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“Our ambition is simple: 
we want to unlock the 
sustainable potential  
of minerals.”

PATRICK 
KRON
CHAIRMAN OF THE BOARD

“Our management team has 
demonstrated commitment  

and �exibility. The results speak  
for themselves.”

ALESSANDRO DAZZA
CHIEF EXECUTIVE OFFICER

Interview 

What has the COVID-19 pandemic revealed  
about Imerys, according to you?

PATRICK KRON
I was impressed by the level of responsiveness, alignment and 
implementation capacity of Imerys during this unprecedented crisis. 
The management swiftly put in place a comprehensive action plan 
in order to protect the employees and to mitigate the impacts of 
Covid-19 pandemic. This ambitious plan received the full support 
of the Board of Directors in early April and was then successfully 
executed by the teams throughout the year with results beyond 
expectations. 
The pandemic also revealed the resilience of Imerys’ business 
model even under the most challenging circumstances. Imerys is 

a leading specialty minerals company with a strong technical 
expertise, agile organization and long standing relationships with 
more than 15,000 customers in 142 countries in end markets from 
construction to consumer goods and industrial markets. 
In this crisis context, the Group can rely on a solid financial  
structure and strong liquidity. Most importantly, Imerys bene�ts 
from the strong support of its shareholders, who have, to a large 
extent, opted for the payment of the 2019 dividend in shares, thus 
contributing to the strength of Imerys’ �nancial structure which will 
allow us to seize potential development opportunities as they arise.

ALESSANDRO DAZZA 
First of all, I want to express my gratitude to each and every one 
of my colleagues for their efforts and achievements during the year. 
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We have shown a great ability to collectively take on the sanitary 
and operating challenges posed by the crisis, while ensuring the 
continuity of our activities, especially the supply to our customers. 
We have managed to complete ongoing projects and to success-
fully adapt to new ways of working.
Our management team has demonstrated commitment and �ex-
ibility. The results speak for themselves: ef�cient cost management 
measures led to €131�million gross savings on �xed costs and 
overheads for the year 2020 and the focus set on cash generation 
translated into a net current free operating cash �ow of €373 million.
Imerys also demonstrated its engagement and social responsi‑ 
bility through donations to local communities around the world,  
as well as by providing funding to charities organizations engaged 
in �ghting the pandemic.

What do you expect from  
the transformation of the Group?  
Does the Covid-19 crisis change 
its�development prospects? 

P.K.: In 2019, the Group embarked on 
a transformation journey with clear  
objectives: increasing the focus on 
customers to better serve their needs, 
improving ef�ciency by streamlining the 
organization, building a more competitive 
industrial base and leveraging Imerys 
innovation potential.
The Group has made good progress 
through the implementation of the 
Connect & Shape transformation 
program. It can now rely on strong funda-
mentals and - at the same time - 
improved development prospects.  
The recent bolt-on acquisitions in  
Turkey, Taiwan and the USA, as well as 
the capacity expansion announced in 
synthetic graphite for Lithium-ion  
batteries show that we continue to invest for future growth, even 
in challenging times. I am convinced that Imerys will emerge from 
the Covid-19 pandemic stronger and ready to seize opportunities 
in the long term. 

A.D.: Now that our new customer-focused organisation is largely 
operational and effective, I believe that Imerys is ready to take 
advantage of the expected recovery in its underlying markets.  
There is no shortage of opportunities in our business and this new 
organization gives us more levers. Minerals are a key component 
in our economies, our homes and our lives: from the calcium 
carbonates in toothpaste to the kaolin in bathroom tiles, from the 
graphite in the battery of electrical cars to the diatomite which �lters 
the beverages we drink. Our products and solutions are needed 
everywhere and greatly contribute to higher living standards. 
As part of our business strategy, we will continue to expand our 
presence in emerging economies and to develop our industrial 
assets with several projects underway to address growing demand 
in the most promising markets. We also plan to strengthen our 

innovation capabilities in close collaboration with our customers.
Finally, yet importantly, we will accelerate our Corporate Social 
Responsibility (CSR) commitments and initiatives, for which we 
have already been recognized with an Ecovadis Platinum rating, 
placing us among the top 1% of companies assessed.

How will sustainable development  
change Imerys’ strategy?

P.K.: Corporate social responsibility is an essential and critical topic 
in today’s world: �nancial performance can not be dissociated from 
social and environmental performance. The Board of directors of 
Imerys plays an important role in overseeing the nature of the CSR 
commitments of the Group and the actions undertaken by the 

management to achieve them. 
As the world’s leading supplier of miner-
al-based specialty solutions, Imerys’ 
technical knowledge and expertise place 
us in the best position to extract, source 
and transform minerals responsibly over 
the long term. Our ambition is simple: 
we want to unlock the sustainable poten-
tial of minerals.

A.D.: To achieve our CSR commitments, 
we have launched a comprehensive 
program called SustainAgility, with  
clear and measurable objectives aligned 
with the United Nations Sustainable 
Development Goals. These targets are 
embedded in our way of doing business 
everyday and all our people are engaged 
to drive the program and deliver on it.
In a growing number of applications, 
minerals help to replace less environ-
mentally friendly materials and give the 
end products characteristics, such as 
lighterweight, which support energy 

reduction. We are scaling up our efforts to deliver new solutions 
to extend the life cycle of our minerals, recognizing both the society 
and our customers demand to produce better for longer.
We work closely with our local communities and we are determined 
to play a positive role in the development of local ecosystems and 
economies in the long-term. 
We partner with recognised experts, such as the French Museum 
of Natural History, to better preserve biodiversity and the environment.
In the global drive to combat climate change, we are committed 
to act by reducing carbon emissions in our operations by 36%, 
relative to revenue, by 2030. We are accelerating the pace of 
transition towards low-carbon energy and cleaner fossil fuels across 
all our businesses.
To drive the necessary change, we will work even closer with our 
customers, suppliers and other stakeholders, leading the way 
towards a more sustainable industry. 

€131M
GROSS SAVINGS  
ON FIXED COSTS  
AND OVERHEADS 

€373M
NET CURRENT  

FREE OPERATING  
CASH FLOW 
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1.1 IMERYS, THE WORLD’S LEADING SUPPLIER 
OF MINERAL-BASED SPECIALTY SOLUTIONS 
FOR THE INDUSTRY

About Imerys
As the world’s leading supplier of 
mineral-based specialty solutions 
for the industry, Imerys delivers high 
value-added, functional solutions to 
a wide variety of industries, ranging 
from process manufacturing to 
consumer goods. 

The Group draws on its understanding 
of applications, its technological 
knowledge and expertise in material 
science to deliver solutions by 
bene� ciating its mineral resources 
or creating synthetic minerals and 
formulations. Imerys contributes essential 
properties to its customers’ products 

and their performance, including heat 
resistance, hardness, conductivity, 
opacity, durability, purity, lightness, 
� ltration, adsorption or water repellency. 
The Group pursues a number of 
ambitious goals in terms of environment, 
social and governance (ESG) to achieve 
responsible growth over time.

4,4 
MDS€

CHIFFRE D’AFFAIRES

16 305

SALARIÉS

3,0 
MDS€

CAPITALISATION
BOURSIÈRE

(31/12)

PRÉSENCE 
INDUSTRIELLE

PRÉSENCE 
COMMERCIALE

40 
PAYS

> 15 000 

 CLIENTS

224

SITES INDUSTRIELS

#1

DANS 75 % 
DES ACTIVITÉS

142
PAYS

23%
Asia-Paci� c

48%
Europe, 

Middle East 
and Africa

2020 CONSOLIDATED REVENUE (%) 

2020 
KEY 
FIGURES

€3.8BN
REVENUE (€ billion)

€3.3BN
MARKET 
CAPITALIZATION (31/12)

142
COMMERCIAL 
PRESENCE 
(number of countries)

16,400
EMPLOYEES

40
INDUSTRIAL 
PRESENCE 
(number of countries)

>15,000
CUSTOMERS 

#1 
IN 75% OF MARKETS

29%
Americas
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Key �gures 
2018 2019 2020 Medium-term objectives (1) 

Results and pro�tability (€ millions) (post IFRS 16) (post IFRS 16)

Revenue 4,590 4,354 3,799
Change at constant scope and exchange rates +3.4% -3.8% -10.7% 	�ƒ Organic growth in line with underlying 

markets in 2022

Current EBITDA 793 765 631 	�ƒ Gross cost savings of €100 million by 2022
Current EBITDA margin 17.3% 17.6% 16.6% 	�ƒ Gradual current EBITDA margin 

improvement in 2021 and 2022(2) 
Current operating income 562 439 299
Current operating margin 12.2% 10.1% 7.9%
Operating income -89 229 138
Net income from current operations 357 277 167
Net income, Group share 560 121 30
Capital employed 5,506 5,635 5,174

Data per share (€)

Net income from current operations, per share €4.50 €3.50 €2.03
Net income per share €7.06 €1.53 €0.37
Dividend per share €2.150 €1.720 €1.150(3) 	�ƒ Increase in dividend in line with the net 

income from current operations,  
with a �exible payout ratio

Balance Sheet and Cash Flow (€ millions)

Net current free operating cash �ow 286 348 373
Capital expenditure 333 292 262 	�ƒ Annual capital expenditure between  

€300 million and €350 million
Net �nancial debt 1,297 1,685 1,508
Net �nancial debt/current EBITDA 1.6x 2.2x 2.4x
Equity 3,253 3,162 2,956
Gearing 40% 53% 51%
Financial resources 3,312 3,183 2,810
Moody’s/Standard & Poor's rating Baa2 / BBB Baa2 / BBB Baa3/BBB- 	�ƒ Maintain a solid investment grade rating

Main non-�nancial indicators (see chapter 3 for the full list)

Occupational health & safety: 
	�ƒ Total recordable accident frequency rate(4)

	�ƒ Average level of maturity of operational sites
4.32
2.4

3.22
2.6 

2.66
2.65 

	�ƒ Improve Group Safety Culture Maturity  
to Level 3 across all business areas  
by the end of 2022(5) 

Diversity and inclusion: proportion of women 
within the Group’s senior management team(6)

19% 22% 26% 	�ƒ Increase the number of women in senior 
management to 30% by the end of 2022

Environmental impact management: proportion of 
audits conducted against an environmental maturity 
matrix

10% 25% 60% 	�ƒ Conduct 100% of audit using the 
environmental maturity matrix by  
the end of 2022

Biodiversity and rehabilitation: level of completion 
of the biodiversity improvement program

- 43% 93% 	�ƒ Achieve 100% of objectives de�ned 
within Group act4nature commitment  
by the end of 2021

Climate change strategy: % reduction in CO 2e 
emissions by million euro of revenue compared to 2018(7)  

- -11% -12% 	�ƒ Reduce Group CO2 emission by 36% 
relative to revenue (tCO2e/M€) by 2030

Business conduct and responsible supply chain 
management: proportion of suppliers assessed against 
environmental, social and governance criteria(8) 

13% 16% 14% 	�ƒ Evaluate at least 50% of Group suppliers 
by spend by end of 2022

Environmental, social and economic impact 
products: proportion of product portfolio measured 
against environmental social and governance criteria

- 5% 6% 	�ƒ Assess at least 40% of Imerys product 
portfolio (by revenue) by the end of 2022 

	� For further details on the de�nition and reconciliation of alternative performance measures, see chapter 5, paragraph 5.5  
of the Universal Registration Document.

(1	 Medium-term objectives announced at the Investor Day on June 13, 2019.
(2)	Objective announced on February 17, 2021. 
(3)	Proposal made by the Board of Directors and submitted for approval at the Shareholders’ General Meeting.
(4)	 Includes all accidents without lost time whenever a healthcare professional is involved in the treatment, even if only for �rst aid.
(5)	Level 3 corresponds to ‘Proactive’ level on the Imerys Safety Culture Maturity Matrix where Imerys Safety System is fully implemented,  

employees are engaged and contribute actively.
(6)	The de�nition of Senior Manager was updated in 2020 to exclude Executive Committee members, thus the percentages for 2019  

and 2018 have been adjusted accordingly.
(7)	Scopes 1 & 2 – Greenhouse gas emissions expressed in tonne of CO2e equivalent..
(8)	By expenditure. In 2018 and 2019, this percentage represented the suppliers assessed within high risk categories and countries.  

In 2020 a new program was launched, including for some of the previously assessed suppliers. 
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SPECIALTY SOLUTIONS  
FOR A VARIETY OF MARKETS

Imerys offers value-added solutions 
which are designed to meet the 
speci�c, technical requirements  
of each customer and can be split 
into three categories:

• Functional additives: integral part  
of the formulation of customers’ 
products, but account for only a 

minor share of the �nished product 
manufacturing cost (e.g. talc improves 
the rigidity of polymers used in the 
automotive industry, calcium carbonate 
makes plastic �lms breathable for use  
in baby diapers, or calcium aluminates 
are used in self-leveling,  
quick drying cement �oor screeds).

• Mineral components: critical 
constituents in the formulation of 
customers’ products (e.g. zirconia  

for oxygen sensors in combustion  
engine management systems, or fused  
alumina in industrial abrasives). 

• Process enablers: essential in 
customers’ manufacturing processes, 
but are not found in the end product  
(e.g. diatomaceous earth used to �lter 
liquids or to extract proteins from blood 
plasma by fractionation). 

Imerys’ specialty minerals solutions address two well-de�ned market segments:

PERFORMANCE MINERALS:

	�y Additives for paints (such as interior 
decorative paints) and coatings 
(marine protection, facade coating, 
can coating, etc.)

	�y Minerals for technical ceramics  
and traditional ceramics (�oor and  
wall tiles, large slabs, sanitaryware  
and tableware)

	�y Components for the production 
of high purity silicon metal used 
to manufacture aluminium alloys, 
electronics and solar panels

	�y Components used in the construction 
industry, such as insulation ceiling tiles

	�y Functional additives for plastics and 
thermoset, used in the automotive, 
construction, packaging and hygiene 
industries

	�y Additives for rubber, especially tires, 
medical rubber and cables

	�y Additives for adhesives and sealants

	�y Fillers and coatings for graphic paper, 
as well as board and packaging

	�y Filtration agents for liquids and blood 
plasma

	�y Specialty graphites for mobile energy 
and precision industries (lithium-ion 
batteries for electric vehicles, brake 
pads, etc.) 

HIGH TEMPERATURE SOLUTIONS:

	�y Refractory minerals and solutions for 
high-temperature industrial processes 
(e.g. refractory linings and insulation 
materials to protect furnaces and 
boilers)

	�y Bentonite for foundry molds

	�y Alumina and Zirconia for abrasives 
(e.g. industrial cutting discs and 
grinding discs)

	�y High-performance binders for  
dry mix mortars and �oor screeds  
in the construction industry

1.1.1	 IMERYS AND ITS BUSINESS ECOSYSTEM

1.1.1.1	 SPECIALTY SOLUTIONS WITH A DIFFERENTIATED VALUE PROPOSITION

IMERYS’ PRODUCTS AND SOLUTIONS 

SERVE MANY DIFFERENT INDUSTRIES 

SUCH AS CONSTRUCTION, PAPER 

AND BOARD, MOBILE ENERGY, 

STEELMAKING, AGRICULTURE, FOOD, 

AUTOMOTIVE AND COSMETICS.

*  Including food & beverages and health & cosmetics. 
Source: Imerys estimates.

3%
Other

10%
Paper

7%
Automotive 32%

Construction

23%
Consumer goods*13%

Industry

12%
Iron & Steel
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A DIFFERENTIATED VALUE PROPOSITION

High quality mineral resources  
and industrial assets

Imerys possesses a broad portfolio  
of mineral resources, which effectively 
underpins a large proportion of its supply 
of raw materials, as well as highly ef�cient 
industrial assets using a wide variety of 
exclusive industrial technologies and 
processes.

Imerys operates over 102 mineral 
deposits throughout the world and mines 
and/or processes more than 30�different 
minerals. The Group continues to replace 
and develop its mineral reserves and 
resources, ensuring it maintains an 
average of 20�years of mineral reserves. 

The minerals extracted from mines 
owned by Imerys or purchased from third 
parties are systematically processed or 
synthesized by the Group into mineral 
solutions designed to enhance the 
properties required for their end-use 
applications and meet the speci�cations 
of its customers.

	� For further details on minerals, see chapter 
3 of the Universal Registration Document.

Exclusive industrial processes  
and technologies

The Group possesses speci�c expertise 
and know-how in the following 
conversion processes:

	�y Mechanical treatments: puri�cation, 
re�ning, micronization, screening, 
drying, molding, cycloning, elutriation, 
classi�cation, �otation, mixing, etc.

	�y Heat treatments: high temperature 
calcination, fusion, sinterization, etc.

	�y Chemical treatments: synthesis, 
crystallization, precipitation,  
coatings, etc.

The mineral solutions marketed by 
Imerys normally account for a relatively 
small portion of its customers’ production 
costs, but they add key properties to 
their products or industrial processes. 
Imerys solutions are sold as powders, 
grains, granules, blends, pastes or 
aqueous dispersions. Depending on  
the product, production cycles range 
from a few days to several weeks.

The Group’s permanent quest for 
excellence in its products, production 
resources and assets, people and safety 
led it to introduce a program designed 
to continuously improve its industrial 
processes and performance, called 
Imerys Industrial Improvement (I-Cube).

By de�ning common indicators and 
standards, as well as developing and 
sharing best practices, Imerys aims  
to optimize industrial production (through 
improved energy ef�ciency, management 
of resources and waste/discharges, 
safety, etc.), and empower employees.  
In 2020, the program was in place 
across 200 Group sites. 

As part of its operations excellence 
program I-Cube, Imerys is implementing 
an Industry 4.0 approach in its 
operations. The �rst proof of concept 
(POC) initiatives were launched at the 
beginning of 2019. So far 20 pilot sites 
have paved the way towards the use  
of digital tools as an additional lever  
to accelerate improvement of processes 
and operations. This program will bring 
a host of bene�ts to its sites and mines, 
including real-time monitoring and use of 
data analytics for process optimization, 
remote control through augmented 
reality, quality control through computer 
vision and machine learning, digital mine 
supervision and inspection with drones 
imagery, �eet management optimization 
using smart sensors and improved safety 
trainings thanks to virtual reality.

MARKETS 
AND 

CUSTOMERS

DIFFERENTIATED
VALUE 

PROPOSITION
FOR CUSTOMERS

High quality

MINERALS AND
INDUSTRIAL ASSETS

Exclusive 
INDUSTRIAL PROCESSES

AND TECHNOLOGIES

INNOVATIVE, RELIABLE AND 
SUSTAINABLE SOLUTIONS 

in line with market
and customer needs

102
MINERAL DEPOSITS 
THROUGHOUT  
THE WORLD
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MARKET APPLICATIONS AND PROPERTIES

Electric vehicles
Increased performance of lithium-ion batteries for electric vehicles
> Lower CO2 emissions 

Health & Beauty
Natural mineral solution for cosmetics
> Offering sustainability

Animal Husbantry
Natural solutions for animals' wellbeing
> Adsorptions of organic toxins

Industrial equipment
Ultra-�ne alumina for high-performance abrasives
> Improved resistance of abrasives

Industry
Additives for cryogenic insulation to store lique�ed gas
> Energy ef�ciency

Construction
Additives for large ceramic tiles
> Lightweight slabs and less energy consumption

Automotive
Rigidity of plastics used in cars
> Lighter vehicles

Refractories  
for high-temperature solutions

Solution for the cement industry
> High corrosion resistance gunning material

Foundry
Bentonite-based binder
> Improved molding precision and yield

Paints & Coatings
New additive for anticorrosion in powder coatings
> LIghtweight decorative renders in facade coatings

Packaging
Mineral based barrier coating for carton board and containers 
> Recyclability

INNOVATIVE, RELIABLE AND 
SUSTAINABLE SOLUTIONS IN LINE 
WITH MARKET TRENDS

The Group’s innovation strategy builds 
on its ability to combine minerals with 
applications to provide customers 
with creative solutions to improve 
the characteristics of their products. 
Innovation is key to help Imerys 
maintain its leadership position in the 
market and respond effectively to the 
major technological challenges facing 
manufacturing companies going forward. 

In recent years, Imerys has organized its 
innovation efforts around end-markets  
to better respond to customers needs.

New products are the result of a 
continuous �ow of innovations driven 
by new ideas and by upgrades of the 
existing product range. In 2020, Imerys 
launched 70 new minerals solutions. 

Imerys protects its innovations with an 
active industrial property policy: over 
2,450 patents and over 30 industrial 
models were registered at end of 2020. 
Furthermore, to protect its extensive 

product range, the Group owns around 
4,000 trademarks as of December 31, 
2020, including the Imerys brand,  
which is registered in 80 countries.

OVER

2,450
PATENTS AND OVER  
30 INDUSTRIAL MODELS

Key new products launched in 2020 can be found in the following markets and applications:
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Imerys offers solutions that 
anticipate needs of fast changing 
markets, driven by the emergence of:

• new lifestyles (urbanization, population 
aging, health and well-being, mobility, 
recycling, etc.);

• new economic models (collaborative 
economy, sharing economy, automated 
manufacturing, etc.);

• technological progress (internet of 
things, renewable energy, 3D printing, 
etc.); and

• changing expectations from 
stakeholders (sustainable development, 
transparency, ethical conduct, etc.).

With solutions used in a number of 
industries, Imerys has a central role 
to play at the heart of the substantial 

shifts the future will bring. Confronted 
with changing lifestyles, new economic 
models, accelerating technological 
progress and responsible development, 
the Group is ready to tackle the major 
challenges that will shape tomorrow’s 
world.

1.1.1.2	 MAJOR TRENDS AND SOURCES OF OPPORTUNITIES

URBANIZATION 
The world’s population is expected 

to reach 10 billion by 2050, 
with the majority of people living in cities.

CHALLENGES
To deal with urbanization, 
it is necessary to develop solutions  
that will stand up to the challenges  
of tomorrow, such as growing demand  
in the construction and renovation  
of infrastructure.

EXAMPLES OF OPPORTUNITIES 
• �Imerys produces high performance 

binders for self-leveling or quick 
drying �oor screeds used in advanced 
construction/ renovation techniques.

• �Imerys develops additives for 
cements that offer strong resistance  
to corrosion in wastewater infrastructure.

• �Imerys develops additives for 
adhesives used in structural glazing.

RAREFACTION  
OF RESOURCES

Population growth places a strain  
on natural resources and disrupts  
traditional consumption models.

CHALLENGES 
To deal with the rarefaction 
of resources, it is necessary to advocate  
for the sustainable use of resources and  
bolster environmental and ethical standards.

EXAMPLES OF OPPORTUNITIES 
• �Imerys is recycling a growing proportion 

of raw materials used in monolithic 
refractories for high temperature industries. 

• �Imerys develops new abrasives  
that reduce the consumption of energy  
and materials while enabling more cuts  
per unit of abrasive.

• �Imerys develops solutions to improve 
performance of recycled plastics  
by improving the reach of poorly sorted  
post consumer waste.

DEMOGRAPHICS  
AND EXTENDED LIFE EXPECTANCY

Countries are confronted with 
the rapid aging of their population  

and the explosion of healthcare costs.

CHALLENGES 
To deal with population growth  
and the increase in life expectancy,  
it is necessary to develop more sustainable 
methods of farming and innovative solutions 
for the pharmaceutical industry.

EXAMPLES OF OPPORTUNITIES 
• �Imerys develops �ltration solutions 

using diatomite for blood plasma 
fractionation to meet the growing needs  
of the pharmaceutical industry.

• �Imerys develops new ranges  
of products using minerals  
for agriculture to deal with the 
challenges of a growing world population.

CLIMATE 
Climate change poses an urgent,  

global, systemic and irreversible risk.

CHALLENGES 
To deal with global warming,  
it is necessary to exercise even tighter 
control over the environmental footprint  
and develop appropriate solutions.

EXAMPLES OF OPPORTUNITIES 
• �Imerys develops conductive additives 

to extend autonomy and reduce charging 
time for lithium-ion batteries used in 
electric vehicles.

• �Imerys develops sustainable  
solutions that make vehicles lighter 
and strengthen plastics while reducing  
the total weight of components by  
up to 60%.

• �Imerys develops pro�table solutions 
to re�ne and purify biodiesel.

Long Term Trends
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The market-focused organization 
of the Group is built around two 
segments, grouping �ve business 
areas:

• The Performance Minerals segment 
brings together three geographic 
business areas – Europe, Middle East 
and Africa (EMEA), Americas and Asia 
Paci�c (APAC) – serving the plastics, 
rubber, paints & coatings, �ltration, 
ceramics, building products, renewable 
energy and paper & board markets.

• The High Temperature Materials 
& Solutions segment regroups two 
business areas – High Temperature 
Solutions, and Refractory, Abrasives & 
Construction – serving the iron and steel, 
thermal, refractory, foundry, abrasives 
and building & infrastructure markets.

This simpli�ed organization with a limited 
number of management layers brings the 
Group closer to its customers and allows 
it to meet their needs in a more effective 
way. The Senior Vice Presidents of  
the �ve business areas report directly  
to the Chief Executive Of�cer. 

Support functions (Finance, IT, Human 
Resources, Communications, Legal and 
Strategy) are centralized at Group level 
and operate as business partners to the 
different business areas, while Innovation 
and Operations report directly into the 
business areas.

The Group’s organization will enable 
Imerys to achieve its full organic-growth 
potential and further improve its 
competitive position to create value over 
the long term in a highly competitive 
environment, while also making savings 
on operating expenses.

	� For further details on 2020 earnings, please see the Comments by Segment in chapter 5, section 5.3, and Information by Segment 
in the Consolidated Financial Statements in chapter 6 of the Universal Registration Document.

1.1.2	 GENERAL STRUCTURE

SEGMENTS
PERFORMANCE  
MINERALS

HIGH TEMPERATURE  
SOLUTIONS

Business area Performance 
Minerals, Europe  
Middle East and Africa

Performance 
Minerals,  
Americas

Performance 
Minerals,  
Asia Paci�c

High Temperature 
Solutions

Refractory, Abrasives & 
Construction

Core markets > Plastics, Paints, Rubber & Coatings
> Paper & Board
> Ceramics and Building Products
> Filtration & Life Sciences
> Renewable Energy

> Iron & Steel
> Foundry
> Thermal
 

> �Refractory
> Abrasives
> Building & Infrastructure

2020 Revenue
(€ millions)

1,009 886 440 632 1,050

18%
Filtration & Life 

Sciences 

18%
Ceramics

35%
Plastics, Rubber, 
Paints & Coatings

5%
Renewable Energy 

24%
Paper & Board

2020 REVENUE (%)

PERFORMANCE MINERALS

The Performance Minerals segment serves �ive main markets. 
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PERFORMANCE 
MINERALS 
AMERICAS

PERFORMANCE 
MINERALS 

ASIA-PACIFIC

PERFORMANCE MINERALS 
EUROPE, MIDDLE EAST  

AND AFRICA

KEY FIGURES

Revenue (€ millions) 886 440 1,009

Number of customers 3,300 7,500 8,000

Employees  
(as at December 31)

3,020 1,518 3,092

Number of industrial sites 66 38 64

Countries  
(industrial presence)

6 14 17

Minerals 8 16 15

CORE MARKETS (REVENUE BREAKDOWN)

Plastics, Rubber, Paints & 
Coatings, Adhesives

38% 23% 39%

Paper & Board 20% 29% 24%

Filtration & Life Sciences 25% 11% 17%

Ceramics & Building 
Products

17% 16% 20%

Renewable Energy - 21% -
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PERFORMANCE MINERALS

PLASTICS, RUBBER, PAINTS & COATINGS, ADHESIVES

Plastics and Rubber
Imerys’ wide portfolio of minerals enables 
the Group to offer a comprehensive range 
of solutions to make plastics and rubber 
more resistant, lighter and less expensive. 
The shape, color, particle size and purity 
of Imerys’ plastics and rubber solutions 
make them effective �llers  
to bolster the production of lightweight 
components for vehicles, household 
appliances, electronics, PVC tubes and 
cables, as well as hygiene, medical 
devices and food packaging. The mineral 
solutions help for example to minimize  
the weight of vehicles and therefore 
reduce consumption, or to improve 
performance of recycled plastics. 
Carbon-based solutions are used for 
their exceptional thermal or electrical 
conductivity, in particular for the future 
electrical vehicles. Some minerals are  
also used for permeable plastic �lms  
in the hygiene and medical �elds.

MINERALS
Carbon black/ Carbonate/ Diatomite/ 
Expanded graphite/ Graphite/ Kaolin/ Mica/ 
Talc/ Wollastonite

MARKET POSITIONS
World #1 in minerals for breathable  
polymer �lms 
World #1 in talc for plastics
World #1 in wollastonite for plastics

Paints and Coatings
Paints and coatings meet rigorous 
standards and growing performance 
expectations in terms of durability 
(weather and corrosion resistance 
etc.), lightweight renders and facade 
coatings, aesthetics and healthy lifestyle. 
Drawing on the strength of its unique 
portfolio of minerals and its excellent 
command of optical, mechanical and 
rheological properties, Imerys provides 
manufacturers of architectural paints 
and industrial coatings with the �llers 
and functional additives that best suit 
the various types of paints and coatings 
(water- and solvent-based, powder, etc.).

MINERALS
Carbon black/ Carbonate/ Diatomite/ 
Kaolin/ Mica/ Perlite/ Synthetic graphite/ 
Talc/ Wollastonite/ Zirconia-based chemicals

MARKET POSITIONS
World #1 in mica for high-performance 
coatings
World #1 in talc for paints
World #1 in wollastonite for paints  
& coatings
World #1 in perlite for paints & coatings
European #1 in kaolin for paints & coatings

Adhesives, caulks and sealants
Imerys offers tailor-made solutions 
developed by drawing on its profound 
understanding of manufacturing 
processes and industrial implementation 
constraints of adhesives, caulks 
and sealants. Precipitated calcium 
carbonates are used by the major sealant 
manufacturers to improve rheological 
properties, reduce costs, enhance 
mechanical resistance and hardness, 
increase the opacity and whiteness of 
their end product. Kaolin is used  
for example to increase the viscosity  
of vehicle window sealants.

MINERALS
Carbonate/ Kaolin

MARKET POSITIONS
World #1 in kaolin
World #2 in natural calcium carbonate

35%
REVENUE
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PAPER & BOARD CERAMICS & BUILDING PRODUCTS

PERFORMANCE MINERALS

Paper & board
The paper pulp, paper and board industries focus heavily 
on improving productivity, as well as the surface quality 
and suitability for print. Imerys offers a unique range 
of solutions to optimize the manufacturing process for 
printing and writing paper and board using high quality, 
environmentally friendly solutions. The breadth of its 
product range enables the Group to provide paper and 
board manufacturers with the properties they require, 
such as shine, opacity, and print quality.

MINERALS
Bentonite/ Carbonate/ Kaolin/ Talc

MARKET POSITIONS
World #1 in kaolin
World #1 in talc
World #2 in natural calcium carbonate

Ceramics & building products
From �ne dinner plates to stylish bathroom shower trays, 
the design and quality of ceramics in�uence many parts 
of everyone’s daily life. This is why tableware, sanitaryware 
and tile manufacturers demand the highest standards  
for functionalities such as whiteness, mechanical strength 
and dimensional stability. Imerys is the world leader in 
mineral solutions for ceramics, prepared bodies and glazes 
as well as kiln furniture. The engineered mineral blends  
are also a key asset for unrivaled quality and high-
performance products.

Imerys minerals & products (such as carbonates, sand, 
gravels, perlite, talc, mica) are also highly valued by the 
building sector for a large range of applications including 
acoustical ceiling tiles, insulation solutions (thermal, 
acoustic), roo�ng tiles as well as decorative materials.

MINERALS
Ball clay/ Bentonite/ Ceramic bodies and glazes/ Chamotte/ 
Engobes/ Feldspar/ Fused alumina/ Halloysite/ Kaolin/ Kiln 
furniture/ Mica/ Pegmatite/ Quartz/ Talc/ Wollastonite

MARKET POSITIONS
World #1 in raw materials and ceramic bodies for 
sanitaryware
World #1 in kiln furniture for roo�ng tiles
World #2 in kiln furniture for tableware
European #1 in raw materials and ceramic  
bodies for tableware

24%
REVENUE

18%
REVENUE
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FILTRATION & LIFE SCIENCES RENEWABLE ENERGY

Filtration & life sciences
High quality functional additives are essential for many 
consumer goods and life science industries, including 
personal care, pharmaceuticals, food, animal feed, 
pet litter, crop protection, and for the �ltration of beer, 
wine, sweeteners, edible oils and blood plasma. Imerys’ 
solutions are formed using naturally occurring minerals 
with exceptional properties such as opacity, adsorption 
capacity, texturing enhancement, high level porosity etc. 
Innovation capabilities allow ful�lling the latest market 
trends linked to consumer demands on naturality, 
on eco-responsibility in full compliance with market 
speci�cations and regulations.

MINERALS
Diatomite/ Perlite/ Talc/ Kaolin/ Bentonite/ Moler/ 
Mica/ Calcium Carbonate

MARKET POSITIONS
World #1 in diatomite- and perlite-based products for �ltration
World #1 in kaolin
World #1 in talc

Renewable Energy
With a unique portfolio of natural and synthetic graphite 
powders, conductive carbon blacks and tailor-made 
dispersions, Imerys is the leading provider of highly 
conductive carbon-based solutions for mobile energy. 
Imerys’ graphite and carbon black represent the most 
effective conductive additives for lithium-ion batteries, 
alkaline batteries, advanced and standard lead-acid 
batteries, zinc-carbon batteries, fuel cells and  
conductive battery case coatings.

MINERALS
Carbon black/ Graphite

MARKET POSITIONS
World #1 in conductive additives for Li-ion batteries
World #1 in graphite for alkaline batteries

18%
REVENUE

5%
REVENUE

PERFORMANCE MINERALS
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HIGH TEMPERATURE MATERIALS AND SOLUTIONS 

The High Temperature Materials and Solutions segment facilitates high temperature 
manufacturing processes. It includes the Refractory, Abrasives & Construction  

and High Temperature Solutions business areas. 

REFRACTORY, ABRASIVES  
& CONSTRUCTION

HIGH TEMPERATURE 
SOLUTIONS

KEY FIGURES

Revenue (€ millions) 1,050 632

Number of customers 4,500 6,800

Employees (as at December 31) 4,056 2,837

Number of industrial sites 40 37

Countries (industrial presence) 15 18

Minerals 8 NA*

REVENUE BREAKDOWN BY REGION

Europe, Middle East and Africa 52% 58%

Americas 25% 12%

Asia-Paci�c 23% 30%

* NA Non applicable
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REFRACTORY, ABRASIVES & CONSTRUCTION 

Refractory (including Technical 
Ceramics)
Each refractory application is unique 
to sustain high temperatures as well 
as extreme physical and chemical 
conditions. Imerys develops minerals, 
binders and additives that enable 
continuous improvement in the 
steelmaking, power plant incinerator, 
biomass boiler, glass, as well as the 
cement and petrochemical industries. 
Technical ceramics are used applications 
such as electrical equipment, thermal 
equipment and in the automotive, 
aerospace, military and medical 
industries. The Group’s unique mineral 
portfolio and treatment processes 
have enabled it to develop a number of 
industrial solutions for technical porcelain, 
steatite, cordierite, silicon carbide, mullite 
and alumina ceramics.

MINERALS
Alumina/ Andalusite/ Ball clay/ Calcium 
aluminate-based binders/ Chamotte/ 
Cordierite/ Diatomite/ Feldspar/ Electrically 
fused aluminas/ Fused mullite/ Fused Silica/ 
Fused zirconia/ Graphite/ Kaolin/ Molochite/ 
Mulite/ Silicon carbide/ Steatite/ Standard 
ceramic bodies/ Talc/ Technical ceramic 
bodies/ Wollastonite

MARKET POSITIONS
World #1 in high-performance calcium 
aluminate-based binders for refractories
World #1 in alumino-silicate minerals for 
refractories
World #1 in fused zirconia

Building & Infrastructure
Imerys develops cutting-edge solutions 
that have a wide range of applications, 
as well as essential properties ranging 
from rapid setting & drying to esthetics 
for the construction and civil engineering 
industries. Specialty calcium aluminate 
binders, metakaolin, smart �llers and 
functional additives like bentonite, perlite 
and ball clays offer performance to meet 
our customers expectations. These 
highly technical products can be used 
in a number of applications, such as 
�ooring, tile adhesives & grouts, technical 
mortars, waterproo�ng membranes, 
renders, external insulation as well as 
mortar & concrete for industrial �ooring, 
wastewater sewage, tunnel boring and 
mining.

MINERALS
Ball clay/ Bentonite/ Calcium aluminate-
based binders/ Graphite/ Kaolin/ 
Metakaolin/ Perlite/ Talc

MARKET POSITIONS
World #1 in calcium aluminate-based 
binders

Abrasives
Imerys is the world’s largest supplier 
of electrically fused aluminum oxide 
products. The Group provides highly 
effective solutions for all kinds of 
abrasives, including vitri�ed- or resin-
bonded grinding wheels and coated 
abrasives. Different sizes are available 
for each speci�c application, such as 
grinding, machining, sanding, blasting 
and cutting. The wear resistance and 
thermal properties of these abrasives 
mean they are generally used in the 
form of wheels, discs or sandpaper in 
the automotive, equipment, metallurgy, 
electricity, electronic, building and 
construction industries.

MINERALS
Electrically fused aluminum oxide 
(corundum)/ Sintered alumina/ Sol Gel 
alumina

MARKET POSITIONS
World #1 in fused minerals for abrasives

22%
Abrasives

32%
Building & 

Infrastructure

46%
Refractory

2020 REVENUE (%)
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HIGH TEMPERATURE SOLUTIONS 

Iron & Steel 
The iron & steel industry supplies 
a wide range of end-use markets, 
such as construction and infrastructure, 
automotive and other transportation 
segments such as aircraft and railroad, 
as well as mechanical engineering, 
domestic appliances, and oil & gas. 
The steel industry is in a permanent 
evolution to enhance the metals 
properties and keep the leading position 
among sustainable materials. Imerys 
provides the steelmaking industry 
with a number of minerals, refractory 
solutions and services covering all 
aspects of the molten steel production 
process, from � uxes for continuous 
casting or secondary metallurgy to 
the global refractory solutions and 
abrasion coatings.

MINERALS

Refractory solutions/ Calcium aluminate 
� uxes

MARKET POSITIONS
World #1 in casting � uxes
World #1 in alumino-silicate monolithic 
refractories
World #1 in calcium aluminates for slag 
conditioning

Foundry 
The production and casting of molded 
components has a long history, 
the origins of which date back over 
5,000 years. Today, molds made from 
sand, ceramic and metal are widely used 
to make metal components for 
the automotive, construction and farming 
industries as well as for other equipment 
manufacturers. Imerys provides high 
performance minerals and innovative 
solutions to support foundry process 
ef� ciency from melting to molding and 
core making . The Group is a leading 
supplier of both refractory and green 
molding sand additive solutions for 
ferrous and non-ferrous metal foundries.

MINERALS
Bentonite/ Green sand additives/ 
Refractory solutions

MARKET POSITIONS
World #2 in bentonite for metal casting
European #1 in monolithic refractories

Thermal
Imerys refractory solutions form part 
of the equipment used in a wide range 
of industries ranging from aluminium 
and other non-ferrous metals, cement 
and lime, waste to energy and power 
facilities, and petrochemical complexes. 
Imerys provides customized refractory 
material formulations combined with a full 
range of technical services and project 
management to meet the demand from 
customers globally. 

MINERALS

Refractory solutions

MARKET POSITIONS
World #1 in alumino-silicate monolithic 
refractories

34%
Thermal

27%
Foundry

39%
Iron & Steel

2020 REVENUE (%)
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1.2	 A PROFITABLE GROWTH STRATEGY

1.2.1	 STRATEGY AND GROWTH DRIVERS

To safeguard its pro�table and sustainable growth, the Group is pursuing two strategic objectives:  
step up organic growth and increase operating pro�tability.

(1)	ca. 2% per year in value, in normal economic conditions.

1.2.1.1	 STEPPING UP ORGANIC GROWTH

The Group is seeking to step up its organic growth by implementing an action plan articulated around four pillars 
to�reach the growth level of its underlying markets by 2022 (1).

 

The Group has deployed this strategy in each of its business units.

The revenue the Group
generates in high-growth
regions (Asia, Middle
East, Africa and South
America) currently 
accounts for 30% of total 
sales, and its market 
shares are on average just 
half the level the Group 
enjoys in other regions. 
To boost its rate of organic 
growth, Imerys intends 
to expand its footprint 
in these geographies,
where GDP growth is
expected to outpace that
of the rest of the world
in the coming years.

PRIORITY 
GIVEN TO HIGH 

GROWTH REGIONS

The Group takes a tailored
approach to managing
its operations, allocating
resources to
markets with the most
promising outlook for
growth. In more mature
business areas, the 
Group seeks to generate 
cash and optimize 
its cost structure.

DIFFERENTIATED 
BUSINESS 

MANDATES

The Group will continue
to grow by pursuing
its active acquisitions
strategy to consolidate its
existing positions, gain a
foothold in new regions
or new applications and
complement its portfolio
of specialty solutions.

PORTFOLIO 
MANAGEMENT

The market-oriented 
organization helps 
to improve proximity 
to customers and 
is supported by a 
new commercial
excellence program.
The organization
leverages the bene� ts
of a broad portfolio of
mineral specialties and
the opportunities
to cross-sell several
complementary mineral
products to customers.
Commercial excellence
helps taking a
personalized approach 
to key accounts and 
to bolster partnerships
with customers.

AN ORGANIZATION 
BUILT AROUND 

OUR CUSTOMERS AND 
OUR MARKETS

A COMPREHENSIVE STRATEGY  

TO STEP UP ORGANIC GROWTH
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CUSTOMER-CENTRIC APPROACH

In the Performance Minerals segment, 
the Group offers a comprehensive 
range of products (carbonates, mica, 
talc, kaolin, diatomite and perlite) to 
meet all needs in the paints and coatings 
market (matting effect, crack resistance, 
reduction of TiO2 and insulating 
properties), with a personalized approach 
to manage key accounts and a strong 
technical support service. For life science 
applications (personal care, pharma, 
animal feed, agriculture), Imerys offers 
a full range of mineral-based solutions 
with a strong natural and sustainability 
pro�le, replacing current materials based 
on chemicals. In the High Temperature 
Materials & Solutions segment, the 
Group has been able to enhance its offer 
through dedicated investments in new 
facilities to increase or improve its product 
portfolio (e.g. in steel casting �uxes, 
lances, plastic refractory, tap-hole clays, 
ready shapes and light weight castables).

DEVELOPMENT  
IN HIGH GROWTH REGIONS

In the Performance Minerals segment, 
Imerys is accelerating its commercial 
development in ceramics in emerging 
countries (Eastern Europe & Middle East) 
by leveraging its new sales organization 
and investing in processing platforms in 
countries such as Ukraine and Egypt. 
It develops innovative solutions for 
strengthening plastics to reduce the 
overall weight of vehicles in order to 
meet new environmental standards in 
China. In the High Temperature Materials 
& Solutions segment, Imerys developed 
new products and services to meet 
growing demand in the Indian steel 
market.

TARGETED CAPACITY EXPANSIONS 

The Group is pursuing its strategy 
of expanding production capacities 
to meet demand for its products in 
regions and/or markets with high growth 
potential:

• In the Performance Minerals segment, 
an investment of €35 million in its plant in 
Bodio, Switzerland, to expand production 
capacity for high-purity synthetic graphite 
used in Lithium-ion batteries, mostly for 
electric cars. This investment is the �rst 
of a series of capacity expansion projects 
the Group envisages to support and 
accompany the expected strong growth 
of the electric vehicles market worldwide.

• In the High Temperature Materials & 
Solutions, an investment of €37 million 
for the commissioning of a plant in Vizag, 
India, to serve the growing demand  
of the domestic refractory market with  
high performance solutions. India  
is the second largest steel producer  
in the world.

ACTIVE ACQUISITION STRATEGY 

The Group is pursuing an active acquisitions strategy to consolidate its position in the market, gain a foothold  
in new regions or new applications and complement its portfolio of specialty solutions.  
Main acquisitions having a perimeter effect in 2020 are the following:

Business areas

Company 
(holding 
percentage) Region Date

Yearly 
Revenue 
(€m) Main rationale

Performance Minerals 
Americas

EDK  
(100%)

Brazil November 
2019

USD 13 
million

Calcium carbonate producer, strengthening 
Imerys’ product portfolio for paints and 
coatings applications

Refractory, Abrasives, 
Construction

Shandong 
Luxin  
Mount Tai Co 
(65%)

China December 
2019

€12 million Producer of high-quality minerals  
for abrasives

Performance Minerals 
Americas

Cornerstone 
Industrial 
Minerals 
Corp. (100%)

North 
America

April 2020 USD 12 
million

Producer of specialty perlite, strengthening 
Imerys’ offering in the attractive agriculture 
and horticulture markets.

High Temperature 
Solutions

Hysil  
(100%)

India July 2020 €5 million 
(2019)

Producer of calcium silicate boards used 
for thermal insulation

High Temperature 
Solutions

Sunward 
Refractories 
(80%)

Taîwan October 
2020

USD 15 
million 
(expected in 
2021)

Producer of high temperature refractory 
solutions which extends the Group market 
reach in Asia

High Temperature 
Solutions

Haznedar 
group (60%)

Turkey December 
2020

USD 64 
million (2019)

Producer of high-grade refractory 
monolithics and bricks, complementing 
Imerys product offering and developing  
its position in the growing Turkish market. 
The acquisition also offers a cost 
competitive production-base strategically 
located between Europe, Middle-East 
and Africa
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1.2.1.2	 INCREASE OPERATING PROFITABILITY
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The Group regularly assesses its portfolio 
of businesses. In 2020, Imerys divested 
its Kaolin operations located in Pittong, 
Australia (December 2020).

In addition to the Connect & Shape 
transformation plan, Imerys has also 
implemented in 2020 a speci�c action 

plan to contain the impact of the 
Covid-19 pandemic with the aim of 
limiting the adverse impact of the volume 
shortfall on the Group’s performance 
and cash �ow. This plan delivered 
savings on �xed costs and overheads 
of €131 million in 2020. As part of this 

plan, Imerys also reduced its capital 
expenditures to €262 million in 2020, 
signi�cantly below the typical range for 
the Group of €300-€350 million per year, 
and its working capital, notably through 
a�signi�cant decrease of inventories.

A LEANER, MORE EFFICIENT 
ORGANIZATION

The new organization facilitates 
swifter decision making as 

the number of managerial layers 
has been reduced and managers 

have been empowered with 
greater responsibility. The former 
11�divisions have been replaced 

by � ve business areas. Imerys has 
also decentralized its innovation 
organization in order develop new 

products in close collaboration 
with customers and to optimize 

technical support.

CORPORATE 
EXCELLENCE

In order to leverage its scale, 
the Group has implemented an 

organization based on specialized 
corporate support departments. 
Shared service centers are set up 
to optimize costs and expertise, 
in particular in HR and � nance. 

The principle of corporate 
excellence has been applied 
in plants, quarries, purchasing 
and marketing to improve the 

sharing of best practice and boost 
coordination  among segments.

A LEANER, MORE EFFICIENT 
ORGANIZATION

The new organization facilitates 
swifter decision making as 

the number of managerial layers 
has been reduced and managers 

have been empowered with 
greater responsibility. The former 
11�divisions have been replaced 

by � ve business areas. Imerys has 
also decentralized its innovation 
organization in order develop new 

products in close collaboration 
with customers and to optimize 

technical support.

CORPORATE 
EXCELLENCE

In order to leverage its scale, 
the Group has implemented an 

organization based on specialized 
corporate support departments. 
Shared service centers are set up 
to optimize costs and expertise, 
in particular in HR and � nance. 

The principle of corporate 
excellence has been applied 
in plants, quarries, purchasing 
and marketing to improve the 

sharing of best practice and boost 
coordination  among segments.

€131M
SAVINGS  

ON FIXED COSTS  
AND OVERHEADS  

IN 2020
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Increasing urbanization, changing 
demographics and rising 
consumption around the world 
are resulting in growing demand 
for natural resources, which puts 
pressure on natural systems.

As the world’s leading supplier of 
mineral-based specialty solutions, 
Imerys’ technical knowledge and 
expertise place the Group in the best 
position to extract and transform 
minerals responsibly over the long term. 

The Group’s ambition is simple:  
to unlock the sustainable potential  
of minerals.

The Group’s CSR Steering Committee 
approves and sets the targets for the 
CSR policy, as well as manages and 
monitors the implementation of the 
related action plans. The Steering 
Committee is chaired by the Chief 
Executive Of�cer and includes members 
from the Executive Committee (Group 
General Counsel, Chief Human 

Resources Of�cer, Chief Industrial Of�cer 
and three Senior Vice Presidents) as well 
as two senior managers from the Group’s 
other corporate support and operational 
departments.

The Board of Directors reviews  
the performance and progress made  
by the Group every year.

THE GROUP IS COMMITTED TO PLAYING A ROLE IN SOCIETY, MEETING ITS OBLIGATIONS  

TO THE COUNTRIES AND COMMUNITIES IN WHICH IT DOES BUSINESS.  

Imerys’ growth strategy and approach to creating value take into account the challenges  

and expectations from a wide range of stakeholders from both within the Group and beyond,  

including panels of experts, professional bodies, local forums and customers.  

The medium- and long-term CSR targets strive  

for continuous improvement and fall under the following three main areas:

CARING FOR
OUR PLANET

Protecting 
the environment,

promoting non-energetic
resources ef� ciency, 

respecting
biodiversity and acting

on climate change.

EMPOWERING
OUR PEOPLE

Making sure 
employees stay

healthy and safe, 
nurturing talent, 

promoting diversity
and inclusion, 
fostering social

dialogue and safeguarding
human rights.

BUILDING
FOR THE FUTURE

Behaving ethically,
operating fairly, ensuring
responsible purchasing,

engaging 
with communities

and promoting sustainable
products 

and technologies.
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The SustainAgility CSR program is built around six pillars and 16 themes, which are in line with and contribute  
to the United Nations Sustainable Development Goals (SDG). Imerys’ teams are engaged to drive the program, 
transforming the business and leading the industry responsibly.

   PILLARS    PRIORITY THEMES* SDGs

  EMPOWERING OUR PEOPLE

Health & Safety

Occupational Safety Management

  
Occupational Health Management

Human Capital Diversity and Inclusion
 

  CARING FOR OUR PLANET

Environmental 
Stewardship

Environmental Management
  

Biodiversity and Land Rehabilitation
 

Climate	
Change

Climate Change Strategy

  BUILDING FOR THE FUTURE

Business Conduct Fair Operating Practice & Responsible 
Purchasing

 

Product 
Management

Product Sustainability

* This list only includes the themes that were identi�ed as a priority following the Group materiality assessment.  
Refer to chapter 3 for additional details.
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Imerys adheres to major international framework agreements such as the United Nations Guiding Principles on Business and Human 
Rights, the Organisation for Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, and the 
International Labour Organization (ILO) Fundamental Conventions.

Imerys’ ambition to unlock the 
sustainable potential of minerals 
through concrete actions is 
demonstrated by:

• Scaling up efforts to deliver new 
solutions and opportunities to extend 
the life cycle of the Group portfolio, 
by assessing 40% of its portfolio 
against sustainability criteria by 
2022, recognizing both the society 
and customer demand to produce 
better for longer. The Group is focusing 
on developing circular solutions, 
directly with our customers, as well 
as within the full business value chain, 
including for example by increasing 
the use of recycled raw materials and 
re-using refractory products in the High 
Temperature Solutions business area. 

• Playing a positive role within 
communities, both for local 
ecosystems and economies on 
the long-term. The Group is �rmly 
committed to the conservation of 
biological diversity and its restoration, 
communicating concrete actions through 
act4nature International(1) and partnering 
with recognised scienti�c experts such 

as UMS Patrimoine Naturel(2). The Group 
continues to look for new ways to help 
employees and our local communities 
thrive, creating positive value through 
education and skills development.

• Contributing to the global drive  
to combat climate change by reducing 
carbon emissions in Group operations 
by 36% relative to revenue by 2030. 
As a signatory of the French Business 
Climate Pledge, Imerys has committed to 
work to accelerate the pace of transition 
towards a low carbon economy.  
For example within its own operations,  
in one of its highest emitting sites,  
in Andersonville, in the United States, 
Imerys is adjusting the installation to 
modify the fuel mix, integrating biomass 
waste as a feed for rotary kilns and 
thereby signi�cantly reducing  
the carbon emissions associated with  
the operations. Within the Group 
portfolio, Imerys solutions likewise 
support the reduction of emissions within 
the value chain, such as ultra-reactive, 
low-CO2 concrete, a highly reactive 
specialty binders that allows a reduction 
in the overall binder content of concretes 

and drymix mortars.  
This solution can lead to a reduction 
of 40% of CO2 emissions in �ooring 
applications (compared to a formulation 
based on Portland cement), thus creating 
the potential to reduce the construction 
sector’s CO2 footprint by thousands  
of tons worldwide. 

To drive the necessary change, Imerys 
continues to work closely with customers, 
suppliers and other stakeholders, leading 
the way towards a more sustainable 
industry, one that responds to the world’s 
growing demand while bene�ting local 
communities and protecting the natural 
environment.

The Group’s �rm commitment  
to sustainability has been recognized  
by the leading CSR rating agencies.  
The following table presents a selection 
of the non-�nancial ratings most recently 
achieved by Imerys.

Indices/Assessment & Latest rating (year)

CDP- Climate Change B (2020)

EcoVadis (0 – 100) Platinum– 74 (2020)

MSCI ESG AA (2020)

Sustainalytics (100 - 0) 29.6 (2020)

ISS – oekom C (2020)

Vigeo Eiris (0 – 100) 60 (2020)

	� For further details on CSR, see chapter 3 of the Universal Registration Document.

(1) act4nature is an initiative launched by EPE (Entreprises pour l’Environnement) and a number of partners with the aim of mobilizing companies to protect, 
promote and restore biodiversity. http://www.act4nature.com/en/.
(2) UMS Patrimoine Naturel is an umbrella organization bringing together the French National Museum of Natural History (FNMNH), the French Agency for 
Biodiversity and the National Center for Scienti�c Research (CNRS) http://www.patrinat.fr/fr/ums-patrimoine-naturel-346.

IMERYS' SOLUTION  
CAN LEAD  
TO A REDUCTION OF

40%
OF CO 2 EMISSIONS  
IN FLOORING 
APPLICATIONS

Imerys — 2020 Universal Registration Document
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VALUE
CREATED FOR
STAKEHOLDERS

IMERYS

€3,799 M 
Revenue

EMPLOYEES

€875 M 
Salaries and social security
contributions, bonuses

COMMUNITIES

€2 M
Contribution to charitable 
projects,�donations, 
sponsorship�and community 
action, including Covid-19 
related��donations (Imerys 
calculations)

STATES

€86 M including €45�M 
paid in income tax 

SUPPLIERS

€2,261 M
Purchase of raw materials, 
consumables and services

SHAREHOLDERS

€137�M 
ordinary dividend

BANKS

€44�M
net interest

HUMAN RESOURCES 
Safety: 2.66 Total Recordable Injury Rate

Equality and diversity: 26% of women in the Group’s
senior management team

92.9% of employees hired on unlimited contracts

ENVIRONMENTAL RESOURCES
Fight against climate change: 
12% reduction in tons of CO2 equivalent emitted 
per million euro of revenue since 2018

Optimization of non-energy resources: 
14% reduction in water used at Group sites

Biodiversity and land rehabilitation: 
380�hectares of land rehabilitated in Western Europe

PEOPLE AND SOCIETY
Local community engagement: 
42 new local community relations projects

Business conduct and responsible purchasing:
14% of Group suppliers (by spend) covered 
by EcoVadis CSR assessments

Product sustainability: 
6% of Group portfolio assessed against environmental 
and social criteria

Product Life Cycle Analysis (LCA): 
49 product LCA competed

FINANCIAL RESOURCES
Current EBITDA: €631 M (margin on revenue 16.6%)

Net current free operating cash � ow: €373�M

Dividend per share: €1.15*

INDUSTRIAL AND COMMERCIAL
RESOURCES
15,000 customers across 142 countries

Market leader in 75% of operations

IMPACT IN 2020ASSETS

Innovative, reliable
and sustainable

solutions Contributing key
properties to

customers’ products
or processes

Minerals
and mineral 

solutions
HUMAN RESOURCES 
16,400 employees in 40 countries

71% of employees have bene� ted 
from at least one training course

ENVIRONMENTAL RESOURCES
Signatory of the French Business Climate 
Pledge to combat climate change and emission 
reduction targets approved by the Science Based 
Target initiative (SBTi) 

Member of act4nature and 3-year partnership 
with UMS Patrimoine Naturel for biodiversity

PEOPLE AND SOCIETY
Signatory of the UN Global Compact 
and alignment with the Sustainable 
Development Goals (SDGs)

FINANCIAL RESOURCES
Equity: €2,956 M

Net debt: €1,508 M 
(51% of equity and 2.4x of current EBITDA)

Investment grade credit rating: 
BBB- (S&P), Baa3 (Moody’s)

INDUSTRIAL AND COMMERCIAL
RESOURCES
245 industrial sites and 102 mines in 40 countries

Investment in maintenance 
and development:€262 M

I-Cube industrial improvement program 
rolled out at 200 sites

INTELLECTUAL RESOURCES
Portfolio of 2,450 patents

330 people working in 9 R&D centers

70 new minerals solutions launched in 2020

BUSINESS MODEL

* Proposal made by the Board of Directors and submitted 
for approval at the Shareholders’ General Meeting.

Leader in most
of its markets

Exclusive
processes and
technologies

High quality
industrial assets
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1.2.3	 A BUSINESS MODEL THAT CREATES VALUE

1.2.3.1	 A BUSINESS MODEL THAT CREATES VALUE OVER THE LONG TERM

Bolstered by a new organization structured around its core markets, mining resources, high quality industrial assets,  
unrivaled technological and industrial processes, innovative solutions and leading positions in most of its markets,  
Imerys has many strengths to guarantee sustained value creation for its key stakeholders over time.
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consumables and services

SHAREHOLDERS

€137�M 
ordinary dividend

BANKS

€44�M
net interest

HUMAN RESOURCES 
Safety: 2.66 Total Recordable Injury Rate

Equality and diversity: 26% of women in the Group’s
senior management team

92.9% of employees hired on unlimited contracts

ENVIRONMENTAL RESOURCES
Fight against climate change: 
12% reduction in tons of CO2 equivalent emitted 
per million euro of revenue since 2018

Optimization of non-energy resources: 
14% reduction in water used at Group sites

Biodiversity and land rehabilitation: 
380�hectares of land rehabilitated in Western Europe

PEOPLE AND SOCIETY
Local community engagement: 
42 new local community relations projects

Business conduct and responsible purchasing:
14% of Group suppliers (by spend) covered 
by EcoVadis CSR assessments

Product sustainability: 
6% of Group portfolio assessed against environmental 
and social criteria

Product Life Cycle Analysis (LCA): 
49 product LCA competed

FINANCIAL RESOURCES
Current EBITDA: €631 M (margin on revenue 16.6%)

Net current free operating cash � ow: €373�M

Dividend per share: €1.15*

INDUSTRIAL AND COMMERCIAL
RESOURCES
15,000 customers across 142 countries

Market leader in 75% of operations

IMPACT IN 2020ASSETS

Innovative, reliable
and sustainable

solutions Contributing key
properties to

customers’ products
or processes

Minerals
and mineral 

solutions
HUMAN RESOURCES 
16,400 employees in 40 countries

71% of employees have bene� ted 
from at least one training course

ENVIRONMENTAL RESOURCES
Signatory of the French Business Climate 
Pledge to combat climate change and emission 
reduction targets approved by the Science Based 
Target initiative (SBTi) 

Member of act4nature and 3-year partnership 
with UMS Patrimoine Naturel for biodiversity

PEOPLE AND SOCIETY
Signatory of the UN Global Compact 
and alignment with the Sustainable 
Development Goals (SDGs)

FINANCIAL RESOURCES
Equity: €2,956 M

Net debt: €1,508 M 
(51% of equity and 2.4x of current EBITDA)

Investment grade credit rating: 
BBB- (S&P), Baa3 (Moody’s)

INDUSTRIAL AND COMMERCIAL
RESOURCES
245 industrial sites and 102 mines in 40 countries

Investment in maintenance 
and development:€262 M

I-Cube industrial improvement program 
rolled out at 200 sites

INTELLECTUAL RESOURCES
Portfolio of 2,450 patents

330 people working in 9 R&D centers

70 new minerals solutions launched in 2020

BUSINESS MODEL

* Proposal made by the Board of Directors and submitted 
for approval at the Shareholders’ General Meeting.

Leader in most
of its markets

Exclusive
processes and
technologies

High quality
industrial assets
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1.2.3.2	 DISCIPLINED CAPITAL ALLOCATION 

The Group allocates its resources to best optimize value creation and deliver a long-term, attractive return on investment  
for its shareholders.

The Group’s efforts to step up  
organic growth, strictly manage costs  
and its business model – built on market  
leading positions and mineral solutions  
that contribute key properties to its 
customers’ products – will generate solid 
and sustainable cash �ow in the future.

The cash generated by Imerys will be:

• reinvested to develop the Group 
through a disciplined capital allocation 

strategy combining internal and external 
investments, both subject to strict criteria 
for return; and 

• shared with the Group’s stakeholders, 
in particular its shareholders, in the form 
of dividends, which will continue to be  
a key priority for Imerys and its Board  
of Directors.

Imerys also strives to maintain a 
solid �nancial position to safeguard 

its independence and the long-term 
success of its business model.  
At the end of 2020, the gearing ratio 
was 51%. The �nancial rating agencies 
Moody’s and Standard & Poor’s assigned 
to Imerys the ratings Baa3, negative 
outlook, and BBB-, stable outlook, 
respectively.

DELIVER 
ATTRACTIVE

TOTAL SHAREHOLDER
RETURN

Generate attractive 
� nancial performance 

over many years

DISCIPLINED 
CAPITAL ALLOCATION 

STRATEGY
Optimize value creation

2

MAINTAIN 
A SOLID AND AGILE 

FINANCIAL STRUCTURE
Maintain 

a solid investment 
grade rating

3

4

SOLID 
GENERATION 

OF FREE OPERATING 
CASH FLOW

Improve operational 
ef� ciency and economies 

of scale

1

2018-2020 Cumulative Resources 2018-2020 Use

Current net free cash �ow generation  
before capital expenditures: 
€1,894M

Capital expenditure:  
€887M

Acquisitions:  
€167M

Disposals (excluding Roo�ng):  
€73M

Return on capital (mainly 
dividend): €514M

Others*:  
€399M

* Change in other operating items, �nancial charges and non-recurring costs.

“€1.0BN CUMULATED 

NET CURRENT  FREE 

OPERATING  CASH FLOW 

(AFTER CAPEX) OVER 

THE LAST 3 YEARS”
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1.2.4.1	 OVERVIEW OF RISK MANAGEMENT GOVERNANCE AT IMERYS 

1.2.4	 AN EFFECTIVE RISK MANAGEMENT

To best manage the risks it faces, the Group relies on the following key tools:

• A rigorous and effective approach to risk management, which is regularly reviewed by senior management.

• A detailed map setting out the main risks the Group might be exposed to, identifying in particular any evolution or change of key 
elements and ensuring the suitability and implementation of actions to mitigate them.

These tools allow the Group to identify and assess the key risks, as set out in the following pages. These risks are addressed with 
mitigating plans, which are detailed in chapter 2 of the Universal Registration Document.

BOARD OF DIRECTORS

• Ensures risks are managed effectively

RISK COMMITTEE

• Draws up the map of key risks the Group faces, based in particular on the work of the other committees

• Monitors the effective implementation of actions to manage risks

• Makes suggestions to improve risk management

CHIEF EXECUTIVE OFFICER AND THE EXECUTIVE COMMITTEE

• Identify and assess the main risks that could hinder the Group in implementing its strategy

• Build on the work of the core committees and report on their work annually to the Audit Committee  
and the Strategic Committee

AUDIT COMMITTEE AND STRATEGIC COMMITTEE

• Review the assessment and management of risks in their respective areas and ensure actions are effective

• Report on their work to the Board of Directors

Foreign Exchange, Interest Rate  
and Energy Committee

Ethics Committee

Investment Committee Corporate Social Responsibility Committee

IT/Cybersecurity Committee Safety Committee

• Take decisions regarding the risks they monitor and ensure they are properly implemented

• Quantify these risks and ensure mitigating measures are effective

Pensions Committee
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1.2.4.2	 THE RISK MAPPING PROCESS 

The risk mapping process is carried out in accordance 
with the following principles:

• It is conducted once every three years and includes a detailed 
review of the Group’s main risks and the mitigation actions put in 
place to manage them.

• It involves all internal stakeholders, i.e. the people responsible 
for the Group’s main risks and the committees tasked  
with reviewing and validating their work.

• The risk management action plans drawn up after mapping 
has been completed are updated and reviewed each year.

1.2.4.3	 THE MAIN RISKS IDENTIFIED  
BY THE GROUP AND HOW THEY HAVE CHANGED 
OVER RECENT YEARS 

The following table sets out the main risks  
the Group faces by type and degree:

• Risks are categorized as either strategic (that impact 
the structure of the Group over the medium to long term), 
operational (that affect the Group’s ordinary course of business) 
or legal (for which Imerys could be held liable should they come 
to pass).

• Amongst the 26 risks identi�ed by the Group as part of the risk 
mapping process, 10�are deemed priorities.

• These risks are presented taking into account the estimated 
impact of them occurring and the effectiveness of their 
associated mitigation measures.

Degree

Type
Moderate Signi�cant High

Strategic (1)

Evolution and volatility  
of end markets

Product stewardship

Innovation

Digital transformation

Operational (1)

Mineral reserves and resources

Employee health & safety

Crisis response

Cybersecurity

Environment  
and climate change

Legal (1)
Compliance with laws  

and regulations

(1)	The description of the strategic, operational and legal risks can be found in chapter 2, section 2.1 of the Universal Registration Document.

Covid-19

All end-markets and geographies have been affected by 
the Covid-19 pandemic with an unprecedented and rapid 
decline in business activity, however Imerys showed an 
adaptive and resilient business model in this crisis period. 
Through dedicated Crisis committees gathering health  
& safety, human resources and operational managers, 
Imerys reacted quickly to ensure the health & safety of  
its employees, their families and all its stakeholders,  

while preserving business continuity and adjusting 
production to lower demand when necessary.

Although the main consequences of such a crisis are 
already covered in existing risks, a new category of risk, 
indicated as “Crisis response”, has been integrated in the 
Group Risk Map, covering any new major disruptive event 
which could occur, in order for a more formalised crisis 
response approach to be implemented. 
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1.3	 GOVERNANCE AT THE HEART OF THE GROUP’S 
PHILOSOPHY

A SEPARATED GOVERNANCE STRUCTURE

(1)	Save for a 3-month interim period between October 2019 and February 2020 following departure of former Chief Executive Of�cer.

Since 2018(1), the governance structure involves the separation 
of the of�ces of the Chairman of the Board of Directors and 
of the Chief Executive Of�cer, which ensures that the Imerys’ 
governance bodies operate effectively and fosters  
the development of complementary skills. The reduction of the 
number of directors sitting on the Board has helped improving  
the Board’s agility and effectiveness.

At the date of this Universal Registration Document  
was �led, Patrick Kron acts as Chairman of the Board  
and Alessandro Dazza acts as Chief Executive Of�cer.

1.3.1	 THE CHIEF EXECUTIVE OFFICER AND THE EXECUTIVE COMMITTEE

At the date this Universal Registration Document was �led, the Group’s Management team is headed by Alessandro Dazza,  
Chief Executive Of�cer, and assisted by the Executive Committee.

The Executive Committee

The Executive Committee is made up of the Chief Executive 
Of�cer, the heads of corporate support services and the Senior 
Vice Presidents of the �ve business areas. Its main role  
is to implement the strategic priorities set by the Board of 
Directors and ensure the value creation targets are achieved. 

The Executive Committee is collectively responsible  
for the overall performance of Imerys and seeks  
to promote the Group’s interests.
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Frédérique 
Berthier-Raymond
Group General Counsel 
and Secretary 
of the Board
Member of the Group 
since 2008 and
the Executive Committee 
since 2018

Guillaume Delacroix
Senior Vice President 
Performance
Minerals EMEA
Member of the Group 
since 2004 and
the Executive Committee 
since 2018

Jim Murberger
Senior Vice President 
Performance
Minerals Americas
Member of the Group 
since 1996 and
the Executive Committee 
since 2018

Philippe Bourg
Senior Vice President 
Refractory Abrasives 
& Construction
Member of the Group 
since 1996 and
the Executive Committee 
since 2018

Cyril Giraud
Senior Vice President 
Performance
Minerals APAC
Member of the Group 
since 1998 and
the Executive Committee 
since 2018

Olivier Pirotte
Chief Strategy Of� cer
Member of the Groupe 
and the Executive 
Committee since 2015

Sébastien Rouge
Chief Financial Of� cer
Member of the Groupe 
and the Executive 
Committee since 2020

Jean-François Claver
Chief Industrial Of� cer 
Member of the Group 
since 2015 and
the Executive Committee 
since 2016

Alessandro Dazza
Chief Executive Of� cer 
Member of the Group and
the Executive Committee 
since February 2020* 

Michel Cornelissen
Senior Vice President 
High Temperature 
Solutions
Member of the Group 
since 1991 and
the Executive Committee 
since 2018

Vincent Lecerf
Chief Human 
Resources Of� cer
Member of the Groupe 
and the Executive 
Committee since 2017

Structure of the Executive Committee

At the date this Universal Registration Document was � led, the Executive Committee was composed of:

4
NATIONALITIES

13 years
AVERAGE TIME 
SPENT WITHIN 

THE GROUP

52.6 years
AVERAGE AGE 
OF EXECUTIVE
COMMITTEE 
MEMBERS

 * Alessandro Dazza was previoulsy within Imerys between 2002 to 2018.
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Chief�Executive O��icer, the Executive 
Committee and the Board of Directors

The regular dialogue between the Chief Executive Of�cer, 
the Executive Committee and the Board of Directors plays 
a decisive role in de�ning and implementing the Group’s 
strategy. The constructive interaction among the parties is 
fostered through and encouraged by:

• regular presentations of the Group’s business areas and key 
projects given by the members of the Executive Committee to 
the Board of Directors and its committees;

• the creation of dedicated ad-hoc sub-committees of the 
Board of Directors, comprising members of the Board and key 
personnel from within the Group, reporting directly to the Board;

• members of the Board having unrestricted access to all 
relevant information to allow them to properly carry out their 
duties; and

• visit of key operations sites of the Group by Board members. 

Balanced compensation  
in line with value creation  
over the long and short term

Imerys’ compensation policy remunerates its senior 
management team and a large number of its employees  
based on the long and short-term performance of the Group 
and the value creation.

The criterias on which the variable compensation of the senior 
management team is determined are aligned with the Group’s 
�nancial targets but also take into account non-�nancial 
parameters, including environmental, social and governance 
targets.

Compensation subject to performance conditions

Variable (short term) Variable (long term)

Performance conditions

Quantitative 
(�nancial)

Current operating income

Quantitative 
(�nancial)

Net income from current 
operations, per share

Free operating cash �ow Return on capital

Qualitative Personal targets
Free operating 

cash �owSafety
Workplace accident 

frequency rate*

Performance assessment period Annual Three years

Type of compensation Cash Performance shares

*For further details on the frequency rate, see chapter 3, paragraph 3.5.1.1 of the Universal Registration Document.

	� For further details on the Chief Executive Of�cer, the Executive Committee and the compensation paid to corporate of�cers,  
see chapter 4, sections 4.1 to 4.3 of the Universal Registration Document.

	� For further details on the duties and work of the Board of Directors and its Committees, see chapter 4, section 4.1 of the Universal 
Registration Document.

1.3.2	 BOARD OF DIRECTORS AND ITS COMMITTEES

Imerys’ Board of Directors is headed by Patrick Kron, Chairman of the Board since June 25, 2019.

Duties of the Board of Directors

With the support from its Committees, the Board of Directors 
exercises permanent control over the management of the 
Group, approving its strategic priorities as well as the main 
focuses of its corporate social responsibility strategy. The Board 
also approves any signi�cant operation affecting the Group’s 
future and ensures its governance structure is �t for purpose.

The Board of Directors meets as often as required to best 
serve the interests of the Group. The rights and responsibilities 
of the members of the Board of Directors as well as the rules 

governing the ful�llment of their duties during their term of of�ce 
are set out in Imerys’ by-laws and the Internal Charter of the 
Board of Directors. During their term of of�ce, each member 
must also comply with the Code of Business Conduct in force 
within the Group, which applies to all employees.
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Experienced and diligent members of the Board

Duties of the Board of Directors

Structure of the Board of Directors

A diverse and balanced international body 

At the date of this Universal Registration Document was �led, the Board of Directors was made up of:

	� The composition of the Board of Directors allows the Group to take advantage of the diverse spectrum of capabilities and professional 
experience accumulated by its members from across a variety of industries and countries.

	� For further details on the composition, duties and operating procedures of the Board of Directors, see chapter 4, section 4.1 of the 
Universal Registration Document. 

12
DIRECTORS  
INCLUDING 2 DIRECTORS 
REPRESENTING EMPLOYEES

4
FEMALE DIRECTORS

6
INDEPENDENT 
DIRECTORS

1
OBSERVER 
(ATTENDING IN AN ADVISORY 
CAPACITY)

7
NATIONALITIES 
INCLUDING DIRECTOS REPRESENTING 
EMPLOYEES AND OBSERVER

Strategy/business
plan

Major operations/
Strategic matters

Financing

Compensation of
top management

Corporate Social
Responsibility

Governance/
succession plan

Ethics and
compliance

Approval
of �nancial
statements

Risks and internal
control

3.3 years
AVERAGE TIME SPENT 

ON THE BOARD

55.5 years 
AVERAGE AGE  

OF BOARD MEMBERS

7
MEETINGS 
IN 2020

95 %
ATTENDANCE 

RATE

12
Directors

+

1
non-voting
observer

Independent
directors

Chairman of the Board
(independent)

Employee representative
directors

Non-independent
directors

Non-voting observer
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Committees of the Board of Directors

The Board of Directors has set up a number of Committees to improve its effectiveness and assist it in preparing its decisions  
by making recommendations or giving opinions. 

At the date this Universal Registration Document was �led, the Committees were as follows: 

STRATEGIC  STRATEGIC  
COMMITTEECOMMITTEE

AUDIT  AUDIT  
COMMITTEECOMMITTEE

APPOINTMENT  APPOINTMENT  
COMMITTEECOMMITTEE

COMPENSATION COMPENSATION 
COMMITTEECOMMITTEE

Chair:  
Ian Gallienne

Chair:  
Aldo Cardoso

Chair:  
Marie-Francoise Walbaum

Chair:  
Marie-Francoise Walbaum

6
Members

1/3
Independence

6
Meetings in 2020�

94%
Attendance rate

4
Members

3/4
Independence

6
Meetings in 2020�

100%
Attendance rate

3
Members

2/3
Independence

2
Meetings in 2020�

90%
Attendance rate

4
Members

2/3
Independence

4
Meetings in 2020�

100%
Attendance rate

Main duties

1. Strategy
	�ƒ Formulate and approve the 

Group’s long-term industrial, 
commercial and �nancial 
strategic orientations and how to 
pursue them.

	�ƒ Ensure the long-term 
strategy implemented by the 
management is in line with the 
orientations approved by the 
Board.

	�ƒ Analyze and make 
recommendations on: 
	�y the Group’s budget;
	�y the operations likely to 

signi�cantly modify the 
purpose or scope of business 
of the Group, including 
investments or acquisitions 
worth more than €20 million 
per transaction,
	– material commercial or 

industrial agreements; 
-any �nancing operation 
for amounts likely to 
substantially modify the 
Group’s �nancial structure,

	– the general orientations of 
the CSR and innovation 
policies. 

2. Risk
	�ƒ Analyze matters relating to the 

way the Chief Executive Of�cer 
identi�es, measures and monitors 
the main challenges and potential 
risks facing the Group.

Main duties

1
	�ƒ Ensure the relevance, 

consistency and proper 
application of, and compliance 
with, the accounting standards 
adopted to prepare the Group’s 
consolidated and statutory 
�nancial statements.

	�ƒ Verify the Group’s external 
�nancial communications prior to 
publication.

	�ƒ Analyze the accounting and 
�nancial treatment of material 
acquisitions or disposals.

	�ƒ Monitor the application and 
effectiveness of all processes 
designed to improve internal 
control within the Group.

	�ƒ Ensure compliance with 
the rules, principles and 
recommendations safeguarding 
the independence of Statutory 
Auditors.

	�ƒ Oversee the selection procedure 
to appoint or re-appoint 
Statutory Auditors.

	�ƒ Keep abreast of the Group’s 
�nancial position and the overall 
orientation of the Group’s 
�nancial and tax policies.

	�ƒ Keep abreast of insurance 
policies, IT governance, IT 
security and cybersecurity.

Main duties

1
	�ƒ Examine and submit opinions 

and recommendations to the 
Board concerning prospective 
candidates for the positions 
of Chairman, Chief Executive 
Of�cer, Deputy Chief Executive 
Of�cers (if any), Directors, and 
members of committees.

	�ƒ Present a succession plan for 
executive corporate of�cers and 
the Executive Committee.

	�ƒ Review the independent status 
of Directors.

	�ƒ Consider draft responses to 
any requests from regulatory 
authorities (French Financial 
Market Authority or France’s 
High Committee for Corporate 
Governance, the HCGE).
Make recommendations to 
the Board to comply with best 
practice in governance and the 
recommendations set out in the 
AFEP-MEDEF Code.

Main duties

	�ƒ Examine and submit opinions 
and recommendations to the 
Board concerning:
	�y the amount of and allocation 

method applied to determine 
compensation for directors;

	�y the comprehensive compen-
sation policy for executive 
corporate of�cers, which the 
Board submits for approval 
at the Shareholders’ General 
Meeting;

	�y the comprehensive compen-
sation policy for the Group’s 
senior executives;

	�y all components of compen-
sation, sign-on bonuses, 
severance packages and 
bene�ts of any kind owed 
or likely to be owed to each 
executive corporate of�cer;

	�y the Group’s policy on 
employee share ownership.

	� For further details on the composition, duties and operating procedures of the Committees, see chapter 4, section 4.1 of the Universal 
Registration Document.
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�G�J�O�B�O�D�J�B�M���T�J�U�V�B�U�J�P�O�
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���B�T���X�F�M�M���B�T���U�I�F���N�F�U�I�P�E�T���B�Q�Q�M�J�F�E���U�P���N�B�O�B�H�F���U�I�F�N�
���B�S�F���T�V�N�N�B�S�J�[�F�E���J�O���U�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���B�O�E���E�F�U�B�J�M�F�E���C�F�M�P�X��

�.�P�E�F�S�B�U�F �4�J�H�O�J�G�J�D�B�O�U �)�J�H�I

�4�U�S�B�U�F�H�J�D

�&�W�P�M�V�U�J�P�O���B�O�E���W�P�M�B�U�J�M�J�U�Z��
�P�G�ø�F�O�E�ø�N�B�S�L�F�U�T

�1�S�P�E�V�D�U���T�U�F�X�B�S�E�T�I�J�Q���<�$�4�3�>�ø

�*�O�O�P�W�B�U�J�P�O���<�$�4�3�>

�%�J�H�J�U�B�M���U�S�B�O�T�G�P�S�N�B�U�J�P�O

�0�Q�F�S�B�U�J�P�O�B�M

�.�J�O�F�S�B�M���S�F�T�F�S�W�F�T���B�O�E��
�S�F�T�P�V�S�D�F�T�ø�<�$�4�3�>

�&�N�Q�M�P�Z�F�F���I�F�B�M�U�I��
�� �ø�T�B�G�F�U�Z�ø�<�$�4�3�>

�$�S�J�T�J�T���N�B�O�B�H�F�N�F�O�U

�$�Z�C�F�S�T�F�D�V�S�J�U�Z

�&�O�W�J�S�P�O�N�F�O�U���B�O�E���D�M�J�N�B�U�F��
�D�I�B�O�H�F���<�$�4�3�>

�-�F�H�B�M �$�P�N�Q�M�J�B�O�D�F���X�J�U�I���M�B�X�T��
�B�O�E�ø�S�F�H�V�M�B�U�J�P�O�T���<�$�4�3�>
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���U�I�F���G�S�F�R�V�F�O�D�Z���X�J�U�I���X�I�J�D�I���U�I�F�Z���B�S�F
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�$�P�N�N�J�U�U�F�F���B�O�E���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T��

Degree
Type

�3�J�T�L���G�B�D�U�P�S�T���B�O�E���J�O�U�F�S�O�B�M���D�P�O�U�S�P�M
�3�J�T�L���G�B�D�U�P�S�T

���� �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



2

�‘ �1�3�0�%�6�$�5���4�5�&�8�"�3�%�4�)�*�1���<�$�4�3�>

�%�F�T�D�S�J�Q�U�J�P�O

�*�N�F�S�Z�T���N�B�O�V�G�B�D�U�V�S�F�T���N�J�O�F�S�B�M���C�B�T�F�E���Q�S�P�E�V�D�U�T���U�I�B�U���T�P�N�F�U�J�N�F�T
�J�O�D�M�V�E�F���D�I�F�N�J�D�B�M���B�E�E�J�U�J�W�F�T�����5�I�F�Z���N�B�Z���Q�P�U�F�O�U�J�B�M�M�Z���I�B�W�F���B�O���F�G�G�F�D�U
�P�O���I�F�B�M�U�I���E�V�F���U�P���U�I�F�J�S���J�O�U�S�J�O�T�J�D���Q�S�P�Q�F�S�U�J�F�T���B�O�E���Q�P�T�T�J�C�M�F���U�S�B�D�F�T���P�G
�J�N�Q�V�S�J�U�J�F�T�����&�Y�Q�P�T�V�S�F���U�P���U�I�F�T�F���S�J�T�L���G�B�D�U�P�S�T���D�B�O���P�D�D�V�S���U�I�S�P�V�H�I
�E�J�S�F�D�U���D�P�O�U�B�D�U���P�S���J�O�I�B�M�B�U�J�P�O�����6�O�D�P�O�U�S�P�M�M�F�E���F�Y�Q�P�T�V�S�F���U�P���U�I�F�T�F���S�J�T�L
�G�B�D�U�P�S�T���D�P�V�M�E���M�F�B�E���U�P���B���C�S�F�B�D�I���P�G���S�F�H�V�M�B�U�P�S�Z���D�P�N�Q�M�J�B�O�D�F���B�O�E
�U�I�F�S�F�G�P�S�F�� �N�B�L�F�� �*�N�F�S�Z�T�� �M�J�B�C�M�F�� �G�P�S�� �G�J�O�F�T�
�� �U�S�B�E�F�� �F�Y�D�M�V�T�J�P�O�T�

�M�J�U�J�H�B�U�J�P�O���B�O�E���V�M�U�J�N�B�U�F�M�Z�
���S�J�T�L�T���U�I�F���S�F�Q�V�U�B�U�J�P�O���P�G���U�I�F���(�S�P�V�Q�����&�W�F�O
�J�O���U�I�F���B�C�T�F�O�D�F���P�G���T�Q�F�D�J�G�J�D���S�F�H�V�M�B�U�J�P�O�T�
���U�I�J�T���S�J�T�L���D�P�V�M�E���N�B�L�F���U�I�F
�(�S�P�V�Q���M�J�B�C�M�F���U�P���M�J�U�J�H�B�U�J�P�O���J�O���S�F�T�Q�F�D�U���P�G���J�U�T���T�U�B�L�F�I�P�M�E�F�S�T��

�,�F�Z���S�J�T�L���D�P�O�U�S�P�M���N�F�B�T�V�S�F�T���U�B�L�F�O

�t �5�I�F���(�S�P�V�Q���I�B�T���T�F�U���V�Q���J�U�T���P�X�O���Q�S�P�E�V�D�U���T�U�F�X�B�S�E�T�I�J�Q���U�F�B�N��
�)�F�B�E�F�E���C�Z���U�I�F���(�S�P�V�Q���1�S�P�E�V�D�U���4�U�F�X�B�S�E�T�I�J�Q���7�J�D�F���1�S�F�T�J�E�F�O�U�

�J�U���J�T���S�F�Q�S�F�T�F�O�U�F�E���J�O���F�B�D�I���C�V�T�J�O�F�T�T���B�S�F�B���C�Z���B�O���F�Y�Q�F�S�J�F�O�D�F�E
�E�J�S�F�D�U�P�S���X�I�P���M�F�B�E�T���B���U�F�B�N���P�G���Q�S�P�E�V�D�U���T�U�F�X�B�S�E�T�I�J�Q���N�B�O�B�H�F�S�T
�B�O�E�� �S�F�H�V�M�B�U�P�S�Z�� �D�P�N�Q�M�J�B�O�D�F�� �F�Y�Q�F�S�U�T�� �G�P�S�� �F�B�D�I�� �S�F�H�J�P�O�� �B�O�E
�N�B�S�L�F�U���ø�*�O�� �B�E�E�J�U�J�P�O�
�� �B�� �1�S�P�E�V�D�U�� �4�U�F�X�B�S�E�T�I�J�Q�� �4�U�F�F�S�J�O�H
�$�P�N�N�J�U�U�F�F�
���D�I�B�J�S�F�E���C�Z���U�I�F���(�S�P�V�Q���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S�

�I�B�T���C�F�F�O���D�S�F�B�U�F�E�����5�I�F���T�U�S�V�D�U�V�S�F�
���S�F�W�J�F�X�F�E���J�O�����������
���J�T���G�V�M�M�Z
�P�Q�F�S�B�U�J�P�O�B�M���J�O������������

�t �*�O�����������
���U�I�F���(�S�P�V�Q���J�N�Q�M�F�N�F�O�U�F�E���B���O�F�X���Q�S�P�E�V�D�U���T�U�F�X�B�S�E�T�I�J�Q
�Q�P�M�J�D�Z�� �B�O�E�� �T�V�Q�Q�P�S�U�J�O�H�� �Q�S�P�U�P�D�P�M�T�
�� �X�I�J�D�I�� �E�F�G�J�O�F�� �U�I�F
�P�C�K�F�D�U�J�W�F�T�
���S�P�M�F�T���B�O�E���S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T�
���H�V�J�E�J�O�H���Q�S�J�O�D�J�Q�M�F�T���B�O�E
�T�Q�F�D�J�G�J�D���S�F�R�V�J�S�F�N�F�O�U�T�
���B�T���X�F�M�M���B�T���D�P�O�U�J�O�V�P�V�T���J�N�Q�S�P�W�F�N�F�O�U
�Q�S�P�D�F�T�T�� �U�P�� �C�F�� �G�P�M�M�P�X�F�E���� �� �$�P�O�U�J�O�V�P�V�T�� �J�N�Q�S�P�W�F�N�F�O�U�� �J�T
�J�N�Q�M�F�N�F�O�U�F�E���J�O���Q�B�S�U�J�D�V�M�B�S���C�Z���V�Q�E�B�U�J�O�H���B�O�E���T�V�Q�Q�M�F�N�F�O�U�J�O�H
�U�I�F���S�F�W�J�F�X���P�G���J�U�T���Q�P�S�U�G�P�M�J�P���P�G���N�J�O�F�S�B�M�T���B�O�E���S�B�X���N�B�U�F�S�J�B�M�T���V�T�F�E
�U�P���N�B�O�V�G�B�D�U�V�S�F���J�U�T���Q�S�P�E�V�D�U�T��

�t �5�I�F�� �(�S�P�V�Q�� �F�N�Q�M�P�Z�T�� �T�U�B�U�F���P�G���U�I�F�� �B�S�U�� �B�O�B�M�Z�U�J�D�B�M�� �N�F�U�I�P�E�T�

�F�R�V�J�Q�N�F�O�U�
���B�O�E���U�F�T�U�J�O�H���U�P���F�O�T�V�S�F���U�I�B�U���Q�S�P�E�V�D�U���B�T�T�F�T�T�N�F�O�U�T
�B�O�E���B�T�T�P�D�J�B�U�F�E���E�F�D�J�T�J�P�O�T���B�S�F���E�S�J�W�F�O���G�J�S�T�U���B�O�E���G�P�S�F�N�P�T�U���C�Z
�T�P�V�O�E���T�D�J�F�O�D�F�����'�P�S���D�F�S�U�B�J�O���N�J�O�F�S�B�M�T�
���U�I�F���(�S�P�V�Q���B�Q�Q�M�J�F�T���U�I�F
�.�J�O�F���U�P���.�B�S�L�F�U���.�J�O�F�S�B�M���.�B�O�B�H�F�N�F�O�U���	�.���
���Q�S�P�H�S�B�N�
���C�P�U�I���G�P�S
�P�X�O�F�E���B�O�E���F�Y�U�F�S�O�B�M���E�F�Q�P�T�J�U�T�����5�I�J�T���Q�S�P�H�S�B�N�
���X�I�J�D�I���I�B�T���C�F�F�O
�E�F�W�F�M�P�Q�F�E���P�W�F�S���B���O�V�N�C�F�S���P�G���Z�F�B�S�T���B�O�E���J�T���S�F�H�V�M�B�S�M�Z���S�F�W�J�F�X�F�E
�B�O�E���F�O�I�B�O�D�F�E�
���J�O�W�P�M�W�F�T���T�U�S�J�D�U���R�V�B�M�J�U�Z���D�P�O�U�S�P�M���B�U���B�M�M���T�U�B�H�F�T���P�G
�U�I�F�� �Q�S�P�D�F�T�T�
�� �G�S�P�N�� �N�J�O�J�O�H�� �U�P�� �N�B�O�V�G�B�D�U�V�S�J�O�H���� �5�I�F�� �(�S�P�V�Q
�D�P�O�U�J�O�V�B�M�M�Z�� �F�W�B�M�V�B�U�F�T�� �U�F�T�U�J�O�H�� �Q�S�P�U�P�D�P�M�T�� �B�O�E�� �J�O�W�F�T�U�T�� �J�O
�J�O�O�P�W�B�U�J�P�O���U�P���F�O�T�V�S�F���D�P�O�U�J�O�V�P�V�T���J�N�Q�S�P�W�F�N�F�O�U���J�O���R�V�B�M�J�U�Z���B�O�E
�D�P�N�Q�M�J�B�O�D�F�����'�V�S�U�I�F�S�N�P�S�F�
���Q�S�P�E�V�D�U���T�U�F�X�B�S�E�T�I�J�Q���S�J�T�L�T���B�S�F���G�V�M�M�Z
�G�B�D�U�P�S�F�E���J�O�U�P���U�I�F���O�F�X���Q�S�P�E�V�D�U���E�F�W�F�M�P�Q�N�F�O�U���Q�S�P�D�F�T�T��

�t �5�I�F���(�S�P�V�Q���I�B�T���J�N�Q�S�P�W�F�E���Q�S�P�E�V�D�U���T�U�F�X�B�S�E�T�I�J�Q���C�Z���S�P�M�M�J�O�H���P�V�U
�T�Q�F�D�J�B�M�M�Z���E�F�T�J�H�O�F�E���U�P�P�M�T��

�‘ �*�/�/�0�7�"�5�*�0�/���<�$�4�3�>

�%�F�T�D�S�J�Q�U�J�P�O

�*�O���P�S�E�F�S���U�P���N�B�J�O�U�B�J�O���J�U�T���D�P�N�Q�F�U�J�U�J�W�F���F�E�H�F�
���N�B�J�O�U�B�J�O���P�S�H�B�O�J�D
�H�S�P�X�U�I�� �B�O�E���J�O�D�S�F�B�T�F���Q�S�P�G�J�U�B�C�J�M�J�U�Z�
�� �U�I�F�� �(�S�P�V�Q���I�B�T���Q�P�T�J�U�J�P�O�F�E
�J�O�O�P�W�B�U�J�P�O���B�U���U�I�F���I�F�B�S�U���P�G���J�U�T���T�U�S�B�U�F�H�Z�����*�U���J�T���B�M�T�P���B�O���F�G�G�F�D�U�J�W�F���X�B�Z
�G�P�S���U�I�F���(�S�P�V�Q���U�P���U�B�D�L�M�F���U�I�F���T�V�T�U�B�J�O�B�C�M�F���E�F�W�F�M�P�Q�N�F�O�U���D�P�O�D�F�S�O�T
�S�F�M�B�U�F�E���U�P���J�U�T���P�Q�F�S�B�U�J�P�O�T���	�T�F�F���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø�������������P�G���U�I�F
�6�O�J�W�F�S�T�B�M�� �3�F�H�J�T�U�S�B�U�J�P�O�� �%�P�D�V�N�F�O�U�
���� �*�N�F�S�Z�T�� �N�B�O�B�H�F�T�� �B�O�E
�N�J�U�J�H�B�U�F�T���U�I�F���S�J�T�L�T���S�F�M�B�U�F�E���U�P���J�U�T���J�O�O�P�W�B�U�J�P�O���Q�P�M�J�D�Z�
���J�O�D�M�V�E�J�O�H���U�I�F
�S�J�T�L�� �P�G���J�O�W�F�T�U�J�O�H���J�O���J�O�B�E�F�R�V�B�U�F���U�F�D�I�O�P�M�P�H�Z�
�� �U�I�F�� �S�J�T�L�� �P�G���O�F�X
�Q�S�P�E�V�D�U�T���O�P�U���N�F�F�U�J�O�H���N�B�S�L�F�U���O�F�F�E�T���B�O�E���U�I�F���S�J�T�L���P�G���E�F�M�B�Z���J�O
�D�P�N�N�J�T�T�J�P�O�J�O�H�� �J�O�E�V�T�U�S�J�B�M�� �G�B�D�J�M�J�U�J�F�T�� �V�T�J�O�H�� �O�F�X�� �N�B�O�V�G�B�D�U�V�S�J�O�H
�Q�S�P�D�F�T�T�F�T���P�S���O�F�X���Q�S�P�E�V�D�U���M�J�O�F�T��

�,�F�Z���S�J�T�L���D�P�O�U�S�P�M���N�F�B�T�V�S�F�T���U�B�L�F�O

�t �*�O�O�P�W�B�U�J�P�O�� �I�B�T�� �C�F�F�O�� �Q�V�U�� �V�O�E�F�S�� �U�I�F�� �S�F�T�Q�P�O�T�J�C�J�M�J�U�Z�� �P�G�� �U�I�F
�W�B�S�J�P�V�T���C�V�T�J�O�F�T�T���B�S�F�B�T���J�O���P�S�E�F�S���U�P���C�F�T�U���N�F�F�U���U�I�F���O�F�F�E�T���P�G
�N�B�S�L�F�U�T���B�O�E���D�V�T�U�P�N�F�S�T�����%�J�S�F�D�U�P�S�T���P�G���*�O�O�P�W�B�U�J�P�O���B�S�F���U�B�T�L�F�E
�X�J�U�I���J�E�F�O�U�J�G�Z�J�O�H���B�O�E���J�N�Q�M�F�N�F�O�U�J�O�H���C�F�T�U���Q�S�B�D�U�J�D�F���J�O���U�I�F�J�S���P�X�O
�C�V�T�J�O�F�T�T�� �B�S�F�B�
�� �F�T�Q�F�D�J�B�M�M�Z�� �J�O�� �S�F�H�B�S�E�� �U�P�� �S�F�T�F�B�S�D�I�� �Q�S�P�K�F�D�U
�N�B�O�B�H�F�N�F�O�U�
�� �J�O�U�F�M�M�F�D�U�V�B�M�� �Q�S�P�Q�F�S�U�Z�
�� �T�L�J�M�M�� �E�F�W�F�M�P�Q�N�F�O�U�

�T�D�J�F�O�U�J�G�J�D���F�Y�D�F�M�M�F�O�D�F���B�O�E���Q�S�P�D�F�E�V�S�F�T��

�t �$�F�O�U�S�B�M�J�[�J�O�H�� �B�O�E�� �Q�P�P�M�J�O�H�� �U�I�F�� �(�S�P�V�Q���T�� �J�O�U�F�M�M�F�D�U�V�B�M�� �Q�S�P�Q�F�S�U�Z
�B�T�T�F�U�T���X�J�U�I�J�O���B���T�Q�F�D�J�B�M�M�Z���E�F�T�J�H�O�F�E���F�O�U�J�U�Z���H�V�B�S�B�O�U�F�F�T���C�F�U�U�F�S
�Q�S�P�U�F�D�U�J�P�O�
�� �T�B�G�F�H�V�B�S�E�J�O�H�� �B�O�E�� �P�Q�U�J�N�J�[�B�U�J�P�O�� �P�G�� �U�I�F�� �(�S�P�V�Q���T
�J�O�O�P�W�B�U�J�P�O���F�G�G�P�S�U�T��

�t �%�J�S�F�D�U�P�S�T�� �P�G�� �*�O�O�P�W�B�U�J�P�O�� �I�B�W�F�� �B�D�D�F�T�T�� �U�P�� �B�� �T�I�B�S�F�E�� �Q�S�P�K�F�D�U
�Q�P�S�U�G�P�M�J�P���N�B�O�B�H�F�N�F�O�U���T�Z�T�U�F�N���U�P���I�F�M�Q���U�I�F�N���N�B�O�B�H�F�
���B�T�T�F�T�T
�B�O�E���P�Q�U�J�N�J�[�F���U�I�F�J�S���J�O�W�F�T�U�N�F�O�U�T��

�t �4�U�S�J�D�U���N�F�U�I�P�E�T���I�B�W�F���C�F�F�O���Q�V�U���J�O���Q�M�B�D�F���U�P���F�O�T�V�S�F���Q�S�P�E�V�D�U�T
�F�G�G�F�D�U�J�W�F�M�Z�� �N�F�F�U�� �U�I�F�� �O�F�F�E�T�� �P�G�� �D�V�T�U�P�N�F�S�T�� �J�O�� �U�I�F�� �E�F�T�J�S�F�E
�N�B�S�L�F�U�� �T�F�H�N�F�O�U�T���� �5�I�F�Z�� �J�O�D�M�V�E�F�� �C�V�J�M�E�J�O�H�� �D�M�P�T�F�� �S�F�M�B�U�J�P�O�T
�C�F�U�X�F�F�O���U�I�F���T�D�J�F�O�D�F���� ���U�F�D�I�O�P�M�P�H�Z�
���N�B�S�L�F�U�J�O�H���B�O�E���C�V�T�J�O�F�T�T
�E�F�W�F�M�P�Q�N�F�O�U�� �U�F�B�N�T�� �J�O�� �F�B�D�I�� �T�F�H�N�F�O�U�� �B�O�E�� �U�I�F�� �(�S�P�V�Q���T
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�J�O�U�F�S�O�B�U�J�P�O�B�M���T�B�O�D�U�J�P�O�T�


�‘ �Q�S�P�U�F�D�U�J�O�H���U�I�F���F�O�W�J�S�P�O�N�F�O�U���B�O�E���I�F�B�M�U�I���� ���T�B�G�F�U�Z�


�‘ �Q�S�P�N�P�U�J�O�H�� �U�I�F�� �E�F�W�F�M�P�Q�N�F�O�U�� �P�G�� �M�P�D�B�M�� �F�D�P�O�P�N�J�F�T�� �B�O�E
�D�P�N�N�V�O�J�U�J�F�T�


�‘ �B�T�T�V�N�J�O�H���D�P�S�Q�P�S�B�U�F���E�V�U�Z���P�G���D�B�S�F���J�O���U�I�F���T�V�Q�Q�M�Z���D�I�B�J�O���G�P�S
�H�P�P�E�T���B�O�E���T�F�S�W�J�D�F�T�


�‘ �Q�S�P�U�F�D�U�J�O�H���E�B�U�B�


�‘ �G�J�H�I�U�J�O�H���D�P�S�S�V�Q�U�J�P�O���B�O�E���U�B�Y���F�W�B�T�J�P�O��

�t �J�O���D�F�S�U�B�J�O���B�S�F�B�T���P�G���M�B�X�
���U�F�D�I�O�J�D�B�M���E�J�T�D�S�F�Q�B�O�D�J�F�T���N�B�Z���B�S�J�T�F
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�D�P�O�T�V�M�U�J�O�H���G�J�S�N�T��

�t �*�N�F�S�Z�T���I�B�T���Q�V�U���U�P�H�F�U�I�F�S���B���O�F�U�X�P�S�L���P�G���J�O�U�F�S�O�B�M���M�F�H�B�M���B�O�E���U�B�Y
�T�Q�F�D�J�B�M�J�T�U�T���S�F�Q�P�S�U�J�O�H���U�P���U�I�F���-�F�H�B�M���B�O�E���'�J�O�B�O�D�F���E�F�Q�B�S�U�N�F�O�U�T�

�S�F�T�Q�F�D�U�J�W�F�M�Z�
���C�B�T�F�E���J�O���U�I�F���(�S�P�V�Q���T���N�B�J�O���H�F�P�H�S�B�Q�I�J�D���S�F�H�J�P�O�T�
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�$�B�M�E�F�S�Z�T���5�I�F���/�F�U�I�F�S�M�B�O�E�T���#�7 �)�5�.�4 ������������

�3�V�T�T�J�B
�0�0�0���$�B�M�E�F�S�Z�T �)�5�.�4 ������������

�4�M�P�W�F�O�J�B
�*�N�F�S�Z�T���'�V�T�F�E���.�J�O�F�S�B�M�T���3�V�T�F���E�P�P �)�5�.�4 ������������

�4�Q�B�J�O
�*�N�F�S�Z�T���%�J�B�U�P�N�J�U�B���"�M�J�D�B�O�U�F�ø�4�" �1�. ������������ �*�N�F�S�Z�T���1�F�S�M�J�U�B���#�B�S�D�F�M�P�O�B�ø�4�" �1�. ������������
�4�X�F�E�F�O
�$�B�M�E�F�S�Z�T���/�P�S�E�J�D���"�# �)�5�.�4 ������������ �1�F�S�B�N�J�O���"���#�� �)�5�.�4 ������������
�*�N�F�S�Z�T���.�J�O�F�S�B�M���"�# �1�. ������������

�4�X�J�U�[�F�S�M�B�O�E
�*�N�F�S�Z�T���(�S�B�Q�I�J�U�F���� ���$�B�S�C�P�O���4�X�J�U�[�F�S�M�B�O�E�ø�4�" �1�. ������������

�6�,
�$�B�M�E�F�S�Z�T���/�(�+���-�U�E �)�5�.�4 ������������ �*�N�F�S�Z�T���1�$�$���6�,���-�U�E �1�. ������������
�*�N�F�S�Z�T���"�M�V�N�J�O�B�U�F�T���-�U�E �)�5�.�4 ������������ �*�N�F�S�Z�T���6�,���-�U�E �)�P�M�E�J�O�H������������

�*�N�F�S�Z�T���.�J�O�F�S�B�M�T���-�U�E �1�.���)�P�M�E�J�O�H������������
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�6�4

�"�N�F�S�J�D�B�S�C���*�O�D�� �1�. ������������ �*�N�F�S�Z�T���1�F�S�M�J�U�F���6�4�"���*�O�D�� �1�. ������������

�$�B�M�E�F�S�Z�T���6�4�"���*�O�D�� �)�5�.�4 ������������ �*�N�F�S�Z�T���3�F�G�S�B�D�U�P�S�Z���.�J�O�F�S�B�M�T���6�4�"���*�O�D�� �)�5�.�4 ������������

�*�N�F�S�Z�T���$�B�S�C�P�O�B�U�F�T���6�4�"���*�O�D�� �1�. ������������ �*�N�F�S�Z�T���4�U�F�F�M�D�B�T�U�J�O�H���6�4�"���*�O�D�� �)�5�.�4 ������������

�*�N�F�S�Z�T���$�M�B�Z�T���*�O�D�� �1�.���)�P�M�E�J�O�H������������ �*�N�F�S�Z�T���6�4�"���*�O�D�� �)�P�M�E�J�O�H������������

�*�N�F�S�Z�T���'�J�M�U�S�B�U�J�P�O���.�J�O�F�S�B�M�T���*�O�D�� �1�. ������������ �*�N�F�S�Z�T���8�P�M�M�B�T�U�P�O�J�U�F���6�4�"���-�-�$ �1�. ������������

�*�N�F�S�Z�T���'�V�T�F�E���.�J�O�F�S�B�M�T���(�S�F�F�O�F�W�J�M�M�F���*�O�D�� �)�5�.�4 ������������ �,�F�O�U�V�D�L�Z���5�F�O�O�F�T�T�F�F���$�M�B�Z���$�P�N�Q�B�O�Z���*�O�D�� �1�. ������������

�*�N�F�S�Z�T���'�V�T�F�E���.�J�O�F�S�B�M�T���/�J�B�H�B�S�B���'�B�M�M�T���*�O�D�� �)�5�.�4 ������������ �,�F�S�O�F�P�T���*�O�D�� �)�5�.�4 ������������

�*�N�F�S�Z�T���.�J�O�F�S�B�M�T���6�4�"���*�O�D�� �)�5�.�4 ������������

�3�F�T�U���P�G���U�I�F���X�P�S�M�E

�#�B�I�S�B�J�O

�*�N�F�S�Z�T���"�M���;�B�Z�B�O�J���'�V�T�F�E���.�J�O�F�S�B�M�T���$�P�����8�-�- �)�5�.�4 ����������

�#�S�B�[�J�M

�*�N�F�S�Z�T���%�P���#�S�B�T�J�M���$�P�N�F�S�D�J�P���%�F���&�Y�U�S�B�D�B�P���E�F���.�J�O�F�S�J�P�T���-�U�E�B �1�. ������������ �1�B�S�È���1�J�H�N�F�O�U�P�T�ø�4�" �1�. ������������

�*�N�F�S�Z�T���'�V�T�F�E���.�J�O�F�S�B�M�T���4�B�M�U�P���-�U�E�B �)�5�.�4 ������������ �3�5�������� �ø�.�J�O�F�S�B�D�B�P���-�U�E�B �1�. ������������

�*�N�F�S�Z�T���3�J�P���$�B�Q�J�N���$�B�V�M�J�N�ø�4�" �1�. ������������

�$�B�O�B�E�B

�*�N�F�S�Z�T���$�B�O�B�E�B���-�1 �1�. ������������ �*�N�F�S�Z�T���(�S�B�Q�I�J�U�F���� ���$�B�S�C�P�O���$�B�O�B�E�B���*�O�D�� �1�. ������������

�$�I�J�M�F

�*�N�F�S�Z�T���.�J�O�F�S�B�M�F�T���$�I�J�M�F���4�Q�" �1�. ������������

�$�I�J�O�B

�$�B�M�E�F�S�Z�T���$�I�J�O�B���$�P�����-�U�E �)�5�.�4 ������������ �,�F�S�O�F�P�T���$�I�J�O�B���"�M�V�N�J�O�B�U�F���5�F�D�I�O�P�M�P�H�J�F�T���$�P�����-�U�E �)�5�.�4 ������������

�(�V�J�Z�B�O�H���+�J�B�O�B�J���4�Q�F�D�J�B�M���"�M�V�N�J�O�B�U�F�T���$�P�����-�U�E �)�5�.�4 ������������ �-�J�O�K�J�B�O�H���*�N�F�S�Z�T���%�J�B�U�P�N�J�U�F���$�P�����-�U�E �1�. ������������

�*�N�F�S�Z�T���'�V�T�F�E���.�J�O�F�S�B�M�T���:�J�O�H�L�P�V���$�P�����-�U�E �)�5�.�4 ������������ �4���#���#�F�O�U�P�O�J�U�F���$�I�B�P�Z�B�O�H���$�P�����-�U�E �)�5�.�4 ����������

�*�N�F�S�Z�T���1�J�H�F�N�F�O�U�T���8�V�I�V���$�P�����-�U�E �1�. ������������ �4�I�B�O�H�E�P�O�H���*�N�F�S�Z�T���.�P�V�O�U���5�B�J���$�P�����-�U�E �)�5�.�4 ����������

�*�N�F�S�Z�T���4�I�B�O�H�I�B�J���*�O�W�F�T�U�N�F�O�U���.�B�O�B�H�F�N�F�O�U��
�$�P�����-�U�E

�)�5�.�4���1�.��
�)�P�M�E�J�O�H������������ �;�I�F�O�H�[�I�P�V���+�J�B�O�B�J���4�Q�F�D�J�B�M���"�M�V�N�J�O�B�U�F�T���$�P�����-�U�E �)�5�.�4 ����������

�*�N�F�S�Z�T���;�I�F�K�J�B�O�H���;�J�S�D�P�O�J�B���$�P�����-�U�E �)�5�.�4 ������������

�*�O�E�J�B

�$�B�M�E�F�S�Z�T���*�O�E�J�B���3�F�G�S�B�D�U�P�S�J�F�T���-�U�E �)�5�.�4 ������������ �*�N�F�S�Z�T���.�J�O�F�S�B�M�T���*�O�E�J�B���1�S�J�W�B�U�F���-�U�E �1�. ������������

�*�O�E�P�O�F�T�J�B

�1�5���&�$�$���$�P�S�Q�� �1�. ����������

�+�B�Q�B�O

�$�B�M�E�F�S�Z�T���+�B�Q�B�O���$�P�����-�U�E �)�5�.�4 ������������ �*�N�F�S�Z�T���4�Q�F�D�J�B�M�J�U�J�F�T���+�B�Q�B�O���$�P�����-�U�E �1�. ������������

�*�N�F�S�Z�T���)�J�H�I���3�F�T�J�T�U�B�O�D�F���.�J�O�F�S�B�M�T���+�B�Q�B�O���,�, �)�5�.�4 ������������ �/�J�J�H�B�U�B���(�$�$���$�P�����-�U�E �1�. ����������

�*�N�F�S�Z�T���.�J�O�F�S�B�M�T���+�B�Q�B�O���,�, �1�. ������������

�.�B�M�B�Z�T�J�B

�*�N�F�S�Z�T���.�J�O�F�S�B�M�T���.�B�M�B�Z�T�J�B���4�%�/���#�)�% �1�. ������������

�.�F�Y�J�D�P

�*�N�F�S�Z�T���%�J�B�U�P�N�J�U�B���.�F�Y�J�D�P���4�"���E�F���$�7 �1�. ������������ �.�J�O�F�S�B���3�P�D�B���3�P�E�B�O�E�P���4�����E�F���3�-���E�F���$�7 �1�. ������������

�*�N�F�S�Z�T���$�F�S�B�N�J�D�T���.�F�Y�J�D�P���4�"���E�F���$�7 �1�. ������������

�4�J�O�H�B�Q�P�S�F

�*�N�F�S�Z�T���"�M�V�N�J�O�B�U�F�T���"�T�J�B���1�B�D�J�G�J�D���1�U�F���-�U�E �)�5�.�4 ������������ �*�N�F�S�Z�T���"�T�J�B���1�B�D�J�G�J�D���1�U�F���-�U�E �1�. ������������

�4�P�V�U�I���"�G�S�J�D�B

�*�N�F�S�Z�T���3�F�G�S�B�D�U�P�S�Z���.�J�O�F�S�B�M�T���4�P�V�U�I���"�G�S�J�D�B���1�U�Z���-�U�E �)�5�.�4 �����������	���


�4�P�V�U�I���,�P�S�F�B

�*�N�F�S�Z�T���(�S�B�Q�I�J�U�F���� ���$�B�S�C�P�O���,�P�S�F�B���-�U�E �1�. ������������ �*�N�F�S�Z�T���.�J�O�F�S�B�M�T���,�P�S�F�B���-�U�E �1�. ������������

�5�B�J�X�B�O

�$�B�M�E�F�S�Z�T���5�B�J�X�B�O���$�P�����-�U�E �)�5�.�4 ������������
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�5�I�F���W�B�M�V�F���J�O���V�T�F���P�G���N�B�S�L�F�U�B�C�M�F���T�F�D�V�S�J�U�J�F�T���J�T���B�T�T�F�T�T�F�E���B�U���U�I�F���B�W�F�S�B�H�F���N�B�S�L�F�U���Q�S�J�D�F���P�W�F�S���U�I�F���M�B�T�U���N�P�O�U�I���P�G���U�I�F���Q�F�S�J�P�E���G�P�S���M�J�T�U�F�E
�T�F�D�V�S�J�U�J�F�T�
���B�U���U�I�F���M�B�T�U���L�O�P�X�O���S�F�E�F�N�Q�U�J�P�O���Q�S�J�D�F���G�P�S���N�P�O�F�Z���N�B�S�L�F�U���G�V�O�E�T���B�O�E���B�U���O�F�U���B�T�T�F�U���W�B�M�V�F���G�P�S���N�V�U�V�B�M���G�V�O�E�T�����6�O�S�F�B�M�J�[�F�E���M�P�T�T�F�T
�S�F�T�V�M�U���J�O���B���X�S�J�U�F���E�P�X�O���B�O�E���V�O�S�F�B�M�J�[�F�E���H�B�J�O�T���B�S�F���O�P�U���S�F�D�P�H�O�J�[�F�E��
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�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
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�1�S�P�W�J�T�J�P�O�T���G�P�S���S�J�T�L�T

�1�S�P�W�J�T�J�P�O�T���G�P�S���S�J�T�L�T���D�P�W�F�S���J�E�F�O�U�J�G�J�F�E���S�J�T�L�T���B�O�E���B�S�F���E�F�U�F�S�N�J�O�F�E���B�T
�G�P�M�M�P�X�T��

�t �1�S�P�W�J�T�J�P�O�T���G�P�S���N�B�O�B�H�F�N�F�O�U���S�J�T�L�T���J�O�D�M�V�E�F���P�O�H�P�J�O�H���E�J�T�Q�V�U�F�T
�S�F�M�B�U�F�E���U�P���S�F�D�V�S�S�J�O�H���P�Q�F�S�B�U�J�P�O�T��

�t �1�S�P�W�J�T�J�P�O�T���G�P�S���S�F�T�U�S�V�D�U�V�S�J�O�H���S�F�M�B�U�F���U�P���S�F�T�U�S�V�D�U�V�S�J�O�H���Q�M�B�O�T���U�I�B�U
�I�B�W�F���C�F�F�O���P�G�G�J�D�J�B�M�M�Z���B�Q�Q�S�P�W�F�E���B�O�E���J�O�J�U�J�B�U�F�E���C�F�G�P�S�F���U�I�F���F�O�E���P�G
�U�I�F���S�F�Q�P�S�U�J�O�H���Q�F�S�J�P�E��

�t �1�S�P�W�J�T�J�P�O�T���G�P�S���U�I�F���S�J�T�L���P�G���G�M�V�D�U�V�B�U�J�P�O�T���J�O���U�I�F���W�B�M�V�F���P�G���D�F�S�U�B�J�O
�F�R�V�J�U�Z���J�O�U�F�S�F�T�U�T���B�S�F���E�F�U�F�S�N�J�O�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���M�B�U�F�T�U
�G�J�O�B�O�D�J�B�M���J�O�G�P�S�N�B�U�J�P�O���B�W�B�J�M�B�C�M�F���U�B�L�J�O�H���J�O�U�P���B�D�D�P�V�O�U���U�I�F���P�V�U�M�P�P�L
�G�P�S���U�I�F���G�V�U�V�S�F��

�t �1�S�P�W�J�T�J�P�O�T�� �G�P�S�� �S�J�T�L�T�� �S�F�M�B�U�J�O�H�� �U�P�� �G�S�F�F�� �T�I�B�S�F�� �H�S�B�O�U�T�� �B�S�F
�E�F�U�F�S�N�J�O�F�E���C�Z���N�B�U�V�S�J�U�Z�
���P�O���U�I�F���C�B�T�J�T���P�G���U�I�F���P�Q�F�O�J�O�H���T�I�B�S�F
�Q�S�J�D�F���B�U���U�I�F���E�B�U�F���P�G���U�I�F�J�S���B�M�M�P�D�B�U�J�P�O���U�P���U�I�F���Q�M�B�O���P�S�
���J�G���U�I�F
�T�I�B�S�F�T�� �I�B�W�F�� �O�P�U�� �C�F�F�O�� �Q�V�S�D�I�B�T�F�E�� �C�F�G�P�S�F�� �U�I�F�� �F�O�E�� �P�G�� �U�I�F
�S�F�Q�P�S�U�J�O�H�� �Q�F�S�J�P�E�
�� �B�U�� �U�I�F�� �T�I�B�S�F�� �Q�S�J�D�F�� �B�U�� �U�I�B�U�� �E�B�U�F�
�� �J�O
�B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �$�/�$�� �3�F�D�P�N�N�F�O�E�B�U�J�P�O�� �/�P���ø��������������

�J�T�T�V�F�E�� �C�Z�� �'�S�B�O�D�F�h�T�� �O�B�U�J�P�O�B�M�� �B�D�D�P�V�O�U�J�O�H�� �T�U�B�O�E�B�S�E�T
�D�P�N�N�J�T�T�J�P�O�����5�I�F���D�B�M�D�V�M�B�U�J�P�O���G�P�S���U�I�F�T�F���Q�S�P�W�J�T�J�P�O�T���U�B�L�F�T���J�O�U�P
�B�D�D�P�V�O�U���B�O���B�T�T�F�T�T�N�F�O�U���P�G���U�I�F���G�V�M�G�J�M�M�N�F�O�U���P�G���F�D�P�O�P�N�J�D���B�O�E���P�S
�G�J�O�B�O�D�J�B�M���Q�F�S�G�P�S�N�B�O�D�F�� �P�C�K�F�D�U�J�W�F�T�� �U�P�� �X�I�J�D�I�� �U�I�F�� �T�I�B�S�F�T�� �B�S�F
�D�P�O�E�J�U�J�P�O�F�E���B�O�E���B�Q�Q�P�S�U�J�P�O�F�E�����*�O�D�S�F�B�T�F�T���B�O�E���E�F�D�S�F�B�T�F�T���J�O
�Q�S�P�W�J�T�J�P�O�T�� �B�O�E�� �F�Y�Q�F�O�T�F�T�� �G�P�S�� �F�N�Q�M�P�Z�F�S�� �D�P�O�U�S�J�C�V�U�J�P�O�T�� �B�S�F
�Q�S�F�T�F�O�U�F�E���J�O���T�U�B�G�G���F�Y�Q�F�O�T�F�T��

�1�S�P�W�J�T�J�P�O�T���G�P�S���F�Y�Q�F�O�T�F�T

�1�S�P�W�J�T�J�P�O�T���G�P�S���F�Y�Q�F�O�T�F�T���J�O�D�M�V�E�F��

�t �1�S�P�W�J�T�J�P�O�T���G�P�S���U�I�F���S�F�G�V�S�C�J�T�I�N�F�O�U���P�G���U�I�F���D�P�N�Q�B�O�Z���I�F�B�E�R�V�B�S�U�F�S�T��

�t �1�S�P�W�J�T�J�P�O�T���G�P�S���D�P�N�Q�M�F�N�F�O�U�B�S�Z���Q�F�O�T�J�P�O���Q�M�B�O�T���B�O�E���S�F�U�J�S�F�N�F�O�U
�C�F�O�F�G�J�U�T���G�P�S���G�P�S�N�F�S���F�N�Q�M�P�Z�F�F�T��

�t �5�I�F�� �S�F�U�J�S�F�N�F�O�U�� �J�O�E�F�N�O�J�U�J�F�T�� �F�Y�Q�F�O�T�F�
�� �D�B�M�D�V�M�B�U�F�E�� �V�T�J�O�H�� �U�I�F
�1�S�P�K�F�D�U�F�E�� �6�O�J�U�� �$�S�F�E�J�U�� �.�F�U�I�P�E���� �*�N�F�S�Z�T�� �B�Q�Q�M�J�F�T�� �"�/�$
�3�F�D�P�N�N�F�O�E�B�U�J�P�O���/�P���ø�����������3�������U�P���S�F�D�P�H�O�J�[�F���B�O�E���N�F�B�T�V�S�F
�S�F�U�J�S�F�N�F�O�U�� �C�F�O�F�G�J�U�� �D�P�N�N�J�U�N�F�O�U�T�� �B�O�E�� �T�J�N�J�M�B�S�� �C�F�O�F�G�J�U�T��
�"�D�U�V�B�S�J�B�M���E�J�G�G�F�S�F�O�D�F�T���B�S�F���S�F�D�P�H�O�J�[�F�E���V�T�J�O�H���U�I�F���D�P�S�S�J�E�P�S���S�V�M�F��
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�'�J�O�B�O�D�J�B�M���E�F�C�U���J�O�D�M�V�E�F�T��

�t �$�P�N�N�J�T�T�J�P�O���E�V�F���B�O�E���F�Y�U�F�S�O�B�M���D�P�T�U�T���J�O�D�V�S�S�F�E���J�O���D�P�O�O�F�D�U�J�P�O���X�J�U�I���O�F�X���C�P�S�S�P�X�J�O�H�T�
���X�I�J�D�I���B�S�F���S�F�D�P�H�O�J�[�F�E���J�O���i�&�Y�Q�F�O�T�F�T���U�P���C�F
�B�M�M�P�D�B�U�F�E���P�W�F�S���T�F�W�F�S�B�M���Q�F�S�J�P�E�T�w���B�O�E���B�S�F���T�Q�S�F�B�E���P�O���B���T�U�S�B�J�H�I�U���M�J�O�F���C�B�T�J�T���P�W�F�S���U�I�F���N�B�U�V�S�J�U�Z���P�G���C�P�S�S�P�X�J�O�H�T��

�t �#�P�O�E���S�F�J�N�C�V�S�T�F�N�F�O�U���Q�S�F�N�J�V�N�T�
���X�I�J�D�I���B�S�F���B�N�P�S�U�J�[�F�E���P�O���B���T�U�S�B�J�H�I�U���M�J�O�F���C�B�T�J�T���P�W�F�S���U�I�F���N�B�U�V�S�J�U�Z���P�G���F�B�D�I���C�P�O�E��
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�.�B�O�B�H�F�N�F�O�U���Q�S�J�O�D�J�Q�M�F�T

�"�T���U�I�F���I�P�M�E�J�O�H���D�P�N�Q�B�O�Z���P�G���U�I�F���*�N�F�S�Z�T���(�S�P�V�Q�
���*�N�F�S�Z�T�ø�4���"��
�J�N�Q�M�F�N�F�O�U�T���U�I�F���(�S�P�V�Q���T���S�J�T�L���N�B�O�B�H�F�N�F�O�U���T�U�S�B�U�F�H�Z���S�F�M�B�U�J�O�H���U�P
�U�I�F�� �G�J�O�B�O�D�J�B�M�� �N�B�S�L�F�U�T�� �J�E�F�O�U�J�G�J�F�E�� �X�J�U�I�J�O�� �U�I�F�� �(�S�P�V�Q���� �G�P�S�F�J�H�O
�F�Y�D�I�B�O�H�F�� �S�J�T�L�
�� �J�O�U�F�S�F�T�U�� �S�B�U�F�� �S�J�T�L�� �B�O�E�� �F�O�F�S�H�Z�� �Q�S�J�D�F�� �S�J�T�L��
�%�F�S�J�W�B�U�J�W�F�T���T�V�C�T�D�S�J�C�F�E���C�Z���*�N�F�S�Z�T�ø�4���"�����B�S�F���J�O�U�F�O�E�F�E���T�P�M�F�M�Z���U�P
�I�F�E�H�F�� �U�I�F�� �G�J�O�B�O�D�J�B�M�� �S�J�T�L�T�� �U�P�� �X�I�J�D�I�� �U�I�F�� �(�S�P�V�Q�� �J�T�� �F�Y�Q�P�T�F�E��

�%�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T���B�S�F���O�F�H�P�U�J�B�U�F�E���D�F�O�U�S�B�M�M�Z���C�Z���U�I�F���(�S�P�V�Q
�5�S�F�B�T�V�S�Z�� �%�F�Q�B�S�U�N�F�O�U�� �P�O�� �P�W�F�S���U�I�F���D�P�V�O�U�F�S�� �N�B�S�L�F�U�T�� �X�J�U�I�� �U�I�F
�I�J�H�I�F�T�U���S�B�U�F�E���C�B�O�L�J�O�H���J�O�T�U�J�U�V�U�J�P�O�T�����*�N�F�S�Z�T���Q�S�P�I�J�C�J�U�T���J�U�T���F�O�U�J�U�J�F�T
�G�S�P�N�� �T�V�C�T�D�S�J�C�J�O�H�� �E�F�S�J�W�B�U�J�W�F�� �J�O�T�U�S�V�N�F�O�U�T�� �E�J�S�F�D�U�M�Z�� �P�V�U�T�J�E�F�� �U�I�F
�(�S�P�V�Q��

�"�D�D�P�V�O�U�J�O�H���Q�P�M�J�D�Z

�%�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T���B�S�F���B�D�D�P�V�O�U�F�E���G�P�S���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I
�"�/�$�� �3�F�H�V�M�B�U�J�P�O�� �/�P���ø�������������� �� �J�T�T�V�F�E�� �P�O�� �+�V�M�Z�ø���
�ø�������� �� �C�Z
�'�S�B�O�D�F�h�T���O�B�U�J�P�O�B�M���B�D�D�P�V�O�U�J�O�H���T�U�B�O�E�B�S�E�T���C�P�B�S�E��

�4�J�N�Q�M�F���I�F�E�H�F�����"���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U���R�V�B�M�J�G�J�F�T���B�T���B���T�J�N�Q�M�F
�I�F�E�H�F�� �J�G�� �J�U�� �J�T�� �U�I�F�� �T�V�C�K�F�D�U�� �P�G�� �E�P�D�V�N�F�O�U�B�U�J�P�O�� �J�E�F�O�U�J�G�Z�J�O�H�� �U�I�F
�I�F�E�H�F�E���J�U�F�N�
���U�I�F���U�Z�Q�F���P�G���I�F�E�H�J�O�H���J�O�T�U�S�V�N�F�O�U�
���U�I�F���U�Z�Q�F���P�G���S�J�T�L
�I�F�E�H�F�E�
�� �U�I�F�� �I�F�E�H�J�O�H�� �S�F�M�B�U�J�P�O�T�I�J�Q�� �B�O�E�� �U�I�F�� �N�F�U�I�P�E�� �V�T�F�E�� �U�P
�B�T�T�F�T�T���J�U�T���F�G�G�F�D�U�J�W�F�O�F�T�T�����8�I�F�O���U�I�F���T�X�B�Q���J�T���B�H�S�F�F�E�
���U�I�F���O�P�N�J�O�B�M
�W�B�M�V�F���P�G���U�I�F���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U���J�T���S�F�D�P�H�O�J�[�F�E���J�O���P�G�G���C�B�M�B�O�D�F
�T�I�F�F�U���D�P�N�N�J�U�N�F�O�U�T���	�/�P�U�F�ø���� �ø�o���$�P�N�N�J�U�N�F�O�U�T���P�O���J�O�U�F�S�F�T�U���S�B�U�F
�S�J�T�L�
�����3�F�B�M�J�[�F�E���B�O�E���V�O�S�F�B�M�J�[�F�E���J�O�U�F�S�F�T�U���D�P�V�Q�P�O�T���B�S�F���S�F�D�P�H�O�J�[�F�E
�T�Z�N�N�F�U�S�J�D�B�M�M�Z���X�J�U�I���U�I�F���I�F�E�H�F�E���J�U�F�N���J�O���Q�S�P�G�J�U�����5�I�F���T�J�N�Q�M�F���I�F�E�H�F
�D�B�U�F�H�P�S�J�[�B�U�J�P�O���X�B�T���P�O�M�Z���U�F�T�U�F�E���G�P�S���U�I�F���T�X�B�Q���B�H�S�F�F�E���U�P���I�F�E�H�F

�U�I�F���J�O�U�F�S�F�T�U���S�B�U�F���S�J�T�L���P�G���C�P�S�S�P�X�J�O�H�T���J�O���+�1�:���V�O�U�J�M���.�B�S�D�I�ø�����
�ø���������

�U�I�F���E�B�U�F���B�U���X�I�J�D�I���U�I�F���E�F�C�U���X�B�T���E�V�F���U�P���C�F���S�F�Q�B�J�E���B�O�E���U�I�F���S�B�U�F
�T�X�B�Q���V�O�X�P�V�O�E��

�*�T�P�M�B�U�F�E���P�Q�F�O���Q�P�T�J�U�J�P�O�����"�O�Z���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U���U�I�B�U���E�P�F�T
�O�P�U�� �N�F�F�U�� �U�I�F�� �E�P�D�V�N�F�O�U�B�U�J�P�O�� �D�S�J�U�F�S�J�B�� �P�G�� �B�� �T�J�N�Q�M�F�� �I�F�E�H�F�� �J�T
�D�M�B�T�T�J�G�J�F�E���B�T���B�O���J�T�P�M�B�U�F�E���P�Q�F�O���Q�P�T�J�U�J�P�O�����5�I�J�T���E�F�T�J�H�O�B�U�J�P�O���B�Q�Q�M�J�F�T
�J�O�� �Q�B�S�U�J�D�V�M�B�S�� �U�P�� �E�F�S�J�W�B�U�J�W�F�� �J�O�T�U�S�V�N�F�O�U�T�� �T�V�C�T�D�S�J�C�F�E�� �U�P�� �I�F�E�H�F
�G�P�S�F�J�H�O�� �F�Y�D�I�B�O�H�F�� �S�J�T�L�� �	�T�X�B�Q�T�
�� �G�P�S�X�B�S�E�T�� �B�O�E�� �P�Q�U�J�P�O�T�
�� �B�O�E
�F�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L���	�T�X�B�Q�T���B�O�E���P�Q�U�J�P�O�T�
�����8�I�F�O���U�I�F���J�O�T�U�S�V�N�F�O�U�T
�B�S�F���B�H�S�F�F�E�
���U�I�F���O�P�N�J�O�B�M���W�B�M�V�F���P�G���U�I�F���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U���J�T
�S�F�D�P�H�O�J�[�F�E�� �J�O�� �P�G�G�� �C�B�M�B�O�D�F�� �T�I�F�F�U�� �D�P�N�N�J�U�N�F�O�U�T�� �	�/�P�U�F�ø���� �ø�o
�$�P�N�N�J�U�N�F�O�U�T�� �P�O�� �G�P�S�F�J�H�O�� �F�Y�D�I�B�O�H�F�� �S�J�T�L�
�� �$�P�N�N�J�U�N�F�O�U�T�� �P�O
�F�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L�
��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�4�V�C�T�F�R�V�F�O�U�M�Z�
���U�I�F���G�B�J�S���W�B�M�V�F���P�G���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T���J�T���N�F�B�T�V�S�F�E���B�T���G�P�M�M�P�X�T��

�t �8�J�U�I���G�P�S�F�J�H�O���F�Y�D�I�B�O�H�F���S�J�T�L���I�F�E�H�F�T�
���U�I�F���W�B�M�V�F���P�G���E�F�S�J�W�B�U�J�W�F�T
�N�F�B�T�V�S�F�E���B�U���U�I�F���D�M�P�T�J�O�H���F�Y�D�I�B�O�H�F���S�B�U�F���J�T���B�H�H�S�F�H�B�U�F�E���X�J�U�I
�U�I�F���W�B�M�V�F���P�G���U�I�F���V�O�E�F�S�M�Z�J�O�H���B�T�T�F�U�T���	�M�P�B�O�T���B�O�E���C�P�S�S�P�X�J�O�H�T���J�O
�G�P�S�F�J�H�O�� �D�V�S�S�F�O�D�J�F�T�
�� �J�O�� �B�� �D�P�N�Q�S�F�I�F�O�T�J�W�F�� �G�P�S�F�J�H�O�� �F�Y�D�I�B�O�H�F
�Q�P�T�J�U�J�P�O�� �D�B�M�D�V�M�B�U�F�E�� �C�Z�� �D�V�S�S�F�O�D�Z�� �P�S�� �T�U�S�P�O�H�M�Z�� �D�P�S�S�F�M�B�U�F�E
�D�V�S�S�F�O�D�J�F�T�����5�I�F���S�F�T�V�M�U�J�O�H���V�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F���H�B�J�O�T���B�O�E
�M�P�T�T�F�T���B�S�F���S�F�D�P�H�O�J�[�F�E���T�F�Q�B�S�B�U�F�M�Z���J�O���S�F�H�V�M�B�S�J�[�B�U�J�P�O���B�D�D�P�V�O�U�T
�o���J�O���B�T�T�F�U�T���G�P�S���V�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F���M�P�T�T�F�T���	�/�P�U�F�ø�����
���B�O�E

�J�O���M�J�B�C�J�M�J�U�J�F�T���G�P�S���V�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F���H�B�J�O�T���	�/�P�U�F�ø�����
�����"
�Q�S�P�W�J�T�J�P�O���J�T���S�F�D�P�S�E�F�E���U�P���G�V�M�M�Z���D�P�W�F�S���V�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F
�M�P�T�T�F�T���	�/�P�U�F�ø�����
��

�t �8�J�U�I���F�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L�
���U�I�F���W�B�M�V�F���P�G���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T
�N�F�B�T�V�S�F�E�� �B�U�� �U�I�F�� �D�M�P�T�J�O�H�� �Q�S�J�D�F�� �J�T�� �B�H�H�S�F�H�B�U�F�E�� �J�O�U�P�� �B
�D�P�N�Q�S�F�I�F�O�T�J�W�F���D�P�N�N�P�E�J�U�Z���Q�P�T�J�U�J�P�O���D�B�M�D�V�M�B�U�F�E���G�P�S���B�M�M���F�O�F�S�H�Z
�T�P�V�S�D�F�T�����"���Q�S�P�W�J�T�J�P�O���J�T���S�F�D�P�S�E�F�E���U�P���G�V�M�M�Z���D�P�W�F�S���V�O�S�F�B�M�J�[�F�E
�M�P�T�T�F�T���	�/�P�U�F�ø�����
��

�'�B�J�S���W�B�M�V�F

�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���Q�S�F�T�F�O�U�T���U�I�F���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T���I�F�M�E���C�Z���*�N�F�S�Z�T�ø�4���"�����B�U���U�I�F���F�O�E���P�G���U�I�F���S�F�Q�P�S�U�J�O�H���Q�F�S�J�P�E���G�P�S���J�O�U�F�S�F�T�U���S�B�U�F���S�J�T�L
�	�T�J�N�Q�M�F���I�F�E�H�J�O�H�
���B�T���X�F�M�M���B�T���G�P�S�F�J�H�O���F�Y�D�I�B�O�H�F���B�O�E���F�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L�T���	�J�T�P�M�B�U�F�E���P�Q�F�O���Q�P�T�J�U�J�P�O�T�
��

�	�é���N�J�M�M�J�P�O�T�


��������

�%�F�S�J�W�B�U�J�W�F���B�T�T�F�U�T �%�F�S�J�W�B�U�J�W�F���M�J�B�C�J�M�J�U�J�F�T �/�F�U

�&�Y�U�F�S�O�B�M�*�O�U�F�S�O�B�M�&�Y�U�F�S�O�B�M�*�O�U�F�S�O�B�M

�'�P�S�F�J�H�O���F�Y�D�I�B�O�H�F���S�J�T�L���	�G�P�S�X�B�S�E�T�
���T�X�B�Q�T�
���P�Q�U�J�P�O�T�
 �������� ������ ������ ������ ������

�'�P�S�X�B�S�E���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T ������ ������ ������ ������ ������

�0�Q�U�J�P�O�B�M���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T ������ �� �� ������ ��

�*�O�U�F�S�F�T�U���S�B�U�F���S�J�T�L���	�T�X�B�Q�T�
 ������ ������ ������ ������ ������

�'�P�S�X�B�S�E���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T �� �� �� �� ��

�0�Q�U�J�P�O�B�M���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T �� �� �� �� ��

�&�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L���	�T�X�B�Q�T�
���P�Q�U�J�P�O�T�
 ������ ������ ������ ������ ������

�'�P�S�X�B�S�E���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T ������ ������ ������ ������ ������

�0�Q�U�J�P�O�B�M���E�F�S�J�W�B�U�J�W�F���J�O�T�U�S�V�N�F�O�U�T �� �� �� �� ��

�5�P�U�B�M �������� ������ ������ ������ ������

�/�0�5�&���� �5�"�9���$�0�/�4�0�-�*�%�"�5�*�0�/

�4�J�O�D�F�����������
���*�N�F�S�Z�T�ø�4���"�����B�O�E���T�P�N�F���P�G���J�U�T���'�S�F�O�D�I���T�V�C�T�J�E�J�B�S�J�F�T
�I�B�W�F�� �C�F�F�O�� �U�B�Y�F�E�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �B�S�U�J�D�M�F�ø���������"�� �P�G�� �U�I�F
�'�S�F�O�D�I�� �5�B�Y�� �$�P�E�F�� �	�$�P�E�F�� �H�Ï�O�Ï�S�B�M�� �E�F�T�� �J�N�Q�Ù�U�T�
�� �P�O�� �U�B�Y
�D�P�O�T�P�M�J�E�B�U�J�P�O�����*�O�����������
���U�I�S�F�F���F�O�U�J�U�J�F�T���M�F�G�U���U�I�F���U�B�Y���D�P�O�T�P�M�J�E�B�U�J�P�O

�T�D�P�Q�F�����.�J�S�D�B�M���&�V�S�P�Q�F�
���1�B�S�O�B�T�T�F�ø���� ���B�O�E���4�P�D�J�Ï�U�Ï���E�F���7�B�M�P�S�J�T�B�U�J�P�O
�E�F�T�� �.�J�O�F�S�B�V�Y�� �*�O�E�V�T�U�S�J�F�M�T���� �"�U�� �%�F�D�F�N�C�F�S�� �����
�� ���������
�� �U�I�F�� �U�B�Y
�D�P�O�T�P�M�J�E�B�U�J�P�O���T�D�P�Q�F���J�O�D�M�V�E�F�E���U�I�F���G�P�M�M�P�X�J�O�H������ �ø�F�O�U�J�U�J�F�T��

�‘ �"�S�E�P�J�T�J�Ò�S�F�T���E���"�O�H�F�S�T �‘ �*�N�F�S�Z�T���3�F�G�S�B�D�U�P�S�Z���.�J�O�F�S�B�M�T���(�M�P�N�F�M

�‘ �$�B�M�E�F�S�Z�T���'�S�B�O�D�F �‘ �*�N�F�S�Z�T���4�F�S�W�J�D�F�T

�‘ �*�N�F�S�U�F�D�I �‘ �*�N�F�S�Z�T���.�F�U�B�M�D�B�T�U�J�O�H���'�S�B�O�D�F���4�B�S�M

�‘ �*�N�F�S�Z�T���4���"�� �‘ �*�N�F�S�Z�T���5�B�C�M�F�X�B�S�F���'�S�B�O�D�F

�‘ �*�N�F�S�Z�T���"�M�V�N�J�O�B�U�F�T�ø�4���"�� �‘ �*�N�F�S�Z�T���5�B�M�D���&�V�S�P�Q�F���4�"�4

�‘ �*�N�F�S�Z�T���$�F�S�B�N�J�D�T���'�S�B�O�D�F �‘ �*�N�F�S�Z�T���5�B�M�D���-�V�[�F�O�B�D���'�S�B�O�D�F

�‘ �*�N�F�S�Z�T���'�J�M�U�S�B�U�J�P�O���'�S�B�O�D�F �‘ �,�F�S�O�F�P�T���$�P�S�Q�P�S�B�U�F

�‘ �*�N�F�S�Z�T���'�V�T�F�E���.�J�O�F�S�B�M�T���#�F�Z�S�F�E�F �‘ �,�F�S�O�F�P�T���(�S�P�V�Q

�‘ �*�N�F�S�Z�T���1�$�$���'�S�B�O�D�F �‘ �.�J�S�D�B�M

�‘ �*�N�F�S�Z�T���3�F�G�S�B�D�U�P�S�Z���.�J�O�F�S�B�M�T���*�O�U�F�S�O�B�U�J�P�O�B�M���4�B�M�F�T �‘ �.�J�S�D�B�M���#�S�Ï�T�J�M

�‘ �*�N�F�S�Z�T���.�J�O�Ï�S�B�V�Y���'�S�B�O�D�F �‘ �1�B�S�J�N�F�U�B�M

�‘ �*�N�F�S�Z�T���3�F�G�S�B�D�U�P�S�Z���.�J�O�F�S�B�M�T���$�M�F�S�B�D �‘ �1�B�S�O�B�T�T�F������

�3�F�M�B�U�J�P�O�T�I�J�Q�T���X�J�U�I�J�O���U�I�F���U�B�Y���H�S�P�V�Q�
���I�F�B�E�F�E���C�Z���*�N�F�S�Z�T�ø�4���"���
���B�S�F���H�P�W�F�S�O�F�E���C�Z���B�O���B�H�S�F�F�N�F�O�U���U�I�B�U���T�F�U�T���P�V�U���U�I�F���G�P�M�M�P�X�J�O�H���Q�S�J�O�D�J�Q�M�F�T��

�t �&�B�D�I���F�O�U�J�U�Z���J�O���U�I�F���U�B�Y���H�S�P�V�Q���S�F�D�P�S�E�T���J�O���J�U�T���B�D�D�P�V�O�U�T���U�I�F���B�N�P�V�O�U���P�G���U�B�Y���U�I�B�U���J�U���X�P�V�M�E���I�B�W�F���Q�B�J�E���P�O���B���T�U�B�O�E���B�M�P�O�F���C�B�T�J�T��

�t �"�M�M���B�E�E�J�U�J�P�O�B�M���M�J�B�C�J�M�J�U�J�F�T���B�S�J�T�J�O�H���B�T���B���S�F�T�V�M�U���P�G���U�B�Y���D�P�O�T�P�M�J�E�B�U�J�P�O���B�S�F���S�F�D�P�S�E�F�E���C�Z���*�N�F�S�Z�T�ø�4���"���
���X�I�J�D�I���C�F�O�F�G�J�U�T���G�S�P�N���B�O�Z���T�B�W�J�O�H�T
�S�F�T�V�M�U�J�O�H���G�S�P�N���D�P�O�T�P�M�J�E�B�U�J�P�O��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&���� �5�3�"�/�4�'�&�3���0�' ���&�9�1�&�/�4�&�4

�i�5�S�B�O�T�G�F�S���P�G���F�Y�Q�F�O�T�F�T�w���J�O�D�M�V�E�F�T��

�t �5�S�B�O�T�G�F�S�T���P�G���F�Y�Q�F�O�T�F�T���U�P���C�B�M�B�O�D�F���T�I�F�F�U���B�D�D�P�V�O�U�T���	�F�Y�Q�F�O�T�F�T���J�O�D�V�S�S�F�E���P�O���O�F�X���C�P�S�S�P�X�J�O�H�T���B�O�E���D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F���F�Y�Q�F�O�T�F�T�
��

�t �5�S�B�O�T�G�F�S�T���G�S�P�N���P�O�F���D�B�U�F�H�P�S�Z���P�G���F�Y�Q�F�O�T�F�T���U�P���B�O�P�U�I�F�S���	�P�Q�F�S�B�U�J�O�H���F�Y�Q�F�O�T�F�T���U�S�B�O�T�G�F�S�S�F�E���U�P���F�Y�D�F�Q�U�J�P�O�B�M���P�S���G�J�O�B�O�D�J�B�M���F�Y�Q�F�O�T�F�T���P�S���W�J�D�F���W�F�S�T�B�
��

�‘ �/�0 �5�&�4���5�0���5�)�&���*�/�$�0�.�&���4�5�"�5�&�.�&�/�5

�/�0�5�&������ �0�1�&�3�"�5�*�/�( ���*�/�$�0�.�&

�*�O�� ���������
�� �P�Q�F�S�B�U�J�O�H�� �S�F�W�F�O�V�F�� �B�N�P�V�O�U�F�E�� �U�P�� �é�����������ø�N�J�M�M�J�P�O
�	�é�����������ø�N�J�M�M�J�P�O���J�O�����������
�
���V�Q���é���������ø�N�J�M�M�J�P�O���Q�S�J�N�B�S�J�M�Z���E�V�F���U�P���U�I�F
�I�P�M�E�J�O�H�� �D�P�N�Q�B�O�Z�� �Q�S�P�W�J�E�J�O�H�� �N�P�S�F�� �F�Y�U�F�O�T�J�W�F�� �T�F�S�W�J�D�F�T�� �U�P�� �J�U�T
�T�V�C�T�J�E�J�B�S�J�F�T���� �1�V�S�D�I�B�T�F�T�� �B�O�E�� �F�Y�U�F�S�O�B�M�� �T�F�S�W�J�D�F�T�� �S�F�Q�S�F�T�F�O�U�F�E
�é�����������ø�N�J�M�M�J�P�O�� �	�é�����������ø�N�J�M�M�J�P�O�� �J�O�� ���������
�
�� �J���F���� �B�� �é�������ø�N�J�M�M�J�P�O

�J�O�G�M�B�U�J�P�O���G�P�M�M�P�X�J�O�H���U�I�F���D�S�F�B�U�J�P�O���P�G���O�F�X���D�S�P�T�T���G�V�O�D�U�J�P�O�B�M���E�J�W�J�T�J�P�O�T
�B�T���Q�B�S�U���P�G���U�I�F���U�S�B�O�T�G�P�S�N�B�U�J�P�O���Q�M�B�O�����5�I�J�T���D�I�B�O�H�F���B�M�T�P���M�F�E���U�P
�P�W�F�S�B�M�M���J�O�D�S�F�B�T�F���J�O���T�U�B�G�G���F�Y�Q�F�O�T�F�T���	�é�������ø�N�J�M�M�J�P�O�
�
���X�I�J�M�F���D�P�T�U�T
�J�O�D�V�S�S�F�E���U�I�S�P�V�H�I���Q�F�S�G�P�S�N�B�O�D�F���T�I�B�S�F���H�S�B�O�U�T���U�P���D�F�S�U�B�J�O���(�S�P�V�Q
�F�N�Q�M�P�Z�F�F�T���G�F�M�M��

�/�0�5�&������ �'�*�/�"�/�$�*�"�-���*�/�$�0�.�&

�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�'�J�O�B�O�D�J�B�M���S�F�W�F�O�V�F �������
������ �������
������

�3�F�W�F�O�V�F���G�S�P�N���T�V�C�T�J�E�J�B�S�J�F�T���B�O�E���B�G�G�J�M�J�B�U�F�T�	���
 �������
������ �������
������

�0�U�I�F�S���G�J�O�B�O�D�J�B�M���J�O�D�P�N�F�	���
 �����
������ �����
������

�%�F�D�S�F�B�T�F���J�O���Q�S�P�W�J�T�J�P�O�T���B�O�E���U�S�B�O�T�G�F�S���P�G���F�Y�Q�F�O�T�F�T ���
������ ���
������

�&�Y�D�I�B�O�H�F���S�B�U�F���H�B�J�O�T �������
������ �������
������

�'�J�O�B�O�D�J�B�M���F�Y�Q�F�O�T�F�T �������
������ �������
������

�'�J�O�B�O�D�J�B�M���J�O�U�F�S�F�T�U���B�O�E���F�Y�Q�F�O�T�F�T���P�O���G�J�O�B�O�D�J�B�M���J�O�T�U�S�V�N�F�O�U�T�	���
 �����
������ �����
������

�*�O�D�S�F�B�T�F���J�O���G�J�O�B�O�D�J�B�M���B�N�P�S�U�J�[�B�U�J�P�O���B�O�E���Q�S�P�W�J�T�J�P�O�T �����
������ �����
������

�&�Y�D�I�B�O�H�F���S�B�U�F���M�P�T�T�F�T �������
������ �������
������

�'�J�O�B�O�D�J�B�M���J�O�D�P�N�F �������
������ �������
������

�	���
 �0�G���X�I�J�D�I���S�F�W�F�O�V�F���S�F�M�B�U�F�E���U�P���D�P�O�U�S�P�M�M�F�E���F�O�U�J�U�J�F�T �������
������ �������
������

�	���
 �0�G���X�I�J�D�I���F�Y�Q�F�O�T�F�T���S�F�M�B�U�F�E���U�P���D�P�O�U�S�P�M�M�F�E���F�O�U�J�U�J�F�T ���
������ �����
������

�3�F�W�F�O�V�F�� �G�S�P�N�� �T�V�C�T�J�E�J�B�S�J�F�T�� �B�O�E�� �B�G�G�J�M�J�B�U�F�T�� �B�N�P�V�O�U�F�E�� �U�P
�é�����������ø�N�J�M�M�J�P�O�
�� �V�Q�� �é�����������ø�N�J�M�M�J�P�O�� �P�O�� ������������ �*�N�F�S�Z�T�ø�4���"��
�N�B�O�B�H�F�T�� �U�I�F�� �G�P�S�F�J�H�O�� �F�Y�D�I�B�O�H�F�� �S�J�T�L�� �S�F�M�B�U�F�E�� �U�P�� �D�I�B�O�H�F�T�� �J�O
�E�J�S�F�D�U�M�Z���P�S���J�O�E�J�S�F�D�U�M�Z���I�F�M�E���G�P�S�F�J�H�O���O�F�U���B�T�T�F�U�T�
���B�T���X�F�M�M���B�T���U�I�B�U
�S�F�T�V�M�U�J�O�H���G�S�P�N���M�P�B�O�T���B�O�E���B�E�W�B�O�D�F�T���H�S�B�O�U�F�E���U�P���T�V�C�T�J�E�J�B�S�J�F�T���B�O�E
�F�O�U�J�U�J�F�T�� �V�O�E�F�S�� �D�B�T�I�� �Q�P�P�M�J�O�H�� �B�H�S�F�F�N�F�O�U�T�
�� �C�Z�� �B�E�K�V�T�U�J�O�H�� �U�I�F

�Q�S�P�Q�P�S�U�J�P�O���P�G���J�U�T���E�F�C�U���E�S�B�X�O���J�O���G�P�S�F�J�H�O���D�V�S�S�F�O�D�J�F�T�����*�O�����������

�*�N�F�S�Z�T�ø�4���"�����S�F�D�P�H�O�J�[�F�E���J�O���U�I�J�T���S�F�T�Q�F�D�U���B���O�F�U���G�P�S�F�J�H�O���F�Y�D�I�B�O�H�F
�H�B�J�O���P�G���é�������ø�N�J�M�M�J�P�O���	�D�P�N�Q�B�S�F�E���X�J�U�I���B���O�F�U���M�P�T�T���P�G���é���������ø�N�J�M�M�J�P�O
�J�O�ø���������
�����*�O�D�S�F�B�T�F�T���B�O�E���E�F�D�S�F�B�T�F�T���J�O���G�J�O�B�O�D�J�B�M���Q�S�P�W�J�T�J�P�O�T���B�S�F
�Q�S�F�T�F�O�U�F�E���J�O���/�P�U�F�ø���� ��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&������ �&�9�$�&�1�5�*�0�/�"�-���*�/�$�0�.�&���	�-�0�4�4�


�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�(�B�J�O�T���	�M�P�T�T�F�T�
���P�O���B�T�T�F�U���E�J�T�Q�P�T�B�M�T ���
������ �	���
�������


�0�U�I�F�S���F�Y�D�F�Q�U�J�P�O�B�M���S�F�W�F�O�V�F �� ����

�%�F�D�S�F�B�T�F���J�O���Q�S�P�W�J�T�J�P�O�T���B�O�E���U�S�B�O�T�G�F�S���P�G���F�Y�Q�F�O�T�F�T �����
������ ���
������

�*�O�D�S�F�B�T�F���J�O���Q�S�P�W�J�T�J�P�O�T �	���
�������
 �	�����
�������


�0�U�I�F�S���F�Y�D�F�Q�U�J�P�O�B�M���F�Y�Q�F�O�T�F�T �	�����
�������
 �	�������


�&�Y�D�F�Q�U�J�P�O�B�M���J�O�D�P�N�F���	�M�P�T�T�
 �	���
�������
 �	���
�������


�5�I�F���(�S�P�V�Q���O�P�U�B�C�M�Z���S�F�W�F�S�T�F�E���é�������ø�N�J�M�M�J�P�O���J�O���Q�S�P�W�J�T�J�P�O�T���G�P�S���N�B�O�B�H�F�N�F�O�U���S�J�T�L�T���B�O�E���é�������ø�N�J�M�M�J�P�O���J�O���Q�S�P�W�J�T�J�P�O�T���G�P�S���T�U�B�G�G���S�F�M�B�U�F�E���S�J�T�L�T���U�P
�D�P�W�F�S���U�I�F���F�Y�D�F�Q�U�J�P�O�B�M���F�Y�Q�F�O�T�F�T���J�O�D�V�S�S�F�E���J�O���������������"�E�E�J�U�J�P�O�B�M���Q�S�P�W�J�T�J�P�O�T���P�G���é�������ø�N�J�M�M�J�P�O���X�F�S�F���S�F�D�P�S�E�F�E���G�P�S���T�U�B�G�G���S�F�M�B�U�F�E���S�J�T�L�T���J�O������������

�/�0�5�&������ �*�/�$�0�. �&���5�"�9�&�4

�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�5�B�Y�F�T���P�O���M�P�O�H���U�F�S�N���D�B�Q�J�U�B�M���H�B�J�O�T �� ��

�*�O�D�P�N�F���U�B�Y�F�T ���
������ �����
������

�5�P�U�B�M ���
������ �����
������

�#�S�F�B�L�E�P�X�O���P�G���U�B�Y���F�Y�Q�F�O�T�F�T

�	�é���U�I�P�V�T�B�O�E�T�

�1�S�P�G�J�U���P�S���M�P�T�T

�C�F�G�P�S�F���U�B�Y �5�B�Y
�1�S�P�G�J�U���P�S���M�P�T�T

�B�G�U�F�S���U�B�Y

�$�V�S�S�F�O�U���J�O�D�P�N�F �������
������ �� �������
������

�&�Y�D�F�Q�U�J�P�O�B�M���J�O�D�P�N�F���	�M�P�T�T�
 �	���
�������
 �� �	���
�������


�*�N�Q�B�D�U���P�G���U�B�Y���D�P�O�T�P�M�J�E�B�U�J�P�O �� ���
������ ���
������

�5�P�U�B�M �������
������ ���
������ �������
������

�*�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �U�F�S�N�T�� �P�G�� �U�I�F�� �U�B�Y�� �D�P�O�T�P�M�J�E�B�U�J�P�O
�B�H�S�F�F�N�F�O�U�T���T�J�H�O�F�E���C�Z���F�B�D�I���D�P�N�Q�B�O�Z���G�S�P�N���U�I�F���*�N�F�S�Z�T���(�S�P�V�Q���J�O
�'�S�B�O�D�F�
���U�I�F���U�B�Y���F�Y�Q�F�O�T�F���P�S���T�B�W�J�O�H���S�F�D�P�H�O�J�[�F�E���J�O���U�I�F���B�D�D�P�V�O�U�T
�P�G���*�N�F�S�Z�T�ø�4���"�����J�T���N�B�E�F���V�Q���P�G��

�t �U�I�F���U�B�Y���F�Y�Q�F�O�T�F���P�G���*�N�F�S�Z�T�ø�4���"���
���D�B�M�D�V�M�B�U�F�E���P�O���B���T�U�B�O�E���B�M�P�O�F
�C�B�T�J�T�����B�O�E

�t �U�I�F���O�F�U���B�N�P�V�O�U���P�G���B�E�E�J�U�J�P�O�B�M���F�Y�Q�F�O�T�F�T���B�O�E���T�B�W�J�O�H�T���S�F�T�V�M�U�J�O�H
�G�S�P�N���U�B�Y���D�P�O�T�P�M�J�E�B�U�J�P�O��

�*�O���U�I�J�T���S�F�T�Q�F�D�U�
���*�N�F�S�Z�T�ø�4���"�����S�F�D�P�H�O�J�[�F�E���T�B�W�J�O�H�T���P�G���é�������ø�N�J�M�M�J�P�O
�J�O���������� ���	�é���������ø�N�J�M�M�J�P�O���J�O�����������
��

�*�O�����������
���*�N�F�S�Z�T�ø�4���"�����S�F�D�P�S�E�F�E���B���M�P�T�T���P�G���é�������ø�N�J�M�M�J�P�O���P�O���B���T�U�B�O�E��
�B�M�P�O�F���C�B�T�J�T�����*�N�F�S�Z�T�ø�4���"�����D�B�S�S�J�F�E���G�P�S�X�B�S�E���M�P�T�T�F�T���P�O���B���T�U�B�O�E��
�B�M�P�O�F���C�B�T�J�T���G�P�S���B���D�V�N�V�M�B�U�F�E���B�N�P�V�O�U���P�G���é���
�����������ø�N�J�M�M�J�P�O���B�U
�%�F�D�F�N�C�F�S�ø�����
�ø�������� ���	�é���
�����������ø�N�J�M�M�J�P�O���B�U���%�F�D�F�N�C�F�S�ø�����
�ø���������
��

�%�F�G�F�S�S�F�E���U�B�Y�F�T

�5�I�F���E�F�G�F�S�S�F�E���U�B�Y���Q�P�T�J�U�J�P�O���J�T���E�V�F���U�P���U�F�N�Q�P�S�B�S�Z���E�J�G�G�F�S�F�O�D�F�T���J�O���U�I�F���U�S�F�B�U�N�F�O�U���P�G���D�F�S�U�B�J�O���J�U�F�N�T���P�G���S�F�W�F�O�V�F���B�O�E���F�Y�Q�F�O�T�F�T���C�F�U�X�F�F�O���U�B�Y
�S�V�M�F�T���B�O�E���B�D�D�P�V�O�U�J�O�H���S�V�M�F�T�����*�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���'�S�F�O�D�I���H�F�O�F�S�B�M�M�Z���B�D�D�F�Q�U�F�E���B�D�D�P�V�O�U�J�O�H���Q�S�J�O�D�J�Q�M�F�T�
���E�F�D�S�F�B�T�F�T���B�O�E���J�O�D�S�F�B�T�F�T���J�O���U�I�F
�G�V�U�V�S�F���U�B�Y���F�Y�Q�F�O�T�F���S�F�T�V�M�U�J�O�H���G�S�P�N���T�V�D�I���E�J�G�G�F�S�F�O�D�F�T���B�S�F���O�P�U���S�F�D�P�H�O�J�[�F�E�
���C�V�U���B�S�F���T�V�C�K�F�D�U���U�P���U�I�F���G�P�M�M�P�X�J�O�H���E�J�T�D�M�P�T�V�S�F��

�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�%�F�G�F�S�S�F�E���U�B�Y���B�T�T�F�U�T���	�E�F�D�S�F�B�T�F���J�O���U�I�F���G�V�U�V�S�F���U�B�Y���F�Y�Q�F�O�T�F�
 ���
������ ���
������

�%�F�G�F�S�S�F�E���U�B�Y���M�J�B�C�J�M�J�U�J�F�T���	�J�O�D�S�F�B�T�F���J�O���U�I�F���G�V�U�V�S�F���U�B�Y���F�Y�Q�F�O�T�F�
 ���
������ ���
������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�‘ �/�0�5�&�4���5�0���5�)�&���#�"�-�"�/�$�&���4�)�&�&�5

�/�0�5�&������ �$�)�"�/�(�& ���*�/���*�/�5�"�/�(�*�#�-�&���"�4�4�&�5�4���"�/�%���1�3�0�1�&�3�5�:�
���1�-�"�/�5��
�"�/�%�ø�&�2�6�*�1�.�&�/�5

�	�é���U�I�P�V�T�B�O�E�T�

�(�S�P�T�T���B�N�P�V�O�U
�%�F�D���������
���������� �"�D�R�V�J�T�J�U�J�P�O�T�%�J�T�Q�P�T�B�M�T

�(�S�P�T�T���B�N�P�V�O�U
�%�F�D���������
����������

�*�O�U�B�O�H�J�C�M�F���B�T�T�F�U�T �����
������ �����
������ �� �����
������

�1�S�P�Q�F�S�U�Z�
���Q�M�B�O�U���B�O�E���F�R�V�J�Q�N�F�O�U �����
������ ���
������ ���
������ �����
������

�5�P�U�B�M���H�S�P�T�T���J�O�U�B�O�H�J�C�M�F���B�T�T�F�U�T���B�O�E���Q�S�P�Q�F�S�U�Z�
��
�Q�M�B�O�U�ø�B�O�E�ø�F�R�V�J�Q�N�F�O�U �����
������ �����
������ ���
������ �����
������

�	�é���U�I�P�V�T�B�O�E�T�


�"�N�P�S�U�J�[�B�U�J�P�O���B�O�E
���E�F�Q�S�F�D�J�B�U�J�P�O
�%�F�D���������
�������� �� �*�O�D�S�F�B�T�F�%�F�D�S�F�B�T�F

�"�N�P�S�U�J�[�B�U�J�P�O���B�O�E
���E�F�Q�S�F�D�J�B�U�J�P�O
�%�F�D���������
����������

�"�N�P�S�U�J�[�B�U�J�P�O���P�G���J�O�U�B�O�H�J�C�M�F���B�T�T�F�U�T �����
������ ���
������ �� �����
������

�%�F�Q�S�F�D�J�B�U�J�P�O���P�G���Q�S�P�Q�F�S�U�Z�
���Q�M�B�O�U���B�O�E���F�R�V�J�Q�N�F�O�U ���
������ ���
������ ������ ���
������

�5�P�U�B�M���B�N�P�S�U�J�[�B�U�J�P�O���B�O�E���E�F�Q�S�F�D�J�B�U�J�P�O���P�G���J�O�U�B�O�H�J�C�M�F��
�B�T�T�F�U�T���B�O�E���Q�S�P�Q�F�S�U�Z�
���Q�M�B�O�U���B�O�E���F�R�V�J�Q�N�F�O�U �����
������ ���
������ ������ �����
������

�*�O�����������
���*�N�F�S�Z�T�ø�4���"�����D�P�O�U�J�O�V�F�E���U�P���J�O�W�F�T�U���J�O���J�U�T���N�B�O�B�H�F�N�F�O�U���*�5���T�Z�T�U�F�N�T���B�O�E���S�P�M�M�F�E���P�V�U���J�U�T���i�$�P�S�F���.�P�E�F�M�w�
���X�I�J�D�I���J�T���B�N�P�S�U�J�[�F�E���P�W�F�S
�B�ø�Q�F�S�J�P�E���P�G���F�J�H�I�U�ø�Z�F�B�S�T���V�T�J�O�H���U�I�F���T�U�S�B�J�H�I�U���M�J�O�F���N�F�U�I�P�E��

�/�0�5�&������ �$�)�"�/�(�& ���*�/���5�)�&���7�"�-�6�&���0�' ���*�/�7�&�4�5�.�&�/�5�4

�"�U���%�F�D�F�N�C�F�S�ø�����
�ø���������
���U�I�F���U�P�U�B�M���H�S�P�T�T���B�N�P�V�O�U���P�G���J�O�W�F�T�U�N�F�O�U�T
�B�N�P�V�O�U�F�E���U�P���é���
�����������ø�N�J�M�M�J�P�O���	�é���
�����������ø�N�J�M�M�J�P�O���B�U���%�F�D�F�N�C�F�S�ø�����

���������
��

�*�O���P�S�E�F�S���U�P���T�U�S�F�B�N�M�J�O�F���N�B�O�B�H�F�N�F�O�U���J�O���U�I�F���*�N�F�S�Z�T���(�S�P�V�Q���F�O�U�J�U�J�F�T
�C�B�T�F�E���J�O���'�S�B�O�D�F���B�O�E���S�F�E�V�D�F���B�E�N�J�O�J�T�U�S�B�U�J�W�F���B�O�E���M�F�H�B�M���N�B�O�B�H�F�N�F�O�U
�D�P�T�U�T�
���.�J�S�D�B�M���B�C�T�P�S�C�F�E���.�J�S�D�B�M���&�V�S�P�Q�F�����5�I�J�T���P�Q�F�S�B�U�J�P�O���C�F�U�X�F�F�O
�U�X�P�� �D�P�N�Q�B�O�J�F�T�� �U�I�B�U�� �B�S�F�� �X�I�P�M�M�Z�� �P�X�O�F�E�� �C�Z�� �*�N�F�S�Z�T�ø�4���"���� �X�B�T
�D�P�O�E�V�D�U�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���T�J�N�Q�M�J�G�J�F�E���N�F�S�H�F�S���Q�S�P�D�F�E�V�S�F

�Q�S�P�W�J�E�F�E�� �G�P�S�� �J�O�� �U�I�F�� �"�/�$ �� �3�F�H�V�M�B�U�J�P�O�� �/�P���ø �������� �������� �P�G
�/�P�W�F�N�C�F�S�ø���
�ø�������� �� �B�N�F�O�E�J�O�H�� �"�/�$ �� �3�F�H�V�M�B�U�J�P�O�� �/�P���ø��������������
�S�F�M�B�U�J�O�H�� �U�P�� �U�I�F�� �H�F�O�F�S�B�M�� �D�I�B�S�U�� �P�G�� �B�D�D�P�V�O�U�T�� �P�O�� �N�F�S�H�F�S�T�� �B�O�E
�E�F�N�F�S�H�F�S�T���X�J�U�I�P�V�U���B���T�I�B�S�F���F�Y�D�I�B�O�H�F�����*�O���U�I�F���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�P�G���*�N�F�S�Z�T�ø�4���"���
���U�I�F���H�S�P�T�T���W�B�M�V�F���P�G���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���P�G���.�J�S�D�B�M
�&�V�S�P�Q�F���	�U�I�F���B�D�R�V�J�S�F�E���D�P�N�Q�B�O�Z�
�
���D�P�S�S�F�T�Q�P�O�E�J�O�H���U�P���é�����������ø�N�J�M�M�J�P�O�

�X�B�T���B�E�E�F�E���U�P���H�S�P�T�T���W�B�M�V�F���P�G�ø�U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���P�G���.�J�S�D�B�M���	�U�I�F
�B�D�R�V�J�S�J�O�H�� �D�P�N�Q�B�O�Z�
���� �5�I�F�ø�P�Q�F�S�B�U�J�P�O�� �U�P�P�L�� �B�G�G�F�D�U�� �S�F�U�S�P�B�D�U�J�W�F�M�Z�� �B�U
�+�B�O�V�B�S�Z�����
���������� ��

�/�0�5�&������ �3�&�$�&�*�7�"�#�-�&�4���"�/�%���3�&�(�6�-�" �3�*�;�" �5�*�0�/ ���"�$�$�0�6�/�5�4

�	�é���U�I�P�V�T�B�O�E�T�

�(�S�P�T�T

�B�N�P�V�O�U
�.�B�U�V�S�J�U�Z���J�O���M�F�T�T

���U�I�B�O�������Z�F�B�S
�.�B�U�V�S�J�U�Z���G�S�P�N

�������U�P�������Z�F�B�S�T
�.�B�U�V�S�J�U�Z���C�F�Z�P�O�E

�����Z�F�B�S�T

�-�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T���S�F�M�B�U�F�E���U�P���J�O�W�F�T�U�N�F�O�U�T ���
�������
������ �������
������ �������
������ �����
������

�-�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T���S�F�M�B�U�F�E���U�P���E�J�S�F�D�U���J�O�W�F�T�U�N�F�O�U�T �������
������ �������
������ �������
������ ��

�-�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T���S�F�M�B�U�F�E���U�P���P�U�I�F�S���(�S�P�V�Q���T�V�C�T�J�E�J�B�S�J�F�T�������
������ �������
������ �������
������ �����
������

�0�U�I�F�S���S�F�D�F�J�W�B�C�M�F�T �����
������ �����
������ ���
������ ������

�0�Q�F�S�B�U�J�O�H���S�F�D�F�J�W�B�C�M�F�T �����
������ �����
������ �� ��

�#�P�O�E���J�T�T�V�B�O�D�F���Q�S�F�N�J�V�N ���
������ ���
������ ���
������ ������

�3�F�H�V�M�B�S�J�[�B�U�J�P�O���B�D�D�P�V�O�U�T �����
������ �����
������ ���
������ ������

�1�S�F�Q�B�J�E���F�Y�Q�F�O�T�F�T�	���
 ���
������ ���
������ ���� ��

�#�P�O�E���J�T�T�V�B�O�D�F���D�P�T�U ���
������ ������ ���
������ ������

�6�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F���M�P�T�T�F�T�	���
 �����
������ �����
������ �� ��

�5�P�U�B�M ���
�������
������ ���� ���
���� �� ���� ���
������ �����
������

�	���
 �1�S�F�Q�B�J�E���F�Y�Q�F�O�T�F�T���N�B�J�O�M�Z���D�P�N�Q�S�J�T�F���Q�V�S�D�I�B�T�F�T���P�G���F�Y�U�F�S�O�B�M���T�F�S�W�J�D�F�T��
�	���
 �6�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F���H�B�J�O�T���B�O�E���M�P�T�T�F�T���E�F�S�J�W�F���G�S�P�N���S�F�N�F�B�T�V�S�J�O�H���M�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T���J�O���G�P�S�F�J�H�O���D�V�S�S�F�O�D�J�F�T���B�U���U�I�F���D�M�P�T�J�O�H

�F�Y�D�I�B�O�H�F���S�B�U�F���B�O�E���W�B�M�V�B�U�J�P�O���B�E�K�V�T�U�N�F�O�U�T���P�O���D�B�T�I���J�O�T�U�S�V�N�F�O�U�T��

�5�I�F���H�S�P�T�T���B�N�P�V�O�U���P�G���M�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T���S�F�M�B�U�F�E���U�P���J�O�W�F�T�U�N�F�O�U�T���G�F�M�M���C�Z���é���������ø�N�J�M�M�J�P�O�����-�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T���S�F�M�B�U�F�E���U�P���J�O�W�F�T�U�N�F�O�U�T
�B�S�F���H�P�W�F�S�O�F�E���C�Z���M�P�B�O���B�H�S�F�F�N�F�O�U�T���B�O�E���J�O�U�S�B�H�S�P�V�Q���D�S�F�E�J�U���B�H�S�F�F�N�F�O�U�T���B�J�N�F�E���B�U���P�Q�U�J�N�J�[�J�O�H���D�B�T�I���N�B�O�B�H�F�N�F�O�U��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&������ �0�5�)�&�3���'�*�/�"�/�$ �*�"�-���*�/�7�&�4�5�.�&�/�5�4

�"�U���F�O�E�����������
���P�U�I�F�S���G�J�O�B�O�D�J�B�M���J�O�W�F�T�U�N�F�O�U�T���U�P�U�B�M�F�E���é�������ø�N�J�M�M�J�P�O�
���E�P�X�O���é���������ø�N�J�M�M�J�P�O���P�O���F�O�E���������������"�U���%�F�D�F�N�C�F�S�ø�����
�ø���������
���U�I�F
�$�P�N�Q�B�O�Z���O�P���M�P�O�H�F�S���I�F�M�E���B�O�Z���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���U�P���C�F���D�B�O�D�F�M�F�E��

�/�0�5�&������ �.�"�3�,�&�5�"�#�-�&���4�&�$�6�3�*�5�*�&�4

�/�F�U���T�F�D�V�S�J�U�J�F�T

�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�.�P�O�F�Z���N�B�S�L�F�U���G�V�O�E�T���B�O�E���N�V�U�V�B�M���G�V�O�E�T �� ����

�%�F�Q�P�T�J�U���D�F�S�U�J�G�J�D�B�U�F�T �����
������ �����
������

�5�S�F�B�T�V�S�Z���T�I�B�S�F�T ���
������ ���
������

�5�P�U�B�M �����
������ �����
������

�"�U���%�F�D�F�N�C�F�S�ø�����
�ø���������
���U�I�F���H�S�P�T�T���B�N�P�V�O�U���P�G���N�B�S�L�F�U�B�C�M�F���T�F�D�V�S�J�U�J�F�T���B�N�P�V�O�U�F�E���U�P���é���������ø�N�J�M�M�J�P�O�����"�U���U�I�J�T���E�B�U�F�
���U�I�F���$�P�N�Q�B�O�Z���E�J�E���O�P�U
�I�P�M�E���B�O�Z���T�U�B�L�F�T���J�O���N�P�O�F�Z���N�B�S�L�F�U���G�V�O�E�T���P�S���N�V�U�V�B�M���G�V�O�E�T��

�/�0�5�&������ �$�)�"�/�(�& ���*�/���4�)�"�3�&�)�0�-�%�&�3�4�����&�2�6�*�5�:

�	�é���U�I�P�V�T�B�O�E�T�

�4�I�B�S�F

�D�B�Q�J�U�B�M�1�S�F�N�J�V�N�T

�3�F�T�F�S�W�F�T�	���


�3�F�U�B�J�O�F�E
�F�B�S�O�J�O�H�T

�*�O�D�P�N�F
�G�P�S���U�I�F

�Z�F�B�S �5�P�U�B�M�-�F�H�B�M���3�F�H�V�M�B�U�F�E�0�U�I�F�S

�&�R�V�J�U�Z���B�U���+�B�O�������
���������� ���C�F�G�P�S�F��
�B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���Q�S�P�G�J�U �������
������ �������
������ �����
������ �������
������ �������
������ �������
������ �����
������ ���
�������
������

�"�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���������� ���Q�S�P�G�J�U �� �� �� �� �� �����
������ �	�����
�������
 ��

�%�J�W�J�E�F�O�E���Q�B�Z�P�V�U �� �� �� �� �� �	�������
�������
 �� �	�������
�������


�1�S�P�G�J�U���B�U���%�F�D���ø�����
�ø�������� �� �� �� �� �� �� �������
������ �������
������

�&�R�V�J�U�Z���B�U���+�B�O�������
���������� ���C�F�G�P�S�F��
�B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���Q�S�P�G�J�U �������
������ �������
������ �����
������ �������
������ �������
������ �������
������ �������
������ ���
�������
������

�"�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���������� ���Q�S�P�G�J�U �� �� �� �� �� �������
������ �	�������
�������
 ��

�%�J�W�J�E�F�O�E���Q�B�Z�P�V�U�	���
 �����
������ �������
������ �� �� �� �	�������
�������
 �� �	�����
�������


�$�B�Q�J�U�B�M���J�O�D�S�F�B�T�F ���� ������ �� �� �� �� �� ������

�$�B�Q�J�U�B�M���E�F�D�S�F�B�T�F �	�������
 �	�����
�������
 �� �� �� �� �� �	�����
�������


�1�S�P�G�J�U���B�U���%�F�D���������
���������� �� �� �� �� �� �� �������
������ �������
������

�&�R�V�J�U�Z���B�U���+�B�O�������
���������� ���C�F�G�P�S�F��
�B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���Q�S�P�G�J�U �������
������ �������
������ �����
������ �������
������ �������
������ �������
������ �������
������ ���
�������
������

�1�S�P�Q�P�T�F�E���B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���Q�S�P�G�J�U�	���
 �� �� ���
������ �� �� �������
������ �	�������
�������
 ��

�%�J�W�J�E�F�O�E���Q�B�Z�P�V�U�	���
 �� �� �� �� �� �	�����
�������
 �� �	�����
�������


�4�I�B�S�F�I�P�M�E�F�S�T�����F�R�V�J�U�Z���B�U���+�B�O�������
���������� ��
�J�O�D�M�����Q�S�P�Q�P�T�F�E���B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���Q�S�P�G�J�U�������
������ �������
������ �����
������ �������
������ �������
������ �������
������ �� ���
�������
������

�	���
 �*�N�F�S�Z�T�����T�I�B�S�F�I�P�M�E�F�S�T�����F�R�V�J�U�Z���E�P�F�T���O�P�U���J�O�D�M�V�E�F���S�F�N�F�B�T�V�S�F�N�F�O�U���E�J�G�G�F�S�F�O�D�F�T��
�	���
 �"�T���B���S�F�T�V�M�U���P�G���Q�B�Z�J�O�H���B���Q�P�S�U�J�P�O���P�G���U�I�F���������� ���E�J�W�J�E�F�O�E���J�O���T�I�B�S�F�T�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���B�V�U�I�P�S�J�[�B�U�J�P�O���H�S�B�O�U�F�E���C�Z���U�I�F���4�I�B�S�F�I�P�M�E�F�S�T��

�(�F�O�F�S�B�M���.�F�F�U�J�O�H���P�G���.�B�Z�ø���
�ø���������
���B���U�P�U�B�M���P�G�����
�������
�������ø�O�F�X���*�N�F�S�Z�T���T�I�B�S�F�T���X�F�S�F���J�T�T�V�F�E�
���X�I�J�D�I���J�O�D�S�F�B�T�F�E���U�I�F���$�P�N�Q�B�O�Z���T���T�I�B�S�F���D�B�Q�J�U�B�M
�C�Z�� �B�� �Q�B�S�� �W�B�M�V�F�� �P�G�� �é�����
�������
�������� �G�P�M�M�P�X�J�O�H�� �U�I�F�� �E�F�D�J�T�J�P�O�T�� �N�B�E�F�� �C�Z�� �U�I�F�� �$�I�J�F�G�� �&�Y�F�D�V�U�J�W�F�� �0�G�G�J�D�F�S�� �P�O�� �+�V�O�F�ø�����
�ø������������ �"�� �G�V�S�U�I�F�S
�é�����
�������
���������������X�B�T���Q�B�J�E���J�O���D�B�T�I���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���E�J�W�J�E�F�O�E��

�	���
 �4�V�C�N�J�U�U�F�E���G�P�S���B�Q�Q�S�P�W�B�M���U�P���U�I�F���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���P�G���.�B�Z�ø�����
�ø����������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�V�N�C�F�S���P�G���T�I�B�S�F�T

�������� ��������

�/�V�N�C�F�S���P�G���T�I�B�S�F�T���P�V�U�T�U�B�O�E�J�O�H���B�U���+�B�O�V�B�S�Z���� �����
�������
������ �����
�������
������

�$�B�Q�J�U�B�M���J�O�D�S�F�B�T�F ���
�������
������ ��

�$�B�Q�J�U�B�M���E�F�D�S�F�B�T�F �	�������
�������
 ��

�/�V�N�C�F�S���P�G���T�I�B�S�F�T���P�V�U�T�U�B�O�E�J�O�H���B�U���%�F�D�F�N�C�F�S������ �����
�������
������ �����
�������
������

�"�U�� �%�F�D�F�N�C�F�S�ø�����
�ø���������
�� �*�N�F�S�Z�T���� �G�V�M�M�Z���Q�B�J�E�� �V�Q�� �T�I�B�S�F�� �D�B�Q�J�U�B�M
�B�N�P�V�O�U�F�E���U�P���é�������
�������
�����������*�U���X�B�T���N�B�E�F���V�Q���P�G�������
�������
������
�T�I�B�S�F�T���X�J�U�I���B���Q�B�S���W�B�M�V�F���P�G���é���
���S�F�Q�S�F�T�F�O�U�J�O�H���B�O���J�O�D�S�F�B�T�F���P�G
���
�������
�������ø�T�I�B�S�F�T��

�%�V�S�J�O�H�� ���������
�� �U�I�F�� �G�P�M�M�P�X�J�O�H�� �E�F�D�J�T�J�P�O�T�� �X�F�S�F�� �N�B�E�F�� �S�F�H�B�S�E�J�O�H
�D�I�B�O�H�F�T���J�O���U�I�F���$�P�N�Q�B�O�Z���T���T�I�B�S�F���D�B�Q�J�U�B�M��

�t �*�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���E�F�D�J�T�J�P�O�T���N�B�E�F���C�Z���U�I�F���#�P�B�S�E���P�G
�%�J�S�F�D�U�P�S�T���P�O���'�F�C�S�V�B�S�Z�ø�����
�ø����������

�‘ �*�U�� �X�B�T�� �B�D�L�O�P�X�M�F�E�H�F�E�� �U�I�B�U�� �U�I�F�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�� �B�U
�%�F�D�F�N�C�F�S�ø�����
�ø�������� ���I�B�E���J�O�D�S�F�B�T�F�E���C�Z���B���O�P�N�J�O�B�M���B�N�P�V�O�U
�P�G���é�����
���������B�G�U�F�S�������
�������ø�T�U�P�D�L���P�Q�U�J�P�O�T���X�F�S�F���F�Y�F�S�D�J�T�F�E
�C�F�U�X�F�F�O�� �+�B�O�V�B�S�Z�ø���� �B�O�E�� �%�F�D�F�N�C�F�S�ø�����
�ø���������
�� �X�I�J�D�I
�D�P�O�T�F�R�V�F�O�U�M�Z���D�S�F�B�U�F�E���B�O���F�R�V�B�M���O�V�N�C�F�S���P�G���O�F�X���*�N�F�S�Z�T
�T�I�B�S�F�T��

�‘ �"�T���Q�B�S�U���P�G���U�I�F���T�I�B�S�F���C�V�Z�C�B�D�L���Q�S�P�H�S�B�N�T���B�Q�Q�S�P�W�F�E���B�O�E���J�O
�B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �B�V�U�I�P�S�J�[�B�U�J�P�O�� �H�S�B�O�U�F�E�� �C�Z�� �U�I�F
�4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�
���������
������ �ø�U�S�F�B�T�V�S�Z���T�I�B�S�F�T
�B�D�R�V�J�S�F�E���P�O���U�I�F���N�B�S�L�F�U���U�I�S�P�V�H�I���B�O���J�O�W�F�T�U�N�F�O�U���T�F�S�W�J�D�F�T
�Q�S�P�W�J�E�F�S�� �X�F�S�F�� �D�B�O�D�F�M�F�E���� �5�I�F�� �D�B�O�D�F�M�M�B�U�J�P�O�� �P�G�� �U�I�F�T�F
�T�I�B�S�F�T���D�B�V�T�F�E���U�I�F�� �T�I�B�S�F���D�B�Q�J�U�B�M���P�G���U�I�F�� �$�P�N�Q�B�O�Z���U�P
�E�F�D�S�F�B�T�F���C�Z���B���O�P�N�J�O�B�M���B�N�P�V�O�U���P�G���é�������
��������

�t �*�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �E�F�D�J�T�J�P�O�T�� �N�B�E�F�� �C�Z�� �U�I�F�� �$�I�J�F�G
�&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S���P�O���+�V�O�F�ø�����
�ø�������������B�T���B���S�F�T�V�M�U���P�G���Q�B�Z�J�O�H���B
�Q�P�S�U�J�P�O���P�G���U�I�F���������� ���E�J�W�J�E�F�O�E���J�O���T�I�B�S�F�T�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I
�U�I�F�� �B�V�U�I�P�S�J�[�B�U�J�P�O�� �H�S�B�O�U�F�E�� �C�Z�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M
�.�F�F�U�J�O�H�
�� �B�� �U�P�U�B�M�� �P�G�� ���
�������
�������ø�O�F�X�� �*�N�F�S�Z�T�� �T�I�B�S�F�T�� �X�F�S�F
�J�T�T�V�F�E�
���X�I�J�D�I���J�O�D�S�F�B�T�F�E���U�I�F���$�P�N�Q�B�O�Z���T���T�I�B�S�F���D�B�Q�J�U�B�M���C�Z���B
�Q�B�S���W�B�M�V�F���P�G���é�����
�������
��������

�t �*�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �E�F�D�J�T�J�P�O�� �N�B�E�F�� �C�Z�� �U�I�F�� �#�P�B�S�E�� �P�G
�%�J�S�F�D�U�P�S�T�� �P�O�� �%�F�D�F�N�C�F�S�ø���
�ø���������
�� �B�T�� �Q�B�S�U�� �P�G�� �U�I�F�� �T�I�B�S�F
�C�V�Z�C�B�D�L���Q�S�P�H�S�B�N�T���B�Q�Q�S�P�W�F�E���B�O�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F
�B�V�U�I�P�S�J�[�B�U�J�P�O���H�S�B�O�U�F�E���C�Z���U�I�F���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�

�����
�������ø�U�S�F�B�T�V�S�Z���T�I�B�S�F�T���B�D�R�V�J�S�F�E���P�O���U�I�F���N�B�S�L�F�U���U�I�S�P�V�H�I���B�O
�J�O�W�F�T�U�N�F�O�U�� �T�F�S�W�J�D�F�T�� �Q�S�P�W�J�E�F�S�� �X�F�S�F�� �D�B�O�D�F�M�F�E���� �5�I�F
�D�B�O�D�F�M�M�B�U�J�P�O���P�G���U�I�F�T�F���T�I�B�S�F�T���D�B�V�T�F�E���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���P�G���U�I�F
�$�P�N�Q�B�O�Z���U�P���E�F�D�S�F�B�T�F���C�Z���B���O�P�N�J�O�B�M���B�N�P�V�O�U���P�G���é�������
��������

�t �/�P���T�U�P�D�L���P�Q�U�J�P�O�T���X�F�S�F���F�Y�F�S�D�J�T�F�E���J�O������������

�5�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���I�B�T���O�P�U���D�I�B�O�H�F�E���B�O�E���U�I�F���O�V�N�C�F�S���P�G���W�P�U�J�O�H
�S�J�H�I�U�T�� �I�B�T�� �O�P�U�� �V�O�E�F�S�H�P�O�F�� �B�O�Z�� �T�J�H�O�J�G�J�D�B�O�U�� �D�I�B�O�H�F�� �C�F�U�X�F�F�O
�%�F�D�F�N�C�F�S�ø�����
�ø�������� ���B�O�E���'�F�C�S�V�B�S�Z�������
�����������
���J���F�����U�I�F���E�B�U�F���B�U
�X�I�J�D�I�� �U�I�F�� �B�O�O�V�B�M�� �T�U�B�U�V�U�P�S�Z�� �G�J�O�B�O�D�J�B�M�� �T�U�B�U�F�N�F�O�U�T�� �B�U
�%�F�D�F�N�C�F�S�ø�����
�ø�������� ���X�F�S�F���B�Q�Q�S�P�W�F�E���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T��

�$�I�B�O�H�F���J�O���U�S�F�B�T�V�S�Z���T�I�B�S�F�T

�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�(�S�P�T�T���B�N�P�V�O�U���P�G���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���B�U���+�B�O�V�B�S�Z���� �����
������ �����
������

�%�J�T�Q�P�T�B�M�T���	�B�D�R�V�J�T�J�U�J�P�O�T�
���P�G���U�S�F�B�T�V�S�Z���T�I�B�S�F�T �� �����
������

�5�S�B�O�T�G�F�S���P�G���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���U�P���C�F���H�S�B�O�U�F�E���	�G�S�F�F���T�I�B�S�F�T�
 �	���
�������
 �	�����
�������


�$�B�Q�J�U�B�M���E�F�D�S�F�B�T�F���C�Z���D�B�O�D�F�M�J�O�H���U�S�F�B�T�V�S�Z���T�I�B�S�F�T �	�����
�������
 ��

�(�S�P�T�T���B�N�P�V�O�U���P�G���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���B�U���%�F�D�F�N�C�F�S������ �	���
 ���
������ �����
������

�	���
 �"�U���%�F�D�F�N�C�F�S�ø�����
�ø���������
���é�������ø�N�J�M�M�J�P�O���J�O���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���X�B�T���S�F�D�P�H�O�J�[�F�E���J�O���N�B�S�L�F�U�B�C�M�F���T�F�D�V�S�J�U�J�F�T��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&������ �8�3�*�5�&���%�0�8�/�4���"�/�%���1�3�0�7�*�4�*�0�/�4

�	�é���U�I�P�V�T�B�O�E�T�

�"�N�P�V�O�U���B�U
�+�B�O�V�B�S�Z�ø��

�*�O�D�S�F�B�T�F�T �%�F�D�S�F�B�T�F�T���	���


�3�F�D�M�B�T�T�J
���G�J�D�B�U�J�P�O

�"�N�P�V�O�U���B�U
�%�F�D�F�N�C�F�S�������0�Q�F�S�B�U�J�O�H�'�J�O�B�O�D�J�B�M�&�Y�D�F�Q�U�J�P�O�B�M�0�Q�F�S�B�U�J�O�H�'�J�O�B�O�D�J�B�M�&�Y�D�F�Q�U�J�P�O�B�M

�8�S�J�U�F���E�P�X�O�T

�&�R�V�J�U�Z���J�O�U�F�S�F�T�U�T �� �� �� �� �� �� �� �� ��

�5�S�B�E�F���S�F�D�F�J�W�B�C�M�F�T �� �� �� �� �� �� �� �� ��

�-�P�B�O�T���B�O�E���S�F�D�F�J�W�B�C�M�F�T
�S�F�M�B�U�F�E���U�P��
�J�O�W�F�T�U�N�F�O�U�T ���� �� �� �� �� �	���
 �� �� ����

�/�P�O���D�P�O�T�P�M�J�E�B�U�F�E��
�J�O�W�F�T�U�N�F�O�U�T �� �� �� �� �� �� �� �� ��

�#�P�O�E���J�T�T�V�B�O�D�F��
�Q�S�F�N�J�V�N�	���
 ���
������ �� ���
������ �� �� �	�������
 �� �� ���
������

�.�J�T�D�F�M�M�B�O�F�P�V�T���E�F�C�U�T �� �� �� ������ �� �� �� �� ������

�.�B�S�L�F�U�B�C�M�F���T�F�D�V�S�J�U�J�F�T �� �� �� �� �� �� �� �� ��

�5�P�U�B�M���B�T�T�F�U�T ���
������ �� ���
������ ������ �� �	�������
 �� �� ���
������

�1�S�P�W�J�T�J�P�O�T

�1�S�P�W�J�T�J�P�O�T���G�P�S���S�J�T�L�T �����
������ �����
������ ���
������ ������ �	�����
�������
 �	���
�������
 �	���
�������
 �	�������
 �����
������

�.�B�O�B�H�F�N�F�O�U���S�J�T�L�T �����
������ �����
������ �� �� �	�����
�������
 �� �� �	�������
 �����
������

�1�S�P�W�J�T�J�P�O�T���G�P�S��
�F�Y�D�I�B�O�H�F���S�B�U�F���M�P�T�T�F�T ���
������ �� ���
������ �� �� �	���
�������
 �� �� ���
������

�4�U�B�G�G���S�F�M�B�U�F�E���S�J�T�L�T ���
������ �� �� ������ �� �� �	���
�������
 �� ������

�'�J�O�B�O�D�J�B�M���J�O�T�U�S�V�N�F�O�U�T���
������ �� �� �� �� �	���
�������
 �� �� ��

�3�J�T�L�T���S�F�M�B�U�F�E���U�P��
�T�V�C�T�J�E�J�B�S�J�F�T���B�O�E��
�J�O�W�F�T�U�N�F�O�U�T �� �� �� �� �� �� �� �� ��

�1�S�P�W�J�T�J�P�O�T��
�G�P�S�ø�F�Y�Q�F�O�T�F�T �����
������ ������ ���� ���
������ �	�������
 �	�����
 �	���
�������
 ������ �����
������

�3�F�G�V�S�C�J�T�I�N�F�O�U��
�P�G�ø�$�P�N�Q�B�O�Z���Q�S�F�N�J�T�F�T ���
������ �� �� �� �� �� �� �� ���
������

�'�V�U�V�S�F���F�N�Q�M�P�Z�F�F��
�C�F�O�F�G�J�U�T ���
������ ������ ���� �� �	�������
 �	�����
 �� ������ ���
������

�1�S�P�W�J�T�J�P�O�T���G�P�S��
�U�F�S�N�J�O�B�U�J�P�O���C�F�O�F�G�J�U�T ���
������ �� �� ���
������ �� �� �	���
�������
 �� ���
������

�5�P�U�B�M���M�J�B�C�J�M�J�U�J�F�T �����
������ �����
������ ���
������ ���
������ �	�����
�������
 �	���
�������
 �	�����
�������
 �� �����
������

�5�P�U�B�M���X�S�J�U�F���E�P�X�O�T��
�B�O�E���Q�S�P�W�J�T�J�P�O�T �����
������ �����
������ �����
������ ���
������ �	�����
�������
 �	���
�������
 �	�����
�������
 �� �����
������

�	���
 �1�S�P�W�J�T�J�P�O�T���S�F�W�F�S�T�F�E���J�O���M�J�O�F���X�J�U�I���B�N�P�V�O�U�T���V�T�F�E���G�P�S���é�����
�������ø�U�I�P�V�T�B�O�E��
�	���
 �/�P���O�F�X���C�P�O�E���J�T�T�V�B�O�D�F���Q�S�F�N�J�V�N�T���X�F�S�F���S�F�D�P�H�O�J�[�F�E���B�U���%�F�D�F�N�C�F�S�������
������������

�"�T���I�F�B�E���P�G���U�I�F���(�S�P�V�Q�
���*�N�F�S�Z�T�ø�4���"�����S�F�D�P�H�O�J�[�F�T���Q�S�P�W�J�T�J�P�O�T���G�P�S
�N�B�O�B�H�F�N�F�O�U���S�J�T�L�
���T�Q�F�D�J�G�J�D�B�M�M�Z���J�O���S�F�M�B�U�J�P�O���U�P���G�V�U�V�S�F���Q�F�S�G�P�S�N�B�O�D�F
�T�I�B�S�F���H�S�B�O�U�T�
���B�T���X�F�M�M���B�T���F�O�W�J�S�P�O�N�F�O�U�B�M���Q�S�P�W�J�T�J�P�O�T�����*�O�����������
���B
�é���������ø�N�J�M�M�J�P�O���Q�S�P�W�J�T�J�P�O���G�P�S���S�J�T�L�T���X�B�T���T�F�U���B�T�J�E�F���J�O���W�J�F�X���P�G���G�V�U�V�S�F
�Q�F�S�G�P�S�N�B�O�D�F�� �T�I�B�S�F�� �H�S�B�O�U�T�� �X�J�U�I�� �S�F�T�Q�F�D�U�� �U�P�� �T�I�B�S�F�T�� �O�P�U�� �Z�F�U

�B�D�R�V�J�S�F�E�����5�I�F���é���������ø�N�J�M�M�J�P�O���Q�S�P�W�J�T�J�P�O���G�P�S���S�J�T�L�T���S�F�D�P�S�E�F�E���J�O����������
�X�B�T�� �G�V�M�M�Z�� �S�F�W�F�S�T�F�E�� �J�O�� �������� �� �G�P�M�M�P�X�J�O�H�� �U�I�F�� �H�S�B�O�U�� �P�G
�������
������ �ø�U�S�F�B�T�V�S�Z�� �T�I�B�S�F�T�� �E�V�S�J�O�H�� �U�I�F�� �Z�F�B�S�� �B�O�E�� �O�F�X�� �Q�M�B�O�T
�H�S�B�O�U�F�E���J�O������������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�'�V�U�V�S�F���F�N�Q�M�P�Z�F�F���C�F�O�F�G�J�U�T

�5�I�F���E�F�G�J�O�F�E���C�F�O�F�G�J�U���Q�M�B�O�T���J�O�D�M�V�E�F���C�P�U�I���S�F�U�J�S�F�N�F�O�U���C�F�O�F�G�J�U�T���B�X�B�S�E�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���D�P�M�M�F�D�U�J�W�F���C�B�S�H�B�J�O�J�O�H���B�H�S�F�F�N�F�O�U
�B�Q�Q�M�J�D�B�C�M�F���U�P���U�I�F���N�F�U�B�M�X�P�S�L�J�O�H���J�O�E�V�T�U�S�Z�
���B�O�E���D�P�N�Q�M�F�N�F�O�U�B�S�Z���S�F�U�J�S�F�N�F�O�U���Q�M�B�O�T�
���X�I�J�D�I���I�B�W�F���O�P�U���U�B�L�F�O���P�O���B�O�Z���O�F�X���B�D�U�J�W�F���C�F�O�F�G�J�D�J�B�S�J�F�T
�T�J�O�D�F���������������5�I�F���Q�S�P�W�J�T�J�P�O���G�P�S���G�V�U�V�S�F���F�N�Q�M�P�Z�F�F���C�F�O�F�G�J�U�T���J�T���D�B�M�D�V�M�B�U�F�E���V�T�J�O�H���U�I�F���G�P�M�M�P�X�J�O�H���B�T�T�V�N�Q�U�J�P�O�T��

�1�F�O�T�J�P�O���Q�M�B�O�T�0�U�I�F�S���M�P�O�H���U�F�S�N���F�N�Q�M�P�Z�F�F���C�F�O�F�G�J�U�T

�%�J�T�D�P�V�O�U���S�B�U�F �������� ��������

�&�Y�Q�F�D�U�F�E���S�B�U�F���P�G���T�B�M�B�S�Z���J�O�D�S�F�B�T�F�T �������� ��������

�"�O�O�V�B�M���U�V�S�O�P�W�F�S���S�B�U�F��

�‘ �.�B�O�B�H�F�S�T���B�O�E���O�P�O���N�B�O�B�H�F�S�T���V�O�E�F�S������ ���Z�F�B�S�T���P�M�E �������� ��������

�‘ �.�B�O�B�H�F�S�T���B�O�E���O�P�O���N�B�O�B�H�F�S�T���C�F�U�X�F�F�O������ ���B�O�E������ ���Z�F�B�S�T���P�M�E �������� ��������

�‘ �.�B�O�B�H�F�S�T���B�O�E���O�P�O���N�B�O�B�H�F�S�T���C�F�U�X�F�F�O������ ���B�O�E������ ���Z�F�B�S�T���P�M�E �������� ��������

�‘ �.�B�O�B�H�F�S�T���B�O�E���O�P�O���N�B�O�B�H�F�S�T���C�F�U�X�F�F�O������ ���B�O�E������ ���Z�F�B�S�T���P�M�E �������� ��������

�‘ �.�B�O�B�H�F�S�T���B�O�E���O�P�O���N�B�O�B�H�F�S�T���P�W�F�S������ ���Z�F�B�S�T���P�M�E �� ��

�$�I�B�O�H�F���J�O���U�I�F���E�J�T�D�P�V�O�U�F�E���W�B�M�V�F���P�G���P�C�M�J�H�B�U�J�P�O�T

�	�é���U�I�P�V�T�B�O�E�T�


�������� ��������

�3�F�U�J�S�F�N�F�O�U �0�U�I�F�S �5�P�U�B�M�3�F�U�J�S�F�N�F�O�U �0�U�I�F�S �5�P�U�B�M

�0�C�M�J�H�B�U�J�P�O�T���B�U���+�B�O�V�B�S�Z���� �	���
�������
 �	���
�������
 �	���
�������
 �	�����
�������
 �	�������
 �	�����
�������


�*�O�U�F�S�F�T�U���D�P�T�U �	�����
 �	���
 �	�����
 �	�������
 �	���
 �	�������


�$�V�S�S�F�O�U���T�F�S�W�J�D�F���D�P�T�U �	�������
 �	�������
 �	�������
 ������ �	�����
 ������

�#�F�O�F�G�J�U���Q�B�Z�N�F�O�U�T ���
������ ���� ���
������ �����
������ ���� �����
������

�$�V�S�U�B�J�M�N�F�O�U�T���B�O�E���T�F�U�U�M�F�N�F�O�U�T ������ ������ ������ �	�������
 �	�������
 �	�������


�3�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O �	�������
 �� �	�������
 �� �� ��

�"�D�U�V�B�S�J�B�M���H�B�J�O�T���	�M�P�T�T�F�T�
 �	�����
 �	�����
 �	�����
 �	�������
 �	�����
 �	�������


�0�C�M�J�H�B�U�J�P�O�T���B�U���%�F�D�F�N�C�F�S������ �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������


�'�V�O�E�F�E���C�Z���Q�M�B�O���B�T�T�F�U�T �	���
�������
 �� �	���
�������
 �	���
�������
 �� �	���
�������


�6�O�G�V�O�E�F�E �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������


�$�I�B�O�H�F���J�O���G�B�J�S���W�B�M�V�F���P�G���Q�M�B�O���B�T�T�F�U�T

�	�é���U�I�P�V�T�B�O�E�T�


�������� ��������

�3�F�U�J�S�F�N�F�O�U �0�U�I�F�S �5�P�U�B�M�3�F�U�J�S�F�N�F�O�U �0�U�I�F�S �5�P�U�B�M

�"�T�T�F�U�T���B�U���+�B�O�V�B�S�Z���� ���
������ �� ���
������ ���
������ �� ���
������

�&�Y�Q�F�D�U�F�E���S�F�U�V�S�O���P�O���B�T�T�F�U�T ���� �� ���� ���� �� ����

�#�F�O�F�G�J�U���Q�B�Z�N�F�O�U�T �	���
�������
 �� �	���
�������
 �	�����
�������
 �� �	�����
�������


�&�N�Q�M�P�Z�F�S���D�P�O�U�S�J�C�V�U�J�P�O�T �� �� �� �����
������ �� �����
������

�"�D�U�V�B�S�J�B�M���H�B�J�O�T���	�M�P�T�T�F�T�
 �� �� �� ���� �� ����

�"�T�T�F�U�T���B�U���%�F�D�F�N�C�F�S�ø���� ���
������ �� ���
������ ���
������ �� ���
������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�"�T�T�F�U�T���M�J�B�C�J�M�J�U�J�F�T���S�F�D�P�S�E�F�E���J�O���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U

�	�é���U�I�P�V�T�B�O�E�T�


�������� ��������

�3�F�U�J�S�F�N�F�O�U�0�U�I�F�S �5�P�U�B�M�3�F�U�J�S�F�N�F�O�U�0�U�I�F�S �5�P�U�B�M

�'�V�O�E�F�E���P�C�M�J�H�B�U�J�P�O�T �	���
�������
 �� �	���
�������
 �	���
�������
 �� �	���
�������


�'�B�J�S���W�B�M�V�F���P�G���B�T�T�F�U�T ���
������ �� ���
������ ���
������ �� ���
������

�'�V�O�E�F�E���T�U�B�U�V�T ������ �� ������ ������ �� ������

�6�O�G�V�O�E�F�E���P�C�M�J�H�B�U�J�P�O�T �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������
 �	���
�������


�6�O�S�F�D�P�H�O�J�[�F�E���Q�B�T�U���T�F�S�W�J�D�F���D�P�T�U ���� �� ���� ���� �� ����

�/�F�U���V�O�S�F�D�P�H�O�J�[�F�E���B�D�U�V�B�S�J�B�M���E�J�G�G�F�S�F�O�D�F�T ������ �� ������ ������ �� ������

�"�T�T�F�U�T���	�Q�S�P�W�J�T�J�P�O�T�
���J�O���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U �	���
�������
 �	���
�������
 �	���
�������
 �	�������
 �	���
�������
 �	���
�������


�1�S�P�W�J�T�J�P�O�T���G�P�S���Q�F�O�T�J�P�O�T �� �� �� �� �� ��

�1�S�P�W�J�T�J�P�O�T���G�P�S���G�V�U�V�S�F���F�N�Q�M�P�Z�F�F���C�F�O�F�G�J�U�T �	���
�������
 �	���
�������
 �	���
�������
 �	�������
 �	���
�������
 �	���
�������


�$�I�B�O�H�F���J�O���B�T�T�F�U�T���	�Q�S�P�W�J�T�J�P�O�T�
���J�O���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U

�	�é���U�I�P�V�T�B�O�E�T�


�������� ��������

�3�F�U�J�S�F�N�F�O�U�0�U�I�F�S �5�P�U�B�M�3�F�U�J�S�F�N�F�O�U�0�U�I�F�S �5�P�U�B�M

�"�T�T�F�U�T���	�Q�S�P�W�J�T�J�P�O�T�
���B�U���+�B�O�V�B�S�Z���� �	�������
 �	���
�������
 �	���
�������
 �	�����
�������
 �	�������
 �	�����
�������


�3�F�D�M�B�T�T�J�G�J�D�B�U�J�P�O �	�������
 �� �	�������
 �� �� ��

�$�V�S�S�F�O�U���T�F�S�W�J�D�F���D�P�T�U���B�G�U�F�S���D�V�S�U�B�J�M�N�F�O�U�T��
�T�F�U�U�M�F�N�F�O�U�T �	�������
 ���� �	�������
 �	�������
 �	�������
 �	�������


�$�P�O�U�S�J�C�V�U�J�P�O�T ������ ���� ������ �����
������ ���� �����
������

�"�T�T�F�U�T���	�Q�S�P�W�J�T�J�P�O�T�
���B�U���%�F�D�F�N�C�F�S������ �	���
�������
 �	���
�������
 �	���
�������
 �	�������
 �	���
�������
 �	���
�������


�/�0�5�&������ �%�&�#�5���" �/�%���3�&�(�6�-�"�3�*�;�"�5�*�0�/���"�$�$�0�6�/�5�4

�	�é���U�I�P�V�T�B�O�E�T�
 �"�N�P�V�O�U
�.�B�U�V�S�J�U�Z���J�O���M�F�T�T

�U�I�B�O�������Z�F�B�S
�.�B�U�V�S�J�U�Z���G�S�P�N����

�U�P�������Z�F�B�S�T
�.�B�U�V�S�J�U�Z���C�F�Z�P�O�E

�����Z�F�B�S�T

�'�J�O�B�O�D�J�B�M���E�F�C�U ���
�������
������ ���
�������
������ �������
������ �������
������

�0�U�I�F�S���E�F�C�U�T �����
������ �����
������ �� ��

�%�F�G�F�S�S�F�E���J�O�D�P�N�F �� �� �� ��

�6�O�S�F�B�M�J�[�F�E���F�Y�D�I�B�O�H�F���S�B�U�F���H�B�J�O�T �����
������ �����
������ �� ��

�5�P�U�B�M ���
�������
������ ���
�������
������ �������
������ �������
������

�5�I�F���(�S�P�V�Q���T���W�B�S�J�P�V�T���C�B�O�L���P�W�F�S�E�S�B�G�U�T���E�P���O�P�U���Q�S�P�W�J�E�F���B�O�Z���H�S�B�O�U�T���P�S���H�V�B�S�B�O�U�F�F�T���U�P���U�I�F���C�F�O�F�G�J�U���P�G���U�I�F���M�F�O�E�J�O�H���C�B�O�L�T�����5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F
�Q�S�F�T�F�O�U�T���U�I�F���C�S�F�B�L�E�P�X�O���P�G���G�J�O�B�O�D�J�B�M���E�F�C�U���C�Z���G�P�S�F�J�H�O���D�V�S�S�F�O�D�Z��

�	�é���U�I�P�V�T�B�O�E�T�
 �"�N�P�V�O�U

�&�6�3 ���
�������
������

�6�4�% �������
������

�(�#�1 �����
������

�+�1�: ���
������

�0�U�I�F�S���G�P�S�F�J�H�O���D�V�S�S�F�O�D�J�F�T �����
������

�5�P�U�B�M ���
�������
������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���B�O�B�M�Z�[�F�T���G�J�O�B�O�D�J�B�M���E�F�C�U���C�Z���U�Z�Q�F���B�O�E���N�B�U�V�S�J�U�Z��

�	�é���U�I�P�V�T�B�O�E�T�
 �"�N�P�V�O�U
�.�B�U�V�S�J�U�Z���J�O���M�F�T�T

�U�I�B�O�������Z�F�B�S
�.�B�U�V�S�J�U�Z���G�S�P�N

���ø�U�P�������Z�F�B�S�T
�.�B�U�V�S�J�U�Z���C�F�Z�P�O�E

�����Z�F�B�S�T

�#�P�O�E�T ���
�������
������ �� �������
������ �������
������

�$�P�N�N�F�S�D�J�B�M���Q�B�Q�F�S�T �������
������ �������
������ �� ��

�#�B�O�L���M�P�B�O�T �� �� �� ��

�4�V�C�T�J�E�J�B�S�Z���M�P�B�O�T �����
������ ������ �� �����
������

�(�S�P�V�Q���G�J�O�B�O�D�J�B�M���D�V�S�S�F�O�U���B�D�D�P�V�O�U�T ���
�������
������ ���
�������
������ �� ��

�#�B�O�L���P�W�F�S�E�S�B�G�U�T���B�O�E���B�D�D�S�V�F�E���J�O�U�F�S�F�T�U�T �����
������ �����
������ �� ��

�5�P�U�B�M ���
�������
������ ���
�������
������ �������
������ �������
������

�%�F�C�U���E�V�F���U�P���N�B�U�V�S�F���J�O���M�F�T�T���U�I�B�O���P�O�F���Z�F�B�S���J�T���C�B�D�L�F�E���V�Q���C�Z���E�S�B�X���E�P�X�O�T���P�O���D�P�O�G�J�S�N�F�E�
���O�P�O���V�U�J�M�J�[�F�E���B�O�E���B�W�B�J�M�B�C�M�F���C�J�M�B�U�F�S�B�M���D�S�F�E�J�U���M�J�O�F�T���J�G
�O�F�D�F�T�T�B�S�Z�����5�I�F���B�N�P�V�O�U���P�G���D�P�O�G�J�S�N�F�E���B�O�E���B�W�B�J�M�B�C�M�F���C�J�M�B�U�F�S�B�M���D�S�F�E�J�U���M�J�O�F�T���B�U���%�F�D�F�N�C�F�S�������
���������� ���J�T���Q�S�F�T�F�O�U�F�E���J�O���/�P�U�F�ø���� ��

�/�0�5�&������ �"�$�$�3�6�&�%���3�&�$�&�*�7�"�#�-�&�4���"�/�%���1�"�:�"�#�-�&�4

�	�é���U�I�P�V�T�B�O�E�T�

�"�D�D�S�V�F�E

�S�F�D�F�J�W�B�C�M�F�T
�"�D�D�S�V�F�E
�Q�B�Z�B�C�M�F�T

�0�Q�F�S�B�U�J�O�H �� �����
������

�'�J�O�B�O�D�J�B�M ������ �	���
 ������

�5�P�U�B�M ������ �����
������

�	���
 �"�D�D�S�V�F�E���S�F�D�F�J�W�B�C�M�F�T���B�S�F���N�B�J�O�M�Z���N�B�E�F���V�Q���P�G���B�D�D�S�V�F�E���J�O�U�F�S�F�T�U�T���P�O���G�J�O�B�O�D�J�B�M���J�O�T�U�S�V�N�F�O�U�T��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�‘ �0�5�)�&�3���*�/�'�0�3�.�"�5 �*�0�/

�/�0�5�&������ �0�'�' ���#�"�-�"�/ �$�&���4�)�&�&�5���$�0�.�.�*�5�.�&�/�5�4

�&�O�E�P�S�T�F�N�F�O�U�T�
���T�V�S�F�U�J�F�T�
���H�V�B�S�B�O�U�F�F�T

�"�U���%�F�D�F�N�C�F�S�ø�����
�ø���������
���U�I�F���B�N�P�V�O�U���P�G���D�P�O�G�J�S�N�F�E�
���O�P�O���V�U�J�M�J�[�F�E���B�O�E���B�W�B�J�M�B�C�M�F���N�V�M�U�J���D�V�S�S�F�O�D�Z���C�J�M�B�U�F�S�B�M���D�S�F�E�J�U���M�J�O�F�T���H�S�B�O�U�F�E���U�P���*�N�F�S�Z�T
�B�O�E���N�B�U�V�S�J�O�H���C�F�U�X�F�F�O���������� ���B�O�E���������� ���U�P�U�B�M�F�E���é���
�����������ø�N�J�M�M�J�P�O��

�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���Q�S�F�T�F�O�U�T���U�I�F���B�N�P�V�O�U���P�G���D�P�N�N�J�U�N�F�O�U�T���S�F�D�F�J�W�F�E���B�O�E���H�J�W�F�O���G�P�S���F�O�E�P�S�T�F�N�F�O�U�T�
���T�V�S�F�U�J�F�T���B�O�E���H�V�B�S�B�O�U�F�F�T���U�P
�T�V�C�T�J�E�J�B�S�J�F�T���	�E�J�S�F�D�U���J�O�W�F�T�U�N�F�O�U�
�
���F�R�V�J�U�Z���J�O�U�F�S�F�T�U�T���	�J�O�E�J�S�F�D�U���J�O�W�F�T�U�N�F�O�U�
���B�O�E���P�U�I�F�S���F�O�U�J�U�J�F�T��

�$�P�N�N�J�U�N�F�O�U�T���H�J�W�F�O

�	�é���U�I�P�V�T�B�O�E�T�
 �4�V�C�T�J�E�J�B�S�J�F�T �&�R�V�J�U�Z���J�O�U�F�S�F�T�U�T�0�U�I�F�S �5�P�U�B�M

�&�O�E�P�S�T�F�N�F�O�U�T�
���T�V�S�F�U�J�F�T�
���H�V�B�S�B�O�U�F�F�T �������
������ �������
������ �������
������ �������
������

�$�P�N�N�J�U�N�F�O�U�T���P�O���G�P�S�F�J�H�O���F�Y�D�I�B�O�H�F���S�J�T�L

�5�I�F�� �G�P�M�M�P�X�J�O�H�� �U�B�C�M�F�� �Q�S�F�T�F�O�U�T�� �U�I�F�� �C�S�F�B�L�E�P�X�O�� �P�G�� �O�F�U�� �D�P�N�N�J�U�N�F�O�U�T�� �P�O�� �G�P�S�X�B�S�E�� �Q�V�S�D�I�B�T�F�T�� �B�O�E�� �T�B�M�F�T�� �C�Z�� �G�P�S�F�J�H�O�� �D�V�S�S�F�O�D�Z�� �B�U
�%�F�D�F�N�C�F�S�ø�����
�ø�������� ���	�U�I�F���F�R�V�J�W�B�M�F�O�U���W�B�M�V�F���J�O���U�I�P�V�T�B�O�E�T���P�G���F�V�S�P�T���J�T���Q�S�F�T�F�O�U�F�E���J�O���U�I�F���U�X�P���S�J�H�I�U���I�B�O�E���D�P�M�V�N�O�T�
��

�	�M�P�D�B�M���D�V�S�S�F�O�D�Z���U�I�P�V�T�B�O�E�T�
 �	�é���U�I�P�V�T�B�O�E�T�


�'�P�S�X�B�S�E���Q�V�S�D�I�B�T�F�T�'�P�S�X�B�S�E���T�B�M�F�T�'�P�S�X�B�S�E���Q�V�S�D�I�B�T�F�T �'�P�S�X�B�S�E���T�B�M�F�T

�"�6�% ���� �
������ ���
������ ���� �
������ ������

�#�3�- ���
������ ���� �
������ ������ ���
������

�$�"�% �����
������ �� ���
������ ��

�$�)�' ���
������ ���� �
������ ���
������ ���� �
������

�$�-�1 ���
�������
������ �� ���
������ ��

�$�/�: ���� �
������ ���� �
������ ���
������ ���
������

�$�;�, �� ���
������ �� ������

�%�,�, ���
������ ������ �
������ ���
������ ���� �
������

�(�#�1 ���� �
������ ���� �
������ ���� �
������ ���� �
������

�)�6�' ���� �
������ ������ �
������ ���� ������

�*�/�3 �� ������ �
������ �� ���
������

�+�1�: ���
�������
������ ���
�������
������ ���� �
������ ���� �
������

�.�9�/ ���
�������
������ ������ �
������ ���� ���
������ ���� �
������

�/�;�% �� ������ �� ������

�1�-�/ ���
������ �� ������ ��

�4�&�, ������ �
������ ���� �
������ ���� �
������ ���
������

�4�(�% ���� �
������ ���� �
������ ���
������ ���� �
������

�5�)�# �� ������ �
������ �� ���� �
������

�5�3�: ���� �
������ �� ���
������ ��

�6�4�% ���� �
������ ������ �
������ ���� �
������ ������ �
������

�;�"�3 ������ �
������ ������ �
������ ���� �
������ ���
������

�5�P�U�B�M ������ �
������ ������ �
������

�5�I�F�T�F���U�S�B�O�T�B�D�U�J�P�O�T���X�F�S�F���F�O�U�F�S�F�E���J�O�U�P���U�P���I�F�E�H�F���U�I�F���G�P�S�F�J�H�O���F�Y�D�I�B�O�H�F���S�J�T�L���H�F�O�F�S�B�U�F�E���C�Z���J�O�U�S�B�H�S�P�V�Q���G�V�O�E�J�O�H���B�O�E���J�O�W�F�T�U�N�F�O�U�T���J�O���G�P�S�F�J�H�O
�D�V�S�S�F�O�D�J�F�T�����5�I�F�Z���B�M�T�P���J�O�D�M�V�E�F���U�I�F���O�F�U���Q�P�T�J�U�J�P�O�T���C�F�U�X�F�F�O���J�O�U�F�S�O�B�M���B�O�E���F�Y�U�F�S�O�B�M���E�F�S�J�W�B�U�J�W�F�T���P�O���U�S�B�O�T�B�D�U�J�P�O�T���D�B�S�S�J�F�E���P�V�U���J�O���S�F�M�B�U�J�P�O���X�J�U�I
�U�I�F���(�S�P�V�Q���T���T�U�S�B�U�F�H�Z���U�P���N�B�O�B�H�F���G�P�S�F�J�H�O���F�Y�D�I�B�O�H�F���S�J�T�L��

�$�P�N�N�J�U�N�F�O�U�T���P�O���J�O�U�F�S�F�T�U���S�B�U�F���S�J�T�L

�*�N�F�S�Z�T���I�B�T���O�P�U���I�F�M�E���B�O�Z���J�O�U�F�S�F�T�U���S�B�U�F���E�F�S�J�W�B�U�J�W�F�T���T�J�O�D�F���.�B�S�D�I�ø�����
�ø����������

�$�P�N�N�J�U�N�F�O�U�T���P�O���F�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L

�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���Q�S�F�T�F�O�U�T���U�I�F���Q�P�T�J�U�J�P�O�T���U�B�L�F�O���B�U���%�F�D�F�N�C�F�S�������
���������� ���U�P���I�F�E�H�F���F�O�F�S�H�Z���Q�S�J�D�F���S�J�T�L��

�/�F�U���O�P�U�J�P�O�B�M���B�N�P�V�O�U�T���	�.�8�I�
 �.�B�U�V�S�J�U�Z

�6�O�E�F�S�M�Z�J�O�H���Q�P�T�J�U�J�P�O ���
�������
������ ������ ���N�P�O�U�I�T

�.�B�O�B�H�F�N�F�O�U���U�S�B�O�T�B�D�U�J�P�O�T ���
�������
������ ������ ���N�P�O�U�I�T

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&������ �*�5�&�.�4���3�&�$�0�(�/�*�;�&�%���*�/���.�0�3�&���5�)�"�/ ���0�/�&���-�*�/�&���0�/ ���5�)�&���#�"�-�"�/�$�&��
�4�)�&�&�5���	�/�&�5���7�"�-�6�&�


�	�é���U�I�P�V�T�B�O�E�T�
 �5�P�U�B�M �0�G���X�I�J�D�I���D�P�O�U�S�P�M�M�F�E
�F�O�U�J�U�J�F�T�	���


�*�O�W�F�T�U�N�F�O�U�T ���
�������
������ ���
�������
������

�-�P�B�O�T���S�F�M�B�U�F�E���U�P���E�J�S�F�D�U���J�O�W�F�T�U�N�F�O�U�T���B�O�E���P�U�I�F�S���T�V�C�T�J�E�J�B�S�J�F�T ���
�������
������ ���
�������
������

�0�U�I�F�S���G�J�O�B�O�D�J�B�M���J�O�W�F�T�U�N�F�O�U�T ���
������ ��

�0�Q�F�S�B�U�J�O�H���S�F�D�F�J�W�B�C�M�F�T �����
������ �����
������

�'�J�O�B�O�D�J�B�M���E�F�C�U ���
�������
������ ���
�������
������

�0�U�I�F�S���E�F�C�U�T �����
������ �����
������

�	���
 �$�P�O�U�S�P�M�M�F�E���F�O�U�J�U�J�F�T���B�S�F���D�P�N�Q�B�O�J�F�T���U�I�B�U���B�S�F���G�V�M�M�Z���D�P�O�T�P�M�J�E�B�U�F�E���J�O���U�I�F���T�B�N�F���H�S�P�V�Q��

�/�0�5�&������ �.�"�+�0�3���4�)�"�3�&�)�0�-�%�&�3�4

�/�V�N�C�F�S���P�G���T�I�B�S�F�T �� ���P�G���J�O�U�F�S�F�T�U �� ���P�G���W�P�U�J�O�H���S�J�H�I�U�T�	���


�#�F�M�H�J�B�O���4�F�D�V�S�J�U�J�F�T���#���7���	���
 �����
�������
������ ������������ ������������

�#�M�V�F���$�S�F�T�U���)�P�M�E�J�O�H�ø�4���"�� ���
�������
������ ���������� ����������

�(�S�P�V�Q���F�N�Q�M�P�Z�F�F�T �������������� ���������� ����������

�5�S�F�B�T�V�S�Z���T�I�B�S�F�T �������������� ���������� ����������

�1�V�C�M�J�D���G�M�P�B�U �����
�������
������ ������������ ������������

�5�P�U�B�M���B�U���%�F�D�F�N�C�F�S�������
���������� �����
�������
������ �������������� ��������������

�	���
 �5�P�U�B�M���U�I�F�P�S�F�U�J�D�B�M���W�P�U�J�O�H���S�J�H�I�U�T�����������
�������
������
�	���
 �"���X�I�P�M�M�Z���P�X�O�F�E���T�V�C�T�J�E�J�B�S�Z���P�G���(�S�P�V�Q�F���#�S�V�Y�F�M�M�F�T���-�B�N�C�F�S�U��

�5�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���*�N�F�S�Z�T���B�S�F���J�O�D�M�V�E�F�E���J�O���U�I�F���T�D�P�Q�F���P�G���D�P�O�T�P�M�J�E�B�U�J�P�O���P�G���U�I�F���#�F�M�H�J�B�O���H�S�P�V�Q���(�#�-��

�/�0�5�&������ �������� ���"�7�&�3�"�(�&���)�&�"�%�$�0�6�/�5

�/�P�O���N�B�O�B�H�F�S�T�.�B�O�B�H�F�S�T �5�P�U�B�M

�'�V�M�M���U�J�N�F ���� ������ ������

�1�B�S�U���U�J�N�F �� �� ��

�5�P�U�B�M���F�N�Q�M�P�Z�F�F�T���P�G���U�I�F���F�O�U�J�U�Z ���� ������ ������

�/�0�5�&������ �$�0�.�1�&�/�4�"�5�*�0�/���"�8�"�3�%�&�%���5�0���%�*�3�&�$�5�0�3�4���"�/�%���&�9�&�$�6�5�*�7�&��
�.�"�/�"�(�&�3�4

�	�é���U�I�P�V�T�B�O�E�T�
 �������� ��������

�#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T ������ ���
������

�&�Y�F�D�V�U�J�W�F���N�B�O�B�H�F�N�F�O�U ���
������ ���
������

�5�P�U�B�M ���
������ ���
������

�/�0�5�&������ �4�6�#�4�&�2�6�&�/�5���&�7�&�/�5�4

�5�I�F���B�O�O�V�B�M���T�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�U���%�F�D�F�N�C�F�S�������
���������� ���X�F�S�F���B�Q�Q�S�P�W�F�E���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���B�U���J�U�T���N�F�F�U�J�O�H���P�O
�'�F�C�S�V�B�S�Z�������
������������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&������ �"�1�1�3�0�1�3�*�"�5�*�0�/���0�' ���1�3�0�'�*�5

�5�I�F���B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���Q�S�P�G�J�U���J�T���Q�S�P�Q�P�T�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�ø�-���ø���������� ���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F���	�$�P�E�F
�E�F���D�P�N�N�F�S�D�F�
�	���
��

�	�é�


�*�O�D�P�N�F���G�P�S���U�I�F���Q�F�S�J�P�E �������
�������
������������

�"�M�M�P�D�B�U�J�P�O���U�P���U�I�F���M�F�H�B�M���S�F�T�F�S�W�F���U�P���S�F�B�D�I�������� ���P�G���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M �	���
�������
�������������


�3�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T �������
�������
������������

�%�J�T�U�S�J�C�V�U�B�C�M�F���Q�S�P�G�J�U �������
�������
������������

�%�J�W�J�E�F�O�E���P�G���é�����������Q�B�J�E���G�P�S���F�B�D�I���P�G���U�I�F�������
�������
�������ø�T�I�B�S�F�T���P�V�U�T�U�B�O�E�J�O�H���B�U���%�F�D�F�N�C�F�S�ø�����
�ø�������� �	�����
�������
�������������


�3�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T �������
�������
������������

�	���
 �8�I�J�D�I���X�J�M�M���C�F���T�V�C�N�J�U�U�F�E���G�P�S���B�Q�Q�S�P�W�B�M���B�U���U�I�F���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���P�O���.�B�Z�������
������������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T

�/�0�5�&������ �5�"�#�-�&���0�' ���4�6�#�4�*�%�*�"�3�*�&�4���"�/�%���&�2�6�*�5�:���*�/�5�&�3�&�4�5�4

�$�P�V�O�U�S�Z
�4�*�3�&�/

���O�V�N�C�F�S

�	�M�P�D�B�M���D�V�S�S�F�O�D�Z���U�I�P�V�T�B�O�E�T�


�/�V�N�C�F�S���P�G
�U�S�F�B�T�V�S�Z

�T�I�B�S�F�T���I�F�M�E �5�Z�Q�F���P�G���T�F�D�V�S�J�U�J�F�T
�4�I�B�S�F

�D�B�Q�J�U�B�M

�4�I�B�S�F�I�P�M�E�F�S�T��
�F�R�V�J�U�Z���P�U�I�F�S

�U�I�B�O���T�I�B�S�F
�D�B�Q�J�U�B�M

�4�V�C�T�J�E�J�B�S�J�F�T���	�B�U���M�F�B�T�U�������� ���P�G���F�R�V�J�U�Z���I�F�M�E���C�Z���*�N�F�S�Z�T�


�.�J�S�D�B�M �'�S�B�O�D�F������ �������� �������� ���
�������
������ ���
�������
������ �����
�������
������ �T�I�B�S�F�T���P�G���é����

�*�N�F�S�Z�T���6�4�" �6�4 �� �������
������ �������
������ ���
������ �T�I�B�S�F�T���P�G���6�4�%��

�*�N�F�S�Z�T���4�F�S�W�J�D�F�T �'�S�B�O�D�F������ �������� �������� ������ ���
������ ���� �
������ �T�I�B�S�F�T���P�G���é����

�4���#���.�J�O�F�S�B�M�T���'�J�O�B�O�D�F �-�V�Y�F�N�C�P�V�S�H �� �������
������ �������
������ �����
�������
�������
������ �T�I�B�S�F�T���P�G���é��������

�*�N�F�S�U�F�D�I �'�S�B�O�D�F������ �������� �������� ���
������ �	�������
 ������ �
������ �T�I�B�S�F�T���P�G���é����

�*�N�F�S�Z�T���	�4�)�"�/�(�)�"�*�
��
�*�O�W�F�T�U�N�F�O�U���.�B�O�B�H�F�N�F�O�U��
�$�P�N�Q�B�O�Z���-�J�N�J�U�F�E �$�I�J�O�B �� �����
������ �����
������ ��

�T�I�B�S�F���P�G
�$�/�:�����
�������
������

�� ���P�G
�J�O�U�F�S�F�T�U
���I�F�M�E���C�Z
���*�N�F�S�Z�T

�	�é���U�I�P�V�T�B�O�E�T�


�(�S�P�T�T
�D�B�S�S�Z�J�O�H

�B�N�P�V�O�U���P�G
���T�F�D�V�S�J�U�J�F�T

���I�F�M�E

�/�F�U
�D�B�S�S�Z�J�O�H

�B�N�P�V�O�U���P�G
���T�F�D�V�S�J�U�J�F�T

���I�F�M�E

�-�P�B�O�T���B�O�E
�B�E�W�B�O�D�F�T

�H�S�B�O�U�F�E���C�Z
�*�N�F�S�Z�T���B�O�E
���O�P�U���S�F�Q�B�J�E

�#�P�S�S�P�X�J�O�H�T
���U�B�L�F�O���P�V�U
�C�Z���*�N�F�S�Z�T

�B�O�E���O�P�U
�S�F�Q�B�J�E

�4�V�S�F�U�J�F�T
�B�O�E

�F�O�E�P�S�T�F��
�N�F�O�U�T

�H�J�W�F�O���C�Z
�*�N�F�S�Z�T

�%�J�W�J�E�F�O�E�T
���S�F�D�F�J�W�F�E
�C�Z���*�N�F�S�Z�T

���J�O����������
��������

�S�F�W�F�O�V�F

��������
���O�F�U

�Q�S�P�G�J�U
�	�M�P�T�T�


�4�V�C�T�J�E�J�B�S�J�F�T���	�B�U���M�F�B�T�U�������� ���P�G���F�R�V�J�U�Z���I�F�M�E���C�Z���*�N�F�S�Z�T�


�.�J�S�D�B�M ������������ ���
�������
������ ���
�������
������ �����
������ �������
������ �� �������
������ �� �	���
�������


�*�N�F�S�Z�T���6�4�" ������������ �������
������ �������
������ �������
������ �����
������ �������
������ �� �� ���
������

�*�N�F�S�Z�T���4�F�S�W�J�D�F�T ������������ ���
������ ���
������ ������ �� �� �� �� ������

�4���#���.�J�O�F�S�B�M�T���'�J�O�B�O�D�F ������������ �������
������ �������
������ �� ������ �� �� �� �����
������

�*�N�F�S�U�F�D�I ������������ ���
������ ���
������ �� ���
������ �� �� �� �	�������


�*�N�F�S�Z�T���	�4�)�"�/�(�)�"�*�
��
�*�O�W�F�T�U�N�F�O�U���.�B�O�B�H�F�N�F�O�U��
�$�P�N�Q�B�O�Z���-�J�N�J�U�F�E ������������ ���
������ ���
������ �� �� �� �� �����
������ ���
������

�&�R�V�J�U�Z���J�O�U�F�S�F�T�U�T

�#�F�U�X�F�F�O������ ���B�O�E�������� ���P�G��
�F�R�V�J�U�Z���I�F�M�E���C�Z���*�N�F�S�Z�T �� �� �� �� �� �� �� ��

�.�J�T�D�F�M�M�B�O�F�P�V�T���F�R�V�J�U�Z���J�O�U�F�S�F�T�U�T

�*�N�N�B�U�F�S�J�B�M���'�S�F�O�D�I���F�O�U�J�U�J�F�T ������ ������ �� ������ �� �� �� ��

�5�P�U�B�M ���
�������
������ ���
�������
������ �������
������ �������
������ �������
������ �������
������ �����
������ �����
������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�h�T���S�F�Q�P�S�U�T

������ �4�5�"�5�6�5�0�3�:���"�6�%�*�5�0�3�h�4���3�&�1�0�3�5�4

���������� �4�5�"�5�6�5�0�3�:���"�6�%�*�5�0�3�4�����3�&�1�0�3�5���0�/ ���5�)�&���$�0�/�4�0�-�*�%�"�5�&�%���'�*�/�"�/�$�*�"�-��
�4�5�"�5�&�.�&�/�5�4

�%�&�-�0�*�5�5�&���� ���"�4�4�0�$�*�²�4

�����Q�M�B�D�F���E�F���M�B���1�Z�S�B�N�J�E�F

���������� ���1�B�S�J�T���-�B���%�Ï�G�F�O�T�F���$�F�E�F�Y

�4���"���4�����B�V���D�B�Q�J�U�B�M���E�F���é������������ ��������

������ �������� �������� ���3���$���4�����/�B�O�U�F�S�S�F

�$�P�N�N�J�T�T�B�J�S�F���B�V�Y���$�P�N�Q�U�F�T

�.�F�N�C�S�F���E�F���M�B���D�P�N�Q�B�H�O�J�F

�S�Ï�H�J�P�O�B�M�F���E�F���7�F�S�T�B�J�M�M�F�T

�&�3�/�4�5���� ���:�0�6�/�( ���F�U���"�V�U�S�F�T

�5�P�V�S���'�J�S�T�U

�5�4�"������������

���������� ���1�B�S�J�T���-�B���%�Ï�G�F�O�T�F���$�F�E�F�Y

�4���"���4�����Ë���D�B�Q�J�U�B�M���W�B�S�J�B�C�M�F

������ �������� �������� ���3���$���4�����/�B�O�U�F�S�S�F

�$�P�N�N�J�T�T�B�J�S�F���B�V�Y���$�P�N�Q�U�F�T

�.�F�N�C�S�F���E�F���M�B���D�P�N�Q�B�H�O�J�F

�S�Ï�H�J�P�O�B�M�F���E�F���7�F�S�T�B�J�M�M�F�T

�5�I�J�T���J�T���B���U�S�B�O�T�M�B�U�J�P�O���J�O�U�P���&�O�H�M�J�T�I���P�G���U�I�F���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S�T�����S�F�Q�P�S�U���P�O���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���U�I�F���$�P�N�Q�B�O�Z���J�T�T�V�F�E���J�O
�'�S�F�O�D�I���B�O�E���J�U���J�T���Q�S�P�W�J�E�F�E���T�P�M�F�M�Z���G�P�S���U�I�F���D�P�O�W�F�O�J�F�O�D�F���P�G���&�O�H�M�J�T�I���T�Q�F�B�L�J�O�H���V�T�F�S�T���5�I�J�T���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S�T�����S�F�Q�P�S�U���J�O�D�M�V�E�F�T���J�O�G�P�S�N�B�U�J�P�O
�S�F�R�V�J�S�F�E���C�Z���&�V�S�P�Q�F�B�O���S�F�H�V�M�B�U�J�P�O���B�O�E���'�S�F�O�D�I���M�B�X�
���T�V�D�I���B�T���J�O�G�P�S�N�B�U�J�P�O���B�C�P�V�U���U�I�F���B�Q�Q�P�J�O�U�N�F�O�U���P�G���U�I�F���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S�T���P�S���W�F�S�J�G�J�D�B�U�J�P�O
�P�G���U�I�F���J�O�G�P�S�N�B�U�J�P�O���D�P�O�D�F�S�O�J�O�H���U�I�F���(�S�P�V�Q���Q�S�F�T�F�O�U�F�E���J�O���U�I�F���N�B�O�B�H�F�N�F�O�U���S�F�Q�P�S�U���B�O�E���P�U�I�F�S���E�P�D�V�N�F�O�U�T���Q�S�P�W�J�E�F�E���U�P���T�I�B�S�F�I�P�M�E�F�S�T�����5�I�J�T
�S�F�Q�P�S�U���T�I�P�V�M�E���C�F���S�F�B�E���J�O���D�P�O�K�V�O�D�U�J�P�O���X�J�U�I�
���B�O�E���D�P�O�T�U�S�V�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I�
���'�S�F�O�D�I���M�B�X���B�O�E���Q�S�P�G�F�T�T�J�P�O�B�M���B�V�E�J�U�J�O�H���T�U�B�O�E�B�S�E�T
�B�Q�Q�M�J�D�B�C�M�F���J�O���'�S�B�O�D�F��

�: �F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�������
����������

�5�P���U�I�F���B�O�O�V�B�M���H�F�O�F�S�B�M���N�F�F�U�J�O�H���P�G���*�.�&�3�:�4�


�‘ �0�1�*�/�*�0�/
�*�O���D�P�N�Q�M�J�B�O�D�F���X�J�U�I�� �U�I�F�� �F�O�H�B�H�F�N�F�O�U���F�O�U�S�V�T�U�F�E���U�P���V�T���C�Z���Z�P�V�S���B�O�O�V�B�M���H�F�O�F�S�B�M���N�F�F�U�J�O�H�
�� �X�F���I�B�W�F���B�V�E�J�U�F�E���U�I�F�� �B�D�D�P�N�Q�B�O�Z�J�O�H
�D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���*�.�&�3�:�4���G�P�S���U�I�F���Z�F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�������
���������� ��

�*�O���P�V�S���P�Q�J�O�J�P�O�
���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���H�J�W�F���B���U�S�V�F���B�O�E���G�B�J�S���W�J�F�X���P�G���U�I�F���B�T�T�F�U�T���B�O�E���M�J�B�C�J�M�J�U�J�F�T���B�O�E���P�G���U�I�F���G�J�O�B�O�D�J�B�M���Q�P�T�J�U�J�P�O
�P�G���U�I�F���(�S�P�V�Q���B�T���B�U���%�F�D�F�N�C�F�S�������
���������� ���B�O�E���P�G���U�I�F���S�F�T�V�M�U�T���P�G���J�U�T���P�Q�F�S�B�U�J�P�O�T���G�P�S���U�I�F���Z�F�B�S���U�I�F�O���F�O�E�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���*�O�U�F�S�O�B�U�J�P�O�B�M
�'�J�O�B�O�D�J�B�M���3�F�Q�P�S�U�J�O�H���4�U�B�O�E�B�S�E�T���B�T���B�E�P�Q�U�F�E���C�Z���U�I�F���&�V�S�P�Q�F�B�O���6�O�J�P�O��

�5�I�F���B�V�E�J�U���P�Q�J�O�J�P�O���F�Y�Q�S�F�T�T�F�E���B�C�P�W�F���J�T���D�P�O�T�J�T�U�F�O�U���X�J�U�I���P�V�S���S�F�Q�P�S�U���U�P���U�I�F���"�V�E�J�U���$�P�N�N�J�U�U�F�F��

�‘ �#�"�4�*�4���'�0�3���0�1�*�/�*�0�/��

�"�V�E�J�U���'�S�B�N�F�X�P�S�L

�8�F���D�P�O�E�V�D�U�F�E���P�V�S���B�V�E�J�U���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���Q�S�P�G�F�T�T�J�P�O�B�M���T�U�B�O�E�B�S�E�T���B�Q�Q�M�J�D�B�C�M�F���J�O���'�S�B�O�D�F�����8�F���C�F�M�J�F�W�F���U�I�B�U���U�I�F���B�V�E�J�U���F�W�J�E�F�O�D�F���X�F���I�B�W�F
�P�C�U�B�J�O�F�E���J�T���T�V�G�G�J�D�J�F�O�U���B�O�E���B�Q�Q�S�P�Q�S�J�B�U�F���U�P���Q�S�P�W�J�E�F���B���C�B�T�J�T���G�P�S���P�V�S���P�Q�J�O�J�P�O��

�0�V�S���S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���V�O�E�F�S���U�I�P�T�F���T�U�B�O�E�B�S�E�T���B�S�F���G�V�S�U�I�F�S���E�F�T�D�S�J�C�F�E���J�O���U�I�F���4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�����3�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���G�P�S���U�I�F���"�V�E�J�U���P�G���U�I�F
�$�P�O�T�P�M�J�E�B�U�F�E���'�J�O�B�O�D�J�B�M���4�U�B�U�F�N�F�O�U�T���T�F�D�U�J�P�O���P�G���P�V�S���S�F�Q�P�S�U��

�*�O�E�F�Q�F�O�E�F�O�D�F

�8�F���D�P�O�E�V�D�U�F�E���P�V�S���B�V�E�J�U���F�O�H�B�H�F�N�F�O�U���J�O���D�P�N�Q�M�J�B�O�D�F���X�J�U�I���J�O�E�F�Q�F�O�E�F�O�D�F���S�F�R�V�J�S�F�N�F�O�U�T���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F���	�$�P�E�F���E�F
�D�P�N�N�F�S�D�F�
���B�O�E���U�I�F���'�S�F�O�D�I���$�P�E�F���P�G���&�U�I�J�D�T���	�$�P�E�F���E�F���E�Ï�P�O�U�P�M�P�H�J�F�
���G�P�S���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S�T���G�P�S���U�I�F���Q�F�S�J�P�E���G�S�P�N���+�B�O�V�B�S�Z���� �T�U�
���������� ���U�P���U�I�F
�E�B�U�F���P�G���P�V�S���S�F�Q�P�S�U���B�O�E���T�Q�F�D�J�G�J�D�B�M�M�Z���X�F���E�J�E���O�P�U���Q�S�P�W�J�E�F���B�O�Z���Q�S�P�I�J�C�J�U�F�E���O�P�O���B�V�E�J�U���T�F�S�W�J�D�F�T���S�F�G�F�S�S�F�E���U�P���J�O���"�S�U�J�D�M�F�����	���
���P�G���3�F�H�V�M�B�U�J�P�O���	�&�6�

�/�P��������������������

�‘ �+�6�4�5�*�'�*�$�"�5�*�0�/���0�' ���"�4�4�&�4�4�.�&�/�5�4�������,�&�:���"�6�%�*�5���.�"�5�5�&�3�4
�%�V�F���U�P���U�I�F���H�M�P�C�B�M���D�S�J�T�J�T���S�F�M�B�U�F�E���U�P���U�I�F���$�P�W�J�E���������Q�B�O�E�F�N�J�D�
���U�I�F���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���U�I�J�T���Q�F�S�J�P�E���I�B�W�F���C�F�F�O���Q�S�F�Q�B�S�F�E���B�O�E���B�V�E�J�U�F�E
�V�O�E�F�S���T�Q�F�D�J�G�J�D���D�P�O�E�J�U�J�P�O�T�����*�O�E�F�F�E�
���U�I�J�T���D�S�J�T�J�T���B�O�E���U�I�F���F�Y�D�F�Q�U�J�P�O�B�M���N�F�B�T�V�S�F�T���U�B�L�F�O���J�O���U�I�F���D�P�O�U�F�Y�U���P�G���U�I�F���T�U�B�U�F���P�G���T�B�O�J�U�B�S�Z���F�N�F�S�H�F�O�D�Z
�I�B�W�F���I�B�E���O�V�N�F�S�P�V�T���D�P�O�T�F�R�V�F�O�D�F�T���G�P�S���D�P�N�Q�B�O�J�F�T�
���Q�B�S�U�J�D�V�M�B�S�M�Z���P�O���U�I�F�J�S���P�Q�F�S�B�U�J�P�O�T���B�O�E���U�I�F�J�S���G�J�O�B�O�D�J�O�H�
���B�O�E���I�B�W�F���M�F�E���U�P���H�S�F�B�U�F�S
�V�O�D�F�S�U�B�J�O�U�J�F�T���P�O���U�I�F�J�S���G�V�U�V�S�F���Q�S�P�T�Q�F�D�U�T�����5�I�P�T�F���N�F�B�T�V�S�F�T�
���T�V�D�I���B�T���U�S�B�W�F�M���S�F�T�U�S�J�D�U�J�P�O�T���B�O�E���S�F�N�P�U�F���X�P�S�L�J�O�H�
���I�B�W�F���B�M�T�P���I�B�E���B�O���J�N�Q�B�D�U���P�O
�U�I�F���D�P�N�Q�B�O�J�F�T�h���J�O�U�F�S�O�B�M���P�S�H�B�O�J�[�B�U�J�P�O���B�O�E���U�I�F���Q�F�S�G�P�S�N�B�O�D�F���P�G���U�I�F���B�V�E�J�U�T��

�*�U���J�T���J�O���U�I�J�T���D�P�N�Q�M�F�Y���B�O�E���F�W�P�M�W�J�O�H���D�P�O�U�F�Y�U���U�I�B�U�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���S�F�R�V�J�S�F�N�F�O�U�T���P�G���"�S�U�J�D�M�F�T���-�������������� ���B�O�E���3�������������� ���P�G���U�I�F���'�S�F�O�D�I
�$�P�N�N�F�S�D�J�B�M���$�P�E�F���	�$�P�E�F���E�F���D�P�N�N�F�S�D�F�
���S�F�M�B�U�J�O�H���U�P���U�I�F���K�V�T�U�J�G�J�D�B�U�J�P�O���P�G���P�V�S���B�T�T�F�T�T�N�F�O�U�T�
���X�F���J�O�G�P�S�N���Z�P�V���P�G���U�I�F���L�F�Z���B�V�E�J�U���N�B�U�U�F�S�T
�S�F�M�B�U�J�O�H���U�P���S�J�T�L�T���P�G���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U���U�I�B�U�
���J�O���P�V�S���Q�S�P�G�F�T�T�J�P�O�B�M���K�V�E�H�N�F�O�U�
���X�F�S�F���P�G���N�P�T�U���T�J�H�O�J�G�J�D�B�O�D�F���J�O���P�V�S���B�V�E�J�U���P�G���U�I�F
�D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���U�I�F���D�V�S�S�F�O�U���Q�F�S�J�P�E�
���B�T���X�F�M�M���B�T���I�P�X���X�F���B�E�E�S�F�T�T�F�E���U�I�P�T�F���S�J�T�L�T��

�5�I�F�T�F���N�B�U�U�F�S�T���X�F�S�F���B�E�E�S�F�T�T�F�E���J�O���U�I�F���D�P�O�U�F�Y�U���P�G���P�V�S���B�V�E�J�U���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�T���B���X�I�P�M�F���B�O�E���J�O���G�P�S�N�J�O�H���P�V�S
�P�Q�J�O�J�P�O���U�I�F�S�F�P�O�
���B�O�E���X�F���E�P���O�P�U���Q�S�P�W�J�E�F���B���T�F�Q�B�S�B�U�F���P�Q�J�O�J�P�O���P�O���T�Q�F�D�J�G�J�D���J�U�F�N�T���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�h�T���S�F�Q�P�S�U�T

�*�N�Q�B�J�S�N�F�O�U���P�G���M�P�O�H���U�F�S�N���B�T�T�F�U�T���	�J�O�D�M�V�E�J�O�H���H�P�P�E�X�J�M�M�
�ø�����O�P�U�F������

�3�J�T�L���J�E�F�O�U�J�G�J�F�E�5�I�F���D�B�S�S�Z�J�O�H���W�B�M�V�F���P�G���M�P�O�H���U�F�S�N���B�T�T�F�U�T���P�O���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U���B�N�P�V�O�U�T���U�P�����
������ �������N�J�M�M�J�P�O���F�V�S�P�T���B�T���P�G
�%�F�D�F�N�C�F�S�������
���������� ���B�O�E���J�O�D�M�V�E�F�T���H�P�P�E�X�J�M�M���G�P�S���B�O���B�N�P�V�O�U���P�G�����
������ �������N�J�M�M�J�P�O���F�V�S�P�T�����4�V�D�I���H�P�P�E�X�J�M�M���B�S�F���U�F�T�U�F�E
�B�U���U�I�F���M�F�W�F�M���B�U���X�I�J�D�I���U�I�F�Z���B�S�F���N�P�O�J�U�P�S�F�E���C�Z���U�I�F���(�F�O�F�S�B�M���.�B�O�B�H�F�N�F�O�U���B�T���J�O�E�J�D�B�U�F�E���J�O���O�P�U�F������ ���U�P���U�I�F
�D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��

�"�O���J�N�Q�B�J�S�N�F�O�U���U�F�T�U���P�G���H�P�P�E�X�J�M�M���J�T���D�B�S�S�J�F�E���P�V�U���F�W�F�S�Z������ ���N�P�O�U�I�T���B�U���U�I�F���F�O�E���P�G���U�I�F���Q�F�S�J�P�E�����%�V�S�J�O�H���U�I�F���Z�F�B�S�

�.�B�O�B�H�F�N�F�O�U���S�F�W�J�F�X�T���B�O�Z���J�O�E�J�D�B�U�P�S�T���P�G���J�N�Q�B�J�S�N�F�O�U���G�P�S���$�(�6�T�
���H�S�P�V�Q���P�G���$�(�6�T���P�S���M�P�O�H���U�F�S�N���J�O�E�J�W�J�E�V�B�M���B�T�T�F�U�T��
�"�T���T�P�P�O���B�T���G�B�D�U�T���J�O�E�J�D�B�U�J�O�H���U�I�B�U���B���$�(�6�
���B���H�S�P�V�Q���P�G���$�(�6�T���P�S���B�O���J�O�E�J�W�J�E�V�B�M���M�P�O�H���U�F�S�N���B�T�T�F�U���N�B�Z���C�F���J�N�Q�B�J�S�F�E�

�.�B�O�B�H�F�N�F�O�U���Q�F�S�G�P�S�N�T���B�O���J�N�Q�B�J�S�N�F�O�U���U�F�T�U���B�U���B�O���J�O�U�F�S�J�N���E�B�U�F��

�"�O���J�N�Q�B�J�S�N�F�O�U���U�F�T�U���D�P�O�T�J�T�U�T���J�O���D�P�N�Q�B�S�J�O�H���U�I�F���D�B�S�S�Z�J�O�H���W�B�M�V�F���P�G���U�I�F���B�T�T�F�U�T���J�O���U�I�F���T�D�P�Q�F���P�G���*�"�4������ ���X�J�U�I���J�U�T
�S�F�D�P�W�F�S�B�C�M�F���B�N�P�V�O�U�
���D�P�S�S�F�T�Q�P�O�E�J�O�H���U�P���U�I�F���I�J�H�I�F�T�U���B�N�P�V�O�U���C�F�U�X�F�F�O���J�U�T���W�B�M�V�F���J�O���V�T�F�
���F�T�U�J�N�B�U�F�E���C�B�T�F�E���P�O
�E�J�T�D�P�V�O�U�F�E���G�V�U�V�S�F���D�B�T�I���G�M�P�X�T���B�O�E���J�U�T���G�B�J�S���W�B�M�V�F���M�F�T�T���D�P�T�U���U�P���T�F�M�M��

�8�F���D�P�O�T�J�E�F�S�F�E���U�I�F���J�N�Q�B�J�S�N�F�O�U���P�G���O�P�O���D�V�S�S�F�O�U���B�T�T�F�U�T���	�J�O�D�M�V�E�J�O�H���H�P�P�E�X�J�M�M�
���U�P���C�F���B���L�F�Z���B�V�E�J�U���N�B�U�U�F�S���G�P�S���U�I�F
�G�P�M�M�P�X�J�O�H���S�F�B�T�P�O�T��
�‘ �5�I�F���B�N�P�V�O�U���P�G���H�P�P�E�X�J�M�M���J�T���N�B�U�F�S�J�B�M���J�O���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��
�‘ �5�I�F���E�F�G�J�O�J�U�J�P�O���P�G���U�I�F���M�F�W�F�M���P�G���H�P�P�E�X�J�M�M���U�F�T�U�J�O�H���B�O�E���E�F�U�F�S�N�J�O�B�U�J�P�O���P�G���J�O�E�J�D�B�U�J�P�O�T���P�G���J�N�Q�B�J�S�N�F�O�U���T�V�D�I���B�T���U�I�P�T�F��

�S�F�M�B�U�F�E���U�P���U�I�F���Q�B�Q�F�S���C�V�T�J�O�F�T�T���S�F�T�U�S�V�D�U�V�S�F�E���E�V�S�J�O�H���U�I�F���Z�F�B�S���S�F�Q�S�F�T�F�O�U���N�B�K�P�S���K�V�E�H�N�F�O�U�T���F�Y�F�S�D�J�T�F�E���C�Z��
�N�B�O�B�H�F�N�F�O�U����

�‘ �5�I�F���E�F�U�F�S�N�J�O�B�U�J�P�O���P�G���U�I�F���Q�B�S�B�N�F�U�F�S�T���V�T�F�E���U�P���J�N�Q�M�F�N�F�O�U���J�N�Q�B�J�S�N�F�O�U���U�F�T�U�T���S�F�R�V�J�S�F���N�B�O�B�H�F�N�F�O�U���U�P���N�B�L�F��
�T�J�H�O�J�G�J�D�B�O�U���F�T�U�J�N�B�U�F�T�
���T�V�D�I���B�T���U�I�F���M�F�W�F�M�T���P�G���F�Y�Q�F�D�U�F�E���P�S�H�B�O�J�D���H�S�P�X�U�I���V�O�E�F�S�M�Z�J�O�H���U�I�F���Q�S�P�K�F�D�U�F�E���D�B�T�I���G�M�P�X�T��
�B�O�E���Q�F�S�Q�F�U�V�B�M���H�S�P�X�U�I���B�O�E���E�J�T�D�P�V�O�U���S�B�U�F�T�
���J�O���U�I�F���T�Q�F�D�J�G�J�D���D�P�O�U�F�Y�U���P�G���$�P�W�J�E���������D�S�J�T�J�T�
���X�I�J�D�I���J�T���T�P�V�S�D�F���P�G��
�W�P�M�B�U�J�M�J�U�Z���B�O�E���V�O�D�F�S�U�B�J�O�U�Z��

�0�V�S���S�F�T�Q�P�O�T�F �8�F���B�O�B�M�Z�[�F�E���U�I�F���D�P�O�T�J�T�U�F�O�D�Z���X�J�U�I���*�"�4������ ���A�*�N�Q�B�J�S�N�F�O�U���P�G���B�T�T�F�U�T�����P�G���U�I�F���N�F�U�I�P�E���V�T�F�E���C�Z���.�B�O�B�H�F�N�F�O�U���U�P
�E�F�U�F�S�N�J�O�F���U�I�F���S�F�D�P�W�F�S�B�C�M�F���B�N�P�V�O�U���P�G���N�B�J�O���$�(�6�T���P�S���H�S�P�V�Q�T���P�G���$�(�6�T���B�O�E�
���X�I�F�S�F���O�F�D�F�T�T�B�S�Z�
���T�J�H�O�J�G�J�D�B�O�U
�J�O�E�J�W�J�E�V�B�M���M�P�O�H���U�F�S�N���B�T�T�F�U�T���G�B�M�M�J�O�H���X�J�U�I�J�O���U�I�F���T�D�P�Q�F���P�G���U�I�F���T�U�B�O�E�B�S�E�
���Q�S�F�T�F�O�U�J�O�H���B�O���J�O�E�J�D�B�U�J�P�O���P�G���J�N�Q�B�J�S�N�F�O�U��

�8�F���I�B�W�F���B�M�T�P�
���X�J�U�I���U�I�F���B�T�T�J�T�U�B�O�D�F���P�G���P�V�S���W�B�M�V�B�U�J�P�O���F�Y�Q�F�S�U�T�
���T�U�V�E�J�F�E���U�I�F���J�N�Q�M�F�N�F�O�U�B�U�J�P�O���U�F�S�N�T���P�G���U�I�J�T
�N�F�U�I�P�E�P�M�P�H�Z���B�O�E���B�O�B�M�Z�[�F�E���J�O���Q�B�S�U�J�D�V�M�B�S��
�‘ �5�I�F���S�F�B�T�P�O�B�C�M�F�O�F�T�T���P�G���U�I�F���D�B�T�I���G�M�P�X���Q�S�P�K�F�D�U�J�P�O�T���S�F�M�B�U�J�O�H���U�P���F�B�D�I���H�S�P�V�Q���P�G���$�(�6�T���D�P�N�Q�B�S�F�E���U�P���U�I�F��

�F�D�P�O�P�N�J�D���B�O�E���G�J�O�B�O�D�J�B�M���D�P�O�U�F�Y�U���J�O���X�I�J�D�I���U�I�F�Z���P�Q�F�S�B�U�F��
�‘ �5�I�F���D�P�O�T�J�T�U�F�O�D�Z���P�G���U�I�F�T�F���D�B�T�I���G�M�P�X���Q�S�P�K�F�D�U�J�P�O�T���X�J�U�I���U�I�F���N�P�T�U���S�F�D�F�O�U���.�B�O�B�H�F�N�F�O�U���F�T�U�J�N�B�U�F�T���U�I�B�U���X�F�S�F��

�Q�S�F�T�F�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���B�T���Q�B�S�U���P�G���U�I�F���C�V�E�H�F�U���Q�S�P�D�F�T�T���B�O�E���X�J�U�I���F�Y�U�F�S�O�B�M���T�U�V�E�J�F�T���S�F�M�B�U�F�E���U�P���U�I�F��
�N�B�S�L�F�U�T���T�F�S�W�F�E���C�Z���U�I�F���H�S�P�V�Q��

�‘ �5�I�F���S�F�B�T�P�O�B�C�M�F�O�F�T�T���P�G���I�Z�Q�P�U�I�F�T�F�T���B�Q�Q�M�J�F�E���U�P���U�I�F���Q�S�P�K�F�D�U�F�E���D�B�T�I���G�M�P�X�T�
���B�O�E���N�B�J�O�M�Z���M�P�O�H���U�F�S�N���H�S�P�X�U�I���S�B�U�F��
�B�O�E���E�J�T�D�P�V�O�U���S�B�U�F�
���X�J�U�I���S�F�H�B�S�E�T���U�P���N�B�S�L�F�U���B�O�B�M�Z�T�F�T�
���U�I�F���D�P�O�T�F�O�T�V�T���P�G���U�I�F���N�B�J�O���Q�M�B�Z�F�S�T���B�O�E���U�I�F���F�D�P�O�P�N�J�D��
�F�O�W�J�S�P�O�N�F�O�U���P�G���D�P�V�O�U�S�J�F�T���J�O���X�I�J�D�I���U�I�F���(�S�P�V�Q���P�Q�F�S�B�U�F�T��

�8�F���I�B�W�F���B�M�T�P���B�T�T�F�T�T�F�E���U�I�F���S�F�M�F�W�B�O�D�F���P�G���J�O�G�P�S�N�B�U�J�P�O���E�J�T�D�M�P�T�F�E���J�O���f������ ���P�G���U�I�F���O�P�U�F�T���U�P���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E
�G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�O�E���W�F�S�J�G�J�F�E���B�S�J�U�I�N�F�U�J�D�B�M���D�B�M�D�V�M�B�U�J�P�O�T���P�G���T�F�O�T�J�U�J�W�J�U�Z���B�O�B�M�Z�T�F�T���Q�S�F�T�F�O�U�F�E���C�Z���.�B�O�B�H�F�N�F�O�U��

�7�B�M�V�B�U�J�P�O���P�G���U�I�F���Q�S�P�W�J�T�J�P�O�T���G�P�S���N�J�O�J�O�H���T�J�U�F�T���S�F�T�U�P�S�B�U�J�P�O���B�O�E���E�J�T�N�B�O�U�M�J�O�H�ø�����O�P�U�F����������

�3�J�T�L���J�E�F�O�U�J�G�J�F�E�*�N�F�S�Z�T���J�T���T�V�C�K�F�D�U���U�P���E�J�G�G�F�S�F�O�U���S�F�H�V�M�B�U�P�S�Z���S�F�R�V�J�S�F�N�F�O�U�T���S�F�M�B�U�J�O�H���U�P���U�I�F���S�F�T�U�P�S�B�U�J�P�O���B�O�E���E�J�T�N�B�O�U�M�J�O�H�
���B�U���U�I�F���F�O�E���P�G
�U�I�F�J�S���P�Q�F�S�B�U�J�P�O�T�
���P�G���U�I�F���N�J�O�J�O�H���B�O�E���J�O�E�V�T�U�S�J�B�M���T�J�U�F�T���U�I�B�U���U�I�F���(�S�P�V�Q���P�Q�F�S�B�U�F�T��

�1�S�P�W�J�T�J�P�O�T���I�B�W�F���C�F�F�O���S�F�D�P�H�O�J�[�F�E���P�O���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U���G�P�S���U�I�J�T���Q�V�S�Q�P�T�F�
���G�P�S���B�O���B�N�P�V�O�U���P�G�������� �������N�J�M�M�J�P�O
�F�V�S�P�T���B�T���P�G���%�F�D�F�N�C�F�S�������
���������� ���	������ �������N�J�M�M�J�P�O���F�V�S�P�T���G�P�S���N�J�O�J�O�H���T�J�U�F���S�F�T�U�P�S�B�U�J�P�O���B�O�E�������� �������N�J�M�M�J�P�O���F�V�S�P�T���G�P�S
�J�O�E�V�T�U�S�J�B�M���T�J�U�F���E�J�T�N�B�O�U�M�J�O�H�
��

�5�I�F���D�B�M�D�V�M�B�U�J�P�O���P�G���U�I�F�T�F���Q�S�P�W�J�T�J�P�O�T���S�F�R�V�J�S�F�T���.�B�O�B�H�F�N�F�O�U���U�P���N�B�L�F���B�T�T�V�N�Q�U�J�P�O�T���U�P���F�T�U�J�N�B�U�F���U�I�F���V�T�F�G�V�M���M�J�G�F���P�G
�U�I�F���N�J�O�J�O�H���T�J�U�F�T���B�O�E���J�O�E�V�T�U�S�J�B�M���T�J�U�F�T���B�T���X�F�M�M���B�T���U�P���E�F�U�F�S�N�J�O�F���U�I�F���D�P�T�U�T���S�F�M�B�U�F�E���U�P���U�I�F���B�G�P�S�F�N�F�O�U�J�P�O�F�E
�S�F�H�V�M�B�U�P�S�Z���S�F�R�V�J�S�F�N�F�O�U�T���B�O�E���U�I�F���J�N�Q�M�F�N�F�O�U�B�U�J�P�O���U�J�N�F�U�B�C�M�F���X�J�U�I���S�F�H�B�S�E���U�P���U�I�F���T�Q�F�D�J�G�J�D�J�U�J�F�T���P�G���F�B�D�I���T�J�U�F�
���U�I�F
�U�J�N�F���G�S�B�N�F���D�P�O�T�J�E�F�S�F�E���B�O�E���M�P�D�B�M���S�F�H�V�M�B�U�P�S�Z���S�F�R�V�J�S�F�N�F�O�U�T�����5�I�F���E�F�U�F�S�N�J�O�B�U�J�P�O���P�G���U�I�F���E�J�T�D�P�V�O�U���S�B�U�F�T���G�P�S
�G�P�S�F�D�B�T�U���D�P�T�U�T���J�T���B�M�T�P���B�O���J�N�Q�P�S�U�B�O�U���B�T�T�V�N�Q�U�J�P�O

�.�B�O�B�H�F�N�F�O�U���S�F�M�J�F�T���P�O���J�O���I�P�V�T�F���F�Y�Q�F�S�U�T���U�P���E�F�U�F�S�N�J�O�F���U�I�F���N�B�J�O���B�T�T�V�N�Q�U�J�P�O�T�
���C�Z���D�P�O�T�J�E�F�S�J�O�H���U�I�F���F�Y�Q�F�D�U�F�E
�J�N�Q�B�D�U�T�
���X�I�F�S�F���B�Q�Q�M�J�D�B�C�M�F�
���P�G���S�F�H�V�M�B�U�P�S�Z���D�I�B�O�H�F�T��

�5�I�F���W�B�M�V�B�U�J�P�O���P�G���Q�S�P�W�J�T�J�P�O�T���G�P�S���S�F�T�U�P�S�B�U�J�P�O���P�G���N�J�O�J�O�H���T�J�U�F�T���B�O�E���E�J�T�N�B�O�U�M�J�O�H���P�G���J�O�E�V�T�U�S�J�B�M���T�J�U�F�T���B�S�F���U�I�F�S�F�G�P�S�F
�D�P�O�T�J�E�F�S�F�E���U�P���C�F���B���L�F�Z���B�V�E�J�U���N�B�U�U�F�S��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�h�T���S�F�Q�P�S�U�T

�0�V�S���S�F�T�Q�P�O�T�F �8�F���G�B�N�J�M�J�B�S�J�[�F�E���P�V�S�T�F�M�W�F�T���X�J�U�I���U�I�F���Q�S�P�D�F�E�V�S�F�T���T�F�U���V�Q���C�Z���.�B�O�B�H�F�N�F�O�U���U�P���E�F�U�F�S�N�J�O�F���U�I�F�T�F���Q�S�P�W�J�T�J�P�O�T���B�O�E
�I�B�W�F���Q�F�S�G�P�S�N�F�E���D�F�S�U�B�J�O���T�Q�F�D�J�G�J�D���U�F�T�U�T���P�O���B���T�B�N�Q�M�J�O�H���P�G���P�Q�F�S�B�U�J�O�H���F�O�U�J�U�J�F�T�������"�T���Q�B�S�U���P�G���U�I�P�T�F���U�F�T�U�T��
�‘ �8�F���I�B�W�F���F�Y�B�N�J�O�F�E���U�I�F���D�P�N�Q�F�U�F�O�D�F���P�G���U�I�F���J�O���I�P�V�T�F���F�Y�Q�F�S�U�T���D�P�O�U�B�D�U�F�E���C�Z���U�I�F���(�S�P�V�Q��
�‘ �8�F���I�B�W�F���B�T�T�F�T�T�F�E���U�I�F���Q�F�S�U�J�O�F�O�D�F���P�G���U�I�F���N�F�U�I�P�E���B�E�P�Q�U�F�E���B�O�E���B�O�B�M�Z�[�F�E���U�I�F���S�F�B�T�P�O�B�C�M�F�O�F�T�T���P�G���U�I�F���D�P�T�U��

�F�T�U�J�N�B�U�F�T���X�J�U�I���S�F�T�Q�F�D�U���U�P���B�Q�Q�M�J�D�B�C�M�F���M�F�H�B�M���P�S���D�P�O�U�S�B�D�U�V�B�M���S�F�R�V�J�S�F�N�F�O�U�T��
�‘ �8�F���I�B�W�F���B�O�B�M�Z�[�F�E���U�I�F���N�F�U�I�P�E���G�P�S���E�F�U�F�S�N�J�O�J�O�H���E�J�T�D�P�V�O�U���S�B�U�F�T���B�O�E���S�F�D�P�O�D�J�M�F�E���U�I�F���D�P�N�Q�P�O�F�O�U���Q�B�S�B�N�F�U�F�S�T��

�X�J�U�I���N�B�S�L�F�U���E�B�U�B����

�'�P�S���U�I�F���P�U�I�F�S���F�O�U�J�U�J�F�T�
���X�F���I�B�W�F���B�O�B�M�Z�[�F�E���U�I�F���D�I�B�O�H�F�T���J�O���Q�S�P�W�J�T�J�P�O�T���U�P���J�E�F�O�U�J�G�Z���B�O�Z���Q�P�T�T�J�C�M�F���J�O�D�P�O�T�J�T�U�F�O�D�J�F�T
�X�J�U�I���S�F�T�Q�F�D�U���U�P���P�V�S���V�O�E�F�S�T�U�B�O�E�J�O�H���P�G���U�I�F���S�F�M�F�W�B�O�U���T�J�U�F���S�F�T�U�P�S�B�U�J�P�O���P�S���E�J�T�N�B�O�U�M�J�O�H���Q�S�P�H�S�B�N�T��

�"�T�T�F�T�T�N�F�O�U���P�G���U�I�F���G�J�O�B�O�D�J�B�M���J�N�Q�B�D�U�T���S�F�M�B�U�J�O�H���U�P���U�I�F���U�B�M�D���M�J�U�J�H�B�U�J�P�O�ø�����O�P�U�F����������

�3�J�T�L���J�E�F�O�U�J�G�J�F�E�$�F�S�U�B�J�O���(�S�P�V�Q���T�V�C�T�J�E�J�B�S�J�F�T���B�S�F���J�O�W�P�M�W�F�E���J�O���M�J�U�J�H�B�U�J�P�O�T���S�F�M�B�U�F�E���U�P���U�I�F���U�B�M�D���C�V�T�J�O�F�T�T���J�O���U�I�F���6�O�J�U�F�E���4�U�B�U�F�T��

�*�O���'�F�C�S�V�B�S�Z�����������
���U�I�F���/�P�S�U�I���"�N�F�S�J�D�B�O���F�O�U�J�U�J�F�T���F�Y�Q�P�T�F�E���U�P���U�I�F�T�F���E�J�T�Q�V�U�F�T���G�J�M�F�E���G�P�S���$�I�B�Q�U�F�S������ ���C�B�O�L�S�V�Q�U�D�Z
�Q�S�P�U�F�D�U�J�P�O�����6�O�E�F�S���U�I�J�T���Q�S�P�D�F�E�V�S�F�
���U�I�F���(�S�P�V�Q���S�F�N�B�J�O�T���M�F�H�B�M���P�X�O�F�S���P�G���U�I�F���S�F�M�F�W�B�O�U���F�O�U�J�U�J�F�T�����)�P�X�F�W�F�S�
���U�I�F
�B�O�B�M�Z�T�J�T���P�G���U�I�F�J�S���Q�M�B�D�F�N�F�O�U���V�O�E�F�S���U�I�F���M�F�H�B�M���D�P�O�U�S�P�M���P�G���U�I�F���$�P�V�S�U���P�G���U�I�F���4�U�B�U�F���P�G���%�F�M�B�X�B�S�F���	�6�O�J�U�F�E���4�U�B�U�F�T�

�S�F�R�V�F�T�U�F�E�� �U�P�� �O�F�H�P�U�J�B�U�F�� �B�� �C�V�T�J�O�F�T�T�� �S�F�P�S�H�B�O�J�[�B�U�J�P�O�� �Q�M�B�O�� �U�I�B�U�� �S�F�T�V�M�U�F�E�� �J�O�� �U�I�F�J�S�� �F�Y�J�U�� �G�S�P�N�� �U�I�F�� �(�S�P�V�Q���T
�D�P�O�T�P�M�J�E�B�U�J�P�O���T�D�P�Q�F���B�T���G�S�P�N���'�F�C�S�V�B�S�Z�������
�����������
���B�T���U�I�F���M�B�U�U�F�S���M�P�T�U���U�I�F���Q�S�F�W�J�P�V�T���D�P�O�U�S�P�M���J�U���F�Y�F�S�D�J�T�F�E���P�W�F�S���U�I�F�N��

�0�O���.�B�Z�������
�����������
���U�I�F���(�S�P�V�Q���S�F�B�D�I�F�E���B�O���B�H�S�F�F�N�F�O�U���X�J�U�I���Q�M�B�J�O�U�J�G�G�T���S�F�Q�S�F�T�F�O�U�B�U�J�W�F�T���P�O���B���K�P�J�O�U���S�F�T�U�S�V�D�U�V�S�J�O�H
�Q�M�B�O���X�I�J�D�I���T�I�P�V�M�E���M�F�B�E���U�P���U�I�F���S�F�T�P�M�V�U�J�P�O���P�G���U�I�F���M�J�U�J�H�B�U�J�P�O�T�����5�I�J�T���Q�M�B�O���J�T���T�U�J�M�M���T�V�C�K�F�D�U���U�P���U�I�F���B�Q�Q�S�P�W�B�M���P�G���U�I�F
�N�B�K�P�S�J�U�Z���P�G���E�F�C�U�P�S�T���B�O�E���T�I�P�V�M�E���C�F���S�B�U�J�G�J�F�E���C�Z���B���6�4���'�F�E�F�S�B�M���$�P�V�S�U�����"�T���Q�B�S�U���P�G���U�I�J�T���Q�M�B�O�
���U�I�F���/�P�S�U�I���"�N�F�S�J�D�B�O
�T�V�C�T�J�E�J�B�S�J�F�T���T�P�M�E���U�I�F�J�S���B�T�T�F�U�T���U�P���U�I�F���.�B�H�S�J�T���J�O�W�F�T�U�N�F�O�U���G�V�O�E���P�O���'�F�C�S�V�B�S�Z�������
���������� ���G�P�S���������� ���N�J�M�M�J�P�O���E�P�M�M�B�S�T��
�5�I�F�T�F���E�J�G�G�F�S�F�O�U���T�U�F�Q�T���T�I�P�V�M�E���M�F�B�E���U�P���U�I�F���F�N�F�S�H�F�O�D�F���P�G���$�I�B�Q�U�F�S������ ���Q�S�P�D�F�E�V�S�F���E�V�S�J�O�H���T�V�N�N�F�S������������

�"�T���P�G���%�F�D�F�N�C�F�S�������
�����������
���U�I�F���S�F�N�B�J�O�J�O�H���Q�S�P�W�J�T�J�P�O���G�P�S���U�I�F�T�F���D�M�B�J�N�T���B�N�P�V�O�U�T���U�P���������������N�J�M�M�J�P�O���E�P�M�M�B�S�T��

�5�I�F���B�T�T�F�T�T�N�F�O�U���P�G���B���Q�S�P�W�J�T�J�P�O���E�F�Q�F�O�E�T���P�O���N�B�O�B�H�F�N�F�O�U���T���K�V�E�H�N�F�O�U���P�G���U�I�F���Q�P�T�T�J�C�J�M�J�U�Z���P�G���N�B�L�J�O�H���B���S�F�M�J�B�C�M�F
�F�T�U�J�N�B�U�F���P�G���U�I�F���S�F�T�V�M�U�J�O�H���P�C�M�J�H�B�U�J�P�O���B�O�E���B�M�M���U�I�F���S�F�M�B�U�F�E���D�P�T�U�T�
���X�I�F�S�F���O�F�D�F�T�T�B�S�Z�����.�B�O�B�H�F�N�F�O�U���B�M�T�P���F�Y�F�S�D�J�T�F�E
�J�U�T���K�V�E�H�N�F�O�U���J�O���E�F�U�F�S�N�J�O�J�O�H���U�I�F���Q�S�P�W�J�T�J�P�O���B�N�P�V�O�U���U�P���C�F���S�F�D�P�S�E�F�E��

�$�P�O�T�J�E�F�S�J�O�H���U�I�F���N�B�U�F�S�J�B�M���G�J�O�B�O�D�J�B�M���J�N�Q�B�D�U�T���G�P�S���U�I�F���(�S�P�V�Q���B�O�E���U�I�F���E�F�D�J�T�J�W�F���O�B�U�V�S�F���P�G���U�I�F���K�V�E�H�N�F�O�U�T���B�O�E
�F�T�U�J�N�B�U�F�T���N�B�E�F���C�Z���.�B�O�B�H�F�N�F�O�U���U�P���B�T�T�F�T�T���U�I�F���Q�P�U�F�O�U�J�B�M���M�J�B�C�J�M�J�U�Z�
���X�F���D�P�O�T�J�E�F�S�F�E���U�I�F���B�T�T�F�T�T�N�F�O�U���P�G���U�I�F
�Q�S�P�W�J�T�J�P�O���T�F�U���B�T�J�E�F���G�P�S���U�I�F���S�J�T�L���S�F�M�B�U�J�O�H���U�P���U�I�F���S�F�T�P�M�V�U�J�P�O���P�G���U�I�F���$�I�B�Q�U�F�S������ ���Q�S�P�D�F�F�E�J�O�H�T���U�P���C�F���B���L�F�Z���B�V�E�J�U
�N�B�U�U�F�S��

�0�V�S���S�F�T�Q�P�O�T�F

�8�F���B�T�T�F�T�T�F�E���U�I�F���S�F�B�T�P�O�B�C�M�F�O�F�T�T���P�G���U�I�F���S�F�T�J�E�V�B�M���Q�S�P�W�J�T�J�P�O���S�F�D�P�S�E�F�E���J�O���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U�
���C�B�T�F�E���P�O��
�‘ �5�I�F���A�%�J�T�D�M�P�T�V�S�F���4�U�B�U�F�N�F�O�U�����T�V�C�N�J�U�U�F�E���U�P���U�I�F���$�P�V�S�U���G�P�S���B�Q�Q�S�P�W�B�M��
�‘ �&�Y�U�S�B�D�U�T���G�S�P�N���U�I�F���N�J�O�V�U�F�T���P�G���U�I�F���$�P�N�Q�B�O�Z���T���W�B�S�J�P�V�T���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T�����N�F�F�U�J�O�H�T�
���G�F�B�U�V�S�J�O�H���U�I�F��

�F�Y�D�I�B�O�H�F�T���S�F�M�B�U�J�O�H���U�P���U�I�J�T���U�B�M�D���E�J�T�Q�V�U�F���J�O���U�I�F���6�4���B�O�E���U�I�F���$�I�B�Q�U�F�S������ ���Q�S�P�D�F�F�E�J�O�H�T��

�8�F���P�C�U�B�J�O�F�E���D�P�O�G�J�S�N�B�U�J�P�O���G�S�P�N���U�I�F���F�Y�U�F�S�O�B�M���M�F�H�B�M���B�E�W�J�T�P�S�T���S�F�Q�S�F�T�F�O�U�J�O�H���U�I�F���$�P�N�Q�B�O�Z���J�O���D�P�O�O�F�D�U�J�P�O���X�J�U�I���U�I�F
�$�I�B�Q�U�F�S������ ���Q�S�P�D�F�F�E�J�O�H�T���P�G���J�U�T���/�P�S�U�I���"�N�F�S�J�D�B�O���T�V�C�T�J�E�J�B�S�J�F�T���U�I�B�U���U�I�F���Q�S�P�W�J�T�J�P�O���S�F�G�M�F�D�U�F�E���B���S�F�B�T�P�O�B�C�M�F���F�T�U�J�N�B�U�F
�P�G���U�I�F���O�F�U���G�J�O�B�O�D�J�B�M���J�N�Q�B�D�U���G�P�S���U�I�F���(�S�P�V�Q���B�S�J�T�J�O�H���G�S�P�N���U�I�F���Q�P�U�F�O�U�J�B�M���S�F�T�P�M�V�U�J�P�O���P�G���U�I�F�T�F���Q�S�P�D�F�F�E�J�O�H�T��

�8�F���B�T�T�F�T�T�F�E���U�I�F���E�J�T�D�M�P�T�V�S�F���J�O���U�I�F���O�P�U�F�T���U�P���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���X�J�U�I���S�F�H�B�S�E���U�P���*�"�4������
�A�1�S�P�W�J�T�J�P�O�T�
���D�P�O�U�J�O�H�F�O�U���M�J�B�C�J�M�J�U�J�F�T���B�O�E���D�P�O�U�J�O�H�F�O�U���B�T�T�F�U�T����

�‘ �4�1�&�$�*�'�*�$���7�&�3�*�'�*�$�"�5�*�0�/�4��
�8�F���I�B�W�F���B�M�T�P���Q�F�S�G�P�S�N�F�E�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���Q�S�P�G�F�T�T�J�P�O�B�M���T�U�B�O�E�B�S�E�T���B�Q�Q�M�J�D�B�C�M�F���J�O���'�S�B�O�D�F�
���U�I�F���T�Q�F�D�J�G�J�D���W�F�S�J�G�J�D�B�U�J�P�O�T���S�F�R�V�J�S�F�E���C�Z���M�B�X�T
�B�O�E���S�F�H�V�M�B�U�J�P�O�T���P�G���U�I�F���J�O�G�P�S�N�B�U�J�P�O���S�F�M�B�U�J�O�H���U�P���U�I�F���(�S�P�V�Q���H�J�W�F�O���J�O���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T�����N�B�O�B�H�F�N�F�O�U���S�F�Q�P�S�U��

�8�F���I�B�W�F���O�P���N�B�U�U�F�S�T���U�P���S�F�Q�P�S�U���B�T���U�P���U�I�F�J�S���G�B�J�S���Q�S�F�T�F�O�U�B�U�J�P�O���B�O�E���U�I�F�J�S���D�P�O�T�J�T�U�F�O�D�Z���X�J�U�I���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��

�8�F���B�U�U�F�T�U���U�I�B�U���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���O�P�O���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U���S�F�R�V�J�S�F�E���C�Z���"�S�U�J�D�M�F���-���������������������� ���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F���	�$�P�E�F���E�F
�D�P�N�N�F�S�D�F�
���J�T���J�O�D�M�V�E�F�E���J�O���U�I�F���J�O�G�P�S�N�B�U�J�P�O���S�F�M�B�U�J�O�H���U�P���U�I�F���(�S�P�V�Q���H�J�W�F�O���J�O���U�I�F���N�B�O�B�H�F�N�F�O�U���S�F�Q�P�S�U���0�3���J�T���J�O�D�M�V�E�F�E���J�O���U�I�F���(�S�P�V�Q
�N�B�O�B�H�F�N�F�O�U���S�F�Q�P�S�U�
���J�U���C�F�J�O�H���T�Q�F�D�J�G�J�F�E���U�I�B�U�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���"�S�U�J�D�M�F���-���������������� ���P�G���U�I�J�T���$�P�E�F�
���X�F���I�B�W�F���W�F�S�J�G�J�F�E���O�F�J�U�I�F�S���U�I�F���G�B�J�S
�Q�S�F�T�F�O�U�B�U�J�P�O���O�P�S���U�I�F���D�P�O�T�J�T�U�F�O�D�Z���X�J�U�I���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���U�I�F���J�O�G�P�S�N�B�U�J�P�O���D�P�O�U�B�J�O�F�E���U�I�F�S�F�J�O�����5�I�J�T���J�O�G�P�S�N�B�U�J�P�O
�T�I�P�V�M�E���C�F���S�F�Q�P�S�U�F�E���P�O���C�Z���B�O���J�O�E�F�Q�F�O�E�F�O�U���U�I�J�S�E���Q�B�S�U�Z��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



6

�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T
�4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�h�T���S�F�Q�P�S�U�T

�‘ �3�&�1�0�3�5���0�/ ���0�5�)�&�3���-�&�(�"�-���"�/�%���3�&�(�6�-�"�5�0�3�:���3�&�2�6�*�3�&�.�&�/�5�4

�'�P�S�N�B�U���P�G���Q�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�O�U�F�O�E�F�E���U�P���C�F���J�O�D�M�V�E�F�E���J�O���U�I�F���B�O�O�V�B�M��
�G�J�O�B�O�D�J�B�M���S�F�Q�P�S�U

�8�F���I�B�W�F���B�M�T�P���W�F�S�J�G�J�F�E�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���Q�S�P�G�F�T�T�J�P�O�B�M���T�U�B�O�E�B�S�E���B�Q�Q�M�J�D�B�C�M�F���J�O���'�S�B�O�D�F���S�F�M�B�U�J�O�H���U�P���U�I�F���Q�S�P�D�F�E�V�S�F�T���Q�F�S�G�P�S�N�F�E���C�Z���U�I�F
�T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S���S�F�M�B�U�J�O�H���U�P���U�I�F���B�O�O�V�B�M���B�O�E���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���Q�S�F�T�F�O�U�F�E���J�O���U�I�F���&�V�S�P�Q�F�B�O���T�J�O�H�M�F���F�M�F�D�U�S�P�O�J�D���G�P�S�N�B�U�

�U�I�B�U���U�I�F���Q�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�O�U�F�O�E�F�E���U�P���C�F���J�O�D�M�V�E�F�E���J�O���U�I�F���B�O�O�V�B�M���G�J�O�B�O�D�J�B�M���S�F�Q�P�S�U���N�F�O�U�J�P�O�F�E���J�O
�"�S�U�J�D�M�F���-�������������������
���*���P�G���U�I�F���'�S�F�O�D�I���.�P�O�F�U�B�S�Z���B�O�E���'�J�O�B�O�D�J�B�M���$�P�E�F���	�$�P�E�F���N�P�O�Ï�U�B�J�S�F���F�U���G�J�O�B�O�D�J�F�S�
�
���Q�S�F�Q�B�S�F�E���V�O�E�F�S���U�I�F���S�F�T�Q�P�O�T�J�C�J�M�J�U�Z���P�G
�H�F�O�F�S�B�M���N�B�O�B�H�F�S�
���D�P�N�Q�M�J�F�T���X�J�U�I���U�I�F���T�J�O�H�M�F���F�M�F�D�U�S�P�O�J�D���G�P�S�N�B�U���E�F�G�J�O�F�E���J�O���U�I�F���&�V�S�P�Q�F�B�O���%�F�M�F�H�B�U�F�E���3�F�H�V�M�B�U�J�P�O���/�P������������������ ���P�G������
�%�F�D�F�N�C�F�S���������������"�T���J�U���S�F�M�B�U�F�T���U�P���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
���P�V�S���X�P�S�L���J�O�D�M�V�E�F�T���W�F�S�J�G�Z�J�O�H���U�I�B�U���U�I�F���U�B�H�H�J�O�H���P�G���U�I�F�T�F���D�P�O�T�P�M�J�E�B�U�F�E
�G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���D�P�N�Q�M�J�F�T���X�J�U�I���U�I�F���G�P�S�N�B�U���E�F�G�J�O�F�E���J�O���U�I�F���B�C�P�W�F���E�F�M�F�H�B�U�F�E���S�F�H�V�M�B�U�J�P�O��

�#�B�T�F�E���P�O���U�I�F���X�P�S�L���X�F���I�B�W�F���Q�F�S�G�P�S�N�F�E�
���X�F���D�P�O�D�M�V�E�F���U�I�B�U���U�I�F���Q�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�O�U�F�O�E�F�E���U�P���C�F
�J�O�D�M�V�E�F�E���J�O���U�I�F���B�O�O�V�B�M���G�J�O�B�O�D�J�B�M���S�F�Q�P�S�U���D�P�N�Q�M�J�F�T�
���J�O���B�M�M���N�B�U�F�S�J�B�M���S�F�T�Q�F�D�U�T�
���X�J�U�I���U�I�F���&�V�S�P�Q�F�B�O���T�J�O�H�M�F���F�M�F�D�U�S�P�O�J�D���G�P�S�N�B�U��

�8�F���I�B�W�F���O�P���S�F�T�Q�P�O�T�J�C�J�M�J�U�Z���U�P���W�F�S�J�G�Z���U�I�B�U���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���U�I�B�U���X�J�M�M���V�M�U�J�N�B�U�F�M�Z���C�F���J�O�D�M�V�E�F�E���C�Z���Z�P�V�S���D�P�N�Q�B�O�Z���J�O���U�I�F
�B�O�O�V�B�M���G�J�O�B�O�D�J�B�M���S�F�Q�P�S�U���G�J�M�F�E���X�J�U�I���U�I�F���"�.�' ���B�S�F���J�O���B�H�S�F�F�N�F�O�U���X�J�U�I���U�I�P�T�F���P�O���X�I�J�D�I���X�F���I�B�W�F���Q�F�S�G�P�S�N�F�E���P�V�S���X�P�S�L��

�"�Q�Q�P�J�O�U�N�F�O�U���P�G���U�I�F���4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T

�8�F���X�F�S�F���B�Q�Q�P�J�O�U�F�E���B�T���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S�T���P�G���*�.�&�3�:�4���C�Z���Z�P�V�S���B�O�O�V�B�M���H�F�O�F�S�B�M���N�F�F�U�J�O�H���I�F�M�E���P�O���.�B�Z�����
���������� ���G�P�S���%�F�M�P�J�U�U�F���� ���"�T�T�P�D�J�Ï�T
�B�O�E���P�O���"�Q�S�J�M�������
���������� ���G�P�S���&�3�/�4�5���� ���:�0�6�/�( ���F�U���"�V�U�S�F�T��

�"�T���B�U���%�F�D�F�N�C�F�S�������
�����������
���%�F�M�P�J�U�U�F���� ���"�T�T�P�D�J�Ï�T���B�O�E���&�3�/�4�5���� ���:�0�6�/�( ���F�U���"�V�U�S�F�T���X�F�S�F���J�O���U�I�F������ �U�I���Z�F�B�S���B�O�E������ �U�I���Z�F�B�S���P�G���U�P�U�B�M
�V�O�J�O�U�F�S�S�V�Q�U�F�E���F�O�H�B�H�F�N�F�O�U��

�1�S�F�W�J�P�V�T�M�Z�
���&�3�/�4�5���� ���:�0�6�/�( ���"�V�E�J�U���I�B�E���C�F�F�O���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S���T�J�O�D�F������������

�‘ �3�&�4�1�0�/�4�*�#�*�-�*�5�*�&�4���0�' ���.�"�/�"�(�&�.�&�/�5 ���"�/�%���5�)�0�4�&���$�)�"�3�(�&�%���8�*�5�)���(�0�7�&�3�/�"�/�$�&���'�0�3��
�5�)�&�ø�$�0�/�4�0�-�*�%�"�5�&�%���'�*�/�"�/�$�*�"�-���4�5�"�5�&�.�&�/�5�4

�.�B�O�B�H�F�N�F�O�U���J�T���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���U�I�F���Q�S�F�Q�B�S�B�U�J�P�O���B�O�E���G�B�J�S���Q�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I
�*�O�U�F�S�O�B�U�J�P�O�B�M���'�J�O�B�O�D�J�B�M���3�F�Q�P�S�U�J�O�H���4�U�B�O�E�B�S�E�T���B�T���B�E�P�Q�U�F�E���C�Z���U�I�F���&�V�S�P�Q�F�B�O���6�O�J�P�O���B�O�E���G�P�S���T�V�D�I���J�O�U�F�S�O�B�M���D�P�O�U�S�P�M���B�T���. �B�O�B�H�F�N�F�O�U
�E�F�U�F�S�N�J�O�F�T���J�T���O�F�D�F�T�T�B�S�Z���U�P���F�O�B�C�M�F���U�I�F���Q�S�F�Q�B�S�B�U�J�P�O���P�G���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���U�I�B�U���B�S�F���G�S�F�F���G�S�P�N���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U�
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�*�O���Q�S�F�Q�B�S�J�O�H���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
���. �B�O�B�H�F�N�F�O�U���J�T���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���B�T�T�F�T�T�J�O�H���U�I�F���$�P�N�Q�B�O�Z���T���B�C�J�M�J�U�Z���U�P���D�P�O�U�J�O�V�F���B�T���B
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�0�V�S���S�P�M�F���J�T���U�P���J�T�T�V�F���B���S�F�Q�P�S�U���P�O���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�����0�V�S���P�C�K�F�D�U�J�W�F���J�T���U�P���P�C�U�B�J�O���S�F�B�T�P�O�B�C�M�F���B�T�T�V�S�B�O�D�F���B�C�P�V�U���X�I�F�U�I�F�S
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���U�I�F���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S���F�Y�F�S�D�J�T�F�T
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�t �*�E�F�O�U�J�G�J�F�T���B�O�E���B�T�T�F�T�T�F�T���U�I�F���S�J�T�L�T���P�G���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
���X�I�F�U�I�F�S���E�V�F���U�P���G�S�B�V�E���P�S���F�S�S�P�S�

�E�F�T�J�H�O�T���B�O�E���Q�F�S�G�P�S�N�T���B�V�E�J�U���Q�S�P�D�F�E�V�S�F�T���S�F�T�Q�P�O�T�J�W�F���U�P���U�I�P�T�F���S�J�T�L�T�
���B�O�E���P�C�U�B�J�O�T���B�V�E�J�U���F�W�J�E�F�O�D�F���D�P�O�T�J�E�F�S�F�E���U�P���C�F���T�V�G�G�J�D�J�F�O�U���B�O�E
�B�Q�Q�S�P�Q�S�J�B�U�F���U�P���Q�S�P�W�J�E�F���B���C�B�T�J�T���G�P�S���I�J�T���P�Q�J�O�J�P�O�����5�I�F���S�J�T�L���P�G���O�P�U���E�F�U�F�D�U�J�O�H���B���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U���S�F�T�V�M�U�J�O�H���G�S�P�N���G�S�B�V�E���J�T���I�J�H�I�F�S���U�I�B�O
�G�P�S���P�O�F���S�F�T�V�M�U�J�O�H���G�S�P�N���F�S�S�P�S�
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�t �0�C�U�B�J�O�T���B�O���V�O�E�F�S�T�U�B�O�E�J�O�H���P�G���J�O�U�F�S�O�B�M���D�P�O�U�S�P�M���S�F�M�F�W�B�O�U���U�P���U�I�F���B�V�E�J�U���J�O���P�S�E�F�S���U�P���E�F�T�J�H�O���B�V�E�J�U���Q�S�P�D�F�E�V�S�F�T���U�I�B�U���B�S�F���B�Q�Q�S�P�Q�S�J�B�U�F���J�O���U�I�F
�D�J�S�D�V�N�T�U�B�O�D�F�T�
���C�V�U���O�P�U���G�P�S���U�I�F���Q�V�S�Q�P�T�F���P�G���F�Y�Q�S�F�T�T�J�O�H���B�O���P�Q�J�O�J�P�O���P�O���U�I�F���F�G�G�F�D�U�J�W�F�O�F�T�T���P�G���U�I�F���J�O�U�F�S�O�B�M���D�P�O�U�S�P�M��

�t �&�W�B�M�V�B�U�F�T�� �U�I�F�� �B�Q�Q�S�P�Q�S�J�B�U�F�O�F�T�T�� �P�G�� �B�D�D�P�V�O�U�J�O�H�� �Q�P�M�J�D�J�F�T�� �V�T�F�E�� �B�O�E�� �U�I�F�� �S�F�B�T�P�O�B�C�M�F�O�F�T�T�� �P�G�� �B�D�D�P�V�O�U�J�O�H�� �F�T�U�J�N�B�U�F�T�� �B�O�E�� �S�F�M�B�U�F�E
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GÉRALD FRÈRE ET SÉGOLÈNE
GALLIENNE – STICHTING A.K.

FRÈRE-BOURGEOIS 

THE DESMARAIS FAMILY
RESIDUARY TRUST (1)

PARJOINTCO SA

PARJOINTCO SWITZERLAND SA

GROUPE BRUXELLES LAMBERT*

BELGIAN SECURITIES BVOTHERS BLUE CREST HOLDING SA

IMERYS*

* Listed company.
(1) i.e. Paul Desmarais, Jr. and André Desmarais.
(2) Stake held in share capital.
(3) Stake held in voting rights.
(4) Given treasury share with no voting rights.

50.0%

100%(2)(3)

54.56%(2)

67.53%(3)

28.23%(2)

43.23%(3)

100%(2)(3)

40.37%(2)

26.53%(3)(4)

5.07%(2)

5.93%(3)

50.0%
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100%

99.99%

100% IMERYS
MINERALS LIMITED

(United Kingdom)

66.66% 33.33%

33.33%

IMERYS
ALUMINATES GmbH

(Deutschland)

66.66%
IMERYS

METALCASTING
GERMANY GmbH

(Austria)

IMERYS
FUSED MINERALS
VILLACH GmbH

(Austria)

IMERYS
ALUMINATES GmbH

(France)

IMERYS SA
(France)

MIRCAL
(Holding - France)

IMERYS USA, INC.
(Holding - USA)

IMERYS
CARBONATES

USA, INC.
(USA)

IMERYS
CLAYS, INC.

(USA)

100%

IMERYS MINERALS
CALIFORNIA, INC.

(USA)

100%

100%

99%

100%

100%

100%

100%

100% 100%

KENTUCKY
TENNESSEE CLAY CO

(USA)

IMERYS INDUSTRIAL
MINERALS GREECE

(Greece)

100%

IMERYS
GRAPHITE & CARBON

BELGIUM SA
(Belgium)

Direct shareholding

Indirect shareholding

100%

KERNEOS, INC.
(USA)

IMERYS
REFRACTORY

MINERALS USA, INC.
(USA)

IMERYS FUSED
MINERALS

GREENVILLE, INC.
(USA)

100% IMERYS
PERLITE USA, INC

(USA)

100%

99.99%

100%

99.99%

99.99%

100%

99.99%

100%

CALDERYS
DEUTSCHLAND

GmbH
(Deutschland)

100% IMERYS TALC
AUSTRIA GmbH

(Austria)

IMERYS MINERAUX
BELGIQUE
(Belgium)

CALDERYS FRANCE
(France)

IMERYS REFRACTORY
MINERALS GLOMEL

(France)

IMERYS CERAMICS
FRANCE
(France)

IMERYS TALC
LUZENAC FRANCE

(France)

100% CALDERYS 
NORDIC AB

(Sweden)

CALDERYS INDIA
REFRACTORIES

LIMITED
(India)

IMERYS GRAPHITE
& CARBON

SWITZERLAND SA
(Switzerland)

99.97% IMERYS RIO 
CAPIM CAULIM

(Brazil)

S&B MINERALS
FINANCE Sarl

(Holding - Luxembourg)

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



7

�*�O�G�P�S�N�B�U�J�P�O���B�C�P�V�U���U�I�F���$�P�N�Q�B�O�Z���B�O�E���J�U�T�ø�T�I�B�S�F���D�B�Q�J�U�B�M
�3�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���B�O�E���B�T�T�F�T�T�N�F�O�U���Q�S�P�D�F�E�V�S�F���G�P�S���B�S�N���T���M�F�O�H�U�I���B�H�S�F�F�N�F�O�U�T

������ �4�5�"�5�6�5�0�3�:���"�6�%�*�5�0�3�4

�‘ �4�5�"�5�6�5�0�3�:���"�6�%�*�5�0�3�4

�%�F�M�P�J�U�U�F���� ���"�T�T�P�D�J�Ï�T

�S�F�Q�S�F�T�F�O�U�F�E���C�Z���'�S�Ï�E�Ï�S�J�D���(�P�V�S�E

���
���Q�M�B�D�F���E�F���M�B���1�Z�S�B�N�J�E�F�
������������ �ø�1�B�S�J�T���-�B�ø�%�Ï�G�F�O�T�F�
���'�S�B�O�D�F

�G�J�S�T�U���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T��
�(�F�O�F�S�B�M���.�F�F�U�J�O�H���I�F�M�E���P�O���.�B�Z�ø���
�ø�������� ���B�O�E���N�P�T�U���S�F�D�F�O�U�M�Z���S�F��
�B�Q�Q�P�J�O�U�F�E�� �C�Z�� �U�I�F�� �0�S�E�J�O�B�S�Z�� �B�O�E�� �&�Y�U�S�B�P�S�E�J�O�B�S�Z�� �4�I�B�S�F�I�P�M�E�F�S�T��
�(�F�O�F�S�B�M���.�F�F�U�J�O�H���I�F�M�E���P�O���.�B�Z�ø���
�ø�������� ��

�&�S�O�T�U���� ���:�P�V�O�H���F�U���"�V�U�S�F�T

�3�F�Q�S�F�T�F�O�U�F�E���C�Z���4�Ï�C�B�T�U�J�F�O���)�V�F�U

�������
���Q�M�B�D�F���E�F�T���4�B�J�T�P�O�T�
������������ ���$�P�V�S�C�F�W�P�J�F�
���1�B�S�J�T���-�B�ø�%�Ï�G�F�O�T�F�ø���

�'�S�B�O�D�F

�G�J�S�T�U���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T��
�(�F�O�F�S�B�M���.�F�F�U�J�O�H���I�F�M�E���P�O���"�Q�S�J�M�ø�����
�ø�������� ���U�P���S�F�Q�M�B�D�F���&�S�O�T�U����
�:�P�V�O�H���"�V�E�J�U���B�O�E���N�P�T�U���S�F�D�F�O�U�M�Z���S�F���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z
�B�O�E�� �&�Y�U�S�B�P�S�E�J�O�B�S�Z�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M�� �.�F�F�U�J�O�H�� �I�F�M�E�� �P�O
�.�B�Z�ø���
�ø�������� ��

�%�F�M�P�J�U�U�F���� ���"�T�T�P�D�J�Ï�T���B�O�E���&�S�O�T�U���� ���:�P�V�O�H���F�U���"�V�U�S�F�T���B�S�F���N�F�N�C�F�S�T���P�G���U�I�F���"�V�E�J�U�P�S�T�h���3�F�H�J�P�O�B�M���$�P�N�Q�B�O�Z���P�G���7�F�S�T�B�J�M�M�F�T���	�$�P�N�Q�B�H�O�J�F
�S�Ï�H�J�P�O�B�M�F���E�F�T���$�P�N�N�J�T�T�B�J�S�F�T���B�V�Y���D�P�N�Q�U�F�T���E�F���7�F�S�T�B�J�M�M�F�T�
��

�‘ �"�-�5�&�3�/�"�5�&���"�6�%�*�5�0�3�4

�#�&�"�4

�������
���B�W�F�O�V�F���$�I�B�S�M�F�T���E�F���(�B�V�M�M�F�
������������ �ø�/�F�V�J�M�M�Z���T�V�S���4�F�J�O�F���$�F�E�F�Y�

�'�S�B�O�D�F�Q�B�S�U���P�G���U�I�F���%�F�M�P�J�U�U�F���O�F�U�X�P�S�L

�G�J�S�T�U���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T��
�(�F�O�F�S�B�M���.�F�F�U�J�O�H���I�F�M�E���P�O���.�B�Z�ø���
�ø�������� ���B�O�E���S�F���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F
�0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���I�F�M�E
�P�O���.�B�Z�ø���
�ø�������� ��

�"�V�E�J�U�F�Y

�������
���Q�M�B�D�F���E�F�T���4�B�J�T�P�O�T�
������������ ���$�P�V�S�C�F�W�P�J�F�
���1�B�S�J�T���-�B���%�Ï�G�F�O�T�F�ø���

�'�S�B�O�D�F���Q�B�S�U���P�G���U�I�F���&�S�O�T�U���� ���:�P�V�O�H���O�F�U�X�P�S�L

�G�J�S�T�U���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T��
�(�F�O�F�S�B�M���.�F�F�U�J�O�H���I�F�M�E���P�O���"�Q�S�J�M�ø�����
�ø�������� ���U�P���S�F�Q�M�B�D�F���+�F�B�O���.�B�S�D
�.�P�O�U�T�F�S�S�B�U���B�O�E���N�P�T�U���S�F�D�F�O�U�M�Z���S�F���B�Q�Q�P�J�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z���B�O�E
�&�Y�U�S�B�P�S�E�J�O�B�S�Z�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M�� �.�F�F�U�J�O�H�� �I�F�M�E�� �P�O
�.�B�Z�ø���
�ø�������� ��

������ �3�&�-�"�5�&�%���1�"�3�5�:���"�(�3�&�&�.�&�/�5�4���"�/�%���"�4�4�&�4�4�.�&�/�5��
�1�3�0�$�&�%�6�3�&���'�0�3���"�3�.���4���-�&�/�(�5�)���"�(�3�&�&�.�&�/�5�4

�‘ �$�)�"�3�5�&�3���0�/ ���3�&�-�"�5�&�%���1�"�3�5�:���"�(�3�&�&�.�&�/�5�4
�	�$�0�/�7�&�/�5�*�0�/�4���3�&�(�-�&�.�&�/�5�&�&�4�
��
�"�/�%�ø�4�5�"�/�%�"�3�%���"�(�3�&�&�.�&�/�5�4���8�*�5�)��
�3�&�-�"�5�&�%���1�"�3�5�*�&�4���	�$�0�/�7�&�/�5�*�0�/�4���-�*�#�3�&�4�


�0�O���+�V�M�Z�ø�����
�ø�������� ���U�I�F���$�P�N�Q�B�O�Z���T���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���B�E�P�Q�U�F�E���B
�D�I�B�S�U�F�S���P�O���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���B�O�E���T�U�B�O�E�B�S�E���B�H�S�F�F�N�F�O�U�T
�D�P�O�D�M�V�E�F�E���X�J�U�I���S�F�M�B�U�F�E���Q�B�S�U�J�F�T�
���X�I�J�D�I���T�F�U�T���P�V�U���U�I�F���Q�S�P�D�F�E�V�S�F���U�P
�B�T�T�F�T�T�� �T�U�B�O�E�B�S�E�� �B�H�S�F�F�N�F�O�U�T�� �B�O�E�� �J�E�F�O�U�J�G�Z�� �B�O�Z�� �S�F�M�B�U�F�E�� �Q�B�S�U�Z
�B�H�S�F�F�N�F�O�U�T���U�I�B�U���S�F�R�V�J�S�F���Q�S�J�P�S���B�Q�Q�S�P�W�B�M���G�S�P�N���U�I�F���#�P�B�S�E���� �5�I�F
�$�I�B�S�U�F�S���J�T���Q�V�C�M�J�T�I�F�E���P�O���U�I�F���$�P�N�Q�B�O�Z���X�F�C�T�J�U�F���	�X�X�X���J�N�F�S�Z�T���D�P�N
�����'�J�O�B�O�D�F�������3�F�H�V�M�B�U�F�E���*�O�G�P�S�N�B�U�J�P�O�
��

�*�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �B�S�U�J�D�M�F�ø�-���ø���������������� �� ���¡�� �P�G�� �U�I�F�� �'�S�F�O�D�I
�$�P�N�N�F�S�D�J�B�M���$�P�E�F�
���U�I�F���D�I�B�S�U�F�S���E�F�G�J�O�F�T���U�I�F���O�P�U�J�P�O�T���P�G���i�B�S�N���T
�M�F�O�H�U�I���B�H�S�F�F�N�F�O�U�w�
���E�F�U�B�J�M�T���U�I�F���D�S�J�U�F�S�J�B���U�B�L�F�O���J�O�U�P���B�D�D�P�V�O�U���J�O���U�I�F
�B�T�T�F�T�T�N�F�O�U�� �P�G�� �T�V�D�I�� �B�H�S�F�F�N�F�O�U�T�
�� �M�J�T�U�T�� �U�I�F�� �B�H�S�F�F�N�F�O�U�T�� �U�I�B�U
�B�S�F�ø�Q�S�F�T�V�N�F�E�� �U�P�� �P�S�E�J�O�B�S�J�M�Z�� �C�F�� �D�P�O�E�V�D�U�F�E�� �B�U�� �B�S�N���T�� �M�F�O�H�U�I�

�J�E�F�O�U�J�G�J�F�T���U�I�F���Q�F�P�Q�M�F���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���U�I�F���B�T�T�F�T�T�N�F�O�U���Q�S�P�D�F�T�T
�B�O�E�� �E�F�T�D�S�J�C�F�T�� �U�I�F�� �D�P�O�E�J�U�J�P�O�T�� �V�O�E�F�S�� �X�I�J�D�I�� �U�I�F�� �B�O�O�V�B�M
�B�T�T�F�T�T�N�F�O�U���J�T���D�P�O�E�V�D�U�F�E���C�Z���U�I�F���#�P�B�S�E�����5�I�F���#�P�B�S�E���U�I�F�S�F�C�Z
�B�T�T�F�T�T�F�T�� �U�I�F�� �D�B�U�F�H�P�S�J�[�B�U�J�P�O�� �P�G�� �B�H�S�F�F�N�F�O�U�T�� �B�T�� �D�P�O�D�M�V�E�F�E
�X�J�U�I�ø�S�F�M�B�U�F�E���Q�B�S�U�J�F�T���P�S���P�O���B�O���B�S�N���T���M�F�O�H�U�I���C�B�T�J�T���	�H�J�W�F�O���U�I�F
�D�S�J�U�F�S�J�B���T�F�U���P�V�U���J�O���U�I�F���B�G�P�S�F�N�F�O�U�J�P�O�F�E���D�I�B�S�U�F�S�
��

�‘ �3�&�-�"�5�&�%���1�"�3�5�:���"�(�3�&�&�.�&�/�5�4���*�/����������

�"�U���J�U�T���N�F�F�U�J�O�H���P�O���'�F�C�S�V�B�S�Z�ø�����
�ø������ ���
���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T
�D�P�O�E�V�D�U�F�E���J�U�T���B�O�O�V�B�M���S�F�W�J�F�X���P�G���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���G�P�S
���������
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���B�G�P�S�F�N�F�O�U�J�P�O�F�E���D�I�B�S�U�F�S��

�"�T�� �N�F�O�U�J�P�O�F�E�� �J�O�� �U�I�F�� �4�U�B�U�V�U�P�S�Z�� �"�V�E�J�U�P�S�T���� �T�Q�F�D�J�B�M�� �S�F�Q�P�S�U
�Q�V�C�M�J�T�I�F�E���J�O���D�I�B�Q�U�F�S�ø���
���T�F�D�U�J�P�O�ø���������P�G���U�I�F���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O
�%�P�D�V�N�F�O�U�� �B�O�E�� �E�F�U�B�J�M�F�E�� �J�O�� �D�I�B�Q�U�F�S�ø���
�� �Q�B�S�B�H�S�B�Q�I�ø�����������
�� �J�U
�T�I�P�V�M�E���C�F���O�P�U�F�E���U�I�B�U��

�t �O�P���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���X�F�S�F���D�P�O�D�M�V�E�F�E���J�O���������� ���B�O�E
�O�P�ø�B�H�S�F�F�N�F�O�U���D�P�O�D�M�V�E�F�E���J�O���Q�S�F�W�J�P�V�T���Z�F�B�S�T���X�B�T���O�P���M�P�O�H�F�S
�P�S�ø�O�F�X�M�Z���D�P�O�T�J�E�F�S�F�E���U�P���C�F���B���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U��

�t �O�P���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���D�P�O�D�M�V�E�F�E���J�O���Q�S�F�W�J�P�V�T���Z�F�B�S�T
�D�P�O�U�J�O�V�F�E���U�P���B�Q�Q�M�Z���J�O������������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



������ �"�(�&�/�%�" ������

�0�S�E�J�O�B�S�Z���S�F�T�P�M�V�U�J�P�O�T ������

�&�Y�U�S�B�P�S�E�J�O�B�S�Z���S�F�T�P�M�V�U�J�P�O�T������

������ �1�3�&�4�&�/�5�"�5�*�0�/���0�' ���5�)�&��
�3�&�4�0�-�6�5�*�0�/�4���#�:���5�)�&���#�0�"�3�%��
�0�' ���%�*�3�&�$�5�0�3�4 ������

���������� �������� ���B�O�O�V�B�M���G�J�O�B�O�D�J�B�M��
�T�U�B�U�F�N�F�O�U�T���B�O�E���B�Q�Q�S�P�Q�S�J�B�U�J�P�O��
�P�G�ø�Q�S�P�G�J�U ������

���������� �3�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T��
�B�O�E�ø�D�P�N�N�J�U�N�F�O�U�T ������

���������� �������� ���D�P�S�Q�P�S�B�U�F���P�G�G�J�D�F�S�T��
�D�P�N�Q�F�O�T�B�U�J�P�O���Q�P�M�J�D�J�F�T ������

���������� �$�P�N�Q�P�O�F�O�U�T���P�G���D�P�N�Q�F�O�T�B�U�J�P�O��
�Q�B�J�E���P�S���H�S�B�O�U�F�E���U�P���D�P�S�Q�P�S�B�U�F��
�P�G�G�J�D�F�S�T���J�O���������� ������

���������� �$�P�N�Q�P�T�J�U�J�P�O���P�G���U�I�F���#�P�B�S�E��
�P�G�ø�%�J�S�F�D�U�P�S�T ������

���������� �4�I�B�S�F���C�V�Z�C�B�D�L���Q�S�P�H�S�B�N���B�O�E��
�D�B�O�D�F�M�M�B�U�J�P�O���P�G���U�S�F�B�T�V�S�Z���T�I�B�S�F�T������

���������� �'�J�O�B�O�D�J�B�M���B�V�U�I�P�S�J�[�B�U�J�P�O�T������

���������� �$�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T���S�F�T�F�S�W�F�E��
�G�P�S�ø�N�F�N�C�F�S�T���P�G���B���$�P�N�Q�B�O�Z��
�P�S�ø�(�S�P�V�Q���T�B�W�J�O�H�T���Q�M�B�O ������

���������� �1�P�X�F�S�T���U�P���D�B�S�S�Z���P�V�U���G�P�S�N�B�M�J�U�J�F�T������

������ �4�5�"�5�6�5�0�3�:���"�6�%�*�5�0�3�4����
�3�&�1�0�3�5�4 ������

���������� �4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�����S�F�Q�P�S�U��
�P�O�ø�U�I�F���J�T�T�V�F���P�G���P�S�E�J�O�B�S�Z���T�I�B�S�F�T��
�B�O�E���P�S���T�F�D�V�S�J�U�J�F�T���X�J�U�I���S�F�U�F�O�U�J�P�O��
�B�O�E���P�S���D�B�O�D�F�M�M�B�U�J�P�O���P�G��
�Q�S�F�G�F�S�F�O�U�J�B�M���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T������

���������� �4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�����S�F�Q�P�S�U���P�O��
�U�I�F���J�T�T�V�F���P�G���P�S�E�J�O�B�S�Z���T�I�B�S�F�T��
�B�O�E���P�S���N�B�S�L�F�U�B�C�M�F���T�F�D�V�S�J�U�J�F�T��
�D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P���T�I�B�S�F��
�D�B�Q�J�U�B�M���S�F�T�F�S�W�F�E���G�P�S���F�N�Q�M�P�Z�F�F�T��
�P�G���B���D�P�S�Q�P�S�B�U�F���T�B�W�J�O�H�T���Q�M�B�O��
�P�G�ø�U�I�F���$�P�N�Q�B�O�Z���P�S���J�U�T���(�S�P�V�Q ������

���������� �4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�����S�F�Q�P�S�U��
�P�O�ø�U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���E�F�D�S�F�B�T�F������

������ �%�3�"�'�5���3�&�4�0�-�6�5�*�0�/�4 ������

�0�S�E�J�O�B�S�Z���S�F�T�P�M�V�U�J�P�O�T ������

�&�Y�U�S�B�P�S�E�J�O�B�S�Z���S�F�T�P�M�V�U�J�P�O�T������

�0�3�%�*�/�"�3�:��
�"�/�%�ø�&�9�5�3�"�0�3�%�*�/�"�3�:��

�4�)�"�3�&�)�0�-�%�&�3�4�����.�&�&�5�*�/�(��
�0�' �ø�.�"�: �ø�����
����������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�"�H�F�O�E�B

�5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���E�F�D�J�E�F�E���U�I�F���B�H�F�O�E�B���B�O�E���S�F�T�P�M�V�U�J�P�O�T���U�I�B�U���X�J�M�M���C�F���T�V�C�N�J�U�U�F�E���U�P���U�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T��
�.�F�F�U�J�O�H���P�G���.�B�Z�ø�����
�ø�������� ���B�U���J�U�T���N�F�F�U�J�O�H���P�G���'�F�C�S�V�B�S�Z�ø�����
�ø����������

������ �"�(�&�/�%�"

�0�3�%�*�/�"�3�:���3�&�4�0�-�6�5�*�0�/�4

���� �B�Q�Q�S�P�W�B�M�� �P�G�� �U�I�F�� �$�P�N�Q�B�O�Z���T�� �N�B�O�B�H�F�N�F�O�U�� �B�O�E�� �T�U�B�U�V�U�P�S�Z
�G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���G�P�S���U�I�F���Z�F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�ø�����
���������� ��

���� �B�Q�Q�S�P�W�B�M���P�G���U�I�F���D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���G�P�S���U�I�F
�Z�F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�ø�����
���������� ��

���� �B�M�M�P�D�B�U�J�P�O���P�G���U�I�F���O�F�U���J�O�D�P�N�F���B�O�E���T�F�U�U�J�O�H���U�I�F���E�J�W�J�E�F�O�E���X�J�U�I
�S�F�T�Q�F�D�U���U�P���U�I�F���Z�F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�ø�����
���������� ��

���� �4�U�B�U�V�U�P�S�Z�� �"�V�E�J�U�P�S�T���� �T�Q�F�D�J�B�M�� �S�F�Q�P�S�U�� �H�P�W�F�S�O�F�E�� �C�Z�� �B�S�U�J�D�M�F
�-���ø������������ ���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F��

���� �B�Q�Q�S�P�W�B�M���P�G���U�I�F���D�P�N�Q�F�O�T�B�U�J�P�O���Q�P�M�J�D�Z���B�Q�Q�M�J�D�B�C�M�F���U�P���F�Y�F�D�V�U�J�W�F
�D�P�S�Q�P�S�B�U�F���P�G�G�J�D�F�S�T���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���G�J�O�B�O�D�J�B�M���Z�F�B�S��

���� �B�Q�Q�S�P�W�B�M���P�G���U�I�F���D�P�N�Q�F�O�T�B�U�J�P�O���Q�P�M�J�D�Z���B�Q�Q�M�J�D�B�C�M�F���U�P���N�F�N�C�F�S�T
�P�G���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���G�J�O�B�O�D�J�B�M
�Z�F�B�S��

���� �B�Q�Q�S�P�W�B�M�� �P�G�� �U�I�F�� �D�P�N�Q�P�O�F�O�U�T�� �S�F�M�B�U�J�O�H�� �U�P�� �D�P�S�Q�P�S�B�U�F�� �P�G�G�J�D�F�S�T
�D�P�N�Q�F�O�T�B�U�J�P�O���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���G�J�O�B�O�D�J�B�M���Z�F�B�S�
���B�T���T�F�U�U�F�E
�P�V�U���J�O���B�S�U�J�D�M�F�ø�-���ø�������������� ���*���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F��

���� �B�Q�Q�S�P�W�B�M���P�G���U�I�F���G�J�Y�F�E�
���W�B�S�J�B�C�M�F���B�O�E���F�Y�D�F�Q�U�J�P�O�B�M���D�P�N�Q�P�O�F�O�U�T
�P�G���U�I�F���U�P�U�B�M���D�P�N�Q�F�O�T�B�U�J�P�O���B�O�E���C�F�O�F�G�J�U�T���Q�B�J�E���P�S���H�S�B�O�U�F�E���U�P
�"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���J�O���U�I�F���G�J�O�B�O�D�J�B�M���Z�F�B�S���������� ��

���� �B�Q�Q�S�P�W�B�M���P�G���U�I�F���G�J�Y�F�E�
���W�B�S�J�B�C�M�F���B�O�E���F�Y�D�F�Q�U�J�P�O�B�M���D�P�N�Q�P�O�F�O�U�T
�P�G���U�I�F���U�P�U�B�M���D�P�N�Q�F�O�T�B�U�J�P�O���B�O�E���C�F�O�F�G�J�U�T���Q�B�J�E���P�S���H�S�B�O�U�F�E���U�P
�1�B�U�S�J�D�L���,�S�P�O���J�O���U�I�F���G�J�O�B�O�D�J�B�M���Z�F�B�S���������� ��

�������S�F���B�Q�Q�P�J�O�U�N�F�O�U���P�G���1�B�U�S�J�D�L���,�S�P�O���B�T���B���E�J�S�F�D�U�P�S��

�������S�F���B�Q�Q�P�J�O�U�N�F�O�U���P�G���.�B�S�J�F���'�S�B�O�Î�P�J�T�F���8�B�M�C�B�V�N���B�T���B���E�J�S�F�D�U�P�S��

�������B�Q�Q�P�J�O�U�N�F�O�U���P�G���1�B�S�J�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T���B�T���B���E�J�S�F�D�U�P�S��

�������Q�V�S�D�I�B�T�F���C�Z���U�I�F���$�P�N�Q�B�O�Z���P�G���J�U�T���P�X�O���T�I�B�S�F�T��

�&�9�5�3�"�0�3�%�*�/�"�3�:���3�&�4�0�-�6�5�*�0�/�4

�������E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P
�J�O�D�S�F�B�T�F�� �U�I�F�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�� �C�Z�� �J�T�T�V�J�O�H�� �T�I�B�S�F�T�� �P�S�� �T�F�D�V�S�J�U�J�F�T
�D�P�O�G�F�S�S�J�O�H�� �F�O�U�J�U�M�F�N�F�O�U�� �U�P�� �U�I�F�� �$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�

�J�N�N�F�E�J�B�U�F�M�Z���P�S���B�U���B���M�B�U�F�S���E�B�U�F�
���X�J�U�I���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O
�S�J�H�I�U�T��

�������E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P
�J�O�D�S�F�B�T�F���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���C�Z���J�T�T�V�J�O�H���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T
�D�P�O�G�F�S�S�J�O�H�� �F�O�U�J�U�M�F�N�F�O�U�� �U�P�� �U�I�F�� �$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�

�J�N�N�F�E�J�B�U�F�M�Z�� �P�S�� �B�U�� �B�� �M�B�U�F�S�� �E�B�U�F�
�� �X�J�U�I�P�V�U�� �Q�S�F���F�N�Q�U�J�W�F
�T�V�C�T�D�S�J�Q�U�J�P�O�� �S�J�H�I�U�T�
�� �U�I�S�P�V�H�I�� �P�G�� �P�G�G�F�S�� �U�P�� �U�I�F�� �Q�V�C�M�J�D�
�� �B�O�E
�F�Y�D�M�V�E�J�O�H���P�G�G�F�S�T���E�F�G�J�O�F�E���C�Z���B�S�U�J�D�M�F�ø�-���ø���������������¡���P�G���U�I�F���'�S�F�O�D�I
�.�P�O�F�U�B�S�Z���B�O�E���'�J�O�B�O�D�J�B�M���$�P�E�F���B�O�E���E�F�U�B�J�M�F�E���J�O���U�I�F���T�J�Y�U�F�F�O�U�I
�S�F�T�P�M�V�U�J�P�O��

�������E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P
�J�O�D�S�F�B�T�F�� �U�I�F�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�� �C�Z�� �J�T�T�V�J�O�H�� �T�I�B�S�F�T�� �P�S�� �T�F�D�V�S�J�U�J�F�T
�D�P�O�G�F�S�S�J�O�H�� �F�O�U�J�U�M�F�N�F�O�U�� �U�P�� �U�I�F�� �$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�

�J�N�N�F�E�J�B�U�F�M�Z�� �P�S�� �B�U�� �B�� �M�B�U�F�S�� �E�B�U�F�
�� �X�J�U�I�P�V�U�� �Q�S�F���F�N�Q�U�J�W�F
�T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T�
���U�I�S�P�V�H�I���B�O���P�G�G�F�S���B�E�E�S�F�T�T�F�E���U�P���R�V�B�M�J�G�J�F�E
�C�V�Z�F�S�T�� �P�S�� �B�� �M�J�N�J�U�F�E�� �O�V�N�C�F�S�ø�P�G�� �J�O�W�F�T�U�P�S�T�� �B�T�� �E�F�G�J�O�F�E�� �C�Z
�B�S�U�J�D�M�F�ø�-���ø���������������¡���P�G���U�I�F���'�S�F�O�D�I���.�P�O�F�U�B�S�Z���B�O�E���'�J�O�B�O�D�J�B�M���$�P�E�F��

�������E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P
�J�O�D�S�F�B�T�F���U�I�F���O�V�N�C�F�S�ø�P�G���T�I�B�S�F�T���U�P���C�F���J�T�T�V�F�E���J�O���B���D�B�Q�J�U�B�M
�J�O�D�S�F�B�T�F�
���X�J�U�I���P�S���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O�T���S�J�H�I�U�T�

�C�Z���V�Q���U�P�������� ���P�G���U�I�F���J�O�J�U�J�B�M���J�T�T�V�F��

�������B�V�U�I�P�S�J�[�B�U�J�P�O���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P���T�F�U���U�I�F
�J�T�T�V�F���Q�S�J�D�F���P�G���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P
�U�I�F�� �$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�
�� �G�P�S�� �J�T�T�V�F�T�� �X�J�U�I�P�V�U�� �Q�S�F��
�F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T�
���V�Q���U�P�������� ���P�G���D�B�Q�J�U�B�M���Q�F�S���Z�F�B�S��

�������E�F�M�F�H�B�U�J�P�O�� �P�G�� �Q�P�X�F�S�� �H�S�B�O�U�F�E�� �U�P�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T
�U�P�ø�J�O�D�S�F�B�T�F���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���J�O���D�P�O�T�J�E�F�S�B�U�J�P�O���G�P�S���D�P�O�U�S�J�C�V�U�J�P�O�T
�J�O���L�J�O�E���N�B�E�F���V�Q���P�G���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U
�U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M�
���J�N�N�F�E�J�B�U�F�M�Z���P�S���B�U���B���M�B�U�F�S���E�B�U�F�

�V�Q���U�P�������� ���P�G���D�B�Q�J�U�B�M���Q�F�S���Z�F�B�S��

�������E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P
�J�O�D�S�F�B�T�F���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���C�Z���D�B�Q�J�U�B�M�J�[�J�O�H���S�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T�

�Q�S�P�G�J�U�T�
���B�E�E�J�U�J�P�O�B�M���Q�B�J�E���J�O���D�B�Q�J�U�B�M�
���J�T�T�V�F���Q�S�F�N�J�V�N�T���P�S���P�U�I�F�S
�J�U�F�N�T��

�������P�W�F�S�B�M�M���D�B�Q���G�P�S���U�I�F���O�P�N�J�O�B�M���W�B�M�V�F���P�G���T�I�B�S�F���D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T���B�O�E
�J�T�T�V�F�T���P�G���E�F�C�U���T�F�D�V�S�J�U�J�F�T���S�F�T�V�M�U�J�O�H���G�S�P�N���U�I�F���B�G�P�S�F�N�F�O�U�J�P�O�F�E
�E�F�M�F�H�B�U�J�P�O�T���B�O�E���B�V�U�I�P�S�J�[�B�U�J�P�O�T��

�������E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P
�J�O�D�S�F�B�T�F���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���C�Z���J�T�T�V�J�O�H���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T
�D�P�O�G�F�S�S�J�O�H�� �F�O�U�J�U�M�F�N�F�O�U�� �U�P�� �U�I�F�� �$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�� �D�B�Q�J�U�B�M
�S�F�T�F�S�W�F�E���G�P�S���N�F�N�C�F�S�T���P�G���B���$�P�N�Q�B�O�Z���P�S���(�S�P�V�Q���T�B�W�J�O�H�T
�Q�M�B�O�
���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T��

�������B�V�U�I�P�S�J�[�B�U�J�P�O���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P���S�F�E�V�D�F
�T�I�B�S�F���D�B�Q�J�U�B�M���C�Z���D�B�O�D�F�M�J�O�H���U�S�F�B�T�V�S�Z���T�I�B�S�F�T��

�������Q�P�X�F�S�T���U�P���D�B�S�S�Z���P�V�U���G�P�S�N�B�M�J�U�J�F�T��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



8

�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

������ �1�3�&�4�&�/�5�"�5�*�0�/���0�' ���5�)�&���3�&�4�0�-�6�5�*�0�/�4���#�:���5�)�&���#�0�"�3�%���0�'
�%�*�3�&�$�5�0�3�4

�0�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���T�V�C�N�J�U�U�F�E���G�P�S���B�Q�Q�S�P�W�B�M���B�U���U�I�F���4�I�B�S�F�I�P�M�E�F�S�T��
�(�F�O�F�S�B�M���.�F�F�U�J�O�H�
���S�F�T�P�M�V�U�J�P�O�T�������U�P������ ���B�O�E������ ���X�J�M�M���C�F���T�V�C�N�J�U�U�F�E
�U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���B�O�E���S�F�T�P�M�V�U�J�P�O�T������ ���U�P������
�X�J�M�M���C�F���T�V�C�N�J�U�U�F�E���U�P���U�I�F���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H��

�1�V�S�T�V�B�O�U���U�P���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�T�ø�-���ø�������������
���-���ø���������������

�-���ø���������������
�� �-���ø�����������������
�� �-���ø�����������������
�� �-���ø�������������� �� �B�O�E
�-���ø���������������� �� �P�G�� �U�I�F�� �'�S�F�O�D�I�� �$�P�N�N�F�S�D�J�B�M�� �$�P�E�F�� �	�$�P�E�F�� �E�F
�D�P�N�N�F�S�D�F�
�
���Q�B�S�B�H�S�B�Q�I�T�ø�������������U�P���������������B�O�E���T�F�D�U�J�P�O�ø���������P�G���U�I�F
�Q�S�F�T�F�O�U�� �D�I�B�Q�U�F�S�� �G�P�S�N�� �B�O�� �J�O�U�F�H�S�B�M�� �Q�B�S�U�� �P�G�� �U�I�F�� �$�P�S�Q�P�S�B�U�F
�(�P�W�F�S�O�B�O�D�F���3�F�Q�P�S�U��

���������� �������� ���"�/�/�6�"�- ���'�*�/�"�/�$�*�"�-���4�5�"�5�&�.�&�/�5�4���"�/�%���"�1�1�3�0�1�3�*�"�5�*�0�/���0�' ��
�1�3�0�'�*�5

�	�5�I�S�F�F���S�F�T�P�M�V�U�J�P�O�T���T�V�C�N�J�U�U�F�E���U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�4�I�B�S�F�I�P�M�E�F�S�T���B�S�F���J�O�W�J�U�F�E���U�P���B�Q�Q�S�P�W�F���U�I�F���$�P�N�Q�B�O�Z���T���B�O�O�V�B�M
�G�J�O�B�O�D�J�B�M�� �T�U�B�U�F�N�F�O�U�T�� �	�G�J�S�T�U�� �S�F�T�P�M�V�U�J�P�O�
�� �B�O�E�� �U�I�F�� �(�S�P�V�Q���T
�D�P�O�T�P�M�J�E�B�U�F�E���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���	�T�F�D�P�O�E���S�F�T�P�M�V�U�J�P�O�
���G�P�S���U�I�F
�Z�F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�ø�����
������������

�5�I�F�T�F���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
���B�M�P�O�H���X�J�U�I���U�I�F���G�J�O�B�O�D�J�B�M���T�J�U�V�B�U�J�P�O�

�C�V�T�J�O�F�T�T���B�O�E���S�F�T�V�M�U�T���P�G���U�I�F���(�S�P�V�Q���B�O�E���U�I�F���$�P�N�Q�B�O�Z���G�P�S���U�I�F
�Z�F�B�S���F�O�E�F�E���%�F�D�F�N�C�F�S�ø�����
�����������
���B�T���X�F�M�M���B�T���W�B�S�J�P�V�T���J�U�F�N�T���P�G
�J�O�G�P�S�N�B�U�J�P�O�� �S�F�R�V�J�S�F�E�� �C�Z�� �D�V�S�S�F�O�U�� �M�B�X�T�� �B�O�E�� �S�F�H�V�M�B�U�J�P�O�T�
�� �B�S�F
�Q�V�C�M�J�T�I�F�E���J�O���D�I�B�Q�U�F�S�ø�����	�$�P�N�N�F�O�U�T���P�O�����������
���B�O�E���D�I�B�Q�U�F�S�ø��
�	�'�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
��

�4�I�B�S�F�I�P�M�E�F�S�T�� �B�S�F�� �U�I�F�O�� �D�B�M�M�F�E�� �V�Q�P�O�� �U�P�� �B�Q�Q�S�P�W�F�� �U�I�F
�B�Q�Q�S�P�Q�S�J�B�U�J�P�O���P�G���U�I�F���$�P�N�Q�B�O�Z���T���E�J�T�U�S�J�C�V�U�B�C�M�F���Q�S�P�G�J�U���G�P�S����������
�	�U�I�J�S�E���S�F�T�P�M�V�U�J�P�O�
�����*�O�����������
���U�I�F���$�P�N�Q�B�O�Z���T���E�J�T�U�S�J�C�V�U�B�C�M�F���Q�S�P�G�J�U
�U�P�U�B�M�F�E���é�������
�������
�������������
���S�F�Q�S�F�T�F�O�U�J�O�H���é�������
�������
���������������J�O���O�F�U
�Q�S�P�G�J�U�� �Q�M�V�T�� �é�������
�������
�������������� �J�O�� �S�F�U�B�J�O�F�E�� �F�B�S�O�J�O�H�T�� �C�S�P�V�H�I�U
�G�P�S�X�B�S�E���G�S�P�N���U�I�F���Q�S�J�P�S���Z�F�B�S�
���N�J�O�V�T���é���
�������
���������������B�E�E�F�E���U�P���U�I�F
�M�F�H�B�M���S�F�T�F�S�W�F�����5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���S�F�D�P�N�N�F�O�E�T���Q�B�Z�J�O�H���B
�Q�F�S���T�I�B�S�F���E�J�W�J�E�F�O�E���P�G���é����������

�5�I�F���U�P�U�B�M���E�J�W�J�E�F�O�E���Q�B�Z�P�V�U���X�J�M�M���C�F���B�E�K�V�T�U�F�E���U�P���U�B�L�F���J�O�U�P���B�D�D�P�V�O�U
�U�I�F���O�V�N�C�F�S�ø�P�G���T�I�B�S�F�T���J�T�T�V�F�E���G�P�S���T�U�P�D�L���P�Q�U�J�P�O�T���U�I�B�U���I�B�W�F���C�F�F�O
�F�Y�F�S�D�J�T�F�E���T�J�O�D�F���+�B�O�V�B�S�Z�ø���
���������� ���B�O�E���B�S�F���F�M�J�H�J�C�M�F���G�P�S���U�I�F����������
�E�J�W�J�E�F�O�E���B�U���U�I�F���E�B�U�F���P�G���Q�B�Z�N�F�O�U�����$�P�O�T�F�R�V�F�O�U�M�Z�
���U�I�F���B�N�P�V�O�U
�B�M�M�P�D�B�U�F�E���U�P���S�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T���X�J�M�M���C�F���E�F�U�F�S�N�J�O�F�E���P�O���U�I�F���C�B�T�J�T
�P�G�� �U�I�F�� �U�P�U�B�M�� �B�D�U�V�B�M�� �E�J�W�J�E�F�O�E�� �Q�B�Z�P�V�U���� �'�V�S�U�I�F�S�N�P�S�F�
�� �J�G�� �U�I�F
�$�P�N�Q�B�O�Z���I�P�M�E�T���B�O�Z���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���P�O���U�I�F���E�B�U�F���B�U���X�I�J�D�I���U�I�F
�E�J�W�J�E�F�O�E���J�T���Q�B�J�E�
���U�I�F���D�P�S�S�F�T�Q�P�O�E�J�O�H���V�O�Q�B�J�E���E�J�W�J�E�F�O�E�T���X�J�M�M���B�M�T�P
�C�F���B�M�M�P�D�B�U�F�E���U�P���S�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T��

�1�V�S�T�V�B�O�U���U�P���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�ø������ �ø�C�J�T���P�G���U�I�F���'�S�F�O�D�I���5�B�Y
�$�P�E�F�� �	�$�P�E�F�� �H�Ï�O�Ï�S�B�M�� �E�F�T�� �J�N�Q�Ù�U�T�
�
�� �J�O�E�J�W�J�E�V�B�M�� �T�I�B�S�F�I�P�M�E�F�S�T
�E�P�N�J�D�J�M�F�E�� �G�P�S�� �U�B�Y�� �Q�V�S�Q�P�T�F�T�� �J�O�� �'�S�B�O�D�F�� �N�B�Z�� �C�F�O�F�G�J�U�� �G�S�P�N�� �B
������ �ø�U�B�Y���B�M�M�P�X�B�O�D�F���P�O���U�I�F���U�P�U�B�M�J�U�Z���P�G���U�I�F���Q�S�P�Q�P�T�F�E���E�J�W�J�E�F�O�E
�G�P�S�ø���������
���B�T���T�U�J�Q�V�M�B�U�F�E���J�O���B�S�U�J�D�M�F�ø���������������¡���P�G���U�I�F���'�S�F�O�D�I���5�B�Y
�$�P�E�F�
���T�V�C�K�F�D�U���U�P���U�I�F���U�B�Y�Q�B�Z�F�S���P�Q�U�J�O�H���U�P���C�F���U�B�Y�F�E���B�D�D�P�S�E�J�O�H
�U�P�ø�U�I�F�ø�T�U�B�O�E�B�S�E�� �Q�S�P�H�S�F�T�T�J�W�F�� �J�O�D�P�N�F�� �U�B�Y�� �C�B�O�E�T�� �T�F�U�� �P�V�U�� �J�O
�B�S�U�J�D�M�F�ø������ �ø�"�������P�G���T�B�J�E���$�P�E�F��

�%�J�W�J�E�F�O�E�T���Q�B�J�E���G�P�S���U�I�F���Q�B�T�U���U�I�S�F�F���G�J�O�B�O�D�J�B�M���Z�F�B�S�T���X�F�S�F���B�T���G�P�M�M�P�X�T��

�'�J�O�B�O�D�J�B�M���Z�F�B�S���F�O�E�J�O�H �%�F�D���������
���������� �%�F�D���ø�����
�ø�������� �%�F�D���ø�����
�ø��������

�/�F�U���E�J�W�J�E�F�O�E���Q�F�S���T�I�B�S�F �é���������� �é���������� �é������������

�/�V�N�C�F�S�ø�P�G���T�I�B�S�F�T���D�B�S�S�Z�J�O�H���E�J�W�J�E�F�O�E���S�J�H�I�U�T �����
�������
������ �����
�������
������ �����
�������
������

�5�P�U�B�M���O�F�U���E�J�T�U�S�J�C�V�U�J�P�O �é�����������ø�N�J�M�M�J�P�O���� �é�������ø�N�J�M�M�J�P�O �é�����������ø�N�J�M�M�J�P�O

�� �'�V�M�M�Z���F�M�J�H�J�C�M�F���G�P�S���U�I�F�������� ���U�B�Y���B�M�M�P�X�B�O�D�F���G�P�S���J�O�E�J�W�J�E�V�B�M���T�I�B�S�F�I�P�M�E�F�S�T���E�P�N�J�D�J�M�F�E���J�O���'�S�B�O�D�F���G�P�S���U�B�Y���Q�V�S�Q�P�T�F�T���T�U�J�Q�V�M�B�U�F�E���J�O���B�S�U�J�D�M�F�ø���������������¡���P�G
�U�I�F���'�S�F�O�D�I���5�B�Y���$�P�E�F��

���� �5�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G���.�B�Z�ø���
���������� ���B�Q�Q�S�P�W�F�E���B�O���B�M�U�F�S�O�B�U�J�W�F���Q�B�Z�N�F�O�U���P�Q�U�J�P�O���J�O���T�I�B�S�F�T���G�P�S���U�I�F
�E�J�W�J�E�F�O�E���Q�B�J�E���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���G�J�O�B�O�D�J�B�M���Z�F�B�S�
���X�I�J�D�I���M�F�E���U�P���B���é�����������ø�N�J�M�M�J�P�O���J�O�D�S�F�B�T�F���J�O���D�B�Q�J�U�B�M���	�J�T�T�V�B�O�D�F���Q�S�F�N�J�V�N���J�O�D�M�V�E�F�E�
���B�O�E
�B���Q�B�Z�N�F�O�U���J�O���D�B�T�I���U�P�U�B�M�J�O�H���é���������ø�N�J�M�M�J�P�O��

�5�I�F���F�Y���E�J�W�J�E�F�O�E���E�B�U�F���X�J�M�M���C�F���.�B�Z�ø�����
���������� ���B�O�E���U�I�F���E�J�W�J�E�F�O�E���X�J�M�M���C�F���Q�B�J�E���P�O���.�B�Z�ø�����
������������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

���������� �3�&�-�"�5�&�%���1�"�3�5�:���"�(�3�&�&�. �&�/�5�4���"�/�%���$�0�.�.�*�5�.�&�/�5�4

�	�0�O�F���S�F�T�P�M�V�U�J�P�O���Q�V�U���U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�1�V�S�T�V�B�O�U���U�P���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�ø�-���ø������������ ���P�G���U�I�F���'�S�F�O�D�I
�$�P�N�N�F�S�D�J�B�M�� �$�P�E�F�
�� �T�I�B�S�F�I�P�M�E�F�S�T�� �B�S�F�� �B�T�L�F�E�� �U�P�� �B�Q�Q�S�P�W�F�� �U�I�F
�4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�����T�Q�F�D�J�B�M���S�F�Q�P�S�U���P�O���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T
�B�O�E���D�P�N�N�J�U�N�F�O�U�T���H�P�W�F�S�O�F�E���C�Z���B�S�U�J�D�M�F�T�ø�-���ø������������ ���F�U���T�F�R�����P�G
�T�B�J�E���$�P�E�F���B�O�E���Q�V�C�M�J�T�I�F�E���J�O���D�I�B�Q�U�F�S�ø���
���T�F�D�U�J�P�O�ø���������	�G�P�V�S�U�I
�S�F�T�P�M�V�U�J�P�O�
��

�4�I�B�S�F�I�P�M�E�F�S�T���B�S�F���B�M�T�P���J�O�G�P�S�N�F�E���U�I�B�U���B�U���J�U�T���N�F�F�U�J�O�H���I�F�M�E���P�O
�'�F�C�S�V�B�S�Z�ø�����
���������� ���B�O�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���M�F�H�B�M���S�F�R�V�J�S�F�N�F�O�U�T
�B�O�E�� �J�U�T�� �J�O�U�F�S�O�B�M�� �D�I�B�S�U�F�S�� �P�O�� �S�F�M�B�U�F�E�� �Q�B�S�U�Z�� �B�O�E�� �B�S�N���T�� �M�F�O�H�U�I
�B�H�S�F�F�N�F�O�U�T���B�O�E���D�P�N�N�J�U�N�F�O�U�T���	�T�F�F���D�I�B�Q�U�F�S�ø���
���T�F�D�U�J�P�O�ø�������
�
���U�I�F
�#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �S�F�W�J�F�X�F�E�� �B�M�M�� �B�H�S�F�F�N�F�O�U�T�� �J�O�� �Q�M�B�D�F�� �X�J�U�I
�S�F�M�B�U�F�E���Q�B�S�U�J�F�T��

�5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���O�P�U�F�E���U�I�B�U��

�t �O�P���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���X�F�S�F���D�P�O�D�M�V�E�F�E���J�O���������������B�O�E

�t �O�P���S�F�M�B�U�F�E���Q�B�S�U�Z���B�H�S�F�F�N�F�O�U�T���D�P�O�D�M�V�E�F�E���C�F�G�P�S�F���������� ���B�O�E
�B�M�S�F�B�E�Z�� �B�Q�Q�S�P�W�F�E�� �C�Z�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M�� �.�F�F�U�J�O�H
�D�P�O�U�J�O�V�F�E���U�P���B�Q�Q�M�Z���J�O������������

�5�I�F�� �4�U�B�U�V�U�P�S�Z�� �"�V�E�J�U�P�S�T���� �T�Q�F�D�J�B�M�� �S�F�Q�P�S�U�� �P�O�� �U�I�J�T�� �N�B�U�U�F�S�� �J�T
�Q�V�C�M�J�T�I�F�E���J�O���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø������������

���������� �������� ���$�0�3�1�0�3�"�5�&���0�'�'�*�$�&�3�4���$�0�.�1�&�/�4�"�5�*�0�/���1�0�-�*�$�*�&�4

�	�5�X�P���S�F�T�P�M�V�U�J�P�O�T���Q�V�U���U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�1�V�S�T�V�B�O�U���U�P���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�ø�-���ø�����������������P�G���U�I�F���'�S�F�O�D�I
�$�P�N�N�F�S�D�J�B�M�� �$�P�E�F�
�� �T�I�B�S�F�I�P�M�E�F�S�T�� �B�S�F�� �B�T�L�F�E�� �U�P�� �B�Q�Q�S�P�W�F�� �U�I�F
�D�P�N�Q�F�O�T�B�U�J�P�O�� �Q�P�M�J�D�J�F�T�� �B�Q�Q�M�J�D�B�C�M�F�� �U�P�� �D�P�S�Q�P�S�B�U�F�� �P�G�G�J�D�F�S�T
�	�F�Y�F�D�V�U�J�W�F�� �D�P�S�Q�P�S�B�U�F�� �P�G�G�J�D�F�S�T�� �B�O�E�� �N�F�N�C�F�S�ø�P�G�� �U�I�F�� �#�P�B�S�E�� �P�G
�%�J�S�F�D�U�P�S�T�
���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���G�J�O�B�O�D�J�B�M���Z�F�B�S�
���X�I�J�D�I���Q�S�P�U�F�D�U
�U�I�F���$�P�N�Q�B�O�Z���T���D�P�S�Q�P�S�B�U�F���J�O�U�F�S�F�T�U�T�
���D�P�O�U�S�J�C�V�U�F���U�P���J�U�T���M�P�O�H���U�F�S�N
�T�V�D�D�F�T�T�� �B�O�E�� �S�F�G�M�F�D�U�� �J�U�T�� �C�V�T�J�O�F�T�T�� �T�U�S�B�U�F�H�Z�� �	�G�J�G�U�I�� �B�O�E�� �T�J�Y�U�I
�S�F�T�P�M�V�U�J�P�O�T�
�����5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���E�F�U�F�S�N�J�O�F�E���U�I�F���Q�P�M�J�D�J�F�T���B�U
�J�U�T���N�F�F�U�J�O�H���I�F�M�E���P�O���'�F�C�S�V�B�S�Z�ø�����
�����������
���C�B�T�F�E���P�O���Q�S�P�Q�P�T�B�M�T
�N�B�E�F�� �C�Z�� �U�I�F�� �$�P�N�Q�F�O�T�B�U�J�P�O�� �$�P�N�N�J�U�U�F�F�
�� �U�I�B�U�� �J�O�D�M�V�E�F�� �U�I�F
�T�B�N�F�ø�J�U�F�N�T���B�T���J�O������������

�%�F�U�B�J�M�T�� �P�G�� �U�I�F�� �D�P�S�Q�P�S�B�U�F�� �P�G�G�J�D�F�S�T�� �D�P�N�Q�F�O�T�B�U�J�P�O�� �Q�P�M�J�D�J�F�T
�B�Q�Q�M�J�D�B�C�M�F���U�P���F�Y�F�D�V�U�J�W�F���D�P�S�Q�P�S�B�U�F���P�G�G�J�D�F�S�T���B�O�E���N�F�N�C�F�S�T���P�G���U�I�F
�#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���������� ���G�J�O�B�O�D�J�B�M���Z�F�B�S���B�S�F
�T�F�U���P�V�U���J�O���D�I�B�Q�U�F�S�ø���
���T�F�D�U�J�P�O�ø����

���������� �$�0�.�1�0�/�&�/�5�4���0�' ���$�0�.�1�&�/�4�"�5�*�0�/���1�"�*�%���0�3���(�3�"�/�5�&�%���5�0���$�0�3�1�0�3�"�5�&��
�0�'�'�*�$�&�3�4���*�/����������

�	�5�I�S�F�F���S�F�T�P�M�V�U�J�P�O�T���Q�V�U���U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�������������� �*�/�' �0�3�.�" �5�*�0�/���0�/ ���$�0�.�1�0 �/�&�/�5�4���0�' ���$�0�3�1�0�3�"�5�&���0�'�'�*�$�&�3�4���$�0�.�1�&�/�4�"�5�*�0�/���*�/���������� ��
�	�4�&�7�&�/�5�)���3�&�4�0�-�6�5�*�0�/�


�1�V�S�T�V�B�O�U���U�P���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�ø�-���ø���������������� �ø�*���P�G���U�I�F���'�S�F�O�D�I
�$�P�N�N�F�S�D�J�B�M�� �$�P�E�F�
�� �T�I�B�S�F�I�P�M�E�F�S�T�� �B�S�F�� �B�T�L�F�E�� �U�P�� �B�Q�Q�S�P�W�F�� �U�I�F
�J�O�G�P�S�N�B�U�J�P�O���T�F�U���P�V�U���J�O���B�S�U�J�D�M�F�ø�-���ø���������������ø�*���P�G���T�B�J�E���$�P�E�F�
���X�I�J�D�I
�J�O�D�M�V�E�F�T�� �J�O�� �Q�B�S�U�J�D�V�M�B�S�� �E�F�U�B�J�M�T�� �P�G�� �������� �� �D�P�N�Q�F�O�T�B�U�J�P�O�� �P�G�� �B�M�M

�D�P�S�Q�P�S�B�U�F���P�G�G�J�D�F�S�T�
���B�T���X�F�M�M���B�T���U�I�F���$�&�0���U�P���B�W�F�S�B�H�F���X�P�S�L�F�S���Q�B�Z
�S�B�U�J�P�����5�I�J�T���J�O�G�P�S�N�B�U�J�P�O���G�P�S�N�T���Q�B�S�U���P�G���U�I�F���$�P�S�Q�P�S�B�U�F���(�P�W�F�S�O�B�O�D�F
�3�F�Q�P�S�U���B�O�E���J�T���Q�S�F�T�F�O�U�F�E���J�O���D�I�B�Q�U�F�S�ø���
���T�F�D�U�J�P�O�ø��������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



8

�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

�������������� �$�0�.�1�0�/�&�/�5�4���0�' ���$�0�.�1�&�/�4�"�5�*�0�/���1�"�*�%���0�3���(�3�"�/�5�&�%���5�0���"�-�&�4�4�"�/�%�3�0���%�"�;�;�"���'�0�3�ø�5�)�&��
�:�&�"�3���&�/�%�&�%���%�&�$�&�.�#�&�3�ø�����
�ø�������� ��
�	�&�*�(�)�5�)���3�&�4�0�-�6�5�*�0�/�


�"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���U�P�P�L���V�Q���I�J�T���Q�P�T�J�U�J�P�O���B�T���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S���P�O���'�F�C�S�V�B�S�Z�ø�����
������������

�$�P�N�Q�P�O�F�O�U�T��
�P�G�ø�D�P�N�Q�F�O�T�B�U�J�P�O
�T�V�C�K�F�D�U���U�P��
�B�Q�Q�S�P�W�B�M

�"�N�P�V�O�U���Q�B�J�E���J�O��
�U�I�F���Z�F�B�S���F�O�E�F�E��
�%�F�D�F�N�C�F�S�ø�����
��
��������

�"�N�P�V�O�U���H�S�B�O�U�F�E��
�J�O�ø�U�I�F�ø�Z�F�B�S���F�O�E�F�E��
�%�F�D�F�N�C�F�S�ø�����
����������
�P�S���F�R�V�J�W�B�M�F�O�U��
�B�D�D�P�V�O�U�J�O�H���W�B�M�V�F�%�F�U�B�J�M�T

�"�O�O�V�B�M���G�J�Y�F�E��
�D�P�N�Q�F�O�T�B�U�J�P�O

�é�������
������ �é�������
������ �(�S�P�T�T���B�O�O�V�B�M���G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O���	�Q�S�P�S�B�U�B���U�F�N�Q�P�S�J�T�
��
�‘ �H�S�B�O�U�F�E�� �X�J�U�I�� �S�F�T�Q�F�D�U�� �U�P�� ������������ �é�������
�������
�� �B�T�� �B�Q�Q�S�P�W�F�E�� �C�Z

�U�I�F�ø�#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�
�� �C�B�T�F�E�� �P�O�� �G�J�Y�F�E�� �B�O�O�V�B�M�� �D�P�N�Q�F�O�T�B�U�J�P�O
�P�G�ø�é�������
�������� �	�B�U�� �J�U�T�ø�N�F�F�U�J�O�H�� �P�G�� �%�F�D�F�N�C�F�S�ø�����
�� �������� �� �B�O�E
�'�F�C�S�V�B�S�Z�ø�����
�����������


�‘ �Q�B�J�E���J�O������������ ���é�������
�������
���U�B�L�J�O�H���J�O�U�P���B�D�D�P�V�O�U���U�I�F�������� ���S�F�E�V�D�U�J�P�O���P�W�F�S
�B�� �U�X�P���N�P�O�U�I�� �Q�F�S�J�P�E�
�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �S�F�D�P�N�N�F�O�E�B�U�J�P�O�T
�N�B�E�F�ø�C�Z���"�'�&�1���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���$�P�W�J�E���������Q�B�O�E�F�N�J�D��

�ð �'�P�S���G�V�S�U�I�F�S���E�F�U�B�J�M�T�
���T�F�F���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø����������������

�"�O�O�V�B�M���W�B�S�J�B�C�M�F��
�D�P�N�Q�F�O�T�B�U�J�P�O

�� �é�������
������ �"�U�� �J�U�T�� �N�F�F�U�J�O�H�� �P�G�� �'�F�C�S�V�B�S�Z�ø�����
�� �������� �� �B�O�E�� �C�B�T�F�E�� �P�O�� �U�I�F
�S�F�D�P�N�N�F�O�E�B�U�J�P�O�T���P�G���U�I�F���$�P�N�Q�F�O�T�B�U�J�P�O���$�P�N�N�J�U�U�F�F�
���U�I�F���#�P�B�S�E���P�G
�%�J�S�F�D�U�P�S�T���D�P�O�T�J�E�F�S�F�E���U�I�F���F�Y�U�F�O�U���U�P���X�I�J�D�I���"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���I�B�E
�B�D�I�J�F�W�F�E���U�I�F���R�V�B�O�U�J�U�B�U�J�W�F���B�O�E���Q�F�S�T�P�O�B�M���U�B�S�H�F�U�T���T�F�U���G�P�S���������� ���J�O���P�S�E�F�S
�U�P���E�F�U�F�S�N�J�O�F���U�I�F���B�N�P�V�O�U���P�G���W�B�S�J�B�C�M�F���D�P�N�Q�F�O�T�B�U�J�P�O���Q�B�Z�B�C�M�F���G�P�S���U�I�F
�Z�F�B�S�����5�I�F���R�V�B�O�U�J�U�B�U�J�W�F���D�S�J�U�F�S�J�B���G�P�S���������� ���X�F�S�F���U�J�F�E���U�P���U�B�S�H�F�U�T���G�P�S���U�I�F
�(�S�P�V�Q���T���O�F�U���J�O�D�P�N�F���G�S�P�N���D�V�S�S�F�O�U���P�Q�F�S�B�U�J�P�O�T�
���G�S�F�F���P�Q�F�S�B�U�J�O�H���D�B�T�I
�G�M�P�X���B�O�E���S�F�U�V�S�O���P�O���D�B�Q�J�U�B�M���F�N�Q�M�P�Z�F�E�
���B�D�D�P�V�O�U�J�O�H���G�P�S���������
 �������� ���B�O�E
�������
 ���S�F�T�Q�F�D�U�J�W�F�M�Z��

�5�I�F���Q�F�S�T�P�O�B�M���D�S�J�U�F�S�J�B���X�F�S�F���D�F�O�U�F�S�F�E���B�S�P�V�O�E���B�D�I�J�F�W�J�O�H���P�C�K�F�D�U�J�W�F�T
�S�F�M�B�U�F�E���U�P���P�S�H�B�O�J�[�B�U�J�P�O���B�O�E���M�F�B�E�F�S�T�I�J�Q�
���U�I�F���J�N�Q�M�F�N�F�O�U�B�U�J�P�O���P�G���U�I�F
�U�S�B�O�T�G�P�S�N�B�U�J�P�O���Q�M�B�O�
���P�Q�F�S�B�U�J�P�O�B�M���B�D�U�J�P�O���Q�M�B�O�T���U�P���H�S�P�X���N�B�S�L�F�U���T�I�B�S�F�

�T�U�S�B�U�F�H�J�D�� �E�F�C�B�U�F�T�� �X�J�U�I�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �B�O�E�� �U�I�F
�J�N�Q�M�F�N�F�O�U�B�U�J�P�O���P�G���U�I�F���i�4�V�T�U�B�J�O�B�H�J�M�J�U�Z�w���$�4�3���Q�S�P�H�S�B�N��

�"�G�U�F�S���B�T�T�F�T�T�J�O�H���U�I�F���F�Y�U�F�O�U���U�P���X�I�J�D�I���U�I�F���R�V�B�O�U�J�U�B�U�J�W�F���D�S�J�U�F�S�J�B���I�B�W�F
�C�F�F�O���N�F�U�
���U�I�F���S�F�T�V�M�U�J�O�H���B�N�P�V�O�U���P�G���B�O�O�V�B�M���W�B�S�J�B�C�M�F���D�P�N�Q�F�O�T�B�U�J�P�O���J�T
�D�B�M�D�V�M�B�U�F�E���C�B�T�F�E���P�O���U�I�F���S�F�G�F�S�F�O�D�F���D�P�N�Q�F�O�T�B�U�J�P�O���F�R�V�B�M���U�P���������� ���P�G
�B�O�O�V�B�M�� �G�J�Y�F�E�� �D�P�N�Q�F�O�T�B�U�J�P�O�
�� �N�V�M�U�J�Q�M�J�F�E�� �C�Z�� �B�� �G�B�D�U�P�S�� �P�G�� �C�F�U�X�F�F�O
�������ø�B�O�E�����������E�F�Q�F�O�E�J�O�H���P�O���U�I�F���G�V�M�G�J�M�M�N�F�O�U���P�G���U�I�F���Q�F�S�T�P�O�B�M���D�S�J�U�F�S�J�B��
�5�I�F�ø�P�W�F�S�B�M�M�� �Q�F�S�D�F�O�U�B�H�F�� �B�D�I�J�F�W�F�N�F�O�U�� �G�P�S�� �U�I�F�T�F�� �D�S�J�U�F�S�J�B�� �N�B�Z�� �C�F
�J�O�D�S�F�B�T�F�E���P�S���E�F�D�S�F�B�T�F�E���C�Z������ ���E�F�Q�F�O�E�J�O�H���P�O���X�I�F�U�I�F�S���P�S���O�P�U���U�I�F
�X�P�S�L�Q�M�B�D�F�� �I�F�B�M�U�I�� �� �� �T�B�G�F�U�Z�� �P�C�K�F�D�U�J�W�F�� �	�B�Q�Q�M�J�D�B�C�M�F�� �U�P�� �B�M�M�� �T�F�O�J�P�S
�N�B�O�B�H�F�S�T���J�O���U�I�F���(�S�P�V�Q�
���X�B�T���N�F�U��

�5�P�U�B�M�� �W�B�S�J�B�C�M�F�� �D�P�N�Q�F�O�T�B�U�J�P�O�� �D�P�V�M�E�� �O�P�U�� �C�F�� �M�P�X�F�S�� �U�I�B�O�� ���� ������ �� �B�O�E
�F�Y�D�F�F�E���B���N�B�Y�J�N�V�N���D�B�Q���P�G���������� ���P�G���J�U�T���B�O�O�V�B�M���G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O��

�$�P�O�T�F�R�V�F�O�U�M�Z�
�� �U�I�F�� �W�B�S�J�B�C�M�F�� �D�P�N�Q�F�O�T�B�U�J�P�O���Q�B�Z�B�C�M�F�� �U�P�� �"�M�F�T�T�B�O�E�S�P
�%�B�[�[�B���X�J�U�I���S�F�T�Q�F�D�U���U�P���������� ���B�N�P�V�O�U�T���U�P���é�������
�������
���S�F�Q�S�F�T�F�O�U�J�O�H
�������� ���P�G���I�J�T���G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O���Q�B�J�E���J�O���������� ���	�F�Y�D�M�V�E�J�O�H���$�P�W�J�E
�S�F�E�V�D�U�J�P�O�
�����5�I�J�T���G�J�H�V�S�F���S�F�G�M�F�D�U�T���U�I�F���B�D�I�J�F�W�F�N�F�O�U���P�G������������ ���P�G���U�I�F
�R�V�B�O�U�J�U�B�U�J�W�F���U�B�S�H�F�U�T�
���������� ���P�G���U�I�F���J�O�E�J�W�J�E�V�B�M���Q�F�S�G�P�S�N�B�O�D�F���D�P�N�Q�P�O�F�O�U
�	�S�F�G�M�F�D�U�J�O�H���B���G�B�D�U�P�S���P�G�����������
���X�I�J�D�I���N�B�Z���S�B�O�H�F���C�F�U�X�F�F�O�����������B�O�E���������
��
�%�F�T�Q�J�U�F���I�B�W�J�O�H���B�D�L�O�P�X�M�F�E�H�F�E���U�I�F���T�Q�F�D�J�G�J�D���X�P�S�L�Q�M�B�D�F���I�F�B�M�U�I���� ���T�B�G�F�U�Z
�P�C�K�F�D�U�J�W�F���X�B�T���B�D�I�J�F�W�F�E�
���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���E�F�D�J�E�F�E���O�P�U���U�P���B�Q�Q�M�Z
�U�I�F������ ���J�O�D�S�F�B�T�F���U�P���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S���T���B�O�O�V�B�M���W�B�S�J�B�C�M�F
�D�P�N�Q�F�O�T�B�U�J�P�O�
���B�T���B�O���F�B�S�M�Z���B�Q�Q�M�J�D�B�U�J�P�O���P�G���U�I�F���D�P�N�Q�F�O�T�B�U�J�P�O���Q�P�M�J�D�Z
�G�P�S���������� ��

�5�I�J�T���T�V�N���X�J�M�M���C�F���Q�B�J�E���U�P���"�M�F�T�T�B�O�E�S�P���%�B�[�[�B�
���T�V�C�K�F�D�U���U�P���U�I�F���B�Q�Q�S�P�W�B�M
�P�G���U�I�F�� �F�J�H�I�U�I�� �S�F�T�P�M�V�U�J�P�O���T�V�C�N�J�U�U�F�E�� �U�P�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M
�.�F�F�U�J�O�H���P�G���.�B�Z�ø�����
������������
�ð �'�P�S���G�V�S�U�I�F�S���E�F�U�B�J�M�T�
���T�F�F���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø����������������

�.�V�M�U�J���B�O�O�V�B�M��
�W�B�S�J�B�C�M�F��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" �/�P���E�F�D�J�T�J�P�O���X�B�T���N�B�E�F���U�P���B�X�B�S�E���N�V�M�U�J���B�O�O�V�B�M���W�B�S�J�B�C�M�F���D�P�N�Q�F�O�T�B�U�J�P�O
�X�J�U�I���S�F�T�Q�F�D�U���U�P������������

�&�Y�D�F�Q�U�J�P�O�B�M��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" �/�P���E�F�D�J�T�J�P�O���X�B�T���N�B�E�F���U�P���B�X�B�S�E���F�Y�D�F�Q�U�J�P�O�B�M���D�P�N�Q�F�O�T�B�U�J�P�O���X�J�U�I
�S�F�T�Q�F�D�U���U�P������������

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

�$�P�N�Q�P�O�F�O�U�T��
�P�G�ø�D�P�N�Q�F�O�T�B�U�J�P�O
�T�V�C�K�F�D�U���U�P��
�B�Q�Q�S�P�W�B�M

�"�N�P�V�O�U���Q�B�J�E���J�O��
�U�I�F���Z�F�B�S���F�O�E�F�E��
�%�F�D�F�N�C�F�S�ø�����
��
��������

�"�N�P�V�O�U���H�S�B�O�U�F�E��
�J�O�ø�U�I�F�ø�Z�F�B�S���F�O�E�F�E��
�%�F�D�F�N�C�F�S�ø�����
����������
�P�S���F�R�V�J�W�B�M�F�O�U��
�B�D�D�P�V�O�U�J�O�H���W�B�M�V�F�%�F�U�B�J�M�T

�4�U�P�D�L���P�Q�U�J�P�O�T�
��
�Q�F�S�G�P�S�N�B�O�D�F��
�T�I�B�S�F�T���B�O�E���B�O�Z��
�P�U�I�F�S���M�P�O�H���U�F�S�N��
�C�F�O�F�G�J�U

�/���" ���
�������
������

�	�B�D�D�P�V�O�U�J�O�H���W�B�M�V�F���P�G��
�Q�F�S�G�P�S�N�B�O�D�F���T�I�B�S�F�T��
�H�S�B�O�U�F�E���J�O�ø���������


�1�F�S�G�P�S�N�B�O�D�F���T�I�B�S�F�T

�"�U�� �J�U�T�� �N�F�F�U�J�O�H�� �I�F�M�E�� �P�O�� �"�Q�S�J�M�ø�����
�� �������� �� �B�O�E�� �C�B�T�F�E�� �P�O�� �U�I�F
�S�F�D�P�N�N�F�O�E�B�U�J�P�O�T���P�G���U�I�F���$�P�N�Q�F�O�T�B�U�J�P�O���$�P�N�N�J�U�U�F�F�
���U�I�F���#�P�B�S�E���P�G
�%�J�S�F�D�U�P�S�T���E�F�D�J�E�F�E���U�P���H�S�B�O�U���"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���������
������ �ø�Q�F�S�G�P�S�N�B�O�D�F
�T�I�B�S�F�T���� �5�I�J�T�� �H�S�B�O�U�� �X�B�T�� �N�B�E�F�� �Q�V�S�T�V�B�O�U�� �U�P�� �U�I�F�� �B�Q�Q�S�P�W�F�E
�D�P�N�Q�F�O�T�B�U�J�P�O���Q�P�M�J�D�Z���B�O�E���U�I�F���B�V�U�I�P�S�J�[�B�U�J�P�O���H�S�B�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z
�B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���P�G���.�B�Z�ø���
����������
�	�T�J�Y�U�I���B�O�E���U�X�F�O�U�Z���U�I�J�S�E���S�F�T�P�M�V�U�J�P�O�T�
��

�5�I�F�� �T�I�B�S�F�T�� �X�F�S�F�� �T�V�C�K�F�D�U�� �U�P�� �U�I�F�� �T�B�N�F�� �G�J�O�B�O�D�J�B�M�� �Q�F�S�G�P�S�N�B�O�D�F
�D�P�O�E�J�U�J�P�O�T���B�T���U�I�P�T�F���B�Q�Q�M�J�D�B�C�M�F���U�P���U�I�F���������� ���(�F�O�F�S�B�M���1�F�S�G�P�S�N�B�O�D�F
�4�I�B�S�F���1�M�B�O���P�G�G�F�S�F�E���U�P���U�I�F���(�S�P�V�Q���T���T�F�O�J�P�S���N�B�O�B�H�F�S�T�����5�I�F���P�C�K�F�D�U�J�W�F�T
�S�F�M�B�U�F�E���U�P���U�I�F���J�O�D�S�F�B�T�F���J�O���O�F�U���J�O�D�P�N�F���G�S�P�N���D�V�S�S�F�O�U���P�Q�F�S�B�U�J�P�O�T���Q�F�S
�T�I�B�S�F���B�O�E���U�I�F���(�S�P�V�Q���T���G�S�F�F���D�B�T�I���G�M�P�X���P�W�F�S���U�I�F���Q�F�S�J�P�E��������������������
�	�X�F�J�H�I�U�F�E�������������
��

�/�P���P�U�I�F�S���C�F�O�F�G�J�U���M�P�O�H���U�F�S�N���D�P�N�Q�F�O�T�B�U�J�P�O���X�B�T���H�S�B�O�U�F�E���J�O������������

�4�F�W�F�S�B�O�D�F��
�Q�B�D�L�B�H�F

�/���" �/���" �5�F�S�N�J�O�B�U�J�P�O���C�F�O�F�G�J�U

�"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���X�P�V�M�E���C�F���E�V�F���T�F�W�F�S�B�O�D�F���Q�B�Z���J�O���U�I�F���F�W�F�O�U���P�G���B
�D�I�B�O�H�F���J�O���D�P�O�U�S�P�M�
���T�U�S�B�U�F�H�Z���P�S���B���N�B�K�P�S���E�J�T�B�H�S�F�F�N�F�O�U���P�W�F�S���U�I�F�T�F
�J�T�T�V�F�T��

�5�I�F���B�N�P�V�O�U���Q�B�J�E���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�J�T���Q�B�D�L�B�H�F���X�P�V�M�E���C�F���T�V�C�K�F�D�U���B�O�E
�Q�S�P�Q�P�S�U�J�P�O�B�U�F���U�P���Q�F�S�G�P�S�N�B�O�D�F���D�P�O�E�J�U�J�P�O�T���S�F�M�B�U�J�O�H���U�P���D�B�T�I���G�M�P�X���B�O�E
�U�I�F���D�I�B�O�H�F���J�O���D�V�S�S�F�O�U���P�Q�F�S�B�U�J�O�H���J�O�D�P�N�F���P�W�F�S���B���U�I�S�F�F���Z�F�B�S���Q�F�S�J�P�E
�Q�S�J�P�S���U�P���E�F�Q�B�S�U�V�S�F�����*�O���U�I�F���F�W�F�O�U���U�I�F���U�F�S�N���P�G���P�G�G�J�D�F���F�Y�D�F�F�E�T���U�X�P���Z�F�B�S�T�

�U�I�F�� �T�F�W�F�S�B�O�D�F�� �Q�B�D�L�B�H�F�� �N�B�Z�� �O�P�U�� �F�Y�D�F�F�E�� �U�X�P�� �Z�F�B�S�T���� �B�O�O�V�B�M
�D�P�N�Q�F�O�T�B�U�J�P�O���	�G�J�Y�F�E���B�O�E���B�W�F�S�B�H�F���W�B�S�J�B�C�M�F���D�P�N�Q�F�O�T�B�U�J�P�O���G�P�S���U�I�F���M�B�T�U
�U�X�P���G�V�M�M���G�J�O�B�O�D�J�B�M���Z�F�B�S�T�
�����4�I�P�V�M�E���"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���M�F�B�W�F���X�J�U�I�J�O���U�I�F
�G�J�S�T�U���U�X�P���G�J�O�B�O�D�J�B�M���Z�F�B�S�T�
���U�I�F���B�N�P�V�O�U���P�G���W�B�S�J�B�C�M�F���D�P�N�Q�F�O�T�B�U�J�P�O���U�B�L�F�O
�J�O�U�P���B�D�D�P�V�O�U���X�J�M�M���S�F�G�M�F�D�U���U�I�F���T�V�N���P�G���U�I�F���W�B�S�J�B�C�M�F���D�P�N�Q�P�O�F�O�U�T���Q�B�J�E
�P�W�F�S���U�I�F���Q�F�S�J�P�E�
���E�J�W�J�E�F�E���C�Z���U�I�F���O�V�N�C�F�S�ø�P�G���Z�F�B�S�T���J�O���P�G�G�J�D�F��

�/�P���D�P�N�Q�F�O�T�B�U�J�P�O���X�P�V�M�E���C�F���E�V�F���J�G���"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���W�P�M�V�O�U�B�S�J�M�Z
�T�U�F�Q�T���E�P�X�O���B�O�E���J�T���T�P�P�O���B�C�M�F���U�P���D�M�B�J�N���S�F�U�J�S�F�N�F�O�U���C�F�O�F�G�J�U�T���P�S���J�G���I�F���J�T
�E�J�T�N�J�T�T�F�E���G�P�S���H�S�P�T�T���P�S���T�F�S�J�P�V�T���N�J�T�D�P�O�E�V�D�U��
�ð �'�P�S���G�V�S�U�I�F�S���E�F�U�B�J�M�T�
���T�F�F���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø������������

�/�P�O���D�P�N�Q�F�U�F���J�O�E�F�N�O�J�U�Z

�"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���J�T���T�V�C�K�F�D�U���U�P���B���O�P�O���D�P�N�Q�F�U�F���Q�F�S�J�P�E���P�G���P�O�F���Z�F�B�S
�G�P�M�M�P�X�J�O�H���U�I�F���E�B�U�F���B�U���X�I�J�D�I���I�J�T���E�V�U�J�F�T���B�T���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S���B�S�F
�U�F�S�N�J�O�B�U�F�E�����5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���S�F�T�F�S�W�F�T���U�I�F���S�J�H�I�U���U�P���E�F�D�J�E�F
�X�I�F�U�I�F�S���P�S���O�P�U���U�P���F�O�G�P�S�D�F���U�I�J�T���D�M�B�V�T�F�����*�O���U�I�F���F�W�F�O�U���J�U���J�T���F�O�G�P�S�D�F�E�

�"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���X�J�M�M���S�F�D�F�J�W�F���U�I�F���F�R�V�J�W�B�M�F�O�U���P�G���P�O�F���Z�F�B�S���T���B�O�O�V�B�M
�G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O���Q�M�V�T���U�I�F���B�W�F�S�B�H�F���P�G���U�I�F���M�B�T�U���U�X�P���Z�F�B�S�T�����B�O�O�V�B�M
�W�B�S�J�B�C�M�F���D�P�N�Q�F�O�T�B�U�J�P�O��

�/�P���D�P�N�Q�F�O�T�B�U�J�P�O���X�P�V�M�E���C�F���E�V�F���J�G���"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���P�Q�U�T���U�P���D�M�B�J�N��
�S�F�U�J�S�F�N�F�O�U���C�F�O�F�G�J�U�T��
�ð �'�P�S���G�V�S�U�I�F�S���E�F�U�B�J�M�T�
���T�F�F���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø������������

�$�P�N�Q�M�F�N�F�O�U�B�S�Z��
�Q�F�O�T�J�P�O���Q�M�B�O

�/���" �/���" �"�M�F�T�T�B�O�E�S�P���%�B�[�[�B���C�F�O�F�G�J�U�T���G�S�P�N���D�P�N�Q�M�F�N�F�O�U�B�S�Z���E�F�G�J�O�F�E���D�P�O�U�S�J�C�V�U�J�P�O
�Q�F�O�T�J�P�O���Q�M�B�O�T���B�T���E�F�G�J�O�F�E���J�O���B�S�U�J�D�M�F�ø���� ���	�B�X�B�S�E�F�E���U�P���D�F�S�U�B�J�O���T�F�O�J�P�S
�F�Y�F�D�V�U�J�W�F�T���J�O���U�I�F���(�S�P�V�Q�
���B�O�E���B�S�U�J�D�M�F�ø�����
���U�P���X�I�J�D�I���U�I�F���$�P�N�Q�B�O�Z
�N�B�L�F�T���D�P�O�U�S�J�C�V�U�J�P�O�T���P�G������ ���P�G���I�J�T���B�O�O�V�B�M���G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O��

�%�J�S�F�D�U�P�S���T��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" ��

�#�F�O�F�G�J�U�T���J�O���L�J�O�E�����
������ �����
������ �#�F�O�F�G�J�U�T�� �J�O�� �L�J�O�E�� �J�O�D�M�V�E�F�� �D�P�O�U�S�J�C�V�U�J�P�O�T�� �G�P�S�� �M�J�G�F�� �J�O�T�V�S�B�O�D�F�� �Q�M�B�O�T
�	�D�P�W�F�S�J�O�H�� �E�F�B�U�I�
�� �M�P�O�H���U�F�S�N�� �J�M�M�O�F�T�T�� �P�S�� �E�J�T�B�C�J�M�J�U�Z�
�
�� �P�G�G�J�D�J�B�M
�B�D�D�P�N�N�P�E�B�U�J�P�O�
���S�F�M�P�D�B�U�J�P�O���F�Y�Q�F�O�T�F�T�
���B���D�P�N�Q�B�O�Z���D�B�S�
���J�G���B�O�Z�
���B�T���X�F�M�M
�B�T�� �I�F�B�M�U�I�� �J�O�T�V�S�B�O�D�F�� �C�F�O�F�G�J�U�T�
�� �U�B�Y�� �D�P�O�T�V�M�U�B�O�U�T�
�� �B�O�E�� �B�O�� �B�O�O�V�B�M
�N�F�E�J�D�B�M�� �D�I�F�D�L���V�Q���� �*�O�� ���������
�� �U�I�F�� �$�P�N�Q�B�O�Z�� �E�J�E�� �O�P�U�� �N�B�L�F�� �B�O�Z
�D�P�O�U�S�J�C�V�U�J�P�O�T���U�P���U�I�F���V�O�F�N�Q�M�P�Z�N�F�O�U���J�O�T�V�S�B�O�D�F���T�D�I�F�N�F���G�P�S���D�P�S�Q�P�S�B�U�F
�P�G�G�J�D�F�S�T���	���(�4�$���
��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



8

�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

�������������� �$�0�. �1�0�/�&�/�5�4���0�' ���$�0�.�1�&�/�4�"�5�*�0�/���1�"�*�%���0�3���(�3�"�/�5�&�%���5�0���1�"�5�3�*�$�,���,�3�0�/ ���'�0�3���5�)�&���:�&�"�3��
�&�/�%�&�%���%�&�$�&�.�#�&�3�ø���� �
�ø�������� ��
�	�/�*�/�5�)���3�&�4�0�-�6�5�*�0�/�


�*�O�����������
���1�B�U�S�J�D�L���,�S�P�O���I�F�M�E���U�I�F���G�P�M�M�P�X�J�O�H���Q�P�T�J�U�J�P�O�T��

�t �$�I�B�J�S�N�B�O���P�G���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���	�G�S�P�N���+�V�O�F�ø�����
�����������


�t �*�O�U�F�S�J�N���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S���	�G�S�P�N���0�D�U�P�C�F�S�ø�����
���������� ���U�P���'�F�C�S�V�B�S�Z�ø�����
�����������


�$�P�N�Q�P�O�F�O�U�T��
�P�G�ø�D�P�N�Q�F�O�T�B�U�J�P�O
�T�V�C�K�F�D�U���U�P��
�B�Q�Q�S�P�W�B�M

�"�N�P�V�O�U���Q�B�J�E���J�O��
�U�I�F���Z�F�B�S���F�O�E�F�E��
�%�F�D�F�N�C�F�S�ø�����
��
��������

�"�N�P�V�O�U���H�S�B�O�U�F�E���J�O��
�U�I�F�ø�Z�F�B�S���F�O�E�F�E��
�%�F�D�F�N�C�F�S�ø�����
����������
�P�S���F�R�V�J�W�B�M�F�O�U��
�B�D�D�P�V�O�U�J�O�H���W�B�M�V�F�%�F�U�B�J�M�T

�'�J�Y�F�E��
�D�P�N�Q�F�O�T�B�U�J�P�O

�é�������
������ �é�������
������ �‘ �(�S�P�T�T���B�O�O�V�B�M���G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O���	�G�P�S���I�J�T���E�V�U�J�F�T���B�T���$�I�B�J�S�N�B�O���P�G���U�I�F
�#�P�B�S�E�
��
�t �H�S�B�O�U�F�E���X�J�U�I���S�F�T�Q�F�D�U���U�P���������������é�������
�������
���B�T���B�Q�Q�S�P�W�F�E���C�Z���U�I�F

�#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �	�B�U�� �J�U�T�� �N�F�F�U�J�O�H�� �P�G�� �+�V�O�F�ø�����
�� �������� �� �B�O�E
�'�F�C�S�V�B�S�Z�ø�����
�����������


�t �Q�B�J�E���J�O���������������é�������
�������
���U�B�L�J�O�H���J�O�U�P���B�D�D�P�V�O�U���U�I�F�������� ���S�F�E�V�D�U�J�P�O
�P�W�F�S�� �B�� �U�X�P���N�P�O�U�I�� �Q�F�S�J�P�E�
�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F
�S�F�D�P�N�N�F�O�E�B�U�J�P�O�T���N�B�E�F���C�Z���"�'�&�1���X�J�U�I���S�F�T�Q�F�D�U���U�P���U�I�F���$�P�W�J�E������
�Q�B�O�E�F�N�J�D��

�‘ �1�B�U�S�J�D�L���,�S�P�O���E�J�E���O�P�U���S�F�D�F�J�W�F���B�O�Z���B�E�E�J�U�J�P�O�B�M���D�P�N�Q�F�O�T�B�U�J�P�O���G�P�S���I�J�T
�E�V�U�J�F�T���B�T���*�O�U�F�S�J�N���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S��

�ð �'�P�S���G�V�S�U�I�F�S���E�F�U�B�J�M�T�
���T�F�F���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø��������������

�"�O�O�V�B�M���W�B�S�J�B�C�M�F��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" �/���"

�.�V�M�U�J���B�O�O�V�B�M��
�W�B�S�J�B�C�M�F��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" �/���"

�&�Y�D�F�Q�U�J�P�O�B�M��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" �/���"

�4�U�P�D�L���P�Q�U�J�P�O�T�
��
�Q�F�S�G�P�S�N�B�O�D�F��
�T�I�B�S�F�T���B�O�E���B�O�Z��
�P�U�I�F�S���M�P�O�H���U�F�S�N��
�C�F�O�F�G�J�U

�/���" �/���" �/���"

�4�F�W�F�S�B�O�D�F��
�Q�B�D�L�B�H�F

�/���" �/���" �/���"

�$�P�N�Q�M�F�N�F�O�U�B�S�Z��
�Q�F�O�T�J�P�O���Q�M�B�O

�/���" �/���" �/���"

�%�J�S�F�D�U�P�S���T��
�D�P�N�Q�F�O�T�B�U�J�P�O

�/���" �/���" �4�F�F���E�F�U�B�J�M�T���V�O�E�F�S���i�G�J�Y�F�E���D�P�N�Q�F�O�T�B�U�J�P�O�w���B�C�P�W�F��

�#�F�O�F�G�J�U�T���J�O���L�J�O�E�/���" �/���" �/���"

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

���������� �$�0�.�1�0�4�*�5�*�0�/���0�' ���5�)�&���#�0�"�3�%���0�' ���%�*�3�&�$�5�0�3�4

�	�5�I�S�F�F���S�F�T�P�M�V�U�J�P�O�T���Q�V�U���U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�5�I�F���U�F�S�N�T���P�G���P�G�G�J�D�F���P�G���1�B�U�S�J�D�L���,�S�P�O�
���6�M�Z�T�T�F�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T���B�O�E
�.�B�S�J�F���'�S�B�O�Î�P�J�T�F���8�B�M�C�B�V�N���B�S�F���E�V�F���U�P���F�Y�Q�J�S�F���B�U���U�I�F���D�M�P�T�F���P�G���U�I�F
�Q�S�F�T�F�O�U���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H��

�"�U�� �J�U�T�� �N�F�F�U�J�O�H�� �I�F�M�E�� �P�O�� �'�F�C�S�V�B�S�Z�ø�����
�� �������� �� �B�O�E�� �I�B�W�J�O�H
�D�P�O�T�J�E�F�S�F�E���U�I�F���P�Q�J�O�J�P�O���H�J�W�F�O���C�Z���U�I�F���"�Q�Q�P�J�O�U�N�F�O�U�T���$�P�N�N�J�U�U�F�F�

�U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T��

�t �U�P�P�L���O�P�U�F���P�G���6�M�Z�T�T�F�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T�����X�J�T�I���O�P�U���U�P���S�F�O�F�X���I�J�T
�U�F�S�N���P�G���P�G�G�J�D�F��

�t �E�F�D�J�E�F�E���U�P���T�V�C�N�J�U���G�P�S���B�Q�Q�S�P�W�B�M���B�U���U�I�F���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M
�.�F�F�U�J�O�H���U�I�F���S�F�O�F�X�B�M���G�P�S���B���U�F�S�N���P�G���U�I�S�F�F���Z�F�B�S�T�
���J���F�����V�O�U�J�M���U�I�F
�4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���U�P���C�F���I�F�M�E���J�O���������� ���U�P���B�Q�Q�S�P�W�F
�U�I�F���G�J�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���G�P�S���U�I�F���Z�F�B�S���F�O�E�J�O�H���%�F�D�F�N�C�F�S�ø�����

�������� ���U�I�F���E�J�S�F�D�U�P�S�T�I�J�Q�T���P�G���1�B�U�S�J�D�L���,�S�P�O���B�O�E���.�B�S�J�F���'�S�B�O�Î�P�J�T�F
�8�B�M�C�B�V�N�� �B�O�E�� �U�P�� �B�Q�Q�P�J�O�U�� �1�B�S�J�T�� �,�Z�S�J�B�D�P�Q�P�V�M�P�T�� �B�T�� �B�� �O�F�X
�E�J�S�F�D�U�P�S���	�U�F�O�U�I�
���F�M�F�W�F�O�U�I���B�O�E���U�X�F�M�G�U�I���S�F�T�P�M�V�U�J�P�O�T�
��

�%�F�U�B�J�M�T�� �B�O�E�� �D�B�S�F�F�S�T�� �P�G�� �U�I�F�� �E�J�S�F�D�U�P�S�T�� �Q�V�U�� �G�P�S�X�B�S�E�� �G�P�S�� �S�F��
�B�Q�Q�P�J�O�U�N�F�O�U�� �B�S�F�� �Q�V�C�M�J�T�I�F�E�� �J�O�� �D�I�B�Q�U�F�S�ø���
�� �Q�B�S�B�H�S�B�Q�I�ø������������
�'�V�S�U�I�F�S�N�P�S�F�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���B�S�U�J�D�M�F�ø�3���ø�������������
�����¡���P�G���U�I�F
�'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F�
���U�I�F���E�F�U�B�J�M�T���B�O�E���U�I�F���D�B�S�F�F�S���P�G���1�B�S�J�T
�,�Z�S�J�B�D�P�Q�P�V�M�P�T�
���X�I�P���I�B�T���C�F�F�O���Q�V�U���G�P�S�X�B�S�E���G�P�S���B�Q�Q�P�J�O�U�N�F�O�U�
���B�S�F
�B�M�T�P���Q�V�C�M�J�T�I�F�E���J�O���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø������������

�3�F�H�B�S�E�J�O�H���U�I�F�T�F���D�B�O�E�J�E�B�U�F�T���G�P�S���B�Q�Q�P�J�O�U�N�F�O�U���P�S���S�F�O�F�X�B�M�
���U�I�F
�#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���D�P�O�T�J�E�F�S�F�E���U�I�B�U��

�t �X�I�F�O�� �U�I�F�Z�� �B�Q�Q�P�J�O�U�F�E�� �1�B�U�S�J�D�L�� �,�S�P�O�� �B�T�� �B�� �E�J�S�F�D�U�P�S�� �B�O�E
�$�I�B�J�S�N�B�O���P�G���U�I�F���#�P�B�S�E���J�O�����������
���I�J�T���F�Y�Q�F�S�J�F�O�D�F���B�O�E���T�L�J�M�M�T
�X�P�V�M�E���C�F���B���D�P�O�T�J�E�F�S�B�C�M�F���B�T�T�F�U���G�P�S���U�I�F���$�P�N�Q�B�O�Z�����5�I�F���#�P�B�S�E
�X�B�T���L�F�F�O���U�P���C�S�J�O�H���J�O���B�O���J�O�E�F�Q�F�O�E�F�O�U���D�B�O�E�J�E�B�U�F���X�J�U�I���J�O���E�F�Q�U�I
�L�O�P�X�M�F�E�H�F�� �P�G�� �U�I�F�� �(�S�P�V�Q�� �B�O�E�� �F�Y�U�F�O�T�J�W�F�� �J�O�U�F�S�O�B�U�J�P�O�B�M�� �B�O�E
�J�O�E�V�T�U�S�J�B�M���F�Y�Q�F�S�U�J�T�F�����"�T���U�I�F���J�O�J�U�J�B�M���B�Q�Q�P�J�O�U�N�F�O�U���P�G���1�B�U�S�J�D�L���,�S�P�O
�X�B�T�� �B�Q�Q�S�P�W�F�E�� �C�Z�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�T�h�� �(�F�O�F�S�B�M�� �.�F�F�U�J�O�H�� �P�G
�.�B�Z�ø���
���������� ���G�P�S���U�I�F���S�F�N�B�J�O�E�F�S���P�G���U�I�F���U�F�S�N���P�G���P�G�G�J�D�F���P�G���I�J�T
�Q�S�F�E�F�D�F�T�T�P�S�
���(�J�M�M�F�T���.�J�D�I�F�M�
���S�F�O�F�X�B�M���J�O���������� ���X�P�V�M�E���T�J�N�Q�M�Z
�F�Y�U�F�O�E���U�I�F���N�B�O�E�B�U�F���Q�S�F�W�J�P�V�T�M�Z���H�J�W�F�O���C�Z���4�I�B�S�F�I�P�M�E�F�S�T��

�t �S�F�O�F�X�J�O�H���U�I�F���E�J�S�F�D�U�P�S�T�I�J�Q���P�G���.�B�S�J�F���'�S�B�O�Î�P�J�T�F���8�B�M�C�B�V�N���X�B�T���J�O
�U�I�F���J�O�U�F�S�F�T�U���P�G���U�I�F���$�P�N�Q�B�O�Z�
���F�T�Q�F�D�J�B�M�M�Z���H�J�W�F�O���I�F�S���T�J�H�O�J�G�J�D�B�O�U
�D�P�O�U�S�J�C�V�U�J�P�O���U�P���U�I�F���X�P�S�L���P�G���U�I�F���#�P�B�S�E���B�O�E���J�U�T���$�P�N�N�J�U�U�F�F�T�

�J�O�ø�Q�B�S�U�J�D�V�M�B�S���U�I�F���"�Q�Q�P�J�O�U�N�F�O�U���B�O�E���$�P�N�Q�F�O�T�B�U�J�P�O���$�P�N�N�J�U�U�F�F�T�

�X�I�J�D�I���T�I�F���D�I�B�J�S�T�����.�B�S�J�F���'�S�B�O�Î�P�J�T�F���8�B�M�C�B�V�N���I�B�T���J�O�W�B�M�V�B�C�M�F
�F�Y�Q�F�S�J�F�O�D�F���J�O���C�B�O�L�J�O�H�
���O�P�U���M�F�B�T�U���J�O���J�O�W�F�T�U�N�F�O�U���B�O�E���G�J�O�B�O�D�F��
�3�F�O�F�X�J�O�H�� �U�I�F�� �U�F�S�N�� �P�G�� �P�G�G�J�D�F�� �P�G�� �.�B�S�J�F���'�S�B�O�Î�P�J�T�F�� �8�B�M�C�B�V�N
�X�P�V�M�E���B�M�T�P���I�F�M�Q���U�P���N�B�J�O�U�B�J�O���U�I�F���Q�S�P�Q�P�S�U�J�P�O���P�G���X�P�N�F�O���P�O���U�I�F
�#�P�B�S�E���B�U����������

�t �B�Q�Q�P�J�O�U�J�O�H���1�B�S�J�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T���X�P�V�M�E���C�F���C�F�O�F�G�J�D�J�B�M���G�P�S���U�I�F
�$�P�N�Q�B�O�Z�
�� �H�J�W�F�O�� �I�J�T�� �F�Y�Q�F�S�U�J�T�F�� �J�O�� �J�O�E�V�T�U�S�Z�
�� �J�O�U�F�S�O�B�U�J�P�O�B�M
�F�Y�Q�F�S�J�F�O�D�F���B�O�E���J�O���E�F�Q�U�I���L�O�P�X�M�F�E�H�F���P�G���U�I�F���(�S�P�V�Q�
���J�O���X�I�J�D�I
�I�F�ø�I�B�T���I�F�M�E���B���O�V�N�C�F�S�ø�P�G���Q�P�T�J�U�J�P�O�T�
���J�O���Q�B�S�U�J�D�V�M�B�S���B�T���I�F�B�E���P�G
�'�J�C�F�S�-�F�B�O�� �5�F�D�I�O�P�M�P�H�J�F�T�� �C�F�U�X�F�F�O�� �������� �� �B�O�E�� ����������
�'�V�S�U�I�F�S�N�P�S�F�
�� �B�T�� �T�F�U�� �P�V�U�� �J�O�� �D�I�B�Q�U�F�S�ø���
�� �Q�B�S�B�H�S�B�Q�I�ø��������������
�i�4�I�B�S�F�I�P�M�E�F�S�T�����B�H�S�F�F�N�F�O�U�w�
���6�M�Z�T�T�F�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T�
���P�V�U�H�P�J�O�H
�E�J�S�F�D�U�P�S�
�� �B�O�E�ø �1�B�S�J�T�� �,�Z�S�J�B�D�P�Q�P�V�M�P�T�
�� �O�P�N�J�O�B�U�F�E�� �G�P�S�� �B
�E�J�S�F�D�U�P�S�T�I�J�Q�
���B�S�F���B�G�G�J�M�J�B�U�F�T���U�P���#�M�V�F���$�S�F�T�U���)�P�M�E�J�O�H���4�"���U�I�B�U���I�B�T
�B�ø�S�J�H�I�U�� �U�P�� �C�F�� �S�F�Q�S�F�T�F�O�U�F�E�� �P�O�� �U�I�F�� �$�P�N�Q�B�O�Z���T�� �#�P�B�S�E�� �P�G
�%�J�S�F�D�U�P�S�T�� �B�O�E�� �4�U�S�B�U�F�H�J�D�� �$�P�N�N�J�U�U�F�F�
�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I
�U�I�F�ø�U�F�S�N�T�� �P�G�� �U�I�F�� �B�H�S�F�F�N�F�O�U�� �J�O�� �G�P�S�D�F�� �C�F�U�X�F�F�O�� �#�F�M�H�J�B�O
�4�F�D�V�S�J�U�J�F�T�ø�#���7�����B�O�E���#�M�V�F���$�S�F�T�U���)�P�M�E�J�O�H�ø�4���"�����J�O�U�F�S���B�M�J�B��

�*�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���Q�S�J�O�D�J�Q�M�F�T���B�Q�Q�M�J�F�E���C�Z���U�I�F���$�P�N�Q�B�O�Z
�U�P�ø�E�F�U�F�S�N�J�O�F�� �U�I�F�� �J�O�E�F�Q�F�O�E�F�O�U�� �T�U�B�U�V�T�� �P�G�� �J�U�T�� �E�J�S�F�D�U�P�S�T�
�� �B�O�E
�B�G�U�F�S�ø�B�T�T�F�T�T�J�O�H�� �U�I�F�J�S�� �J�O�E�J�W�J�E�V�B�M�� �T�J�U�V�B�U�J�P�O�T�
�� �C�B�T�F�E�� �P�O�� �U�I�F
�S�F�D�P�N�N�F�O�E�B�U�J�P�O�T���P�G���U�I�F���"�Q�Q�P�J�O�U�N�F�O�U�T���$�P�N�N�J�U�U�F�F�
���U�I�F���#�P�B�S�E
�P�G���%�J�S�F�D�U�P�S�T���S�F�D�P�H�O�J�[�F�E���U�I�F���J�O�E�F�Q�F�O�E�F�O�U���T�U�B�U�V�T���P�G���1�B�U�S�J�D�L���,�S�P�O
�B�O�E���.�B�S�J�F���'�S�B�O�Î�P�J�T�F���8�B�M�C�B�V�N�
���C�V�U���O�P�U���1�B�S�J�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T
�	�G�P�S�ø�G�V�S�U�I�F�S���E�F�U�B�J�M�T�
���T�F�F���$�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø�����������
��

�$�P�O�T�F�R�V�F�O�U�M�Z�
�� �B�U�� �U�I�F�� �D�M�P�T�F�� �P�G�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M
�.�F�F�U�J�O�H���P�G���.�B�Z�ø�����
���������� ���B�O�E���T�V�C�K�F�D�U���U�P���B�Q�Q�S�P�W�B�M���P�G���U�I�F���B�C�P�W�F
�Q�S�P�Q�P�T�B�M�T�
�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �X�J�M�M�� �C�F�� �N�B�E�F�� �V�Q�� �P�G
���� �ø�Q�F�P�Q�M�F�
�������� ���P�G���X�I�P�N���B�S�F���X�P�N�F�O���B�O�E�������� ���P�G���X�I�P�N���B�S�F
�J�O�E�F�Q�F�O�E�F�O�U�
���B�T���X�F�M�M���B�T���U�X�P���F�N�Q�M�P�Z�F�F���S�F�Q�S�F�T�F�O�U�B�U�J�W�F���E�J�S�F�D�U�P�S�T��
�*�O���E�F�U�B�J�M�
���U�I�F���#�P�B�S�E���X�J�M�M���C�F���D�P�N�Q�P�T�F�E���B�T���G�P�M�M�P�X�T��

�&�Y�Q�J�S�B�U�J�P�O���P�G���U�F�S�N���P�G���P�G�G�J�D�F�/�B�N�F �*�O�E�F�Q�F�O�E�F�O�U

�������� �1�B�U�S�J�D�L���,�S�P�O�
���$�I�B�J�S�N�B�O���P�G���U�I�F���#�P�B�S�E

�1�B�S�J�T���,�Z�S�J�B�D�P�Q�P�V�M�P�T

�.�B�S�J�F���'�S�B�O�Î�P�J�T�F���8�B�M�C�B�V�N

�:�F�T

�/�P

�:�F�T

�������� �%�P�N�J�O�J�R�V�F���.�P�S�J�O�
���F�N�Q�M�P�Z�F�F���S�F�Q�S�F�T�F�O�U�B�U�J�W�F���E�J�S�F�D�U�P�S

�$�B�S�M�P�T���1�F�S�F�[�
���F�N�Q�M�P�Z�F�F���S�F�Q�S�F�T�F�O�U�B�U�J�W�F���E�J�S�F�D�U�P�S

�/���"

�/���"

�������� �"�M�E�P���$�B�S�E�P�T�P

�1�B�V�M���%�F�T�N�B�S�B�J�T���*�*�*

�$�P�M�J�O���)�B�M�M

�"�O�O�F�U�U�F���.�F�T�T�F�N�F�S

�7�Ï�S�P�O�J�R�V�F���4�B�V�C�P�U

�:�F�T

�/�P

�/�P

�:�F�T

�:�F�T

�������� �*�B�O���(�B�M�M�J�F�O�O�F

�-�V�D�J�M�F���3�J�C�P�U

�/�P

�:�F�T

�*�O���B�E�E�J�U�J�P�O�
���-�B�V�S�F�O�U�T���3�B�F�U�T���J�T���B���O�P�O���W�P�U�J�O�H���P�C�T�F�S�W�F�S���P�O���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���X�I�P�T�F���U�F�S�N���P�G���P�G�G�J�D�F���X�J�M�M���C�F���D�P�O�T�J�E�F�S�F�E���G�P�S���S�F�O�F�X�B�M
�C�Z�ø�U�I�F���#�P�B�S�E���J�O������������

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



8

�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

���������� �4�)�"�3�&���#�6�:�#�"�$�,���1�3�0�(�3�"�. ���"�/�%���$�"�/�$�&�-�-�"�5�*�0�/���0�' ���5�3�&�"�4�6�3�:���4�)�"�3�&�4

�	�0�O�F���S�F�T�P�M�V�U�J�P�O���Q�V�U���U�P���U�I�F���0�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���B�O�E���P�O�F���S�F�T�P�M�V�U�J�P�O���Q�V�U���U�P���U�I�F���&�Y�U�S�B�P�S�E�J�O�B�S�Z��
�4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�4�I�B�S�F���C�V�Z�C�B�D�L���Q�S�P�H�S�B�N

�5�I�F���B�V�U�I�P�S�J�[�B�U�J�P�O���U�P���C�V�Z���C�B�D�L���U�I�F���$�P�N�Q�B�O�Z���T���T�I�B�S�F�T�
���H�S�B�O�U�F�E
�U�P�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �G�P�S�� �B�O�� �������N�P�O�U�I�� �Q�F�S�J�P�E�� �C�Z�� �U�I�F
�0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H���P�G
�.�B�Z�ø���
���������� ���X�J�M�M���F�Y�Q�J�S�F���P�O���/�P�W�F�N�C�F�S�ø���
���������������4�I�B�S�F�I�P�M�E�F�S�T
�B�S�F���U�I�F�S�F�G�P�S�F���B�T�L�F�E���U�P���S�F�O�F�X���U�I�F���B�V�U�I�P�S�J�[�B�U�J�P�O���B�U���U�I�F���Q�S�F�T�F�O�U
�N�F�F�U�J�O�H�
�� �X�I�J�D�I�� �X�P�V�M�E�� �C�F�� �T�V�C�K�F�D�U�� �U�P�� �U�I�F�� �T�B�N�F�� �U�F�S�N�T�� �B�O�E
�D�P�O�E�J�U�J�P�O�T�� �B�O�E�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �D�V�S�S�F�O�U�� �Q�S�P�W�J�T�J�P�O�T
�	�U�I�J�S�U�F�F�O�U�I���S�F�T�P�M�V�U�J�P�O�
��

�'�P�S�� �G�V�S�U�I�F�S�� �E�F�U�B�J�M�T�� �B�C�P�V�U�� �U�I�F�� �X�B�Z�� �J�O�� �X�I�J�D�I�� �U�I�F�� �$�P�N�Q�B�O�Z
�J�N�Q�M�F�N�F�O�U�F�E���J�U�T���T�I�B�S�F���C�V�Z�C�B�D�L���Q�S�P�H�S�B�N�T���J�O�����������
 ���T�F�F���D�I�B�Q�U�F�S�ø���

�Q�B�S�B�H�S�B�Q�I�ø������������

�5�I�J�T���B�V�U�I�P�S�J�[�B�U�J�P�O���F�O�B�C�M�F�T���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P���Q�V�S�D�I�B�T�F���B
�N�B�Y�J�N�V�N���P�G�������� ���P�G���$�P�N�Q�B�O�Z���T�I�B�S�F�T���P�V�U�T�U�B�O�E�J�O�H���B�U���+�B�O�V�B�S�Z�ø���

�������� ���	�J���F�������
�������
�������ø�T�I�B�S�F�T�
���N�B�J�O�M�Z���G�P�S���U�I�F���Q�V�S�Q�P�T�F���P�G��

�t �D�B�O�D�F�M�J�O�H�� �U�I�F�� �T�I�B�S�F�T�� �B�U�� �B�� �M�B�U�F�S�� �E�B�U�F�� �U�P�� �S�F�E�V�D�F�� �U�I�F
�$�P�N�Q�B�O�Z���T���T�I�B�S�F���D�B�Q�J�U�B�M�
���T�V�C�K�F�D�U���U�P���T�I�B�S�F�I�P�M�E�F�S�T���B�Q�Q�S�P�W�J�O�H
�U�I�F���U�X�F�O�U�Z���U�I�J�S�E���S�F�T�P�M�V�U�J�P�O��

�t �J�N�Q�M�F�N�F�O�U�J�O�H���B�O�E���D�P�W�F�S�J�O�H���T�U�P�D�L���P�Q�U�J�P�O���Q�M�B�O�T���B�O�E���P�S���G�S�F�F
�T�I�B�S�F���H�S�B�O�U�T�
���B�T���X�F�M�M���B�T���B�O�Z���T�I�B�S�F�T���H�S�B�O�U�F�E���V�O�E�F�S���F�N�Q�M�P�Z�F�F
�T�I�B�S�F�� �P�X�O�F�S�T�I�J�Q�� �Q�M�B�O�T�� �T�F�U�� �V�Q�� �C�Z�� �U�I�F�� �$�P�N�Q�B�O�Z�� �	�P�S
�B�T�T�J�N�J�M�B�U�F�E���Q�M�B�O�T�
�
���P�S���X�J�U�I���S�F�T�Q�F�D�U���U�P���Q�S�P�G�J�U���T�I�B�S�J�O�H���Q�S�P�H�S�B�N�T
�G�P�S���D�V�S�S�F�O�U���F�N�Q�M�P�Z�F�F�T�
���G�P�S�N�F�S���F�N�Q�M�P�Z�F�F�T���B�O�E���P�S���D�P�S�Q�P�S�B�U�F
�P�G�G�J�D�F�S�T���P�G���U�I�F���$�P�N�Q�B�O�Z���B�O�E���P�S���B�O�Z���S�F�M�B�U�F�E���D�P�N�Q�B�O�J�F�T���B�T
�E�F�G�J�O�F�E���C�Z���B�S�U�J�D�M�F�T�ø�-���ø���������������
���-���ø������������������ ���B�O�E���-���ø������������
�P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F�
���X�J�U�I�J�O���U�I�F���D�V�S�S�F�O�U���M�F�H�B�M
�G�S�B�N�F�X�P�S�L���P�S���B�E���I�P�D���Q�M�B�O�T���T�F�U���V�Q���C�Z���U�I�F���$�P�N�Q�B�O�Z��

�t �H�S�B�O�U�J�O�H���P�S���F�Y�D�I�B�O�H�J�O�H���T�I�B�S�F�T���Q�V�S�D�I�B�T�F�E�
���J�O���Q�B�S�U�J�D�V�M�B�S�
���P�O
�F�Y�F�S�D�J�T�F���P�G���S�J�H�I�U�T���P�S���J�T�T�V�F���P�G���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T���S�F�E�F�F�N�B�C�M�F�

�D�P�O�W�F�S�U�J�C�M�F�
�� �F�Y�D�I�B�O�H�F�B�C�M�F�� �P�S�� �P�U�I�F�S�X�J�T�F�� �F�Y�F�S�D�J�T�B�C�M�F�� �G�P�S
�T�I�B�S�F�T���P�G���U�I�F���$�P�N�Q�B�O�Z��

�t �N�B�J�O�U�B�J�O�J�O�H���U�I�F���M�J�R�V�J�E�J�U�Z���P�G���U�I�F���N�B�S�L�F�U���U�I�S�P�V�H�I���B�O���J�O�W�F�T�U�N�F�O�U
�T�F�S�W�J�D�F�T�� �G�J�S�N�� �B�D�U�J�O�H�� �J�O�� �U�I�F�� �O�B�N�F�� �B�O�E�� �P�O�� �C�F�I�B�M�G�� �P�G�� �U�I�F
�$�P�N�Q�B�O�Z�
���V�O�E�F�S���B���M�J�R�V�J�E�J�U�Z���B�H�S�F�F�N�F�O�U�
���B�O�E

�t �N�P�S�F���H�F�O�F�S�B�M�M�Z�
���P�Q�F�S�B�U�J�O�H���G�P�S���B�O�Z���P�U�I�F�S���Q�V�S�Q�P�T�F���U�I�B�U���J�T���P�S
�N�B�Z���D�P�N�F���U�P���C�F���B�V�U�I�P�S�J�[�F�E���C�Z���M�B�X���P�S���S�F�H�V�M�B�U�J�P�O�T�
���B�O�E���P�S
�J�N�Q�M�F�N�F�O�U�J�O�H���B�O�Z���N�B�S�L�F�U���Q�S�B�D�U�J�D�F���U�I�B�U���J�T���P�S���N�B�Z���D�P�N�F���U�P���C�F
�B�V�U�I�P�S�J�[�F�E���C�Z���U�I�F���"�.�'��

�5�I�F���O�V�N�C�F�S�ø�P�G���T�I�B�S�F�T���U�I�B�U���N�B�Z���C�F���I�F�M�E�
���E�J�S�F�D�U�M�Z���P�S���J�O�E�J�S�F�D�U�M�Z���B�U
�B�O�Z�� �U�J�N�F�
�� �N�B�Z�� �O�P�U�� �F�Y�D�F�F�E�� ������ �� �P�G�� �U�I�F�� �$�P�N�Q�B�O�Z���T�� �T�I�B�S�F
�D�B�Q�J�U�B�M���� �'�V�S�U�I�F�S�N�P�S�F�
�� �U�I�F�� �Q�V�S�D�I�B�T�F�� �Q�S�J�D�F�� �N�B�Z�� �O�P�U�� �F�Y�D�F�F�E
�é�����ø�Q�F�S���T�I�B�S�F�
���S�F�Q�S�F�T�F�O�U�J�O�H���B���N�B�Y�J�N�V�N���U�P�U�B�M���J�O�W�F�T�U�N�F�O�U���P�G
�é�������
�������
��������

�4�I�B�S�F�T�� �N�B�Z�� �C�F�� �Q�V�S�D�I�B�T�F�E�� �C�Z�� �B�O�Z�� �N�F�B�O�T�
�� �J�O�D�M�V�E�J�O�H�� �C�M�P�D�L
�U�S�B�O�T�G�F�S�T���B�O�E���X�J�U�I���U�I�F���V�T�F���P�G���E�F�S�J�W�B�U�J�W�F�T�
���B�U���B�O�Z���U�J�N�F���F�Y�D�F�Q�U
�E�V�S�J�O�H���B���Q�V�C�M�J�D���P�G�G�F�S���G�P�S���U�I�F���$�P�N�Q�B�O�Z���T���T�I�B�S�F�T��

�%�F�U�B�J�M�T���P�G���U�I�J�T���O�F�X���Q�S�P�H�S�B�N�
���E�S�B�X�O���V�Q���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F
�Q�S�P�W�J�T�J�P�O�T�� �P�G�� �B�S�U�J�D�M�F�T�ø���������� �� �U�P�� ���������� �� �P�G�� �"�.�'���T�� �(�F�O�F�S�B�M
�3�F�H�V�M�B�U�J�P�O�T�
�� �X�J�M�M�� �C�F�� �B�W�B�J�M�B�C�M�F�� �P�O�� �U�I�F�� �$�P�N�Q�B�O�Z���T�� �X�F�C�T�J�U�F
�	�X�X�X���J�N�F�S�Z�T���D�P�N�� �o�� �'�J�O�B�O�D�F�� �o�� �1�V�C�M�J�D�B�U�J�P�O�T�� �� �� �3�F�H�V�M�B�U�F�E
�*�O�G�P�S�N�B�U�J�P�O�
�� �Q�S�J�P�S�� �U�P�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�T���� �(�F�O�F�S�B�M�� �.�F�F�U�J�O�H�� �P�G
�.�B�Z�ø�����
���������������"���D�P�Q�Z���P�G���U�I�J�T���J�O�G�P�S�N�B�U�J�P�O���D�B�O���B�M�T�P���C�F���P�C�U�B�J�O�F�E
�P�O���S�F�R�V�F�T�U���G�S�P�N���U�I�F���$�P�N�Q�B�O�Z���T���I�F�B�E�R�V�B�S�U�F�S�T��

�$�B�O�D�F�M�M�B�U�J�P�O���P�G���U�S�F�B�T�V�S�Z���T�I�B�S�F�T

�4�I�B�S�F�I�P�M�E�F�S�T���B�S�F���B�M�T�P���J�O�W�J�U�F�E���J�O���U�I�F���U�X�F�O�U�Z���U�I�J�S�E���S�F�T�P�M�V�U�J�P�O���U�P
�S�F�O�F�X�� �U�I�F�� �B�V�U�I�P�S�J�[�B�U�J�P�O�� �	�T�V�C�K�F�D�U�� �U�P�� �U�I�F�� �T�B�N�F�� �U�F�S�N�T�� �B�O�E
�D�P�O�E�J�U�J�P�O�T���B�O�E���G�P�S���B���Q�F�S�J�P�E���P�G������ �ø�N�P�O�U�I�T�
���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E
�P�G���%�J�S�F�D�U�P�S�T���U�P���D�B�O�D�F�M���B�M�M���P�S���Q�B�S�U���P�G���U�I�F���U�S�F�B�T�V�S�Z���T�I�B�S�F�T���I�F�M�E
�E�V�F���U�P���B���$�P�N�Q�B�O�Z���T�I�B�S�F���C�V�Z�C�B�D�L���Q�S�P�H�S�B�N�
���S�F�Q�S�F�T�F�O�U�J�O�H���V�Q
�U�P�ø������ ���P�G���J�U�T���D�B�Q�J�U�B�M���Q�F�S���������N�P�O�U�I���Q�F�S�J�P�E�
���S�F�E�V�D�J�O�H���J�U�T���T�I�B�S�F
�D�B�Q�J�U�B�M�� �C�Z�� �B�O�� �F�R�V�B�M�� �B�N�P�V�O�U�� �B�O�E�� �B�M�M�P�D�B�U�J�O�H�� �U�I�F�� �E�J�G�G�F�S�F�O�D�F
�C�F�U�X�F�F�O���U�I�F���Q�V�S�D�I�B�T�F���Q�S�J�D�F���P�G���U�I�F���D�B�O�D�F�M�F�E���T�I�B�S�F�T���B�O�E���U�I�F�J�S
�Q�B�S���W�B�M�V�F���U�P���J�T�T�V�F���Q�S�F�N�J�V�N�T���B�O�E���S�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T��

�*�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �B�V�U�I�P�S�J�[�B�U�J�P�O�� �H�S�B�O�U�F�E�� �C�Z�� �U�I�F
�4�I�B�S�F�I�P�M�E�F�S�T�h���(�F�O�F�S�B�M���.�F�F�U�J�O�H���P�G���.�B�Z�ø�����
�����������
���U�I�F���$�P�N�Q�B�O�Z
�D�B�O�D�F�M�F�E�� �������
������ �ø�T�I�B�S�F�T�
�� �J���F���� ���������� �� �P�G�� �J�U�T�� �T�I�B�S�F�� �D�B�Q�J�U�B�M�

�P�O�ø�'�F�C�S�V�B�S�Z�ø�����
���������� ���B�O�E�������
�������ø�T�I�B�S�F�T�
���J���F�������������� ���P�G���J�U�T
�T�I�B�S�F���D�B�Q�J�U�B�M�
���P�O���%�F�D�F�N�C�F�S�ø���
������������

���������� �'�*�/�"�/�$�*�"�-���"�6�5�)�0�3�*�;�"�5�*�0�/�4

�	�&�J�H�I�U���S�F�T�P�M�V�U�J�P�O�T���Q�V�U���U�P���U�I�F���&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�


�5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���I�B�T���C�F�F�O���H�S�B�O�U�F�E���B���O�V�N�C�F�S�ø�P�G���G�J�O�B�O�D�J�B�M
�B�V�U�I�P�S�J�[�B�U�J�P�O�T�
�� �S�F�O�F�X�F�E�� �N�P�T�U�� �S�F�D�F�O�U�M�Z�� �B�U�� �U�I�F�� �0�S�E�J�O�B�S�Z�� �B�O�E
�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H�T���I�F�M�E���P�O���.�B�Z�ø�����
����������
�B�O�E���.�B�Z�ø���
�����������
���X�I�J�D�I���F�O�B�C�M�F���J�U���U�P���J�O�D�S�F�B�T�F���U�I�F���$�P�N�Q�B�O�Z���T
�D�B�Q�J�U�B�M�� �C�Z�� �J�T�T�V�J�O�H�� �T�I�B�S�F�T�
�� �E�F�C�U�� �T�F�D�V�S�J�U�J�F�T�� �P�S�� �T�F�D�V�S�J�U�J�F�T
�D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M�
���F�J�U�I�F�S
�J�N�N�F�E�J�B�U�F�M�Z���P�S���B�U���B���M�B�U�F�S���E�B�U�F�
���X�J�U�I���P�S���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F
�T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T�
���P�S���C�Z���D�B�Q�J�U�B�M�J�[�J�O�H���S�F�U�B�J�O�F�E���F�B�S�O�J�O�H�T�
���Q�S�P�G�J�U�T�

�B�E�E�J�U�J�P�O�B�M�� �Q�B�J�E���J�O�� �D�B�Q�J�U�B�M�� �P�S�� �B�O�Z�� �P�U�I�F�S�� �N�F�B�O�T�� �	�U�I�F�� �U�B�C�M�F

�T�V�N�N�B�S�J�[�J�O�H�� �U�I�F�� �E�F�M�F�H�B�U�J�P�O�T�� �B�O�E�� �G�J�O�B�O�D�J�B�M�� �B�V�U�I�P�S�J�[�B�U�J�P�O�T�� �J�O
�G�P�S�D�F���J�T���Q�V�C�M�J�T�I�F�E���J�O���D�I�B�Q�U�F�S�ø���
���Q�B�S�B�H�S�B�Q�I�ø�����������
��

�"�T�� �J�O�� �Q�S�F�W�J�P�V�T�� �Z�F�B�S�T�
�� �U�I�F�T�F�� �G�J�O�B�O�D�J�B�M�� �B�V�U�I�P�S�J�[�B�U�J�P�O�T�� �B�S�F
�E�F�T�J�H�O�F�E���U�P���H�J�W�F���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�I�F���H�S�F�B�U�F�T�U���T�D�P�Q�F
�B�O�E�ø�G�M�F�Y�J�C�J�M�J�U�Z���U�P���E�F�D�J�E�F���U�I�F���N�P�T�U���F�G�G�F�D�U�J�W�F���B�O�E���B�Q�Q�S�P�Q�S�J�B�U�F���X�B�Z
�P�G���J�T�T�V�J�O�H���T�I�B�S�F�T���U�P���E�S�J�W�F���H�S�P�X�U�I���G�P�S���U�I�F���$�P�N�Q�B�O�Z���B�O�E���U�I�F
�(�S�P�V�Q���U�I�B�U���B�S�F���B�M�T�P���U�I�F���C�F�T�U���T�V�J�U�F�E���U�P���N�B�S�L�F�U���D�P�O�E�J�U�J�P�O�T���B�O�E
�U�I�F���F�D�P�O�P�N�J�D���D�P�O�U�F�Y�U���B�U���U�I�B�U���U�J�N�F��

�������*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U



�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�1�S�F�T�F�O�U�B�U�J�P�O���P�G���U�I�F���S�F�T�P�M�V�U�J�P�O�T���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T

�/�P�O�F���P�G���U�I�F���E�F�M�F�H�B�U�J�P�O�T���B�O�E���B�V�U�I�P�S�J�[�B�U�J�P�O�T���U�I�B�U���X�J�M�M���F�Y�Q�J�S�F���P�O
�+�V�M�Z�ø���
�� �������� �� �X�F�S�F�� �F�Y�F�S�D�J�T�F�E�� �C�Z�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T��
�4�I�B�S�F�I�P�M�E�F�S�T�� �B�S�F�� �B�T�L�F�E�� �U�P�� �S�F�O�F�X�� �U�I�F�� �E�F�M�F�H�B�U�J�P�O�T�� �B�O�E
�B�V�U�I�P�S�J�[�B�U�J�P�O�T���V�O�E�F�S���U�I�F���T�B�N�F���U�F�S�N�T���B�O�E���D�P�O�E�J�U�J�P�O�T�����5�I�F���O�F�X
�E�F�M�F�H�B�U�J�P�O�T���B�O�E���B�V�U�I�P�S�J�[�B�U�J�P�O�T���X�J�M�M���C�F���H�S�B�O�U�F�E���G�P�S���B���Q�F�S�J�P�E���P�G
���� �ø�N�P�O�U�I�T�
���F�Y�Q�J�S�J�O�H���U�I�F���/�P�W�F�N�C�F�S�ø���
�����������
���B�O�E���X�J�M�M���T�V�Q�F�S�T�F�E�F
�U�I�P�T�F���Q�S�F�W�J�P�V�T�M�Z���H�S�B�O�U�F�E���C�Z���U�I�F���0�S�E�J�O�B�S�Z���B�O�E���&�Y�U�S�B�P�S�E�J�O�B�S�Z
�4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H�T���I�F�M�E���P�O���.�B�Z�ø�����
���������� ���B�O�E���.�B�Z�ø���

���������
���X�I�J�D�I���X�P�V�M�E���O�P���M�P�O�H�F�S���C�F���W�B�M�J�E�����'�J�O�B�O�D�J�B�M���E�F�M�F�H�B�U�J�P�O�T
�B�O�E���B�V�U�I�P�S�J�[�B�U�J�P�O�T���B�S�F���T�V�C�K�F�D�U���U�P���W�B�S�J�P�V�T���D�B�Q�T���U�I�B�U���S�F�N�B�J�O
�V�O�D�I�B�O�H�F�E�����5�I�F���4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�����S�F�Q�P�S�U�T�
���X�I�J�D�I���X�F�S�F���N�B�E�F
�B�W�B�J�M�B�C�M�F�� �U�P�� �T�I�B�S�F�I�P�M�E�F�S�T�� �X�J�U�I�J�O�� �U�I�F�� �M�F�H�B�M�� �E�F�B�E�M�J�O�F�T�
�� �B�S�F
�Q�V�C�M�J�T�I�F�E���J�O���Q�B�S�B�H�S�B�Q�I�ø���������P�G���U�I�F���Q�S�F�T�F�O�U���D�I�B�Q�U�F�S��

�'�V�S�U�I�F�S�N�P�S�F�
�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �D�B�O�O�P�U�� �F�Y�F�S�D�J�T�F�� �U�I�F�T�F
�E�F�M�F�H�B�U�J�P�O�T���B�O�E���B�V�U�I�P�S�J�[�B�U�J�P�O�T���E�V�S�J�O�H���B���Q�V�C�M�J�D���P�G�G�F�S���G�P�S���U�I�F
�$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�T�� �X�J�U�I�P�V�U�� �Q�S�J�P�S�� �B�Q�Q�S�P�W�B�M�� �G�S�P�N�� �U�I�F
�4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H��

�*�T�T�V�F���P�G���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U
�U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M���X�J�U�I���Q�S�F���F�N�Q�U�J�W�F
�T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T

�5�I�F���G�P�V�S�U�F�F�O�U�I���S�F�T�P�M�V�U�J�P�O���Q�S�P�Q�P�T�F�T���U�P���S�F�O�F�X���U�I�F���E�F�M�F�H�B�U�J�P�O
�P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P���J�T�T�V�F���P�S�E�J�O�B�S�Z
�T�I�B�S�F�T���B�O�E���B�O�Z���P�U�I�F�S���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P���U�I�F
�$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M���X�J�U�I���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T
�G�P�S�� �B�� �Q�F�S�J�P�E�� �P�G�� ���� �ø�N�P�O�U�I�T�� �B�O�E�� �V�O�E�F�S�� �U�I�F�� �T�B�N�F�� �U�F�S�N�T
�B�O�E�ø�D�P�O�E�J�U�J�P�O�T�����5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���Q�S�P�Q�P�T�F�T���U�P���N�B�J�O�U�B�J�O
�U�I�F�ø�D�B�Q�� �G�P�S�� �D�B�Q�J�U�B�M�� �J�O�D�S�F�B�T�F�T�� �P�G�� �U�I�J�T�� �L�J�O�E�� �B�U�� �é�����ø�N�J�M�M�J�P�O
�	�S�F�Q�S�F�T�F�O�U�J�O�H�� �B�Q�Q�S�P�Y�J�N�B�U�F�M�Z�� ������ �� �P�G�� �U�I�F�� �$�P�N�Q�B�O�Z���T�� �T�I�B�S�F
�D�B�Q�J�U�B�M�� �B�U�� �%�F�D�F�N�C�F�S�ø�����
�� ���������
�
�� �P�S�� �U�I�F�� �F�R�V�J�W�B�M�F�O�U�� �W�B�M�V�F��
�5�I�F�ø�U�P�U�B�M�� �Q�B�S�� �W�B�M�V�F�� �P�G�� �E�F�C�U�� �T�F�D�V�S�J�U�J�F�T�� �U�I�B�U�� �N�B�Z�� �C�F�� �J�T�T�V�F�E
�V�O�E�F�S�ø�U�I�J�T�� �E�F�M�F�H�B�U�J�P�O�� �N�B�Z�� �O�P�U�� �F�Y�D�F�F�E�� �é���ø�C�J�M�M�J�P�O�
�� �P�S�� �U�I�F
�F�R�V�J�W�B�M�F�O�U���W�B�M�V�F�����5�I�F���B�N�P�V�O�U���J�T���J�O�D�M�V�E�F�E���J�O���U�I�F���P�W�F�S�B�M�M���D�B�Q���G�P�S
�E�F�C�U���T�F�D�V�S�J�U�J�F�T���J�T�T�V�F�T���T�F�U���J�O���U�I�F���U�X�F�O�U�Z���G�J�S�T�U���S�F�T�P�M�V�U�J�P�O��

�*�T�T�V�F���P�G���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U
�U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M���U�I�S�P�V�H�I���B�O���P�G�G�F�S���U�P
�U�I�F���Q�V�C�M�J�D���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T

�4�I�B�S�F�I�P�M�E�F�S�T���B�S�F���B�T�L�F�E���J�O���U�I�F���G�J�G�U�F�F�O�U�I���S�F�T�P�M�V�U�J�P�O���U�P���S�F�O�F�X
�U�I�F���E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���G�P�S
�B���Q�F�S�J�P�E���P�G������ �ø�N�P�O�U�I�T���U�P���J�T�T�V�F���P�S�E�J�O�B�S�Z���T�I�B�S�F�T���P�S���B�O�Z���P�U�I�F�S
�T�F�D�V�S�J�U�J�F�T���U�I�S�P�V�H�I���B�O���P�G�G�F�S���U�P���U�I�F���Q�V�C�M�J�D���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F
�T�V�C�T�D�S�J�Q�U�J�P�O�� �S�J�H�I�U�T�
�� �X�J�U�I�� �U�I�F�� �F�Y�D�M�V�T�J�P�O�� �P�G�� �P�G�G�F�S�T�� �E�F�U�B�J�M�F�E�� �J�O
�B�S�U�J�D�M�F�ø�-���ø���������� �����¡���P�G���U�I�F���'�S�F�O�D�I���.�P�O�F�U�B�S�Z���B�O�E���'�J�O�B�O�D�J�B�M���$�P�E�F
�	�$�P�E�F���N�P�O�Ï�U�B�J�S�F���F�U���G�J�O�B�O�D�J�F�S�
���B�O�E���D�P�N�Q�S�J�T�F�E���J�O���U�I�F���T�J�Y�U�F�F�O�U�I
�S�F�T�P�M�V�U�J�P�O�����5�I�F���Q�P�T�T�J�C�J�M�J�U�Z���U�P���D�B�S�S�Z���P�V�U���T�V�D�I���J�T�T�V�F�T���F�O�B�C�M�F�T���U�I�F
�$�P�N�Q�B�O�Z���U�P���B�U�U�S�B�D�U���B���X�J�E�F�S���Q�P�P�M���P�G���J�O�W�F�T�U�P�S�T���C�P�U�I���J�O���'�S�B�O�D�F
�B�O�E���P�W�F�S�T�F�B�T���B�T���X�F�M�M���B�T���S�F�E�V�D�F���U�I�F���U�J�N�F���J�U���U�B�L�F�T���U�P���J�N�Q�M�F�N�F�O�U
�T�I�B�S�F���J�T�T�V�F�T�
���N�B�L�J�O�H���U�I�F�N���F�B�T�J�F�S���U�P���D�B�S�S�Z���P�V�U�����5�I�F���#�P�B�S�E���P�G
�%�J�S�F�D�U�P�S�T���N�B�Z���H�S�B�O�U���T�I�B�S�F�I�P�M�E�F�S�T���B���Q�S�J�P�S�J�U�Z���T�V�C�T�D�S�J�Q�U�J�P�O���U�F�S�N
�B�O�E�� �N�P�E�B�M�J�U�J�F�T�� �U�P�� �C�F�� �T�F�U�� �V�Q�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �M�F�H�B�M
�S�F�R�V�J�S�F�N�F�O�U�T���J�O���G�P�S�D�F��

�5�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���Q�S�P�Q�P�T�F�T���U�P���N�B�J�O�U�B�J�O���U�I�F���D�B�Q���G�P�S���T�V�D�I
�D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T���B�U���é�����ø�N�J�M�M�J�P�O���	�J���F������������ ���P�G���U�I�F���$�P�N�Q�B�O�Z���T
�T�I�B�S�F���D�B�Q�J�U�B�M���B�U���%�F�D�F�N�C�F�S�ø�����
�����������
�
���P�S���U�I�F���F�R�V�J�W�B�M�F�O�U���W�B�M�V�F��
�5�I�J�T���B�N�P�V�O�U���J�T���J�O�D�M�V�E�F�E���J�O���U�I�F���P�W�F�S�B�M�M���D�B�Q���P�G���é�����ø�N�J�M�M�J�P�O���G�P�S���B�M�M
�D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T���B�O�E���U�I�F���T�V�C���D�B�Q���P�G���é�����ø�N�J�M�M�J�P�O���G�P�S���D�B�Q�J�U�B�M
�J�O�D�S�F�B�T�F�T���D�B�S�S�J�F�E���P�V�U���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T
�T�F�U���J�O���U�I�F���U�X�F�O�U�Z���G�J�S�T�U���S�F�T�P�M�V�U�J�P�O��

�5�I�F���U�P�U�B�M���Q�B�S���W�B�M�V�F���P�G���E�F�C�U���T�F�D�V�S�J�U�J�F�T���U�I�B�U���N�B�Z���C�F���J�T�T�V�F�E���V�O�E�F�S
�U�I�F�� �Q�S�F�T�F�O�U�� �E�F�M�F�H�B�U�J�P�O�� �N�B�Z�� �O�P�U�� �F�Y�D�F�F�E�� �é���ø�C�J�M�M�J�P�O�
�� �P�S�� �U�I�F
�F�R�V�J�W�B�M�F�O�U���W�B�M�V�F�����5�I�F���B�N�P�V�O�U���J�T���J�O�D�M�V�E�F�E���J�O���U�I�F���P�W�F�S�B�M�M���D�B�Q
�G�P�S�ø�J�T�T�V�F�T���P�G���E�F�C�U���T�F�D�V�S�J�U�J�F�T���T�F�U���J�O���U�I�F���U�X�F�O�U�Z���G�J�S�T�U���S�F�T�P�M�V�U�J�P�O��

�5�I�F���T�V�C�T�D�S�J�Q�U�J�P�O���Q�S�J�D�F���G�P�S���T�I�B�S�F�T���U�I�B�U���N�B�Z���C�F���J�T�T�V�F�E���V�O�E�F�S���U�I�F
�Q�S�F�T�F�O�U�� �E�F�M�F�H�B�U�J�P�O�� �J�T�� �T�F�U�� �C�Z�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�� �J�O
�B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�T�ø�-���ø���������������� ���B�O�E
�3���ø���������������� ���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F�����5�I�F���Q�S�J�D�F���N�V�T�U
�C�F���F�R�V�B�M���U�P���B�U���M�F�B�T�U���U�I�F���X�F�J�H�I�U�F�E���B�W�F�S�B�H�F���P�G���U�I�F���*�N�F�S�Z�T���T�I�B�S�F
�Q�S�J�D�F���G�S�P�N���U�I�F���M�B�T�U���U�I�S�F�F���U�S�B�E�J�O�H���E�B�Z�T���Q�S�F�D�F�E�J�O�H���U�I�F���J�T�T�V�F���E�B�U�F�

�X�I�J�D�I���N�B�Z���C�F���E�J�T�D�P�V�O�U�F�E���C�Z���B���N�B�Y�J�N�V�N���P�G���������� ���5�I�F���B�N�P�V�O�U
�J�N�N�F�E�J�B�U�F�M�Z���S�F�D�F�J�W�F�E���C�Z���U�I�F���$�P�N�Q�B�O�Z���G�P�S���J�T�T�V�F�T���P�G���T�F�D�V�S�J�U�J�F�T
�D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M�
���Q�M�V�T
�X�I�F�S�F���B�Q�Q�M�J�D�B�C�M�F���U�I�F���B�N�P�V�O�U���U�I�B�U���N�B�Z���C�F���S�F�D�F�J�W�F�E���C�Z���U�I�F
�$�P�N�Q�B�O�Z�� �B�U�� �B�� �M�B�U�F�S�� �E�B�U�F�� �G�P�S�� �F�B�D�I�� �P�S�E�J�O�B�S�Z�� �T�I�B�S�F�� �P�G�� �U�I�F
�$�P�N�Q�B�O�Z���J�T�T�V�F�E���B�T���B���S�F�T�V�M�U���P�G���U�I�F���T�F�D�V�S�J�U�J�F�T���J�T�T�V�F�
���N�V�T�U���G�P�S
�F�B�D�I���T�I�B�S�F���J�T�T�V�F�E���B�T���B���S�F�T�V�M�U���P�G���J�T�T�V�J�O�H���U�I�F�T�F���T�F�D�V�S�J�U�J�F�T���C�F���B�U
�M�F�B�T�U���F�R�V�B�M���U�P���U�I�F���N�J�O�J�N�V�N���J�T�T�V�F���Q�S�J�D�F���T�F�U���G�P�S���U�I�F���T�I�B�S�F�T��

�5�I�F�� �G�J�G�U�F�F�O�U�I�� �S�F�T�P�M�V�U�J�P�O�� �Q�S�P�Q�P�T�F�T�� �U�I�B�U�� �P�S�E�J�O�B�S�Z�� �T�I�B�S�F�T�� �P�S
�T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M
�N�B�Z���C�F���J�T�T�V�F�E���J�O���D�P�O�T�J�E�F�S�B�U�J�P�O���G�P�S���T�F�D�V�S�J�U�J�F�T���U�F�O�E�F�S�F�E���U�P���U�I�F
�$�P�N�Q�B�O�Z���B�T���Q�B�S�U���P�G���B���Q�V�C�M�J�D���T�I�B�S�F���F�Y�D�I�B�O�H�F���P�G�G�F�S���U�I�B�U���N�F�F�U�T���U�I�F
�D�P�O�E�J�U�J�P�O�T�� �T�U�J�Q�V�M�B�U�F�E�� �C�Z�� �B�S�U�J�D�M�F�ø�-���ø���������������� �� �P�G�� �U�I�F�� �'�S�F�O�D�I
�$�P�N�N�F�S�D�J�B�M���$�P�E�F��

�*�T�T�V�F���P�G���T�I�B�S�F�T���P�S���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U��
�U�P���U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M���X�J�U�I�P�V�U���Q�S�F���F�N�Q�U�J�W�F
�T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T���B�E�E�S�F�T�T�F�E���U�P���R�V�B�M�J�G�J�F�E���C�V�Z�F�S�T��
�P�S�ø�B���M�J�N�J�U�F�E���O�V�N�C�F�S�ø�P�G���J�O�W�F�T�U�P�S�T

�4�I�B�S�F�I�P�M�E�F�S�T���B�S�F���B�T�L�F�E���J�O���U�I�F���T�J�Y�U�F�F�O�U�I���S�F�T�P�M�V�U�J�P�O���U�P���S�F�O�F�X
�U�I�F���E�F�M�F�H�B�U�J�P�O���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���G�P�S���B���Q�F�S�J�P�E���P�G
���� �ø�N�P�O�U�I�T�� �U�P�� �D�B�S�S�Z�� �P�V�U�� �T�I�B�S�F�� �D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T�� �C�Z�� �J�T�T�V�J�O�H
�T�I�B�S�F�T�
���T�F�D�V�S�J�U�J�F�T���P�S���E�F�C�U���T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P
�U�I�F���$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M���U�P���R�V�B�M�J�G�J�F�E���C�V�Z�F�S�T���P�S���B���M�J�N�J�U�F�E
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�$�P�N�Q�B�O�Z�h�T���T�I�B�S�F���D�B�Q�J�U�B�M�
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���J�G���U�I�J�T���B�N�P�V�O�U
�J�T���F�R�V�B�M���U�P���B���N�J�O�J�N�V�N���P�G���B�U���M�F�B�T�U���U�I�S�F�F���R�V�B�S�U�F�S�T���P�G
�U�I�F�ø�J�T�T�V�F���J�O�J�U�J�B�M�M�Z���D�P�O�T�J�E�F�S�F�E�


�� �G�S�F�F�M�Z���B�M�M�P�D�B�U�F���B�M�M���P�S���Q�B�S�U���P�G���U�I�F���V�O�T�V�C�T�D�S�J�C�F�E���T�I�B�S�F�T�


�� �P�G�G�F�S���B�M�M���P�S���Q�B�S�U���P�G���U�I�F���V�O�T�V�C�T�D�S�J�C�F�E���T�I�B�S�F�T���U�P���U�I�F���Q�V�C�M�J�D��

���� �O�P�U�F���U�I�B�U���U�I�F���Q�S�F�T�F�O�U���E�F�M�F�H�B�U�J�P�O���S�F�R�V�J�S�F�T���T�I�B�S�F�I�P�M�E�F�S�T���U�P
�X�B�J�W�F���U�I�F�J�S���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T���U�P���T�I�B�S�F�T���P�G���U�I�F
�$�P�N�Q�B�O�Z�� �U�P�� �X�I�J�D�I�� �T�F�D�V�S�J�U�J�F�T�� �J�T�T�V�F�E�� �V�O�E�F�S�� �U�I�F�� �Q�S�F�T�F�O�U
�E�F�M�F�H�B�U�J�P�O���N�B�Z���D�B�S�S�Z���S�J�H�I�U�T��

���� �E�F�D�J�E�F�� �U�P�� �H�S�B�O�U�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�
�� �X�J�U�I�J�O�� �U�I�F
�B�G�P�S�F�N�F�O�U�J�P�O�F�E���M�J�N�J�U�T�
���U�I�F���O�F�D�F�T�T�B�S�Z���Q�P�X�F�S�T���U�P��

�‘ �T�F�U���U�I�F���D�P�O�E�J�U�J�P�O�T���P�G���U�I�F���J�T�T�V�F�	�T�
���B�O�E���J�O���Q�B�S�U�J�D�V�M�B�S���U�I�F
�U�Z�Q�F���B�O�E���D�I�B�S�B�D�U�F�S�J�T�U�J�D�T���P�G���U�I�F���T�F�D�V�S�J�U�J�F�T���U�P���C�F���D�S�F�B�U�F�E�

�E�F�D�J�E�F�� �U�I�F�� �E�B�U�F�T�� �B�U�� �X�I�J�D�I�� �U�P�� �P�Q�F�O�� �B�O�E�� �D�M�P�T�F�� �U�I�F
�T�V�C�T�D�S�J�Q�U�J�P�O���Q�F�S�J�P�E�
���B�D�L�O�P�X�M�F�E�H�F���B�O�Z���S�F�T�V�M�U�J�O�H���J�O�D�S�F�B�T�F
�J�O���D�B�Q�J�U�B�M���B�O�E���N�B�L�F���B�O�Z���D�I�B�O�H�F�T���U�P���U�I�F���C�Z���M�B�X�T�


�‘ �B�M�M�P�D�B�U�F�� �U�I�F�� �D�P�T�U�� �P�G�� �D�B�Q�J�U�B�M�� �J�O�D�S�F�B�T�F�T�� �U�P�� �U�I�F�� �S�F�M�B�U�F�E
�Q�S�F�N�J�V�N�T���P�O���J�U�T���P�X�O���J�O�J�U�J�B�U�J�W�F���B�O�E���X�J�U�I�I�P�M�E���G�S�P�N���U�I�J�T
�B�N�P�V�O�U���U�I�F���O�F�D�F�T�T�B�S�Z���G�V�O�E�T���U�P���C�S�J�O�H���U�I�F���M�F�H�B�M���S�F�T�F�S�W�F���U�P
������ ���P�G���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���B�G�U�F�S���F�B�D�I���D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�


�‘ �D�B�S�S�Z���P�V�U���B�M�M���O�F�D�F�T�T�B�S�Z���B�E�K�V�T�U�N�F�O�U�T���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I
�B�O�Z���B�Q�Q�M�J�D�B�C�M�F���M�F�H�B�M���B�O�E���D�P�O�U�S�B�D�U�V�B�M���Q�S�P�W�J�T�J�P�O�T���B�O�E���T�F�U
�U�I�F���D�P�O�E�J�U�J�P�O�T���V�O�E�F�S���X�I�J�D�I���U�I�F�Z���X�J�M�M���N�B�J�O�U�B�J�O���U�I�F���S�J�H�I�U�T
�P�G���C�F�B�S�F�S�T���P�G���T�F�D�V�S�J�U�J�F�T���P�S���P�U�I�F�S���T�I�B�S�F�T���D�B�S�S�Z�J�O�H���S�J�H�I�U�T���U�P
�T�I�B�S�F�T���P�G���U�I�F���$�P�N�Q�B�O�Z�
���X�I�F�S�F���S�F�R�V�J�S�F�E�


�‘ �E�F�M�F�H�B�U�F���U�P���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S�
���P�S���U�P���P�O�F���P�S
�T�F�W�F�S�B�M�� �%�F�Q�V�U�Z�� �$�I�J�F�G�� �&�Y�F�D�V�U�J�W�F�� �0�G�G�J�D�F�S�T�� �X�J�U�I�� �U�I�F
�B�Q�Q�S�P�W�B�M���P�G���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S�
���B�M�M���O�F�D�F�T�T�B�S�Z
�Q�P�X�F�S�T���U�P���D�B�S�S�Z���P�V�U���P�S���Q�P�T�U�Q�P�O�F���D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T���X�J�U�I�J�O
�U�I�F���M�J�N�J�U�T���B�O�E���D�P�O�E�J�U�J�P�O�T���Q�S�F�W�J�P�V�T�M�Z���B�H�S�F�F�E���C�Z���U�I�F���#�P�B�S�E
�P�G���%�J�S�F�D�U�P�S�T�


�‘ �B�O�E�
�� �N�P�S�F�� �H�F�O�F�S�B�M�M�Z�
�� �U�B�L�F�� �B�M�M�� �O�F�D�F�T�T�B�S�Z�� �N�F�B�T�V�S�F�T�

�D�P�O�D�M�V�E�F���B�O�Z���B�H�S�F�F�N�F�O�U�T�
���D�B�S�S�Z���P�V�U���B�M�M���P�U�I�F�S���G�P�S�N�B�M�J�U�J�F�T
�B�O�E���E�P���F�W�F�S�Z�U�I�J�O�H���O�F�D�F�T�T�B�S�Z���U�P���T�V�D�D�F�T�T�G�V�M�M�Z���D�P�N�Q�M�F�U�F
�U�I�F�ø�Q�M�B�O�O�F�E���J�T�T�V�F�T��

���� �E�F�D�J�E�F���U�I�B�U���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���N�B�Z���O�P�U���V�T�F���U�I�F���Q�S�F�T�F�O�U
�E�F�M�F�H�B�U�J�P�O�� �P�G�� �B�V�U�I�P�S�J�U�Z�� �E�V�S�J�O�H�� �B�� �Q�V�C�M�J�D�� �P�G�G�F�S�� �G�P�S�� �U�I�F
�$�P�N�Q�B�O�Z�h�T�� �T�I�B�S�F�T�� �X�J�U�I�P�V�U�� �Q�S�J�P�S�� �B�Q�Q�S�P�W�B�M�� �G�S�P�N�� �U�I�F
�T�I�B�S�F�I�P�M�E�F�S�T��

���� �H�S�B�O�U���U�I�F���Q�S�F�T�F�O�U���E�F�M�F�H�B�U�J�P�O���G�P�S���B���Q�F�S�J�P�E���P�G������ �ø�N�P�O�U�I�T���G�S�P�N
�U�I�F���E�B�U�F���P�G���U�I�F���Q�S�F�T�F�O�U���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�

�X�I�J�D�I�� �T�V�Q�F�S�T�F�E�F�T�� �B�O�Z�� �Q�S�F�W�J�P�V�T�� �E�F�M�F�H�B�U�J�P�O�� �H�S�B�O�U�F�E�� �G�P�S
�U�I�F�ø�T�B�N�F���Q�V�S�Q�P�T�F��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U
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�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�%�S�B�G�U���S�F�T�P�M�V�U�J�P�O�T

�‘ �'�*�'�5�&�&�/�5�)���3�&�4�0�-�6�5�*�0�/
�%�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T
�U�P���J�O�D�S�F�B�T�F���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���C�Z���J�T�T�V�J�O�H���T�I�B�S�F�T��
�P�S�ø�T�F�D�V�S�J�U�J�F�T���D�P�O�G�F�S�S�J�O�H���F�O�U�J�U�M�F�N�F�O�U���U�P���U�I�F���$�P�N�Q�B�O�Z�h�T��
�T�I�B�S�F���D�B�Q�J�U�B�M�
���J�N�N�F�E�J�B�U�F�M�Z���P�S���B�U���B���M�B�U�F�S���E�B�U�F�
���X�J�U�I�P�V�U���Q�S�F��
�F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T�
���U�I�S�P�V�H�I���P�G���P�G�G�F�S���P�G��
�T�F�D�V�S�J�U�J�F�T���U�P���U�I�F���Q�V�C�M�J�D�
���B�O�E���F�Y�D�M�V�E�J�O�H���P�G�G�F�S�T���E�F�G�J�O�F�E���C�Z��
�B�S�U�J�D�M�F�ø�-���ø���������������¡���P�G���U�I�F���'�S�F�O�D�I���.�P�O�F�U�B�S�Z���B�O�E���'�J�O�B�O�D�J�B�M��
�$�P�E�F���B�O�E���E�F�U�B�J�M�F�E���J�O���U�I�F���T�J�Y�U�F�F�O�U�I���S�F�T�P�M�V�U�J�P�O

�%�F�M�J�C�F�S�B�U�J�O�H�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �S�V�M�F�T�� �P�G�� �R�V�P�S�V�N�� �B�O�E
�N�B�K�P�S�J�U�Z���B�Q�Q�M�J�D�B�C�M�F���U�P���&�Y�U�S�B�P�S�E�J�O�B�S�Z���(�F�O�F�S�B�M���.�F�F�U�J�O�H�T�
���I�B�W�J�O�H
�D�P�O�T�J�E�F�S�F�E�� �C�P�U�I�� �U�I�F�� �.�B�O�B�H�F�N�F�O�U�� �3�F�Q�P�S�U�� �Q�S�F�Q�B�S�F�E�� �C�Z�� �U�I�F
�#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���B�O�E���U�I�F���4�U�B�U�V�U�P�S�Z���"�V�E�J�U�P�S�T�h���3�F�Q�P�S�U���B�O�E���J�O
�B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �Q�S�P�W�J�T�J�P�O�T�� �P�G�� �B�S�U�J�D�M�F�T�ø�-���ø�������������������

�-���ø���������������
�� �-���ø�����������������
�� �-���ø�����������������
�� �-���ø���������������� �� �B�O�E
�-���ø������������ �� �F�U�� �T�F�R���� �P�G�� �U�I�F�� �'�S�F�O�D�I�� �$�P�N�N�F�S�D�J�B�M�� �$�P�E�F�
�� �U�I�F
�T�I�B�S�F�I�P�M�E�F�S�T��

���� �E�F�M�F�H�B�U�F���B�V�U�I�P�S�J�U�Z���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���U�P���J�O�D�S�F�B�T�F���U�I�F
�$�P�N�Q�B�O�Z���T���T�I�B�S�F���D�B�Q�J�U�B�M�
���P�O���P�O�F���P�S���N�P�S�F���P�D�D�B�T�J�P�O�T�
���P�O
�U�I�F���N�B�S�L�F�U���J�O���'�S�B�O�D�F���B�O�E���P�S���P�W�F�S�T�F�B�T�
���J�O���F�V�S�P�T���P�S���B�O�Z���P�U�I�F�S
�D�V�S�S�F�O�D�Z�
�� �C�Z�� �J�T�T�V�J�O�H�� �U�P�� �U�I�F�� �Q�V�C�M�J�D�� �	�F�Y�D�M�V�E�J�O�H�� �U�I�F�� �P�G�G�F�S�T
�S�F�G�F�S�S�F�E���U�P���J�O���B�S�U�J�D�M�F�ø�-���ø���������� �ø���¡���P�G���U�I�F���'�S�F�O�D�I���.�P�O�F�U�B�S�Z���B�O�E
�'�J�O�B�O�D�J�B�M���$�P�E�F���B�O�E���Q�S�P�W�J�E�F�E���G�P�S���J�O���U�I�F���T�J�Y�U�F�F�O�U�I���S�F�T�P�M�V�U�J�P�O�

�P�S�E�J�O�B�S�Z�� �T�I�B�S�F�T�� �B�O�E���P�S�� �B�O�Z�� �T�F�D�V�S�J�U�J�F�T�� �P�S�� �E�F�C�U�� �T�F�D�V�S�J�U�J�F�T
�D�B�S�S�Z�J�O�H�� �S�J�H�I�U�T�� �P�G�� �B�O�Z�� �L�J�O�E�� �U�P�� �P�S�E�J�O�B�S�Z�� �T�I�B�S�F�T�� �P�G�� �U�I�F
�$�P�N�Q�B�O�Z���U�P���C�F���J�T�T�V�F�E�
���J�N�N�F�E�J�B�U�F�M�Z���P�S���B�U���B���M�B�U�F�S���E�B�U�F���	�B�U
�B�O�Z�� �U�J�N�F�� �P�S�� �B�U�� �B�� �T�F�U�� �E�B�U�F�
�
�� �P�S�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I
�B�S�U�J�D�M�F�ø�-���ø������������ �� �P�G�� �U�I�F�� �'�S�F�O�D�I�� �$�P�N�N�F�S�D�J�B�M�� �$�P�E�F�� �B�O�Z
�D�P�N�Q�B�O�Z���U�I�B�U���E�J�S�F�D�U�M�Z���P�S���J�O�E�J�S�F�D�U�M�Z���I�P�M�E�T���P�W�F�S���I�B�M�G���P�G���J�U�T
�D�B�Q�J�U�B�M���P�S���J�O���X�I�J�D�I���J�U���E�J�S�F�D�U�M�Z���P�S���J�O�E�J�S�F�D�U�M�Z���I�P�M�E�T���P�W�F�S���I�B�M�G���P�G
�U�I�F���D�B�Q�J�U�B�M���J�O���T�F�D�V�S�J�U�J�F�T���U�I�B�U���B�S�F���S�F�E�F�F�N�B�C�M�F�
���D�P�O�W�F�S�U�J�C�M�F�

�F�Y�D�I�B�O�H�F�B�C�M�F���P�S���P�U�I�F�S�X�J�T�F���F�Y�F�S�D�J�T�B�C�M�F���G�P�S���T�I�B�S�F�T�����5�I�F�T�F
�T�F�D�V�S�J�U�J�F�T���N�B�Z���C�F���E�F�O�P�N�J�O�B�U�F�E���J�O���G�P�S�F�J�H�O���D�V�S�S�F�O�D�J�F�T���P�S���B�O�Z
�N�P�O�F�U�B�S�Z�� �V�O�J�U�� �E�F�U�F�S�N�J�O�F�E�� �C�Z�� �S�F�G�F�S�F�O�D�F�� �U�P�� �B�� �C�B�T�L�F�U�� �P�G
�T�F�W�F�S�B�M���D�V�S�S�F�O�D�J�F�T�����5�I�F���B�N�P�V�O�U�T���B�O�E���U�J�N�J�O�H���P�G���T�V�D�I���J�T�T�V�F�T
�X�J�M�M���C�F���E�F�U�F�S�N�J�O�F�E���B�U���U�I�F���#�P�B�S�E�h�T���E�J�T�D�S�F�U�J�P�O��

���� �E�F�D�J�E�F���U�P���T�F�U���U�I�F���D�B�Q���G�P�S���J�T�T�V�F�T���D�B�S�S�J�F�E���P�V�U���C�Z���U�I�F���#�P�B�S�E
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�O�F�D�F�T�T�B�S�Z���C�Z���U�I�F���B�E�E�J�U�J�P�O�B�M���Q�B�S���W�B�M�V�F���P�G���T�I�B�S�F�T���U�P���C�F
�J�T�T�V�F�E�� �J�O�� �P�S�E�F�S�� �U�P�� �N�B�J�O�U�B�J�O�� �U�I�F�� �S�J�H�I�U�T�� �P�G�� �C�F�B�S�F�S�T�� �P�G
�T�F�D�V�S�J�U�J�F�T���P�S���P�U�I�F�S���T�I�B�S�F�T���D�B�S�S�Z�J�O�H���S�J�H�I�U�T���U�P���T�I�B�S�F�T���P�G���U�I�F
�$�P�N�Q�B�O�Z�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���B�O�Z���B�Q�Q�M�J�D�B�C�M�F���M�F�H�B�M���B�O�E
�D�P�O�U�S�B�D�U�V�B�M���Q�S�P�W�J�T�J�P�O�T�


�‘ �U�I�F���U�P�U�B�M���Q�B�S���W�B�M�V�F���P�G���E�F�C�U���T�F�D�V�S�J�U�J�F�T���U�I�B�U���N�B�Z���C�F���J�T�T�V�F�E
�V�O�E�F�S�� �U�I�F�� �Q�S�F�T�F�O�U�� �E�F�M�F�H�B�U�J�P�O�� �B�O�E�� �D�B�S�S�Z�� �S�J�H�I�U�T
�J�N�N�F�E�J�B�U�F�M�Z���P�S���B�U���B���M�B�U�F�S���E�B�U�F���U�P���T�I�B�S�F�T���P�G���U�I�F���$�P�N�Q�B�O�Z
�N�B�Z���O�P�U���F�Y�D�F�F�E���é���ø�C�J�M�M�J�P�O���P�S���U�I�F���F�R�V�J�W�B�M�F�O�U���W�B�M�V�F���P�O���U�I�F
�E�B�U�F���B�U���X�I�J�D�I���U�I�F���E�F�D�J�T�J�P�O���J�T���N�B�E�F���U�P���D�B�S�S�Z���P�V�U���U�I�F
�J�T�T�V�F�����5�I�F���Q�B�S���W�B�M�V�F���P�G���T�V�D�I���J�T�T�V�F�T���J�T���J�O�D�M�V�E�F�E���J�O���U�I�F
�P�W�F�S�B�M�M�� �D�B�Q�� �G�P�S�� �J�T�T�V�F�T�� �P�G�� �E�F�C�U�� �T�F�D�V�S�J�U�J�F�T�� �T�F�U�� �J�O
�Q�B�S�B�H�S�B�Q�I�ø�����P�G���U�I�F���U�X�F�O�U�Z���G�J�S�T�U���S�F�T�P�M�V�U�J�P�O��

������ �*�N�F�S�Z�T���‰���������� ���6�O�J�W�F�S�T�B�M���3�F�H�J�T�U�S�B�U�J�P�O���%�P�D�V�N�F�O�U
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�0�S�E�J�O�B�S�Z���B�O�E�ø�&�Y�U�S�B�P�S�E�J�O�B�S�Z���4�I�B�S�F�I�P�M�E�F�S�T�����.�F�F�U�J�O�H���P�G�ø�.�B�Z�ø�����
����������
�%�S�B�G�U���S�F�T�P�M�V�U�J�P�O�T

���� �E�F�D�J�E�F���U�P���D�B�O�D�F�M���U�I�F���T�I�B�S�F�I�P�M�E�F�S�T�����Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O
�S�J�H�I�U�T���U�P���T�I�B�S�F�T���J�T�T�V�F�E���V�O�E�F�S���U�I�F���Q�S�F�T�F�O�U���S�F�T�P�M�V�U�J�P�O��

���� �O�P�U�F���U�I�B�U���U�I�F���Q�S�F�T�F�O�U���E�F�M�F�H�B�U�J�P�O���S�F�R�V�J�S�F�T���T�I�B�S�F�I�P�M�E�F�S�T���U�P
�X�B�J�W�F���U�I�F�J�S���Q�S�F���F�N�Q�U�J�W�F���T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T���U�P���T�I�B�S�F�T���P�G���U�I�F
�$�P�N�Q�B�O�Z�� �U�P�� �X�I�J�D�I�� �T�F�D�V�S�J�U�J�F�T�� �J�T�T�V�F�E�� �V�O�E�F�S�� �U�I�F�� �Q�S�F�T�F�O�U
�E�F�M�F�H�B�U�J�P�O���N�B�Z���D�B�S�S�Z���S�J�H�I�U�T��

���� �E�F�D�J�E�F���U�I�B�U��

�‘ �U�I�F�� �J�T�T�V�F���Q�S�J�D�F���G�P�S���P�S�E�J�O�B�S�Z���T�I�B�S�F�T���J�T�T�V�F�E���V�O�E�F�S���U�I�F
�Q�S�F�T�F�O�U���E�F�M�F�H�B�U�J�P�O���J�T���T�F�U���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���J�O
�B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���B�S�U�J�D�M�F�T�ø�-���ø����������������
�B�O�E���3���ø���������������� ���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F�����5�I�F
�Q�S�J�D�F���N�V�T�U���C�F���F�R�V�B�M���U�P���B�U���M�F�B�T�U���U�I�F���X�F�J�H�I�U�F�E���B�W�F�S�B�H�F
�*�N�F�S�Z�T�� �T�I�B�S�F�� �Q�S�J�D�F�� �G�S�P�N�� �U�I�F�� �M�B�T�U�� �U�I�S�F�F�� �U�S�B�E�J�O�H�� �E�B�Z�T
�Q�S�F�D�F�E�J�O�H���U�I�F���J�T�T�V�F���E�B�U�F�
���X�I�J�D�I���N�B�Z���C�F���E�J�T�D�P�V�O�U�F�E���C�Z���B
�N�B�Y�J�N�V�N���P�G���������


�‘ �U�I�F���J�T�T�V�F���Q�S�J�D�F���G�P�S���T�F�D�V�S�J�U�J�F�T���D�B�S�S�Z�J�O�H���S�J�H�I�U�T���U�P���T�I�B�S�F�T���P�G
�U�I�F���$�P�N�Q�B�O�Z���J�T���T�F�U���B�U���B���Q�S�J�D�F���F�R�V�B�M���U�P���U�I�F���B�N�P�V�O�U
�J�N�N�F�E�J�B�U�F�M�Z���S�F�D�F�J�W�F�E���Q�M�V�T���X�I�F�S�F���B�Q�Q�M�J�D�B�C�M�F���U�I�F���B�N�P�V�O�U
�U�I�B�U���N�B�Z���C�F���S�F�D�F�J�W�F�E���B�U���B���M�B�U�F�S���E�B�U�F�
���N�F�B�O�J�O�H���G�P�S���F�B�D�I
�P�S�E�J�O�B�S�Z���T�I�B�S�F���P�G���U�I�F���$�P�N�Q�B�O�Z���J�T�T�V�F�E���B�T���B���S�F�T�V�M�U���P�G���U�I�F
�T�F�D�V�S�J�U�J�F�T���J�T�T�V�F�
���U�I�F���Q�S�J�D�F���N�V�T�U���C�F���B�U���M�F�B�T�U���F�R�V�B�M���U�P���U�I�B�U
�S�F�R�V�J�S�F�E�� �C�Z�� �U�I�F�� �Q�S�F�W�J�P�V�T�� �Q�B�S�B�H�S�B�Q�I�ø�B�G�U�F�S�� �U�B�L�J�O�H�� �J�O�U�P
�B�D�D�P�V�O�U���B�O�Z���E�J�G�G�F�S�F�O�D�F���J�O���Q�S�J�D�F���B�U���U�I�F���F�O�K�P�Z�N�F�O�U���E�B�U�F��

���� �E�F�D�J�E�F�
���J�O���U�I�F���F�W�F�O�U���U�I�F���Q�S�F�T�F�O�U���E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���J�T
�V�T�F�E�� �B�O�E�� �J�O�� �B�D�D�P�S�E�B�O�D�F�� �X�J�U�I�� �U�I�F�� �Q�S�P�W�J�T�J�P�O�T�� �P�G�� �B�S�U�J�D�M�F
�-���ø�������������� ���P�G���U�I�F���'�S�F�O�D�I���$�P�N�N�F�S�D�J�B�M���$�P�E�F�
���U�I�B�U���J�G���U�I�F
�T�V�C�T�D�S�J�Q�U�J�P�O���S�J�H�I�U�T���B�S�F���O�P�U���T�V�G�G�J�D�J�F�O�U���U�P���B�C�T�P�S�C���U�I�F���G�V�M�M���J�T�T�V�F�

�U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���N�B�Z���V�T�F���P�O�F���P�S���B�O�Z���P�G���U�I�F���G�P�M�M�P�X�J�O�H
�B�T���J�U���T�F�F�T���G�J�U��

�‘ �M�J�N�J�U���U�I�F���J�T�T�V�F���U�P���U�I�F���B�N�P�V�O�U���T�V�C�T�D�S�J�C�F�E�
���J�G���U�I�J�T���B�N�P�V�O�U
�J�T���F�R�V�B�M���U�P���B���N�J�O�J�N�V�N���P�G���B�U���M�F�B�T�U���U�I�S�F�F���R�V�B�S�U�F�S�T���P�G���U�I�F
�J�T�T�V�F���J�O�J�U�J�B�M�M�Z���D�P�O�T�J�E�F�S�F�E�


�‘ �G�S�F�F�M�Z���B�M�M�P�D�B�U�F���B�M�M���P�S���Q�B�S�U���P�G���U�I�F���V�O�T�V�C�T�D�S�J�C�F�E���T�I�B�S�F�T�


�‘ �P�G�G�F�S���B�M�M���P�S���Q�B�S�U���P�G���U�I�F���V�O�T�V�C�T�D�S�J�C�F�E���T�I�B�S�F�T���U�P���U�I�F���Q�V�C�M�J�D��

���� �E�F�D�J�E�F�� �U�P�� �H�S�B�O�U�� �U�I�F�� �#�P�B�S�E�� �P�G�� �%�J�S�F�D�U�P�S�T�
�� �X�J�U�I�J�O�� �U�I�F
�B�G�P�S�F�N�F�O�U�J�P�O�F�E���M�J�N�J�U�T�
���U�I�F���O�F�D�F�T�T�B�S�Z���Q�P�X�F�S�T���U�P��

�‘ �T�F�U���U�I�F���D�P�O�E�J�U�J�P�O�T���P�G���U�I�F���J�T�T�V�F�	�T�
���B�O�E���J�O���Q�B�S�U�J�D�V�M�B�S���U�I�F
�U�Z�Q�F���B�O�E���D�I�B�S�B�D�U�F�S�J�T�U�J�D�T���P�G���U�I�F���T�F�D�V�S�J�U�J�F�T���U�P���C�F���D�S�F�B�U�F�E�

�E�F�D�J�E�F�� �U�I�F�� �E�B�U�F�T�� �B�U�� �X�I�J�D�I�� �U�P�� �P�Q�F�O�� �B�O�E�� �D�M�P�T�F�� �U�I�F
�T�V�C�T�D�S�J�Q�U�J�P�O���Q�F�S�J�P�E�
���B�D�L�O�P�X�M�F�E�H�F���B�O�Z���S�F�T�V�M�U�J�O�H���J�O�D�S�F�B�T�F
�J�O���D�B�Q�J�U�B�M���B�O�E���N�B�L�F���B�O�Z���D�I�B�O�H�F�T���U�P���U�I�F���C�Z���M�B�X�T�


�‘ �B�M�M�P�D�B�U�F�� �U�I�F�� �D�P�T�U�� �P�G�� �D�B�Q�J�U�B�M�� �J�O�D�S�F�B�T�F�T�� �U�P�� �U�I�F�� �S�F�M�B�U�F�E
�Q�S�F�N�J�V�N�T���P�O���J�U�T���P�X�O���J�O�J�U�J�B�U�J�W�F���B�O�E���X�J�U�I�I�P�M�E���G�S�P�N���U�I�J�T
�B�N�P�V�O�U���U�I�F���O�F�D�F�T�T�B�S�Z���G�V�O�E�T���U�P���C�S�J�O�H���U�I�F���M�F�H�B�M���S�F�T�F�S�W�F���U�P
������ ���P�G���U�I�F���T�I�B�S�F���D�B�Q�J�U�B�M���B�G�U�F�S���F�B�D�I���D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�


�‘ �D�B�S�S�Z���P�V�U���B�M�M���O�F�D�F�T�T�B�S�Z���B�E�K�V�T�U�N�F�O�U�T���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I
�B�O�Z���B�Q�Q�M�J�D�B�C�M�F���M�F�H�B�M���B�O�E���D�P�O�U�S�B�D�U�V�B�M���Q�S�P�W�J�T�J�P�O�T���B�O�E���T�F�U
�U�I�F���D�P�O�E�J�U�J�P�O�T���V�O�E�F�S���X�I�J�D�I���U�I�F�Z���X�J�M�M���N�B�J�O�U�B�J�O���U�I�F���S�J�H�I�U�T
�P�G���C�F�B�S�F�S�T���P�G���T�F�D�V�S�J�U�J�F�T���P�S���P�U�I�F�S���T�I�B�S�F�T���D�B�S�S�Z�J�O�H���S�J�H�I�U�T���U�P
�T�I�B�S�F�T���P�G���U�I�F���$�P�N�Q�B�O�Z�
���X�I�F�S�F���S�F�R�V�J�S�F�E�


�‘ �E�F�M�F�H�B�U�F���U�P���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S�
���P�S���U�P���P�O�F���P�S
�T�F�W�F�S�B�M�� �%�F�Q�V�U�Z�� �$�I�J�F�G�� �&�Y�F�D�V�U�J�W�F�� �0�G�G�J�D�F�S�T�� �X�J�U�I�� �U�I�F
�B�Q�Q�S�P�W�B�M���P�G���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S�
���B�M�M���O�F�D�F�T�T�B�S�Z
�Q�P�X�F�S�T���U�P���D�B�S�S�Z���P�V�U���P�S���Q�P�T�U�Q�P�O�F���D�B�Q�J�U�B�M���J�O�D�S�F�B�T�F�T���X�J�U�I�J�O
�U�I�F���M�J�N�J�U�T���B�O�E���D�P�O�E�J�U�J�P�O�T���Q�S�F�W�J�P�V�T�M�Z���B�H�S�F�F�E���C�Z���U�I�F���#�P�B�S�E
�P�G���%�J�S�F�D�U�P�S�T�


�‘ �B�O�E�
�� �N�P�S�F�� �H�F�O�F�S�B�M�M�Z�
�� �U�B�L�F�� �B�M�M�� �O�F�D�F�T�T�B�S�Z�� �N�F�B�T�V�S�F�T�

�D�P�O�D�M�V�E�F���B�O�Z���B�H�S�F�F�N�F�O�U�T�
���D�B�S�S�Z���P�V�U���B�M�M���P�U�I�F�S���G�P�S�N�B�M�J�U�J�F�T
�B�O�E���E�P���F�W�F�S�Z�U�I�J�O�H���O�F�D�F�T�T�B�S�Z���U�P���T�V�D�D�F�T�T�G�V�M�M�Z���D�P�N�Q�M�F�U�F
�U�I�F���Q�M�B�O�O�F�E���J�T�T�V�F�T��

���� �E�F�D�J�E�F���U�I�B�U���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���N�B�Z���O�P�U���V�T�F���U�I�F���Q�S�F�T�F�O�U
�E�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���E�V�S�J�O�H���B���Q�V�C�M�J�D���P�G�G�F�S���G�P�S���U�I�F���$�P�N�Q�B�O�Z�h�T
�T�I�B�S�F�T���X�J�U�I�P�V�U���Q�S�J�P�S���B�Q�Q�S�P�W�B�M���G�S�P�N���U�I�F���T�I�B�S�F�I�P�M�E�F�S�T��

���� �H�S�B�O�U���U�I�F���Q�S�F�T�F�O�U���E�F�M�F�H�B�U�J�P�O���G�P�S���B���Q�F�S�J�P�E���P�G������ �ø�N�P�O�U�I�T���G�S�P�N
�U�I�F���E�B�U�F���P�G���U�I�F���Q�S�F�T�F�O�U���4�I�B�S�F�I�P�M�E�F�S�T�����(�F�O�F�S�B�M���.�F�F�U�J�O�H�

�X�I�J�D�I���T�V�Q�F�S�T�F�E�F�T���B�O�Z���Q�S�F�W�J�P�V�T���E�F�M�F�H�B�U�J�P�O���H�S�B�O�U�F�E���G�P�S���U�I�F
�T�B�N�F���Q�V�S�Q�P�T�F��

�‘ �4�&�7�&�/�5�&�&�/�5�)���3�&�4�0�-�6�5�*�0�/
�%�F�M�F�H�B�U�J�P�O���P�G���B�V�U�I�P�S�J�U�Z���H�S�B�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T
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