2(-*)123+ )F+ 231+ '32)1+ =%&<,+
*0(()123+=.&/<(3&-1*31"+

G&,-;3(+#D+H3';&-F3&+.MN+H3',0//3&+=%&=)&)123,+=%&+23=-1-,-.1+
)F+23+&3(3F)1,)+/)&;1)23&+'./+;)1+H(-+=%&3/A(+=%&+231+;.1;<&L
&31'=&0/O)123+=%&N)12'&3*(3&-1*31"+

I)2+ )F'3&+ )&,-;3(+ #D"#+ N)&+ 2311)+ 012&),'+ 'A+ ),,+ /32(3/'L
',),3&1)+ .MN+ \<&.B)B)&()/31,3,+ N)&+ =A,,+ %;),+ -1=(K,)123+ F-2+
;.//-''-.131'+ =&)/,)*)123+ )F+ '-1+ &3;.//312),-.1+ ./+
&3(3F)1,)+/)&;1)23&"+ \1(-*,+ H3',0//3('3&1)+ ';)+ ;.//-''-.131+
3=,3&+23,+),,+3,,+.==31,(-*,+ ')/&A2+N)&+NA((-,'^+ './+ -1;(<23&)&+23+
1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ .MN+ /32+ ',%&',)+ /%O(-*)+
H3);,)123+)F+P3&3M'+K,,&)123^+=),,)+'-,,+H3'(<,+-+31(-*N3,+/32+3,,+
)1*-F3,+ &A2*-F)123+ ;.//-,,.(.*-=%&=)&)123"D+ Z+ 23,,)+ =%&=)&)123+
*3'+ /32(3/'',),3&1)+ /%O(-*N3,+ ),,+ BAF3&;)+ H3'(<,3,+ *31./+ '-1+
/32F3&;)1+ -+ 231+;.//-,,l+ './+ ';)+ K,,&)+ '-*+%F3&+ =%&'()*3,+ ,-((+
H3'(<,+.MN+'./+;.//-''-.131+';)+,)+',%&',)+N01'K1+,-(("+\<&.B)L
B)&()/31,3,+*3'+&0,,+),,+)F*3+31+/.,-F3&)2+&3'.(<,-.1+'./+(323&+
,-((+ ),,+;.//-''-.131+./B&%F)&+ '-,,+ =%&'()*"+\1(-*,+ ,-2-*)&3+ (K2L
3('3+';<((3+;.//-''-.131+=),,)+'-,,+H3'(<,^+3=,3&+')/&A2^+<,)1+),,+
/32(3/'',),3&1)+3((3&+\<&.B)B)&()/31,3,+*)F'+/%O(-*N3,+),,+BAL
F3&;)+H3'(<,3,"++

I)2+ *0((3&+ *&01'%F3&';&-2)123+ /)&;1)23&+ ';)+ 31(-*,+ )&,-;3(+
#D">+3,,+=%&3';&-F)123+=%&=)&)123+)1F012)'"?+X3,,)+0&+.=%&012&),+
-+ =%&NA(()123+ ,-((+2-&3;,-F3,'+ ,-2-*)&3+ (K23('3"+$%&012&-1*31+)F'3&+
),,+23,+')/&A2'=%&=)&)123+'./+';)+NA(()'+=%&3+H3'(<,+.M;'A+-1F.(L
F3&)&+ P3&3M^+ .MN+ ),,+ 23,,)+ .&*)1'+ K,,&)123+ -+ ',%&',)+ /%O(-*)+
<,',&0M;1-1*+H3);,)'+F-2+H3'(<,'=),,)123,"+

D+ Z+ 31(-*N3,+ /32+ ,-((0/B1-1*31+ 31(-*,+ )&,-;()&1)+ 6+ .MN+ C+ -+ H3'(<,+ #999b>?8b\]^+ /32+
H3);,)123+)F+)&,-;3(+8+-+23,+H3'(<,3,"+
?+Z+31(-*N3,+/32+,-((0/B1-1*31+31(-*,+)&,-;3(+D)"#LD)">+.MN+)&,-;3(+C+-+H3'(<,+#999b>?8b\]^+
/32+H3);,)123+)F+)&,-;3(+8+-+23,+H3'(<,3,"+

++K+
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G&,-;3(+ #?+ -+ &)/2-&3;,-F3,+ 0&+ .M;'A+ <BB2),3&)2+ .MN+ =%&,K2(-L
*)2"+G&,-;3(1+&3*(3&)&+N<&+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+
';)+<,=%&)+/)&;1)2')1)(K'3&+F-2+,-((0/B1-1*+)F+231+;.1;<&&31'L
=&0/O)123+=%&N)12'&3*(3&-1*31"++

GF+ )&,-;3(+ #?"?+ =&)/*A&+ ,-2'*&01'3&+ =%&+ 23+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)'+ )&H3,3+/32+ ),,+ *%&)+ )1)(K'3&+ )F+ &3(3L
F)1,)+/)&;1)23&+.MN+)1/0()+ =%&'()*+ ,-((+ A,*0&23&+ -+ 31(-*N3,+/32+
)&,-;3(+C+-+&)/2-&3;,-F3,"+

Z+ )&,-;3(+ #?"?+ )+ =)',',0(('+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*L
N3,3&1)+ -1./+ ,&3+ A&+ =&A1+ )1,)*)123,+ )F+ 31+ A,*0&2+ =%&+ 31+ F-''+
/)&;1)2^+ ';)+ *31./=%&)+ 31+ =%&1K)2+ )1)(K'"+ W-2'B3&-.231+ ;)1+
3/3((3&,-2+ =%&(01*)'+ /32+ K,,3&(-*)&3+ <BB+ ,-((+ ,&3+ A&+ =%&+ 23,+ =)((+
;.//-''-.131+N)&+23(*-F-,'+3,,+/.,-F3&),+=%&'()*+,-((+=%&(01*1-1*+
.MN+ -1,3+ N)&+ *O.&,+ 1A*&)+ -1F0121-1*)&+ '31)',+ 31+ /A1)2+ =%&3+
=%&(01*1-1*31'+H%&O)1"+

GF+)&,-;3(+#?"?+H+=&)/*A&+),,+23+1),-.13(()+&3*(3&-1*'/K12-*L
N3,3&1)+N)&+,FA+A&+BA+'-*+=&A1+)1,)*)123,+)F+31+&3F-23&)2+&3;./L
/312),-.1+ ./+ &3(3F)1,)+ /)&;1)23&+ ),,+ )1)(K'3&)+ 23+ );,<3(()+
/)&;1)23&+23+,-2-*)&3+-1,3+)1/0(,+,-((+;.//-''-.131"++

G&,-;3(+#?"C+=)',',0((3&+),,+./+23+,-2'=&-',3&+'./+)1*3'+ -+#?"?+
-1,3+ ;)1+ NA(()'+ ';)+ P3&3M+ BA+ H3*0&)1+ H-',A+ H3&%&2+ 1),-.13((+
&3*(3&-1*'/K12-*N3,+ /32+ ),,+ '(<,=%&)+ )1)(K'31"+ S32+ P3&3M'+
H-',A12+ ';)+ H3&%&2+ 1),-.13((+ &3*(3&-1*'/K12-*N3,+ -1./+ '3R+
/A1)23&+<123&&0,,)+;.//-''-.131+./+'-,,+=%&'()*+-+31(-*N3,+/32+
)&,-;3(+C+-+&)/2-&3;,-F3,"+

8)>! \D.6DE("$/.$01230%;6<-"(0

8)>)+! ]"&'1$.--&0<"#6@/00

@4>A<$89+P3&%&2)+B)&,3&+';)+*3'+,-((=0((3+),,+K,,&)+'-*+%F3&+=%&'()*+
,-((+ 'A2)1)+F-((;.&+ -+H3'(<,+./+,-((',A12+),,+ )1F012)+ &)2-.'012)&3+
'./+-1,3+=%(O3&+B&-1M-B3&1)+./+,3;1-;L+3((3&+,O01',313<,&)(-,3,"+
+

++B+
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:#;<26" =4>" =4>A<$82B9+ G&,-;3(+ ?+ -+ &)/2-&3;,-F3,+ =)',',0((3&+ -+
F-(;)+ =)((+ './+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&+ ';)+ *3+ H3&%&2)+
B)&,3&+,-((=0((3+),,+K,,&)+'-*+%F3&+=%&'()*+,-((+H3'(<,"+P3',0//3('31+
*0((23+ <&'B&<1*(-*31+ 'A+ ;)(()23+ QSTLH3'(<,^+ 23,+ F-((+ '0*)+ H3'(<,+
&%&)123+ /)&;1)2')F*&01'1-1*^+ 2./-1)1'+ .MN+ ';K(2-*N3,'H3'(<,+
-1./+ &)/31+ =%&+ ,-((0/B1-1*31+ )F+ 231+ '3;,.&''B3M-=-;)+ ;.1;<&L
&31'&3*(3&-1*31"+P3',0//3('3&+./+23,,)+0&+ -1=%&2)+-+8+;)B"+#5+f+
[\E"+Z+=%&NA(()123+,-((+,-2-*)&3+./=),,)'+1</3&)+.M;'A+23+H3'(<,+
./+'A2)1)+F-((;.&+-+,-((',A12+),,+)1F012)+&)2-.'012)&3+'./+-1,3+0&+
,3;1-;L+ .MN+ ,O01',313<,&)()"+ S.,'F)&)123+ 012&-1*+ H%&+ 20&=%&+
*%&)'+0F31+-+8+;)B"+#5+f+[\E"++

8)>)9! !"#6@/01230<"#D.65"$0%;60<&E65"$/.0"D0/.$0'$6.0
#"65$"/.$0

@4>A<$89+X31+ 'F31';)+ &3*(3&-1*'/K12-*N3,31+ ';)+ ')/F3&;)+.MN+
;.//<1-M3&)+0F31+/32+23,+1K)+3<&.B3-';)+')/)&H3,'.&*)13,+=%&+
3(3;,&.1-';+ ;.//<1-;),-.1+ 4P3&3M:+ =%&+ ),,+ ;<11)+ =<((*%&)+ '-1)+
<BB*-=,3&"++

QSTLH3'(<,+';)+)((,-2+=)',',0(()'+,-2-*)',+31+/A1)2+=&A1+23,+),,+
3,,+ <,;)',+ ,-((+ H3'(<,+ %F3&(0/1),'+ ,-((+ ;.//-''-.131^+ P3&3M+ .MN+
&3*(3&-1*'/K12-*N3,3&+-+)12&)+/32(3/'',),3&"+

V/+ ;.//-''-.131+ H3'(<,)&+ ),,+ -1,3+ *.2,)+ 3,,+ =%&'()*+ ,-((+
/)&;1)2')F*&01'1-1*+ 3((3&+ =)',',0(()123+ )F+ QSTL.B3&),%&+ ';)+
&3*(3&-1*'/K12-*N3,31+A,3&;)(()+3((3&+012&)+'-,,+=%&'()*+-1./+'3R+
/A1)23&+ =&A1+ ;.//-''-.131'+ H3'(<,"+ Z+ 23+ =)((+ './+ H3'(<,3,+
012&)'+';)+1K,,+')/&A2+';3"+
"
:#;<26"=4>"=4>A<$82B""

;03+($)0",3(#,Y($(J,

\1+F-;,-*+<BB*-=,+=%&+P3&3M+0&+),,+H-',A+1),-.13(()+&3*(3&-1*'/K1L
2-*N3,3&+F-2+/)&;1)2')1)(K'3&^+-1H3*&-B3,+-231,-=-3&-1*+)F+=%&3,)*+

++O+
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/32+ H3,K2)123+ -1=(K,)123+ .MN+ ';K(2-*N3,3&+ &-;,)23+/.,+ 'A2)1)+
=%&3,)*"+X3,,)+=&)/*A&+)F+)&,-;3(+C+-+&)/2-&3;,-F3,"+

P3',0//3('3&+ ./+ ')/F3&;)1+ /3(()1+ &3*(3&-1*'/K12-*N3,31+
.MN+ &3*(3&-1*'/K12-*N3,3&+ -+ )12&)+/32(3/'',),3&+ .MN+ ;.//-'L
'-.131+=-11'+ -+8+;)B"+!+f+[\E"+P3',0//3('3&+./+),,+ &3*(3&-1*'L
/K12-*N3,31+';)+'012)+=%&'()*+,-((+QSTLH3'(<,+,-((+;.//-''-.131+
.MN+ &3*(3&-1*'/K12-*N3,3&+ -+ )12&)+/32(3/'',),3&+ =-11'+ -+ 8+;)B"+
##+f+[\E"+I)2+*0((3&+H3'(<,+'./+/A',3+=),,)'+';K12')/,+.MN+20&+
-1=.&/),-.1'B(-;,+=%&3(-**3&+&3*(3&)'+23,+-+8+;)B"+#6+f+[\E"++

$%&+),,+<BB=K(()+H3',0//3('3&1)+ -+23,+<BB2),3&)23+2-&3;,-F3,+
.MN+ =%&,K2(-*)+H3N.F3,+ )F+ ')/F3&;)1+/32+P3&3M+ ';)+ &3*(3&-1*'L
/K12-*N3,31'+H3N.F+)F+')/)&H3,3+.MN+ -1=.&/),-.1'B(-;,+*31,3L
/.,+23,,)+.&*)1+)1*3'+'0&';-(,+-+()*31"+

7%#'B$%'*($,BD$,;`d=-('/5*,

GF+ )&,-;3(+ C"6+ H+ -+ &)/2-&3;,-F3,+ =&)/*A&+ ),,+ ;.//-''-.131+
&3'B3;,-F3+ P3&3M+ -1./+ 31+ /A1)2+ ';)+ K,,&)+ '-*+ %F3&+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&'+ =%&'()*+ ,-((+ QSTLH3'(<,+ './+ BAF3&;)&+
N)123(1+-1./+\@"+Z+231+,-2-*)&3+(K23('31+)F+2-&3;,-F3,+=)11'+23,+
31+ /%O(-*N3,+ ,-((+ (01*&3+ ,-2'=&-',+ ./+ 23,,)+ F)&+ /.,-F3&),+ -1./+
&)/31+ =%&+ ')/&A2'=%&=)&)123,+ 31(-*,+ )&,-;3(+ ?+ -+ &)/2-&3;,-F3,"+
X311)+/%O(-*N3,+ 0&+1<+H.&,,)*31+F)&=%&+/.,'F)&)123+/%O(-*N3,+
,-((+=%&(01*1-1*+-+8+;)B"+#!+f+[\E+H%&+<BBN0F)'"+

Z+&)/2-&3;,-F3,'+)&,-;3(+C"?+N)&+23,+-1=%&,'+31+H3',0//3('3+20&+
23,+)1*3'+31+,-2'=&-',+BA+'3R+/A1)23&+=%&+&3*(3&-1*'/K12-*N3,31+
=%&+ *31./=%&)123+ )F+ ;.//-''-.131'+ H3'(<,+ ./+ F3,.+ F)2+ )F'3&+
=%&'()*+ ,-((+/)&;1)2')F*&01'1-1*+3((3&+ =)',',0(()123+ )F+QST"+I-2+
3,,+ =%&'()*+ ,-((+ 012&-1*+ )F+ A,*0&231+ ';)+ &3*(3&-1*'/K12-*N3,31+
*31./=%&)+31+=%&1K)2+')/&A2'B&.M32<&+ -+31(-*N3,+/32+H3',0/L
/3('3&1)+-+&3*3(F3&;3,"+X31+)1*-F1)+,-2'=&-',31+0&+)H'.(<,^+F)&=%&+
231+.M;'A+H%&+=)',',0(()'+-+231+'F31';)+()*',-=,1-1*31"+

++*+



I612./76.$0%;60!?IJ4.<-7&0#)#)0 F<09G+GH+*0

0

0

8)>)>! !"#6@/0D'/0<5M-/'(3.&<4.<-7&0

@4>A<$89" V/+ ;.//-''-.131+ /3223()&+ ),,+ 231+ N)&+
-1F0121-1*)&+ /.,+ 3,,+ =%&'()*+ ,-((+ ';K(2-*N3,'H3'(<,+ =A&+ -1,3+
'(<,(-*,+ H3'(<,+ =),,)'+ =%&&01+ ;.//-''-.131+ <,=0&2),+ 31+
&3;.//312),-.1+ 3((3&+ A,3&;)((),+ '-1)+ =%&H3NA(("+ X3,+ '(<,(-*)+
H3'(<,3,+';)+20&3=,3&+=),,)'+-1./+31+/A1)2^+./+-1,3+(01*&3+,-2+
H3N%F'+=%&+),,+*31./=%&)+3,,+1K,,+')/&A2'=%&=)&)123"+

Z+ 23+ =)((+ H3'(<,+ =&A1+;.//-''-.131+<,3H(-&+ =A&+23,+ '(<,(-*)+
H3'(<,3,+ =),,)'+ ,-2-*)',+ =K&)+ /A1)23&+ 3=,3&+ ,-2B<1;,31+ =%&+
;.//-''-.131'+-1F0121-1*)&+/.,+=%&'()*3,"++

V/+P3&3M+ -1',0//3&+ -+;.//-''-.131'+ -1F0121-1*)&+/.,+
3,,+ ';K(2-*N3,'H3'(<,+ ';)+ &3*(3&-1*'/K12-*N3,31+ ')/F3&;)+
/32+23,,)+.&*)1+.MN+;.//-''-.131+-+'K=,3+),,+-231,-=-3&)+231+
/3',+3==3;,-F)+.MN+(0/B(-*)+A,*0&231"++
1234567689+X3,+H3N%F'+-1,3+1A*.1+'0&';-(2+&3*(3&-1*+=%&+),,+
*31./=%&)+&)/2-&3;,-F3,'+;&)F+BA+/.,-F3&-1*+)F+H3'(<,"+

+
:#;<26"=4>"=4>A<$82B"DEF"?2345676826"

7%#'B$%'*($,BD$,')?/#%&8(*'-('/5*"

GF+)&,-;3(+C)"#+-+&)/2-&3;,-F3,+=&)/*A&+),,+-+23+=)((+;.//-''-.131+
<,,&KM;3&+),,+31+1),-.13((+ &3*(3&-1*'/K12-*N3,'+=%&'()*+,-((+ ';K(L
2-*N3,'H3'(<,+<,*%&+3,,+N-123&+=%&+231+-1&3+/)&;1)231+3((3&+NK'3&+
)((F)&(-*)+ ,F-F3(+ N<&<F-2)+ =%&'()*3,+ 0&+ =%&31(-*,+ /32+ *3/31L
';)B'()*',-=,1-1*31+';)+231+=%&3'()*1)+A,*0&231+'31)&3(0**)'+/32+
,&3+/A1)23&"++

W&3/A1)23&'=&-',31+ &0;1)'+ =&A1+ 23,+ ),,+ ;.//-''-.131+ N)&+
;.//-,+/32+-1F0121-1*)&"+\1(-*,+)&,-;3(+C)"D+=A&+;.//-''-.131+
3=,3&+ 2311)+ ,&3/A1)23&'=&-',+ K,,3&(-*)&3+ 31+ /A1)2+ BA+ '-*+ ),,+
H3'(<,)+./+31+&3;.//312),-.1+3((3&+),,+A,3&;)(()+'-1)+=%&H3NA(("++

a3*(3&-1*'/K12-*N3,31+ ';)+ )FF);,)+ /32+ '-,,+ '(<,(-*)+ H3'(<,+
,-(('+231+=A,,+;.//-''-.131'+3F31,<3(()+H32%/1-1*"+X3,+-113H0&+

+9G+
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),,+ &3*(3&-1*'/K12-*N3,31+ -1,3+ ;)1+ =),,)+ '(<,(-*,+ H3'(<,+ =%&&01+
;.//-''-.131+ (0/1),+ 31+ &3;.//312),-.1+ 3((3&+ A,3&;)((),+ '-1)+
=%&H3NA(("+XA+B&.M32<&31+.MN+23''+,-2'*&01'3&+31(-*,+)&,-;3(+C)+0&+
1K+';)+23'')+=%&<,'0,,1-1*)&+-1=%&)'+-+'F31';+()*',-=,1-1*"+

GF+ C)"?+ -+ &)/2-&3;,-F3,+ =&)/*A&+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,3&1)+ N)&+ 31+/A1)2+ BA+ '-*+ ),,+ =),,)+ 3,,+ '(<,(-*,+ H3'(<,+
=&A1+23,+),,+;.//-''-.131+)F*3,,+'-,,+K,,&)123+31(-*,+C)"D"+X311)+
,-2'=&-',+;)1+2.M;+F)&)+(01*&3+./+H3'(<,3,+H3N%F3&+=%&3*A'+)F+3,,+
1K,,+1),-.13((,+.==31,(-*,+ ')/&A2+ -+ 31(-*N3,+/32+)&,-;3(+ ?+ -+ &)/L
2-&3;,-F3,"+ VM;'A+ 23'')+ =%&<,'0,,1-1*)&+ /A',3+ =&)/*A+ )F+ 231+
'F31';)+()*',-=,1-1*31"+

Z+)&,-;3(+C)"D+<,,&KM;'+),,+;.//-''-.131+=A&+(0/1)+31+&3;./L
/312),-.1+3((3&+A,3&;)(()+'-1)+=%&H3NA(("+X3,,)+';<((3+;<11)+-113L
H0&)+),,+;.//-''-.131+-+F-'')+=)((+-1,3+(0/1)&+1A*.1+&3;.//31L
2),-.1+ 3((3&+ 1A*.,+ K,,&)123+ ./+ A,3&;)(()123+ )F+ =%&H3NA(("+ \=,3&+
<,*A1*31+ )F+ 231+ ,-2'=&-',+ './+;.//-''-.131+N)&+ =%&+ 23,,)^+ 23,+
F-((+'0*)+,.,)(,+=K&)+/A1)23&+46m#:^+;)1+)((,'A+&3*(3&-1*'/K12-*L
N3,31+=),,)+'-,,+H3'(<,+,&.,'+),,+;.//-''-.131+-1,3+K,,&),+'-*"+X3,+
)1*3'+-1,3+-+)&,-;3(+C)+./+3,,+'A2)1,+H3'(<,+';)+';3+-1./+F-''+,-2"+
$%&;()&-1*31+0&+')11.(-;,+),,+<,*A1*'B<1;,31+0&+),,+;.//-''-.L
131+)((,-2+(0/1)&+31+&3;.//312),-.1+3((3&+A,3&;)(()&+'-1)+=%&H3L
NA((+ -+ 23+ =)((+ 231+ ,-2-*)&3+ <,,&KM;,+ -1F0121-1*)&+/.,+ 3,,+ =%&'()*+
,-((+H3'(<,"++

X31+&0,,'.'0;3&N3,+'./+F01,)1+BA+'(<,(-*,+H3'(<,+';)B)&+(323&+
,-((+.'0;3&N3,+.MN+&-';3&)&+),,+N0//)+-1F3',3&-1*)&+=%&+=%&3,)*31^+
F-(;3,+0&+,-((+ ';)2)+=%&+')/N0(('3;.1./-1"+X3,+*0((3&+'0&';-(,+ =%&+
&3*(3&-1*+ )F+ 3(3;,&.1-';+ ;.//<1-;),-.1+ 3=,3&'./+ ./&A23,+
;0113,3M;1)'+ )F+ ',.&)+ -1F3',3&-1*'H3N.F+ .MN+ 0&+ /KM;3,+ 2K1)L
/-';,"+X3,+=-11'+20&=%&+/.,-F+=%&+31+&3*(3&-1*+0F31+)F+23+=)((+2A+
;.//-''-.131+ )F+ 1A*.,+ ';0(+ <123&(A,3&+ ),,+ -+ ,-2+ (0/1)+ 31+
&3;.//312),-.1+ 3((3&+ A,3&;)(()+ =%&H3NA(("+S.,+ 2311)+ H);*&<12+
H%&+ 23,+ 'A(323'+ =)',',0(()'+ -+ 231+ 'F31';)+ ()*',-=,1-1*31+ ),,+ 3,,+
'(<,(-*,+ ';K(2-*N3,'H3'(<,+ ';)+ =),,)'+ )F+ &3*(3&-1*'/K12-*N3,31+
-1./+31+/A1)2+=&A1+<,*A1*31+)F+=K&)/A1)23&'=&-',31^+.M;'A+-+23+
=)((+ './+ ;.//-''-.131+ -1,3+ (0/1)&+ 31+ &3;.//312),-.1+ 3((3&+

+9++
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A,3&;)(()&+ '-1)+ =%&H3NA((+ -+ 31(-*N3,+ /32+ )&,-;3(+ C)"D+ -+
&)/2-&3;,-F3,"++

;030$-(*(,3(#,Y($(J,

GF+ )&,-;3(+ C)"6+ -+ &)/2-&3;,-F3,+ =&)/*A&+ ),,+ P3&3M^+ -1./+ '3R+
F3M;.&^+ ';)+ (0/1)+ 3,,+ K,,&)123+ ./+ ;.//-''-.131+ (0/1)&+ 3,,+
/3223()123+ ,-((+ 31+ 1),-.13((+ &3*(3&-1*'/K12-*N3,+ 20&+ 231+ N)&+
-1F0121-1*)&+/.,+3,,+<,;)',+,-((+';K(2-*N3,'H3'(<,"+GF+)&,-;3(+C)">+
=&)/*A&+),,+P3&3M+';)+N)+3,,+10&)+')/)&H3,3+/32+&3*(3&-1*'/K1L
2-*N3,31+ -+ 23,+ =)((+ 23,,)+ .&*)1+ 23()&+ ;.//-''-.131'+ -1F012L
1-1*)&"+ I-2)&3+ =&)/*A&+ )F+ C)"!+ ),,+ ;.//-''-.131^+ P3&3M+ .MN+
&3*(3&-1*'/K12-*N3,31+';)+')/F3&;)+=%&+),,+-231,-=-3&)+231+/3',+
(0/B(-*)+.MN+3==3;,-F)+A,*0&231"+

X31+./=),,)123+.MN+1K-1',-=,)23+')/&A2'B&.M32<&+'./+=%(O3&+
)F+H3',0//3('3&1)+-+)&,-;3(+C)+-113H0&+;&)F+BA+=<1*3&)123+'K',3/+
=%&+ ')/)&H3,3+ /3(()1+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)^+
;.//-''-.131+ .MN+ P3&3M"+ $%&+ ),,+ B&.M32<&31+ ';)+ =<1*3&)+
'/-2-*,+ 0&+23,+ )F+ ',%&',)+ F-;,+ ),,+ 23,+ *31./=%&'+ 3,,+./=),,)123+
)&H3,3+ BA+ 3<&.B3-';+ 1-FA+ -+ 'K=,3+ ),,+ <,F3M;()+ 'K',3/+ =%&+ 23,,)+
012)/A("+X31+'F31';)+&3*(3&-1*'/K12-*N3,31^+23,+F-((+'0*)+TWQ^+
H%&+-1,)+31+);,-F+.MN+;.1',&<;,-F+&.((+-+23,,)+)&H3,3"+

U0&+ 23,+ *0((3&+ H3',0//3('31+ -+ )&,-;3(+ C)">+ <,,&KM;'+ 'B3M-=-;,+
),,+ 3,,+ ')/)&H3,3+ /3(()1+ P3&3M+ .MN+ &3*(3&-1*'/K12-*N3,31+ ';)+
';3+ -+ 23+ =)((+ P3&3M+ 23()&+ ;.//-''-.131'+ -1F0121-1*)&+ /.,+ 3,,+
<,;)',+ ,-((+ ';K(2-*N3,'H3'(<,"+e<&+ 23,,)+ ')/)&H3,3+ B&);,-';,+ ';)+
-1&0,,)'+ A,3&',A&+ ),,+ <,F3M;()'+ *31./+ 'K',3/),-';+ B()13&-1*+ .MN+
B&)R-'"++

$%&+ ),,+ =%&,K2(-*)+ H3N.F3,+ )F+ ')/F3&;)1+ .MN+ (K=,)+ <BB+ 23''+
H3,K23('3+H%&+')/F3&;)1';&)F3,+-+23+=)((+P3&3M+23()&+;.//-''-.L
131'+-1F0121-1*)&^+=)','(A'+-+()*"+

+99+
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`6*%+($%"&,".$,)633%''%6"("',$()633("#0*%6",%"*(,BD/K',

GF+ &)/2-&3;,-F3,+ )&,-;3(+ C)"C+ =&)/*A&+ ),,+ -+ 23,+ =)((+ 31+ 1),-.13((+
&3*(3&-1*'/K12-*N3,+ -1,3+ =%(O3&+ 31+ &3;.//312),-.1+ =&A1+ ;./L
/-''-.131+./+ ),,+ 012&)+ '-,,+ <,;)',+ ,-((+ ';K(2-*N3,'H3'(<,+ ';)+ 31+
/.,-F3&)2+=%&;()&-1*+,-((+23,,)+(0/1)'+-+23,+'(<,*-(,-*)+H3'(<,3,"++

GF+ !5+ f+ =%&F)(,1-1*'()*31+ 4#98?7!!6:+ =&)/*A&+ ),,+ /K12-*L
N3,'H3'(<,+'./+)F'3&+/K12-*N3,'<,%F1-1*+/.,+1A*.1+31';-(2+';)+
-113NA(()+23+ ';0(+ './+N)&+H3',0/,+<,*A1*31"+X3+ ';K(2-*N3,'H3L
'(<,+ './+TWQ+&-;,)&+/.,+ =%&3,)*+<,*%&'+)F+/K12-*N3,'<,%F1-1*+
/.,+31';-(2"+X0&/32+=%(O3&+)F+=%&F)(,1-1*'()*31+),,+23'')+H3'(<,+
';)+ -113NA(()+ 23+ /.,-F+ './+ =-11'+ =%&+ H3'(<,31"+ X3,+ -113H0&+
'A(323'+),,+*0(()123+&0,,+&32)1+<BB=K((3&+;&)F3,+31(-*,+)&,-;3(+C)"C+-+
&)/2-&3;,-F3,"++

+
+
+
+
+
+
+
+
+
+
+
+
+
+
+
+

+9>+
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8)>)C! \D6'("0E$/6'$("60<1#04.6;60!?IJA612./76.$0

@4>A<$89"\1+1K+QSTL)1)(K'+';)+*%&)'+-1./+,&3+A&+=&A1+)1,)*)123,+
)F+31+,-2-*)&3+A,*0&2+'./+*0((3&+31+31';-(2+/)&;1)2"+W-2'=&-',31+
=A&+=%&(01*)'+/32+N%*',+,&3+A&+./+;.//-''-.131+/32*3,,+23,"+

Z1./+,FA+A&+=&A1+)1,)*)123,+)F+31+&3F-23&)2+&3;.//312),-.1+
./+ &3(3F)1,)+/)&;1)23&+ ';)+ 23,+ *31./=%&)'+ 31+ QSTL)1)(K'+ )F+
23+ /)&;1)23&+ -+ 231+ &3F-23&)23+ &3;.//312),-.131+ './+ -1,3+
,-2-*)&3+N)&+)1)(K'3&),'"++

Z+ 23+ =)((+ &3*(3&-1*'/K12-*N3,31+ -1,3+ N)&+ '(<,=%&,+ 31+ QSTL
)1)(K'+ )F+ 31+ &3(3F)1,+ /)&;1)2+ -1./+ =)',',0((2)+ ,-2'*&01'3&+ ';)+
231+ H3*0&)+ H-',A12+ =&A1+ .&*)13,+ =%&+ 3<&.B3-';)+ &3*(3&-1*'L
/K12-*N3,3&+ 4P3&3M:+/32+),,+ '(<,=%&)+ )1)(K'31+ )F+231+ 'B3M-=-;)+
/)&;1)231"+
+
:#;<26"=4>"=4>A<$82B""

7%#'B$%'*($,BD$,;`d=0"0/?'($"

Z+ 8+ ;)B"+ ?+ f+ [\E+ )1*3'+ ),,+ /K12-*N3,31+ =.&,(%B)123+ ';)+
*31./=%&)+QSTL)1)(K'3&"++

G&,-;3(+#?"?+-+&)/2-&3;,-F3,+N)&+1<+<BB2),3&),'+/32+,-2'=&-',3&+
=%&+ *31./=%&)123+ )F+ /)&;1)2')1)(K'3&"+ UK)+ )1)(K'3&+ ';)+
*31./=%&)'+ -1./+ ,&3+ A&+ =&A1+ )1,)*)123,+ )F+ 31+ ,-2-*)&3+ A,*0&2+
'./+ *0((3&+ 31+ );,<3((+ /)&;1)2"+ @12)1,)*+ =&A1+ 23,,)+ *0((3&+ ./+
231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ H3*0&,+ )1',A12+ N.'+
;.//-''-.131"+ W-2'=&-',31+ =%&+ ),,+ *31./=%&)+ )1)(K'3&+ ;)1+ 2A+
=%&(01*)'+/32+K,,3&(-*)&3+,&3+A&"+

U0&+23,+*0((3&+'A2)1)+/)&;1)23&+'./+-1*A&+ -+;.//-''-.131'+
&3;.//312),-.1+./+&3(3F)1,)+/)&;1)23&+.MN+'./+-1,3+,-2-*)&3+
N)&+ )1)(K'3&),'+ 0&+ ,-2'=&-',31+ =%&+ 31+ )1)(K'+ )F+ 231+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,31+,FA+A&"+X3,,)+*0((3&+-+23+=)((+&3;.//312)L
,-.131+&3F-23&),'+.MN+/)&;1)23&+'./+-1*A&+20&+ -1,3+,-2-*)&3+N)&+
)1)(K'3&),'+.MN+)1/0(,'+,-((+;.//-''-.131"+

+9C+
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0
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+98+

S.,-F3,+=%&+ -1=%&)123,+)F+23'')+,-2'=&-',3&+)1*3'+ -+';0(+>8+,-((+
012&-1*'2-&3;,-F3,+ 20&+ 23,+ =)',',0(('+ ),,+ 23,+ 0&+ 1%2F012-*,+ /32+
&3*3(H<121)+/)&;1)2')1)(K'3&+ -1./+31+&-/(-*+.MN+ (0/B(-*+,-2'L
&)/+=%&+),,+*3+/)&;1)231'+);,%&3&+=%&<,'0*H)&)+&3*(3&-1*'F-((;.&"+
V/F01,+ ;)1+ 23,+ )((,'A+ ;.1',),3&)'+ ),,+ =&A1F)&.1+ )F+ ,-2'&)/)&+
';)B)&+ .'0;3&N3,+ BA+ /)&;1)231+ F-(;3,+ -+ =%&(01*1-1*31+ ;)1+
N0//)+-1F3',3&-1*)&+.MN+/)&;1)2'2K1)/-;"+

X3+ ,-2'&)/)&+ './+ )1*3'+ -+ )&,-;3(+ #?"?+ -+ &)/2-&3;,-F3,+ H%&+
-1=%&)'+-+[\E"+

Y%'*C"#,B$C",Y($(J,3(#,;`d=0"0/?'($,%,+%''0,B0//,

\1(-*,+ )&,-;3(+ #?"C+ -+ &)/2-&3;,-F3,+ ';)+ 23+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,3&1)+;<11)+H3*0&)^+ .MN+2A+ =A^+ H-',A12+ =&A1+P3&3M+./+
23+ -1,3+ (KM;)'+ '(<,=%&)+ 31+ QSTL)1)(K'+ -1./+ 23+ ,-2'=&-',3&+ './+
)1*3'+-+)&,-;3(+#?"?+-+')//)+2-&3;,-F"+

GF+ ';0(+ >8+ ,-((+ 012&-1*'2-&3;,-F3,+ =&)/*A&+ ),,+ -+ 23+ =)((+ 31+
1),-.13((+ &3*(3&-1*'/K12-*N3,+<123&(A,3&+ ),,+ )1)(K'3&)+31+/)&;L
1)2+ -1./+ 4231+ =)',',0((2):+ ,-2'&)/31+ ;)1+ 231+ -1&3+ /)&;1)231+
';)2)'"+

$%&+),,+<12F-;)+),,+31+'-,<),-.1+<BB',A&+20&+231+-1&3+/)&;1)L
231+';)2)'+.MN+=%&+),,+<BB&0,,NA(()+3==3;,-F-,3,31+-+,-((0/B1-1*31+
)F+23,+);,<3(()+&3*3(F3&;3,+H%&+23,+-+()*+=)',',0(()'+3,,+;&)F+BA+),,+
&3*(3&-1*'/K12-*N3,31^+23,+F-((+'0*)+TWQ^+';)+H3*0&)+H-',A12+=&A1+
P3&3M+=%&+),,+'(<,=%&)+)1)(K'31+)F+231+'B3M-=-;)+/)&;1)231"++

\,,+ 'A2)1,+ ;&)F+ ';)+ ,-((=%&'0;&)+ ),,+ TWQ+ QSTL)1)(K'3&+
*31./=%&'+ -1./+ A,3&;.//)123+ .MN+ =%&<,'0*H)&)+ ,-2'-1,3&F)((^+
F-(;3,+ /-1';)&+ .'0;3&N3,31+ BA+ /)&;1)231+ .MN+ 20&/32+ *K11)&+
=%&<,'0,,1-1*)&1)+ =%&+ -1F3',3&-1*)&+.MN+ 31+2K1)/-';+/)&;1)2'L
<,F3M;(-1*"+

X3+ 10&/)&3+ =.&/3&1)+ =%&+ 23,+ ',%2+ './+ P3&3M+ ;.//3&+ *3+
&3*(3&-1*'/K12-*N3,31+ =A&+ )F*%&)'+ 10&/)&3+ *31./+ &3*(3&+ =%&+
P3&3M'+-1,3&1)+B&.M3''+.MN+/32+(321-1*+)F+./',012-*N3,3&1)+-+23+
31';-(2)+=)((31"++
+





+9B+

F! G-&&,5A0#'12$')"05)':4H&0-.$#,#5'

K)+! T.(6.AA0'06"#J01230&'--&6E/.</'6.5&'D.$00

@4>A<$89+ X3=-1-,-.131+ )F+ (/()*$6"%')*, )6335"%)0*%6"'".*+
=%&,K2(-*)'+'A+),,+0F31+B)''-F)+10,23()&,./=),,)'"+X3=-1-,-.131+
)F+ *%//8D$0"#(, %"'*0//0*%6"+ <,%;)'+ ,-((+ ),,+ ./=),,)+ 0F31+ 'A2)1,+
'./+;)1,',%2O)+ ,O01',3&"+P3*&3BB3,+0//3."*,)6335"%)0*%6"'=
".*+ B&3M-'3&)'+ 'A+ ),,+ 23,+ )1*3'+ ),,+ 10,3,+ ';)+ ',%2O)+ -1=.&/)L
,-.1'%F3&=%&-1*+ /3(()1+ 10,)1'(<,1-1*'B<1;,3&"+ P3*&3BB3,+
'03*0/,012&)'+'A+),,+;&)F3,+BA+&3)(,-2';.//<1-;),-.1+,)'+H.&,"++
1234567689" Y12&-1*)&1)+ )F+ 23=-1-,-.13&1)+ )F+ *&01'%F3&L
';&-2)123+ /)&;1)23&^+ 'B3;,&</)((.;3&-1*+ .MN+ ,-((,&023+
=%&)1(323&+-1,3+1A*.1+012&-1*+-+'F31';+()*',-=,1-1*"++

"
:#;<26"=4>"=4>A<$82B"DEF"?23456768269+\,,+,-((0**+N)&+*O.&,'+

-+&)/2-&3;,-F3,'+23=-1-,-.1+)F+H3*&3BB3,+(/()*$6"%')*,)6335"%)0=
*%6"'".*,/32+ -113H%&231+ ),,+ 0F31+ 10,;./B.131,3&+ './+ -1,3+ 0&+
);,-F)+ -1*A&+ -+ 3,,+ 'A2)1,+ 10,"+S32+ <,*A1*'B<1;,+ -+ N<&+ /.,'F)L
&)123+23=-1-,-.1+-+()*31+4!5567689:+./+3(3;,&.1-';+;.//<1-;)L
,-.1+4[\E:+N)&+ ,.(;),'+ 4TWQL\aL!5597#!+'"+65=:+0&+23,+10&/)',+
=&A*)+./+3,,+ =%&,K2(-*)123+),,+ 'A+ 0&+ =)((3,"+X3=-1-,-.131+ -+#+;)B"+
C+f+[\E+N)&+F)&-,+10&/)',+-231,-';+/32+231+-+)&,-;3(+!+)+-+&)/2-L
&3;,-F3,+ /32+ <12)1,)*+ =%&+ 231+ 3R3/B(-=-3&-1*+ './+ *%&'+ -+
)&,-;3(1"+ X3,+ =-11'+ 20&=%&+ 3,,+ H3N.F+ )F+ ),,+ =%&,K2(-*)+ ),,+ 0F31+
B)''-F)+10,23()&+./=),,)'+)F+H3*&3BB3,+3(3;,&.1-';,+;.//<1-;)L
,-.1'10,"+\,,+3R3/B3(+'./+'0&';-(,+H%&+10/1)'+20&+23,+=-11'+3,,+
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0

0

H3N.F+ )F+ =%&,K2(-*)123+ *0((3&+ 'A+ ;)(()2+ 'F)&,+ =-H3&+ 4'3+ TWQL\a+
!5597#!+'"+6#:"+

X3=-1-,-.131+*%//8D$0"#(,%"'*0//0*%6"($+N)&+-+)&,-;3(+!+3+-+&)/2-L
&3;,-F3,+<,%;),'+,-((+),,+./=),,)+ -1',)((),-.13&+3((3&+;./B.131,3&+
'./+;)1,',%2O)+,-((N)12)NA(()123,+)F+,O01',3&+F-)+3,,+3(3;,&.1-';,+
;.//<1-;),-.1'10,+ 3((3&+ 31+ 3(3;,&.1-';+;.//<1-;),-.1',O01',"+
Z+#+;)B"+C+f+[\E+)1F012'+<,,&KM;3,+ *%//8D$0"#(,%"'*0//0*%6"($,=%&+
),,+23=-1-3&)+/.,'F)&)123+H3*&3BB"+S.,'F)&)123+012&-1*+H%&+*%L
&)'+ -+2311)+H3',0//3('3"+JF&-*)+012&-1*)&+ -+)&,-;3(+!+3+ -+ &)/2-L
&3;,-F3,+0&+)F+=%&,K2(-*)123+.MN+3R3/B(-=-3&)123+;)&);,0&"+

P3*&3BB3,+0//3."*,)6335"%)0*%6"'".*+N)&+-+)&,-;3(+!+2+-+&)/L
2-&3;,-F3,+ B&3M-'3&),'+ *31./+ ),,+ 10,3,+ ';)+ ',%2O)+ -1=.&/),-.1'L
%F3&=%&-1*+/3(()1+ 10,)1'(<,1-1*'B<1;,3&"+S.,'F)&)123+ B&3M-'3L
&-1*+H%&+*%&)'+-+#+;)B"+C+f+[\E"++

P3*&3BB3,+&$."'D+($')$%#0"#(,30$)"0#($,N)&+-1,3+23=-1-3&),'+-+
[\E"+P3*&3BB3,+ )1F012'+ -+8+;)B"+?+f+ =O0&23+ ',KM;3,+ -+[\E"+X3,+
=%&,K2(-*)123+ './+*%&'+ -+ .MN+/32+231+ );,<3(()+ 012&-1*31+ h+ ),,+
*&01'%F3&';&-2)123+/)&;1)23&+';)+(-**)+-+/3&+01+31+/32(3/'',),+
h+ =A&+ '3'+ './+&-;,),+ ,-((+\<&.B3-';)+;.//-''-.131+ 4;.//-''-.L
131:^+'./+=)',',0((3&+'A2)1)+/)&;1)23&"+

X3=-1-,-.131+ )F+ '03*0/, N)&+ =(K,,),'+ =&A1+ )&,-;3(+ !+ -+ 3L
2),)';K22'2-&3;,-F3,+ ,-((+ )&,-;3(+ !+ -+ &)/2-&3;,-F3,^+ .MN+ 012&),'+
'0&';-(,+ 'A,-((F-2)+ ),,+ ;&)F3,+ BA+ ),,+ 23,+ ';)+ &%&)+ '-*+ ./+
,FAF0*';.//<1-;),-.1+ -+ $(0/*%#, N)&+ ,)*-,'+ H.&,"+ S.,'F)&)123+
012&-1*+*%&'+-+231+'F31';)+23=-1-,-.131"+G,,+;&)F3,+BA+&3)(,-2+,)'+
H.&,+<&+23=-1-,-.131+;)1+-113H0&)+),,+=(3&+,KB3&+)F+&%',%F3&=%&-1*+
%F3&+ZTLB&.,.;.((3,+./=),,)'+)F+23=-1-,-.131"+

\1+1K+23=-1-,-.1+'./+)F'3&+H3*&3BB3,+'B3;,&</)((.;3&-1*+N)&+
-1=%&,'+*31./+)&,-;3(+!+*+-+&)/2-&3;,-F3,"+P3*&3BB3,+=%&3;.//3&+
-+ )&,-;3(+ 9"#+.MN+ 9"?+ -+ &)/2-&3;,-F3,^+ './+ &%&+ 231+ *313&3(()+ =%&L
F)(,1-1*31+)F+&)2-.=&3;F31'3&^+.MN+ -+)&,-;3(+9)+ -+')//)+2-&3;,-F^+
'./+&%&+%F3&'K1+ )F+H3*&01'1-1*)&+ )F+H3=-1,(-*)+ &0,,-*N3,3&"+X3,+
');1)'+ )1(321-1*+ ),,+ -1=%&)+ 23=-1-,-.131+ -+ 'F31';+ ()*+ =%&+ ),,+
*31./=%&)+ 23'')+ H3',0//3('3&+ 4'3+ F-2)&3+ )F'1-,,+ >"6+ .MN+ >"C:"+
X3=-1-,-.131+)F+*%//*$.#(,-+)&,-;3(+!+)+-+,-((,&023'2-&3;,-F3,+N)&+012L
&),'+ 'A+ ),,+ 23,+ =%&,K2(-*)'+ ),,+ 23+ 3(3;,&.1-';)+ ;.//<1-;),-.1'L

+9O+
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0

,O01',3&+ './+ ,-((,&023,+ /%O(-**%&+ ;)1+ )1F012)'+ =%&+ -113NA(('L
,O01',3&+.MN+ ),,+ ,-((,&023+;)1+ )F'3+ =)',+ 3((3&+ -M;3L=)',+ )1'(<,1-1*"+
I-2)&3+ (0**'+ =(3&+ ,O01',3&+ ,-((+ 231+ 3R3/B(-=-3&)123+<BB&0;1-1*31+
)F+F)2+'./+./=),,)'"+Y12&-1*31+H3N)12()'+F-2)&3+-+)F'1-,,+?"9"+

K)9! S1#A"&'4-"0&NE$<&.600

@4>A<$89+$%&3,)*+ './+;.1,&.((3&)&+ ,-((,&023+ ,-((+ '(<,)1F012)&3+
=A&+=%&B(-;,)'+),,+F-2,)+A,*0&23&+=%&+),,+*%&)+=%&3,)*31'+,O01',3&+
;./B),-H()+/32+)12&)'+,O01',3&"+

"
:#;<26" =4>" =4>A<$82B9+ G&,-;3(+ D+ -+ ,-((,&023'2-&3;,-F3,+ &3*(3&)&+

1),-.13(()+ &3*(3&-1*'/K12-*N3,3&'+H3=.*31N3,3&+.MN+ )1'F)&'./L
&A231+10&+23,+*0((3&+,-((,&023+.MN+')/,&)=-;"+

$%&+),,+3(3;,&.1-';)+;.//<1-;),-.1'10,+';)+=<1*3&)+3==3;,-F,+
;&0F'+),,+23+/32*3&+),,+-+B&-1M-B+)(()+)1F012)&3+;)1+1A+F)&)12&)"+
X31+*&<12(0**)123+&3*(3&-1*31+=%&+),,+ '0;3&',0(()+ 'A2)1+3==3;,-L
F-,3,+*3'+-+>+;)B"+6+f+[\E+*31./+F-(;31+)&,-;3(+D"#+)+-+,-((,&023'L
2-&3;,-F3,+N)&+*31./=%&,'"+ Z+B)&)*&)=31+)1*3'+),,+231+'./+;.1L
,&.((3&)&+ ,-((,&023+ ,-((+ '(<,)1F012)&3+ =A&+ =%&B(-;,)'+ ),,+/.,+/)&;L
1)2'/0''-*+3&'0,,1-1*+H32&-F)+')/,&)=-;+3((3&+F-2,)+)11)1+A,*0&2+
'./+;&0F'+ =%&+ ),,+ '0;3&',0(()+ ),,+ '(<,)1F012)&3+;)1+1A+ F)&)12&)"+
\1+=%&<,'0,,1-1*+=%&+H3',0//3('31'+,-((0/B(-*N3,+0&+),,+';K(2-*L
N3,31+;&0F'+=%&+),,+'0;3&',0(()+),,+'(<,)1F012)&1)+;)1+1A+F)&)12&)"+
X3,+';)+-1,3+=%&',A'+'A+),,+F)&O3+'(<,)1F012)&3+';)+;<11)+;.//)+-+
;.1,);,+ /32+ )(()+ )12&)+ '(<,)1F012)&3"+ $%&+ ,-((0/B1-1*+ )F+
H3',0//3('31+H%&+;&0F)'+),,+.B3&),%&31+=%&'%;,+/31+-1,3+(KM;),'+
,&0==)+ )F,)(+ BA+ /)&;1)2'/0''-*)+ F-((;.&"+ Q;K(2-*N3,3&1)+ /A',3+
.M;'A+)F'3+&32)1+3R-',3&)123+10,+.MN+,O01',3&"+I-2)&3+';)+231+=%&L
B(-;,)23+ ';K(2-*N3,31+ -1,3+ F)&)+ /3&+ -1*&-B)123+ 01+ F)2+ './+
=&)/',A&+'./+&-/(-*,+.MN+231+';)+F)&)+B&.B.&,-.13((+/32+N01'K1+
,-((+ ()*31'+ 'K=,3+ .MN+ 23+ %F&-*)+ -1,&3''31+ './+ )1*3'+ -+ #+ ;)B"+ #+ f+
[\E+4B&.B"+!55!b567##5+'"+6CD:"++

+9*+
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G&,-;3(+D+-+,-((,&023'2-&3;,-F3,+N)&+012&),'+H()12+)11),+*31./+
),,+B<1;,31+#+)H+N)&+,-((;.//-,"+

Z+ )&,-;3(+ D"#+ )H+ )1*3'+ ),,! 23+ 1),-.13(()+ &3*(3&-1*'/K12-*L
N3,3&1)^+ 10&+ 23,+ 0&+ /.,-F3&),+ .MN+ -+ 231+ <,',&0M;1-1*+ './+ 0&+
1%2F012-*^+ ';)+ ;<11)+ -1=%&)+ ';K(2-*N3,3&+ =%&+ =%&3,)*+ './+
;.1,&.((3&)&+ ,-((,&023+ ,-((+ '(<,)1F012)&1)+ -+ 'K=,3+ ),,+ *%&)+ 23&)'+
,O01',3&+-1,3&.B3&)H()"+

GF+';0(+?D+,-((+ 012&-1*'2-&3;,-F3,+ =&)/*A&+),,+23,+<123&+F-'')+
./',012-*N3,3&+0&+(0/B(-*,+=%&+31+1),-.13((+&3*(3&-1*'/K12-*N3,+
),,+ -1=%&)+ ';K(2-*N3,3&+ =%&+ .B3&),%&3&+ './+ -1,3+ N)&+ 1A*.,+ H3,KL
2)123+-1=(K,)123+BA+/)&;1)231+-+'K=,3+),,+<BB1A+/A(^+,-((+3R3/B3(+
),,+ '(<,)1F012)&1)+ ;)1+ 1A+ F)&)12&)+ 3((3&+ ')/F3&;)1'=%&/A*)+
/3(()1+,O01',3&"+Z+'A2)1)+=)((+0&+23,+1%2F012-*,+),,+'0;3&',0(()+),,+
'A2)1)+ ';K(2-*N3,3&+ -1=%&'+ -+ 31(-*N3,+ /32+ \@7'+ &3*3(F3&;+ .MN+
'0&';-(,+/32+23''+)1/0(1-1*'=%&=)&)1231"+

G&,-;3(+ D"#+ )H+ -+ ,-((,&023'2-&3;,-F3,+ *3&+ )((,'A+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&+ /%O(-*N3,+ ),,+ -1=%&)+ K,,3&(-*)&3+
';K(2-*N3,3&+ =%&+ =%&3,)*+ './+ ;.1,&.((3&)&+ ,-((,&023+ ,-((+
'(<,)1F012)&3"+ \1(-*,+ >+ ;)B"+ 6+ f+ [\E+ =-11'+ 23,+ /%O(-*N3,+ ),,+
-1=%&)+ ';K(2-*N3,3&+ =%&+ 231+ './+ ;.1,&.((3&)&+ ,-((,&023+ ,-((+
'(<,)1F012)&3"+S.,+2311)+H);*&<12+0&+23,+ (0/B(-*,+),,+231+1K)+
H3',0//3('31+ -+ )&,-;3(+ D"#+ )H+ *31./=%&'+ *31./+ 3,,+ 1K,,+ )12&)+
',KM;3+-+231+B)&)*&)=31"++

S32+H3*&3BB3,+-1,3&.B3&)H3(+)F'3'+),,+=%&3,)*31'+,O01',3&+';)+
F)&)+;./B),-H()+/32+F)&)12&)"+$%&+),,+;()&*%&)+H3*&3BB3,+-1,3&L
.B3&)H3(+H%&+20&=%&+<,,&KM;3,+;./B),-H()+,O01',3&+)1F012)'"++

Z+ 31(-*N3,+ /32+ F)2+ './+ ',)2*)'+ -+ )&,-;3(+ D"#+ )H+ ';)+ 31+
';K(2-*N3,+ A(0**)'+ 10&+ 23,+ 0&+ /.,-F3&),+ .MN+ -+ 231+ <,',&0M;1-1*+
'./+0&+1%2F012-*"+

+
+

+>G+
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K)>! ^%%.$&-'((;6"$/.0"D0<A.2'%'2.6"/.07AA('%&.60

@4>A<$89+ \1+ .B3&),%&+ =A&+ =%&B(-;,)'+ ),,+ -+ 3,,+ &3=3&31'L
3&HO<2)123+ 3((3&+ BA+ )11),+ '0,,+ .==31,(-**%&)+ 'B3M-=-M3&)23+
<BB*-=,3&+ ./+ F-((;.&+ './+ H3*&01')&+ ,-((,&023+ ,-((+ 3((3&+
)1F0121-1*+)F+,O01',3&+.MN+)BB(-;),-.13&"++

\,,+ &3=3&31'3&HO<2)123+ ';)+.==31,(-**%&)'+ )F+231+ './+N)&+
=%&B(-;,),'+ ),,+ (0/1)+ ,-((,&023+ ,-((+ 10,-1=&)',&<;,<&+ -+ *&.''-',L
(323,+F-)+31+=)',+)1'(<,1-1*'B<1;,"++

+
:#;<26" =4>" =4>A<$82B9+ G&,-;3(+ 9+ -+ ,-((,&023'2-&3;,-F3,+ &3*(3&)&+

23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)'+ /%O(-*N3,3&+ ),,+ -1=%&)+
';K(2-*N3,3&+ )F'33123+ -1'K1+ 10&+ 23,+ *0((3&+ ')/,&)=-;+ 3((3&+
,-((,&023"+ Z1'K1+ -113H0&+ ),,+ .B3&),%&3&+ /A',3+ .==31,(-**%&)+
'B3M-=-M3&)23+ <BB*-=,3&+ ./+ '-1+ F3&;')/N3,^+ H()12+ )11),+ F-((;.&+
.MN+;&)F^+10&+23,+*0((3&+')/,&)=-;+3((3&+)12&)+=.&/3&+)F+,-((,&023"+
GF+=%&)&H3,31)+4B&.B"+!55!b567##5+'"+#C5:+=&)/*A&+),,+'K=,3,+/32+
';K(2-*N3,3&1)+ )F'33123+ -1'K1+ -+ )&,-;3(+9+ -+ ,-((,&023'2-&3;,-F3,+ 0&+
),,+ *3+ );,%&3&1)+ BA+ 31+ /)&;1)2^+ .MN+ 231+ /K12-*N3,+ './+ ';)+
<,%F)+ ,-(('K1+ %F3&+ 231')//)^+ -1H(-M;+ -+ 23+ 10,;.1,&.((3&)123+
=%&3,)*31'+ F3&;')/N3,3&+ =%&+ ),,+ ;<11)+ )F*%&)+ ./+ 23'')+
/-''H&<;)&+'-1+',0((1-1*+ -+ 'K=,3+),,+BAF3&;)+/)&;1)231+.MN+23''+
);,%&3&+BA+3,,+;.1;<&&31'N0//)123+'0,,"++

G&,-;3(+ 9"#+ -+ ,-((,&023'2-&3;,-F3,+ N)&+ -+ 23''+ *)/()+ (K23('3+
*31./=%&,'+ *31./+>+;)B"+ D+ f+[\E"+ Z+ B)&)*&)=31'+ =%&',)+ ',KM;3+
',)2*)'+),,+31+.B3&),%&^+'./+31(-*,+8+;)B"+C+f+N)&+3,,+H3,K2)123+
-1=(K,)123+BA+31+F-''+/)&;1)2+4QST^+'3+)F'1-,,+>"#:^+=A&+=%&B(-;L
,)'+ ),,+ -+ 3,,+ &3=3&31'3&HO<2)123+ 3((3&+ BA+ )11),+ '0,,+ .==31,(-**%&)+
'B3M-=-M3&)23+<BB*-=,3&+./+&32.F-'1-1*^+,3;1-';)+'B3M-=-;),-.13&^+
10,3*31';)B3&^+ F-((;.&+ =%&+ ,-((N)12)NA(()123+ .MN+ )1F0121-1*^+
B&-''0,,1-1*+3((3&+)12&)+=%&NA(()1231+'./+H3N%F'+=%&+-1'K1+-+=&A*)+
./+')/,&)=-;+.MN+)12&)+=.&/3&+)F+,-((,&023"++

Z+=%&)&H3,31)+,-((+B)&)*&)=31+)1*3'+H()12+)11),+),,+23,+*31./+
B)&)*&)=31'+ =%&',)+ ',KM;3+ /%O(-**%&'+ '0;3&',0(()123+ )F+ -1'K1+ -+
F-((;.&+ .MN+ ;&)F+ =%&+ ')/,&)=-;+ .MN+ )12&)+ =.&/3&+ )F+ ,-((,&023^+

+>++

Jan Flodin


Jan Flodin
Jan Flodin 29 september 2010 13.45 Viktigt. I enlighet med direktivet räcker det med att operatören talar om vilka villkor som gäller och vilka begränsningar han infört och inför. Frågan är om konsumenten förstår begränsningarna och om konsumenten verkligan har möjlighet att "rösta med fötterna". Som konsument räknas här även företag som köper internetaccess, t ex.
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-1H3*&-B3,+ B&-''0,,1-1*"+ X31+ %;)23+ -1'K131+ ';)+ ';)B)+ 3,,+
%BB1)&3+=%&=)&)123^+F-(;3,+-+'-1+,<&+';)+(32)+,-((+),,+);,%&3&1)+=A&+
=%&,&.3123+=%&+),,+31+,O01',+ -1,3+3&HO<2'+3((3&+ ,-((N)12)NA(('+23/+
BA+2-';&-/-13&)123+F-((;.&"+\1+BA+23,,)+'0,,+%;)2+;01132./+./+
,-((0/B)23+F-((;.&+.MN+;&)F+'K=,)&+ ,-((+ ),,+H-2&)+ ,-((+ '1)HH)&3+ =%&L
N)12(-1*)&+.MN+ ,-((+<12F-;)123+)F+ ,F-',3&"+X3,+ 0&+ '0&';-(,+ F-;,-*,+
/32+ %BB31N3,+ .MN+ -1'K1+ =%&+ ),,+ '0;3&',0(()+ ')/F3&;)1+ 10&+ 23,+
*0((3&+,3;1-';)+*&01''1-,,"+@BB*-=,3&1)+;)1+.==31,(-**%&)'+*31./+
3,,+&3=3&31'3&HO<2)123^+23,+F-((+'0*)+3,,+c,KB3&HO<2)123c+20&+F-'')+
)1*-F1)+<BB*-=,3&+ ';)+ -1*A+.MN+'./+31+B.,31,-3((+ )F,)('B)&,+;)1+
<,*A+=&A1+4B&.B"+!55!b567##5+'"+6C?:"+

G&,-;3(+9"#+-+,-((,&023'2-&3;,-F3,+N)&+012&),'+'A+),,+31+.B3&),%&+
0F31+;)1+ =%&B(-;,)'+ ),,+.==31,(-**%&)+ 'B3M-=-M3&)23+<BB*-=,3&+./+
F-((;.&+ './+ H3*&01')&+ ,-((,&023+ ,-((+ 3((3&+ )1F0121-1*+ )F+ ,O01',3&+
.MN+)BB(-;),-.13&^+./+'A2)1)+F-((;.&+,-((A,'+)F+/32(3/'',),3&1)+-+
31(-*N3,+ /32+ *3/31';)B'()*',-=,1-1*31"+ S%O(-*N3,31+ ,-((+ -1'K1+
N)&+'A(323'+<,%;),'"++

$%&+ *31./=%&)123+ )F+ )&,-;3(1+ H%&+ >+ ;)B"+ D+ f+ [\E+ 012&)'+
*31./+),,+23,+-+B)&)*&)=31+(0**'+,-((+),,+31+.B3&),%&+0F31+=A&+=%&L
B(-;,)'+ ),,+ -+ 3,,+ &3=3&31'3&HO<2)123+3((3&+BA+ )11),+ '0,,+.==31,(-*L
*%&)+ 'B3M-=-M3&)23+ <BB*-=,3&+ ./+ F-((;.&+ './+ H3*&01')&+ ,-((,&023+
,-((+3((3&+)1F0121-1*+)F+,O01',3&+.MN+)BB(-;),-.13&"++

Z+)&,-;3(+9">+ -+ ,-((,&023'2-&3;,-F3,+)1*)F'+,-2-*)&3+),,+23+1),-.L
13(()+ &3*(3&-1*'/K12-*N3,3&1)+';<((3+'0;3&',0(()+),,+3,,+ &3=3&31'L
3&HO<2)123^+ './+ A,/-1',.13+ -113NA((3&+ 23+ 23()&+ './+ )1*3'+ -+
H-()*)+ ZZ^+ .==31,(-**%&'+ 10&+ 31+ .B3&),%&+ N)&+ ';K(2-*N3,3&+ 31(-*,+
)&,-;3(+#!+)F'33123+,-((,&023+,-((+)MM3''10,3,+/32+,F-11)2+B)&;)H3(+
)F+/3,)(("+G&,-;3(1+N)&+*31./=%&,'+*31./+>+;)B"+9+f+[\E"+X0&+
)1*3'+ ),,+ 31+ =%&B(-;,3('3+ 31(-*,+ 8+f+ './+ )F'3&+ ,-((,&023+ ,-((+ 3,,+
)((/01,+ ,3(3=.110,+ /3(()1+ 31+ ;.&';.BB(-1*+ 3((3&+ (-;F0&2-*+
)1'(<,1-1*'B<1;,+ .MN+ )H.1131,31'+ =)',)+ 10,)1'(<,1-1*'B<1;,+
';)^+ ./+10,3,+ 20&+ H3',A&+ )F+ 31+ B)&;)H3(+ )F+/3,)((^+ =%&31)'+/32+
';K(2-*N3,+ ),,+ .==31,(-**%&)+ 3,,+ 'A2)1,+ &3=3&31'3&HO<2)123+ './+
)1*3'+ -+ D+f"+ \&HO<2)123,+ ';)+ -113NA(()+ 23+ <BB*-=,3&+ './+ )F'3'+ -+
)&,-;3(+ 9">+ -+ ,-((,&023'2-&3;,-F3,"+ P3'(<,3,+ ./+ ';K(2-*N3,+ ),,+
.==31,(-**%&)+ 3,,+ &3=3&31'3&HO<2)123+ =A&+ =%&31)'+ /32+ F-,3"+ GF+

+>9+

Jan Flodin


Jan Flodin
Jan Flodin 29 september 2010 13.48 insynm offentliggörande av villkor och begränsningar.
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H3',0//3('31+ =%(O3&+ 'A(323'+ ),,+ 3,,+ &3=3&31'3&HO<2)123+ ';)+
.==31,(-**%&)'+ )F+ 231+ './+ 31(-*,+ 8+ f+ N)&+ =%&B(-;,),'+ ),,+ (0/1)+
,-((,&023+ ,-((+ )MM3''10,3,+ =%&+23,+ )((/011)+ ,3(3=.110,3,^+ ./+10,3,+
H3',A&+)F+B)&;)H3(+)F+/3,)(("+Q./+<,F3M;()'+ -+ =%&)&H3,31)+4B&.B"+
!55!b567##5+ '"+ 6C8:+ 0&+ H3',0//3('31+ 20&/32+ -1,3+ ,-((0/B(-*+ BA+
10,+ 20&+ )1'(<,1-1*31+ ,-((+ )H.1131,31+ H3',A&+ )F+ ,-((+ 3R3/B3(+ 31+
=-H3&.B,-';+;)H3(+3((3&+;.)R-)(;)H3("+

G&,-;3(+9">+-+,-((,&023'2-&3;,-F3,+N)&+1<+012&),'+'A+),,+231+-1,3+
(01*&3+ 0&+ H<1231+ ,-((+ 31+ F-''+ ,3;1-;"+ Z+ )&,-;3(1+ ',)2*)'+ ),,+ 23+
1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ '0;3&',0(()+ ),,+ 3,,+
&3=3&31'3&HO<2)123+ .==31,(-**%&'+ 10&+ 31+ .B3&),%&+ N)&+ A()*,'+
';K(2-*N3,3&+ )F'33123+ ,-((,&023+ ,-((+ 10,-1=&)',&<;,<&"+W-((+ ';-((1)2+
=&A1+ ,-2-*)&3+ &3*(3&-1*+*0((3&+ 'A(323'+ -1,3+ ';K(2-*N3,31+312)',+BA+
)MM3''10,+'./+H3',A&+)F+31+,F-11)2+B)&;)H3(+)F+/3,)((+<,)1+0F31+
BA+10,+20&+)1'(<,1-1*31+,-((+)H.1131,31+H3',A&+)F+,-((+3R3/B3(+31+
=-H3&.B,-';+ ;)H3(+ 3((3&+ ;.)R-)(;)H3("+ X0&/32+ ';)+ /.,'F)&)123+
H3',0//3('3+ -+ [\E+ )1B)'')'+ *31./+ ),,+ .M;'A+ *%&)'+ ,3;1-;L
13<,&)("++

K)C! ]E&.&<0%7$5&'1$01230&.5$'<5"0<E5.63.&0

@4>A<$89+ P3'(<,+ ./+ ,-((,&023'';K(2-*N3,3&+ ';)+ ;<11)+ =%&31)'+
/32+ F-((;.&+ =%&+ ),,+ '0;3&',0(()+ 10,3,'+ =<1;,-.1+ .MN+ ,3;1-';)+
'0;3&N3,"+

+
:#;<26"=4>"=4>A<$82B9+Z+)&,-;3(+D"!+-+,-((,&023'2-&3;,-F3,+)1*)F'+

,-2-*)&3+ ),,+ 10&+ 31+ 1),-.13((+ &3*(3&-1*'/K12-*N3,+ -1=%&+ ';K(2-*L
N3,3&+ =%&+ 31+ .B3&),%&+ ),,+ ,-((N)12)NA(()+ ,-((,&023+ -+ 31(-*N3,+ /32+
)&,-;3(+#!+=A&+231^+-+31(-*N3,+/32+*3/31';)B'()*',-=,1-1*31^+=)',L
',0(()+ ,3;1-';)+ 3((3&+ 2&-=,'/0''-*)+ F-((;.&+ './+ ';)+ <BB=K(()'+ )F+
23/+'./+,-((N)12)NA((3&+3((3&+<,1K,,O)&+'A2)1,+,-((,&023^+./+23,,)+
0&+ 1%2F012-*,+ =%&+ ),,+ '0;3&',0(()+ ),,+ 10,3,+ =<1*3&)&+ 1.&/)(,"+
I-((;.&+ './+ )F'3&+ ,-((0/B1-1*+ )F+ '0&';-(2)+ ,3;1-';)+ ',)12)&23&+

+>>+

Jan Flodin
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3((3&+ 'B3M-=-;),-.13&+ ';)+ %F3&31'',0//)+ /32+ )&,-;3(+ #C+ -+
&)/2-&3;,-F3,"++

Z+>+;)B"+#5+f+[\E+,K2(-**%&'+F)2+'./+'0&';-(,+';)+H3);,)'+F-2+
,-((0/B1-1*31+)F+>+;)B"+8+f+[\E+10&+31+.B3&),%&+/32+H3,K2)123+
-1=(K,)123+4QST:+BA+31+F-''+/)&;1)2+A(0**'+';K(2-*N3,3&+=%&+),,+
<BB=K(()+ &-/(-*)+;&)F+BA+ ,-((,&023+ ,-((+.MN+)1F0121-1*+)F+10,+.MN+
,-((N%&)123+-1',)((),-.13&"+Z+>+;)B"+#5+f+C+[\E+',)2*)'+),,+10,3,'+
=<1;,-.1+.MN+ ,3;1-';)+ '0;3&N3,+ '0&';-(,+ ';)+H3);,)'+ F-2+ ,-((0/BL
1-1*31+)F+>+;)B"+8+f+[\E"++

]31./+ 012&-1*31+ -+ )&,-;3(1+ N)&+ F)2+ './+ ,-2-*)&3+ ',)2*),'+ -+
)&,-;3(+ D"!+ ,)*-,'+ H.&,+ .MN+ -+ ',0((3,+ ()*,'+ ,-((+ -+ )&,-;3(+ #!"6+ -+ ,-((L
,&023'2-&3;,-F3,"+T<1;,31+ -+ =&A*)+ &%&+ F-((;.&+ './+ =A&+ A(0**)'+ =%&+
,-((,&023+ 31(-*,+ )&,-;3(+ #!+ -+ ,-((,&023'2-&3;,-F3,+ .MN+ B)'')&+ 20&=%&+
H0,,&3+-1./+&)/31+=%&+231+)&,-;3(1+01+-+)&,-;3(+D"+S32+)1(321-1*+
N0&)F+ H%&+ H3',0//3('31+ -+ >+ ;)B"+ #5+ f+ C+ [\E+ <BBN0F)'+ .MN+ 31+
H3',0//3('3+ './+ /.,'F)&)&+ 231+ 1K)+ )&,-;3(+ #!"6+ -+ ,-((,&023'L
2-&3;,-F3,+-1=%&)'+-+>+;)B"+8+f+[\E"+

K)8! ]E&'$D.<&.6'$(<A61N.5&0

1234567687+Y12&-1*)&1)+-+,-((,&023'2-&3;,-F3,+)F'33123+';K(L
2-*N3,3&+-+')/H)12+/32+B&-';.1,&.((+.MN+;.',1)2'&32.F-'1-1*+
=%&)1(323&+-1*3,+H3N.F+)F+()*012&-1*)&"+,

+
:#;<26"=4>"?23456768269+G&,-;3(+#6+-+,-((,&023'2-&3;,-F3,+H3L

N)12()&+ ';K(2-*N3,3&+ -+ ')/H)12+/32+B&-';.1,&.((+.MN+;.',1)2'L
&32.F-'1-1*"++

G&,-;3(+#6"#+N)&+*31./=%&,'+*31./+>+;)B"+#!+f+[\E"+\1(-*,+
H3',0//3('31+ ';)+ F-2+ ,-((0/B1-1*+ )F+ ##+ f+ N01'K1+ ,)'+ ,-((+ 231+
-1F3',3&-1*+ './+ *O.&,'+ )F+ .B3&),%&31+ .MN+ 31+ ';K(2-*N3,+ 31(-*,+
##+f+ <,=.&/)'+ 'A+ ),,+ .B3&),%&31+ =A&+ 31+ &-/(-*+ )F;)',1-1*+ BA+
;)B-,)(-1F3',3&-1*31"+X0&/32+;()&*%&'+),,+N01'K1+';)+,)'+,-((+231+
-1F3',3&-1*+ './+ *O.&,'+ )F+ 231+ 2./-13&)123+ .B3&),%&31+ 10&+ 31+
';K(2-*N3,+ 31(-*,+##+f+ A(0**'"+P);*&<1231+0&+ ),,+.B3&),%&31+ ';)+

+>C+
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/32*3'+ 31+ &-/(-*+ )F;)',1-1*+ BA+ 23,+ ;)B-,)(+ './+ -1F3',3&),'^+
-1;(<'-F3+ (0/B(-*)+ )&H3,';&)=,'L+ .MN+ HK**;.',1)23&+ /32+ H3);L
,)123+ )F+ 23+ 20&/32+ =%&;1-BB)23+ &-';3&1)+ 4B&.B"+ !55!b567##5+
'"+68#:"+

G&,-;3(+#6"#+-+,-((,&023'2-&3;,-F3,+N)&+012&),'"+\=,3&+012&-1*31+
',)2*)'+),,+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+-+')/H)12+/32+
';K(2-*N3,3&+ ./+ B&-';.1,&.((+ .MN+ ;.',1)2'&32.F-'1-1*+ ';)+ ,)+
N01'K1+,-((+231+-1F3',3&-1*+'./+*O.&,'+)F+.B3&),%&31+.MN+/32*3+
23113+31+&-/(-*+)F;)',1-1*+)F+231+)23;F),)+;)B-,)(-1F3',3&-1*31^+
/32+H3);,)123+)F+3F31,<3(()+&-';3&+'./+0&+'B3M-=-;)+=%&+3,,+F-'',+
1K,,+ 10,-1F3',3&-1*'B&.O3;,"+ QK=,3,+ 0&+ ),,+ <BB/<1,&)+ .B3&),%L
&3&1)+ ,-((+ -1F3',3&-1*)&+ -+ H()12+ )11),+ 10',)+ *313&),-.1'+ 10,+
4U]U:"+ X3,+ ,-2-*)&3+ <,,&KM;3,+ c23+ 20&/32+ =%&;1-BB)23+ &-';L
3&1)c+N)&+ -1,3+*31./=%&,'+ -+ ()*,3R,31^+/31+23,+ )1*3'+ -+ =%&)&H3L
,31)+,-((+>+;)B"+#!+f+[\E+),,+23'')+';)+H3);,)'+4B&.B"+!55!b567##5+
'"+ 68#:"+ X0&+ =&)/*A&+ ),,+ H3',0//3('31+ ;()&*%&+ ),,+ 23,+ F-2+ ,-((L
(0/B1-1*+)F+##+f+';)+,)'+N01'K1+,-((+231+-1F3',3&-1*+'./+*O.&,'+)F+
.B3&),%&31^+'A+),,+23113+/32*3'+31+&-/(-*+)F;)',1-1*+BA+23,+;)L
B-,)(+'./+-1F3',3&),'^+ -1;(<'-F3+ (0/B(-*)+)&H3,';&)=,'L+.MN+HK**L
;.',1)23&+ /32+ H3);,)123+ )F+ 23+ 20&/32+ =%&;1-BB)23+ &-';3&1)"+
X3,+*0((3&+0F31+F-2+=%&B(-;,3('3&+),,+-);,,)+;.',1)2',0M;1-1*"+

Y12&-1*31+ )F+ )&,-;3(+ #6"#+ -113H0&+ -1*31+ 012&-1*+ -+ ');^+ <,)1+
H3',A&+ '1)&)&3+ -+ H3,.1-1*31+ )F+ 31+ F-''+ H32%/1-1*'*&<12"+ X3,+
'K=,3+ './+ ';)+ <BB1A'+ *31./+ 23,+ =%&,K2(-*)123+ './+ *O.&,'+ -+
2-&3;,-F'H3',0//3('31+;)1+)((,'A+,-((*.2.'3'+-1./+&)/31+=%&+231+
1<F)&)123+ &0,,'(-*)+ &3*(3&-1*31"+X3,+ ');1)'+ 20&=%&+ ';0(+ ),,+ *%&)+
1A*.1+()*012&-1*+-+2311)+23("+

+
+

+>8+
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K)K! !"#-15"-'<.6'$(01230(.#.$<"#&07&$M&&N"$/.0
"D0$E&/.-"601230&'--3;6"$/.0'$<&"--"&'1$.60

@4>A<$89+ VB3&),%&3&^+ 3((3&+ )12&)+ './+ 0*3&+ (321-1*)&+ =%&+
3(3;,&.1-';+ ;.//<1-;),-.1+ -1<,-+ 31+ HK**1)2^+ =A&+ =%&B(-;,)'+
),,+*3/31')/,+<,1K,,O)+ (321-1*)&+ -1<,-+HK**1)23&^+3((3&+ =&)/+
,-((+ 23,+ =%&',)+ <,(.BB'L+ 3((3&+ =%&*&31-1*'',0((3,+ ./+ 23,,)+ 0&+
H3(0*3,+ <,)1=%&+ HK**1)231"+ \1+ 'A2)1+ ';K(2-*N3,+ =A&^+ /.,+
/)&;1)2'/0''-*+3&'0,,1-1*^+A(0**)'+./+B)&)((3((+)1(0**1-1*+)F+
'A2)1+ -1=&)',&<;,<&+ ';<((3+ H(-+ .(%1')/+ 3((3&+ =K'-';,+
.*31./=%&H)&"++

I-2)&3" -1=%&'+ 31+ H3',0//3('3+ './+ )1*3&+ ),,+ 31+ .B3&),%&+
=A&+ A(0**)'+ ),,+ ,-((N)12)NA(()+ 1%2F012-*+ -1=.&/),-.1+ =%&+
<,)&H3,)123,+ )F+ 31+ 23,)(O3&)2+ =%&,3M;1-1*+ %F3&+ ,KB^+
,-((*01*(-*N3,+ .MN+ *3.*&)=-';+ H3(0*31N3,+ )F'33123+ 231+
3*312./+ 3((3&+ )11),+ './+ )F'3'+ =%&+ *31./=%&)123+ )F+
';K(2-*N3,31"+
1234567689+ JF&-*)+ 012&-1*)&+ )F+ )&,-;3(+ #!+ -+ &)/2-&3;,-F3,+
=%&)1(323&+-1*)+H3N.F+)F+()*012&-1*)&""

+
:#;<26" =4>" =4>A<$82B"DEF"?23456768269+G&,-;3(+ #!+ -+ &)/2-L

&3;,-F3,^+'./+H()12+)11),+H3N)12()&+')/(.;)(-'3&-1*+.MN+<,1K,,L
O)123+ )F+ -1',)((),-.13&^+ N)&+ -+ '-1+ ,-2-*)&3+ (K23('3+ *31./=%&,'+
*31./+>+;)B"+#>+f+[\E"++

Z+231+,-2-*)&3+(K23('31+)F+)&,-;3(+#!+)1*)F'+),,+./+3,,+=%&3,)*+
'./+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ 31(-*,+
1),-.13((+()*',-=,1-1*+N)&+&0,,+),,+-1',)((3&)+-1',)((),-.13&+BA^+%F3&+
3((3&+ <123&+ .==31,(-*+ 3((3&+ B&-F),+ 3*312./^+ 3((3&+ ./+ 23+ =A&+ <,L
1K,,O)+3,,+ =%&=)&)123+=%&+),,+3RB&.B&-3&)+3((3&+)1F012)+3*312./^+
';)+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ =&0/O)+ *3/31')/,+
<,1K,,O)123+)F+'A2)1)+-1',)((),-.13&+3((3&+3*312./"+I-2)&3+=&)/L
*-M;+ ),,+ /32(3/'',),3&1)^+ '0&';-(,+ 10&+ =%&3,)*31+ ');1)&+ /%O(-*L
N3,3&+ ,-((+ )12&)+ <,F0*)&+ *31./+ ),,+ /-(O%^+ =.(;N0(')+ 3((3&+ )((/01+
'0;3&N3,+ H3N%F3&+ ';K22)'+ 3((3&+ *31./+),,+/A(+ =%&+ =K'-';+B()13L
&-1*+ H3N%F3&+ <BB1A'^+ =A&+ =%&3';&-F)+ *3/31')/,+ <,1K,,O)123+ )F+

+>K+
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-1',)((),-.13&+ 3((3&+ 3*312./+ 4-1H3*&-B3,+ =K'-';+ ')/(.;)(-'3&-1*:+
=%&+ 3,,+ =%&3,)*+ './+ 2&-F3&+ 3,,+ 3(3;,&.1-';,+ ;.//<1-;),-.1'10,+
3((3&+F-2,)+A,*0&23&+=%&+),,+<123&(0,,)+')/.&21-1*31+)F+.==31,(-*)+
)&H3,31"+ \1+ 'A2)1+ =%&3';&-=,+ ./+ *3/31')/,+ <,1K,,O)123+ 3((3&+
')/.&21-1*+=A&+312)',+A(0**)'+3=,3&+';0(-*+,-2+=%&+.==31,(-*,+')/L
&A2+<123&+F-(;3,+)(()+H3&%&2)+B)&,3&+/A',3+*3'+,-((=0((3+),,+K,,&)+'-*+
.MN+ =A&+ -113NA(()+ &3*(3&+ =%&+ =%&23(1-1*+ )F+ ;.',1)23&1)+ =%&+ 23,+
*3/31')//)+<,1K,,O)123,+)F+-1',)((),-.13&1)+3((3&+3*312./31"+

GF+ ';0(+ !6+ ,-((+ &)/2-&3;,-F3,+ -+ 23''+ ,-2-*)&3+ (K23('3+ =&)/*A&+
=%(O)123"+]3/31')/,+<,1K,,O)123+)F+=)M-(-,3,3&+;)1+F)&)+,-((+1K,,)+
)F+ ';0(+ './+ &%&+ ',)2'B()13&-1*^+ =.(;N0(')+ 3((3&+ /-(O%+ .MN+ H%&+
=&0/O)'+ )F+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&+ BA+ *&<12F)(+ )F+ =&-L
F-((-*)+%F3&31';.//3('3&"+U0&+=%&3,)*+');1)&+,-((*A1*+,-((+*31./L
=%&H)&)+ )(,3&1),-F^+ ;)1+ .H(-*),.&-';,+ *3/31')/,+ <,1K,,O)123+ )F+
=)M-(-,3,3&+3((3&+3*312./+F)&)+(0/B(-*,"+X3,+./=),,)&+H()12+)11),+
=K'-';+')/(.;)(-'3&-1*+.MN+*3/31')/,+<,1K,,O)123+)F+ (321-1*)&^+
HK**1)23&^+ /)',3&^+ )1,3113&+ 3((3&+ )1,311'K',3/"+ VH(-*),.&-';,+
*3/31')/,+ <,1K,,O)123+ )F+ =)M-(-,3,3&+ 3((3&+ 3*312./+ H%&+ 312)',+
A(0**)'+=%&3,)*31+3=,3&+-1*A3123+.==31,(-*,+')/&A2"+

G&,-;3(+ #!"!+ *31./=%&23'+ *31./+ >+ ;)B"+ #>+ f+ [\E"+ Z+ 2311)+
H3',0//3('3+)1*3'+),,+31+.B3&),%&+=A&^+3=,3&+)1'%;)1+)F+31+)11)1+
.B3&),%&^+0F31+-+)11),+=)((+01+31(-*,+8+;)B"+D+f^+=%&B(-;,)'+),,+/.,+
/)&;1)2'/0''-*+ 3&'0,,1-1*+ ,-((N)12)NA(()+ '%;)1231+ ')/(.;)(-'3L
&-1*+3((3&+)12&)+/%O(-*N3,3&+,-((+*3/31')/,+<,1K,,O)123+)F+3*31L
2./+ 3((3&+ )11),^+ ./+ 23,+ 0&+ )F+ H3,K23('3+ =%&+ ),,+ ';K22)+/-(O%1+
3((3&+ =%&+ ),,+ <BB1A+/A(+ =%&+ =K'-';+ B()13&-1*^+ 3((3&+ ;&0F'+ =%&+ ),,+
';K22)+=.(;N0(')+3((3&+)((/01+'0;3&N3,"++

Q;0(+ >6+ ,-((+ 012&-1*'2-&3;,-F3,+ *3&+ H);*&<12+ .MN+ F0*(321-1*+
,-((+012&-1*)&1)+-+)&,-;3(+#!+-+,-((,&023'2-&3;,-F3,"+X3,+=&)/*A&+20&+
),,+ 23,+ N)&+ )1'3,,'+ F)&)+ 1%2F012-*,+ ),,+ ',0&;)+/32(3/'',),3&1)'+
H3=.*31N3,3&+ *31,3/.,+ -113N)F)&3+ )F+ (321-1*'&0,,3&+ =%&+ ),,+
'0;3&',0(()+ ,-((,&023+ 3((3&+ -2&-=,,)*)123+ )F+ 1K)+ 10,-1=&)',&<;,<&3&^+
.H3&.3123+)F+3F31,<3(()+';K(2-*N3,3&+=%&+31+.B3&),%&+/32+H3,KL
2)123+-1=(K,)123+BA+/)&;1)231"++

X3,+ =&)/*A&+ .M;'A+ ),,+ 3,,+ =%&H0,,&),+ *3/31')/,+ <,1K,,O)123+
)F+ -1',)((),-.13&+;)1+=%&H0,,&)+;.1;<&&31'31+/)&;)1,+.MN+'01;)+

+>B+
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=%&3,)*31'+ ;.',1)23&+ =%&+ ),,+ HK**)+ <,+ -1=&)',&<;,<&31+ =%&+ 3(3;L
,&.1-';+ ;.//<1-;),-.1^+ =&)/=%&+ )((,+ =%&+ 1K)+ )MM3''10,"+ GF+
')//)+';0(+=&)/*A&+),,+&3*(3&-1*'/K12-*N3,3&1)+H%&+=A+H3=.*31L
N3,+),,+;&0F)+),,+-113N)F)&1)+)F+&0,,-*N3,3&1)+),,+-1',)((3&)+-1',)(L
(),-.13&+ BA^+ %F3&+ 3((3&+ <123&+ .==31,(-*+ 3((3&+ B&-F),+ 3*312./+
*3/31')/,+ <,1K,,O)&+ 'A2)1)+ -1',)((),-.13&+ 3((3&+ 'A2)1+ 3*312./^+
-1H3*&-B3,+ =K'-';+ ')/(.;)(-'3&-1*^+ 'A+ ),,+ 3==3;,-F)+ -1F3',3&-1*)&+ -+
-1=&)',&<;,<&+ .MN+ -11.F),-.1+ =&0/O)'"+ QA2)1)+ =%&3';&-=,3&+ ./+
*3/31')/,+ <,1K,,O)123+ 3((3&+ ')/.&21-1*+ =A&+ 31(-*,+ ')//)+ ';0(+
-113NA(()+ &3*(3&+ =%&+ =%&23(1-1*+ )F+ ;.',1)23&1)+ =%&+ 23,+ *3/31L
')//)+<,1K,,O)123,+)F+-1',)((),-.13&1)+3((3&+3*312./31+.MN+H%&+
'0;3&',0(()+ ),,+ 23,+ ';3&+ 31+ ';0(-*+ )1B)''1-1*+ ,-((+ 23+ H3&%&2)+
=%&3,)*31'+&-';,)*)123"+

U),-.13(()+ &3*(3&-1*'/K12-*N3,3&+ H%&+ F-2)&3+ 31(-*,+ 10/12)+
';0(+'0&';-(,+;<11)+A(0**)+*3/31')/,+<,1K,,O)123+)F+10,23()&+.MN+
,-((N%&)123+ -1',)((),-.13&+ './+ (321-1*)&^+ &%&^+ /)',3&^+ -1'B3;L
,-.1'H&<11)&^+;.BB(-1*'';AB^+)1,3113&^+,.&1+.MN+)12&)+',%2;.1L
',&<;,-.13&^+ HK**1)23&+ 3((3&+ ,-((,&0231+ ,-((+ HK**1)23&^+ .MN+ 31+
H0,,&3+ ')/.&21-1*+)F+)1(0**1-1*')&H3,31"+X3+H3N%&-*)+/K12-*L
N3,3&1)^+'0&';-(,+23+(.;)()+/K12-*N3,3&1)^+H%&+31(-*,+';0(3,+.M;'A+
-1&0,,)+ (0/B(-*)+ ')/.&21-1*'=%&=)&)1231+ -+ ')/)&H3,3+ /32+ 23+
1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ =%&+ .==31,(-*)+ )&H3,31+ .MN+
=%&+ )12&)+ (0/B(-*)+ .==31,(-*)+ -1',)((),-.13&+ .MN+ )11)1+ (0/B(-*+
.==31,(-*+ 3*312./+ .MN+ ),,+ 23+ /3223()'+ -+ *.2+ ,-2+ ./+ 'A2)1)+
)&H3,31+ ')/,+ ),,+ *3/31')/,+ <,1K,,O)123+ =&0/O)'+ -+ /%O(-*)',3+
/A1"+ Y12&-1*)&+ N)&+ /.,+ 2311)+ H);*&<12+ *O.&,'+ -+ )&,-;3(+ #!+ -+
&)/2-&3;,-F3,"+"

X31+1K)+(K23('31+)F+)&,-;3(+#!"#+-+&)/2-&3;,-F3,+B&3M-'3&)&+),,+
231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ F-2+ A(0**)123,+ )F+ 3,,+
*3/31')/,+<,1K,,O)123+31(-*,+)&,-;3(1+';)+H3);,)+B&.B.&,-.1)(-L
,3,'B&-1M-B31+ ')/,+ ),,+ A(0**)123,+ ;)1+ )F'3+ 'A2)1+ 3*312./+ './+
HK**1)23&+3((3&+,-((,&023+,-((+HK**1)23&^+;)H()&^+/)',3&^+)1,3113&^+
,.&1+.MN+ )12&)+ ',%2;.1',&<;,-.13&^+ (321-1*)&^+ &%&^+ -1'B3;,-.1'L
H&<11)&+.MN+;.BB(-1*'';AB"+

G&,-;3(+#!"!+N01F-')&+1</3&)+,-((+ -113N)F)&3+)F+'A2)1)+&0,,-*L
N3,3&+ './+ )F'3'+ -+ )&,-;3(+ #!"#^+ -+ ',0((3,+ =%&+ ),,+ './+ ,-2-*)&3+ <,L

+>O+
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,&KM;(-*31+)1*3+=%&3,)*+'./+2&-F3&+3,,+3(3;,&.1-';,+;.//<1-;)L
,-.1'10,"+ I-2)&3+ N)&+ )&,-;3(+ #!"!+ 012&),'+ 'A+ ),,+ 23,+ -1,3+ (01*&3+
)1*3'+ ),,+ /32(3/'',),3&1)+ =A&+ =%&3';&-F)+ ./+ ')/(.;)(-'3&-1*+
'0&';-(,+10&+=%&3,)*31+');1)&+)12&)+/%O(-*)+<,F0*)&"++

Y12&-1*)&1)+-+)&,-;()&1)+#!"#+.MN+#!"!+-113H0&+-1,3+1A*.1+=%&L
012&-1*+ -+ ');+ -+ O0/=%&3('3+/32+N<&+ )&,-;()&1)+ '32)1+ ,-2-*)&3+N)&+
*31./=%&,'+ -+ QF3&-*3"+Y12&-1*)&1)+ =%&)1(323&+ 20&=%&+ -1,3+ 1A*.,+
H3N.F+)F+012&-1*+-+'F31';+&0,,"+

Z+)&,-;3(1+N)&+F-2)&3+B<1;,3&1)+6hD+,-((;.//-,"+GF+)&,-;3(+#!"6+
=%(O3&+),,+/32(3/'',),3&1)+';)+'0;3&',0(()+),,+23+1),-.13(()+/K1L
2-*N3,3&1)+ N)&+ H3=.*31N3,+ ),,+ -1=%&)+ ';K(2-*N3,3&+ )1*A3123+
*3/31')/,+ <,1K,,O)123+ )F+ ;)H()&^+ F-(;3,+ =A&+ =%&',A'+ './+ (32L
1-1*)&+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1^+ -1<,-+ HK**1)23&^+ 3((3&+
=&)/+ ,-((+ 23,+ =%&',)+ <,(.BB'L+ 3((3&+ =%&*&31-1*'',0((3,+ ./+23,,)+ 0&+
H3(0*3,+<,)1=%&+HK**1)231^+=%&+-113N)F)&1)+)F+23+1K,,O)123&0,,3&+
'./+)F'3'+-+)&,-;3(+#!"#+3((3&+=%&+0*)&31+,-((+(321-1*)&1)"+X3,,)+=A&+
';3+3=,3&+31+';0(-*+,-2+)F+.==31,(-*,+')/&A2+<123&+F-(;3,+')/,(-*)+
H3&%&2)+B)&,3&+*3'+,-((=0((3+),,+K,,&)+'-*+.MN+';)+F)&)+/.,-F3&),+BA+
*&<12+)F+),,+2<B(-M3&-1*+)F+'A2)1+-1=&)',&<;,<&+';<((3+H(-+.(%1')/+
3((3&+ =K'-';,+ .*31./=%&H)&"+ QA2)1)+ =%&3';&-=,3&+ ./+ *3/31')/,+
<,1K,,O)123+ 3((3&+ ')/.&21-1*+ =A&+ -113NA(()+ &3*(3&+ =%&+ ;.',1)2'L
23(1-1*+ =%&+ 23,+ *3/31')//)+ <,1K,,O)123,+ )F+ -1',)((),-.13&1)+
3((3&+3*312./31+.MN+-+(0/B(-*)+=)((+)1B)'')'+,-((+&-';31"+

G&,-;3(+ #!"6+ -+ &)/2-&3;,-F3,+ -113H0&+ 'A(323'+ ),,+ /32(3/'L
',),3&1)+';)+'3+,-((+),,+1),-.13(()+/K12-*N3,3&+N)&+H3=.*31N3,+),,+
-1=%&)+ ';K(2-*N3,3&+ ./+ *3/31')/,+ <,1K,,O)123+ -+ 31(-*N3,+ /32+
)&,-;3(1"+ G&,-;3(1+ -113H0&+ ),,+ 1),-.13(()+ /K12-*N3,3&'+ /%O(-*L
N3,3&+ ),,+ =%&B(-;,)+ ./+ *3/31')/,+ <,1K,,O)123+ .MN+ ')/.&21-1*+
<,%;)'+,-((+),,+.M;'A+./=),,)+;)H()&+-1<,-+HK**1)23&+<123&+=%&<,L
'0,,1-1*+),,+2<B(-M3&-1*+)F+ -1=&)',&<;,<&+';<((3+H(-+.(%1')/+3((3&+
=K'-';,+.*31./=%&H)&"+YF31+;&3,'31+'./+;)1+;.//)+),,+,&0==)'+
)F+31+';K(2-*N3,+<,F-2*)'+ ,-((+ ),,+ -1,3+312)',+./=),,)+.B3&),%&3&+
<,)1+0F31+0*)&3+ ,-((+;)H()&"+P3',0//3('31+ ,.&23+ -+ =%&',)+N)12+ ,)+
'-;,3+ BA+ ),,+ 23+ ;<12<1-;)+ )1'(<,1-1*)&1)+ ,-((+ 31';-(2)+ N<'NA((+
3((3&+=%&3,)*+-+)MM3''10,3,+<,*%&+31+'A+;)(()2+=()';N)('&3'<&'"+X3,+
-113H0&+ ),,+ /%O(-*N3,31+ =%&+ ,-((,&023+ ,-((+ )MM3''10,3,+ .=,)+ 0&+ 31+

+>*+



L'--&6E/.01230"$/6"0<5M-/'(3.&.60 F<09G+GH+*0

0

0

=%&<,'0,,1-1*+ =%&+ ),,+<BB1A+31+ =<1*3&)123+;.1;<&&31'+./+'(<,L
;<123&1)^+F-(;3,+;)1+ =%&;()&)'+/32+),,+23,+;)1+F)&)+./%O(-*,+)F+
'AF0(+ 3;.1./-';)+ './+ B&);,-';)+ ';0(+ ),,+ )1(0**)+ B)&)((3((+ -1=&)L
',&<;,<&+ -113+ -+ HK**1)23&"+ W-((*A1*+ ,-((+ H3=-1,(-*+ 3((3&+ B()13&)2+
10,-1=&)',&<;,<&+ -+ ,-((+ 3R3/B3(+ =(3&=)/-(O'N<'^+ ;.1,.&'HK**1)23&+
3((3&+ F-(()L+ .MN+ &)2N<'')/=0((-*N3,3&+ BAF3&;)&+ 'A(323'+ ,O01',3L
(3F3&)1,%&3&'+ /%O(-*N3,3&+ ),,+ ,-((N)12)NA(()+ ,O01',3&+ ,-((+ 23+ )1L
'(<,1)+N<'NA((31+3((3&+=%&3,)*31"+X31+.B3&),%&+'./+0&+=%&',+/32+
),,+3,)H(3&)+'-*+'./+,O01',3(3F3&)1,%&+,-((+'(<,;<123&+;)1+<,1K,,O)+
N3()+ 10,-1=&)',&<;,<&31'+ ;)B)M-,3,+ .MN+ 20&/32+ ',01*)+ <,3+ ;.1L
;<&&31,3&"+Z+23+=)((+10,-1=&)',&<;,<&31+-113+-+HK**1)23&+0&+=)',-*L
N3,'0*)&31'+3*312./+0&+23,+=)',-*N3,'0*)&31+'./+&A23&+%F3&+N<&+
2311)+ ';)+ )1F012)'"+ X3,+ =%&3;.//3&+ ),,+ =)',-*N3,'0*)&3+ -1*A&+
(A1*)+)F,)(+/32+.B3&),%&3&+20&+23113+*3'+31+3R;(<'-F+&0,,+),,+3,)L
H(3&)+.MN+1K,,O)+10,-1=&)',&<;,<&+.MN+),,+)12&)+ ,O01',3(3F3&)1,%L
&3&'+/%O(-*N3,3&+),,+3,)H(3&)+3,,+10,+3((3&+,-((N)12)NA(()+,O01',3&+,-((+
'(<,)1F012)&1)+-+N<'3,+20&/32+=%&N-12&)'"++

P3',0//3('31+ -+ )&,-;3(+ #!"6+ 0&+ -1*&-B)123"+ @,*A1*'B<1;,31+
H%&^+ (-;'./+ H3,&0==)123+ 23+ '32)1+ ,-2-*)&3+ *31./=%&2)+ H3',0/L
/3('3&1)+./+')/(.;)(-'3&-1*+.MN+*3/31')/,+<,1K,,O)123+-+>+;)B"+
#>+ f+ [\E^+ F)&)+ ),,+ *3/31')/,+ <,1K,,O)123+ )F+ 3*312./+ 3((3&+
)11),+-+=%&',)+N)12+';)+=&0/O)'+BA+*&<12F)(+)F+=&-F-((-*)+%F3&31'L
;.//3('3&"+\=,3&'./+;)H()&+ -1<,-+HK**1)23&+1.&/)(,+<,*%&+=)',+
3*312./+ ./+ 23+ 0*'+ )F+ =)',-*N3,'0*)&31+ -113H0&+ H3',0//3('31+
),,+ =)',-*N3,'0*)&3'+*&<12()*'=0',)+3*312./'';K22+31(-*,+!+;)B"+
#8+ f+ &3*3&-1*'=.&/31+ ;)1+ ;.//)+ ),,+ BAF3&;)'"+ Z+ 31(-*N3,+/32+
)&,-;3(+8"D+M+ -+ &)/2-&3;,-F3,+ ';)+23+1),-.13(()+ &3*(3&-1*'/K12-*L
N3,3&1)+,-((0/B)+.HO3;,-F)^+%BB1)^+-M;3L2-';&-/-13&)123+.MN+B&.L
B.&,-.13(()+ &3*(3&-1*'B&-1M-B3&+ H()12+ )11),+ *31./+ ),,+ ';K22)+
;.1;<&&31'31+ ,-((+ =%&/A1+ =%&+ ;.1'</31,3&1)+ .MN+ 10&+ 'A+ 0&+
/%O(-*,+=&0/O)+-1=&)',&<;,<&H)'3&)2+;.1;<&&31'"+\1(-*,+B<1;,+2+-+
')//)+ H3',0//3('3+ ';)+ /K12-*N3,3&1)+ .M;'A+ =&0/O)+ 3==3;,-F)+
-1F3',3&-1*)&+.MN+-11.F),-.1+'./+)F'3&+1K+.MN+=%&H0,,&)2+-1=&)L
',&<;,<&"+GF+.F)1',A3123+ ';0(+ H%&+H3',0//3('31+ ,-((0/B)'+/32+
=%&'-;,-*N3,+ .MN+ =%&B(-;,3('3&+ A(0**)'+ =%&',+ ./+ /%O(-*N3,31+ ,-((+
=&-F-((-*)+%F3&31';.//3('3&+0&+<,,%/2+.MN+31+)1)(K'+N)&+F-'),+),,+
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23,+');1)'+<,'-;,3&+,-((+ (%1')/N3,+=%&+B)&)((3((+ -1=&)',&<;,<&+3((3&+
23,+0&+B&);,-';,+.*31./=%&H)&,+),,+'A2)1+-1=&)',&<;,<&+3,)H(3&)'"++

X3,+H%&+ -+23,,)+')//)1N)1*+'0&';-(,+1.,3&)'+),,+ (%1')/N3,'L
H32%/1-1*31+BAF3&;)'+)F+F-(;3,+,-2'B3&'B3;,-F+'./+)1(0**'"+X3+
=)',-*N3,'10,+ './+)F'3'+;)1+ -+ 1.&/)(=)((3,+ =%&F01,)'+;.//)+ ),,+
)1F012)'+<123&+(A1*+,-2"+[%1')/N3,31+0&+.M;'A+H3&.3123+)F+./+
3((3&+ -+ F-(;31+*&)2+ )'K//3,&-';+ &3*(3&-1*+ 4BA+ );,%&3&+/32+H3,KL
2)123+/)&;1)2'-1=(K,)123^+QST^+'3+)F'1-,,+>"#:+A(0**'+BA+)MM3''L
10,'/)&;1)23&"+\1+=);,.&+ './+;)1+BAF3&;)+HA23+ (%1')/N3,'H3L
2%/1-1*31+.MN+B&.B.&,-.1)(-,3,')FF0*1-1*31+0&+./+3((3&+-+F-(;3,+
<,',&0M;1-1*+ 23,+ &32)1+ =-11'+ 3,,+ 3((3&+ =(3&)+ K,,3&(-*)&3+ )MM3''10,+
-1./+=)',-*N3,31+3((3&+-+10&./&A23,+'./+0&+)1B)''),+=%&+H&32H)12+
/32+N%*+;)B)M-,3,"++

S.,+H);*&<12+)F+23,+'./+)1*3'+.F)1+H%&+./+31+'A2)1+';K(L
2-*N3,+ %F3&F0*'+ '0&';-(2+ ./'.&*+ (0**)'+ F-2+ B&.B.&,-.1)(-,3,'H3L
2%/1-1*31^+ /32+ H3);,)123+ 0F31+ )F+ )2/-1-',&),-F)+ .MN+ )12&)+
;.',1)23&+'./+<BB',A&+'./+=%(O2+)F+3,,+A(0**)123"++

X3,+H%&+-1=%&)'+31+H3',0//3('3+-+[\E+'./+/.,'F)&)&+23+;&)F+
'./+)1*3'+-+)&,-;3(+#!"6+-+2-&3;,-F3,"+S32+N01'K1+,-((+23,+-1*&3BB+
'./+ 31+ 'A2)1+ ';K(2-*N3,+ -113H0&+ H%&+ ,-((N)12)NA(()123,+ 0F31+ -+
23,,)+ =)((+ ';3+ /.,+ /)&;1)2'/0''-*+ 3&'0,,1-1*"+ X31+ ';K(2-*N3,+
'./+=%&3'(A'+;<11)+A(0**)'+)F'3&+3,,+,-((N)12)NA(()123+)F+/%O(-*L
N3,3&+ ,-((+ &(3("'03*, 5*"?**K0"#(, 0+, /(#"%"&0$^+ F-(;3,+ -113H0&+ ),,+
231+ A()*2)+ B)&,31+ *3&+ 31+ '%;)123+ /%O(-*N3,+ ),,+ )1F012)+ (32L
1-1*31+=%&+),,+%F3&=%&)+2),)"+`(-**)123,+;)1+;.//)+),,+BAF3&;)+
&0,,31+ ),,+ '012)+ *31./+ ,&A2+ 31(-*,+ K,,&)123=&-N3,'*&<12()*31"+
Q./+ =&)/*A&+ .F)1+ N)&+ &3*3(1+ 3,,+ ;.1;<&&31'=&0/O)123+ 'K=,3"+
X31+H%&+20&/32+;<11)+-1=%&)'+/32+',%2+)F+<12)1,)*3,+-+6+;)B"+
#+f+ )12&)+ ',KM;3,+ !+ j]["+ X311)+ H3',0//3('3+ -113H0&+ ),,+ 231+
*&<12()*'=0',)+ &0,,31+),,+ '012)+ -+ ,&A2+ =A&+H3*&01')'+*31./+=%&3L
';&-=,3&+-+()*+./+23,+0&+=&A*)+./+';K(2-*N3,+=%&+31+10,-113N)F)&3+
),,+*3+<,&K//3+=%&+%F3&=%&-1*)&+10&+23,+H3N%F'+/32+N01'K1+,-((+
-1,&3''3,+)F+;.1;<&&31'+3((3&+)((/01N3,31'+-1,&3''3+)F+,-((*A1*+,-((+
'A2)1)+%F3&=%&-1*)&"+

GF+)&,-;3(+#!">+-+&)/2-&3;,-F3,+=%(O3&+),,+/32(3/'',),3&1)+';)+
'0;3&',0(()+ ),,+ 23+ H3N%&-*)+ 1),-.13(()+ /K12-*N3,3&1)+ ;)1+ ;&0F)+
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),,+ =%&3,)*+ ,-((N)12)NA((3&+ F-''+ 1%2F012-*+ -1=.&/),-.1^+ ./+ 23+
H3N%&-*)+/K12-*N3,3&1)+H3*0&+23,"+X3,,)+=%&+),,+/K12-*N3,3&1)+
,-((')//)1'+ /32+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+
;<11)+<,)&H3,)+31+23,)(O3&)2+=%&,3M;1-1*+%F3&+,KB^+,-((*01*(-*N3,+
.MN+*3.*&)=-';+H3(0*31N3,+F)2+)F'3&+23+-1',)((),-.13&+'./+)F'3'+-+
B<1;,+ #+ .MN+ *%&)+ 2311)+ =%&,3M;1-1*+ ,-((*01*(-*+ =%&+ H3&%&2)+
B)&,3&"+G&,-;3(+#!">+*3&+'A(323'+23+H3N%&-*)+1),-.13(()+/K12-*N3L
,3&1)+ 31+ 1K+/%O(-*N3,+ ),,+ -+ '0&';-(2)+ =)((+ H3*0&)+ -1+ -1=.&/),-.1+
=&A1+=%&3,)*"+QK=,3,+=A&^+/.,+H);*&<12+)F+F)2+'./+)1*3'+-+';0(+>6+
,-((+012&-1*'2-&3;,-F3,+)1'3'+F)&)+),,+23+H3&%&2)+B)&,3&1)^+23,+F-((+
'0*)+ -+ =%&',)+ N)12+ .B3&),%&3&^+ =A&+ -1=.&/),-.1+ ./+ (0/B(-*)+
.==31,(-*)+ )1(0**1-1*)&+ .MN+ (0/B(-*+ .==31,(-*+ 3*312./+ ')/,+
BA*A3123+.MN+B()13&)23+.==31,(-*)+)&H3,31+'A+),,+3,,+*3/31')/,+
<,1K,,O)123+=&0/O)'+-+/%O(-*)',3+/A1"++

X3+ =%&3,)*+ './+H3&%&'+ )F+ )&,-;3(+#!">+ 0&+ 'A2)1)+ =%&3,)*+ './+
,-((N)12)NA((3&+3(3;,&.1-';)+;.//<1-;),-.1'10,+.MN+'./+N)&+&0,,+
),,+ *31./=%&)+ -1',)((),-.13&+ 3((3&+ <,1K,,O)+ )12&)+ =%&=)&)1231+
31(-*,+F)2+'./+=&)/*A&+)F+)&,-;3(+#!"#"+S.,+H);*&<12+)F+),,+231+
1),-.13(()+ &3*(3&-1*'/K12-*N3,31^+ TWQ^+ N)&+ H3=.*31N3,+ ),,+ H3L
'(<,)+./+')/(.;)(-'3&-1*+.MN+*3/31')/,+<,1K,,O)123+31(-*,+)&,-L
;3(+#!+0&+TWQ+),,+H3,&);,)+'./+31+'A2)1+1),-.13((+H3N%&-*+/K1L
2-*N3,+'./+)F'3'+-+)&,-;3(+#!">^+F)&=%&+31+'A2)1+H3',0//3('3+H%&+
-1=%&)'+-+[\E"++

\1(-*,+)&,-;3(+#!"D+ -+&)/2-&3;,-F3,+';)+23+A,*0&23&+'./+F-2,)'+
)F+ 31+1),-.13((+ &3*(3&-1*'/K12-*N3,+ F)&)+.HO3;,-F)^+%BB3,+ &32.L
F-')23^+-M;3L2-';&-/-13&)123+.MN+B&.B.&,-.13(()"+Z+,-((0/B(-*)+=)((+
';)+A,*0&23&1)+*31./=%&)'+-+')/)&H3,3+/32+(.;)()+/K12-*N3,3&"+
Z+ #+ ;)B"+ !+ f+ [\E+ ',)2*)'+ ),,+ A,*0&23&+ './+ F-2,)'+/32+ ',%2+ )F+
()*31+ -1,3+ =A&+ F)&)+/3&+ -1*&-B)123+ 01+ './+ =&)/',A&+ './+&-/(-*,+
.MN+ F)&)+ B&.B.&,-.13(()+ /32+ N01'K1+ ,-((+ ()*31'+ 'K=,3+ .MN+ 23+
%F&-*)+ -1,&3''31+ './+ )1*3'+ -+ #+ f"+ S.,+ H);*&<12+ )F+ F)2+ './+
)1=%&,'+31(-*,+.F)1+<BB=K((3&+H3=-1,(-*)+'F31';)+H3',0//3('3&+23+
;&)F+'./+',0(('+-+#!"D+&)/2-&3;,-F3,"+

+C9+
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K)B! :7$5&'1$.--0<.A"6"&'1$00

@4>A<$89+\1+=%&B(-;,3('3+./+=<1;,-.13((+'3B)&),-.1+';)+;<11)+
)F'3+ )(()+ ,KB3&+ )F+ 10,+ './+ ./=),,)'+ )F+ /)&;1)23&+ BA+ F-(;)+
'0&';-(2)+,-((,&023'';K(2-*N3,3&+-1=%&,'+/31+20&+';K(2-*N3,3&1)+
H3=<11-,'+ F)&)+.,-((&0M;(-*)+ =%&+ ),,+ ';)B)+ 31+ 3==3;,-F+;.1;<&L
&31'"+ $%&B(-;,3('31+ ';)+ <,=.&/)'+ 'A+ ),,+ F3&;')/N3,3&1)+
H32&-F'+)F+31+.H3&.3123+)==0&'31N3,"++
1234567689+X3,+ H%&+ -+ =%&.&21-1*+ )1*3'+ F-(;3,+ <123&()*+ ,-((+
H3'(<,+ -+ 31(-*N3,+ /32+ >+ ;)B"+ #!+ )+ f+ './+ ';)+ (0/1)'+ ,-((+
\<&.B3-';)+;.//-''-.131"+"

"
:#;<26" =4>" =4>A<$82B9+ UK)+ H3',0//3('3&+ ./+ =<1;,-.13((+

'3B)&),-.1+ )F+ 3,,+ F3&,-;)(,+ -1,3*&3&),+ =%&3,)*+ N)&+ -1=%&,'+ *31./+
)&,-;3(+#6)+-+,-((,&023'2-&3;,-F3,"++

U<F)&)123+ 'F31';)+ H3',0//3('3&+ ./+ =<1;,-.13((+ '3B)&),-.1+
=-11'+-+>+;)B"+#!+)+.MN+H+ff+[\E"+X3+=A&+,-((0/B)'+BA+31+F3&,-;)(,+
-1,3*&3&)2+ .B3&),%&+/32+H3,K2)123+ -1=(K,)123+ 4QST^+ '3+ )F'1-,,+
>"#:+ './+ A()*,'+ ';K(2-*N3,+ ./+ ,-((,&023+ ,-((+ 3,,+ 10,+ './+ )F'3'+ -+
>+;)B"+9+f"+Z+2311)+B)&)*&)=+23=-1-3&)'+23,+/3,)((H)'3&)23+)MM3''L
10,3,"+ X31+ ';K(2-*N3,+ './+ )F'3'+ 0&+ 20&/32+ =K'-';,+ ,-((,&023+ -+
*&.''-',(323,+,-((+;.BB)&H)'3&)2+-1=&)',&<;,<&+/3(()1+'(<,;<1231'+
=)',)+)1'(<,1-1*'B<1;,+.MN+231+10,0*)123+.B3&),%&31'+10&/)',3+
)1'(<,1-1*'B<1;,+ =%&+ );,-F+ ,&)1'/-''-.1'<,&<',1-1*"+ X3,,)+ N)&+
.M;'A+ /32+ 3,,+ 31*3(';'B&A;-*,+ <,,&KM;+ H310/1,'+ /6J0/, /66F,
5"-5"#/%"&+4[[@P:"++

S32+ 31+ F3&,-;)(,+ -1,3*&3&)2+ .B3&),%&+ )F'3'+ 31(-*,+ #+ ;)B"+ C+ f+
[\E+ 31+ .B3&),%&+ './+ 0&+ (3F3&)1,%&+ HA23+ BA+ *&.''-',L+ .MN+ '(<,L
)1F012)&/)&;1)23&1)+=%&+31+F-''+,O01',"++

\1+ =%&B(-;,3('3+ ./+ =<1;,-.13((+ '3B)&),-.1+ =A&+ =%&31)'+ /32+
F-((;.&+'./+'K=,)&+,-((+),,+'0;&)+23+)F';-(2)+F3&;')/N3,3&1)'+.H3L
&.3123+-+=%&NA(()123+,-((+.B3&),%&31'+3*31+=%&'0(O1-1*'F3&;')/N3,+
-+ '(<,;<12'(323,"+I-((;.&31+ =A&+ -113=),,)+;&)F+BA+),,+.B3&),%&31'+
-1=(K,)123+%F3&+F3&;')/N3,3&1)+-1';&01;'+*31./+.&*)1-'),.&-';)+
A,*0&23&+ 3((3&+ BA+ ),,+ F3&;')/N3,3&1)+ ';)+ 2&-F)'+ )F+ 31+ '3B)&),+

+C>+
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O<&-2-';+B3&'.1"+I-((;.&+./+),,+F3&;')/N3,3&1)+';)+',0(()'+<123&+
.H3&.3123+ (321-1*+ =A&+ 31(-*,+ 231+ 1<F)&)123+ H3',0//3('31'+
(K23('3+.M;'A+<BB',0(()'"+

W-((0/B1-1*+ )F+ H3',0//3('31+ =%&<,'0,,3&+ ),,+ 23,+ =%&3(-**3&+
3RM3B,-.13(()+./',012-*N3,3&+31(-*,+)&,-;3(+8"6+-+,-((,&023'2-&3;,-L
F3,"+ X3,,)+ N)&+ -+ [\E+ ;.//-,+ ,-((+ <,,&KM;+ *31./+ 3,,+ ;&)F+ BA+
'?""($/%&0, ')./+ =%&+ ,-((0/B1-1*+ )F+ ';K(2-*N3,31"+ QA2)1)+ ';0(+ =A&+
31(-*,+ =%&)&H3,31)+ ,-((+H3',0//3('31+)1'3'+ =%&3(-**)+ ,-((+ 3R3/B3(+
./+ ')/,(-*)+ A,*0&23&+ './+ ()*31+ <,B3;)&+ N)&+ <,,%/,'^+ /31+
3==3;,-F+;.1;<&&31'+,&.,'+23,,)+-1,3+N)&+<BB1A,,'+.MN+/)&;1)2'L
'-,<),-.131+ /32=%&+ 13*),-F)+ F3&;1-1*)&+ =%&+ '(<,)1F012)&1)+ -+
=&A*)+./+B&-'+.MN+<&F)(+4B&.B"+!55Cb587C6+'+6C:"++

\1+=<1;,-.13((+ '3B)&),-.1+';)+'0&';-(,+ 'K=,)+ ,-((+ ),,+ '0;3&',0(()+
-M;3L2-';&-/-13&-1*+ .MN+ -1'K1"+ G,,+ ')/,(-*)+ =%&B(-;,3('3&+ 31(-*,+
>+;)B"+[\E+';)+'K=,)+ ,-((+ ),,+ ';)B)+3==3;,-F+;.1;<&&31'+ =%(O3&+)F+
>+;)B"+>+f+=%&',)+',KM;3,+-+()*31"++

GF*&01'1-1*31+)F+23+F3&;')/N3,3&+'./+';)+)F';-(O)'+';)+';3+
/32+ <,*A1*'B<1;,+ -+ 23,+ ,-((,&023'H3'(<,+ './+ *0((3&+ 2A+ H3',0/L
/3('31+ ,-((0/B)'"+X3,+ 0&+ 10/(-*31+ -+ ,-((,&023'H3'(<,3,+ './+ ./L
=),,1-1*31+ )F+ 23+ ,-((,&023',O01',3&+ './+ ';)+ ,-((N)12)NA(()'+ =&)/L
*A&"+X0&+)1*3'+.M;'A+F-(;)+23()&+)F+10,3,+.MN+,-((N%&)123+-1',)(()L
,-.13&+ './+ )F'3'+ /32+ ';K(2-*N3,31+ .MN+ =%(O);,(-*31+ 10&/)&3+
F-(;)+ =%&F)(,1-1*'L+ .MN+ 2&-=,'F3&;')/N3,3&+ './+ ';)+ ./=),,)'+ )F+
31+'3B)&),-.1"+E.BB(-1*31+,-((+';K(2-*N3,'H3'(<,3,+)1*3'+3RB(-M-,+-+
=%&',)+',KM;3,+-+>+;)B"+#!+)+f"+

W-((0/B1-1*+)F+H3',0//3('31+';)+'K=,)+,-((+),,+'0;3&',0(()+-M;3L
2-';&-/-13&-1*+.MN+-1'K1+=%&+),,+A',)2;.//)+=%&H0,,&)2+;.1;<&L
&31'"+ S32+ =%&F)(,1-1*+ )F'3'+ 23,+ (%B)123+ <123&NA((3,+ )F+ 10,3,+
(-;'./+ ;.&,'-;,-*)+ -1F3',3&-1*)&+ -+ ,-((+ 3R3/B3(+ ,-((N%&)123+
-1',)((),-.13&"+ Q,&),3*-';)+ -1F3',3&-1*)&+ -+ -1=&)',&<;,<&31+ A'K=,)'+
20&3/.,+-1,3"+VB3&),%&31+';)+*3'+';0(-*+,-2+=%&+)F';-(O)123,"++

Z+>+;)B"+#!+H+f+)1*3'+10&/)&3+F-(;)+F-((;.&+'./+=A&+',0(()'+=%&+
),,+ '0;&)+ 23+ )F';-(2)+ F3&;')/N3,3&1)'+ .H3&.3123+ =&A1+ .B3&),%L
&31'+3*31+F3&;')/N3,+/.,+'(<,;<12"+GF+=%&)&H3,31)+,-((+H3',0/L
/3('31+ 4B&.B"+ !55Cb587C6+ '"+ 68=":+ =&)/*A&+ ),,+ F-((;.&31+ ./+
.H3&.3123+'./+;)1+=%&3';&-F)'+/32+',%2+)F+B)&)*&)=31+';)+'K=,)+
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,-((+ ),,+ <BB1A+ -M;3L2-';&-/-13&-1*+ -+ .B3&),%&31'+ *&.''-',L
F3&;')/N3,+ .MN+ ';)+ <,=.&/)'+ /32+ N01'K1+ ,-((+ 23,,)"+ I-((;.&31+
./=),,)'+)F+;&)F3,+BA+B&.B.&,-.1)(-,3,+.MN+&-/(-*N3,+-+#+;)B"+!+f+
[\E+.MN+=A&+)(2&-*+F)&)+/3&+-1*&-B)123+01+F)2+'./+;&0F'+=%&+),,+
,-((*.2.'3+ )F'322)+ 'K=,31"+ W-(('K1'/K12-*N3,31+ ;)1+ 20&=%&+ -1,3+
=%&3';&-F)+ ),,+ 23+ '3B)&3&)23+ F3&;')/N3,3&1)+ ';)+ 2&-F)'+ -+ 3,,+
'0&';-(,+ H.()*+ ./+ 'K=,3,+ /32+ '3B)&),-.131+ ;)1+ <BB1A'+ BA+ 3,,+
/-12&3+-1*&-B)123+'0,,"+V/+F-((;.&31+-1,3+-113=),,)&+;&)F+BA+),,+
23+)F';-(2)+F3&;')/N3,3&1)+';)+2&-F)'+-+31+)11)1+O<&-2-';+B3&'.1+
;)1+ 23,+ -+ F-((;.&+ -+ ',0((3,+ H3';&-F)'+ N<&+ 231+ '3B)&3&)23+ 31N3,31+
';)+.&*)1-'3&)+'-*+=%&+),,+<BB1A+/.,'F)&)123+.H3&.3123+.MN+=%&+
),,+%F&-*)+/)&;1)2');,%&3&+.MN+,-(('K1'/K12-*N3,31+';)+=A+-1'K1+
-+.MN+=%&,&.3123+=%&+F3&;')/N3,31"+

I-((;.&31+ './+;)1+ <BB',0(()'+ ';)+ F)&)+ 0*1)23+ ),,+ ',0&;)+ 231+
'3B)&3&)23+ 23(31'+ .H3&.3123"+ X3,,)+ ;)1+ -113=),,)+ ;&)F+ BA+
-1&0,,)123+)F+31+=<1;,-.1+'./+';)+',%2O)+3=,3&(3F1)231+)F+A(0**L
)123,+ ./+ =<1;,-.13((+ '3B)&),-.1+ .MN+ )12&)+ ';K(2-*N3,3&+ -1./+
.&*)1-'),-.131"+ $%&+ ),,+ &33((,+ .H3&.3123+ ';)+ <BB1A'+ ;)1+
,-(('K1'/K12-*N3,31+ F-2)&3+ H3N%F)+ =%&3';&-F)+ ),,+ 'A+ ;)(()23+
F),,31,0,)+ ';.,,+ ';)+ ';)B)'+ &<1,+ 231+ '3B)&3&)23+.&*)1-'),-.131"+
QA2)1)+.&*)1-'),.&-';)+F-((;.&+H(-&+/32+1%2F012-*N3,+23,)(O3&)23+
.MN+ =%&<,'0,,'+ ,)'+ =&)/+ -+ ')/&A2+ /32+ 231+ 2./-13&)123+
.B3&),%&31"++

\1+ .H3&.3123+ (321-1*+ ';)+ '0;&)+ ),,+ -M;3L2-';&-/-13&-1*+
,-((0/B)'+ -+ 231+ )F';-(2)+ F3&;')/N3,31"+X31+ 'K=,)&+ .M;'A+ ,-((+ ),,+
*)&)1,3&)+)(()+/)&;1)2');,%&3&+')//)+-1'K1+-+231+)F';-(2)+F3&;L
')/N3,31"+ W-(('K1'/K12-*N3,31+ ;)1+ =%&3';&-F)+ ),,+ ')/,(-*)+
B3&'.13&+ -+ (321-1*31+ =%&+ 231+ '3B)&3&)23+ .&*)1-'),-.131+ -1,3+
')/,-2-*,+ =A&+ -113N)+ (32)123+ B.'-,-.13&+ -+ .B3&),%&31'+ %F&-*)+
F3&;')/N3,"+

X-&3;,-F3,'+H3',0//3('3+./+=<1;,-.13((+'3B)&),-.1+';-(O3&+'-*+
=&A1+231+/.,'F)&)123+*0(()123+'F31';)+H3',0//3('31+*31./+),,+
231+ -1,3+31H)&,+ 0&+ ,-((0/B(-*+BA+)MM3''10,3,+ './+23,+23=-1-3&)'+ -+
231+,-2-*)&3+F3&'-.131+)F+,-((,&023'2-&3;,-F3,^+23,+F-((+'0*)+)MM3''L
10,3,+ =%&+ 23,+ =)',)+ )((/011)+ ,3(3=.110,3,"+ P3',0//3('31+ 0&+
,3;1-;13<,&)(+ -+ 231+ /31-1*31+ ),,+ F3&;')/N3,3&+ './+ H32&-F'+ -+
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)12&)+10,+01+)MM3''10,3,+ =%&+23,+ =)',)+)((/011)+ ,3(3=.110,3,^+ ,-((+
3R3/B3(+ 1K)+ =-H3&H)'3&)23+ )MM3''10,^+ ;)1+ H(-+ =%&3/A(+ =%&+
=<1;,-.13((+'3B)&),-.1"+P3',0//3('3&1)+-+>+;)B"+#!+)+f+[\E+H%&+
20&=%&+ 012&)'+ 'A+ ),,+ 23+ A,3&'B3*()&+ 23,,)"+ V/=),,1-1*31+ )F+
)F';-(O)123,+=A&+=)',',0(()'+)F+&3*(3&-1*'/K12-*N3,31+-1./+&)/31+
=%&+23+F3&;')/N3,3&+'./+./=),,)'+)F+H3'(<,3,+3((3&+H3'(<,31+./+
,-((,&023'';K(2-*N3,"+

X3,+ ,K2(-**%&'+ -+ 2-&3;,-F3,+ .MN+ 23''+ ';0(+ ),,+ =<1;,-.13((+
'3B)&),-.1+ ;)1+ );,<)(-'3&)'+ 10&+ 23,+ N)&+ ;.1',),3&),'+ ),,+ ,-2-*)&3+
/3223()23+ ';K(2-*N3,3&^+ -+ 'K=,3+ ),,+ ;.//)+ ,-((+ &0,,)+ /32+ ;.1L
;<&&31'B&.H(3/31+BA+31+3((3&+=(3&)+H3&%&2)+/)&;1)23&^+-1,3+&0M;,+
,-(("+

GF+>+;)B"+>+f+=%&',)+',KM;3,+[\E+=%(O3&+),,+3,,+';K(2-*N3,'H3L
'(<,+)((,-2+';)+'K=,)+,-((+),,+';)B)+3==3;,-F+;.1;<&&31'"+\,,+H3'(<,+
),,+ 31+ .B3&),%&+ './+ ,-2-*)&3+ A()*,'+ 31+ ';K(2-*N3,+ /32+ ',%2+ )F+
>+;)B"+>+f+';)+=%&B(-;,)'+),,+*31./=%&)+31+=<1;,-.13((+'3B)&),-.1+
;)1+;.//)+-+=&A*)+./+=%&3F)&)123+';K(2-*N3,+3((3&+';K(2-*N3,3&+
-1,3+&0M;,+ ,-((+ =%&+),,+<BB1A+3==3;,-F+;.1;<&&31'^+.MN+H3,K2)123+
;.1;<&&31'B&.H(3/+;F)&',A&+BA+31+3((3&+=(3&)+,-((,&023'/)&;1)23&"+

\,,+ A(0**)123+ ./+ =<1;,-.13((+ '3B)&),-.1+ =A&+ 31(-*,+ >+ ;)B"+
#!+)+f+[\E+312)',+/3223()'+./+23,+=-11'+'K113&(-*)+';0(+=%&+23,"+
GF+=%&)&H3,31)+,-((+H3',0//3('31+=&)/*A&+),,+'K113&(-*)+';0(+;)1+
=%&3(-**)+ ./+ ')/,(-*)+ A,*0&23&+ './+ ()*31+ <,B3;)&+ N)&+ <,,%/,'^+
/31+ 3==3;,-F+ ;.1;<&&31'+ ,&.,'+ 23,,)+ -1,3+ N)&+ <BB1A,,'+ .MN+
/)&;1)2''-,<),-.131+ /32=%&+ 13*),-F)+ F3&;1-1*)&+ =%&+
'(<,)1F012)&1)+ 4B&.B"+ !55Cb587C6+ '"+ 6C:"+ e0&-*31./+ <BB=K((3&+
231+H3=-1,(-*)+&3*(3&-1*31+;&)F31+-+2-&3;,-F3,+BA+10&+=%&B(-;,3('3&+
./+=<1;,-.13((+'3B)&),-.1+';)+;<11)+;.//)+-+=&A*)"+

Z+>+;)B"+#!+)+f+[\E+)1*3'+F-2)&3+),,+31+=%&B(-;,3('3+./+=<1;L
,-.13((+ '3B)&),-.1+ '0&';-(,+ ';)+ 'K=,)+ ,-((+ ),,+ '0;3&',0(()+ -M;3L
2-';&-/-13&-1*+ .MN+ -1'K1"+ QK=,3,+/32+ &3*(3&-1*31+ 0&+ ),,+ -1*&-B)+
/.,+ H3,331231+ './+ -113H0&+ ),,+ 231+ 3*1)+ =%&'0(O1-1*31+ ,-((+
'(<,;<123&+ *K11)'+ .MN+ )12&)+ .B3&),%&3&+ 2-';&-/-13&)'+ 4B&.B"+
!55Cb587C6+ '"+ !5:"+ $%&B(-;,3('31+ ';)+ 'A(323'+ ';)B)+ 'A2)1+
(-;)H3N)12(-1*+'./+)1*3'+-+)&,-;3(+#6)+-+,-((,&023'2-&3;,-F3,"++
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\1(-*,+ 231+ 1<F)&)123+ (K23('31+ )F+ >+ ;)B"+ #!+ )+ f+ [\E+ 0&+ 23,+
'./+';)+)F';-(O)'+F3&;')/N3,3&+ './+)F'3&+ =%&F)(,1-1*^+2&-=,+.MN+
,-((N)12)NA(()123+ )F+ 10,+ .MN+ ,-((N%&)123+ -1',)((),-.13&"+ X311)+
<BB&0;1-1*+=%&3'(A'+<,*A"+X-&3;,-F3,+)1*3&+-1,3+1A*.1+'A2)1+H3L
*&01'1-1*"+X3,+0&+,01;H)&,+),,+K,,3&(-*)&3+3((3&+23(F-'+)11)1+F3&;L
')/N3,+ 01+ 231+ './+ )1*3'+ -+ 231+ 1<F)&)123+ ()*,3R,31+ H%&+ (-**)+
-1./+231+)F';-(2)+31N3,31^+3R3/B3(F-'+/%O(-*31+H3'(<,+./+-1F3L
',3&-1*)&+.MN+*31./=%&)123+)F+<,HK**1)2+)F+10,"++

\1(-*,+>+;)B"+#!+H+f+[\E+=A&+31+=%&B(-;,3('3+=%&31)'+/32+F-((L
;.&+'./+'K=,)&+,-((+),,+'0;&)+23+)F';-(2)+F3&;')/N3,3&1)'+.H3&.L
3123+-+=%&NA(()123+,-((+.B3&),%&31'+3*31+=%&'0(O1-1*'F3&;')/N3,+-+
'(<,;<12'(323,"+ X3,,)+ ;)1+ 3R3/B3(F-'+ -113H0&)+ ),,+ F3&;')/L
N3,3&1)+';)+2&-F)'+)F+31+'3B)&),+O<&-2-';+B3&'.1+3((3&+',0(()'+<123&+
.H3&.3123+(321-1*"+X-&3;,-F3,+',0((3&+;&)F+BA+),,+)F';-(O)123,+';)+
';3+BA+ 3,,+ 'A2)1,+ '0,,+ ),,+ F3&;')/N3,3&1)+H32&-F'+ )F+ 31+.H3&.3123+
)==0&'31N3,"+X3,,)+;&)F+H%&+20&=%&+;.//)+,-((+<,,&KM;+-+()*,3R,31"++

X3,+'./+)1*3'+-+>+;)B"+#!+H+f+/%O(-**%&+),,+23,+'0;3&',0(('+),,+
)==0&'31N3,31+ 0&+ .H3&.3123"+ P3',0//3('31+ =A&+ '3'+ './+ 3,,+ =%&L
,K2(-*)123+-+()*',-=,1-1*31+)F+F)2+&3*(3&-1*'/K12-*N3,31+=A&+*%&)+
-+ 31(-*N3,+/32+ 'K=,3,+ 'A'./+23,+H3';&-F'+ -+ ';0(+ ?#+ ,-((+ 012&-1*'L
2-&3;,-F3,+ .MN+ 31(-*,+ ;&)F3,+ BA+ B&.B.&,-.1)(-,3,+ .MN+ &-/(-*N3,+ -+
#+;)B"+ !+ f+ [\E"+X3,,)+ ;&)F+ N)&+ '-1+/.,'F)&-*N3,+ -+ )&,-;3(+ 8"#+ -+
&)/2-&3;,-F3,+ 4'3+ F-2)&3+ B&.B"+ !55Cb587C6+ '+ !D=+ .MN+ 69+ ')/,+
B&.B"+!55!b567##5+'"+6DD:"+

GF+)&,-;3(+8+-+ ,-((,&023'2-&3;,-F3,+=%(O3&+),,+31+=%&B(-;,3('3+./+
=<1;,-.13((+'3B)&),-.1+;&0F3&+*.2;011)123+=&A1+;.//-''-.131"+Z+
8+;)B"+#>+)+f+[\E+)1*3'+),,+3,,+H3'(<,+./+=<1;,-.13((+'3B)&),-.1+
-1,3+=A&+=),,)'+<,)1+),,+23,+=%&',+N)&+*.2;01,'+)F+;.//-''-.131"+

G&,-;3(+#6)+ =O0&23+B<1;,31+',0((3&+;&)F+BA+),,+ &3*(3&-1*'/K1L
2-*N3,31+ 10&+ ;.//-''-.131+ *.2;01,+ 3,,+ =%&'()*+ ,-((+ =<1;,-.13((+
'3B)&),-.1+*31./=%&+31+')/.&21)2+)1)(K'+)F+23+/)&;1)23&+'./+
N)&+ )1;1K,1-1*+ ,-((+ )MM3''10,3,"+S32+ )MM3''10,3,+ =A&+ N0&+ =%&',A'+
23,+10,+'./+H3&%&'+)F+=&A*)1+./+,-((,&023+.MN+'./+,-((+=%(O2+)F+),,+
';K(2-*N3,3&+-1,3+&0M;,+,-((+./=),,)'+)F+A(0**)123,+./+=<1;,-.13((+
'3B)&),-.1"+QK=,3,+/32+2311)+H3',0//3('3^+'./+231+=A&+=%&',A'^+
0&+),,+/K12-*N3,31+ -+ (O<'3,+)F+23,+1K)+ (0*3+'./+)F';-(O)123,+*3&+

+CB+
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<BBN.F+ ,-((+ ';)+ )1)(K'3&)+ F-(;)+ &3*(3&-1*'';K(2-*N3,3&+ h+ <,%F3&+
'O0(F)+ 231+ =<1;,-.13(()+ '3B)&),-.131+ h+ './+ =.&,'0,,1-1*'F-'+ H%&+
A(-**)+ .B3&),%&31+ -+ =&A*)+ 3((3&+ './+ H%&+ 012&)'+ 3((3&+ ,)'+ H.&,"+
X311)+)1)(K'+;)1+'(<,=%&)'+-+')/H)12+/32+H3'(<,3,+./+=<1;,-.L
13((+'3B)&),-.1+3((3&+'A+=.&,+'./+/%O(-*,+20&3=,3&^+/32+H3);,)123+
)F+F)2+'./+0&+(0/B(-*,+<,-=&A1+./',012-*N3,3&1)+-+23,+,-((0/B(-*)+
=)((3,"++

X3,+ H%&+ '(<,(-*31+ -+ =%&.&21-1*+ )1*3'+ F-(;3,+ <123&()*+ ,-((+
H3'(<,'=%&'()*+ ./+ =<1;,-.13((+ '3B)&),-.1+ './+ ';)+ (0/1)'+ -1+ ,-((+
;.//-''-.131+=%&+*&)1';1-1*+-+31(-*N3,+/32+,-((,&023'2-&3;,-F3,'+
)&,-;3(+#6)"!+.MN+#6)"6"++

K)O! :6'D'--'(0<.A"6"&'1$0

@4>A<$89+\1+.B3&),%&+'./+)F'3&+),,+)F';-(O)+23,+(.;)()+)MM3''L
10,3,+ ,-((+ 31+'3B)&),+ O<&-2-';+B3&'.1+<123&+3,,+ )11),+0*)&';)B+
3((3&+ -1&0,,)+ 31+ '3B)&),+ )==0&'31N3,+ =%&+ ),,+ 3&HO<2)+ )(()+
,O01',3(3F3&)1,%&3&+ =<((,+ (-;F0&2-*)+ ,-((,&023',O01',3&^+ ';)+ -+
=%&F0*+<123&&0,,)+,-(('K1'/K12-*N3,31+./+'-1+)F'-;,"+
1234567689+S%O(-*N3,31+),,+*.2;011)+3,,+ =&-F-((-*,+A,)*)123+
./+=<1;,-.13((+'3B)&),-.1+H%&+=-11)'+;F)&"+

+
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269+ GF+ )&,-;3(+ #6+ H+ -+

,-((,&023'2-&3;,-F3,+=&)/*A&+),,+31+.B3&),%&+'./+)F'3&+),,+)F';-(O)+
31+H3,K2)123+23(+)F^+3((3&+')/,(-*)+,-((*A1*)&+-+23,+ (.;)()+)MM3''L
10,3,+ ,-((+ 31+ '3B)&),+ O<&-2-';+ B3&'.1+ <123&+ 3,,+ )11),+ 0*)&';)B^+
3((3&+ -1&0,,)+ 31+ '3B)&),+ )==0&'31N3,+ =%&+ ),,+ 3&HO<2)+ )(()+ ,O01',3L
(3F3&)1,%&3&+ =<((,+ (-;F0&2-*)+ ,-((,&023'B&.2<;,3&^+ -+ =%&F0*+ .MN+ -+
*.2+,-2^+';)+<123&&0,,)+231+1),-.13(()+&3*(3&-1*'/K12-*N3,31+./+
'-1+)F'-;,"+\,,+)F+'K=,31)+H);./+H3',0//3('31+0&+),,+&3*(3&-1*'L
/K12-*N3,31+20&-*31./+=A&+;01132./+./+',%&&3+)F';-(O)1231+)F+
(.;)()+ )MM3''10,+ .MN+ ;)1+ -1(32)+ 31+ 2-)(.*+ /32+ .B3&),%&31+ ./+
=%&012&-1*31+.MN+23''+;.1'3;F31'3&"+

+CO+
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X3,+H%&+ -1=%&)'+31+1K+H3',0//3('3+ -+[\E+'./+/.,'F)&)&+23+
;&)F+'./+',0(('+-+2-&3;,-F3,"+

\,,+ )F';-(O)123+31(-*,+H3',0//3('31+;)1+N)+ ',.&+BAF3&;)1+BA+
/)&;1)231'+=<1;,-.1+.MN+23,+0&+F-;,-*,+),,+&3*(3&-1*'/K12-*N3L
,31+ ;)1+ H32%/)+ 3==3;,31+ )F+ ,&)1');,-.131+ BA+ H3=-1,(-*)+ &3*(3&L
-1*'';K(2-*N3,3&"+$%&+23,,)+012)/A(+';)+23+1),-.13(()+&3*(3&-1*'L
/K12-*N3,3&1)+*31./=%&)+ 31+ ')/.&21)2+ )1)(K'+ )F+ )MM3''10,3,'+
.(-;)+ /)&;1)23&+ =%&+ ),,+ H32%/)+ 231+ )F'322)+ ,&)1');,-.131'+
3==3;,+ BA+ H3=-1,(-*)+ &3*(3&-1*'';K(2-*N3,3&+ .MN+ 20&3=,3&+ -1=%&)^+
H-H3NA(()^+ 012&)+ 3((3&+ A,3&;)(()+ ';K(2-*N3,3&"+ X3,,)+ ';)+ './+
=&)/*A&+ )F+ )&,-;3(+ #6H+ )12&)+ B<1;,31+ )12&)+ ',KM;3,+ *%&)'+ -+
31(-*N3,+/32+H3',0//3('3&1)+-+)&,-;3(+#?+-+&)/2-&3;,-F3,"+\1(-*,+
8+ ;)B"+ ?+ f+ [\E+ ';)+ ,-(('K1'/K12-*N3,31+/32+ H3);,)123+ )F+ 23+
/)&;1)23&+ './+ )1*3'+ -+ &3;.//312),-.131+ ./+ &3(3F)1,)+ B&.L
2<;,L+ .MN+ ,O01',3/)&;1)23&+ =.&,(%B)123+ )1)(K'3&)+ 23+ &3(3F)1,)+
/)&;1)23&1)+ .MN+ 20&F-2+ -+ ',%&',)+ /%O(-*)+ <,',&0M;1-1*+ H3);,)+
&-;,(-1O3&1)+ =%&+ /)&;1)2')1)(K'+ .MN+ H32%/1-1*+ )F+ 3,,+ =%&3,)*'+
-1=(K,)123+ BA+ /)&;1)231"+ X31+ <,*A1*'B<1;,+ './+ )1F012'+ )F+
&3*(3&-1*'/K12-*N3,31+ F-2+ <,)&H3,)123+ )F+ /)&;1)2')1)(K'3&+ 0&+
),,+ 23'')+ ';)+ <,=%&)'+ <,-=&A1+ ;.1;<&&31'&0,,'(-*)+ B&-1M-B3&+ .MN+
/32+ NO0(B+ )F+ ;.1;<&&31'&0,,'(-*+/3,.2-;+ 4B&.B"+ !55!b567##5+ '"+
!CD:"+ X3,+ -113H0&+ H()12+ )11),+ ),,+ 23,+ -+ )1)(K'3&1)+ ';)+ H3);,)'+
N<&+10&(-**)123+/)&;1)23&+BAF3&;)&+F)&)12&)"+E&)F3,+BA+31+')/L
.&21)2+ )1)(K'+ 31(-*,+ )&,-;3(+ #6+ H+ -+ ,-((,&023'2-&3;,-F3,+ =%(O3&+
'A(323'+)F+*0(()123+H3',0//3('3&+-+[\E"+

X3,+');1)'+=%&+),,+*31./=%&)+)&,-;3(+#6+H+-+,-((,&023'2-&3;,-F3,+
';0(+),,+012&)+231+1<F)&)123+H3',0//3('31+./+=&-F-((-*,+A,)*)123+
-+>+;)B"+#!+M+f+[\E"+P3',0//3('31+=A&+'3'+'./+3,,+=%&,K2(-*)123+-+
()*',-=,1-1*31+)F+F)2+,-(('K1'/K12-*N3,31+=A&+*%&)+-+31(-*N3,+/32+
>+;)B"+>+f+[\E"++

\1(-*,+ >+ ;)B"+ #!+ M+ f+ [\E+ =-11'+ 23,^+ *31./+ N01F-'1-1*+ ,-((+
>+;)B"+#!+)+f+/32+F-2)&3+N01F-'1-1*+,-((+>+;)B"+9+f^+/%O(-*N3,+),,+
*.2,)+ =&-F-((-*)+ A,)*)1231+ ./+ =<1;,-.13((+ '3B)&),-.1+ 10&+ 23,+
*0((3&+ F3&;')/N3,+ './+ &%&+ 23,+ /3,)((H)'3&)23+ )MM3''10,3,"+ X3,+
=%&3'(A'+1<+),,+>+;)B"+#!+f+[\E+012&)'+'A+),,+.M;'A+)12&)+,KB3&+)F+
10,+ 01+23,+/3,)((H)'3&)23+ )MM3''10,3,+;)1+./=),,)'"+X0&-*31./+

+C*+
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;)1+=(3&+F3&;')/N3,3&+01+'A2)1)+'./+&%&+23,+10,3,+H(-+=%&3/A(+=%&+
=&-F-((-*,+A,)*)123+./+=<1;,-.13((+'3B)&),-.1"++

\1(-*,+ )&,-;3(+ 8"6+ -+ ,-((,&023'2-&3;,-F3,+ =A&+ )12&)+ ';K(2-*N3,3&+
-1=%&)'+ 01+ './+ )1*3'+ -+ 2-&3;,-F31"+ X3,,)+ =A&+ 2.M;+ 312)',+ ';3+
<123&+3RM3B,-.13(()+./',012-*N3,3&+.MN+312)',+3=,3&+;.//-''-.L
131'+*.2;011)123"+\,,+A,)*)123+./+=&-F-((-*+'3B)&),-.1+=A&+31(-*,+
>+;)B"+#!+M+f+[\E+312)',+/3223()'+./+23,+=-11'+'K113&(-*)+';0(^+
F-(;3,+ ;.&&3'B.123&)&+ /32+ ,-((,&023'2-&3;,-F3,'+ ;&)F+ BA+ c3RM3BL
,-.13(()+./',012-*N3,3&c+4B&.B"+!558b597C6+'"+>5:"+\,,+H3'(<,+./+
*.2,)*)123+';)+O0/',0(()'+/32+31+';K(2-*N3,+),,+=%(O)+A,)*)123,"+
I-2)&3+*0((3&+31(-*,+8+;)B"+#>+)+f+[\E+),,+*.2;011)123+312)',+=A&+
';3+./+;.//-''-.131+')/,KM;3&+,-((+23,"+]31./+23+1<+&32.F-L
')23+ H3',0//3('3&1)+ <BB=K(('+ 23+ ;&)F+ './+2-&3;,-F31+ ',0((3&+ BA+
/3223()123+ )F+ )12&)+ ';K(2-*N3,3&+ 01+ 'A2)1)+ './+)1*3'+2-&3;,+ -+
,-((,&023'2-&3;,-F3,"+

K)*! L'--&6E/.0&'--01230"$DE$/$'$(0"D0<A.2'%'5"0
$E&'$<&"--"&'1$.60

@4>A<$89+ \,,+ H3'(<,+ ./+ ,-((,&023'';K(2-*N3,+ ;)1+ )F'3+ 0F31+
';K(2-*N3,3&+ 10&+ 23,+ *0((3&+ =%&F)(+ .MN+ *&.''-',,3(3=.1-)H.113L
/)1*+')/,+,-((N%&)123+,O01',3&"+
1234567689+JF&-*)+012&-1*)&+-+)&,-;3(+#!+-+,-((,&023'2-&3;,-F3,+
/32=%&+-1*)+H3N.F+)F+012&-1*)&+-+'F31';+()*"+

+
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269+ G&,-;3(+ #!+ -+

,-((,&023'2-&3;,-F3,+ N)&+ 012&),'+ 'A+ ),,+ ';K(2-*N3,3&+ 10&+ 23,+ *0((3&+
,-((N%&)123+ ,O01',3&+ ')/,+ =%&F)(+ .MN+ *&.''-',,3(3=.1-)MM3''+ ;)1+
-1=%&)'"+ I-2)&3+ )1*3'+ ),,+ BAF3&;)1+ BA+ -1=&)',&<;,<&H)'3&)2+
;.1;<&&31'^+ -1F3',3&-1*'-1M-,)/31,+ .MN+ &-';+ ';)+ H3);,)'+ F-2+
A(0**)123+ )F+ ';K(2-*N3,3&"+ Q(<,(-*31+ ',)2*)'+ -+ ')//)+ )&,-;3(+ 31+
/%O(-*N3,+ ),,+ A(0**)+ 23+ F-((;.&+ './+ ;&0F'+ =%&+ ),,+ '0;3&',0(()+
1.&/)(+10,2&-=,"++

+8G+
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\1(-*,+ ';0(+D6+ ,-((+ 012&-1*'2-&3;,-F3,+H%&+HA23+3==3;,-F)+ -1F3L
',3&-1*)&+ .MN+ ;.1;<&&31'+ <BB/<1,&)'+ B)&)((3((,^+ -+ 'K=,3+ ),,+ %;)+
231+ 3;.1./-';)+ ,-((F0R,31^+ -11.F),-.13&+ .MN+ ;.1'</31,3&1)'+
F)(=&-N3,"!

Z+';0(+D>+,-((+.F)1+10/12)+012&-1*'2-&3;,-F+)1*3'+),,+;.1;<&L
&31'+H0',+=&0/O)'+*31./+3;.1./-';,+3==3;,-F)+-1F3',3&-1*)&+-+1K+
.MN+ H3=-1,(-*+ -1=&)',&<;,<&^+ ;./B(3,,3&)23+/32+ ()*',-=,1-1*+ 10&+
23,,)+ 0&+ 1%2F012-*,+ =%&+ ),,+ =A+ ,-((+ ',A12+ 31+ 3==3;,-F+ ;.1;<&&31'+
-1./+ ./&A23,+ =%&+ '(<,;<12',O01',3&"+ \1+ 3==3;,-F+ 1-FA+ )F+ -1=&)L
',&<;,<&H)'3&)2+;.1;<&&31'+0&+231+./=),,1-1*+)F+ -1=&)',&<;,<&L
2<B(-;),-.1+'./+';0(-*31+;)1+=%&F01,)'+*3+ -1F3',3&)&3+31+&0,,F-'+
)F;)',1-1*+ 31(-*,+ &-/(-*)+ =%&F01,1-1*)&+ BA+ <,F3M;(-1*31+ =%&+
/)&;1)2')123()&"+

\1(-*,+ ';0(+ DC+ ,-((+ 012&-1*'2-&3;,-F3,+ H%&+ 23+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)+ 10&+ 23+ -1=%&+ ;.&&-*3&-1*'A,*0&23&+ =%&+
),,+',K&)+B&-'3&1)+',&0F)+3=,3&+),,+/%O(-**%&)+31+&0,,F-'+)F;)',1-1*+
=%&+ -1F3',3&)&31+ -+ 3,,+ F-'',+ 1K,,+ -1F3',3&-1*'B&.O3;,"+ X3,+ ;)1+ -+
'K113&N3,+=-11)'+F-'')+&-';3&+ -+')/H)12+/32+-1F3',3&-1*'B&.O3;,+
'./+ 0&+ =%&;1-BB)23+/32+ 1K)+ )MM3''10,+ =%&+ F-(;)+ 3=,3&=&A*)1+ 0&+
.'0;3&+F-2+-1F3',3&-1*',-((=0((3,"+

G&,-;3(+ #!+ -+ ,-((,&023'2-&3;,-F3,+ -+ '-1+ ,-2-*)&3+ (K23('3+ N)&+
*31./=%&,'+-+>+;)B"+8h#!+ff+[\E"++

W-((+231+3R3/B(-=-3&)123+<BB&0;1-1*31+)F+F)2+.B3&),%&3&+;)1+
A(0**)'+ ,-((,&023+ ,-((+ -+ )&,-;3(+ #!"#+ )+ (0**'+ ),,+ .B3&),%&3&+ ;)1+
A(0**)'+),,+*3+,&32O3+B)&,+,-((,&023+,-((+10,23()&+'./+-1,3+0&+);,-F)"+
GF+/.,'F)&)123+ &3*3(+ -+[\E^+>+;)B"+ 8+ f+ #^+ =&)/*A&+ ),,+ ,-((,&023+
;)1+ A(0**)'+ 0F31+ ,-((+ ,-((N%&)123+ -1',)((),-.13&"+ Z+ 231+ 1K)+
23=-1-,-.131+)F+3(3;,&.1-';,+;.//<1-;),-.1'10,+-+&)/2-&3;,-F3,'+
)&,-;3(+ !+ )+ .MN+ './+ 31(-*,+ =%&'()*3,+ -+ 2311)+ B&./3/.&-)+
*31./=%&'+ -+ #+ ;)B"+ C+ f+ -+ [\E+ -1;(<23&)'+ B)''-F)+ 10,23()&"+X3,+
');1)'+20&=%&+';0(+),,+012&)+>+;)B"+8+f+#+[\E+-+23,,)+)F'33123"++

Z+)&,-;3(+#9+-+@QVL2-&3;,-F3,+=)11'+,-2-*)&3+H3',0//3('3&+./+
=%&F)("+X3'')+N)&+1<+<BBN0F,'"+S32+)1(321-1*+)F+23,,)+=%&3'(A'+-+
)F'1-,,+C"!+),,+D+;)B"+#!+f+=%&',)+',KM;3,+[\E+<BBN0F'"+\1(-*,+';0(+
!5+ ,-((+ 012&-1*'2-&3;,-F3,+ ;)1+ 3,,+ =.&,'),,+ A(0**)123+ )F+ F)(+ 3((3&+
=%&F)(+ )F+ 10,.B3&),%&+ 2-&3;,+ *31./+ *3/31';)B'()*',-=,1-1*31+

+8++
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N0//)+231+ ,3;1-';)+<,F3M;(-1*31"+\1(-*,+ ')//)+';0(+H%&+23'')+
;.&&-*3&-1*'A,*0&23&+ '1)&)&3+ A(0**)'+ )F+ 23+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,3&1)+ './+ 3,,+ &3'<(,),+ )F+ /)&;1)2')1)(K'+ -+ 31(-*N3,+
/32+=%&=)&)1231)+-+&)/2-&3;,-F3,+.MN+23+';K(2-*N3,3&+'./+)F'3'+-+
)&,-;3(+ #!+ -+ ,-((,&023'2-&3;,-F3,"+ ]&.''-',,3(3=.1-)H.113/)1*+
4]WG:+N)&+,-2-*)&3+-1,3+%F3&N<F<2,)*3,+H3&%&,'+-1./+231+&0,,'L
(-*)+ &)/31+ =%&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ .MN+ h,O01',3&"+
$%&+),,+=%&,K2(-*)+),,+'A2)1)+A,*0&23&+-+=.&,'0,,1-1*31+;)1+F-2,)'+
-1./+ &)/31+ =%&+ 3,,+ H3'(<,+ ./+ ,-((,&023'';K(2-*N3,3&+ H%&+ 23,+
'0&';-(,+)1*3'+-+ ()*31+),,+'A2)1)+H3'(<,+;)1+)F'3+';K(2-*N3,3&+10&+
23,+*0((3&+=%&F)(+.MN+*&.''-',,3(3=.1-)H.113/)1*"+

Y12&-1*31+-+,-((,&023'2-&3;,-F3,'+)&,-;3(+#!"#+=^+20&+3R3/B(-=-3L
&-1*31+)F+-1',)((),-.13&+3&'0,,'+/32+<,,&KM;3,+c,-((N%&)123+=)M-(-L
,3,3&c+ =A&+ )1'3'+ *31./=%&2+ 23('+ *31./+ ),,+ 23,+ &32)1+ -+ 231+
/.,'F)&)123+H3',0//3('31+ -+>+;)B"+8+f+D+[\E+',A&+c,-((N%&)123+
-1',)((),-.13&c+ .MN+ *31./+ 012&-1*31+ )F+ 23=-1-,-.131+ )F+ 23,,)+
<,,&KM;+'./+1<+*31./=%&'+31(-*,+.F)1"+

G&,-;3(+#!"#+O+-+,-((,&023'2-&3;,-F3,+(0**3&+c,-((N%&)123+,O01',3&c+
,-((+ 231+ 3R3/B(-=-3&)123+ (-',)+ BA+ F)2+ .B3&),%&3&+ ;)1+ A(0**)'+
,-((,&023+ ,-(("+ P3*&3BB3,+ 23=-1-3&)'+ -+ 231+ 1K)+ )&,-;3(+ !+ 3)+ -+
&)/2-&3;,-F3,"+W-((N%&)123+,O01',3&+0&+'A2)1)+,O01',3&+'./+N%&+,-((+
3,,+ 3(3;,&.1-';,+ ;.//<1-;),-.1'10,+ 3((3&+ 31+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ './+ /%O(-**%&^+ ',%23&+ 3((3&+ ;)1+ ',%2O)+
,-((N)12)NA(()123+)F+,O01',3&+F-)+23,+10,3,+3((3&+231+,O01',31"+Q./+
=&)/*A&+)F+ &)/2-&3;,-F3,'+23=-1-,-.1+ -1H3*&-B3&+H3*&3BB3,+H()12+
)11),+ 1<//3&./F)12(-1*+ .MN+ 'K',3/+ /32+ /.,'F)&)123+
=<1;,-.1^+ 'K',3/+ =%&+ F-((;.&)2+ ,-((*A1*+ .MN+ 3(3;,&.1-';)+
B&.*&)/*<-23&+ 4\T]:^+ ')/,+ )12&)+ ,O01',3&^+ 'A'./+ -231,-,3,'L^+
(.;)(-'3&-1*'L+ .MN+ 10&F)&.,O01',3&"+ P3',0//3('31+ =%&3'(A'+
*31./=%&)'+*31./+31+1K+A,,.123+B<1;,+-+>+;)B"+8+f+[\E"+

Y12&-1*)&1)+-+-1(321-1*31+,-((+)&,-;3(+#!"!+-+,-((,&023'2-&3;,-F3,+
-113H0&+ -1*)+ 012&-1*)&+ -+ ');+ .MN+ H%&+ 20&/32+ -1,3+ /32=%&)+ ),,+
[\E+ 012&)'"+ Y12&-1*31+ -+ )&,-;3(+ #!"!+ )+ ,-((,&023'2-&3;,-F3,+ &%&+
H3);,)123,+ )F+ H0&;&)=,31+ =%&+ ,-((,&023')(,3&1),-F+ -+ ,-2-*)&3+ (32"+
X31+ =A&+ '3'+ './+ 3,,+ =%&,K2(-*)123+ )F+ F)2+ './+ ';)+ H3);,)'+ -+
,-((0/B1-1*31"++
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0

0

Z+ 231+ 'F31';'B&A;-*)+ F3&'-.131+ )F+ )&,-;3(+ #!"!+ )+ )1F012'+
<,,&KM;3,+ c(321-1*)&c"+ S.,'F)&)123+ H3*&3BB+ H310/1'+ ,-((+
3R3/B3(+ './+ c2<M,'c+ -+ 231+ 31*3(';)+ F3&'-.131+ .MN+ c;)H3(L
;)1)(3&c+-+231+2)1';)+F3&'-.131"+X3,+;)1+20&/32+;.1',),3&)'+),,+
<,,&KM;3,+ c;)1)(-'),-.1c+ H0,,&3+ 'B3*()&+ 23,+ './+ =A&+ )1'3'+ F)&)+
)F'3,,+-+2-&3;,-F3,+01+c(321-1*)&c+'./+)1*3,,'+'./+H3*&3BB+-+231+
'F31';'B&A;-*)+ F3&'-.131"+ E)1)(-'),-.1+ <,*%&+ 20&/32+ 3,,+
3R3/B3(+ BA+ 'A2)1,+ ,-((,&023')(,3&1),-F+ -+ ,-2-*)&3+ (32+ './+ ';)+
H3);,)'+-+,-((0/B1-1*31+)F+>+;)B"+8+f"+

Y12&-1*31+ -+)&,-;3(+#!"!+M+ -+ ,-((,&023'2-&3;,-F3,+&%&+H3);,)123+
)F+.==31,(-*)+-1F3',3&-1*)&+-+')/H)12+/32+),,+1K-1F3',3&-1*31+=%&+
0*)&31+,-((+)1(0**1-1*31+H3);,)'"+X3,+=A&+)1'3'+&32)1+=%(O)+)F+231+
/.,'F)&)123+H3=-1,(-*)+H3',0//3('31+-+>+;)B"+#5+f+=%&',)+',KM;3,+
6+ [\E+ ),,+ 23,,)+ .MN+ )11),+ './+ BAF3&;)&+ -1F3',3&-1*31+ .MN+ 23+
&-';3&+231+/32=%&+ ';)+H3);,)'+10&+F-((;.&+ =%&+ ,-((,&023+ =)',',0(('"+
X3,+ -113H0&+ ),,+ 23,+ -1,3+ ;&0F'+ 1A*.1+ K,,3&(-*)&3+ 012&-1*+ -+ 231+
'F31';)+ ()*31+ =%&+ *31./=%&)123+ )F+ 012&-1*31+ -+ )&,-;3(+ #!"!+ M+ -+
,-((,&023'2-&3;,-F3,"+

Y12&-1*31+ -+ )&,-;3(+#!"!+2+ ,-((,&023'2-&3;,-F3,+N)12()&+./+),,+
=0',)+ '0&';-(2+ <BB/0&;')/N3,+ F-2+ 3;.1./-';,+ 3==3;,-F+ -1=&)L
',&<;,<&H)'3&)2+;.1;<&&31'"+X3,,)+,0M;'+)F+H3=-1,(-*+()*,3R,+.MN+
=A&+ '3'+ './+ 3,,+ =%&,K2(-*)123+ )F+ F)2+ './+ ';)+H3);,)'+ -+ ,-((0/BL
1-1*31"+

X31+ 1K)+ ,&32O3+ B<1;,+ './+ -1=%&,'+ -+ )&,-;3(+ #!+ -+ ,-((,&023'L
2-&3;,-F3,+ &%&+ F-((;.&+ =%&+ ),,+ '0;3&',0(()+ ),,+ 1.&/)(+ 10,2&-=,+ =A&+
A(0**)'+ 23/+ './+ ,-((N)12)NA((3&+ 3((3&+ <,1K,,O)&+ =%&3';&-F3,+
,-((,&023"+ T<1;,31+ =%&3'(A'+ *31./=%&)'+ *31./+ 3,,+ 1K,,+ )12&)+
',KM;3+ -+ >+ ;)B"+ #5+ f+ [\E"+ X3+ F-((;.&+ './+ )F'3'+ ;)1+ F)&)+ )F+
,3;1-';+3((3&+.B3&),-F+)&,"+S.,'F)&)123+';K(2-*N3,3&+=%&+231+'./+
<,1K,,O)&+ ,-((,&023,+ ),,+ '0;3&',0(()+ 1.&/)(+ 10,2&-=,+ ;)1+ A(0**)'+
*31./+ 23+ F-((;.&+ =%&+ ,-((,&023+ './+ .B3&),%&31+ /32+ H3,K2)123+
-1=(K,)123+',0((3&+<BB+F-(;3,+ -+ ,-((0/B(-*)+ =)((+ =A&+ =)',',0(()'+ -1./+
&)/31+=%&+,-((,&023'';K(2-*N3,31"+

$%&<,./+ 012&-1*)&1)+ -+ )&,-;3(+ #!+ -+ ,-((,&023'2-&3;,-F3,+ N)&+
'O0(F)+23=-1-,-.131+)F+ *%//*$.#(+ -+)&,-;3(+!+)+ -+2-&3;,-F3,+012&),'+'A+
),,+ 23,+ =%&,K2(-*)'+ ),,+ 23+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+

+8>+
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+8C+

'./+ ,-((,&023,+/%O(-**%&+ ;)1+ )1F012)'+ =%&+ -113NA((',O01',3&+ .MN+
),,+ ,-((,&023+;)1+)F'3+ =)',+3((3&+ -M;3L=)',+)1'(<,1-1*"+I-2)&3+ (0**'+
=(3&+ ,O01',3&+ ,-((+ 231+ 3R3/B(-=-3&)123+ <BB&0;1-1*31+ )F+ F)2+ './+
./=),,)'"+X3=-1-,-.131+N)&+-1,3+,-2-*)&3+-1=%&,'+-+[\E"+Q;0(31+,-((+
23,,)+ F)&+ 31(-*,+ =%&)&H3,31)+ 4B&.B"+ !55!b56"##5+ '"+ #??=:+ ),,+
23=-1-,-.131+-+,-((,&023'2-&3;,-F3,+ -1,3+0&+<,,%//)123+.MN+),,+31+
/.,'F)&)123+'0&';-(2+23=-1-,-.1+-+()*31+-1,3+';<((3+<123&(0,,)+,-((L
(0/B1-1*31"++

Z1./+ H3*&3BB3,+ ,-((,&023+ &K/'^+ -+ (-;N3,+/32+ F)2+ './+ F-')'+ -+
,-((,&023'2-&3;,-F3,'+3R3/B(-=-3&)123+<BB&0;1-1*^+31+&)2+=%&3,33(L
'3&"+W-((,&023+0&+3,,+)F+23+/3',+*&<12(0**)123+H3*&3BB31+-+[\E"+
@&+23,,)+B3&'B3;,-F+ 0&+23,+ )((/01,+%1';F0&,+ ),,+ 'A+ (A1*,+/%O(-*,+
,K2(-**%&)+ F)2+ './+ ./=),,)'"+ W-((,&023+ -113H0&+ 3,,+ ,-((*01*(-*L
*%&)123+ BA+ =)',',0((2)+ F-((;.&"+ QA2)1)+ F-((;.&+ ;)1+ F)&)+ HA23+ )F+
,3;1-';,+.MN+.B3&),-F,+'()*"++

X3+';0(+'./+)1*)F'+-+=%&)&H3,31)+,-((+[\E+=%&+),,+-1,3+'0&';-(,+
23=-1-3&)+ -113H%&231+ )F+ *%//*$.#(, -+ ()*31+ 0&+ 2.M;+ =.&,'),,+ *-(,-*)"+
Q./+)1*)F'+-+=%&)&H3,31)+4B&.B"+!55!b567##5+'"+#??:+=A&+-+',0((3,+
,.(;1-1*31+ )F+ ,-((,&023'H3',0//3('3&1)+ ';3+ H()12+ )11),+ /.,+
H);*&<12+)F+23=-1-,-.131+ -+ ,-((,&023'2-&3;,-F3,"+X3,,)+*0((3&+0F31+
3=,3&+ 23+ ,-((0**+ './+ *O.&,'"+ W.(;1-1*31+ )F+ >+ ;)B"+ 8+ f+ [\E+ H%&+
)((,'A+';3+/32+H3);,)123+)F+23+=%&NA(()1231+.MN+3R3/B3(+'./+1<+
()*,'+,-((+-+,-((,&023'2-&3;,-F3,'+23=-1-,-.1+-+'-1+1K)+(K23('3"+
+



I! GJA":,#5',-&&':&6,)"@A"0)5#'*E*E'

B)+! F.%'$'&'1$.60'0Z!^J/'6.5&'D.&0

@4>A<$89+ W3(3=.1-,O01',+ ';)+ 23=-1-3&)'+ './+ 31+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ './+ -113H0&+ /%O(-*N3,+ ),,+ &-1*)+ <BB+
3((3&+ ,)+ 3/.,+ ')/,)(+ F-)+ 3,,+ 3((3&+ =(3&)+ 1<//3&+ -1./+ 31+
1),-.13((+ 3((3&+ -1,3&1),-.13((+ 1<//3&B()1"+ X3=-1-,-.131+ )F+
)((/01,+,3(3=.110,+<BBN0F'"++
1234567689+JF&-*)+012&-1*)&+)F+23=-1-,-.13&+-+@QVL2-&3;,-L
F3,+=%&)1(323&+-1*)+()*012&-1*)&"++

"
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269+ Z+ 3,,+ (32+ ),,+ *%&)+

@QVL2-&3;,-F3,+ ,3;1-;13<,&)(,+ N)&+ 23=-1-,-.131+ -+ )&,-;3(+ !+ H+ )F+
0//3."*, *(/(B6"".*, <BBN0F,'"+ P3*&3BB3,+ )((/01,+ ,3(3=.110,+ N)&+
.M;'A+N3(,+<,/%1',&),'+<&+2-&3;,-F3,"+Q./+3,,+(32+-+*31./=%&)1L
23,+ )F+@QVL2-&3;,-F3,+ -+ 'F31';+ &0,,+;.//3&+H3*&3BB3,+ )((/01,+
,3(3=.110,+ 0F31+ ),,+ =%&(.&)+ '-1+ H3,K23('3+ -+ ()*31+ 4!5567689:+ ./+
3(3;,&.1-';+;.//<1-;),-.1+ 4[\E:^+ F)&=%&+23=-1-,-.131+ -+ #+;)B"+
C+f+)F+H3*&3BB3,+H%&+<BBN0F)'"+

Z+)&,-;3(+!+M+*3'+31+1K+;.&,)&3+23=-1-,-.1+)F+0//3."*,*%//&."&/%&0,
*(/(B6"%*K."'*($"+ G((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01',3&+ 23=-1-3&)'+
1</3&)+'./+31+,O01',+'./+0&+)((/01,+,-((*01*(-*+=%&+<BB&-1*1-1*+
.MN+ /.,,)*1-1*^+ 2-&3;,+ 3((3&+ -12-&3;,^+ )F+ 1),-.13(()+ 3((3&+ 1),-.L
13(()+.MN+ -1,3&1),-.13(()+ ')/,)(+ F-)+ 3,,+ 3((3&+ =(3&)+1<//3&+ -1./+
31+1),-.13((+ 3((3&+ -1,3&1),-.13((+ 1<//3&B()1"+X31+ ,-2-*)&3+<BBL
&0;1-1*31+)F+,O01',3&+'./+;)1+-1*A+-+,3(3=.1-,O01',3&+N)&+20&/32+
<,*A,,"+I-2)&3+-113H0&+231+1K)+23=-1-,-.131+),,+23,+-1,3+(01*&3+0&+
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31+=%&<,'0,,1-1*+),,+23,+0&+,3;1-';,+/%O(-*,+),,+1A+1%2')/,)(+=%&+
),,+23,+';)+F)&)+31+,3(3=.1-,O01',"+

W3(3=.1-,O01',+ 23=-1-3&)'+ -+ #+ ;)B"+ C+ f+ [\E+ './+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+'./+-113H0&+/%O(-*N3,+),,+&-1*)+<BB+3((3&+
,)+3/.,+')/,)(+F-)+3,,+3((3&+=(3&)+1<//3&+-1./+31+1),-.13((+3((3&+
-1,3&1),-.13((+1<//3&B()1^+-1;(<'-F3+1%2')/,)("+$%&+),,+)1B)'')+
23=-1-,-.131+ -+ [\E+ ,-((+@QVL2-&3;,-F3,+ H%&+ %")/5'%+(, "D#'03*0/+
<,*A"+X3,,)+ (323&+ ,-((+ ),,+ =(3&+ ,O01',3&+ 01+ ,-2-*)&3+ =)((3&+ -1+ <123&+
H3*&3BB3,+,3(3=.1-,O01',"+

X3=-1-,-.131+)F+10,)1'(<,1-1*'B<1;,+ -+)&,-;3(+!+3+ =(K,,)'+ =&A1+
@QVL2-&3;,-F3,+,-((+&)/2-&3;,-F3,"+Q(<,(-*31+N)&+23=-1-,-.13&1)+)F+
*3.*&)=-';,+ 1<//3&+ .MN+ -M;3+ *3.*&)=-';,+ 1<//3&+ ./=.&/<(3L
&),'+ <,)1+ ),,+ 1A*.1+ 012&-1*+ -+ ');+ 0&+ )F'322"+ X3'')+ 012&-1*)&+
;&0F3&+-1,3+1A*&)+'0&';-(2)+A,*0&23&+-+'F31';+&0,,"++

B)9! :;6@-/6"/.04.<&E##.-<.60

@4>A<$89+ P3',0//3('3&1)+ -+ [\E+ ./+ B&3=-RF)(+ .MN+ =%&F)(+ )F+
10,.B3&),%&+')/,+./+NK&2)+=%&H-123('3&+<BBN0F'"+
1234567689+X3+012&-1*)&+'./+';3&+*31./+),,+)&,-;3(+#?+.MN+
#C"6+ -+ @QVL2-&3;,-F3,+ ,)'+ H.&,+ ;&0F3&+ -1,3+ 1A*.,+
*31./=%&)123+-+'F31';+&0,,"+

"
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269+ Z+ ;)B-,3(+ 6+ -+@QVL

2-&3;,-F3,+ N)&+ 3,,+ )1,)(+ H3',0//3('3&+ <BBN0F,'+ 3=,3&'./+ 23+
H32%/,'+F)&)+=%&A(2&)23+3((3&+%F3&=(%2-*)"++

G&,-;3(+#?+-+@QVL2-&3;,-F3,+N)&+<BBN0F,'+3=,3&'./+231+-1=%&L
23'+ =%&+ ),,+ =%&31;()+ %F3&*A1*31+/3(()1+ 23,+ c*)/()c+ &3*3(F3&;3,+
=&A1+ #998+ .MN+ \@7'+ &)/+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1+ =&A1+
!55!^+'./+1<+HA2)+0&+-1);,<3(()"+`,*0&231+;&0F3&+-1*3,+*31./=%L
&)123+-+'F31';+&0,,"++

G&,-;3(+ #C"6+ -+@QVL2-&3;,-F3,+ N)&+ <BBN0F,'+ 3=,3&'./+231+ 0&+
%F3&=(%2-*"+ Z1=.&/),-.1+ ;)1+ =&)/*31,+ (0/1)'+ ,-((+ \<&.B3-';)+
;.//-''-.131+4;.//-''-.131:+*31./+=%&=)&)123,+31(-*,+)&,-;3(+
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0
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C+ -+ &)/2-&3;,-F3,"+ $%&=)&)123,+ 31(-*,+ )&,-;3(+ #C"6+ -+ @QVL
2-&3;,-F3,+ 0&+ -1,3+ &3*(3&),+ -+ 'F31';+ &0,,+ .MN+ =%&012&-1*31+;&0F3&+
20&=%&+-1*3,+*31./=%&)123"++

G&,-;3(+ #8+ -+@QVL2-&3;,-F3,+ N)&+ <BBN0F,'+ 3=,3&'./+ 23,+ -1,3+
(01*&3+0&+1%2F012-*,+),,+H3NA(()+F-((;.&3,+./+3,,+/-1-/-<,H<2+)F+
NK&2)+=%&H-123('3&"+X3,,)+F-((;.&+F)&+/.,-F3&),+10&+\@7'+&)/+=%&+
3(3;,&.1-';+ ;.//<1-;),-.1+ =&A1+ !55!+ ,&0223+ -+ ;&)=,+ 3=,3&'./+
/)&;1)231+ F-2+ 2311)+ ,-2B<1;,+ -1,3+ F)&+ ,-((&0M;(-*,+ ;.1;<&&31'L
;&)=,-*"+ X311)+ 012&-1*+ -113H0&+ ),,+ H-()*)+ C+ <,*A&+ .MN+ ),,+ 31+
/-12&3+ O<',3&-1*+ -+ )&,-;3(+ 6D+ *%&'"+ P3',0//3('3&+ ./+ NK&2)+
=%&H-123('3&+ =-11'+ -+ D+ ;)B"+ #>+ f+ [\E"+X3'')+ H3',0//3('3&+ H%&+
<BBN0F)'"++

G&,-;3(+ #9+ -+ @QVL2-&3;,-F3,+ N)&+ <BBN0F,'+ 3=,3&'./+ 231+ 0&+
%F3&=(%2-*"+ X31+ -1=%&23'+ -+ @QVL2-&3;,-F3,+ =%&+ ),,+ =%&31;()+
%F3&*A1*31+ /3(()1+ ,-2-*)&3+ &3*3(F3&;"+ T&3=-RF)(+ .MN+ =%&F)(+ )F+
10,.B3&),%&+ 0&+ 31+ )F+ 23+ ';K(2-*N3,3&+ './+ .B3&),%&3&+ /32+ 3,,+
H3,K2)123+-1=(K,)123+BA+/)&;1)231+;)1+A(0**)'"+X3'')+,-((,&023'L
';K(2-*N3,3&+ H3N)12()'+ 1</3&)+ -+ ,-((,&023'2-&3;,-F3,"+
P3',0//3('3&1)+ D+ ;)B"+ #!+ f+ [\E+ './+ )F'A*+ ),,+ *31./=%&)+
)&,-;3(+ #9+ -+@QVL2-&3;,-F3,+ ;)1+ 20&=%&+ <BBN0F)'+ P3',0//3('3&+
./+B&3=-RF)(+.MN+=%&F)(+A,3&=-11'+-+=%&'()*3,'+>+;)B"+8+f^+'3+F-2)&3+
)F'1-,,+?"9"+

B)>! L'--(@$(0&'--0<"#3E--<1#%"&&"$/.0&NE$<&.600

B)>)+! T"5(67$/0

>:=$.**,

Z+)&,-;3(+!+ O+ -+ &)/2-&3;,-F3,+23=-1-3&)'+H3*&3BB3,+ ')/N0(('./=),L
,)123+,O01',3&+'./+23,+/-1-/-<,H<2+)F+,O01',3&^+'./+23=-1-3&)'+-+
@QVL2-&3;,-F3,^+)F+F-''+)1*-F31+;F)(-,3,^+F-(;)+0&+,-((*01*(-*)+=%&+
)(()+)1F012)&3+.)F'3,,+F)&+23+H3=-113&+'-*+.MN+,-((+3,,+%F3&;./(-*,+
B&-'+/32+N01'K1+,-((+23+'B3M-3(()+1),-.13(()+=%&NA(()1231)"++

X3+')/N0(('./=),,)123+,O01',3&1)+31(-*,+@QVL2-&3;,-F3,+0&7+

+8B+



LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0 F<09G+GH+*0

0

0

+
#"! ,-((N)12)NA(()123+ )F+ ,-((,&023+ ,-((+ 23,+ )((/011)+

+ ,3(3=.110,3,+ .MN+ )((/01,+ ,-((*01*(-*)+
,3(3=.1-,O01',3&+-+31++ =)',+)1'(<,1-1*'B<1;,+4)&,-;3(+>:^++

!"! 1<//3&<BB(K'1-1*',O01',3&+4)&,-;3(+D:^++
6"! )H.1131,=%&,3M;1-1*)&+4)&,-;3(+D:^++
>"! ,-((N)12)NA(()123+ )F+ ,3(3=.1)<,./),3&+ -+ &-/(-*+

+ <,',&0M;1-1*+4)&,-;3(+?:^++
D"! '0&';-(2)+ A,*0&23&+ =%&+ '(<,)1F012)&3+ /32+

+ =<1;,-.1'132'0,,1-1*++ 4)&,-;3(+C:^+
?"! ,-((0/B)123+ )F+ %F3&;./(-*)+ ,)R.&+ =%&+ ,O01',3&+ 31(-*,+

+ B<1;,3&+#hD+4)&,-;3(+9:"++
+
X3+)1*-F1)+,O01',3&1)+';)+31(-*,+)&,-;3(+6+-+@QVL2-&3;,-F3,+*%&)'+
,-((*01*(-*)+/32+)1*-F31+;F)(-,3,+=%&+')/,(-*)+'(<,)1F012)&3+-1./+
F)&O3+ /32(3/'',),'+ ,3&&-,.&-</+ .H3&.3123+ )F+ '(<,)1F012)&1)'+
*3.*&)=-';)+ H3(0*31N3,"+ X3''<,./+ ';)+ /32(3/'',),3&1)+ '0;3&L
',0(()+ ),,+ ,O01',3&1)+ ,-((N)12)NA(('+ ,-((+ 3,,+ %F3&;./(-*,+ B&-'+ /.,+
H);*&<12+)F+23+'0&';-(2)+=%&NA(()1231)+-+&3'B3;,-F3+/32(3/'',),"+

S32(3/'',),3&1)+ ';)+ H3'(<,)+ F-(;3,+ ,-((F0*)*A1*''0,,+ './+ 0&+
/3',+3==3;,-F,+.MN+(0/B(-*,+=%&+),,+'0;3&',0(()+*31./=%&)123,+)F+
')/N0(('./=),,)123+ ,O01',3&+ /32+ H3);,)123+ )F+ B&-1M-B3&1)+ ./+
.HO3;,-F-,3,^+ -1'K1^+ -M;3L2-';&-/-13&-1*+ .MN+ B&.B.&,-.1)(-,3,"+
S32(3/'',),3&1)+';)+',&0F)+3=,3&+/-1',)+/%O(-*)+'132F&-21-1*+)F+
/)&;1)231^+ '0&';-(,+ F)2+ *0((3&+ ,-((N)12)NA(()123+ )F+ ,O01',3&+ ,-((+
B&-'3&+3((3&+)12&)+F-((;.&+'./+)FF-;3&+=&A1+1.&/)()+)==0&'/0''-*)+
F-((;.&^+')/,-2-*,+'./+23+';)+H3);,)+)((/01-1,&3''3,"+

;+("'),$.**,

Z+'F31';+&0,,+)1*3'+23+')/N0(('./=),,)123+,O01',3&1)+-+B<1;,<BBL
',0((1-1*31+-+D+;)B"+#+f+=%&',)+',KM;3,+[\E"++

\1(-*,+ =%&',)+ .MN+ )12&)+ B<1;,31+ ';)+ 231+ './+ =%&B(-;,),'+ ),,+
,-((N)12)NA(()+31+')/N0(('./=),,)123+,O01',+<BB=K(()+&-/(-*)+;&)F+
BA+)1'(<,1-1*+ ,-((+23,+)((/011)+ ,3(3=.110,3,+3((3&+ ,-((*A1*+ ,-((+ )((L

+8O+
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/01,+,-((*01*(-*)+,3(3=.1-,O01',3&+,-((+31+=)',+10,)1'(<,1-1*'B<1;,"+
Z+D+;)B"+!+f+[\E+=-11'+)1F-'1-1*)&+./+N<&+31+)1'(<,1-1*+31(-*,+
=%&',)+B<1;,31+';)+F)&)+<,=.&/)2"++

Z+ ,&32O3+B<1;,31+)1*3'+),,+31+;./B(3,,+)H.1131,=%&,3M;1-1*+
4-1H3*&-B3,+ =)',)+ .MN+ /.H-()+ 1<//3&:+ ';)+ F)&)+ ,-((*01*(-*+ =%&+
)1F012)&3+ .MN+ ;.1'</31,3&"+ W-((N)12)NA(()123,+ ';)+ ;<11)+ ';3+
,&KM;,+3((3&+-+3(3;,&.1-';+=.&/"+

E&)F3,+-+=O0&23+B<1;,31+*0((3&+31+=<((',012-*+<BB(K'1-1*',O01',+
)F'33123+ ,3(3=.1)H.113/)1*"+ WO01',31+ ';)+ ./=),,)+ ')/,(-*)+
=%&,3M;1)23+ ,3(3=.1)H.1131,3&+.MN+23&)'+ ,3(3=.11<//3&^+ -1H3L
*&-B3,+=)',)+.MN+/.H-()+1<//3&"++

E&)F3,+-+=3/,3+B<1;,31+-113H0&+),,+,-((&0M;(-*,+/A1*)+,3(3=.1L
)<,./),3&+ ';)+ ,-((N)12)NA(()'+ =%&+ ),,+ ,-((*.2.'3+ '(<,)1F012)&1)'+
H3N.F"++

Z+'O0,,3+B<1;,31+=&)/*A&+),,+)1F012)&3+/32+=<1;,-.1'132'0,,L
1-1*+';)+=A+,-((*A1*+,-((+)((/01,+,-((*01*(-*)+,3(3=.1-,O01',3&^+)H.1L
131,=%&,3M;1-1*)&^+ 1<//3&<BB(K'1-1*',O01',3&+ .MN+ ,3(3=.1L
)<,./),3&+-+')//)+<,',&0M;1-1*+'./+)12&)+'(<,)1F012)&3"+

GF+>+f+#+=%&.&21-1*31+4!55C79D#:+/32+-1',&<;,-.1+=%&+T.',L+
.MN+,3(3',K&3('31+4TWQ:+=&)/*A&+),,+/K12-*N3,31+BA+./&A23,+=%&+
3(3;,&.1-';+;.//<1-;),-.1+N)&+,-((+<BB*-=,+),,+=&0/O)+,-((*A1*31+
,-((+'0;&)+.MN+3==3;,-F)+3(3;,&.1-';)+;.//<1-;),-.13&^+-1H3*&-B3,+
),,+ ,-(('3+ ),,+ ')/N0(('./=),,)123+ ,O01',3&+ =-11'+ ,-((*01*(-*)^+ .MN+
),,+=&0/O)+,-((*A1*31+,-((+3,,+H&3,,+<&F)(+)F+3(3;,&.1-';)+;.//<1-L
;),-.1',O01',3&"+ SK12-*N3,31+ ';)+ .M;'A+ 31(-*,+ ##+ f+ -+ =%&.&2L
1-1*31+'0&';-(,+F3&;)+ =%&+),,+23+N)12-;)BB.(-,-';)+/A(31+<BB1A'+
-1./+ 23''+ )1'F)&'./&A23"+ SK12-*N3,31+ ';)+ 20&F-2+ F)&)+
')/()123^+ ',%2O)123+ .MN+ BA2&-F)123+ -+ =%&NA(()123+ ,-((+ %F&-*)+
H3&%&2)+B)&,3&"+

+
+

+8*+
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B)>)9! _$/6'$("60"D0/.0<"#3E--<1#%"&&"$/.0&NE$<&.6$"00

@4>A<$89" Z+ [\E+ ';)+ 23,+ )1*3'+ ),,+ ,-((*A1*+ ,-((+ 3,,+ )((/01,+
;.//<1-;),-.1'10,+ -+ =)',+ )1'(<,1-1*'B<1;,+ 0&+ 31+ ')/N0(('L
./=),,)123+ ,O01',"+ X3,+ ';)+ 23''<,./+ )1*3'+ ),,+ 0F31+ )12&)+
',0((31+ =%&+ )((/01+ ,-((*A1*+ ,-((+ ,)(,3(3=.1-+ h+ =%&<,./+ ,3(3=.1L
)<,./),3&+h+;)1+-1*A+-+23+')/N0(('./=),,)123+,O01',3&1)"++
1234567689+ JF&-*)+ 012&-1*)&+ )F'33123+ 23+ ')/N0(('./L
=),,)123+ ,O01',3&1)+ -+ @QVL2-&3;,-F3,+ =%&)1(323&+ -1,3+ 1A*.1+
012&-1*+-+[\E"+

"
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269+ Z+ )&,-;3(+ >+ -+@QVL

2-&3;,-F3,+ ';-(O'+ ,-((,&023,+ ,-((+ 10,+ =&A1+ ,-((N)12)NA(()123,+ )F+
,O01',3&"+$%&',)+',KM;3,+N)&+20&=%&+./=.&/<(3&),'+'A+),,+23,+H)&)+
)F'3&+ ,-((,&023+ ,-((+ 10,3,+ .MN+ 3,,+ 1K,,+ ,&32O3+ ',KM;3+ N)&+ ()*,'+ ,-((+
'./+ )1*3&+ F-(;)+ ,O01',3&+ './+ ';)+ ,-((N)12)NA(()'"+ Y12&-1*31+ 0&+
-1,3+ )F'322+ ),,+ BAF3&;)+ ,-((0/B1-1*'./&A23,+ 3((3&+ ,-((N)12)L
NA(()123,+ )F+ ')/N0(('./=),,)123+ ,O01',3&+ =%&+ '(<,)1F012)&1)"+ Z+
)12&)+',KM;3,+h+'./+)1*3&+F)2+)1'(<,1-1*31+-+=%&',)+',KM;3,+';)+
;()&)+)F+h+';3&+.M;'A+F-'')+012&-1*)&+'./+H()12+)11),+=%(O3&+)F+),,+
23=-1-,-.131+ )((/01,+ ,-((*01*(-*+ ,3(3=.1-,O01',+ -+ )&,-;3(+ !+ -+@QVL
2-&3;,-F3,+012&)'"++

Z+231+'F31';)+%F3&'0,,1-1*31+)F+231+012&)23+)&,-;3(+>+-+@QVL
2-&3;,-F3,+ )1F012'+ H3*&3BB3,+ 0//3.""0, *(/(B6"".*(*"+ P3*&3BB3,+
=%(O3&+ 2.M;+ -1,3+ 23+ -1,31,-.13&+ './+ (0**'+ =)',+ -+ ';0(+ >+ ,-((+
012&-1*'2-&3;,-F3,+),,+23,+-1,3+H%&+=-11)'+1A*&)+&3',&-;,-.13&+10&+
23,+ *0((3&+ 23+ ,3;1-';)+ /323(+ /32+ F-(;)+ )1'(<,1-1*31+ ,-((N)12)L
NA(('"+I-2)&3+N)&+23=-1-,-.131+)F+0//3."*,*(/(B6"".*+ -+)&,-;3(+!+H+-+
@QVL2-&3;,-F3,+ ,)*-,'+ H.&,+ './+ 3,,+ (32+ -+ ),,+ *%&)+ 2-&3;,-F3,+
,3;1-;13<,&)(,"+ Z+ 23+ 31*3(';)+ .MN+ =&)1';)+ F3&'-.13&1)+ )F+@QVL
2-&3;,-F3,+ )1F012'+ -+ 231+ 1K)+ )&,-;3(+ >+ H3*&3BB31+ F5-/%J,
J6335"%J0*%6"', "(*b6$)+ &3'B3;,-F3+ $e'(05, #(, J6335"%J0*%6"',
F5-/%J+ F-(;3,+ ',0//3&+ H0,,&3+ %F3&31'+ /32+ )/H-,-.131+ ),,+ *%&)+
H3',0//3('31+ ,3;1-;13<,&)("+ X3'')+ H3*&3BB+ 23=-1-3&)'+ -+ )&,-;3(+
!+2+ -+ &)/2-&3;,-F3,"+ Z+ 231+ 'F31';)+ F3&'-.131+ )F+ &)/2-&3;,-F3,+

+KG+
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23=-1-3&)'+ -+ )&,-;3(+ !+ 2+ H3*&3BB3,+ 0//3."*, )6335"%)0*%6"'".*"+
G&,-;3(+ >+ -+ @QVL2-&3;,-F3,+ H%&+ 20&=%&+ (0')'+ 'A+ ),,+ 23,+ H3*&3BB+
'./+23=-1-3&)'+-+)&,-;3(+!+2+-+&)/2-&3;,-F3,+)1F012'+'A+'./+';3,,+-+
231+31*3(';)+.MN+=&)1';)+'B&A;F3&'-.131"+X3+=%&'()*+'./+(0/1)'+
<,*A&+20&=%&+=&A1+),,+23,+0&+0//3."*,)6335"%)0*%6"'".*+'./+)F'3'+
-+)&,-;3(+>+-+@QVL2-&3;,-F3,+.MN+-1,3+0//3.""0,*(/(B6"".*(*"++

I-2+*31./=%&)123+)F+)&,-;3(+>+ -+23''+0(2&3+(K23('3+';-(23+()*L
',-=,)&31+ BA+ ,-((,&023+ ,-((+ 10,+ .MN+ ,-((,&023+ ,-((+ ,O01',+ *31./+ ),,+
&3*(3&+./+23,+=%&',10/12)+A,3&=-11'+-+D+;)B"+#+f+=%&',)+',KM;3,+#+
[\E+ .MN+ 23,+ '-',10/12)+ &3*(3&)'+ -+ D+ ;)B"+ #+ f+ =%&',)+ ',KM;3,+ !+
[\E"+$%&+),,+*31./=%&)+23+012&-1*)&+'./+';3,,+-+)&,-;3(+>+/A',3+
D+ ;)B"+ #+ f+ =%&',)+ ',KM;3,+ #+ 012&)'+ 'A+ ),,+ &3*(3&-1*31+ )F'3&+ 31+
)1'(<,1-1*'B<1;,+ ,-((+ 3,,+ )((/01,+ ;.//<1-;),-.1'10,"+ I-'')+
/-12&3+ =%(O2012&-1*)&+ /A',3+ .M;'A+ *%&)'+ -+ D+ ;)B"+ #+ f+ =%&',)+
',KM;3,+!+.MN+D+;)B"+!+f"++

P3',0//3('3&1)+ -+ )&,-;3(+ D+ -+ @QVL2-&3;,-F3,+ ./+ 1<//3&L
<BB(K'1-1*',O01',3&+.MN+)H.1131,=%&,3M;1-1*)&+N)&+H)&)+*31./L
*A,,+ 31+ 012&-1*+ *31./+ 231+ 1K)+ N01F-'1-1*+ ,-((+ )&,-;3(+ #!+ -+ 3L
2),)';K22'2-&3;,-F3,"+ X31+ 012&)23+ (K23('31+ ;&0F3&+ -1,3+ 1A*.,+
*31./=%&)123+-+'F31';+&0,,"++

G&,-;3(+ ?+ -+ @QVL2-&3;,-F3,+ N)&+ ,-2-*)&3+ 'K=,),+ ,-((+ ),,+ '0;3&L
',0(()+ ),,+ '(<,)1F012)&1)+ ,-((N)12)NA(('+ ,3(3=.1)<,./),3&+ -+ 31+
./=),,1-1*+'./+-+=&A*)+./+;F)(-,3,^+)1,)(+.MN+*3.*&)=-';+<,H&32L
1-1*+,-((*.2.'3&+)((/01N3,31'+H3N.F"+$%&+),,+*%&)+H3',0//3('31+
,3;1-;13<,&)(+ *3'+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ -+ 231+
1K)+)&,-;3(+?+/%O(-*N3,+ ),,+ A(0**)+ =%&3,)*31+31+ ';K(2-*N3,+ ),,+ '3+
,-((+),,+23,+=%&<,./+,3(3=.1)<,./),3&+0F31+=-11'+)12&)+',0((31+20&+
/)1+ ;)1+ =A+ ,-((*A1*+ ,-((+ ,)(,3(3=.1-,O01',3&"+ S.,'F)&)123+ ,-((0**+
/A',3+*%&)'+,-((+D+;)B+#+f+=%&',)+',KM;3,+D+-+()*31"++

G&,-;3(+C"#+@QVL2-&3;,-F3,+N)&+23(F-'+012&),'+.MN+1</3&)+0&+
23,+ 31+<,,)()+ ';K(2-*N3,+ ),,+/32(3/'',),3&1)+ ';)+ F-2,)+ '0&';-(2)+
A,*0&23&+ =%&+ ),,+ '0;3&',0(()+ ),,+ ,-((,&023,+ ,-((+ .MN+ B&-'3&1)+ BA+ 23+
,O01',3&+ './+=)',',0(('+ -+ )&,-;3(+>"6+ 4)((/01,+ ,-((*01*(-*)+ ,3(3=.1-L
,O01',3&:+ .MN+ )&,-;3(+ D+ 41<//3&<BB(K'1-1*',O01',3&+ .MN+ )H.1L
131,=%&,3M;1-1*)&:+ =%&+ '(<,)1F012)&3+/32+ =<1;,-.1'132'0,,1-1*+
0&+(-;F0&2-*)+/32+231+1-FA+'./+3&HO<2'+)12&)+'(<,)1F012)&3"+$%&+

+K++
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),,+ <BB1A+ 23,,)+ =A&+ /32(3/'',),3&1)+ A(0**)+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&+),,+H32%/)+23,+)((/011)+H3N.F3,+.MN+23+
'0&';-(2)+ ;&)F31^+ -1H3*&-B3,+ ./=),,1-1*31+ )F+ .MN+ 231+ ;.1;&3,)+
=.&/31+ =%&+ 'A2)1)+ '0&';-(2)+ A,*0&23&+ =%&+ '(<,)1F012)&3+ /32+
=<1;,-.1'132'0,,1-1*"+`,*0&23&+=A&+2.M;+-1,3+F-2,)'+./+;&)F+'./+
<BB1A&+/.,'F)&)123+3==3;,+N)&+'B3M-=-M3&),'+-+)&,-;3(+!5h6#"+

G&,-;3(+ C"6+ -+ @QVL2-&3;,-F3,+ 0&+ 1K"+ X0&+ )1*3'+ ),,+ 10&+
/32(3/'',),3&1)+F-2,)&+23+A,*0&23&+'./+)F'3'+-+B<1;,3&1)+#+.MN+
!+';)+23+=&0/O)+3=,3&(3F1)231+)F+23+1.&/3&+3((3&+'B3M-=-;),-.13&+
'./+ .==31,(-**O.&,'+ -+ 31(-*N3,+ /32+ )&,-;()&1)+ #C+ .MN+ #8+ -+
&)/2-&3;,-F3,"+

GF+D+;)B"+#+f+=%&',)+',KM;3,+[\E+=%(O3&+),,+./+/)&;1)231+-1,3+
,-(('3&+),,+23+-+D+;)B"+#+f+<BB&0;1)23+,O01',3&1)+=-11'+,-((*01*(-*)+
';)+23,+)((/011)+,-(('3+),,+,O01',3&1)+,-((N)12)NA(('+'(<,)1F012)&1)+
)F+ 31+ 3((3&+ =(3&)+ (3F3&)1,%&3&+ './+ H32%/,'+ (0/B(-*)+ =%&+ 012)L
/A(3,"+ WO01',3&+ ,-((+ '(<,)1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*+
H3N)12()'+-1,3+)11.&(<12)"+QF31';+&0,,+<BB=K((3&+20&/32+;&)F3,+-+
)&,-;3(+ C+ -+ @QVL2-&3;,-F3,+ ),,+ /32(3/'',),3&1)+ ';)+ F-2,)+ '0&L
';-(2)+ A,*0&23&+ =%&+ ),,+ '0;3&',0(()+ ,-((,&023,+ ,-((+ 23+ <BB&0;1)23+
,O01',3&1)+=%&+'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*"++

X3,+');1)'+F-2)&3+H3N.F+),,+<,1K,,O)+231+/%O(-*N3,+'./+*3'+-+
)&,-;3(+ C"#+ ),,+ A(0**)+ &3*(3&-1*'/K12-*N3,31+ ),,+H32%/)+23,+ )((L
/011)+H3N.F3,+.MN+23+'0&';-(2)+;&)F31^+-1H3*&-B3,+./=),,1-1*31+
)F+ .MN+ 231+ ;.1;&3,)+ =.&/31^+ =%&+ 'A2)1)+ '0&';-(2)+ A,*0&23&+ =%&+
'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*+-+F-2)&3+<,',&0M;1-1*+01+
F)2+'./+=%(O3&+)F+#^+8+.MN+##+ff+-+=%&.&21-1*31+4!55C79D#:+/32+
-1',&<;,-.1+=%&+T.',L+.MN+,3(3',K&3('31"++

G&,-;3(+ 9+ -+ @QVL2-&3;,-F3,^+ './+ N)12()&+ ./+ %F3&;./(-*)+
,)R.&^+*3&+-+=%&',)+',KM;3,+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+
-+<BB2&)*+),,+%F3&F);)+<,F3M;(-1*31+)F+.MN+1-FA1+BA+,)R.&1)+=%&+
23+ ')/N0(('./=),,)123+ ,O01',3&1)"+ P3',0//3('31+ ;&0F3&+ 1<+ ),,+
%F3&F);1-1*31+';3&+0F31+./+23,+-1,3+N)&+<,'3,,'+1A*&)+=%&3,)*+),,+
'0;3&',0(()+ ,O01',3&1)"+ TWQ+ N)&+ &32)1+ 31(-*,+ >+ f+ D+ =%&.&21-1*31+
/32+ -1',&<;,-.1+ =%&+ T.',L+ .MN+ ,3(3',K&3('31+ -+ <BB2&)*+ ),,+ =%(O)+
B&-'L+ .MN+ ,O01',3<,F3M;(-1*31+ BA+ ./&A23,+ =%&+ 3(3;,&.1-';+ ;./L

+K9+
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/<1-;),-.1+F)&=%&+012&-1*31+-+)&,-;3(1+-1,3+H3N%F3&+*31./=%&)'+
'0&';-(,+-+'F31';+&0,,"+

B)C! [$#E-"$0"D0E$/6"/.0E("6%;63@--"$/.$00

@4>A<$89+ V/+ 231+ './+ N)&+ <,'3,,'+ ),,+ ,-((N)12)NA(()+ 31+
')/N0(('./=),,)123+,O01',+)F'3&+),,+)F';-(O)+31+H3,K2)123+23(+
)F+3((3&+')/,(-*)+'-1)+,-((*A1*)&+-+23,+ (.;)()+)MM3''10,3,+,-((+31+
'3B)&),+O<&-2-';+31N3,+/32+3,,+)11),+0*)&';)B+';)+,-(('K1'/K1L
2-*N3,31+ <123&&0,,)'+ ./+ 23,,)+ 'A+ ),,+ /K12-*N3,31+ ;)1+
H32%/)+ 3==3;,31+ )F+ ,&)1');,-.131+ =%&+ ,-((N)12)NA(()123,+ 23+
,O01',3&+'./+)F'3'+D+;)B"+#+f+#+.MN+!+[\E"+

+
:#;<26" =4>" =4>A<$82B9+ G&,-;3(+ 8"6+ -+ @QVL2-&3;,-F3,+ 0&+ 1K"+

P3',0//3('31+)1*3&+),,+10&+3,,+=%&3,)*+'./+<,'3,,'+),,+,-((N)12)L
NA(()+ ')/N0(('./=),,)123+ ,O01',3&+ N)&+ =%&+ )F'-;,+ ),,+ )FK,,&)+ 31+
H3,K2)123+23(+)F+3((3&+')/,(-*)+'-1)+,-((*A1*)&+-+23,+(.;)()+)MM3''L
10,3,+ ,-((+ 31+ '3B)&),+ O<&-2-';+ 31N3,+/32+ 3,,+ )11),+ 0*)&';)B^+ ';)+
23,+/3223()+231+1),-.13(()+&3*(3&-1*'/K12-*N3,31+-+=%&F0*+.MN+-+
*.2+,-2+=%&+),,+/K12-*N3,31+';)+;<11)+H32%/)+3==3;,31+)F+231+
)F'322)+,&)1');,-.131+=%&+,-((N)12)NA(()123,+)F+,-((,&023+-+31+=)',+
)1'(<,1-1*'B<1;,+.MN+)F+,3(3=.1-,O01',3&+-+31(-*N3,+/32+)&,-;3(+>"+
X3,+ )1*3'+ F-2)&3+ ),,+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ =A&+
-1=%&)^+ 012&)+ 3((3&+ 2&)+ ,-((H);)+ '0&';-(2)+ ';K(2-*N3,3&+ -+ 31(-*N3,+
/32+)&,-;3(+?"!+-+)<;,.&-'),-.1'2-&3;,-F3,"+

W-(('K1'/K12-*N3,31+ ';)+ H32%/)+ 3==3;,31+ )F+ )==0&31+ -+ 'K=,3+
),,+'0;3&',0(()+;.1,-1<-,3,31+)F'33123+';K(2-*N3,31+),,+,-((N)12)L
NA(()+')/N0(('./=),,)123+,O01',3&+BA+N3()+3((3&+23()&+)F+23,+1),-.L
13(()+ ,3&&-,.&-3,"+X3,+)1;.//3&+2.M;+ -1,3+BA+/K12-*N3,31+),,+ -+
23,,)+')//)1N)1*+*.2;011)+)==0&31"++

P3',0//3('3&+./+)1/0()1+'./+/.,'F)&)&+)&,-;3(+8"6+-+@QVL
2-&3;,-F3,+');1)'+-+[\E"+$%&+),,+*31./=%&)+)&,-;3(1+H%&+20&=%&+31+
1K+H3',0//3('3+-1=%&)'+-+[\E+/32+)&,-;3(+8"6+'./+=%&3H-(2"+
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B)8! S1$&61--0"D07&('%&.60

@4>A<$89+X31+ './+N)&+ <,'3,,'+ ),,+ ,-((N)12)NA(()+ 31+ ')/N0(('L
./=),,)123+,O01',+=A&+A(0**)'+),,+

#"+ )F*-=,'=&-,,+ ,-((N)12)NA(()+ 31+ 'B3M-=-M3&)2+ &0;1-1*+ './+
*0((3&+)1F012)123,+)F+3,,+)((/01,+;.//<1-;),-.1'10,+-+31+=)',+
)1'(<,1-1*'B<1;,^++

!"+ BA+ 31+ )H.1131,'+ H3*0&)1+<BB(K')+ ./+ )(,3&1),-F)+ ,)R.&+
'./+*3&+31+(0*&3+;.',1)2^+.MN+

6"+ )F*-=,'=&-,,+ ,-((N)12)NA(()+;.1'</31,3&+ F)&1-1*'/3223L
()1231+./+.1.&/)()+;.1'</,-.1'/%1',3&+.H'3&F3&)'"+
1234567689+ [\E+ H3N%F3&+ -1,3+ 012&)'+ =%&+ ),,+ *31./=%&)+
%F&-*)+012&-1*)&+'./+';3&+-+H-()*)+#+-+@QVL2-&3;,-F3,"+

"
:#;<26"=4>"=4>A<$82B"DEF"?23456768269+\,,+%F3&;./(-*,+B&-'+

=%&+231+31';-(23+;.1'</31,31+',A&+ -+')/H)12+/32+23113'+/%OL
(-*N3,+ ),,+ %F3&H(-M;)+ .MN+ ;.1,&.((3&)+ '-1)+ <,*-=,3&"+ G1F012)&1)+
';)+20&=%&+31(-*,+)&,-;3(+#5"!+-+@QVL2-&3;,-F3,+,-((=%&'0;&)'+/%OL
(-*N3,3&+ ),,+ ;.1,&.((3&)+ '-1)+ <,*-=,3&"+ X3,,)+ ';)+ ';3+ *31./+ ),,+
';K(2-*N3,3&+A(0**'+ =%&3,)*+'./+<,'3'+ ,-((+ ),,+ ,-((N)12)NA(()+ ')/L
N0(('./=),,)123+,O01',3&"+Q;K(2-*N3,3&1)+&0;1)'+<BB+-+H-()*)+#+,-((+
@QVL2-&3;,-F3,+ .MN+ -113=),,)&+ ),,+ ,-((N)12)NA(()+ ,O01',3&+ './+ h+
/32+ H3);,)123+ )F+ 012&-1*'2-&3;,-F3,+ h+ 23,+ &32.*%&'+ =%&+ <123&+
=%(O)123+&<H&-;3&"+

+
):! QB3M-=-M3&)2+,3(3&0;1-1*^+
H:! Q3(3;,-F)+')/,)(''B0&&)&^+
M:! QK',3/+=%&+=%&N)12'H3,)(1-1*^+
2:! P3,)(1-1*+)F+)1'(<,1-1*')F*-=,3&+=%&23()23+%F3&+,-231^+
3:! @,3H(-F31+H3,)(1-1*+)F+&0;1-1*)&^+
=:! aA2+./+,)R.&+.MN+
*:! E.',1)2';.1,&.(("+

+
WO01',3&1)+<123&+&<H&-;3&1)+=+.MN+*+0&+N3(,+1K)"+JF&-*)+,O01',3&+
N)&+*31./*A,,+F-'')+012&-1*)&"+
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G&,-;3(+!9+ -+@QVL2-&3;,-F3,+ -+23''+1K)+ (K23('3+*3&+/32(3/'L
',),3&1)+/%O(-*N3,+),,+;&0F)+),,+)12&)+=%&3,)*+01+23/+'./+<,'3,,'+
),,+ ,-((N)12)NA(()+ 23+ ')/N0(('./=),,)123+ ,O01',3&1)+ 3&HO<23&+ 23+
,O01',3&+'./+&0;1)'+<BB+-+H-()*)+#+,-((+2-&3;,-F3,"+S32(3/'',),3&1)+
;)1+F0(O)+),,+-1,3+<,1K,,O)+2311)+/%O(-*N3,"++

X31+ ,O01',+ './+ H3';&-F'+ <123&+ &<H&-;31+ 0^, 'F(J%B%J($0#,
*(/($.)"%"&+ N)&+ 23(F-'+ *-F-,'+ 3,,+ 1K,,+ -113NA((+ './+ =%(O3&+ )F+ ),,+
,-((,&023,+,-((+10,3,+';-(O'+=&A1+,-((,&023+,-((+,O01',31"+X3,+';)+'A(323'+
F)&)+ /%O(-*,+ =%&+ )H.1131,31+ ),,+ ;.1,&.((3&)+ '-1)+ )F*-=,3&+ =%&+
)1F0121-1*+ )F+ 23,+ )((/011)+ ;.//<1-;),-.1'10,3,+ -+ 31+ =)',+
)1'(<,1-1*'B<1;,+ .MN+ =%&+ )1F0121-1*+ )F+ )((/011)+ ,3(3=.1-L
,O01',3&"++

WO01',31+ N)&+ *31./=%&,'+ *31./+ H3',0//3('31+ -+ D+ ;)B"+ C+ f+
=%&',)+ ',KM;3,+ >+ [\E+ ./+ 'B3M-=-M3&)23+ ,3(3=.1&0;1-1*)&"+
P3',0//3('31+ ';)+ ,-((0/B)'+ )F+ )(()+ './+ ,-((N)12)NA((3&+ )((/01,+
,-((*01*(-*)+ ,3(3=.1-,O01',3&"+ P3',0//3('31+ )F'3&+ 2.M;+ 312)',+
,3(3=.1-,O01',3&+ .MN+ -1,3+ )F*-=,3&+ =%&+ )1'(<,1-1*+ ,-((+ 3,,+ )((/01,+
;.//<1-;),-.1'10,+ -+ 31+ =)',+ )1'(<,1-1*'B<1;,"+ [)*31+ /A',3+
20&=%&+ ;./B(3,,3&)'+ 31+ H3',0//3('3+ './+ ';)B)&+ 31+ /%O(-*N3,+
.M;'A+=%&+23+'(<,)1F012)&3+'./+1K,,O)&+10,3,+=%&+)11)1+)1F012L
1-1*^+ './+ ,-((,&023+ ,-((+ Z1,3&13,^+ ),,+ =A+ 'B3M-=-M3&)23+ &0;1-1*)&"+
X31+/%O(-*N3,+'./+*3'+-+)&,-;3(+!9+-+@QVL2-&3;,-F3,+),,+<,',&0M;)+
;&)F3,+ BA+ ),,+ ,-((N)12)NA(()+ 'B3M-=-M3&)2+ &0;1-1*+ =%&+ )1F0121-1*+
)F+23,+)((/011)+;.//<1-;),-.1'10,3,+-+31+=)',+)1'(<,1-1*'B<1;,+
,-((+ ),,+ *0(()+ )12&)+ =%&3,)*+ 01+23/+ './+<,'3,,'+ ),,+ ,-((N)12)NA(()+
')/N0(('./=),,)123+,O01',3&+H%&+2.M;+-1,3+1K,,O)'+-+1<(0*3,"+X3,+
H3&.&+ BA+ ),,+ 23,+ -1,3+ =-11'+ 1A*.,+ ',.&,+ H3N.F+ =&A1+ ;.1'</31,L
';K22''K1B<1;,+=%&+23,,)+')/,-2-*,+'./+A,*0&231+';<((3+(32)+,-((+
%;)23+)2/-1-',&),-F)+;.',1)23&+=%&+=%&3,)*31"++

X31+,O01',+ './+H3';&-F'+<123&+&<H&-;31+-^, '(/()*%+0, '03*0/'=
'F.$$0$+N)&+*-F-,'+ 31+1K+.MN+ =K((-*)&3+<,=.&/1-1*"+P3',0//3('3&+
'./+/.,'F)&)&+2311)+,O01',+=-11'+'32)1+231+#+ O<(-+!558+-+D+;)B"+
C+)+f+[\E+'./+*0((3&+')/,(-*)+,-((N)12)NA(()&3+)F+)((/01,+,-((*01*L
(-*)+,3(3=.1-,O01',3&+4B&.B"+!55Cb5878?^+H3,"+!55Cb587d@!D^+&';&"+
!55Cb587!!>:"+X3,+;&0F'+'A(323'+-1,3+1A*&)+'0&';-(2)+A,*0&23&+=%&+
),,+*31./=%&)+2-&3;,-F3,+-+2311)+23("+

+K8+



LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0 F<09G+GH+*0

0

0

WO01',3&1)+'./+H3';&-F'+<123&+$5-$%),J^,;?'*(3,BD$, BD$80"#'=
-(*0/"%"&+.MN+#^,-(*0/"%"&,0+,".*0"'/5*"%"&'0+&%B*($,'63,.$,BD$#(=
/0#(,D+($, *%#(",012&)'+.M;'A+23+'./+31+=%(O2+)F+),,+ ,-((,&023,+,-((+
10,3,+';-(O'+=&A1+,-((,&023+,-((+ ,O01',31"+X3'')+,O01',3&+N)&+*31./L
=%&,'+ *31./+ H3',0//3('3&1)+ -+ D+ ;)B"+ >+ f+ =%&',)+ ',KM;3,+ !+ .MN+
6+[\E+'./+)1*3&+),,+231+'./+<,'3,,'+),,+,-((N)12)NA(()+')/N0(('L
./=),,)123+,O01',3&+=A&+A(0**)'+),,+,-((N)12)NA(()+'A2)1)+,O01',3&"+
YF31+23'')+H3',0//3('3&+/A',3+)1B)'')'+,-((+H-()*)1'+1K)+(K23('3"+

WO01',31+'./+H3';&-F'+<123&+&<H&-;31+(^,:*(-/%+(",-(*0/"%"&,
0+,$.)"%"&0$,N)&+*31./=%&,'+*31./+D+;)B"+#9+f+[\E+'./+)1*3&+
N<&+ 231+ './+ ,-((N)12)NA((3&+ 31+ ,3(3=.1-,O01',+ ,-((+ 31+ =)',+ 10,)1L
'(<,1-1*'B<1;,+ ';)+ *A+ ,-((+ F0*)+ 10&+ )H.1131,31+ -1,3+ H3,)()&+ =%&+
,O01',31"+P3',0//3('31+0&+,-((0/B(-*+BA+)(()+.B3&),%&3&"++

Z+ H-()*)1+ N)&+ H3';&-F1-1*31+ )F+ ,O01',31+ <,3H(-F31+ H3,)(1-1*+
23(F-'+012&),'+3=,3&'./+,-((,&023,+,-((+10,3,+';-(O'+=&A1+,-((,&023+,-((+
,O01',31"+X31+1K)+(K23('31+;&0F3&+2.M;+-1,3+1A*.,+*31./=%&)123+
3=,3&'./+D+;)B"+#9+f+[\E+&32)1+0&+10,.H3&.3123"+

Q(<,(-*31+ H3';&-F'+ <123&+ &<H&-;3&1)+ B^, 2C#, 63, *0M6$+ .MN+ &^,
_6'*"0#')6"*$6//+ ,FA+ 1K)+ ,O01',3&"+ S32+ &A2+ ./+ ,)R.&+ )F'3'+ 31+
,O01',+/32+ NO0(B+ )F+ F-(;31+ )H.1131,3&+ ;)1+ H3*0&)+ ),,+ =%&3,)*3,+
<BB(K'3&+ ./+ )(,3&1),-F)+ ,)R.&+ ,-((+ (0*&3+ ;.',1)2^+ ./+ 'A2)1)+ 0&+
,-((*01*(-*)"+ S32+ ;.',1)2';.1,&.((+ )F'3'+ 31+ ,O01',+ 20&+ =%&3,)*^+
./+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&+ )1'3&+ 23,+ F)&)+ (0/B(-*,^+
3&HO<23&+ )12&)+ '0,,+ ),,+ ;.1,&.((3&)+ ;.',1)23&1)+ =%&+ )((/01,+ ,-((L
*01*(-*)+ ,3(3=.1-,O01',3&^+20&-H()12+;.',1)2'=&-)+F)&1-1*'/3223L
()1231+ ,-((+ ;.1'</31,3&^+ ./+ .1.&/)()+ ;.1'</,-.1'/%1',3&+
.H'3&F3&),'"+

X3'')+,O01',3&+/A',3+,-((N)12)NA(()'+.MN+H3',0//3('3&+./+23,+
;)1+(0/B(-*31+-1=%&)'+-+D+;)B"+>+f+[\E",+

X3,+;)1+1),<&(-*,F-'+%F3&F0*)'+./+23,+=-11'+';0(+),,+<,1K,,O)+
231+/%O(-*N3,+'./+)&,-;3(+!9+-+@QVL2-&3;,-F3,+*3&+.MN+;&0F)+),,+
')/,(-*)+ .B3&),%&3&+ ';)+ ,-((N)12)NA(()+ 23'')+ ,O01',3&"+ S31+ /.,+
H);*&<12+)F+),,+23,+=-11'+.H3&.3123+,O01',3&+),,+,-((*A+=%&+),,+*%&)+
B&-'O0/=%&3('3&+ './+ 3R3/B3(F-'+ ,O01',31+ W3(3B&-';.((31^+ .MN+
3=,3&'./+;.1;<&&31'31+./+'(<,;<123&1)+*%&+),,+.B3&),%&3&1)+BA+
/)&;1)231+3&HO<23&+31+/01*2+.(-;)+';&022)&'K22)+F-((;.&+=%&+),,+

+KK+
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(.M;)+;.1'</31,3&1)+ ),,+ ,3M;1)+ )H.113/)1*^+ ');1)'+ 3,,+ H3N.F+
)F+),,+F-2*)+;&)F3,+BA+,O01',31+&A2+./+,)R.&+,-((+),,+*0(()+')/,(-*)+
.B3&),%&3&"+

U0&+ 23,+ *0((3&+ ,O01',31+ )6'*"0#')6"*$6//, ';<((3+ 3F31,<3((,+ 31+
'A2)1+ ,O01',+ F)&)+ F0(;.//31+ =%&+ /A1*)+ )H.1131,3&+ X3,+ N)&+
2.M;+'A+'31,+'./+#+O<(-+!558+-1=%&,'+1K)+H3',0//3('3&+-+D+;)B"+C+)+
.MN+ H+ ff+ [\E+ =%&+ ),,+ =%&H0,,&)+ )H.1131,3&1)'+ /%O(-*N3,3&+ ),,+
;.1,&.((3&)+'-1)+,3(3=.1-;.',1)23&"+@,=)((3,+)F+23'')+H3',0//3(L
'3&+ H%&+ )FF);,)'+ K,,3&(-*)&3+ -11)1+ 1K)+ &3*(3&+ './+ *0((3&+ )(()+
.B3&),%&3&+-1=%&'"+

B)K! !E6<5'-/"06E&&'(3.&.60%;60"41$$.$&.60#)#)0

B)K)+! T"5(67$/00

:;<=#%$()*%+(*',5$'F$5"&/%&0,/?#(/'(,

@QVL2-&3;,-F3,+',0((3&+<BB+3,,+)1,)(+H3',0//3('3&+=%&+),,+';K22)+
;.1'</31,31"+P3',0//3('31+-+)&,-;3(+!5+-+@QVL2-&3;,-F3,+-+23''+
0(2&3+ (K23('3+ )1*3&+ F)2+ ;.1'</31,3&'+ )F,)(+ /32+ 31+ 3((3&+ =(3&)+
.B3&),%&3&+ './+ ,-((N)12)NA((3&+ ,O01',3&+ './+*3&+ )1'(<,1-1*+ 3((3&+
,-((,&023+,-((+23,+)((/011)+,3(3=.110,3,+';)+-113NA(()"+P3',0//3(L
'31+ ,)&+ '-1+<,*A1*'B<1;,+ -+ ),,+3,,+ )F,)(+ 0&+3,,+F-;,-*,+ -1',&</31,+
=%&+ )1F012)&3+ .MN+ ;.1'</31,3&+ *31./+ ),,+ 23,+ =)',',0((3&+ 31+
(0*',)+1-FA+)F+%BB31+ -1=.&/),-.1+.MN^+'./+31+=%(O2+)F+23,,)^+31+
(0*',)+&0,,''0;3&N3,'1-FA+-+)F,)('=%&NA(()1231+/32+(3F3&)1,%&3&+)F+
,3(3=.1-,O01',3&"++

X31+10/12)+ )&,-;3(1+ )1*3&+ ),,+ 'A2)1)+ )F,)(+ './+31+/-1-/-L
1-FA+';)+-113NA(()+F-''+10&/)&3+-+)&,-;3(1+<BB&0;1)2+-1=.&/),-.1"+
GF,)(3,+';)+H()12+)11),+ -113NA(()+ -1=.&/),-.1+./+(3F3&)1,%&31'+
1)/1+.MN+ )2&3''^+ 23+ ,O01',3&+ './+ ,-((N)12)NA(('+ .MN+ 23,)(O3&)23+
B&-'3&+.MN+,)R.&"+

S32(3/'',),3&1)+*3'+.M;'A+/%O(-*N3,+ ),,+ <,',&0M;)+;&)F3,+BA+
)F,)('-113NA((+,-((+),,+0F31+*0(()+=%&+)F,)(+/32+)12&)+'(<,)1F012)&3+
01+;.1'</31,3&"+

+KB+



LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0 F<09G+GH+*0

0

0

\1(-*,+)&,-;3(+!5"!+-+@QVL2-&3;,-F3,+-+23''+0(2&3+(K23('3+';)+31+
.B3&),%&+'./+F-((+012&)+3,,+)F,)(+./+,-((N)12)NA(()123+)F+3(3;,&.L
1-';)+ ;.//<1-;),-.1',O01',3&+ <123&&0,,)+ )H.1131,31+ ./+
012&-1*31+'31)',+31+/A1)2+-11)1+012&-1*31+,&023&+-+;&)=,"+

$%&+ ),,+ K,,3&(-*)&3+ '0;3&',0(()+ ),,+ ;.1'</31,3&+ .MN+ )12&)+
'(<,)1F012)&3+ =A&+ ,-((*A1*+ ,-((+ %BB3,+ &32.F-')2+ .MN+ );,<3((+
-1=.&/),-.1+ ./+ *0(()123+ B&-'3&^+ ,)R.&+ .MN+ )((/011)+ F-((;.&+ =%&+
,-((*A1*+,-((+)((/01,+,-((*01*(-*)+,3(3=.1-,O01',3&+'A+),,+23+;)1+*%&)+
F0(*&<12)23+ F)(^+ ',0((3&+@QVL2-&3;,-F3,+ -+ 23''+ 0(2&3+ (K23('3+ <BB+
3,,+;&)F+-+)&,-;3(+!#"#+./+.==31,(-**%&)123+)F+'A2)1+-1=.&/),-.1"+
X31+ -1=.&/),-.1+ './+ ';)+ &32.F-')'+ &0;1)'+ <BB+ -+ H-()*)+ ZZ+ ,-((+
2-&3;,-F3,"+X3,+',0(('+.M;'A+;&)F+-+)&,-;3(+!#"!+-+@QVL2-&3;,-F3,+BA+
),,+231+1),-.13(()+&3*(3&-1*'/K12-*N3,31+';)+<BB/<1,&)+,-((N)1L
2)NA(()123,+ )F+ -1=.&/),-.1+ './+ *%&+ 23,+ /%O(-*,+ =%&+ '(<,)1F01L
2)&1)+),,+*%&)+.H3&.3123+<BB';),,1-1*)&+)F+;.',1)23&"++

$%&+ ),,+ '0;3&',0(()+ ,-((*A1*31+ ,-((+ -1=.&/),-.1+ ./+ ;F)(-,3,+
',0((3&+)&,-;3(+!!+-+@QVL2-&3;,-F3,+-+23''+0(2&3+(K23('3+;&)F+BA+),,+
23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+';)+N)+/%O(-*N3,+),,+;&0F)+
),,+ 23+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1L
-';)+ ;.//<1-;),-.1',O01',3&+ .==31,(-**%&+ O0/=%&H)&^+ )23;F),+
.MN+ );,<3((+ -1=.&/),-.1+ ./+ ,O01',3&1)'+ ;F)(-,3,+ ,-((+
'(<,)1F012)&1)"+X3+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+=A&+F-2)&3+
H()12+ )11),+ 'B3M-=-M3&)+ B)&)/3,&)&+ =%&+ ),,+ /0,)+ ,O01',3&1)'+
;F)(-,3,+ ')/,+ -113NA((3,+ -+ O0/=%&H)&+ .MN+ )1F012)&F01(-*+
-1=.&/),-.1"++

E(*,'+("')0,&("63BD$0"#(*,0+,#%$()*%+(*,

Z+ 'F31';+ &0,,+ N)&+ )&,-;3(+ !5h!!+ -+ @QVL2-&3;,-F3,+ -+ 23''+ 0(2&3+
(K23('3+ *31./=%&,'+ *31./+ H3',0//3('3&1)+ -+ D+ ;)B"+ #Dh#8+ ff+
[\E"+

Z+D+;)B"+#D+f+[\E+*3'+'(<,)1F012)&1)+31+*)&)1,3&)2+(0*',)+1-FA+
)F+-1=.&/),-.1+./+23+,O01',3&+'./+,-((N)12)NA(('+23/+*31./+),,+
H3',0//3('31+=%&3';&-F3&+F)2+3,,+)F,)(+';)+-113NA(()"+GF,)(3,+';)+
H()12+)11),+ -113NA(()+23,)(O3&)23+<BB*-=,3&+./+B&-'3&+.MN+,)R.&^+

+KO+
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F-((;.&31+=%&+=%&(01*1-1*+.MN+<BBN%&)123+)F+,O01',31+')/,+<BBL
'0*1-1*+)F+)F,)(3,"+P3',0//3('31+0&+,-((+';-((1)2+/.,+)&,-;3(+!5+-+
@QVL2-&3;,-F3,+-1,3+H3*&01')2+,-((+),,+H)&)+*0(()+,3(3=.1-,O01',3&^+
<,)1+ 231+ ,-((0/B)'+ BA+ ')/,(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1'L
,O01',3&"+j,,3&(-*)&3+3,,+)F',3*+=&A1+)&,-;3(+!5+-+@QVL2-&3;,-F3,+0&+
),,+ D+ ;)B"+ #D+ f+ *0((3&+ ')/,(-*)+ '(<,)1F012)&3+ .MN+ -1,3+ H)&)+
;.1'</31,3&"+

]31./+D+;)B"+#?+f+[\E+*31./=%&'+)&,-;3(+!5">+-+@QVL2-&3;L
,-F3,+ -+ 23''+ 0(2&3+ (K23('3"+ T)&)*&)=31+ )1*3&+ ),,+ 10&+ 231+ './+
,-((N)12)NA((3&+)H.1131,3&+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+
F-((+ 012&)+ )F,)(3,+ 'A+ ';)+ )H.1131,31+ <123&&0,,)'+ ./+ 012&-1*31+
/-1',+ 31+/A1)2+ -11)1+ 231+ ,&023&+ -+ ;&)=,"+V/+ )H.1131,31+ -1,3+
*.2,)&+23+1K)+F-((;.&31+=A&+)H.1131,31+'0*)+<BB+)F,)(3,+<,)1+),,+
2&)HH)'+ )F+ 1A*.1+ ;.',1)2^+ )F*-=,+ 3((3&+ )11)1+ =%&B(-;,3('3"+ Z+
<123&&0,,3('31+';)+)H.1131,31+<BB(K')'+./+'-1+&0,,+),,+'0*)+<BB+
)F,)(3,"+

Z+D+;)B"+#C+f+[\E^+'./+*31./=%&+)&,-;3(+!#+-+@QVL2-&3;,-F3,+
-+ 23''+ 0(2&3+ (K23('3^+ )1*3'+ ),,+ 23+ './+ ,-((N)12)NA((3&+ 31+ )((/01,+
,-((*01*(-*+,3(3=.1-,O01',+';)+NA(()+-1=.&/),-.1+./+*0(()123+B&-'3&^+
,)R.&+ .MN+ )((/011)+ F-((;.&+ =%&+ ,-((*A1*+ ,-((+ .MN+ )1F0121-1*+ )F+
,3(3=.1-,O01',31+ )((/01,+ ,-((*01*(-*)"+ a3*3&-1*31+ 3((3&+ 231+/K1L
2-*N3,+ './+ &3*3&-1*31+ H3',0//3&+ /3223()&+ =%&3';&-=,3&+ ./+
'A2)1+ -1=.&/),-.1"+ TWQ+ N)&+ 31(-*,+ 6>+ f+ =%&.&21-1*31+ ./+
3(3;,&.1-';+ ;.//<1-;),-.1+ 4$\E:+ &0,,+ ),,+ /3223()+ F3&;L
',0((-*N3,'=%&3';&-=,3&+ ,-((+ D+ ;)B"+ #C+ f+ [\E"+ TWQ+ N)&+ /3223(),+
)((/011)+ &A2+ 4TWQ$Q+ !5597C:+ ./+ -1=.&/),-.1+ ./+ B&-'3&^+ ,)R.&+
.MN+)((/011)+F-((;.&"+

]31./+D+;)B"+#8+f+[\E+*31./=%&'+)&,-;3(+!!+-+@QVL2-&3;,-L
F3,+-+23''+0(2&3+(K23('3"+X31+'./+,-((N)12)NA((3&+)((/01,+,-((*01*L
(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ =A&+ =%&B(-;,)'+ ),,+ =%&+
'(<,)1F012)&1)+ .==31,(-**%&)+ O0/=%&H)&^+ )23;F),+ .MN+ );,<3((+
-1=.&/),-.1+ ./+ ,O01',3&1)'+ ;F)(-,3,+ 'A+ ),,+ '(<,)1F012)&1)+ ';)+
;<11)+ ,-((F)&),)+ '-1)+ -1,&3''31+ 10&+ 23,+ *0((3&+ ,-((*A1*+ ,-((+ H&)+
,O01',3&+,-((+&-/(-*)+B&-'3&+<,-=&A1+'-1)+-12-F-2<3(()+%1';3/A("+TWQ+
N)&+*31./+6>+f+$\E+*3,,'+/)12),+ ),,+/3223()+ F3&';0,,(-*N3,'L
=%&3';&-=,3&+&%&)123+D+;)B"+#8+f+[\E"+

+K*+

Jan Flodin


Jan Flodin


Jan Flodin


Jan Flodin
Jan Flodin 29 september 2010 15.09 KEK nya regler för att offentliggöra kvalitet och egenskaper.

Jan Flodin
Jan Flodin 29 september 2010 15.11 ??
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0

B)K)9! [D&"-<'$$.3@--00

@4>A<$89+P3',0//3('3&1)+./+)F,)(+/"/"+ -+[\E+F-2*)'+,-((+),,+
./=),,)+ 0F31+ ,O01',3&+ './+ *3&+ )1'(<,1-1*+ ,-((+ 3,,+ )((/01,+
;.//<1-;),-.1'10,"+
P3',0//3('3&1)+ -+ [\E+ ./+ F)2+ 3,,+ )F,)(+ ';)+ -113NA(()+

;./B(3,,3&)'+ 'A+ ),,+ )((+ 231+ .H(-*),.&-';)+ -1=.&/),-.1+ './+
&0;1)'+ <BB+ -+ )&,-;3(+ !5"#+ -+ @QVL2-&3;,-F3,+ ,0M;'"+ I-2)&3+
;()&*%&'+ ),,+ -1=.&/),-.131+ ';)+ F)&)+ ,K2(-*^+ N3(,0M;)123+ .MN+
(0,,-((*01*(-*"++
a3*3&-1*31+3((3&+231+/K12-*N3,+&3*3&-1*31+'./+H3',0//3&+

*3'+ /%O(-*N3,+ ),,+ =%&3';&-F)+ N<&+ 231+ <123&&0,,3('3+ ';)+
<,=.&/)'+ './+ ';)+ ';-M;)'+ ,-((+ )H.1131,3&+ F-2+ 012&-1*)&+ -+
)F,)(3,"+
1234567689+ S%O(-*N3,31+ ),,+ ;&0F)+ ),,+ F-''+ -1=.&/),-.1+ )F+
)((/01-1,&3''3+,)'+-1+-+)F,)(31+H%&+-1,3+<,1K,,O)'"+

"
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269"G&,-;3(+ !5+ -+@QVL

2-&3;,-F3,+ N)&+ <,F-2*),'+ ,-((+ ),,+ ./=),,)^+ =%&<,./+ ;.1'</31,3&+
'./+ )H.113&)&+ BA+ ,O01',3&+ './+ *3&+ )1'(<,1-1*+ ,-((+ 3,,+ )((/01,+
;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&^+)12&)+'(<,)1F012)&3+'./+H3*0&+23,"+

]31./+ 012&-1*)&1)+ -+ )&,-;3(+ !5+ -+@QVL2-&3;,-F3,+ =A&+ )1F01L
2)&1)+.M;'A+ &0,,+ ,-((+ K,,3&(-*)&3+ -1=.&/),-.1+ -+ )F,)(31+./+B&-'3&^+
,)&-==3&+.MN+F-((;.&"+Z+)F,)(31+/A',3+23,+.M;'A+)1*3'+N<&+1%2)1&.B+
*%&'+ .MN+ N<&+ 23+ (.;)(-'3&)'+ ')/,+ 3F31,<3(()+ H3*&01'1-1*)&+ -+
,-((,&023,+,-((+31+F-''+,KB+)F+-113NA((+3((3&+<,&<',1-1*"+X3,+;)1+,-((+
3R3/B3(+ F)&)+ ./+ Z1,3&13,,3(3=.1-+ 0&+ H(.M;3&)2+ BA+ /.H-()+
,3&/-1)(3&+ './+ -+ %F&-*,+ N)&+ Z1,3&13,)1'(<,1-1*"+ Z1=.&/),-.1+
/A',3+ F-2)&3+ =-11)'+ -+ )F,)(31+ ./+ *0(()123+ &0,,'(-*)+ F-((;.&^+
,O01',31'+ ;F)(-,3,'B)&)/3,&)&^+ )F,)('(01*2^+ ,-((0/B)23+ B&-'3&+ .MN+
,)R.&^+F-(;31+,KB+)F+;<12,O01',+.MN+'3&F-M3+3=,3&+=%&'0(O1-1*+'./+
0&+,-((*01*(-*^+H3,)(1-1*''0,,+')/,+3F31,<3(()+)F*-=,3&+=%&+),,+=(K,,)+
3,,+1<//3&+,-((+31+)11)1+.B3&),%&+3((3&+=%&+),,+)F'(<,)+3,,+)F,)("+Z+
H3',0//3('31+ ,K2(-**%&'+.M;'A+ ),,+ -1=.&/),-.1+H%&+F)&)+%BB31^+

+BG+

Jan Flodin


Jan Flodin
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0

0

O0/=%&H)&^+,-((0/B(-*+.MN+);,<3((^+.MN+231+H%&+.==31,(-**%&)'+-+31+
=.&/+'./+0&+,K2(-*^+H3*&-B(-*+.MN+(0,,A,;./(-*"++

G&,-;3(+ !5"#+ -+ @QVL2-&3;,-F3,+ )1*3&+ 3,,+ /-1-/-;&)F+ BA+ F)2+
)F,)(+ ';)+ -113NA(()"+ P3',0//3('3&1)+ 0&+ /KM;3,+ 23,)(O3&)23+ .MN+
(0/1)&+ -1,3+/KM;3,+<,&K//3+F-2+23,+1),-.13(()+*31./=%&)123,"+
YF31+./+D+;)B"+#D+f+[\E+31(-*,+*0(()123+&3*(3&-1*+*A&+<,%F3&+F)2+
'./+,-2-*)&3+;&0F23'+)F+)&,-;3(+!5"#+*31./+),,+*0(()+)F,)(+/3(()1+
'(<,)1F012)&3+ h+ .)F'3,,+ ./+23+ 0&+ ;.1'</31,3&+ 3((3&+ -1,3+ h+ .MN+
231+ './+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+
3((3&+ )1'(<,1-1*+ ,-((+ 3,,+ )((/01,+ ,3(3=.110,^+ <BB=K((3&+ -1,3+
H3',0//3('31+23+;&)F+'./+)&,-;3(+!5"#+1</3&)+',0((3&"++

X3+012&-1*)&+.MN+,-((0**+'./+';3,,+-+)&,-;3(1+-113H0&+),,+/.,L
'F)&)123+012&-1*)&+H%&+*%&)'+-+D+;)B"+#D+f+[\E^+F-(;3,+-113H0&+),,+
B)&)*&)=31+012&)'+,-((+),,+./=),,)+)F,)(+/3(()1+'(<,)1F012)&3+.MN+
231+ './+ ,-((N)12)NA((3&+ )1'(<,1-1*+ ,-((+ 3,,+ )((/01,+ ;.//<1-;)L
,-.1'10,+ 3((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&"+ X3,+ H%&+
.M;'A+ )1*3'+ ),,+ <BB*-=,3&1)+ ';)+ )1*3'+ -+ ,K2(-*^+ N3(,0M;)123+ .MN+
(0,,-((*01*(-*+=.&/"+T<1;,<BB',0((1-1*31+-+D+;)B"+#D+f+[\E+/A',3+
.M;'A+&3F-23&)'+.MN+;./B(3,,3&)'+/32+3,,+',.&,+)1,)(+B<1;,3&+=%&+
),,+,0M;)+)((+231+-1=.&/),-.1+'./+/A',3+(0/1)'+-+)F,)(31"++

V/+ .B3&),%&31+ 012&)&+ F-((;.&31+ =%&+ 3,,+ H3=-1,(-*,+ )F,)(+ ';)+
)H.1131,31+<123&&0,,)'"+\1(-*,+)&,-;3(+!5"!+-+@QVL2-&3;,-F3,+';)+
231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ *3'+/%O(-*N3,+ ),,+ 'B3M-=-L
M3&)+=.&/),3,+=%&+2311)+<123&&0,,3('3"+S.,'F)&)123+H3',0//3('3+
H%&+20&=%&+-1=%&)'+-+D+;)B"+#?+f+[\E^+'./+&3*(3&)&+(3F3&)1,%&31'+
';K(2-*N3,3&+.MN+)H.1131,31'+&0,,-*N3,3&+10&+(3F3&)1,%&31+012&)&+
)F,)(3,"+

j,,3&(-*)&3+31+1KN3,+0&+)&,-;3(+!5"#+'-',)+',KM;3,+-+@QVL2-&3;L
,-F3,^+ './+ *3&+ /32(3/'',),3&1)+ /%O(-*N3,+ ),,+ ;&0F)+ ),,+ )F,)(3,+
-113NA((3&+-1=.&/),-.1+)F+)((/01-1,&3''3"+Z1=.&/),-.131+;)1+)F'3+
)1F0121-1*31+)F+3(3;,&.1-';)+;.//<1-;),-.1'10,+.MN+;.//<L
1-;),-.1',O01',3&+ =%&+ ),,+ H32&-F)+.()*(-*+ F3&;')/N3,+ 3((3&+ =%&+ ),,+
'B&-2)+ ';)2(-*,+ -113NA((+ ')/,+ ./+/3,.23&1)+ =%&+ ),,+ ';K22)+ '-*+
/.,+&-';3&+=%&+B3&'.1(-*+'0;3&N3,^+-1,3*&-,3,+.MN+B3&'.1<BB*-=,3&"++

\1(-*,+ ';0(+ !?+ ,-((+ 012&-1*'2-&3;,-F3,+ N)&+ H3',0//3('31+
,-((;.//-,+ =%&+ ),,+ N)1,3&)+ =&A*.&+ )F+ )((/01-1,&3''3+ './+ &%&+

+B++
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0

0

)1F0121-1*31+ )F+ ;.//<1-;),-.1',O01',3&^+ .MN+ <BB/<1,&)+ ,-((+
';K22+)F+)12&)+B3&'.13&'+ =&-L+.MN+&0,,-*N3,3&"+X3+&3(3F)1,)+1),L
-.13(()+ /K12-*N3,3&1)+ *3'+ 20&=%&^+ /32+ NO0(B+ )F+ (3F3&)1,%&3&1)^+
/%O(-*N3,+ ),,+ ;<11)+ <,)&H3,)+ .MN+ 'B&-2)+ -1=.&/),-.1+ )F+
)((/01-1,&3''3+ ./+ -1,&A1*+ -+ <BBN.F'&0,,31^+ )11)1+ .()*(-*+
)1F0121-1*+.MN+'B&-21-1*+)F+';)2(-*,+-113NA((^+')/,+&A2+.MN+'0,,+
),,+ ';K22)+ '-*+ /.,+ &-';3&+ 10&+ 23,+ *0((3&+ 231+ B3&'.1(-*)+
'0;3&N3,31^+ './+ ,-((+ 3R3/B3(+ ;)1+ .&');)'+ )F+ <,(0/1)123+ )F+
-1=.&/),-.1+./+B3&'.131+<123&+'0&';-(2)+./',012-*N3,3&^+-1,3*L
&-,3,31+ .MN+ B3&'.1<BB*-=,3&+ ')/,+ ,-((*A1*31+ ,-((+ (0,,)1F012+ .MN+
;.1=-*<&3&H)&+B&.*&)/F)&)+ 3((3&+ B&.*&)/F)&<)(,3&1),-F+ './+*%&+
23,+/%O(-*,+),,+';K22)+H)&1+3((3&+<,'),,)+B3&'.13&"+Z1=.&/),-.131+
H%&+<BB2),3&)'+F-2+H3N.F+.MN+B&3'31,3&)'+-+(0,,H3*&-B(-*)+,&KM;,)+
.MN+ 3(3;,&.1-';)+ =.&/),^+ './+ =)',',0((,'+ )F+ F)&O3+ /32(3/'',),^+
.MN+ BA+ 1),-.13(()+ /K12-*N3,3&'+ _3HHB(),'3&"+ U),-.13(()+
&3*(3&-1*'/K12-*N3,3&+ H%&+ ;<11)+ ;&0F)+ ),,+ (3F3&)1,%&3&1)+
'B&-23&+2311)+',)12)&2-'3&)23+-1=.&/),-.1+,-((+)(()+'-1)+;<123&+BA+
3,,+ '0,,+ './+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ )1'3&+
(0/B(-*,"+ X311)+ -1=.&/),-.1+ H%&+ .M;'A+ -1*A+ -+ )F,)(31+ 10&+
/32(3/'',),3&1)+ ;&0F3&+ 23,,)"+ Z1=.&/),-.1''B&-21-1*31+ H%&+
2.M;+ -1,3+ (32)+ ,-((+ .&-/(-*)+ H%&2.&+ =%&+ =%&3,)*31"+ S32(3/'L
',),3&1)+ H%&+ H3*0&)+ ),,+ =%&3,)*31+ 'B&-23&+ -1=.&/),-.131+ /32+
NO0(B+ )F+ 23+/3,.23&+ './+ =%&3,)*31+ )1F0123&+ =%&+ ),,+ ;.//<1-L
M3&)+/32+)H.1131,3&1)+-1./+'-1+1.&/)()+)==0&'F3&;')/N3,"++

G&,-;3(+ !5"#+ '-',)+ ',KM;3,+ -+@QVL2-&3;,-F3,+ 0&+ -1,3+ ,F-1*)123+
<,)1+23,+)1;.//3&+BA+F)&O3+31';-(2+/32(3/'',),+),,+)F*%&)+./+
23,+';)+-1=%&)'+3,,+;&)F+BA+),,+)F,)(3,+';)+-113NA(()+-1=.&/),-.1+)F+
)((/01-1,&3''3"+YF31+./+/)1+ )1,)&+ ),,+ -1=.&/),-.131+ ,-((+ ',.&)+
23()&+;.//3&+),,+F)&)+',)12)&2-'3&)2+'A+;.//3&+3,,+;&)F+BA+),,+
)F,)(31+';)+-113NA(()+-1=.&/),-.1+)F+')/N0(('-1,&3''3+),,+/32=%&)+
31+ -1,3+ .H3,K2(-*+ )2/-1-',&),-F+ H%&2)+ =%&+ =%&3,)*31"+ X3,+ H%&+
F-2)&3+1.*)+%F3&F0*)'+./+23,+0&+23,+/3',+012)/A('31(-*)+ '0,,3,+
),,+1A+<,+/32+2311)+,KB+)F+)((/011)+-1=.&/),-.1+),,+=.*)+231+,-((+
)F,)(31+/3(()1+'(<,)1F012)&3+.MN+(3F3&)1,%&3&"+

Z+QF3&-*3+H32&-F'+3,,+=&A1+23,+)((/011)'+'-2)+./=),,)123+)&H3,3+
=%&+),,+ ,-((N)12)NA(()+)1F012)&1)+ -1=.&/),-.1+./+23+=&A*.&+'./+

+B9+
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0

0

)F'3'+-+)&,-;3(+!5"#+'-',)+',KM;3,"+TWQ+N)&+BA+'-1+_3HHB(),'+&-;(-*,+
/32+ -1=.&/),-.1+ ./+ Z1,3&13,'0;3&N3,"+ SK12-*N3,31+ 23(,)&+
F-2)&3+ ,-((')//)1'+ /32+ H()12+ )11),+ P)&1./H<2'/)1131^+
S32-3&A23,+.MN+SK12-*N3,31+=%&+')/N0(('';K22+.MN+H3&32';)B+-+
10,F3&;'.&*)1-'),-.131+ Q<&=)+ [<*1,"+ V&*)1-'),-.131+ N)&+ './+
'K=,3+),,+H3O);)+23,+B.'-,-F)+'./+=-11'+ -+<1*)'+ (-F+BA+10,3,^+'./+
31*)*3/)1*^+ ;.//<1-;),-.1+ .MN+ ;<1';)B'<,HK,3^+ .MN+
')/,-2-*,+ *3+ F<R1)+ /3&+ ;<1';)B+ ),,+ N)1,3&)+ =)((*&.B)&1)+ BA+
Z1,3&13,^+'./+,-((+3R3/B3(+/.HH1-1*+.MN+-1,3*&-,3,'=&A*.&"+X3,,)+
';3&+ *31./+ ),,+ H32&-F)+ -1=.&/),-.1'+ .MN+ .B-1-.1');,-F-,3,3&"+
V&*)1-'),-.131+2&-F3&+_3HHB(),'31+Q<&=)(<*1,"'3"++

YF31+ S32-3&A23,^+ './+ 0&+ 31+ ;.//-,,l+ -1./+ a3*3&-1*'L
;)1'(-3,^+)&H3,)&+/32+H)&1'+.MN+<1*)'+/32-3'-,<),-.1+/32+'K=,3+
),,+/-1';)+&-';3&1)+=%&+';)2(-*+/32-3BAF3&;)1"+@BB2&)*3,+*0((3&+
)(()+ &%&(-*)+ H-(2/32-3&^+ 3R3/B3(F-'+ Z1,3&13,^+ =-(/^+ ,F^+ 2F2+ .MN+
2),)'B3("+ aA23,+ 'K=,)&+ ,-((+ ),,+ %;)+ /32F3,31N3,31+ ./+ HA23+
=%&23()&+ .MN+ &-';3&+ /32+ /32-3)1F0121-1*^+ .MN+ ),,+ *3+ &A2+ ,-((+
=%&0(2&)&+ .MN+ F<R1)+ './+ ;.//3&+ -+ ;.1,);,+ /32+ H)&1+ .MN+
<1*2./)&+ -+ '-,,+ )&H3,3"+ S32-3&A23,+ )&H3,)&+ =&0/',+ /32+ ),,+ -1L
N0/,)+ .MN+ 'B&-2)+ ;<1';)B+ .MN+ =);,)+ ./+ 23'')+ =&A*.&+ ')/,+ ),,+
)1.&21)+ <,H-(21-1*)&"+ Q./+ 3,,+ (32+ -+ 23,,)+ )&H3,3+ 2&-F3&+S32-3L
&A23,+ 31+ ;)/B)1O+ =%&+ 31+ '0;&)&3+ )1F0121-1*+ )F+ Z1,3&13,+ H()12+
H)&1+.MN+<1*)^+X3,+<1*)+Z1,3&13,"++

Z1=.&/),-.1+ ./+ N<&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ .MN+
;.//<1-;),-.1',O01',3&+ )1F012'+ =%&+ ),,+ H32&-F)+ .()*(-*+ F3&;L
')/N3,+3((3&+=%&+),,+'B&-2)+';)2(-*,+ -113NA((+')/,+./+/3,.23&1)+
=%&+ ),,+ ';K22)+ '-*+ /.,+ &-';3&+ =%&+ B3&'.1(-*+ '0;3&N3,^+ -1,3*&-,3,+
.MN+B3&'.1<BB*-=,3&+=-11'+'A(323'+)((/01,+'B&-22+.MN+(0,,-((*01*L
(-*,+=%&+)1F012)&1)"+X3,+0&+20&=%&+-1,3+/.,-F3&),+),,+;&0F)+),,+(3L
F3&)1,%&3&1)+,)&+/32+ -1=.&/),-.1+./+23,+ -+)F,)(31+/32+231+K,L
,3&(-*)&3+)2/-1-',&),-F)+H%&2)+'./+=%(O3&+)F+23,,)"++

Y11<+31+=%&23(+/32+),,+)F',A+=&A1+;&)F3,+),,+)F,)(31+';)+-113L
NA(()+-1=.&/),-.1+)F+)((/01,+-1,&3''3+0&+),,+23+;&)F+'./+',0(('+BA+
)F,)(3,+H)&)+;.//3&+),,+)F'3+-1=.&/),-.1+'./+0&+2-&3;,+&3(),3&)2+
,-((+=%&NA(()123,+/3(()1+(3F3&)1,%&+.MN+'(<,)1F012)&3"++

+

+B>+

Jan Flodin
Jan Flodin 29 september 2010 22.48 Och, IIS? Det måste vara med viss anstränging man undviker att nämna stiftelsens insatser på detta område. Den transparanta multi stakeholder modellen för internets processer verkar vara omgärdad med beröringsångest, sett från myndighetsögon...

Jan Flodin
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B)K)>! ,$<M$012301%%.$&-'((;6"$/.0"D0'$%16#"&'1$00

@4>A<$87+ P3',0//3('3&1)+ ./+ -1'K1+ .MN+ .==31,(-**%&)123+ )F+
-1=.&/),-.1+';)+./=),,)+')/,(-*)+,O01',3&+'./+*3&+)1'(<,1-1*+
,-((+3,,+)((/01,+3(3;,&.1-';,+;.//<1-;),-.1'10,+3((3&+)((/01,+
,-((*01*(-*)+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"++

$%&3,)*+ ';)+ ;<11)+ =%&B(-;,)'+ ),,+ (0/1)+ -1=.&/),-.1+ ,-((+
)H.1131,3&1)+./+23+,O01',3&+'./+,-((N)12)NA(('"+

Q;K(2-*N3,31+ ),,+ .==31,(-**%&)+ -1=.&/),-.1+ './+ /32*3&+
O0/=%&3('3+/32+)12&)+-+D+;)B"+#8+f+F-2*)'+,-((+),,+.M;'A+./=),,)+
,-((N)12)NA(()&3+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ -+
31(-*N3,+/32+)&,-;3(+!!"#+-+@QVL2-&3;,-F3,"++
1234567689+]31./+W3(3B&-';.((31+ =-11'+ -+ QF3&-*3+ 31+ ,O01',+
'./+/%O(-**%&+ =%&+ '(<,)1F012)&1)+ ),,+ (0,,+ ')/()+ -1=.&/),-.1+
.MN+*%&)+.H3&.3123+<BB';),,1-1*)&+)F+;.',1)23&1)+F-2+.(-;)+
)1F0121-1*'/%1',3&"+ j,,3&(-*)&3+ A,*0&23&+ =%&+ ),,+ *31./=%&)+
)&,-;3(+!#"!+-+@QVL2-&3;,-F3,+0&+20&=%&+-1,3+1%2F012-*)"+

S.,+ H);*&<12+ )F+ 231+ ./=),,)123+ -1=.&/),-.1+ './+ =-11'+
),,+ ,-((*A+ -+ ')/N0((3,+ &%&)123+ =&A*.&+ )F+ )((/01-1,&3''3+ './+
)&,-;3(+ !#">+ )F'3&+ 0&+ 23,+ -1,3+ /.,-F3&),+ ),,+ <,1K,,O)+ /%OL
(-*N3,31+),,+A(0**)+(3F3&)1,%&3&1)+),,+'B&-2)+;.',1)2'=&-+'A2)1+
-1=.&/),-.1+'./+,-((N)12)NA(('+)F+23,+)((/011)"++

"
:#;<26"=4>"=4>A<$82B"DEF"?23456768269+$%&+),,+*3+)1F012)&3+

,-((*A1*+,-((+K,,3&(-*)&3+O0/=%&H)&+-1=.&/),-.1+'A+),,+23+(0,,)&3+;)1+
F0(O)+ =&A1+ <,H<23,+ BA+ /)&;1)231+ ';3&+ F-'')+ 012&-1*)&+ -+ )&,-;3(+
!#"#+-+@QVL2-&3;,-F3,"+Z+(-;N3,+/32+)&,-;3(+!5+F-2*)'+H3',0//3(L
'31+,-((+),,+)F'3+=%&3,)*+'./+,-((N)12)NA((3&+)((/011)+3(3;,&.1-';)+
;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+;./L
/<1-;),-.1',O01',3&"+ Z+ )&,-;3(1+ ,K2(-**%&'+ ),,+ 231+ -1=.&/),-.1+
'./+ ';)+ .==31,(-**%&)'+ ./+ B&-'3&+ .MN+ ,)&-==3&+ ';)+ F)&)+ ,K2(-*^+
N3(,0M;)123+.MN+(0,,-((*01*(-*"++

G&,-;3(+!#"#+ 0&+ '32)1+ ,-2-*)&3+*31./=%&2+*31./+D+;)B"+#C+f+
[\E^+'./+/A',3+*31./*A+/.,'F)&)123+012&-1*)&"++

+BC+
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G&,-;3(+!#"6+-+@QVL2-&3;,-F3,+0&+31+N3(,+1K+H3',0//3('3+'./+
-113H0&+),,+/32(3/'',),3&1)+';)+'3+,-((+),,+&3*(3&-1*'/K12-*N3,31+
;)1+ A(0**)+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/011)+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+;./L
/<1-;),-.1',O01',3&+ ),,+ ,-((N)12)NA(()+ 3((3&+ -1=.&/3&)+ )H.1131L
,3&1)+-+.(-;)+)F'331231"+

X31+ -1=.&/),-.1+ './+ )F'3'+ 0&+ H()12+ )11),+ ,-((0/B(-*+ ,)R3L
-1=.&/),-.1+ ./+ 3F31,<3(()+ 1<//3&+ 3((3&+ ,O01',3&+ './+./=),,)'+
)F+'0&';-(2+B&-''0,,1-1*^+012&-1*)&+10&+23,+*0((3&+,-((*A1*+,-((+()&/L
,O01',3&+.MN+=%&=)&)1231+=%&+),,+/0,)+.MN+',K&)+,&)=-;31+-+'K=,3+),,+
<12F-;)+),,+31+23(+)F+10,3,+=K(('+3((3&+%F3&H3()',)'+')/,+./+B&.L
2<;,3&+ .MN+ ,O01',3&+ './+ 0&+ &-;,)23+ ,-((+ )H.1131,3&+ /32+ =<1;L
,-.1'132'0,,1-1*"+V/+23,+0&+(0/B(-*,+=A&+23+1),-.13(()+&3*(3&-1*'L
/K12-*N3,3&1)+ =&0/O)+ 'O0(FL+ 3((3&+ ')/&3*(3&-1*'A,*0&23&+ -11)1+
1A*.1+';K(2-*N3,+A(0**'"+

P3',0//3('31+-+D+;)B"+#C+f+[\E^+'./+*31./=%&+)&,-;3(+!#"#+-+
@QVL2-&3;,-F3,+-+23''+0(2&3+(K23('3^+,)&+-+=%&',)+N)12+'-;,3+BA+),,+
(3F3&)1,%&3&1)+ ';)+ =%&B(-;,)'+ ),,+ NA(()+ -1=.&/),-.1+ )((/01,+ ,-((L
*01*(-*"+G&,-;3(+!#"6+ -+@QVL2-&3;,-F3,+)F'3&+31+)11)1+'-,<),-.1"+
X31+N)12()&+./+),,+(3F3&)1,%&3&1)+';)+-1=.&/3&)+3((3&+,-((N)12)L
NA(()+F-'')+<BB*-=,3&+2-&3;,+,-((+)H.1131,3&1)+-+23+<BB&0;1)23+'-L
,<),-.13&1)"+X3,,)+,0M;'+-1,3+)F+D+;)B"+#C+f+[\E"+

$%&+),,+*31./=%&)+)&,-;3(+!#"6+-+@QVL2-&3;,-F3,+0&+23,+20&=%&+
1%2F012-*,+ ),,+ -+ ()*+ *3+ &3*(3&-1*'/K12-*N3,31+ /%O(-*N3,+ ),,+
A(0**)+ =%&3,)*+ ),,+ (0/1)+231+ -+ )&,-;3(+ !#"6+<BB&0;1)23+ -1=.&/)L
,-.131+,-((+)H.1131,3&1)"+X3,+0&+-1,3+=&A*)+./+),,+&3*(3&-1*'/K1L
2-*N3,31+ 2-&3;,+ .MN+ *313&3((,+ ';)+ *A+ -1+ .MN+ H3'(<,)+ ./+ ),,+ 231+
-1=.&/),-.1+ './+ &0;1)'+ <BB+ -+ )&,-;3(+ !#"6+ ';)+ (0/1)'^+ <,)1+23,+
=A&+ =%&<,'0,,)'+ ),,+ /K12-*N3,31+ =%&',+ -231,-=-3&)&+ 3,,+ H3N.F+ =%&+
)H.1131,3&1)+)F+),,+-1=.&/),-.131+(0/1)'"++

TA+ F-'')+ ./&A231+ =-11'+ 23,+ 31+ =<1*3&)123+ 'O0(F&3*(3&-1*+
H3,&0==)123+23+B<1;,3&+'./+&0;1)'+<BB+-+)&,-;3(+!#"6+'./+*%&+),,+
23,+ -+ 2)*'(0*3,+ -1,3+ =-11'+ 1A*.,+ H3N.F+ )F+ ),,+ &3*(3&-1*'/K12-*L
N3,31+ -1*&-B3&"+ Q32)1+ (01*3+ F3&;)&+ ,-((+ 3R3/B3(+\,-';)+ &A23,+ =%&+
H3,)(,3(3,O01',3&+ =%&+ ),,+ H3,)(,3(3H&)1'MN31+ ';)+ F-2/);,NA(()+
3,-';)+ &3*(3&+ =%&+ -113NA((3,+ -+ H3,)(,3(3,O01',3&+ .MN+ 23&)'+

+B8+
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/)&;1)2'=%&-1*"+ aA23,+ B&%F)&+ 0&31231+ './+ *0((3&+ -113NA((+ .MN+
/)&;1)2'=%&-1*+ )F+ 'A2)1+ -1=.&/),-.1+ -+ 31(-*N3,+ /32+ &A23,'+
3,-';)+ &3*(3&"+ X3+ 3,-';)+ &3*(3&1)+ -113NA((3&+ H()12+ )11),+
H3',0//3('3&+./+),,+ F-2+ F)&O3+H3,)(')/,)(+ './+;)1+BA*A+ (01*&3+
01+,FA+/-1<,3&+3((3&+'./+;)1+;.',)+/3&+01+#5+;&.1.&+';)+;<1231+
-1./+ #5+ '3;<123&+ -1=.&/3&)'+ ./+ ,-((0/B)2+ ,)R)"+ P&)1'MNL
.&*)1-'),-.131+SVa]GU+'./+0&+31+')//)1'(<,1-1*+)F+=%&3,)*+
F3&;')//)+ -1./+ 231+ 'F31';)+ /.H-()+ ,O01',3'3;,.&1+ N)&+ H()12+
)11),+ ,)*-,+ =&)/+ *3/31')//)+ &3*(3&+ =%&+ H&)1'MN31+ 4d.23+ .=+
d.12<M,:+ './+ ,K2(-*,+ )1*3&+ ),,+ /32(3/'=%&3,)*31+ ';)+ =%(O)+
\,-';)+&A23,+=%&+H3,)(,3(3,O01',3&'+3,-';)+&3*(3&"+

G&,-;3(+ !#"!+ 012&)'+ 'A+ ),,+ 23,+ ;()&*%&'+ ),,+ ./+ 23,+ ');1)'+
,O01',3&+BA+/)&;1)231+'./+*%&+23,+/%O(-*,+=%&+'(<,)1F012)&1)+),,+
;.',1)2'=&-,,+3((3&+,-((+&-/(-*,+B&-'+*%&)+.H3&.3123+<BB';),,1-1*)&+
)F+ ;.',1)23&+ =%&+ .(-;)+ )1F0121-1*'/%1',3&+ 'A+ ';)+/32(3/'',)L
,3&1)+ '3+ ,-((+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ;)1+
,-((N)12)NA(()+'A2)1)+,O01',3&"+

TWQ+ ,-((N)12)NA((3&^+ -+ ')/)&H3,3+ /32+ E.1'</31,F3&;3,^+
,O01',31+ W3(3B&-';.((31"+ WO01',31+ NO0(B3&+ '(<,)1F012)&3+ ),,+ O0/L
=%&)+B&-'3&+.MN+F-((;.&+/3(()1+.(-;)+.B3&),%&3&+-1./+=)',+.MN+/.L
H-(+,3(3=.1-^+H&32H)12^+/.H-(,+.MN+<BB&-1*,+Z1,3&13,+')/,+B);3,L
3&HO<2)1231"+QK=,3,+0&+),,+*%&)+23,+(0,,)&3+=%&+'(<,)1F012)&1)+),,+
N-,,)+23+/3',+=%&23();,-*)+3&HO<2)1231)+<,-=&A1+23+3*1)+H3N.F31"++

W3(3B&-';.((31+ F-')&+ .H3&.3123+ -1=.&/),-.1+ ./+ B&-'3&+ .MN+
;F)(-,3,"+@BB*-=,3&1)+ ./+B&-'3&+ .MN+ )12&)+ F-((;.&+ ;.//3&+ =&A1+
.B3&),%&3&1)+ 'O0(F)+ .MN+ ;.1,&.((3&)'+ )F+ TWQ"+ VB3&),%&3&1)+
)1'F)&)&+ =%&+ ),,+ <BB2),3&)+ -1=.&/),-.131+ .MN+ =%&+ ),,+ 231+
',0//3&+ %F3&31'+ /32+ <BB*-=,3&+ BA+ 23&)'+ 3*1)+ _3HHB(),'3&"+
W3(3B&-';.((31+N)&+65+555h>5+555+H3'%;)&3+B3&+/A1)2"+

]31./+W3(3B&-';.((31+=-11'+-+QF3&-*3+31+,O01',+'./+/%O(-**%&+
=%&+'(<,)1F012)&1)+),,+(0,,+')/()+-1=.&/),-.1+.MN+*%&)+.H3&.3123+
<BB';),,1-1*)&+ )F+ ;.',1)23&1)+ F-2+ .(-;)+ )1F0121-1*'/%1',3&"+
j,,3&(-*)&3+ A,*0&23&+ =%&+ ),,+ *31./=%&)+ )&,-;3(+ !#"!+ -+ @QVL
2-&3;,-F3,+0&+20&=%&+-1,3+1%2F012-*,"++

j,,3&(-*)&3+ 31+ 1KN3,+ 0&+ H3',0//3('31+ -+ )&,-;3(+ !#">+ -+ @QVL
2-&3;,-F3,+ './+ *3&+ /32(3/'',),3&1)+ /%O(-*N3,+ ),,+ ;&0F)+ ),,+

+BK+
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=%&3,)*31+ F-2+ H3N.F+ 'B&-23&+ ;.',1)2'=&-+ -1=.&/),-.1+ )F+
)((/01-1,&3''3+ ,-((+ H3=-1,(-*)+ .MN+ 1K)+ )H.1131,3&^+ /32+ NO0(B+ )F+
')//)+ /3,.23&+ './+ =%&3,)*31+ 1.&/)(,+ )1F0123&+ =%&+ ),,+
;.//<1-M3&)+ /32+ )H.1131,3&1)"+ Z+ 'A+ =)((+ ';)+ -1=.&/),-.131+
H()12+ )11),+ ./=),,)+ 23+ F)1(-*)',3+ )1F0121-1*''0,,31+ =%&+ 3(3;L
,&.1-';)+ ;.//<1-;),-.1',O01',3&+ =%&+ ),,+ H32&-F)+ .()*(-*+
F3&;')/N3,+3((3&+'B&-2)+';)2(-*,+-113NA((^+'0&';-(,+'A2)1,+'./+;)1+
';)2)+&3'B3;,31+=%&+)12&)'+=&-L+.MN+&0,,-*N3,3&^+-1;(<'-F3+-1,&A1*+-+
<BBN.F'&0,,+.MN+10&',A3123+&0,,-*N3,3&^+.MN+23+&0,,'(-*)+=%(O23&1)+
)F+23,,)"+I-2)&3+ ';)+ -1=.&/),-.131+)F'3+/3,.23&+ =%&+),,+ ';K22)+
'-*+ /.,+ &-';3&+ =%&+ B3&'.1(-*+ '0;3&N3,^+ -1,3*&-,3,+ .MN+ B3&'.1L
<BB*-=,3&+ F-2+ )1F0121-1*+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1'L
,O01',3&"++

G&,-;3(+ !#">+ -+ @QVL2-&3;,-F3,+ ;&0F3&+ -1,3+ 1A*.,+ *31./=%L
&)123+<,)1+ F)&O3+ 31';-(2+/32(3/'',),+ =A&+ )F*%&)+./+ 'A+ ';)+ ';3"+
Q./+ ;.1',),3&),'+ .F)1+ H3,&0==)123+ )&,-;3(+ !5+ =-11'+ 23,+ ./=),L
,)123+ -1=.&/),-.1+./+23'')+=&A*.&+),,+ ,-((*A+ -+ ')/N0((3,+.MN+23,+
;)1+20&=%&+-=&A*)'0,,)'+./+23,+';<((3+%;)+/32F3,31N3,31+-+1A*.1+
)F*%&)123+*&)2+./+231+/%O(-*N3,+'./+)&,-;3(+!#">+*3&+<,1K,,O)'"+
X3,+0&+20&=%&+ -1,3+/.,-F3&),+),,+ A(0**)+ (3F3&)1,%&3&1)+),,+ 'B&-2)+
;.',1)2'=&-+ -1=.&/),-.1+ './+ ,-((N)12)NA(('+ )F+ 23,+ )((/011)+
&%&)123+23'')+=&A*.&"+

G&,-;3(+ !!"#+ -+@QVL2-&3;,-F3,+ N)&+ F-2*),'+ ,-((+ ),,+ h+ =%&<,./+
./=),,)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ h+ 0F31+ ./=),,)+
=%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,"+ X31+ -1=.&/),-.1+ './+ ';)+ NA(()'+ )((/01,+
,-((*01*(-*+;)1+1</3&)+0F31+)F'3+23+A,*0&23&+'./+F-2,)*-,'+=%&+),,+
'0;3&',0(()+ (-;F0&2-*,+ ,-((,&023+ =%&+ '(<,)1F012)&3+/32+ =<1;,-.1'L
132'0,,1-1*"+

Y12&-1*31+ './+ ';3,,+ -+ )&,-;3(+ !!"#+ -113H0&+ ),,+ /.,'F)&)123+
012&-1*+ /A',3+ *%&)'+ -+ D+ ;)B"+ #8+ f+ [\E"+ P3',0//3('31'+
,-((0/B1-1*'./&A23+ ';)+ 20&=%&+ F-2*)'+ ,-((+ ),,+ ./=),,)+ 231+ './+
,-((N)12)NA((3&+ ,O01',3&+ './+ *3&+ )1'(<,1-1*+ ,-((+ )((/011)+
3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+
3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"+I-2)&3+';)+31+=%&B(-;,3('3+
),,+,-((N)12)NA(()+-1=.&/),-.1+'./+';)+.==31,(-**%&)'+0F31+;<11)+
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)F'3+ F-(;)+ A,*0&23&+ './+ F-2,)*-,'+ =%&+ ),,+ '0;3&',0(()+ (-;F0&2-*,+
,-((,&023+=%&+'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*"+

B)K)C! LNE$<&.6$"<0/6'%&<E5.63.&00

1234567689+ P3',0//3('3&1)+ ./+ ,-((*A1*+ ,-((+ )((/01,+
,-((*01*(-*)+ ,3(3=.1-,O01',3&+ -+ N0123('3+ )F+ 10,')//)1H&.,,+ )F+
;),)',&.=;)&);,0&+ 3((3&+ =.&M3+ /)O3<&3+ ;&0F3&+ -1,3+ 1A*.1+ 1K+
&3*(3&-1*+-+'F31';+&0,,"++

+
:#;<26"=4>"?23456768269+@QVL2-&3;,-F3,+ -+'-1+<&'B&<1*(-*)+

(K23('3+ =%&3';&-F3&+ -+ )&,-;3(+ !6+ 31+ ';K(2-*N3,+ ),,+ F-2,)+ )(()+ 1%2L
F012-*)+ A,*0&23&+ =%&+ ),,+ '0;3&',0(()+ 23,+ )((/011)+ ,3(3=.110,3,'+
-1,3*&-,3,+-+23+=)',)+)1'(<,1-1*'B<1;,3&1)+.MN^+-+N0123('3+)F+10,L
')//)1H&.,,+ )F+ ;),)',&.=;)&);,0&+ 3((3&+ -+ =)((+ )F+ =.&M3+ /)O3<&3^+
,-((*01*(-*N3,31+ ,-((+ 23,+ )((/011)+ ,3(3=.110,3,+ .MN+ )((/01,+ ,-((L
*01*(-*)+ ,3(3=.1-,O01',3&+ -+ 23+ =)',)+ )1'(<,1-1*'B<1;,3&1)"+
S32(3/'',),3&1)+ ';)+ '0;3&',0(()+ ),,+ =%&3,)*+ './+ ,-((N)12)NA((3&+
)((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01',3&+ -+ =)',)+ )1'(<,1-1*'B<1;,3&+
F-2,)&+ )(()+ &-/(-*)+ A,*0&23&+ =%&+ ),,+ '0;3&',0(()+ .)FH&<,31+ ,-((*A1*+
,-((+()&/,O01',3&"+

X3,+ =%&',)+ (323,+ -+ )&,-;3(+!6+ -+23''+2AF)&)123+ (K23('3+*31./L
=%&23'+ *31./+231+1</3&)+<BBN0F2)+ D+;)B+C+ f+ =%&',)+ ',KM;3,+ #+
[\E^+'./+)1*)F+),,+231+'./+,-((N)12)NA((3&+31+)((/01,+,-((*01*(-*+
,3(3=.1-,O01',+';<((3+'3+,-((+),,+,O01',31+.MN+23,+)((/011)+,3(3=.1L
10,3,+,-((+ =)',+10,)1'(<,1-1*'B<1;,+<BB=K((3&+&-/(-*)+;&)F+BA+*.2+
=<1;,-.1+.MN+ ,3;1-';+ '0;3&N3,+ ')/,+BA+<,NA((-*N3,+.MN+ ,-((*01*L
(-*N3,+F-2+3R,&).&2-10&)+N0123('3&"++

S32+ )1(321-1*+ )F+ ',.&/31+ -+ O)1<)&-+ !55D+%F3&+ '%2&)+ QF3&-*3+
;./+ H3',0//3('31+ ),,+ <,F-2*)'+ ,-((+ ),,+ 0F31+ *0(()+ )11),+ 01+
,3(3=.1-+ ,-((+ =)',+ 10,)1'(<,1-1*'B<1;,+ './+ /.H-(+ ,3(3=.1-+ .MN+
)12&)+ )((/01,+ ,-((*01*(-*)+ ;.//<1-;),-.1',O01',3&"+ $&A1+ .MN+
/32+231+#+O<(-+!55D+*0((3&+-+',0((3,+31(-*,+D+;)B"+?+)+f+),,+231+'./+
,-((N)12)NA((3&+ )((/011)+ ;.//<1-;),-.1'10,+ 3((3&+ )((/01,+
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,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ ';)+ '3+ ,-((+ ),,+
F3&;')/N3,31+<BB=K((3&+&-/(-*)+;&)F+BA+*.2+=<1;,-.1+.MN+,3;1-';+
'0;3&N3,+')/,+BA+<,NA((-*N3,+.MN+,-((*01*(-*N3,+F-2+3R,&).&2-10&)+
N0123('3&+ -+=&32',-2"+TWQ+N)&+F-2)&3+*-F-,'+/%O(-*N3,+),,+/3223()+
=%&3';&-=,3&+./+BA+F-(;3,+ '0,,+ ';K(2-*N3,3&1)+ 31(-*,+D+;)B"+ ?+ )+ f+
[\E+';)+=<((*%&)'"+

X3,+ )12&)+ (323,+ -+ 2AF)&)123+ )&,-;3(+ !6+ -+ @QVL2-&3;,-F3,+
&%&)123+ ()&/,O01',3&+ *31./=%&23'+ *31./+ H3',0//3('31+ -+
1<F)&)123+D+;)B"+C+f+=%&',)+',KM;3,+#+[\E^+'./+-113H0&+),,+231+
'./+ ,-((N)12)NA((3&+ 31+ )((/01,+ ,-((*01*(-*+ ,3(3=.1-,O01',+ ';)+
/32F3&;)+ ,-((+ ),,+ 1%2')/,)(+ <,)1+ )FH&.,,+ =%&/32()'+ )F*-=,'=&-,,+
=%&+)1F012)&31"+

G&,-;3(+!6+-+@QVL2-&3;,-F3,+N)&+*3,,'+3,,+F-2*),+,-((0/B1-1*'L
./&A23+ './+ -113H0&+ ),,+ /32(3/'',),3&1)+ ';)+ F-2,)+ )(()+
1%2F012-*)+A,*0&23&+=%&+),,+'0;3&',0(()+',%&',)+/%O(-*)+,-((*A1*+,-((+
)((/01,+,-((*01*(-*)+,3(3=.1-,O01',3&+'./+,-((N)12)NA(('+-+)((/011)+
;.//<1-;),-.1'10,+ -+N0123('3+)F+10,')//)1H&.,,+)F+;),)',&.=L
;)&);,0&+3((3&+-+=)((+)F+=.&M3+/)O3<&3"+S32(3/'',),3&1)+';)+'3+,-((+
),,+ =%&3,)*+ './+,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01'L
,3&+ F-2,)&+ )(()+ 1%2F012-*)+ A,*0&23&+ =%&+ ),,+ '0;3&',0(()+ 31+
.)FH&<,31+,-((*A1*+,-((+()&/,O01',3&"++

X31+1K)+(K23('31+)F+)&,-;3(+!6+,0M;'+&32)1+)F+D+;)B"+?+)+f+.MN+
C+f+=%&',)+',KM;3,+#+[\E+.MN+=.&2&)&+'A(323'+-1,3+1A*.,+*31./=%L
&)123+-+'F31';+&0,,"+

B)K)8! LNE$<&.6$"<05D"-'&.&00

@4>A<$89+ a3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+ &3*3&-1*31+
H3',0//3&+ =A&+ /3223()+ =%&3';&-=,3&+ ./+ ;&)F+ BA+ (0*',)+
,O01',3;F)(-,3,+ =%&+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/011)+
3(3;,&.1-';)+;.//<1-;),-.1'10,"+"

+
:#;<26" =4>" =4>A<$82B9" Z+ 'K=,3+ ),,+ =%&3HK**)+ =%&'0/&-1*+ )F+

,O01',+ .MN+ =%&N-12&)2+ 3((3&+ (A1*')/+ ,&)=-;+ -+ 10,31+ =-11'+ 31+ 1K+

+B*+
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H3',0//3('3+-+)&,-;3(+!!"6+-+@QVL2-&3;,-F3,+'./+)1*3&+),,+/32L
(3/'',),3&1)+';)+'3+ ,-((+ ),,+1),-.13(()+ &3*(3&-1*'/K12-*N3,3&+;)1+
=)',',0(()+;&)F+BA+(0*',)+,O01',3;F)(-,3,+=%&+=%&3,)*+'./+,-((N)12)L
NA((3&+)((/011)+;.//<1-;),-.1'10,"+

X3,+)1*3'+.M;'A+),,+ -+*.2+,-2+-11)1+'A2)1)+;&)F+=)',',0(('+';)+
23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+=%&'3+;.//-''-.131+/32+
31+ ')//)1=),,1-1*+ )F+ ';0(31+ =%&+ A,*0&231^+ 23+ B()13&)23+ ;&)F31+
.MN+23,+=%&3'()*1)+,-((F0*)*A1*''0,,3,"+@BB*-=,3&+';)+0F31+(0/1)'+
,-((+.&*)13,+=%&+3<&.B3-';)+&3*(3&-1*'/K12-*N3,3&+=%&+3(3;,&.1-';+
;.//<1-;),-.1+ 4P3&3M':"+E.//-''-.131+ =A&+ (0/1)+ 'K1B<1;,3&+
3((3&+<,=0&2)+ &3;.//312),-.13&+ -+ =&A*)1^+ =&)/=%&+)((,+ -+ 'K=,3+ ),,+
'0;3&',0(()+),,+23+B()13&)23+;&)F31+ -1,3+ -1F3&;)&+13*),-F,+BA+231+
-1&3+ /)&;1)231'+ =<1;,-.1"+ X3+ 1),-.13(()+ &3*(3&-1*'/K12-*L
N3,3&1)+ ';)+ ,)+ ',%&',)+ /%O(-*)+ N01'K1+ ,-((+ ;.//-''-.131'+ 'K1L
B<1;,3&+3((3&+&3;.//312),-.13&+10&+23+=),,)&+H3'(<,+./+;&)F31"+

Z+';0(+6?+,-((+012&-1*'2-&3;,-F3,+)1*3'+),,+31+;.1;<&&31'<,'),,+
/)&;1)2+ H%&+ '0;3&',0(()+ ),,+ '(<,)1F012)&3+ =A&+ 231+ ;F)(-,3,+ BA+
,O01',31+'./+23+;&0F3&^+/31+),,+23,+-+F-'')+=)((+;)1+F)&)+1%2F01L
2-*,+ ),,+ '0;3&',0(()+ ),,+ )((/011)+ ;.//<1-;),-.1'10,+ <BB1A&+ 31+
/-1-/-;F)(-,3,'1-FA+=%&+),,+=%&N-12&)+=%&'0/&)23+,O01',3&^+H(.M;L
3&-1*+ )F+ ,-((,&023+ .MN+ (A1*')//)&3+ 10,,&)=-;"+ $%&+ ),,+ <BB=K(()+
;F)(-,3,';&)F31+)F'33123+,O01',3&1)+=A&+.B3&),%&3&1)+F-2,)+A,*0&L
23&+=%&+),,+/0,)+.MN+',K&)+,&)=-;31+BA+31+23(+)F+10,3,+=%&+),,+<12L
F-;)+ ),,+2311)+23(+ =K(('+N3(,+ 3((3&+%F3&H3()',)'^+ F-(;3,+ ';<((3+ (32)+
,-((+ %F3&H3()',1-1*+ )F+ 10,3,+ .MN+ 2A(-*+ B&3',)12)"+X3'')+ A,*0&23&+
H%&+ ;.1,&.((3&)'+ )F+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)^+ './+
)*3&)&+ -+ 31(-*N3,+/32+ &)/2-&3;,-F3,+ .MN+ '0&2-&3;,-F31+ =%&+ ),,+ '3+
,-((+),,+-1,3+;.1;<&&31'31+H3*&01')'^+'0&';-(,+*31./+),,+=%&N-12&)+
2-';&-/-13&)123+H3,331231"++

\1(-*,+ TWQ+ &)BB.&,+ JBB1)+ 10,+ .MN+ ,O01',3&+ 4TWQL\aL
!55976!:+0&+-1,3+H(.M;3&-1*+3((3&+B&-.&-,3&-1*+)F+,&)=-;+;.BB(),+,-((+
)==0&'/.23((3&+ 31+ B&-/0&+ =%&3,33('3+ -+ QF3&-*3"+ U0&+ H(.M;3&-1*+
3((3&+ B&-.&-,3&-1*+ ';3&+ )F+ 'F31';)+ .B3&),%&3&+ 0&+ 23,,)+ '1)&)&3+
/.,-F3&),+ )F+ O<&-2-';)^+ '0;3&N3,'/0''-*)+ .MN+ ;)B)M-,3,'/0''-*)+
';0("++

+OG+
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\1(-*,+ TWQ+ &)BB.&,+ N)&+ 23,+ 2.M;+ -+ )12&)+ (0123&+ =%&3;.//-,+
),,+23,+';3,,+132B&-.&-,3&-1*+)F+Z1,3&13,,&)=-;+'./+F-'')+,O01',3&+
*313&3&)&+ =&A1+ )12&)+ (0123&"+ \,,+ ,K2(-*,+ 3R3/B3(+ 0&+ =%&3,)*3,+
a3H,3('+ ,O01',+ =%&+ /.H-(L-BL,3(3=.1-+ =%&+ ,3(3=.1')/,)(+ /3(()1+
(0123&"+ WO01',31+ N)&+ 31(-*,+ <BB*-=,+ =&A1+ a3H,3(+ B&-.&-,3&),'+
*31./+c2&-BB-1*c^+23,+F-((+'0*)+),,+M)+95+B&.M31,+)F+')/,)(31+N)&+
;.BB(),'+H.&,^+3((3&+c-BL'1-==-1*c^+'./+-113H0&+),,+23+ -BL)2&3''3&+
'./+ a3H,3(+ )1F0123&+ =%&+ &%',,&)=-;+ *3'+ (0*&3+ B&-.&-,3,"+ U32L
B&-.&-,3&-1*)&1)+ <BB*3'+ N)+ ';3,,+ -+ Z&()12+ .MN+ WK';()12"+ Z+
T.&,<*)(+.MN+Q-1*)B.&3+H(3F+=%&3,)*3,+N3(,+)F',01*,"+G12&)+=%&3L
,33('3&+0&+H(.M;3&-1*+)F+'A+;)(()23+,.&&31,,&)=-;+.MN+I.ZT+4F.-M3+
.F3&+ -B:+ H()12+ /.H-()+ ,3(3;./.B3&),%&3&+ -+ $&)1;&-;3+ .MN+
Q,.&H&-,)11-31"+[-;1)123+ A,*0&23&+N)&+ 31(-*,+TWQ+ &)BB.&,+ .M;'A+
-231,-=-3&),'+-+U323&(0123&1)+.MN+@QG"++

@,,)()123,+-+';0(+6?+,-((+012&-1*'2-&3;,-F3,+*3&+F-2+N)1231+),,+
H3',0//3('31+ -+ =%&',)+ N)12+ 0&+ -1=%&2+ =%&+ ),,+ =%&N-12&)+ 'A2)1,+
H3,33123+ './+ H3';&-F-,'+ .F)1+ =&A1+ =%&3,)*+ './+ ,-((N)12)NA((3&+
)((/011)+ ;.//<1-;),-.1'10,"+X3,+ 0&+ 'A(323'+ -1,3+ =&A*)+ ./+ ),,+
&3*(3&)+ H3*&01'1-1*)&+ -+ ,-((*A1*31+ ,-((+ 10,31+ './+ ,-((+ 3R3/B3(+
=%(O3&+)F+,-((*A1*+,-((+H)12H&322+3((3&+,);+=%&+132()22)2+;)B)M-,3,+-+
31(-*N3,+/32+.(-;)+B&-'/.23((3&+'./+=%&3;.//3&+BA+/)&;1)231"++

Z+D+;)B"+?+)+f+[\E+)1*3'+),,+231+'./+,-((N)12)NA((3&+)((/011)+
;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+;./L
/<1-;),-.1',O01',3&+';)+'3+,-((+),,+F3&;')/N3,31+<BB=K((3&+&-/(-*)+
;&)F+ BA+ *.2+ =<1;,-.1+ .MN+ ,3;1-';+ '0;3&N3,+ ')/,+ BA+ <,NA((-*N3,+
.MN+,-((*01*(-*N3,+F-2+3R,&).&2-10&)+N0123('3&+-+=&32',-2"+

Z+#8+f+-+231+1</3&)+<BBN0F2)+,3(3()*31+4#9967D9C:+=)11'+231+
H3',0//3('3+'./+23(F-'+,O01),+'./+=%&()*)+,-((+D+;)B"+?+)+f+[\E+"+
\1(-*,+=%&)&H3,31)+,-((+#8+f+,3(3()*31+4B&.B"+#99?b9C7?#+'"+85+.MN+
9?:+ *)F+ H3',0//3('31+ <,&K//3+ =%&+ ,-(('K1'/K12-*N3,31+ ),,+
/3223()+=%&3';&-=,3&+./+,3;1-';)+B()13&^+'3&F-M3;.2B()13&^+F-'')+
',)12)&23&+ =%&+ *&01''1-,,+ .MN+ )12&)+ =&A*.&+ './+ &%&+ =<1;,-.1+ -+
10,3,"+ QK=,3,+ F)&+ ),,+ *3+TWQ+/%O(-*N3,+ ),,+ ')/.&21)+ F-'')+ =<1;L
,-.13&+ 'A+),,+10,3,+0F31+ -+ 31+'-,<),-.1+/32+3,,+ =(3&,)(+.B3&),%&3&+
'./+HK**3&+3*1)+10,+.MN+,-((N)12)NA((3&+,O01',3&^+';)+;<11)+)1'3'+
F)&)+%BB3,+.MN+')//)1NA((3,"++

+O++
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Jan Flodin 29 september 2010 23.03 Mykcet text om dett, men nettoresultatet är att det inte kommer att finnas något förbud i Sverige mot diskriminering mellan tjänster av kommersiella skäl, där tjänster som konkurrerar med operatörens egna end2end-tjänster eller sådan från en partner eller en som betalar extra till operatören, kan diskrimineras. Motivet är att inger gör det i Sverige. Ännu. Nå, då är det väl ofarligt att reglera det?
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P3*&3BB3,+ *.2+ =<1;,-.1+ -+ D+ ;)B"+ ?+ )+ f+ [\E+ )F'3&+ 'A(323'+ -+
=%&',)+N)12+',)12)&2-'3&-1*'=&A*.&+=%&+),,+<BB&0,,NA(()+3,,+=<1*3L
&)123+ ,3(3=.110,+ .MN+ ,O01',+ 0F31+ BA+ 31+ /)&;1)2+ /32+ =(3&,)(3,+
);,%&3&"+P3',0//3('31+,)&+20&/32+-1,3+'-;,3+BA+231+;F)(-,3,+'./+
'(<,)1F012)&1)+3&NA((3&+%F3&+10,3,+3((3&+ -+ ,O01',31"+X31+./=),,)&+
20&=%&+N3((3&+-1,3^+<,%F3&+31+*&<12(0**)123+=<1;,-.1^+1A*.,+;&)F+
)F'33123+;)B)M-,3,^+=&A1F)&.+)F+=-(,&3&-1*+3((3&+,&)=-;',K&1-1*+'./+
&-;,)'+/.,+ F-''+ ,KB+ )F+;.//<1-;),-.1+ 3((3&+ )11)1+N)1,3&-1*+ )F+
231+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',31+ 3((3&+ 10,3,+ './+
;F)(-,),-F,+ BAF3&;)&+ 23''+ =<1;,-.1"+P3',0//3('31+ -+ D+ ;)B"+ ?+ )+ f+
[\E+ 0&+ 20&=%&+ -1,3+ ,-((&0M;(-*+ =%&+ ),,+ *31./=%&)+ )&,-;3(+ !!"6+ -+
@QVL2-&3;,-F3,"+

$%&+),,+*31./=%&)+)&,-;3(+!!"6+BA+;.&&3;,+'0,,+H%&+&3*3&-1*31+
3((3&+231+/K12-*N3,+'./+&3*3&-1*31+H3',0//3&+*3'+/%O(-*N3,+),,+
/3223()+=%&3';&-=,3&+./+;&)F+BA+(0*',)+,O01',3;F)(-,3,"+

B)B! !E5.6<&E--"$/.0"D0-'5DE6/'(&0&'--&6E/.012307&47/0
%;60<-7&"$DE$/"6.0#./0%7$5&'1$<$./<E&&$'$(0

B)B)+! S6"D0A@0%;6.&"(0<1#0&'--3"$/"3@--.60"--#E$&0
&'--(E$(-'("051##7$'5"&'1$<&NE$<&.60

@4>A<$87+ $%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+
3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ ';)+ -+ F3&;')/N3,31+ ,)+
N01'K1+,-((+23+H3N.F+'./+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*+
N)&+)F+),,+=A+,-((*A1*+,-((+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+
-+ ')//)+ <,',&0M;1-1*+ './+ =(3&,)(3,+ '(<,)1F012)&3+ .MN+ 2&)+
1K,,)+)F+23,+<,H<2+)F+ =%&3,)*+.MN+ ,O01',3&+'./+=(3&,)(3,+'(<,L
)1F012)&3+ N)&+ ,-((*A1*+ ,-(("+ a3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+
'./+&3*3&-1*31+H3',0//3&+';)+=A+/3223()+=%&3';&-=,3&+./+BA+
F-(;3,+'0,,+';K(2-*N3,3&1)+';)+=<((*%&)'"+

+
:#;<26"=4>"=4>A<$82B9+Z+)&,-;3(+!6)"#+-+@QVL2-&3;,-F3,+N)&+23,+

-1=%&,'+31+1K+H3',0//3('3+'./+-113H0&+),,+/32(3/'',),3&1)+';)+

+O9+
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*%&)+23,+/%O(-*,+=%&+23+H3&%&2)+1),-.13(()+/K12-*N3,3&1)+),,+F-2+
H3N.F+'B3M-=-M3&)+23+;&)F+'./+';)+<BB=K(()'+)F+=%&3,)*+'./+,-((L
N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1'L
,O01',3&+ =%&+ ),,+ '0;3&',0(()+ ),,+ '(<,)1F012)&3+/32+ =<1;,-.1'132L
'0,,1-1*+ =A&+ ,-((*A1*+ ,-((+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ -+
')//)+ <,',&0M;1-1*+ './+ =(3&,)(3,+ '(<,)1F012)&3^+ .MN+ ;)1+ 2&)+
1K,,)+ )F+ 23,+ <,H<2+ )F+ =%&3,)*+ .MN+ ,O01',3&+ './+ =(3&,)(3,+ '(<,)1L
F012)&3+N)&+,-((*A1*+,-(("+

GF+ ';0(+ 6?+ ,-((+ 012&-1*'2-&3;,-F3,+ =&)/*A&+ ),,+ =%&+ ),,+ '0;3&L
',0(()+ ),,+ '(<,)1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*+ ;)1+ <,1K,,O)+
231+ ;.1;<&&31'+ .MN+ 23,+ <&F)(+ )F+ ,O01',3(3F3&)1,%&3&+ './+
/)O.&-,3,31+ )F+ '(<,)1F012)&3+ 2&)&+ =%&23(+ )F+ H%&+ 23+ H3N%&-*)+
1),-.13(()+/K12-*N3,3&1)^+10&+'A+0&+(0/B(-*,+.MN+/32+N01'K1+,-((+
23+ 1),-.13(()+ =%&NA(()1231)^+ 'B3M-=-M3&)+ ;.1'</31,';K22';&)F+
'./+ /A',3+ <BB=K(()'+ )F+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+
,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&"+ X3'')+ ;&)F+
;)1+H()12+)11),+./=),,)+),,+=%&3,)*31+';)+'3+,-((+),,+'(<,)1F012)&3+
/32+=<1;,-.1'132'0,,1-1*+;)1+<,1K,,O)+23&)'+,O01',3&+BA+')//)+
F-((;.&^+ -1H3*&-B3,+ B&-'3&+ .MN+ ,)R.&^+ './+ 23+ './+ 3&HO<2'+ 23&)'+
%F&-*)+ '(<,)1F012)&3^+ .MN+ ),,+ ,)+ <,+ (-;F0&2-*)+ B&-'3&+ =%&+ 23&)'+
,O01',3&^+ .H3&.3123+ )F+ 3F31,<3(()+ 3R,&)+ ;.',1)23&"+ JF&-*)+ ;&)F+
;)1+N01=%&)+'-*+,-((+*&.''-',)&&)1*3/)1*31+/3(()1+=%&3,)*"+

G&,-;3(+ !6)"#+ -+@QVL2-&3;,-F3,+ -113H0&+ 'A(323'+ ),,+1),-.13(()+
/K12-*N3,3&+';)+*3'+/%O(-*N3,+),,+F-2+H3N.F+'B3M-=-M3&)+;&)F+'./+
=%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&+ ';)+ (3F)+ <BB+ ,-((+ =%&+ ),,+ '(<,)1F012)&3+
/32+=<1;,-.1'132'0,,1-1*+';)+=A+,-((*A1*+,-((+3(3;,&.1-';)+;.//L
<1-;),-.1',O01',3&+BA+')//)+F-((;.&+'./+=(3&,)(3,+'(<,)1F012)&3"+
P3',0//3('31+-113H0&+-1,3+),,+(3F3&)1,%&3&+';)+;<11)+A(0**)'+),,+
,)+ =&)/+ 3((3&+ '0&';-(,+ )1B)'')+ 3(3;,&.1-';)+ ;.//L
<1-;),-.1',O01',3&+ ,-((+ 23+ H3N.F+ './+ B3&'.13&+ /32+
=<1;,-.1'132'0,,1-1*+N)&"+

]31./+ )&,-;3(+ !6)"#+ ,K2(-**%&'+ .M;'A+ ),,+ 23,+ 0&+ /%O(-*,+ =%&+
/32(3/'',),3&1)+),,+'0;3&',0(()+(-;F0&2-*,+,-((,&023+.MN+<,H<2+=%&+
'(<,)1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*+ 0F31+ <,)1=%&+ 231+ &)/+
'./+ =)',',0(('+ )F+ 23,+ './+ <,*%&+ 23+ ')/N0(('./=),,)123+

+O>+
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,O01',3&1)"+ X3,+ 0&+ 20&=%&+ -1,3+ ,-((&0M;(-*,+ =%&+ ),,+ *31./=%&)+
H3',0//3('31+),,+ (<,)+ '-*+/.,+D+;)B"+#+f+ =%&',)+ ',KM;3,+?+[\E^+
'./+ <,,&KM;3&+ ),,+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ ';)+ N)+
,-((*A1*+ ,-((+ 23+ ')/N0(('./=),,)123+ ,O01',3&1)+ -+ ')//)+ <,L
',&0M;1-1*+.MN+BA+(-;F0&2-*)+F-((;.&+'./+)12&)+'(<,)1F012)&3"+

Z+D+;)B"+C+f+[\E+<,,&KM;'+),,+231+'./+,-((N)12)NA((3&+31+)((L
/01,+ ,-((*01*(-*+ ,3(3=.1-,O01',+ -+ F3&;')/N3,31+ ';)+ ,)+ N01'K1+ ,-((+
23+ H3N.F+ './+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ N)&+ )F+ '0&L
';-(2)+ ,O01',3&"+ GF+ D+ ;)B"+ C+ f+ ,&32O3+ ',KM;3,+ =&)/*A&+ ),,+ &3*3&L
-1*31+ 3((3&+ 231+ /K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&+ =A&+
/3223()+=%&3';&-=,3&+./+BA+F-(;3,+'0,,+';K(2-*N3,31+';)+=<((*%&)'"++

Z+ =%&)&H3,31)+ ,-((+ D+ ;)B"+ C+ f+ =%&',)+ ',KM;3,+ ?+ 4B&.B"+
!55!b567##5+ '"+ !#6:+ )1*3'+ ),,+ 'K=,3,+ /32+ H3',0//3('31^+ './+
,-2-*)&3+ =)11'+ -+ !6+ f+ =%&',)+ ',KM;3,+ !+ -+ 231+ 1</3&)+ <BBN0F2)+
,3(3()*31+ 4#9967D9C:^+ 0&+ ),,+1K,,)1+ )F+ ),,+;<11)+F0(O)+/3(()1+ 3,,+
=(3&,)(+.B3&),%&3&+*-F3,F-'+0F31+H%&+*0(()+B3&'.13&^+=%&3,)*^+.&*)1L
-'),-.13&+ .MN+ )12&)+ './+N)&+ '0&';-(2)+ H3N.F+ )F+ ,O01',3&+ './+ 0&+
)1B)'')23+=%&+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*"+X3,,)+;)1+';3+
*31./+),,+)(()+'./+,-((N)12)NA((3&+31+)((/01,+,-((*01*(-*+,3(3=.1-L
,O01',+ ';)+ F)&)+ ';K(2-*)+ ),,+ ,-((N)12)NA(()+ ,O01',3&+ './+ 0&+ )1L
B)'')23+,-((+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*"+X0&/32+=%&'0;L
&)'+0F31+23'')+)H.1131,3&+31+F)(=&-N3,+),,+F0(O)+23,+)(,3&1),-F+'./+
N)&+H0',+F-((;.&+F)2+*0((3&+3R3/B3(F-'+B&-'^+;F)(-,3,+.MN+'3&F-M3"+

]31./+ D+ ;)B"+ C+ f+ =%&',)+ ',KM;3,+ ?+ [\E+ *31./=%&'+ 'A(323'+
)&,-;3(+!6)"#+ -+@QVL2-&3;,-F3,+ )F'33123+ ,3(3=.1-,O01',3&"+G&,-;3(+
!6)"#+ -+@QVL2-&3;,-F3,+ 0&+2.M;+ -1,3+ H3*&01')2+ ,-((+ ),,+ H)&)+ )F'3+
,3(3=.1-,O01',3&"+ X-&3;,-F3,'+ H3',0//3('3+ ./=),,)&+ ')/,(-*)+ 23+
=%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&"++

Z+ &3*3&-1*31'+ ';&-F3('3+ @BB=%(O1-1*+ )F+ 231+ 1),-.13(()+ N)12L
(-1*'B()131+ =%&+ N)12-;)BB.(-,-;31+ .MN+ *&<1231+ =%&+ 31+ ',&),3*-+
=&)/A,+ 4';&"+ !559b#57#??:+ '(A'+ =)',+ ),,+/A(3,+ =%&+ ZWLB.(-,-;31+ 0&+
),,+ QF3&-*3+ ';)+ F)&)+ 3,,+ NA((H)&,+ -1=.&/),-.1'')/N0((3+ =%&+ )(()"+
Z1'),'3&1)+ 'K=,)&+ ,-((+ ),,+ 231+ ,3;1-';)+<,F3M;(-1*31'+/%O(-*N3,3&+
';)+ <,1K,,O)'+ BA+ H0',)+ '0,,+ -1./+ )(()+ ')/N0(('./&A231+ =%&+ ),,+

+OC+
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H-2&)+ ,-((+ %F3&*&-B)123+ /A(+ 'A'./+ NA((H)&+ ,-((F0R,+ .MN+ %;)2+
(-F';F)(-,3,"+

a3*3&-1*31+ N)&+ './+ 3,,+ =%&,K2(-*)123+ )F+ 23+ %F3&*&-B)123+
N)12-;)BB.(-,-';)+ /A(31+ =)',',0((,+ -1&-;,1-1*'/A(+ BA+ 3,,+ )1,)(+
B&-.&-,3&)23+ ./&A231"+ P()12+ )11),+ =)',',0(('+ ),,+ ,-((*01*(-*N3,31+
.MN+ )1F012H)&N3,31+ ,-((+ .==31,(-*)+ _3HHB(),'3&+ ';)+ %;)"+ I-2)&3+
H3,.1)'+ ),,+ ;<1';)B31+ .MN+ H3',0(()&;./B3,31'31+ ;&-1*+ ,-((L
*01*(-*N3,+.MN+)1F012H)&N3,+';)+',0&;)'+ -+)1'(<,1-1*+,-((+.==31,L
(-*)+ <BBN)12(-1*)&+ )F+ 3L,O01',3&"+ X3,+ ;.1',),3&)'+ .M;'A+ ),,+ 23,+
F-;,-*,+/32+3,,+%;),+')/)&H3,3+/3(()1+.(-;)+);,%&3&+.MN+-1,&3''L
31,3&+ =%&+ ),,+ %;)+ )(()+ /32H.&*)&3'+ /%O(-*N3,3&+ ),,+ ,)+ 23(+ )F+
-1=.&/),-.1'')/N0((3,"+

$%&+),,+*31./=%&)+)&,-;3(+!6)"#+0&+23,+,-((&0M;(-*,+./+H3&%&2)+
/K12-*N3,3&+N)&+/%O(-*N3,+),,+<,=0&2)+=%&3';&-=,3&+-+0/13,"+S31+
'./+ 3,,+ (32+ -+ ),,+ =%&F3&;(-*)+ &3*3&-1*31'+ /A(+ ./+ 3,,+ -1=.&L
/),-.1'')/N0((3+ =%&+ )(()+ .MN+ './+ 3,,+/323(+ =%&+ ),,+ *31./=%&)+
)&,-;3(+ !6)"#+ H%&+ )(()+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/01,+
,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ h+ -1,3+ H)&)+ 23+
'./+ ,-((N)12)NA((3&+ )((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01',3&+ h+ F)&)+
';K(2-*)+ ),,+ -+ F3&;')/N3,31+ ,)+ N01'K1+ ,-((+ 23+ H3N.F+ './+ '(<,L
)1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*+ N)&+ )F+ ),,+ =A+ ,-((*A1*+ ,-((+
3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+-+')//)+<,',&0M;1-1*+'./+
=(3&,)(3,+'(<,)1F012)&3+.MN+2&)+1K,,)+)F+23,+<,H<2+)F+=%&3,)*+.MN+
,O01',3&+ './+ =(3&,)(3,+ '(<,)1F012)&3+ N)&+ ,-((*A1*+ ,-(("+a3*3&-1*31+
3((3&+ 231+ /K12-*N3,+ &3*3&-1*31+ H3',0//3&+ *3'+ 20&3=,3&+ /%OL
(-*N3,+),,+/3223()+=%&3';&-=,3&+./+N<&+';K(2-*N3,31+';)+=<((*%&)'"+

U<F)&)123+H3',0//3('3+-+D+;)B"+C+f+=%&',)+',KM;3,+?+'./+H)&)+
*0((3&+)((/011)+,3(3=.1-,O01',3&+;)1+'A(323'+<BBN0F)'"+

+
+

+O8+
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B)B)9! :6E#N"0&'--(@$(.$0A@0&.6#'$"-7&67<&$'$(00

1234567687+ X3,+ )&H3,3+ './+ TWQ+ H32&-F3&+ =%&+ ),,+ B3&'.13&+
/32+ =<1;,-.1'132'0,,1-1*+ ';)+ =A+ ,-((*A1*+ ,-((+ ,O01',3&+ -1./+
./&A23,+ 3(3;,&.1-';+ ;.//<1-;),-.1+ 0&+ ,-((&0M;(-*,+ =%&+ ),,+
<BB=K(()+;&)F3,+-+)&,-;3(+!6)"!+-+@QVL2-&3;,-F3,+./+),,+=&0/O)+
,-((*A1*31+BA+,3&/-1)(<,&<',1-1*"++

+
:#;<26"=4>"?23456768269+Z+';0(+#!+-+012&-1*'2-&3;,-F3,+=)',L

',0(('+ ),,+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ H%&+ *)&)1,3&)'+
')//)+ ,-((,&023+ ,-((+ ,O01',3&+ './+ )12&)+ '(<,)1F012)&3"+ $%&+ ),,+
<BB1A+23,,)+H%&+,-((,&023,+F)&)+=<1;,-.13((,+(-;F0&2-*,+'A+),,+23'')+
'(<,)1F012)&3+ ;)1+ <,1K,,O)+ ')//)+ =)M-(-,3,3&+ =%&+ ),,+ )1F012)+
,O01',3&1)+'./+)12&)+'(<,)1F012)&3^+/31+/32+)12&)+/323("+

G&,-;3(+!6)"!+;&0F3&+),,+/32(3/'',),3&1)+';)+=&0/O)+,-((*A1*31+
BA+ ,3&/-1)(<,&<',1-1*+ './+ 3&HO<23&+ 23+ 1%2F012-*)+ ,O01',3&1)+
.MN+ =<1;,-.13&1)+ 'A+ ),,+ 23,+ ';)+ H(-+/%O(-*,+ ),,+ )1B)'')+ .MN+ ,-((L
(0/B)+ '0&';-(2)+ )&&)1*3/)1*+ =%&+ '(<,)1F012)&3+/32+ =<1;,-.1'L
132'0,,1-1*"+X3,+=&)/*A&+ -1,3+)F+)&,-;3(1+BA+F-(;3,+'0,,+=&0/O)1L
23,+';)+';3+<,)1+23,+%F3&(0/1)'+,-((+23+31';-(2)+/32(3/'',),3&1)"++

TWQ+H32&-F3&^+/32+ ',%2+ )F+##+f+ -+/K12-*N3,31'+ -1',&<;,-.1^+
;.1,-1<3&(-*,+ 3,,+ )&H3,3+ =%&+ ),,+ B3&'.13&+/32+ =<1;,-.1'132'0,,L
1-1*+ ';)+ =A+ ,-((*A1*+ ,-((+ ,O01',3&+ -1./+ ./&A23,+ 3(3;,&.1-';+
;.//<1-;),-.1"+ G&H3,3,+ 'K=,)&+ ,-((+ ),,+ F-;,-*)+ ,O01',3&+ -1./+
,3(3=.1-+ .MN+ Z1,3&13,+ ';)+ =-11)'+ ,-((*01*(-*)+ =%&+ B3&'.13&+ /32+
=<1;,-.1'132'0,,1-1*"+ SK12-*N3,31+ 2&-F3&+ .M;'A+ ;.1,-1<3&(-*,+
3,,+ )1,)(+<,F3M;(-1*'B&.O3;,+ =%&+ ),,+ ,)+ =&)/+1K)+ '/)&,)+ ,3;1-';)+
(%'1-1*)&"+W)1;31+0&+),,+=%&H0,,&)+.MN+<,F3M;()+;.//<1-;),-.1L
',O01',3&+=%&+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*"++

@123&+N%',31+!559+N)&+,-((+3R3/B3(+/K12-*N3,31+*31./=%&,+
31+<123&'%;1-1*+=%&+),,+<,F0&23&)+23+,O01',3&+'./+0&+&-;,)23+/.,+
B3&'.13&+/32+=<1;,-.1'132'0,,1-1*+'./+TWQ+',%23&^+23,+F-((+'0*)+
,3R,,3(3=.1-^+ ;.',1)2'=&-+ 1<//3&<BB(K'1-1*^+ ,3(3,)(+ .MN+ H-(2L
,3(3=.1-"13,"+ a3'<(,),31+ )F+ <123&'%;1-1*31+ )F+ ,O01',3&1)+ 0&+
%F3&F0*)123+/KM;3,+ B.'-,-F)"+X3,+ ',.&)+ =(3&,)(3,+ )F+ )1F012)&1)+

+OK+
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,KM;3&+ ),,+ ,O01',3&1)+ =<1*3&)&+ H&)+ .MN+ ),,+ 23+ N)&+ *.2+ 1K,,)+ )F+
23/"+ $%&+ ),,+ <123&'%;)+ ./+ TWQ+ '),'),+ BA+ &0,,+ ,O01',3&+ .MN+
<,F3M;(-1*'B&.O3;,+ ')/,+ ./+ 23'')+ F3&;(-*31+ 0&+ ,-((+ 1K,,)+ =%&+
)1F012)&1)+ N)&+ TWQ+ 0F31+ *31./=%&,+ 31+ H3N.F';)&,(0**1-1*+
-1./+ ;.//<1-;),-.1',O01',3./&A23,^+ '0&';-(,+ -1&-;,),+ /.,+
B3&'.13&+/32+=<1;,-.1'132'0,,1-1*"+

X3,+)&H3,3+'./+TWQ+<,=%&+ -1./+./&A23,+,-((*.2.'3&+23+;&)F+
'./+)1*3'+-+)&,-;3(+!6)"!+-+@QVL2-&3;,-F3,"+

B)O! ]7##.67AA-M<$'$(<&NE$<&.60

1234567689" X3,+ H3N%F'+ -1*)+ '0&';-(2)+ A,*0&23&+ =%&+ ),,+
<BB=K(()+ @QVL2-&3;,-F3,'+ ;&)F+ BA+ )H.1131,3&'+ ,-((*A1*+ ,-((+
1<//3&<BB(K'1-1*',O01',3&+ .MN+ BA+ ),,+ -1=.&/),-.1+ ./+
)H.1131,3&+ *%&'+ ,-((*01*(-*+ =%&+ ,-((N)12)NA(()&3+ )F+
1<//3&<BB(K'1-1*',O01',3&+3((3&+)H.1131,=%&,3M;1-1*)&+

X3,+0&+ =%&+10&F)&)123+/%O(-*,+ =%&+ ,-(('K1'/K12-*N3,31+),,+
-1=%&)+ ';K(2-*N3,3&+ .MN+ F-((;.&+ =%&+ =%&3,)*+ './+ ;.1,&.((3&)&+
'(<,)1F012)&1)'+ ,-((*A1*+ ,-((+ 'A2)1)+ 1<//3&<BB(K'1-1*'L
,O01',3&"+j,,3&(-*)&3+&3*(3&-1*+0&+20&=%&+-1,3+1%2F012-*"++

+
:#;<26"=4>"?2345676826"

Y0)&$5"#,

@,%F3&+ &3*(3&-1*31+ -+ )&,-;3(+ D+ -+ @QVL2-&3;,-F3,^+ -+ 23''+ 0(2&3+
(K23('3^+./+),,+23,+';)+=-11)'+31+=<((',012-*+)H.1131,=%&,3M;1-1*+
.MN+ 1<//3&<BB(K'1-1*',O01',^+ -113NA((3&+ 2-&3;,-F3,+ 31+ H3',0/L
/3('3+ -+ )&,-;3(+ !D"#+ './+ ;&0F3&+ ),,+/32(3/'',),3&1)+ ';)+ '0;3&L
',0(()+ ),,+ )H.1131,3&+ )F+ )((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01',3&+ N)&+
&0,,+ ),,+ <BB,)'+ -+ 231+ )((/01,+ ,-((*01*(-*)+ )H.1131,=%&,3M;1-1*+
'./+)F'3'+-+)&,-;3(+D"#+)+-+')//)+2-&3;,-F"++

+OB+

"

Jan Flodin
Jan Flodin 30 september 2010 09.40 Maa tekninneutralitet och att det allmänna telefonnätet nu skall kallas kommunikationsnät så bör nummerupplysning kanske också få en mer generell betydelse. Det handlar ju gentligen om nätadresser/identifierare för att finna abonnenter i ett nät. Vill man generarlisera ytterligare kanske det inte ens är relevant att använda beteckningen abonnent? Ytterst handlar det om att kunna informera om relationen mellan identiferare/namn på ett objekt och adress/identifierare för att kunna överföra data till och från objektet... Puh!

Jan Flodin
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I-2)&3+ AF-()&+23,+/32(3/'',),3&1)+ 31(-*,+ )&,-;3(+ !D"!+ -+@QVL
2-&3;,-F3,^+-+23''+0(2&3+(K23('3^+),,+'3+,-((+),,+')/,(-*)+=%&3,)*+'./+
,-((23()&+)H.1131,3&+,3(3=.11<//3&+,-((/%,3'*A&+F)&O3+&-/(-*+H3L
*0&)1+ ./+ ),,+ =A+ ,-((*A1*+ ,-((+ 012)/A('31(-*+ -1=.&/),-.1^+ -+ 3,,+
)F,)(),+ =.&/),+ BA+ F-((;.&+ './+ 0&+ &0,,F-')^+ .HO3;,-F)^+ ;.',1)2'L
.&-31,3&)23+ .MN+ -M;3L2-';&-/-13&)123^+ -+ 'K=,3+ ),,+ ,-((N)12)NA(()+
)((/01,+ ,-((*01*(-*)+ 1<//3&<BB(K'1-1*',O01',3&+ .MN+ )H.1131,L
=%&,3M;1-1*)&"+

S32(3/'',),3&1)+ ';)+ 31(-*,+ )&,-;3(+ !D"6h!D"D^+ -+ 23''+ 0(2&3+
(K23('3^+ '0;3&',0(()+ ),,+ '(<,)1F012)&3+ './+ 0&+ )1'(<,1)+ ,-((+ 23,+
)((/011)+ ,3(3=.110,3,+ N)&+ ,-((*A1*+ ,-((+ ,3(3=.1-',,O01',3&+ .MN+
1<//3&<BB(K'1-1*',O01',3&"++

G&,-;3(+ !D"#h>^+ -+ 23''+ 0(2&3+ (K23('3^+ N)&+ *31./=%&,'+ -+ 'F31';+
&0,,+ *31./+D+;)B"+ C+ f+ =%&',)+ ',KM;3,+ 6+[\E"+X0&+ )1*3'+ ),,+ 231+
'./+ ,-((N)12)NA((3&+ 31+ )((/01,+ ,-((*01*(-*+ ,3(3=.1-,O01',+ ';)^+ BA+
F-((;.&+'./+0&+&0,,F-')^+;.',1)2'.&-31,3&)23+.MN+ -M;32-';&-/-13L
&)123^+,-((*.2.'3+F)&O3+&-/(-*+H3*0&)1+./+),,+(0/1)+<,+)H.1131,L
<BB*-=,3&+'./+-1,3+./=),,)'+)F+'3;&3,3''+3((3&+,K',1)2'B(-;,+31(-*,+
()*+,-((+231+'./+H32&-F3&+3((3&+)F'3&+),,+H32&-F)+)H.1131,<BB(K'L
1-1*"+I-2)&3+=%(O3&+23,+ -/B(-M-,+)F+D+;)B"+#+f+=%&',)+',KM;3,+6+),,+
/-1',+31+)H.1131,=%&,3M;1-1*+';)+-113NA(()+<BB*-=,3&+./+')/,L
(-*)+)H.113/)1*"+

S32+ )H.1131,<BB(K'1-1*+ )F'3'+ 31(-*,+ #+ ;)B"+ C+ f+ [\E+
=%&F0&F'/0''-*+ F3&;')/N3,+ =%&+ <BB(K'1-1*+ ./+ )H.1131,<BBL
*-=,3&+,-((+)((/01N3,31+3((3&+=%&+=%&/32(-1*+)F+)H.1131,<BB*-=,3&+
=%&+'A2)1,+012)/A("++

4-6""("*BD$*(J)"%"&0$,,

G&,-;3(+!D+-+@QVL2-&3;,-F3,+*3'+23(F-'+31+1K+(K23('3"+W-((+)&,-;3(+
!D"#+N)&+()*,'+),,+)H.1131,3&+0F31+N)&+&0,,+),,+;&0F)+),,+-1=.&/)L
,-.131+-+231+)((/01,+,-((*01*(-*)+)H.1131,=%&,3M;1-1*31+'./+';)+
=-11)'+'./+31+23(+)F+23+')/N0(('./=),,)123+,O01',3&1)+0F31+*%&'+
,-((*01*(-*+ =%&+ ,-((N)12)NA(()&3+ )F+ 1<//3&<BB(K'1-1*',O01',3&+
3((3&+)H.1131,=%&,3M;1-1*)&"++

+OO+

Jan Flodin
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GF+ D+ ;)B"+ C+ f+ =%&',)+ ',KM;3,+ 6+ [\E+ =&)/*A&+ ),,+ 231+ './+
,-((N)12)NA((3&+31+)((/01,+,-((*01*(-*+,3(3=.1-,O01',+';)+,-((*.2.'3+
F)&O3+&-/(-*+H3*0&)1+./+),,+(0/1)+<,+)H.1131,<BB*-=,3&+'./+-1,3+
./=),,)'+ )F+ '3;&3,3''+ 3((3&+ ,K',1)2'B(-;,+ 31(-*,+ ()*+ ,-((+ 231+ './+
H32&-F3&+3((3&+)F'3&+),,+H32&-F)+)H.1131,<BB(K'1-1*+

GH.1131,<BB(K'1-1*+ ;)1+ 31(-*,+ =%&)&H3,31)+ 4B&.B"+
!55#b5!798+'"+!?:+,-((N)12)NA(()'+BA+.(-;)+'0,,^+,-((+3R3/B3(+*31./+
),,+ *3+ <,+ 31+ ,&KM;,+ ;),)(.*+ 3((3&+ 31+ dXLaVSL';-F)+ /32+
)H.1131,<BB*-=,3&+3((3&+*31./+),,+(0**)+<,+<BB*-=,3&+-+31+2),)H)'+
'./+ 1A'+ F-)+ Z1,3&13,+ /32+ '%;1-1*'/%O(-*N3,3&"+ X3,+ ;)1+ .M;'A+
&%&)+'-*+./+31+1<//3&<BB(K'1-1*',O01',+20&+H3';32+(0/1)'^+F-)+
,3(3=.1+ 3((3&+ BA+ )11),+ '0,,^+ BA+ 31',);)+ =%&=&A*1-1*)&"+ X31+ './+
H32&-F3&+ )H.1131,<BB(K'1-1*+ H3N%F3&+ -1,3+ 'O0(F+ ,-((N)12)NA(()+
<BB(K'1-1*)&+ A,+ )((/01N3,31"+ X3,+ 0&+ ,-((&0M;(-*,+ ),,+ 23113+ =%&L
F0&F)&+ )H.1131,<BB*-=,3&+ .MN+ N0&3=,3&^+ /32+ 3((3&+ <,)1+ F-''+
H3)&H3,1-1*+)F+<BB*-=,3&1)^+=%&/32()&+23'')+F-2)&3+-+'K=,3+),,+23+
'(<,(-*31+';)+-1*A+-+31+F3&;')/N3,+20&+<BB(K'1-1*+./+<BB*-=,3&1)+
(0/1)'+,-((+)((/01N3,31"++

X3,+ -+ [\E+ )1F012)+ H3*&3BB3,+ c)H.1131,<BB(K'1-1*c+ -113L
=),,)&+ 'A(323'+ 23,+ './+ -+ 2-&3;,-F3,+ H310/1'+ './+ c1<//3&<BBL
(K'1-1*c+3((3&+c)H.1131,=%&,3M;1-1*)&c"+

]31./+ 231+ 012&-1*+ )F+ 23=-1-,-.131+ )F+ ,3(3=.1-,O01',+ './+
=%&3'(A'+ -+ )F'1-,,+ C"#+ ;.//3&+ 23+ 1<F)&)123+ H3',0//3('3&1)+ -+
[\E+<BB=K(()+;&)F31+-+)&,-;3(+!D"#+-+@QVL2-&3;,-F3,^+23,+F-((+'0*)+
),,+)H.1131,3&+)F+)((/01,+,-((*01*(-*)+,3(3=.1-,O01',3&+N)&+&0,,+),,+
<BB,)'+ -+231+)((/01,+ ,-((*01*(-*)+)H.1131,=%&,3M;1-1*31+.MN+),,+
)H.1131,-1=.&/),-.1+ *%&'+ ,-((*01*(-*+ =%&+ ,-((N)12)NA(()&3+ )F+
1<//3&<BB(K'1-1*',O01',3&+.MN+)H.1131,=%&,3M;1-1*)&"++

7%//&C"&,*%//,"533($5FF/?'"%"&'*K."'*($,,

G&,-;3(+!D"6+-+@QVL2-&3;,-F3,+;)1+23()'+<BB+-+,FA+23()&"++
X31+=%&',)+23(31+/.,'F)&)&+23(F-'+)&,-;3(+!D"6+-+@QVL2-&3;,-L

F3,+ -+ 23''+ 0(2&3+ (K23('3"+ P3',0//3('31+ )1*3&+ 1</3&)+ ),,+ /32L
(3/'',),3&1)+';)+'3+,-((+),,+'(<,)1F012)&3+)F+.==31,(-*,+,-((*01*(-*)+

+O*+

Jan Flodin
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,3(3=.1-,O01',3&+ N)&+ ,-((*A1*+ ,-((+ 1<//3&<BB(K'1-1*',O01',3&"+
Y12&-1*31+ 0&+ 31+ =%(O2+ )F+ ),,+ H3*&3BB3,+ )((/01,+ ,3(3=.110,+ N)&+
<,/%1',&),'"+ I-2)&3+ )F'3'+ -1,3+ (01*&3+ H)&)+ 231+ ')/N0(('./=),L
,)123+ 1<//3&<BB(K'1-1*',O01',31+ <,)1+ 1<//3&<BB(K'1-1*'L
,O01',3&+ -+ ',.&,"+ G&,-;3(+ !8"#+ H+ )1*3&+ ),,+ /32(3/'',),3&1)+ ';)+
,-(('3+ ),,+ )H.1131,3&1)+ N)&+ ,-((*A1*+ ,-((+ ')/,(-*)+ 1<//3&+ -1./+
*3/31';)B31"+ W-((*A1*31+ ,-((+ 1<//3&<BB(K'1-1*',O01',3&+ ;./L
/3&+ ),,+ '0;3&',0(()'+ F-2+ *31./=%&)123,+ )F+ 231+ )&,-;3(1"+UA*.1+
K,,3&(-*)&3+A,*0&2+0&+20&=%&+-1,3+1%2F012-*"+

X31+)12&)+23(31+)F+)&,-;3(+!D"6+ -+@QVL2-&3;,-F3,+ -113H0&+),,+
23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+';)+;<11)+-1=%&)+';K(2-*L
N3,3&+ .MN+ F-((;.&+ =%&+ =%&3,)*+ './+ ;.1,&.((3&)&+ '(<,)1F012)&1)'+
,-((*A1*+ ,-((+ 1<//3&<BB(K'1-1*',O01',3&+ -+ 31(-*N3,+/32+ H3',0/L
/3('3&1)+-+)&,-;3(+D+-+,-((,&023'2-&3;,-F3,"+QA2)1)+';K(2-*N3,3&+.MN+
F-((;.&+ ';)+ F)&)+ .HO3;,-F)^+ &0,,F-')^+ -M;3+ 2-';&-/-13&)123+ ')/,+
;()&)+ .MN+ ,K2(-*)"+ X3,+ ;&0F'+ )((,'A+ ),,+ 23,+ =-11'+ /%O(-*N3,+ ),,+
-1=%&)+ ';K(2-*N3,3&+ .MN+ F-((;.&+ =%&+ =%&3,)*+ './+ ;.1,&.((3&)&+
'(<,)1F012)&1)'+,-((*A1*+,-((+1<//3&<BB(K'1-1*',O01',3&"+G&,-;3(+
D+-+,-((,&023'2-&3;,-F3,+N)&+,-2-*)&3+*31./=%&,'+*31./+#+;)B"+!+f+
.MN+>+;)B"+6+f+[\E"++

G&,-;3(+ !D">+ -+ @QVL2-&3;,-F3,+ )F'3&+ ),,+ =%&N-12&)+ ),,+ /32L
(3/'',),3&1)+ N-12&)&+ ),,+ '(<,)1F012)&1)+ 1K,,O)&+ 1<//3&<BB(K'L
1-1*',O01',3&+-+)12&)+/32(3/'',),3&"+W-((+H3',0//3('31+N)&+()*,'+
),,+/32(3/'',),3&1)+';)+'0;3&',0(()+23,,)+,-((,&023+-+31(-*N3,+/32+
)&,-;3(+!8+-+@QVL2-&3;,-F3,"+X3,+=-11'+-1*31+'A2)1+-1';&01;)123+
&3*(3&-1*+'./+)F'3'+-+)&,-;3(+!D">+-+2-&3;,-F3,"+P3',0//3('31+-+'-*+
;&0F3&+-1,3+1A*.1+*31./=%&)123A,*0&2"+

+

+*G+
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B)*! `"6#&NE$<&.601230/.&0(.#.$<"##"0.761A.'<5"0
-"6#$7#6.&0

@4>A<$89"Q;K(2-*N3,31+),,+,-((N)12)NA(()+(.;)(-'3&-1*'<BB*-=,3&+
,-((+ 231+ './+ /.,,)&+ 1%2')/,)(^+ ';)+ <,F-2*)'+ ,-((+ )(()+ './+
,-((N)12)NA((3&+31+)((/01,+,-((*01*(-*+,3(3=.1-,O01',"+
1234567689" a3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+ &3*3&-1*31+
H3',0//3&+H%&+/3223()+ =%&3';&-=,3&+./+<12)1,)*+ =&A1+ ';K(L
2-*N3,31+ ),,+ /32F3&;)+ ,-((+ ),,+ 1%2')/,)(+ =%&/32()'+ .MN+ ,-((L
N)12)NA(()+231+'./+/.,,)&+1%2')/,)(+(.;)(-'3&-1*'<BB*-=,3&"++

@QVL2-&3;,-F3,'+ ;&)F+ ./+ ,-((*A1*+ ,-((+ ()&/,O01',3&+ =%&+
B3&'.13&+/32+ =<1;,-.1'132'0,,1-1*+ .MN+ -+ %F&-*,+ ;&0F3&+ -1,3+
1A*&)+K,,3&(-*)&3+*31./=%&)123A,*0&23&"++

X3,+ H3N%F'+ -1,3+ 1A*&)+ '0&';-(2)+ A,*0&23&+ =%&+ ),,+ <BB=K(()+
2-&3;,-F31'+ ;&)F+ BA+ -1=.&/),-.1'-1'),'3&+ 10&+ 23,+ *0((3&+
()&/1</&3,+##!"+

+
:#;<26"=4>"=4>A<$82B"DEF"?2345676826"

Y0)&$5"#,

\,,+ *&<12(0**)123+ ;&)F+ BA+ ,3(3=.1-,O01',3&+ 0&+ 31(-*,+ )&,-;3(+ !?+ -+
@QVL2-&3;,-F3,+ -+ 23''+ 0(2&3+ (K23('3+ ),,+ )1F012)&3+;)1+ &-1*)+23,+
*3/31')//)+3<&.B3-';)+ ()&/1</&3,+ ##!+.MN+ )(()+%F&-*)+1),-.L
13(()+ ()&/1<//3&+ )F*-=,'=&-,,+ =&A1+ )(()+ ,3(3=.13&"+X3,+ ;()&*%&'+ -+
)&,-;3(+?"6+-+@QVL2-&3;,-F3,+),,+23,,)+0F31+*0((3&+,3(3=.1)<,./)L
,3&"+X0&+)1*3'+.M;'A+),,+/%O(-*N3,31+),,+&-1*)+()&/')/,)(+=&A1+31+
,3(3=.1)<,./),+ ';)+ =-11)'+ <,)1+ ),,+ 1A*.,+ H3,)(1-1*'/323(+ ';)+
H3N%F)+)1F012)'"+S32(3/'',),3&1)+';)+0F31+'0;3&',0(()+),,+')/,)(+
,-((+ 23,+ *3/31')//)+ 3<&.B3-';)+ ()&/1</&3,+ ##!+ H3'F)&)'+
;.&&3;,+ .MN+ H3N)12()'+ BA+ H0',)+ '0,,+ /32+ H3);,)123+ )F+ 10,31'+
,3;1-';)+ /%O(-*N3,3&"+ I-2)&3+ )1*3'+ ),,+ /32(3/'',),3&1)+ ';)+
'0;3&',0(()+ ),,+ =%&3,)*+ './+ 2&-F3&+ )((/011)+ ,3(3=.110,+ ';)+
,-((N)12)NA(()+-1=.&/),-.1+./+F)&-=&A1+')/,)(+,-((+()&/1</&3,+##!+

+*++
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;.//3&+ ,-((+ 23+/K12-*N3,3&+ './+ )1'F)&)&+ =%&+ ()&/,O01',3&1)^+ -+
231+/A1+'./+23,+0&+,3;1-';,+*31./=%&H)&,"+

GF+ 23=-1-,-.131+ )F+ ,3(3=.1-,O01',+ -+ #+ ;)B"+ C+ f+ [\E+ =%(O3&+ ),,+
23,+0&+31+3(3;,&.1-';+;.//<1-;),-.1',O01',+'./+-113H0&+/%O(-*L
N3,+),,+&-1*)+<BB+3((3&+,)+3/.,+')/,)(+F-)+3,,+3((3&+=(3&)+1<//3&+
-1./+ 31+ 1),-.13((+ 3((3&+ -1,3&1),-.13((+ 1<//3&B()1^+ -1;(<'-F3+
1%2')/,)("+X3,+;&0F'+ 'A(323'+ ),,+ 23,+ ';)+*A+ ),,+ &-1*)+1%2')/,)(+
=%&+),,+,O01',31+';)+./=),,)'+)F+H3*&3BB3,+,3(3=.1-,O01',"+

Z+ D+ ;)B"+ C+ f+ =%&',)+ ',KM;3,+ #+ .MN+ !+ [\E+ )1*3'+ ),,+ 231+ './+
,-((N)12)NA((3&+31+)((/01,+,-((*01*(-*+,3(3=.1-,O01',+';)+/32F3&;)+
,-((+ ),,+ 1%2')/,)(+ <,)1+ )FH&.,,+ ;)1+ =%&/32()'+ )F*-=,'=&-,,+ =%&+
)1F012)&31+ .MN+ ,-((N)12)NA(()+ 231+ './+ /.,,)&+ 1%2')/,)(+
(.;)(-'3&-1*'<BB*-=,3&+ -+ 231+/A1+ 23,+ 0&+ ,3;1-';,+ *31./=%&H)&,"+
GF+D+;)B"+C+f+,&32O3+',KM;3,+[\E+.MN+65+f+$\E+=&)/*A&+),,+TWQ+
=A&+ /3223()+ =%&3';&-=,3&+ ./+ BA+ F-(;3,+ '0,,+ ';K(2-*N3,31+ ';)+
=<((*%&)'^+ ./+ <12)1,)*+ =&A1+ ';K(2-*N3,31+ .MN+ F-(;)+ <BB*-=,3&+
'./+./=),,)'"+

GF+ D+ ;)B"+ 8+ f+ ()*31+ =&)/*A&+ ),,+ 231+ './+ ,-((N)12)NA((3&+
,3(3=.1)<,./),3&+ './+ 0&+ ,-((*01*(-*)+ =%&+ )((/01N3,31+ ';)+ '3+ ,-((+
),,+ 1%2')/,)(+ =&A1+ )<,./),3&1)+ =%&/32()'+ )F*-=,'=&-,,+ .MN+ <,)1+
;&)F+BA+H3,)(1-1*'/323("+

Q32)1+#99?+)1F012'+-+QF3&-*3+##!+'./+.==-M-3((,+()&/1<//3&"+
QVQ+G()&/+QF3&-*3+GP+4QVQ+G()&/:+N)&+-+<BB2&)*+)F+',),31+),,+
)1'F)&)+ =%&+ 1%21</&3,+ ##!"+ I)&O3+ A&+ ,)&+ H.()*3,+ 3/.,+ M)+ 6^?+
/-(O.13&+1%2')/,)("+

7%//&C"&,*%//,"D#'03*0/,6J8,/6)0/%'($%"&'5FF&%B*($,

\1(-*,+ )&,-;3(+ !?"#+ -+@QVL2-&3;,-F3,+ ';)+/32(3/'',),3&1)+ '3+ ,-((+
),,+ ')/,(-*)+ '(<,)1F012)&3+ )F+ 23+ ,O01',3&+ './+ )F'3'+ -+ !?"!^+
-1H3*&-B3,+ )1F012)&3+ )F+ )((/011)+ ,3(3=.1)<,./),3&^+ ;)1+ &-1*)+
()&/,O01',3&+)F*-=,'=&-,,+.MN+<,)1+),,+H3N%F)+)1F012)+'-*+)F+1A*.,+
H3,)(1-1*'/323(+*31./+),,+)1F012)+23,+*3/31')//)+3<&.B3-';)+
()&/1</&3,+ ##!+ .MN+ 3F31,<3(()+ 1),-.13(()+ ()&/1<//3&+ './+
'B3M-=-M3&),'+)F+/32(3/'',),3&1)"+

+*9+
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S32(3/'',),3&1)+ ';)+ 31(-*,+ )&,-;3(+ !?"!+ -+ ')/&A2+/32+ 1),-.L
13(()+ &3*(3&-1*'/K12-*N3,3&^+ ()&/L+ .MN+ &0221-1*',O01',3&+ ')/,+
(3F3&)1,%&3&+ '3+ ,-((+ ),,+ =%&3,)*+ './+ ,-((N)12)NA((3&+ '(<,)1F012)&3+
31+ 3(3;,&.1-';+;.//<1-;),-.1',O01',+ =%&+<BB&-1*1-1*+ )F+1),-.L
13(()+ ')/,)(+ ,-((+ 3,,+ 3((3&+ =(3&)+ 1<//3&+ -1./+ 31+ 1),-.13((+ 1</L
/3&B()1+*3'+,-((*A1*+,-((+()&/,O01',3&"+

E&)F3,+ ),,+ ,-((N)12)NA(()+ (.;)(-'3&-1*'<BB*-=,3&+ <,,&KM;'+
1</3&)+ -+ )&,-;3(+ !?"D+ -+@QVL2-&3;,-F3,"+S32(3/'',),3&1)+ ';)+ '3+
,-((+),,+H3&%&2)+=%&3,)*+)F*-=,'=&-,,+,-((N)12)NA((3&+-1=.&/),-.1+./+
F)&-=&A1+ 3,,+ ')/,)(+ ,-((+ ##!+ ;.//3&+ =%&+ 231+ /K12-*N3,+ './+
N)12N)&+()&/')/,)(+'A+'1)&,+'./+')/,)(3,+1A&+231+/K12-*N3,31"+
X3+H3N%&-*)+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ =)',',0(()+;&-,3&-3&+ =%&+
;.&&3;,N3,+ .MN+ ,-((=%&(-,(-*N3,+ 10&+ 23,+ *0((3&+ -1=.&/),-.131+ ./+
F)&-=&A1+')/,)(3,+;.//3&"+

Y12&-1*31+ -+ )&,-;3(+!?+ -+@QVL2-&3;,-F3,+ -113H0&+),,+23,+H)&)+
0&+=%&3,)*+'./+,-((N)12)NA((3&+23+,O01',3&+'./+)1*3'+-+)&,-;3(+!?"!+
'./+ ';)+ *3+ ;.',1)2'=&-+ ,-((*A1*+ ,-((+ ()&/1</&3,+ ##!+ ')/,+
,-((N)12)NA(()+(.;)(-'3&-1*'<BB*-=,3&"++

GF+ ';0(+ >5+ ,-((+ 012&-1*'2-&3;,-F3,+ =&)/*A&+ ),,+ ';0(3,+ ,-((+ 231+
1K)+(K23('31+)F+)&,-;3(+!?+0&+),,+10,.H3&.3123+=%&3,)*+;)1+');1)+
;.1,&.((+%F3&+10,31+.MN+20&/32+/%O(-*31+-1,3+;)1+'0;3&',0(()+),,+
()&/')/,)(+ './+ %F3&=%&'+ F-)+ 23&)'+ ,O01',+ %F3&=%&'+ /32+ ')//)+
,-((=%&(-,(-*N3,+ './+ N.'+ ,&)2-,-.13(()+ -1,3*&3&)23+ (3F3&)1,%&3&+ )F+
,3(3=.1-,O01',3&^+ 3=,3&'./+ 23+ 3F31,<3((,+ -1,3+ ;)1+ *)&)1,3&)+ ,-((L
*A1*+,-((+ ,O01',31+/32+,)1;3+BA+),,+B&.H(3/+'./+0&+=%&;1-BB)23+
/32+),,+ -1=&)',&<;,<&31+ -1,3+ ',A&+<123&+23&)'+;.1,&.(("+$%&+10,L
.H3&.3123+ =%&3,)*+ 0&+ 23,+ F-2)&3+ -1,3+ )((,-2+ ,3;1-';,+ /%O(-*,+ ),,+
(0/1)+ -1=.&/),-.1+ ./+ F)&-=&A1+ ')/,)(3,+ ;.//3&"+U0&+ -1,3&1)L
,-.13((,+ 3&;012)+ ',)12)&23&+ 0&+ *31./=%&2)+ './+ *)&)1,3&)&+ ;.&L
&3;,+.MN+,-((=%&(-,(-*+2-&-*3&-1*+.MN+;.BB(-1*+,-((+()&/,O01',3&^+H%&+
0F31+ 10,.H3&.3123+ ,O01',3B&.2<M31,3&+ <BB=K(()+ ';K(2-*N3,3&1)+
10&+23,+*0((3&+-1=.&/),-.1+./+F)&-=&A1+')/,)(3,+;.//3&"+X311)+
-1=.&/),-.1+H%&+F)&)+(-;)+./=),,)123+'./+231+'./+;&0F'+)F+%FL
&-*)+=%&3,)*"++

Y12&-1*31+ )F+ )&,-;3(+ !?+ -+@QVL2-&3;,-F3,+ -113H0&+ 2.M;+ -1,3+
),,+H3',0//3('3&1)+ -+D+;)B"+C+f+ =%&',)+',KM;3,+#+.MN+!+[\E+./+

+*>+
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),,+ =%&3,)*+ './+ ,-((N)12)NA((3&+ 31+ )((/01,+ ,-((*01*(-*+ ,3(3=.1-L
,O01',+0&+';K(2-*)+),,+*3+,-((*A1*+,-((+1%2')/,)(+.MN+,-((N)12)NA(()+
(.;)(-'3&-1*'<BB*-=,3&+ H3N%F3&+ *31./*A+ 1A*.1+ ',%&&3+ =%&012L
&-1*"+

X3,+';)+)((,O0/,+'./+N<F<2&3*3(+;.//)+,-((+<,,&KM;+-+[\E+),,+
231+ './+ ,-((N)12)NA((3&+ 31+ )((/01,+ ,-((*01*(-*+ ,3(3=.1-,O01',+ ';)+
/32F3&;)+ ,-((+ ),,+ 1%2')/,)(+ <,)1+ )FH&.,,+ =%&/32()'+ )F*-=,'=&-,,+
=%&+)1F012)&31"+Q./+BAB3;),'+;)1+10,.H3&.3123+,3(3=.1-,O01',3&+
N)+ ,3;1-';)+ .MN+ B&);,-';)+ B&.H(3/+10&+ 23,+ *0((3&+ ),,+ '0;3&',0(()+
,-((*A1*31+,-((+()&/,O01',3&"++

X3,+BA*A&+2.M;+3,,+;.1,-1<3&(-*,+)&H3,3+/32+),,+,)+=&)/+-1,3&L
1),-.13((,+ 3&;012)+ ',)12)&23&+ BA+ ,3(3=.1-./&A23,+ './+ H()12+
)11),+ ';)+ *)&)1,3&)+ ;.&&3;,+ .MN+ ,-((=%&(-,(-*+ 2-&-*3&-1*+ .MN+
;.BB(-1*+,-((+()&/,O01',3&"+Z11)1+23'')+',)12)&23&+0&+BA+B(),'+H%&^+
=%&+ ),,+ =%&3,)*+ './+ -1,3+ N)&+ ,3;1-';+ /%O(-*N3,+ ),,+ =<((*%&)+
';K(2-*N3,31^+ &3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+ './+ &3*3&-1*31+
H3',0//3&+*3'+/%O(-*N3,+ ),,+/3223()+ =%&3';&-=,3&+./+<12)1,)*+
=&A1+ ';K(2-*N3,31"+ G/H-,-.131+ /A',3+ 2.M;+ F)&)+ ),,+ )((/01,+
,-((*01*(-*)+ ,3(3=.1-,O01',3&+ 1.&/)(,+ '3,,+ ';)+ *3+ ,-((*A1*+ ,-((+
()&/1</&3,+##!"++

G&,-;3(+ !?"!+ -+ @QVL2-&3;,-F3,+ ;&0F3&+ ),,+ *31./=%&)123,+ )F+
';K(2-*N3,31+ ),,+ *3+ ,-((*A1*+ ,-((+ ()&/,O01',3&+ ';)+ =%&3*A'+ )F+ 3,,+
')/&A2+/32+H3&%&2)+B)&,3&"+ Q)/&A23,+ =A&+ )1'3'+ <BB=K((,+ *31./+
231+H3&321-1*+'./+=%&3*A&+1K+()*',-=,1-1*+3((3&+1K)+=%&3';&-=,3&"+
I-2)&3+ ';)+ 1),<&(-*,F-'+ /%O(-*N3,31+ ),,+ /3223()+ =%&3';&-=,3&+
,-((0/B)'+ 'A+ ),,+ .B3&),%&3&1)+ .MN+ )()&/3&-1*',O01',31^+ 'A+ (A1*,+
/%O(-*,^+ *3/31')/,+ ;)1+ <,)&H3,)+ =.&/3&1)+ =%&+ 23,+ =);,-';)+
,-((N)12)NA(()123,+'A+),,+H3=-1,(-*)+',&<;,<&3&+;)1+)1F012)'"+

U0&+ 23,+ *0((3&+ (.;)(-'3&-1*'<BB*-=,3&+ -+ )&,-;3(+ !?"D+ -+ @QVL
2-&3;,-F3,+ N)&+ 31+ ';&-F1-1*+ ./+ ),,+ (.;)(-'3&-1*'<BB*-=,3&+ ';)+
,-((N)12)NA(()'+ -+ 231+ /A1+ 23,+ 0&+ ,3;1-';,+ *31./=%&H)&,, ,)*-,'+
H.&,"+ Q;K(2-*N3,31+ ),,+ ,-((N)12)NA(()+ -1=.&/),-.1+ 0&+ 2.M;+ -1,3+
)H'.(<,"+ TA+ ')//)+ '0,,+ './+ 10&+ 23,+ *0((3&+ /%O(-*N3,31+ ),,+
/32F3&;)+ ,-((+ 1%2')/,)(+ F)&-3&)&+ /%O(-*N3,31+ ),,+ ,-((N)12)NA(()+
-1=.&/),-.1+./+F)&-=&A1+')/,)(3,+;.//3&+.MN+<,-=&A1+F-(;31+23(+
)F+ -1=&)',&<;,<&31+ ,O01',3(3F3&)1,%&31+ ;.1,&.((3&)&"+ X-&3;,-F3,+

+*C+
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)1*3&+ 20&=%&+ ),,+ 23,+ )1;.//3&+ BA+ H3N%&-*)+ &3*(3&-1*'L
/K12-*N3,3&+ ),,+ =)',',0(()+ ;&-,3&-3&+ =%&+ F-(;31+ -1=.&/),-.1+ './+
';)+(0/1)'"++

$%&+),,+*31./=%&)+)&,-;3(+!?"D+-+@QVL2-&3;,-F3,+H%&+D+;)B"+C+f+
=%&',)+',KM;3,+!+[\E+)1*3+),,+ (.;)(-'3&-1*'<BB*-=,3&+';)+,-((N)1L
2)NA(()'+ <,)1+ ),,+ 23,+ =-11'+ 1A*.1+ H3*&01'1-1*+ ,-((+ F)2+ './+ 0&+
,3;1-';,+*31./=%&H)&,"+X3,+0&+2.M;+/%O(-*,+),,+,)+'A2)1)+N01'K1+
*31./+ ),,+ =%&3';&-=,3&+ ./+ F)2+ './+ ;&0F'+ =%&+ ),,+ <BB=K(()+
H3',0//3('31+3((3&+<12)1,)*+=&A1+231+=A&+/3223()'+)F+&3*3&-1*31+
3((3&+231+/K12-*N3,+'./+&3*3&-1*31+H3',0//3&"+

G&,-;3(+ !?"6+ -+ @QVL2-&3;,-F3,+ )1*3&+ ),,+ ')/,)(+ ,-((+ ##!+ ';)+
H3N)12()'+ '1)HH,+ .MN+ ;.&&3;,"+ P3',0//3('31+ /.,'F)&)&+ 23(F-'+
)&,-;3(+ !?"!+ -+ @QVL2-&3;,-F3,+ -+ 23''+ 0(2&3+ (K23('3"+ W-((+
H3',0//3('31+N)&+()*,'+31+1K+)F'(<,)123+/31-1*+'./+-113H0&+),,+
')/,)(+ ,-((+23,+3<&.B3-';)+ ()&/1</&3,+';)+H3'F)&)'+.MN+N)1,3&)'+
/-1',+ (-;)+ '1)HH,+ .MN+ 3==3;,-F,+ './+ ')/,)(+ ,-((+ 1),-.13(()+ ()&/L
1<//3&^+./+'A2)1)+=.&,=)&)123+)1F012'"+Z+QF3&-*3+)1F012'+H)&)+
##!+'./+.==-M-3((,+()&/1<//3&"+Q./+)1*3'+-+=%&)&H3,31)+,-((+[\E+
4B&.B"+ !55!b567##5+ '"+ !>D:+ N)&+ ;.//<13&1)+ N<F<2');(-*31+
<BB=K((,+'-,,+)1'F)&+=%&+)()&/3&-1*'=<1;,-.131+*31./+),,+,3M;1)+
)F,)(+/32+QVQ+G()&/+GP"+]31./+23'')+ )F,)(+ ,&K**)'+ ,O01',31'+
;.&&3;,N3,"+ X3,,)+ ';3&+ *31./+ .(-;)+ F-((;.&+ ./+ ,O01',31'+
./=),,1-1*^+ ;F)(-,3,+ .MN+ =<1;,-.13(()+ ;&)F"+ W-((0**3,+ ;&0F3&+
20&=%&+-1,3+1A*.,+'0&';-(,+*31./=%&)123+-+QF3&-*3"+

d($'6"($,3(#,B5")*%6"'"(#'.**"%"&,6J8,"D#'03*0/,,

]31./+ )&,-;3(+ !?">+ -+ @QVL2-&3;,-F3,+ -1=%&'+ 31+ ';K(2-*N3,+ =%&+
/32(3/'',),3&1)+),,+'0;3&',0(()+),,+'(<,)1F012)&3+/32+=<1;,-.1'L
132'0,,1-1*+ ;)1+ =A+ ,-((,&023+ ,-((+ ()&/,O01',3&+ './+ 0&+ (-;F0&2-*,+
/32+23,+'./+)12&)+)1F012)&3+N)&"++

I-'')+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ N)&+ -1,3+ ')//)+
/%O(-*N3,3&+'./+)12&)+*&<BB3&+-+')/N0((3,+),,+ ()&/)+1%21</&3,+
##!"+ T3&'.13&+ './+ 0&+ 2%F)^+ N%&'3(';)2)23+ 3((3&+ ,)(';)2)23+ ;)1+
)1F012)+ ,3R,,3(3=.1+ =%&+ ),,+ ()&/)+ 1%21</&3,+ ##!+ .MN+ ')/,)()+

+*8+
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/32+ QVQ+G()&/+ F-)+ ,3R,,3(3=.1"+ W3R,,3(3=.13&+ 0&+ 2.M;+ -+ =%&',)+
N)12+,-((*01*(-*)+-+N3//31"+$%&+),,+%;)+23'')+*&<BB3&'+,&K**N3,+
BA*A&+3,,+<,F3M;(-1*'B&.O3;,+/3(()1+QVQ+G()&/+QF3&-*3+GP+.MN+
TWQ+ 20&+ 2%F)^+ ,)(L+ .MN+ N%&'3(';)2)23+ ';)+ ;<11)+ ;.1,);,)+ QVQ+
G()&/+F-)+'/'"+

QVQ+G()&/+-1*A&+.M;'A+-+\@LB&.O3;,3,+a\Gde##!+'./+';)+
<123&(0,,)+ =%&+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ ),,+ 1A+ ##!"+
W)1;31+ /32+ B&.O3;,3,+ 0&+ ),,+ ,3',)+ 1K)+ /3,.23&+ ),,+ ;./H-13&)+
H-(2^+,3R,+.MN+NO0(B+*31./+=%&/32(-1*',O01',+=%&+=&0/',+,)(L+.MN+
N%&'3(';)2)23"+ G1F012)&3+ ;.//3&+ ),,+ ;<11)+ ,)+ ;.1,);,+ %F3&+
()12'*&01'3&^+ /32+ .(-;)+ ,O01',3(3F3&)1,%&3&+ F-)+ /.H-(10,+ .MN+
=)',)+ ZTL10,F3&;"+ WO01',31+ ;.//3&+ ),,+ -1,3*&3&)'+ /32+ 3R-',L
3&)123+ ,3(3;.//<1-;),-.1'B(),,=.&/)&+ ')/,+ 23+ ,O01',3&+ .MN+ 23+
.(-;)+-1'),'3&1)+'./+=-11'+-1./+&0221-1*',O01',31"++

QF3&-*3+N)&+*31./+23'')+B&.O3;,+F-2,)*-,+ ,-((&0M;(-*)+A,*0&23&+
=%&+ ),,+ '0;3&',0(()+ B3&'.13&+/32+ =<1;,-.1'132'0,,1-1*'+ ,-((,&023+
,-((+()&/,O01',3&+31(-*,+23+;&)F+'./+1<+',0(('+-+)&,-;3(+!?">+-+@QVL
2-&3;,-F3,"+

@"B6$30*%6",63,119,

S32(3/'',),3&1)+';)^+31(-*,+)&,-;3(+!?"?+-+@QVL2-&3;,-F3,^+'3+,-((+
),,+/32H.&*)&1)+=A&+,-((&0M;(-*+ -1=.&/),-.1+./+##!"+P3',0//3(L
'31+ =)11'+ ,-2-*)&3+ -+ )&,-;3(+ !?">"+ X3,+ N)&+ 2.M;+ -+ )&,-;3(+ !?"?+
,-((;.//-,+ ),,+ -1=.&/),-.131+ '0&';-(,+ ';)+ &-;,)+ '-*+ ,-((+ B3&'.13&+
'./+&3'3&+/3(()1+.(-;)+/32(3/'',),3&"++

Z+';0(+69+,-((+012&-1*'2-&3;,-F3,+3R3/B(-=-3&)'+231+-1=.&/),-.1+
'./+';)+ (0/1)'+,-((+/32H.&*)&3^+F-2+&3')+ -1./+1A*.1+/32(3/'L
',),"+X3,+ ;)1+ F)&)+ =&A*)+ ./+ -1=.&/),-.1+ -+ -1,3&1),-.13(()+ H<''L
,3&/-1)(3&^+ ,A*',),-.13&^+ N)/1)&+ .MN+ =(K*B(),'3&+ ')/,+ -+ ,3(3=.1L
(-',.&^+ ,3(3=.1;-.';3&+ .MN+ =);,<&.&"+ Z1=.&/),-.131+ ';)+ )F'3+ ),,+
##!+ ;)1+ )1F012)'+ './+ 312)+ ()&/1<//3&+ -1./+ N3()+ *3/31L
';)B31"+

E<1';)B31+./+1%21</&3,+##!+0&+*313&3((,+N%*+-+QF3&-*3"+QVQ+
G()&/+N)&+ '32)1+ -+ O<1-+ !55?+ -+<BB2&)*+ )F+ ',),31+ ),,+ )1'F)&)+ =%&+

+*K+
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-1=.&/),-.131+ ./+ ##!"+ P.()*3,+ =<((*%&+ <BB2&)*3,+ *31./+ ),,+
,-((N)12)NA(()+-1=.&/),-.1+./+##!^+/31+0F31+<,H-(21-1*'/),3&-)(+
'./+-+=%&',)+N)12+&-;,)&+'-*+,-((+H)&1^+0(2&3+.MN+23/+'./+23(,)&+-+
'A+ ;)(()2+ Q$ZL<123&F-'1-1*"+ Q32)1+ !5#5+ <BB/0&;')//)'+ .M;'A+
##!L2)*31+ 231+ ##+ =3H&<)&-+ /32+ .(-;)+ -1=.&/),-.1'-1'),'3&"+
X)*31+0&+3,,+-1-,-),-F+=&A1+\<&.B3-';)+;.//-''-.131"+$%&+),,+%;)+
;<1';)B31+./+),,+1</&3,+*0((3&+-+N3()+\@+N)&+QVQ+G()&/+,FA+A&+-+
&)2+-1=%&+'3/3',3&'0'.1*31+*A,,+<,+/32+'0&';-(2+-1=.&/),-.1+./+
),,+##!+*0((3&+-+N3()+\@"+QVQ+G()&/+N)&+.M;'A+'K',3/),-';,+H%&O)+
(0**)+-1+231+-1=.&/),-.131+-+)((+)11)1+-1=.&/),-.1+./+1%21</L
&3,"+

YF31+/32+H3);,)123+)F+2-&3;,-F3,'+1K)+(K23('3+-+2311)+23(+=A&+
23'')+-1'),'3&+)1'3'+F)&)+,-((&0M;(-*)+=%&+),,+<BB=K(()+23+K,,3&(-*)&3+
;&)F+'./+',0(('+-+)&,-;3(+!?"?+-+@QVL2-&3;,-F3,"+

B)+G! U761A.'<5"0A6.%'=0

@4>A<$89+ X31+ './+ ,-((N)12)NA((3&+ 31+ )((/01,+ ,-((*01*(-*+
,3(3=.1-,O01',+'./+*3&+/%O(-*N3,+,-((+-1,3&1),-.13(()+')/,)(+';)+
;<11)+ N)1,3&)+ )(()+ ')/,)(+ ,-((+ 23,+ 3<&.B3-';)+ 1<//3&L
<,&K//3,+6886+/32+,)R.&+O0/=%&H)&)+/32+23/+'./+,-((0/B)'+
=%&+')/,)(+,-((+.MN+=&A1+)12&)+/32(3/'',),3&"+

"
:#;<26" =4>" =4>A<$82B9"G&,-;3(+ !C+ -+@QVL2-&3;,-F3,+ 'K=,)&+ ,-((+

),,+ 23,+ 3<&.B3-';)+ ,3(3=.11<//3&<,&K//3,+ 4\WUQ:+ ';)+ *A+ ),,+
1A+=&A1+)(()+)((/011)+,3(3=.110,+*31./+'()*1-1*+)F+B&3=-R3,+6886"+
Y12&-1*)&1)+ -+ )&,-;3(+ !C+ 'K=,)&+ ,-((+ ),,+ =&0/O)+ 23,+ 3<&.B3-';)+
1<//3&<,&K//3,+ K,,3&(-*)&3+ =%&+ ),,+ 3&HO<2)+ 31+ /%O(-*N3,+ ,-((+
)((3<&.B3-';)+ ,O01',3&"+ \1+ O<&-2-';+ 31N3,^+ './+ -1&0,,),'+ -1./+
*3/31';)B31^+ ';)+ N)+ 31')/,+ )1'F)&+ =%&+ N)1,3&-1*31^+ -1;(<'-F3+
1<//3&,-((23(1-1*31^+.MN+/)&;1)2'=%&-1*31+)F+\WUQ"++

S32(3/'',),3&1)+';)+31(-*,+)&,-;3(+!C"6^+'./+23(F-'+/.,'F)&)'+
)F+,-2-*)&3+)&,-;3(+!C"!^+'3+,-((+),,+)(()+=%&3,)*+'./+,-((N)12)NA((3&+
)((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01',3&+ './+*3&+/%O(-*N3,+ ,-((+ -1,3&L

+*B+
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1),-.13(()+ ')/,)(+ H3N)12()&+ )(()+ ')/,)(+ ,-((+ .MN+ =&A1+\WUQ+/32+
,)R.&+O0/=%&H)&)+/32+23/+'./+,-((0/B)'+=%&+')/,)(+,-((+.MN+=&A1+
)12&)+/32(3/'',),3&"++

W-((*A1*31+,-((+\WUQ+&3*(3&)'+'32)1+,-2-*)&3+-+6+;)B"+#C+f+[\E+
X311)+H3',0//3('3+H%&+<,=.&/)'+/32+231+1K)+<,=.&/1-1*31+)F+
)&,-;3(+!C"6+-+@QVL2-&3;,-F3,+'./+=%&3H-(2"++

B)++! LNE$<&.60"D0<"#3E--.-'(&0DE6/.0

@4>A<$89+TWQ+H%&+ *3'+ -+ <BB2&)*+ ),,+ *31./+ -1=.&/),-.1+ 3((3&+
)12&)+ ',%2O)123+ -1'),'3&+ F3&;)+ =%&+ ),,+ 1</&3,+ ##?+ 555+ ,)'+ -+
H&<;+=%&+31+,3(3=.1O.<&+=%&+&)BB.&,3&-1*+)F+');1)23+H)&1"+
1234567689"]31./+ ),,+ 1<//3&'3&-31+ ##?+ N)&+ &3'3&F3&),'+
=%&+ N)&/.1-'3&)23+ ,O01',3&+ )F+ ')/N0((3(-*,+ F0&23^+ 231+ -1=.&L
/),-.1+'./+(0/1),'+10&+'A2)1)+1<//3&+,)*-,'+-+H&<;+.MN+23+
H3=-1,(-*)+)((/011)+;&)F+BA+),,+H3);,)+23+H3N.F++B3&'.13&+/32+
=<1;,-.1'132'0,,1-1*+ N)&+ )F+ '0&';-(2)+ ,O01',3&+ 'A+ <BB=K((3&+
QF3&-*3+23+%F&-*)+;&)F+'./+',0(('+ -+)&,-;3(+!C)+-+@QVL2-&3;,-L
F3,"++

+
:#;<26" =4>" ?2345676826" DEF" =4>A<$82B7+ Z+ @QVL2-&3;,-F3,+

=-11'+ 31+ 1K+ H3',0//3('3^+ )&,-;3(+ !C)^+ './+ &%&+ N)&/.1-'3&)23+
1<//3&+ =%&+ N)&/.1-'3&)23+ ,O01',3&+ )F+ ')/N0((3(-*,+ F0&23"+S32+
N)&/.1-'3&)23+1<//3&+)F'3'+1<//3&+'./+H%&O)&+BA+##?+31(-*,+
;.//-''-.131'+H3'(<,+!55Cb##?b\]+)F+231+#D+=3H&<)&-+!55C+./+
),,+ &3'3&F3&)+ 231+ 1),-.13(()+ 1<//3&'3&-31+ './+ H%&O)&+/32+ ##?+
=%&+ N)&/.1-'3&)23+ 1<//3&+ =%&+ N)&/.1-'3&)23+ ,O01',3&+ )F+
')/N0((3(-*,+F0&23"+

\1+ N)&/.1-'3&)2+ ,O01',+ )F+ ')/N0((3(-*,+ F0&23+ 0&+ 31(-*,+
;.//-''-.131'+ H3'(<,+ 31+ ,O01',+ './+ /.,'F)&)&+ 31+ *3/31')/+
H3';&-F1-1*^+'./+;)1+1A'+)F+31';-(2)+B3&'.13&+F-)+3,,+*&),-'1</L
/3&^+ './+;)1+F)&)+ )F+ F0&23+ =%&+H3'%;)&3+ =&A1+ )12&)+ (0123&+.MN+
'./+=K((3&+3,,+'B3M-=-;,+')/N0((3(-*,+H3N.F^+=&)/=%&)((,+*31./+),,+

+*O+
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H-2&)+,-((+/32H.&*)&1)'^+3((3&+F-'')+*&<BB3&+)F+/32H.&*)&3'^+N0(')+
3((3&+'0;3&N3,^+3((3&+'./+H-',A&+/32H.&*)&3+-+'FA&-*N3,3&"++

Z+)&,-;3(+!C)"#+)1*3'+),,+/32(3/'',),3&1)+';)+=&0/O)+1<//3&+
'./+H%&O)&+/32+##?"+I-2)&3+';)+/32(3/'',),3&1)+<BB/<1,&)+),,+
,O01',3&+ =%&+ F-(;)+ 1</&31+ 0&+ 3,)H(3&)23+ ,-((N)12)NA(('+ BA+ 23&)'+
,3&&-,.&-</"++

Z+TWQ+H3'(<,+231+C+23M3/H3&+!55C+421&+5CL#!85C:+&3'3&F3&)L
23'+1<//3&'3&-31+##?+=%&+N)&/.1-'3&)23+')/N0((',O01',3&"+X0&-L
*31./+N)&+ A,*0&23&+F-2,)*-,'+ =%&+ ),,+ *31./=%&)+;.//-''-.131'+
H3'(<,+./+1<//3&'3&-31+##?"++

S32(3/'',),3&1)+ =A&+ 'O0(F)+ H3',0//)+ N<&+ <BB/<1,&)1+ )F+
3,)H(3&-1*+ )F+ ,O01',3&+ './+ 1</&31+ 0&+ )F'322)+ =%&+ 31(-*,+ )&,-;3(+
!C)"#+ ';)+ ';3"+ Z+ QF3&-*3+ )1F012'+ ,FA+ 1<//3&+ <&+ 1<//3&'3&-31+
##?^+23('+1</&3,+##?+#!6+'./+2-'B.13&)'+)F+QF31';)+;K&;)1+=%&+
,O01',31+ O.<&N)F)123+ /32/011-';)^+ 23('+ 1</&3,+ ##?+###+ './+
)1F012'+ )F+ PaZQ+ 4P)&131'+ &0,,+ -+ ')/N0((3,:+ =%&+ ,3(3=.1O.<&+ =%&+
NO0(B'%;)123+ H)&1"+ X3,+ =-11'+ 'A(323'+ &32)1+ 3,)H(3&),+ 'A2)1)+
,O01',3&+'./+)F'3'+-+2-&3;,-F3,"+QF3&-*3+N)&+20&-*31./+BA+,-((&0M;L
(-*,+'0,,+*31./=%&,+)&,-;3(+!C)"#"++

GF+ )&,-;3(+ !C)"!+ -+ @QVL2-&3;,-F3,+ =&)/*A&+ ),,+ /32(3/'',)L
,3&1)+';)+'3+,-((+),,+'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*+;)1+
=A+,-((,&023+,-((+,O01',3&+'./+,-((N)12)NA(('+F-)+1<//3&'3&-31+##?+-+
',%&',)+/%O(-*)+<,',&0M;1-1*"+`,*0&23&+=%&+),,+<123&(0,,)+=%&+'(<,L
)1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*+ ),,+ =A+ ,-((,&023+ ,-((+ 'A2)1)+
,O01',3&+10&+23+&3'3&+-+)12&)+/32(3/'',),3&+';)+HK**)+BA+3=,3&(3FL
1)2+ )F+ &3(3F)1,)+ ',)12)&23&+ 3((3&+ 'B3M-=-;),-.13&+ './+ .==31,(-*L
*O.&,'+-+31(-*N3,+/32+)&,-;3(+#C+-+&)/2-&3;,-F3,"++

TWQ+ ,-((N)12)NA((3&+ F-2)&3+ 3,,+ )1,)(+ ,O01',3&^+ 'A+ './+H-(2,3(3L
=.1-+.MN+,3R,,3(3=.1-^+F-(;)+&-;,)&+'-*+,-((+B3&'.13&+/32+=<1;,-.1'L
132'0,,1-1*"+ X31+ )((/011)+ ';K(2-*N3,31+ ),,+ ,)+ N01'K1+ ,-((+
H3N.F31+N.'+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*+.MN+TWQ+)&H3,3+
-113H0&+),,+QF3&-*3+F-2,)*-,+,-((&0M;(-*)+A,*0&23&+=%&+),,+'0;3&',0(()+
,-((,&023+,-((+##?+=%&+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*"++

S32(3/'',),3&1)+';)+F-2)&3+31(-*,+)&,-;3(+!C)"6+-+@QVL2-&3;L
,-F3,^+ '0;3&',0(()+ ),,+/32H.&*)&1)+ =A&+ ,-((&0M;(-*+ -1=.&/),-.1+./+
),,+23+,O01',3&+'./+,-((N)12)NA(('+F-)+1<//3&'3&-31+##?+=-11'+.MN+

+**+
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./+N<&+23+';)+)1F012)'^+'0&';-(,+*31./+-1-,-),-F+'B3M-3((,+&-;,)23+
,-((+B3&'.13&+'./+&3'3&+/3(()1+.(-;)+/32(3/'',),3&"++

PaZQ^+'./+1K(-*31+H%&O),+)1F012)+##?+###+=%&+'-1+,3(3=.1O.<&+
=%&+ NO0(B'%;)123+ H)&1^+ cP)&131'+ NO0(B,3(3=.1c^+ N)&+ -+ ')/H)12+
/32+HK,3,+*31./=%&,+31+',.&+;)/B)1O^+cd)((-1*+V<,c"+a3'<(,),3,+
)F+;)/B)1O31+N)&+31(-*,+PaZQ+F)&-,+B.'-,-F,"+TA+PaZQ+_3HHB(),'+
-1=.&/3&)'+F-2)&3+./+),,+)(()+(0123&+-+\<&.B)+N)&+')//)+1<//3&+
=%&+'-1)+NO0(B(-1O3&"++

U</&3,+ ##?+#!6^+ './+ ,-((23(),'+ QF31';)+ ;K&;)1+ =%&+ ,O01',31+
O.<&N)F)123+/32/011-';)^+N)&+011<+ -1,3+ ,)*-,'+ -+H&<;"+X3,+;)1+
)1,)'+),,+QF31';)+EK&;)1+10&+231+,)&+1</&3,+-+H&<;+;.//3&+),,+
*31./=%&)+ 31+ -1=.&/),-.1';)/B)1O"+ X0&-*31./+ =A&+ 23,+ )1'3'+
F)&)+'0;3&',0((,+),,+23,+=-11'+,-((&0M;(-*+-1=.&/),-.1+./+,O01',3&1)"+

Q(<,(-*31+ ';)+ /32(3/'',),3&1)+ 31(-*,+ )&,-;3(+ !C)">+ -+ @QVL
2-&3;,-F3,+ .M;'A+ h+ <,%F3&+ 23+ A,*0&23&+ )F'33123+ 231+ )((/011)+
,-((0/B(-*N3,31+ =%&+ )(()+ 1<//3&+ -+ 1<//3&'3&-31+ ##?+ './+ N)&+
F-2,)*-,'+ -+31(-*N3,+/32+B<1;,3&1)+#^+!+.MN+6+h+*%&)+)((,+23+;)1+
=%&+ ),,+ '3+ ,-((+ ),,+ /32H.&*)&1)+ =A&+ ,-((*A1*+ ,-((+ 31+ ,O01',+ './+
,-((N)12)NA((3&+ 3,,+ O.<&1<//3&+ 20&+ /)1+ ;)1+ &)BB.&,3&)+
=%&'F<11)+H)&1"+U</&3,+,-((+O.<&(-1O31+';)+F)&)+##?+555"+

Z+ ';0(+ >6+ ,-((+ 012&-1*'2-&3;,-F3,+ )1*3'+ ),,+ /32+ ,)1;3+ BA+ 23+
'B3M-3(()+)'B3;,3&1)+10&+23,+*0((3&+),,+&)BB.&,3&)+=%&'F<11)+H)&1+
.MN+ BA+ N<&+ H3*&01')2+ 2311)+ ,O01',+ =%&+ 10&F)&)123+ 0&^+ H%&+
/32(3/'',),3&1)+ -1,3+ 312)',+ &3'3&F3&)+ 3,,+ 1<//3&^+ <,)1+ 0F31+
*%&)+'-,,+K,,3&',)+=%&+),,+'3+,-((+),,+31+'A2)1+,O01',+<,)1+2&%O'/A(+
=);,-';,+ =-11'+BA+23&)'+ ,3&&-,.&-3&+F-)+1</&3,+##?+555"+$%&+23,,)+
012)/A(+ H%&+ /32(3/'',),3&1)^+ ./+ 'A+ 0&+ (0/B(-*,^+ H()12+ )11),+
)1.&21)+<BBN)12(-1*'=%&=)&)1231+=%&+),,+<BB/<1,&)+)1H<2+=&A1+
23+B)&,3&+'./+0&+-1,&3''3&)23+)F+),,+,-((N)12)NA(()+2311)+,O01',"+

\1+ ,3(3=.1O.<&+ =%&+ &)BB.&,3&-1*+)F+ =%&'F<11)+H)&1+';)+31(-*,+
;.//-''-.131'+H3'(<,+)F+231+#D+=3H&<)&-+!55C+H3',A+)F+,&3+23()&"+
X31+';)+23('+,)+3/.,+')/,)(+./+');1)23+H)&1+.MN+F-2)&3H3=.&2&)+
23/+ ,-((+ B.(-'31^+ 23('+ *3+ &A2+ .MN+ ',%2+ ,-((+ 23+ B3&'.13&+ './+ 0&+
)1'F)&-*)+ =%&+ 23,+ =%&F<11)+ H)&13,+ .MN+ '(<,(-*31+ ',%2O)+
<,&321-1*31"+\1+,3(3=.1O.<&+/A',3+'A(323'+;<11)+,)+'-*+)1+/A1*)+
';-=,)123+<BB*-=,3&+=%&+),,+<BB=K(()+23+;&)F+'./+',0(('"++

9GG+
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Z+QF3&-*3+;)1+3,,+',.&,+)1,)(+/K12-*N3,3&+F)&)+-1H()12)23+10&+
23,+*0((3&+=&A*.&+./+=%&'F<11)+3((3&+H.&,=%&2)+H)&1"+\1+H3';&-FL
1-1*+ )F+ N<&+ 0&31231+ './+ &%&+ H.&,=%&2)+ H)&1+ '3&+ <,+ *3'+ -+ M-F-(L
<,';.,,3,'+ &)BB.&,+ 4!558b597a$a8:+ P.&,=%&2)+ .MN+ ;F)&NA((1)+
H)&1+-+-1,3&1),-.13(()+=%&NA(()1231+h+\1+<BB=%(O1-1*"+Y&+23,+=&A*)+
./+H)&1+'./+=%&,'+<,./()12'+3((3&+,-((+QF3&-*3+=&A1+<,()123,+;)1+
@X^+ 2./',.()&+ .MN+ &0,,'NO0(B'/K12-*N3,31+ F)&)+ -1H()12)23"+
YF31+ )12&)+ /K12-*N3,3&^+ 'A'./+ '.M-)(10/123&1)+ .MN+ B.(-'31^+
;)1+H3&%&)'+)F+H)&1H.&,=%&)1230&31231"+X3,+0&+20&=%&+'FA&,+),,+-+
2)*'(0*3,+ B3;)+ <,+ 1A*.1+ 31';-(2+ /K12-*N3,+ 3((3&+ .&*)1-'),-.1+
'./+31')/,+2-&3;,+';<((3+;<11)+,)+)1'F)&+=%&+O.<&1</&3,+=%&+),,+
&)BB.&,3&)+=%&'F<11)+H)&1"++

G&,-;3(+!C)">+ -+@QVL2-&3;,-F3,+0&+2.M;+,K2(-*+10&+231+;&0F3&+
),,+/32(3/'',),3&1)+';)+*%&)+)((,+23+;)1+=%&+),,+,-(('3+),,+/32H.&L
*)&1)+ =A&+ ,-((*A1*+ ,-((+ 31+ 'A2)1+ ,O01',"+a3*3&-1*31+ H%&+ 20&=%&+ *3+
TWQ+ -+ <BB2&)*+ ),,+ *31./+ -1=.&/),-.1+ 3((3&+ )12&)+ ',%2O)123+
-1'),'3&+ F3&;)+ =%&+ ),,+ ##?+555+ ,)'+ -+ H&<;+ =%&+ 31+ ,3(3=.1O.<&+ =%&+
&)BB.&,3&-1*+)F+=%&'F<11)+H)&1"++

B)+9! L'--&6E/.0&'--0$7##.601230&NE$<&.600

@4>A<$89"X31+'./+,-((N)12)NA((3&+)((/01,+,-((*01*(-*)+,3(3=.1-L
,O01',3&+ ';)+ '3+ ,-((+ ),,+ '(<,)1F012)&3^+ ./+23,+ 0&+ ,3;1-';,+ .MN+
3;.1./-';,+ *31./=%&H)&,+ .MN+ 231+ <BB&-1*23+ )H.1131,31+
-1,3+ )F+ ;.//3&'-3(()+ ';0(+ N)&+ F)(,+ ),,+ H3*&01')+ ,-((,&023,+ =%&+
<BB&-1*)123+=&A1+F-'')+*3.*&)=-';)+./&A231^+;)1+1A+-+B&-1M-B+
')/,(-*)+ 1<//3&+ './+ ,-((N)12)NA(('+ -1./+ *3/31';)B31+
.)F'3,,+F-(;31+,3;1-;+.MN+<,&<',1-1*+.B3&),%&31+)1F0123&"++

+
:#;<26" =4>" =4>A<$82B9" $%&+ ),,+ <,F3M;()+ ,-((,&023,+ ,-((+ *&01'%F3&L
';&-2)123+ ,O01',3&+ .MN+ 20&/32+ H-2&)+ ,-((+ =%&F3&;(-*)123,+ )F+ 231+
-1&3+/)&;1)231+N)&+)&,-;3(+!8+-+@QVL2-&3;,-F3,+*-F-,'+31+N3(,+1K+
<,=.&/1-1*"++
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Jan Flodin


Jan Flodin


Jan Flodin
Jan Flodin 30 september 2010 10.02Är det verkligen bara telefoni som avses?

Jan Flodin
Jan Flodin 30 september 2010 10.04 Nummer? Om det ät telefoni och teknikneutralt, så bör det väl också omfatta t ex SIP-adresser, om inte ENUM används?
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S32(3/'',),3&1)+ ';)+ 31(-*,+ )&,-;3(+ !8"#+ -+ @QVL2-&3;,-F3,+
1</3&)^+./+23,+0&+,3;1-';,+.MN+3;.1./-';,+*31./=%&H)&,^+<,./+
20&+231+<BB&-1*2)+)H.1131,31+)F+;.//3&'-3(()+';0(+N)&+F)(,+),,+
H3*&01')+ ,-((,&023,+ =%&+ <BB&-1*)123+ =&A1+ F-'')+ *3.*&)=-';)+
./&A231^+ '3+ ,-((+ ),,+ H3&%&2)+ 1),-.13(()+ /K12-*N3,3&+ F-2,)&+ )(()+
1%2F012-*)+ A,*0&23&+ =%&+ ),,+ '3+ ,-((+ ),,+ '(<,)1F012)&3+ N)&+ 23('+
,-((*A1*+ ,-((+ .MN+ ;)1+ )1F012)+ ,O01',3&+ F-)+ -M;3L*3.*&)=-';)+
1<//3&+ -1./+*3/31';)B31^+ 23('+ ,-((*A1*+ ,-((+ ')/,(-*)+ 1<//3&+
'./+,-((N)12)NA(('+-1./+*3/31';)B31^+.)F'3,,+F-(;31+,3;1-;+.MN+
<,&<',1-1*+ .B3&),%&31+ )1F0123&^+ -1H3*&-B3,+ 23/+ -+ /32(3/'L
',),3&1)'+1),-.13(()+1<//3&B()13&+')/,+23/+=&A1+\WUQ+.MN+231+
)((/011)+-1,3&1),-.13(()+=&-')/,)(',O01',31+4@Z$U:"++

G&,-;3(+!8+ -+@QVL2-&3;,-F3,+ -+23''+0(2&3+ (K23('3^+'./+,-((+F-''+
23(+/.,'F)&)'+ )F+ 231+ 1K)+ )&,-;3(+ !8"#^+ N)&+ *31./=%&,'+ -+ 'F31';+
&0,,+*31./+H3',0//3('31+-+D+;)B"+C+f+=%&',)+',KM;3,+D+[\E"+X0&+
)1*3'+),,+231+'./+,-((N)12)NA((3&+31+)((/01,+,-((*01*(-*+,3(3=.1-L
,O01',+ ';)+ '3+ ,-((+ ),,+ '(<,)1F012)&3+ =&A1+ )12&)+ ',),3&+ -1./+\<&.L
B3-';)+ 3;.1./-';)+ ')/)&H3,'./&A23,+ ;)1+ 1A+ 'F31';)+ 1<//3&^+
F)&'+ '-==3&',&<;,<&+ ');1)&+ *3.*&)=-';+ H3,K23('3^+ ./+ 23,+ 0&+ ,3;L
1-';,+ .MN+ 3;.1./-';,+ *31./=%&H)&,+ .MN+ 231+ <BB&-1*23+ )H.1L
131,31+ -1,3+ )F+;.//3&'-3(()+ ';0(+N)&+ F)(,+ ),,+ H3*&01')+ ,-((,&023,+
=%&+<BB&-1*)123+=&A1+F-'')+*3.*&)=-';)+./&A231"+

I-2)&3+)1*3'+-+6+;)B"+!5+f+[\E+),,+231+'./+,-((N)12)NA((3&+3,,+
3(3;,&.1-';,+;.//<1-;),-.1'10,+3((3&+31+3(3;,&.1-';+;.//<1-L
;),-.1',O01',+-1,3+=A&+2-';&-/-13&)+)12&)+(3F3&)1,%&3&+)F+3(3;,&.L
1-';)+ ;.//<1-;),-.1',O01',3&+ -+ =&A*)+ ./+ 23+ 1<//3&'3;F31'3&+
'./+ *3&+ ,-((,&023+ ,-((+ ,O01',3&+ -+ 10,31"+ ]31./+ H3',0//3('31+
*31./=%&'+)&,-;3(+#5"!+)12&)+(323,+-+&)/2-&3;,-F3,"+

G&,-;3(+!8"#+-+@QVL2-&3;,-F3,+ -113H0&+-+B&-1M-B+),,+/32(3/'L
',),3&1)+';)+F-2,)+1%2F012-*)+A,*0&23&+=%&+),,+'(<,)1F012)&3+';)+
=A+ ,-((,&023+ ,-((+ ')/,(-*)+ 1<//3&+ -1./+ *3/31';)B31"+ $%&+ ),,+
<BB1A+23,,)+H%&+D+;)B"+C+f+ =%&',)+ ',KM;3,+D+[\E+<,=.&/)'+/32+
)&,-;3(+ !8"#+ './+ =%&3H-(2"+ X0&-*31./+ *31./=%&'+ .M;'A+ )&,-;3(+
!D"6+-+@QVL2-&3;,-F3,+'./+;&0F3&+),,+/32(3/'',),3&1)+';)+,-(('3+
),,+ )(()+ '(<,)1F012)&3+ './+ 0&+ )1'(<,1)+ ,-((+ 31+ )((/01,+ ,-((*01*(-*+
,3(3=.1-,O01',+N)&+,-((*A1*+,-((+1<//3&<BB(K'1-1*',O01',3&"++
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B)+>! T-125.6'$(0"D0$7##.601230&NE$<&.60

@4>A<$89+ E.1'</31,./H<2'/)1131+ *3'+ &0,,+ ),,+ H3'(<,)+ ),,+
=%&3,)*+'./+,-((N)12)NA((3&+)((/011)+;.//<1-;),-.1'10,+3((3&+
)((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+ ';)+
H(.M;3&)+ ,-((,&023,+ ,-((+ 1<//3&+ 3((3&+ ,O01',3&+ F)&'+
/)&;1)2'=%&-1*+0&+.,-((H%&(-*"+

"
:#;<26" =4>" =4>A<$82B9+ \1+ 1KN3,+ 0&+ ),,+ H3&%&2)+ /K12-*N3,3&+

31(-*,+ )&,-;3(+!8"!+ -+@QVL2-&3;,-F3,+ )F+/32(3/'',),3&1)+ ';)+*3'+
/%O(-*N3,+ ),,+ ;&0F)+ )F+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/011)+
;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+;./L
/<1-;),-.1',O01',3&+ ),,+ =&A1+ =)((+ ,-((+ =)((+ H(.M;3&)+ ,-((,&023,+ ,-((+
1<//3&+ 3((3&+ ,O01',3&+ ./+ 23,,)+ 0&+ /.,-F3&),+ )F+ ';0(+ './+ &%&+
H32&0*3&-+3((3&+/-''H&<;^+.MN+ -+ 'A2)1)+=)((+;&0F)+),,+ (3F3&)1,%&3&+
)F+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ NA((3&+ -113+ &3(3F)1,)+
-1;./',3&+=&A1+')/,&)=-;+3((3&+)12&)+,O01',3&"++

G&,-;3(+ !8"!+ -+ @QVL2-&3;,-F3,+ ,)&+ H)&)+ '-;,3+ BA+ 23+ 1<//3&+
.MN+ ,O01',3&+ F-)+ 1<//3&+ './+ &0;1)'+ <BB+ -+ )&,-;3(+ !8"#+ -+@QVL
2-&3;,-F3,"+ G&,-;3(+ !8"!+ ,)&+ 'A(323'+ -1,3+ '-;,3+ BA+ ),,+ H(.M;3&)+
,-((,&023,+,-((+3R3/B3(F-'+ZTL)2&3''3&"+

TWQ+ N)&+ -+ &)BB.&,31+ G,,+ ;%B)+ ,O01',3&+ .MN+ '<&=)+ /32+
/.H-(,3(3=.1+ 4TWQL\aL!5#5L8:+ B3;),+ BA+ ),,+ 3,,+ &3(),-F,+ F)1(-*,+
B&.H(3/+ F-2+ H3,)(,3(3,O01',3&+ 0&+ ),,+ )H.1131,31+ <BB(3F3&+ ),,+ 23+
H(-F-,+(<&)23+-1+-+31+B&31</3&),-.1+BA+31+,O01',+10&+23+312)',+N)&+
)F'3,,+),,+H3',0(()+31+31',);)+,O01',"+\,,+)11),+F)1(-*,+B&.H(3/+0&+
),,+31+,O01',+23H-,3&),'+,&.,'+),,+;.1'</31,31+<BB=),,),+23,+'./+
),,+231+F)&+*&),-'"+

GF+ &)BB.&,31+ =&)/*A&+ ),,+ 23,+ BA+ /)&;1)231+ =-11'+ .'3&-%')+
-113NA(('(3F3&)1,%&3&+ './+ H()12+ )11),+ -1,3+ =%(O3&+ &3*(3&1)+ =%&+
/)&;1)2'=%&-1*"+\1(-*,+\,-';)+aA23,+=%&+P3,)(,3(3,O01',3&+4\aP:+
0&+ 23,+ .=,)+ -1,3+ &31)+ H32&0*3&-3&^+ <,)1+ /A1*)+ )F+ B&.H(3/31+
N)12()&+./+=%&3,)*+'./+)*3&)&+-+*&Ai.131"+Z+&)BB.&,31+;.1',),3L
&)'+),,+B&.H(3/31+/32+.'3&-%')+-113NA(('(3F3&)1,%&3&+N)&+=<11-,'+

9G>+
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<123&+ 3,,+ )1,)(+ A&^+ .MN+ ,&.,'+ 3*31A,*0&23&1)+ N)&+ (-;1)123+
;.1'</31,B&.H(3/+F)&-,+A,3&;.//)123"++

X3,+ N)&+ 0F31+ =%&3;.//-,+ ),,+ )H.1131,3&+ BA+ .(-;)+ '0,,+
/32F3,3,+/)1-B<(3&),'+),,+&-1*)+,-((+<,()12'L+3((3&+'),3((-,1<//3&+
/32+ /KM;3,+ N%*+ ,)R)"+ X3,+ ;)1+ 3R3/B3(F-'+ ';3+ *31./+ ),,+
)H.1131,31+3&NA((3&+3,,+ '/'+'./+';-M;),'+ =&A1+3,,+ =%&+)H.1131L
,31+ .;01,+ 1<//3&"+ GH.1131,31+ &-1*3&+ 3((3&+ '/'7)&+ 2A+ )F+
1K=-;31N3,+ ,-((H);)+ <,)1+ ),,+ ;011)+ ,-((+ ),,+ ')/,)(3,+ 3((3&+ '/'73,+
23H-,3&)'+31+.F)1(-*,+N%*+,)R)"+\,,+)11),+'0,,+),,+(<&)+)H.1131,31+
0&+ ),,+ 231+ './+ &-1*3&+ <BB+ BA',A&+ ),,+ )H.1131,31+ N)&+ F<11-,+ 31+
',.&+ '<//)+ B31*)&"+ V/+ )H.1131,31+ F-((+ ,)+ 23(+ )F+ F-1',31+ ';)+
)H.1131,31+ ;1)BB)+ '-*+ F-2)&3+ .MN+ A')/;)'+ 20&-*31./+ N%*)+
;.',1)23&+=%&+')/,)(3,+<,)1+),,+1A*.1+F-1',+1A*.1'-1+<,H3,)()'"+

X3,+ =&)/*A&+ -1,3+ )F+ )&,-;3(+ !8"!+ -+ @QVL2-&3;,-F3,+ F)2+ './+
10&/)&3+)F'3'+/32+H32&0*3&-+.MN+/-''H&<;+/31+23,+,.&23+-+=%&',)+
N)12+ )F'3+ 'A2)1)+ =%&=)&)1231+ './+ H3';&-F-,'+ .F)1+ 20&+ ;.1'<L
/31,3&+ -1,3+ =A&+ ,-((&0M;(-*,+ /32+ -1=.&/),-.1+ -11)1+ 23+ 1K,,O)&+
3R3/B3(F-'+ 31+ H3,)(,3(3,O01',+ 3((3&+ )12&)+ ,F3;')//)+ )==0&'L
/3,.23&+ './+ -113H0&+ ),,+ ;.1'</31,3&+ (.M;)'+ 3((3&+ (<&)'+ ),,+
)1F012)+;.',')//)+1<//3&+3((3&+,O01',3&"++

P3',0//3('3&+ ./+ /)&;1)2'=%&-1*+ =-11'+ -+ /)&;1)2'=%&-1*'L
()*31+4!5587>8?:"+[)*31+N)&+31(-*,+#+f+,-((+'K=,3+),,+=&0/O)+;.1'<L
/31,3&1)'+ .MN+ 10&-1*'(-F3,'+ -1,&3''31+ -+ ')/H)12+ /32+ /)&;L
1)2'=%&-1*+ )F+B&.2<;,3&+.MN+ ),,+/.,F3&;)+/)&;1)2'=%&-1*+ './+
0&+.,-((H%&(-*+/.,+;.1'</31,3&+.MN+10&-1*'-2;)&3"+[)*31+HK**3&+
BA+31+)((/01+*313&)(;()<'<(+'./+=%&3';&-F3&+),,+/)&;1)2'=%&-1*+
';)+ ',0//)+ %F3&31'+ /32+ *.2+ /)&;1)2'=%&-1*''32+ 4D+ f:"+
X0&<,%F3&+ =-11'+ ,FA+ 'B3M-=-;)+ =%&H<2+ /.,+ )**&3''-F+ &3'B3;,-F3+
F-('3(32)123+ /)&;1)2'=%&-1*+ 4C+ .MN+ 8+ ff:"+ X3'')+ =%&H<2+
;./B(3,,3&)'+ /32+ 31+ ;),)(.*+ /32+ &3*(3&+ &%&)123+ 'B3M-=-;)+
/)&;1)2'=%&-1*'A,*0&23&+ 4#!h#C+ ff:"+ $%&+ ),,+/)&;1)2'=%&-1*31+
';)+)1'3'+.,-((H%&(-*+31(-*,+/)&;1)2'=%&-1*'()*31+;&0F'+23,+F-2)&3+
),,+ 231+ -+ /0&;H)&+ /A1+ BAF3&;)&+ 3((3&+ ')11.(-;,+ BAF3&;)&+
/.,,)*)&31'+=%&/A*)+),,+ =),,)+3,,+F0(*&<12),+)==0&'H3'(<,+4?+.MN+
C+ff:+3((3&+),,+231+BAF3&;)&+3((3&+')11.(-;,+BAF3&;)&+/.,,)*)&31'+
=%&/A*)+ ),,+ =),,)+ 3,,+ F0(*&<12),+ H3'(<,+ 48+ f:"+ Z+ ()*31+ N01F-')'+

9GC+



F<09G+GH+*0 LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0

0

0

.M;'A+ ,-((+ 31+ 'A+ ;)(()2+ 'F)&,+ (-',)+ /32+ 3,,+ ,&3,,-.,)(+ =%&HO<21)+
A,*0&23&+ './+ =-11'+ )1*-F1)+ -+ 31+ H-()*)+ ,-((+ \<&.B)B)&()/31,3,'+
.MN+ &A23,'+ 2-&3;,-F+ !55Db!9b\]+ )F+ 231+ ##+ /)O+ !55D+ ./+ .,-((L
H%&(-*)+ )==0&'/3,.23&+ './+ ,-((0/B)'+ )F+ 10&-1*'-2;)&3+ *31,3/.,+
;.1'</31,3&+BA+231+ -1&3+/)&;1)231+.MN+./+012&-1*+ )F+ &A23,'+
2-&3;,-F+ 8>b>D5b\\]+ .MN+ \<&.B)B)&()/31,3,'+ .MN+ &A23,'+ 2-&L
3;,-F+9CbCb\]"+P-()*)1+*0((3&+'./+'F31';+()*+4>+f:"+

E.1'</31,./H<2'/)1131+ 4EV:+H32&-F3&+ -+ 2)*+ ,-(('K1+%F3&+
),,+/)&;1)2'=%&-1*'()*31'+&3*(3&+3=,3&(3F'"+EV+N)&+/%O(-*N3,+),,+
-1*&-B)+*31./+),,+10&-1*'-2;)&3+F)&'+/)&;1)2'=%&-1*+0&+.,-((H%&L
(-*+ 31(-*,+ !6+ f+/)&;1)2'=%&-1*'()*31+ =A&+ =%&HO<2)'+ ),,+ =.&,'0,,)+
/32+2311)+3((3&+31+(-;1)123+A,*0&2"+V/+10&-1*'-2;)&31+(A,3&+H(-+
),,+(0/1)+-1=.&/),-.1+)F+F0'31,(-*+H3,K23('3+=%&+;.1'</31,3&+=A&+
23113+31(-*,+!>+f+/)&;1)2'=%&-1*'()*31+A(0**)'+),,+ (0/1)+'A2)1+
-1=.&/),-.1"+ \,,+ 'A2)1,+ =%&H<2+ 3((3&+ A(0**)123+ =A&+ =%&31)'+/32+
F-,3"+\1+10&-1*'-2;)&3+'./+<BB'A,(-*31+3((3&+)F+.);,')/N3,+H&KL
,3&+/.,+F-'')+)12&)+H3',0//3('3&+ -+ ()*31^+H()12+)11),+ =%&H<231+
/.,+ )**&3''-F+ .MN+ F-('3(32)123+ /)&;1)2'=%&-1*^+ ;&)F3,+ BA+
&3;()/-231,-=-3&-1*+ ')/,+ ;),)(.*&3*(3&1)^+ ;)1+ A(0**)'+ ),,+ H3,)()+
31+ /)&;1)2'',%&1-1*')F*-=,"+ U0&-1*'-2;)&31+ ;)1+ .M;'A^+ 31(-*,+
6C++ f^+ H(-+ ';K(2-*+ ),,+ <,*3+ ';)23',A12+ ,-((+ ;.1'</31,3&+ .MN+
10&-1*'-2;)&3+ './+ (-23&+ 3;.1./-';+ ';)2)+ /32+ )1(321-1*+ )F+
.,-((H%&(-*+/)&;1)2'=%&-1*"++

W)()1+ ./+ =%&H<2+ 3((3&+ A(0**)123+ F0M;'+ F-2+ S)&;1)2'L
2./',.(31"+W)()1+./+/)&;1)2'',%&1-1*')F*-=,+=%&'+-+Q,.M;N.(/'+
,-1*'&0,,+ )F+ -+ =%&',)+ N)12+ EV"+ Q;)23',A12';&)F+ B&%F)'+ F-2+
)1,-1*31+Q,.M;N.(/'+,-1*'&0,,+3((3&+231+2./',.(+'./+0&+H3N%&-*+
31(-*,+ &0,,3*A1*'H)(;31"+ W-1*'&0,,'+ 2./)&+ .MN+ H3'(<,+ 31(-*,+
/)&;1)2'=%&-1*'()*31+ %F3&;()*)'+ N.'+ S)&;1)2'2./',.(31"+
S)&;1)2'2./',.(31'+2./)&+=A&+-1,3+%F3&;()*)'"+

$%&<,./+ H3',0//3('3&1)+ -+ /)&;1)2'=%&-1*'()*31+ =-11'+ 23,+
0F31+H3',0//3('3&+-+()*31+4!55!7D?!:+./+3(3;,&.1-';+N)123(+.MN+
)12&)+ -1=.&/),-.1'')/N0((3,'+ ,O01',3&+ 43LN)123('()*31:"+]31./+
3LN)123('()*31+*31./=%&'+-+'F31';+&0,,+\<&.B)B)&()/31,3,'+.MN+
&A23,'+2-&3;,-F+!555b6#b\]+)F+231+8+O<1-+!555+./+F-'')+&0,,'(-*)+
)'B3;,3&+BA+ -1=.&/),-.1'')/N0((3,'+ ,O01',3&^+ '0&';-(,+ 3(3;,&.1-';+

9G8+
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N)123(^+BA+231+-1&3+/)&;1)231+43LN)123('2-&3;,-F3,:"+X-&3;,-F3,+
'K=,)&+ ,-((+ ),,+ '0;3&',0(()+ =&-+ &%&(-*N3,+ =%&+ -1=.&/),-.1'')/N0((3,'+
,O01',3&+BA+231+-1&3+/)&;1)231"+

\1(-*,+ #+ f+ 3LN)123('()*31+ *0((3&+ 231+ -1=.&/),-.1'')/N0((3,'+
,O01',3&+ ')/,+ BAH%&O)123+ .MN+ <,%F)123+ )F+ F3&;')/N3,+ './+ &%&+
'A2)1)+ ,O01',3&"+ S32+ -1=.&/),-.1'')/N0((3,'+ ,O01',3&+ )F'3'+
,O01',3&+ './+ 1.&/)(,+ <,=%&'+/.,+ 3&'0,,1-1*+ .MN+ './+ ,-((N)12)L
NA(('+BA+2-',)1'^+BA+3(3;,&.1-';+F0*+.MN+BA+-12-F-2<3((+H3*0&)1+)F+
31+ ,O01',3/.,,)*)&3"+ Z+ H3*&3BB3,+ -1*A&+ =%&<,./+ 3(3;,&.1-';+
N)123(+0F31+%F&-*)+,O01',3&+'./+0&+;.BB()23+,-((+N)123(+/32+F)&.&+
.MN+,O01',3&+F-)+Z1,3&13,+3((3&+)12&)+10,"+$%&<,./+'O0(F)+N)123(1+
-1*A&+ 20&=%&+ H()12+ )11),+ -1=.&/),-.1',O01',3&^+ =-1)1'-3(()+ ,O01'L
,3&^+ =)',-*N3,'/0;()&,O01',3&^+ _3HHN.,3((+ .MN+ '%;,O01',3&"+ X3,+
;&0F'+),,+,O01',31+,-((N)12)NA(('+.1(-13^+23,+F-((+'0*)+F-)+31+=%&H-1L
23('3+ './+ /%O(-**%&+ 2-&3;,+ -1,3&);,-F+ ;.//<1-;),-.1"+ \LN)1L
23('2-&3;,-F3,+ .MN+ 3LN)123('()*31+ HK**3&+ BA+ 231+ 'A+ ;)(()23+
<&'B&<1*'()12'B&-1M-B31"+ \1+ ,O01',3(3F3&)1,%&+ /32+ 31+ )11)1+
3,)H(3&-1*'',),+01+QF3&-*3+-1./+\\Q+N)&+'A(323'+31(-*,+6+f+&0,,+),,^+
<,)1+N-123&+ )F+ 'F31';)+ &3*(3&+ -1./+23,+ ')/.&21)23+ &3*3(./&AL
23,^+ ,-((N)12)NA(()+ ,O01',3/.,,)*)&3+ -+ QF3&-*3+ -1=.&/),-.1'')/L
N0((3,'+ ,O01',3&"+ S32+ 23,+ ')/.&21)23+ &3*3(./&A23,+ )F'3'+
&0,,'&3*(3&+/32+ ;&)F+ BA+ -1=.&/),-.1'')/N0((3,'+ ,O01',3&+ .MN+ BA+
,O01',3(3F3&)1,%&3&+ -+ =&A*)+ ./+ BAH%&O)123+ .MN+ <,%F)123+ )F+
F3&;')/N3,+'./+&%&+'A2)1)+,O01',3&"+GF+D+f+=%(O3&+),,+'F31';+&0,,+
';)+*0(()+ -1./+23,+ ')/.&21)23+ &3*3(./&A23,+ =%&+ ,O01',3(3F3&)1L
,%&3&+/32+QF3&-*3+'./+3,)H(3&-1*'',),^+0F31+./+,O01',31+N3(,+3((3&+
23(F-'+ &-;,)&+ '-*+/.,+ ,O01',3/.,,)*)&3+ -+ 1A*.1+ )11)1+ ',),+ -1./+
\\Q"+ \LN)123('()*31+ -113NA((3&+ H3',0//3('3&+ ./+ -1=.&/),-.1+
'./+ ,O01',3(3F3&)1,%&3&+ ';)+ (0/1)+ .MN+ ./+ ;&)F+ BA+ ),,+ (3F3&)1L
,%&3&+ ';)+ ,-((N)12)NA(()+ F-'')+ ,3;1-';)+ NO0(B/323(+ .MN+ (0/1)+
H3;&0=,3('3+ BA+ H3',0((1-1*)&"+ \LN)123('()*31+ N01F-')&+ ,-((+
/)&;1)2'=%&-1*'()*31'+BA=%(O2''K',3/"+

W3(3;./H&)1'MN31+ N)&+ 0F31+ 'O0(F)+ 31+ ./=),,)123+ 'O0(F&3L
*(3&-1*^+ *31./+ \aP+ .MN+ H&)1'MN.&*)1-'),-.131+ S.&*)1^+ './+
H()12+)11),+&%&+N<&+H3,)(,3(3,O01',3&+';)+/)&;1)2'=%&)'"+
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\aP+ 0&+ 31+ =&-',A3123+ .MN+ .H3&.3123+ .&*)1-'),-.1"+ aA23,'+
<BB*-=,+ 0&+ ),,+ <,)&H3,)+ .MN+ F-2/);,NA(()+ 3,-';)+ &3*(3&+ =%&+ -113L
NA((3,+ -+ 231+ -1=.&/),-.1+ './+ (0/1)'+ BA+ H3,)(,3(3,O01',3&+ .MN+
/)&;1)2'=%&-1*31+ )F+ 23'')"+X3''<,./+ ';)+\aP+ B&%F)+ 23+ 0&31L
231+'./+;.//3&+-1+3((3&+,)'+<BB+BA+3*3,+-1-,-),-F"+X3'')+0&31231+
;)1+)F'3+ 'AF0(+/)&;1)2'=%&-1*31+'./+,O01',3&1)'+ -113NA(("+\aP+
N)&+<,)&H3,),+.MN+<,*-F-,+3,-';)+&3*(3&+'./+H()12+)11),+*3&+)1F-'L
1-1*)&+ =%&+ /)&;1)2'=%&-1*31+ )F+ .MN+ =%&+ -113NA((3,+ -+ H3,)(,3(3L
,O01',3&+ ')/,+ '0&';-(2)+ &3*(3&+ =%&+ )1F0121-1*+ )F+ H3,)(,3(3,O01',+
F-2+=%&/32(-1*+)F+,O01',3&+F-)+Z1,3&13,+3((3&+)12&)+F-'<3(()+/32-3&"+
\aP+;)1+H3'(<,)+),,+231+.B3&),%&+'./+=%&=.*)&+%F3&+3,,+1<//3&+
'./+ )1F012'+ BA+ 3,,+ '0,,+ './+ ',&-23&+ /.,+ \aP7'+ &-;,(-1O3&+ ';)+
',01*)'^+ .MN+ ),,+ 23+ )H.1131,3&+ './+ )1F01,+ ,O01',31+ ';)+ NA(()'+
';)23'(%')"+\aP+23(,)&+.M;'A+-+23,+-1,3&1),-.13(()+)&H3,3,+*31./+
.&*)1-'),-.131+Z1,3&1),-.1)(+G<2-.,3R+a3*<(),.&'+U3,_.&;"++

P&)1'MN.&*)1-'),-.131+ S.&*)1+ 0&+ 31+ ')//)1'(<,1-1*+ )F+
=%&3,)*+ F3&;')//)+ -1./+ 231+ 'F31';)+ /.H-()+ ,O01',3'3;,.&1"+
S.&*)1+N)&+'./+'K=,3+),,+,)+,-((F)&)+/32(3//)&1)'+-1,&3''31+.MN+
=<1*3&)&+ './+ 31+ ')/()2+ ;.//<1-;),-.1';)1)(+ -+ ;.1,);,3&1)+
/3(()1+H&)1'MN31+.MN+%F&-*)+-1,&3''31,3&"+S.&*)1+N)&+,)*-,+=&)/+
,FA+ &3*3(2.;</31,^+ 23('+ 31+ cM.23+.=+ M.12<M,c^+ 23('+ )==0&'3,-';)+
&3*(3&"+X3'')+&3*(3&+'./+,)&+<BB+=&A*.&+./+/)&;1)2'=%&-1*+.MN+
;%B+)F+,O01',3&+-113H0&+0F31+31+';K(2-*N3,+=%&+/32(3/'=%&3,)*31+
),,+=%(O)+\aP7'+3,-';)+&-;,(-1O3&"+

TWQ^+ EV+ 3((3&+ )12&)+/K12-*N3,3&+ N)&+ -1,3+ 1A*.1+/%O(-*N3,+
),,+ ;&0F)+ )F+ =%&3,)*+ './+ ,-((N)12)NA((3&+ )((/011)+ ;.//<1-;)L
,-.1'10,+3((3&+)((/01,+,-((*01*(-*)+3(3;,&.1-';)+;.//<1-;),-.1'L
,O01',3&+ ),,+ 23+ ';)+ H(.M;3&)+ ,-((,&023,+ ,-((+ 1<//3&+ 3((3&+ ,O01',3&+
./+1</&3,+ 3((3&+ ,O01',31+/-''H&<;)'"+\aP+N)&+ F-''3&(-*31+/%OL
(-*N3,+ ),,+H3-F&)+H&.,,+/.,+23+ 3*1)+ 3,-';)+ &3*(3&1)+/31+\aP+0&+
H)&)+3==3;,-F,+'A+(01*3+23,+0&+=&A*)+./+1<//3&+'./+,-((N%&+=%&3L
,)*+ './+ A,)*-,+ '-*+ ),,+ =%(O)+ 23+ 3,-';)+ &3*(3&1)"+aA23,+ ;)1+ F-2)&3+
-1,3+H3'(<,)+./+),,+H(.M;3&)+ ,-((,&023,+ ,-((+1<//3&+3((3&+ ,O01',3&+
'./+N0&&%&+=&A1+<,()123,"++

\,,+ ;.&&3;,+ *31./=%&)123+ )F+ )&,-;3(+ !8"!+ -+ @QVL2-&3;,-F3,+
=%&<,'0,,3&+),,+H3&%&2)+/K12-*N3,3&+*3'+/%O(-*N3,+),,+F-2+H32&0L

9GB+



LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0 F<09G+GH+*0

0

0

*3&-+ 3((3&+ /-''H&<;+ H3'(<,)+ ),,+ ,-((,&023,+ ,-((+ F-'')+ 1<//3&+ 3((3&+
,O01',3&+';)+H(.M;3&)'"+

X3,+ 0&+ -1,3+ ,3;1-';,+ 'FA&,+ 3((3&+ ;.',')/,+ =%&+ 31+ .B3&),%&+ ),,+
'B0&&)+ <,*A3123+ ,&)=-;+ ,-((+ F)&3+ '-*+ 1),-.13(()+ 3((3&+ <,(012';)+
1<//3&"+

$%&+ ),,+ ,K2(-*,+ )1*3+ F)2+ './+ ;)1+ *%&)+ ),,+ 3,,+ 1<//3&+ 3((3&+
,O01',+ H(.M;3&)'+ H%&+ 23,,)+ ;1K,)'+ ,-((+ /)&;1)2'=%&-1*'()*31'+
H3',0//3('3&+ ./+ *.2+/)&;1)2'=%&-1*''32+ .MN+ 23+ =%&H<2+ './+
()*31+ -113NA((3&"+EV+F);)&+ -+2)*+%F3&+ ),,+/)&;1)2'=%&-1*'()*31+
3=,3&(3F'"+ X3,+ 0&+ 20&=%&+ 1),<&(-*,+ ),,+ 23,+ 0&+ EV+ './+ ';)+ *3'+
/%O(-*N3,+),,+H3'(<,)+),,+F-'')+1<//3&+3((3&+,O01',3&+';)+H(.M;3&)'+
BA+*&<12+)F+.,-((H%&(-*+/)&;1)2'=%&-1*"++

`,*0&231+),,+'B0&&)+3,,+1<//3&+3((3&+31+,O01',+H%&+2.M;+-1,3+
F)&)+ 31+ N3(,+ 'O0(F',012-*+ A,*0&2+ <,)1+ 231+ ';)+ ;.BB()'+ ,-((+ EV7'+
H3'(<,+),,+-1*&-B)+31(-*,+/)&;1)2'=%&-1*'()*31"+a0,,31+),,+H3'(<,)+
),,+3,,+1<//3&+3((3&+31+,O01',+';)+H(.M;3&)'+H%&+);,<)(-'3&)'+=%&',+
./+EV+)F'3&+),,+-1*&-B)+/.,+/)&;1)2'=%&-1*31+'./+'A2)1+/32+
',%2+)F+/)&;1)2'=%&-1*'()*31"+P(.M;3&-1*+)F+3,,+1<//3&+3((3&+31+
,O01',+';)+F-2)&3+<BBN%&)+10&+231+/)&;1)2'=%&-1*+'./+=%&)1(3,,+
EV7'+A,*0&2+<BBN%&,"++

U0&+ 3,,+ 1<//3&+ 3((3&+ ,O01',+ H(.M;3&),'+ ;.//3&+ 231+ './+
=%&'%;3&+ ),,+ )1'(<,)+ ,-((+ 1</&3,+ 3((3&+ )1F012)+ ,O01',31+ -1,3+ ),,+
23H-,3&)'+ 1A*.1+ )F*-=,"+ X3,+ ');1)'+ 20&=%&+ H3N.F+ )F+ 1A*.1+
'0&';-(2+ &3*(3&-1*+ &%&)123+ /%O(-*N3,31+ ),,+ NA(()+ -113+ &3(3F)1,)+
-1;./',3&+=&A1+')/,&)=-;+3((3&+)12&)+,O01',3&"++

QK=,3,+/32+231+=%&3'()*1)+H3',0//3('31+0&+),,+';K22)+)H.1L
131,3&+ =&A1+ 3==3;,3&1)+ )F+ .,-((H%&(-*+ /)&;1)2'=%&-1*+ F-(;3,+ ;)1+
,)()+ =%&+ ),,+ H3',0//3('31+ ';)+ =%&)'+ -1+ -+ /)&;1)2'=%&-1*'()*31"+
X31+'./+A(0**'+),,+F-2,)+A,*0&23&+0&+2.M;+-1,3+231+'./+H&-',3&+-+
/)&;1)2'=%&-1*31+F-(;3,+,)()&+/.,+31+'A2)1+B()M3&-1*"+$%&+),,+23,+
';)+F)&)+ ,K2(-*,+ =%&+ =%&3,)*+'./+,-((N)12)NA((3&+ )((/01,+ ,-((*01*L
(-*)+ ;.//<1-;),-.1'10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ ;.//<1-;)L
,-.1',O01',3&+ F-(;)+ ';K(2-*N3,3&+ 23+ N)&+ H%&+ H3',0//3('31+ =%&)'+
,-((+[\E+,&.,'+),,+231+;)1+<BB(3F)'+'./+/)(B()M3&)2+0F31+20&"+

P3'(<,+./+H(.M;3&-1*+0&+31+-1*&-B)123+A,*0&2+'./+-+B&);,-;31+
-113H0&+),,+ ,O01',3&+ -1,3+ (01*&3+;)1+,-((N)12)NA(()'"+X3,+ =%(O3&+)F+

9GO+



F<09G+GH+*0 LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0

0

0

B&.B.&,-.1)(-,3,'&3*3(1+ -+#+;)B"+!+f+),,+23,+)((,-2+/A',3+*%&)'+31+
1.**&)11+ H32%/1-1*+ )F+ ./',012-*N3,3&1)+ -+ 23,+ 31';-(2)+ =)((3,+
-11)1+31+'A2)1+A,*0&2+F-2,)'+.MN+F-2+<,=.&/1-1*31+)F+A,*0&231"+
S%O(-*N3,31+ ),,+ H3'(<,)+ ),,+ 1<//3&+ 3((3&+ ,O01',3&+ ';)+ H(.M;3&)'+
H%&+F-2)&3+,-((0/B)'+=%&',+./+\aP7'+A,*0&23&+F-'),+'-*+F)&)+.,-((L
&0M;(-*)+ 3((3&+ 1</&3,+ 3((3&+ ,O01',31+ -1,3+ =)((3&+ -1+ <123&+ \aP7'+
F3&;')/N3,'./&A23"++

B)+C! :;6.$5-"&04M&.0"D0&NE$<&.-.D.6"$&;60

@4>A<$89+GH.1131,3&'+&0,,+,-((+1<//3&B.&,)H-(-,3,+';)+;1K,)'+
,-((+ ,3(3=.11<//3&+ =&A1+ 231+ 1),-.13(()+ 1<//3&B()131"+
JF3&(0/1)23+)F+,3(3=.11<//3&+';)+';3+';K12')/,"++
$%&3,)*+';)+F)&)+';K(2-*)+),,+3&'0,,)+)H.1131,3&+ ';)2)+'./+

<BB;.//3&+*31./+2&%O'/A(+/32+1<//3&B.&,3&-1*^+./+-1,3+
231+'./+,-((N)12)NA((3&+,O01',31+F-')&+),,+2&%O'/A(3,+H3&.&+BA+
3,,+ N-123&+ <,)1=%&+ 23113'+ ;.1,&.((+ './+ 23113+ -1,3+ ';0(-*31+
;<123+=%&F01,)'+N)+&0;1),+/32+F-2+H3*0&)1+./+%F3&(0/1)123+
)F+,3(3=.11<//3&+.MN+F)&'+=%(O23&+23113+-1,3+N3((3&+';0(-*31+
;<123+ N)+ <12F-;-,+ 3((3&+ %F3&F<11-,"+ P3&.&+ 2&%O'/A(3,+ BA+
1A*.1+'./+,O01',3,-((N)12)NA(()&31+N)&+)1(-,),+=%&+),,+N3(,+3((3&+
23(F-'+ =<((*%&)+ %F3&(0/1)123,^+ 0&+ ,O01',3,-((N)12)NA(()&31+ =&-+
=&A1+)1'F)&+312)',+./+.M;'A+231+'./+N)&+)1(-,),'+';<((3+F)&)+
=&-+31(-*,+=%&',)+/31-1*31"+
GH.1131,3&+ ';)+ )((,-2+ N)+ &0,,+ ,-((+ 3&'0,,1-1*+ =%&+ ';)2)+ './+

<BB;.//-,+*31./+/-''H&<;+)F+1<//3&B.&,3&-1*"++
Z+[\E+';)+)1*3'+),,+231+-1(32)123+)F,)('B3&-.231+=%&+'(<,)1L

F012)&3+ -1,3+ =A&+ F)&)+ (01*&3+ 01+ !>+/A1)23&+ ')/,+ ),,+ 23,+ ';)+
F)&)+ /%O(-*,+ =%&+ )H.1131,3&+ ),,+ -1*A+ )F,)(+ /32+ 31+ /)R-/)(+
*-(,-*N3,',-2+BA+#!+/A1)23&"++
1234567689+Z1./+&)/31+=%&+H3/K12-*)123,+-+6#+f+$\E+N)&+
TWQ+ /%O(-*N3,+ ),,+ /3223()+ 23+ =%&3';&-=,3&+ ./+ 231+
%F3&*&-B)123+B&.M3''31+F-2+1<//3&B.&,)H-(-,3,+'./+;&0F'+=%&+

9G*+



LNE$<&.60&'--0<-7&"$DE$/"6.0#)#)0 F<09G+GH+*0

0

0

),,+ *31./=%&)+ )&,-;3(+ 65">+ =%&',)+ .MN+ )12&)+ ',KM;3,+ -+
@QV2-&3;,-F3,"+
]31./+ 231+ /)&;1)2'&0,,(-*)+ ()*',-=,1-1*31+ ./+ .';0(-*)+

)F,)('F-((;.&+ .MN+ 231+ &3*(3&-1*+ './+ ';3,,+ )F+ .B3&),%&3&+/32+
H3,K2)123+-1=(K,)123+0&+;&)F3,+-+)&,-;3(+65"?+-+@QVL2-&3;,-F3,++
),,+ F-((;.&+ .MN+ =%&=)&)1231+ F-2+ <BB'0*1-1*+ )F+ )F,)(+ -1,3+ =A&+
N0//)+HK,3+)F+(3F3&)1,%&+<BB=K((,"+

:#;<26"=4>"=4>A<$82B"DEF"?2345676826"

Y0)&$5"#,,

Z+ )&,-;3(+ 65"#+ -+ @QVL2-&3;,-F3,+ =%&3';&-F'+ ),,+ /32(3/'',),3&1)+
';)+'0;3&',0(()+),,+)(()+)H.1131,3&+)F+)((/01,+,-((*01*(-*)+,3(3=.1-L
,O01',3&^+-1H3*&-B3,+/.H-()+,O01',3&^+'./+;&0F3&+23,,)+;)1+H3NA(()+
'-1)+ ,3(3=.11<//3&+ .H3&.3123+ )F+ F-(;3,+ =%&3,)*+ './+ ,-((L
N)12)NA((3&+ ,O01',31^+ 'A+ ;)(()2+ 1<//3&B.&,)H-(-,3,"+ QK=,3,+ /32+
1<//3&B.&,)H-(-,3,31+ 0&+ ),,+ <12)1&%O)+ 23+ N-123&+ './+ ;)1+
/32=%&)+ ),,+ 31+ )H.1131,+ )F',A&+ =&A1+ ),,+ F0(O)+ 31+;.1;<&&3&)123+
1K+.B3&),%&+)F+/3&+3((3&+/-12&3+B&);,-';)+';0(+.MN+BA+'A+'0,,+%;)+
)H.1131,3&1)'+&%&(-*N3,+BA+/)&;1)231+,-((+*)*1+=%&+;.1;<&&31'L
-1,&3''31)"+X3,+ =-11'+ 2.M;+ F-'')+ H3*&01'1-1*)&+ -+ 2-&3;,-F3,'+ &3L
*(3&-1*+10&+23,+*0((3&+/32(3/'',),3&1)'+';K(2-*N3,+),,+'0;3&',0(()+
1<//3&B.&,)H-(-,3,"+ X3'')+ 0&+ 312)',+ ';K(2-*)+ ),,+ ,-(('3+ ),,+ 3,,+
*3.*&)=-';,+ ,3(3=.11<//3&+ './+ ';)+ ,-((N)12)NA(()'+ BA+ 31+ F-''+
B(),'+ ;)1+ H3NA(()'+ -1./+ ')//)+ *3.*&)=-';)+ ./&A23"+ E&)F3,+ BA+
1<//3&B.&,)H-(-,3,+*0((3&+-1,3+N3((3&+/3(()1+=)',)+10,+.MN+/.H-(L
10,"+X3,,)+ H3&.&+ =&)/=%&+ )((,+ BA+ ),,+ 231+ )1&.B)123+ )H.1131,31+
F-2+1<//3&B.&,)H-(-,3,+/3(()1+23+ ,FA+.(-;)+ ,KB3&1)+ )F+ ,3(3=.1-L
,O01',3&+-1,3+;)1+F3,)+./+')/,)(3,+*A&+,-((+3,,+=)',+3((3&+/.H-(,+,3L
(3=.11<//3&+ .MN+ 20&/32+ -1,3+ N)&+ ;<11),+ H32%/)+ ;.',1)231"+
X3,+ N)&+ 2.M;+ (0/1),'+ 31+ %BB1-1*+ =%&+ /32(3/'',),3&1)+ ),,+
,-((0/B)+ H3',0//3('3&+ ./+ 1<//3&B.&,)H-(-,3,+ /3(()1+ 10,+ './+
,-((N)12)NA((3&+ ,O01',3&+ F-)+ 31+ =)',+ )1'(<,1-1*'B<1;,+ .MN+
/.H-(10,"++
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\1(-*,+ H3',0//3('31+ -+ )&,-;3(+ 65"!+ -+@QVL2-&3;,-F3,+ ';)+ 23,+
'0;3&',0(()'+ ),,+ ;.',1)2'.&-31,3&-1*'B&-1M-B31+ =%(O'+ F-2+ B&-''0,,L
1-1*31+ )F+ ')/,&)=-;+ -+ ')/H)12+ /32+ ,-((N)12)NA(()123+ )F+ 1</L
/3&B.&,)H-(-,3,+.MN+),,+3F31,<3(()+2-&3;,)+)F*-=,3&+=%&+)H.1131,3&+
-1,3+ N0//)&+ )1F0121-1*31+ )F+ 2311)+ =)M-(-,3,"+ Z+ ')/H)12+ /32+
H32%/1-1*31+ )F+ H3*0&2)+ B&-'3&+ =A&+ /K12-*N3,3&1)+ 0F31+ H3);,)+
23+ B&-'3&+ './+ 3&HO<2'+ BA+ O0/=%&H)&)+/)&;1)23&"+X3,+ H3,.1)'+ -+
B<1;,31+6+ -+ ')//)+)&,-;3(+ ),,+23+1),-.13(()+/K12-*N3,3&1)+ -1,3+
=A&+ H3(0**)+ 1<//3&B.&,)H-(-,3,+ /32+ '(<,;<12',)R.&+ './+ '132L
F&-23&+;.1;<&&31'31^+,-((+3R3/B3(+*31./+),,+-1=%&)+'0&';-(2)+3((3&+
*3/31')//)+'(<,;<12',)R.&"+

G&,-;3(+ 65"#+ -+@QVL2-&3;,-F3,+N)&+ *31./=%&,'+ *31./+D+;)B"+
9+f+ [\E+ './+ )1*3&+ ),,+ 231+ './+ ,-((N)12)NA((3&+ )((/01,+
,-((*01*(-*)+,3(3=.1-,O01',3&+';)+'3+,-((+),,+,3(3=.110,3,+/32*3&+),,+
31+ )H.1131,+ ;)1+ H3NA(()+ '-,,+ ,3(3=.11<//3&+ F-2+ HK,3+ )F+
,O01',3(3F3&)1,%&"+V/+)H.1131,31+H3*0&+23,^+';)+,3(3=.11<//3&+
'./+ )1F012'+ =%&+ 31+ 'A2)1+ ,O01',+ %F3&(0/1)'+ ,-((+ )11)1+ =%&+ ),,+
23113+';)+,-((N)12)NA(()+,O01',31"+S32(3/'',),3&1)+H3N%F3&+H)&)+
,-(('3+),,+3,,+1<//3&+F)&'+'-==3&',&<;,<&+N)&+*3.*&)=-';+H3,K23('3+
;)1+ %F3&(0/1)'+ =%&+ ,-((N)12)NA(()123+ )F+ ,3(3=.1-,O01',+ -1./+
')//)+ *3.*&)=-';)+ ./&A23+ 4&-;,1<//3&./&A23:"+ Q;K(2-*N3,31+
),,+ (0/1)+%F3&+ ,3(3=.11<//3&+*0((3&+ -1,3+N3((3&+/3(()1+10,+ './+
,-((N)12)NA((3&+ ,O01',3&+ ,-((+ 31+ =)',+ &3'B3;,-F3+ 31+ /.H-(+
10,)1'(<,1-1*'B<1;,"+

GF+B)&)*&)=31'+'-',)+',KM;3+=&)/*A&+),,+&3*3&-1*31+3((3&^+3=,3&+
&3*3&-1*31'+ H3/K12-*)123^+ ,-(('K1'/K12-*N3,31+ =A&+ /3223()+
=%&3';&-=,3&+ ./+ BA+ F-(;3,+ '0,,+ ';K(2-*N3,3&1)+ ';)+ =<((*%&)'+ .MN+
./+<12)1,)*+=&A1+';K(2-*N3,3&1)+')/,+=A&^+-+31';-(2)+=)((^+/32*3+
<12)1,)*+=&A1+';K(2-*N3,3&1)^+./+23,+=-11'+'0&';-(2)+';0("+

]31./+D+;)B"+#5+f+[\E+*31./=%&'+)&,-;3(+65"!+-+@QVL2-&3;L
,-F3,"+X0&+)1*3'+),,+231+'./+N)&+%F3&(0/1),+3,,+,3(3=.11<//3&+
H)&)+N)&+ &0,,+ ,-((+3&'0,,1-1*+=%&+231+2&-=,';.',1)2+'./+<,*%&'+)F+
%;)23+ ,&)=-;;.',1)23&+ =%&+ 3,,+ /3223()123+ ,-((+ ,3(3=.11</&3,"+
QA2)1+ 3&'0,,1-1*+ =A&+ ,)'+ <,+ 312)',+ =&A1+231+ './+231+ )1&.B)123+
)H.1131,31+N)&+-1*A,,+)F,)(+/32+./+=%&/32(-1*+)F+/3223()123,"+

9+++
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X31+'./+%F3&(0/1)&+,3(3=.11<//3&+N)&+-1,3+&0,,+,-((+3&'0,,1-1*+
=&A1+)H.1131,31+=%&+%F3&(0/1)123,"+

X0&<,%F3&+=-11'+H3',0//3('3&+-+D+;)B"+##+f+[\E+./+2),)H)'L
F3&;')/N3,+ F-2+ 1<//3&B.&,3&-1*+ './+ ');1)&+ /.,'F)&-*N3,+ -+
@QVL2-&3;,-F3,"+

G533($F6$*0-%/%*(*,,

G&,-;3(+65+-+@QVL2-&3;,-F3,+N)&+=A,,+31+23(F-'+1K+<,=.&/1-1*+.MN+
=%&<,./+ ),,+ ';K(2-*N3,3&1)+ =%&+ /32(3/'',),3&1)+ ,-((+ 1<//3&L
B.&,)H-(-,3,+ F-2*),'^+ H3N)12()'+ 23''<,./+ =(3&+ '-2.&+ )F+ HK,3,+ )F+
(3F3&)1,%&+01+H)&)+23,+=);,-';)+%F3&(0/1)123,"++

]31./+012&-1*)&+-+)&,-;3(+65"#+;1K,'+&0,,31+,-((+1<//3&B.&,L
)H-(-,3,+ -1,3+ (01*&3+ ,-((+ )((/01,+ ,-((*01*(-*)+ ,3(3=.1-,O01',3&+<,)1+ -+
',0((3,+ ,-((+ ,3(3=.11<//3&+ =&A1+ 231+ 1),-.13(()+ ,3(3=.1-1<//3&L
B()131"+P3',0//3('3&1)+-+D+;)B"+9+f+[\E+/A',3+'A(323'+012&)'+BA+
/.,'F)&)123+'0,,"+

X3,+ N)&+ F-2)&3+ ';3,,+ F-'')+ 'B&A;(-*)+ 012&-1*)&+ .MN+ =%&,K2L
(-*)1231+ -+ )&,-;3(+ 65"!"+ X3'')+ 012&-1*)&+ ;&0F3&+ -1,3+ 1A*.,+
*31./=%&)123+<,)1+23+,0M;'+&32)1+)F+D+;)B"+#5+f+[\E"++

Z+ )&,-;3(+ 65">+ =-11'+ 31+ 1K+ H3',0//3('3+ ./+ =.&/3&1)+ =%&+
%F3&(0/1)123+)F+1<//3&+.MN+23''+3=,3&=%(O)123+);,-F3&-1*"++

X31+ *&<12(0**)123+ H3',0//3('31+ 0&+ ),,+ B.&,3&-1*+ ';)+ ';3+
';K12')/,+.MN+),,+231+)H.1131,+'./+-1*A,,+)F,)(+./+B.&,3&-1*+
,-((+ 3,,+ 1K,,+ =%&3,)*+ ';)+ =A+ 1</&3,+ );,-F3&),+ -1./+ 31+ )&H3,'2)*+
')/,+),,+)FH&.,,+-+,O01',31+<123&+B.&,3&-1*31+-1,3+=A&+%F3&',-*)+31+
)&H3,'2)*"+I-2)&3+=A&+H3N%&-*)+1),-.13(()+/K12-*N3,3&+=%&3';&-F)+
231+%F3&*&-B)123+B&.M3''31+=%&+B.&,3&-1*+)F+1<//3&"+

P3*&3BB31+ B.&,3&-1*^+ );,-F3&-1*+ .MN+ )FH&.,,+ 0&+ -1,3+ 10&/)&3+
23=-1-3&)23+ -+ 2-&3;,-F3,"+ S32+ B.&,3&-1*+ =A&+ 2.M;+ =%&',A'+ 231+
%F3&*&-B)123+B&.M3''+/3(()1+=%&3,)*+.MN+)H.1131,+'./+;&0F'+=%&+
),,+ )H.1131,31+ ';)+ ;<11)+ H3NA(()+ '-,,+ 1<//3&+ F-2+ HK,3+ )F+
(3F3&)1,%&"+X311)+B&.M3''+';)+<,=%&)'+'1)&)',+/%O(-*,"+P3*&3BB3,+
);,-F3&-1*+ ;)1+ -1,3+ =%&',A'+ BA+ )11),+ '0,,+ 01+ ),,+ 23,+ 0&+ =&A1+ .MN+
/32+);,-F3&-1*31+'./+)H.1131,31+*31./+231+1K)+ (3F3&)1,%&31+
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;)1+)1F012)+23,+B.&,3&)23+1</&3,"+Q(<,(-*31+H%&+/32+H3*&3BB3,+
)FH&.,,+=%&',A'+),,+23,+N)12()&+./+<123&+231+,-2+'./+)H.1131,31+
-1,3+N)&+,-((*A1*+,-((+,O01',3&+F-)+);,<3((,+1<//3&"++

TWQ+N)&+ -1./+ &)/31+ =%&+ H3/K12-*)1231)+ -+ D+ ;)B"+ 9+ f+[\E+
.MN+6#+f+$\E+/3223(),+=%&3';&-=,3&+.MN+)((/011)+&A2+./+1</L
/3&B.&,)H-(-,3,+4TWQ$Q+!55C7C:"+GF+23'')+=&)/*A&+),,+231+'./+0&+
';K(2-*+),,+,-((N)12)NA(()+1<//3&B.&,)H-(-,3,+.MN+'./+/.,,)&+31+
H3*0&)1+=&A1+31+)H.1131,+./+),,+(0/1)+%F3&+,3(3=.11<//3&+,-((+
31+ )11)1+ ,O01',3(3F3&)1,%&+ ';)+ %F3&(0/1)+ 1</&3,+ -1./+ =3/+
)&H3,'2)*)&+ 'AF-,,+ )F'3&+ ,3(3=.11<//3&+ =%&+ ,3(3=.1-,O01',3&+ ,-((+
/.H-(+ 10,)1'(<,1-1*'B<1;,+ .MN+ -1./+ =3/,.1+ )&H3,'2)*)&+ 'AF-,,+
)F'3&+ %F&-*)+ ,3(3=.11<//3&"+ $&A1+ .MN+ /32+ 231+ #+ O<(-+ !5#5+
012&)'+ B.&,3&-1*',-23&1)+ 4TWQ$Q+ !5#57>:+ .MN+ 20&3=,3&+ =A&+ 23,+
/)R-/)(,+ ,)+ ,&3+ )&H3,'2)*)&+ ),,+ =(K,,)+ B&-F),1<//3&+ =%&+ =)',+
,3(3=.1-+ .MN+ /)R-/)(,+ ,&3+ )&H3,'2)*)&+ ),,+ =(K,,)+ B&-F),L+ .MN+
=%&3,)*'1<//3&+=%&+/.H-(,3(3=.1-"+$%&+=%&3,)*'1<//3&+=%&+=)',+
,3(3=.1-+*0((3&+),,+23,+/)R-/)(,+=A&+,)+,-.+)&H3,'2)*)&"+

S32+',%2+)F+23+H3/K12-*)1231+'./+=-11'+*A&+23,+),,+*31./+
=%&3';&-=,3&+N3(,+*31./=%&)+)&,-;3(+65">+=%&',)+.MN+)12&)+',KM;3,+-+
@QVL2-&3;,-F3,"+ E&)F3,+ BA+ ';K12')/N3,+ -+ )&,-;3(1+ 0&+ 2.M;+ 'A+
*&<12(0**)123+ =%&+ B&.M3''31+ ),,+ HK,)+ ,O01',3(3F3&)1,%&+ .MN+
H3NA(()+'-,,+1<//3&+),,+23,,)+H%&+;.//)+,-((+<,,&KM;+-+()*,3R,31"+
X3,+;)1+F-2)&3+%F3&F0*)'+./+-1,3+0F31+%F&-*)+;&)F+BA+-1./+231+
,-2+ './+ );,-F3&-1*+ ';)+ ';3+ .MN+ 231+ (01*',)+ ,-2+ 3,,+ )FH&.,,+ -+
,O01',31+=A&+F)&)+H%&+;.//)+,-((+<,,&KM;+-+()*31"++

]31./+ 31+ *0(()123+ H&)1'MN%F3&31';.//3('3+ ';)+ 2.M;+
)FH&.,,',-231+ =%&+ ;<123&+ F-2+ 1<//3&B.&,3&-1*+ )(2&-*+ %F3&',-*)+
31+ ,-//3"+X3,+ (323&+ 'A(323'+ N3(,+ =3(+ ./+/)1+ -+ ()*31+ )1*3&+ ),,+
)FH&.,,+-+,O01',31+-1,3+=A&+%F3&',-*)+31+)&H3,'2)*"+$%&+10&F)&)123+
');1)'+&3*(3&+./+-1./+F-(;31+,-2+);,-F3&-1*+';)+';3"+G&,-;3(+65">+
-+ @QVL2-&3;,-F3,+ N-12&)&+ -1,3+ ),,+ /32(3/'',),3&1)+ ',0((3&+
',&01*)&3+ ;&)F+ 01+ F)2+ './+ )1*3'+ -+ 2-&3;,-F3,"+ PA23+ ,-231+ =%&+
);,-F3&-1*+ .MN+ )FH&.,,',-231+ H%&^+ -+ (-;N3,+ /32+ ,-231+ =%&+ B.&L
,3&-1*^+ ;.1,-1<3&(-*,+ '3'+ %F3&"+ E&)F3,+ BA+ -1./+ F-(;31+ ,-2+ );,-L
F3&-1*+';)+';3+')/,+(01*',)+,-2+)FH&.,,+-+,O01',31+=A&+=%&3;.//)+
H%&+ 20&=%&+ -1,3+ ;.//)+ ,-((+ <,,&KM;+ -+ ()*,3R,31+ <,)1+ &3*(3&)'+
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*31./+=%&3';&-=,3&+'./+'3'+%F3&+/32+O0/1)+/3(()1&</"+[-;'./+
,-2-*)&3+H%&+%F&-*)+H3',0//3('3&+./+231+%F3&*&-B)123+B&.M3''31+
/3223()'+*31./+/K12-*N3,'=%&3';&-=,3&"+

dCBD/K#,+%#,BD$'("%"&,(//($,3%''-$5),,

G&,-;3(+ 65">+ ,&32O3+ ',KM;3,+ -+ @QVL2-&3;,-F3,+ A(0**3&+ /32(3/'L
',),3&1)+),,+'3+,-((+),,+(0/B(-*)+BA=%(O23&^+20&-H()12+31+';K(2-*N3,+
=%&+.B3&),%&3&+),,+3&'0,,)+)H.1131,3&+F-2+=%&'31-1*)&+-+1<//3&L
B.&,3&-1*31+ 3((3&+ /-''H&<;+ )F+ B.&,3&-1*+ './+ 23+ 'O0(F)+ ',A&+ =%&+
3((3&+'./+';3&+BA+23&)'+F0*1)&^+-1=%&'+=%&+=%&3,)*"+S32+/-''H&<;+
)F+B.&,3&-1*+ ,.&23+)F'3'+h+/32+ (321-1*+)F+ ';0(+>C+ ,-((+ 012&-1*'L
2-&3;,-F3,+ h+ ),,+ HK,3+ )F+ (3F3&)1,%&+ ';3&+ <,)1+ '(<,;<123&1)'+
')/,KM;3"+

Z+C+;)B"+[\E+./+,-(('K1+/"/"+*3'+,-(('K1'/K12-*N3,+-+<BB2&)*+
),,+<,%F)+,-(('K1+%F3&+3=,3&(3F1)231+)F+()*31+')/,+23+=%&3';&-=,3&+
'./+ N)&+ /3223(),'+ /32+ ',%2+ )F+ 231"+V/+ ,-(('K1'/K12-*N3,31+
/-'',01;3&+ ),,+ 231+ './+ H32&-F3&+ F3&;')/N3,+ './+ ./=),,)'+ )F+
()*31+ -1,3+ 3=,3&(3F3&+ 231+ ';)+ /K12-*N3,31+ 31(-*,+ C+ ;)B"+ >+ .MN+
D+ff+ -1*&-B)+ *31./+ <123&&0,,3('3&+ .MN+ =%&3(0**)1231+ './+ ;)1+
;.//)+),,+=%&31)'+/32+F-,3+=%&+),,+A',)2;.//)+&0,,3('3"+]31./+
23'')+ H3',0//3('3&+ <BB=K((3&+ 'F31';+ &0,,+ ;&)F3,+ ),,+ BA=%(O23&+
=-11'+ =%&+ =%&3,)*+ F-2+ =%&'31-1*)&+ -+ 1<//3&B.&,3&-1*31+ 3((3&+
/-''H&<;+ )F+ B.&,3&-1*"+ X3,+ ');1)'+ 2.M;+ h+ './+ )&,-;3(+ 65">+
<,,&KM;(-*31+ =%&3';&-F3&+ h+ H3',0//3('3&+ ./+ 3&'0,,1-1*+ ,-((+
)H.1131,3&+F-2+=%&'31-1*)&+3((3&+/-''H&<;+)F+B.&,3&-1*"+

X31+ ';)2)+ './+ )H.1131,3&1)+ A')/;)'+ -+ =)((+ )F+ =%&'31-1*)&+
3((3&+/-''H&<;+)F+B.&,3&-1*+<,*%&'+)F+&31+=%&/%*31N3,'';)2)^+23,+
F-((+ '0*)+ 3;.1./-';+ ';)2)+ './+<BB;.//3&+<,)1+ ')/H)12+/32+
31+ B3&'.1L+ 3((3&+ ');';)2)^+ '3+ #+ ;)B"+ !+ f+ ';)23',A12'()*31+
4#9C!7!5C:"+ Q;)23',A12'&0,,31+ ';-(O3&+ /3(()1+ ';)2.&+ './+ <BBL
;.//3&+-+)F,)('=%&NA(()1231+.MN+';)2.&+'./+<BB;.//3&+<,)1L
=%&+ )F,)('=%&NA(()1231^+ 'A+ ;)(()23+ <,./.H(-*),.&-';)+ =%&NA(()1L
231"+ Q;)23',A12'()*31+ -113NA((3&+ 31+ '0&';-(2+ H3',0//3('3+ ./+
3&'0,,1-1*+ =%&+ &31+ =%&/%*31N3,'';)2)+ -+ <,./.H(-*),.&-';)+ =%&L
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NA(()1231"+\1(-*,+!+;)B"+!+f+';)23',A12'()*31+';)+231+'./+FA(()&+
&31+=%&/%*31N3,'';)2)+*31./+H&.,,+3&'0,,)+';)2)1"+

\&=)&31N3,31+ -+ F-'')+/32(3/'',),3&+N)&+ F-'),+ ),,+ 23,+ =-11'+ 31+
&-';+ =%&+ ),,+ 23,+;)1+ ';3+HK,31+ )F+ (3F3&)1,%&+<,)1+ '(<,;<123&1)'+
')/,KM;3"+ \,,+ 'A2)1,+ =%&=)&)123+ ';<((3+ F-''3&(-*31+ ;<11)+ F)&)+
H&.,,'(-*,+ .MN+ -+ 'A+ =)((+ 31(-*,+ ';)23',A12'()*31+ *3+ &0,,+ ,-((+
3&'0,,1-1*^+/31+23,,)+=A&+)1'3'+F)&)+&31)+<12)1,)*'=)(("+X&%O'/A(+
-+ ')/H)12+/32+ B.&,3&-1*+ 0&+ F-2)&3+ -1,3+ H&.,,'(-*,"+ G&,-;3(+ 65">+
;&0F3&+ ),,+ /32(3/'',),3&1)+ '3&+ ,-((+ ),,+ 31+ ';K(2-*N3,+ -1=%&'+ ),,+
3&'0,,)+ )H.1131,3&+ F-2+ =%&'31-1*)&+ 3((3&+ /-''H&<;+ )F+ B.&,3&-1*"+
\1+H3',0//3('3+./+23,,)+H%&+20&=%&+,)'+-1+-+[\E"++

\1+=%&'31-1*+F-2+1<//3&B.&,3&-1*+;)1+<BB',A+BA+*&<12+)F+=3(+
3((3&+ =%&'<//3('3+ BA+ .B3&),%&31'+ '-2)"+ Z+ 'A2)1,+ =)((+ H%&+ ';)L
23',A12'';K(2-*N3,+ =%&3(-**)"+ $%&'31-1*)&+ ;)1+ 2.M;+ <BB',A+ BA+
*&<12+ )F+ =3(+ .MN+ ,3;1-';)+ ',%&1-1*)&+ N.'+ .B3&),%&31+ <,)1+ ),,+
23113+0&+=%&'</(-*"+X3,+0&+312)',+.B3&),%&31+'./+N)&+,-((*A1*+,-((+
-1=.&/),-.1+ ./+ .&');3&1)+ ,-((+ =%&'31-1*31+ .MN+ './+ N)&+
/%O(-*N3,+ ),,+ BAF3&;)+ =%&=)&)123,"+ X3,+ (-**3&+ 20&=%&+ 10&)+ ,-((+
N)12'+),,+.B3&),%&31+=A&+H0&)+;.1'3;F31'3&1)+)F+')/,(-*)+N-123&+
=%&+B.&,3&-1*+-+,-2+'./+(-**3&+-1./+.B3&),%&31'+;.1,&.(("++

P3',0//3('3&+ ./+ ;.1,&.(()1'F)&+ =-11'+ -+ H()12+ )11),+ !C+ f+
;%B()*31+ 4#995796#:"+ Q;)23',A12')1'F)&3,+ H%&+ (0/B(-*31+
<,=.&/)'+/32+23'')+H3',0//3('3&+'./+=%&3H-(2"++

Z113H%&231+ )F+ <,,&KM;3,+ /-''H&<;+ F-2+ B.&,3&-1*+ -+ @QVL
2-&3;,-F3,+ ,KM;'+ 10&/)',+ F)&)+ ),,+ 23,+ 0&+ 31+ /32F3,31+ N)12(-1*+
3((3&+<123&(A,31N3,+ =&A1+.B3&),%&31'+ '-2)+ './+)F'3'"+ Q;)2)+ './+
<BB',A&+ -+ 'A2)1)+ '-,<),-.13&+ H%&+ .B3&),%&31+ )((,-2+ F)&)+ )1'F)&-*+
=%&"+

Z+ C+ ;)B+ #6+ )+ f+ [\E+ =-11'+ 31+ H3',0//3('3+ ./+ ';)23',A12'L
';K(2-*N3,+ =%&+ .B3&),%&3&+ /32+ H3,K2)123+ -1=(K,)123+ BA+ 31+
/)&;1)2+4QST^+'3+)F'1-,,+D"#:+'./+-1,3+=%(O3&+';K(2-*N3,'H3'(<,+
31(-*,+ [\E"+X31+ 1K)+ H3',0//3('31+ ;)1+ ,)'+ -1+ -+ )1'(<,1-1*+ ,-((+
2311)+H3',0//3('3"+

GH.1131,3&+ ;)1+ './+ *&<BB+ -113=),,)+ )((,+ =&A1+ ;.1'</31,3&+
/32+ 'B)&')//)+ ;.//<1-;),-.1'F)1.&+ ,-((+ =%&3,)*+ './+ 0&+ N3(,+
H3&.3123+ )F+ ),,+ ;.//<1-;),-.131+ /32+ ./F0&(231+ =<1*3&)&+
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=3(=&-,,+ =%&+ '-1+ %F3&(3F1)2"+ X3,+ ;)1+ )1,)'+ ),,+ 231+ '-',10/12)+
*&<BB31+ )F+ )H.1131,3&+ 2&)HH)'+ )F+ &3(),-F,+ ',.&+ ';)2)+ F-2+
=%&'31-1*)&+ 3((3&+ /-''H&<;+ )F+ B.&,3&-1*"+ X31+ =%&',10/12)+
*&<BB31+ 2&)HH)'+ 20&3/.,+ ,&.(-*31+ )F+ ';)2.&+ './+ 0&+ 'A+ '/A+ ),,+
23,+-1,3+0&+B&);,-';,+),,+2&-F)+';)23',A12')1'B&A;+-+31+B&.M3''"+Z+
(-;N3,+ /32+ F)2+ './+ <,,)()23'+ H3,&0==)123+ C+ ;)B"+ #6+ )+ f+ [\E+
4B&.B"+!55?b5C7##9+'"+>#:+;)1+23,+F)&)+/%O(-*,+),,+=%&)+*&<BB,)()1+
H3,&0==)123+ ';)23',A12+ F-2+ =%&'31-1*)&+ 3((3&+ /-''H&<;+ )F+ B.&L
,3&-1*"+ TA+ 'A+ F-'+ ;)1+ /%O(-*N3,31+ ,-((+ ';)23',A12+ H-2&)+ ,-((+ ),,+
;.1'</31,3&1)'+'-,<),-.1+=%&H0,,&)'"+TA+')//)+'0,,+'./+-+=&A*)+
./+';)23',A12+/32+',%2+)F+C+;)B"+#6+)+f+');1)'+23,+N0&+';0(+),,+
-1=%&)+ )12&)+ =.&</&3*(3&+ 01+ 23+ './+ =%(O3&+ )F+ #5+ ;)B"+
&0,,3*A1*'H)(;31"++

4+*0/("',/."&#,3O3O,

\1+ K,,3&(-*)&3+ 1KN3,+ -+ @QVL2-&3;,-F3,+ 0&+ ),,+ /32(3/'',),3&1)+
31(-*,+ )&,-;3(+ 65"D+ ';)+ '3+ ,-((+ ),,+ )F,)(+ './+ -1*A'+ /3(()1+
'(<,;<123&1)+ .MN+ 23+ =%&3,)*+ './+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&+ -1,3+ =%&3';&-F3&+ 31+ -1(32)123+ )F,)('L
B3&-.2+ './+ %F3&',-*3&+ !>+/A1)23&"+S32(3/'',),3&1)+ ';)+ .M;'A+
'0;3&',0(()+ ),,+ =%&3,)*31+*%&+23,+/%O(-*,+ =%&+)1F012)&1)+),,+ -1*A+
3,,+ )F,)(+ /32+ 31+ /)R-/)(+ *-(,-*N3,',-2+ BA+ #!+ /A1)23&"+ \1+
/.,'F)&)123+H3',0//3('3+H%&^+ =%&+),,+*31./=%&)+2-&3;,-F3,^+ ,)'+
-1+-+()*31"+

$%&',)+ (323,+ -+ )&,-;3(+ 65"D+ -+ @QVL2-&3;,-F3,+ ./=),,)&+ H)&)+
;.1'</31,3&"+ X3,+ 0&+ 2.M;+ 'A+ ),,+ '/A+ =%&3,)*+ .=,)+ -1,)&+ 31+
<123&(0*'31+',0((1-1*+-+=%&NA(()123+,-((+31+)F,)('B)&,"+Q/A+=%&3,)*+
N)&+ 20&F-2()*+ 3,,+ ';K22'H3N.F+ './+ 0&+ F0&,+ ),,+ H3);,)"+
a3*(3&-1*31+ H%&+ 20&=%&+ *0(()+ =%&+ )(()+ '(<,)1F012)&3+ .MN+ -1,3+
H3*&01')'+,-((+;.1'</31,3&"+

Q(<,(-*31+ )1*3'+ -+ )&,-;3(+ 65"?+ -+@QVL2-&3;,-F3,+ ),,+/32(3/'L
',),3&1)+ ';)+ '3+ ,-((^+ <,)1+ ),,+ 23,+ BAF3&;)&+ ,-((0/B1-1*31+ )F+ 231+
;.&,)',3+)F,)('B3&-.2+'./+/32*3'^+),,+F-((;.&+.MN+=%&=)&)1231+F-2+
<BB'0*1-1*+)F+)F,)(3,+-1,3+N0//)&+HK,3+)F+,O01',3(3F3&)1,%&"+
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GF+ )&,-;3(+ 65"?+ -+@QVL2-&3;,-F3,+ =&)/*A&+ -1,3+ ./+231+ )F'3&+
';K22)+ ')/,(-*)+)H.1131,3&+3((3&+H)&)+;.1'</31,3&"+GF+';0(+>C+
,-((+ 012&-1*'2-&3;,-F3,+ =&)/*A&+ 2.M;+ ),,+ 23,+ -+ =%&',)+ N)12+ 0&+
;.1'</31,3&1)'+ ',0((1-1*+ './+ /)1+ *31./+ 23+ <,F-2*)23+
H3',0//3('3&1)+ ./+ =%&31;(),+ HK,3+ )F+ (3F3&)1,%&+ N)&+ )F'3,,+ ),,+
';K22)"+

Z+()*31+4#99>7#D#!:+./+)F,)('F-((;.&+-+;.1'</31,=%&NA(()1231+
=-11'+H3',0//3('3&+./+)F,)('F-((;.&+'./+10&-1*'-2;)&3+)1F0123&+
10&+23+3&HO<23&+F)&.&^+,O01',3&+3((3&+)12&)+1K,,-*N3,3&+,-((+;.1'<L
/31,3&"+ $%&+ ),,+ ';K22)+ ;.1'</31,3&+/.,+ .';0(-*)+ )F,)('F-((;.&+
;)1+ S)&;1)2'2./',.(31+ BA+ )1'%;)1+ )F+ EV+ =%&HO<2)+ ),,+
10&-1*'-2;)&3+ )1F0123&+ )F,)('F-((;.&+ './+ /32+ N01'K1+ ,-((+ B&-'+
.MN+ %F&-*)+ ./',012-*N3,3&+ 0&+ .';0(-*,+ /.,+ ;.1'</31,31"+
$%&H<23,+ ';)+ F)&)+ BA;)((),+ =&A1+ )((/01+ 'K1B<1;,+ 3((3&+ )11)&'+
(-**)+ -+ ;.1'</31,3&1)'+ 3((3&+ ;.1;<&&31,3&1)'+ -1,&3''3"+ \1+
')//)1'(<,1-1*+ )F+ 10&-1*'-2;)&3+ './+ )1F0123&+ 3((3&+ &3;./L
/3123&)&+ )1F0121-1*+ )F+ 3,,+ .';0(-*,+ )F,)('F-((;.&+ =A&+ =%&HO<2)'+
),,+-+=&)/,-231+)1F012)+3((3&+&3;.//3123&)+F-((;.&3,"+\,,+=%&H<2+
';)+1.&/)(,+=%&31)'+/32+F-,3"+

\1+=&A*)+./+=%&H<2+=A&+-+=)((+'./+-1,3+0&+)F+',%&&3+F-;,+B&%F)'+
)F+EV+*31./+),,+231+'./+)1,)'+N)+)1F01,+3,,+.';0(-*,+)F,)('F-((L
;.&+ /3223()'+ 3,,+ =%&H<2'=%&3(0**)123+ './+ 10&-1*'-2;)&31+ ';)+
*.2;011)"+

\,,+ =%&H<2+ './+/3223()'+ 31(-*,+ ()*31+ 0&+ =&)/A,'K=,)123+ 23,+
F-((+ '0*)+ &32)1+ -1*A1*1)+ )F,)(+ BAF3&;)'+ -1,3"+ X3'')+ =A&+ -+ ',0((3,+
)1*&-B)'+BA+M-F-(&0,,'(-*+F0*"+

GF+ =%&)&H3,31)+ ,-((+ ()*31+ =&)/*A&+ ),,+ 3,,+ )F,)('F-((;.&+ ,KB-';,+
'3,,+=A&+)1'3'+.,-((H%&(-*,+/.,+;.1'</31,31^+./+23,+/32+)FF-;L
3('3+ =&A1+ 2-'B.'-,-F)+ &0,,'&3*(3&+ *3&+ 10&-1*'-2;)&31+ 31+ =%&/A1+
3((3&+ H3&%F)&+ ;.1'</31,31+ 31+ &0,,-*N3,+ .MN+ 20&-*31./+ A',)2L
;.//3&+31+'A2)1+'132H3()',1-1*+-+=&A*)+./+B)&,3&1)'+&0,,-*N3,3&+
.MN+';K(2-*N3,3&+31(-*,+ )F,)(3,^+ ),,+31+*31./'1-,,(-*,+ '3,,+ &-/(-*+
H)()1'+ /3(()1+ B)&,3&1)+ -1,3+ (01*&3+ 0&+ =%&+ N)1231^+ 4B&.B"+
#99>b9D7#C+ '"+ ?!+ =+ .MN+ 89+ =:"+ [321-1*+ =%&+ H32%/1-1*31+ )F+ F)2+
'./+;)1+<,*%&)+.';0(-*)+)F,)('F-((;.&+';)+.M;'A+N0/,)'+=&A1+H-()L
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*)1+ ,-((+ &A23,'+ 2-&3;,-F+ 96b#6b\\]+ )F+ 231+ D+ )B&-(+ #996+ ./+
.';0(-*)+F-((;.&+-+;.1'</31,)F,)("+

$%&+),,+';K22)+10&-1*'-2;)&3+ =&A1+.';0(-*)+)F,)('F-((;.&+ =-11'+
()*31+ 4#98>7!9!:+ ./+ )F,)('F-((;.&+/3(()1+ 10&-1*'-2;)&3"+ Z+ ()*31+
=-11'+ H3',0//3('3&+ './+ -113H0&+ ),,+ 31+ 10&-1*'-2;)&3+ './+ N)&+
',0((,+<BB+3,,+.';0(-*,+F-((;.&+10&+23113+-1*A&+3((3&+)F'3&+),,+-1*A+
)F,)(+ /32+ 31+ )11)1+ 10&-1*'-2;)&3+ ;)1+ =%&HO<2)'+ )F+ /)&;1)2'L
2./',.(31+ ),,+ -+ =.&,'0,,1-1*31+ )1F012)+ F-((;.&3,+ -+ (-;1)123+ =)((+
./+23,+0&+BA;)((),+<&+)((/01+'K1B<1;,"+I-2+H32%/1-1*31+)F+./+
3,,+)F,)('F-((;.&+0&+),,+)1'3+'./+.';0(-*,+ ';)+'0&';-(2+N01'K1+ ,)'+
,-((+H3N.F3,+)F+';K22+=%&+231+'./+-1,)&+31+<123&(0*'31+',0((1-1*+-+
)F,)('=%&NA(()123,"+G1'%;)1+./+=%&H<2+N.'+/)&;1)2'2./',.(31+
=A&+ *%&)'+ )F+ 31+ ')//)1'(<,1-1*+ )F+ 10&-1*'-2;)&3+ 3((3&+ )F+ 31+
31';-(2+10&-1*'-2;)&3+/.,+F-(;31+23,+ );,<3(()+ )F,)('F-((;.&3,+N)&+
',0((,'+<BB"+Z+(-;N3,+/32+F)2+'./+*0((3&+=%&+;.1'</31,=%&NA(()1L
231+BAF3&;)&+3,,+=%&H<2+-1,3+&32)1+-1*A1*1)+)F,)(+<,)1+23'')+=A&+
)1*&-B)'+BA+M-F-(&0,,'(-*+F0*"++

V/+ (3F3&)1,%&3&+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+
,-((0/B)&+ F-((;.&+ F)&'+ N<F<2');(-*)+ 'K=,3+ 0&+ ),,+ N0//)+ HK,3+ )F+
,O01',3(3F3&)1,%&+ ;)1+ F-((;.&31+ -+ 23+ )((&)+ =(3',)+ =)((+ ;.//)+ ),,+
)1*&-B)'+ /32+ ',%2+ )F+ H3',0//3('3&1)+ -+ .F)1+ 10/12)+ ()*)&"+
X0&<,%F3&+ =A&+ 23,+ =%&<,'0,,)'+ ),,+ 23+ =%&3';&-=,3&+ './+ ,-(('K1'L
/K12-*N3,31+ /3223()&+ =%&+ 1<//3&B.&,)H-(-,3,+ -1,3+ N0//)&+
HK,3+)F+(3F3&)1,%&"+

X3,+ =-11'+F-2)&3+H3',0//3('3&+ './+)1,)*-,'+ -1./+&)/31+ =%&+
&3*(3&-1*31+ )F+.B3&),%&3&+/32+H3,K2)123+ -1=(K,)123+ './+ 'K=,)&+
,-((+),,+=%&=)&)1231+F-2+<BB'0*1-1*+)F+)F,)(+-1,3+';)+N0//)+HK,3+
)F+,O01',3(3F3&)1,%&"+X3'')+&3*(3&+0&+ -1,3+-1&-;,)23+BA+23,+)F,)('L
/0''-*)+ =%&NA(()123,+ /3(()1+ '(<,;<1231+ .MN+ .B3&),%&31+ <,)1+ -+
=%&',)+ N)12+ BA+ =%&3N)F)1231+/3(()1+ .B3&),%&3&^+/31+ 0&+ F-;,-*)+
=%&+),,+<BB1A+231+3==3;,+'./+)F'3'+-+)&,-;3(+65"?+-+@QVL2-&3;,-F3,+
.MN+0&+-+QF3&-*3+&3(),-F,+23,)(O3&)23"+GF+TWQ+H3'(<,+BA+/)&;1)231+
=%&+ H&32H)12',-((,&023+ -+ *&.''-',(323,+ 4!>+ /)O+ !5#5^+ 21&+ 5CL
##C>#b!6:+ =&)/*A&+ ,-((+ 3R3/B3(+ N<&+/-*&3&-1*+ F-2+ HK,3+ ';)+ ';3+
<,)1+ 2&%O'/A(+ =%&+ '(<,;<1231+.MN+ <,)1+ ),,+ .B3&),%&31'+ &3(),-.1+
,-((+'(<,;<1231+-+%F&-*,+BAF3&;)'^+')/,+),,+QSTL.B3&),%&31'+',%2L
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9+*+

'K',3/+';)+<123&(0,,)+=%&+*&.''-',;<123&+),,+N)1,3&)+0&31231+2A+
31+ '(<,;<12+ =(K,,)&+ 3((3&+ HK,3&+ .B3&),%&"+ QSTL.B3&),%&31+ ';)+
31(-*,+ H3'(<,3,+ 0F31^+ =%&+ ),,+ =%&31;()+ =%&=)&)123,^+ N)+ ;()&)+ .MN+
31N3,(-*)+ )2/-1-',&),-F)+ &<,-13&+ './+H()12+ )11),+ ./=),,)&+ <BBL
'0*1-1*"+ GF+ TWQ+ H3'(<,+ )F'33123+ /)&;1)231+ =%&+ 10,-1=&)L
',&<;,<&,-((,&023+4!>+/)O+!5#5^+21&+5CL##CDCb!6:+=%(O3&+ (-;1)123+
';K(2-*N3,3&"+

]31./+ H3',0//3('3&1)+ -+ ()*31+ ./+ )F,)('F-((;.&+ -+ ;.1'<L
/31,=%&NA(()1231+ .MN+ ()*31+ ./+ )F,)('F-((;.&+ /3(()1+ 10&-1*'-2L
;)&3+')/,+23+H3',0//3('3&+'./+)1,)*-,'+-1./+&)/31+=%&+&3*(3&L
-1*31+ )F+ .B3&),%&3&+ /32+ H3,K2)123+ -1=(K,)123+ N)&+ ,-((&0M;(-*)+
A,*0&23&+ F-2,)*-,'+ =%&+ ),,+ '3+ ,-((+ ),,+ F-((;.&+.MN+ =%&=)&)1231+ './+
=%&3,)*31+,-((0/B)&+F-2+<BB'0*1-1*+)F+)F,)(+-1,3+N0//)&+HK,3+)F+
(3F3&)1,%&"+j,,3&(-*)&3+A,*0&23&+H3N%F3&+20&=%&+-1,3+F-2,)'"++
+





99++

K! !",#.5-,#,'12$':A4#5$#,'

O)+! T.(6.AA0'0.J/"&"<5M//</'6.5&'D.&012304.6;6/"0
&NE$<&.60

+

@4>A<$89+ X3=-1-,-.131+ )F+ /6)0/%'($%"&'5FF&%B*, <,%;)'+ ,-((+ ),,+
.M;'A+ ./=),,)+ <BB*-=,3&+ './+ H3N)12()'+ )F+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&"++
X3=-1-,-.131+ )F+ '03*0/+ <,*A&+ 2A+ 231+ -1,3+ (01*&3+ =-11'+ -+

2-&3;,-F3,+.MN+20&/32+-1,3+(01*&3+0&+1%2F012-*+-+'F31';+&0,,"++
1234567689"Y12&-1*)&1)+ -+ 3L2),)';K22'2-&3;,-F3,'+ )&,-;3(+ 6+
/32=%&+-1,3+1A*.,+H3N.F+)F+()*012&-1*)&"++

"
:#;<26" =4>" =4>A<$82B" DEF" ?23456768269+ X3=-1-,-.131+ )F+

H3*&3BB3,+ /6)0/%'($%"&'5FF&%B*+ N)&+ -+ )&,-;3(+ !+ M+ -+ 32),)';K22'L
2-&3;,-F3,'+<,%;),'+,-((+),,+./=),,)+0F31+<BB*-=,3&+'./+H3N)12()'+
)F+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&"+ Y12&-1*31+ *%&+
H3*&3BB3,+/3&+ 012)/A('31(-*,+ .MN+ ,3;1-;13<,&)(,"+S.,'F)&)123+
012&-1*+ H%&+ *%&)'+ -+ ()*31+ 4!5567689:+ ./+ 3(3;,&.1-';+
;.//<1-;),-.1+4[\E:"++

X3=-1-,-.131+ )F+ H3*&3BB3,+ '03*0/, N)&+ <,*A,,+ *31./+ ',&K;L
1-1*31+)F+)&,-;3(+!+3+<&+2-&3;,-F3,"+GF+23,,)+';0(+.MN+2A+23=-1-,-.L
131+-+%F&-*,+-1,3+=K((3&+1A*.1+1%2F012-*+=<1;,-.1+H%&+231+',&K;)'+
.M;'A+<&+[\E"++

Z+ )&,-;3(+ 6+ -+ 3L2),)';K22'2-&3;,-F3,'+ N)&+ 31+ H3',0//3('3+ ./+
),,+ 2-&3;,-F3,+ ';)+ ,-((0/B)'+ BA+ )H.1131,(321-1*)&+ )1'(<,1)+ ,-((+
2-*-,)()+.MN+ -+F-''+<,',&0M;1-1*+)1)(.*)+',),-.13&+<,*A,,"+Z+',0((3,+
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N)&+ 2-&3;,-F3,+ 012&),'+ 'A+ ),,+ 23,+ 0F31+./=),,)&+ 'A2)1)+ ,O01',3&+ -+
)((/011)+ ;.//<1-;),-.1'10,+ './+ ',%23&+ 2),)-1')/(-1*+ .MN+
-231,-=-3&-1*'<,&<',1-1*"+ Z+#+;)B"+>+f+[\E+)1*3'+),,+ ()*31+*0((3&+
3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ .MN+ ;.//<1-;),-.1',O01',3&+
/32+ ,-((N%&)123+ -1',)((),-.13&+ .MN+ ,O01',3&"+ X3,,)+ ,0M;3&+ -1+ 23,+
'./+A'K=,)'+ -+)&,-;3(+6+ -+3L2),)';K22'2-&3;,-F3,"+X3,+');1)'+20&L
=%&+';0(+),,+012&)+231+'F31';)+()*31+-+23,,)+)F'33123"++

O)9! ]E&01230&NE$<&.6<0/6'%&<E5.63.&0

+

@4>A<$89+X31+'./+,-((N)12)NA((3&+)((/011)+;.//<1-;),-.1'L
10,+ 3((3&+ )((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1'L
,O01',3&+ ';)+ F-2,)+ (0/B(-*)+ ,3;1-';)+ .MN+ .&*)1-'),.&-';)+
A,*0&23&+=%&+),,+'0;3&',0(()+),,+F3&;')/N3,31+<BB=K((3&+&-/(-*)+
;&)F+BA+2&-=,'0;3&N3,"+X3+A,*0&23&+'./+F-2,)'+';)+F)&)+0*1)23+
),,+';)B)+31+'0;3&N3,'1-FA+'./^+/32+H3);,)123+)F+,-((*01*(-*+
,3;1-;+ .MN+ ;.',1)23&1)+ =%&+ ),,+ *31./=%&)+ A,*0&23&1)^+ 0&+
)1B)'')2+,-((+&-';31+=%&+',%&1-1*)&+.MN+)FH&.,,"++

X3,+ -1=%&'+31+';K(2-*N3,+),,+/3223()+,-(('K1'/K12-*N3,31+
./+-1,&0==)23+',%&1-1*)&+.MN+)FH&.,,"+SK12-*N3,31+;)1+-+'-1+
,<&+ A(0**)+ =%&3,)*+ ),,+ ,-((N)12)NA(()+ -1=.&/),-.1+ ,-((+ )((/01L
N3,31+./+ 'A2)1)+N0123('3&"+a3*3&-1*31+ 3((3&+ 231+/K12-*N3,+
'./+ &3*3&-1*31+ H3',0//3&+ =A&+ <,=0&2)+ =%&3';&-=,3&+ ./+ N<&+
23'')+';K(2-*N3,3&+';)+=<((*%&)'"+
1234567689+X3,+=-11'+-1,3+)1(321-1*+),,+-+()*+10&/)&3+&3*(3&)+
/K12-*N3,31'+ /%O(-*N3,3&+ ),,+ -1=.&/3&)+ )((/01N3,31+ ./+
-1,&0==)23+ ',%&1-1*)&+ .MN+ )FH&.,,"+ I-2)&3+ ');1)'+ ';0(+ ),,+ -+
'F31';+ ()*+ -1=%&)+ 31+ H3',0//3('3+ './+ &3*(3&)&+ ,-(('K1'/K1L
2-*N3,31'+ ';K(2-*N3,3&+ ),,+ (0/1)+ -1=.&/),-.1+ ,-((+ )12&)+
&3*(3&-1*'/K12-*N3,3&+ .MN+ \<&.B3-';)+ HK&A1+ =%&+ 10,L+ .MN+
-1=.&/),-.1''0;3&N3,"+

Z1*31+012&-1*+)F+'F31';+()*+;&0F'+=%&+),,+*31./=%&)+)&,-;3(+
#6H+-+&)/2-&3;,-F3,"+

999+
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+
:#;<26"=4>"=4>A<$82B"DEF"?2345676826""

E$%B*'.)($8(*,,

\,,+,-((=%&(-,(-*,+.MN+'0;3&,+<,HK,3+)F+-1=.&/),-.1+F-)+3(3;,&.1-';)+
;.//<1-;),-.1'10,+ .MN+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+
H(-&+)((,/3&+M31,&)(,+=%&+/)&;1)231'+);,%&3&+.MN+')/N0((3,+-+',.&,"+
G((,+ =(3&+ ,O01',3&+ ,-((N)12)NA(('+ .MN+ F3&;')/N3,3&+ H32&-F'+ F-)+
'A2)1)+10,+.MN+,O01',3&"+QAF0(+/.H-()+'./+=)',)+10,+1K,,O)'+-+N%*+
*&)2+ =%&+ HA23+ &%',L+ .MN+ 2),);.//<1-;),-.1"+ X31+ .==31,(-*)+
'3;,.&1'+ '),'1-1*)&+ BA+ 3L,O01',3&^+ =&)/F0R,31+ )F+ ZTLH)'3&)2+ ,FL
<,'0121-1*+ .MN+ 'A+ ;)(()23+ /.(1,O01',3&+ 4,-((0/B1-1*)&+ 20&+ )1L
F012)&31+1K,,O)&+,O01',31+F-)+Z1,3&13,+.MN+-1,3+(.;)(,+-+'-1+<,&<',L
1-1*:+ 0&+ 1A*&)+ );,<3(()+ 3R3/B3(+ BA+ 2&-F;&)=,3&1)+ H);./+ 23,+
%;)23+H3&.3123,^+'./+1</3&)+B&0*()&+)(()+'3;,.&3&+-+')/N0((3,"+

]31./+),,+,O01',3&+H(-&+)((,+/3&+&3)(,-2';&-,-';)+.MN+&3'<&';&0L
F)123+;.//3&+;&)F31+BA+31+N%*+*&)2+)F+2&-=,'0;3&N3,+.MN+;F)(-L
,3,+-+23+3(3;,&.1-';)+;.//<1-;),-.13&1)+')11.(-;,+),,+%;)+K,,3&L
(-*)&3+ -+ =&)/,-231"+J;)2+ ;./B(3R-,3,+ -+ 10,+ .MN+ ,O01',3&+/32=%&+
.=,)+ 0F31+ %;)23+ &-';3&+ =%&+ ,3;1-';)+ =3("+ X0&,-((+ ;.//3&+ &-';3&+
H3&.3123+ BA+ /01';(-*)+ /-'',)*^+ F023&BAF3&;)1^+ .(KM;.&+ .MN+
),,)M;3&"+

Z1M-231,3&+ './+ -1,&0==)&+ -+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+
3((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ ;)1+ =A+ ;.1'3;F31'3&+
=%&+ 10,31'+ 3((3&+ ,O01',3&1)'+ =<1;,-.1+ .MN+ ,-((*01*(-*N3,^+ *31./+
',%&1-1*)&+ 3((3&+ )FH&.,,"+ E.1'3;F31'3&1)+ ;)1+ 2.M;+ /-1';)'+
*31./+ 3,,+ ;.1,-1<3&(-*,+ .MN+ 'K',3/),-';,+ 2&-=,'0;3&N3,')&H3,3^+
'./+';)+ =%&3HK**)+',%&1-1*)&+.MN+)FH&.,,+.MN+*31./+),,+N)+31+
*.2+ H3&32';)B+ =%&+ ),,+ N)1,3&)+ 23+ ',%&1-1*)&+ .MN+ )FH&.,,+ './+
-1,&0==)&"+

Z+D+;)B"+?+)+f+[\E+=-11'+31+H3',0//3('3+./+),,+F3&;')/N3,31+
';)+<BB=K(()+ &-/(-*)+;&)F+BA+ *.2+ =<1;,-.1+.MN+ ,3;1-';+ '0;3&N3,+
')/,+BA+<,NA((-*N3,+.MN+,-((*01*(-*N3,+F-2+3R,&).&2-10&)+N0123('3&+
-+=&32',-2"+Q32)1+231+#+O<(-+!55D+*0((3&+H3',0//3('31+)(()+'./+

99>+



,$&.(6'&.&01230<E5.63.&0 F<09G+GH+*0

0

0

,-((N)12)NA((3&+ )((/011)+ ;.//<1-;),-.1'10,+ 3((3&+ )((/01,+
,-((*01*(-*)+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"+W-2-*)&3+*0((23+
231+ 312)',+ ,-((N)12)NA(()&3+ )F+ =)',+ ,3(3=.1-"+ QK=,3,+/32+ H3',0/L
/3('31+0&+),,+H-2&)+,-((+3==3;,-F)+.MN+'0;&)+3(3;,&.1-';)+;.//<L
1-;),-.1'10,+ .MN+ ;.//<1-;),-.1',O01',3&+ ')/,+ ),,+ ';)B)+ 31+
*&<12(0**)123+ '0;3&N3,'1-FA+ =%&+ 23'')"+ S32+ '0;3&N3,+ A'K=,)'+ -+
H3',0//3('31+ =&0/',+ <,NA((-*N3,^+ ,-((*01*(-*N3,+ .MN+ 2&-=,'0;3&L
N3,"+

P3',0//3('3&1)+ ./+ *.2+ =<1;,-.1+ .MN+ ,3;1-';+ '0;3&N3,+
=%&,K2(-*)'+-+T.',L+.MN+,3(3',K&3('31'+4TWQ:+)((/011)+&A2+4TWQ$Q+
!55C7!:+./+*.2+=<1;,-.1+.MN+,3;1-';+'0;3&N3,+')/,+<,NA((-*N3,+
.MN+,-((*01*(-*N3,+F-2+3R,&).&2-10&)+N0123('3&+-+=&32',-2"+GF+23'')+
=&)/*A&+),,+,-((N)12)NA(()&3+)F+;.//<1-;),-.1'10,+.MN+;.//<L
1-;),-.1',O01',3&+H%&+H32&-F)+ 3,,+;.1,-1<3&(-*,+.MN+ 'K',3/),-';,+
'0;3&N3,')&H3,3+ ')/,+ ),,+ '0;3&N3,')&H3,3,+ -+ N<F<2');+ H%&+ F)&)+
=&)/A,'K=,)123+ .MN+ (A1*'-;,-*,^+ .MN+ ./=),,)+ 'AF0(+ 1.&/)()+
2&-=,'=%&NA(()1231+ './+ 3R,&).&2-10&)+ N0123('3&"+ X3+ )((/011)+
&A231+ &32.F-')&+ F-2)&3+ 1%2F012-*)+ 23(/./31,+ -+ 2&-=,'0;3&N3,'L
)&H3,3,^+ 'A'./+&-';)1)(K'3&^+ &-';N)1,3&-1*^+B()13&-1*+ =%&+ )FH&.,,+
.MN+ ',%&1-1*)&+ ')/,+ <BB=%(O1-1*+ )F+ -1,&0==)23+ )FH&.,,+ .MN+
',%&1-1*)&"+

UA*.1+ 2-&3;,+/.,'F)&-*N3,+ ,-((+ H3',0//3('31+ -+ D+ ;)B"+ ?+ )+ f+
[\E+N)&+ -1,3+ ,-2-*)&3+ =<11-,'+ -+\@L2-&3;,-F31+BA+./&A23,^+/31+
A,3&=-11'+ 1<+ -+ &)/2-&3;,-F3,"+ \1(-*,+ 231+ 1K)+ )&,-;3(+ #6)+ -+ &)/L
2-&3;,-F3,+ ';)+ /32(3/'',),3&1)+ '0;3&',0(()+ ),,+ =%&3,)*+ './+
,-((N)12)NA((3&+ )((/011)+ ;.//<1-;),-.1'10,+ 3((3&+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&+ =%&+ )((/01N3,31+ F-2,)&+ (0/B(-*)+
,3;1-';)+ .MN+ .&*)1-'),.&-';)+ A,*0&23&+ =%&+ ),,+ BA+ 3,,+ ,-((=&32'L
',0(()123+ '0,,+ ';K22)+ '0;3&N3,31+ =%&+ '-1)+ 10,+ 3((3&+ ,O01',3&"+
$%&3,)*3,+';)+.M;'A+'0;3&',0(()+-1,3*&-,3,31+=%&+'-1)+10,+-+'K=,3+),,+
'0;3&',0(()+ ;.1,-1<3&(-*+ (3F3&)1'+ )F+ ,-((N)12)NA((1)+ ,O01',3&+ %F3&+
23+);,<3(()+10,31"+

]31./+D+;)B"+?+)+f+[\E+,-((0/B)'+&32)1+;&)F31+-+'F31';+&0,,"+
P3*&3BB31+ c*.2+ =<1;,-.1c+ .MN+ c,3;1-';+ '0;3&N3,c+ A,3&=)11'+
&32)1+ -+ ,3(3()*31+ .MN+ N)23+ 2A+ 31+ ,K2(-*+ ;.BB(-1*+ ,-((+ 23,+ =)',)+
,3(3=.110,3,"+@,,&KM;31+&-';3&)&+),,+/-'',.(;)'"+W-((+3R3/B3(+;)1+
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c*.2+ =<1;,-.1c+ (0,,+ ,.(;)'+ './+ ),,+ 23,,)+ *0((3&+ ,-((N)12)NA((1)+
,O01',3&'+;F)(-,3,^+F-(;3,+-1,3+0&+)F'-;,31"+P3*&3BB3,+-1=%&23'+#99C+
-+231+,-2-*)&3+,3(3()*31+=%&+),,+'0;3&',0(()+),,+F-'')+10,=<1;,-.13&+
';<((3+ ;<11)+ NA(()'+ ')//)1+ BA+ 31+ /)&;1)2+ /32+ 3,,+ =(3&,)(+
,-((N)12)NA(()&3+ )F+ 10,+ .MN+ ,O01',3&+ 4B&.B"+ #99?b9C7?#+ '"+ C9==:"+
U0,=<1;,-.13&1)+ )1*)F'+ =-11)'+ )1*-F1)+ -+ .(-;)+ ,3;1-';)+ B()13&^+
,-((+ 3R3/B3(+ B()131+ =%&+ '-*1)(B<1;,';.23&+ &%&)123+ 10,'-*1)(L
'K',3/+ 4HA23+ 1),-.13(()+ .MN+ -1,3&1),-.13(():+ .MN+ B()131+ =%&+
/.H-()+10,;.23&+31(-*,+ZW@LW7'+&3;.//312),-.1+\"!#!"+X3,+0&+-+
.MN+=%&+'-*+%1';F0&,+),,+,3;1-';)+',)12)&23&+=%&+10,31'+=<1;,-.1+
0F31+ =.&,'0,,1-1*'F-'+ <BB&0,,NA(('+ /31+ 1A*.,+ H3N.F+ )F+ ),,+
<,,&KM;(-*31+=%&3';&-F)+),,+'A2)1)+;&)F+';)+<BB&0,,NA(()'+H32%/'+
3/3((3&,-2+-1,3+(01*&3+=%&3(-**)"++

X31+ ,-((0/B1-1*+ )F+ H3',0//3('31+ './+ 0&+ );,<3((+ -+ 2)*^+
H3';&-F'+ H0',+ *31./+ <,,&KM;3,+ c,3;1-';+ '0;3&N3,c"+ G1F012L
1-1*31+ )F+ <,,&KM;3,+ *()"%')+ ;)1+ 2.M;+ (32)+ ,-((+ .'0;3&N3,+ ./+
H3',0//3('31'+ ,-((0/B1-1*'./&A23"+ GF'-;,31+ 0&+ -1,3+ ),,+ H3L
*&01')+ ,-((0/B1-1*31+ ,-((+ 31H)&,+ ,3;1-';)+ =);,.&3&^+ <,)1+ 'AF0(+
,3;1-';)+ './+ .&*)1-'),.&-';)+ A,*0&23&+ =%&+ ),,+ =&0/O)+ 2&-=,L
'0;3&N3,31+ -+ 10,+ .MN+ ,O01',3&+ ';)+ ./=),,)'+ )F+ ';K(2-*N3,3&1)+
31(-*,+ )&,-;3(+#6)+ -+ &)/2-&3;,-F3,"+X3,+ =%&3(-**3&+ 'A(323'+ ';0(+ ),,+
012&)+ (K23('31+ )F+ D+ ;)B"+ ?+ )+ f+ [\E^+ =%&+ ),,+ =%&,K2(-*)+ .MN+
B&3M-'3&)+ 23''+ -113H%&2+ .MN+ )F*&01'1-1*)&+ ')/,+ =%&+ ),,+ H0,,&3+
=%(O)+'B&A;H&<;3,+-+H()12+)11),+&)/2-&3;,-F3,"+

P3*&3BB3,+c-1,3*&-,3,c+-+)&,-;3(+#6)+-+&)/2-&3;,-F3,+,)&+10&/)',+
'-;,3+BA+10,L+.MN+'K',3/-1,3*&-,3,^+/32+F-(;3,+)F'3'+=%&/A*)1+),,+
<BB&0,,NA(()+ )F'322+ =<1;,-.1+.MN+ ';K22+/.,+.%1';)2+BAF3&;)1+
3((3&+ =%&012&-1*+ -+ 3,,+ 10,+ 3((3&+ 'K',3/"+ P3*&3BB3,+ )1F012'+ 2.M;+
&32)1+-+?+;)B"+[\E+.MN+'K=,)&+20&+BA+)H.1131,3&'+.MN+)1F012)&3'+
B3&'.1(-*)+ -1,3*&-,3,"+ $%&+ ),,+ <12F-;)+ ')//)1H()121-1*+ H%&+
20&=%&+ H3*&3BB3,+ -1,3+ )1F012)'+ -+ D+ ;)B"+ ?+ )+ f"+ Z+ ',0((3,+ H%&+ 23,+
F-2)&3+H3*&3BB3,+c2&-=,'0;3&N3,c+)1F012)'"++
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@"B6$30*%6",63,'.)($8(*'-$%'*($,

GF+)&,-;3(+#6)"6+-+&)/2-&3;,-F3,+=&)/*A&+),,+/32(3/'',),3&1)+';)+
'0;3&',0(()+),,+=%&3,)*+'./+,-((N)12)NA((3&+)((/011)+;.//<1-;)L
,-.1'10,+ 3((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ =%&+ )((/01L
N3,31+ /3223()&+ 231+ H3N%&-*)+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+
./+ %F3&,&023('3&+ )F+ '0;3&N3,31+ 3((3&+ -1,3*&-,3,31+ './+ -+ H3,KL
2)123+ ./=),,1-1*+ BAF3&;),+ 2&-=,31+ )F+ 10,+ .MN+ ,O01',3&"+ X31+
H3&%&2)+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ ';)+ F-2+ H3N.F+ -1=.&L
/3&)+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ -+ %F&-*)+ /32(3/'L
',),3&+ .MN+ \<&.B3-';)+ HK&A1+ =%&+ 10,L+ .MN+ -1=.&/),-.1''0;3&N3,+
4\1-'):^+.MN+;)1+-1=.&/3&)+)((/01N3,31+3((3&+;&0F)+),,+=%&3,)*31+
*%&+23,^+./+231+'(A&+=)',+),,+3,,+)F'(%O)123+)F+%F3&,&023('31+(-**3&+
-+)((/01N3,31'+-1,&3''3"++

P3',0//3('31+ -+ )&,-;3(+ #6)"6+ ./+ ';K(2-*N3,+ =%&+ ,-((N)12)L
NA(()&3+)F+)((/011)+;.//<1-;),-.1'10,+3((3&+)((/01,+,-((*01*(-*)+
3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+),,+/3223()+231+1),-.13(()+
&3*(3&-1*'/K12-*N3,31+./+',%&1-1*)&+3((3&+)FH&.,,+)F+H3,K2)123+
./=),,1-1*+ -1,&0==)&^+ ');1)&+ ,-2-*)&3+ /.,'F)&-*N3,+ -+ 'F31';+ ()*"+
$%&+),,+;<11)+<,&32)+-1,&0==)23+',%&1-1*)&+.MN+)FH&.,,+=%&<,'0,,'+
2.M;+ ),,+ ,-(('K1'/K12-*N3,31+ BA+ 1A*.,+ '0,,+ =A,,+ ;01132./+ ./+
23'')"+ S.,+ 2311)+ H);*&<12+ =%&3'(A'+ ),,+ 31+ 'A2)1+ H3',0//3('3+
-1=%&'+-+[\E"+QK=,3,+/32+H3',0//3('31+0&+),,+'0;3&',0(()+),,+)(()+
',%&&3+',%&1-1*)&+3((3&+)FH&.,,+;.//3&+,-((+,-(('K1'/K12-*N3,31'+
;01132./"++

W-(('K1'/K12-*N3,31+N)&+31(-*,+C+;)B"+6+f+[\E+/%O(-*N3,+),,+
=%&3(0**)+ 231+ './+ H32&-F3&+ F3&;')/N3,+ './+ ./=),,)'+ )F+ ()*31+
),,+,-((N)12)NA(()+/K12-*N3,31+<BB(K'1-1*)&+.MN+N)12(-1*)&+'./+
H3N%F'+=%&+;.1,&.((+)F+H()12+)11),+3=,3&(3F1)231+)F+23+)((/011)+
';K(2-*N3,3&+ './+ *0((3&+ 31(-*,+ ()*31^+ 20&-H()12+ 23+ ';K(2-*N3,3&+
)F'33123+2&-=,'0;3&N3,+/"/"+ './+ =&)/*A&+ )F+ D+ ;)B"+ ?+ )+ f+[\E"+
$%&+ 10&F)&)123+ 0&+ 2.M;+ /K12-*N3,31+ H3&.3123+ )F+ ),,+ 'A2)1)+
N0123('3&+'./+)F'3'+-+H3',0//3('31+)1/0('+BA+=&-F-((-*+*&<12+)F+
H3&%&2)+ ,-((N)12)NA(()&3+3((3&+ )F+)((/01N3,31^+3((3&+),,+N0123('31+
<BB/0&;')//)'+-+/32-)"+@BB*-=,3&1)+'./+(0/1)'+-+/3223()123,+
,-((+,-(('K1'/K12-*N3,31+';)+F)&)+,-((&0M;(-*)+=%&+),,+/K12-*N3,31+
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';)+ ;<11)+ *%&)+ 31+ H32%/1-1*+ )F+ ./+ 23,+ =-11'+ )1(321-1*+ ),,+
/-'',01;)+),,+H3',0//3('3&1)+-+D+;)B"+?+)+f+[\E+)F'33123+2&-=,L
'0;3&N3,+ -1,3+ 3=,3&(3F'+ .MN+ -+ 'A2)1)+ =)((+ F-2,)+ (0/B(-*)+ ,-(('K1'L
A,*0&23&"+YF31+ -+23+ =)((+ 3,,+/3223()123+ ,-((+ ,-(('K1'/K12-*N3,31+
-1,3+ *3&+ <BBN.F+ ,-((+ 2-&3;,)+ ,-(('K1'A,*0&23&^+ ;)1+ /3223()123,+
-113NA(()+ <BB*-=,3&+ './+ H-2&)&+ ,-((+ /K12-*N3,31'+ ;<1';)B+ ./+
F)1(-*)+.&');3&+,-((+',%&1-1*)&+.MN+)FH&.,,+/"/"+X3,+;)1+20&/32+
;.//)+),,+<,*%&)+31+F-;,-*+*&<12+=%&+/K12-*N3,31'+(A1*'-;,-*)+
)&H3,3+=%&+),,+=&0/O)+2&-=,'0;3&N3,31+-+23+3(3;,&.1-';)+;.//<1-L
;),-.13&1)"+

S3223()123+,-((+,-(('K1'/K12-*N3,31+';)+(0/1)'+-+N0123('3+)F+
',%&1-1*+ 3((3&+ )FH&.,,+ )F+ H3,K2)123+ ./=),,1-1*"+GF*&01'1-1*31+
;)1+/.,-F3&)'+)F+),,+23,+2)*(-*31+-1,&0==)&+',%&1-1*)&+.MN+)FH&.,,+
'./+312)',+BAF3&;)&+3,,+=A,)(+)H.1131,3&+.MN+20&+.&');31+0&+,-((+
3R3/B3(+ ',&%/)FH&.,,+ 3((3&+ ),,+ )H.1131,(321-1*)&+ ';)2),'+ -+
')/H)12+ /32+ *&0F)&H3,31"+ X3,+ ,.&23+ *313&3((,+ '3,,+ F)&)+ ,-((+
H3*&01')2+1K,,)+),,+<,&32)+F)&O3+31';-(2+N0123('3+)F+'A2)1+1),<&+
.MN+ 23,+ ;)1+ 20&=%&+ -1,3+ N3((3&+ /.,-F3&)'+ ),,+ H3()',)+ ,-((N)12)L
NA(()&3+)F+10,+.MN+,O01',3&+/32+31+';K(2-*N3,+),,+&)BB.&,3&)+F)&O3+
'A2)1+N0123('3+,-((+,-(('K1'/K12-*N3,31"+U0&+',%&1-1*)&+3((3&+)FL
H&.,,+ )F+ H3,K2)123+ ./=),,1-1*+ -1,&0==)&+ ';)+ 20&3/.,+ ,-(('K1'L
/K12-*N3,31+/3223()'+<,)1+2&%O'/A("++

\,,+ 'A2)1,+/3223()123+ './+ )F'3'+ -+ H3',0//3('31+ H%&+ -113L
=),,)+23+<BB*-=,3&+'./+,KB-';,+'3,,+N)&+H3,K23('3+ =%&+/K12-*N3L
,31'+ H32%/1-1*+ )F+ ./+ H3',0//3('3&+ &%&)123+ 2&-=,'0;3&N3,+ -+
[\E+3=,3&(3F'"++

I-2)&3+ =%&3'(A'+ ),,+ ,-(('K1'/K12-*N3,31+ *3'+ /%O(-*N3,+ ),,+
=%&3(0**)+ ,-((N)12)NA(()&3+ )F+ )((/011)+ ;.//<1-;),-.1'10,+ 3((3&+
)((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ ),,+
-1=.&/3&)+)((/01N3,31+./+-1,&0==)23+',%&1-1*)&+3((3&+)FH&.,,^+./+
,-(('K1'/K12-*N3,31+=-113&+),,+23,+ (-**3&+ -+)((/01N3,31'+ -1,&3''3+
),,+ 'A2)1+ -1=.&/),-.1+ (0/1)'"+$%&'()*3,+/.,'F)&)&+ )&,-;3(+ #6)"6+
)12&)+ ',KM;3,+ -+ &)/2-&3;,-F3,"+ GF'-;,31+ /32+ H3',0//3('31+ 0&+
-1,3+ ),,+ =&A*.&+ ./+ 10&+ .MN+ N<&+ ,-((N)12)NA(()&3+ ';)+ -1=.&/3&)+
)((/01N3,31+ 3((3&+ H3&%&2)+ )H.1131,3&+ ./+ -1,&0==)23+ ',%&1-1*)&+
.MN+ )FH&.,,+ ';)+ N01';O<,)'+ ,-((+ ,-(('K1'/K12-*N3,31"+ X3,+ ,.&23+
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F)&)+ =)((3,+ &32)1+ -+ 2)*+ ),,+ ,-((N)12)NA(()&3+ &3*3(/0''-*,+ '%;3&+
,-((N)12)NA(()+ -1=.&/),-.1+ ./+ ',%&1-1*)&+ .MN+ )FH&.,,+ ,-((+ 23/+
'./+ H3&%&'"+ T&.O3;,3,+ ]3/31')/+ [0*3'<BB=),,1-1*+ 4][@:+
H32&-F'+ -+ 231+ U),-.13(()+ ,3(3')/F3&;)1'*&<BB31+ 4UWQ]:+ .MN+
;..&2-13&)'+ )F+ TWQ"+ UWQ]+ H3',A&+ )F+ P)1F3&;3,^+ $%&'F)&'L
/);,31^+e-6]+GMM3''+ 46:+GP^+TWQ^+QQU=^+GP+Q,.;)H^+QF31';)+
E&)=,10,^+ WXd+ QF3&-*3+GP^+ W3(3!+ QF3&-*3+ GP^+ W3(31.&+ QF3&-*3+
GP^+W3(-)+Q.13&)+GP+.MN+W3&)M./+GP"+\=,3&+=<1;,-.1',3',3&+)F+
][@+ 0&+ =%&N.BB1-1*31+ ),,+ =(3&+ ,3(3.B3&),%&3&+ ;)1+ 2&)+ 1K,,)+ )F+
B&.O3;,3,+.MN+0F31+1K,,O)+F-'')+23()&+)F+][@"+Z1./+B&.O3;,3,+N)&+
*3/31')//)+ ;&-,3&-3&+ ,)*-,'+ =&)/+ =%&+ ),,+ (0/1)+ -1=.&/),-.1+
/3(()1+,-((N)12)NA(()&3+)F+;.//<1-;),-.1'10,+.MN+,O01',3&+')/,+
,-((+3R,3&1)+)1F012)&3^+F-2+',%&1-1*)&+.MN+)FH&.,,"+\,,+*3/31')/,+
*&01''1-,,+ =%&+ B&3'31,),-.1+ )F+ 2&-=,-1=.&/),-.1+ N)&+ .M;'A+ ,)*-,'+
=&)/+-1./+&)/31+=%&+B&.O3;,3,"+QA2)1)+=&-F-((-*)+A,*0&23&+=%&+),,+
(0/1)+'1)HH+.MN+)23;F),+-1=.&/),-.1+,-((+)((/01N3,31+0&+1.&/)(,+
,-((&0M;(-*)+ .MN+ ,-(('K1'/K12-*N3,31+ ,.&23+ 20&=%&+ 312)',+ -+
'0(('K1,)+ =)((+ H3N%F)+ <,1K,,O)+ /%O(-*N3,31+ ),,+ =%&3(0**)+ 31+
,-((N)12)NA(()&3+),,+(0/1)+'A2)1+-1=.&/),-.1"+

X3,+=-11'+-1,3+)1(321-1*+),,+-+()*+10&/)&3+&3*(3&)+,-(('K1'/K1L
2-*N3,31'+ /%O(-*N3,3&+ ),,+ -1=.&/3&)+ )((/01N3,31+ ./+ -1,&0==)23+
',%&1-1*)&+ .MN+ )FH&.,,"+ X311)+ /%O(-*N3,+ =-11'+ &32)1"+ X3,+ H%&+
312)',+ =-11)'+ )1(321-1*+ =%&+ ,-(('K1'/K12-*N3,31+ ),,+ 'F)&)+ =%&+
-1=.&/),-.1+ ,-((+ )((/01N3,31+ ./+ ',%&1-1*)&+ .MN+ )FH&.,,+ -+
31';-(2)+ ;.//<1-;),-.1'10,+ 3((3&+ ;.//<1-;),-.1',O01',3&+ -+
')/H)12+ /32+ ./=),,)123+ ',%&1-1*)&+ .MN+ )FH&.,,+ <123&+ 3R,&)L
.&2-10&)+ ./',012-*N3,3&"+ Z+ 1.&/)(=)((3,+ H%&+ 'A2)1+ -1=.&/),-.1+
(0/1)'+ 2-&3;,+ )F+ 231+ './+ ,-((N)12)NA((3&+ H3&%&2)+ 10,+ .MN+
,O01',3&"++

X3,+ ');1)'+ ';0(+ ),,+ -+ 'F31';+ ()*+ -1=%&)+ 31+ H3',0//3('3+ './+
&3*(3&)&+,-(('K1'/K12-*N3,31'+';K(2-*N3,3&+),,+(0/1)+-1=.&/),-.1+
,-((+ )12&)+ &3*(3&-1*'/K12-*N3,3&+ .MN+ \1-')"+ X3'')+ ';K(2-*N3,3&+
H%&+-+',0((3,+=&)/*A+)F+=%&.&21-1*"+
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_6"*$6//,0+,'.)($8(*'0$-(*(*,

Z+ )&,-;3(+ #6H"#+ -+ &)/2-&3;,-F3,+ )1*3'+ ),,+ /32(3/'',),3&1)+ ';)+
'0;3&',0(()+ ),,+ 23+ H3N%&-*)+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+
N)&+ H3=.*31N3,3&+ ),,+ <,=0&2)+ H-12)123+ -1',&<;,-.13&^+ 20&-H()12+
'A2)1)+ './+ &%&+ ,-2'=&-',3&+ =%&+ *31./=%&)123^+ ,-((+ =%&3,)*+ './+
,-((N)12)NA((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ 3((3&+ )((/01,+
,-((*01*(-*)+ ;.//<1-;),-.1',O01',3&+ =%&+ ),,+ *31./=%&)+ )&,-;3(+
#6)"++

\1(-*,+ D+ ;)B"+ ?+ )+ f+ [\E+ =A&+ &3*3&-1*31+ 3((3&+ 231+/K12-*N3,+
'./+ &3*3&-1*31+ H3',0//3&+ /3223()+ =%&3';&-=,3&+ ./+ BA+ F-(;3,+
'0,,+ ';K(2-*N3,31+ ';)+ =<((*%&)'+ .MN+ ./+ <12)1,)*+ =&A1+ ';K(2-*L
N3,3&1)"+a3*3&-1*31+N)&+23(3*3&),+2311)+=%&3';&-=,'&0,,+ ,-((+TWQ"+
$%&',)+ B<1;,31+ ;&0F3&+ 20&/32+ -1*)+ K,,3&(-*)&3+ A,*0&23&+ =%&+
*31./=%&)123"+

GF+)&,-;3(+#6H"!+ -+&)/2-&3;,-F3,+=&)/*A&+),,+/32(3/'',),3&1)+
';)+ '0;3&',0(()+ ,-(('K1'/K12-*N3,31'+ H3=.*31N3,3&+ ),,+ -1N0/,)+
-1=.&/),-.1+ './+ ;&0F'+ =%&+ ,-(('K1+ 31(-*,+ 2-&3;,-F3,'+ )&,-;3(+ #6)+
=&A1+);,%&3&+BA+/)&;1)231+.MN+),,+23'')+);,%&3&+;)1+<123&;)',)'+
31+'0;3&N3,'*&)1';1-1*+)F+3,,+;F)(-=-M3&),+.H3&.3123+.&*)1+3((3&+
31+ /K12-*N3,"+ P3',0//3('31+ )1*3&+ .M;'A+ ),,+ ;.',1)23&1)+ =%&+
2311)+*&)1';1-1*+';)+H3,)()'+)F+);,%&31"+

G&,-;3(+ #6H"!+ )+ ;&0F3&+ -1*31+ 012&-1*+ -+ 'F31';+ ()*^+ 3=,3&'./+
,-(('K1'/K12-*N3,31'+/%O(-*N3,3&+31(-*,+C+;)B"+6+f+[\E+),,+;&0F)+
-1+-1=.&/),-.1+=&A1+,-(('K1''<HO3;,31+-+2)*+<BB=K((3&+23+;&)F+'./+
',0(('+-+B<1;,31"++

U0&+ 23,+ *0((3&+ ;&)F3,+ -+ )&,-;3(+ #6H"!+ H+ BA+ ),,+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&+ ';)+ ;&0F)+ ),,+ );,%&3&+ <123&;)',)'+ 31+
'0;3&N3,'*&)1';1-1*+.MN+),,+23+';)+',A+;.',1)23&1)+=%&+23'')+;)1+
=%(O)123+1.,3&)'"+X3,+=-11'+-+2)*+-1*3,+'0&';-(,+;&)F+-+[\E+./+),,+
);,%&3&+ ';)+ <123&;)',)+ '-*+ '0&';-(2)+ '0;3&N3,'*&)1';1-1*)&+ 3((3&+
&3F-'-.13&"+X3,+ =-11'+20&3/.,+*313&3(()+H3',0//3('3&+ -+C+;)B"+!+
.MN+6+ff+[\E+./+),,+);,%&3&1)+/A',3+3=,3&;.//)+,-(('K1'/K1L
2-*N3,31'+ ;&)F+ ./+ ,-((*A1*+ ,-((+ -1=.&/),-.1+ .MN+ 0F31+ =K'-';+
,-((*A1*+ ,-((+ (.;)(3&+ =%&+23,+ =)((+ ,-(('K1'/K12-*N3,31+H3N%F3&+23,+
F-2+ H32%/1-1*31+ )F+ ./+ ,-(('K1''<HO3;,3,+ <BB=K((3&+ ()*31'+ ;&)F+

99*+
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3((3&+-1,3"+QA(323'+N)&+,-(('K1'/K12-*N3,31+&32)1+31+/%O(-*N3,+),,+
'O0(F)+<,=%&)+'0;3&N3,'*&)1';1-1*+)F+);,%&31^+'A+(01*3+'0;3&N3,'L
*&)1';1-1*31+<,*%&+31+;.1,&.((+%F3&+),,+()*31'+;&)F+./+F-2,)*1)+
'0;3&N3,'A,*0&23&+0&+<BB=K((2)"+X3,+ =%&3'(A'+.F)1+),,+ )&,-;3(+#6)+
';)+*31./=%&)'+*31./+D+;)B+?+)+.MN+H+ff+[\E"+X31+'0;3&N3,'L
*&)1';1-1*+ './+ )F'3'+ -+ )&,-;3(+ #6H+ ,.&23+ 312)',+ ;<11)+ )F'3+ 31+
;.1,&.((+ ),,+ );,%&31+ <BB1A&+ 23+ ;&)F+ ;&-1*+ '0;3&N3,+ './+ ',0(('+
31(-*,+ ()*31^+ .MN+ 'B3M-=-;,+ 23/+ './+ ',0(('+ -+ 31(-*N3,+ /32+ &)/L
2-&3;,-F3,'+)&,-;3(+#6)"+E&)F31+-+&)/2-&3;,-F3,'+)&,-;3(+#6H+-+=&A*)+
./+),,+=%&3,)*+';)+;<11)+<123&;)',)+'-*+31+'0;3&N3,'*&)1';1-1*+
<BB=K(('+ 20&=%&+ *31./+23+ 012&-1*)&+ )F+ [\E+ './+ -1=%&+ 2-&3;,-L
F31'+'0;3&N3,';&)F"+

Q(<,(-*31+ )1*3'+ .M;'A+ -+ )&,-;3(+ #6H"!+ H+ -+ &)/2-&3;,-F3,+ ),,+
'0;3&N3,'*&)1';1-1*31+';)+H3;.',)'+)F+);,%&31"+\=,3&'./+'0;3&L
N3,'*&)1';1-1*31+ -+ 'F31';+ ()*',-=,1-1*+ ';)+ <,=%&)'+ *31./+ '32L
F)1(-*)+,-(('K1'A,*0&23&+0&+23,+/-12&3+(0/B(-*,+),,+;.',1)231+=%&+
,-(('K1+ )F+ 3,,+ F-''+ 31';-(,+ =%&3,)*+ 2-&3;,+ ';)+ H3;.',)'+ -+ '0&';-(2+
.&21-1*+)F+23,+=%&3,)*3,"+\1+',.&+23(+)F+TWQ+,-(('K1'F3&;')/N3,+
=-1)1'-3&)'+&32)1+)F+)F*-=,3&+'./+H3,)()'+)F+23+=%&3,)*+'./+)1*3'+
-+ )&,-;3(+ #6H"!+ -+ &)/2-&3;,-F3,"+ X0&/32+ <BB=K(('+ =-1)1'-3&-1*'L
;&)F3,+31(-*,+2-&3;,-F3,+-+QF3&-*3"+

+
+
+
+
+
+
+
+
+
+
+
+

9>G+
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O)>! !E5.63.&<56"D01230'$2'/.$&.60

+

@4>A<$89+P3',0//3('3&1)+./+'0;3&N3,'';K(2-*N3,3&+012&)'+'A+
),,+ 23+ ,K2(-*)&3+ ./=),,)&+ 'AF0(+ ,3;1-';)+ './+ .&*)1-'),.&-';)+
A,*0&23&"+
\1+ ';K(2-*N3,+ -1=%&'+ =%&+ );,%&3&+ ),,+ &)BB.&,3&)+ ./+

-1,3*&-,3,'-1M-231,3&"+ X3'')+ ';)+ 0F31+ (%B)123+ =%&)+ =%&,3M;L
1-1*)&+%F3&+'A2)1)+-1M-231,3&"++
a3*3&-1*31+ 3((3&+ 231+/K12-*N3,+ &3*3&-1*31+ H3',0//3&+ =A&+

/3223()+ =%&3';&-=,3&+ ./+ BA+ F-(;3,+ '0,,+ ';K(2-*N3,31+ ';)+
=<((*%&)'^+./+<12)1,)*+=&A1+';K(2-*N3,31+.MN+./+-113NA((3,+-+
=%&,3M;1-1*)&+%F3&+-1M-231,3&"+

"
:#;<26"=4>"=4>A<$82B" 

@"*(&$%*(*'%"J%#("*($,

Z+ 231+ 'F31';)+ F3&'-.131+ )F+ )&,-;3(+ !+ N+ -+ 3L2),)';K22'2-&3;,-F3,+
2-&3;,-F3,+ -1=%&'+ ,3&/31+ B3&'.1<BB*-=,'H&.,,+ =%&+ H&.,,+ /.,+
'0;3&N3,'H3',0//3('3&+ './+ (323&+ ,-((+ .)F'-;,(-*+ 3((3&+ .()*(-*+
<,B(A1-1*^+ =%&(<',^+ 012&-1*^+ .,-((A,3,+ )F'(%O)123+ 3((3&+ A,;./',+ )F+
B3&'.1<BB*-=,3&+'./+%F3&=%&'^+()*&)'+3((3&+BA+)11),+'0,,+H3N)12L
()'+ -+ ')/H)12+ /32+ ,-((N)12)NA(()123,+ )F+ )((/01,+ ,-((*01*(-*)+
3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"+@,=.&/1-1*31+*3&+-1,&KM;+
)F+ ),,+ 23,+ 0&+ 31+ H&.,,'(-*+ N)12(-1*+ './+ A'K=,)'"+ QA+ 0&+ 2.M;+ -1,3+
=)((3,"+ \=,3&'./+ .&23,+ H&.,,+ ;)1+ =%&F0R()'+ /32+ .&23,+ -+ 23''+
',&)==&0,,'(-*)+ H3,K23('3+ H%&+ 3,,+ )11),+ <,,&KM;+ )1F012)'"+ Z1./+
-1=.&/),-.1''0;3&N3,'./&A23,+ 0&+ .&23,+ -1M-231,+ 3,,+ 3,)H(3&),+
<,,&KM;"+S32+31+-1M-231,+)F'3'+),,+1A*.,+)((F)&(-*,+.MN+.B()13&),+
N)&+ -1,&0==),"+ I-2)&3+ 0&+ 23,+ .(0/B(-*,+ ),,+ )1F012)+ H3*&3BB3,+
B3&'.1<BB*-=,3&^+3=,3&'./+H3',0//3('3&1)+-+?+;)B"+[\E+*31./L
*A3123+ N)12()&+ ./+ H3N)12()23+ <BB*-=,3&"+ Z+ =(3&,)(3,+ =)((+ <,*%&+
<BB*-=,3&1)+ B3&'.1<BB*-=,3&^+ /31+ 231+ *313&3(()+ H3',0//3('31+
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./+ '0;3&N3,'A,*0&23&+ -+ ?+ ;)B+ 6+ f+ [\E+ ,)&+ '-;,3+ BA+ ')/,(-*)+
<BB*-=,3&"+P3*&3BB3,+-1,3*&-,3,'-1M-231,+H%&+20&=%&+)1F012)'+.MN+
;.BB()'+,-((+')/,(-*)+<BB*-=,3&+'./+%F3&=%&'^+()*&)'+3((3&+BA+)11),+
'0,,+ H3N)12()'+ -+ ')/H)12+ /32+ ,-((N)12)NA(()123,+ )F+ )((/01,+
,-((*01*(-*)+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"+

G&,-;3(+ >+ -+ 3L2),)';K22'2-&3;,-F3,+ &3*(3&)&+ 1),-.13(()+ '0;3&L
N3,'A,*0&23&+ -+ ')/H)12+ /32+ ,-((N)12)NA(()123+ )F+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&+ .MN+ H3N)12(-1*+ )F+ <BB*-=,3&"+ $%&+ ),,+
3(3;,&.1-';)+;.//<1-;),-.1'10,+';)+=<1*3&)+.MN+,-((-,31+,-((+23/+
H-H3NA(()'+ ;&0F'+ ),,+ ,-((N)12)NA(()&1)+ )F+ 3(3;,&.1-';)+ ;.//<1-L
;),-.1',O01',3&+F-2,)&+A,*0&23&+=%&+),,+'0;3&',0(()+10,31'+'0;3&N3,"+
X3,,)+*0((3&+'0&';-(,+,-((*A1*+,-((+.MN+H3N)12(-1*+)F+<BB*-=,3&+'./+
N)1,3&)'+ -+ )1'(<,1-1*+ ,-((+ ;.//<1-;),-.1+ 4'A+ ;)(()23+ ,&)=-;<BBL
*-=,3&:+.MN+<BB*-=,3&+-+'O0(F)+;.//<1-;),-.131"+Q;K2231+H3',A&+-+
2-&3;,-F3,+)F+,FA+23()&^+23('+)&,-;3(+>+'./+H3N)12()&+.(-;)+=.&/3&+
)F+ ;&)F+ BA+ '0;3&N3,'A,*0&23&+ .MN+ 23('+ )&,-;3(+ D+ './+ '(A&+ =)',+
B&-1M-B31+ ./+ ;.//<1-;),-.131'+ N3/(-*N3,+ .MN+ )1*3&+ F-'')+
=%&<,'0,,1-1*)&+=%&+),,+2311)+N<F<2B&-1M-B+';)+;<11)+H&K,)'"+

\1+-1M-231,+;)1+-1,&0==)+*31./+K,,&3+BAF3&;)1+/31+;)1+.M;'A+
H3&.+ BA+ H&-',3&+ 3((3&+ .,-((A,3,+ =%&=)&)123+ N.'+ ,O01',3,-((N)12)L
NA(()&31"+I0'31,(-*,+=%&+23=-1-,-.131+)F+-1,3*&-,3,'-1M-231,+0&+-1,3+
N<&+ N0123('31+ BAH%&O),'+ 3((3&+ F3/+ './+ 0&+ )1'F)&-*+ =%&+ 23''+
<BB;./',+ <,)1+ 3==3;,31+ )F+ -1M-231,31"+ Z1,3*&-,3,'-1M-231,3&+
<,*%&+ B.,31,-3((,+ 3,,+ )((F)&(-*,+ N.,+ /.,+ ,-((,&.1+ ,-((+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&"+ U0&+ B3&'.1(-*+ -1=.&/),-.1^+ 'A'./+
B3&'.1<BB*-=,3&^+ F-(;31+ H3N)12(),'+ -1./+ &)/31+ =%&+ 31+
3(3;,&.1-';+ ;.//<1-;),-.1',O01',^+ 'B&-2'+ ,-((+ <,./',A3123+ ;)1+
23,,)+=A+)((F)&(-*)+;.1'3;F31'3&"+V/+'A2)1)+N0123('3&+-1,3+N)1,L
3&)'+BA+3,,+(0/B(-*,+'0,,+;)1+23+(32)+,-((+),,+-12-F-23&+&A;)&+<,+=%&+
'AF0(+ 3;.1./-';+ ';)2)+ './+ B3&'.1(-*+ ;&01;1-1*"+ Z231,-,3,'L
',%(23&+ ';3&+ ,-((+ 3R3/B3(+ &3*3(H<123,^+F-(;3,+;)1+ -113H0&)+),,+23+
-231,-,3,3&+ './+ /-''H&<;)'+ )1F012'+ =%&+ ),,+ ;%B)+ F)&.&+ 3((3&+
,O01',3&^+ /31+ ;)1+ .M;'A+ )1F012)'+ =%&+ ),,+ =%&,)()+ 3((3&+ BA+ )11),+
'0,,+ =&)/',0(()+ B3&'.131+ BA+ 3,,+ '0,,+ './+ 23113+ -1,3+ ;)1+
;.1,&.((3&)"++
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_$0+,FC,C*&.$#($,BD$,0**,5"#+%)0,%"*(&$%*(*'%"J%#("*($,

E&)F3,+ BA+ '0;3&N3,'A,*0&23&+ 31(-*,+ )&,-;3(+ >"#+ -+ 3L2),)';K22'L
2-&3;,-F3,+N)&+*31./=%&,'+*31./+?+;)B"+6+f+[\E"+Q;K223,+31(-*,+
231+ H3',0//3('31+ )F'3&+ H3N)12()23+ <BB*-=,3&+ <,)1+ ),,+ 23,+
10&/)&3+=%&;()&),'+F)2+23'')+<BB*-=,3&+<,*%&"+U0&+23,+1<+-1=%&,'+
31+<123&&0,,3('3';K(2-*N3,+ -+2-&3;,-F3,+ =%&+);,%&3&+H3N%F3&+0F31+
=.&/<(3&-1*31+)F+231+*313&3(()+';K(2-*N3,31+),,+F-2,)+'0;3&N3,'L
A,*0&23&+ )F'33123+ -1,3*&-,3,+ .MN+ '0;3&N3,+ =%&+ H3N)12()23+ <BBL
*-=,3&+ '3'+ %F3&+ 'A+ ),,+ 23'')+ ';K(2-*N3,3&+ H(-&+ ,K2(-*)+ .MN+ 23'')'+
;.BB(-1*+,-((+F)&)12&)+-1,3+/-'',.(;)'"++

\1(-*,+ 23+ 1K)+ H3',0//3('3&1)+ -+ )&,-;3(+ >"#)+ -+ 3L2),)';K22'L
2-&3;,-F3,+';)+23+A,*0&23&+'./+F-2,)'+-+F)&,+=)((+'0;3&',0(()+),,+H)&)+
F-''+ )<;,.&-'3&)2+ B3&'.1)(+ N)&+ ,-((*A1*+ ,-((+ <BB*-=,3&1)^+ ),,+ 23,+
=-11'+31+B.(-MK+=%&+H3N)12(-1*+)F+<BB*-=,3&+')/,+),,+<BB*-=,3&1)+
';K22)'+/.,+.(-;)+ =.&/3&+)F+.B()13&)2+3((3&+.()*(-*+H3N)12(-1*"+
G&,-;3(1+ 0&+<,=.&/)2+ './+3,,+/-1-/-;&)F+BA+23+ '0;3&N3,'A,*0&L
23&+ './+ ';)+ F-2,)'"+X3'')+ A,*0&23&+./=),,)'+ -+ N<F<2');+ )F+231+
';K(2-*N3,+ './+ )1*3'+ -+ ?+ ;)B"+ 6+ f"+ X3,+ N)&+ -1,3+ ,-2-*)&3+ F)&-,+
,K2(-*,+),,+HA23+.&*)1-'),.&-';)+.MN+,3;1-';)+A,*0&23&+';)+;<11)+
F-2,)'"+ X3+ 3R3/B3(+ './+ ,)'+ <BB+ -+ 231+ 1K)+ )&,-;3(+ >"#)+ -+ 3L
2),)';K22'2-&3;,-F3,+,K2(-**%&+1<+),,+23+A,*0&23&+'./+';)+F-2,)'+
;)1+F)&)+)F+HA23+.&*)1-'),.&-';+)&,^+4'0;3&',0(()+),,+312)',+)<;,.L
&-'3&)2+ B3&'.1)(+ =A&+ ,-((*A1*+ ,-((+ <BB*-=,3&:+ .MN+ ,3;1-';+ )&,+ 4),,+
';K22)+<BB*-=,3&+'./+()*&),'+3((3&+%F3&=%&,'+/.,+.)F'-;,(-*+3((3&+
.()*(-*+=%&',%&3('3^+=%&(<',+3((3&+012&-1*:"+X3,+=-11'+20&=%&+)1(32L
1-1*+),,+O<',3&)+H3',0//3('31+'A+),,+23,,)+;()&*%&'"+

:"#($$.**(/'($,63,%"*(&$%*(*'%"J%#("*($,

Z+ )&,-;3(+ >"6+ -+ 3L2),)';K22'2-&3;,-F3,+ )1*3'+ ),,+ .B3&),%&3&+ ';)+
<123&&0,,)+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ 10&+ 23,+ N)&+
-1,&0==),+ -1,3*&-,3,'-1M-231,3&"+V/+ -1M-231,31+;)1+ )1,)'+ -1F3&;)+
/31(-*,+ BA+ )1F012)&31+ 3((3&+ )H.1131,31+ ';)+ 0F31+23113+<123&L
&0,,)'"+@123&&0,,3('3+ H3N%F3&+ -1,3+ ';3+ ./+ ,O01',3,-((N)12)NA(()L

9>>+
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&31+ N)&+ F-2,)*-,+ (0/B(-*)+ '0;3&N3,'A,*0&23&+ .MN+ 23'')+ A,*0&23&+
-113H0&+ ),,+ <BB*-=,3&1)+ 0&+ .(0'(-*)+ =%&+ .H3N%&-*)"+ Q;K(2-*N3,31+
),,+ /3223()+ 0F31+ )1F012)&3+ 3((3&+ )H.1131,3&+ <BB',A&+ ./+ -1M-L
231,31+ -+ ',%&&3+ *&)2+ ;)1+ )1,)'+ BAF3&;)+ 23113+ 3((3&+ ./+ ,-(('K1'L
/K12-*N3,31+ 'A+ H3*0&"+ \1(-*,+ 2-&3;,-F3,+ ';)+ <123&&0,,3('3&+ ./+
-1,3*&-,3,'-1M-231,3&+(0/1)'+<,)1+.1%2-*,+2&%O'/A("+X3,+0&+20&=%&+
-1,3+ (0/B(-*,+ ),,+ ,-(('K1'/K12-*N3,31+ B&%F)&+ -+ F)&O3+ 31';-(,+ =)((+
./+)1F012)&3+3((3&+ )H.1131,3&+ ';)+<123&&0,,)'+ 3=,3&'./+23,,)+ -+
',.&+ *&)2+ ';<((3+ =%&'31)+ 'A2)1)+ <123&&0,,3('3&"+ X3,+ ;)1+ .M;'A+
=-11)'+)1(321-1*+),,+-+=%&3';&-=,3&+)1*3+1A*.,+'()*'+(0*&3+,&%';3(L
F0&23+ =%&+ 10&+ 3,,+ /3223()123+ %F3&N<F<2,)*3,+ H3N%F3&+ (0/1)'"+
X3,+ 0&+ &-/(-*,+ ),,+ -1,3*&-,3,'-1M-231,3&+ './+ 312)',+ N)=,+ 31+
/KM;3,+/)&*-13((+-1F3&;)1+3((3&+=%&'</H)&+3==3;,+-1,3+/32+1%2L
F012-*N3,+';)+/3223()'+,-(('K1'/K12-*N3,31"++

X3,+ H%&+ 'A(323'+ -+ ()*31+ -1=%&)'+ 31+ ';K(2-*N3,+ ),,+ <123&&0,,)+
,-(('K1'/K12-*N3,31+ ./+ -1,3*&-,3,'-1M-231,3&+ -1,&0==)&+ .MN+ ),,+ -+
F-'')+ =)((+ 2-&3;,+ /3223()+ 231+ )1F012)&3+ 3((3&+ )H.1131,+ './+
<BB*-=,3&1)+ H3&%&"+ W-(('K1'/K12-*N3,31+ H3N%F3&+ '0;3&',0(()+ ),,+
-1=.&/),-.131+ ./323(H)&,+ (0/1)'+ ,-((+ QF3&-*3'+ ZWL-1M-231,L
M31,&</+4Q-,-M:"+$%&+23,,)+;&0F'+2.M;+-1*31+()*012&-1*"+X3+10&L
/)&3+ =.&/3&1)+ =%&+ %F3&(0/1)123,+ )F+ -1=.&/),-.131+ =)',',0(('+ -+
')/&A2+/3(()1+H3&%&2)+/K12-*N3,3&"+

X3+ '-,<),-.13&+ 20&+ <123&&0,,3('3&+ -1,3+ H3N%F3&+ (0/1)'+ ;)1+
H3'(<,)'+ -+ =%&3';&-=,3&+ './+ /3223()'+ )F+ &3*3&-1*31+ 3((3&+ 231+
/K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&"+ $%&3';&-=,3&+ './+ /.,L
'F)&)&+ 2-&3;,-F3,'+ ;&)F+ BA+ -113NA((3,+ -+ 31+ <123&&0,,3('3+ ;)1+
/3223()'+ *31./+ F3&;',0((-*N3,'=%&3';&-=,3&"+X3,,)+ H3N%F3&+ -1,3+
'0&';-(,+)1*3'+-+()*31",,

\1(-*,+ )&,-;3(+ >">+ )12&)+ ',KM;3,+ -+ 3L2),)';K22'2-&3;,-F3,+ ';)+
'(<,(-*31+ (3F3&)1,%&3&1)+ =%&)+ =%&,3M;1-1*)&+ %F3&+ -1,3*&-,3,'L
-1M-231,3&+ -+ 'K=,3+ ),,+ /%O(-**%&)+ /K12-*N3,',-(('K1"+ I-'')+ <BBL
*-=,3&+ ';)+ 31(-*,+ 2-&3;,-F'H3',0//3('31+ ./=),,)'+ )F+ 23'')+ =%&L
,3M;1-1*)&"+ \1+ /.,'F)&)123+ H3',0//3('3+ H%&+ -1=%&)'+ -+ ()*31"+
I)2+'./+';)+-1*A+-+=%&,3M;1-1*)&1)+H3N%F3&+-1,3+'0&';-(,+)1*3'+-+
()*31+<,)1+;)1+/3223()'+*31./+/K12-*N3,'=%&3';&-=,3&"+

9>C+
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O)C! `"(6'$(012303E#&$'$(0"D0'$%16#"&'1$0

@4>A<$89+X3,+';)+ -+ =.&,'0,,1-1*31+*0(()+3,,+;&)F+BA+')/,KM;3+=%&+
)((+ ()*&-1*+ .MN+ N0/,1-1*+ )F+ -1=.&/),-.1+ -+ ,3&/-1)(<,&<',1-1*"+
E&)F3,+ BA+ ),,+ <BB*-=,+ ./+ 012)/A(3,+ /32+ H3N)12(-1*31+ ';)+
(0/1)'+)F+231+B3&'.1<BB*-=,')1'F)&-*3+,)'+H.&,"++

+
:#;<26"=4>"=4>A<$82B9"\1+&3*3(+./+=%&3,33('3&+20&+-1=.&/),-.1+

';-M;)'+F-)+3,,+3(3;,&.1-';,+;.//<1-;),-.1'10,+=%&+),,+()*&)'+-+31+
/.,,)*)&3'+ ,3&/-1)(<,&<'1-1*+ =-11'+ -+?+;)B"+#8+f+[\E"+P3',0/L
/3('31+ N)&+ '-1+ *&<12+ -+ )&,-;3(+ D"6+ -+ 3L2),)';K22'2-&3;,-F3,"+ \,,+
3R3/B3(+BA+31+'A2)1+,3;1-;+0&+'A+;)(()23+M..;-3'"+X3'')+<,*%&'+)F+
2),)=-(3&+ -+ F-(;)+ -1=.&/),-.1+ =-11'+ ()*&)2+ =%&+ ),,+ ,-((+ 3R3/B3(+
)1F012)'+10&+/.,,)*)&31+10',)+ *A1*+H3'%;3&+ ')//)+_3HHB(),'"+
Z1=.&/),-.131+ )1F012'+ 2A+ =%&+ ),,+ 3R3/B3(F-'+ ;<11)+ )1B)'')+ 31+
_3HHB(),'+3=,3&+.(-;)+)1F012)&3+3((3&+=%&+),,+c/-11)'c+3,,+,-2-*)&3+
)1*-F3,+ )1F012)&1)/1"+ \,,+ )11),+ 3R3/B3(+ 0&+ 'A+ ;)(()23+ 'B-.1L
B&.*&)/"+ X3'')+ -1',)((3&)'+ <,)1+ )1F012)&31'+ F3,';)B+ -+ 23113'+
,3&/-1)(<,&<',1-1*+ .MN+ ;)1+ <,)1+ ),,+ 23,+ 0&+/0&;H)&,+ F-2)&3=%&L
/32()+-1=.&/),-.1+=&A1+,3&/-1)(<,&<',1-1*31+,-((+31+,&32O3+B)&,""

G&,-;3(+ D"6+ -+ 3L2),)';K22'2-&3;,-F3,+ N)&+ 012&),'"+ Z+ )&,-;3(1+
)1*3'+1<+ ),,+/32(3/'',),3&1)+ ';)+ '3+ ,-((+ ),,+ ()*&-1*+ )F+ -1=.&/)L
,-.1+ 3((3&+ ,-((*A1*+ ,-((+ -1=.&/),-.1+ './+ &32)1+ 0&+ ()*&)2+ -+ 31+
)H.1131,'+ 3((3&+ )1F012)&3'+ ,3&/-1)(<,&<',1-1*+ 312)',+ ';)+ F)&)+
,-((A,31+BA+F-((;.&+),,+23113+N)&+*3,,+'-,,+')/,KM;3+,-((+23,,)+3=,3&+
),,+ N)+ =A,,+ ,K2(-*+ .MN+ =<((',012-*+ -1=.&/),-.1+ -+ 31(-*N3,+ /32+
2),)';K22'2-&3;,-F3,+49Db>?b\]:"++

Z+)&,-;3(1'+,-2-*)&3+(K23('3+=)11'+23,+-1,3+)1*-F3,+1A*.,+;&)F+BA+
')/,KM;3^+<,)1+312)',+),,+)1F012)&31+-1=.&/3&)23'+)F+231+2),)L
&3*-',3&)1'F)&-*3+.MN+*)F'+/%O(-*N3,+),,+=%&N-12&)+()*&-1*31+3((3&+
,-((*A1*31"+ GF+ ';0(+ ??+ ,-((+ 012&-1*'2-&3;,-F3,+ =&)/*A&+ ),,+ ,&32O3+
B)&,3&+ ;)1+ F-(O)+ ()*&)+ -1=.&/),-.1+ BA+ 31+ )1F012)&3'+ <,&<',1-1*+
3((3&+N)+ ,-((,&023+ ,-((+ &32)1+ ()*&)2+ -1=.&/),-.1"+X3,+)1*3'+),,+23,+
=-11'+ =(3&)+ .(-;)+ ';0(+ ,-((+ 23,,)^+ )((,-=&A1+ (3*-,-/)+ 'A2)1)+ ,-((+ ';0(+
'./+-113H0&+.H3&0,,-*)23+-1,&A1*+-+B&-F),(-F3,"+TA+*&<12+)F+23,,)+
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Jan Flodin 30 september 2010 10.28Träffar denna regel även alla de ändsystem, typiskt web servers, som inte operatörer ansvarar för? Gäller den t ex en web server som en privatperson sätter upp i sin dator utan ens kommersiellt syfte?
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)1*3'+),,+23,+0&+)F+K,,3&',)+F-;,+),,+)1F012)&1)+*3'+ ,K2(-*+ -1=.&L
/),-.1+10&+23+)*3&)&+BA+'A2)1,+'0,,+),,+'A2)1+()*&-1*+3((3&+'A2)1,+
,-((,&023+;)1+=%&3;.//)"+Z+')//)+';0(+)1*3'+.M;'A+),,+<12)1,)*+
=&A1+ ';K(2-*N3,31+ ),,+ (0/1)+ -1=.&/),-.1+ H)&)+ H%&+ =A+ ,-((0/B)'+ -+
'A2)1)+ '-,<),-.13&+ 2A+ 231+ ,3;1-';)+ ()*&-1*31+ 3((3&+ A,;./',31+ 0&+
',&-;,+1%2F012-*+)F+23,+(3*-,-/)+';0(3,+),,+/%O(-**%&)+)1F0121-1*+
)F+31+'B3M-=-;+,O01',+'./+<,,&KM;(-*31+3=,3&=&A*),'+)F+)H.1131,31+
3((3&+)1F012)&31"+I-2)&3+)1*3'+23,+),,+./+23,+0&+,3;1-';,+/%O(-*,+
.MN+3==3;,-F,+ -+ 31(-*N3,+/32+2),)';K22'2-&3;,-F3,^+;)1+)1F012)L
&3'+ ')/,KM;3+ ,-((+ H3N)12(-1*+ <,,&KM;)'+ /32+ NO0(B+ )F+ (0/B(-*)+
_3HH(0')&-1',0((1-1*)&+3((3&+31+)11)1+)1.&21-1*"+

GF+ 231+ 1<F)&)123+ (K23('31+ )F+ ?+ ;)B"+ #8+ f+ [\E+ =&)/*A&+ ),,+
3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ 312)',+ =A&+ )1F012)'+ =%&+ ),,+
()*&)+ 3((3&+ =A+ ,-((*A1*+ ,-((+ -1=.&/),-.1+ './+ 0&+ ()*&)2+ -+ 31+
)H.1131,'+ 3((3&+ )1F012)&3'+ ,3&/-1)(<,&<',1-1*+ BA+ F-'')+ F-((;.&"+
X3+F-((;.&+'./+';)+<BB=K(()'+0&+),,+)H.1131,31+3((3&+)1F012)&31+
)F+231+B3&'.1<BB*-=,')1'F)&-*3+';)+=A+-1=.&/),-.1+./+012)/A(3,+
/32+H3N)12(-1*31+.MN+*3'+,-((=0((3+),,+N-12&)+'A2)1+H3N)12(-1*"+

P3',0//3('3&1)+ -+ ?+ ;)B"+ #8+ f+ [\E+ H%&+ 012&)'+ 'A+ ),,+ 23+
%F3&31'',0//3&+ /32+ 23+ ;&)F+ './+ ',0(('+ 31(-*,+ )&,-;3(+ D"6+ -+ 3L
2),)';K22'2-&3;,-F3,+

X3,+H%&+ 'A(323'+ -1=%&)'+ 3,,+;&)F+BA+ ')/,KM;3+ =%&+ ),,+ =A+ ()*&)+
3((3&+ N0/,)+ -1=.&/),-.1+ './+ 0&+ ()*&)2+ -+ ,3&/-1)(<,&<',1-1*"+
I-2)&3+0&+B)&)*&)=31+-+'-1+1<F)&)123+(K23('3+H3*&01')2+,-((+()*&-1*+
.MN+ N0/,1-1*+ )F+ -1=.&/),-.1+ './+ ';3&+ %F3&+ 3,,+ 3(3;,&.1-';,+
;.//<1-;),-.1'10,^+ F-(;3,+ -113H0&+ ),,+ ()*&-1*+ 3((3&+ N0/,1-1*+
'./+,-((+3R3/B3(+';3&+/32+NO0(B+)F+3,,+@QPL/-113+-1,3+./=),,)'"+
X31+H3*&01'1-1*+'./+23,,)+-113H0&+H%&+,)'+H.&,"+

X3,+ =-11'+ -1*3,+ ;&)F+ 31(-*,+ 2-&3;,-F'H3',0//3('31+ ),,+ -1=.&L
/),-.1+ ';)+ (0/1)'+ )F+ 31+B3&'.1<BB*-=,')1'F)&-*"+P3',0//3('31+
N)&+ -1,3+N3((3&+ '-1+<,*A1*'B<1;,+ -+ &3*(3&-1*+ &%&)123+B3&'.1<BBL
*-=,3&"+ X3,+ ;)1+ <BB;.//)+ '-,<),-.13&+ 20&+ 31+ ()*&-1*+ 3((3&+
N0/,1-1*+./=),,)'+ )F+ H3',0//3('31+ ,&.,'+ ),,+ 23+<BB*-=,3&+ './+
()*&)'+ 3((3&+ N0/,)'+ -1,3+ <,*%&+ B3&'.1<BB*-=,3&"+ Z+ 'A2)1)+ '-,<)L
,-.13&+ ;)1+ -1,3+ 1A*.1+ )1'F)&-*+ <,B3;)'+ 3=,3&'./+ 31+ B3&'.1L
<BB*-=,')1'F)&-*^+ -+ 31(-*N3,+ /32+ 23=-1-,-.131+ -+ 6+ f+ B3&'.1L
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<BB*-=,'()*31+ 4#9887!5>:+ 4T@[:+ 0&+ 1A*.1+ './+ 31')/+ 3((3&+
,-((')//)1'+/32+ )12&)+ H3',0//3&+ 012)/A(31+/32+.MN+/32(31+
=%&+H3N)12(-1*31+)F+B3&'.1<BB*-=,3&"+P3*&3BB3,+B3&'.1<BB*-=,'L
)1'F)&-*+H%&+20&=%&+,)'+H.&,+<&+H3',0//3('31"++

X3,+;)1+.M;'A+;.1',),3&)'+),,+-+';0(+??+,-((+012&-1*'2-&3;,-F3,+
)1*3'+ ),,+ 012&-1*31+ )F+ 2-&3;,-F,3R,31+ -1,3+ ';)+ -113H0&)+ 1A*.1+
=%&012&-1*+ )F+ ,-((0/B1-1*31+ )F+ H3',0//3('31+ 10&+ 23,+ *0((3&+
(3*-,-/)+ ,3;1-;3&"+ S32+ (3*-,-/)+ ,3;1-;3&+ )F'3'+ N0&+ 'A+ ;)(()23+
M..;-3'+ .MN+ (-;1)123+ ,3;1-;3&+ './+ N)&+ 31+ ',.&+ 'B&-21-1*+ .MN+
'./^+ 0F31+ ./+ 23+ ;)1+ )1F012)'+ =%&+ /3&+ -1,3*&-,3,';&01;)123+
A,*0&23&^+ F)1(-*,F-'+ )1F012'+ './+ &31)+ ,3;1-';)+ NO0(B/323(+ -+
<,=.&/1-1*31+ )F+ _3HHB(),'3&"+ X311)+ ,-((,01;,)+ -1&-;,1-1*+
,K2(-**%&'+ .M;'A+ )F+ 231+ ,.(;1-1*'23;()&),-.1+ 4#D8?>b59:+ './+
B&3'31,3&)23'+ )F+ 3,,+ =(3&,)(+ \@L/32(3/'',),3&+ -+ ')/H)12+ /32+
)1,)*)123,+)F+2-&3;,-F3,+.MN+'./+'B3M-=-M3&)23+),,+012&-1*31+-1,3+
0&+ )F'322+ ),,+ =%&012&)+ 231+ ,-2-*)&3+ )&,-;3(1+ F)2+ )F'3&+ ,-((0/BL
1-1*31+-+=&A*)+./+M..;-3'+3((3&+(-;1)123+,3;1-;3&+'./+)1F012'+-+
3,,+(3*-,-/,+'K=,3"++

QK=,3,+/32+23,+1K)+2-&3;,-F3,+N)&+'A(323'+-1,3+F)&-,+),,+=%&'FA&)+
)1F0121-1*31+ )F+ 23'')+ (3*-,-/)+ ,3;1-;3&+ <,)1+ ';0&B1-1*31+ )F+
)&,-;3(+D"6+N)&+F)&-,+&-;,)2+/.,+/3&+-1,3*&-,3,';&01;)123+,3;1-;3&+
'A'./+ 'B-.1B&.*&)/+ 3((3&+ )12&)+ ,-((0/B1-1*)&+ 20&+ /)1+ <,)1+
)1F012)&31'+F3,';)B+()*&)&+3((3&+N0/,)&+-1=.&/),-.1+=&A1+23113'+
,3&/-1)(<,&<',1-1*"+S.,+H);*&<12+)F+23+,-2-*)&3+=%&)&H3,31)+.MN+
';0(31+ -+ 2-&3;,-F31+ H%&+ 23,+ 20&=%&+ <123&',&K;)'+ ),,+ -1,3+ N3((3&+
=%&012&-1*31+ )F+ ?+ ;)B+ #8+ f+ [\E+ 0&+ )F'322+ ),,+ =%&'FA&)+
)1F0121-1*31+)F+'A+;)(()23+M..;-3'"+

+
+
+
+
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Cookies  sätts i webläsare av web servers och avläses av web servers, dvs det är en datautväxling mellan änddatorer över ett Internet. Det kan även utnyttjas illegalt, så formuleringen bör vara "då de används i legitimt syfte". Denna regel träffar enbart de datorer med web servers som innehas av operatörer , eller drivs för deras räkning. Alla andra datorer (host) som är värdar för web servers träffas inte. Detta är därmed exempel på svårigheten med att i lag betrakta och reglera det skenbara Internet (virtuella) som ett verkligt (fysiskt) telekommunikationsnät. Föt övrigt finns motsvarande funktioner även i andra applikationer, t ex Adobe Flash, men dolt för användaren.
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O)8! Z$/"$&"(0%6@$04.<&E##.-<.601#04.3"$/-'$(0
"D0A.6<1$7AA('%&.601230'$&.(6'&.&<<5M//0

1234567689" [3F3&)1,%&3&1)'+ ';K(2-*N3,+ ),,+ -1=%&)+ -1,3&1)+
=%&=)&)1231+ =%&+ ),,+ H3'F)&)+ =%&=&A*1-1*)&+ ./+ ,-((*A1*+ ,-((+
)1F012)&1)'+ B3&'.1<BB*-=,3&+ .MN+ ),,+ (0/1)+ -1=.&/),-.1+ ./+
'A2)1)+ =%&=)&)1231+ -+ 31(-*N3,+ /32+ 231+ 1K)+ H3',0//3('31+ -+
)&,-;3(+#D"#+H+-+3L2),)';K22'2-&3;,-F3,+/32=%&+-1*3,+H3N.F+)F+
012&-1*)&+-+'F31';+&0,,"++

+
:#;<26"=4>"?23456768269+\1+1K+B<1;,+#H+N)&+-1=%&,'+-+)&,-;3(+

#D+ -+ 3L2),)';K22'2-&3;,-F3,"+ Z+ B<1;,31+ )1*3'+ ),,+ (3F3&)1,%&3&1)+
';)+ -1=%&)+ -1,3&1)+ =%&=)&)1231+ =%&+ ),,+ H3'F)&)+ =%&=&A*1-1*)&+ ./+
,-((*A1*+,-((+)1F012)&1)'+B3&'.1<BB*-=,3&^+BA+*&<12F)(+)F+1),-.1L
3(()+ H3',0//3('3&+ './+ )1,)*-,'+ -+ 31(-*N3,+/32+B<1;,+ #"+X3+ ';)+
31(-*,+H3',0//3('31+.M;'A+BA+H3*0&)1+=%&'3+231+H3N%&-*)+1),-.L
13(()+ /K12-*N3,31+ /32+ -1=.&/),-.1+ ./+ 23'')+ =%&=)&)1231^+
)1,)(3,+ =%&=&A*1-1*)&+ './+/.,,)*-,'^+ F-(;31+ O<&-2-';+/.,-F3&-1*+
'./+=&)/=%&,'+.MN+F-(;3,+'F)&+(3F3&)1,%&31+(0/1),"+

T3&'.1<BB*-=,3&+ 23=-1-3&)'+ -+ 6+ f+T@[+ './+ )((+ '()*'+ -1=.&/)L
,-.1+'./+2-&3;,+3((3&+ -12-&3;,+;)1+N01=%&)'+ ,-((+ 31+ =K'-';+B3&'.1+
'./+0&+-+(-F3,"+Z+=&A*)+./+H3N)12(-1*+)F+B3&'.1<BB*-=,3&+F-2+,-((L
N)12)NA(()123+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ .MN+ 3(3;,&.L
1-';)+ ;.//<1-;),-.1',O01',3&+ .MN+ F-2+ )H.1131,<BB(K'1-1*+ ';)+
T@[+*0(()^+./+-1,3+)11),+=%(O3&+)F+[\E^+'3+?+;)B"+!+f+[\E"+S32+
H3N)12(-1*+)F+B3&'.1<BB*-=,3&+)F'3'+31(-*,+6+f+T@[+F)&O3+A,*0&2+
3((3&+'3&-3+)F+<BB*-=,3&+)F+A,*0&23&+'./+F-2,)'+-+=&A*)+./+B3&'.1L
<BB*-=,3&^+ F)&3+ '-*+ 23,+ ';3&+ BA+ )<,./),-';+ F0*+ 3((3&+ -1,3^+ ,-((+
3R3/B3(+ .&*)1-'3&-1*^+ ()*&-1*^+ H3)&H3,1-1*^+ )1F0121-1*^+ <,(0/L
1)123+ *31./+ %F3&'012)123^+ 'B&-21-1*+ 3((3&+ )11),+ ,-((L
N)12)NA(()123+)F+<BB*-=,3&^+')//)1',0((1-1*+3((3&+')/;%&1-1*"+

GF+';0(+DC+,-((+012&-1*'2-&3;,-F3,+=&)/*A&+),,+ (3F3&)1,%&31+)F+
31+ )((/01,+ ,-((*01*(-*+ 3(3;,&.1-';+ ;.//<1-;),-.1',O01',+ H%&+
F-2,)+ (0/B(-*)+ ,3;1-';)+ .MN+ .&*)1-'),.&-';)+ A,*0&23&+ =%&+ ),,+
*)&)1,3&)+ '0;3&N3,31+ -+ '-1)+ ,O01',3&"+ @,)1+ ),,+ 23,+ BAF3&;)&+
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,-((0/B1-1*31+)F+23,+)((/011)+2),)';K22'2-&3;,-F3,+49Db>?b\]:+
H%&+'A2)1)+A,*0&23&+ '0;3&',0(()+),,+312)',+)<;,.&-'3&)2+B3&'.1)(^+
.MN+ 312)',+ -+ ()*(-*31+ ,-((A,1)+ 'K=,31^+ N)&+ A,;./',+ ,-((+ B3&'.1L
<BB*-=,3&+ .MN+ ),,+ 23+ B3&'.1<BB*-=,3&+ './+ ()*&)'+ 3((3&+ %F3&=%&'+
')/,+ 10,+ .MN+ ,O01',3&+ 0&+ ';K22)23"+ \1+ '0;3&N3,'B.(-MK+ =%&+ H3L
N)12(-1*+ )F+ B3&'.1<BB*-=,3&+ H%&+ <BB&0,,)'+ =%&+ ),,+ 23,+ ';)+ F)&)+
/%O(-*,+ ),,+ -231,-=-3&)+ 'A&H)&N3,3&+ -+ 'K',3/3,+ .MN+ %F3&F);1-1*^+
=%&3HK**)123^+;.&&-*3&)123+A,*0&23&+.MN+A,*0&23&+=%&+),,+/-(2&)+
13*),-F)+3==3;,3&+H%&+*31./=%&)'+&3*3(H<123,"+

P3',0//3('3&1)+ -+ 3L2),)';K22'2-&3;,-F3,+ ';)+ 31(-*,+ 23''+
)&,-;3(+ #+ B&3M-'3&)+ .MN+ ;./B(3,,3&)+ 23,+ )((/011)+ 2),)';K22'L
2-&3;,-F3,"+W-((+';-((1)2+=&A1+23,+)((/011)+2),)';K22'2-&3;,-F3,+0&+
H3',0//3('3&1)+ )F'322)+ ),,+ ';K22)+ 0F31+ H3&0,,-*)23+ -1,&3''31+
=%&+)H.1131,3&+'./+0&+O<&-2-';)+B3&'.13&"+X-&3;,-F3,+./=),,)&+)((+
H3N)12(-1*+ )F+ B3&'.1<BB*-=,3&+ BA+ 23+ ./&A231+ './+ 2-&3;,-F3,+
&3*(3&)&"+W-((+';-((1)2+=&A1+23,+)((/011)+2),)';K22'2-&3;,-F3,+0&+3L
2),)';K22'2-&3;,-F3,+)((,'A+ -1,3+H3*&01'),+ ,-((+H3N)12(-1*+)F+B3&L
'.1<BB*-=,3&"+ W-((0**3,+ -+ )&,-;3(+ #D"#+ H+ -+ 3L2),)';K22'2-&3;,-F3,+
&%&+20&3/.,+312)',+B3&'.1<BB*-=,3&"+

X),)-1'B3;,-.131+'F)&)&+=%&+,-(('K131+31(-*,+T@[+.MN+B3&'.1L
<BB*-=,'=%&.&21-1*31"+ Z1'B3;,-.131+ N)&+ ,-((+ <BB*-=,+ ),,+ H()12+
)11),+F3&;)+=%&+),,+/011-';.&+';K22)'+/.,+),,+231+B3&'.1(-*)+-1L
,3*&-,3,31+ ;&01;'+ *31./+ H3N)12(-1*+ )F+ B3&'.1<BB*-=,3&"+ X),)L
-1'B3;,-.131+';)+=%(O)+.MN+H3';&-F)+<,F3M;(-1*31+BA+ZWL./&A23,+
10&+ 23,+ *0((3&+ =&A*.&+ './+ &%&+ -1,3*&-,3,+ .MN+ 1K+ ,3;1-;"+ Z1'B3;L
,-.131+N)&+ .M;'A+ ,-(('K1+%F3&+ ,-((+ 3R3/B3(+23+H&.,,'H3;0/B)123+
/K12-*N3,3&1)'+F3&;')/N3,+10&+23,+*0((3&+H3N)12(-1*+)F+B3&'.1L
<BB*-=,3&"+ X),)-1'B3;,-.131+ N)&+ -+ '-1+ ,-(('K1'F3&;')/N3,+ H()12+
)11),+ &0,,+ ),,+BA+H3*0&)1+ =A+ ,-((*A1*+ ,-((+23+B3&'.1<BB*-=,3&+ './+
H3N)12()'^+<BB(K'1-1*)&+./+.MN+2.;</31,),-.1+)F+H3N)12(-1*31+
)F+ B3&'.1<BB*-=,3&+ .MN+ ./+ '0;3&N3,31+ F-2+ H3N)12(-1*31+ 4>6+ f+
T@[:"+SK12-*N3,31'+H3=.*31N3,3&+),,+ -1N0/,)+ -1=.&/),-.1+./+
'A2)1+ F3&;')/N3,+ %F3&+ F-(;31+ 231+ N)&+ ,-(('K1+ 0&+ 'A(323'+ &3(),-F,+
./=),,)123"+ X3+ ,.&23+ 20&/32+ .M;'A+ F)&)+ ,-((&0M;(-*)+ =%&+ ),,+
<BB=K(()+,-((0**3,+,-((+2-&3;,-F3,+),,+(3F3&)1,%&3&1)+BA+H3*0&)1+';)+
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=%&'3+231+H3N%&-*)+1),-.13(()+/K12-*N3,31+/32+-1=.&/),-.1+./+
=%&=)&)1231+=%&+),,+N)1,3&)+=%&=&A*1-1*)&+./+B3&'.1<BB*-=,3&"+

Z+65+f+T@[+=-11'+H3',0//3('3&+./+N<&+B3&'.13&+'./+H3N)12L
()&+B3&'.1<BB*-=,3&+';)+=%&=)&)"+Z+6#+f+=-11'+10&/)&3+H3',0//3(L
'3&+./+N<&+231+B3&'.1<BB*-=,')1'F)&-*3+ ';)+F-2,)+ (0/B(-*)+ ,3;L
1-';)+ .MN+ .&*)1-'),.&-';)+ A,*0&23&+ =%&+ ),,+ ';K22)+ 23+ B3&'.1L
<BB*-=,3&+'./+H3N)12()'"+

TWQ+ 'F)&)&+ =%&+ ,-(('K131+ 31(-*,+ [\E"+ \1(-*,+ 2311)+ ()*+ N)&+
/K12-*N3,31+-1./+&)/31+=%&+'-1+,-(('K1'F3&;')/N3,+H()12+)11),+
&0,,+),,+=%&3(0**)+231+'./+H32&-F3&+F3&;')/N3,+),,+,-((N)12)NA(()+
/K12-*N3,31+<BB(K'1-1*)&+.MN+N)12(-1*)&+'./+H3N%F'+=%&+;.1L
,&.((+)F+3=,3&(3F1)231+)F+';K(2-*N3,3&+'./+*0((3&+31(-*,+()*31"++

Z+?+;)B"+DhC+ff+[\E+=-11'+H3',0//3('3&+./+H()12+)11),+N<&+
,&)=-;<BB*-=,3&+';)+H3N)12()'+.MN+-+F-(;31+./=),,1-1*^+')/,+F3/+
'./+=A&+<,=%&)+H3N)12(-1*31"+

X3+ 1),-.13(()+ H3',0//3('3&+ './+ 10&/)',+ H3&%&'+ )F+ )&,-;3(+
#D"#+-+3L2),)';K22'2-&3;,-F3,+0&+23+-//),3&-)(&0,,'(-*)+H3',0//L
3('3&1)+./+ -1=.&/),-.1'=%&3(0**)123^+231+ 'A+;)(()23+ ZB&32()*31+
4'3+ B&.B"+ !558b597?C+ '"+ #6>==+ )1*A3123+ 23''+ =%&NA(()123+ ,-((+ 3L
2),)';K22'2-&3;,-F3,:"+Q./+=&)/*A&+)F+=%&)&H3,31)+,-((+012&-1*31+
)F+<BBN.F'&0,,'()*31+=%&+),,+*31./=%&)+23,+2-&3;,-F3,+4)"+B&.B"+'"+
!D9:+,.&23+-+1.&/)(=)((3,+3,,+H3'(<,+./+<,(0/1)123+)F+<BB*-=,3&+-+
31(-*N3,+ /32+ 231+ &3*(3&-1*31+ -113H0&)+ ),,+ -1=.&/),-.131+ ';)+
%F3&(0/1)'+-+';&-=,(-*+=.&/"+X3,+H%&+31(-*,+;.//31,)&31+1.,3&)'+
),,+ 231+ './+ ';)+ (0/1)+ -1=.&/),-.1+ )1'F)&)&+ =%&+ ),,+ -1=.&/)L
,-.131+ F3&;(-*31+ 1A&+ /.,,)*)&31"+ X3,+ (-**3&+ 20&=%&+ -+ 23113'+
-1,&3''3+),,+2.;</31,3&)+),,+3,,+%F3&(0/1)123+N)&+';3,,"+Z+)11),+
=)((+ &-';3&)&+N)1+ 3((3&+N.1+ ),,+ =%&3()*,+ F-,3+2%/'+<,"+X3,+ ');1)'+
20&=%&+';0(+,-((+012&-1*)&+ -+'F31';+()*',-=,1-1*+=%&+),,+*31./=%&)+
H3',0//3('31+-+)&,+#D"#+H+-+3L2),)';K22'2-&3;,-F3,"++

+
+

9CG+

Jan Flodin




F<09G+GH+*0 ,$&.(6'&.&01230<E5.63.&0

0

0

O)K! W.$1#%;6"$/.01230.%&.6-.D$"/0

+

1234567689+ \1+ 1K+ )&,-;3(+ #D)+ N)&+ -1=%&,'+ -+ 3L2),)';K22'L
2-&3;,-F3,"+ G&,-;3(1+ -113NA((3&+ H3',0//3('3&+ ./+ *31./L
=%&)123+ .MN+ 3=,3&(3F1)2+ )F+ H3',0//3('3&+ 31(-*,+ 2-&3;,-F3,"+
G&,-;3(1+=%&)1(323&+-1,3+1A*&)+012&-1*)&+-+'F31';+&0,,"+

+
:#;<26"=4>"?23456768269+G&,-;3(+#D)+ -+3L2),)';K22'2-&3;,-L

F3,+ 0&+ 1K+ .MN+ &3*(3&)&+ *31./=%&)123+ .MN+ 3=,3&(3F1)2+ )F+
2-&3;,-F3,"+

Z+ )&,-;3(+ #D)"#+ )1*3'+ ),,+/32(3/'',),3&1)+ ';)+ H3'(<,)+ ./+3,,+
'K',3/+=%&+BA=%(O23&^+ -1;(<'-F3+3F31,<3(()+',&)==&0,,'(-*)+')1;,-.L
13&^+'./+';)+*0(()+%F3&,&023('3&+)F+23+1),-.13(()+H3',0//3('3&1)+
F-2+,-((0/B1-1*31+)F+2-&3;,-F3,+')/,+F-2,)+)(()+1%2F012-*)+A,*0&L
23&+ =%&+ ),,+ '0;3&',0(()+ *31./=%&)123,+ )F+ 23'')"+ TA=%(O23&1)+ H%&+
F)&)+3==3;,-F)^+B&.B.&,-.13&(-*)+.MN+)F';&0M;)123+.MN+';)+;<11)+
,-((0/B)'+=%&+),,+,0M;)+231+,-2+2A+()*%F3&,&023('31+F)&)&^+0F31+./+
23'')+ '31)&3+ &0,,),'+ ,-(("+ S32(3/'',),3&1)+ ';)+ )1/0()+ 23'')+
H3',0//3('3&+ ,-((+ \<&.B3-';)+ ;.//-''-.131+ 4;.//-''-.131:+
'31)',+231+!D+/)O+!5##+.MN+ ';)+ 0F31+<,)1+2&%O'/A(+ )1/0()+ )(()+
'31)&3+012&-1*'=%&'()*+'./+BAF3&;)&+23/+,-((+;.//-''-.131"++

\1(-*,+ )&,-;3(+ #D)"!+ ';)+ /32(3/'',),3&1)+ '3+ ,-((+ ),,+ 231+
H3N%&-*)+1),-.13(()+/K12-*N3,31+.MN^+20&+23,+0&+ &3(3F)1,^+ )12&)+
1),-.13(()+ .&*)1^+ N)&+ H3=.*31N3,+ ),,+ H3'(<,)+ ),,+ %F3&,&023('3&1)+
31(-*,+)&,-;3(+#D)"#+';)+<BBN%&)"++

I-2)&3+ ';)+ /32(3/'',),3&1)+ 31(-*,+ )&,-;3(+ #D)"6+ '3+ ,-((+ ),,+
H3N%&-*)+1),-.13(()+/K12-*N3,3&+.MN^+ 20&+ 23,+ 0&+ &3(3F)1,^+ )12&)+
1),-.13(()+ .&*)1+ N)&+ 23+ 1%2F012-*)+ <123&'%;)123+ H3=.*31L
N3,3&1)+.MN+&3'<&'3&1)^+-1H3*&-B3,+,-((*A1*+,-((+)((+-1=.&/),-.1+23+
;)1+H3N%F)^+ =%&+ ),,+ ;<11)+%F3&F);)+23+1),-.13(()+ H3',0//3('3&+
'./+)1,)*-,'+-+31(-*N3,+/32+2-&3;,-F3,+.MN+'3+,-((+),,+23+3=,3&(3F'"+

Z+)&,-;3(+#D)">+)1*3'+),,+23+H3N%&-*)+1),-.13(()+&3*(3&-1*'/K1L
2-*N3,3&1)+ =A&+ )1,)+ A,*0&23&+ -+ 'K=,3+ ),,+ '0;3&',0(()+ 3==3;,-F,+
')/)&H3,3+ %F3&+ *&01'3&1)+ =%&+ ;.1,&.((+ )F+ 3=,3&(3F1)231+ )F+ 23+

9C++
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1),-.13(()+()*)&+'./+)1,)*-,'+-+31(-*N3,+/32+2-&3;,-F3,+.MN+=%&+),,+
';)B)+ N)&/.1-'3&)23+ F-((;.&+ =%&+ ,-((N)12)NA(()123,+ )F+ ,O01',3&+
'./+&%&+2),)=(%231+%F3&+*&01'3&1)"+Z+*.2+,-2+-11)1+'A2)1)+3F31L
,<3(()+ A,*0&23&+ )1,)'+ ';)+ 23+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+
=%&'3+ ;.//-''-.131+ /32+ 31+ ')//)1=),,1-1*+ )F+ ';0(31^+ 23+
B()13&)23+A,*0&23&1)+.MN+23,+=%&3'()*1)+,-((F0*)*A1*''0,,3,"+\=,3&+
),,+N)+<123&'%;,+2311)+ -1=.&/),-.1+.MN+3=,3&+ ),,+N)+N%&,+\1-')+
.MN+ 231+ )&H3,'*&<BB+ =%&+ ';K22+ )F+ 31';-(2)+ /32+ )F'33123+ BA+
H3N)12(-1*31+)F+B3&'.1<BB*-=,3&+'./+-1&0,,),'+*31./+)&,-;3(+!9+
-+ 2-&3;,-F+ 9Db>?b\]^+ =A&+ ;.//-''-.131+ (0/1)+ 'K1B<1;,3&+ 3((3&+
<,=0&2)+&3;.//312),-.13&+-+=&A*)1^+=&)/=%&+)((,+-+'K=,3+),,+'0;3&L
',0(()+ ),,+ A,*0&23&1)+ -1,3+ -1F3&;)&+ 13*),-F,+ BA+ 231+ -1&3+/)&;1)L
231'+ =<1;,-.1"+ X3+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ ,)+
',%&',)+/%O(-*)+ N01'K1+ ,-((+ ;.//-''-.131'+ 'K1B<1;,3&+ 3((3&+ &3L
;.//312),-.13&+10&+23+=),,)&+H3'(<,+./+A,*0&23&1)"+

T<1;,3&1)+ #h6+ -+ )&,-;3(1+ -113NA((3&+ ')//)1=),,1-1*'F-'+
H3',0//3('3&+ ./+ ),,+ /32(3/'',),3&1)+ ';)+ '3+ ,-((+ ),,+ BA=%(O2'L
'K',3/3,+ BA+ 23,,)+ ./&A23+ 0&+ 3==3;,-F,^+ B&.B.&,-.13&(-*,+ .MN+ )FL
';&0M;)123"+I-2)&3+';)+23+H3N%&-*)+1),-.13(()+/K12-*N3,3&1)+N)+
,-((&0M;(-*)+H3=.*31N3,3&+=%&+),,+H3',0//3('3&+'./+)1,)*-,'+/32+
',%2+)F+2-&3;,-F3,+';)+3=,3&(3F)'+.MN+/%O(-*N3,31+),,+;<11)+=A+31+
%F3&,&023('3+ )F+ 'A2)1)+ H3',0//3('3&+ ),,+ <BBN%&)"+ Z+ 'F31';+ &0,,+
N)&+ 3L2),)';K22'2-&3;,-F3,+ *31./=%&,'+ *31./+ [\E+ .MN+ /)&;L
1)2'=%&-1*'()*31+4!5587>8?:+4S$[:"++

I)2+*0((3&+H3',0//3('3&+./+3=,3&(3F1)2+=-11'+-+C+;)B"+[\E+31+
/%O(-*N3,+ ),,+ <123&&0,,)+ .MN+ '32)1+ =%&3(0**)+ 231+ './+ H32&-F3&+
F3&;')/N3,+ 31(-*,+ ()*31^+ ./+ 23,+ =-11'+ ';0(+ ),,+ /-'',01;)+ ),,+
23113+ -1,3+ 3=,3&(3F3&+ ()*31^+ H3'(<,+ ./+ ';K(2-*N3,3&+ 3((3&+ F-((;.&+
3((3&+23+ =%&3';&-=,3&+ './+N)&+/3223(),'+/32+',%2+ )F+ ()*31"+V/+
3,,+=%&3(0**)123+-1,3+=%(O'+=A&+,-(('K1'/K12-*N3,31+F-2,)+A,*0&23&^+
3R3/B3(F-'+ A,3&;)(()+ ,-((',A12^+ 012&)+ ,-((',A12'F-((;.&+ 3((3&+ /32L
23()+ K,,3&(-*)&3+ =%&3(0**)1231+ 3((3&+ =%&H<2"+ $%&3(0**)1231+ .MN+
=%&H<2+=A&+=%&31)'+/32+F-,3"+X3,+=-11'+-1,3+1A*.1+%F&3+*&01'+=%&+
F-,31+ 31(-*,+ [\E"+W-(('K1'/K12-*N3,31+ =A&+ 0F31+ H3'(<,)+ ),,+ 231+
'./+ A'-2.'),,+ 31+ ';K(2-*N3,+ N3(,+ 3((3&+ 23(F-'+ ';)+ <BBN%&)+ /32+
F3&;')/N3,31"+SK12-*N3,31+N)&+0F31+-+F-'')+=)((+&0,,+),,+/3223()+
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-1,3&/-',-';)+ A,*0&23&"+ Z+ C+ ;)B"+ #6+ )+ f+ [\E+ =-11'+ 0F31+ 31+ H3L
',0//3('3+./+';)23',A12^+'./+2.M;+312)',+0&+ ,-((0/B(-*+ -+F-'')+
=)(("+ X3,+ =-11'+ F-2)&3+ 31+/%O(-*N3,+ ,-((+ ',&)==&0,,'(-*+ BA=%(O2+ ./+
1A*.1+3R3/B3(F-'+H&K,3&+/.,+&3*(3&1)+./+,K',1)2'B(-;,+ -+?+;)B"+
!6+ f+ 3((3&+ =%&H<2+ /.,+ )F(K''1-1*+ -+ ?+ ;)B"+ #C+ .MN+ #8+ ff+ [\E"+
SK12-*N3,31+N)&+F-2)&3+31(-*,+H3',0//3('3&+-+C+.MN+8+;)B"+[\E+
&0,,+ ),,+ H3*0&)+ -1+ <BB*-=,3&+ './+H3N%F'+ =%&+ ),,+ ;<11)+%F3&F);)+
),,+H3',0//3('3&+-+()*31+3=,3&(3F'"+Z+F-'')+=)((+=A&+0F31+3,,+=%&3(0*L
*)123+ ./+ ),,+ ,-((N)12)NA(()+ <BB*-=,3&+ =%&31)'+ /32+ F-,3^+ F-(;3,+
=&)/*A&+)F+C+;)B"+6+f+[\E"++

Z+!6h!?+ff+S$[+=-11'+H3',0//3('3&+./+=%&H<2+.MN+A(0**)123+
.MN+),,+23'')+'./+N<F<2&3*3(+';)+=%&31)'+/32+F-,3"+Z+S$[+=-11'+
F-'')+ ';-((1)23&+ O0/=%&,+ /32+ [\E^+ 'A'./+ ),,+ 231+ H3N%&-*)+
/K12-*N3,31+31(-*,+231+ =%&&)+ ()*31+/A',3+F0M;)+ ,)()1+F-2+2./L
',.(+.MN+),,+0F31+)11)1+01+/K12-*N3,31+=A&+F0M;)+,)()1+4>C+f:"+Z+
S$[+ =-11'+ 0F31+ 31+ /%O(-*N3,+ ),,+ A(0**)+ 31+ /)&;1)2'L
',%&1-1*')F*-=,+ 31(-*,+ !9+ f"+ I3/+ './+ =A&+ F0M;)+ ,)()1+ ./+
/)&;1)2'',%&1-1*')F*-=,+&3*(3&)'+-+>8+f+S$["+X3,+=-11'+0F31+31+
&0,,+ ),,+ F0M;)+ ,)()1+ ./+ ';)23',A12"+ S$[+ ');1)&+ 2.M;+ ',&)==L
&0,,'(-*)+H3',0//3('3&"++

]31./+.F)1+)1*-F1)+&3*(3&+-+[\E+.MN+S$[+<BB=K(('+'A(323'+
23+ ;&)F+ './+ ',0(('+ -+ )&,-;3(+ #D)"#+ 3L2),)';K22'2-&3;,-F3,+ ./+ 3,,+
3==3;,-F,+BA=%(O2''K',3/"+YF31+23+;&)F+'./+',0(('+ -+ )&,-;3(+#D)"!+
.MN+ 6+ 0&+ <BB=K((2)^+ 23,+ F-((+ '0*)+ ),,+ /32(3/'',),3&1)+ ';)+
'0;3&',0(()+ ),,+ 2-&3;,-F3,+ 3=,3&(3F'+ .MN+ ),,+ %F3&,&023('3&+ )F+
2-&3;,-F3,+<BBN%&"+

Z+)&,-;3(+#D)">+*3'+31+/%O(-*N3,+=%&+231+1),-.13(()+&3*(3&-1*'L
/K12-*N3,31+ ),,+ )1,)+ A,*0&23&+ =%&+ ),,+ '0;3&',0(()+ 3,,+ 3==3;,-F,+
')/)&H3,3+%F3&+*&01'3&1)+=%&+;.1,&.((+)F+3=,3&(3F1)2+)F+23+1),-.L
13(()+ ()*)&+ './+)1,)*-,'+ -+ 31(-*N3,+/32+2-&3;,-F3,"+\1(-*,+ )&,-;3(+
#D)">+ =%&',)+ ',KM;3,+ ';)+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ -+
*.2+,-2+-11)1+'A2)1)+A,*0&23&+)1,)'+=%&'3+;.//-''-.131+/32+31+
')//)1=),,1-1*+ )F+ ';0(31^+ 23+ B()13&)23+ A,*0&23&+ .MN+ 23,+ =%&3L
'()*1)+ ,-((F0*)*A1*''0,,3,"+ E.//-''-.131+ =A&+ (0/1)+ 'K1B<1;,3&+
3((3&+ <,=0&2)+ &3;.//312),-.13&+ -+ =&A*)1+ './+ 23+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,3&1)+ ';)+ ,)+ ',%&',)+/%O(-*)+ N01'K1+ ,-(("+I)2+
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'./+ )1*3'+ -+ )&,-;3(+ #D)">+ =%&)1(323&+ -1,3+ 1A*&)+ A,*0&23&+ =%&+
'F31';,+F-2;.//)123"+

O)B! ,25.04.(E6/051##7$'5"&'1$00

@4>A<$89" I-2+ /)&;1)2'=%&-1*+ )F+ -1=.&/),-.1'')/N0((3,'+
,O01',3&+/32+ 3(3;,&.1-';+ B.',+ =A&+/.,,)*)&31+ -1,3+ <BB/)1)'+
),,+ H3'%;)+_3HHB(),'3&+ F)&'+/)&;1)2'=%&-1*+ ',&-23&+/.,+ 9+ f+
3((3&+#5+f+,&32O3+',KM;3,+/)&;1)2'=%&-1*'()*31"+

1234567689+ Z+ %F&-*,+ =%&)1(323&+ -1,3+ 012&-1*)&1)+ -+ 3LL
2),)';K22'2-&3;,-F3,+ 10&+ 23,+ *0((3&+ -M;3+ H3*0&2+
;.//<1-;),-.1+1A*&)+=%&=),,1-1*'012&-1*)&+

"
:#;<26"=4>"=4>A<$82B"DEF"?2345676826"+

4//3.""0,BD$*?#/%&0"#(",

Z+)&,-;3(+#6+-+3L2),)';K22'2-&3;,-F3,+=-11'+H3',0//3('3&+./+-M;3+
H3*0&2+ ;.//<1-;),-.1"+ X3+ <&'B&<1*(-*)+ H3',0//3('3&1)+ -+
2-&3;,-F3,+ N)&+ *31./=%&,'+ *31./+H3',0//3('3&1)+./+.H3',0((2+
&3;()/+-+#9h!#+ff+S$["++

G&,-;3(+ #6+ -+ 3L2),)';K22'2-&3;,-F3,+ N)&+ 1<+ =%&,K2(-*),'+ /31+
0F31+ ,-((=%&,'+ 1K)+ H3',0//3('3&"+X3+ 012&-1*)&+ './+N)&+ *31./L
=%&,'+ -+ )&,-;3(+ #6"#h6+ -113H0&+ H)&)+ ),,+ F-'')+ =%&,K2(-*)1231+ N)&+
*O.&,'+'./+-1,3+;&0F3&+1A*&)+*31./=%&)123A,*0&23&"++

<3,30$)"0#'BD$%"&,+%0,(=F6'*,

G&,-;3(+#6">+N)&+012&),'+BA+'A+'0,,+),,+)&,-;3(1+N)&+=A,,+,FA+,-((0**"+
G&,-;3(1+)1*3&+1<+),,+23,+<123&+)(()+./',012-*N3,3&+';)+F)&)+=%&L
HO<23,+),,+';-M;)+3(3;,&.1-';+B.',+=%&+2-&3;,+/)&;1)2'=%&-1*+./+
-231,-,3,31+ BA+ 231+ )F'012)&3+ =%&+ F)&'+ &0;1-1*+ /3223()123,+
';-M;)'+ 2%(O'+ 3((3&+ N3/(-*NA(('+ 3((3&+ ./+ 23,+ *%&'+ -+ ',&-2+ /32+
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)&,-;3(+?+ -+2-&3;,-F+!555b6#b\]+3((3&+./+23,+ -1,3+ =-11'+31+*-(,-*+
)2&3''+,-((+F-(;31+/.,,)*)&31+;)1+';-M;)+31+H3*0&)1+./+),,+'A2)1)+
/3223()1231+<BBN%&+3((3&+./+/.,,)*)&31+<BB/)1)'+),,+H3'%;)+
_3HHB(),'3&+F)&'+-113NA((+',&-23&+/.,+231+)&,-;3(1"++

G&,-;3(+#6">+-+23''+,-2-*)&3+(K23('3+N)&+*31./=%&,'+*31./+!5+f+
S$[+'./+)1*3&+),,+F-2+/)&;1)2'=%&-1*+/32+3(3;,&.1-';+B.',+';)+
/3223()123,+)((,-2+ -113NA(()+31+*-(,-*+)2&3''+ ,-((+ F-(;31+/.,,)*)L
&31+;)1+'012)+31+H3*0&)1+./+),,+/)&;1)2'=%&-1*31+';)+<BBN%&)"++

X3,+ =%&',)+ ,-((0**3,+ -+ )&,-;3(+ #6">+ -113H0&+ ),,+ 23,+ ';)+ F)&)+
=%&HO<23,+ ),,+ ';-M;)+ 3(3;,&.1-';+B.',+ =%&+2-&3;,+/)&;1)2'=%&-1*+
./+ 23,+ *%&'+ -+ ',&-2+ /32+ )&,-;3(+ ?+ -+ 2-&3;,-F+ !555b6#b\]+ 43L
N)123('2-&3;,-F3,:"++

Z+)&,-;3(+?+-+3LN)123('2-&3;,-F3,+',0(('+F-'')+;&)F+BA+;.//3&'-L
3(()+ /3223()1231"+ X3'')+ /3223()1231+ ';)+ =%&<,./+ 23+ %F&-*)+
-1=.&/),-.1';&)F+ './+ =)',',0(('+ -+ *3/31';)B'&0,,31+H()12+ )11),+
F)&)+;()&,+ -231,-=-3&H)&)+'./+;.//3&'-3(()+/3223()1231"+I-2)&3+
';)+ 231+ =K'-';)+ 3((3&+ O<&-2-';)+ B3&'.1+ =%&+ F)&'+ &0;1-1*+ 23,+
;.//3&'-3(()+ /3223()123,+ '012'+ F)&)+ ;()&,+ -231,-=-3&H)&"+
Q(<,(-*31+ ',0(('+ F-'')+;&)F+BA+N<&+ '0(O=&0/O)123+ 3&HO<2)1231+.MN+
,0F(-1*)&+';)+=&)/',0(()'+-+;.//3&'-3(()+/3223()1231"+

E&)F3,+ -+ )&,-;3(+ ?+ -+ 3LN)123('2-&3;,-F3,+ BA+ ),,+ /)&;1)2'=%L
&-1*31^+.MN+231+'./+(-**3&+H);./+2311)^+';)+;<11)+-231,-=-3&)'+
0&+*31./=%&,+*31./+9+f+S$[+'./+)1*3&+),,+)((+/)&;1)2'=%&-1*+
';)+<,=.&/)'+.MN+B&3'31,3&)'+'A+),,+23,+,K2(-*,+=&)/*A&+),,+23,+0&+
=&A*)+./+/)&;1)2'=%&-1*"+X3,+';)+.M;'A+,K2(-*,+=&)/*A+F3/+'./+
'F)&)&+ =%&+ /)&;1)2'=%&-1*31"+ YF31+ '0(O=&0/O)123+ 3&HO<2)1231^+
,0F(-1*)&+.MN+'B3(+./=),,)'+)F+H3*&3BB3,+/)&;1)2'=%&-1*"+\LN)1L
23('2-&3;,-F3,'+ ;&)F+ BA+ ),,+ 'A2)1)+ ';)+ F)&)+ ;()&,+ -231,-=-3&H)&)+
,0M;'+'A(323'+)F+9+f+S$["++

E&)F3,+ -+ 3LN)123('2-&3;,-F3,+ ),,+ F-((;.&31+ =%&+ '0(O=&0/O)123+
3&HO<2)1231+ 3((3&+ =%&+ 23(,)*)123+ -+ '0(O=&0/O)123+ ,0F(-1*)&+ .MN+
'B3(+';)+F)&)+(0,,-((*01*(-*)+.MN+=&)/',0(()'+;()&,+.MN+,K2(-*,+=%(O3&+
)F+#5+f+,&32O3+',KM;3,+S$["+X0&+)1*3'+),,+31+10&-1*'-2;)&3+-1,3+
=A&+ <,3(0/1)+ F0'31,(-*+ -1=.&/),-.1+ -+ /)&;1)2'=%&-1*31+ )F+ '-1+
3*31+ 3((3&+ 1A*.1+ )11)1'+ 10&-1*'F3&;')/N3,"+ S32+ F-('3(32)123+
<,3(0/1)123+ )F'3'+ 0F31+ 'A2)1)+ =)((+ 10&+ 231+ F0'31,(-*)+

9C8+
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-1=.&/),-.131+*3'+BA+3,,+.;()&,^+.H3*&-B(-*,^+,F3,K2-*,+3((3&+)11),+
.(0/B(-*,+'0,,"++

\LN)123('2-&3;,-F3,'+ ;&)F+ BA+ -1=.&/),-.1+ -+ ')/H)12+ /32+
/)&;1)2'=%&-1*+%F3&31'',0//3&+/32+23+;&)F+'./+=-11'+-+S$["+
QF31';+ &0,,+ <BB=K((3&+ 'A(323'+ 23+ ;&)F+ './+ 23,+ =%&',)+ ,-((0**3,+ -+
)&,-;3(+ #6">+ ',0((3&+ ),,+ 23,+ ';)+ F)&)+ =%&HO<23,+ ),,+ ';-M;)+ 3(3;,&.L
1-';+ B.',+ =%&+ 2-&3;,+ /)&;1)2'=%&-1*+ -+ ',&-2+ /32+ )&,-;3(+ ?+ -+ 3L
N)123('2-&3;,-F3,"++

GF'-;,31+/32+23,+)12&)+,-((0**3,+-+)&,-;3(+#6">+0&+H()12+)11),+
),,+,K2(-*)&3+)1*&-B)+/3223()1231+'./+0&+2-&3;,+H32&0*(-*)+)F'3L
3123+F-(;31+ './+0&+231+ 3*31,(-*)+ )F'012)&31+3((3&+/3223()1231+
'./+ <BB/)1)&+ /.,,)*)&31+ ),,+ H3'%;)+ 'A2)1)+ _3HHB(),'3&"+
QA2)1)+/3223()1231+-1*A&+.=,)+'./+3,,+(32+-+'A+;)(()2+cBN-'N-1*c"+
GF'012)&31+ '%;3&+ 3=,3&+/.,,)*)&3+ './+ ;)1+ (<&)'+ ),,+ ,&.+ ),,+ 23+
H3'%;3&+31+(3*-,-/+F3&;')/N3,"+Q./+3R3/B3(+;)1+)F'012)&31+)F+
/3223()123,+<BB*3+),,+2311)+0&+31+;012+H)1;+.MN+-+/3223()123,+
(0/1)+31+(01;+,-((+31+_3HHB(),'+'./+0&+;.1',&<3&)2+),,+'3+<,+'./+
H)1;31'+3*1)+_3HHB(),'"+S.,,)*)&31+;)1+20&+H(-+(<&)2+),,+(0/1)+
-=&A1+'-*+-1=.&/),-.1+./+H)1;;.1,.^+(%'31.&2+3((3&+(-;1)123"+

cTN-'N-1*c+<,*%&+ -+'-*+H32&0*3&-+3((3&+1A*.1+=.&/+)F+.&32(-*L
N3,+.MN+0&+'./+'A2)1,+',&)==H)&,"+X3,,)+.)F'3,,+./+231+-1(32)123+
;.1,);,31+<BB=K((3&+;&)F3,+31(-*,+!5+f+S$["+

YF31+ ./+ 23,+ )F'(<,)123+ ,-((0**3,+ -+ =%&',)+ N)12+ ,)&+ '-;,3+ BA+
cBN-'N-1*c+ ;&0F3&+ H3',0//3('31+ ),,+ 23,+ ';)+ F)&)+ =%&HO<23,+ ),,+
';-M;)+3(3;,&.1-';+B.',+ =%&+2-&3;,+/)&;1)2'=%&-1*+./+/.,,)*)L
&31+ <BB/)1)'+ ),,+ H3'%;)+_3HHB(),'3&+ -+ ',&-2+/32+ )&,-;3(+ ?+ -+ 3L
N)123('2-&3;,-F3,"+ X3,+ ;)1+ -1,3+ <,3'(<,)'+ ),,+ /-12&3+ '3&-%')+
=%&3,)*+ F-)+ 3LB.',+ H32&-F3&+ 2-&3;,+ /)&;1)2'=%&-1*+ )F+ -1=.&/)L
,-.1'')/N0((3,'+ ,O01',3&+ './+ -1,3+<BB=K((3&+ -1=.&/),-.1';&)F3,+ -+
)&,-;3(+?+-+3LN)123('2-&3;,-F3,"+\,,+'A2)1,+=%&=)&)123+0&+-1,3+)((,-2+
H&.,,'(-*,+.MN+H3&.3123+BA+N<&+<BB/)1-1*31+';3&+;)1+23,+ 0F31+
-=&A*)'0,,)'+ ./+ 23,+ )(()+ *A1*3&+ 0&+ F-('3(32)123+/)&;1)2'=%&-1*"+
X3,+0&+20&=%&+-1,3+,-((&0M;(-*,+),,+H)&)+(<,)+'-*+/.,+H&.,,'H)(;31'+
H3',0//3('3&+./+H32&0*3&-+/"/"+F-2+*31./=%&)123,"+

$%&+),,+,K2(-*,+0F31+,&0==)+23'')+=)((+H%&+23,+-+S$[+-1=%&)'+31+
H3',0//3('3+ './+ -113H0&+ ),,+ 23,+ F-2+ /)&;1)2'=%&-1*+ )F+
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-1=.&/),-.1'')/N0((3,'+ ,O01',3&+ /32+ 3(3;,&.1-';+ B.',+ 0&+ =%&L
HO<23,+ ),,+ <BB/)1)+ /.,,)*)&31+ ),,+ H3'%;)+ _3HHB(),'3&+ './+
',&-23&+/.,+9+f+3((3&+#5+f+,&32O3+',KM;3,+S$["+

4"&C("#(,'.$')%/#0,$(&/($,63,FCBD/K#($,BD$,/(+($0"*D$($,

G&,-;3(+#6"?+-+3L2),)';K22'2-&3;,-F3,+0&+1K"+G&,-;3(1+)1*3&+H()12+
)11),+ ),,+/32(3/'',),3&1)^+ <,)1+ ),,+ 23,+ BAF3&;)&+ ,-((0/B1-1*31+
)F+1A*&)+)2/-1-',&),-F)+A,*0&23&^+H()12+)11),+31(-*,+)&,-;3(+#D)"!^+
';)+ '3+ ,-((+ ),,+ =K'-';)+ 3((3&+ O<&-2-';)+B3&'.13&+ './+N)&+BAF3&;),'+
13*),-F,+)F+%F3&,&023('3&+'./+)1,)*-,'+-+31(-*N3,+/32+)&,-;3(1^+=A&+
F-2,)+&0,,'(-*)+A,*0&23&+.MN+=%&)+');31+,-((+2./',.("++

W)(3&0,,31+10&+23,+*0((3&+-M;3+H3*0&2+;.//<1-;),-.1+=)',',0(('+
-+ >ChD5+ff+S$["+ Z+ 23'')+H3',0//3('3&+ &32.*%&'+ =%&+ F)&+.MN+ )F+
F3/+ ,)()1+ ./+ =%&H<2^+ A(0**)123^+ /)&;1)2'',%&1-1*')F*-=,+ 3((3&+
<,2%/)123+ )F+ F-,3+ =A&+ F0M;)'"+ W)()1+ ./+ =%&H<2+ 3((3&+ A(0**)123+
=A&+ 31(-*,+ >C+ f+ F0M;)'+ )F+ E.1'</31,./H<2'/)1131+ 4EV:^+ 31+
10&-1*'-2;)&3+'./+H3&%&'+)F+/)&;1)2'=%&-1*31^+3((3&+31+')//)1L
'(<,1-1*+)F+;.1'</31,3&^+10&-1*'-2;)&3+3((3&+(%1,)*)&3"+W)()1+./+
/)&;1)2'',%&1-1*')F*-=,+ =A&+F0M;)'+)F+EV^+/31+./+23113+ -+3,,+
F-'',+ =)((+H3'(<,)&+),,+ -1,3+ =%&)+ ,)()1+=A&+31+31';-(2+10&-1*'-2;)&3+
'./+ H3&%&'+ )F+ /)&;1)2'=%&-1*31+ 3((3&+ 31+ ')//)1'(<,1-1*+ )F+
10&-1*'-2;)&3+ F0M;)+ 31+ 'A2)1+ ,)()1"+ W)(3&0,,31+ 0&+ 'A(323'+ 31(-*,+
1<F)&)123+ &3*(3&-1*+ H3*&01')2+ F)2+ *0((3&+ 31+ =K'-';+ B3&'.1'+
/%O(-*N3,+ ),,+ 31')/,+ F0M;)+ ,)()1"+ X0&3/.,+ 0&+ /%O(-*N3,31+ ),,+
F0M;)+,)()1+./+';)23',A12+31(-*,+D5+f+S$[+-1,3+H3*&01')2+-+=&A*)+
./+ F3/+ './+ =A&+ F0M;)+ ,)()1"+X3,+ ';<((3+ ;<11)+ -=&A*)'0,,)'+ ./+
1<F)&)123+ &3*(3&-1*+ -+ /)&;1)2'=%&-1*'()*31+ <BB=K((3&+ ;&)F31+ -+
)&,-;3(+ #6"?+ -+ 3L2),)';K22'2-&3;,-F3,+ ./+ ,)(3&0,,+ =%&+ =K'-';+
B3&'.1"+X3,+ )1*3'+ .M;'A+ '0&';-(,+ -+ 2-&3;,-F3,+ ),,+ (3F3&)1,%&3&+ )F+
3(3;,&.1-';+;.//<1-;),-.1+';)+*3'+/%O(-*N3,+),,+=%&)+,)()1+/.,+
);,%&3&+ './+ H&K,3&+ /.,+ H3',0//3('3&1)"+ X3,+ ';<((3+ ;<11)+
-=&A*)'0,,)'+ ./+ 23'')+ (3F3&)1,%&3&+ 0&+ 'A2)1)+ 10&-1*'-2;)&3+ './+
./=),,)'+)F+,)()1+31(-*,+>C+f+S$["+\/3((3&,-2+0&+23,+/%O(-*,+=%&+
')//)1'(<,1-1*)&+ )F+ -12-F-23&+ 3((3&+10&-1*'-2;)&3+ ),,+ F0M;)+.MN+
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2&-F)+ 'A2)1+ ,)()1+ F-(;3,+ *%&+ ),,+ H3',0//3('31+ -+ )&,-;3(+ #6"?+ F)2+
)F'3&+,)(3&0,,31+H32%/'+F)&)+*31./=%&2"++

G&,-;3(+ #6"?+ -+ 3L2),)';K22'2-&3;,-F3,+ )1*3&+ F-2)&3+ ),,+
/32(3/'',),3&1)+ =A&+ =)',',0(()+ '0&';-(2)+ &3*(3&+ ./+ BA=%(O23&+ =%&+
(3F3&)1,%&3&+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ './+ *3L
1./+ ),,+ -1,3+ F-2,)+ 1A*&)+ A,*0&23&+ H-2&)&+ ,-((+ %F3&,&023('3&+ /.,+
1),-.13(()+ H3',0//3('3&+ './+ )1,)*-,'+ 31(-*,+ )&,-;3(1"+ V/+ 31+
.B3&),%&+ ,-((+ 3R3/B3(+ -1,3+ F-2,)&+ A,*0&23&+ =%&+ ),,+ H3*&01')+
=%&3;./',+)F+';&0BB.',+=A&+)((,'A+/32(3/'',),31+*&-B)+-1"+

X3,+ =%&3;.//3&+ ),,+ (3F3&)1,%&3&+ )F+ 3(3;,&.1-';)+ ;.//<1-L
;),-.1',O01',3&+ <12F-;3&+ ),,+ ,)+ )1'F)&+ =%&+ F)2+ './+ B)''3&)&+ -+
23&)'+ 'K',3/+ 3((3&+ F)2+ './+ ()*&)'+ BA+ 23&)'+ '3&F&)&"+ X3,,)+ H3L
10/1'+ -H()12+ cH<((3,B&..=+ N.',-1*c"+ UA*.1+ )((/01,+ 'B&-22+
F3&;')/N3,+)F+'A2)1,+'()*+=%&3;.//3&+2.M;+-1,3+-+QF3&-*3"++

Q;&0BB.',+ 0&+ 3,,+ )((/01,+ =%&3;.//)123+ =31./31"+ @123&+
!559+ <,*O.&23+ ';&0BB.',+ 2&K*,+ 8C+ B&.M31,+ )F+ )((+ 3LB.',+ './+
';-M;)23'+ -+F0&(231"+Q;&0BB.',+ ,)&+ 'A(323'+<BB+31+H3,K2)123+23(+
)F+ ,-((*01*(-*,+ <,&K//3+ -+ 10,31"+ X3,+ (-**3&+ 20&=%&+ 1.&/)(,+ -+
.B3&),%&1)'+ -1,&3''3+ ),,+/-1';)+F.(K/31+';&0BB.',+F-(;3,+.M;'A+
';3&+BA+231+ 'F31';)+/)&;1)231+20&+3R3/B3(F-'+W3(-)Q.13&)+GP+
N)&+F-2,)*-,+A,*0&23&+*31./+),,+/32+NO0(B+)F+=-(,3&+)1)(K'3&)+.MN+
'.&,3&)+HA23+ -1L+.MN+<,*A3123+ 3LB.',+ =%&+ ),,+H32%/)+./+2311)+
-113NA((3&+';&0BB.',+3((3&+';)2(-*+;.2+F)&F-2+2311)+,KB+)F+3LB.',+
&31')'+H.&,"++

X3''<,./+ )1'F)&)&+ Q,-=,3('31+ =%&+ Z1,3&13,-1=&)',&<;,<&+ 4"'3:^+
=%&+ 3,,+ )1,)(+ 'F31';)+ =.&';1-1*'B&.O3;,+ )F'33123+ <,F3M;(-1*+ )F+
/.,/323(+ /.,+ ';&0BB.',+ /32+ /3&)"+ Q,-=,3('31+ ,-((N)12)NA((3&+
0F31+ 10,,O01',31+ cSGZ[MN3M;c+ './+ 0&+ 3,,+ F3&;,K*+ =%&+ ),,+
H32%/)+.(-;)+ 3LB.','3&F&)&"+WO01',31+*3&+ 31+ ')/()2+H32%/1-1*+
)F+ =);,.&3&+ './+ BAF3&;)&+ 3LB.','3&F&)&1)'+ '0;3&N3,^+ N)',-*N3,+
.MN+,-((=%&(-,(-*N3,"+

S.,+ H);*&<12+ )F+ 23,,)+ H32%/'+ 23,+ =%&+ 10&F)&)123+ ');1)'+
)1(321-1*+ ),,+ <,1K,,O)+ 231+/%O(-*N3,+ './+ )&,-;3(+ #6"?+ -+ 3L2),)L
';K22'2-&3;,-F3,+ *3&+ F)2+ )F'3&+ ),,+ =)',',0(()+ '0&';-(2)+ &3*(3&+ ./+
BA=%(O23&+=%&+(3F3&)1,%&3&"+
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O)O! ]7##.6a0$"#$01230"/6.<<.60

1234567689+ Y12&-1*)&1)+ -+ &)/2-&3;,-F3,+ )F'33123+
1<//3&&3'<&'3&+ /32=%&+ -1,3+ 1A*.,+ H3N.F+ )F+ =%&012&-1*)&+ -+
'F31';+&0,,"+

+
:#;<26"=4>"?23456768269"P3',0//3('3&1)+-+)&,-;3(+#5+-+&)/L

2-&3;,-F3,+./+1<//3&^+1)/1+.MN+)2&3''3&+N)&+012&),'+'A+),,+23,+-+
',0((3,+ =%&+ 1<//3&&3'<&'3&^+ 1<//3&B()13&+ .MN+ 1<//3&'3&-3&+
*31./*A3123+ N01F-')'+ ,-((+ "?**K0"#($.**($, ,-((+ 'A2)1)+ &3'<&'3&"+
a0,,31+ ),,+ )1F012)+ 1<//3&+ -+ QF3&-*3+ ;&0F3&+ ,-((',A12+ 31(-*,+
6+;)B"+ [\E"+ X3+ H3*&3BB'/0''-*)+ 012&-1*)&1)+ -+ 2-&3;,-F3,+ -+
.F)110/12)+ )F'33123+ /32=%&+ -1*3,+ H3N.F+ )F+ 012&-1*)&+ )F+ 23+
'F31';)+H3',0//3('3&1)"++

P3',0//3('3&1)+./+1<//3&^+1)/1+.MN+)2&3''3&+-+)&,-;3(+#5+-+
&)/2-&3;,-F3,+ N)&+ 012&),'+ .M;'A+ 'A+ ),,+ /32(3/'',),3&1)+ ';)+
',%2O)+ N)&/.1-'3&-1*+ )F+ 'B3M-=-;)+1<//3&+ 3((3&+ 1<//3&'3&-3&+ -+
',0((3,+=%&+'./+,-2-*)&3+c1<//3&&3'<&'3&1)c"+I-2)&3+N)&+23,+()*,'+
,-((+ 3,,+ ;&-,3&-</+./+ ),,+/32(3/'',),3&1)+ ';)+ ',%2O)+ 'A2)1+ N)&L
/.1-'3&-1*+10&+23,+=&0/O)&+231+-1&3+/)&;1)231'+=<1;,-.1"++

X3,+ './+ -+ 2)*'(0*3,^+ .MN+ 'AF-,,+ 23,+ *A&+ ),,+ '3+ =&)/%F3&^+
./=),,)'+ )F+ ';&-F1-1*31+ ./+ 'B3M-=-;)+ 1<//3&+ 3((3&+ 1<//3&L
'3&-3&+0&+ ##?L'3&-31+ 4/32+ ;.&,1<//3&+ './+ H%&O)&+ BA+ ##?:+ .MN+
23,+ 3<&.B3-';)+ 1<//3&<,&K//3,+ \WUQ+ 4\<&.B3)1+ W3(3BN.1K+
U</H3&-1*+ QB)M3:+ 4m6886:"+a3*3&-1*31+ H32&-F3&^+/32+ ',%2+ )F+
TWQ^+ 3,,+ N)&/.1-'3&-1*')&H3,3+ H()12+ )11),+ )F+ ##?L'3&-31+ -1./+
&)/31+ =%&+ ;.//<1-;),-.1';.//-,,l1+ 4d.M./:"+ X3+ =&0/',)+
/32(31+=%&+),,+<BB1A+/A(31+=%&+'3;,.&1+3(3;,&.1-';+;.//<1-;L
),-.1+';)+31(-*,+=%&)&H3,31)+4B&.B"+!55!b!556"##5+'"+#5#:+F)&)+),,+
';)B)+ =%&<,'0,,1-1*)&+ =%&+ 31+ 3==3;,-F+ ;.1;<&&31'+ <,)1+ '132L
F&-21-1*)&+.MN+H3*&01'1-1*)&+')/,+),,+=&0/O)+-1,3&1),-.13((+N)&L
/.1-'3&-1*"+ X3,,)+ N)&+ H()12+ )11),+ ;.//-,+ ,-((+ <,,&KM;+ *31./+
H3',0//3('31+-+#+;)B"+#+f+[\E"++
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Q./+ =&)/*A&+ .F)1+ H32&-F'+ 3,,+ 'A2)1,+ N)&/.1-'3&-1*')&H3,3+
'./+ )F'3'+ /32+ 012&-1*31+ -+ 2-&3;,-F3,+ &32)1+ )F+ &3*3&-1*31+ .MN+
-1./+ &)/31+ =%&+ TWQ+ H3=-1,(-*)+ <BB2&)*"+ Y12&-1*)&1)+ -+ &)/L
2-&3;,-F3,+ ./+ ;&-,3&-3&+ =%&+ N)&/.1-'3&-1*+ BA+ 1<//3&./&A23,+
=%&)1(323&+ -1,3+ 1A*.,+ H3N.F+ )F+ ()*012&-1*)&^+ <,)1+ ;)1+ '3'+ './+
H32%/1-1*'*&<123&+10&+;.//-''-.131+<,=0&2)&+H3'(<,+-+31(-*N3,+
/32+)&,-;3(+#9"6+H+-+&)/2-&3;,-F3,"+
+



L! G-&&:H"'*E*E'

*)+! ,$%16#"&'1$<<5M-/'(3.&0

@4>A<$89+ W-(('K1'/K12-*N3,31+ ';)+ =A+ =%&3(0**)+ 231+ './+
H32&-F3&+F3&;')/N3,+31(-*,+()*31+./+3(3;,&.1-';+;.//<1-;)L
,-.1+ ),,+ ,-((N)12)NA(()+ /K12-*N3,31+ <BB(K'1-1*)&+ .MN+
N)12(-1*)&+ './+ H3N%F'+ =%&+ ;.1,&.((+ )F+ 3,,+ =);,-';,+ .MN+
3==3;,-F,+ <,1K,,O)123+ )F+ &)2-.=&3;F31'3&+ .MN+ 1<//3&"+
$%&3(0**)123,+';)+;<11)+=%&31)'+/32+F-,3"+

X31+ './+H32&-F3&+ F3&;')/N3,+ './+./=),,)'+ )F+ ()*31+ ';)+
BA+ H3*0&)1+ ,-((N)12)NA(()+ 31+ /K12-*N3,+ -1=.&/),-.1+ './+
H3N%F'+ =%&+ ';K22)123+ )F+ 31+ 3==3;,-F+ )1F0121-1*+ .MN+
'0;3&',0(()123+ )F+ 31+ 012)/A('31(-*+ =%&F)(,1-1*+ )F+ &)2-.L
=&3;F31'3&^+ .MN+ <,F0&23&-1*+ )F+ 'A2)1+ =&)/,-2)+ <,F3M;(-1*+ )F+
10,+ .MN+ ,O01',3&+ './+ ;)1+ BAF3&;)+ 23+ *&.''-',,O01',3&+ './+
*O.&,'+ ,-((*01*(-*)+ =%&+ ;.1;<&&31,3&"+ \1+ .B3&),%&+ './+ N)&+
H3,K2)123+ -1=(K,)123+ BA+ 31+ *&.''-',/)&;1)2+ ';)+ BA+ H3*0&)1+
,-((N)12)NA(()+ 31+ /K12-*N3,+ &32.F-'1-1*'<BB*-=,3&+ ./+ 23+
'(<,;<12'/)&;1)23&+ './+ 0&+ =%&;1-BB)23+ /32+ *&.''-',L
/)&;1)231"+"

"
:#;<26" =4>" =4>A<$82B9+ \1(-*,+ )&,-;3(+ D"#+ -+ &)/2-&3;,-F3,+ ';)+

/32(3/'',),3&1)+'0;3&',0(()+),,+=%&3,)*+'./+,-((N)12)NA((3&+3(3;L
,&.1-';)+ ;.//<1-;),-.1'10,+ .MN+ ;.//<1-;),-.1',O01',3&+ ,-((L
N)12)NA((3&+ )((+ 231+ -1=.&/),-.1^+ 0F31+ 3;.1./-';+ -1=.&/),-.1^+
'./+0&+1%2F012-*+=%&+),,+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+
';)+;<11)+'0;3&',0(()+),,+H3',0//3('3&1)+-+23,+3((3&+23+H3'(<,+'./+
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=),,)'+ -+ 31(-*N3,+ /32+ &)/2-&3;,-F3,+ .MN+ '0&2-&3;,-F31+ =%(O'"+ X3+
1),-.13(()+ &3*(3&-1*'/K12-*N3,3&1)+ ';)+ '0&';-(,+N)+H3=.*31N3,3&+
),,+ ;&0F)+ ),,+ =%&3,)*31+ (0/1)&+ -1+ -1=.&/),-.1+ ./+ =&)/,-2)+
<,F3M;(-1*+-+10,+.MN+,O01',3&+'./+;)1+BAF3&;)+23+*&.''-',,O01',3&+
'./+ 23+ ,-((N)12)NA((3&+ ;.1;<&&31,3&"+ $%&3,)*+ /32+ H3,K2)123+
/)&;1)2'-1=(K,)123+ 4QST^+ '3+ )F'1-,,+ D"#:+ BA+ *&.''-',/)&;1)23&+
;)1+ .M;'A+ )1/.2)'+ ),,+ (0/1)+ -1+ &32.F-'1-1*'<BB*-=,3&+ ./+ 23+
'(<,;<12'/)&;1)23&+ './+ 0&+ =%&H<121)+ /32+ 23+ );,<3(()+
*&.''-',/)&;1)23&1)"+

$%&3,)*31+ ';)+ BA+ H3*0&)1+ ,-((N)12)NA(()+ 'A2)1+ -1=.&/),-.1+
'1)HH,+.MN+31(-*,+231+,-2'&)/+.MN+/32+231+23,)(O3&-1*'*&)2+'./+
231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ ;&0F3&"+ X31+ -1=.&/),-.1+
'./+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ H3*0&+ ';)+ ',A+ -+ B&.L
B.&,-.1+,-((+*31./=%&)123,+)F+<BB*-=,31"++

Q./+)1*3'+ -+ =%&)&H3,31)+,-((+ ()*31+4!5567689:+./+3(3;,&.1-';+
;.//<1-;),-.1+ 4[\E:+ 4B&.B"+ !55!b567##5+ '"+ !8D:+ -1';&01;'+
2311)+ ,-((+ 'K13'+ =<((',012-*)+ &0,,+ ,-((+ -1=.&/),-.1+ *31./+
&3*(3&-1*31+ -+ )&,-;3(+ ##+ -+ )<;,.&-'),-.1'2-&3;,-F3,"+ Z+ B&-1M-B+ ;)1+
)<;,.&-'),-.1'2-&3;,-F3,'+ &3*(3&-1*+ '0*)'+ 'B3M-=-M3&)+ F)2+ './+ 0&+
1%2F012-*+ -1=.&/),-.1+ 31(-*,+ &)/2-&3;,-F3,'+ &3*(3&-1*"+ Z+ )&,-;3(+
##"#+ =%&',)+ ',KM;3,+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ =-11'+ 31+ <,,%/L
/)123+ <BB&0;1-1*+ )F+ F-(;)+ <BB*-=,3&+ 231+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,31+=A&+;&0F)+),,+=%&3,)*31+,-((N)12)NA((3&"+G&,-;3(1+N)&+
012&),'+ BA+ 'A+ '0,,+ ),,+ &3*(3&-1*'/K12-*N3,31+ 0F31+ =A&+ ;&0F)+ -1+
<BB*-=,3&+ './+;&0F'+ =%&+ 231+ )((/011)+ )<;,.&-'),-.131^+ 1K,,O)1L
23&0,,3&1)+ 3((3&+ 23+ '0&';-(2)+ ';K(2-*N3,3&1)+ .MN+ './+ ',A&+ -+
B&.B.&,-.1+,-((+'K=,3,+.MN+0&+');(-*,+/.,-F3&)23+=%&+

#"+ 'K',3/),-';+ ;.1,&.((+ 3((3&+ ;.1,&.((+ -+ 31';-(2)+ =)((^+ )F+ ),,+
';K(2-*N3,3&+ 3((3&+ F-((;.&+ N)&+ <BB=K((,'+ )F'33123+ =);,-';,+ .MN+
3==3;,-F,+<,1K,,O)123+)F+&)2-.=&3;F31'3&+.MN+1<//3&^+

!"+';K22)123+)F+31+3==3;,-F+)1F0121-1*+.MN+'0;3&',0(()123+)F+
31+012)/A('31(-*+=%&F)(,1-1*+)F+&)2-.=&3;F31'3&^+.MN+

6"+<,F0&23&-1*+)F+'A2)1+=&)/,-2)+<,F3M;(-1*+)F+10,+.MN+,O01',3&+
'./+ ;)1+ BAF3&;)+ 23+ *&.''-',,O01',3&+ './+ *O.&,'+ ,-((*01*(-*)+ =%&+
;.1;<&&31,3&"+

989+
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Z+=&A*)+./+B<1;,+#+.F)1+=%(O3&+23,+)F+)&,-;3(+#5">+-+)<;,.&-')L
,-.1'2-&3;,-F3,+ ),,+ 23,+ 0&+ /%O(-*,+ ),,+ ./323(H)&,+ F-,3'=%&3(0**)+
1A*.1+ ),,+ (0/1)+ 23'')+ <BB*-=,3&"+ G<;,.&-'),-.1'2-&3;,-F3,'+
H3',0//3('3&+./+F-(;)+<BB*-=,3&+'./+./323(H)&,+;)1+(0/1)'+<,+
F-2+F-,3+N)&+*31./=%&,'+*31./+C+;)B"+6+f+[\E"+X3,+H%&+20&=%&+
=%&)'+ -1+ 31+ H3',0//3('3+ -+ 231+ B)&)*&)=31+ ./+ ),,+ 231+ './+
H32&-F3&+ F3&;')/N3,+ 31(-*,+ ()*31+ 0&+ ';K(2-*+ ),,+ BA+ H3*0&)1+ ,-((L
N)12)NA(()+ ,-(('K1'/K12-*N3,31+ <BB*-=,3&+ './+ H3N%F'+ =%&+
;.1,&.((+ )F+ 3,,+ =);,-';,+ .MN+ 3==3;,-F,+ <,1K,,O)123+ )F+ &)2-.L
=&3;F31'3&+.MN+1<//3&"+

Z+ %F&-*,+ =-11'+ 23,+ H3',0//3('3&+ ./+ <BB*-=,'';K(2-*N3,+ -+ 8+
;)B"+#+f+[\E"+T<1;,3&1)+!+.MN+6+-+<BB&0;1-1*31+.F)1+H%&+20&=%&+
=%&)'+ -1+ -+231+B)&)*&)=31"+X3,')//)+H%&+*0(()+231+-+)&,-;3(+D"#+-+
&)/2-&3;,-F3,+'0&';-(,+)1*-F1)+';K(2-*N3,31+=%&+31+.B3&),%&+'./+
N)&+ H3,K2)123+ -1=(K,)123+ 4QST:+ BA+ 31+ *&.''-',/)&;1)2+ ),,+ BA+
H3*0&)1+ ,-((N)12)NA(()+ 31+ /K12-*N3,+ &32.F-'1-1*'<BB*-=,3&+ ./+
23+ '(<,;<12'/)&;1)23&+ './+ 0&+ =%&;1-BB)23+/32+ *&.''-',/)&;L
1)231"++

*)9! L'--<M$0

@4>A<$89+P3',0//3('31+./+),,+231+'./+0&+=%&3/A(+=%&+,-(('K1+
1.&/)(,+';)+=A+31+/A1)2+BA+'-*+),,+-1;.//)+/32+'K1B<1;,3&+
BA+ 31+ BA',A22+ %F3&,&023('3+ ,)'+ H.&,"+V/+ &0,,3('3+ -1,3+ F-2,)'+
<123&+ 231+ *-F1)+ =&-',31^+ ';)+ ,-(('K1'/K12-*N3,31+ ;<11)+
/3223()+ 23+ =%&3(0**)1231+ .MN+ =%&H<2+ './+ H3N%F'+ =%&+ ),,+
&0,,3('3+';)+';3+./323(H)&,+3((3&+-1./+';0(-*+,-2"++

+
:#;<26" =4>" =4>A<$82B9+ Z+ )&,-;3(+ #5+ -+ )<;,.&-'),-.1'2-&3;,-F3,+

)1*3'+N<&+23+1),-.13(()+&3*(3&-1*'/K12-*N3,3&1)+';)+=<((*%&)+'-1+
,-(('K1'=<1;,-.1"+

\1(-*,+231+1K)+(K23('31+)F+)&,-;3(+#5"!+-+)<;,.&-'),-.1'2-&3;,-L
F3,+';)+31+1),-.13((+&3*(3&-1*'/K12-*N3,+'./+=-113&+),,+3,,+=%&3L
,)*+ -1,3+ <BB=K((3&+ 3,,+ 3((3&+ =(3&)+ )F+ F-((;.&31+ =%&+ 231+ )((/011)+

+
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)<;,.&-'),-.131+3((3&+1K,,O)123&0,,3&1)+3((3&+ '0&';-(2)+ ';K(2-*N3L
,3&+<123&&0,,)+=%&3,)*3,+./+23,,)+.MN+*3+=%&3,)*3,+/%O(-*N3,+),,+
-1./+ 31+ &-/(-*+ ,-2'B3&-.2+ -1;.//)+ /32+ 'K1B<1;,3&"+ \1(-*,+
2-&3;,-F3,'+ ,-2-*)&3+ (K23('3+ ';<((3+ =%&3,)*3,+ -1;.//)+/32+ 'K1L
B<1;,3&+3((3&+A,*0&2)+3F31,<3(()+%F3&,&023('3&+ -1./+31+,-2'&K/2+
./+/-1',+31+/A1)2^+./+)1,-1*31+=%&3,)*3,+-1,3+')/,KM;,+,-((+31+
;.&,)&3+,-2+3((3&+23,+-1,3+F)&+=&A*)+./+<BB&3B)23+%F3&,&023('3&"+

P3',0//3('3&1)+ -+ )&,-;3(+ #5"!+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ N)&+
*31./=%&,'+*31./+C+;)B"+>+f+[\E"+T)&)*&)=31+H%&+012&)'+'A+),,+
231+%F3&31'',0//3&+/32+2-&3;,-F3,'+1K)+(K23('3"+

X31+1),-.13(()+&3*(3&-1*'/K12-*N3,31+';)+31(-*,+)&,-;3(+#5"6+-+
2-&3;,-F3,+ N)+ H3=.*31N3,+ ),,+ ;&0F)+ ),,+ 31+ %F3&,&023('3+ <BBN%&+
./323(H)&,+3((3&+-1./+31+&-/(-*+,-2'B3&-.2"+$%&+),,+'0;3&',0(()+),,+
&0,,3('3+ ';3&+ ';)+ )F';&0M;)123+ 3;.1./-';)+ ')1;,-.13&+ ;<11)+
-1=%&)'^+F-(;)+=A&+-1H3*&-B)+A,3&;.//)123+&3,&.);,-F)+')1;,-.13&^+
.MN+H3'(<,+;<11)+=),,)'+./+),,+,-((N)12)NA(()123,+)F+31+3((3&+=(3&)+
,O01',3&+'./+';<((3+/32=%&)+31+)F'3F0&2+'132F&-21-1*+)F+;.1;<&L
&31'31+';)+<BBN%&)+3((3&+'31)&3(0**)'+,-(('+31+,-((,&023'';K(2-*N3,+
N)&+-1=%&,'+.MN+=<((*O.&,'"+

P3',0//3('3&+ ./+ ,-(('K1'/K12-*N3,31'+ H3=.*31N3,3&+ F-2+
%F3&,&023('3&+)F+';K(2-*N3,3&+'./+=%(O3&+)F+()*31+=-11'+-+C+;)B"+D+f+
[\E"+X0&+ )1*3'+ ),,+ ./+ 31+ <123&&0,,3('3+ 31(-*,+ C+ ;)B"+ >+ f+ -1,3+
(323&+,-((+&0,,3('3+=A&+,-(('K1'/K12-*N3,31+/3223()+23+=%&3(0**)1L
231+ .MN+ =%&H<2+ './+ H3N%F'+ =%&+ ),,+ &0,,3('3+ ';)+ ';3"+ $%(O'+ -1,3+
=%&3(0**)123,^+=A&+,-(('K1'/K12-*N3,31++

#"+A,3&;)(()+3,,+,-((',A12^+012&)+,-((',A12'F-((;.&+3((3&+H3'(<,)+),,+
231+ './+ A'-2.'),,+ 31+ ';K(2-*N3,+ N3(,+ 3((3&+ 23(F-'+ ';)+ <BBN%&)+
/32+ F3&;')/N3,31^+ ./+ -1,3+ %F3&,&023('31+ 0&+ )F+ /-12&3+
H3,K23('3^+3((3&++

!"+ /3223()+ 23+ K,,3&(-*)&3+ =%&3(0**)1231+ 3((3&+ =%&H<2+ './+
H3N%F'+=%&+3=,3&(3F1)231+)F+()*31+3((3&+)F+23+H3'(<,+./+';K(2-*L
N3,3&+ 3((3&+ F-((;.&+ 3((3&+ 23+ =%&3';&-=,3&+ './+ N)&+ /3223(),'+ /32+
',%2+)F+()*31"++

$%&3(0**)1231+.MN+=%&H<2+=A&+=%&31)'+/32+F-,3"+
S.,+ H);*&<12+ )F+ 012&-1*)&1)+ -+ 2-&3;,-F3,+ H%&+ 23,+ -+ ()*31+

<,,&KM;(-*31+)1*3'+),,+./+31+<123&&0,,3('3+31(-*,+C+;)B"+>+f+-1,3+
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(323&+ ,-((+ &0,,3('3+'A+;)1+=%&3(0**)1231+.MN+=%&H<2+/3223()'+ =%&+
),,+&0,,3('3+';)+';3+./323(H)&,+3((3&+-1./+';0(-*+,-2"+Z+%F&-*,+,0M;'+
2-&3;,-F3,'+H3',0//3('3&+ )F+ ()*,3R,31+ -+C+;)B"+D+f"+UA*&)+K,,3&L
(-*)&3+012&-1*)&+H3N%F'+20&=%&+-1,3"+

\1(-*,+ C+ ;)B"+ 8+ f+ [\E+ =A&+ ,-(('K1'/K12-*N3,31+ F-2,)+ F-'')+
-1,3&-/-',-';)+ A,*0&23&+ ./+ 31+ %F3&,&023('3+ )F+ ()*31+ 3((3&+ )F+ 23+
H3'(<,+ ./+ ';K(2-*N3,3&+ 3((3&+ F-((;.&+ 3((3&+ 23+ =%&3';&-=,3&+ './+
/3223(),'+/32+',%2+)F+()*31+<,*%&+3,,+)((F)&(-*,+N.,+/.,+)((/01+
.&21-1*^+)((/01+'0;3&N3,+3((3&+=.(;N0(')1+3((3&+;)1+H3=)&)'+.&');)+
)((F)&(-*)+3;.1./-';)+3((3&+.B3&),-F)+B&.H(3/+=%&+,-((N)12)NA(()&3+
3((3&+ )1F012)&3+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ 3((3&+ 3(3;L
,&.1-';)+ ;.//<1-;),-.1',O01',3&"+ T)&)*&)=31+ /.,'F)&)&+ )&,-;3(+
#5"?+ -+ )<;,.&-'),-.1'2-&3;,-F3,"+ G&,-;3(1+ N)&+ 012&),'+ 'A+ ),,+ A,L
*0&23&+ =A&+ F-2,)'+ ,-((+ ';K22+ 0F31+ =%&+ )12&)+ )1F012)&3+ )F+
&)2-.=&3;F31'3&"+ I-2)&3+ )1*3'+ -+ 2-&3;,-F3,+ ),,+ 23+ -1,3&-/-',-';)+
A,*0&23&1)+ =A&+ *0(()+ N%*',+ ,&3+ /A1)23&^+ 3((3&+ ./+ 3=,3&(3F1)2'L
A,*0&23&1)+ 2A+ 011<+ -1,3+ N)&+ )F'(<,),'^+ -+ K,,3&(-*)&3+ ,&3+/A1)23&"+
[)*31+H%&+)1B)'')'+,-((+231+012&)23+(K23('31+)F+2-&3;,-F3,"+

*)>! \D.65-"("$/.0"D04.<-7&0

1234567689" U<F)&)123+ .&21-1*+ <BB=K((3&+ &)/2-&3;,-F3,'+
;&)F+ BA+ ;./B3,31'+ N.'+ 23+ -1',)1'3&+ './+ ';)+ B&%F)+
%F3&;()*)1231+ .MN+ BA+ ),,+ -1N-H-,-.1+ H)&)+ =A&+ /3223()'+ /32+
',%2+)F+()*"+

+
:#;<26"=4>"?23456768269+P3',0//3('3&+./+%F3&;()*)123+)F+

231+1),-.13(()+&3*(3&-1*'/K12-*N3,31'+H3'(<,+=-11'+-+)&,-;3(+>"#+-+
&)/2-&3;,-F3,"+ \1(-*,+ )&,-;3(1'+ 1K)+ (K23('3+ ';)+ 231+ -1',)1'+ './+
B&%F)&+ %F3&;()*)1231+ N)+ 231+ ;./B3,31'+ './+ 0&+ 1%2F012-*+ =%&+
),,+ 231+ ';)+ ;()&)+ '-1)+ <BB*-=,3&"+ I-2)&3+ )1*3'+ 1</3&)+ ),,+ 3,,+
%F3&;()*),+ H3'(<,+ ';)+ =.&,'0,,)+ ),,+ *0(()^+ 'AF-2)+ -1,3+ -1N-H-,-.1+
H3F-(O)'+-+31(-*N3,+/32+1),-.13((+()*',-=,1-1*"+

+
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T.',L+ .MN+ ,3(3',K&3('31'+ 4TWQ:+ H3'(<,+ %F3&;()*)'+ ,-((+ =%&F)(,L
1-1*'&0,,31^+ F)&'+ )F*%&)1231+ -+ '-1+ ,<&+ ;)1+ %F3&;()*)'+ ,-((+
;)//)&&0,,31"+ Z+ =&A*)+ ./+ 2./',.()&1)'+ ')//)1'0,,1-1*+ *0((3&+
31(-*,+8+;)B"+!D+.MN+!?+ff+[\E+),,+3;.1./-';)+3RB3&,3&+';)+23(,)+
-+ )F*%&)1231+ './+ &%&+ H3'(<,+ ./+ '0&';-(2)+ ';K(2-*N3,3&+ 31(-*,+
()*31"+X3'')+H3',0//3('3&+-1=%&23'+231+#+O)1<)&-+!558+-+'K=,3+),,+
',0&;)+2./',.()&1)'+;./B3,31'+ -+23'')+.=,)+/KM;3,+./=),,)123+
.MN+ ;./B(-M3&)23+ /A(+ 4B&.B"+ !55?b5C7##9+ '"+ #C==:"+ S.,+ 2311)+
H);*&<12+0&+H32%/1-1*31+),,+231+*0(()123+&3*(3&-1*31+/.,'F)&)&+
23+;&)F+BA+;./B3,31'+'./+)1*3'+-+2-&3;,-F3,"+

\1(-*,+ 8+ ;)B"+ !!+ f+ [\E+ *0((3&+ H3'(<,+ './+ /3223(),'+ 31(-*,+
()*31+./323(H)&,^+./+ -1,3+ )11),+N)&+H3',0/,'"+\1+2./',.(+;)1+
3=,3&+ %F3&;()*)123+ H3'(<,)+ ./+ -1N-H-,-.1^+ 23,+ F-((+ '0*)+ ),,+ 23,+
%F3&;()*)23+H3'(<,3,+,-(('+F-2)&3+-1,3+';)+*0(()"+U0&+2./',.(31+,)&+
',0((1-1*+,-((+./+-1N-H-,-.1+';)+/3223()'+3((3&+-1,3^+';)+231+31(-*,+
8+;)B"+ !8+f+[\E+'0&';-(,+H3);,)+23,+ './+ -+ #+;)B"+ #+ f+ )1*3'+./+
()*31'+'K=,3"+X3,,)+-113H0&+),,+<,&K//3,+=%&+),,+H3'(<,)+./+-1N-L
H-,-.1+ -+/A(+ 31(-*,+[\E+ 0&+/-12&3+ 01+BA+ )12&)+ ./&A231+ 4B&.B"+
!55?b5C7##9+ '"+ D5:"+ GF+ 2311)+ &32.*%&3('3+ =%(O3&+ ),,+ 231+ 1<L
F)&)123+&3*(3&-1*31+0&+=%&31(-*+/32+&)/2-&3;,-F3,"+

\1(-*,+ )&,-;3(+ >"6+ -+ &)/2-&3;,-F3,+ ';)+/32(3/'',),3&1)+ ')/()+
-1=.&/),-.1+./+23,+)((/011)+-113NA((3,+-+%F3&;()*)1231^+)1,)(3,+
%F3&;()*)1231^+%F3&;()*)123=%&=)&)1231)'+ (01*2+.MN+)1,)(3,+H3L
'(<,+./+-1N-H-,-.1"+TA+/.,-F3&)2+H3*0&)1+';)+<BB*-=,3&1)+(0/1)'+
,-((+\<&.B3-';)+;.//-''-.131+.MN+.&*)13,+=%&+3<&.B3-';)+&3*(3L
&-1*'/K12-*N3,3&+=%&+3(3;,&.1-';+;.//<1-;),-.1+4P3&3M:"++

X3,+ (-**3&+ 10&/)',+ ,-((+ N)12'+ ),,+ 231+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,31+ =A&+ ,-((+ <BB*-=,+ ),,+ ';%,)+ 23'')+ <BB*-=,3&"+ X3,,)+
H3N%F3&+ 2.M;+ -1,3+ &3*(3&)'+ -+ ()*"+U%2F012-*)+ =%&3';&-=,3&+ H%&+ -+
',0((3,+/3223()'+-+=%&.&21-1*"+
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*)C! LD'<&-;<$'$(0

@4>A<$89+WF-',(%'1-1*'=%&=)&)123,+';)+<,F-2*)'+'A+),,+23,+0F31+
./=),,)&+ ,F-',3&+/3(()1+ 231+ './+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+ 3((3&+ ;.//<1-;),-.1',O01',3&+ 3((3&+ ,-((L
N%&)123+ ,O01',3&+ .MN+ 231+ './+ 2&)&+ 1K,,)+ )F+ 31+ ';K(2-*N3,+ -+
=&A*)+./+')/,&)=-;+3((3&+)12&)+=.&/3&+)F+,-((,&023"+

I-2+ *&01'%F3&';&-2)123+ ,F-',3&+ ';)+ ,-(('K1'/K12-*N3,31+
;<11)+ ')/&A2)+ /32+ .&*)13,+ =%&+ 3<&.B3-';)+ &3*(3&-1*'L
/K12-*N3,3&+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1+ 4P3&3M:+ .MN+
;<11)+H3*0&)+),,+.&*)13,+K,,&)&+'-*+%F3&+F-(;31+A,*0&2+'./+';)+
F-2,)'+=%&+),,+(%')+,F-',31"+
1234567689+ [)*31'+ H3',0//3('3&+ -+ %F&-*,+ ./+ ,F-',L
(%'1-1*'=%&=)&)123,+H3N%F3&+-1,3+012&)'"+

+
:#;<26"=4>"=4>A<$82B"DEF"?2345676826""

7+%'*/D'"%"&'BD$B0$0"#(*',63BC"&,

Z+ )&,-;3(+ !5+ -+ &)/2-&3;,-F3,+ =-11'+ &3*(3&+ ./+ (%'1-1*+ )F+ ,F-',3&+
/3(()1+=%&3,)*"+Z+'-1+<&'B&<1*(-*)+ (K23('3+./=),,)23+H3',0//3(L
'31+312)',+,F-',3&+/3(()1+=%&3,)*+'./+,-((N)12)NA((3&+3(3;,&.1-';)+
;.//<1-;),-.1'10,+3((3&+;.//<1-;),-.1',O01',3&+-+31+/32(3/'L
',),"+ P3',0//3('31+ N)&+ 1<+ 31(-*,+ 231+ 'F31';)+ %F3&'0,,1-1*31+
<,F-2*),'+,-((+),,+0F31+)F'3+,F-',3&+/3(()1+'A2)1)+=%&3,)*+.MN+)12&)+
=%&3,)*+-+231+/32(3/'',),+'./+2&)&+1K,,)+)F+';K(2-*N3,3&+-+=&A*)+
./+ ,-((,&023+ 3((3&+ ')/,&)=-;+ 31(-*,+ 2-&3;,-F31"+X3,,)+ )1,K23&+ ),,+
23,+ 0&+ )12&)+/32(3/'',),3&+ './+ ';)+ N)+ 31+ F-''+ 1K,,)"+a-/(-*31+
'K=,)&+2.M;+H3';&-F1-1*31+BA+),,+0F31+)12&)+ ,KB3&+)F+ =%&3,)*+01+
'A2)1)+'./+,-((N)12)NA((3&+3(3;,&.1-';)+;.//<1-;),-.1'10,+3((3&+
;.//<1-;),-.1',O01',3&+ ';)+ ;<11)+ =A+ ,F-',3&+ B&%F)23"+]31./L
=%&)123,+H%&+';3+-+31(-*N3,+/32+23,,)"+

Z+ )&,-;3(+ D"6+ 4,-2-*)&3+ )&,-;3(+ D">:+ -+ ,-((,&023'2-&3;,-F3,+ )1*)F'+
,-2-*)&3+ ),,+ ,-(('K1'/K12-*N3,31+ ';)+ ;<11)+ -1*&-B)+ BA+ 3*3,+

+
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-1-,-),-F+10&+23,,)+0&+/.,-F3&),+3((3&^+./+23,+ ');1)'+)F,)(+/3(()1+
=%&3,)*^+BA+H3*0&)1+)F+23+H3&%&2)+B)&,3&1)+ =%&+),,+'0;3&',0(()+23+
B.(-,-';)+/A(+'./+)1*3'+-+)&,-;3(+8+-+&)/2-&3;,-F3,^+H()12+)11),+-+
31(-*N3,+/32+=%&=)&)123,+-+)&,-;3(+!5+-+&)/2-&3;,-F3,"+Z+2-&3;,-F3,'+
1K)+ (K23('3+ N)&+B)''<'31+./+)F');1)2+ )F+ )F,)(+ .MN+H3*0&)1+./+
-1*&-B)123+=&A1+231+1),-.13(()+&3*(3&-1*'/K12-*N3,31+,)*-,'+H.&,"++

X31+ *&<12(0**)123+ H3',0//3('31+ ./+ ,F-',(%'1-1*+ =-11'+ -+
C+;)B"+ #5+ f+ [\E"+ P3',0//3('3&+ -+ )&,-;3(+ !5"#+ -+ &)/2-&3;,-F3,+
*31./=%&'+(0/B(-*31+BA+'A+'0,,+),,+23,+)1*3'+-+C+;)B"+#5+f+[\E+),,+
0F31+ ,F-',3&+ /3(()1+ 231+ './+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+ ;./L
/<1-;),-.1'10,+ 3((3&+ ;.//<1-;),-.1',O01',3&+ 3((3&+ ,-((N%&)123+
,O01',3&+ .MN+ 231+ './+ 2&)&+ 1K,,)+ )F+ 31+ ';K(2-*N3,+ -+ =&A*)+ ./+
')/,&)=-;+ 3((3&+ )12&)+ =.&/3&+ )F+ ,-((,&023+ ';)+ ;<11)+ B&%F)'+ )F+
,-(('K1'/K12-*N3,31"++

P3',0//3('3&1)+ -+[\E+./+ ,F-',(%'1-1*'=%&=)&)123,+ 0&+<,=.&L
/)23+ BA+ 'A2)1,+ '0,,+ ),,+ 23,+ -1,3+ H3N%F'+ 1A*.1+ A,*0&2+ =%&+ ),,+
*31./=%&)+012&-1*)&1)+)&,-;3(+D"6+-+,-((,&023'2-&3;,-F3,"++

X3,+)1*3'+-1,3+-+[\E+N<&+,-(('K131+';)+H32&-F)'"+Q./+)1=%&23'+
-+ =%&)&H3,31)+F-2+ ()*31'+,-((;./',+0&+23,+ -+',0((3,+,-(('K1'/K12-*L
N3,31'+ ');+ ),,+ <,=.&/)+ 31+ (0/B(-*+ ,-(('K1'F3&;')/N3,+ /32+ <,L
*A1*'B<1;,+-+23+F3&;,K*+.MN+H3=.*31N3,3&+'./+()*31+=%&3';&-F3&+
.MN+/32+ ()*31'+/A(+ './+ (32',O0&1)+ 4B&.B"+ !55!b567##5+ '"+ !98:"+
P3',0//3('3&+./+),,+,-(('K1'/K12-*N3,31+;)1+/3223()+23+=%&3L
(0**)1231+.MN+=%&H<2+'./+0&+(0/B(-*)+F-2+%F3&,&023('3&+)F+&3*3(L
'K',3/3,+=-11'+-+C+;)B"+D+f+S.,+2311)+H);*&<12+');1)'+23,+H3N.F+
)F+ ()*012&-1*)&+ =%&+ ),,+ )&,-;3(+ D"6+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ ';)+
F)&)+*31./=%&2"+

;.$')%/*,63,&$."'D+($')$%#0"#(,*+%'*($,

Z+)&,-;3(+!#+ -+ &)/2-&3;,-F3,+ =-11'+H3',0//3('3&+./+F)2+'./+';)+
*0(()+F-2+ (%'1-1*+)F+*&01'%F3&';&-2)123+,F-',3&"+\1+1KN3,+0&+231+
1),-.13(()+ &3*(3&-1*'/K12-*N3,31+ ';)+ N)+ &0,,+ ),,+ ')/&A2)+ /32+
P3&3M+.MN+),,+H3*0&)+),,+P3&3M+)1,)&+3,,+K,,&)123+./+F-(;31+A,*0&2+
'./+';)+F-2,)'+=%&+),,+ (%')+,F-',31"+V/+31+H3*0&)1+./+K,,&)123+

98O+
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+

(0/1)'+,-((+P3&3M+=A&+,F-',31+1.&/)(,+-1,3+)F*%&)'+=%&&01+P3&3M+N)&+
K,,&),+'-*"++

\1+ H3',0//3('3+ ./+ (%'1-1*+ )F+ *&01'%F3&';&-2)123+ ,F-',3&+
=-11'+ -+C+;)B"+#6+f+[\E"+X3+;./B(3,,3&)123+ &3*(3&+ './+H3N%F'+
/32+ )1(321-1*+ )F+ 012&-1*)&1)+ -+ )&,-;3(+ !#+ -+ &)/2-&3;,-F3,+ H%&+
20&=%&+=%&)'+-1+-+231+B)&)*&)=31"+

*)8! LD'<&-;<$'$(07&"$%;60/1#<&1-

1234567689+ X3+ 012&-1*)&+ './+ ';3&+ -+ )&,-;3(+ 6>"#+ -+ @QVL
2-&3;,-F3,+./+&3*(3&-1*+)F+,F-',3&+<,)1=%&+2./',.(+=%&)1(323&+
-1*31+A,*0&2"+

"
:#;<26"=4>"?23456768267+G&,-;3(+6>"#+-+@QVL2-&3;,-F3,+'./+

N)12()&+ ./+ &3*(3&-1*+ )F+ ,F-',3&+ <,)1=%&+ 2./',.(+ =A&+ *31./+
012&-1*'2-&3;,-F3,+ 31+ 1K+ (K23('3"+ $%&<,./+ F-''+ 'B&A;(-*+ =%&L
012&-1*+ )1*3'+ -+ 012&-1*'2-&3;,-F3,+ ),,+ 23,+ =%&=)&)123+ './+ )F'3'+
';)+ F)&)+ %J)(=#%')$%3%"($0"#(O, j,,3&(-*)&3+ 31+ 1KN3,+ 0&+ ),,+ =%&L
=)&)123,+ -1,3+ =A&+ B$C"*0,)6"'53("*(",#(*, $.**'')?##,'63,($-K5#', %,
"0*%6"(//,/0&'*%B*"%"&"+Z+')/H)12+/32+),,+@QVL2-&3;,-F3,+*31./L
=%&23'+ -+ 'F31';+ &0,,+ H32%/23+ &3*3&-1*31+ 4B&.B"+ !55!b567##D+
'"+65?:+ ),,+ )&,-;3(+ 6>"#+ 0&+<,=.&/)2+BA+ 'A2)1,+ '0,,+ ),,+ 231+ ,F-',L
(%'1-1*+ './+ &32)1+ 3&HO<2'+ *31./+ G((/011)+ &3;()/),-.1'L
10/1231+ 4GaU:+ ,-((*.2.'3&+ 2-&3;,-F3,'+ ;&)F"+ I)&;31+ 23,+ =%&L
NA(()123,+ ),,+ 10/1231'+ H3'(<,+ -1,3+ 0&+ H-12)123+ 3((3&+ N)12L
(0**1-1*'&3*(3&1)+ -+ %F&-*,+ ',A&+ 'A(323'+ -+ ',&-2+ /.,+ 2-&3;,-F3,"+
@QVL2-&3;,-F3,'+H3',0//3('3&+./+<,./&0,,'(-*+ ,F-',(%'1-1*+=%&+
,F-',3&+ './+H3&%&+;.1'</31,3&+.MN+ )12&)+ '(<,)1F012)&3+;&0F23+
20&=%&+-1*31+A,*0&2"+X3+012&-1*)&+'./+*%&'+-+)&,-;3(+6>"#+-113H0&+
-1,3+),,+23,+1<+=-11'+';0(+),,+*%&)+1A*.1+)11)1+H32%/1-1*"+
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*)K! !"$5&'1$.60

1234567689+ X3+ ')1;,-.13&+ './+ =-11'+ -+ [\E+ <BB=K((3&+
2-&3;,-F31'+ ;&)F+ BA+ (0/B(-*)^+ 3==3;,-F)^+ B&.B.&,-.13(()+ .MN+
)F';&0M;)123+BA=%(O23&+=%&+%F3&,&023('3&+)F+&3*3('K',3/3,"++

"
:#;<26"=4>"?23456768269+\1(-*,+231+1K)+)&,-;3(+!#+)+ -+ &)/L

2-&3;,-F3,+';)+/32(3/'',),3&1)+H3',0//)+F-(;)+BA=%(O23&+'./+0&+
,-((0/B(-*)+ =%&+ %F3&,&023('3&+ )F+ 23+ 1),-.13(()+ H3',0//3('3&+ './+
)1,)*-,'+-+31(-*N3,+/32+2-&3;,-F3,+.MN+'0&2-&3;,-F31+.MN+F-2,)+)(()+
1%2F012-*)+A,*0&23&+=%&+),,+'0;3&',0(()+),,+23+,-((0/B)'"+TA=%(O23&L
1)+';)+F)&)+(0/B(-*)^+3==3;,-F)^+B&.B.&,-.13(()+.MN+)F';&0M;)123"+

Z+ )&,-;3(+ #5"6+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ N)&+ 23,+ -1=%&,'+ 31+
/%O(-*N3,+ ),,+ -1=%&)+ 3;.1./-';)+ ')1;,-.13&^+ './+ -1H3*&-B3&+
A,3&;.//)123+ &3,&.);,-F)+ ')1;,-.13&^+ =%&+ ),,+ '0;3&',0(()+ ),,+
&3*3(F3&;3,+=%(O'"+I-2)&3+=-11'+23,+-+)&,-;3(+#5"D+-+')//)+2-&3;,-F+
/%O(-*N3,+),,+F-2+)((F)&(-*)+3((3&+<BB&3B)23+%F3&,&023('3&+/3223()+
')1;,-.13&+=%&+31+B3&-.2+'./+/.,'F)&)&+%F3&,&023('31'+F)&);,-*L
N3,^+0F31+./+%F3&,&023('31+-+3=,3&N)12+N)&+;.&&-*3&),'"+

X3,+=&)/*A&+-1,3+;()&,+F)2+<,,&KM;3,+cA,3&;.//)123+&3,&.);L
,-F)+')1;,-.13&c+'K=,)&+BA"+Z+231+31*3(';)+F3&'-.131+)F+2-&3;,-F3,+
)1F012'+<,,&KM;3,7+cB3&-.2-M+B31)(,-3'+N)F-1*+&3,&.)M,-F3+3==3M,c"+
@,,&KM;3,+ -+ )&,-;3(+ #5"6+ -+ )<;,.&-'),-.1'2-&3;,-F3,+ =A&+ 20&=%&+
,.(;)'+'./+),,+23,+10&/)',+0&+(%B)123+F-,31+'./+)F'3'"+\1(-*,+>+f+
()*31+ 4#98D7!5?:+ ./+ F-,31+ =A&+ F-,3^+ ./+ 23,+ 0&+ (0/B(-*,+ /32+
N01'K1+,-((+./',012-*N3,3&1)^+=%&3(0**)'+'./+(%B)123+F-,3"+I-,3,+
H3',0/'+2A+,-((+3,,+F-'',+H3(.BB+=%&+F)&O3+,-2'B3&-.2+)F+F-''+(01*2+
<123&+F-(;31+=%&3(0**)123,+-1,3+N)&+=%(O,'+3((3&^+./+=%&3(0**)123,+
)F'3&+ 31+ A,3&;.//)123+ =%&B(-;,3('3^+ =%&+ F)&O3+ *A1*+ )2&3''),31+
<123&(A,3&+ ),,+ =<((*%&)+ 2311)"+V/+ F-,3'=%&3(0**)123,+ -113=),,)&+
3,,+ =%&H<2+ 3((3&+ 1A*.1+ (-;1)123+ =%&3';&-=,+ 3((3&+ 23,+ )11)&'+ 0&+
(0/B(-*,^+;)1+23,+-+',0((3,+H3',0//)'+),,+F-,3,+';)+H3,)()'+=%&+F)&O3+
*A1*+=%&3';&-=,31+%F3&,&02'"++

G<;,.&-'),-.1'2-&3;,-F3,'+ H3',0//3('3+ ./+ A(0**)123+ )F+
')1;,-.13&^+ 0F31+ ./+ %F3&,&023('31+ -+ 3=,3&N)12+ N)&+ ;.&&-*3&),'^+

9KG+
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9K++

,KM;'+ *%&)+ 23,+/%O(-*,+ ),,+ -1=%&)+ 31+ ')1;,-.1')F*-=,+ './+ (-;1)&+
231+;.1;<&&31'';)23)F*-=,+'./+31+=%&3,)*+;)1+A(0**)'+),,+H3,)()+
31(-*,+ ;.1;<&&31'()*31+ 4!5587DC9:"+ \1(-*,+ 6+ ;)B"+ D+ f+ ;.1;<&L
&31'()*31+=A&+Q,.M;N.(/'+,-1*'&0,,+BA+,)()1+)F+E.1;<&&31'F3&;3,+
H3'(<,)+ ),,+ 3,,+ =%&3,)*+ ';)+ H3,)()+ 31+ ;.1;<&&31'';)23)F*-=,+ ./+
=%&3,)*3,+<BB'A,(-*31+3((3&+)F+.);,')/N3,+N)&+%F3&,&0,,+F-'')+=%&L
H<2+ /.,+ ;.1;<&&31'H3*&01'1-1*)&"+ GF*-=,31+ ,-((=)((3&+ ',),31"+
E.1;<&&31'';)23)F*-=,+;)1+A(0**)'+0F31+./+%F3&,&023('31+'323&L
/3&)+N)&+<BBN%&,"+

\1(-*,+[\E+N)&+,-(('K1'/K12-*N3,31+-+=(3&)+=)((+H3=.*31N3,+),,+
/3223()+ =%&3(0**)1231+3((3&+ =%&H<2+'./+;)1+ =%&31)'+/32+F-,3+ -+
'K=,3+ ),,+ <BB1A+ 3=,3&(3F1)2+ )F+ ()*31'+ H3',0//3('3&"+ Q./+ =&)/L
*A,,+ .F)1+ ;)1+ F-,3+ -+ F-'')+ =)((+ A(0**)'+ './+ (%B)123+ F-,3"+ X3'')+
')1;,-.13&+ =A&+ )1'3'+N)+F)&-,+ 3==3;,-F)+ =%&+ ),,+ <BB1A+ 'K=,3,"+X3,+
=-11'+20&=%&+-+2)*'(0*3,+-1*31+)1(321-1*+),,+%F3&F0*)+)12&)+A,*0&L
23&+01+23'')+=%&+),,+-1&0,,)+'A2)1)+(0/B(-*)^+3==3;,-F)^+B&.B.&,-.L
13(()+.MN+)F';&0M;)123+')1;,-.13&+'./+)1*3'+-+2-&3;,-F31"++
+





9K>+

/M! N#"'"),-1"#&&)'
5#.&#5-".:*H"0-.$#,#":'
:,A&&"-".'

1234567689+X3,+H3N%F'+-1,3+1A*&)+=%&=),,1-1*'012&-1*)&+=%&+
),,+ ,-((*.2.'3+ ;&)F31+ -+ &)/2-&3;,-F3,+ BA+ 231+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,31'+.H3&.3123+.MN+.B)&,-';N3,"+

+
:#;<26" =4>" ?23456768269+ Z+ )&,-;3(+ 6"6+ )+ -+ &)/2-&3;,-F3,+ N)&+

23,+ -1=%&,'+ H3',0//3('3&+ -+ 'K=,3+ ),,+ *)&)1,3&)+ 231+ 1),-.13(()+
&3*(3&-1*'/K12-*N3,31'+ .H3&.3123+ .MN+ .B)&,-';N3,"+ X31+ /K1L
2-*N3,+'./+)1'F)&)&+=%&+=%&N)12'&3*(3&-1*+)F+/)&;1)231+.MN+=%&+
,F-',(%'1-1*+/3(()1+=%&3,)*+';)+)*3&)+.H3&.3123+.MN+ -1,3+H3*0&)+
3((3&+,)+3/.,+-1',&<;,-.13&+=&A1+1A*.,+)11),+.&*)1+F-2+=<((*%&)1L
23,+ )F+ 23'')+ <BB*-=,3&"+ \12)',+ %F3&;()*)123-1',)1'3&+ './+ -1L
&0,,),'+ 31(-*,+ &)/2-&3;,-F3,+ ';)+ N)+ H3=.*31N3,+ ),,+ <BBN0F)+ 3((3&+
<12)1&%O)+/K12-*N3,31'+H3'(<,"+

P3'(<,+ ./+ =%&N)12'&3*(3&-1*+ )F+/)&;1)23&+ .MN+ ./+ ,F-',(%'L
1-1*+ /3(()1+ =%&3,)*+ &%&+ ,-((0/B1-1*+ )F+ ()*+ .MN+ <,*%&+ /K12-*L
N3,'<,%F1-1*+/.,+31';-(2"+Z+'A2)1)+0&31231+*0((3&+31(-*,+##+;)B"+
C+ f+ &3*3&-1*'=.&/31+ ),,+ -1*31+/K12-*N3,^+ .MN+ -1,3+ N3((3&+ &-;'L
2)*31^+ =A&+H3',0//)+N<&+ 31+ =%&F)(,1-1*'/K12-*N3,+ ';)+H3'(<,)"+
GF+8+;)B"+#9+f+()*31+4!5567689:+./+3(3;,&.1-';+;.//<1-;),-.1+
=%(O3&+ F-2)&3+ ),,+ ')/,(-*)+ H3'(<,+ './+/K12-*N3,31+ =),,)&+ 31(-*,+
()*31+ 3((3&+ 31(-*,+ =%&3';&-=,3&+ './+/3223(),'+/32+ ',%2+ )F+ ()*31+
;)1+%F3&;()*)'+N.'+)((/01+=%&F)(,1-1*'2./',.("++
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Q./+3,,+(32+-+',&0F)1231)+),,+',0&;)+231+1),-.13(()+&3*(3&-1*'L
/K12-*N3,31'+ ',0((1-1*+ N)&+ 23,+ -+ )&,-;3(+ 6"6+ )+ 0F31+ -1=%&,'+
H3',0//3('3&+'./+'K=,)&+,-((+),,+',0&;)+',0((1-1*31+=%&+/K12-*N3L
,31'+ (321-1*"+X3'')+H3',0//3('3&+ -113H0&+ ),,+ *313&)(2-&3;,%&31+
.MN+ 231+ ',0((=%&3,&02)123+ *313&)(2-&3;,%&31+ ')/,+ ',K&3('3(32)L
/%,3&1)+F-2+T.',L+.MN+,3(3',K&3('31+4TWQ:+312)',+=A&+)F'0,,)'+./+
23+ -1,3+ (01*&3+ <BB=K((3&+ F-((;.&31+ =%&+ ),,+ <,=%&)+ '-1)+ <BB*-=,3&+
F-(;)+N)&+=)',',0((,'+-+=%&F0*+-+1),-.13((+()*',-=,1-1*"+\,,+H3'(<,+),,+
)F'0,,)+ *313&)(2-&3;,%&31+ 3((3&+ 31+ ',K&3('3(32)/.,+ ';)+.==31,(-*L
*%&)'+F-2+ ,-2B<1;,31+=%&+<BB'0*1-1*31+.MN+231+'./+H3&%&'+ ';)+
=A+ 31+ /.,-F3&-1*+ ,-((+ H3'(<,3,+ ')/,+ N)+ &0,,+ ),,+ BA+ H3*0&)1+ =A+
/.,-F3&-1*31+.==31,(-**O.&2"++

QK=,3,+/32+231+1K)+2-&3;,-F'H3',0//3('31+=&)/*A&+)F+';0(+#6+
,-((+ 012&-1*'2-&3;,-F3,"+ X0&+ )1*3'+ ),,+ 23+ 1),-.13(()+ &3*(3&-1*'L
/K12-*N3,3&1)'+ .H3&.3123+ H%&+ ',0&;)'+ =%&+ ),,+ '0;3&',0(()+ 31+
3==3;,-F)&3+ ,-((0/B1-1*+ )F+ &3*3(F3&;3,+ ')/,+ %;)+ 23&)'+ H3=.*31L
N3,3&+ .MN+ =%&<,'0*H)&N3,31+ -+ 23&)'+ H3'(<,"+ Z+ 231+ 1),-.13(()+
()*',-=,1-1*31+ H%&+ 23,+ 20&=%&+ -1=%&)'+ <,,&KM;(-*)+ &3*(3&+ './+
'0;3&',0((3&+ ),,+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,+ './+ N)&+
)1'F)&3,+=%&+=%&N)12'&3*(3&-1*+)F+/)&;1)231^+3((3&+=%&+(%'1-1*+)F+
,F-',3&+ /3(()1+ =%&3,)*^+ ';K22)'+ /.,+ 3R,3&1+ -1H()121-1*+ 3((3&+
B.(-,-';)+ BA,&KM;1-1*)&+ './+ ;)1+ 0F31,K&)+ 23''+ .H3&.3123+ H3L
2%/1-1*+ )F+ =&A*.&+ './+ =%&3()*,'+ 231+ 10&+ 231+ =<((*%&+ '-1)+
A(-**)1231"+TA+*&<12+)F+'A2)1+K,,&3+BAF3&;)1+0&+23,+31(-*,+&3*3(L
F3&;3,+.(0/B(-*,+),,+3,,+1),-.13((,+ ()*',-=,)123+.&*)1+)*3&)&+'./+
&3*(3&-1*'/K12-*N3,"+X0&=%&+H%&+H3',0//3('3&+./+';0(31+=%&+),,+
)F';32)+ MN3=31+ =%&+ 231+ 1),-.13(()+ &3*(3&-1*'/K12-*N3,31+
=)',',0(()'+ -+ =%&F0*+ =%&+ ),,+ BA+ 'A+ '0,,+ =%&N-12&)+ ,F-F3(+ ./+/K1L
2-*N3,31'+ 13<,&)(-,3,+ 3((3&+ 23''+ .3/.,,)*(-*N3,+ =%&+ 3R,3&1)+
=);,.&3&"++

]313&)(2-&3;,%&31+ F-2+ TWQ+ 0&+ )1',0((2+ )F+ &3*3&-1*31+ =%&+ 31+
H3',0/2+ ,-2"+ \,,+ K,,3&',)+ ';K22+ =%&+ -1*&-B)123+ =&A1+ &3*3&-1*31+
10&+ 23,+ *0((3&+ )1',0((1-1*31+ =-11'+ -+ #+ ;)B"+ 9+ f+ &3*3&-1*'=.&/31"+
X0&+)1*3'+),,+231+'./+=<((*%&+<BB*-=,3&+-1./+231+.==31,(-*)+=%&L
F)(,1-1*31+';)+H3);,)+)(()'+(-;N3,+-1=%&+()*31+')/,+-);,,)+');(-*N3,+
.MN+ .B)&,-';N3,"+ U0&/)&3+ H3',0//3('3&+ ./+ )&H3,',)*)&3+ N.'+

9KC+
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/K12-*N3,3&+ <123&+ &3*3&-1*31+ =-11'+ -+ ()*31+ 4#99>7#!?5:+ ./+
.==31,(-*+)1',0((1-1*+4[VG:"++

Z+ 6!+ f+[VG+ )1*3'+ ),,+ =%&3';&-=,3&1)+./+*&<1231+ =%&+ )F';3L
2)123+-+ ()*31+4#98!785:+./+)1',0((1-1*'';K22+4[GQ:+';)+,-((0/L
B)'+'AF-,,+)F'3&+)&H3,',)*)&3+-+F3&;'(32)123+3((3&+20&/32+O0/=%&(-*+
',0((1-1*"+GF+#8+f+[GQ+=%(O3&+),,+)F';32)123+=A&+';3+./+)&H3,',)L
*)&31+ *&.F,+ N)&+ A'-2.'),,+ '-1)+ A(-**)1231+ /.,+ )&H3,'*-F)&31"+
\1(-*,+ 6>+ f+ =%&',)+ ',KM;3,+ #+ [VG+ =),,)&+ Q,),31'+ )1'F)&'10/12+
H3'(<,+-+=&A*.&+./+)F';32)123"++

S32+',%2+)F+66+f+)12&)+',KM;3,+[VG+;)1+&3*3&-1*31+H3'(<,)+
),,+ =%&=(K,,)+ 31+/K12-*N3,'MN3=+ ,-((+ 31+ )11)1+ ',),(-*+ )1',0((1-1*+
'./+,-(('0,,'+BA+')//)+'0,,^+./+23,+0&+BA;)((),+)F+.&*)1-'),.&-';)+
';0(+3((3&+)11)&'+0&+1%2F012-*,+)F+N01'K1+,-((+/K12-*N3,31'+H0',)"++

WF-',3&+ ./+ )F';32)123+ 3((3&+ =%&=(K,,1-1*+ B&%F)'+ )F+ 2./',.(+
31(-*,+ ()*31+ 4#9C>76C#:+ ./+ &0,,3*A1*31+ -+ )&H3,',F-',3&"+ QAF0(+
H3'(<,+)F+ &3*3&-1*31+.MN+Q,),31'+)1'F)&'10/12+'./+2./',.()&L
1)'+2./)&+0&+)((/011)+N)12(-1*)&+'./+F3/+'./+N3(',+N)&+&0,,+),,+
=A+,)+23(+)F^+-1;(<'-F3+23+';0(+'./+N)&+H3',0/,+<,*A1*31"++

]313&)(2-&3;,%&31'+ ',0((=%&3,&02)&3+ 0&+ -1,3+ <,10/12+ )F+
&3*3&-1*31+ <,)1+ ,-(('F-2)&3)1',0((2+ )F+ TWQ"+ Z+ 31(-*N3,+/32+ 6!+ f+
=%&',)+ ',KM;3,+ [VG+ 'A+ H(-&+ 0F31+ )F'33123+ 31+ 'A2)1+ )1',0((1-1*+
=%&3';&-=,3&1)+ ./+ *&<1231+ =%&+ F-'')+ &3*(3&+ -+ [GQ+ ,-((0/B(-*)^+
H()12+ )11),+ F)2+ *0((3&+ <BB'0*1-1*+ .MN+ )F';32)123"+ \1(-*,+ C+ f+
[GQ+ ';)+ 31+ <BB'0*1-1*+ =&A1+ )&H3,'*-F)&31'+ '-2)+ F)&)+ ');(-*,+
*&<12)2"+ GF';32)123+ =A&^+ './+ 10/1,'+ .F)1^+ ';3+ ./+ )&H3,'L
,)*)&31+*&.F,+N)&+A'-2.'),,+'-1)+A(-**)1231+/.,+)&H3,'*-F)&31"+\1+
<BB'0*1-1*+ 3((3&+ 3,,+ )F';32)123+ ';)+ 31(-*,+ 9+ f+ [VG+ ';3+
';&-=,(-*31+=%&+),,+F)&)+*-(,-*"+X311)+&3*3(+0&+/3&+(A1*,*A3123+01+
/.,'F)&)123+&3*3(+-+[GQ+4B&.B"+!55!b567>C+'"+!?:"+\,,+3F31,<3((,+
H3'(<,+ ./+ <BB'0*1-1*+ =),,)'+ )F+ TWQ"+X3,,)+ =%(O3&+ )F+ 6+ f+ =%&',)+
',KM;3,+ =%&',)+ /31-1*31+ )1',0((1-1*'=%&.&21-1*31+ 4#99>76C6:"+
$%&+23,+=)((+3,,+H3'(<,+./+)F';32)123+';<((3+);,<)(-'3&)'+'A+=%(O3&+
23,+)F+&3*(3&1)+-+6>+f+=%&',)+',KM;3,+!+[VG+),,+3,,+'A2)1,+H3'(<,+
=),,)'+ )F+Q,),31'+ )1'F)&'10/12+3=,3&+TWQ+)1/0()1+ ,-((+10/1231+
31(-*,+#D+f+ )1',0((1-1*'=%&.&21-1*31+ 4B&.B"+!55!b567>C+ '"+ #D==:"+
\,,+H3'(<,+)F+Q,),31'+)1'F)&'10/12+./+)F';32)123+;)1+;.//)+
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),,+ B&%F)'+ F-2+ 2./',.(+ -+ 31(-*N3,+ /32+ &3*(3&1)+ -+ ()*31+ ./+
&0,,3*A1*+-+)&H3,',F-',3&"+

Q,K&3('3(32)/%,3&1)+F-2+TWQ+0&+=%&.&21)23+=%&+F-''+,-2+31(-*,+
H3'(<,+)F+&3*3&-1*31"+P3'(<,+./+31,(32-*)123+)F+',K&3('3(32)/%L
,3&+=),,)'+)F+&3*3&-1*31"+a3*3&-1*'H3'(<,31+<,*%&+)((/011)+N)12L
(-1*)&+'./+F3/+'./+N3(',+;)1+H3*0&)+),,+=A+23(+)F"+\,,+F-;,-*,+';0(+
=%&+ ),,+ F-'')+ /K12-*N3,3&+ 0&+ ',K&3('3/K12-*N3,3&+ 0&+ ),,+ ',0&;)+
/K12-*N3,31'+.H3&.3123"+Q,K&3('31+<,*%&+ -+ 'A2)1)+/K12-*N3,3&+
3,,+',%2+=%&+*313&)(2-&3;,%&31"+]313&)(2-&3;,%&31+)1'F)&)&^+31(-*,+
#6+f+/K12-*N3,'=%&.&21-1*31+4!55C7D#D:^+-1=%&+',K&3('31"+

GF+ 231+ 1<+ )1*-F1)+ &32.*%&3('31+ =&)/*A&+ ),,+ 23,+ H3=-1,(-*)+
&0,,'(-*)+';K223,+F0(+'F)&)&+/.,+23+;&)F+'./+)1*3'+-+&)/2-&3;,-L
F3,"+UA*.1+ K,,3&(-*)&3+ =%&=),,1-1*'&3*(3&-1*+ 0&+ 20&=%&+ -1,3+ 1%2L
F012-*"+
+



//! OA,,::A4#5$#,'+95'
!",#5"#,)"@A"0)5#'

1234567689+X3+;&)F+BA+ &0,,''0;3&N3,'*)&)1,-3&+ './+<BB',0(('+ -+
)&,-;3(+#"6+)+ -+ &)/2-&3;,-F3,+F-2+H3*&01'1-1*)&+)F+'(<,)1F012)&3'+
,-((*A1*+,-((+Z1,3&13,+=%&)1(323&+-1,3+1A*&)+()*',-=,1-1*'A,*0&23&"++
+
:#;<26"=4>"?2345676826"

203#%$()*%+(*',-('*.33(/'(,63,')?##,0+,*%//*$.#(,*%//,(/()*$6"%')0,

)6335"%)0*%6"'".*,

Z+ )&,-;3(+ #"6)+ =%&',)+ ',KM;3,+ -+ &)/2-&3;,-F3,+ N)&+ 23,+ -1=%&,'+ 31+
H3',0//3('3+'./+-113H0&+),,+A,*0&23&+'./+F-2,)'+)F+/32(3/'',)L
,3&1)+ )1*A3123+ '(<,)1F012)&3'+ ,-((,&023+ ,-((+ 3((3&+ )1F0121-1*+ )F+
,O01',3&+.MN+)BB(-;),-.13&+*31./+3(3;,&.1-';)+;.//<1-;),-.1'L
10,+ ';)+ &3'B3;,3&)+ =K'-';)+ B3&'.13&'+ *&<12(0**)123+ =&-L+ .MN+
&0,,-*N3,3&+'./+*)&)1,3&)'+*31./+231+3<&.B3-';)+;.1F31,-.131+
./+';K22+ =%&+23+/01';(-*)+ &0,,-*N3,3&1)+.MN+23+*&<12(0**)123+
=&-N3,3&1)+ 4\<&.B);.1F31,-.131:+.MN+23+)((/011)+B&-1M-B3&1)+ -+
*3/31';)B'&0,,31"+

Z+ )&,-;3(1'+ )12&)+ ',KM;3+ =%&;()&)'+ F)2+ './+ )F'3'+ /32+
',)2*)123,+ 31(-*,+ =%&',)+ ',KM;3,+ *31./+ ),,+ &3(3F)1,)+ 23()&+ )F+
\<&.B);.1F31,-.131'+ -113NA((+ (K=,'+ =&)/"+X3,+ &32.*%&'+ =%&+ ),,+
A,*0&23&+ './+ H3*&01')&+/%O(-*N3,31+ =%&+ <,%F)123+ )F+ 23+ *&<12L
(0**)123+=&-+.MN+&0,,-*N3,3&1)+h+31(-*,+\<&.B);.1F31,-.131+.MN+
23+)((/011)+B&-1M-B3&1)+ -+*3/31';)B'&0,,31+h+312)',+=A&+ -1=%&)'+
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./+23+0&+(0/B(-*)^+B&.B.&,-.13(()+.MN+1%2F012-*)+-+3,,+23/.;&)L
,-';,+')/N0((3"++

X3''<,./+ )1*3'+ ),,+ 23,+ ';)+ &A2)+ ,-((&0M;(-*)+ &0,,'0;3&N3,'L
*)&)1,-3&+ -+ 31(-*N3,+ /32+ \<&.B);.1F31,-.131"+ a0,,'0;3&N3,'L
*)&)1,-3&1)+ =%&,K2(-*)'+ *31./+ ),,+ 23,+ )1*3'+ ),,+ F323&H%&(-*+ &3L
'B3;,+';)+,)'+,-((+B&-1M-B31+./+B&3'</,-.1+=%&+.';<(2+(-;'./+,-((+
&0,,31+ ,-((+ 4B3&'.1(-*:+ -1,3*&-,3,"+ I-2)&3+ ';)+ 3,,+ =%&3*A3123^+
&0,,F-',+ .MN+ .B)&,-';,+ =%&=)&)123+ *)&)1,3&)'+ -+ F-(;3,+ &0,,31+ =%&+
H3&%&2)+ B3&'.13&+ ),,+ H(-+ N%&2)+ -1*A&"+ Z+ )&,-;3(1+ )1*3'+ .M;'A+ ),,+
&0,,31+,-((+31+3==3;,-F+.MN+';K12')/+2./',.('B&%F1-1*+';)+*)&)1L
,3&)'"++

X3,+ =-11'+.M;'A+ 3,,+ =%&H3NA((+ )1*-F3,+ )F'33123+;&)F31+BA+ 3,,+
=%&3*A3123^+ &0,,F-',+ .MN+ .B)&,-';,+ =%&=)&)123"+ $%&H3NA((3,+ *0((3&+
H3N.F3,+)F+),,+/%O(-**%&)+(0/B(-*)+=%&<,'0,,1-1*)&+.MN+B&.M3''3&+
-+F323&H%&(-*31+<123&HK**2)+.MN+H&A2';)123+=)(("+X3,,)+';)+2.M;+
-+)(()+N0123('3&+';3+-+31(-*N3,+/32+\<&.B);.1F31,-.131"+

Y('*.33(/'("',$.J)+%##,

X3,+'./+';)+';K22)'+)F+2-&3;,-F'H3',0//3('31+0&+'(<,)1F012)&3'+
,-((,&023+,-((+3((3&+)1F0121-1*+)F+,O01',3&+.MN+)BB(-;),-.13&+*31./+
3(3;,&.1-';)+ ;.//<1-;),-.1'10,"+X3,+ 23=-1-3&)'+ -1,3+ 10&/)&3+ -+
)&,-;3(1+ F)2+ './+ )F'3'+ /32+ 23,,)"+ I-2+ 31+ =%&',)+ )1H(-M;+ ;)1+
'A(323'+H3',0//3('31+)1'3'+';K22)+,-((*A1*+,-((+'AF0(+_3HH)'3&)23+
,O01',3&+'./+&)2-.+.MN+,F+.MN+)11),+-113NA((+'./+%F3&=%&'+3(3;L
,&.1-';,"+

Z+';0(+>+,-((+012&-1*'2-&3;,-F3,+)1*3'+2.M;+),,+Z1,3&13,+N)&+',.&+
H3,K23('3+-1./+<,H-(21-1*+.MN+10&+23,+*0((3&+),,+<,%F)+&0,,31+,-((+
K,,&)123=&-N3,+.MN+,-((*A1*31+,-((+ -1=.&/),-.1"+TA+*&<12+)F+23,,)+
)1*3'+ 23,+ ),,+ H3*&01'1-1*)&+ )F+ &0,,31+ ),,+ <,%F)+ 23'')+ *&<12L
(0**)123+&0,,-*N3,3&+';)+F)&)+=%&31(-*)+/32+\<&.B);.1F31,-.131"+
I-2)&3+)1*3'+),,+\<&.B3-';)+;.//-''-.131+4;.//-''-.131:+H%&+
-1(32)+3,,+./=),,)123+.==31,(-*,+')/&A2+./+23'')+=&A*.&"+
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S.,+2311)+ H);*&<12+;)1+ '(<,'),'31+ 2&)'+ ),,+ 23,+ 'B3M-=-;,+ 0&+
,-((,&023,+.MN+)1F0121-1*31+)F+Z1,3&13,+'./+H3',0//3('31+)F'3&+
),,+';K22)+

G&,-;3(+#"6)+-+&)/2-&3;,-F3,+0&+-1&-;,)2+BA+A,*0&23&+'./+F-2,)'+
)F+/32(3/'',),3&+.MN+ './+H3*&01')&+ '(<,)1F012)&3'+ ,-((*A1*+ ,-((+
,O01',3&+ .MN+ )BB(-;),-.13&+ F-)+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,"+
\=,3&'./+ A,*0&23&1)+ ';)+ F-2,)'+ 0++ /32(3/'',),3&1)+ ./=),,)'+
31H)&,+ A,*0&23&+ './+F-2,)'+ )F+23,+ )((/011)^+23,+F-((+ '0*)+ ',),31^+
;.//<13&+.MN+)12&)+.==31,(-*)+.&*)1"+\1+A,*0&2+'./+-113H0&+),,+
31+ Z1,3&13,.B3&),%&+ BA+ 3*3,+ H3FA*^+ ,-((+ =%(O2+ )F+ 3,,+ )F,)('H&.,,+
3((3&+)F+)12&)+';0(^+',01*3&+)F+)1'(<,1-1*31+=%&+31+)H.1131,+3((3&+
H3*&01')&+31+)H.1131,'+ ,-((*A1*+ ,-((+ 'B3M-=-;)+ ,O01',3&+.MN+)BB(-L
;),-.13&+ ./=),,)'+ )((,'A+ -1,3+ )F+ H3',0//3('31"+ GF+ 23,,)+ =%(O3&+
.M;'A+ ),,+ =&-F-((-*)+ %F3&31';.//3('3&+ /3(()1+ 23,+ )((/011)+
4'A'./+ B.(-'31:+ .MN+ 31';-(2)+ Z1,3&13,.B3&),%&3&+ ./+ ),,+ ,-((+
3R3/B3(+ H(.M;3&)+ _3HHB(),'3&+ /32+ H)&1B.&1.*&)=-';,+ -113NA((+
.M;'A+=)((3&+<,)1=%&+H3',0//3('31"+

G,,+ A,*0&23&+ './+ F-2,)'+ )F+ Z1,3&13,.B3&),%&3&+ -1,3+ ./=),,)'+
)F+H3',0//3('31+H3,K23&+2.M;+ -1,3+),,+'-,<),-.13&+20&+Z1,3&13,L
.B3&),%&3&^+ -+ 'K=,3+ ),,+ ,-((+ 3R3/B3(+ H3*&01')+ ;.1;<&&31'31^+
H(.M;3&)&+F-'')+,O01',3&+3((3&+)BB(-;),-.13&+0&+N3(,+.&3*(3&)23"+I)2+
)F'3&+'A2)1)+'-,<),-.13&+H3N)12()'+23+-+)12&)+23()&+)F+2-&3;,-F31+
4'3+)F'1-,,+C"D"D:"+

Z+ ';0(+ D+ ,-((+ &)/2-&3;,-F3,+ )1*3'+ ),,+ 23,+ 0&+ 1%2F012-*,+ ),,+
'0&';-(O)+ &3*(3&-1*31+ )F+ %F3&=%&-1*31+ =&A1+ &3*(3&-1*31+ )F+
-113NA((3,"+ Z113NA((3,+ -+ ,O01',3&+ './+ ,-((N)12)NA(('+ F-)+
3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ /32+ NO0(B+ )F+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&^+ 'A'./+ '0121-1*'-113NA((^+ =-1)1'-3(()+
,O01',3&+ .MN+ F-'')+ ,O01',3&+ './+ N%&+ ,-((+ -1=.&/),-.1'')/N0((3,^+
./=),,)'+ 20&/32+ -1,3+ )F+ &3*3(F3&;3,"+ X3,+ 0&+ )((,'A+ 'O0(F)+ ,-((L
*A1*31+ ,-((+ Z1,3&13,+ './+,0M;'+ -1+)F+H3',0//3('31+ -+#"6)+ -+ &)/L
2-&3;,-F3,+ .MN+ -1,3+ )((,+ -113NA((+ -+ )(()+ 23+ ,O01',3&+ './+ ;)1+ =%&L
/32()'+F-)+Z1,3&13,"+X3,+H3,K23&+),,+H3',0//3('31+-1,3+0&+)F'322+
),,+ ,-((+ 3R3/B3(+ *3+ 31';-(2)+ '(<,)1F012)&3+ &0,,+ ),,+ =A+ ,-((*A1*+ ,-((+
(%'31.&2'';K22)23+)H.113/)1*+3((3&+)12&)+,-((0/B1-1*)&+'./+0&+
)F'322)+ =%&+ )12&)+ -12-F-23&"+ \R3/B3(+ BA+ 'A2)1)+ -12-F-2<3(()+
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,O01',3&+ 0&+ 23+ /%O(-*N3,3&+ ,-((+ )1/0()1+ )F+ 'O<;,+ H)&1+ 3((3&+
-1;./',L+ .MN+ ';),,323;()&),-.1+ F-)+ Z1,3&13,+ './+ $%&'0;&-1*'L
;)'')1+&3'B3;,-F3+Q;),,3F3&;3,+3&HO<23&"++

f**$0"#(=,6J8,%"B6$30*%6"'B$%8(*,BD$,@"*($"(*0"+."#0$(,%,;+($%&(,

Z+ QF3&-*3+ *)&)1,3&)'+ -12-F-231+ F-'')+ *&<12(0**)123+ =&-L+ .MN+
&0,,-*N3,3&"+ X3'')+ 0&+ =)',',0((2)+ 23('+ -+ !+ ;)B"+ &3*3&-1*'=.&/31+
4a$:^+ 23('+ -+ \<&.B);.1F31,-.131^+ './+ *0((3&+ './+ 'F31';+ ()*"+
P()12+ 23'')+ =&-L+ .MN+ &0,,-*N3,3&+ =-11'+ K,,&)123=&-N3,+ .MN+ -1L
=.&/),-.1'=&-N3,"+S32+23'')+)F'3'+31(-*,+!+;)B"+#+f+=%&',)+',KM;3,+
#+.MN+!+a$+ =&-N3,31+ ),,+ -+ ,)(^+ ';&-=,+ 3((3&+H-(2+ 3((3&+BA+ )11),+ '0,,+
/3223()+<BB(K'1-1*)&+')/,+<,,&KM;)+ ,)1;)&^+A'-;,3&+.MN+;01'(.&+
')/,+ =&-N3,31+ ),,+ -1N0/,)+ .MN+ ,)+ 3/.,+ <BB(K'1-1*)&+ ')/,+ ),,+ -+
%F&-*,+,)+23(+)F+)12&)'+K,,&)1231""++

G,,+ 'B&-2)+ 3((3&+ ,)+ 3/.,+ -1=.&/),-.1+ %F3&+ Z1,3&13,+ F-)+ 3,,+
3(3;,&.1-';,+;.//<1-;),-.1'10,+0&+3,,+3R3/B3(+BA+H&<;+)F+23'')+
=&-N3,3&"+X3,+';K22+'./+',)2*)'+-+a$+*0((3&+-+=%&NA(()123+,-((+23,+
)((/011)^+ 23,+ F-((+ '0*)+ ',),31^+ ;.//<13&+ .MN+ )12&)+ .==31,(-*)+
.&*)1"+X3,+<,*%&+10&/)',+31+)1F-'1-1*+,-((+ ()*',-=,)&31+./+F-(;)+
&0,,-*N3,3&+'./+';)+,-((=%&'0;&)'+31';-(2)+*31,3/.,+23,+)((/011)+
F-2+1.&/*-F1-1*"+a$+*3&+-1,3+';K22+=%&+1A*&)+-12-F-2<3(()+&0,,-*L
N3,3&+-+=%&NA(()123+,-((+)12&)+-12-F-23&+3((3&+B&-F),)+=%&3,)*""+

Z+!+;)B"+#!+f+=%&',)+',KM;3,+a$+)1*3'+),,+K,,&)123L+.MN+-1=.&L
/),-.1'=&-N3,31+=A&+H3*&01')'+=%&+F-'')+012)/A(+'./+)1*3'+-+#6+f+
')//)+ ;)B-,3("+X3'')+ 012)/A(+ ';)+ F)&)+ *.2,)*H)&)+ -+ 3,,+ 23/.L
;&),-';,+')/N0((3"+\1(-*,+)12&)+',KM;3,+=A&+H3*&01'1-1*)&+ -+23'')+
=&-N3,3&+)(2&-*+*A+<,%F3&+F)2+'./+0&+1%2F012-*,+/32+N01'K1+,-((+
23+012)/A(+'./+N)&+=%&)1(3,,+23'')+.MN+-1,3+N3((3&+',&0M;)+'-*+'A+
(A1*,+),,+23+<,*%&+3,,+N.,+/.,+231+=&-)+A'-;,'H-(21-1*31^+'./+0&+
3,,+ )F+ *&<12F)()&1)+ =%&+ 231+ 'F31';)+23/.;&),-1"+P3*&01'1-1*)&+
=A&+F-2)&3+-1,3+*%&)'+31H)&,+BA+*&<12+)F+B.(-,-';^+&3(-*-%'^+;<(,<L
&3((+3((3&+)11)1+A';A21-1*"++

Z+!+;)B"+#6+f+a$+)1*3'+),,+K,,&)123=&-N3,31+.MN+-1=.&/),-.1'L
=&-N3,31+ =A&+ H3*&01')'+/32+ N01'K1+ ,-((+ &-;3,'+ '0;3&N3,^+ =.(;=%&L
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'%&O1-1*31^+ )((/01+ .&21-1*+ .MN+ '0;3&N3,^+ 31';-(2'+ )1'33123^+
B&-F),(-F3,'+N3(*2+3((3&+=%&+=%&3HK**)123+.MN+H3-F&)123+)F+H&.,,"+
X3''<,./+=A&+=&-N3,31+),,+K,,&)+'-*+-+10&-1*'F3&;')/N3,+423,+F-((+
'0*)+ ;.//3&'-3((+ &3;()/:+ H3*&01')'"+ Z+ %F&-*)+ =)((+ =A&+ H3*&01'L
1-1*)&+ )F+ K,,&)123L+ .MN+ -1=.&/),-.1'=&-N3,31+ 312)',+ ';3+ ./+
'0&';-(,+F-;,-*)+';0(+=%&)1(323&+23,"++

j,,&)123L+ 3((3&+ -1=.&/),-.1'=&-N3,31+ =A&+ -+ 312)',+ H3*&01')'+
*31./+()*"++

Z+=&A*)+./+,&KM;=&-N3,31+.MN+/.,'F)&)123+=&-N3,+),,+K,,&)+'-*+-+
(O<2&)2-.^+ ,3(3F-'-.1+ .MN+ (-;1)123+ %F3&=%&-1*)&+ ')/,+ =-(/3&^+
F-23.*&)/^+ (O<2<BB,)*1-1*)&+ .MN+ )12&)+ ,3;1-';)+ <BB,)*1-1*)&+
*0((3&+ ,&KM;=&-N3,'=%&.&21-1*31+ 4W$:+ .MN+ K,,&)123=&-N3,'*&<12L
()*31+4j][:"+Z+23'')+*&<12()*)&+*3'+K,,&)123L+.MN+-1=.&/),-.1'L
=&-N3,31+ 3,,+ '0&';-(,+ ',)&;,+ ';K22"+ Z1*)+ H3*&01'1-1*)&+ -+ 23'')+
=&-N3,3&+=A&+*%&)'+<,)1+',%2+-+23'')+*&<12()*)&"+

\1+ F-;,-*+ 23(+ )F+ ';K223,+ =%&+ K,,&)123=&-N3,31+ 31(-*,+j][+ 0&+
23,+=%&H<2+/.,+M31'<&+'./+=-11'+-+#+;)B"+6+f"+X0&+)1*3'+),,+23,+
-1,3+ =A&+ =%&3;.//)+ ),,+ 1A*.,+ './+ 0&+ )F'3,,+ ),,+ =&)/=%&)'+ -+ 3,,+
&)2-.B&.*&)/+ 3((3&+ 31+ ,3;1-';+ <BB,)*1-1*+ =%&',+/A',3+ *&)1';)'+
)F+ 31+/K12-*N3,+ 3((3&+1A*.,+ )11),+ )((/01,+.&*)1"+ Z1,3+N3((3&+ 0&+
23,+ ,-((A,3,+ =%&+/K12-*N3,3&+ .MN+ )12&)+ )((/011)+ .&*)1+ ),,+ <,)1+
',%2+-+j][^+BA+*&<12+)F+23,+;012)+3((3&+F01,)23+ -113NA((3,+ -+3,,+
&)2-.B&.*&)/+3((3&+ 31+ ,3;1-';+<BB,)*1-1*^+ =%&HO<2)+ 3((3&+N-12&)+
23''+.==31,(-**%&)123+3((3&+'B&-21-1*+H()12+)((/01N3,31"++

\1+)11)1+F-;,-*+B&-1M-B+0&+),,+ -1*&-B)1231+BA+*&<12+)F+ -113L
NA((3,+ -+ K,,&)1231+ -+ 23+/32-3&+ './+./=),,)'+ )F+j][+312)',+ =A&+
';3+/32+',%2+)F+j]["+X311)+B&-1M-B+H310/1'+3R;(<'-F-,3,'B&-1L
M-B31+ .MN+ =&)/*A&+ )F+ #+ ;)B"+ >+ f+ j]["+ I)2+ './+ )F'3'+ /32+
/-''H&<;+ H3',0/'+ <,-=&A1+ -113H%&231+ )F+ .MN+ 'K=,3,+/32+ ,&KM;L+
.MN+K,,&)123=&-N3,31+'A+'./+23,,)+0&+<,,&KM;,+-+#+;)B"+#+f+=%&',)+
.MN+ )12&)+ ',KM;31)+ j]["+ X0&+ )1*3'+ ),,+ *&<12()*)&1)+ ,-((L
=%&'0;&)&+ /32H.&*)&1)+ &0,,+ ),,+ -+ 23+ ';K22)23+ /32-3&1)+
.==31,(-*31+<,,&KM;)+ ,)1;)&^+ A'-;,3&+.MN+;01'(.&+.MN+ ),,+ -+ %F&-*,+
(0/1)+<BB*-=,3&+ -+F-(;3,+0/13+'./+N3(',+,-((+'0;&)123+)F+3,,+=&-,,+
/31-1*'<,HK,3^+31+=&-+.MN+)(('-2-*+<BB(K'1-1*+.MN+3,,+=&-,,+;.1',L
10&(-*,+';)B)123"+
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Z1*&-B)1231+=A&+31H)&,+';3+./+K,,&)123=&-N3,'H&.,,+=%&3(-**3&^+
23,+F-((+'0*)+),,+*0&1-1*31+<BB,)'+-+H&.,,';),)(.*31+-+C+;)B"+>+.MN+
D+ff+W$+,-((+F-(;31+D+;)B"+#+f+j][+N01F-')&"+$%&+)1'F)&+=%&+,&KM;L+
.MN+ K,,&)123=&-N3,'H&.,,+ ;&0F'+ .M;'A+ ),,+ *0&1-1*31+ 0F31+ 0&+
',&)==H)&+31(-*,+F)1(-*+()*"+X3,+H&<;)&+'0*)'+),,+c2<HH3(+,0M;1-1*c+
;&0F'+=%&+),,+3,,+H&.,,+';)+F)&)+',&)==H)&,+'./+,&KM;L+3((3&+K,,&)1L
23=&-N3,'H&.,,"+X3,,)+-113H0&+),,+)1'F)&'./&A23,+=%&+'A2)1)+H&.,,+
;)1+-1';&01;)'+/31+-1,3+<,F-2*)'+<,)1+012&-1*+)F+W$"+

\1+ )11)1+ F-;,-*+ *&<12'),'+ -+ j][+ 0&+ ),,+ -+ B&-1M-B+ 312)',+ 31+
B3&'.1+;)1+ *%&)'+ )1'F)&-*+ =%&+ -113NA((3,+ -+ 31+ *&<12()*'';K22)2+
=&)/',0((1-1*^+ B&-1M-B31+ ./+ 'A+ ;)((),+ 31')/)1'F)&"+X3,+ -113H0&+
),,+ )(()+ 23+ './+N)&+/32F3&;),+ ,-((+ =&)/',0((1-1*31+ -+B&-1M-B+ -1,3+
;)1+ ',0(()'+ ,-((+ 'F)&'+ =%&+ -113NA((3,"+ j,,&)123=&-N3,31+ 0&+ .M;'A+
';K22)2+ *31./+ )&,-;3(+ #5+ -+ \<&.B);.1F31,-.131"+ X0&+ '(A'+ 23,+
=)',+),,+F)&+.MN+31+N)&+&0,,+ ,-((+K,,&)123=&-N3,+.MN+),,+2311)+&0,,+
-113=),,)&+A'-;,'=&-N3,+')/,+=&-N3,+),,+,)+3/.,+.MN+'B&-2)+<BB*-=L
,3&+.MN+,)1;)&+<,)1+.==31,(-*+/K12-*N3,'+-1H()121-1*+.MN+.H3&.L
3123+ )F+ ,3&&-,.&-3(()+ *&01'3&"+\=,3&'./+<,%F)123,+ )F+23+10/12)+
=&-N3,3&1)+ /32=%&+ )1'F)&+ .MN+ ';K(2-*N3,3&^+ =A&+ 23,+ 31(-*,+ H3L
',0//3('31+ <123&;)',)'+ 'A2)1)+ =.&/=%&3';&-=,3&^+ F-((;.&^+
-1';&01;1-1*)&+3((3&+ ',&)==BA=%(O23&+ './+0&+ =%&3';&-F1)+ -+ ()*+.MN+
'./+ -+ 3,,+ 23/.;&),-';,+ ')/N0((3+ 0&+1%2F012-*)+/32+N01'K1+ ,-((+
231+1),-.13(()+'0;3&N3,31^+231+,3&&-,.&-3(()+ -1,3*&-,3,31+3((3&+231+
)((/011)+ '0;3&N3,31^+ ,-((+ =%&3HK**)123+ )F+ ..&21-1*+ 3((3&+ H&.,,^+
,-((+';K22+=%&+N0(')+3((3&+/.&)(^+,-((+';K22+=%&+)11)1'+*.2)+1)/1+
.MN+&K;,3+3((3&+&0,,-*N3,3&^+=%&+),,+=%&N-12&)+),,+=%&,&.(-*)+<123&L
&0,,3('3&+'B&-2'+3((3&+=%&+),,+<BB&0,,NA(()+2./',.()&1)'+)<;,.&-,3,+
.MN+.B)&,-';N3,"+

I-2)&3+ )1*3'+ -+ )&,-;3(+ ?+ -+ \<&.B);.1F31,-.131'+ H()12+ )11),+
),,+ F)&+.MN+ 31+ F-2+ 31+ )1;()*3('3+./+H&.,,+ 3((3&+ F-2+B&%F1-1*+ )F+
M-F-()+ &0,,-*N3,3&+ ';)+ F)&)+ H3&0,,-*)2+ ,-((+ 31+ &0,,F-'+ .MN+.==31,(-*+
&0,,3*A1*+ -1./+ ';0(-*+ ,-2+ .MN+ -1=%&+ 31+ .)FN01*-*+ .MN+ .B)&,-';+
2./',.(+'./+<BB&0,,),'+31(-*,+()*"+I-2)&3+)1*3'+),,+231+'./+H(-L
F-,+ )1;()*)2+ =%&+H&.,,+ ';)+H3,&);,)'+ './+.';K(2-*+ ,-((+ 23''+N)1'+
3((3&+N3113'+';<(2+N)&+=)',',0((,'"+
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9B>+

\<&.B);.1F31,-.131+N)&+-1=%&(-F),'+-+'F31';+&0,,+*31./+()*31+
4#99>7#!#9:+ ./+ 231+ 3<&.B3-';)+ ;.1F31,-.131+ )1*A3123+ ';K22+
=%&+23+/01';(-*)+&0,,-*N3,3&1)+.MN+23+*&<12(0**)123+=&-N3,3&1)"+
X3,,)+ -113H0&+ ),,+\<&.B);.1F31,-.131+*0((3&+ './+ ()*+ -+ QF3&-*3"+
X3''<,./+=&)/*A&+)F+!+;)B"+!6+f+a$+),,+()*+3((3&+)11)1+=%&3';&-=,+
'./+ ',&-23&+ /.,+ QF3&-*3'+ A,)*)1231+ BA+ *&<12+ )F+ \<&.B)L
;.1F31,-.131+-1,3+=A&+/3223()'"++

Y(86+(*,0+,/0&'*%B*"%"&,,

X3,+=-11'+-+QF3&-*3+-1,3+1A*&)+H3',0//3('3&+'./+*3&+23,+)((/011)+
/%O(-*N3,+),,+H(.M;3&)+3((3&+',01*)+)F+1A*.1+=&A1+Z1,3&13,+BA+23,+
'0,,+'./+)F'3'+-+)&,-;3(+#"6)+-+&)/2-&3;,-F3,"++

$%&+ 23,+ =)((+ 23,+ -+ =&)/,-231+ ';<((3+ H(-+ );,<3((,+ ),,+ -+ QF3&-*3+
-1=%&)+/%O(-*N3,3&+ ),,+F-2,)+ 'A2)1)+A,*0&23&+;)1+23,+;.1',),3&)'+
),,+ 23+ &0,,'0;3&N3,'*)&)1,-3&+ './+ <BB',0(('+ -+ )&,-;3(1+ &32)1+
/.,'F)&)'+)F+23+-+QF3&-*3+*0(()123+H3',0//3('3&1)+./+';K22+=%&+
K,,&)123L+ .MN+ -1=.&/),-.1'=&-N3,+ './+ =)',',0(('+ -+ *&<12()*)&1)+
.MN++231+-+QF3&-*3+*31./+()*+';K22)23++\<&.B);.1F31,-.131"++

X3,,)+ -113H0&+ 'A(323'+ ),,+ 'F31';+ &0,,+ &32)1+ /.,'F)&)&+ 23+
&0,,'0;3&N3,'*)&)1,-3&+ './+ =%(O3&+ )F+ H3',0//3('31"+ X3,+ H3N%F'+
20&=%&+-1,3+1A*&)+'0&';-(2)+()*',-=,1-1*'A,*0&23&+=%&+),,+,-((*.2.'3+
;&)F31+-+)&,-;3(+#"6+)+-+&)/2-&3;,-F3,"+
+





9B8+

/7! P-::)'5)0-1D'12$',@D+5%.15'

+9)+! Q'/"6.<E$/$'$(<A-'5&0

1234567689+ X3+ 012&-1*)&+ './+ ';3&+ -+ )&,-;3(+ 6#+ -+ @QVL
2-&3;,-F3,+ ./+ F-2)&3'0121-1*'B(-;,+ =%&)1(323&+ -1,3+ 1A*&)+
*31./=%&)123A,*0&23&+-+'F31';+&0,,"++

"
:#;<2B" =4>" ?23456768269+ Z+ )&,-;3(+ 6#"#+ -+ @QVL2-&3;,-F3,+

=-11'+31+H3',0//3('3+./+4F-2)&3:'0121-1*'B(-;,^+'A+;)(()2+/<',+
M)&&K"+P3',0//3('31+*3&+/32(3/'',),3&1)+/%O(-*N3,+),,+=%&B(-;,)+
.B3&),%&3&+ './+ ./=),,)'+ )F+ /32(3/'',),3&1)'+ O<&-'2-;,-.1+ .MN+
'./+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ =%&+ 2-',&-L
H<,-.1+ )F+ (O<2&)2-.L+ .MN+ ,FL'0121-1*)&+ ,-((+ )((/01N3,31^+ ),,+ F-)+
'-1)+10,+%F3&=%&)+F-'')+)1*-F1)+;)1)(3&+.MN+,O01',3&+=%&+(O<2&)2-.L+
.MN+ ,FL'0121-1*)&+ )F+ )((/01,+ -1,&3''3"+ U0,+ './+ )1F012'+ =%&+
2-',&-H<,-.1+ )F+ (O<2&)2-.L+ 3((3&+ ,FL'0121-1*)&+ ,-((+ )((/01N3,31+ 0&+
N<F<2');(-*31+ ;)H3(L,FL10,+ ')/,+ 10,+ =%&+ '),3((-,'0121-1*)&+ .MN+
/)&;H<121)+ '0121-1*)&"+ \,,+ =%&B(-;,)123+ ./+ 'A2)1+ '0121-1*'L
';K(2-*N3,^+ 23,+ F-((+ '0*)+ F-2)&3'0121-1*'B(-;,^+ =A&+ H)&)+ ';3+ ./+
F-'')+=%&<,'0,,1-1*)&+0&+<BB=K((2)"+X3,+';)+F)&)+=&A*)+./+3(3;,&.L
1-';)+ ;.//<1-;),-.1'10,+ './+ )1F012'+ )F+ 3,,+ H3,K2)123+ )1,)(+
'(<,)1F012)&3+'./+23,+N<F<2');(-*)+/32(3,+=%&+),,+,)+3/.,+(O<2L
&)2-.L+.MN+,FL'0121-1*)&+.MN+';K(2-*N3,31+=A&+312)',+-1=%&)'+10&+
23,+0&+1%2F012-*,+=%&+),,+<BB=K(()+;()&,+=)',',0((2)+/A(+'./+)F'3&+
)((/01-1,&3''3,"+

P3',0//3('31+ -+ )&,-;3(+ 6#"!+ -+ @QVL2-&3;,-F3,+ *3&+ /32(3/'L
',),3&1)+ &0,,+ ),,+ H3',0//)+ ./+ 3&'0,,1-1*+ =%&+ F-2)&3'0121-1*'L
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B(-;,31"+V/+3&'0,,1-1*+<,*A&^+';)+/32(3/'',),3&1)+'0;3&',0(()+),,+
231+,-((0/B)'+BA+3,,+B&.B.&,-.13((,+.MN+%BB3,+'0,,"++

Z+ =%&)&H3,31)+ ,-((+ 231+ 1K)+ &)2-.L+ .MN+ ,FL()*31^+ './+ ,&023&+ -+
;&)=,+231+#+)<*<',-+!5#5^+)1=%&23+&3*3&-1*31+4B&.B"+!559b#57##D+
'"+ #96:+ ),,+ 23,+ =.&,=)&)123+ =-11'+ 3,,+ H3N.F+ )F+ 31+ ()*',)2*)2+
F-2)&3'0121-1*'B(-;,+ =%&+ ),,+ ,-((*.2.'3+ )((/01N3,31'+ -1,&3''3+ )F+
,-((*A1*+,-((+)(('-2-*+<BB(K'1-1*+')/,+),,+23+1<F)&)123+.MN+23+1<+
=%&3'()*1)+H3',0//3('3&1)+./+F-2)&3'0121-1*'B(-;,31+<BB=K((3&+
@QVL2-&3;,-F3,'+ ;&)F+ BA+ ,K2(-*,+ )1*-F1)+ /A(^+ B&.B.&,-.1)(-,3,+
.MN+%BB31N3,+=%&+-1'K1"++

\1(-*,+9+;)B"+#h6+ff+&)2-.L+.MN+,FL()*31+4!5#57555:+0&+-113N)L
F)&3+)F+3(3;,&.1-';)+;.//<1-;),-.1'10,+'./+)1F012'+=%&+%F3&L
=%&-1*+)F+,FL'0121-1*)&+,-((+)((/01N3,31+*31./+,&A2+';K(2-*)+),,+
'3+,-((+),,+23+)1'(<,1)+N<'NA((31+;)1+,)+3/.,+=K&)+B&.*&)/,O01',3&+
'./+'0123&+/32+,-((',A12+)F+&3*3&-1*31+.MN+'./+;)1+,)'+3/.,+ -+
./&A23,+ <,)1+ F-((;.&+ ./+ '0&';-(2+ H3,)(1-1*+ 4F-2)&3'0121-1*'L
B(-;,:"+Q;K(2-*N3,31+*0((3&+<123&+ =%&<,'0,,1-1*+),,+31+H3,K2)123+
23(+ )F+23+ )1'(<,1)+N<'NA((31+)1F0123&+23,,)+ './+'-,,+N<F<2');L
(-*)+/323(+),,+,)+3/.,+,FL'0121-1*)&"+Z+B&);,-;31+N)12()&+23,+./+
QF3&-*3'+ W3(3F-'-.1+ GP7'+ .MN+ @,H-(21-1*'&)2-.1+ GP7'+ '012L
1-1*)&"+Q0121-1*)&1)+';)+;<11)+,)'+3/.,+BA+3,,+,-((=&32'',0(()123+
'0,,+<,)1+;.',1)2+=%&+'O0(F)+/.,,)*1-1*31"++

Z113N)F)&3+)F+)1(0**1-1*)&+=%&+,&A2'0121-1*)&+)F+,FLB&.*&)/+
0&+ ';K(2-*)+),,+ -+F)&O3+;.//<1^+20&+23+F-2)&3'0123&+ ,FLB&.*&)/+
,-((+)((/01N3,31+.MN+F)&-=&A1+'0121-1*)&1)+1A&+=(3&+01+#55+H.',0L
23&^+;.',1)2'=&-,,+,-((N)12)NA(()+3,,+'0&';-(,+H3',0/,+<,&K//3+=%&+
'0121-1*)&+)F+,FLB&.*&)/+=&A1+3,,+3((3&+ =(3&)+ (.;)()+;)H3('012)&L
=%&3,)*+49+;)B"+D+f+&)2-.L+.MN+,FL()*31:"+

a)2-.L+.MN+WILF3&;3,+ =%&.&21)&+ (.;)()+;)H3('012)&=%&3,)*"+ Z+
9+;)B"+?+f+&)2-.L+.MN+,FL()*31+)1*3'+;&)F31+=%&+),,+;<11)+=%&.&2L
1)'+'./+3,,+(.;)(,+;)H3('012)&=%&3,)*"+

Z+ )&,-;3(+ 6#"#+ -+ @QVL2-&3;,-F3,+ ';3&+ F-'')+ 012&-1*)&+ *31./+
012&-1*'2-&3;,-F3,"+ I-2)&3'0121-1*'B(-;,31+ ./=),,)&+ 31(-*,+ 231+
1K)+(K23('31+0F31+,-((0**',O01',3&"+\1(-*,+';0(+>8+-+012&-1*'2-&3;L
,-F3,+ ;)1+ ,-((0**',O01',3&+ ./=),,)+ ,O01',3&+ )F'322)+ ),,+ =%&H0,,&)+
,-((*01*(-*N3,31+ =%&+ '(<,)1F012)&3+ /32+ =<1;,-.1'132'0,,1-1*^+
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'./+ ,-((+ 3R3/B3(+ F-23.,3R,^+ ,3R,1-1*^+ 'K1,.(;1-1*+ .MN+ ,3M;31L
'B&A;"+ \1(-*,+ )&,-;3(+ 6#"#+ )12&)+ ',KM;3,+ ';)+/32(3/'',),3&1)+ '3+
%F3&+F-2)&3'0121-1*'B(-;,31+'31)',+3,,+A&+3=,3&+231+!D+/)O+!5##^+
<,./+10&+/32(3/'',),3&1)+*31./=%&,+31+'A2)1+%F3&'K1+<123&+23+
,FA+=%&3*A3123+A&31"+

G&,-;3(+ 6#"#+ -+ @QVL2-&3;,-F3,+ *3&+ /32(3/'',),3&1)+ &0,,+ ),,+
H3'(<,)+ ./+ F-2)&3'0121-1*'B(-;,+ )F+ F-'')+ &)2-.L+ .MN+ ,FL'012L
1-1*)&+ .MN+ ,-((0**',O01',3&+ =%&+ 23+ =%&3,)*+ './+ ,-((N)12)NA((3&+
3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ './+ )1F012'+ =%&+ 2-',&-H<,-.1+
)F+&)2-.L+.MN+,FL'0121-1*)&+,-((+)((/01N3,31+./+%F&-*)+=%&<,'0,,L
1-1*)&+31(-*,+ )&,-;3(+6#+ =%&3(-**3&"+X-&3;,-F3,+*3&+ 312)',+ 31+ &)/+
-1./+F-(;31+/32(3/'',),3&1)+;)1+&%&)+ '-*"+G&,-;3(1+ -+ '-*+;&0F3&+
-1,3+ 1A*.,+ *31./=%&)123+ ./+ /32(3/'',),31+ )F',A&+ =&A1+ ),,+
<,1K,,O)+/%O(-*N3,31+ ),,+ -1=%&)+ 31+F-2)&3'0121-1*'B(-;,"+]31./+
012&-1*31+-+)&,-;3(+6#"#+N)&+23,+,K2(-**O.&,'+),,+F-2)&3'0121-1*'L
B(-;,31+ .M;'A+ ;)1+ ./=),,)+ ,-((0**',O01',3&"+ $&A*)1+ ./+ F-2)&3L
'0121-1*'B(-;,31^+ 31(-*,+ &)2-.L+ .MN+ ,FL()*31^+ 0F31+ H%&+ ./=),,)+
,-((0**',O01',3&+N)&+1K(-*31+F)&-,+=%&3/A(+=%&+&3*3&-1*31'+H32%/L
1-1*+4B&.B"+!559b#57##D+'"+#98:"+a3*3&-1*31+)1=%&23+2A+=%(O)123"+

+
I-2)&3'0121-1*'B(-;,31+ )F'3&+ -+ 2)*+ 312)',+ ,FL'0121-1*)&"+ Q%;H)&+
,3R,L,F+ .MN+ )12&)+ ,-((0**',O01',3&+ ./=),,)'+ )((,'A+ -1,3"+ a3*3&-1*31+
23()&+a)2-.L+.MN+WILF3&;3,'+.MN+&3/-''-1',)1'3&1)'+H32%/1-1*+),,+
231+%;)23+,-((*01*(-*N3,31+.M;'A+H%&+;.//)+23/+,-((+*.2.+'./+H.&+
-+ N<'NA((+ /32+ ;)H3(L,F"+ Q%;H)&+ ,3R,L,F+ 0&+ 31+ ,-((0**',O01',+ './+ -+
(-;N3,+/32+ ,3R,L,F+ -+ 2)*+ 0&+ 31+1),<&(-*+23(+ )F+B&.*&)/<,H<23,+.MN+
23''<,./+31+B.B<(0&+,O01',+'./+31+',.&+23(+)F+,FL,-,,)&1)+)1F0123&+
F)&O3+2)*"+X3+,-((0**',O01',3&+'./+'K=,)&+,-((+),,+,-((*01*(-**%&)+,F+=%&+
B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ 0&+ F-;,-*)+ =%&+ ),,+ 0F31+ 23'')+
B3&'.13&+ ';)+ ;<11)+ ,)+ 23(+ )F+ ,FL<,H<23,+ .MN+ ;011)+ '-*+ 23();,-*)+ -+
')/N0((3,"+ X3,+ =-11'+ 20&=%&+ )1(321-1*+ ),,+ %F3&F0*)+ ./+ -1,3+ 0F31+
23'')+ ,O01',3&^+ -+ 'K113&N3,+ 23+ './+ N)&+ 2-&3;,+ )1;1K,1-1*+ ,-((+ 23+
B&.*&)/,O01',3&+ './+-1*A&+ -+F-2)&3'0121-1*'B(-;,31+)F+,FLB&.*&)/^+
H%&+./=),,)'+)F+2311)+B(-;,"+
+ a3*3&-1*31+=%&3'(A&+),,+23,+-+231+1K)+&)2-.L+.MN+,FL()*31+-1=%&'+
31+ H3',0//3('3+ ./+ ),,+ 231+ './+ '0123&+ ,F^+ H3',0((L,F+ 3((3&+ '%;H)&+
,3R,L,F+BA+1A*.,+)11),+'0,,+01+*31./+,&A2+';)+<,=.&/)+'0121-1*)&1)+
BA+3,,+'A2)1,+'0,,+),,+B&.*&)//31+H(-&+,-((*01*(-*)+=%&+B3&'.13&+/32+
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=<1;,-.1'132'0,,1-1*+ *31./+ ,3R,1-1*^+ ,.(;1-1*^+ <BB(0',+ ,3R,+ 3((3&+
(-;1)123+,3;1-;^+'3+)F'1-,,+?"8"+Q./+a)2-.L+.MN+WIL()*'<,&321-1*31+
.MN+ GIL<,&321-1*31+ =&)/NA((-,+ ';<((3+ ()*&3*(3&+ ./+ /.,'F)&)123+
';K(2-*N3,+ =%&+ ,&A2'012)+ ,FLB&.*&)/+ -+2)*+ ',&-2)+/.,+231+ -+K,,&)1L
23=&-N3,'*&<12()*31+ ';K22)23+ 3,)H(3&-1*'=&-N3,31+ =%&+ ,&A2'012L
1-1*)&"+ a3*3&-1*31+ N)&+ 2.M;+ -+ B&.B.'-,-.131+ ]&<12()*'';K22+ =%&+
2-*-,)(+ H-.+ .MN+ )12&)+ K,,&)123=&-N3,'&0,,'(-*)+ =&A*.&+ 4B&.B"+
!559b#578#:+=%&3'()*-,+),,+23,+ -+K,,&)123=&-N3,'*&<12()*31+ -1=%&'+31+
H3',0//3('3+'./+*3&+,-((A,3('3+,-((+&3*(3&+-+()*+./+';K(2-*N3,+=%&+231+
'./+ -+ ,&A2+ '0123&+ B&.*&)/+ -+ ,F+ ),,+ <,=.&/)+ '0121-1*)&1)+ BA+ 3,,+
'A2)1,+'0,,+),,+B&.*&)//31+H(-&+,-((*01*(-*)+=%&+B3&'.13&+/32+=<1;L
,-.1'132'0,,1-1*+ *31./+ ,3R,1-1*^+ ,.(;1-1*^+ <BB(0',+ ,3R,+ 3((3&+
(-;1)123+ ,3;1-;"+ P3',0//3('31+ =%&3'(A'+ ,&02)+ -+ ;&)=,+ 231+ #+ O)1<)&-+
!5##"+U0&+ &)BB.&,31+ <,)&H3,)23'+ )1'A*+ a)2-.L+ .MN+ WILF3&;3,+ 23,+
'FA&,+),,+=%&<,'0*)+N<&+,-((0**',O01',3&1)+-+,-((',A12'N01'33123+';<((3+
;.//)+ ),,+ &3*(3&)'+ -+ &)2-.L+ .MN+ ,FL()*31+ .MN+ ./+ 3,,+ =%&'()*+ ),,+
<,%;)+ F-2)&3'0121-1*'B(-;,31+ ,-((+ ),,+ )F'3+ .(-;)+ ,KB3&+ )F+
,-((0**',O01',3&+ 0&+ =%&31(-*,+/32+ K,,&)123=&-N3,'*&<12()*31"+ I3&;3,+
(0/1)23+20&=%&+-1*3,+()*=%&'()*+./+),,+F-2)&3'0121-1*'B(-;,31+.M;'A+
';)+ ./=),,)+ 23+ );,<3(()+ ,-((0**',O01',3&1)"+ a3*3&-1*31+ )F'3&+ 20&=%&+
),,+A,3&;.//)+,-((+2311)+=&A*)+'31)&3"+YF31+=&A*)1+./+'%;H)&+,3R,L
,F+';)+./=),,)'+)F+F-2)&3'0121-1*'B(-;,31+H%&+)1',A"+a3*3&-1*31+'3&+
)1(321-1*+),,+ =.&,'),,+ =%(O)+.MN+F-2+H3N.F+A,3&;.//)+ -+ =&A*.&+ './+
&%&+ F-2)&3'0121-1*'B(-;,31"+ W-((+ 23,,)+ ;.//3&+ ),,+ 31+ %F3&'K1+ )F+
F-2)&3'0121-1*'B(-;,31+31(-*,+23,+'A+;)(()23+@QVL2-&3;,-F3,+H%&+';3+
&3*3(H<123,"+
+

X3,+ ');1)'+ ';0(+ ),,+ -+ 23,,)+ ')//)1N)1*+ *%&)+ 1A*.1+ )11)1+ H3L
2%/1-1*+ &%&)123+ F-2)&3'0121-1*'B(-;,+ )F+ ,-((0**',O01',3&+ 3((3&+
=%&3'(A+ 1A*.,+ )11),+ ,-((F0*)*A1*''0,,+ 01+ F)2+ './+ =&)/*A&+ 31(-*,+
&3*3&-1*31'+<,,)()123+31(-*,+.F)1"+

+
+

9BO+
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0

0

+9)9! !"#D.65"$0#.--"$0/'('&"-"0'$&.6"5&'D"0
&.-.D'<'1$<&NE$<&.60

1234567687+ a)2-.L+ .MN+ WILF3&;3,+ H%&+ *3'+ -+ <BB2&)*+ ),,+
<BB/<1,&)+ (3F3&)1,%&3&+ )F+ 2-*-,)()+ ,3(3F-'-.1',O01',3&+ .MN+
<,&<',1-1*+ ),,+ ')/)&H3,)+ -+ ,-((N)12)NA(()123,+ )F+ -1,3&);,-F)+
,3(3F-'-.1',O01',3&+ =%&+ '(<,)1F012)&3+ /32+ =<1;,-.1'L
132'0,,1-1*"+

+
:#;<26" =4>"?23456768269+G&,-;3(+#8"#+ -+ &)/2-&3;,-F3,+ -113L

H0&+),,+/32(3/'',),3&1)+=%&B(-;,)'+),,+<BB/<1,&)+(3F3&)1,%&3&+)F+
2-*-,)()+-1,3&);,-F)+,FL,O01',3&+.MN+)F+=%&H0,,&)2+2-*-,)(+,FL<,&<',L
1-1*+ ),,+ )1F012)+ 3,,+ %BB3,+ *&01''1-,,+ =%&+ ,-((0/B1-1*'B&.*&)/L
/31+-+'K=,3+),,+=&0/O)+3,,+=&-,,+-1=.&/),-.1'=(%23^+/32-3/A1*=)(2+
.MN+ ;<(,<&3((+ /A1*=)(2"+ I-2)&3+ ';)+ /32(3/'',),3&1)+ 31(-*,+
B<1;,31+ !+ -+ ')//)+ )&,-;3(+ <BB/<1,&)+ -113N)F)&3+ )F+ 3,,+ %BB3,+
*&01''1-,,+ =%&+ ,-((0/B1-1*'B&.*&)/+ ),,+ BA+ &0,,F-')^+ &-/(-*)+ .MN+
-M;3L2-';&-/-13&)123+F-((;.&+')/,+/.,+&-/(-*+3&'0,,1-1*^+,-((N)1L
2)NA(()+ )((+ 'A2)1+ -1=.&/),-.1+ './+ ;&0F'+ =%&+ ),,+ (3F3&)1,%&3&+ )F+
2-*-,)()+-1,3&);,-F)+,FL,O01',3&+';)+;<11)+3&HO<2)+)(()+,O01',3&+'./+
',%2'+)F+23,+%BB1)+*&01''1-,,3,"+

Z+ ')/H)12+/32+ ),,+ &)/2-&3;,-F3,+ *31./=%&23'+ -+ 'F31';+ &0,,+
)1)(K'3&)23+&3*3&-1*31+-1*A3123+N<&+/)1+(0/B(-*)',+';<((3+*A+,-((+
F0*)+=%&+),,+*31./=%&)+)&,-;3(+#8"#+-+&)/2-&3;,-F3,"+Z+=%&)&H3,31)+
4B&.B"+ !55!b567##5+ '"+ 6#C==:+ )1=%&23'+ ),,+ H3,&0==)123+ 'A2)1)+
2-*-,)()+'0121-1*)&+-+/)&;10,3,+'./+;&0F3&+,-((',A12+)F+&3*3&-1*L
31+ 31(-*,+ &)2-.L+.MN+ ,FL()*31+ 0&+ 23,+/%O(-*,+ ),,+ ,)+ -1+ F-((;.&+./+
)1F0121-1*+ )F+ *3/31')/+ ,3;1-;+ './+ F-((;.&+ =%&+ '0121-1*'L
,-((',A12"+e0&-*31./+ H%&+ =&A*)1+ ./+ )1F0121-1*+ )F+ 3,,+ *3/31L
')/,+ ,-((0/B1-1*'B&.*&)/+ =%&+ -1,3&);,-F)+ ,O01',3&^+ 3,,+ 'A+ ;)((),+
GBB(-M),-.1+ T&.*&)//-1*+ Z1,3&=)M3+ 4GTZ:+ F)&)+ ,-((&0M;(-*,+ ./L
N0123&,)*31+H3,&0==)123+23+2-*-,)()+/)&;'0121-1*)&1)+=%&+,F"++

U0&+23,+ *0((3&+ ,FL,O01',3&+ -+ <,'0121-1*)&+ './+ ';3&+ F-)+;)H3(L
,FL10,+ 3((3&+ '),3((-,+ =-11'+ -1,3+ /.,'F)&)123+ /%O(-*N3,+ ),,+ =%&3L
';&-F)+./+F-((;.&^+3=,3&'./+'A2)1)+'0121-1*)&+ -1,3+0&+ ,-((',A12'L

9B*+
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0

0

B(-;,-*)+ 31(-*,+ &)2-.L+ .MN+ ,FL()*31"+ S32+ N01'K1+ ,-((+ 23,+ )&H3,3+
'./+H32&-F'+ =%&+ ),,+ 31)'+ ./+ *3/31')//)+GTZ+ BA+ H&)1'MN1-FA+
)1'A*+ &3*3&-1*31+),,+/)1+';<((3+)FF);,)+/32+ ,F-1*)123+ ()*',-=,L
1-1*+BA+./&A23,"++

a3*3&-1*31+ =)11+ ),,+ 3,,+ (0/B(-*,+ ,-((F0*)*A1*''0,,+ F)&)+ ),,+ 31+
/K12-*N3,+ =A&+ -+ <BB2&)*+ ),,+ =%(O)+ <,F3M;(-1*31+ .MN+ ),,+ <BBL
/<1,&)+231+=&-F-((-*)+H&)1'MN)1B)''1-1*31"++

]31./+ 3,,+ &3*3&-1*'H3'(<,+ 231+ >+ '3B,3/H3&+ !556+
4E<!556b#888bS3:+ *)F'+ a)2-.L+ .MN+ WILF3&;3,+ -+ <BB2&)*+ ),,+
=%(O)+ <,F3M;(-1*31+ )F+ 3(3;,&.1-';)+ B&.*&)/*<-23&^+ .MN+ ),,+ =%(O)+
<,F3M;(-1*31+ )F+ ,-((0/B1-1*'B&.*&)/+ .MN+ ),,+ <BB/<1,&)+ %F3&L
*A1*31+,-((+31+*3/31')/+',)12)&2"+V/+F3&;3,+)1'3&+),,+23,+=-11'+
)1(321-1*+ ,-((+ 23,+ ';)+ F3&;3,+ (0**)+ =&)/+ =%&'()*+ ,-((+ A,*0&23&"+
a)2-.L+.MN+WILF3&;3,+N)&+20&3=,3&+=%&3+<,*A1*31+)F+/)O+/A1)2+
F)&O3+A&+(0/1),+-1+31+&)BB.&,+./+<,F3M;(-1*31"+

Z+a)2-.L+.MN+WILF3&;3,'+'O<123+&)BB.&,+-+0/13,+cZ1,3&);,-F)+
2-*-,)(L+ ,FL,O01',3&+ !5#5c+ )1*3'+ ')//)1=),,1-1*'F-'+ ),,+ <,F3M;L
(-1*31+ )F+ -1,3&);,-F)+ ,O01',3&+ -+ =%&',)+ N)12+ ,KM;'+ '%;)+ '-*+ )12&)+
F0*)&+01+F-)+31+31N3,(-*+(%'1-1*+=%&+,-((0/B1-1*'B&.*&)/"+Q1)&)&3+
<,F3M;()'+ ;.1F3&*3&)123+ (%'1-1*)&+ './+ ;./H-13&)&+ ,&)2-,-.13((+
,FL2-',&-H<,-.1+/32+1A*.1+=.&/+)F+H&32H)12'<BB;.BB(-1*"+E.1L
'</31,3&1)+ ,KM;'+ -1,3+ 3=,3&=&A*)+ -1,3&);,-F)+ ,O01',3&+ -+ 231+ =.&/+
'./+<&'B&<1*(-*31+B()13&)23'+.MN+F)&'+<,F3M;(-1*+;<123+*K11)'+
)F+ *3/31')/,+ ,-((0/B1-1*'B&.*&)/"+ a)2-.L+ .MN+ WILF3&;3,+ '3&+
-1,3+1A*.,+H3N.F+)F+),,+10&/)&3+&3*(3&)+23,,)+./&A23^+/31+=-113&+
';0(+),,+=.&,'0,,)+=%(O)+<,F3M;(-1*31+)F+,-((0/B1-1*'B&.*&)/"++

]31./+012&-1*'2-&3;,-F3,+ (0**'+ -+ )&,-;3(+#8"#+ -+ &)/2-&3;,-F3,+
,-((+ 3,,+ 1K,,+ (32+ M+ F-(;3,+ -113H0&+ ),,+ /32(3/'',),3&1)+ 0F31+ ';)+
<BB/<1,&)+(3F3&)1,%&3&+)F+2-*-,)()+,3(3F-'-.1',O01',3&+.MN+<,&<',L
1-1*+),,+')/)&H3,)+-+,-((N)12)NA(()123,+)F+-1,3&);,-F)+,3(3F-'-.1'L
,O01',3&+=%&+'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*"+

Z1,3&);,-F)+ ,3(3F-'-.1',O01',3&+ ;)1+ ;.//)+ ),,+ F)&)+ 31+ F0&23L
=<((+ ;)1)(+ =%&+ B3&'.13&+/32+ =<1;,-.1'132'0,,1-1*+ 2A+ 23,+ H()12+
)11),+<,*%&+3,,+)(,3&1),-F+,-((+)1F0121-1*+)F+23,+%BB1)+Z1,3&13,"+
YF31+ ./+ 'K',3/+ =%&+ -1,3&);,-F)+ 2-*-,)(L,FL,O01',3&+ HK**3&+ BA+
%BB1)+ B(),,=.&/)&+ 0&+ '-,<),-.131+ -1,3+ (-;)2)1+ './+ F)2+ *0((3&+

9OG+
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9O++

Z1,3&13,^+20&+-113NA(('(3F3&)1,%&3&+;)1+1A+)(()+/.,,)*)&3+<,)1+),,+
H3*0&)+'0&';-(,+,-((',A12"+Z+2-*-,)(L,FL10,31+',K&+.B3&),%&3&+*31./+
'-1+;.1,&.((+.MN+'-,,+0*)123+F-(;3,+-113NA((+'./+=-11'+-+10,3,"+\1+
,O01',3L+ 3((3&+ -113NA(('(3F3&)1,%&+ ;)1+ -1,3+ =A+ ,-((,&023+ ,-((+ 23'')+
'K',3/+/32+/-12&3+01+),,+23113+)F,)()&+/32+23+31';-(2)+.B3&)L
,%&3&1)"+V/+31+);,%&^+,-((+3R3/B3(+31+/K12-*N3,^+F-((+1A+<,+/32+
-1=.&/),-.1+ ,-((+ ')/,(-*)+/32H.&*)&3+F-)+ -1,3&);,-F)+ ,3(3F-'-.1'L
,O01',3&+/A',3+2311)+)F,)()+/32+')/,(-*)+.B3&),%&3&+=%&+),,+F)&)+
'0;3&+),,+1A+)(()+/32H.&*)&3"++

a)2-.L.MN+WILF3&;3,+=%(O3&+&32)1+<,F3M;(-1*31+)F+-1,3&);,-F)+
2-*-,)(L,FL,O01',3&"+X3,+0&+20&=%&+ (0/B(-*,+),,+*3+a)2-.L+.MN+WIL
F3&;3,+ -+ <BB2&)*+ ),,+ -1./+ &)/31+ =%&+ 23,,)+ )&H3,3+ 0F31+ <BBL
/<1,&)+(3F3&)1,%&3&+)F+2-*-,)()+,3(3F-'-.1',O01',3&+.MN+<,&<',1-1*+
),,+')/)&H3,)+ -+ ,-((N)12)NA(()123,+)F+ -1,3&);,-F)+ ,3(3F-'-.1',O01'L
,3&+=%&+'(<,)1F012)&3+/32+=<1;,-.1'132'0,,1-1*"+
+





9O>+

/<! G-0:+5-:,'+95'&#0"-".:3#:&6,Q'

1234567689+ Z1*)+ *31./=%&)123A,*0&23&+ H3N%F'+ =%&+ ),,+
,-((*.2.'3+23+,-((;.//)123+;&)F31+-+)&,-;3(+##+-+&)/2-&3;,-F3,"+

+
:#;<26"=4>"?23456768269+Z+)&,-;3(+##"#+-+&)/2-&3;,-F3,+=-11'+

H3',0//3('3&+./+=%&=)&)123,+F-2+H3F-(O)123+)F+(321-1*'&0,,3&+),,+
-1',)((3&)+F-'')+=)M-(-,3,3&"+G&,-;3(1+N)&+*31./+012&-1*'2-&3;,-F3,+
;./B(3,,3&),'+ /32+ H3',0//3('3&+ ./+ ),,+ =%&=)&)123,+ ';)+ F)&)+
31;3(,+ .MN+ 012)/A('31(-*,+ ')/,+ ),,+ H3'(<,+ ';)+ =),,)'+ -1./+ '3R+
/A1)23&+3=,3&+)1'%;)1^+<,./+F-2+3RB&.B&-),-.1"++

I-2+ *31./=%&)123,+ )F+ 2-&3;,-F31+ -+ '-1+ <&'B&<1*(-*)+ (K23('3+
*O.&23'+H32%/1-1*31+),,+23+&3*(3&+'./+=-11'+-+(321-1*'&0,,'()*31+
4#9C67##>>:+.MN+ =%&F)(,1-1*'()*31+ 4#98?7!!6:+F0(+ ,-((*.2.'3&+23+
&0,,''0;3&N3,';&)F+ './+ )&,-;3(1+ ',0((3&+ <BB+ 4O=&+ B&.B"+
!55!b567##5+'"+#!6+.MN+!56+.MN+QV@+!55!786+'"+D6+==:"+\1(-*,+C+f+
=%&F)(,1-1*'()*31+';)+3,,+0&3123+20&+31+31';-(2+0&+B)&,+N)12(0**)'+
'A+ 31;3(,^+ '1)HH,+ .MN+ H-((-*,+ './+ /%O(-*,+ <,)1+ ),,+ '0;3&N3,31+
3=,3&'0,,'"+ ]31./+ 2311)+ H3',0//3('3+ -+ ;./H-1),-.1+ /32+
&3*(3&1)+ -+ (321-1*'&0,,'()*31+ ./+N<&+ 31+ (321-1*'=%&&0,,1-1*+ *A&+
,-((+=A&+23+,-((0**+'./+*O.&,'+-+)&,-;3(+##"#+-+&)/2-&3;,-F3,+./+31;()+
.MN+012)/A('31(-*)+=%&=)&)1231+)1'3'+<BB=K((2)"+

X31+,-((;.//)123+=&-',31+./+'3R+/A1)23&+=%&+),,+=),,)+H3'(<,+
0&+ h+ ,-((+ ';-((1)2+ /.,+ ;&)F31+ -+ )&,-;3(1+ -+ %F&-*,+ h+ =%&'322+ /32+
<12)1,)*+ =%&+ 3RB&.B&-),-.1'=)(("+ X3,,)+ <12)1,)*+ H%&+ (0')'+
')//)1+/32+ ';0(+ !!+ ,-((+ &)/2-&3;,-F3,^+ './+ -113H0&+ ),,+ 2-&3;L
,-F3,+ -1,3+ BAF3&;)&+ H()12+ )11),+ ,-((0/B1-1*31+ )F+ 1),-.13(()+ H3L
',0//3('3&+ ./+ 3RB&.B&-3&-1*+ 3((3&+ )1F0121-1*+ )F+ 3*312./^+
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1.&/)(,+ <,%F)123+ )F+ 3*312./'&0,,-*N3,3&+ 3((3&+ 1.&/)(+
)1F0121-1*+)F+.==31,(-*+3*312./"+

S%O(-*N3,31+ ),,+ ,-((';)B)+ (321-1*'&0,,+ F)&+ =%&)1(322+ H()12+
)11),+ )F+ ),,+ &3*(3&1)+ -+ 3RB&.B&-),-.1'()*31+ )1'A*'+ .,-((&0M;(-*)+
4B&.B"+ #9C67#DC+ '"+ 8#:"+ [321-1*'&0,,'=%&=)&)123,+ <,*%&+ 31+/%OL
(-*N3,+),,+,FA1*'F-'+,)+=)',-*N3,3&+-+)1'B&A;^+.MN+&3*(3&1)+N)&+23(L
F-'+<,=.&/),'+/32+3RB&.B&-),-.1'()*31+ 4#9C!7C#9:+ './+ =%&3H-(2+
4'3+ ,-((+ 3R3/B3(+ )"+ B&.B"+ '"+ 95+ ==":"+ GF'-;,31+ /32+ 231+ ,-((;./L
/)123+,-2'=&-',31+0&+<BB31H)&,+ -1,3+),,+BAF3&;)+/32(3/'(0123&L
1)'+ 3RB&.B&-),-F)+ &3*3(F3&;"+ Y12&-1*'2-&3;,-F3,+ ;)1+ 20&=%&+ -1,3+
)1'3'+ -113=),,)+ 1A*.,+ ;&)F+ BA+ ),,+ -1=%&)+ 1A*.1+ ,-2'=&-',+ =%&+
(321-1*'H3'(<,"++

G&,-;3(+ ##+ -+ &)/2-&3;,-F3,+ =A&+ ')//)1=),,1-1*'F-'+ 20&/32+ h+
0F31+/32+H3);,)123+)F+012&-1*'2-&3;,-F3,'+,-((;.//)123+;&)F+h+
)1'3'+F)&)+*31./=%&2+*31./+H3=-1,(-*)+()*&3*(3&"++
+

9OC+



/?! !",#5"),-1"#&&'51)*-".'

@4>A<$89+ W-(('K1'/K12-*N3,31+ *3'+ /%O(-*N3,+ ),,+ /3223()+
=%&3(0**)1231+.MN+=%&H<2+/.,+231+'./+A'-2.'0,,3&+23+&3*(3&+
./+-1,3&1),-.13((+ &.)/-1*+'./+=%(O3&+)F+\<&.B)B)&()/31,3,'+
.MN+&A23,'+=%&.&21-1*+4\]:+1&+C#Cb!55C+)F+231+!C+O<1-+!55C+
./+ &.)/-1*+ -+ )((/011)+ /.H-()+ ;.//<1-;),-.1'10,+ -+
*3/31';)B31"+

"
:#;<26"=4>"=4>A<$82B9+\<&.B)B)&()/31,3,'+.MN+&A23,'+=%&.&2L

1-1*+ 4\]:+ 1&+ C#Cb!55C+ )F+ 231+ !C+ O<1-+ !55C+ ./+ &.)/-1*+ -+
)((/011)+/.H-(,3(3=.110,+-+*3/31';)B31+.MN+./+012&-1*+)F+2-&L
3;,-F+ !55!b!#b\]+ ,&0223+ -+ ;&)=,+ 231+ 65+ O<1-+ !55C"+ a.)/-1*L
=%&.&21-1*31+ 0&+ H-12)123+ .MN+ 2-&3;,+ ,-((0/B(-*+ -+ /32(3/'L
',),3&1)"+Z+)&,-;3(+9+)1*3'+),,+/32(3/'',),3&1)+';)+=)',',0(()+&3*(3&+
./+ 3==3;,-F)^+ B&.B.&,-.13(()+ .MN+ )F';&0M;)123+ ')1;,-.13&+ =%&+
%F3&,&023('3&+ )F+ =%&.&21-1*31'+ H3',0//3('3&+ ')/,+ F-2,)+ 23+
A,*0&23&+'./+;&0F'+=%&+),,+'3+,-((+),,+')1;,-.13&1)+,-((0/B)'"++

a3*(3&+ ./+ ')1;,-.13&+ N)&+ -1=%&,'+ -+ C+ ;)B"+ 6+ )+ f+ ()*31+
4!5567689:+ ./+ 3(3;,&.1-';+ ;.//<1-;),-.1+ 4[\E:"+ \1(-*,+ 231+
B)&)*&)=31+ =A&+ ,-(('K1'/K12-*N3,31+ /3223()+ 23+ =%&3(0**)1231+
.MN+ =%&H<2+ './+ H3N%F'+ =%&+ ),,+ =%&.&21-1*31'+ &3*(3&+ ./+ B&-'L
1-FA3&+ .MN+ -1=.&/),-.1'B(-;,+ F-2+ ,-((N)12)NA(()123+ )F+ &.)/-1*L
,O01',3&+=%&+&%',,3(3=.1-+';)+=%(O)'"++

a.)/-1*=%&.&21-1*31'+ ,-((0/B1-1*'./&A23+ N)&+ 1K(-*31+
<,F-2*),'+ ,-((+ ),,+ 0F31+ )F'3+ B&-'1-FA3&^+ -1=.&/),-.1'B(-;,+ .MN+
,3;1-';)+3*31';)B3&+F-2+,-((N)12)NA(()123+)F+&.)/-1*,O01',3&+=%&+

9O8+
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'/'L/3223()1231+ .MN+ 2),),O01',3&"C+ X3''<,./+ N)&+ 23,+ -1=%&,'+
F-'')+ H3',0//3('3&+ ./+ B&-''0,,1-1*+ )F+ .(-;)+ ,O01',3&"+ $%&.&2L
1-1*31'+&<H&-;+N)&+0F31+012&),'"++

X3+ ;./B(3,,3&)123+ ')1;,-.1'&3*(3&+ './+ H3N%F'+ /32+ )1(32L
1-1*+)F+012&-1*)&1)+-+&.)/-1*=%&.&21-1*31+';<((3+N)+)1/0(,'+,-((+
\<&.B3-';)+;.//-''-.131+'31)',+231+65+/)&'+!5#5"+S.,+2311)+
H);*&<12+H%&+C+;)B"+6+)+f+[\E+012&)'+'A+),,+,-(('K1'/K12-*N3,31+
;)1+ /3223()+ =%&3(0**)1231+ .MN+ =%&H<2^+ 3F31,<3((,+ =%&31),+ F-2+
F-,3^+-1./+N3()+&.)/-1*=%&.&21-1*31'+,-((0/B1-1*'./&A23"+
+

C+Q3+\<&.B)B)&()/31,3,'+.MN+&A23,'+=%&.&21-1*+4\]:+1&+D>>b!559+)F+231+#8+O<1-+!559+./+
012&-1*+ -+ =%&.&21-1*+ 4\]:+ 1&+ C#Cb!55C+ )F+ 231+ !C+ O<1-+ !55C+ ./+ &.)/-1*+ -+ )((/011)+
/.H-(,3(3=.110,+ -+ *3/31';)B31+ .MN+ ./+ 012&-1*+ )F+ 2-&3;,-F+ !55!b!#b\]+ 4d3(3R+
6!559a[5D>>:"+

9OK+
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Z("($(//0,'/5*'0*'($,

Z+B&./3/.&-)1+ (0/1)'+ -+N<F<2');+ =%&'()*+ =%&+*31./=%&)123+)F+
012&-1*)&1)+ )F+ 23+\@L2-&3;,-F+ './+ (-**3&+ ,-((+ *&<12+ =%&+ &3*(3&L
-1*31+-1./+./&A23,+3(3;,&.1-';)+;.//<1-;),-.1"+

$%&+*31./=%&)123+ )F+2-&3;,-F31+ =%&3'(A'+ 3,,+ ',.&,+ )1,)(+ 012L
&-1*)&+-+()*31+4!5567689:+./+3(3;,&.1-';+;.//<1-;),-.1+4[\E:+
.MN+ 31+ 012&-1*+ -+ /)&;1)2'=%&-1*'()*31+ 4!5587>8?:"+ X3''<,./+
=%&3'(A'+31+012&-1*+-+[\E+/32+)1(321-1*+)F+*31./=%&)123+)F+31+
H3',0//3('3+-+231+'A+;)(()23+&.)/-1*=%&.&21-1*31+.MN+,FA+012L
&-1*)&+/32+ )1(321-1*+ )F+ ';&-F3('3&+ =&A1+ T.',L+ .MN+ ,3(3',K&3('31+
4TWQ:+./+)/),%&&)2-."++

X3+ './+H3&%&'+ )F+ =%&'()*31+ 0&+ 23+ =%&3,)*+ BA+/)&;1)231+ =%&+
3(3;,&.1-';+;.//<1-;),-.1+'./+./=),,)'+)F+[\E+.MN+23+;.1'<L
/31,3&+ .MN+ )12&)+ )1F012)&3+ './+ 1K,,O)&+ 3(3;,&.1-';)+ ;./L
/<1-;),-.1',O01',3&"+ Z+ .MN+/32+ ),,+ =(3&,)(3,+/32H.&*)&3+ -+ &-;3,+
)1F0123&+ ,3(3=.1-+ 3((3&+ Z1,3&13,+ H3&%&'+ 'A(323'+ -+ ',.&,+ '3,,+ )(()+
/32H.&*)&3+.MN+=%&3,)*+)F+23+=%&3'()*1)+012&-1*)&1)"+

$%&'()*31+ './+ N3(N3,+ -113H0&+ ),,+ =%&<,'0,,1-1*)&1)+ =%&+ 31+
N)&/.1-'3&)2+ ,-((0/B1-1*+ )F+ &3*3(F3&;31+ =%&+ 3(3;,&.1-';)+
;.//<1-;),-.1+-1./+\@+%;)&"+\1+%;)2+N)&/.1-'3&-1*+)F+&3*3(L
F3&;31+ -113H0&+ 31+/-1';)2+.'0;3&N3,+ =%&+ =%&3,)*+ './+ ';)+ =),,)+
-1F3',3&-1*'H3'(<,+ .MN+ =%&+ 23+ ;.1'</31,3&+ './+ )1F0123&+ 3(3;L
,&.1-';)+ ;.//<1-;),-.13&+ -1./+ \@"+ S-1';)2+ .'0;3&N3,+ ;)1+
F01,)'+ (32)+ ,-((+ %;)23+ -1M-,)/31,+ ,-((+ -1F3',3&-1*)&+ .MN+ %;)2+

9OB+
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)1F0121-1*+ )F+ 23+ );,<3(()+ ,O01',3&1)+ F-(;3,+ ;)1+ F01,)'+ H-2&)+ ,-((+
31+3;.1./-';+,-((F0R,"+

P32%/1-1*31+0&+),,+=%&'()*31+-1,3+N)&+1A*&)+3==3;,3&+=%&+231+
;.//<1)()+ 'O0(F',K&3('31^+ H&.,,'(-*N3,31+ .MN+ 23,+ H&.,,'=%&3L
HK**)123+ )&H3,3,^+ O0/',0((2N3,31+/3(()1+ ;F-11.&+ .MN+/01+ 3((3&+
/%O(-*N3,3&1)+ ),,+ <BB1A+ 23+ -1,3*&),-.1'B.(-,-';)+ /A(31"+ Z1,3+
N3((3&+ =&A1+ /-(O%'K1B<1;,+ N)&+ =%&'()*31+ 1A*&)+ 2-&3;,)+ ;.1'3L
;F31'3&"+

Q)//)1,)*3,+ 0&+ H32%/1-1*31+ ),,+ 23+ ')/N0(('3;.1./-';)+
3==3;,3&1)+ )F+ =%&'()*31+ H(-&+ B.'-,-F)"+ X3+ <BB2),3&)23+ &3*(3&1)+
F01,)'+ (32)+ ,-((+ 31+ /3&+ 3==3;,-F,+ =<1*3&)123+ ;.1;<&&31'+ .MN+
%;)23+ -1M-,)/31,+ ),,+ *%&)+ -1F3',3&-1*)&+ =%&+ =%&3,)*31+ BA+/)&;L
1)231"+X3''<,./+%;)'+;.1'</31,';K223,+.MN+=%&<,'0,,1-1*)&1)+
=%&+B3&'.13&+/32+=<1;,-.1'132'0,,1-1*+),,+,)+23(+)F+3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&"+

Z+ 23,+ =%(O)123+ &32.*%&'+ 10&/)&3+ =%&+ 23+ =%&'()*+ ,-((+ &3*3(L
012&-1*)&+ -+ B&./3/.&-)1+ './+H32%/'+ -113H0&)+/3&+ H3,K2)123+
;.1'3;F31'3&"+

H$C&6$,63,0"+."#"%"&,0+,$0#%6'."#0$(,,

X3,+=%&3'(A'+31+012&-1*+)F+6+;)B"+##+f+[\E+'./+-113H0&+),,+23,+
=)',',0(('+ <123&+ F-(;)+ =%&<,'0,,1-1*)&+ './+ F-((;.&+ ./+ '()*+ )F+
3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ 3((3&+ '()*+ )F+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+';)+;<11)+)1F012)'+'./+,-((',A12'F-((;.&+),,+
)1F012)+ &)2-.'012)&3"+ X3,,)+ -113H0&+ ),,+ 23,+ =%&,K2(-*)'+ ),,+
N<F<2B&-1M-B31+ 0&+ ),,+ ,-((',A1231+ ';)+ =%&23()'+ ,3;1-;L+ .MN+
,O01',313<,&)(,"++

X3,+=-11'+*.2)+';0(+),,+'A+(A1*,+/%O(-*,+',&0F)+3=,3&+31+.&21-1*+
20&+,-((',A12+),,+)1F012)+&)2-.'012)&3+=%&23()'+31(-*,+23'')+B&-1L
M-B3&+ 3=,3&'./+ B&-1M-B3&1)+ H.&*)&+ =%&+ ),,+ &)2-.=&3;F31'3&+
)1F012'+ 3==3;,-F,+ -+ .MN+/32+ ),,+/)&;1)231'+ 3=,3&=&A*)1+2A+ ',K&+
N<&+ =&3;F31'3&1)+ )1F012'"+ X31+ =%&3'()*1)+ H3',0//3('31+ ;)1+
'A(323'+=%&F01,)'+(32)+,-((+),,+&)2-.=&3;F31'3&+-+%;)2+<,',&0M;1-1*+
=%&23()'+ 3=,3&+ /)&;1)231'+ 3=,3&=&A*)1+ F-(;3,+ H-2&)&+ ,-((+ 31+ /3&+

9OO+
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3==3;,-F+=%&23(1-1*+)F+231+;1)BB)+1),<&&3'<&'31+&)2-.=&3;F31'3&"+
X3,,)+;)1+-+'-1+,<&+H-2&)+,-((+%;)2+3;.1./-';+,-((F0R,+.MN+20&/32+
%;)2+'K''3('0,,1-1*"+

d$6J(#5$(",BD$,;`d=-('/5*,3O3O,

Z+8+;)B"+?+f+[\E+=%&3'(A'+),,+B&.M32<&31+=%&+TWQ+'A+;)(()23+QSTL
H3'(<,+ 4'3+ )F'1-,,+ D"#:+ ';)+ *%&)'+ -1./+ H3',0/2)+ ,-2'-1,3&F)((+ 4-+
1.&/)(=)((3,+ ,&3+ A&:"+X3,,)+ -113H0&+ 3,,+ %;),+ ;&)F+ F)2+ )F'3&+ TWQ+
N)12(0**1-1*+)F+'A2)1)+0&31231+O0/=%&,+/32+-+2)*"+$%&+/K12-*L
N3,31+ ;)1+ ;&)F3,+ -113H0&)+ ),,+ 31+ ',%&&3+ )123(+ )F+ 23+ H3=-1,(-*)+
&3'<&'3&1)+H3N%F3&+(0**)'+BA+23,,)+)&H3,3+.MN+0F31+),,+K,,3&(-*)&3+
&3'<&',-((';.,,+;)1+;.//)+),,+H3N%F)'"+G&H3,3,+/32+QSTLH3'(<,+
<,*%&+31+./=),,)123+23(+)F+TWQ+<BB*-=,3&"+X.M;+H%&+23,+=&)/=%L
&)'+),,+23,,)+)&H3,3+;)1+=%&F01,)'+/-1';)+%F3&+,-2+ -+.MN+/32+),,+
231+ '3;,.&'B3M-=-;)+ &3*(3&-1*31+ ;)1+ /-1';)+ -+ ./=),,1-1*+ 10&+
;.1;<&&31'31+ <,F3M;()'"+ Q./+ 3R3/B3(+ =),,)23+ TWQ+ QSTLH3'(<,+
&%&)123+#?+.(-;)+/)&;1)23&+10&+2311)+/%O(-*N3,+-1=%&23'+-+()*31+
<123&+A&31+!556h!55?"+@123&+=%(O)123+)1)(K'B3&-.2^+!558h!5#5^+
F01,)'+/K12-*N3,31+*31./=%&)+)1)(K'3&+)F+,.,)(,+#!+/)&;1)23&"++

$%&NA(()123,+ 'B3*()'+ .M;'A+ )F+ ),,+ \<&.B3-';)+ ;.//-''-.131+
4;.//-''-.131:+ -+ 231+ &3;.//312),-.1+ './+ B&3'31,3&)23'+ F-2+
-1=%&)123,+ )F+ &3*(3&-1*31+ =)',',0((23+#8+/)&;1)23&+ './+);,<3(()+
=%&+=%&N)12'&3*(3&-1*+4!556b6##b\]:+.MN+-+231+1K)+&3;.//31L
2),-.131+ =&A1+ !55C+ 4!55Cb8C9b\]:+ N)&+ ;.//-''-.131+/-1';),+
)1,)(3,+/)&;1)23&+,-((+'O<"+

Q)//)1,)*3,+ 0&+ H32%/1-1*31+ ),,+ TWQ+ ;.//3&+ ),,+ ;<11)+
*31./=%&)+)1)(K'3&1)+-1./+&)/31+=%&+'-1)+H3=-1,(-*)+&3'<&'3&"++

I)2+)F'3&+23+=%&3,)*+'./+H3&%&'+)F+H3'(<,31^+-+N<F<2');+=%&3L
,)*+ /32+ H3,K2)123+ /)&;1)2'-1=(K,)123+ 4QST:+ .MN+ 23&)'+ ;.1L
;<&&31,3&^+ H32%/'+ ,0,)&3+ %F3&'K13&+ (32)+ ,-((+ 31+/3&+ <BB2),3&)2+
.MN+20&/32+ 012)/A('31(-*+ &3*(3&-1*"+ Q)//)1,)*3,+H%&+ 3==3;,31+
)F+23,,)+H(-+13<,&)(+=%&+=%&3,)*31+3=,3&'./+31+3==3;,-F)&3+;.1;<&L
&31'&3*(3&-1*+ *K11)&+ F-'')+ =%&3,)*+ BA+ )12&)+ =%&3,)*'+ H3;.',1)2"+
X.M;+(323&+31+/3&+012)/A('31(-*+&3*(3&-1*+,-((+/3&+3==3;,-F,+=<1L

9O*+
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*3&)123+/)&;1)23&+F-(;3,+-+'(<,012)1+0&+B.'-,-F,+=%&+'(<,;<123&1)+
-+=.&/+)F+(0*&3+B&-'3&+.MN+3,,+=%&H0,,&),+<,H<2+)F+,O01',3&"+

I-2+TWQ+(0/1)123+)F+-1=.&/),-.1+48+;)B"+!+.MN+#6+ff+[\E:+
.MN+ ')/&A2+ 48+ ;)B"+ ##+ f:+ ';)+ .M;'A+ 23,+ 1K)+ .&*)13,+ =%&+ 3<&.L
B3-';)+ &3*(3&-1*'/K12-*N3,3&+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1+
4P3&3M:+-1F.(F3&)'"+X3,,)+;)1+)1,)'+(32)+,-((+31+%;)2+N)&/.1-'3L
&-1*+)F+&3*3(F3&;3,'+,-((0/B1-1*+-1./+\@^+F-(;3,+/-1';)&+.'0;3&L
N3,31+ .MN+ 20&/32+ %;)2+/%O(-*N3,31+ =%&+ H3&%&2)+ =%&3,)*+ ),,+ ,)+
(A1*'-;,-*)+ -1F3',3&-1*'H3'(<,"+ X3,+ 0&+ B.'-,-F,+ =%&+ 231+ 3;.1.L
/-';)+,-((F0R,31+.MN+20&/32+=%&+H()12+)11),+'K''3('0,,1-1*31"++

X3,+ ')//)+ ;)1+ )1=%&)'+ F)2+ *0((3&+ =%&'()*3,+ -+ 8+ ;)B"+ #!+ )+ f+
[\E+ './+ =)',',0((3&+ 3,,+ ')/&A2'=%&=)&)123+ -+ 23+ =)((+ ;.//-''-.L
131+ NK'3&+ )((F)&(-*)+ ,F-F3(+ /.,+ 3,,+ ';K(2-*N3,'H3'(<,"+ Q)/&A2'L
=%&=)&)123,+;)1+)1,)'+ (32)+ ,-((+ ),,+ &3*(3&-1*31+F)2+)F'3&+ ';K(2-*L
N3,'H3'(<,+H(-&+/3&+N)&/.1-'3&)23+-1./+\@"+

7%//*$.#(,6J8,0"#$0,')?/#%&8(*($,

X3,+=%&3'(A'+3,,+)1,)(+012&-1*)&+ -+>+;)B"+[\E+'./+&%&+')/,&)=-;+
.MN+)12&)+,KB3&+)F+';K(2-*N3,3&"+X3,+N)12()&+-+',.&+<,',&0M;1-1*+
./+),,+=%&,K2(-*)+H3',0//3('3&+/.,+H);*&<12+)F+23+<BB2),3&)23+
2-&3;,-F31"+ $%&012&-1*)&1)+ H32%/'+ %;)+ ()*31'+ ,K2(-*N3,+ F-(;3,+
(323&+,-((+&0,,''0;3&N3,+.MN+=%&<,'0*H)&N3,+-+&0,,',-((0/B1-1*31"+

\,,+=%&'()*+'./+'0&';-(,+=%&,O01)&+),,+10/1)'+A,3&=-11'+-+>+;)B"+
#!+)+f+./+*0((3&+ 'A+;)(()2+ =<1;,-.13((+ '3B)&),-.1"+P3',0//3('31+
<BB2),3&)'+-+N<F<2');+'A+),,+2311)+,KB+)F+';K(2-*N3,+;)1+A(0**)'+
=%&+)(()+,KB3&+)F+10,+.MN+-1,3+'./+=%&+10&F)&)123+31H)&,+=%&+23,+
/3,)((H)'3&)23+ )MM3''10,3,"+ I-2*1-1*31+ )F+ H3',0//3('31'+
,-((0/B1-1*'./&A23+ -113H0&+ ),,+ TWQ+ (0,,)&3+ ;.//3&+ ;<11)+ <,L
1K,,O)+';K(2-*N3,31"+QA+'./+<,F3M;(),'+-+=%&)&H3,31)+,-((+*0(()123+
H3',0//3('3+./+=<1;,-.13((+'3B)&),-.1+4B&.B"+!55Cb587C6+'"+6>=:+
<BB',A&+ 23,+ HA23+ 31*A1*';.',1)23&+ './+ (%B)123+ ;.',1)23&+ =%&+
23,+ '3B)&3&)23+ =%&3,)*3,"+ $&A1+ 31+ ')/N0(('3;.1./-';+ <,*A1*'L
B<1;,+H32%/23'+2.M;+A,*0&231+F)&)+B.'-,-F+3=,3&'./+'AF0(+;.1L
;<&&3&)123+=%&3,)*+'./+'(<,;<123&1)+*K11)23'"+X3,+=-11'+-1*31+

9*G+
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)1(321-1*+),,+*%&)+31+)11)1+H32%/1-1*+10&+/%O(-*N3,31+),,+)1L
F012)+';K(2-*N3,31+<,%;)'+,-((+),,+;<11)+*0(()+=(3&+10,"+

Z+>+;)B"+#6+)+f+[\E+=%&3'(A'+31+H3',0//3('3+./+),,+TWQ+';)+
*3'+ /%O(-*N3,+ ),,+ =%&B(-;,)+ ./+ 3,,+ *3/31')/,+ <,1K,,O)123+ .MN+
')/.&21-1*+F)2+)F'3&+ (321-1*)&+=%&+3(3;,&.1-';+;.//<1-;),-.1+
-1<,-+ HK**1)23&+ <123&+ =%&<,'0,,1-1*+ ),,+ 2<B(-M3&-1*+ )F+ -1=&)L
',&<;,<&31+ ';<((3+H(-+ .(%1')/+3((3&+ =K'-';,+ .*31./=%&H)&"+YF31+
;&3,'31+'./+;)1+;.//)+),,+,&0==)'+)F+31+';K(2-*N3,+<,F-2*)'+,-((+
),,+-1,3+312)',+./=),,)+.B3&),%&3&+<,)1+0F31+0*)&3+,-((+(321-1*)&"+
X311)+H3',0//3('3+ ,)&+ -+ =%&',)+N)12+'-;,3+BA+ ),,+23+;<12<1-;)+
)1'(<,1-1*)&1)+,-((+31';-(2)+N<'NA((+3((3&+=%&3,)*+-+)MM3''10,3,+<,L
*%&+31+'A+;)(()2+=()';N)('&3'<&'^+F-(;3,+-113H0&+),,+/%O(-*N3,31+=%&+
,-((,&023+,-((+)MM3''10,3,+.=,)+0&+31+=%&<,'0,,1-1*+=%&+),,+<BB1A+31+
=<1*3&)123+ ;.1;<&&31'+ ./+ '(<,;<123&1)"+ X3,,)+ ;)1+ =%&;()&)'+
/32+),,+23,+;)1+F)&)+./%O(-*,+)F+'AF0(+3;.1./-';)+'./+B&);,-';)+
';0(+),,+)1(0**)+B)&)((3((+-1=&)',&<;,<&+-113+-+HK**1)23&"++

X31+ =%&3'()*1)+ H3',0//3('31+ -113H0&+ ),,+ TWQ+ *3'+ %;)2+
&3*(3&-1*'H3=.*31N3,+F-(;3,+;)1+;.//)+),,+-113H0&)+%;)23+;.',L
1)23&+=%&+TWQ"++

$%&+ 0*)&1)+ ,-((+23+H3&%&2)+)1'(<,1-1*)&1)+;)1+31+ ,-((0/B1-1*+
)F+ H3',0//3('31+ -113H0&)+ %;)23+ ;.',1)23&"+ X.M;+ H%&+ 23,+ -+
')//)1N)1*3,+ H3,.1)'+ ),,+ H3',0//3('31+ ';)+ )1F012)'+ B&.B.&L
,-.13&(-*,+.MN+)F'3&+=)((+2A+B)&)((3((+-1=&)',&<;,<&+0&+.(%1')/+3((3&+
,3;1-';,+ .*31./=%&H)&^+ F-(;3,+ ,)()&+ 3/.,+ ),,+ H3',0//3('31+
;.//3&+),,+ )1F012)'+ -+ ',.&+./=),,1-1*"+X3''<,./+;)1+;.',1)L
23&1)+ =%&+ (321-1*'0*)&1)+ F01,)'+ <BBF0*)'+ )F+ 231+ ')/N0(('3;.L
1./-';,+ B.'-,-F)+ 3==3;,+ =%&+ ;.1;<&&31'31+ h+ .MN+ 20&/32+ '(<,L
;<12'B&-'3&+ .MN+ <,H<2+ h+ './+ 31+ )1F0121-1*+ )F+ H3',0//3('31+
';<((3+=A"++

7K."'*($,*%//,'/5*0"+."#0$(,3O3O,

X3,+ =%&3'(A'+ 1A*&)+ &3(),-F,+ ./=),,)123+ =%&012&-1*)&+ F)2+ )F'3&+
;.1'</31,';K22"+ X3,,)+ *0((3&+ -1,3+ /-1',+ H3',0//3('3&+ -+ 'K=,3+
),,+%;)+,&)1'B)&31'31+BA+/)&;1)231"++
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Z+D+;)B"+#D+f+[\E+=%&'(A'+31+&)2+1K)+B<1;,3&+'./+)1*3&+F-(;31+
-1=.&/),-.1+ './+ ';)+ -1*A+ -+ ;.1'</31,)F,)("+ Z+ 'O<123+ B<1;,31+
=%&3'(A'+,-((+3R3/B3(+),,+23,+)F+;.1'</31,)F,)(31+';)+=&)/*A+),,+
3F31,<3(()+=%&=)&)1231+'./+.B3&),%&3&1)+F-2,)&+=%&+),,+B&-.&-,3&)+
,&)=-;+ -+ '-1)+ 10,+ ';)+ =&)/*A+ )F+ )F,)(31"+I-2)&3+ =%&3'(A'+ -+ ')//)+
B)&)*&)=^+ './+3R3/B3(^+ ),,+ 3F31,<3(()+ )F*-=,3&+ './+0&+ =%&;1-BBL
)23+/32+1<//3&B.&,3&-1*+.MN+=%&+<BB'0*1-1*+)F+)F,)(+';)+-1*A+-+
;.1'</31,)F,)(31+4B<1;,3&1)+#C+.MN+#8:"++

\,,+)11),+=%&'()*+'./+&%&+)F,)(+/3(()1+;.1'</31,3&+.MN+.B3L
&),%&3&+A,3&=-11'+-+D+;)B"+#D+)+f+[\E+20&+23,+=%&3'(A'+),,+3,,+)F,)(+
/3(()1+ 31+ ;.1'</31,+ .MN+.B3&),%&+ -1,3+ ';)+ =A+ N)+ 31+ -1(32)123+
(%B,-2+ './+%F3&',-*3&+ !>+/A1)23&"+X3''<,./+ =%&3'(A'+.M;'A+ ),,+
.B3&),%&31+';)+;<11)+3&HO<2)+;.1'</31,31+)F,)(+/32+31+(01*',)+
(%B,-2+./+#!+/A1)23&"++

Z+D+;)B"+#C+)+f+[\E+=)',',0(('+ -1=.&/),-.1'B(-;,+ =%&+.B3&),%L
&3&1)+F)2+)F'3&+,-((+3R3/B3(+,)R.&+.MN+)F*-=,3&+ (-;'./+-=&A*)+./+
012&-1*)&+ )F+ F-((;.&+ './+ H3*&01')&+ ,-((*A1*31+ ,-((+ 3((3&+ )1F012L
1-1*31+)F+,O01',3&+.MN+,-((0/B1-1*)&+')/,+=%&=)&)1231+'./+-1=%&'+
=%&+),,+',K&)+.MN+/0,)+,&)=-;31+-+10,31+.MN+N<&+23'')+=%&=)&)1231+
BAF3&;)&+,O01',3&1)'+;F)(-,3,"++

GF+=%&'()*3,+,-((+012&-1*+)F+D+;)B"+>+f+[\E+=&)/*A&+),,+.B3&)L
,%&3&1)+';)+;<11)+A(0**)'+31+';K(2-*N3,+),,+)F*-=,'=&-,,+,-((N)12)L
NA(()+'B3M-=-M3&)23+=);,<&.&"+

X3+ .F)1+ &32.F-')23+ =%&'()*31+ ,-((+ H3',0//3('3&+ /32=%&+ 31+
F-''+ %;)2+ )2/-1-',&),-F+ H%&2)+ =%&+ H3&%&2)+ =%&3,)*+ -+ =.&/+ )F+ ),,+
23'')+/A',3+<,=.&/)+'-1)+;.1'</31,)F,)(+BA+F-'',+'0,,+-+'K=,3+),,+
%;)+,&)1'B)&31'31+BA+/)&;1)231^+-1,3+*3'+&0,,+),,+<,=.&/)+)((,+=%&+
(A1*)+ H-121-1*',-23&+ -+ '-1)+ ;.1'</31,)F,)(+ .MN+ ;)1+ ,F-1*)'+ ),,+
<,=.&/)+'-1)+ =);,<&.&+BA+F-'',+ '0,,"+X3''<,./+-113H0&+ =%&'()*31+
),,+TWQ+*3'+1K)+,-(('K1'<BB*-=,3&+-1./+./&A23,+F-(;3,+;)1+-113L
H0&)+%;)23+;.',1)23&+=%&+/K12-*N3,31"+X3'')+;.',1)23&+<BBF0*'+
2.M;+ )F+ ),,+ %;)2+ ,&)1'B)&31'+ (323&+ ,-((+ ),,+ ;.1'</31,3&1)+ ;)1+
*%&)+/3&+ &),-.13(()+ F)(+ F-(;3,+ (323&+ ,-((+ 31+ 3==3;,-F+ &3'<&')((.;3L
&-1*+ -+ 3;.1./-1+ .MN+ 20&/32+ ')11.(-;,+ ,-((+ (0*&3+ ;.1'</31,L
B&-'3&"+ [0*&3+ B&-'3&+ *K11)&+ .M;'A+ )12&)+ )1F012)&3+ 01+ ;.1'<L
/31,3&+ './+ ,-((+ 3R3/B3(+ '/AL+ .MN+ /323(',.&)+ =%&3,)*"+ \,,+

9*9+
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0

0

<,%;)2+ ;.1'</31,';K22+ -+ =.&/+ )F+ H3*&01')2+ (01*',)+ ,-2+ =%&+
;.1'</31,)F,)(+ -113H0&+ ),,+ &-';31+ =%&+ (A1*)+ -1(A'1-1*)&+ )F+
;.1'</31,3&+-+)F,)(+23+'32)1+A1*&)&+/-1';)&+.MN+),,+;.1;<&&31L
'31+./+23'')+;<123&+%;)&"++

\1(-*,+ =%&'()*3,+ ,-((+ H3',0//3('3+ -+ D+ ;)B"+ ?+ H+ f+ [\E+ ';)+
&3*3&-1*31+ 3((3&+ 231+ /K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&+
;<11)+/3223()+=%&3';&-=,3&+./+;&)F+BA+(0*',)+,O01',3;F)(-,3,+F)2+
)F'3&+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&"+ P3',0//3('31+ ;)1+
;.//)+ ),,+ H(-+ ,-((0/B(-*+ =%&+ 23,+ =)((+ 31+ (0*',)+ ,O01',3;F)(-,3,+
';<((3+H3N%F)+=)',',0(()'+-+'K=,3+),,+N-12&)+2-';&-/-13&-1*+)F+F-'')+
,O01',3&+ './+ =%&/32()'+ F-)+ ,-((+ 3R3/B3(+ Z1,3&13,"+ \=,3&'./+
H3',0//3('31+<,*%&+3,,+<,%;)123+)F+TWQ+H3=.*31N3,3&+;)1+231+
F01,)'+-113H0&)+),,+31+23(+)F+/K12-*N3,31'+&3'<&'3&+;.//3&+),,+
)F'0,,)'+ =%&+ 23,,)+ )&H3,3"+ $&A1+ 31+ ')/N0(('3;.1./-';+ <,*A1*'L
B<1;,+;)1+H3',0//3('31+(32)+,-((+31+H0,,&3+;.1;<&&31'+F-(;3,+0&+
B.'-,-F,+=%&+')/N0((3,+'./+N3(N3,"+

I)2+ )F'3&+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*+ =%&3'(A'+ 3,,+
)1,)(+ =%&,K2(-*)1231+./+ ),,+ 3(3;,&.1-';)+;.//<1-;),-.1',O01'L
,3&+ ';)+ *%&)'+ ,-((*01*(-*)+ 0F31+ =%&+ 2311)+ *&<BB"+X3,,)+ <,,&KM;'+
,K2(-*,+*31./+31+1K+=%&3'()*31+H3',0//3('3+-+D+;)B"+?+M+f+20&+23,+
)1*3'+ ),,+ .B3&),%&3&1)+ -+ '-1+ F3&;')/N3,+ ';)+ ,)+ N01'K1+ ,-((+
)1F012)&3+/32+=<1;,-.1'132'0,,1-1*'+H3N.F+)F+),,+=A+,-((*A1*+,-((+
3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+-+')//)+<,',&0M;1-1*+'./+
=(3&,)(3,+ ';<,)1F012)&3+ .MN+ 2&)+ 1K,,)+ )F+ <,H<23,+ './+ =(3&,)(3,+
'(<,)1F012)&3+ N)&"+ $%&'()*3,+ ;)1+ F01,)'+ -113H0&+ %;)23+ )2/-1-L
',&),-F)+;.',1)23&+ =%&+.B3&),%&3&1)+ F-2+<,=.&/)123,+ )F+ ,-((0/BL
1-1*)&+ =%&+ B3&'.13&+ /32+ =<1;,-.1'132'0,,1-1*"+ $%&+ 23'')+ B3&L
'.13&+0&+23,+A+)12&)+'-2)1+'O0(F;()&,+B.'-,-F,+./+/%O(-*N3,31+%;)&+
),,+)1F012)+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&"+

P3',0//3('3&1)+-+D+;)B"+#!+f+[\E+./+),,+31+QSTL.B3&),%&+BA+
/)&;1)231+ =%&+ ,-((N)12)NA(()123+ )F+ )1'(<,1-1*+ ,-((+ .MN+
)1F0121-1*+ )F+ )((/011)+ ,3(3=.110,+ ,-((+ =)',+10,)1'(<,1-1*'B<1;,+
0&+ ';K(2-*+ ),,+ ,-((N)12)NA(()+ =%&F)(+ .MN+ B&3=-RF)(+ =%&3'(A'+ <BBL
N0F)'"+X3,+-113H0&+),,+TWQ+./+'A2)1)+';K(2-*N3,3&+';)+=.&,'0,,)+
*0(()+ 3=,3&+ ()*012&-1*)&1)'+ -;&)=,,&02)123+ H3N%F3&+ =),,)+ H3'(<,+ -+
31(-*N3,+/32+>+;)B"+8+f+[\E^+'./+=%&3'(A'+012&)'+=%&+),,+;()&*%&)+

9*>+
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0

0

),,+ 23,,)+ 0&+ /%O(-*,"+ P3N.F3,+ )F+ =.&,'),,+ &3*(3&-1*+ .MN+ ;.1'3L
;F31'3&+./+';K(2-*N3,3&1)+<BBN%&+0&+<BB+,-((+TWQ+),,+H32%/)"+Z+
23M3/H3&+ !559+ =)11'+ 31(-*,+ TWQ+ &)BB.&,+ QF31';+ ,3(3/)&;1)2+
!559+ 4TWQL\aL!5#57#6:+ M)+ !86+555+ =%&F)(';<123&"+ G1,)(3,+ N)&+
'O<1;-,+;&)=,-*,+<123&+=(3&)+A&"+

@"*(&$%*(*,6J8,'.)($8(*,

I)2+*0((3&+=&A*.&+./+-1,3*&-,3,+.MN+'0;3&N3,+=%&3'(A'+23,+3,,+)1,)(+
<BB2),3&-1*)&"+GF+23'')+=%&,O01)&+231+=%&3'()*1)+H3',0//3('31+-+
D+;)B"+?+H+f+[\E+),,+10/1)'"+GF+=%&'()*3,+=%(O3&+),,+.B3&),%&3&1)^+
<,)1+2&%O'/A(^+,-((+TWQ+';)+&)BB.&,3&)+',%&1-1*)&+3((3&+)FH&.,,+)F+
H3,K2)123+./=),,1-1*"+TWQ+ =%&3'(A'+ =A+H3=.*31N3,+ ),,+ =%&3(0**)+
.B3&),%&3&1)+),,+-1=.&/3&)+)((/01N3,31+./+-1,&0==)23+',%&1-1*)&+
3((3&+)FH&.,,"+P3',0//3('31+;.//3&+),,+ (32)+,-((+%;)23+,-(('K1'L
;.',1)23&+ =%&+ TWQ+ .MN+ %;)23+ ;.',1)23&+ =%&+ .B3&),%&3&1)+ './+
A(0**'+),,+&)BB.&,3&)+./+',%&1-1*)&+.MN+)FH&.,,"+P32%/1-1*31+0&+
2.M;+ ),,+ ;.',1)2'%;1-1*)&1)+ ;.//3&+ F)&)+ BA+ 31+ &-/(-*+ 1-FA+
3=,3&'./+ 23,+ 312)',+ 0&+ ',%&1-1*)&+ .MN+ )FH&.,,+ )F+ -(*?#0"#(,
63B0**"%"&+ './+ ';)+ &)BB.&,3&)'"+X3''<,./+ =A&+ 23,+ )1'3'+ (-**)+ -+
)((/01N3,31'+ -1,&3''3+),,+ ',%&1-1*)&+.MN+)FH&.,,+N)1,3&)'+BA+3,,+
',&<;,<&3&),+'0,,+'./+(323&+,-((+),,+23'')+N0123('3&+%F3&+,-2+/-1L
';)&+-+)1,)(+.MN+./=),,1-1*"+

\,,+)11),+=%&'()*+,-((+012&-1*+'./+=%&,O01)&+),,+10/1)'+0&+231+
=%&3'()*1)+ 012&-1*31+ -+ ?+ ;)B"+ #8+ f+ [\E"+ \1(-*,+ =%&'()*3,+ ';)+ -+
=.&,'0,,1-1*31+ 3,,+ ;&)F+ BA+ ')/,KM;3+ *0(()+ =%&+ )((+ ()*&-1*+ .MN+
N0/,1-1*+ )F+ -1=.&/),-.1+ -+ ,3&/-1)(<,&<',1-1*"+ X.M;+ 0&+ 'K=,3,+
/32+ 012&-1*31+ -1,3+ ),,+ =%&'FA&)+ )1F0121-1*31+ )F+ 'A+ ;)(()23+
M..;-3'^+3((3&+(-;1)123+,3;1-;3&^+'./+)1F012'+-+3,,+(3*-,-/,+'K=,3+
<,)1+ H3',0//3('31+ 0&+ -1&-;,)2+ /.,+ /3&+ -1,3*&-,3,';&01;)123+
,3;1-;3&+ 'A'./+ 'B-.1B&.*&)/+ 3((3&+ )12&)+ ,-((0/B1-1*)&+ 20&+ -1L
=.&/),-.1+-+(%112./+()*&)'+3((3&+N0/,)'"+X3+;.',1)23&+'./+F-'')+
=%&3,)*+;)1+=A+)F+H3',0//3('31+H32%/'+<123&',-*)+F0&23,+)F+23,+
';K22+'./+'(<,)1F012)&1)^+-1;(<'-F3+=%&3,)*^+=A&"+QA(323'+H32%/'+
H3',0//3('31+F)&)+')/N0(('3;.1./-';,+3==3;,-F"+

9*C+
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0

0

7%//'?",3O3O,

Z+ =&A*)+./+ =%&'()*+./+ ,-(('K1+/"/"+ './+ -+N<F<2');+H3N)12()'+ -+
C+;)B"+ [\E+H%&+ N0&+ 231+ =%&3'()*1)+ H3',0//3('31+ -+ C+ ;)B"+ #5+ f+
'0&';-(,+ 10/1)'"+ $%&'()*3,+ -113H0&+ ),,+ ,F-',(%'1-1*'=%&=)&)123,+
<,%;)'+ ,-((+ ),,+ *0(()+ .M;'A+ ,F-',3&+/3(()1+.B3&),%&3&+ .MN+ 23+ './+
2&)&+1K,,)+)F+31+';K(2-*N3,+*0(()123+')/,&)=-;+3((3&+)12&)+=.&/3&+
)F+ ,-((,&023^+ &-;,)2+ /.,+ 2./-13&)123+ .B3&),%&3&"+ \1+ <,F-2*)2+
*&<12+=%&+,F-',(%'1-1*'=%&=)&)123,+&-';3&)&+1),<&(-*31+),,+(32)+,-((+
=(3&+ ,F-',3&"+ X3,,)+ ;)1+ 'A(323'+ ;.//)+ ),,+ -113H0&)+ %;)23+
;.',1)23&+ =%&+ 'AF0(+ TWQ+ './+ )((/011)+ =%&F)(,1-1*'2./',.()&"+
I)2+ *0((3&+ 2./',.()&1)+ H32%/'+ ),,+ /A(,-((',&%/1-1*31+ 312)',+
;)1+;.//)+),,+%;)+/)&*-13((,"+\F31,<3(()+%;)23+;.',1)23&+;)1+
20&/32+ ,)'+ ./+ N)12+ -1./+ QF3&-*3'+ X./',.()&'+ H3=-1,(-*)+
)1'()*'&)/)&"+X3,+ =-11'+2.M;+ )1(321-1*+ ),,+<,F0&23&)+;.',1)2'L
<,F3M;(-1*31+'32)1+&3=.&/31+F)&-,+-+;&)=,+31+,-2"+X3,+=);,</+),,+
=(3&+);,%&3&+;)1+2&-F)+,F-',3&+h+,-((+3R3/B3(+B&.*&)/=%&3,)*+'./+
',)&;,+BAF3&;)'+)F+<,=.&/1-1*31+.MN+ ,-((0/B1-1*+)F+31+';K(2-*L
N3,+/31+'./+=%&+10&F)&)123+');1)&+,F-',3&0,,+h+*3&+')/,-2-*,+31+
%;)2+ *&)2+ )F+ &0,,''0;3&N3,+ .MN+ H.&*)&+ =%&+ ),,+ &3*(3&-1*31+
,-((0/B)'+BA+3,,+3==3;,-F,+'0,,"+X3,,)+0&+B.'-,-F,+=&A1+31+')/N0(('L
3;.1./-';+<,*A1*'B<1;,"+

;.$')%/*,63,d7;,"?0,5FF&%B*($,

Q./+=&)/*A&+)F+&32.F-'1-1*31+.F)1+(323&+=%&'()*31+-+B&./3/.L
&-)1+ ,-((+ ),,+TWQ+*3'+ 23(F-'+ 1K)+ <BB*-=,3&+ F-(;)+ ;.//3&+ (32)+ ,-((+
%;)23+4H&<,,.:+;.',1)23&+=%&+/K12-*N3,31"+TWQ+N)&+F-2+31+%F3&L
'-;,(-*+H32%/1-1*+=&)/=%&,+),,+23,+,.,)(,+N)12()&+./+31+%;1-1*+
)F+;.',1)23&1)+BA+-+',.&(3;'.&21-1*31+#5+/-(O.13&+;&.1.&+BA+A&'L
H)'-'"++

X3,+;)1+;.1',),3&)'+ ),,+23+./&A231+ -1./+F-(;)+;.',1)23&1)+
;)1+F01,)'+%;)+';)+=-1)1'-3&)'+F-)+A&(-*)+)F*-=,3&+31(-*,+=%&.&21-1*+
4!5567C?C:+./+=-1)1'-3&-1*+)F+T.',L+.MN+,3(3',K&3('31'+F3&;')/L
N3,"+Z+=%&3(-**)123+=)((+,)'+)F*-=,3&1)+<,+31(-*,+8+;)B"+#C+f+[\E+)F+

9*8+
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9*K+

23+ =%&3,)*+ './+ 0&+ )1/0(2)+ 31(-*,+ !+ ;)B"+ #f+ [\E+ .MN+ H32&-F3&+
F3&;')/N3,+31(-*,+()*31"++

\1(-*,+!+f+-+=%&.&21-1*31+;)1+TWQ+,)+<,+A&(-*)+)F*-=,3&+./+<BB+
,-((+ #!5+/-(O.13&+ ;&.1.&+ A&(-*31+ )F+ 23/+ './+ 0&+ )1/0(2)+ 31(-*,+
[\E+.MN+H32&-F3&+F3&;')/N3,+31(-*+()*31"+

$%&'()*31+ './+ =%(O3&+ )F+B&./3/.&-)1+ ';<((3+;<11)+ -113H0&)+
3,,+H3N.F+)F+),,+*3+TWQ+/%O(-*N3,+),,+,)+<,+N%*&3+)F*-=,3&+01+=%&+
10&F)&)123"+ a3*3&-1*31+ H%&+ -+ '0&';-(,+ .&21-1*+ A,3&;.//)+ ./+
N<&<F-2)+3,,+'A2)1,+H3N.F+=%&3(-**3&+3((3&+./+TWQ+1K)+<BB*-=,3&^+
,-((+ =%(O2+ )F+ =%&'()*31+ -+B&./3/.&-)1^+ &K/'+ -1./+&)/31+ =%&+23,+
/%O(-*)+ )F*-=,'<,,)*+ './+ =&)/*A&+ )F+ =%&.&21-1*31+ ./+ =-1)1'-3L
&-1*+)F+T.',L+.MN+,3(3',K&3('31'+F3&;')/N3,"++

$%&+23,+=)((+TWQ+'32)1+F0(O3&+),,+%;)+'-,,+)F*-=,'<,,)*+BAF3&;)'+
=%(O);,(-*31^+-+/.,'F)&)123+./=),,1-1*^+;.',1)23&1)+=%&+23+=%&3L
,)*+'./+0&+)1/0(2)+,-((+TWQ+31(-*,+[\E"+
+



/F! 895+),,"-".:41**#",)5'

+K)+! :;6<-"(.&0&'--0-"(01#0E$/6'$(0'0-"(.$0
X9GG>H>O*Y01#0.-.5&61$'<5051##7$'5"&'1$0

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

+
Z+B)&)*&)=31+=-11'+F-'')+23=-1-,-.13&+)F+<,,&KM;+-+()*31"+X3+23=-1-L
,-.13&+ './+1<+012&)'+N)&+/.,'F)&-*N3,3&+ -+ )&,-;3(+!+ -+ &)/2-&3;L
,-F3,^+ )&,-;3(+ !+ -+ ,-((,&023'2-&3;,-F3,^+ )&,-;3(+ !+ -+ @QVL2-&3;,-F3,+
.MN+)&,-;3(+!+-+3L2),)';K22'2-&3;,-F3,"+I-'')+)F+23=-1-,-.13&1)+N)&+
O<',3&),'+ =%&+ ),,+ 23+ H0,,&3+ ';)+ ',0//)+ %F3&31'+ /32+ H3=-1,(-*)+
=%&=),,1-1*)&+.MN+'F31';+=%&=),,1-1*'';&-F1-1*+-+)((/01N3,"+[32L
1-1*+ F-2+ ,.(;1-1*31+ ;)1+ -+ =%&3;.//)123+ =)((+ N0/,)'+ =&A1+ 23+
H);./(-**)123+\@L2-&3;,-F31"+

W3&/31+0//3."*,)6335"%)0*%6"'".*+N)&+=%&,K2(-*),'+'A+),,+23,+
)1*3'+),,+10,3,+ ';)+ ',%2O)+ -1=.&/),-.1'%F3&=%&-1*+/3(()1+10,)1L
'(<,1-1*'B<1;,3&"+

Z+ =&A*)+ ./+ (/()*$6"%')0, )6335"%)0*%6"'".*+ N)&+ 23,+ ()*,'+ ,-((+
),,+ 0F31+ B)''-F)+ 10,23()&^+ 'A+ './+ 'F)&,+ =-H3&^+ ./=),,)'"+
e0&-*31./+=%&,K2(-*)'+),,+H3*&3BB3,+./=),,)&+)(()+23()&+)F+10,3,+
'./+0&+F0'31,(-*)+=%&+),,+%F3&=%&-1*+)F+'-*1)(3&+-1./+3((3&+/3(()1+
10,+%F3&+N<F<2+,)*3,+';)+;<11)+';3"++

X3=-1-,-.131+)F+/6)0/%'($%"&'5FF&%B*+N)&+012&),'+'A+),,+231+0F31+
./=),,)&+ <BB*-=,3&+ './+ H3N)12()'+ )F+ 31+ 3(3;,&.1-';+ ;.//<1-L
;),-.1',O01',"++
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X3=-1-,-.131+ )F+ '03*0/+ N)&+ 012&),'+ 'A^+ ),,+ ;&)F3,+ BA+ &3)(,-2'L
;.//<1-;),-.1+ N)&+ ,)*-,'+ H.&,"+ X3,+ -113H0&+ ),,+ =(3&+ ,KB3&+ )F+
&%',%F3&=%&-1*^+,-((+3R3/B3(+%F3&+ZTLB&.,.;.((3,^+./=),,)'"+

Z+23=-1-,-.131+)F+*(/(B6"%*K."'*+=-11'+23,+-1,3+(01*&3+1A*.,+;&)F+
BA+ ),,+ 23,+ ';)+ F)&)+ ,3;1-';,+ /%O(-*,+ ),,+ &-1*)+ 1%2')/,)("+ X3,+
-113H0&+ ),,+ 23+ ,KB3&+ )F+ ,O01',3&+ './+ ,-2-*)&3+ =%((+ <,)1=%&+ H3L
*&3BB3,+ 31H)&,+ BA+ 231+ *&<1231+ ),,+ 23,+ -1,3+ *-M;+ ),,+ &-1*)+ 1%2L
')/,)(^+-+=.&,'0,,1-1*31+;.//3&+),,+<,*%&)+,3(3=.1-,O01',3&"+

\1(-*,+D+;)B"+C+f+';)+231+'./+,-((N)12)NA((3&+)((/01,+,-((*01*L
(-*)+,3(3=.1-,O01',3&+/32F3&;)+,-((+),,+1%2')/,)(+<,)1+)FH&.,,+;)1+
=%&/32()'+)F*-=,'=&-,,+=%&+)1F012)&31+.MN+,-((N)12)NA(()+231+'./+
/.,,)&+ 1%2')/,)(+ (.;)(-'3&-1*'<BB*-=,3&"+ \1+ 23(+ )F+ 23/+ './+
./=),,)'+)F+231+1K)+23=-1-,-.131+;)1+N)+'FA&,+),,+=%&/32()+1%2L
')/,)(^+,-((+3R3/B3(+./+23+-1,3+'O0(F)+2-'B.13&)&+%F3&+;.//<1-L
;),-.1'10,31"+ GF'-;,31+ /32+ &3*(3&-1*31+ 0&+ ),,+ 23,+ ';)+ ',0(()'+
N%*&3+;&)F+01+,-2-*)&3+BA+),,+=%&/32()+1%2')/,)("+X3,+0&+3/3((3&L
,-2+ -1,3+ )F'-;,31+ ),,+ 23,+ ';)+ F)&)+ 31+ )H'.(<,+ ';K(2-*N3,+ ),,+
/32F3&;)+,-((+),,+1%2')/,)(+ =%&/32()'"+e01'K1+/A',3+ ,)'+ ,-((+23+
=%&<,'0,,1-1*)&+ './+ .(-;)+ ,3;1-';)+ (%'1-1*)&1)+ =%&+ ,3(3=.1-L
,O01',3&+*3&"+S32+',%2+)F+H3',0//3('31+-+D+;)B"+C+f+,&32O3+',KM;3,+
0&+23,+/%O(-*,+),,+/3223()+=%&3';&-=,3&+./+<12)1,)*+=&A1+;&)F3,+
BA+),,+=%&/32()+1%2')/,)(+20&+23,,)+0&+,3;1-';,+./%O(-*,"++

Y12&-1*31+ )F+ F)2+ './+ )F'3'+ /32+ *%//8D$0"#(, %"'*0//0*%6"($+
-113H0&+),,+23,+0&+,-((&0M;(-*,+=%&+),,+./=),,)'+)F+H3*&3BB3,+),,+31+
)1.&21-1*^+ =<1;,-.1+ 3((3&+ (-;1)123+ ;)1+ ',%2O)+ 31+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+ 3((3&+ ,-((N)12)NA(()123+ )F+ ,O01',3&+ F-)+ 3,,+
3(3;,&.1-';,+;.//<1-;),-.1'10,"++

+
)"#$%&"!!"("
+
]31./+ B)&)*&)=31^+ './+ H3N)12()'+ -+ )F'1-,,+ >">^+ *31./=%&'+
)&,-;3(+9"6+.MN+9">+-+&)/2-&3;,-F3,"++

X31+ *313&3(()+ /%O(-*N3,31+ 31(-*,+ BD$'*0, '*?J)(*, 9, ),,+ =%&31)+
,-((',A12+ ),,+ )1F012)+ &)2-.'012)&3+ /32+ F-((;.&+ ./+ F-(;31+ 3((3&+
F-(;)+3(3;,&.1-';)+;.//<1-;),-.1',O01',3&+3((3&+'()*+)F+3(3;,&.1L
-';)+;.//<1-;),-.1'10,+3((3&+,3;1-;3&+'./+,-((',A123,+)F'3&^+N)&+

9*O+

Jan Flodin


Jan Flodin


Jan Flodin
Jan Flodin 4 oktober 2010 19.44 Def samtal även icke realtid,
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0

0

,)*-,'+ H.&,"+ Z+ ',0((3,+ 0&+ <,*A1*'B<1;,31+ ),,+ ,-((',A12+ ),,+ )1F012)+
&)2-.'012)&3+';)+F)&)+,3;1-;L+.MN+,O01',313<,&)()"+

Z+ 23,+ 1K)+ 0"#$0, '*?J)(*, )1*3'+ <123&+ F-(;)+ =%&<,'0,,1-1*)&+
F-((;.&+ =A&+/3223()'+./+F-(;)+ '()*+ )F+ ,O01',3&^+10,+ 3((3&+ ,3;1-;3&+
'./+,-((',A123,+)F'3&"++

7$(#K(, '*?J)(*, )F'3&+ 23+ '0(('K1,)+ =)((+ 20&+ 3,,+ ,-((',A12+ 312)',+
)F'3&+ 31+ )1*-F31+ 3(3;,&.1-';+ ;.//<1-;),-.1',O01',+ .MN+ ,-((L
',A12'N)F)&31+-1,3+=A&+,-((N)12)NA(()+1A*.1+)11)1+,O01',"++

+
)"#$%&"!!"?"(+

+
T)&)*&)=31^+'./+0&+1K^+N)&+H3N)12(),'+-+)F'1-,,+>"##"+

\1(-*,+BD$'*0,'*?J)(*,=A&+<BB*-=,31+),,+)1.&21)+B&.F+.MN+<,=0&2)+
H3F-'+=%&+)/),%&&)2-.M3&,-=-;),+%F3&(A,)'+,-((+31+3((3&+=(3&)+=K'-';)+
3((3&+ O<&-2-';)+B3&'.13&+'./+H32%/'+ (0/B(-*)+),,+<,=%&)+<BB*-=L
,31"++

4"#$0, '*?J)(*+ ',)2*)&+ ),,+ 3,,+ H3'(<,+ ./+ %F3&(0/1)123+ ,-((+ 31+
=K'-';+3((3&+O<&-2-';+B3&'.1+.M;'A+;)1+A,3&;)(()'+./+23,+';<((3+F-')+
'-*+),,+231+'./+N)&+ =A,,+ -+<BB*-=,+),,+ )1.&21)+B&.F+3((3&+<,=0&2)+
)/),%&&)2-.M3&,-=-;),+ -1,3+ =%(O3&+ 23+ &3*(3&+ './+ =-11'^+ -1;(<'-F3+
=%&3';&-=,3&+ BA+ ./&A23,^+ 3((3&+ BA+ 1A*.,+ )11),+ '0,,+ F-')&+ '-*+ F)&)+
.(0/B(-*+=%&+<BB*-=,31"++

+
)"#$%&"!'"("
+
]31./+H3',0//3('31+*31./=%&'+)&,-;3(+!C"6+ -+@QVL2-&3;,-F3,"+
T)&)*&)=31+ H3N)12()'+ -+ )F'1-,,+ C"#5"+ Y12&-1*31+ )F+ =%&',)+ /31L
-1*31+ -113H0&+ ),,+ 23,+ 312)',+ 0&+ )((/01,+ ,-((*01*(-*)+ ,3(3=.1-L
,O01',3&+ './+ *3&+ /%O(-*N3,+ ,-((+ -1,3&1),-.13(()+ ')/,)(+ './+ ';)+
;<11)+ N)1,3&)+ )(()+ ')/,)(+ ,-((+ 23,+ 3<&.B3-';)+ ,3(3=.11<//3&<,L
&K//3,+ 4\WUQ:+ *31./+ '()*1-1*+ )F+ B&3=-R3,+ 6886"+ W)R)1+ =%&+
'A2)1)+ ')/,)(+ ';)+ F)&)+ O0/=%&H)&)+/32+ 23+ ,)R.&+ './+ ,-((0/B)'+
=%&+')/,)(+,-((+.MN+=&A1+)12&)+/32(3/'',),3&"+X3,+=A&+%F3&(A,)'+,-((+
&0,,',-((0/B1-1*31+),,+)F*%&)+F)2+'./+';)+)F'3'+/32+O0/=%&H)&)+
,)R.&+-+23+=)((+2A+=%&3,)*+,-((0/B)&+.(-;)+,)R.&+H3&.3123+BA+F-(;31+
/32(3/'',),+')/,)(3,+)F'3&"++

9**+
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0

0

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

+
]31./+012&-1*31^+'./+H3N)12()'+-+)F'1-,,+?"!^+*31./=%&'+)&,-;3(+
D"#+)H+-+,-((,&023'2-&3;,-F3,"+

$%&+ ),,+ ;<11)+ '0;3&',0(()+ ),,+ 231+ )F'322)+ 3==3;,31+ /32+ 31+
';K(2-*N3,+31(-*,+=%&',)+',KM;3,+<BB1A'+;)1+23,+/32+',%2+)F+23,+
1K)+0"#$0,'*?J)(*,-1=%&)'+';K(2-*N3,3&+=%&+),,+'3+,-((+),,+31+.B3&)L
,%&'+ ,O01',3&+ =<1*3&)&+ ,-((')//)1'+ /32+ )12&)+ .B3&),%&3&'+ ,O01L
',3&"+Q;K(2-*N3,3&1)+;)1+/32=%&)+),,+.B3&),%&31+,F-1*)'+)1B)'')+
'-1)+'K',3/+'A+),,+ ,3;1-';)+3((3&+)12&)+H3*&01'1-1*)&+<12)1&%O'^+
,-((+ 3R3/B3(+ *31./+),,+ .B3&),%&31+ =%&B(-;,)'+ ),,+ =%(O)+ F-'')+ ,3;L
1-';)+',)12)&23&"++

+
*"#$%&"+"("

+
]31./+012&-1*31^+ './+N)&+H3N)12(),'+ -+ )F'1-,,+ ?"6^+ *31./=%&'+
)&,-;3(+9"#+-+,-((,&023'2-&3;,-F3,"+Z+BD$'*0,'*?J)(*+N)&+23,+-1=%&,'+3,,+
=%&,K2(-*)123+ ./+ ),,+ 31+ =%&B(-;,3('3+ 31(-*,+ B)&)*&)=31+ 0F31+ ;)1+
)F'3+),,+.==31,(-**%&)+'B3M-=-M3&)23+<BB*-=,3&+./+F-((;.&+'./+H3L
*&01')&+ ,-((,&023+ ,-((+ 3((3&+ )1F0121-1*+ )F+ ,O01',3&+ .MN+ )BB(-;),-.L
13&"+X0&-*31./+%;)'+/%O(-*N3,3&1)+,-((+-1'K1+-+231+2./-13&)123+
.B3&),%&31'+=%&NA(()1231"+

4"#$0,'*?J)(*+N)&+312)',+O<',3&),'+'B&A;(-*,"+
+

*"#$%&","("
+

T)&)*&)=31+ N)&+ H3N)12(),'+ -+ )F'1-,,+ ?"9"+ ]31./+ 012&-1*)&1)+
*31./=%&'+)&,-;3(+#!"#+.MN+#!"6+-+,-((,&023'2-&3;,-F3,"++

Z+ B)&)*&)=31+ =-11'+ 31+ 3R3/B(-=-3&)123+ <BB&0;1-1*+ )F+ F)2+ 31+
,-((,&023'';K(2-*N3,+;)1+)F'3"+Y12&-1*)&1)+-+BD$'*0,'*?J)(*,-113H0&+
),,+K,,3&(-*)&3+3R3/B3(+=%&'+,-((+2311)+<BB&0;1-1*"++

Y12&-1*31+ -+ B<1;,, #+ -113H0&+ 3,,+ =%&,K2(-*)123+ )F+ ),,+ 31+
=%&B(-;,3('3+0F31+;)1+)F'3+ ';K(2-*N3,3&+10&+23,+*0((3&+ =%&F)(+.MN+
*&.''-',,3(3=.1-)H.113/)1*"+ P3',0//3('31+ 3&'0,,3&+ ,-2-*)&3+
D+;)B"+ #!+ f^+ 31(-*,+ F-(;31+ .B3&),%&3&+ './+ N)&+ 3,,+ H3,K2)123+

>GG+

Jan Flodin


Jan Flodin
Jan Flodin 4 oktober 2010 19.47villkor som begränsar användning av tjänster.
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-1=(K,)123+BA+/)&;1)231+ =%&+ ,-((N)12)NA(()123+ )F+ )1'(<,1-1*+ ,-((+
.MN+ )1F0121-1*+ )F+ )((/011)+ ,3(3=.110,+ ,-((+ =)',+ 10,)1'(<,1-1*'L
B<1;,+ )((,-2+ ';<((3+ *3+ '-1)+ )H.1131,3&+ ,-((*A1*+ ,-((+ ,O01',3&+ './+
3&HO<2'+)F+)12&)+'./+,-((N)12)NA((3&+)((/01,+,-((*01*(-*)+,3(3=.1-L
,O01',3&+.MN+'./+.B3&),%&31+H32&-F3&+')/,&)=-;+/32^+*31./+3,,+
B&3=-R+ =%&F)(+ )F+.B3&),%&+ =%&+31',);)+')/,)(^+.MN+3,,+ =%&F)(+/32+
/%O(-*N3,+ =%&+ )H.1131,31+ ),,+ F0(O)+ H.&,+ =%&F)(3,+ F-2+ 31',);)+
')/,)("+ \1(-*,+ 231+ 1K)+ H3',0//3('31+ ;)1+ 'A2)1)+ ';K(2-*N3,3&+
312)',+ A(0**)'+ 3=,3&+ 31+ /)&;1)2')1)(K'+ .MN+ -+ 23+ =)((+ 23,+ 0&+
/.,-F3&),"++

T<1;,+ 8+ 0&+ 1K"+X3,+ (0**'+ ,-((+ ),,+ 31+ =%&B(-;,3('3+ ;)1+ )F'3+ ),,+
.B3&),%&31+';)+3&HO<2)+,-((,&023+-1,3+H)&)+,-((+10,3,+<,)1+0F31+,-((+
,-((N%&)123+ ,O01',3&"+ P3*&3BB3,+ ,-((N%&)123+ ,O01',3&+ )F'3'+ N)+
')//)+ -113H%&2+ './+ -+ \@L2-&3;,-F31"+ [321-1*+ =%&+ ,-((0/BL
1-1*31+;)1+20&=%&+N0/,)'+=&A1+23=-1-,-.131+)F+H3*&3BB3,+-+)&,-;3(+
!+ -+ &)/2-&3;,-F3,"+X3,+ -113H0&+ ),,+ ,-((N%&)123+ ,O01',3&+ 0&+ 'A2)1)+
,O01',3&+'./+N%&+,-((+3,,+3(3;,&.1-';,+;.//<1-;),-.1'10,+3((3&+31+
3(3;,&.1-';+ ;.//<1-;),-.1',O01',+ './+ /%O(-**%&^+ ',%23&+ 3((3&+
;)1+ ',%2O)+ ,-((N)12)NA(()123+ )F+ ,O01',3&+ F-)+ 23,+ 10,3,+ 3((3&+ 231+
,O01',31"+ X3,+ ./=),,)&+ H()12+ )11),+ 1<//3&./F)12(-1*+ .MN+
'K',3/+/32+/.,'F)&)123+=<1;,-.1^+'K',3/+=%&+F-((;.&)2+,-((*A1*+
.MN+ 3(3;,&.1-';)+ B&.*&)/*<-23&+ 4\T]:^+ ')/,+ )12&)+ ,O01',3&^+
'A'./+-231,-,3,'L^+(.;)(-'3&-1*'L+.MN+10&F)&.,O01',3&"++

$%&',)+',KM;3,+N)&+N0&<,%F3&+O<',3&),'+'B&A;(-*,"+
P3',0//3('31+-+23,+1K)+0"#$0,'*?J)(*+/.,'F)&)&+23(F-'+,-2-*)&3+

>+;)B"+#5+f+C+31(-*,+F-(;31+10,3,'+=<1;,-.1+.MN+,3;1-';)+'0;3&N3,+
'0&';-(,+';<((3+H3);,)'+F-2+,-((0/B1-1*31+)F+>+;)B"+8+f"+\1(-*,+231+
1K)+H3',0//3('31+ =A&+ -+ ',0((3,+3,,+H3'(<,+./+,-((,&023'';K(2-*N3,+
=%&31)'+/32+ F-((;.&+ =%&+ ),,+ '0;3&',0(()+ 10,3,'+ =<1;,-.1+.MN+ ,3;L
1-';)+'0;3&N3,"+X3+F-((;.&+'./+)F'3'+;)1+F)&)+)F+'AF0(+,3;1-';+h+
,-((+3R3/B3(+,-((0/B1-1*31+)F+31+'0&';-(2+',)12)&2+h+'./+.B3&),-F+
)&,"+I-((;.&31+;)1+-113H0&)+23('+),,+10,-113N)F)&31+';)+F-2,)+F-'')+
A,*0&23&^+23('+),,+,-((,&023+312)',+H3N%F3&+';3+./+231+H3&0,,-*)23+
<BB=K((3&+ F-'')+;&)F+ 3((3&+ F-2,)&+ F-'')+ A,*0&23&+ =%&+ ),,+ '0;3&',0(()+
1.&/)(+10,2&-=,"++

+

>G++
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0

*"#$%&"-"("
+

]31./+012&-1*31^+ './+N)&+H3N)12(),'+ -+ )F'1-,,+ ?"6^+ *31./=%&'+
)&,-;3(+ 9">+ -+ ,-((,&023'2-&3;,-F3,"+Y12&-1*31+ -113H0&+ ),,+ 3,,+ &3=3L
&31'3&HO<2)123+ ';)+.==31,(-**%&)'+ )F+ 231+ './+31(-*,+ >+ ;)B"+ 8+ f+
N)&+ =%&B(-;,),'+),,+ (0/1)+ ,-((,&023+ ,-((+10,-1=&)',&<;,<&+ -+*&.''-',L
(323,+ F-)+ 31+ =)',+ )1'(<,1-1*'B<1;,"+ ]31./+ 012&-1*31+ H(-&+ H3L
',0//3('31+ ,3;1-;13<,&)(+ -+ =&A*)+ ./+ =)',)+ )1'(<,1-1*'B<1;,3&^+
F-(;3,+-113H0&+),,+231+0F31+*0((3&+10,+20&+)1'(<,1-1*31+,-((+)H.1L
131,31+H3',A&+)F+,-((+3R3/B3(+=-H3&.B,-';+;)H3(+3((3&+;.)R-)(;)H3("++

+
*"#$%&"!."("

+
]31./+012&-1*31^+'./+H3N)12()'+-+)F'1-,,+?">^+*31./=%&'+)&,-;3(+
#!"6+-+,-((,&023'2-&3;,-F3,"+Y12&-1*31+-113H0&+),,+H3',0//3('31+-+
BD$'*0, '*?J)(*, X+ N)&+ <BBN0F,'+ .MN+ 31+ 1K+ 23(F-'+ /.,'F)&)123+
H3',0//3('3+ -1=%&,'+ -+ >+ ;)B"+ 8+ f"+ T)&)*&)=31+ N)&+ N0&<,%F3&+
O<',3&),'+'B&A;(-*,"+

+
*"#$%&"!/"$"("

+
]31./+012&-1*)&1)^+'./+N)&+H3N)12(),'+-+)F'1-,,+?"C^+*31./=%&'+
)&,-;3(+#6)+-+,-((,&023'2-&3;,-F3,"++

S32+ ',%2+ )F+ H3',0//3('3&1)+ -+ BD$'*0, '*?J)(*+ ;)1+ 31+.B3&),%&+
'./+ ,-2-*)&3+ A()*,'+ 31+ ';K(2-*N3,+ ./+ ,-((,&023+ 31(-*,+ >+ ;)B"+ 8+ f+
=%&B(-;,)'+),,+*31./=%&)+31+=<1;,-.13((+'3B)&),-.1+./+H3'(<,+./+
)12&)+';K(2-*N3,3&+-1,3+N)&+&0M;,+,-((+=%&+),,+<BB1A+3==3;,-F+;.1L
;<&&31'+ .MN+ H3,K2)123+ ;.1;<&&31'B&.H(3/+;F)&',A&+ BA+ 31+ 3((3&+
=(3&)+,-((,&023'/)&;1)23&"+

X31+1K)+H3',0//3('31+0&+,3;1-;13<,&)(^+F-(;3,+-113H0&+),,+=(3&+
F3&;')/N3,3&+ 01+ 'A2)1)+ './+ &%&+ 23,+/3,)((H)'3&)23+ )MM3''10,3,+
;)1+ H(-+ =%&3/A(+ =%&+ =<1;,-.13((+ '3B)&),-.1"+ P3',0//3('31+ ./L
=),,)&+,-((+3R3/B3(+1K)+=-H3&H)'3&)23+)MM3''10,"+\,,+H3'(<,+;)1+'AL
(323'+ ,&0==)+ F)&O3+ .B3&),%&+ './+ 0&+ F3&,-;)(,+ -1,3*&3&)2+ .MN+ './+
A()*,'+31+,-((,&023'';K(2-*N3,"+[-;'./+,-2-*)&3+*0((3&+),,+3,,+'A2)1,+
H3'(<,+H)&)+=A&+=),,)'+./+23,+=-11'+'K113&(-*)+';0(+.MN+),,+H3'(<,3,+

>G9+

Jan Flodin


Jan Flodin


Jan Flodin
Jan Flodin 4 oktober 2010 20.21Funktionell separation SMP.

Jan Flodin
Jan Flodin 4 oktober 2010 20.22Funktionell separation av ertikalt integrerad operatör, SMP.
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'0&';-(,+';)+'K=,)+,-((+),,+'0;3&',0(()+-M;3L2-';&-/-13&-1*+.MN+-1'K1"+
G1*A3123+-113H%&231+)F+23'')+;&)F+N01F-')'+,-((+ =%&)&H3,31)+,-((+
H3',0//3('31+4B&.B"+!55Cb587C6+'"+!!==+.MN+6C=:"+

\,,+ H3'(<,+ ./+ 31+ ,-((,&023'';K(2-*N3,+ 31(-*,+ >+ ;)B"+ >+ f+ )F'3&+
)((,-2+ F3&;')/N3,+ -+ *&.''-',(323,"+X3+ ,-((,&023'B&.2<;,3&+ './+ 0&+
&3(3F)1,)+ =%&+ )F';-(O)123+ 0&+23+ './+N01=%&+ '-*+ ,-((+ 231+ &3(3F)1,)+
/)&;1)2+ './+ )F*&01'),'"+ X3,+ 0&+ -1,3+ H)&)+ F3&;')/N3,3&+ './+
)F'3&+ =%&F)(,1-1*^+ 2&-=,+ .MN+ ,-((N)12)NA(()123+ )F+ 10,+ .MN+ ,-((L
N%&)123+ -1',)((),-.13&+'./+;)1+./=),,)'+)F+3,,+H3'(<,+./+=<1;L
,-.13((+ '3B)&),-.1"+ YF31+ K,,3&(-*)&3+ F3&;')/N3,3&+ './+ N)&+ )1L
;1K,1-1*+ ,-((+ 'A2)1)+ F3&;')/N3,3&+ ./=),,)'+ )F+ H3',0//3('31"+
P3',0//3('31+ N)&+ F-2)&3+ <,=.&/),'+ BA+ 'A2)1,+ '0,,+ ),,+ 231+
=<1;,-.13(()+ '3B)&),-.131+ -1,3+ 1%2F012-*,F-'+ H3N%F3&+ )F'3+ )(()+
F3&;')/N3,3&+ './+ N)&+ )1;1K,1-1*+ ,-((+ ';K(2-*N3,'H3'(<,3,"+ \,,+
H3'(<,+ ./+ =<1;,-.13((+ '3B)&),-.1+ ';)+ )((,'A+ -1,3+ ./=),,)+ =(3&+
F3&;')/N3,3&+ 01+ F)2+ './+ 0&+ 1%2F012-*,+ =%&+ ),,+ <BB=K(()+ 'K=,3,+
/32+'3B)&),-.131"++

$%&+ ),,+ '0;3&',0(()+ 3,,+ ;.&&3;,+ *31./=%&)123+ )F+ 2-&3;,-F3,+
)1*3'+-+231+1K)+H3',0//3('31+),,+231+=<1;,-.13(()+'3B)&),-.131+
';)+ ';3+ BA+ 'A2)1,+ '0,,+ ),,+ F3&;')/N3,3&1)+ H32&-F'+ )F+ 31+ .H3&.L
3123+)==0&'31N3,"+U0&/)&3+F-((;.&+./+F-(;)+.&*)1-'),.&-';)+A,*0&L
23&+'./+';)+F-2,)'+;)1+/3223()'+/32+',%2+)F+>+;)B"+#!+H+f"+

X31+ '0&';-(2)+ H3',0//3('31+ -+ 0"#$0, '*?J)(*+ ./+ =<1;,-.13((+
'3B)&),-.1+10&+23,+ *0((3&+ .B3&),%&3&+ './+A()*,'+ ';K(2-*N3,3&+ )FL
'33123+'A+;)((),+H-,',&%/',-((,&023^+N)&+<BBN0F,'"+P3'(<,+./+=<1;L
,-.13((+ '3B)&),-.1+ )F'33123+ 'A2)1)+ F3&;')/N3,3&+ ;)1+ -+ =.&,L
'0,,1-1*31+F-2+H3N.F+=),,)'+/32+',%2+)F+=%&',)+',KM;3,"+

+
*"#$%&"!/"3"("
+
]31./+B)&)*&)=31^+ './+ 0&+ 1K+.MN+ './+H3N)12()'+ -+ )F'1-,,+ ?"8^+
*31./=%&'+)&,-;3(+#6H+-+,-((,&023'2-&3;,-F3,"+

P3',0//3('31+ -113H0&+ ),,+ 31+ F3&,-;)(,+ -1,3*&3&)2+ .B3&),%&+
'./+=&-F-((-*,+*31./=%&+31+=<1;,-.13((+'3B)&),-.1+';)+<123&&0,,)+
,-(('K1'/K12-*N3,31+./+'-1+)F'-;,+')/,+./+3F31,<3(()+012&-1*)&+
)F+ B()13&1)+ .MN+ '(<,&3'<(,),3,+ )F+ B&.M3''31"+ \1+ =<1;,-.13((+

>G>+

Jan Flodin


Jan Flodin
Jan Flodin 4 oktober 2010 20.29Frivillit funktionell separation, anmälningsplikt.
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'3B)&),-.1+ ;)1+ N)+ ',.&+ BAF3&;)1+ BA+ /)&;1)231'+ =<1;,-.1+ .MN+
<123&&0,,3('3';K(2-*N3,31+/%O(-**%&+=%&+,-(('K1'/K12-*N3,31+),,+
H32%/)+ 3==3;,31+ )F+ ,&)1');,-.131"+ \1+ 'A2)1+ <123&&0,,3('3+ *3&+
20&=%&+1.&/)(,+,-(('K1'/K12-*N3,31+)1(321-1*+),,+-+31(-*N3,+/32+
8+;)B"+?+f+*%&)+31+')/.&21)2+)1)(K'+)F+)MM3''10,3,'+.(-;)+/)&;L
1)23&"+I-2+H3N.F+;)1+ '32)1+/K12-*N3,31+ 31(-*,+ ')//)+ ()*&</+
-1=%&)^+H-H3NA(()^+012&)+3((3&+A,3&;)(()+H3'(<,+./+'0&';-(2)+';K(2-*L
N3,3&"+ \,,+ 'A2)1,+ H3'(<,+ ;)1+ &-;,)'+ 0F31+ /.,+ 231+ '3B)&3&)23+
31N3,31+<123&+=%&<,'0,,1-1*+),,+231+.&*)1-'3&),'+'A+),,+231+<,*%&+
31+O<&-2-';+B3&'.1"++
+
*"#$%&"!)"$"(+
+
]31./+ B)&)*&)=31^+ './+ 0&+ 1K+ .MN+ H3N)12()'+ -+ )F'1-,,+ ?"?^+
*31./=%&'+)&,-;3(+#!"6+-+&)/2-&3;,-F3,"+

Z113H%&231+ )F+ H3',0//3('31+ 0&+ ),,+ 3,,+ A(0**)123+ )F+ *3/31L
')/,+ <,1K,,O)123+ )F+ (321-1*)&+ =%&+ 3(3;,&.1-';+ ;.//<1-;),-.1+
;)1+)F'3+ (321-1*)&+ -1<,-+HK**1)23&+3((3&+=&)/+,-((+23,+=%&',)+=%&L
*&31-1*'',0((3,+./+23,,)+ 0&+H3(0*3,+<,)1=%&+HK**1)231"+P3'(<,3,+
;)1+ )F'3+ ')/,(-*)+ ;)H()&+ './+ ;)1+ )1F012)'+ =%&+ 3(3;,&.1-';+
;.//<1-;),-.1"+ YF31+ 3(;)H()&+ ./=),,)'+ -+ 231+ /A1+ 23+ )1'3'+
<,*%&)+ 23(+ )F+ )((/011)+ ;.//<1-;),-.1'10,+ 4'3+ F-2)&3+ B&.B"+
!55!b567##5+'+#95=:"++

\1+ =%&<,'0,,1-1*+ =%&+ ),,+ ')/(.;)(-'3&-1*+ ';)+;<11)+;.//)+ -+
=&A*)+ 0&+ ),,+ 31+B)&)((3((+ )1(0**1-1*+ )F+ K,,3&(-*)&3+10,+ ';<((3+ F)&)+
.(%1')/+ 3((3&+ =K'-';,+ .*31./=%&H)&"+ $&A*)1+ ./+ (%1')/N3,+ H%&+
H32%/)'+ /.,+ H);*&<12+ )F+ 231+ ,-2+ './+ 10,3,+ ;)1+ =%&F01,)'+
;.//)+ ),,+ )1F012)'"+ a3;F-'-,3,+ =K'-';,+ .*31./=%&H)&+ H%&+ -1,3+
)1'3'+ <BB=K((,+ =%&&01+ /%O(-*N3,3&1)+ ,-((+ 31+ =&-F-((-*+ %F3&31'L
;.//3('3+/32+10,0*)&31+0&+<,,%/2)"++

\&'0,,1-1*31+ =%&+ <,1K,,O)123,+ ';)+ F)&)+ /)&;1)2'/0''-*"+ Z+
=&A*)+./+F)2+'./+<,*%&+/)&;1)2'/0''-*+3&'0,,1-1*+N01F-')'+,-((+
=%&)&H3,31)+,-((+()*31+4B&.B"+!55!b567##5+'+68!:"+

\,,+ H3'(<,+ ./+ ')/(.;)(-'3&-1*+ <,*%&+ -1,3+ 31+ 'O0(F',012-*+
*&<12+ =%&+),,+ =A+ ,-((+ ',A12+31+<BB(A,3('3+*31./+,FA1*"+$%&+23,,)+
;&0F'+ '0&';-(2)+ H3'(<,+ ./+ (321-1*'&0,,+ 3((3&+ 3RB&.B&-),-.1"+ X31+

>GC+
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Jan Flodin
Jan Flodin 4 oktober 2010 20.35 LLUB under vissa förutsättningar.
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'./+N)&+=%&B(-;,),'+),,+(0/1)+,-((,&023+/A',3+20&=%&+-1*A+3,,+<BBL
(A,3('3)F,)(+/32+231+H3&0,,-*)23+.B3&),%&31"+V/+231+=%&B(-;,)23+
';<((3+<123&(A,)+),,+*%&)+23,,)+BA+23+F-((;.&+'./+)1*3,,'+-+H3'(<,3,+
=A&+ ,-(('K1'/K12-*N3,31+ /3223()+ 23+ =%&3(0**)1231+ .MN+ =%&H<2+
'./+H3N%F'+=%&+H3'(<,3,'+3=,3&(3F1)2"++
+
*"#$%&"!*"("
+
T)&)*&)=31'+ BD$'*0, '*?J)(+ N)&+ =%(O2012&),'+ /32+ )1(321-1*+ )F+ 23+
1K)+ /%O(-*N3,3&+ ,-((+ *3/31')/,+ <,1K,,O)123+ )F+ (321-1*)&+ =%&+
3(3;,&.1-';+;.//<1-;),-.1+'./+=-11'+-+>+;)B"+#6+)+f"+X3''<,./+
N)&+0"#$0,'*?J)(*+O<',3&),'+'B&A;(-*,"+

+
+"#$%&"!"("

+
]31./+ 012&-1*31^+ './+ H3N)12()'+ -+ )F'1-,,+ C"6"!^+ *31./=%&'+
)&,-;3(+>"#^+>"6+.MN+?+-+@QVL2-&3;,-F3,"++

Y12&-1*)&1)+ -+ BD$'*0, '*?J)(*, 1, -113H0&+ ),,+ 23,+ 1</3&)+ 0&+
,-((*A1*+,-((+3,,+)((/01,+;.//<1-;),-.1'10,+'./+0&+31+')/N0(('L
./=),,)123+ ,O01',+.MN+ -1,3+ './+ ,-2-*)&3+ ,-((*A1*+ ,-((+ 3,,+ ,3(3=.1L
10,"+X3+;&)F+'./+10,3,+';)+<BB=K(()+)1*3'+'./+,-2-*)&3+ -+D+;)B"+
!+f+)12&)+',KM;3,"++

Z+ BD$'*0, '*?J)(*, !+ ,K2(-**%&'+ ),,+ 23,+ 0&+ =&A*)+ ./+ ,-((*A1*+ ,-((+
,3(3=.1-,O01',3&+*31./+23,+10,+ './+';)+ =-11)'+ ,-((*01*(-*,+31(-*,+
=%&',)+B<1;,31"+

Y12&-1*31+ -+ BD$'*0, '*?J)(*, D+ -113H0&+ ),,+ H3',0//3('31+ N)&+
*O.&,'+,3;1-;13<,&)("+$%&<,./+,3(3=.1)<,./),3&^+;)1+0F31+)12&)+
',0((31+ =%&+ )((/01+ ,-((*A1*+ ,-((+ ,)(,3(3=.1-+ -1*A+ -+ 23+ ')/N0(('./L
=),,)123+ ,O01',3&1)"+X0&3/.,+ ./=),,)'+ -1,3+ )12&)+ ,KB3&+ )F+ ,3(3L
=.1-^+'A'./+,3R,,3(3=.1-^+)F+H3',0//3('31"+

Z+%F&-*,+N)&+B)&)*&)=31+312)',+O<',3&),'+'B&A;(-*,"+
+

+"#$%&"/"(""
+
T)&)*&)=31', 0"#$0, '*?J)(+ N)&+ )1B)''),'+ ,-((+ )&,-;3(+ >"!+ -+ @QVL
2-&3;,-F3,"+Y12&-1*31+ =%(O3&+ )F+ ),,+23,+1</3&)+ 0&+ )1'(<,1-1*+ ,-((+

>G8+
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Jan Flodin 10 oktober 2010 19.40 Tillgång till allmänt kommunikationsnät med tillgåpng till telefonitjänst.
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3,,+ )((/01,+;.//<1-;),-.1'10,^+.MN+ -1,3+3,,+ ,3(3=.110,^+ './+0&+
231+')/N0(('./=),,)123+,O01',31"+Z+%F&-*,+N)&+B)&)*&)=31+312)',+
O<',3&),'+'B&A;(-*,"+
+
+"#$%&")"$"(""
+
]31./+ B)&)*&)=31^+ './+ 0&+ 1K+ .MN+ H3N)12()'+ -+ )F'1-,,+ C">^+
*31./=%&'+ )&,-;3(+ 8"6+ -+ @QVL2-&3;,-F3,"+ @123&&0,,3('3';K(2-*L
N3,31+*%&+23,+/%O(-*,+=%&+,-(('K1'/K12-*N3,31+),,+,-2-*,+H32%/)+
3==3;,31+ )F+ 231+ )F'322)+ ,&)1');,-.131+ BA+ 231+ ')/N0(('./=),L
,)123+,O01',31"+

+
+"#$%&"*"("

+
Y12&-1*)&1)+ -+ BD$'*0, '*?J)(*, 1, 6J8, 9+ =%(O3&+ )F+ ),,+ 23,+ 1</3&)+ 0&+
,-((*A1*+,-((+3,,+)((/01,+;.//<1-;),-.1'10,+'./+0&+31+')/N0(('L
./=),,)123+,O01',"++

P3',0//3('31+ -+ BD$'*0, '*?J)(*, U+ 0&+ 1K"+]31./+H3',0//3('31+
*31./=%&'+)&,-;3(+#5"!+-+@QVL2-&3;,-F3,+')/,+B<1;,+)+-+H-()*)+#+
,-((+2-&3;,-F3,"+P3',0//3('31+-113H0&+),,+23,+-1=%&'+3,,+;&)F+BA+),,+
,-((N)12)NA(()+ 'B3M-=-M3&)23+ ,3(3&0;1-1*)&+ =%&+ )1F0121-1*+ )F+ )((L
/011)+;.//<1-;),-.1'10,+F-)+31+=)',+)1'(<,1-1*'B<1;,"+U0&+23,+
*0((3&+ ;&)F+ -+ %F&-*,+ BA+ ),,+ ,-((N)12)NA(()+ 31+ 'B3M-=-M3&)2+ ,3(3=.1L
&0;1-1*+=%&+)1F012)123,+)F+,3(3=.1-,O01',3&+*0((3&+H3',0//3('31+-+
D+;)B"+C+f+=%&',)+',KM;3,+>"+

P3',0//3('3&1)+-+BD$'*0,'*?J)(*,V,6J8,W+*31./=%&+)&,-;3(+#5"!+-+
@QVL2-&3;,-F3,+.MN+B<1;,+=+.MN+*+-+H-()*)+#+,-((+2-&3;,-F3,"++

+
+"#$%&"0"$"("

+
]31./+012&-1*)&1)^+'./+N)&+H3N)12(),'+-+)F'1-,,+8"!^+*31./=%&'+
)&,-;()&1)+#6)"#+.MN+#6)"!+-+&)/2-&3;,-F3,"++

HD$'*0, '*?J)(*+ N)&+/.23&1-'3&),'+.MN+ 'B&A;H&<;3,+ 012&),'+ =%&+
),,+<12F-;)+/-'',.(;1-1*)&"+X3,,)+N)&+';3,,+*31./+)1F0121-1*31+
)F+23,+1</3&)+3,)H(3&)23+H3*&3BB3,+2&-=,'0;3&N3,"+]31./+23,,)+
=%&,K2(-*)'+ ),,+ H3',0//3('31+ &%&+ =%&/A*)1+ ),,+ <BB&0,,NA(()+

>GK+

Jan Flodin
Jan Flodin 10 oktober 2010 20.58
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0

2&-=,31+)F+,O01',31^+,-((+3R3/B3(+*31./+),,+')/,)(+-1,3+H&K,'^+/31+
-1,3+ ;F)(-,),-F)+ )'B3;,3&+ 'A'./+ 3R3/B3(F-'+ (O<2;F)(-,3,"+ QAF0(+
.&*)1-'),.&-';)+ './+ ,3;1-';)+ A,*0&23&+ ';)+ F-2,)'^+ 23,+ F-((+ '0*)+
'AF0(+,3;1-;+'./+.&*)1-'),-.1+';)+F)&)+)1B)'')2+=%&+),,+<BB=K(()+
;&)F+BA+2&-=,'0;3&N3,"+

@,,&KM;3,+ 2&-=,'0;3&N3,+ /.,'F)&)&+ H3*&3BB31+ -1,3*&-,3,+ .MN+
'0;3&N3,+ -+ &)/2-&3;,-F3,"+ UA*.1+ ';-((1)2+ -+ ');+ 0&+ -1,3+ )F'322"+
@,,&KM;3,+ ,)&+ 10&/)',+ '-;,3+ BA+ 10,L+ .MN+ 'K',3/-1,3*&-,3,^+ /32+
F-(;3,+)F'3'+=%&/A*)1+),,+<BB&0,,NA(()+)F'322+=<1;,-.1+.MN+';K22+
/.,+ .%1';)2+ BAF3&;)1+ 3((3&+ =%&012&-1*+ -+ 3,,+ 10,+ 3((3&+ 'K',3/"+
X&-=,'0;3&N3,+';)+=&0/',+=%&',A'+'./+<BB&0,,NA(()123+)F+=<1;,-.1+
.MN+,-((*01*(-*N3,^+/31+0F31+<,NA((-*N3,+F-2+3R,&).&2-10&)+N0123(L
'3&+-+=&32',-2"+E&)F3,+BA+,-((*01*(-*N3,+';)+20&/32+=%&',A'+./=),,)+
-1,3+31H)&,+3R,&).&2-10&)+N0123('3&+ -+=&32',-2+<,)1+0F31+1.&/)()+
2&-=,'=%&NA(()1231"+ \=,3&'./+ ,-((*01*(-*N3,+ ')/,-2-*,+ )1'3'+ ./L
=),,)'+)F+<,,&KM;3,+c,3;1-';+'0;3&N3,c+h+'./+=%&3'(A'+<,*A+<&+()*L
,3R,31+h+-113H0&+23,+'-',10/12)+-1,3+1A*.1+=%&012&-1*+-+');"++

Z+ 231+ 1K)+ )12&)+/31-1*31+ )1*3'+ ),,+ 'K=,3,+/32+ 23+ ,3;1-';)+
.MN+.&*)1-'),.&-';)+A,*0&23&+'./+,-((N)12)NA(()&3+0&+';K(2-*)+),,+
F-2,)+';)+F)&)+),,+';)B)+31+'0;3&N3,'1-FA+'./^+/32+H3);,)123+)F+
,-((*01*(-*+,3;1-;+.MN+;.',1)23&1)+=%&+),,+*31./=%&)+A,*0&23&1)^+
0&+)1B)'')2+,-((+&-';31+=%&+',%&1-1*)&+.MN+)FH&.,,"+\1+B&.B.&,-.L
1)(-,3,'H32%/1-1*+/A',3+ )((,'A+ *%&)'+ -+ F)&O3+ 31';-(,+ =)((+ )F+ F-(;)+
A,*0&23&+'./+0&+1%2F012-*)"++

]31./+),,+23,+)1*3'+),,+ ,-((*01*(-*+ ,3;1-;+';)+H3);,)'^+ )F'3'+
),,+ ,K2(-**%&)+ ),,+ =&)/',3*+ -+ 231+ ,3;1-';)+ <,F3M;(-1*31+ ';)+ )FL
'B3*()'+ -+ 23+ '0;3&N3,'A,*0&23&+ './+ F-2,)'"+ W3;1-';+ <,F3M;(-1*+
;)1+23('+/32=%&)+),,+H3N.F3,+)F+'0;3&N3,'A,*0&23&+=%&012&)'^+23('+
-113H0&)+ 1K)+ /%O(-*N3,3&+ ),,+ F-2,)+ 3==3;,-F)+ '0;3&N3,'A,*0&23&"+
]31./+),,+23,+)1*3'+),,+F-2,)*1)+A,*0&23&+';)+F)&)+)1B)'')23+,-((+
&-';31+=%&+',%&1-1*)&+.MN+)FH&.,,^+=&)/*A&+),,+A,*0&23&1)'+=&0/',+
';)+ 'K=,)+ ,-((+ ),,+ =%&N-12&)+ 3((3&+ /-1-/3&)+ ),,+ -1M-231,3&+ './+
2&)HH)&+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ .MN+ ,O01',3&+ BAF3&;)&+
)((/01N3,31'+ ,-((*A1*+ ,-((+ =<1*3&)123+ 3(3;,&.1-';)+ ;.//<1-;)L
,-.13&"++

W&32O3+/31-1*31+N)&+312)',+O<',3&),'+'B&A;(-*,"+

>GB+

Jan Flodin


Jan Flodin
Jan Flodin 8 oktober 2010 21.28Driftsäkerhet



:;6%"&&$'$(<51##.$&"60 F<09G+GH+*0

0
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+
+"#$%&"0"?"("

+
]31./+ B)&)*&)=31^+ './+ 0&+ 1K+ .MN+ H3N)12()'+ -+ )F'1-,,+ 8"!^+
*31./=%&'+)&,-;3(+#6)"6+-+&)/2-&3;,-F3,"++

S3223()123+ ,-((+ ,-(('K1'/K12-*N3,31+ 31(-*,+ BD$'*0, '*?J)(*+ ';)+
(0/1)'+F-2+',%&1-1*)&+3((3&+)FH&.,,+)F+H3,K2)123+./=),,1-1*"+X3,+
0&+ )((,'A+ -1,3+ /31-1*31+ ),,+ .B3&),%&3&1)+ ';)+ /3223()+ ,-(('K1'L
/K12-*N3,31+ ./+ )(()+ 23+ 2)*(-*)+ ',%&1-1*)&+ .MN+ )FH&.,,+ './+
1.&/)(,+ <BB',A&+ .MN+ './+ 312)',+ BAF3&;)&+ 3,,+ =A,)(+ )H.1131,3&+
.MN+20&+.&');31+,-((+3R3/B3(+0&+',&%/)FH&.,,+3((3&+),,+)H.1131,L
(321-1*)&+';)2),'+-+')/H)12+/32+*&0F)&H3,31"++

U0&+ ',%&1-1*)&+ 3((3&+ )FH&.,,+ )F+ H3,K2)123+ ./=),,1-1*+
-1,&0==)&+ ';)+20&3/.,+ ,-(('K1'/K12-*N3,31+/3223()'+<,)1+2&%O'L
/A("+ X3,,)+ H3,K23&+ ),,+ 231+ H3&%&2)+ .B3&),%&31+ './+ &3*3(+ ';)+
(0/1)+ /3223()123+ 'A+ '1)&,+ 23+ <BB*-=,3&+ './+ ';)+ (0/1)'+ =-11'+
,-((*01*(-*)"+ Q)/,-2-*,+ 0&+ 23,+ -1,3+ &-/(-*,+ ),,+ .B3&),%&31+ =%&+ ),,+
=<((*%&)+'-1+/3223()123';K(2-*N3,+,F-1*)'+B&-.&-,3&)+132+)&H3,3,+
/32+),,+)FNO0(B)+-1,&0==)23+',%&1-1*)&+.MN+)FH&.,,+')/,+),,+(0/1)+
-1=.&/),-.1+ ./+ N0123('31+ ,-((+ )((/01N3,31+ 3((3&+ H3&%&2)+
)H.1131,3&"+ W-(('K1'/K12-*N3,31+ H%&+ 20&=%&+ /3223()'+ 'A+ '1)&,+
23,,)+ ;)1+ ';3+ <,)1+ ),,+ ',%&)+ 'A2)1,+ B&-.&-,3&),+ )&H3,3"+ Z1,3&1,+
<,&321-1*')&H3,3+ ;)1+ .=,)+ =.&2&)'+ =%&+ ),,+ ,-((N)12)NA(()&31+ ';)+
;<11)+ ')//)1',0(()+ ')/,(-*)+ <BB*-=,3&+ './+ ';)+ (0/1)'+ ,-((+
,-(('K1'/K12-*N3,31"+Z+'A2)1)+=)((+,.&23+23,+F)&)+(0/B(-*,+),,+,-((L
'K1'/K12-*N3,31+23('+/3223()'+-+2-&3;,+)1'(<,1-1*+,-((+-1,&0==)23+
',%&1-1*)&+ .MN+ )FH&.,,+ ./+ 23,+ './+ 2A+ 0&+ ;01,^+ 23('+ 3&NA((3&+
=<((',012-*+-1=.&/),-.1+./+N0123('31+F-2+3,,+'31)&3+,-((=0((3^+10&+
')/,(-*)+<BB*-=,3&+N)&+;<11),+')//)1',0(()'"++

\,,+ 'A2)1,+/3223()123+ './+ )F'3'+ -+ H3',0//3('31+ H%&+ -113L
NA(()+23+<BB*-=,3&+'./+,KB-';,+'3,,+N)&+H3,K23('3+=%&+/K12-*N3L
,31'+ H32%/1-1*+ )F+ ./+ H3',0//3('3&+ &%&)123+ 2&-=,'0;3&N3,+ -+
[\E+ 3=,3&(3F'"+ S3223()1231+ ./+ ',%&1-1*+ 3((3&+ )FH&.,,+ H%&+
20&/32+1.&/)(,+ -113NA(()+ 31+H3';&-F1-1*+ )F+ F)2+ './+N)&+ ';3,,^+
./=),,1-1*31+.MN+;.1'3;F31'3&1)+)F+',%&1-1*31+3((3&+)FH&.,,3,^+
F-(;)+ A,*0&23&+ './+ F-2,)*-,'+ =%&+ ),,+ /-1';)+ ;.1'3;F31'3&1)+ )F+

>GO+
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0

0

',%&1-1*31b)FH&.,,3,+ ')/,+ F-(;)+ A,*0&23&+ './+ F-2,)*-,'+ =%&+ ),,+ -+
=&)/,-231+ =%&N-12&)+ (-;1)123+ ',%&1-1*)&+ 3((3&+ )FH&.,,"+ @BB*-=L
,3&1)+';)+<,*%&)+'AF0(+31+-1=.&/),-.1+./+F)2+'./+-1,&0==),+')/,+
31+ *&<12+ =%&+/K12-*N3,31'+ H32%/1-1*+ )F+ ./+ 23,+ =-11'+ )1(32L
1-1*+),,+F-2,)+,-(('K1'A,*0&23&+,-((+=%(O2+)F+231+-1,&0==)23+N0123(L
'31"++

\,,+'A2)1,+=%&3(0**)123+'./+)F'3'+-+0"#$0,'*?J)(*+,.&23+312)',+
H(-&+1%2F012-*,+),,+H3'(<,)+-+23+'0(('K1,)+=)((+2A+/K12-*N3,31+N)&+
)1(321-1*+ ),,+ ,&.+ ),,+ =&-F-((-*)+ A,*0&23&+ =%&+ ),,+ (0/1)+ '1)HH+ .MN+
)23;F),+-1=.&/),-.1+,-((+)((/01N3,31+-1,3+0&+,-((&0M;(-*)"+

S32+ ',%2+ )F+ H3/K12-*)123,+ -+ *$(#K(, '*?J)(*+ ;)1+ =%&3';&-=,3&+
/3223()'+ ./+ N<&+ ';K(2-*N3,3&1)+ -+ =%&',)+ ',KM;3,+ ';)+ =<((*%&)'+
.MN+0F31+./+<12)1,)*+=&A1+';K(2-*N3,3&1)"+

+
+"#$%&"0"E"("

+
]31./+B)&)*&)=31^+'./+0&+1K+.MN+N)&+H3N)12(),'+-+)F'1-,,+C"?"D^+
*31./=%&'+)&,-;3(+!!"6+-+@QVL2-&3;,-F3,"+

T)&)*&)=31+ 'K=,)&+ ,-((+ ),,+ '0;3&',0(()+ ,O01',3&1)'+ ;F)(-,3,"+ X3,+
';)+ -+ =%&',)+N)12+%F3&(A,)'+ ,-((+/)&;1)231+),,+*3+ '(<,)1F012)&1)+
231+;F)(-,3,+BA+,O01',3&+'./+23+;&0F3&"+S31+./+=%&3,)*+'./+,-((L
N)12)NA((3&+)((/011)+;.//<1-;),-.1'10,+F-2,)&+A,*0&23&+=%&+),,+
',K&)+,&)=-;31+-+10,3,^+'A'./+,&)=-;',K&1-1*^+B&-.&-,3&-1*+3((3&+=-(L
,&3&-1*+)F+F-'')+,KB3&+)F+;.//<1-;),-.1+.MN+A,*0&23&1)+/.,-F3L
&)'+ )F+ )12&)+ ';0(+ 01+ '0;3&N3,+.MN+231+ ,3;1-';)+ =%&F)(,1-1*31+)F+
10,3,^+;)1+23,+<BB',A+3,,+H3N.F+)F+),,+';K22)+)1F012)&1)'+F)(=&-L
N3,+ .MN+ ;.1;<&&31'31+ BA+/)&;1)231"+ Z+ 31+ 'A2)1+ '-,<),-.1+ ;)1+
=%&3';&-=,3&+ /3223()'+ ./+ ;&)F+ BA+ F-(;31+ (0*',)+ ,O01',3;F)(-,3,+
'./+ 0&+ )MM3B,)H3("+ $%&3';&-=,3&1)+ ;)1+ ,-((+ 3R3/B3(+ 'K=,)+ ,-((+ ),,+
'0;3&',0(()+ )1F012)&1)'+ /%O(-*N3,3&+ ),,+ )1F012)+ 3(3;,&.1-';)+
;.//<1-;),-.1',O01',3&^+.MN+)12&)+,O01',3&+'./+0&+H3&.3123+)F+
3,,+)((/01,+;.//<1-;),-.1'10,^+/32+,-((&0M;(-*,+*.2+;F)(-,3,+.MN+
=%&N-12&)&+ ,-((N)12)NA(()&31+ )F+ 23,+ )((/011)+ ;.//<1-;),-.1'L
10,3,+),,+2-';&-/-13&)+'(<,)1F012)&1)'+,-((,&023+,-((+F-'')+)BB(-;)L
,-.13&+ 3((3&+ ,O01',3&"+X0&3/.,+*3&+ -1,3+H3',0//3('31+ '(<,)1F01L

>G*+
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Jan Flodin 4 oktober 2010 20.54kunna kräva  lägsta tjänstekvaliltet om operatör diskriminerar.
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2)&3+ 31+ F-2)&3+ &0,,+ ,-((+ ,-((*A1*+ ,-((+ 10,+ 01+ F)2+ './+ =%(O3&+ )F+ 3RL
3/B3(F-'+F)(2+H)12H&322+3((3&+)F,)()2+,)&-==/.23(("+

+
+"#$%&"0"3"("

+
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)12&)+ /32(3/'',),3&'+ 1),-.13(()+ 1<//3&B()13&^+ /31+ .M;'A+ ,-((+
1<//3&+=&A1+\WUQ+.MN+231+)((/011)+-1,3&1),-.13(()+=&-')/,)('L
,O01',31+ 4@Z$U:+ ')/,+ ,-((+ 1<//3&+ F)&'+ '-==3&',&<;,<&+ ');1)&+
*3.*&)=-';+H3,K23('3"+

P3',0//3('31+-+'K.**(,F5")*("+N)&+<BBN0F,'+.MN+3&'),,'+)F+1K)+
H3',0//3('3&+-+D+;)B"+?+2+f"++

+
+"#$%&"-"(""

+
]31./+012&-1*)&1)^+ './+N)&+H3N)12(),'+ -+ )F'1-,,+ C"#6^+ *31./L
=%&'+)&,-;3(+65"#+.MN+65">+-+@QVL2-&3;,-F3,"++

Y12&-1*)&1)+ -+ BD$'*0, '*?J)(*+ -113H0&+ ),,+ &0,,31+ ,-((+ 1<//3&L
B.&,)H-(-,3,+1</3&)+;1K,'+,-((+,3(3=.11<//3&+=&A1+231+1),-.13(()+

>+++



:;6%"&&$'$(<51##.$&"60 F<09G+GH+*0

0

0

,3(3=.1-1<//3&B()131"+P3',0//3('31+./=),,)&+'A(323'+0F31+=)((+
20&+31+3(3;,&.1-';+;.//<1-;),-.1',O01',+<,1K,,O)&+1<//3&+=&A1+
231+1),-.13(()+,3(3=.1-1<//3&B()131+<,)1+),,+23,+0&+=&A*)+./+31+
,3(3=.1-,O01',"+

4"#$0,'*?J)(*+0&+1K,,"+U<//3&B.&,3&-1*+';)+';3+'1)&)',+/%OL
(-*,"+I-2+=%&'31-1*)&+;)1+';)23',A12'';K(2-*N3,+<BB',A^+'3+C+;)B"+
#6+H+f"++

HK.$#(+ ',KM;3,+ /.,'F)&)&+ /32+ F-''+ 'B&A;(-*+ O<',3&-1*+ 23,+
1<F)&)123+,&32O3+',KM;3,"++
"
+"#$%&"!+"(""

+
]31./+012&-1*)&1)^+'./+N)&+H3N)12(),'+ -+)F'1-,,+C"?"!^+*31./L
=%&'+)&,-;3(+!5"#+-+@QVL2-&3;,-F3,"++

W-((0/B1-1*'./&A23,+ =%&+ H3',0//3('31+ -+ BD$'*0, '*?J)(*+ N)&+
<,F-2*),'+'A+),,+0F31+231+'./+,-((N)12)NA((3&+3,,+)((/01,+;.//<L
1-;),-.1'10,+./=),,)'"+X3,+N)&+23''<,./+-1=%&,'+3,,+)((/01,+;F)L
(-,3,';&)F+BA+231+<BB&0;1)23+-1=.&/),-.131+*31./+),,+23,+)1*3'+
231+';)+F)&)+,K2(-*^+N3(,0M;)123+.MN+(0,,-((*01*(-*"+

Y12&-1*)&1)+ -+ .MN+ 23+ 1K)+ B<1;,3&1)+ -+ B<1;,<BB',0((1-1*31+
=%(O3&+ )&,-;3(+ !5"#+ -+@QVL2-&3;,-F3,"+ I-'')+ 'B&A;(-*)+ .MN+ &32);L
,-.13(()+ 012&-1*)&+ N)&+ *O.&,'+ -+ =%&NA(()123+ ,-((+ 2-&3;,-F',3R,31"+
UA*.1+';-((1)2+-+');+0&+-1,3+)F'322"+

+
+"#$%&"!+"$"("

+
]31./+ B)&)*&)=31^+ './+ 0&+ 1K+ .MN+ H3N)12()'+ -+ )F'1-,,+ C"#6^+
*31./=%&'+)&,-;3(+65"D+-+@QVL2-&3;,-F3,"++

GF+BD$'*0,'*?J)(*+=%(O3&+),,+)F,)(+-1,3+=A&+N)+31+-1(32)123+H-12L
1-1*',-2+BA+/3&+01+!>+/A1)23&"+V/+31+(01*&3+H-121-1*',-2+,-((L
(0/B)'+ *3&+ 23,+ )1(321-1*+ =%&+ ,-(('K1'/K12-*N3,31+ ),,+ -1*&-B)"+
X0&3/.,+N)&+H3',0//3('31+-1,3+1A*.1+M-F-(&0,,'(-*+-113H%&2"++

\1(-*,+ 0"#$0, '*?J)(*+ *0((3&+ ),,+ 31+ '(<,)1F012)&3+ )((,-2+ ';)+ N)+
/%O(-*N3,+ ),,+/%O(-*N3,31+ ),,+ ,&0==)+ )F,)(+/32+ 31+ (01*',)+ *-(,-*L
N3,',-2+BA+N%*',+#!+/A1)23&"++

+

>+9+



F<09G+GH+*0 :;6%"&&$'$(<51##.$&"60

0

0

+"#$%&"!0"(""
+

]31./+ 012&-1*)&1)^+ './+ H3N)12()'+ -+ )F'1-,,+ C"?"!^+ *31./=%&'+
)&,-;3(+!5"!+-+@QVL2-&3;,-F3,"++

Y12&-1*31+-+BD$'*0,'*?J)(*+-113H0&+),,+,-((0/B1-1*'./&A23,+N)&+
<,F-2*),'+,-((+),,+./=),,)+)(()+'./+,-((N)12)NA((3&+3,,+)((/01,+3(3;L
,&.1-';,+ ;.//<1-;),-.1'10,+ 3((3&+ 31+ )((/01,+ ,-((*01*(-*+ 3(3;L
,&.1-';+ ;.//<1-;),-.1',O01',"+ Q,KM;3,+ N0&+ N0&<,%F3&+ O<',3&),'+
'B&A;(-*,"+

S32+ ',%2+ )F+ H3/K12-*)123,+ -+ 0"#$0, '*?J)(*, =A&+ &3*3&-1*31+
3((3&+ 231+ /K12-*N3,+ './+ &3*3&-1*31+ H3',0//3&+ /3223()+ =%&3L
';&-=,3&+ ./+<,=.&/1-1*31+ )F+ 231+<123&&0,,3('3+ './+ ';)+ (0/1)'+
,-((+)H.1131,31+10&+(3F3&)1,%&31+F-((+012&)+-+)F,)(3,"++

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

+
]31./+012&-1*)&1)+-+BD$'*0,'*?J)(*^+'./+H3N)12()'+-+)F'1-,,+C"?"6^+
*31./=%&'+ )&,-;3(+ !#"#+ -+ @QVL2-&3;,-F3,"+ P3',0//3('31'+
,-((0/B1-1*'./&A23+ N)&+ <,F-2*),'+ ,-((+ ),,+ ./=),,)+ )(()+ './+ ,-((L
N)12)NA((3&+3,,+)((/01,+3(3;,&.1-';,+;.//<1-;),-.1'10,+3((3&+31+
)((/01,+,-((*01*(-*+3(3;,&.1-';+;.//<1-;),-.1',O01',"+e0&<,%F3&+
N)&+H3',0//3('31+O<',3&),'+'B&A;(-*,"+

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

+
]31./+B)&)*&)=31^+'./+0&+1K+.MN+N)&+H3N)12(),'+-+)F'1-,,+C"?"6^+
*31./=%&'+)&,-;3(+!#"6+-+@QVL2-&3;,-F3,"++

@BB&0;1-1*31+ -+ BD$'*0, '*?J)(*+ /.,'F)&)&+ /32+ F-'')+ 'B&A;(-*)+
.MN+ &32);,-.13(()+ 012&-1*)&+ 231+ B<1;,<BB',0((1-1*+ './+ =-11'+ -+
2-&3;,-F3,"+ UA*.1+ 012&-1*+ -+ ');+ 0&+ -1,3+ )F'322"+ \,,+ H3'(<,+ ),,+
=%&B(-;,)+ 1A*.1+ ),,+ ,-((N)12)NA(()+ -1=.&/),-.1+ H%&+ -113NA(()+
*&<12(0**)123+ &-;,(-1O3&+ =%&+ N<&+ -1=.&/),-.131+ ';)+ F)&)+ <,=.&L
/)2+ ')/,+ N<&+ 231+ ';)+ ,-((N)12)NA(()'"+ $%&+ H3'(<,+ 31(-*,+ H3',L
0//3('31+*0((3&+B&.B.&,-.1)(-,3,'H3',0//3('31+-+#+;)B"+!+f"+X3,+
-113H0&+ ),,+ 31+ =%&B(-;,3('3+ 1.&/)(,+ -1,3+ H%&+ A(0**)'+ ./+ ,-((+
3R3/B3(+'O0(F&3*(3&-1*+H32%/'+,-((&0M;(-*"+

>+>+



:;6%"&&$'$(<51##.$&"60 F<09G+GH+*0

0

0

Z+0"#$0, '*?J)(*+ )1*3'+ ),,+ 31+ =%&B(-;,3('3+ 31(-*,+ =%&',)+ ',KM;3,+
F-2+H3N.F+;)1+-113H0&)+),,+-1=.&/),-.1+./+,)R.&+=%&+F-'')+,KB3&+
)F+,O01',3&+';)+ (0/1)'+ -11)1+')/,)(+;.BB()'"+S32+<,,&KM;3,+'0&L
';-(2+B&-''0,,1-1*+)F'3'+3R3/B3(F-'+=)((+20&+B&-'3,+;)1+)1'3'+BA,)*L
(-*,+%F3&',-*)+F)2+31+)H.1131,+N)&+)1(321-1*+),,+&0;1)+/32"+

+
+"#$%&"!,"("

+
]31./+012&-1*31^+'./+N)&+H3N)12(),'+-+)F'1-,,+C"?"6^+*31./=%&'+
)&,-;3(+!!"#+-+@QVL2-&3;,-F3,"+

P3',0//3('31'+,-((0/B1-1*'./&A23+N)&+<,F-2*),'+,-((+),,+./L
=),,)+)(()+'./+,-((N)12)NA((3&+3,,+)((/01,+3(3;,&.1-';,+;.//<1-L
;),-.1'10,+ 3((3&+ 31+ )((/01,+ ,-((*01*(-*+ 3(3;,&.1-';+ ;.//<1-;)L
,-.1',O01',"+\1+=%&B(-;,3('3+;)1+0F31+)F'3+F-(;)+A,*0&23&+'./+.B3L
&),%&31+ F-2,)*-,+ =%&+ ),,+ *3+ '(<,)1F012)&3+/32+ =<1;,-.1'132'0,,L
1-1*+,-((,&023+,-((+,O01',3&"+

+
0"#$%&"!"("

+
S32+ %"*(&$%*(*'%"J%#("*+ /31)'+ 23,')//)+ './+ B3&'.1<BB*-=,'L
H&.,,+ -+ )&,-;3(+!+ -+ 3L2),)';K22'2-&3;,-F3,"+X3=-1-,-.131+0&+<,=.&L
/)2+ 'A^+ ),,+ 231+ ./=),,)&+ -1,3+ H)&)+ )F'-;,(-*)+ '0;3&N3,'-1,&A1*+
<,)1+F)&O3+N0123('3^+.)F'3,,+.&');^+'./+(323&+,-((+-1,&A1*"+Z+/A1*)+
=)((+<,*%&+23+<BB*-=,3&+'./+)F'3'+B3&'.1<BB*-=,3&"+QA+0&+2.M;+-1,3+
)((,-2+ =)((3,"+ X3=-1-,-.131+ ./=),,)&+ ')/,(-*)+ <BB*-=,3&+ './+ H3L
N)12()'"+ S32+ ),,+ <BB*-=,3&+ H3N)12()'+ )F'3'+ F)&O3+ A,*0&2+ './+
F-2,)'+/32+31+<BB*-=,^+F)&3+ '-*+23,+ ';3&+BA+)<,./),-';+F0*+3((3&+
-1,3^+ ,-((+ 3R3/B3(+ -1')/(-1*^+ &3*-',&3&-1*^+ .&*)1-'3&-1*^+ ()*&-1*^+
H3)&H3,1-1*+3((3&+ 012&-1*^+ A,3&F-11-1*^+ -1N0/,)123^+ )1F0121-1*^+
<,(0/1)123+ *31./+ %F3&'012)123^+ 'B&-21-1*+ 3((3&+ )11),+ ,-((L
N)12)NA(()123+ )F+ <BB*-=,3&^+ ')//)1',0((1-1*+ 3((3&+ ')/;%&1-1*^+
H(.M;3&-1*^+ <,B(A1-1*+ 3((3&+ =%&',%&-1*^+ '3+ H3',0//3('31+ -+ )12&)+
',KM;3,+O0/=%&,+/32+6+f+B3&'.1<BB*-=,'()*31+4#9987!5>:"++
+
+
+

>+C+

Jan Flodin
Jan Flodin 4 oktober 2010 21.03 Integritetsincident, hänvisning e-dataskyddsdirektivet.



F<09G+GH+*0 :;6%"&&$'$(<51##.$&"60

0

0

0"#$%&")"("
"
]31./+012&-1*)&1)^+'./+N)&+H3N)12(),'+-+)F'1-,,+8"6^+*31./=%&'+
)&,-;3(+>"#)+-+3L2),)';K22'2-&3;,-F3,"++

Z+ =%&',)+ /31-1*31+ N)&+ 23,+ ;()&*O.&,'+ ),,+ H3',0//3('31+ ./L
=),,)&+'AF0(+,3;1-';)+'./+.&*)1-'),.&-';)+A,*0&23&"+S32+,3;1-';)+
A,*0&23&+ )F'3'+ H()12+ )11),+ ),,+ ';K22)+ <BB*-=,3&+ './+ H3N)12()'+
/.,+.)F'-;,(-*+3((3&+.()*(-*+=%&',%&3('3^+=%&(<',+3((3&+012&-1*"+S32+
.&*)1-'),.&-';)+ A,*0&23&+ )F'3'+ H()12+ )11),+ ),,+ 312)',+ H3N%&-*+
B3&'.1)(+ N)&+ ,-((*A1*+ ,-((+ <BB*-=,3&+ .MN+ ),,+ -1=%&)+ '0;3&N3,'L
B.(-MK3&+=%&+H3N)12(-1*+)F+<BB*-=,3&"++

X3,+ N)&+ F-2)&3+ ;()&*O.&,'+ ),,+ 23,+ H)&)+ 0&+ <BB*-=,3&+ './+ H3L
N)12()'+ -+ ')/H)12+ /32+ ,-((N)12)NA(()123,+ )F+ 31+ 3(3;,&.1-';+
;.//<1-;),-.1',O01',+'./+./=),,)'+)F+H3',0//3('31"++

P3',0//3('31+ -+ )12&)+ /31-1*31+ N)&+ /.23&1-'3&),'+ *31./+
-1=%&)123,+)F+,3&/31+-1,3*&-,3,'-1M-231,"+\1+23=-1-,-.1+)F+,3&/31+
=-11'+-+?+;)B"+#+f"++

+
0"#$%&"*"$"("
"
]31./+ H3',0//3('31^+ './+ 0&+ 1K+ .MN+ N)&+ H3N)12(),'+ -+ )F'1-,,+
8"6^+*31./=%&'+)&,-;3(+>"6+-+3L2),)';K22'2-&3;,-F3,"+

P3',0//3('31+-+BD$'*0,'*?J)(*+-113H0&+),,+,O01',3(3F3&)1,%&3&+0&+
';K(2-*)+),,+&)BB.&,3&)+-1,3*&-,3,'-1M-231,3&+,-((+TWQ+.MN+)H.11L
31,3&+ 3((3&+ )1F012)&3"+ Q;K(2-*N3,31+ ),,+/3223()+TWQ+*0((3&+.)FL
'3,,+./+'0;3&N3,'A,*0&23&+F-2,)*-,'+31(-*,+?+;)B"+6+f+3((3&+-1,3+.MN+
.)F'3,,+./+1A*.1+N)&+BAF3&;),'+/31(-*,+)F+-1M-231,31"+E&)F3,+BA+
<123&&0,,3('3+,-((+)H.1131,3&+3((3&+)1F012)&3+';)+';3+./+23,+;)1+
)1,)'+),,+-1M-231,31+-+',%&&3+*&)2+;)1+BAF3&;)+231+)H.1131,+3((3&+
)1F012)&3+'./+H3&%&'"+Z+23+=(3',)+=)((+ ,.&23+)H.1131,31+.MN+)1L
F012)&31+ F)&)+ ')//)+ -12-F-2^+ /31+ 'A+ 0&+ -1,3+ )((,-2+ =)((3,"+ X31+
';K22'F0&23+;)1+3R3/B3(F-'+F)&)+231+'./+,-((=0((-*,+)1F0123&+31+
,O01',+<,)1+),,+F)&)+)H.1131,"+

S32+ ',%2+ )F+ H3/K12-*)123,+ -+ 0"#$0, '*?J)(*+ ;)1+ =%&3';&-=,3&+
/3223()'+'./+/.,'F)&)&+23+./=),,)123+.MN+23,)(O3&)23+;&)F31+-+

>+8+



:;6%"&&$'$(<51##.$&"60 F<09G+GH+*0

0

0

2-&3;,-F3,+ ./+ BA+ F-(;3,+ '0,,+ <123&&0,,3('3+ ';)+ ';3+ .MN+ 10&+
<123&&0,,3('3+-1,3+H3N%F3&+';3"++

+
0"#$%&"*"?"(+

+
]31./+ B)&)*&)=31^+ './+ 0&+ 1K+ .MN+ H3N)12()'+ -+ )F'1-,,+ 8"6^+
*31./=%&'+23(F-'+)&,-;3(+>">+-+3L2),)';K22'2-&3;,-F3,"++

Z+ BD$'*0, '*?J)(*+ -1=%&'+ 31+ ';K(2-*N3,+ ),,+ (%B)123+ =%&)+ =%&,3M;L
1-1*)&+ %F3&+ -1,3*&-,3,'-1M-231,3&"+ S32+ ',%2+ )F+ C+ ;)B"+ 6+ f+ N)&+
,-(('K1'/K12-*N3,31+&0,,+),,+=A+23(+)F+23'')+=%&,3M;1-1*)&+=%&+),,+
;<11)+H32%/)+./+23+;&)F+'./+)1*3'+-+?+;)B"+6+f+0&+<BB=K(()"++
"
0"#$%&"!,"("

+
]31./+012&-1*31^+'./+H3N)12()'+-+)F'1-,,+8">^+*31./=%&'+)&,-;3(+
D"6+-+3L2),)';K22'2-&3;,-F3,"+

P3',0//3('31+ 0&+ -1,3+ (01*&3+ H3*&01')2+ ,-((+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,^+<,)1+)F'3&+)((+()*&-1*+3((3&+,-((*A1*+,-((+-1=.&L
/),-.1+-+,3&/-1)(<,&<',1-1*"+X3,+-113H0&+H()12+)11),+),,+()*&-1*+
3((3&+N0/,1-1*+'./+';3&+/32+NO0(B+)F+3,,+@QPL/-113+./=),,)'+)F+
H3',0//3('31"++

P3*&3BB3,+ -1=.&/),-.1+ N)&+ HK,,'+ <,+ /.,+ <BB*-=,3&+ =%&+ ),,+
H0,,&3+ %F3&31'',0//)+ /32+ %F&-*)+ H3',0//3('3&+ -+ ()*31"+ Z1*31+
012&-1*+-+');+0&+)F'322"++

X3,+ )1*3'+ -1,3+ (01*&3+ ),,+ -1=.&/),-.1+ ./+ 012)/A(3,+ /32+
H3N)12(-1*31+ ';)+ (0/1)'+ )F+ 231+ B3&'.1<BB*-=,')1'F)&-*3"+ X3+
<BB*-=,3&+ './+ ./=),,)'+ <,*%&+ -1,3+ 31H)&,+ B3&'.1<BB*-=,3&"+
X0&/32+=-11'+23,+N3((3&+-1,3+)((,-2+1A*.1+B3&'.1<BB*-=,')1'F)&-*"+
QA'./+H3',0//3('31+<,=.&/),'+0&+23,+'O0(F)+N)12(-1*31+),,+()*&)+
3((3&+N0/,)+-1=.&/),-.1+'./+./=),,)'"+X3,+0&+'A(323'+231+B3&'.1+
'./+ )1'F)&)&+ =%&+ 2311)+ N)12(-1*+ './+ /A',3+ '3+ ,-((+ ),,+ ;&)F31+
,-((*.2.'3'"+S32+)1'F)&-*+ )F'3'+N0&+231+B3&'.1+ './+H3',0//3&+
/32(31+ .MN+ 012)/A(3,+ =%&+ ()*&-1*31+ 3((3&+ N0/,1-1*31+ .MN+ -1,3+
1%2F012-*,F-'+231+B3&'.1+'./+<,=%&+231"+Z+/A1*)+=)((^+2A+23,+&%&+
'-*+ ./+ H3N)12(-1*+ ./+ B3&'.1<BB*-=,3&^+/31+ -1,3+ )(()+ 0&+ 2311)+
B3&'.1+(-;,K2-*+/32+231+B3&'.1<BB*-=,')1'F)&-*3"++

>+K+
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GH.1131,31+3((3&+)1F012)&31+';)+-1,3+(01*&3+H)&)+*3'+,-((=0((3+
),,+N-12&)+()*&-1*+3((3&+A,;./',^+<,)1+/A',3+(0/1)+'-,,+')/,KM;3+
,-((+A,*0&231"+Z+31(-*N3,+/32+?+;)B"+#+f+)12&)+',KM;3,+O0/=%&,+/32+
6+f+B3&'.1<BB*-=,'()*31+4#9987!5>:+<BB=K(('+;&)F3,+BA+')/,KM;3+
*31./+ F)&O3+ '()*+ )F+ =&-F-((-*^+ '0&';-(2+ .MN+ .,F3,K2-*+ F-(O3K,,&-1*+
*31./+ F-(;31+ 231+ )H.1131,31+ 3((3&+ )1F012)&31+ &3*-',&3&)23^+
3=,3&+),,+N)+=A,,+-1=.&/),-.1^+*.2,)&+H3N)12(-1*31+)F+<BB*-=,3&1)"++

Z+ =&A*)+ ./+ 'A+ ;)(()23+ M..;-3'+ =&)/=%&23'+ -+ =%&)&H3,31)+ ,-((+
H3',0//3('31+),,+-1',0((1-1*31+-+31+_3HH(0')&3+0&+,-((&0M;(-*,+=%&+
),,+<BB=K(()+;&)F3,+./+),,+)1F012)&31+';)+*3'+,-((=0((3+),,+N-12&)+
H3N)12(-1*31+ 4'3+ B&.B"+ !55!b567##5+ '"+ 69?:"+ YF31+ -+ =.&,L
'0,,1-1*31+';)+-+1.&/)(=)((3,+31+BA+=%&N)12+*O.&2+-1',0((1-1*+-+3,,+
_3HH(0')&B&.*&)/+ ./+ ),,+ )1F012)&31+ )MM3B,3&)&+ M..;-3'+ )1'3'+
<,*%&)+3,,+')/,KM;3+31(-*,+B)&)*&)=31"++

P3',0//3('31+-113NA((3&+0F31+;&)F+BA+),,+)1F012)&31+';)+*3'+
,-((*A1*+,-((+-1=.&/),-.1"+\1+-1',0((1-1*+-+_3HH(0')&31+;)1+20&=%&+
H)&)+ )1'3'+ <,*%&)+ ')/,KM;3+ ./+23,+ .M;'A+ =-11'+ ;()&+ .MN+ ,K2(-*+
-1=.&/),-.1+ ,-((*01*(-*+ BA+ 231+ );,<3(()+ _3HHB(),'31+ ./+ F-(;)+
M..;-3'+3((3&+(-;1)123+,3;1-;3&+'./+)1F012'^+F-(;)+<BB*-=,3&+'./+
H3N)12()'+.MN+F)2+'K=,3,+/32+2311)+H3N)12(-1*+0&"++

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

+
]31./+231+1K)+H3',0//3('31+ -+ BD$'*0, '*?J)(*, V^+ './+0&+1K+.MN+
H3N)12()'+-+)F'1-,,+9"#^+*31./=%&'+)&,-;3(+#5"#^+#5">+.MN+##"#+)+-+
)<;,.&-'),-.1'2-&3;,-F3,"+ W-(('K1'/K12-*N3,31+ *3'+ &0,,+ ),,+ -1./+
&)/31+=%&+'-1+,-(('K1+;&0F)+-1+<BB*-=,3&+'./+H3N%F'+=%&+),,+'0;3&L
',0(()+ 3,,+ =);,-';,+ .MN+ 3==3;,-F,+ <,1K,,O)123+ )F+ &)2-.=&3;F31'3&"+
X3''<,./+N)&+*$(#K(,'*?J)(*,012&),'+'B&A;(-*,"+

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

+
]31./+ 012&-1*)&1)^+ './+ H3N)12()'+ -+ )F'1-,,+ #>^+ *31./=%&'+
)&,-;3(+ 9+ -+ \<&.B)B)&()/31,3,'+ .MN+ &A23,'+ =%&.&21-1*+ 4\]:+ 1&+
C#Cb!55C+ )F+ 231+ !C+ O<1-+ !55C+ ./+ &.)/-1*+ -+ )((/011)+ /.H-()+

>+B+
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;.//<1-;),-.1'10,+-+*3/31';)B31^+-+23''+(K23('3+31(-*,+\<&.B)L
B)&()/31,3,'+.MN+&A23,'+=%&.&21-1*+4\]:+1&+D>>b!559"+

T)&)*&)=31+ N)&+ 012&),'+ 'A^+ ),,+ ,-(('K1'/K12-*N3,31+ ;)1+ F-2,)+
,-(('K1'A,*0&23&+ -1./+ N3()+ 23,+ ./&A23+ './+ ./=),,)'+ )F+
&.)/-1*=%&.&21-1*31"+ X3,+ -113H0&+ ),,+ &.)/-1*=%&.&21-1*31'+
')/,(-*)+ &3*(3&+ ./+ B&-'1-FA3&^+ -1=.&/),-.1'B(-;,+ .MN+ ,3;1-';)+
3*31';)B3&+ F-2+ ,-((N)12)NA(()123+ )F+ &.)/-1*,O01',3&+ =%&+ '/'L
/3223()1231+.MN+2),),O01',3&+H(-&+')1;,-.13&)23"++

T)&)*&)=31+N)&+N0&<,%F3&+012&),'+&32);,-.13((,"+
+

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

]31./+ 012&-1*)&1)^+ './+ H3N)12()'+ -+ )F'1-,,+ 9"!^+ *31./=%&'+
)&,-;3(+#5"!+-+)<;,.&-'),-.1'2-&3;,-F3,"++

Y12&-1*31+-113H0&+),,+231+,-2-*)&3+N<F<2&3*3(1+./+),,+';0(-*+
,-2+ =%&+),,+ (0/1)+'K1B<1;,3&+BA+31+<123&&0,,3('3+ ';)+F)&)+/-1',+
31+/A1)2+N)&+,)*-,'+H.&,"+I)2+'./+0&+';0(-*+,-2+=A&+)F*%&)'+3=,3&+
./',012-*N3,3&1)+-+23,+'0&';-(2)+=)((3,"++

T)&)*&)=31+N)&+23''<,./+O<',3&),'+'B&A;(-*,"+
+

'"#$%&"+"("
+

]31./+ B)&)*&)=31^+ './+ H3N)12()'+ -+ )F'1-,,+ 9"!^+ *31./=%&'+
)&,-;3(+#5"6+-+)<;,.&-'),-.1'2-&3;,-F3,"++

Y12&-1*31+ -+ BD$'*0, '*?J)(*+ -113H0&+ ),,+ 23,+ <,,&KM;(-*31+ )1*3'+
),,+3,,+ =%&3(0**)123+ =A&+ -113H0&)+),,+ &0,,3('3+ ';)+ ';3+./323(H)&,+
3((3&+-1./+31+';0(-*+,-2"+X3,+(-**3&+-+');31'+1),<&+),,+3,,+=%&3(0*L
*)123+ ./+ &0,,3('3+ -1./+ ';0(-*+ ,-2+ H%&+ ;.//)+ -+ =&A*)+ -+ =%&',)+
N)12"+I)2+'./+0&+';0(-*+,-2+=A&+)F*%&)'+3=,3&+./',012-*N3,3&1)+-+
23,+ '0&';-(2)+ =)((3,"+\,,+ =%&3(0**)123+./+./323(H)&+ &0,,3('3+H%&+
)((,'A+ =&)/=%&+ )((,+ )1F012)'+ -+ )((F)&(-*)+ =)((+ 3((3&+ F-2+ <BB&3B)23+
%F3&,&023('3&+)F+(-;1)123+'()*"++

T)&)*&)=31+N)&+N0&<,%F3&+O<',3&),'+'B&A;(-*,"++
+
+
+

>+O+
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0

'"#$%&","("
+

]31./+B)&)*&)=31^+'./+H3N)12()'+-+)F'1-,,+9"!^+*31./=%&'+)&,-L
;3(+#5"?+-+)<;,.&-'),-.1'2-&3;,-F3,"++

Y12&-1*31+-+BD$'*0,'*?J)(*+-113H0&+),,+,-(('K1'/K12-*N3,31+;)1+
F-2,)+ -1,3&-/-',-';)+ ,-(('K1'A,*0&23&+ 0F31+ =%&+ ),,+ ';K22)+ )12&)+
)1F012)&3+ )F+ &)2-.=&3;F31'3&+ 01+ 23/+ './+ 0&+ (3F3&)1,%&3&+ 3((3&+
)1F012)&3+ )F+ 3(3;,&.1-';)+ ;.//<1-;),-.1'10,+ 3((3&+ ;.//<1-L
;),-.1',O01',3&^+ ,-((+ 3R3/B3(+ =%&+ ),,+ ';K22)+/011-';.&'+ (-F+ 3((3&+
N0(')"+X3''<,./+N)&+31+'B&A;(-*+O<',3&-1*+*O.&,'"+

]31./+23,+1K)+0"#$0,'*?J)(*+ -1=%&'+,-2'*&01'3&+=%&+N<&+(01*3+
-1,3&-/-',-';)+A,*0&23&+=A&+*0(()"+Z+F-(;)+=)((+31+=%&(01*1-1*+)F+,-2'L
=&-',31+ H%&+ ;.//)+ -+ =&A*)+ =A&+ )F*%&)'+ )F+ ,-(('K1'/K12-*N3,31+
3=,3&+31+H32%/1-1*+)F+./',012-*N3,3&1)+-+F)&O3+31';-(,+=)(("++

+
'"#$%&"-"$"("

+
]31./+ B)&)*&)=31^+ './+ 0&+ 1K+ .MN+ H3N)12()'+ -+ )F'1-,,+ C"#!^+
*31./=%&'+)&,-;3(+!8"!+-+@QVL2-&3;,-F3,"++

\,,+ H3'(<,+ ./+ H(.M;3&-1*+ )F+ 3,,+ 1<//3&+ 3((3&+ 31+ ,O01',+
=%&<,'0,,3&+),,+E.1'</31,./H<2'/)1131+)F'3&+),,+ -1*&-B)+/.,+
/)&;1)2'=%&-1*31+ /32+ ',%2+ )F+ H3',0//3('3&1)+ -+ /)&;1)2'L
=%&-1*'()*31+ 4!5587>8?:"+P3'(<,+./+H(.M;3&-1*+ 0&+ 31+ -1*&-B)123+
A,*0&2+ './+ -+ B&);,-;31+ -113H0&+ ),,+ ,O01',3&+ -1,3+ (01*&3+ ;)1+ ,-((L
N)12)NA(()'"+X3,+=%(O3&+)F+B&.B.&,-.1)(-,3,'&3*3(1+-+#+;)B"+!+f+),,+
23,+ )((,-2+ /A',3+ *%&)'+ 31+ 1.**&)11+ H32%/1-1*+ )F+ ./',012-*L
N3,3&1)+-+23,+31';-(2)+=)((3,+-11)1+31+'A2)1+A,*0&2+F-2,)'+.MN+F-2+
<,=.&/1-1*31+)F+A,*0&231"+

E.1'</31,./H<2'/)1131'+ H3'(<,+ -113H0&+ ),,+ )(()+ =%&3,)*+
'./+,-((N)12)NA((3&+)((/01,+,-((*01*(-*)+;.//<1-;),-.1'10,+3((3&+
)((/01,+ ,-((*01*(-*)+ 3(3;,&.1-';)+ ;.//<1-;),-.1',O01',3&+ H(-&+
';K(2-*)+ ),,+/32F3&;)+ ,-((+ ),,+H(.M;3&)+ ,-((,&023,+ ,-((+ 3,,+1<//3&+
3((3&+31+F-''+,O01',"+P3&.3123+BA+<,=.&/1-1*31+;)1+31+/KM;3,+F-2+
;&3,'+ )F+ );,%&3&+ F)&)+/.,,)*)&3+ )F+ H3'(<,3,"+ $%&+ ),,+ 31+ 3==3;,-F+
,-(('K1+';)+;<11)+<,%F)'+;)1+20&=%&+;<1*%&3('323(*-F1-1*+);,<)L
(-'3&)'+./+=%&<,'0,,1-1*)&1)+=%&+23,,)+0&+<BB=K((2)"++

>+*+
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P3'(<,3,+*0((3&+31(-*,+8+;)B"+!!+f+,-(('+F-2)&3^+./+-1,3+)11),+N)&+
H3',0/,'"+P3'(<,3,+ ';)+31(-*,+8+;)B"+#D+f+./B&%F)'+ 'A+ '1)&,+23,+
=-11'+ )1(321-1*+ ,-((+ 23,"+X3,+ ';)+<BBN0F)'+10&+231+/)&;1)2'=%L
&-1*+ './+ =%&)1(3223+ A,*0&231+ N)&+ <BBN%&,^+ ./+ E.1'</31,L
./H<2'/)1131+ -1,3+ N)&+ =&)/*A1*+ /32+ '-1+ ,)()1+ -+ S)&;1)2'L
2./',.(31+3((3&+H3'(<,)&+'-*+=%&+),,+-1,3+F-2,)+1A*&)+A,*0&23&+/.,+
/)&;1)2'=%&-1*31+3((3&+./+23,+-+%F&-*,+=-11'+';0(+,-((+23,"++

W-(('K1+ <,%F)'+ )F+ 231+/K12-*N3,+ './+ &3*3&-1*31+ N)&+ <,'3,,+
31(-*,+ #+ ;)B"+ 6+ f"+ E.1'</31,./H<2'/)1131'+ H3'(<,+ 31(-*,+
2311)+B)&)*&)=+%F3&;()*)'+31(-*,+8+;)B"+#9+f""
"
'"#$%&"!."("

+
]31./+012&-1*31^+ './+N)&+H3N)12(),'+ -+ )F'1-,,+ 9">^+ *31./=%&'+
)&,-;3(+!5"#+-+&)/2-&3;,-F3,"++

Y12&-1*31+ -113H0&+ ),,+ ,-(('K1'/K12-*N3,31+ H(-&+ H3N%&-*+ ),,+
0F31+ B&%F)+ ,F-',3&+ /3(()1+ 231+ './+ ,-((N)12)NA((3&+ 3(3;,&.1-';)+
;.//<1-;),-.1'10,+ 3((3&+ ;.//<1-;),-.1',O01',3&+ 3((3&+ ,-((N%&L
)123+,O01',3&+.MN+231+'./+2&)&+1K,,)+)F+31+';K(2-*N3,+-+=&A*)+./+
')/,&)=-;+ 3((3&+ )12&)+ =.&/3&+ )F+ ,-((,&023^+ ,-((+ 3R3/B3(+ B&.*&)/L
=%&3,)*"+

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

+
]31./+012&-1*)&1)^+'./+N)&+H3N)12(),'+-+)F'1-,,+9">^+*31./=%&'+
)&,-;3(+!#+-+&)/2-&3;,-F3,"++

Z+23,+1K)+0"#$0, '*?J)(*+ N)&+23,+ -1=%&,'+ 31+ ';K(2-*N3,+ =%&+ ,-((L
'K1'/K12-*N3,31+),,+F-2+H3N.F+ &A2=&A*)+.&*)13,+ =%&+3<&.B3-';)+
&3*(3&-1*'/K12-*N3,3&+=%&+3(3;,&.1-';+;.//<1-;),-.1+4P3&3M:+-+
'K=,3+),,+(%')+31+*&01'%F3&';&-2)123+,F-',+BA+3,,+;.1'3;F31,+'0,,"+
I-2+ H3N.F+ ;)1+ ,-(('K1'/K12-*N3,31+ H3*0&)+ ),,+ P3&3M+ )1,)&+ 3,,+
K,,&)123+./+F-(;31+A,*0&2+'./+-+31(-*N3,+/32+&)/2-&3;,-F3,+.MN+
'0&2-&3;,-F31+';)+F-2,)'+=%&+),,+(%')+,F-',31"+

\1(-*,+ 23,+ 1K)+ *$(#K(, '*?J)(*+ ';)+ ,-(('K1'/K12-*N3,31+ './+
N<F<2&3*3(+-1F01,)+P3&3M'+K,,&)123+-11)1+0&3123,+)F*%&'"+Z+H&A2L
';)123+ =)((+ =A&+ ,-(('K1'/K12-*N3,31+ =),,)+ H3'(<,+ -11)1+ K,,&)123,+

>9G+
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0

-1;.//-,"+X3,+ =%&NA(()123,+ ),,+K,,&)123,+;)1+2&%O)+ 'A+ (01*3+ ),,+
/K12-*N3,31+-1,3+;)1+NA(()+231+,-2'=&-',+=%&+H3'(<,'=),,)123,+'./+
)1*3'+-+C+;)B"+#5+f+)12&)+',KM;3,+;)1+2.M;+-1,3+31')/,+*%&)+0&31L
23,+ 'A+ H&A2';)123+ ),,+ K,,&)123,+ -1,3+ ';)+ -1F01,)'"+ X3,,)+ =%&L
NA(()123+H%&+-+',0((3,+)1'3'+<,*%&)+31+'A2)1+'0&';-(2+./',012-*N3,+
'./+*%&+),,+,-2'=&-',31+-1,3+/A',3+NA(()'"+

+
'"#$%&"!)"?"(""
++
]31./+B)&)*&)=31^+'./+0&+1K+.MN+N)&+H3N)12(),'+ -+)F'1-,,+C"#6^+
*31./=%&'+23(F-'+)&,-;3(+65">+-+@QVL2-&3;,-F3,"+

Q;)23',A12')1'F)&3,+ ./=),,)&+ 'AF0(+ );,-F,+ N)12()123+ './+
B)''-F-,3,+ './+ .&');)&+ ';)2)"+ X3,+ ',0(('+ )((,'A+ 3,,+ ';)23',A12'L
')1;,-.13&),+;&)F+BA+=%&3,)*31+),,+F)&)+);,-F)+=%&+),,+F3&;',0(()+'A+
;)(()2+ 1<//3&B.&,3&-1*+ .MN+ 23''+ 3=,3&=%(O)123+ );,-F3&-1*+ ')/,+
=%(O)+23+,-2'=&-',3&+'./+*3'+-+=%&3';&-=,3&+./+1<//3&B.&,)H-(-,3,"++

Z+ BD$'*0, '*?J)(*+ =-11'+ 31+ H3',0//3('3+ ./+ ';)23',A12')1'F)&+
*31./+ 2&%O'/A(+ /32+ 1<//3&B.&,3&-1*"+ $%&'31-1*31+ ;)1+ H3&.+
BA+ =%&NA(()1231+ './+ N01=%&+ '-*+ ,-((+ 'AF0(+ 231+ %F3&(0/1)123+
.B3&),%&31+ './+ ,-((+ 231+/.,,)*)123+ .B3&),%&31"+ P3',0//3('31+
N)&+ <,=.&/),'+ 'A^+ ),,+ 31+ ,)()1+ ;)1+ &-;,)'+ /.,+ 231+ )F+ 23'')+
.B3&),%&31+'./+=%&'31-1*31+N01=%&+'-*+,-(("++

Q;)23',A12')1'F)&3,+0&+<,=.&/),+'./+3,,+;.1,&.(()1'F)&"+$%&+
),,+31+.B3&),%&+';)+*A+=&-+=&A1+)1'F)&+;&0F'+),,+23+),,+23+=%&<,'0,,L
1-1*)&+'./+)1*3'+-+H3',0//3('31+0&+<BB=K((2)"+I-2+<,=.&/1-1*31+
)F+H3',0//3('31+N)&+(321-1*+N0/,),'+=&A1+;%B()*',-=,1-1*31"++

P3',0//3('31+ -+ 0"#$0, '*?J)(*, )F'3&+ /-''H&<;+ F-2+ 1<//3&L
B.&,3&-1*"+S32+/-''H&<;+ )F'3'+ -+ =%&',)+ N)12+ 1<//3&B.&,3&-1*+
'./+ ';3&+ <,)1+ ),,+ )H.1131,31+ N)&+ (0/1),+ '-,,+ ')/,KM;3"+ e0&+
*0((3&+-1,3+1A*.,+;.1,&.(()1'F)&"+Z+',0((3,+)1'F)&)&+.B3&),%&31+=%&+
)((+';)2)+'./+23113+.&');)&+31+)H.1131,"++

X31+=%&3'()*1)+&3*(3&-1*31+-113H0&+),,+3&'0,,1-1*+;)1+(0/1)'+
=%&+ &31+ =%&/%*31N3,'';)2)"+U0&+ 23,+ *0((3&+ F-(;)+ ';)2.&+ './+ 0&+
3&'0,,1-1*'*-(()+ =A&+ (321-1*+ N0/,)'+ <&+ ';)23',A12'&0,,'(-*)+ B&-1L
M-B3&"+

>9++
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YF31+ -+ %F&-*,+ *0((3&+ ';)23',A12'()*31'+ 4#9C!7!5C:+ .MN+
';)23',A12'&0,,31'+ )((/011)+ B&-1M-B3&+ 31(-*,+ &0,,'B&)R-'+ .MN+
2.;,&-1"+X3,+ -113H0&+ H()12+ )11),+ ),,+ 23,+ ',0(('+ ;&)F+ BA+ )23;F),+
;)<')(-,3,+ /3(()1+ 31+ N)12(-1*+ 3((3&+ <123&(A,31N3,+ .MN+ 31+
<BB;.//31+';)2)"+e<&+23'')+B&-1M-B3&+';)+,-((0/B)'+BA+';)2.&+-+
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 1. Valfrihetssystem hos Arbetsförmedlingen. A.
 2. Ändring av övergångsbestämmelserna  
  till lagen (2008:145) om statligt tandvårds- 
  stöd. S.
 3. Institutet för uppföljning och utvärdering 
  inom hälso- och sjukvård och socialtjänst. 
  Förslag till uppdrag och plattform. S.
 4. Utvärdering av överskottsmålet. Fi.
 5. Upphävande av lagen (1990:1183) om till- 
  fällig försäljning. IJ.
 6. Vissa frågor om vapenlagen. Ju.
 7. Kreditvärderingsinstitut. Fi.
 8. Fyra aktiebolagsrättsliga frågor. Ju.
 9. Effektivare insatser mot ungdomsbrottslig- 
  het. Ju.
10. Ny lag om europeiska företagsråd. A.
11. Läkemedel och försäkringsskydd vid person- 
  skador. S.
12. Moderniserade regler för avvecklingssystem 
  och finansiella säkerheter. Fi.
13. Genomförande av bestämmelsen om sjuk- 
  husundantag. S.
14. De nyanlända och arbetslöshetsförsäkringen, 
  m.m. A.
15. Betyg från årskurs 6 i grundskolan. U.
16. En myndighet för bortförda barn. UD.
17. En mer ändamålsenlig förvaltningsprocess.  
  Ju.
18. Ny lag om leksakers säkerhet. IJ.
19. Bättre regler för elektroniska kommunika- 
  tioner. N.
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Vissa frågor om vapenlagen. [6]
Fyra aktiebolagsrättsliga frågor. [8]
Effektivare insatser mot ungdomsbrottslighet.  

[9]
En mer ändamålsenlig förvaltningsprocess. [17]

Utrikesdepartementet
En myndighet för bortförda barn. [16]

Socialdepartementet
Ändring av övergångsbestämmelserna till lagen 

(2008:145) om statligt tandvårdsstöd. [2]
Institutet för uppföljning och utvärdering inom 

hälso- och sjukvård och socialtjänst. Förslag 
till uppdrag och plattform. [3]

Läkemedel och försäkringsskydd vid person- 
skador. [11]

Genomförande av bestämmelsen om sjukhus- 
undantag. [13]

Finansdepartementet
Utvärdering av överskottsmålet. [4]
Kreditvärderingsinstitut. [7]
Moderniserade regler för avvecklingssystem 

och finansiella säkerheter. [12]

Utbildningsdepartementet
Betyg från årskurs 6 i grundskolan. [15]

Näringsdepartementet
Bättre regler för elektroniska kommunikationer.  

[19]

Integrations- och jämställdhetsdepartementet
Upphävande av lagen (1990:1183) om tillfällig 

försäljning. [5]
Ny lag om leksakers säkerhet. [18]

Arbetsmarknadsdepartementet
Valfrihetssystem hos Arbetsförmedlingen. [1]
Ny lag om europeiska företagsråd. [10]
De nyanlända och arbetslöshetsförsäkringen,  

m.m [14]











106 47 Stockholm   Tel 08-598 191 90   Fax 08-598 191 91   order.fritzes@nj.se   www.fritzes.se

ISBN XXX-XX-XX-XXXXX-X   ISSN XXXX-X
ISBN XX-XX-XXXXX-X   
ISBN 978-91-38-23402-0  ISSN 0284-6012


	Innehåll
	Sammanfattning
	1 Inledning och bakgrund
	Ändringsdirektivet bättre reglering
	Ändringsdirektivet medborgarnas rättigheter
	Ett nytt EU-organ
	Internationell roaming
	Vissa frågor om amatörradio 
	Disposition
	2 Förslag till lagtext
	2.1 Förslag till lag om ändring i lagen (2003:389) om elektronisk kommunikation
	Blockering av nummer och tjänster

	2.2 Förslag till lag om ändring i marknadsföringslagen (2008:486) 

	3 Mål och regleringsprinciper
	4 Frågor om användning av radiosändare
	4.1 Utgångspunkter

	Strategisk planering och samordning av radiofrekvenspolitiken
	4.2 Kravet på tillstånd att använda radiosändare
	Skälen för bedömningen 


	Tillståndskrav
	Beviljande av tillstånd
	Ändring av tillstånd
	Befintliga auktorisationer
	4.3 Allmänna bestämmelser om förvaltning av radiofrekvenser
	4.4 Villkor för användning av radiosändare

	Huvudprinciperna om teknik- och tjänsteneutralitet
	Möjliga tillståndsvillkor som avviker från huvudprinciperna
	Tillståndsvillkor där annan användning är förbjuden 
	Kravet att tillstånd att använda radiosändare ska avse viss radioanvändning
	4.5 Översyn av begränsningarna av teknik- och tjänsteneutralitet
	4.6 Konkurrensbegränsande radiofrekvensinnehav
	4.7 Begränsningar av befintliga rättigheter

	Övergångsbestämmelse för villkor som strider mot nya bestämmelser
	Övriga bestämmelser om befintliga rättigheter
	4.8 Överlåtelse eller uthyrning av tillstånd
	4.9 Skyldigheter som särskilt avser utnyttjande av radiofrekvenser i experimentsyfte
	4.10 Förlängning av tillstånd
	4.11 Kompetenskrav för amatörradioanvändning

	Inledning
	Harmonisering av krav för amatörradiocertifikat
	Tidigare utfärdande av amatörradiocertifikat 
	Överlämnande av uppgift rörande godkännande av kompetens 
	5 Proceduren för SMP-beslut m.m.
	5.1 Utgångspunkt för SMP-besluten
	5.2 Samrådsprocedurer inför SMP-beslut
	5.2.1 Förändringar av samrådsprocedurerna 


	Den nationella samrådsproceduren 
	Samrådsproceduren för stärkande av den inre marknaden
	Samråd för konsekvent tillämpning av skyldighetsbeslut
	5.2.2 Övriga ändringar som berör SMP-proceduren
	5.3 Överväganden och förslag
	5.3.1 Nationellt samråd 
	5.3.2 Samråd och samverkan för stärkande av den inre marknaden


	Samverkan med Berec
	Tidsfrister för SMP-beslut
	5.3.3 Samråd vid skyldighetsbeslut

	Tidsfrister för skyldighetsbeslut
	Samarbete med Berec
	Motivering när kommissionens rekommendation inte följs
	5.3.4 Övriga ändringar som berör SMP-proceduren

	Tidsfrister för SMP-analyser
	Bistånd från Berec med SMP-analyser i vissa fall
	6 Tillträde och andra skyldigheter
	6.1 Begrepp i ram- och tillträdesdirektiven 
	6.2 Kompatibla tjänster 
	6.3 Offentliggörande av specificerade uppgifter
	6.4 Nätets funktion och tekniska säkerhet
	6.5 Nätinvesteringsprojekt
	6.6 Samlokalisering och gemensamt utnyttjande av nätdelar och tillhörande installationer
	6.7 Funktionell separation 
	6.8 Frivillig separation
	6.9 Tillträde till och användning av specifika nätinstallationer

	7 Tjänster till slutanvändare m.m.
	7.1 Definitioner i USO-direktivet
	7.2 Föråldrade bestämmelser
	7.3 Tillgång till samhällsomfattande tjänster 
	7.3.1 Bakgrund


	EU-rätt
	Svensk rätt
	7.3.2 Ändringar av de samhällsomfattande tjänsterna 
	7.4 Anmälan av ändrade ägarförhållanden 
	7.5 Kontroll av utgifter
	7.6 Särskilda rättigheter för abonnenter m.m.
	7.6.1 Bakgrund 


	USO-direktivets ursprungliga lydelse
	Det svenska genomförandet av direktivet
	7.6.2 Avtalsinnehåll 
	7.6.3 Insyn och offentliggörande av information 
	7.6.4 Tjänsternas driftsäkerhet 
	7.6.5 Tjänsternas kvalitet 
	7.7 Säkerställande av likvärdigt tillträde och utbud för slutanvändare med funktionsnedsättning
	7.7.1 Krav på företag som tillhandahåller allmänt tillgängliga kommunikationstjänster
	7.7.2 Främja tillgången på terminalutrustning 

	7.8 Nummerupplysningstjänster

	Bakgrund
	Abonnentförteckningar 
	Tillgång till nummerupplysningstjänster 
	7.9 Larmtjänster och det gemensamma europeiska larmnumret

	Bakgrund
	Tillgång till nödsamtal och lokaliseringsuppgifter
	Personer med funktionsnedsättning och nödsamtal 
	Information om 112
	7.10 Europeiska prefix
	7.11 Tjänster av samhälleligt värde
	7.12 Tillträde till nummer och tjänster 
	7.13 Blockering av nummer och tjänster
	7.14 Förenklat byte av tjänsteleverantör.
	Skälen för förslaget och bedömningen


	Bakgrund 
	Nummerportabilitet 
	Påföljd vid försening eller missbruk 
	Avtalens längd m.m.
	8 Integritet och säkerhet
	8.1 Begrepp i e-dataskyddsdirektivet och berörda tjänster
	8.2 Nät och tjänsters driftsäkerhet

	Driftsäkerhet 
	Information om säkerhetsbrister
	Kontroll av säkerhetsarbetet
	8.3 Säkerhetskrav och incidenter

	Integritetsincidenter
	Krav på åtgärder för att undvika integritetsincidenter
	Underrättelser om integritetsincidenter
	8.4 Lagring och hämtning av information
	8.5 Undantag från bestämmelser om behandling av personuppgifter och integritetsskydd
	8.6 Genomförande och efterlevnad
	8.7 Icke begärd kommunikation 

	Allmänna förtydliganden
	Om marknadsföring via e-post
	Angående särskilda regler om påföljder för leverantörer
	8.8 Nummer, namn och adresser

	9 Tillsyn m.m.
	9.1 Informationsskyldighet
	9.2 Tillsyn
	9.3 Överklagande av beslut
	9.4 Tvistlösning

	Tvistlösningsförfarandets omfång
	Särskilt om gränsöverskridande tvister
	9.5 Tvistlösning utanför domstol
	9.6 Sanktioner

	10 Den nationella regleringsmyndighetens ställning
	11 Rättssäkerhet för Internetanvändare
	Ramdirektivets bestämmelse om skydd av tillträde till elektroniska kommunikationsnät
	Bestämmelsens räckvidd
	Yttrande- och informationsfrihet för Internetanvändare i Sverige
	Behovet av lagstiftning 
	12 Vissa radio- och tv-frågor
	12.1 Vidaresändningsplikt 
	12.2 Samverkan mellan digitala interaktiva televisionstjänster

	13 Tidsfrist för ledningsbeslut?
	14 Internationell roaming
	15 Konsekvenser
	Generella slutsatser
	Frågor om användning av radiosändare 
	Proceduren för SMP-beslut m.m.
	Tillträde och andra skyldigheter
	Tjänster till slutanvändare m.m.
	Integritet och säkerhet
	Tillsyn m.m.
	Särskilt om PTS nya uppgifter
	16 Författningskommentar
	16.1 Förslaget till lag om ändring i lagen (2003:389) om elektronisk kommunikation
	16.2 Förslaget till lag om ändring i marknadsföringslagen (2008:486)

	Europaparlamentets och rådets direktiv 2009/140/EG av den 25 november 2009
	Europaparlamentets och rådets direktiv 2009/136/EG av den 25 november 2009

