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=\\\E7"('#<""3+EH")%BCDD@E%&',,'%'#%'(%6,/0380(.%/0%'((A%033'%I*#%+',,%0%U"#.'9%)'(%

+")%*/%)*(.'%*(+''+%7"#%A%/V#'%'(%66((.A'80.%3"(+'3/'(+%*/%$'(%$0.0,*80+'#,'%

6,/0380(.'(%/0%+'#%-A%+,*$0.%78'#'%")#A$'#%0%+*)76((',E%

!

?"3<#*(+5'(%'#%-A%)*(.'%)A,'#%'(%'.'(*#,',%<#*(+5'9%("'%+")%3*(%.52#'%$',%

6,7"#$#'($'%A%'/*86'#'%$'(+%7#'),0$+6,/0380(.E%&',%'#%<8*(,%*((',%."$,*,,%*,%

<"3I*($8'('%'#%'0$%*/%7"#8*.'('E%4%,088'..%'#%$'8'#%*/%<#*(+5'(%6((,*,,%

3"(36##*(+'8"/.0/(0(.'(%.5'((")%<"3*/,*8'(E%?"3*/,*8'(%)'$72#'#%7*+,-#0+%-A%(N'%

<23'#9%'(%*<"(('(,+"#$(0(.%+")%8'..'#%72#0(.'#%7"#%I/083'%<23'#%<"3I*($8'('%+3*8%,*%

0((9%+*),%*,%$'(%-A8'..'#%)'$8')+<"3I*($8'('%'(%8'/'#0(.+-803,%-A%<23'#%+")%



 3 

8*.'#72#'+%*/%7"#8*.'('E%[/,*8'(%'#%',%7#0/0880.%+*)*#<'0$%)'88")%

?"3I*($8'#7"#'(0(.'(%".%&'(%U"#+3'%!"#8'..'#7"#'(0(.'(9%".%<8'%,08%+")%',%0(,'(+0/%

f7"#%A%<'/*#'%".%6,/038'%("#+3%+-#A3%".%80,,'#*,6#f%=?"3I*($8'#7"#'(0(.'(%BCDB@E%%

&'(%-A.A'($'%$'<*,,'(%#6($,%("#+3%<"3<#*(+5'%I*($8'#%7"#%)*(.'%")%368,6#-"80,0339%

'(%(*+5"(*8%*#/%".%',%)*3,+-088E%L")%`6('%U0H"8*0+'(9%*$)0(0+,#'#'($'%$0#'3,2#%0%

<"3I*($8'#35'$'(%U",*<'('9%+*%$',d%%%%

%%%%

SU*$L+("4N%"!%+!%"!&-))!+(+!L+("4N%!5E!6(".%!6E)%+Y!@%)!%+!N*!L(+%!*44V!(5*)%$%"%!*.!

H-"6*"*5*&%)!4*6!G(+!%"!'*+4$+-')!4*6!4-%+!GH(!6("!G(+!&*H!)-&!E!.N#+%!5E!"*%"!*6+E,%+Y!

Z%+!L&-+!6("!N*!5E!6(".%!6E)%+!L+0$)!4*6!%"!'*+6!'*+!$0&)0+=!5*&-)-4$!(&-L-YS!

!

?"3I*($8'#<#*(+5'(%0%U"#.'%<'+,A#%0%BCDD%*/%aBa%<"3I*($8'#'E%U"#80Y_0<#0+%'#%$'(%

+,2#+,'%*3,2#'(%)'$%GXj%)*#3'$+*($'89%$'#',,'#%728.'#%[#3%)'$%BDj9%U",*<'('%)'$%

ej%".%Q*(6)%)'$%Jj%)*#3'$+*($'8E%SN8$'($*8%U"#+3%!"#8*.%'0'#%[#3%9%k*--8'(%

&*))%'0'#%Q*(6)%".%[+HI'I"6.%'0'#%U"#80_0<#0+%[LE%U",*<'('%'#%033'%7"#8*.+'0$%%

=O+8"%1H"(")0H+%BCDD@E%

%

:,7"#$#0(.'('%".%'($#0(.'('%<"30($6+,#0'(%+,A#%"/'#7"#%'(.*+5'#'#%+,'#3,E%&'<*,,'(%

.A#%$*.80.%0%)'$0'('9%".%+,*$0.%(N'%*3,2#'#%6,,*8'#%+'.%")%)A,'(%<"30($6+,#0'(%

-#*3,0+'#'#%-A%0%$*.9%".%")%I/"#$*(%-#*3+0+%<2#%/V#'%0%A#'('%+")%3"))'#E%P0%/08%0%

$'(('%"--.*/'(%+'%(V#)'#'%-A%6,/*8.,'%7*3,"#'#%0%<"3I*($'8'(+%3"(36##*(+')0852%

7"#%A%7"#+23'%A%0$'(,070+'#'%I/083'%+")%'#%$'%+,2#+,'%,#6+8'('%)",%("#+3'%<"3I*($8'#'%

-A%+03,E%!

!

DEB %b#"<8')+,0880(.%

U"#+3'%<"3I*($8'#'%+,A#%72#+,%".%7#')+,%"/'#7"#%6,7"#$#0(.'#%+")%'#%3(N,,',%,08%

'($#0(.'#%0%'3+,'#('%7"#I"8$E%?8*(,%*((',%I*#%,'3("8".0+3%6,/0380(.%72#,%,08%*,%0(,'#(',,%

I*#%<80,,%'(%)*#3'$+-8*++%7"#%$'%*88'#%78'+,'%/*#'#%".%,5'('+,'#E%L'8/%")%$',,'%0%78'#'%A#%
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".+A%I*#%/V#,%,087'88'%7"#%<23'#9%I*#%<"3I*($8'#35'$'('%I"/'$+*380.%+"8.,%+0('%/*#'#%

"/'#%$0+3%0%%7N+0+3'%<6,033'#9%".%0%,088'..%,08<6$,%)680.I','(%7"#%A%352-'%<23'#%/0*%

<"3I*($'8'(+%I5'))'+0$'%-A%0(,'#(',,E%P0$'#'%,'3("8".0+3%6,/0380(.%I*#%72#,%,08%*,%';

<23'#%I*#%<80,,%',%+,*$0.%)'#%-"-68V#,%)'$0*%7"#%<"38'+0(.%-A%$',%0(,'#(*+5"(*8'%

)*#3'$',E%1(%23'($'%',,'#+-2#+'8%',,'#%';<23'#%3*(%0%U"#.'9%+")%0%$'%)*#3'$%+")%

*88'#'$'%I*#%/V#,%0.5'((")%$'(('%6,/0380(.'(9%72#'%,08%'(%)'#%3")-8'3+%3"(36##*(+'%0%

)*#3'$',E%UN'9%+A%/'8%+")%',*<8'#,'%*3,2#'#%/08%36(('%6,7"#$#'%<"3I*($8'('%-A%

$0+,#0<6+5"(%*/%<23'#%"/'#%0(,'#(',,E%&0++'%*3,2#'('%'#%.5'#('%+-'+0*80+'#,'%-A%';

I*($'89%".%I*#%*88'#'$'%',*<8'#,'%#6,0('#%".%+,#63,6#'#9%+*),%',%+,'#3,%)'#3'/*#'(*/(%

0(('(7"#%$',,'%+'.)'(,',E%&',%/08%+*((+N(80./0+%3"+,'%$0++'%*3,2#'('%80,'%A%6,/0$'%+0,,%

+"#,0)'(,%,08%".+A%A%0(('I"8$'%<23'#%".%';<23'#E%%

%

P0%2(+3'#%0%$'(('%"--.*/'(%A%+3*-'%'(%7"#+,A'8+'%*/%$'%6,7"#$#0(.'#%+")%80..'#%0%

<"3I*($'8'(+%3"(36##*(+')0852%0%$*.9%".%I/083'%6,7"#$#0(.'#%+")%/08%.52#'%+'.%

.5'8$'('%0%A#'('%+")%3"))'#E%:,*#<'0$'8+'(%*/%"--.*/'(+%-#"<8')+,0880(.%I*#%<80,,%

.5"#,%-A%<*3.#6((%*/%728.'($'%*(,*.'8+'#d%

%

DE ?"3I*($8'#<#*(+5'(+%3"(36##*(+')0852%/08%0%$'%3"))'($'%A#'('%/V#'%

.5'(+,*($%7"#%+,"#'%'($#0(.'#%3(N,,',%,08%,'3("8".0+3%6,/0380(.9%3"(+6)'(,'('+%

7"#<#63+/*('#%".%-"80,0+3%8"/.0/(0(.E%

BE &0++'%'($#0(.'('%/08%7A%3"(+'3/'(+'#%7"#%$'(%8*($7*+,'%<"3I*($'8'(+%#"88'%+")%

$0+,#0<6,2#%*/%<23'#E%

%

bA%<*3.#6((%*/%$',,'%<80#%/A#%I"/'$-#"<8')+,0880(.d%

%

ZH-&$%!'($)*+%+!-!$*"$0++("4%*6.-H%&4%"%!)-&!"*+4$%!L*$G(",&%+%!H-&!5E!4-$)!G(!4)#+4)!

-""'&A)%&4%!5E!,%"!&(",'(4)%!L*$G(",%&%"4!+*&&%!4*6!,-4)+-L0)#+!(H!L#$%+V!*.!$("!,%"!

&(",'(4)%!L*$G(",%&%"!'*+4H(+%!,%""%!+*&&%"!-!'+%6)-,%"[!

!
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: $9619@A?/41.>>9891/4

%

%

%

%

/-.0+!12!3%*+%)-4$!$*"4%5)6*,%&&!

%

P0%/08%0%$'(('%$'8'(%-#'+'(,'#'%,'"#0.#6((8*.',%+")%*(/'($'+%0%#'+,'(%*/%"--.*/'(E%

L0$'(%/0%0%"--.*/'(%7"36+'#'#%-A%'3+,'#('%7"#I"8$%+")%/08%I*%0((/0#3(0(.%-A%$'(%

8*($7*+,'%<"3I*($'8'(+%3"(36##*(+')0852%".%82((+")I',9%/08%/A#,%,'"#',0+3'%

#*))'/'#3%/V#'%<N.$%"--%#6($,%,'"#0'#%+")%I*#%,08%I'(+03,%A%*(*8N+'#'%I/"#$*(%

<'$#07,'#%-A/0#3'+%*/%'($#0(.'#%".%6#"80.I','#%0%$'#'+%'3+,'#('%").0/'8+'#E%%!0.6#%D%

/0+'#%'(%"--+6))'#0(.%*/%$'%*3,6'88'%,'"#0'('9%".%I/"#$*(%$'%7"#I"8$'#%+'.%,08%

I/'#*($#'E%%

%

%



 6 

BED b6(3,'#,%803'/'3,%l%'(%<#*(+5'%0%'($#0(.%

L")%('/(,%0%"--.*/'(+%0((8'$(0(.%+,A#%<"3I*($8'#<#*(+5'(%"/'#7"#%6,7"#$#0(.'#%+")%

.52#%*,%$',%+,088'+%+-2#+)A8%/'$%<#*(+5'(+%7#'),0$9%".%*,%$0++'%6,7"#$#0(.'('%0%+,"#%.#*$%

'#%3(N,,',%,08%,'3("8".0+3%6,/0380(.E%Q'3("8".0+3%6,/0380(.%'#%"7,'%I"/'$A#+*3'(%,08%*,%

$',%+35'#%'($#0(.'#%0(('(7"#%3"(36##*(+')0852',%0%'(%0($6+,#0E%Q'"#0'(%")%-6(3,'#,%

803'/'3,%'#%'(%'/"86+5"(+,'"#0%+")%7"#38*#'#%0(("/*+5"(%+")%',%#'+68,*,%*/%,'3("8".0+3%

6,/0380(.%=L)0,I%BCCa@E%Q'"#0'(%,*#%7"#%+'.%-'#0"$'(%+")%"--+,A#%',,'#%*,%'(%#*$03*8%

0(("/*+5"(%+3*-'#%6<*8*(+'%0%'(%0($6+,#0E%[<'#(*,IN%".%:,,'#<*H3%=DeJm@%+3088'#%

)'88")%0(3#')'(,'88%".%#*$03*8%0(("/*+5"(%7"#%A%/0+'%I/"#$*(%0($6+,#0'#%.5'((").A#%

-'#0"$'#%-#'.',%*/%+,*<080,',9%)'$%'($#0(.'#%+")%"--+,A#%+")%',%#'+68,*,%*/%

0(3#')'(,'88%=+,'./0+@%0(("/*+5"(E%UA#%+,*<080,','(%0%0($6+,#0'(%+A%<80#%<#6,,9%'#%$',,'%

"7,'%',%#'+68,*,%*/%'(%#*$03*8%=$0+#6-,0/@%0(("/*+5"(E%4%<"3I*($8'#<#*(+5'(%+'#%/0%(A%

I/"#$*(%';I*($'8%'#%0%7'#$%)'$%A%/"3+'%+'.%,08%'(%#''8%6,7"#$#'#%,08%$'(%8*($7*+,'%

<"3I*($'8'(9%".%*,%';<23'#%78'#'%+,'$'#%0%/'#$'(%'#%0%7'#$%)'$%A%,*%+,*$0.%+,2##'%$'8%*/%

<"3)*#3'$',E%

%

4%7*.80,,'#*,6#'(%<#63'+%6,,#N33'('%,-4+05)-H%!-""*H()-*"%'88'#%,-4+05)-H%!)%IG"*&*.A%

7"#%A%<'+3#0/'%I/*%+")%+35'#%(A#%(N'%,'3("8".0'#%'88'#%-#"$63,'#%"--+,A#9%".%6/'(,',%

,*#%"/'#%+,"#'%)*#3'$+*($'8'#E%`*$03*8%=$0+#6-,0/'@%0(("/*+5"(%<80#%<'+3#'/',%*/%

0(("/*+5"(+,'"#',03'#%k8*N,"(%kI#0+,'(+'(%+")%'(%-#"+'++%$'#%',%-#"$63,%'88'#%'(%

,5'('+,'%+,*#,'#%-A%<6(('(%*/%',%)*#3'$9%".%$'#',,'#%+,*$0.%<'/'.'#%+'.%"--%)*#3'$',9%

".%,08%+86,,%7"#,#'(.'#%$'%',*<8'#,'%3"(36##'(,'#%=kI#0+,'(+'(%DeeZ@E%1(%+803%

7"#+,N##'8+'%"--+,A#%+")%#'.'8%(A#%$',%3"))'#%',%#'$'+0.(',%-#"$63,%+")%'#%<'$#'%

'((%$',%7"##0.'9%".%+")%,08,*8'#%'(%(N%36($'.#6--'%'88'#%,08<N+%,08%'(%8*/'#'%-#0+E%%

%

4%728.'%Q6+I)*(%".%[($'#+"(%=Dema@%'#%$',%,'3("8".0+3%6,/0380(.%+")%72#+,%".%7#')+,%

7"#<0($'+%)'$%0(("/*+5"(+)2(+,'#',%+")%7#').A#%0%,'"#0'(%")%-6(3,'#,%803'/'3,9%".%

*,%%,'3("8".0+3%6,/0380(.%'#%'(%+,'./0+9%36)68*,0/%-#"+'++%0((,08%$'(%-6(3,'#'+%*/%',%

+,"#,%7#')+3#0,,E%P0$'#'%I'/$'#%$'%*,%+803'%+,"#'%,'3("8".0+3'%0(("/*+5"('#%
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#'-#'+'(,'#'#%'(%,'3("8".0+3%6,/0380(.%+")%'#%+A%<',N$(0(.+7688%*,%$'(%.*)8'%

,'3("8".0'(%033'%3*(%6,/038'+9%7"#<'$#'+%'88'#%'($#'+%-A%("'(%)A,'%%+")%.52#%$'(%

3"(36##*(+'$N3,0.%0%7"#I"8$%,08%$'(%(N'E%%

%

Q6+I)*(%".%[($'#+"(%=Dema@%38*++070+'#'#%$'(('%7"#)'(%7"#%0(("/*+5"('#%+")%'(,'(%

3")-',*(+'2$'8'..'($'%'88'#%3")-',*(+'7"#<'$#'($'9%$*%$'%'(,'(%2$'8'..'#%'88'#%

7"#<'$#'#%3")-',*(+'(%,08%'3+0+,'#'($'%<'$#07,'#%0%'(%0($6+,#0%E%&'#+")%$'(%(N'%

,'3("8".0'(%/0#3'#%3")-',*(+'2$'8'..'($'9%3#'/'+%$',%(N%36((+3*-%".%(N%

3")-',*(+'%%<A$'%0%6,/0380(.%".%-#"$63+5"(%*/%-#"$63,',E%L803'%+,"#'%+307,%0%3#*/%,08%

36((+3*-%".%3")-',*(+'%7"#<0($'+%)'$%+,"#'%'($#0(.'#%0%)*3,7"#$'80(.'(%0%'(%

0($6+,#0%=Q6+I)*(%*($%[($'#+"(%Dema@E%13+0+,'#'($'%70#)*'#%0%'(%0($6+,#0%+")%"/'#%

-'#0"$'#%)'$%803'/'3,%0%0($6+,#0'(%I*#%+*)8',%36((+3*-%".%'#7*#0(.9%"--8'/'#%*,%$',,'%

033'%8'(.'#%3*(%<'(N,,'+E%S0,,%*,%$'(%'3+0+,'#'($'%36((+3*-'(%#'-#'+'(,'#'#%+,"#'%

0(/'+,'#0(.'#%7#*%70#)*'('%+0(%+0$'9%3*(%)*(%*(,*%*,%$'%2(+3'#%A%36(('%<'(N,,'%+'.%*/%

$'(('9%".%$'#7"#%/08%/V#'%)'#%I'(7*88'(%,08%0(3#')'(,'88'%0(("/*+5"('#%=L)0,I%BCCa@E%%

%

K'#%'#%$',%'(3'8,%A%,#'33'%-*#*88'88'#%,08%$'(%+0,6*+5"('(%("#+3'%<"3I*($8'#'%+,A#%

"/'(7"#%0%$*.E%1,,'#%)*(.'%A#%)'$%7"36+%-A%+*8.%*/%-*-0#<23'#%"/'#%$0+39%+,088'+%$',%(A%

3#*/%,08%23,%7"36+%)",%$'(%$0.0,*8'%/'#$'(9%I"/'$+*3'80.%-A%.#6((%*/%*,%7"83+%

0(,'#(',,/*('#%I*#%.5"#,%$',,'%,08%'(%+,*$0.%)'#%(*,6#80.%)*#3'$+-8*++9%)'(%".+A%-A%

.#6((%*/%,'3("8".0+3'%0(("/*+5"('#%+")%$'(%';<"3*%#'-#'+'(,'#'#E%%

%

M")-',*(+'7#'))'($'%0(("/*+5"('#%'#%$'#0)",%7"#<'$#0(.'#%0%-#0+%".%N,'8+'%+")%

<N..'#%-A%'3+0+,'#'($'%3("\I"\%0(('(7"#%'(%-#"$63,38*++'%=Q6+I)*(%*($%[($'#+"(%

Dema@E%&0++'%0(("/*+5"('('%76(.'#'#%+")%+6<+,0,6,,'#%7"#%.*))'8%,'3("8".09%)'(%.52#%

803'/'8%033'%3")-',*(+'(%+")%3#'/$'+%7"#%A%)'+,#'%$'(%.*)8'%,'3("8".0'(%"/'#782$0.E%%

%

Q6+I)*(%".%[($'#+"(%I'/$'#%/0$'#'%*,%,'3("8".0+3'%$0+3"(,0(60,','#%".%$")0(*(,'%

$'+0.(%36(%3*(%0$'(,070+'#'+%0%#',#"+-'3,9%".%*,%,'3("8".0+3%"/'#8'.'(I',%033'%'#%'(%

.*#*(,0%7"#%+63+'++E%1,%$")0(*(,%$'+0.(%'#%'(%76(3+5"(%*/%,'3("8".0+3'9%
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)*#3'$+)'++0.'9%56#0$0+3'%".%+"+0*8'%7*3,"#'#%+")%033'%7688,%6,%3*(%7"#+,A+%-A%7"#IA($%

=Q6+I)*(%*($%[($'#+"(%Dema@%E%

%

!"#%A%7"#+,A%3"(+'3/'(+'('%'(%+803%,'3("8".0+3%6,/0380(.%3*(%72#'%)'$%+'.%7"#%'(%

0($6+,#09%/08%$',%/V#'%I'(+03,+)'++0.%A%+'%(V#)'#'%-A%0($6+,#0'(+%3"(36##*(+')0852E%

%

BEB P03,0.I','(%*/%A%7"#+,A%3"(36##*(+')0852',%

L3*8%)*(%*(*8N+'#'%3"(36##*(+')0852',%,08%'(%<'$#07,%)A%)*(%,*%0%<',#*3,(0(.%*88'%

'3+,'#('%7*3,"#'#%+")%/0#3'#%0((%-A%$',,'%)0852',E%!"#%*,%$',,'%+3*8%<80%'(%

"/'#3"))'80.%"--.*/'%'#%$',%(N,,0.%A%,*%0%<#63%',%+N+,')%'88'#%',%#*))'/'#3%7"#%A%

"#.*(0+'#'%0(7"#)*+5"(%=S#*(,%BCCJ@E%>'(%+'8/%)'$%',%."$,%,'"#',0+3%#*))'/'#3%-A%

-8*++%3*(%)'(.$'(%)'$%7*3,"#'#%<80%+A%+,"#%*,%"--.*/'(%<80#%6)680.%A%.5'((")72#'%-A%

'(%I'(+03,+)'++0.%)A,'E%4%728.'%S#*(,%=BCCJ@%%'#%$',%$'#7"#%I'(+03,+)'++0.%A%+3088'%$',%

/0,*8'%7#*%$',%/03,0.'E%!"#%A%.52#'%$',,'%/0+'#%I*(%,08%,#'%-#0(+0--'#d%

%

DE !"#%*,%'(%<'$#07,%+3*8%/V#'%82((+")9%*8,+A%.A%)'$%-#"70,,9%)A%<'$#07,'(%+3*-'%

/'#$0'#%7"#%+0('%36($'#E%[8,+A9%<'$#07,'(%)A%7"#+,A%+0('%36($'#E%

BE !"#%A%+3*-'%$0++'%/'#$0'('%,#'(.'#%<'$#07,'(%/*#'#%".%,5'('+,'#%7#*%

8'/'#*($2#'#E%[8,+A9%<'$#07,'(%)A%7"#+,A%+0('%8'/'#*($2#'#9%".%*#<'0$'%)'$%

7"#I"8$',%,08%+0('%8'/'#*($2#'#E%%

GE 1/('(%,08%A%.'('#'#'%-#"70,,%*/I'(.'#%*/%3"(36##*(+'0(,'(+0,','(%0%0($6+,#0'(%

<8*(,%<'$#07,'#%+")%'#%6,'%',,'#%A%$#*%(N,,'%*/%$'%+*))'%/'#$0+3*-'($'%

*3,0/0,','('E%[8,+A9%<'$#07,'(%)A%7"#+,A%+0(%3"(36##*(+'E%%

%

4%$'(('%"--.*/'(%7"36+'#'#%/0%-A%A%<N..'%'(%7"#+,A'8+'%*/%3"(36##*(+')0852',%,08%

<"3I*($8'#<#*(+5'(E%L'8/%")%<A$'%7"#<#63'#('%".%8'/'#*($2#'#%,08%'(%/0++%.#*$%/08%<80%

<'#2#,%0%"--.*/'(9%/08%/A#,%I"/'$7"36+%80..'%-A%-6(3,%,#'E%

%
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:,.*(.+-6(3,',%7"#%'(%0($6+,#0*(*8N+'%'#%0%728.'%S#*(,%=BCCJ@%',,9%'(3'8,%+-2#+)A8n%

K/*%*/.52#%82((+")I','(%0%'(%0($6+,#0o%%

%

1(%7"#6,+',(0(.%7"#%82((+")I',%'#%/'#$0+3*-0(.%7"#%36($'(E%P'#$0+3*-0(.%70(('#%+,'$%

(A#%-#0+'(%36($'(%'#%/0880.%,08%A%<',*8'%7"#%',%-#"$63,%"/'#+3#0$'#%3"+,(*$'(%<'$#07,'(%

I*#%)'$%A%-#"$6+'#'%-#"$63,',%=S#*(,%BCCJ@E%S#*(,%-A-'3'#%*,%/'#$0+3*-0(.%033'%

,#*(+7"#)'#'+%$0#'3,'%")%,08%-#"70,,E%O/'#+36$$',%*/%/'#$0%0%7"#I"8$%,08%3"+,(*$'#%

7"#$'8'+%)'88")%36($'#%".%-#"$6+'(,'#%.5'((")%3"(36##*(+'3#'7,'('%=S#*(,%BCCJ@E%

&'+,"%I2N'#'%3"(36##*(+'(%'#%)'88")%<'$#07,'#%0%0($6+,#0'(9%$'+,"%)'#%*/%

"/'#+36$$',%,087*88'#%36($'('%.5'((")%*,%-#0+'(%<80#%-#'++',%8*/'#'%'((%$',%

3"(+6)'(,'('%7*3,0+3%I*$$'%/V#,%/0880.'%,08%A%<',*8'E%>*(%7A#%*8,+A%',%

3"(+6)'(,"/'#+36$$E%b#"$6+'(,"/'#+36$$',%/08%".+A%*/.52#'+%*/%

7"#I*($80(.++,N#3'(%,08%8'/'#*($2#'('E%%

%

4%728.'%S#*(,%'($'#%/0%$'#7"#%"--%)'$%+-2#+)A8',d%K/*%)A%<'$#07,'(%.52#'%7"#%A%

"/'#8'/'%3"(36##*(+'(o%

%

!"#%A%<'+/*#'%$',,'%+-2#+)A8',%+0'#%S#*(,%=BCCJ@%*,%)*(%)A%+,6$'#'%3"(36##*(+'(+%

(*,6#E%K/"#%0(,'(+%'#%3"(36##*(+'(%".%I/*%'#%$'(+%I"/'$$0)'(+5"('#E%S#*(,%=BCCJ@%

+0'#%*,%)A8',%033'%'#%A%0$'(,070+'#'%.'('#0+3'%+,#*,'.0'#%+")%.*#*(,'#'#%+63+'++9%)'(%A%

.5'(35'(('%7'88'+,#'33%/'$%3"(36##*(+'(+%(*,6#E%%

%

4%$',%728.'($'%/08%/0%.52#'%#'$'%7"#%',%6,/*8.%*/%,'"#',0+3'%/'#3,2N%+")%/08%<80%*(/'($,%

7"#%A%*(*8N+'#'%(',,"--%$0++'%*+-'3,'('%/'$%<"3I*($8'#'(+%3"(36##*(+')0852%7"#%A%

70(('%6,%")%$'%8*($7*+,'%<"3I*($8'#('%3*(%7"#+/*#'%+0(%#"88'%+")%$0+,#0<6,2#%*/%

<23'#E%Q08%*(*8N+'%*/%'3+,'#('%-A/0#3(0(.'#%I*#%/0%/*8.%A%8'..'%/'3,%-A%>0HI*'8%b"#,'#+%

/%6$+(')46*,%&&E%4%$'(('%)"$'88'(%,*#%b"#,'#%7"#%+'.%I/"#$*(%,#6++'8'(%7#*%(N'%

*3,2#'#%0%)*#3'$',9%,#6++'8'(%7#*%+6<+,0,6,,'#9%352-'#('+%".%8'/'#*($2#'(+%

7"#I*($80(.++,N#3'9%".%#0/*80+'#0(.%)'88")%',*<8'#,'%3"(36##'(,'#%-A/0#3'#%

82((+")I','(%0%'(%0($6+,#0E%L")%'(%<*3.#6((%7"#%$'(('%*(*8N+'(%I*#%/0%/*8.,%A%<#63'%
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b1LQ1_9%',%,'"#',0+3%/'#3,2N%+")%I*#%,08%I'(+03,%A%*(*8N+'#'%'3+,'#('%7*3,"#'#%+")%

I*#%0((/0#3(0(.%-A%'(%<'$#07,%'88'#%'(%0($6+,#0E%UA#%$',%.5'8$'#%36($'('+%-#'7'#*(+'#%

".%<'I"/9%2(+3'#%/0%A%<'(N,,'%"++%*/%')-0#0+3'%,*88%7"#%A%<'8N+'%I/"#$*(%',,'#+-2#+'8'(%

0%)*#3'$',%'#%0%$*.9%".%I/"#$*(%/0%,#"#%$'(('%3"))'#%,08%A%'($#'%+'.%"/'#%,0$E%%

%

bA%<*3.#6((%*/%#'+68,*,'('%+")%7#')3"))'#%*/%$0++'%*(*8N+'('9%/08%/0%<N..'%

+H'(*#0"'#%7"#%<"3I*($8'#<#*(+5'(%7"#%A%3*#,8'..'%$',%/0%)'('#%'#%+*((+N(80.'%6,7*88%

<*+'#,%-A%6,/*8.,'%(233'87*3,"#'#%=M'N%&#0/'#+%7"#%kI*(.'@E%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
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BEG b1LQ1_%

%

%

/-.0+!82!9:;3:<=6*,%&&!

%

b1LQ1_%'#%',%,'"#',0+3%/'#3,2N%+")%I*#%,08%I'(+03,%A%*(*8N+'#'%'3+,'#('%7*3,"#'#%+")%

I*#%0((/0#3(0(.%-A%'(%<'$#07,%'88'#%'(%0($6+,#0E%%b1LQ1_%$'8'#%$0++'%7*3,"#'('%0((%0%

+'3+%3*,'."#0'#n%-"80,0+3'%=5*&-)-I(&@9%23"(")0+3'%=%I*"*6-I(&@9%+"+0*8'%=4*I-(&@9%

,'3("8".0+3'%=)%IG"*&*.-I(&@9%)0852)'++0.'%=%"H-+*6%")(&@9%56#0$0+3'%=&%.(&@9%+803%$',%

7#')3"))'#%*/%70.6#%BE%S5'((")%$0++'%3*,'."#0'('%#'$'.52#%b1LQ1_%7"#%-",'(+0'88'%

7*3,"#'#%+")%3*(%-A/0#3'%I/"#%/'88N33',%'88'#%)0+8N33',%'(%+,#*,'.0%/08%/V#'%=g"I(+"(%

',%*8E%BCDD@E%!"#%8'$'#'%0%'(%<'$#07,%/08%$',%*88,0$%/V#'%/03,0.%A%7"#+,A%I/"#$*(%$0++'%

7*3,"#'('%6,/038'#%+'.%".%7"#*($#'#%+'.9%".%I/"#$*(%$',,'%-A/0#3'#%<'$#07,'(E%&'%6803'%

7*3,"#'('%3*(%".+A%/V#'%80(3',%+*))'(9%".%-A/0#3'%I/'#*($#'E%!"#%'3+')-'8%3*(%

-"80,0+3'%<'+86,(0(.'#%-A/0#3'%$'%23"(")0+3'%".%+"+0*8'%7*3,"#'('9%+")%0.5'(%7A#%

<',N$(0(.%7"#%*($#'%7*3,"#'#%=g"I(+"(%',%*8E%BCDD@E%%

%
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4%'(%+803%*(*8N+'%'#%$',%/03,0.%A%0$'(,070+'#'%(233'87*3,"#'#%7"#%'($#0(.%=3G%!\%A!@+-H%+4!

/*+!RG(".%@E%&',,'%3*(%$'70('#'+%+")%$'%'3+,'#('%7*3,"#'('%+")%I*#%+-'+0'88%I2N%

0((/0#3(0(.%-A%'(%<'+,'),%+,#*,'.0+%+*((+N(80.I',%7"#%A%8N33'+%=g"I(+"(%',%*8E%BCDD@E%

K/083'%$0++'%7*3,"#'('%'#%/08%/*#0'#'%7#*%0($6+,#0%,08%0($6+,#0E%P'$%A%0$'(,070+'#'%$0++'%

+-'+0'8,%/03,0.'%7*3,"#'('%3*(%)*(%6((.A%A%I'(.'%+'.%"--%0%)0($#'%/03,0.'%$',*85'#%

+")%3*(%7#')3"))'%*/%'(%+803%*(*8N+'9%".%$',%8*#%+'.%8',,'#'%.52#'%A%0$'(,070+'#'%

I/083'%b1LQ1_;7*3,"#'#%+")%<2#%-#0"#0,'#'+E%%%

%

>'$%,*(3'%-A%"--.*/'(+%,')*%".%-#"<8')+,0880(.9%".%.5'((")%$',%7"#*#<'0$',%+")%'#%

8*.,%('$%0%$'(('%"--.*/'(9%I*#%/0%/*8.,%A%'80)0('#'%)0852)'++0.'%7*3,"#'#%7#*%/A#%

b1LQ1_;*(*8N+'9%7"#$0%/0%,0$80.%0%*#<'0$',%+A%*,%0((/0#3(0(.%7#*%$'(('%7*3,"#'(%/088'%%

/V#'%*/%6<',N$'80.%3*#*3,'#E%P0%I*#%0%,088'..%/*8.%A%+8A%+*))'(%$'%-"80,0+3'%".%$'%

56#0$0+3'%7*3,"#'('9%$*%/0%)'('#%*,%$0++'%0%/A#,%,087'88'%<80#%,08+,#'33'80.%"/'#8*--'($'%

,08%*,%$',,'%3*(%7"#+/*#'+E%P0%+0,,'#%$'#)'$%0.5'(%)'$%728.'($'%)"$'88%=70.6#%G@d%%

%

%

/-.0+!>2!3-&5(44%)!9:;3:<=6*,%&&!
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BEX W%$'70('#'%$'(%#'8'/*(,'%0($6+,#0'(%

!2#%'(I/'#%0($6+,#0*(*8N+'%'#%$',%/03,0.%A%$'70('#'%.#'(+'('%7"#%0($6+,#0'(E%4%728.'%

b"#,'#%=BCCm@%$'70('#'+%"7,'%0($6+,#0'(%7"#%<#'$,%'88'#%7"#%+)*8,E%&'#+")%)*(%+3*8%

*(*8N+'#'%'(%0($6+,#0%'88'#%6,/038'%+,#*,'.0'#%7"#%$'(9%/08%$',%/V#'%*/.52#'($'%)'$%

."$'%#'$+3*-'#%7"#%A%$'70('#'%0($6+,#0'(E%4($6+,#0.#'(+'#%<'+,A#%I"/'$+*3'80.%*/%,"%

$0)'(+5"('#E%&'(%72#+,'%$0)'(+5"('(%7"#38*#'+%+")%")7*(.',%*/%-#"$63,',%='88'#%

,5'('+,'(@%+")%8'/'#'+%*/%0($6+,#0'(E%&'(%*($#'%$0)'(+5"('(%'#%.'".#*70+3%")7*(.9%

*8,+A%I/"#%3"(36##*(+'(%+,*#,'#%".%+86,,'#%#'(,%.'".#*70+3E%%%

%

1(%,N$'80.%$'70('#,%0($6+,#0%3*(%7"#<'$#'%#'+68,*,',%+")%7#')3"))'#%*/%'(%

0($6+,#0*(*8N+'%+")%7"#%'3+')-'8%7')3#*7,+)"$'88'(E%>'(%b"#,'#%=BCCm@%

6($'#+,#'3'#%*,%+'8/%")%)*(%+3688'%)0+8N33'+%)'$%A%$'70('#'%0($6+,#0'(9%/08%7"#,+*,,%

$'%7')%3#'7,'('%/V#'%'(%(N,,0.%)"$'88%+")%/08%*/$'33'%,#6+8'#%".%3"(36##'(,'#9%")%

'((%-A%',%*((',%(0/A%=$0#'3,'%3"(36##'(,'#%3*(%7"#%'3+')-'8%*/$'33'+%+")%,#6+8'#@%

'((%")%0($6+,#0'(%I*$$'%/V#,%$'70('#,%I'8,%3"##'3,E%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
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BEZ !')3#*7,+)"$'88'(%

%

%

/-.0+!?2!/%6$+(')46*,%&&%"!

%

Q'"#0'(%")%$'%7')%.#6((8'..'($'%3"(36##*(+'3#'7,'('%<8'%6,/038',%*/%>0HI*'8%1E%

b"#,'#%0%DeJeE%`*))'/'#3',%I*#%+")%7"#)A8%A%0$'(,070+'#'%I/"#%*,,#*3,0/%'(%0($6+,#0%

'#%-A%.#6((8*.%*/%7')%3"(36##*(+'3#'7,'#E%L")%/0+,%0%70.6#%X9%'#%$'%7')%3#'7,'('%+")%

728.'#d%Q#6++'8'(%7#*%(N'%*3,2#'#%0%)*#3'$',9%,#6++'8'(%7#*%+6<+,0,6,,'#9%352-'#'+%

7"#I*($80(.++,N#3'9%8'/'#*($2#'(+%7"#I*($80(.++,N#3'9%".%#0/*80+'#0(.%)'88")%

',*<8'#,'%3"(36##'(,'#E%b"#,'#%I'/$'#%*,%8'$'#'%"7,'%$'70('#'#%3"(36##*(+'%7"#%+)*8,9%

".%*,%)*(%)A%+'%6,'(7"#%$0#'3,'%3"(36##'(,'#%7"#%A%7"#+,A%$',%3")-8',,'%,#6++'8<08$',%

=b"#,'#%BCCm@E%%

%
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b"#,'#%=DeJe@%I'/$'#%*,%+'8/%")%$'%6803'%0($6+,#0'('%3*(%+3088'%+'.%)*#3*(,%7#*%

I/'#*($#'9%'#%3#'7,'('%+")%+,N#'#%82((+")I',%".%3"(36##*(+'%7"#,+*,,%$'%+*))'%0%

*88'%0($6+,#0'#E%b"#,'#+%#*))'/'#3%+3*8%*8,+A%$*%36(('%<'(N,,'+%7"#%A%+0%("'%")%

3"(36##*(+',',,I','(%".%82((+")I','(%6*(+',,%0($6+,#0E%U233'8'(%<80#%A%*(*8N+'#'%

0($6+,#0'(+%+,#63,6#%-A%<*3.#6((%*/%7')3#*7,+)"$'88'(E%%

%

S#*$'(%*/%82((+")I',%0%'(%0($6+,#0%*/I'(.'#%*/%I/"#%+,'#3'%3#'7,'('%'#%0%$'(%*3,6'88'%

0($6+,#0'(E%K/0+%-#'++',%7#*%$'%7')%3#'7,'('%'#%+/*3,%0%'(%0($6+,#09%/08%$',,'%,N$'%-A%*,%

82((+")I','(%'#%I2N%<8*(,%0($6+,#0'(+%*3,2#'#E%K/0+%-#'++',%7#*%3#'7,'('%$'#0)",%'#%

+,'#3,9%/08%$',,'%<',N%*,%0($6+,#0'(%80$'#%*/%.'('#'88%80,'(%82((+")I',E%>'(+%'(%)'(.$'%

7*3,"#'#%/08%I*%0((/0#3(0(.%-A%'(%0($6+,#0+%82((+")I',%-A%3"#,%+03,9%/08%36(%$'%7')%

3#'7,'('%36(('%+0%("'%")%82((+")I','(%-A%)'88")8*(.%".%8*(.%+03,%=b"#,'#%BCCm@E%

%

BEZED Q#6++'8'(%7#*%(N'%*3,2#'#%0%)*#3'$',%

&'(%72#+,'%3#*7,'(%+")%-#'+'(,'#'+%'#%,#6++'8'(%7#*%(N'%*3,2#'#%0%)*#3'$',E%UN'%

*3,2#'#%0%',%)*#3'$%<#0(.'#%)'$%+'.%(N%3*-*+0,',%".%',%2(+3'%")%/0(('%

)*#3'$+*($'8'#E%&',,'%8'..'#%',%-#'++%-A%-#0+'#9%3"+,(*$'#%".%.#*$'(%*/%0(/'+,'#0(.'#%

+")%'#%(2$/'($0.%7"#%A%36(('%3"(36##'#'E%b"#,'#%=BCCm@%I'/$'#%*,%,#6++'8'(%7#*%(N'%

*3,2#'#%0%)*#3'$',%8'..'#%',%,*3%-A%$'(%-",'(+0'88'%82((+")I','(%0%'(%0($6+,#0E%UA#%

-#'++',%7#*%$'(('%,#6++'8'(%23'#9%)A%$'%',*<8'#,'%*3,2#'('%0%0($6+,#0'(%I"8$'%-#0+'('%

('$'9%".%7"#',*%+,"#'%0(/'+,'#0(.'#%7"#%A%.52#'%0((.*(.+<*##0'#'('%+A%I2N'%+")%)680.%

7"#%(N'%*3,2#'#E%%%

%

4((.*(.+<*##0'#'#%7"#38*#'+%+")%7"#$'8'#%+")%',*<8'#,'%*3,2#'#%0%'(%<'$#07,%I*#%

7#')7"#%(N'%*3,2#'#E%b"#,'#%=BCCm@%0$'(,070+'#'#%+N/%I"/'$<*##0'#'#d%

%

DE L3*8*23"(")0%l%$',,'%7"#'3"))'#%(A#%'(%*3,2#%$#*#%(N,,'%*/%8*/'#'%3"+,(*$'#%

-'#%-#"$6+'#,'%'(I',9%(A#%*(,*88%-#"$6+'#,'%'(I','#%'#%I2N,E%&',,'%+3N8$'+%*,%

)*(%3*(%+-#'%7*+,'%3"+,(*$'#%6,%"/'#%78'#'%'(I','#9%,*%0%<#63%)'#%'77'3,0/%
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,'3("8".09%'88'#%*,%)*(%'#%0%+,*($%,08%A%7"#I*($8'%7#')%<'$#'%<',0(.'8+'#%7#*%

8'/'#*($2#'#E%%

BE U',,/'#3+'77'3,%l%$',,'%7"#'3"))'#%(A#%352-'#+%<',*80(.+/0880.I',%7"#%'(%*3,2#+%

-#"$63,%23'#%0%,*3,%)'$%*(,*88%*($#'%352-'#'%+")%352-'#%*3,2#'(+%-#"$63,E%

b"#,'#%)'('#%*,%$',,'%3*(%I*%("'%A%.52#'%)'$%*,%352-'#'%I*#%'(%,'($'(+%,08%A%

+,"8'%)'#%-A%-#"$63,'#%+")%3"))'#%7#*%+,"#'%70#)*'#9%'88'#%*,%352-'#'%+23'#%

$0,%$',%70(('+%78'+,%352-'#'%7#*%72#E%&'(('%'77'3,'(%+3*-'#%'(%<*##0'#'%7"#%(N'%

*3,2#'#%/'$%A%I"8$'%,08<*3'%<',*80(.+/0880.I','(%0%)*#3'$',%7"#%-#"$63,'#%7#*%

(N'%=)0($#'@%*3,2#'#%)'$%)0($#'%',*<8'#,'%36($'<*+'#E%

GE ?N,,'3"+,(*$'#%l%$',,'%'#%3"+,(*$'#%+")%352-'#'%+,A#%"/'(7"#%(A#%$'%<N,,'#%

8'/'#*($2#E%4%728.'%b"#,'#%"--+,A#%$'(('%,N-'%3"+,(*$%(A#%352-'#%,/0(.'+%,08%

'($#'%-#"$63,+-'+0703*+5"('#9%'88'#%)"$070+'#'%-#"+'++'#%'88'#%

0(7"#)*+5"(++N+,')%+")%728.'%*/%<N,,'%*/%8'/'#*($2#E%&'+,"%I2N'#'%$0++'%

3"+,(*$'('%'#9%$'+,"%/*(+3'80.'#'%/08%$',%/V#'%7"#%(N'%*3,2#'#%A%/0(('%36($'#%

-A%<'3"+,(0(.%%*/%$'%',*<8'#,%*3,2#'('E%%

XE M#*/%,08%3*-0,*8%l%$',,'%'#%3"+,(*$'#%3(N,,',%,08%3#*/%,08%+,"#'%70(*(+0'88'%

0(/'+,'#0(.'#%+")%'(%7"#6,+',(0(.%7"#%A%36(('%3"(36##'#'E%&',,'%3*(%/V#'%

0(/'+,'#0(.'#%3(N,,',%,08%7*+,'%0((#',(0(.'#9%6,/0$',%36($'3#'$0,,9%',*<8'#0(.%*/%%

/*#'8*.'#9%'88'#%7"#%A%$'33'%6,.07,'#%3(N,,',%,08%"--+,*#,E%&'(('%<*##0'#'(%<80#%

'3+,#*%+,"#%$'#+")%0(/'+,'#0(.'('%'#%6"--#',,'80.'E%&',,'%3*(%/V#'%

0(/'+,'#0(.'#%0%7"#<0($'8+'%)'$%#'38*)'9%'88'#%7"#+3(0(.%".%6,/0380(.E%%

ZE [<+"86,,'%3"+,(*$+7"#$'8'#%l%',*<8'#,'%*3,2#'#%3*(%I*%3"+,(*$+;%".%

3/*80,',+7"#$'8'#%+*))'(80.(',%)'$%-",'(+0'88'%0((,#'(.'#'%l%6*/I'(.0.%*/%

+,2##'8+'%-A%*3,2#'(E%&0++'%7"#$'8'('%3*(%+,*))'%7#*%7"#I"8$%+")%-#"-#0',V#%

,'3("8".09%72#+,'#',,%-A%,08.*(.%,08%$'%<'+,'%#A/*#'('9%A%/V#'%0%<'+0,,'8+'%*/%$'%

<'+,'%.'".#*70+3'%8"3*+5"('('9%',*<8'#,'%/*#')'#3'#%'88'#%'#7*#0(.%+")%.52#%*,%

$'(%',*<8'#,'%*3,2#'(%I*#%8V#,%+'.%A%-#"$6+'#'%)'#%'77'3,0/,%'((%-",'(+0'88'%

0((,#'(.'#'%+")%)*(.8'#%$'(('%'#7*#0(.'(E%%

aE :5'/(%,08.*(.%,08%$0+,#0<6+5"(+3*(*8'#%l%(N'%*3,2#'#%0%',%)*#3'$%'#%*/I'(.0.%*/%

$0+,#0<6+5"(+3*(*8'#%7"#%A%$0+,#0<6'#'%+0('%-#"$63,'#E%4%',%)*#3'$%I*#%,N-0+3%
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',*<8'#,'%*3,2#'#%8*.,%<'+8*.%-A%$'%/03,0.+,'%$0+,#0<6+5"(+3*(*8'('9%("'%+")%

.52#%$',%/*(+3'80.%7"#%(N'%*3,2#'#%A%+03#'%$0+,#0<6+5"(%*/%+0('%-#"$63,'#E%&'(('%

<*##0'#'(%3*(%,08%,0$'#%/V#'%+A%*/.52#'($'%*,%(N'%*3,2#'#%3*(%<80%,/6(.',%,08%A%

6,'8*,'%A%I*%$0+,#0<6+5"(+3*(*8'#%0%$',%I'8'%,*,,9%'/'(,6'8,%A%)A,,'%+3*-'%+0('%

'.('E%%

JE `'+,#03,0/%-"80,033%l%"77'(,80.%-"80,033%3*(%0($0#'3,'%I0($#'%',*<8'#0(.%.5'((")%

A%23'%'88'#%)0(+3'%0((.*(.+<*##0'#'('9%'/'(,6'8,%I0($#'%',*<8'#0(.%$0#'3,'E%%

%

BEZEB _'/'#*($2#'(+%7"#I*($80(.++,N#3'%

>'3,0.'%8'/'#*($2#'#%3*(%6,(N,,'%+0(%+,N#3'%,08%A%3*-#'%)'+,%)680.%/'#$0%,08%+'.%+'8/E%

&',,'%3*(%0%728.'%b"#,'#%=DeJe@%.52#'+%<8*(,%*((',%.5'((")%A%3#'/'%I2N'#'%-#0+'#9%

<'.#'(+'%3/*80,',%".%,5'('+,'#9%'88'#%/'$%A%8'..'%3"+,(*$'#%-A%*3,2#'#%0%0($6+,#0'(E%

L803'%8'/'#*($2#'#%3*(%72#'%,08%*,%82((+")I','(%0%'(%0($6+,#0%)0(+3'#%'88'#%7"#+/0(('#%

$'#+")%*3,2#'('%+")%"/'#,*#%3"+,(*$'('%033'%38*#'#%A%$'33'%$0++'%.5'((")%A%I'/'%

'.('%-#0+'#E%%

%

1(%<'$#07,%'#%*/I'(.0.%*/%',%<#'$,%+-'3,'#%*/%8'/'#*($2#.#6--'#%7"#%8'/'#0(.%*/%/*#'#%

,5'('+,'#E%K*(%7"#38*#'#%/0$'#'%I/*%+")%.52#%'(%+803%8'/'#*($2#.#6--'%)'3,0.d%

%

; &'#+")%8'/'#*($2#.#6--'(%'#%)'#%3"(+'(,#'#,%'((%0($6+,#0'(%$'(%8'/'#'#%,08%

; &'#+")%8'/'#*($2#.#6--'(%033'%'#%*/I'(.0.%*/%0($6+,#0'(%7"#%+3*-'%0((,'3,'#%

; &'#+")%*3,2#'#%0%0($6+,#0'(%+,A#%"/'(7"#%<N,,'3"+,(*$'#%/'$%A%+307,'%

8'/'#*($2#%

; &'#+")%8'/'#*($2#'('%,08<N#%$077'#'(+0'#,'%-#"$63,'#%

; &'#+")%$',%033'%'3+0+,'#'#%+6<+,0,6,,'#%7"#%-#"$63,',%8'/'#*($2#.#6--'(%

8'/'#'#%

; &'#+")%8'/'#*($2#.#6--'(%,#"/'#$0.%3*(%,#6'%)'$%+'8/%A%,*%$'8%0%0($6+,#0'(9%

".%$'#)'$%('3,'%A%8'/'#'%,08%$'%',*<8'#,'%*3,2#'('%

%
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BEZEG M52-'#('+%7"#I*($80(.++,N#3'%

>'3,0.'%352-'#'%3*(%3*-#'%'(%I2N'#'%/'#$0%/'$%A%,/0(.'%-#0+'#%('$9%3#'/'%<'$#'%

3/*80,',%'88'#%78'#'%,5'('+,'#%=".%$'#/'$%23'%3"+,(*$'('%7"#%8'/'#*($2#'(@9%%".%.'('#'8,%

+',,'%*3,2#'('%0%0($6+,#0'(%"--%)",%I/'#*($#'9%".%-A%$'(('%)A,'(%36,,'%0%*3,2#'('+%

82((+")I',%=b"#,'#%BCCm@%E%%

%

4%803I',%)'$%8'/'#*($2#'#9%'#%$',%0%728.'%b"#,'#%=DeJe@%".+A%.#6--'#%*/%352-'#'%+")%

+3088'#%+'.%6,%)'$%,*(3'%-A%7"#I*($80(.++,N#3'E%1(%352-'#.#6--'%)'$%+,'#3%

7"#I*($80(.+3#*7,%35'((','.('+%0%728.'%b"#,'#%*/d%

%

; &',%'#%7A%352-'#'9%'88'#%*,%I/'#%352-'#%I*($8'#%0%3/*(,*%+")%'#%+,"#'%#'8*,0/,%,08%

+,2##'8+'(%-A%I/'#%8'/'#*($2#E%M52-'#'%+")%I*($8'#%0%+803'%+,"#%3/*(,*%'#%

+-'+0'8,%)'3,0.'%0%0($6+,#0'#%)'$%I2N'%7*+,'%3"+,(*$'#E%

; 4($6+,#0'(+%-#"$63,'#%'#%+,*($*#$0+'#,'%".%80,'%$0/'#+070+'#,'E%&'#+")%352-'#('%

728'#%*,%$'%*88,0$%3*(%70(('%',%803'/'#$0.%-#"$63,9%3*(%$'%+',,'%8'/'#*($2#'('%

"--%)",%I/'#*($#'E%

; M52-'#('%"--8'/'#%8*/'%<N,,'3"+,(*$'#%/'$%A%<N,,'%8'/'#*($2#E%

; M52-'#('%3*(%)'$%,#"/'#$0.I',%,#6'%)'$%A%0(,'.#'#'%<*3"/'#%0%/'#$035'$'(9%".%

+'8/%-#"$6+'#'%0($6+,#0'(+%-#"$63,%$'#+")%,08<N$'#('%3#'/'#%7"#%+,"#%-#"70,,E%%

%

BEZEX Q#6++'8'(%7#*%+6<+,0,6,,'#%

1,%+6<+,0,6,,%,08<N#%$'(%+*))'9%'88'#%'(%80.('($'%76(3+5"(%+")%',%<'+,'),%-#"$63,9%

)'(%/'$%I5'8-%*/%*($#'%/0#3')0$8'#E%b"#,'#%=BCCm@%<#63'#%<8*(,%*((',%'3+')-'8',%

)'$%/0$'"3"(7'#*(+'%+")%',%+6<+,0,6,,%7"#%#'0+0(.E%K*(%*#.6)'(,'#'#%7"#%*,%

+6<+,0,6,,'#%"7,'%3*(%/V#'%8',,%A%"/'#+'9%)'(%*,%$',%*88,0$%/08%70(('+%+6<+,0,6,,'#%7"#%',%

-#"$63,E%

%

4%728.'%b"#,'#%.A#%$',%6,%"/'#%82((+")I','(%0%'(%0($6+,#0%(A#%,#6++'8'(%7#*%+6<+,0,6,,'#%

'#%I2N9%$*%$'(('%,#6++'8'(%'77'3,0/,%/08%8'..'%',%,*3%-A%-#0+'('E%&',%<80#%$*%/03,0.%7"#%
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0($6+,#0'(%+")%-#"$6+'#'#%-#"$63,',%A%$0+,*(+'#'%+'.%7#*%+6<+,0,6,,',%.5'((")%

3/*80,',9%)*#3'$+72#0(.9%".%*($#'%/0#3')0$8'#%I/0+%$'%033'%+3*8%,*-'%82((+")I',%".%

#'$6+'#'%+0,,%/'3+,-",'(+0*8E%%

%

Q#6++'8'(%7#*%',%+6<+,0,6,,%'#%I2N%$'#+")d%

%

; &',%,08<N#%)680.I','(%,08%',%-#0+Y3/*80,',%3")-#")0++%0%7"#I"8$%,08%0($6+,#0'(+%

-#"$63,E%&'+,"%I2N'#'%#'8*,0/%/'#$0%+6<+,0,6,,',%I*#9%$'+,"%)'#%/08%$',%36(('%

<'.#'(+'%0($6+,#0'(+%82((+")I',E%

; ?N,,'3"+,(*$'('%)'88")%-#"$63,',%".%+6<+,0,6,,',%'#%8*/'E%

%

BEZEZ `0/*80+'#0(.%)'88")%'3+0+,'#'($'%3"(36##'(,'#%

b"#,'#%=BCCm@%*#.6)'(,'#'#%7"#%*,%'(%I2N%.#*$%*/%#0/*80+'#0(.%)'88")%'3+0+,'#'($'%

3"(36##'(,'#9%<'.#'(+'#%82((+")I','(%0%'(%0($6+,#0E%K/"#%)N'%'(%+803%$',,'%

<'.#'(+'#%82((+")I','(9%*/I'(.'#%*/%7"#%$',%72#+,'%0(,'(+0,','(%09%".%7"#%$',%*($#'%

.#6((8*.',%7"#%#0/*80+'#0(.'(E%%

%

4%728.'%b"#,'#%=BCCm@%'#%0(,'(+0,','(%0%#0/*80+'#0(.'(%I2N%$'#+")d%%

%

; &',%'#%)*(.'%3"(36##'(,'#9%'88'#%*,%3"(36##'(,'('%'#%#'8*,0/,%803'%0%+,2##'8+'%

".%0((78N,'8+'E%

; P'3+,'(%0%0($6+,#0'(%'#%,#'.E%&',,'%+3N8$'+%*,%+'(%/'3+,%0%'(%0($6+,#0%72#'#%,08%'(%

+,'#3'#'%3*)-%")%)*#3'$+*($'8'#E4

; :,.*(.+<*##0'#'('%'#%I2N'E%&'#+")%$0++'%'#%I2N'%3*(%$',%72#'%,08%*,%<'$#07,'#%

<80#%/V#'($'%0%)*#3'$',%+'8/%")%$'%6($'#-#'+,'#'#%)'$%,*(3'%-A%-#"70,,9%("'%

+")%.52#%*,%$0++'%*3,2#'('%+-0+'#%*/%$'%f7#0+3'f%<'$#07,'('+%82((+")I',E4

; `0/*8'#%'#%+,'#3,%3(N,,',%,08%0($6+,#0'(E4
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; ?'$#07,'#%033'%)*3,'#%A%8'+'%I/'#*($#'+%+0.(*8'#%."$,%("3%7"#$0%$'%033'%35'(('#%

I/'#*($#'%."$,%("39%*,%$'%I*#%6803%,08(V#)0(.%,08%3"(36##'#0(.%'88'#%*,%$'%I*#%

7"#+35'880.'%)A8E4

%

S#*$'(%*/%#0/*80+'#0(.%35'((','.('+%".+A%*/%.#6((8*.',%$',%3"(36##'#'+%-AE%

`0/*80+'#0(.%3*(%/V#'%+-'+0'8,%$'+,#63,0/,%)'$%,*(3'%-A%82((+")I','(%0%'(%0($6+,#0%

$'#+")%$'(%.52#%6,+8*.%0%-#0+3"(36##*(+'E%4%728.'%b"#,'#%=BCCm@%3"))'#%$',,'%*/%*,%

-#0+3"(36##*(+'%"/'#72#'#%82((+")I','(Y-#"70,,'(%7#*%0($6+,#0'(9%".%$0#'3,'%,08%

36($'('E%b#0+#'$63+5"(%+")%/0#3')0$$'8%0%#0/*80+'#0(.%)'88")%3"(36##'(,'#%'#%8',,%A%

"<+'#/'#'%".%A%35'(('%0.5'(%7"#%3"(36##'(,'('9%("'%+")%23'#%+5*(+'(%7"#%.5'(.5'8$'8+'%

0%7"#)%*/%N,,'#80.'#'%#'$6+'#,'%-#0+'#E%:($'#%8*(./*#0.%-#0+3"(36##*(+'%/08%36($'('%

0((,*%'(%I"8$(0(.%$'#%-#0+'(%<80#%/03,0.'#'%'((%+'#/0H'%".%3/*80,',%0%,08<6$',E%%

%

`0/*80+'#0(.%-A%.#6((8*.%*/%-#0+%I*#%+,2#+,%+*((+N(80.I',%7"#%A%7"#'3"))'%$'#+")d%

%

; b#"$63,'#%".%,5'('+,'#%#0/*8'('%,08<N#%'#%,08(V#)',%0$'(,0+3'9%".%

<N,,'3"+,(*$'('%'#%8*/'%7"#%352-'#('E%&',,'%.0#%3"(36##'(,'('%0(+'(,0/'#%,08%A%

+'(3'%-#0+'('%7"#%A%/0(('%36($'#E%

; &',%'#%I2N'%7*+,'%3"+,(*$'#%".%)*#.0(*83"+,(*$'#%'#%8*/'E%&',,'%.0#%0(+'(,0/%,08%

A%36,,'%-#0+'#%6($'#%.5'((")+(0,,+3"+,(*$9%".%('$%)",%)*#.0(*83"+,(*$%7"#%%A%

+,5'8'%36($'#%)'(+%)*(%7"#,+*,,%7A#%$'33',%+0('%7*+,'%3"+,(*$'#%

; M*-*+0,','(%)A%6,/0$'+%0%+,"#'%<"83'#%*/%.*(.'(E%&',,'%3*(%72#'%,08%'(%6<*8*(+'%

0%7"#I"8$',%)'88")%,08<6$%".%',,'#+-2#+'8%0%0($6+,#0'(9%".%72#'#%"7,'%,08%8'(.#'%

-'#0"$'#%)'$%"/'#3*-*+0,',%".%-#0+36,,0(.E%%

; b#"$63,',%'#%7"#.5'(.80.E%&',,'%3*(%72#'%,08%*,%)*(%3*(%<80%7#0+,',%,08%A%36,,'%

-#0+'(%7"#%A%7A%+"8.,%-#"$63,',%)'(+%$',%7"#,+*,,%I*#%/'#$0E%

%

M"(36##*(+'%-A%*($#'%7*3,"#'#%'(%-#0+9%+")%7"#%'3+')-'8%3/*80,',9%,08<6$9%+6--"#,9%

+'#/0H'9%8'/'#0(.+,0$%".%)'#3'/*#'0)*.'9%I*#%0%728.'%b"#,'#%=BCCm@%033'%803'%+,"#%

+*((+N(80.I',%7"#%A%.A%6,%"/'#%0($6+,#0'(+%82((+")I',%$*%$0++'%3*(%23'%36($'/'#$0'(9%
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".%$'#)'$%7"#+/*#'%I2N'#'%-#0+'#E%`0/*80+'#0(.%-A%+803'%7*3,"#'#%3*(%0%,088'..%7"#<'$#'%

-#"$63,',%,08%0($6+,#0'(%0%7"#I"8$%,08%'/'(,6'88'%+6<+,0,6,,'#9%".%$'#)'$%I'/'%

0((.*(.+<*##0'#'('%)'$%,*(3'%-A%(N'%0((,#'(.'#'E%%

%

_03'%/03,0.%+")%$0)'(+5"('('%#0/*8'('%3"(36##'#'#%-A9%'#%0%728.'%b"#,'#%=BCCm@%")%$',%

3"(36##'#'+%-A%$'%+*))'%$0)'(+5"('('E%K*(%6($'#+,#'3'#%*,%$'#+")%*88'9%'88'#%

)*(.'%<'$#07,'#9%0%'(%0($6+,#0%I*#%+")%)A8%A%0)2,'3"))'%$'%+*))'%<'I"/'('%'88'#%

3"(36##'#'#%-A%$'%+*))'%<',0(.'8+'('9%'#%#'+68,*,',%$',%+")%3*88'+%7"#%(688+6)+-088E%4%

'(%+803%+0,6*+5"(%/08%"7,'%p(%<'$#07,+%.'/0(+,%/V#'%'(%*(('(%<'$#07,+%,*-E%`0/*80+'#0(.%

<'I2/'#%033'%72#'%,08%',%(688+6)+-088%0%0($6+,#0'(9%$',%,08%".%)'$%72#'%,08%23,%

.5'((")+(0,,80.%82((+")I',%0%'(%0($6+,#0E%&',,'%+35'#%(A#%I/'#%*3,2#%=3"(36##'(,@%I*#%

+")%)A8%A%,087#'$++,088'%7"#+35'880.'%36($'+'.)'(,%)'$%6803%<8*($0(.%*/%-#0+9%-#"$63,9%

,5'('+,'9%'.'(+3*-'#%".%)'#3'/*#'0$'(,0,','#%=b"#,'#%BCCm@E%%

%

L,#63,6#'(%0%0($6+,#0'(%+")%7#')3"))'#%.5'((")%*(*8N+'%*/%$'%7')%3#'7,'('%*/.52#%

$'(%8*(.+03,0.'%82((+")I','(%0%0($6+,#0'(%$*%$'(%+0'#%("'%")%I/"#$*(%0($6+,#0'(+%

/'#$0+3*-(0(.%7"#$'8'+9%I/"#%)N'%+")%<80#%0.5'(%I"+%*3,2#'('%0%0($6+,#0'(9%I/"#%)N'%

+")%7"#+/0(('#%6,%*/%0($6+,#0'(%,08%36($'#%".%8'/'#*($2#'#9%".%I/"#%)N'%*/%

82((+")I','(%+")%<'.#'(+'+%*/%+6<+,0,6,,'#%'88'#%,#6++'8'(%7#*%(N'%0((,#'(.'#'%

=b"#,'#%BCCm@E%%%%%%%

%

BEZEa M#0,033%*/%7')3#*7,+)"$'88'(%

&',%I*#%<80,,%#',,',%("'%3#0,033%)",%b"#,'#+%7')3#*7,+)"$'88E%`'H380'+%=BCCD@%

"--+6))'#'#%3#0,033'(%0%70#'%-6(3,'#d%

%

; >"$'88'(%*(,*#%',%38*++0+39%-'#7'3,%)*#3'$E%g"%)'#%#'.68'#,%)*#3'$',%'#9%5"%

/*(+3'80.'#'%/08%$',%/*#'%A%*(/'($'%)"$'88'(E%%
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; &',%3*(%/V#'%/*(+3'80.%A%.5'((")72#'%*(*8N+'%*/%*88'%3#'7,'('%0%)"$'88'(%

$'#+")%0($6+,#0'(%+")%*(*8N+'#'+%'#%/'8$0.%3")-8'3+E%bA%$'(%*(('(%+0$'%3*(%

6,'8*,'8+'%*/%3#'7,'#%72#'%,08%*,%)*(%.A#%/03,0.'%7*3,"#'#%<80#%"/'#+',,E%

; >"$'88'(%*(,*#%#'8*,0/,%+,*,0+3'%)*#3'$++,#63,6#'#9%("'%+")%033'%3*(%+0'+%A%

/V#'%,087'88'%0%$*.'(+%)*#3'$++0,6*+5"(E%

; >"$'88'(%76(.'#'#%-A%.#6((%*/%$',,'%0%$*.%<'+,%+")%',%6,.*(.+-6(3,%7"#%/0$'#'%

*(*8N+'E%

%

U*8'<677%".%?#*($'(<6#.'#%=BCCB@%7#')I'/'#%*,%)"$'88'(%<2#%6,/0$'+%)'$%f$'(%

+5',,'%3#*7,'(fE%&',,'%)'('#%7"#7*,,'#('%*,%<2#%/V#'%3")-8')'(,2#'#9%*8,+A%*,%'(%

<'$#07,+%-#"$63,'#%<80#%)'#%/'#$,%$'#+")%',%3")-8')'(,V#'%-#"$63,'#%<80#%8'/'#,%0%

+*))'%)*#3'$E%%

%

4%/A#%"--.*/'%I*#%)A8',%I"/'$+*3'80.%/V#,%A%3*#,8'..'%$'%6,7"#$#0(.'#%

<"3I*($8'#<#*(+5'(%+,A#%"/'#7"#%0%+0,,%3"(36##*(+')0852E%bA%<*3.#6((%*/%$',,'%)'('#%

/0%*,%7')3#*7,+)"$'88'(9%+*))'(%)'$%b1LQ1_9%.0#%"++%',%."$,%6,.*(.+-6(3,%7"#%A%

<'+/*#'%"--.*/'(+%-#"<8')+,0880(.9%+*),%A%8'..'%.#6((8*.%7"#%'/'(,6'88%/0$'#'%

7"#+3(0(.E%&',%7*3,6)%*,%/0%'#%38*#%"/'#%)"$'88'(+%<'.#'(+(0(.'#9%.52#%*,%/0%3*(%,*%

I2N$'%7"#%$',,'%(A#%/0%+3*8%3"(386$'#'%/A#'%76((E%%

%

BEa L,#*,'.0+3'%.#6--'#%

bA%<*3.#6((%*/%$'%.5'((")72#,'%*(*8N+'('9%2(+3'#%/0%A%$'70('#'%".%.#6--'#'%
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<"3I*($'8'(+%8'$$%0%/'#$035'$'(E%Q08%$',%+N('+%$'(%/'#,03*8'%0(,'.#*+5"('(%)'88")%

7"#8*.%".%<"3I*($'8%A%/V#'%7"#%+,'#3E%%

%

XEGEZ M52-'#('+%7"#I*($80(.++,N#3'%

M52-'#('+%7"#I*($80(.++,N#3'%)A%+''+%0%7"#<0($'8+'%)'$%)'(.$'(%*/%+6<+,0,6,,'#%,08%

<23'#9%".%$'(%#'8*,0/'%3/*80,','(%-A%$0++'9%+*),%#0/*80+'#0(.'(%0((*$%0%

<"3I*($8'#<#*(+5'(E%

%

4%728.'%7')3#*7,+)"$'88'(%3*(%352-'#'%3*-#'%'(%I2N'#'%/'#$0%/'$%A%,/0(.'%-#0+'('%('$9%

3#'/'%<'$#'%3/*80,',%'88'#%78'#'%,5'('+,'#E%4%,'"#0'(%/08%$',,'%36,,'%0%*3,2#'('+%

82((+")I',E%

%

1,,'#+")%<"3*/,*8'(%#'.68'#'#%-#0+'(%-A%(N'%<23'#9%#'$6+'#'#%$',,'%352-'#('+%

7"#I*($80(.+)*3,%(A#%$',%.5'8$'#%-#0+E%%

%

UA#%$',%.5'8$'#%-#"$63,'('%+")%<"3I*($8'('%,08<N#9%/08%$0++'%+")%('/(,%,0$80.'#'%

7#')+,A%+")%80,'%$0/'#+070+'#<*#'%7#*%<6,033%,08%<6,0339%".%-A%,/'#+%*/%6803'%35'$'#E%

&',,'%72#'#%,08%8*/'%<N,,'3"+,(*$'#9%("'%+")%0.5'(%23'#%7"#I*($80(.+3#*7,'(%,08%

36($'('E%&'#+")%<6,033'('%2(+3'#%A%$0/'#+070+'#'%+'.9%)A%$',,'%+35'%-A%<*3.#6((%*/%

*($#'%7*3,"#'#%+")%<'80..'(I',9%+'#/0H'9%6,/*8.%0%*($#'%/*#'#%".%-#0+'(%-A%'8$#'%<23'#E%%

%

M52-'#('%0%<"3I*($8'#<#*(+5'(%'#%)*(.'9%".%I/'#%36($'%I*($8'#%0%#'8*,0/,%80,'%3/*(,*E%

&',,'%#'$6+'#'#%352-'#('+%7"#I*($80(.+)*3,E%

%

:,%0%7#*%$',,'%3"(386$'#'#%/0%)'$%*,%352-'#('%I*#%#'8*,0/,%8*/%7"#I*($80(.+)*3,%+803%

+0,6*+5"('(%'#%0%$*.E%&'#+")%)*#3'$',%0%7#'),0$'(%+3688'%<'/'.'%+'.%0%#',(0(.%*/%

7#0-#0+%".+A%-A%(N'%<23'#9%/08%352-'#('+%7"#I*($80(.+)*3,%36(('%23'E%%%%
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XEGEa O--+6))'#0(.%*/%'3+,'#('%7*3,"#'#%-A%<#*(+5'(0/A%

P0%*(+'#%#0/*80+'#0(.'(%0((*$%0%<"3<#*(+5'(%7"#%A%/V#'%#'8*,0/,%+,"#E%&',%'#%78'#'%+,'#3'%

*3,2#'#%)'$%+,"#'%#'++6#+'#%+")%3"(36##'#%")%)*#3'$+*($'8'('E%4%$*.'(+%+0,6*+5"(%

)'$%$'(%76(.'#'($'%<"3*/,*8'(%#'$6+'#'+%$'(('%#0/*80+'#0(.'(%("'%0%".%)'$%*,%

-#0+'(%-A%(N'%<23'#%<80#%+*,,%0%<"3*/,*8'(E%b#0+'(%-A%'8$#'%<23'#%'#%$'#0)",%.5'(+,*($%

7"#%-#0+<',0(.',%3"(36##*(+'E%P0%+'#%".+A%*,%("#+3'%<"3I*($8'#'%I*#%76((',%*($#'%

7*3,"#'#%A%3"(36##'#'%-AE%P0%+'#%<8*(,%*((',%*,%<'80..'(I',%I*#%<80,,%'(%/03,0.%7*3,"#%0%

7"#I"8$%,08%$',%A%3*-#'%78'+,%)680.%36($'#E%%

%

?"3I*($8'('%.A#%".+A%0%+,*$0.%+,2##'%.#*$%"/'#%,08%A%+'8.'%*($#'%-#"$63,'#%'((%36(%

<23'#E%[($'8'(%*/%+803'%*($#'%-#"$63,'#%.A#%0%'(3'8,'%,087'88'#%"--%0%)",%ZCj%*/%

<6,033'(+%+*8.9%".%.0#%$'#)'$%<"3I*($8'('%("3%'(%/03,0.%7*3,"#%A%3"(36##'#'%-AE%PA#%

*(,*.'8+'%'#%*,%+803'%7*3,"#'#%+")%033'%$0#'3,'%'#%3(N,,',%,08%+*8.%*/%<23'#%3"))'#%,08%A%

<80%'($*%/03,0.'#'%0%7#'),0$'(E%

%

P0%I*#%3"))',%7#')%,08%*,%0((.*(.+<*##0'#'('%0%("#+3%<"3I*($8'#<#*(+5'%'#%+A-*++%

+,"#'%*,%,#6++'8'(%7#*%-",'(+0'88'%0((,#'(.'#'%'#%+V#$'8'+%80,'(E%&'(%+,2#+,'%,#6++'8'(%

7"#%("#+3'%<"3I*($8'#'%80..'#%+803%/0%+'#%$',%I'88'#%I"+%+6<+,0,6,,'#9%<A$'%$0#'3,'%

+6<+,0,6,,'#%+")%';<23'#%".%0(,'#(',,<"3I*($8'#'9%%".%%I"+%)'#%0($0#'3,'%+6<+,0,6,,'#%

+")%708)%".%QP9%+*),%*($#'%7#0,0$+*3,0/0,','#E%P0%+'#%".+A%)680.I','(%7"#%*,%*3,2#'#%

+")%'#%',*<8'#,'%0%*($#'%<#*(+5'#%'((%<"3I*($8'#<#*(+5'(9%',,'#%I/'#,%3*(%6,.52#'%'(%

,#6++'8%.5'((")%A%76(.'#'%+")%$0+,#0<6,2#'#%*/%$0#'3,'%+6<+,0,6,,'#%+")%';<23'#%".%

+*8.%*/%<23'#%"/'#%0(,'#(',,E%

%

UELE%3"))'(,'#'#d%

Sb)'*+,+-".%"%!-!%)!4E")!L-&,%!%+!N*!()!,%!46E!4%&H4)%",-.%!L*$G(",&%"%!-$$%!G(+!

60&-.G%)%+!%&&%+!+%440+4%+!)-&!E!H`+%!6%,!-!%)!4E")!&#5Y!@%+'*+!)+*+!N%.!"*$!()!,%)!4*6!

$*66%+!)-&!E!4$N%!-!HE+!L+("4N%!%+!()!H-!L&-+!'`++%Y!UE,%!'`++%!($)#+%+V!6%"!*.4E!'`++%!
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0)4(&.Y!@%!4*6!,(!*H%+&%H%+V!%+!,%!4*6!,%$$%+!$0",%"4!L%G*H!-!0&-$%!$("(&%+!*.!

6%,-06YS!!

%

UA#%$'#%.5'8$'#%)680.I','#%7"#%A%6,2/'%)*#3'$+)*3,%+'#%/0%*,%$',%'#%7"#I"8$+/0+%

<*8*(+'#,%)'88")%7"#8*.%".%<"3I*($8'#('%".%*,%<'..'%-*#,'#%$'#)'$%+3*8%I*%)680.I',%

,08%A%36(('%+03#'%+'.%-#"70,,E%&',%*/.52#'($'%I'#%/08%/V#'%-#0+'(%+")%.0+%,08%

+86,,<#63'#'(E%&'%8*/'%<N,,'3"+,(*$'(%7"#%36($'('9%$',%/V#'%+'.%)'88")%$'%0(,'#('%

#0/*8'('%'88'#%,08%+6<+,0,6,,'#9%.52#%*,%)*(%3*(%*(,*%*,%-#0+'(%/08%-#'++'+%('$"/'#%

$'#+")%<"3*/,*8'(%"--I2#'#%'88'#%3"(36##*(+'(%7#*%';<23'#%".%6803'%(',,*3,2#'#%

,08,*#E%

%

XEX LH'(*#0"'#d%!#').*(.+)A,'%

&'%70#'%+H'(*#0"'#%+")%-#'+'(,'#'+%I'#%'#%6,*#<'0$',%-A%.#6((8*.%*/%+/*#'('%/0%7033%-A%

$N<$'0(,'#/56'('9%b"#,'#+%7')3#*7,+)"$'88%".%b1LQ1_;*(*8N+'(E%LH'(*#0"'('%/08%,*%

7"#%+'.%)680.'%6,7*88%+")%728.'%*/%$'%0$'(,070+'#,'%(233'87*3,"#'('%7"#%'($#0(.9%".%I/*%

+8*.+%3"(+'3/'(+'#%$',,'%3*(%7A#%7"#%$'%8*($7*+,'%<"3I*($8'#('E%P0%/08%+'%-A%I/"#$*(%

<#*(+5'(%/08%-A/0#3'+%+")%I'8I',9%+'8/%")%6,7*88',%7"#%I/'#%'(3'8,%

<"3I*($'835'$'Y<6,033%3*(%/*#0'#'%("'E%%

%

4%728.'%g"I(+"(9%',%*8E%=BCDD@%%3*(%+H'(*#0"*(*8N+'#%.5'((")72#'+%.5'((")%728.'($'%

7')%,#0((d%

%

XEXED O)7*(.%

Q0$+-'#+-'3,0/',%/08%/V#'%7')%A#%7#')%0%,0$E%!')%A#%'#%+*,,%+")%#*))'%7"#$0%

GDEDBEBCDX%/08%$',%<80#%*/.5"#,%")%$',%<80#%'(%<"38"/%0%U"#.'%'88'#%033'E%1,,'#%$',,'%3*(%

)*#3'$',%'($#'+%0%+,2##'%'88'#%)0($#'%.#*$E%&',,'%/08%-#'+'(,'#'+%(V#)'#'%0%

+H'(*#0"'('E%%

%
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XEXEB 4$'(,070+'#'!"#$$%&'($)*+%+!'*+!%",+-".%

4%728.'%LHI"')*3'#%=DeeG@%<2#%)*(%<'.N(('%)'$%A%0$'(,070+'#'%,#'($'('%0%$*.'(+%

)*#3'$9%".%6($'#+23'%")%0($6+,#0'3+-'#,'#9%<#*(+5'8'$'#'%".%36((+3*-+#03'%

f"6,+0$'#+f%I*#%'(%3"(+'(+6+%")%$'%'($#0(.'('%+")%+35'#9%".%)680.'(+%/08%+35'E%&',,'%

<2#%$*%".+A%/V#'%0(('(%7"#%'(%.0,,%,0$+#*))'%=LHI"')*3'#%DeeG@E%&',,'%<8'%.5"#,%0%

$N<$'0(,'#/56'('E%L/*#'('%/0%7033%.52#%$',%)680.%A%0$'(,070+'#'%("'(%(233'87*3,"#'#%7"#%

'($#0(.Y%1,,%*/%+-2#+)A8'('%/0%+,08,'%*88'%/A#'%#'+-"($'(,'#%0%$N<$'0(,'#/56'('%/*#d%%

%

fK/"#$*(%,#"#%$6%'(%/*(80.%("#+3%<"3I*($'8%/08%+'%6,%")%7')%A#of%

%

&',,'%+-2#+)A8',%.*%.#6((8*.%7"#%)*(.'%A-('%#'78'3+5"('#%#6($,%I/083'%,#'($'#%+")%

/08%-A/0#3'%<"3I*($8'('9%".%<"3I*($8'('%+'#%6,%0%$*.E%%

P0%I*#%$*%0$'(,070+'#,%70#'%(233'87*3,"#'#%7"#%'($#0(.d%

%

DE &',%<80#%<"38"/%0%U"#.'%7#*%".%)'$%GDEDBEBCDXE%

%

BE &',%<80#%-$$%%<"38"/%0%U"#.'%7#*%".%)'$%GDEDBEBCDXE%

%

GE 1;I*($'8%0%U"#.'%23'#%)*#3*(,%0%$'%('+,'%7')%A#'('%+")%728.'%*/%*,%$',%

3"))'#%',%(N,,%-#"$63,%'88'#%'(%(N%,'3("8".0E%

%

XE 1;I*($'8%0%U"#.'%23'#%033'%<',N$'80.%$'%('+,'%7')%A#'('E%

%

XEXEG >",+,A'($'%(233'87*3,"#'#%

1,,'#%*,%)*(%I*#%7"#',*,,%'(%,#'($*(*8N+'%<2#%)*(%I*%0$'(,070+'#,%(233'87*3,"#'('%".%

$'#'+%)",+,A'($'%(233'87*3,"#'#%=LHI"')*3'#%DeeG@E%

%

%
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?"38"/Y033'%<"38"/%

&',%<8'%/'8$0.%,N$'80.%$*%$N<$'0(,'#/56'('%<8'%*(*8N+'#,%*,%$'%78'+,'%*/%#'+-"($'(,'('%

'#%"/'#<'/0+,%")%*,%'(%<"38"/%/08%<80%0((72#,%GDEDBEBCDX9%".%*,%)*#3'$',%/08%/V#'%803'%

#'.68'#,%+")%72#E%&'#7"#%'#%<"38"/Y033'%<"38"/%,"%)",+,A'($'%(233'87*3,"#'#9%)'(%

803'/'8%'#%$',%'(%'(0.I',%")%*,%<"38"/%)'+,%+*((+N(80.%<80#%0((72#,E%%

%

c3,%';I*($'8Y3"(+,*(,%';I*($'8%

K/"#/0$,%$',%/08%<80%23,%';I*($'8%'88'#%033'%'#%".+A%,"%)",+,A'($'%(233'87*3,"#'#E%K'#%

'#%$',%033'%+-2#+)A8%")%$',%<80#%+A%3#*7,0.%23(0(.%0%23,%';I*($'8%*,%$',%/08%6,.52#'%'(%

,#6++'8%7"#%<"3I*($8'('9%)'(%I'88'#%(A#E%&',,'%/08%6,7"#+3'+%/0$'#'%0%+H'(*#0"'('E%

%

%

%

/-.0+!C2!D*)4)E%",%!"#$$%&'($)*+%+!

!

XEXEX S"$'%I0+,"#0'#%

O#$',%+H'(*#0"%I*#%78'#'%<',N$(0(.'#%".%<80#%<#63,%0%*8,%7#*%708))*(6+3#0-,%".%'(38'%

,*(3''3+-'#0)'(,%")%7#'),0$'(9%,08%+,*,0+,0+3'%3")<0(*+5"('#%*/%6+033'#I','#E%4%

"#$',+%/0$'+,'%7"#+,*($%'#%+H'(*#0",*(3'.*(.%803'%.*))'8,%+")%I0+,"#0'7"#,'880(.E%

=LHI"')*3'#%DeeG@E%!"#%*,%+H'(*#0"'('%)*(%8*.'#%+3*8%/V#'%/0#3(0(.+7688'%".%36(('%
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3"))'%,08%(N,,'%)A%I0+,"#0'('%/V#'%."$'9%,#"/'#$0.'%".%<'+,A%*/%,N$'80.'%

)",+',(0(.'#E%%

%

XEXEZ 4$'(,070+'#'%0((/0#3(0(.'#Y'77'3,'#%

Q08%+86,,%<2#%)*(%0$'(,070+'#'%I/*%+8*.+%'77'3,Y0((/0#3(0(.%$'%.0,,'%+H'(*#0"'('%%I*#%-A%

<#*(+5'(E%4%/A#,%,087'88'%<80#%$',%A%-'3'%-A%I/*%+8*.+%'77'3,%"#$$%&'($)*+%+%+")%")%$',%

<80#%'(%<"38"/%'88'#%033'9%".%I/"#$*(%';I*($'8'(%+0(%6,/0380(.%0%82-',%*/%$'%('+,'%7')%

A#'('%/08%-A/0#3'%$'%8*($7*+,'%<"3I*($8'#'(E%

%

%

%

%

L,"#%%%%%%%%%%%%%%%%%%%%%%%%%%

%

%

%

%

*.33?T3=A0I9@%

%

%

%

%

_0,'(%

>"$'#*,% % % % % % % % >*#3*(,%

4 4 4 44444"338A1/3A3047J43J8W193H94/63/211.3?9>A=GK4 4

%

/-.0+!F2!;(""4A"&-.G%)!*.!-""H-+$"-".!'*+!4I%"(+-*%"%!

!

Boklov 31.12.14 

Teknologisk disruptiv 

innovasjon 

Ingen boklov 31.12.14 
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!

!0.6#%J%/0+'#%'(%"/'#+03,%"/'#%$'%6803'%(233'87*3,"#'('E%&'#'+%-8*++'#0(.%0%.#*7'(%

.5'(+-'08'#%$'(%+*((+N(80.I',%/0%)'('#%$'%I*#%7"#%A%0((,#'77'9%".%I/"#%+,"#%0((/0#3(0(.%

$'%/08%I*%-A%<"3I*($'8'(+%3"(36##*(+')0852E%%

%

4%$',%728.'($'%/08%/0%+30++'#'%70#'%+H'(*#0"'#%+")%,*#%6,.*(.+-6(3,%0%$'%6803'%

(233'87*3,"#'('E%

%

XEZ LH'(*#0"'#%

XEZED LH'(*#0"%Dd%?"38"/%".%+,*<08%23(0(.%0%';I*($'8%

&',%'#%'(%+/*3%('$.*(.%0%*(,*88%<"3I*($8'#'E%>*#3'$',%'#%,08(V#)',%803,%+803%$',%'#%0%

$*.9%I"/'$+*3'80.%7"#$0%<"38"/'(%'#%'(%/0$'#'72#0(.%*/%$*.'(+%<"3*/,*8'E%&',,'%.52#%*,%

3"(36##*(+'7"#6,+',(0(.'('%033'%'($#'+%('/('/'#$0.E%1(%+,*<08%23(0(.%0%';I*($'8%.52#%

*,%0(,'#(',,)*#3'$',%033'%0%/'+'(,80.%.#*$%+-0+'#%*/%<"3I*($8'#)*#3'$',E%W#+*3'(%,08%

$'(%+,*<08'%23(0(.'(%'#%'(%,#'($%0%+*)76((',%I/"#%,'3("8".0'(%<80#%)'#%6,<#'$,%".%

*88)'(,%*('#35'(,9%)'(%$'(('%6,/0380(.'(%+35'#%8*(.+"),%".%0(3#')'(,'8,E%&'%

<"3I*($8'('%+")%8'..'+%('$%'#%0%I"/'$+*3%$'%)'$%$A#80.+,%<'80..'(I',9%".%$'%+")%

+*,+'#%-A%<23'#%+")%'#%+-'+0'8,%*,,#*3,0/'%$0.0,*8,9%7"#%'3+')-'8%-'(+6)80,,'#*,6#9%

7*.<23'#%".%<23'#%+")%3#'/'#%"--$*,'#0(.%"7,'9%+")%7"#%'3+')-'8%8"/+*)80(.'#%".%

80.('($'E%?"3I*($8'#'%)'$%+'(,#*8%".%."$%<'80..'(I',%+")%I"/'$+*3'80.%I*#%+"8.,%

$'(('%,N-'%<23'#9%.A#%(A%"/'#%,08%A%+'8.'%)'#%+352((80,,'#*,6#%".%*($#'%/*#'#%'((%

<23'#E%%

%

b#0+3"(36##*(+'(%'($#'+%I'88'#%033'%0%82-',%('/('/'#$0.E%%?"38"/'(%#'.68'#'#%7"#,+*,,%

6,+*8.+-#0+'(%-A%(N'%<23'#9%("'%+")%I0($#'#%<"3I*($8'#<#*(+5'(+%*3,2#'#%0%A%

3"(36##'#'%-A%-#0+E%&'(('%#'.68'#0(.'(%.52#%".+A%*,%,#6++'8'(%7#*%(N'%*3,2#'#%7"#<80#%

8*/E%%

%
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4%BCDB%'#%$',%/*(80.%*,%<"3I*($8'('%7A#%%H*E%GC%-#"+'(,%*/%0((,'3,'('%+0('%7#*%*($#'%

-#"$63,'#%'((%<23'#E%&',,'%23'#%)"$'#*,E%P'3+,'(%0%*($'8'(%*/%033';<23'#%23'#%7"#%A%

)2,'%$'(%+/*3'%('$.*(.'(%0%+*8.%*/%-*-0#<23'#E%?'80..'(I',%7"#<80#%'(%/03,0.%7*3,"#E%

!8'#'%<"3I*($8'#35'$'#%+*,+'#%)'#%-A%$'%+,2##'%<N'('9%'((%-A%$0+,#03,'('9%".%$',%<80#%

.#*$/0+%'(%('$.*(.%0%I/"#%.'".#*70+3%+-#'$,%<"3I*($8'('%0%U"#.'%'#E%&'%78'+,'%(N'%

<6,033'('%+")%A-('+%'#%0%+,"#<N'#9%)'(+%$'%+")%8'..'+%('$%'#%0%6,3*(,+,#23%".%)0($#'%

<N'#E%

%

&',%56#0$0+3'%#*))'/'#3',%'#%*8,+A%$',%+*))'9%)'(%$',%'#%803'/'8%78'#'%<"3I*($8'#'%

+")%('$8'..'+%'((%$',%'#%(N'%+")%A-('+E%&'%7*+,'%3"+,(*$'('%,08%'(%.5'((")+(0,,80.%

<"3I*($'8'(%23'#9%)'(+%82((+")I','(%+N(3'#E%&',,'%.52#%*,%$#07,+/083A#'('%I*#$('#%

,08E%%?"3I*($8'('%"--8'/'#%803'/'8%033'%$'(%+*))'%)*++'('$8'..'8+'(%+")%

7","<6,033'('9%/0$'"6,8'0'(%".%k&;<6,033'('%7"#$0%$',%033'%'#%("'(%(N%,'3("8".0%+")%
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