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Les enjeux interculturels de la fusion Air France/KLM
EXECUTIVE SUMMARY :

1930

- 2004 -
3 étapes principales de la 

fusion!:
1. Offre publique d’échange d’Air 

France sur KLM. Détention de 
100% du capital de KLM par Air 
France et 19% du capital d’Air 
France par KLM

2. Privatisation d’Air France : part 
d’Etat passe de 54% à 44%

3. Air France devient Air France-
KLM

Contexte historique de la fusion

l a p lus anc ienne 
compagnie aérienne 
au monde et un 
joyau de la couronne

compagnie publ ique - 
porte-drapeau de la nation 

Air France
81% 1919

KLM
19%

Société  opérationnelle

s i t u a t i o n 
é c o n o m i q u e 
p a r t i c u l i è remen t  
difficile

Société  opérationnelle

- 2014 -
87,4!millions de passagers

1,3! million de 
tonnes de fret

546!avions

l’inquiétude - la crainte 
de prendre des risques 
des français

m a u v a i s e s a n t é 
économique de KLM

4 500! emplois 
supprimés

Les enjeux interculturels peu évoqués 
dans la presse : 
«!KLM devra se faire à une grande distance 
hiérarchique!» . 
 - le seul article paru dans la presse les jours 
qui ont suivi la fusion, traitant de certains 
enjeux interculturels

«!Les enjeux interculturels étaient 
méconnus et peu pris en compte 
en 2003. Ils se sont appréhendés 
«!sur le tas!».!

L’opinion d’un expert :

Mme P., formatrice interculturelle 

Les Néerlandais  

«!Ils sont plus rigoureux et plus 
efficaces que les Français, mais 
ils ne sont pas très souples. … 
Les Hollandais sont très rigides, 
ils rient peu!».!

«!Ils font clairement la distinction entre le 
boulot et leur vie privée, contrairement 
aux Français, …!».

M.G., pilote de ligne chez Air France. A vécu la fusion 

✓Séminaires de formations interculturelles!pour 
prendre conscience des enjeux des différences 
culturelles et du fonctionnement des systèmes 
culturels et de management

✓Optimisation du travail d’équipe! - team 
buildings

✓«!Mentoring!» sur la durée

✓Suivi de l’évolution (des enquêtes)

✓«! Live my life! »! : envoyer les employés vivre 
quelques jours avec les employés de la 
compagnie partenaire

Recommandations 
pour l'interculturel 
franco-néerlandais :

Pays-Bas: 
✓ optimisme et pragmatisme

«!Le cygne bleu absorbé par le coq 
français!!» - Journal

France: 
lenteur et prudence
«!Le pari d’Air France!» - Journal

O p i n i o n p u b l i q u e 
comme révélatrice des 
cultures :

Interculturel franco-néerlandais: exemples de différences
Type de 
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E/-,)(.;-+)/>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> F!

G>! &)/-'H-'!'-!4-0B'*!('!20!I.*+)/!8+,!J,0/;'!K!L?M>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> F!

G>G>! ?'!N,).B'!8+,!J,0/;'!O!L?M>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> P!

G>D>! ?'*!4-0B'*!;24*!('!20!I.*+)/>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> P!

G>F>! <,+/;+B0.H!'/@'.H!4;)/)5+Q.'*!('!20!I.*+)/ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> R!

0>! S.'2*!4-0+'/-!2'*!B,+/;+B0.H!T4/4I+;'*!(38+,!J,0/;'!2),*!('!;'--'!I.*+)/!U>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> R!

T>! ?'*!(,)+-*!('!L?M!)/-K+2*!4-4!B,4*',14*!U >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> R!

G>P>! $+20/!*);+)K4;)/)5+Q.'!('!20!I.*+)/"!GV!0/*!0B,W* >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> X!

0>! 74B0,-+-+)/!('*!'II';-+I*!(.!N,).B'!8+,!J,0/;'!L?M >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> X!

T>! 74*.2-0-*!4;)/)5+Q.'* >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Y!

D>! ?'*!'/@'.H!+/-',;.2-.,'2*!0.!5)5'/-!('!20!I.*+)/>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Z!

D>G>! ?3)B+/+)/!B.T2+Q.'!;)55'!,41420-,+;'!('*!;.2-.,'* >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> Z!

D>D>! ?'*!(4I+*!'-!(+II+;.2-4*!,'/;)/-,4'*!2),*!('!20!I.*+)/ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> [!

F>! :/@'.H!+/-',;.2-.,'2*!;24*!'/-,'!J,0/A0+*!'-!#4',20/(0+* >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GG!

F>G>! 8/02\*'!;)5B0,0-+1'!('*!;0,0;-4,+*-+Q.'*!;.2-.,'22'*!I,0/A0+*'*!'-!/4',20/(0+*'*>>>>>>>>>> GG!

F>D>! 7';)550/(0-+)/*!(30.-,'*!'/-,'B,+*'*!I,0/A0+*'*!0\0/-!-,010+224!0.H!<0\*K$0*!).!01';!

('*!#4',20/(0+*>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GF!

P>! <,4B0,0-+)/!+/-',;.2-.,'22'!('!20!I.*+)/!8+,!J,0/;']L?M >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GF!

P>G>! M'*.,'*!('!,0BB,);='5'/-!+/-',;.2-.,'2>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GF!

0>! ^!8**);+',!2'*!-02'/-*!_>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GF!

T>! ^!941'2)BB',!./'!1+*+)/!;)55./'!_>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GF!

;>! ^!E/-4C,0-+)/!(.!B',*)//'2!_>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GP!

(>! `.+1+!('!20!B',;'B-+)/!('!20!I.*+)/ >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GP!

P>D>! 81+*!(3'HB',-*!*.,!;'*!5'*.,'*>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GR!

&)/;2.*+)/!%!7';)550/(0-+)/*!)B4,0-+)//'22'* >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GX!

8//'H'* >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GZ!

8//'H'!G!%!?+*-'!('*!*).,;'*!.-+2+*4'*>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> GZ!

8//'H'!D!%!?+*-'!('*!'HB',-*!+/-',,)C4*>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> G[!

8//'H'!F!%!&)5B-'K,'/(.!(3./!'/-,'-+'/!01';!./!B+2)-'!(38+,!J,0/;'>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>> G[!
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A%*+03',*)0%!

&0T+/'-!('!;)/*.2-+/C!+/-',;.2-.,'2!aI+;-+Ib"!&&E#6:7"!/).*!01)/*!4-4!;)/-0;-4*!B0,!./'!'/-,'B,+*'!

I,0/A0+*'!Q.+!*).=0+-'!I.*+)//',!01';!./!B0,-'/0+,'!/4',20/(0+*>!8I+/!('!I).,/+,!c!/)-,'!;2+'/-!2'*!

,';)550/(0-+)/*!2'*!B2.*!B',-+/'/-'*!B).,!2'!B,4B0,',!0.!5+'.H!0.H!'/@'.H!+/-',;.2-.,'2*!Q.+!

230--'/('/-! (0/*! ;'! ,0BB,);='5'/-! '/-,'! J,0/A0+*! '-! #4',20/(0+*"! /).*! 01)/*! ;=)+*+! ('! /).*!

+/-4,'**',!0.!;0*!('!20!I.*+)/!'/-,'!20!;)5B0C/+'!04,+'//'!I,0/A0+*'!8+,!J,0/;'!'-!20!;)5B0C/+'!

04,+'//'! /4',20/(0+*'!L?M>! &'--'! I.*+)/! 0! 4-4! *+C/4'! '/! DVVF! '-! 2'! N,).B'!8+,! J,0/;'KL?M! 0!

)II+;+'22'5'/-!45',C4!'/!DVVP>!!

<).,!0/02\*',!;'--'!I.*+)/"!/).*!/).*!+/-4,'**',)/*!-).-!(30T),(!0.!;)/-'H-'!'-!4-0B'*!;24*!Q.+!

)/-!(4-',5+/4!2'!(4,).2'5'/-!('!;'--'!I.*+)/!@.*Q.3c!*)/!T+20/!(+H!0/*!0B,W*!'/!DVGP>!9'!B2.*"!

/).*! 1',,)/*! ;)55'/-! 23)B+/+)/!B.T2+Q.'! 'HB,+54'! 2),*! ('! 230//)/;'! ('! ;'--'! I.*+)/! '*-! (4@c!

,41420-,+;'!(3./'!(+II4,'/;'!('!;.2-.,'>!?'*!(4I+*! +/-',;.2-.,'2*!,'/;)/-,4*!(.,0/-!;'--'!B4,+)('!

*',)/-!02),*!5+*!'/!010/->!<0,!20!*.+-'"!/).*!-'/-',)/*!('!(4C0C',!('!;'--'!0/02\*'!2'*!B,+/;+B02'*!

;0,0;-4,+*-+Q.'*!('*!;.2-.,'*! I,0/A0+*'*!'-!/4',20/(0+*'*!B).,! 2'*! ;)5B0,',!0I+/!('!(4;'2',! 2'*!

B,+/;+B0.H! B)+/-*! *'/*+T2'*! ('! 50/0C'5'/-! +/-',;.2-.,'2! (3./'! -'22'! ;)220T),0-+)/>! <).,!

,4B)/(,'!c!;'*!'/@'.H"!/).*!4-.(+',)/*!'/*.+-'!2'*!5'*.,'*!Q.38+,!J,0/;'!'-!L?M!)/-!5+*'*!'/!

B20;'!B).,! *'!B,4B0,',!01';! 2'.,*!'II';-+I*! c!./! -'2! ,0BB,);='5'/->!:/I+/"!/).*!(4C0C',)/*!('!

;'--'! 0/02\*'! 2'*! B,+/;+B02'*! ,';)550/(0-+)/*! )B4,0-+)//'22'*! c! 5'--,'! '/! d.1,'! B).,!

B',5'--,'! ./! ,0BB,);='5'/-! 'II+;0;'! '/-,'! ./'! '/-,'B,+*'! I,0/A0+*'! '-! ./'! '/-,'B,+*'!

/4',20/(0+*'>!

<).,! 0BB.\',!/)-,'! 0/02\*'"! /).*! 01)/*! ;)/-0;-4! B2.*+'.,*! 'HB',-*! '/! 2+'/! 01';! 2'! *.@'->! 6).-!

(30T),("! 0I+/! ('! ;)//0e-,'! '/! +/-',/'! 20! I0A)/! ()/-! 0! 4-4! 14;.! '-! C4,4'! 20! I.*+)/"! /).*! /).*!

*)55'*!'/-,'-'/.*!01';!./!B+2)-'!('!2+C/'!;='f!8+,!J,0/;'"!B,4*'/-!0.!5)5'/-!('!20!I.*+)/>!?'!

;)5B-'K,'/(.!('! ;'-! '/-,'-+'/!'*-!B,4*'/-4!'/!0//'H'!(.! ,0BB),->!8.**+"! 0I+/!('! ;)//0e-,'! 2'*!

B,+/;+B0.H!'/@'.H!('!50/0C'5'/-! +/-',;.2-.,'2!'/-,'!J,0/A0+*!'-!#4',20/(0+*!'-! 2'*!5'*.,'*!c!

5'--,'!'/!d.1,'!B).,!Q.3./'!'/-,'B,+*'!*3\!B,4B0,'"!/).*!01)/*!;)/-0;-4!M5'!<>"!;)/*.2-0/-'!

I),50-,+;'! +/-',;.2-.,'22'"! *B4;+02+*4'!(0/*! 2'*!;.2-.,'*! I,0/A0+*'!'-!/4',20/(0+*'!'-!0\0/-!14;.!

/'.I!0/*!0.H!<0\*K$0*"!/)-055'/-!0.!5)5'/-!('!20!I.*+)/>!

QR =0%*#(*#!#*!2*/5#$!3#!-/!.'$)0%!6)+!7+/%,#!1!8"9!

g/'!I.*+)/!'/-,'!B0,-'/0+,'*!4-,0/C',*!'*-!./!0;-'!50,Q.0/-!B).,!2'*!,4*.2-0-*!'-!2'*!;)/(+-+)/*!

('! -,010+2! ('*! '/-,'B,+*'*>! 8.**+"! 2'*! 4;=0/C'*! 5.2-+;.2-.,'2*! *)/-! ('*! 0H'*! +5B),-0/-*! c!

;)/*+(4,',!2),*!(3./'!-'22'!)B4,0-+)/>!

810/-!(3'/!4-.(+',!B2.*!*B4;+I+Q.'5'/-!2'*!'/@'.H!+/-',;.2-.,'2*"!/).*!B,4*'/-)/*!2'!;)/-'H-'!'-!

2'*!4-0B'*!('! 20! I.*+)/!'/-,'! 20!;)5B0C/+'!04,+'//'! I,0/A0+*'!8+,!J,0/;'"! I)/(4'!'/!G[FF"!'-! 20!

;)5B0C/+'!04,+'//'!/0-+)/02'!/4',20/(0+*'!L?M"!;,44'!'/!G[G[>!!
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G>G> ?'!N,).B'!8+,!J,0/;'!O!L?M!

!

Figure 1: Historique du Groupe Air France – KLM 

8B,W*!20!*+C/0-.,'!('!20!I.*+)/!'/-,'!;'*!('.H!;)5B0C/+'*!2'!FV!`'B-'5T,'!DVVF"!2'!C,).B'!8+,K

J,0/;'KL?M! 0! 45',C4! )II+;+'22'5'/-! '/! 50+! DVVP"! +/;2.0/-! *+H! 0.-,'*! ;)5B0C/+'*! 04,+'//'*"!

I+2+02'*!(.!N,).B'>!!

8+,!J,0/;'KL?M!'*-!5'5T,'!('!23022+0/;'!`h\-'05"!'-!*'*!0;-+1+-4*!B,+/;+B02'*!;)5B,'//'/-%!

- 2'!-,0/*B),-!04,+'/!('!B0**0C',*!!

- 2'!-,0/*B),-!('!I,'-!i;0,C)j!

- 20!50+/-'/0/;'!04,)/0.-+Q.'!
- (30.-,'*!0;-+1+-4*"!/)-055'/-!2'!2)kK;)*-"!)B4,4!B0,!6,0/*01+0!

?0!,4B0,-+-+)/!(.!;=+II,'!(30II0+,'*!'/!DVGP!B0,!*';-'.,!(30;-+1+-4!'*-!B,4*'/-4'!;+K('**).*!%!

!

Figure 2: Activités du groupe Air France – KLM (2014, source : rapport Développement Durable Air-France KLM 
2014) 

:/!DVGP"!0.!-)-02"!ZY"P!5+22+)/*!('!B0**0C',*!'-!G"F!5+22+)/!('!-)//'*!('!I,'-!)/-!1)\0C4!c!T),(!

('*!RPX!01+)/*!(.!N,).B'!i,0BB),-!941'2)BB'5'/-!9.,0T2'!8+,!J,0/;'KL?M!DVGPj>!

G>D> ?'*!4-0B'*!;24*!('!20!I.*+)/!

`.,!2'!;)/-'H-'!4;)/)5+Q.'"!/).*!B).1)/*!,'-'/+,!-,)+*!4-0B'*!B,+/;+B02'*!('!;'--'!I.*+)/"!-).-'*!

*34-0/-! (4,).24'*! 0.! ;).,*! ('! 230//4'! DVVP>! &'*! 4-0B'*! +22.*-,'/-! 2'! I0+-! Q.'! ;'--'! I.*+)/!

*30BB0,'/-0+-!'/!,402+-4!(010/-0C'!c!./!,0;=0-!('!L?M!B0,!8+,!J,0/;'!Q.3c!./'!I.*+)/>!

GK lII,'!B.T2+Q.'!(34;=0/C'!il<:j!(38+,!J,0/;'!*.,!L?M>!
94-'/-+)/!('!GVVm!(.!;0B+-02!('!L?M!B0,!8+,!J,0/;'>!

94-'/-+)/!('!G[m!(.!;0B+-02!(38+,!J,0/;'!B0,!L?M>!

L?M!()//'!*'*!0;-+I*!c!*0!I+2+02'!8+,!J,0/;'>!

!

DK <,+10-+*0-+)/!(38+,!J,0/;'>!?0!B0,-!('! 23:-0-!(0/*! 2'!;0B+-02!('! 20!;)5B0C/+'!(+5+/.'!('!
RP"P!c!PP"Gm>!

!

FK 8+,!J,0/;'!('1+'/-!8+,!J,0/;'KL?M>!
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G>F> <,+/;+B0.H!'/@'.H!4;)/)5+Q.'*!('!20!I.*+)/!!

3D N"-51%:.3#-$.%5-1%0/#$9#03"I%O:$:2#9-1%7E=#/%>/3$9-%56/1%7-%9-..-%2"1#6$%P%

?'*! B,+/;+B0.H! +/-4,n-*! 4;)/)5+Q.'*! (.! ,0;=0-! ('! 20! ;)5B0C/+'! L?M! B0,! 8+,! J,0/;'! *)/-! 2'*!

*.+10/-*!i`).,;'*!%!`8N?E:66l!?>"!^!<).10+-K)/!B,4(+,'!20!I.*+)/!8+,!J,0/;']L?M!U!g/'!0/02\*'!

'/!-',5'*!('!,4*'0.H!*);+0.H!_j!%!!

- 20!B,+10-+*0-+)/!('!20!;)5B0C/+'!8+,!J,0/;'"!

- ,402+*0-+)/! (34;)/)5+'*! C,o;'! c! ./'! 102),+*0-+)/! ('*! *\/',C+'*! B)-'/-+'22'*! '/-,'! 2'*!

('.H!;)5B0C/+'*"!

- ().T2'! *-,0-4C+'! ('! 50,Q.'!%! 8+,! J,0/;'! '-! L?M! )/-! ;=0;./'! ;)/*',14! 2'.,! +('/-+-4!

B,)B,'!2),*!('!;'--'!I.*+)/"!-).-!'/!5'--0/-!'/!d.1,'!./'!*-,0-4C+'!;)55./'!!

- ;)/-,p2'!('!2304,)B),-!+/-',/0-+)/02!('!`;=+B=)2"!c!85*-',(05"!B0,!8+,!J,0/;'>!

?'*!=.T*!50@'.,*!('!7)+**\!'-!('!`;=+B=)2!*'!*)/-!0**);+4*!B).,!I),5',!./!().T2'K=.T>!

&'--'! 0**);+0-+)/! 0! B',5+*! 0.H! ('.H! ;)5B0C/+'*! ('! ;)5T+/',! 2'.,*! B)*+-+)/*! *.,! 2'*!

50,;=4*! '.,)B4'/*! '-! ('! ,'C,).B',! 2'.,*! +5B),-0/-'*! B0,-*! ('!50,;=4! '/! :.,)B'! (.!

#),(!B).,!L?M!'-!'/!:.,)B'!(.!`.(!B).,!8+,!J,0/;'"!'-!0+/*+!('!C0C/',!'/!;)5B4-+-+1+-4>!!

- L?M! )II,0+-! c! 8+,! J,0/;'! ./'! 14,+-0T2'! ;)5B245'/-0,+-4%! Q.0-,+W5'! ;)5B0C/+'!

'.,)B4'//'! 0.!5)5'/-! ('! 20! I.*+)/"! '22'! /'! (+*B)*0+-! B0*! ('!50,;=4! +/-4,+'.,! B,)B,'!

50+*!'22'!010+-!(41'2)BB4!./!+5B),-0/-!,4*'0.!c!23+/-',/0-+)/02"!/)-055'/-!'/!(+,';-+)/!

('*! 0/;+'//'*! ;)2)/+'*! =)220/(0+*'*! i`).,;'!%! =--B%]]kkk>*'/0->I,],0B]2VPKG[P]2VPK

G[PD>=-52j>!

OD A-1%7/6#.1%7-%@AB%6$.C#51%:.:%0/:1-/8:1%P%

?'*! (,)+-*! ('! L?M! 4-0+'/-! B,4*',14*! ;0,! ;=0Q.'! ;)5B0C/+'! 0! C0,(4! *0! 50,Q.'"! *)/!

+/(4B'/(0/;'!'-!*)/! +('/-+-4>!8+/*+"!'/;),'!0.@).,(3=.+"!)/!B0,2'!(010/-0C'!('!,0BB,);='5'/-!

'/-,'! 2'*! ('.H! ;)5B0C/+'*! Q.'! ('! I.*+)/>! :/! 'II'-"! ;=0;./'! ('*! '/-,'B,+*'*! ,'*-0+-!

Q.)-+(+'//'5'/-! ,'*B)/*0T2'!('! *0!B,)B,'!C'*-+)/! ;)55',;+02'! '-!)B4,0-+)//'22'! i,'**).,;'*!

=.50+/'*"! )B4,0-+)/*! ('! 1)2! '-! 0.! *)2"! *4;.,+-4"! '-;>j>! `+5B2'5'/-"! ;=0Q.'! ;)5B0C/+'! '*-!

,'*B)/*0T2'! ('! 5'--,'! '/! d.1,'! 2'*! ,';)550/(0-+)/*! 4-0T2+'*! B0,! ./! ;)5+-4! ('! (+,';-+)/!

;)55./"!2'!`M&!i&)5+-4!('!M0/0C'5'/-!`-,0-4C+Q.'j"!;=0,C4!(.!B+2)-0C'!C2)T02!(.!N,).B'>!!

!

Figure 3: Les intérêts néerlandais sont préservés (source : 05/04/2004 : Journal « Le Monde ») 
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!

X!

?0! ,4B0,-+-+)/! ('*! ,'*B)/*0T+2+-4*! '-! B0,-*! (.! ;0B+-02! (.! N,).B'! c! 23+**.'! ('! 20! I.*+)/! *)/-!

B,4*'/-4'*!(0/*!2'!C,0B=+Q.'!;+K('**.*"!'H-,0+-!(3./!0,-+;2'!(.!M)/('!(381,+2!DVVP"!+/-+-.24!^!?'*!

+/-4,n-*! /4',20/(0+*! *)/-! B,4*',14*!_>! &'! C,0B=+Q.'! +22.*-,'! 2'! I0+-! Q.'!502C,4! 20! (4-'/-+)/! ('!

*'.2'5'/-!G[m!(.!;0B+-02!(38+,!J,0/;'!B0,!L?M!0.!5)5'/-!(.!,0;=0-"!20!,4B0,-+-+)/!('*!(,)+-*!

('! 1)-'"! '-! ()/;! 20!B0,-+;+B0-+)/! 0.!B,);'**.*!(4;+*+)//'2!(.!N,).B'"! ,'*-'! 4Q.+2+T,4! '/-,'! 2'*!

('.H!;)5B0C/+'*>!!

G>P> $+20/!*);+)K4;)/)5+Q.'!('!20!I.*+)/"!GV!0/*!0B,W*!

3D Q:03/.#.#6$%7-1%-22-9.#21%7"%R/6"0-%=#/%>/3$9-%@AB%

!

Figure 4: Répartition des salariés (2014; source : Rapport Développement Durable Air France-KLM 2014) 

:/!;)/*.2-0/-!2'!,0BB),-!('!941'2)BB'5'/-!9.,0T2'!(38+,!J,0/;'KL?M!('!DVGP"!/).*!;)/*-0-)/*!

Q.'!20!50@),+-4!('*!*020,+4*!(.!N,).B'!*)/-!*)+-!'/!J,0/;'!iR[mj"!*)+-!0.H!<0\*K$0*!iFVmj>!?'*!

('.H! ;)5B0C/+'*! 0\0/-! C0,(4! 2'.,! +('/-+-4! B,)B,'! 2),*! ('! 20! I.*+)/"! ;)55'! 5'/-+)//4!

B,4;4('55'/-"! +2! \! 0! '.! B'.! ('! 5420/C'! '/-,'! 2'*! '5B2)\4*! ('*! ('.H! ;)5B0C/+'*>! ?'!

B).,;'/-0C'!('*!*020,+4*!(.!N,).B'!-,010+220/-!'/!J,0/;'!'*-!0+/*+!'**'/-+'22'5'/-!;)/*-+-.4!('!

J,0/A0+*"! '-! +/1',*'5'/-! ;'.H! -,010+220/-! 0.H! <0\*K$0*! *)/-! B,+/;+B02'5'/-! ('*! #4',20/(0+*>!

<).,! 2'! ,'*-'! 20! ,4B0,-+-+)/! ('*! *020,+4*! (.! N,).B'"! *+-.4*! (0/*! ('*! f)/'*! (3'*;02'*"! '*-!

5.2-+;.2-.,'22'>!!

:/!;)5B245'/-"!,'50,Q.)/*!Q.3+2!\!0!./'!,4B0,-+-+)/!,'20-+1'5'/-!4Q.+2+T,4'!'/-,'!2'*!=)55'*!

'-!2'*!I'55'*>!8.**+"!;)/;',/0/-!2'*!*020,+4*!c!-'5B*!B0,-+'2"! +2*!*)/-!'**'/-+'22'5'/-!;)5B)*4*!

B0,! 2'*! I'55'*!/4',20/(0+*'*! Q.+! B,4IW,'/-! -,010+22',! c!5+K-'5B*! i./'! B0,-+;.20,+-4! ('*! <0\*K

$0*j>!!

!

!
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!
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OD Q:1"5.3.1%:96$6;#G"-1%

?'! ;=+II,'! (30II0+,'*! (38+,! J,0/;'! 010/-! 20! I.*+)/! '*-! B,4*'/-4! *.,! 2'! C,0B=+Q.'! ;+K('**).*>! :/!

DVVP"!+2!*342'10+-!c!GD>P!5+22+0,(*!(3'.,)*>!

!

Figure 5 : Chiffre d'affaires d'Air France avant la fusion (Source : Thierry Pénard – Stratégie d’entreprise – « La 
compagnie AirFrance : entre alliances et fusions ») 

 

S.0/-!c!L?M"!*)/!;=+II,'!(30II0+,'*!*342'10+-!c!X!5+22+0,(*!(3'.,)*!010/-! 20! I.*+)/"!'/!DVVP"!*)+-!

5)+/*!('!20!5)+-+4!('!;'2.+!(38+,!J,0/;'>!!

?0! *0/-4! 4;)/)5+Q.'! ('! 20! ;)5B0C/+'! L?M! 0.!5)5'/-! ('! 20! I.*+)/! 4-0+-! ()/;! I,0C+2'"! -0/(+*!

Q.38+,!J,0/;'!*'!B),-0+-!T+'/>!!

8B,W*! 20! I.*+)/"! /).*! ;)/*-0-)/*! *.,! 2'! C,0B=+Q.'! ;+K0B,W*! Q.'! 2'! ;=+II,'! (30II0+,'! ('*! ('.H!

;)5B0C/+'*!0!0.C5'/-4>!

 

!

Figure 6: Chiffre d'affaire Air France-KLM après la fusion (Source : Document de référence 2014 – Air France 
KLM) 

?),*Q.'! /).*! 0/02\*)/*! B2.*! '/! (4-0+2*! ;'--'! 0.C5'/-0-+)/"! /).*! ;)/*-0-)/*! Q.'! 20! I.*+)/! 0!

(010/-0C'!B,)I+-4!c!L?M!Q.3c!8+,!J,0/;'>!&)55'!B,4;+*4!B0,!M5'!<>!2),*!('!23'/-,'-+'/"!230;-+)/!
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!

Z!

('!L?M!'/!T).,*'!0!+/*-0/-0/45'/-!0.C5'/-4!-0/(+*!Q.'!;'22'!(38+,!J,0/;'!0!(+5+/.4"!;)55'!

./'! B,4(+;-+)/! ('! 2301'/+,! 4;)/)5+Q.'! ('*! ('.H! '/-,'B,+*'*>! :/! 'II'-"! c! B0,-+,! ('! DVVZ!

/)-055'/-"! 20! *+-.0-+)/! 010/-! 20! I.*+)/! *3'*-! +/1',*4'>! :/! 'II'-"! L?M! 0! (4T.-4! ./'! B=0*'! ('!

;,)+**0/;'!B,)I+-0T2'!'-!;'!*)/-!2'*!,4*.2-0-*!5)\'/*!(38+,!J,0/;'!Q.+!-',/+**'/-!2'*!T4/4I+;'*!(.!

N,).B'>!!

"S)%<#+$)0%!3#!,#$!*#%3/%,#$!/!#'!50'+!,0%$2T'#%,#!3#!,+2#+!+2,#OO#%*!3#$!.+'$*+/*)0%$!
,U#;! -#$! $/-/+)2$! 3#! 8"9D! T')! $'N)$$#%*! -#$! +2.0+O#$! 3+/$*)T'#$! <#%/%*! 3#! -/! 3)+#,*)0%!
3S6)+!7+/%,#!*/%3)$!T'S#%!,0%*+#5/+*)#!-#$!$/-/+)2$!3#!-/!,0O5/V%)#!.+/%W/)$#!#%,U/)%/)#%*!
-#$!5U/$#$!3#!V+P<#$!#%!XYQZR!"/!.+'$*+/*)0%!#$*!3S/'*/%*!5-'$!V+/%3#!T'#!-/!V+P<#!#$*!'%!
/,*#!/N$'+3#!50'+!-#$!B2#+-/%3/)$D!,0OO#!5+2,)$2!5/+!9O#![R!!!

&'*! -'/*+)/*! )/-! '.! B).,! ;)/*4Q.'/;'! 2'! 2+;'/;+'5'/-! '/! );-)T,'! DVGP! (.! <9N! ('! L?M"! M>!

:.,2+/C*>!7'5B20;4!B0,!M>:2T',*!c!20!-n-'!('!L?M"!;'!(',/+',!0!(4I'/(.!23022+0/;'!L?MK8+,!J,0/;'!

(0/*! ./! ,4;'/-! 0,-+;2'! (.! q).,/02! ?3l,+'/-! ?'! q).,"! B).,! 0B0+*',! 2'*! -'/*+)/*! Q.+! 45',C'/-!

0;-.'22'5'/-!*%+%N"3$7%@AB%3%2"1#6$$:%38-9%=#/%>/3$9-%-$%&''ST%$6"1%38#6$1%"$%9F#22/-%7U3223#/-1%
7-%V%;#55#3/71%7U-"/61D%WXYD%Z6"1%7#10616$1%7U"$%/:1-3"%05"1%#;06/.3$.%7-0"#1%53%2"1#6$%G"U383$.%53%
2"1#6$%MD!i`).,;'!%!FV]GV]DVGP!%! q).,/02!^!?3l,+'/-!?'!q).,!_!K!:;)/)5+'!O!^!?'!/).1'0.!<9N!('!
L?M!(4I'/(!23022+0/;'!01';!8+,!J,0/;'!_j>!

XR "#$!#%&#'(!)%*#+,'-*'+#-$!/'!O0O#%*!3#!-/!.'$)0%!

9'!50/+W,'!C4/4,02'"!+2!'*-!+/-4,'**0/-!('!,'/(,'!;)5B-'!('!20!50/+W,'!()/-!23)B+/+)/!B.T2+Q.'!

'/! J,0/;'! '-! 0.H! <0\*K$0*! 0! B',A.! ;'--'! I.*+)/>! &'20! B',5'--,0! ('! ;)5B,'/(,'! 2'! ;)/-'H-'!

4;)/)5+Q.'! '-! *);+02! (0/*! 2'Q.'2! ;'22'K;+! *3'*-! (4,).24'"! '/! B2.*! ('! B).1)+,! I0+,'! 45',C',!

;',-0+/*!01+*!*.,!23./'!).!230.-,'!('*!;.2-.,'*>!!

<).,!0/02\*',!;'--'!)B+/+)/!'H-4,+'.,'!/).*!0/02\*',)/*!2'*!0,-+;2'*!('!B,'**'!B.T2+4'!(0/*!2'*!

@).,/0.H!B,+/;+B0.H!('*!('.H!B0\*!2'*!@).,*!*.+10/-*!20!*+C/0-.,'!('!20!I.*+)/"!2'!FV!*'B-'5T,'!

DVVF>! #).*! ;)/I,)/-',)/*! ;'-! 01+*! 01';! ;'2.+! ('! M5'! <>"! I),50-,+;'! +/-',;.2-.,'22'! Q.'! /).*!

01)/*!+/-',,)C4'"!*B4;+02+*4'!(0/*!2'*!,'20-+)/*!I,0/;)K/4',20/(0+*'*!'-!0\0/-!14;.!/'.I!0/*!0.H!

<0\*K$0*"! /)-055'/-! 0.! 5)5'/-! ('! 20! I.*+)/>! #).*! ;)/I,)/-',)/*! '/*.+-'! ;'--'! )B+/+)/!

'H-4,+'.,'!01';!2'*!(4I+*!+/-',;.2-.,'2*!41'/-.'22'5'/-!41)Q.4*!B0,!2'*!0;-'.,*!+/-',/'*!('*!('.H!

;)5B0C/+'*"!C,o;'!c!230/02\*'!('!20!B,'**'!50+*!4C02'5'/-!c!23'/-,'-+'/!,402+*4!01';!./!B+2)-'!('!

2+C/'!;='f!8+,!J,0/;'!0\0/-!14;.!20!I.*+)/>!!

D>G> ?3)B+/+)/!B.T2+Q.'!;)55'!,41420-,+;'!('*!;.2-.,'*!

?30;;.'+2!('! 230//)/;'!('! 20! I.*+)/!0!4-4! -,W*!(+II4,'/-'!'/-,'! 2'*!('.H!B0\*"!B,+/;+B02'5'/-!(.!

I0+-!Q.'!+2!*30C+**0+-!(.!,0;=0-!('!23./'"!L?M"!B0,!230.-,'"!8+,!J,0/;'>!!

g/'!;)5B0C/+'!04,+'//'!/0-+)/02'!'*-!20!B2.B0,-!(.!-'5B*!./'!B0,-+'!+/-4C,0/-'!(.!B0-,+5)+/'!

(.!B0\*!c!20Q.'22'!'22'!0BB0,-+'/->!:/!B0,-+;.2+',"!L?M!'*-!20!B2.*!0/;+'//'!;)5B0C/+'!04,+'//'!

0.!5)/('!'-!./!@)\0.!('!20!;).,)//'>!<).,-0/-"!2'*!#4',20/(0+*!4-0+'/-!B2.-p-!)B-+5+*-'*!Q.0/-!c!

20!I.*+)/"!'-!;'!B).,!('.H!,0+*)/*>!!

6).-!(30T),("! 20! *+-.0-+)/! 4;)/)5+Q.'!('! 20! ;)5B0C/+'! 4-0+-! B0,-+;.2+W,'5'/-!(+II+;+2'"! ;)55'!

/).*! 2301)/*! 1."! '-! *)/! ,0;=0-! B0,! 8+,! J,0/;'! 4-0+-! ./'! 14,+-0T2'! /4;'**+-4! B).,! *0! *4;.,+-4!

4;)/)5+Q.'>!:/*.+-'"!;)55'!230!0II+,54!M5'!<>! 2),*!('!23'/-,'-+'/"! 2'*!#4',20/(0+*!/'!*)/-!B0*!



!

!

[!

;=0.1+/*>!$+'/!Q.'!23=+*-)+,'!('!2'.,!B0\*!*)+-!-,W*!,+;='"! +2*!/'!*)/-!B0*!0--0;=4*!0.!B0**4!50+*!

B2.-p-!-).,/4*!1',*! 2301'/+,>!9'!B2.*"! 2'.,!B,0C50-+*5'!'-! 2'.,!*'/*!('! 230;-+)/!)/-!B0,-+;+B4!0.!

I0+-!Q.'!2'*!#4',20/(0+*!)/-!C2)T02'5'/-!0;;.'+22+!B)*+-+1'5'/-!;'!,0;=0->!!

&'! *'/-+5'/-! )B-+5+*-'! '*-! ,41424! B0,! 20! B,'**'! /4',20/(0+*'>! ?'! FV! `'B-'5T,'! DVVF"! @).,! ('!

230//)/;'!('!20!I.*+)/"!2'!@).,/02!^!r)2h*h,0/-!_!-+-,0+-!0+/*+!./!0,-+;2'%!s3$20.k'!fk00/!)BC'*2)h-!

()),!='-!J,0/*'!=00/-@'33"!*)+-!+%A-%9K[$-%O5-"%3O16/O:%03/%5-%96G%2/3$43#1%M!i`).,;'!%!FV]V[]DVVF%!
q).,/02!tr)2h*h,0/-t!K!?'!;\C/'!T2'.!0T*),T4!B0,!2'!;)Q!I,0/A0+*j>!90/*!;'-!0,-+;2'"!u'/h!('!r,+'*"!

B,4*+('/-!('!238**);+0-+)/!('*!B+2)-'*!('!2+C/'!/4',20/(0+*!ir#rj"!0II+,50+-!/'!B0*!*'!*).;+',!('!

*01)+,!*+! 2'!(,0B'0.!/4',20/(0+*!;)/-+/.',0+-!('!I2)--',!*).*!2'!,4C+5'!I,0/A0+*!*.+-'!c!20!I.*+)/!

i`).,;'!%!9,>!M>!7.*"!<,)I>!9,>!:>q>q>!`;='/h>!^!`\/',C+'!;.2-.,'22'!U!K!?0!*+C/+I+;0-+)/!('!20!;.2-.,'!

(0/*! 2'! B,);'**.*! ('! I.*+)//'5'/-! -,0/*I,)/-02+',! '/-,'! ('*! '/-,'B,+*'*! I,0/A0+*'*! '-!

/4',20/(0+*'*_>!6=W*'!'/!?0/C.'!J,0/A0+*'!'-!&.2-.,'!'/!'/-,'B,+*'*!'-!),C0/+*0-+)/*"!g/+1',*+-4!

(3g-,';=-"!<0\*K$0*"!#)1'5T,'!DVVR"!X[B>j>!!

?3)B+/+)/!B.T2+Q.'!I,0/A0+*'"!Q.0/-!c!'22'"!4-0+-!(010/-0C'!+/Q.+W-'"!B,+/;+B02'5'/-!(.!I0+-!('!20!

50.10+*'!*0/-4!4;)/)5+Q.'!('!L?M!0.!5)5'/-!(.!,0;=0->!?'!@).,/02!?'!M)/('"!B0,!'H'5B2'"!0!

B.T2+4! ./! 0,-+;2'! 2'! @).,! ('! 20! I.*+)/! +/-+-.24! ^!2'! B0,+! (38+,! J,0/;'!_! i`).,;'!%! FV]V[]DVVF>!

q).,/02! ^!?'! M)/('!_! K! ?'! B0,+! (38+,! J,0/;'j! '/! *).2+C/0/-! Q.'! +%5-% 03/#% $E-1.% 031% [3[$:%MD!
?3+/Q.+4-.('!('!23)B+/+)/!I,0/A0+*'!,41W2'!./!0.-,'!'/@'.!+/-',;.2-.,'2!+5B),-0/-!('!;'--'!I.*+)/"!

Q.+!'*-!20!;,0+/-'!('!B,'/(,'!('*!,+*Q.'*!;='f!2'*!J,0/A0+*>!!

?30,-+;2'!(.!@).,/02!/4',20/(0+*!r)2h*h,0/-"! +/-+-.24!^!L?M!('1,0!*'!I0+,'!c!./'!C,0/('!(+*-0/;'!

=+4,0,;=+Q.'!_! i`).,;'!%! VG]GV]DVVF%! q).,/02! tr)2h*h,0/-t! K! L?M! ('1,0! *'! I0+,'! c! C,0/('!

(+*-0/;'! =+4,0,;=+Q.'j! 4-0+-! 2'! *'.2! 0,-+;2'! B0,.! (0/*! 20! B,'**'"! I,0/A0+*'! '-! /4',20/(0+*'"! 2'*!

@).,*!Q.+!)/-!*.+1+! 20! I.*+)/"! -,0+-0/-!('!;',-0+/*!'/@'.H! +/-',;.2-.,'2*>!&'*!'/@'.H!/34-0+'/-!B0*!

1.*!;)55'!('*!(+II+;.2-4*!50+*!(010/-0C'!;)55'!('*!(4I+*!0.HQ.'2*!2'*!'/-,'B,+*'*!('10+'/-!*'!

B,4B0,',!i`).,;'!%!9,>!M>!7.*"!<,)I>!9,>!:>q>q>!`;='/h>!^!`\/',C+'!;.2-.,'22'!U!K!?0!*+C/+I+;0-+)/!('!20!

;.2-.,'! (0/*! 2'! B,);'**.*! ('! I.*+)//'5'/-! -,0/*I,)/-02+',! '/-,'! ('*! '/-,'B,+*'*! I,0/A0+*'*! '-!

/4',20/(0+*'*_>!6=W*'!'/!?0/C.'!J,0/A0+*'!'-!&.2-.,'!'/!'/-,'B,+*'*!'-!),C0/+*0-+)/*"!g/+1',*+-4!

(3g-,';=-"!<0\*K$0*"!#)1'5T,'!DVVR"!X[B>j>!!

[-'$)#'+$! /<)$! 3S#(5#+*$! #(*2+)#'+$! 2*/)#%*! 5+2$#%*2$! 3/%$! -S/+*),-#R! 9),U)#-! H')*#-//+D!
B2#+-/%3/)$!#*!/%,)#%!3)+#,*#'+!,0OO#+,)/-!,U#;!K+/%V#D!2O#**/)*!3#$!30'*#$!,0%,#+%/%*!
-#! +/55+0,U#O#%*! 3#! ,#$! 3#'(! ,'-*'+#$R! H)#%! T'S)-! ,0%$)32+/)*! -#$! O/%/V#+$! .+/%W/)$!
,0OO#! *+P$! 5#+.0+O/%*$! 3S'%! 50)%*! 3#! <'#! *#,U%)T'#D! )-! $0'-)V%/)*! -S2%0+O#! 3)$*/%,#!
U)2+/+,U)T'#! 3#$! 7+/%W/)$! T')! $#+/)*! )O50$2#! O/)$! 3)..),)-#O#%*! $'550+*/N-#! 50'+! -#$!
B2#+-/%3/)$R!A-!$0'-)V%/)*!2V/-#O#%*!,0OO#!,/+/,*P+#!,'-*'+#-!.+/%W/)$!-S/$5#,*!50-)*)T'#!
4!-S)%*2+)#'+!3#$!#%*+#5+)$#$!.+/%W/)$#$!0\!-/!5+0V+#$$)0%!#%!#%*+#5+)$#!$#!&0'#!N#/',0'5!
$'+! -#! +#-/*)0%%#-! #*! -#$! 32&#'%#+$! #%*+#! ,0--PV'#$R! :%.)%D! )-! $0'-)V%/)*! -S2-)*)$O#! 3#$!
O/%/V#+$! .+/%W/)$D! *0'$! )$$'$! 3#$! O]O#$! V+/%3#$! 2,0-#$! #*! #%*+#*#%/%*! -#'+! +2$#/'D! 4!
-S)O/V#!3#!9R@5)%#**/D!5/*+0%!3S6)+!7+/%,#!/'!O0O#%*!3#!-/!.'$)0%!#*!)$$'!3#!-S:B6R!!

D>D> ?'*!(4I+*!'-!(+II+;.2-4*!,'/;)/-,4'*!2),*!('!20!I.*+)/!

?3)B+/+)/! B.T2+Q.'! 0/02\*4'! B,4;4('55'/-! ()+-! n-,'! (4*),50+*! ;)/I,)/-4'! 0.H! (4I+*! '-!

(+II+;.2-4*! ,4'22'5'/-! ,'/;)/-,4'*! 0.! ;).,*!('! 23)B4,0-+)/!('! I.*+)/>! <).,! ;'20!/).*! 0/02\*)/*!

(0/*! ;'--'! B0,-+'! 2'*! 01+*! (30;-'.,*! +/-',/'*! 0.H! ('.H! ;)5B0C/+'*"! B0,.*! (0/*! 20! B,'**'! ).!

'HB,+54*!B0,!2'!B+2)-'!('!2+C/'!(38+,!J,0/;'!Q.'!/).*!01)/*!+/-',,)C4>!!



!

!

GV!

=0%,#+%/%*! -S/55+2U#%$)0%! 3#$! #%&#'(! )%*#+,'-*'+#-$D! %0'$! 50'<0%$! %0*#+! T'#! ,#'(1,)!
$0%*! 5#'! 2<0T'2$! /'! O0O#%*! 3#! -/! .'$)0%D! /'*/%*! 3/%$! -/! 5+#$$#! T'#! 5/+! -#$! /,*#'+$!
)%*#+%#$! /'(! 3#'(! ,0O5/V%)#$R! &'! B)+/-! 0! 4-4! ;)/I+,54! B0,! 2'! B+2)-'! (38+,! J,0/;'! Q.'! /).*!
01)/*! +/-',,)C4"! Q.+! /).*! 0! 0II+,54! Q.'! T+'/! Q.'! ('*! B,4B0,0-+)/*! '-! I),50-+)/*! 0+'/-! 4-4!

),C0/+*4'*!0.!5)5'/-!('!20!I.*+)/!*.,!;'*!*.@'-*"!+%5-1%-$H-"I%#$.-/9"5."/-51%:.3#-$.%;:96$$"1%-.%
0-"% 0/#1% -$% 96;0.-% -$% &''\D% ]51% 1-% 16$.% 300/:F-$7:1% 1"/% 5-% .31%M% M! i;I>! &7! '/! 0//'H'j>!M5'! <>"!
I),50-,+;'! +/-',;.2-.,'22'! Q.'! /).*! 01)/*! +/-',,)C4"! 0! -).-'I)+*! *).2+C/4! Q.'! *'2)/! '22'! 20!

(+,';-+)/!(38+,! J,0/;'! 010+-! B,+*! ;)/*;+'/;'!('! ;'*! '/@'.H! +/-',;.2-.,'2*! '-! 010+-! '/-,'B,+*! ('*!

I),50-+)/*!'-!,';,.-4!('*!;)/*.2-0/-*!B).,!*3\!B,4B0,',"!50+*!Q.3'/!'II'-!;'*!I),50-+)/*!010+'/-!

4-4!+/*.II+*0/-'*>!#).*!0/02\*',)/*!2'*!0;-+)/*!'/-,'B,+*'*!B2.*!'/!(4-0+2!(0/*!20!(',/+W,'!B0,-+'!

(.!,0BB),->!!

8.**+"!0.!5)5'/-!(30BB,4='/(',! 2'*!(4I+*! +/-',;.2-.,'2*!,'/;)/-,4*"!/)-)/*!Q.'! 2'*!B',*)//'2*!

('*!('.H! ;)5B0C/+'*! *)/-! =0T+-.4*! c! -,010+22',! (0/*!./! ;)/-'H-'!5.2-+;.2-.,'2>! 8.!/+1'0.!('*!

'*;02'*! B0,! 'H'5B2'"! 2'! B',*)//'2! '*-! ;)5B)*4! ('! Q.'2Q.'*! 'HB0-,+4*! (3./'! ;)5B0C/+'"!

/)-055'/-! 2'*!54;0/+;+'/*! '-! 2'! ;='I! (3'*;02'! '/! C4/4,02"! '-! 2'! ,'*-'! ('! 234Q.+B'! *'! ;)5B)*'!

'**'/-+'22'5'/-! ('! ;)/-,0-*! 2);0.H>! ?'!5420/C'! ('! /0-+)/02+-4*! '*-! ()/;! ./'! =0T+-.('! (0/*! 2'!

5)/('! ('! 2304,+'/>! :/! ).-,'"! 2'*! ('.H! ;)5B0C/+'*! )/-! ;)/*',14! ('*! ),C0/+*0-+)/*! '-! ('*!

*-,.;-.,'*!(+*-+/;-'*!01';!B'.!('!5420/C'!'/-,'!2'*!4Q.+B'*>!&'*!('.H!B)+/-*!B'.1'/-!'HB2+Q.',!

20!*'/*+T+2+-4!,'*-,'+/-'!('!20!(+,';-+)/!(38+,!J,0/;'!I0;'!0.H!'/@'.H!+/-',;.2-.,'2*!0.!5)5'/-!(.!

,0;=0->! ?30,-+;2'! (.! @).,/02! /4',20/(0+*!r)2h*h,0/-"! +/-+-.24! ^!L?M!('1,0! *'! I0+,'! c! ./'! C,0/('!

(+*-0/;'! =+4,0,;=+Q.'!_"! *3+/-4,'**0+-! 0.H! '/@'.H! +/-',;.2-.,'2*! 0.HQ.'2*! 2'*! ('.H! '/-,'B,+*'*!

('1,0+'/-!*'!B,4B0,',!i`).,;'!%!VG]GV]DVVF%!q).,/02!tr)2h*h,0/-t!K!L?M!('1,0!*'!I0+,'!c!C,0/('!

(+*-0/;'! =+4,0,;=+Q.'j>! 9'*! 01+*! (30;-'.,*! +/-',/'*! c! 8+,! J,0/;'! ).! L?M! *)/-! B,4*'/-4*! (0/*!

230,-+;2'!%!

! 8+/*+"!2'!(+,';-'.,!I+/0/;+',!('!L?M"!7)T!7.+@-',"!5'--0+-!4C02'5'/-!'/!010/-!23+5B),-0/-'!

(+*-0/;'!=+4,0,;=+Q.'!;='f!2'*!J,0/A0+*!0+/*+!Q.'!2'.,!*01)+,KI0+,'!(+B2)50-+Q.'>!

! S.0/-!0.!(+,';-'.,!(3'HB2)+-0-+)/!;='f!8+,!J,0/;'"!<+',,'Ku'/,+!N).,C')/"!+2!*).2+C/0+-!20!

*\5B0-=+'!('*!#4',20/(0+*"!'-!4C02'5'/-!2'!I0+-!Q.3+2*!B,4IW,'/-!+554(+0-'5'/-!B0**',!c!

230;-+)/!-0/(+*!Q.'!2'*!J,0/A0+*!)/-!-'/(0/;'!c!-,)B!B0,2',!010/-!(30C+,>!

! #)-)/*!Q.'!;'*!('.H!'5B2)\4*!B',A)+1'/-! ! ;'*!'/@'.H! +/-',;.2-.,'2*!(010/-0C'!;)55'!

('*!)BB),-./+-4*!'/,+;=+**0/-'*!Q.'!;)55'!('*!(+II+;.2-4*>!!

?'*!;,0+/-'*!0.!/+1'0.!('!20!I.*+)/!)T*',14'*!(0/*!23)B+/+)/!B.T2+Q.'!*'!*)/-!I0+-!,'**'/-+,!(0/*!

2'*! ,'20-+)/*! '/-,'! 2'*! '5B2)\4*! ('*! ('.H! ;)5B0C/+'*! 0.! (4T.-! ('! 20! I.*+)/>! :/! 'II'-"! 2'*!

B,'5+',*!(4I+*!B).,!2'*!('.H!'/-,'B,+*'*!)/-!;)/*+*-4!c!*.BB,+5',!('*!().T2)/*!(0/*!2'*!'*;02'*!

;)55./'*! c! 8+,! J,0/;'! '-! c! L?M"! ;)55'! 'HB2+Q.4! B0,! 2'! B+2)-'! ('! 2+C/'! Q.'! /).*! 01)/*!

+/-',,)C4! i;I>! &7! '/! 0//'H'j>! ?0! ;)5B0C/+'! 01';! 23'*;02'! +/+-+02'! 20! B2.*! +5B),-0/-'! 0! B,+*! 2'!

('**.*!*.,! 230.-,'>!90/*!;'!;0*"! 2'!B',*)//'2!('! 20!;)5B0C/+'!Q.+!0!B,+*! 2'!('**.*!B).,! 23'*;02'!

4-0+-!-,W*!I),-'5'/-!50@),+-0+,'"!-0/(+*!Q.'!230.-,'!B).10+-!4B,).1',!./!*'/-+5'/-!('!^!B,+*'!('!

B).1)+,! I),;4'!_>! 930B,W*! 2'! B+2)-'! ('! 2+C/'! +/-',,)C4"! ;'-! 'II'-! *3'*-! '/! 'II'-! ,'**'/-+! (0/*! *'*!

+/-',0;-+)/*!01';!2'!B',*)//'2!(3'*;02'!('!L?M!0.H!0--',,+**0C'*>!E2!(+-!01)+,!B',A.!('!20!I,)+('.,!

'-!('!23+/(+II4,'/;'!('!20!B0,-!('*!#4',20/(0+*!0.!*)2>!M0+*"!*'2)/!2.+"!;'--'!B,'5+W,'!(+II+;.2-4!0!B.!

n-,'!*.,5)/-4'!01';!2'!-'5B*>!!

<0,5+! 2'*!(4I+*! +/-',;.2-.,'2*!Q.'! 2'*!;)5B0C/+'*!)/-!(v!,'2'1',!0.!5)5'/-!('! 20! I.*+)/"!/).*!

B).1)/*! ;+-',! 2'! B0**0C'! c! 230/C20+*! ;)55'! 20/C.'!('! -,010+2"! 0+/*+! Q.'! 23=)5)C4/4+*0-+)/!('*!



!

!

GG!

*-0/(0,(*!'-!B,);'**.*!'/-,'! 2'*!('.H!;)5B0C/+'*>!6).-!(30T),("! 20! 20/C.'!('! -,010+2!'/-,'! 2'*!

5'5T,'*!('*!('.H!;)5B0C/+'*!'*-!'/!'II'-!('1'/.'!230/C20+*>!8.B0,010/-"!2'!B',*)//'2!(3'*;02'!

'/C0C4! B0,! 8+,! J,0/;'! '/! ;)/-,0-! 2);02! (0/*! ./! B0\*"! 5n5'! 4-,0/C',"! ('10+-! B0,2',! I,0/A0+*"!

5n5'!*+!230/C20+*!4-0+-!-).-!('!5n5'!T'0.;).B!.-+2+*4>!8!B0,-+,!('!20!I.*+)/"!20!20/C.'!0BB2+Q.4'!

B0,-).-!4-0+-!230/C20+*>!

8.@).,(3=.+"!*'2)/!2301+*!(.!B+2)-'!('!2+C/'!(38+,!J,0/;'!+/-',,)C4"!20!;)55./+;0-+)/!'/!0/C20+*!*'!

B0**'!-,W*!T+'/!50+*!0.!5)5'/-!('!20!I.*+)/!+2!4-0+-!B0,I)+*!(+II+;+2'!('!/'!B0*!.-+2+*',!2'!I,0/A0+*!

01';!*'*! +/-',2);.-'.,*>!?'!/+1'0.!(30/C20+*!4-0+-!,'20-+1'5'/-!4Q.+2+T,4!'/-,'! 2'*!'5B2)\4*!('*!

('.H! ;)5B0C/+'*!50+*! '/! -0/-! Q.'! J,0/A0+*! 230;;'/-! ('*!#4',20/(0+*! '/! 0/C20+*! 0! 4-4! '-! ,'*-'!

B0,I)+*! (+II+;+2'! c! ;)5B,'/(,'"! '-! +/1',*'5'/->! 8! /)-',! Q.'"! *'2)/! M5'! <>"! I),50-,+;'!

+/-',;.2-.,'22'"! 2'!/+1'0.!(30/C20+*!('*!#4',20/(0+*!'*-!=0T+-.'22'5'/-!T+'/!B2.*!42'14!Q.'!;'2.+!

('*!J,0/A0+*>!&'20!*3'HB2+Q.'!B0,!2'!I0+-!Q.'!20!-4241+*+)/!0.H!<0\*K$0*!(+II.*'!-).@).,*!2'*!I+25*!'-!

*4,+'*!(0/*!2'.,!1',*+)/!),+C+/02'"!'-!()/;!*).1'/-!'/!0/C20+*"!*).*K-+-,4'!'/!/4',20/(0+*>!!

l.-,'! 2'! I0+-!('!('1)+,!B0,2',!0/C20+*"! 20! I.*+)/!0!4C02'5'/-!'/-,0e/4!./'!=)5)C4/4+*0-+)/!('*!

*-0/(0,(*! '-! ('*! B,);4(.,'*! '/-,'! 2'*! ('.H! ;)5B0C/+'*>! &'*! *-0/(0,(*! *)/-! +**.*! ('*!

;)/*-,.;-'.,*!+/-',/0-+)/0.H!'-!4-0T2+*!'/!0/C20+*>!:/!DVVF"!2'!B',*)//'2!('!L?M!4-0+-!(010/-0C'!

I05+2+0,+*4!01';!;'*!*-0/(0,(*!Q.'!2'!B',*)//'2!(38+,!J,0/;'!B).,!20Q.'22'!230(0B-0-+)/!0!4-4!B2.*!

(+II+;+2'>!8.@).,(3=.+!2'*!B',*)//'2*!('*!('.H!;)5B0C/+'*!*)/-!0.!5n5'!/+1'0.!(0/*!20!50e-,+*'!

('! ;'*! *-0/(0,(*"! (30.-0/-! Q.3+2*! *)/-! ;)/A.*! B).,! n-,'! ;)5B,4='/*+T2'*! Q.'22'! Q.'! *)+-! 20!

;.2-.,'!('!20!B',*)//'!*3\!,4I4,0/->!!

!

^R :%&#'(!)%*#+,'-*'+#-$!,-2$!#%*+#!7+/%W/)$!#*!B2#+-/%3/)$!

F>G> 8/02\*'!;)5B0,0-+1'!('*!;0,0;-4,+*-+Q.'*!;.2-.,'22'*!I,0/A0+*'*!'-!/4',20/(0+*'*!

8I+/!('!(4I+/+,!2'*!'/@'.H!+/-',;.2-.,'2*!;24*!'/-,'!J,0/A0+*!'-!#4',20/(0+*!0.!-,010+2"!/).*!I',)/*!

./'! ;)5B0,0+*)/! ('*! ('.H! ;.2-.,'*! c! B0,-+,! ('*! ;)5B),-'5'/-*! ('*! +/(+1+(.*! (0/*! 20! 1+'!

Q.)-+(+'//'!'-!(0/*!2'!5)/('!B,)I'**+)//'2>!

#).*!/).*! *)55'*!T0*4*!B).,! ;'20! *.,! B2.*+'.,*! -45)+C/0C'*!('! J,0/A0+*! Q.+! -,010+22'/-! 0.H!

<0\*K$0*! '-!('!#4',20/(0+*!Q.+! -,010+22'/-! '/!J,0/;'"! 0+/*+!Q.'! *.,! 2301+*!(3'HB',-*>!#).*!/).*!

*)55'*! 4C02'5'/-! 0BB.\4*! *.,! 2301+*!(.!B+2)-'!('! 2+C/'!(38+,! J,0/;'! +/-',,)C4! *.,! ;'! *.@'-! '-!

;'2.+!('!M5'!<>"!;)/*.2-0/-'!I),50-,+;'!+/-',;.2-.,'22'>!?'*!;0,0;-4,+*-+Q.'*!B,+/;+B02'*!('*!('.H!

;.2-.,'*!*)/-!;)5B0,4'*!(0/*!2'!-0T2'0.!;+K('**).*>!

!

!

!

!

!

!



!

!

GD!

! 7+/%W/)$! B2#+-/%3/)$!

MG5#!3#!,0OO'%),/*)0%! <2.-p-!+5B2+;+-'"!;)/-'H-'!

+5B),-0/-!!

!

#4',20/(0+*!1.*!;)55'!

+%;3$G"3$.%7-%065#.-11-T%5#;#.-%
O/".3"I%M%!
6,W*!I),5'2*!'-!2)C+Q.'*!!

E/(+1+(.02+*-'*!

:HB2+;+-'"! I0+T2'! +5B),-0/;'!

(.!;)/-'H-'!!

!

9+,';-*!!

!

<,0C50-+Q.'*"! I);02+*4*! *.,! 20!

,402+*0-+)/!('*!,4*.2-0-*!'-!('*!

T4/4I+;'*!

>)2+/+,U)#!! J),-'!!

?0! *-,.;-.,'! ),C0/+*0-+)//'22'! '*-!

-,W*! ,+C+('>! &)55'! ;)/*4Q.'/;'"!

2'! B,);'**.*! ('! (4;+*+)/! '*-! B2.*!

;'/-,02+*4! (0/*! 2'*! '/-,'B,+*'*!

I,0/A0+*'*! '-! T'0.;).B! ('! -'5B*!

'*-! /4;'**0+,'! B).,! )T-'/+,! '-!

0BB2+Q.',! ./'! (4;+*+)/"! ;0,! -).-'!

(4;+*+)/! ()+-! n-,'! 0BB,).14'! B0,!

./!*.B4,+'.,!

J0+T2'!!

?0! B\,05+('! =+4,0,;=+Q.'!

/4',20/(0+*'! '*-! -,W*! B20-'!%!

2'*! 50/0C',*! /4C);+'/-! 01';!

2'*! 0.-,'*! s'H';.-+1'*3! '-! 2'*!

(4;+*+)/*! *)/-! I0+-'*! 0B,W*!

./'! +5B),-0/-'! B4,+)('! ('!

;)/*.2-0-+)/!'-!('!;)/*'/*.*!

=0O50+*#O#%*!/'!
*+/</)-!

J0A)/!('! *3=0T+22',!O!)II+;+'2"! ;)('!

1'*-+5'/-0+,'!*).1'/-!I),5'2!

!

!

9.,4'! (.! (4@'./',! O! G="! 5)5'/-!

('!;)/1+1+02+-4!w!B0.*'K;0I4!

!

#4',20/(0+*! B',A.*! ;)55'! ^!-,W*!

),C0/+*4*"! 50+*! 50/Q.'! ('!

;,40-+1+-4!'-!(3+5B,)1+*0-+)/*!_!

94;)/-,0;-4"!;)('!

1'*-+5'/-0+,'!*).1'/-!

+/I),5'2!i-K*=+,-!'-!@'0/!

B)**+T2'*!B0,!'H'5B2'j!

94@'./',!B0*!B2.*!2)/C!Q.'!FV!

5/"!B0,I)+*!(0/*!2'!T.,'0.!

!

6,010+22'/-!B'.!50+*!*)/-!-,W*!

B,)(.;-+I!

?2'%)0%$!_!,0%.-)*$! #3=4*+-'/-! B0*! c! 5)/-,',! 2'.,!

(4*0;;),(!'-!c!B0,2',!I),-!

r',*! ./! ;)5B,)5+*"! -).-! ()+-!

n-,'!(+*;.-4!

B0*)0%!3'!*#O5$! E2*! /30+5'/-! B0*! I0+,'! ('*! ='.,'*!

*.BB245'/-0+,'*! 50+*! '/! I)/-!

*).1'/->! l/-! ('*! 10;0/;'*! -,W*!

2)/C.'*! i'/-,'! P! ).! R! *'50+/'*!

B0,!0/j!w!!

?0! B)/;-.02+-4! /3'*-! B0*! 0.**+!

+5B),-0/-'! Q.'! B).,! 2'*!

#4',20/(0+*!

^!6+5'! +*!M)/'\!_! K! +2! /'! I0.-!

B0*!B',(,'!('!-'5B*!w!Q.+--'/-!

2'.,!-,010+2!-p-!iGY=j!

!

!

?0! B)/;-.02+-4! '*-! ./'! 102'.,!

+5B),-0/-'!

!

?'*!(+II4,'/;'*! ;.2-.,'22'*! '/-,'! 2'*!('.H!/0-+)/02+-4*! *)/-! -,W*! +5B),-0/-'*! '-! 2'*! )BB)*+-+)/*!

(0/*! 2'! 5)/('! B,)I'**+)//'2! 'H+*-'/->! &'! *)/-! ('*! '/@'.H! ,'20-+1'5'/-! (42+;0-*! Q.+! B'.1'/-!

B,)1)Q.',! ('*! B,)T2W5'*! 0.! /+1'0.! B,)I'**+)//'2>! E2! '*-! ()/;! 0T*)2.5'/-! /4;'**0+,'! ('! 2'*!

B,'/(,'!'/!;)5B-'!B).,!20!I.*+)/!('!('.H!;)5B0C/+'*!('!J,0/;'!'-!('*!<0\*K$0*>!!

!

!

!



!

!

GF!

F>D> 7';)550/(0-+)/*! (30.-,'*! '/-,'B,+*'*! I,0/A0+*'*! 0\0/-! -,010+224! 0.H! <0\*K$0*!
).!01';!('*!#4',20/(0+*!

l.-,'!8+,!J,0/;'!'-!L?M"!2'!5)/('!('!23'/-,'B,+*'!0!;)//.!(30.-,'*!I.*+)/*!'-!,0BB,);='5'/-*!

('!;)5B0C/+'*!I,0/A0+*'*!01';!('*!;)5B0C/+'*!/4',20/(0+*'*>!r)+;+!Q.'2Q.'*!'H'5B2'*!%!,0;=0-!

('! 23'/-,'B,+*'!B.T2+Q.'!('! -,0/*B),-*! &)//'HH+)/!B0,!6,0/*('1! '/!DVVY! w! 0;=0-! B0,!6)-02! ('!

N)02! <'-,)2'.5! '-! ,'B,+*'! ('*! 0;-+I*! ('! 20! #8M! i*);+4-4! /4',20/(0+*'! ('! B,)(.;-+)/! (.! C0f!

/0-.,'2j!B0,!N9JK`.'f>!!

?'*! '/-,'B,+*'*! I,0/A0+*'*! )/-! 0+/*+! 4-0T2+! ('*! *\/',C+'*! I,.;-.'.*'*! 01';! 2'.,*! B0,-'/0+,'*!

/4',20/(0+*! B).,! ()//',! B0,I)+*! /0+**0/;'! c! ('*! 2'0(',*! 5)/(+0.H! (0/*! 2'.,*! ()50+/'*!

(30;-+1+-4"! ;)55'!8+,!J,0/;'KL?M"!).!T+'/!90/)/'!Q.+"! 01';! 2'! ,0;=0-!('!#.5+;)!'/!DVVY"!'*-!

('1'/.!23./!('*!2'0(',*!5)/(+0.H!(0/*!2'!()50+/'!('!20!/.-,+-+)/!54(+;02'!'-!+/I0/-+2'>!

8+/*+"! /).*! B).1)/*! ,'2'1',! ;',-0+/'*! ,';)550/(0-+)/*! ('*! '/-,'B,+*'*! I,0/A0+*'*! 0\0/-!

-,010+224!01';!('*!#4',20/(0+*"!B,+/;+B02'5'/-!5+*'*!'/!010/-!B0,!M5'!<>!'-!;)5B24-4'*!c!20!I+/!

('! ;'! ,0BB),->!g/'!C,0/('!10,+4-4!(30;-+)/*!'*-!5+*'!'/!010/->!:/!B,'5+',! 2+'.!('*!(450,;='*!

,'20-+1'5'/-!*+5B2'*!'H+*-'/-"!;)55'!('*!;).,*!('!20/C.'"!B.+*!('*!B,)C,055'*!B2.*!;)5B2'H'*!

'-!;)v-'.H"!;)55'!2'!B,)C,055'!^!?+1'!5\!2+I'!_"!Q.+!;)/*+*-'!c!'/1)\',!2'*!'5B2)\4*!I,0/A0+*!

1+1,'! Q.'2Q.'*! @).,*! 01';! 2'*! '5B2)\4*! /4',20/(0+*>! 9'! 50/+W,'! C4/4,02'"! 20! I),50-+)/! c! 20!

;.2-.,'!('!20!;)5B0C/+'!B0,-'/0+,'!'*-!+/(+*B'/*0T2'>!

ZR [+25/+/*)0%!)%*#+,'-*'+#--#!3#!-/!.'$)0%!6)+!7+/%,#_8"9!

90/*!;'--'!B0,-+'!(.!,0BB),-"!/).*!022)/*!1)+,!'/!B,'5+',! 2+'.! 2'*!5'*.,'*! +/-',;.2-.,'22'*!Q.+!

)/-!4-4!B,+*'*!0I+/!('!B,4B0,',!;'--'!I.*+)/>!90/*!./!('.H+W5'!-'5B*"!/).*!022)/*!0/02\*',!2301+*!

('!;',-0+/*!'HB',-*!;)/;',/0/-!;'*!5'*.,'*>!

P>G> M'*.,'*!('!,0BB,);='5'/-!+/-',;.2-.,'2!

$0*4'*! *.,! 2'! ,0BB),-! (41'2)BB'5'/-! (.,0T2'! (38+,! J,0/;'KL?M"! /).*! 022)/*! 1)+,! 2'*!

B,)C,055'*! 5+*! '/! B20;'! B0,! 2'*! (+,';-+)/*! ('*! ;)5B0C/+'*! 0.! 5)5'/-! ('! 20! I.*+)/! B).,!

B,4B0,',!0.H!'/@'.H!+/-',;.2-.,'2*>!#).*!;)/I,)/-',)/*!B0,!20!*.+-'!;'*!()//4'*!(.!,0BB),-!c!20!

,402+-4"! (30B,W*! /)-055'/-! 2'*! 01+*! ('*! 'HB',-*! Q.'! /).*! 01)/*! +/-',,)C4*>! ?'*!5'*.,'*! *)/-!

+**.'*!+%7E3730.3.#6$1%7E#$#.#3.#8-1%3$.:/#-"/-1%6"%9/:3.#6$1%1"/%"$-%O31-%96;;"$-%M%c!8+,!J,0/;'!
'-! L?M! i`).,;'*!%! 70BB),-*! ('! 941'2)BB'5'/-! 9.,0T2'! DVVP]VR! '-! DVVR]VX! (38+,! J,0/;'! O!

L?Mj>!!

3D +%=1169#-/%5-1%.35-$.1%M%

`'2)/! 2'*! ,0BB),-*! ('! (41'2)BB'5'/-! (.,0T2'"! ./! B,)C,055'! (34;=0/C'*! 0! 4-4! 5+*! '/! B20;'!

'/-,'! 8+,! J,0/;'! '-! L?M>! &'! B,)C,055'! ;)/*+*-0+-! c! +55',C',! ('! @'./'*! 50/0C',*! (0/*! 20!

;)5B0C/+'! B0,-'/0+,'! B).,! *'! I05+2+0,+*',! c! *0! ;.2-.,'! (3'/-,'B,+*'>! &'20! B,'/0+-! 20! I),5'!

(30II';-0-+)/!('!('.H!0/*!(0/*!('*!B)*-'*!,4'2*>! q.*Q.3c! @.+/!DVVR"!GZ! @'./'*!50/0C',*!010+'/-!

0+/*+!4-4!5.-4!(0/*!20!;)5B0C/+'!B0,-'/0+,'>!!

OD +%^:8-5600-/%"$-%8#1#6$%96;;"$-%M%

`'2)/!2'*!,0BB),-*!('!(41'2)BB'5'/-!(.,0T2'"!('!/)5T,'.*'*!+/+-+0-+1'*!)/-!4-4!20/;4!'/!DVVR!

0I+/!(3)B-+5+*',! 2'!,0BB,);='5'/-!('*!('.H!;)5B0C/+'*>!&'*!B,)C,055'*!010+'/-!B).,!T.-!('!



!

!

GP!

B).**',!2'*!*020,+4*!('*!'/-+-4*!c!B0,-0C',!2'.,*!;.2-.,'*"!c!5'--,'!'/!B20;'!./'!;)55./+;0-+)/!

'II+;0;'! '-! 0(0B-4'! 0+/*+! Q.3c! *30;;),(',! *.,! ('*! )T@';-+I*! ('! -,010+2! ;)55./*>! <0,5+! ;'*!

+/+-+0-+1'*"!2'*!('.H!B,+/;+B02'*!*)/-!2'*!*.+10/-'*!%!

- K5*)O)$#+!-#!*+/</)-!#%!2T')5#!

9'*! *45+/0+,'*! ('! ('.H! @).,*"! '/! 0/C20+*"! )/-! 4-4! ),C0/+*4*! B0,! ./'! *);+4-4! ('! ;)/*'+2>! 9'*!

*020,+4*!(38+,!J,0/;'!'-!('!L?M!4-0+'/-!5420/C4*!0.!;).,*!('!;'*!I),50-+)/*>!q.*Q.3'/!@.+/!DVVR"!

XVV!*020,+4*!(.!N,).B'!010+'/-!B0,-+;+B4!c!;'*!*40/;'*>!!

- [+0V+/OO#!3S2,U/%V#!4!,0'+*!*#+O#!

9'*! 4;=0/C'*! ('! ;).,-'! (.,4'"! 10,+0/-! (3./! @).,! c! Q.0-,'! *'50+/'*"! 4-0+'/-! ('*-+/4*! 0.H!

50/0C',*! '-! 010+'/-! B).,! T.-! (30542+),',! 2'.,! ;)//0+**0/;'! ('! 20! ;)5B0C/+'! B0,-'/0+,'>!

q.*Q.3'/!@.+/!DVGR"!B2.*!('!RV!;)220T),0-'.,*!010+'/-!B0,-+;+B4!c!;'*!5+**+)/*"!()/-!RVm!(3'/-,'!

'.H!4-0+'/-!('*!50/0C',*!(.!B',*)//'2!(3'*;02'>!!

9D +%]$.:[/3.#6$%7"%0-/16$$-5%M%

`.+-'! 0.! ,0BB,);='5'/-! ('*! ('.H! ;)5B0C/+'*"! 2'*! '5B2)\4*! B,+/;+B02'5'/-! ;)/;',/4*! B0,! 2'!

,0BB,);='5'/-!+/-',;.2-.,'2!*)/-!2'*!B',*)//'2*!('*!'*;02'*>!:/!'II'-"!2'*!('.H!;)5B0C/+'*!0\0/-!

;)/*',14!2'.,!+('/-+-4!*.+-'!c! 20!I.*+)/"! 2'*!5+H+-4*!*)/-!B2.*!I0+T2'*!B).,!2'*!0.-,'*!54-+',*>!&'!

B)+/-! 0! 4-4! *).2+C/4! B0,! 2'! B+2)-'! (38+,! J,0/;'! 2),*! ('! 23'/-,'-+'/!%! ^!^!_$% /:35#.:T% #5% K% 3% 0-"% 7-%
;:53$[-%3"%G"6.#7#-$%-$./-%5-%0-/16$$-5%7-1%7-"I%96;03[$#-1D%A-1%;:53$[-1%G"6.#7#-$1%96$9-/$-$.%
-11-$.#-55-;-$.% 5-% 0-/16$$-5% 7E-1935-D% `#$6$T% 06"/% 53% 05"03/.% 7-1% 3"./-1% ;:.#-/1T% 5-1% :9F3$[-1%
#$.-/9"5."/-51%16$.%06$9."-51%MD%

8+/*+"! 23+/-4C,0-+)/! (.! B',*)//'2! ('! ;'*! '*;02'*! 4-0+-! 23./! ('*! B,+/;+B0.H! '/@'.H! Q.3+2! I0220+-!

,4.**+,!2),*!('!20!I.*+)/!B.+*Q.'!;3'*-!2c!)x!2'*!4;=0/C'*!+/-',;.2-.,'2*!*)/-!2'!B2.*!*)22+;+-4*>!?'!

B',*)//'2!(3'*;02'!'*-!,4B0,-+!*'2)/!Q.0,0/-'!('*-+/0-+)/*!('**',1+'*!B0,! 2'*!('.H!;)5B0C/+'*>!

?'*!'II';-+I*!('!;'*!'*;02'*!)/-!()/;!4-4!,4),C0/+*4*"!;)55'!/).*!2301)/*!1.!B,4;4('55'/-!(0/*!

2'! ,0BB),->! `.,! 20! B2.B0,-! ('*! '*;02'*! '/! ().T2)/! ./'! ;)5B0C/+'! ('1'/0+-! 50@),+-0+,'! ;'! Q.+!

/4;'**+-0+-!./'!0**+*-0/;'!0.H!*020,+4*!;)/;',/4*!B).,!C4,',!20!5+H+-4>!!

7D %`"#8#%7-%53%0-/9-0.#6$%7-%53%2"1#6$%%

`'2)/! 2'*! ,0BB),-*! ('! 941'2)BB'5'/-! 9.,0T2'"! 8+,! J,0/;'! '-! L?M! )/-!5+*! '/! B20;'! ('B.+*! 2'!

,0BB,);='5'/-"!*).*!20!('50/('!(.!&)5+-4!('!M0/0C'5'/-!`-,0-4C+Q.'!i`M&j!(.!N,).B'"!('*!

'/Q.n-'*!-,+5'*-,+'22'*"!+/-+-.24'*!^!E/-',/02!<',;'B-+)/!M)/+-),+/C!_>!?3)T@';-+I!('!;'*!'/Q.n-'*!

'*-! (3)T-'/+,! 23)B+/+)/! ('*! *020,+4*! *.,! 2'! ,0;=0-! '-! 20! ;)220T),0-+)/"! '-! *)/! 41)2.-+)/! 0.! I+2! (.!

-'5B*>!8+/*+"!./'!'/Q.n-'!'*-!('*-+/4'!c!-).*!2'*!;)220T),0-'.,*!'-!./'!0.-,'!B2.*!*B4;+I+Q.'!'*-!

('*-+/4'!0.H!*020,+4*!(+,';-'5'/-!;)/;',/4*!B0,!20!;)220T),0-+)/>!<0,5+!2'*!*.@'-*!41)Q.4*!(0/*!

2'! Q.'*-+)//0+,'"! 2'*! *020,+4*! *)/-! +/-',,)C4*! *.,! +%5-% 03/.3[-% 7-% 0/#6/#.:1% 96;;"$-1T%
5E3;:5#6/3.#6$%7"%$#8-3"%7-%96$2#3$9-%/:9#0/6G"-%-.%53%0-/9-0.#6$%7E:G"#.:%73$1%5-1%7:9#1#6$1%0/#1-1%
3"%$#8-3"%7"%[/6"0-%-.%73$1%5-1%7#/-9.#6$1%M%i*).,;'!%!,0BB),-!941'2)BB'5'/-!9.,0T2'!8+,!J,0/;'!
O!L?M!DVVR]VXj>!!

?'*!,4*.2-0-*!('!;'*!Q.'*-+)//0+,'*!*)/-!.-+2+*4*!B0,!20!*.+-'!B0,!2'!`M&!0I+/!(3420T),',!('*!B20/*!

(30;-+)/*! 1+*0/-! c! 0542+),',! 2'*! B)+/-*! *'/*+T2'*! ('! 20! ;))B4,0-+)/! Q.+! 0BB0,0+**'/-! (0/*! 2'*!

'/Q.n-'*>!!



!

!

GR!

:/!;)5B245'/-!('!;'*!'/Q.n-'*"!'-!-).@).,*!*'2)/!2'*!,0BB),-*!('!941'2)BB'5'/-!9.,0T2'"!8+,!

J,0/;'!0! 20/;4!(4T.-!DVVX!./'!'/Q.n-'!5)/(+02'"!0/)/\5'!'-!('!I,4Q.'/;'!0//.'22'"!('*-+/4'!

*B4;+I+Q.'5'/-! c! )T-'/+,! 2301+*! ('*! '5B2)\4*! (3'*;02'! *.,! 2'.,*! ;)/(+-+)/*! ('! -,010+2! '-! '/!

B0,-+;.2+',!*.,!20!;)55./+;0-+)/!'-!2'!-,010+2!'/!4Q.+B'>!&'!B,)@'-!*'!/)55'!^!&+/',C\!_"!'-!L?M!

0!20/;4!./!B,)@'-!*'5T20T2'!0.!*'+/!('!*0!;)5B0C/+'"!/)554!^!`+,'/!_>!!

P>D> 81+*!(3'HB',-*!*.,!;'*!5'*.,'*!

<).,!;)/I,)/-',!;'*!5'*.,'*!B,4*'/-4'*!(0/*!2'*!,0BB),-*!941'2)BB'5'/-!9.,0T2'!(38+,!J,0/;'K

L?M! c! 20! ,402+-4"! /).*! 01)/*! Q.'*-+)//4! *.,! ;'! *.@'-!M5'!<>"! I),50-,+;'! +/-',;.2-.,'22'"! '-! ./!

B+2)-'!('!2+C/'!(38+,!J,0/;'"!0I+/!('!;)//0e-,'!2'.,!01+*!*.,!2'*!0;-+)/*!'/-,'B,+*'*!B0,!8+,!J,0/;'!

'-!L?M!B).,!B,4B0,',!2'!,0BB,);='5'/-!+/-',;.2-.,'2>!!

C#!O/%)P+#!V2%2+/-#D!3#$!O#$'+#$!0%*!N)#%!2*2!#%*+#5+)$#$!O/)$!,#--#$1,)!0%*!$/%$!30'*#!
2*2! )%$'..)$/%*#$D! $#-0%! -#$!3#'(!#(5#+*$R!"#$! .0+O/*)0%$!2<0T'2#$!3/%$! -#$!+/550+*$!0%*!
N)#%!2*2!#%*+#5+)$#$!#*!0%*! ,0%,#+%2!'%)T'#O#%*! -#$! ,/3+#$!#*! -#$!5#+$0%%#-$!3S#$,/-#$D!
T')!$0%*!-#$!#O5-0G2$!-#$!5-'$!,0%,#+%2$!5/+!-#!*+/</)-!#%!,0--/N0+/*)0%!)%*#+,'-*'+#--#R!!

&)/;',/0/-!20!B',-+/'/;'!('!;'*!I),50-+)/*"!20!I),50-,+;'!+/-',;.2-.,'22'!2'*!0!@.C4'*!B',-+/'/-'*"!

'/!B0,-+;.2+',!;)/;',/0/-!2'*!*'**+)/*!('!^!-,010+2!'/!4Q.+B'!_!),C0/+*4>!:/!'II'-"!'22'!0!'22'K5n5'!

),C0/+*4!('*!I),50-+)/*!('!-\B'!^!6'05K$.+2(+/C!_!'/-,'!2'*!4Q.+B'*!I,0/A0+*'*!'-!/4',20/(0+*'*!

('*!84,)B),-*!('!<0,+*!'-!('!2384,)B),-!('!`;=+B=)2"!2'*!('.H!=.T*!Q.+!*'!*)/-!,0BB,);=4*!*.+-'!c!

20!I.*+)/>!!

6).-'I)+*"!20!B,+/;+B02'!;,+-+Q.'!I),5.24'!B0,!M5'!<>!'*-!230T*'/;'!('!*'/*+T+2+*0-+)/!('*-+/4'!c!

20! B,+/;+B02'! B0,-+'! ('*! ;)220T),0-'.,*! /)/! ;)/I,)/-4*! Q.)-+(+'//'5'/-! c! 20! ;)220T),0-+)/>! :/!

'II'-"! I0.-'!(3./'!I),50-+)/!;)v-'.*'"! +2!0.,0+-!4-4! @.(+;+'.H!('!,402+*',!('*!;)/I4,'/;'*!0.!*'+/!

('*! ('.H! ;)5B0C/+'*"! c! 23='.,'! (.! (4@'./',! B0,! 'H'5B2'"! B).,! *'/*+T+2+*',! ./! 50H+5.5! ('!

;)220T),0-'.,*!0.H!;0,0;-4,+*-+Q.'*!('*!;.2-.,'*!I,0/A0+*'*!'-!/4',20/(0+*'*>!&'--'!*'/*+T+2+*0-+)/!

'*-! (30.-0/-! B2.*! +5B),-0/-'! (0/*! ;'! ;0*! Q.'"! ;)55'! /).*! 2301)/*! 1.! B,4;4('55'/-! (0/*! 2'!

,0BB),-"! ('*! )BB)*+-+)/*! +5B),-0/-'*! ()+1'/-! n-,'! ;)/*+(4,4'*! (0/*! 2'! 50/0C'5'/-!

+/-',;.2-.,'2!'/-,'!J,0/A0+*!'-!#4',20/(0+*>!!!

&'--'! 0T*'/;'! ('! *'/*+T+2+*0-+)/! 0! '.! ('*! ;)/*4Q.'/;'*! '/! B0,-+;.2+',! 2),*! ('*! C,W1'*! (38+,!

J,0/;'!'/!DVGP!B0,!'H'5B2'>!9010/-0C'!('!B,4B0,0-+)/! +/-',;.2-.,'22'!0.,0+-!B'.-Kn-,'!B',5+*!

('!2'*!41+-',!;0,!;'20!0!T'0.;).B!0C0;4!2'!B',*)//'2!('!L?M!Q.+!@.C'!0T*.,('!'-!4/',10/-!Q.'!2'*!

J,0/A0+*! I0**'/-!C,W1'>!6).,/4*!1',*! 230;-+)/!'-!0/+54*!B0,! 20!1)2)/-4!(3./!;)/*'/*.*!(0/*! 2'*!

B,);'**.*! ('! (4;+*+)/"! 2'*!#4',20/(0+*! /'! ;)5B,'//'/-! B0*! 2'! I0+-! Q.'! 2'*! J,0/A0+*! (4I'/('/-!

2'.,*! +(4'*!@.*Q.30.! T).-! Q.+--'! c! T2)Q.',! -)-02'5'/-! ./'! *+-.0-+)/>! 8+/*+"! ./! 4;=0/C'! B2.*!

B).**4!('!^!$'*-!B,0;-+;'!_"!5'+22'.,'*!B,0-+Q.'*"!'/-,'!5'5T,'*!(38+,!J,0/;'!'-!('!L?M!0.,0+-!

(v!n-,'!'/-,'B,+*!(W*!2'!(4T.-!(.!,0BB,);='5'/->!!

:/I+/"! 2'! B+2)-'! (38+,! J,0/;'! +/-',,)C4! /).*! 0! ;)/I+,54! 20! 5+*'! '/! B20;'! ('B.+*! 20! I.*+)/! ('*!

'/Q.n-'*! 41)Q.4'*! (0/*! 2'*! ,0BB),-*! ('! 941'2)BB'5'/-! 9.,0T2'>! &'*! '/Q.n-'*! *)/-! '/;),'!

,402+*4'*!0.@).,(3=.+!'-!('*!Q.'*-+)/*!B),-'/-!-).@).,*!*.,!2301+*!('*!;)220T),0-'.,*!*.,!20!I.*+)/>!

`'2)/!2'!B+2)-'"!+%53%2"1#6$%-1.%3"H6"/7EF"#%0-/4"-%96;;-%1-%7:/6"53$.%O#-$%-.%3K3$.%:.:%".#5-%M!i;I>!
&7!'/!0//'H'j>!6).-'I)+*"!;)55'!/).*!2301)/*!1."!('*!-'/*+)/*!'H+*-'/-!('B.+*!DVVZ!'-!2'*!01+*!

*)/-! B2.*! 5+-+C4*! 0.! *'+/! (.! B',*)//'2! ('! L?M! Q.30.! *'+/! ('! ;'2.+! (38+,! J,0/;'"! (.! I0+-! ('*!

50.10+*!,4*.2-0-*!(.!N,).B'!('B.+*!DVVZ>!



!

!

GX!

=0%,-'$)0%!`!?#,0OO/%3/*)0%$!052+/*)0%%#--#$!!

:/!;)/;2.*+)/"!c!20!1+*+)/!(.!;0*!('!20!I.*+)/!'/-,'!8+,!J,0/;'!'-!L?M!0/02\*4'!(0/*!;'!,0BB),-"!

Q.+!*30BB0,'/-'!B2.*!B,4;+*45'/-!c!./!,0BB,);='5'/-!'/-,'!('.H!;)5B0C/+'*"!/).*!B,4*'/-)/*!

2'*!B,+/;+B02'*! ,';)550/(0-+)/*!B).,!./'!'/-,'B,+*'! I,0/A0+*'! *).=0+-0/-! I.*+)//',!01';!./'!

'/-,'B,+*'! /4',20/(0+*'>! 6</%*! *0'*#! ,U0$#D! )-! $#ON-#! )%3)$5#%$/N-#! 3#! +2/-)$#+! '%#!
5+25/+/*)0%!#%!/O0%*!5')$!'%! $')<)! $'+! *0'*#! -/!3'+2#!3#! -/!<)#!3#! -/! .'$)0%!3#$!#%&#'(!
)%*#+,'-*'+#-$! 3S'%! *#-! +/55+0,U#O#%*R! :/! 'II'-"! /).*! 2301)/*! 1."! 2'*! 4;0,-*! '-! )BB)*+-+)/*!
'/-,'! 2'*!('.H!;.2-.,'*! *)/-! -,W*! +5B),-0/-*"!(0/*! 20!1+'!Q.)-+(+'//'!;)55'!'/!'/-,'B,+*'>!?'!

;0*!4-.(+4!'*-!B0,-+;.2+',!(.!I0+-!Q.3+2!*30BB2+Q.'!0.!*';-'.,!*B4;+I+Q.'!(.!5)/('!('!2304,+'/!50+*!

('*!,';)550/(0-+)/*!+/(+*B'/*0T2'*!*'!(4C0C'/->!!

M0'*!3S/N0+3D!)-!#$*!)O50+*/%*!3#!3)$*)%V'#+!3/%$!-S#%*+#5+)$#!.+/%W/)$#!-#$!,0--/N0+/*#'+$!
T')!$#+0%*!/O#%2$!4!*+/</)--#+!T'0*)3)#%%#O#%*!#%!,0--/N0+/*)0%!/<#,!3#$!B2#+-/%3/)$D!#*!
-#$!/'*+#$!,0--/N0+/*#'+$!)O5-)T'2$!3#!./W0%!5-'$!-0)%*/)%#!3/%$!-#!+/55+0,U#O#%*R!

<).,! 20!B,'5+W,'!;0-4C),+'!('!*020,+4*!(+,';-'5'/-! +5B2+Q.4*!(0/*! 20!;)220T),0-+)/"! 20!5+*'!'/!

B20;'!('!I),50-+)/*!+/-',;.2-.,'22'*!'*-!+/(+*B'/*0T2'>!:22'*!B'.1'/-!B,'/(,'!B2.*+'.,*!I),5'*!%!

G> 70+O/*)0%$!)%*#+,'-*'+#--#$!*).*!20!I),5'!('!*45+/0+,'*!('!Q.'2Q.'*!@).,*"!(+*B'/*4'*!
(0/*!23'/-,'B,+*'!B0,!./!;0T+/'-!('!;)/*'+2!*B4;+02+*4!(0/*!20!;.2-.,'!/4',20/(0+*'>!!

D> a!M#/O1N')-3)%V!b!%!*'**+)/*!('!Q.'2Q.'*!@).,*!B).,!0;;'/-.',!20!B,4B0,0-+)/!0.!-,010+2!
'/!4Q.+B'>!:C02'5'/-!(+*B'/*4'*!'/!'/-,'B,+*'!B0,!./!;0T+/'-!('!;)/*'+2!*B4;+02+*4>!

F> a!")<#!OG!-).#!b!%!'/1)\',!2'*!'5B2)\4*!I,0/A0+*!1+1,'!'/!+55',*+)/"!(.,0/-!('*!B4,+)('*!
10,+0/-! ('! Q.'2Q.'*! @).,*! c! Q.'2Q.'*! *'50+/'*"! '/! '/-,'B,+*'! ;='f! 2'.,*! =)5)2)C.'*!

/4',20/(0+*"!'-!+/1',*'5'/->!&'*!'HB4,+'/;'*!)/-!B).,!T.-!('!;)5B,'/(,'!2'!5)('!('!1+'!

('*! 5'5T,'*! ('! 230.-,'! ;.2-.,'! 0+/*+! Q.'! (3+/-4C,',! 2'.,! 5)('! ('! I)/;-+)//'5'/-! 0.!

-,010+2>!

P> a!9#%*0+)%V!b!%!I),50-+)/*!*.,!20!(.,4'>!E2!*30C+-!('!5'--,'!'/!B20;'!('*!B0,-'/0,+0-*!*.,!
2'! 2)/C! -',5'! '/-,'! ./! '5B2)\4! I,0/A0+*! '-! *)/! =)5)2)C.'! /4',20/(0+*>! ?'! T.-! '*-! ('!

;)/*-,.+,'!('*!,'20-+)/*!'-!('*!4;=0/C'*"!B0,!50+2!'-!41'/-.'22'5'/-!B0,!('*!,'/;)/-,'*"!

B).,!;)220T),',!(0/*!20!;)/I+0/;'!'-!(+*;.-',!).1',-'5'/-!*.,!(+1',*!*.@'-*>!!

6).-'I)+*"! 2'*! I),50-+)/*! B'.1'/-! *3014,',! ;)v-'.*'*>! 8+/*+"! '22'*! /'! B'.1'/-! n-,'! (+*B'/*4*! c!

23'/*'5T2'!('*!'5B2)\4*!(3./'!'/-,'B,+*'"! '-! *)/-!(+II+;+2'5'/-!0;;'**+T2'*!B).,!('*!B'-+-'*!'-!

5)\'//'*!'/-,'B,+*'*>!9W*!2),*"!B).,!2'*!;)220T),0-'.,*!I,0/A0+*!/34-0/-!B0*!05'/4*!c!-,010+22',!

Q.)-+(+'//'5'/-! '/! +/-',0;-+)/! 01';! ('*! #4',20/(0+*"! /).*! B,4;)/+*)/*! ('*! *'**+)/*! ('!

*'/*+T+2+*0-+)/!c!20!;.2-.,'!/4',20/(0+*'>!

&'*! *'/*+T+2+*0-+)/*! )/-! B).,! T.-! ('! I0+,'! B,'/(,'! ;)/*;+'/;'! 0.H! '5B2)\4*! ('*! (+II4,'/;'*!

;.2-.,'22'*!%! (+*-0/;'! =+4,0,;=+Q.'"! 5)('! ('! ;)55./+;0-+)/"! /)-+)/! (.! -'5B*"! '-;>! &'*!

*'/*+T+2+*0-+)/*! B'.1'/-! n-,'! ;)/(.+-'*! B0,! ('*! ;)/*.2-0/-*! *B4;+02+*4*! ).! B0,! ('*! 'HB',-*!!

*B4;+02+*4*! (0/*! 20! ;.2-.,'! /4',20/(0+*'"! ).! T+'/! B0,! ('*! /4',20/(0+*! '.HK5n5'*"! 0\0/-! ./'!

'HB4,+'/;'!('!50/0C'5'/-!+/-',;.2-.,'2!01';!('*!I,0/A0+*>!&'*!*'/*+T+2+*0-+)/*!B'.1'/-!B,'/(,'!

B2.*+'.,*!I),5'*!%!

G> &)/I4,'/;'*!('!G=!).!G=FV"!(+*B'/*4'*!B0,!'H'5B2'!c!20!B0.*'!(.!(4@'./',>!

D> M)(.2'*!('!^!'K2'0,/+/C!_!0;;'**+T2'*!*.,!+/-',/'->!



!

!

GY!

:/! ;)5B245'/-"! /).*! ,';)550/()/*!('! ,402+*',!./! *.+1+! ('! 20!B',;'B-+)/!('! 20! ;)220T),0-+)/!

B0,! 2'*! '5B2)\4*"! 1+0! 20!5+*'! '/! B20;'! c! I,4Q.'/;'!5'/*.'22'! B.+*! -,+5'*-,+'22'! (3'/Q.n-'*"! c!

23+50C'!('!;'22'*!5+*'!'/!B20;'!B0,!8+,!J,0/;'!'-!L?M>!

9'!B2.*"!T+'/!'/!05)/-!('!20!I.*+)/!/).*!,';)550/()/*!c!23'/-,'B,+*'!I,0/A0+*'!('!B,)B)*',!('*!

;).,*!('!5+*'!c!/+1'0.!'/!0/C20+*!B).,!23'/*'5T2'!('!*'*!'5B2)\4*!0I+/!('!*30**.,',!Q.'!234;0,-!

('!/+1'0.!B0,!,0BB),-!0.H!'5B2)\4*!/4',20/(0+*!/'!*)+-!B0*!-,)B!+5B),-0/->!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

GZ!

6%%#(#$!

8//'H'!G!%!?+*-'!('*!*).,;'*!.-+2+*4'*!

MG5#! 3#!
$0'+,#!

A%*)*'-2_+2.2+#%,#! A%.0+O/*)0%$!'*)-#$!50'+!-#!$'&#*!

`+-'*!+/-',/'-!8JKL?M! <,4*'/-0-+)/!(.!C,).B'!8+,!J,0/;']L?M!w!u+*-),+Q.'!

('!20!I.*+)/!'-!;)/-'H-'!

q).,/02!?'!M)/('! u+*-),+Q.'!('! 20! I.*+)/!'-!;)/-'H-'! w!<',;'B-+)/!('! 20!

I.*+)/!'/!J,0/;'!

q).,/02!?'!<0,+*+'/!! u+*-),+Q.'!('!20!I.*+)/!'-!;)/-'H-'!iB).,Q.)+!8J!1'.-!

L?Mj!!

q).,/02!r)2h*h,0/-! u+*-),+Q.'!('! 20! I.*+)/!'-!;)/-'H-'! w!<',;'B-+)/!('! 20!

I.*+)/!0.H!<0\*K$0*!

q).,/02!!?3l,+'/-!2'!q).,!! $+20/!('!20!I.*+)/!GV!0/*!0B,W*!

?0! 6,+T./'%! ^!L?M"! ./'! I),-','**'!

+5B,'/0T2'!B).,!8+,!J,0/;'!_!

7'20-+)/*!+/-',;.2-.,'22'*!

g/+)/! *\/(+;02'! *)2+(0+,'*! `.(K84,+'/%!

^!8J]L?M!%!9'.H!'/-,'B,+*'*!0.H!;.2-.,'*!

(+II4,'/-'*"!0--'/-+)/!0.!;=);!_!

:/@'.H!+/-',;.2-.,'2*!'/-,'!2'*!('.H!;)5B0C/+'*!

6+*),-#$!

85T0**0('! ('! 20! J,0/;'! 0.H! <0\*K$0*! ic!

?0!u0\'j!%!!^!:/-,'-+'/!01';!:,+;!$20/;!_!

:/@'.H! +/-',;.2-.,'2*%! &)/*'+2*! 0.H! '/-,'B,+*'*!

I,0/A0+*'*!Q.+!*).=0+-'/-!*3+5B20/-',!0.H!<0\*K$0*!!

70BB),-*!(30;-+1+-4*!'-!('!(41'2)BB'5'/-!

(.,0T2'!!('*!('.H!;)5B0C/+'*!

?'*! 0*B';-*! 4;)/)5+Q.'*! '-! *);+0.H! w! 8;-+)/*!

'/-,'B,+*'*! B0,! 2'*! ;)5B0C/+'*! B).,! B,4B0,',! 20!

I.*+)/!(3./!B)+/-!('!1.'!+/-',;.2-.,'2!

E/*-+-.-! ! ('! ,';=',;='*! 4;)/)5+Q.'*! '-!

*);+02'*!

=--B%]]+,'*>*5'->I,''>I,]UQy/)(']GZ!

J.*+)/!B,)I+-0T2'!B).,!2'*!('.H!C,).B'*!

6=+',,\!<4/0,(! O! `-,0-4C+'!(3'/-,'B,+*'! O!

^!?0!;)5B0C/+'!8+,J,0/;'!%!'/-,'!022+0/;'*!

'-!I.*+)/*!_!

<,4*'/-0-+)/!(.!;)/-'H-'!4;)/)5+Q.'!('!20!I.*+)/!

=--B%]]kkk>./+1K

T,'*->I,]50*-',+I]-,01'-.(]5'5)+,GT+*>B

(I!!

u+*-),+Q.'!('!20!I.*+)/!'-!;)/-'H-'!

?/550+*$!

=--B%]];),B),0-'>0+,I,0/;'>;)5].B2)0(*]

5'(+0]0+,zI,0/;'z./z2'0(',z5)/(+02z-,0/

*B),-z0',+'/>B(I!!

!

u+*-),+Q.'!('!20!I.*+)/!'-!;)/-'H-'!

!

!



!

!

G[!

^!`\/',C+'!;.2-.,'22'!U!K!?0!*+C/+I+;0-+)/!('!

20! ;.2-.,'! (0/*! 2'! B,);'**.*! ('!

I.*+)//'5'/-! -,0/*I,)/-02+',! '/-,'! ('*!

'/-,'B,+*'*! I,0/A0+*'*! '-! /4',20/(0+*'*_>!

g/+1',*+-4!(3g-,';=-"!<0\*K$0*"!#)1'5T,'!

DVVR"!X[B>!

:245'/-*! ;24*!('! ;.2-.,'*!({'/-,'B,+*'*! '/!J,0/;'! '-!

0.!<0\*K$0*!

81+*! ('*! B,'**'*! /4',20/(0+*'*! '-! I,0/A0+*'*! *.,! 20!

I.*+)/! '/! DVVF"! ({./! B)+/-! ('! 1.'! 4;)/)5+Q.'! '-!

+/-',;.2-.,'2!

$+20/!*.;;+/;-!('!2{41)2.-+)/!'/!DVVR!

K'<+/V#$
_*UP$#$!

M:?Ll#E8#!6>!'-!02>"!^!|-,'! @.*-'"!).!n-,'!

'H'5B20+,'! U! ?0! I.*+)/!8+,! J,0/;'KL?M! c!

20! 2).B'!_>! 7'1.'! J,0/A0+*'! ('! C'*-+)/!

DVVX]R!/}GXP"!:(>!?01)+*+',"!DZVB>!!

:-.('! T0*4'! *.,! ('*! Q.'*-+)//0+,'*! '/! DVVPKDVVR! c!

./! B0/'2! ('! *020,+4*! ({8+,! J,0/;'! '-! L?M! B).,!

;)//0e-,'! 2'.,*! 01+*! *.,! 20! I.*+)/! '-! 2'*! (4I+*! c!

0BB,4='/(',!B).,!2'*!50/0C',*!('*!('.H!;)5B0C/+'*!

!

8//'H'!D!%!?+*-'!('*!'HB',-*!+/-',,)C4*!

!

B0O! [+2%0O! M)*+#_.0%,*)
0%!

C0O/)%#!
3S#(5#+*)$#!

A%*2+]*!50'+!-#!$'&#*! ?#*#%'!
50'+!
,0%*/,*!
c0_%d!

=0%*/,*2!
c0')_%0%d!

JR! ~>! <+2)-'! ('!

2+C/'! ;='f!8+,!

J,0/;'!!

<+2)-'!('!2+C/'! :-0+-! '5B2)\4! ;='f! 8+,!

J,0/;'!2),*!('!20!I.*+)/!!

l.+! l.+!

[R! ~>! &)/*.2-0/-'! J),50-+)/!

+/-',;.2-.,'22'!

`B4;+02+*4'! (0/*! 2'*!

I),50-+)/*!

+/-',;.2-.,'22'*! '/-,'! 2'*!

'/-,'B,+*'*! I,0/A0+*'*! '-!

/4',20/(0+*'*!

l.+! l.+!

!

8//'H'!F!%!&)5B-'K,'/(.!(3./!'/-,'-+'/!01';!./!B+2)-'!(38+,!J,0/;'!

=0O5*#!+#%3'!3#!-S#%*+#*)#%!*2-25U0%)T'#!3'!Xe_Yf_XYQf!3#!QgU!4!QhU!

:HB',-!+/-',1+'k4!%!M>!N>"!B+2)-'!('!2+C/'!;='f!8+,!J,0/;'>!8\0/-!14;.!20!I.*+)/!01';!L?M>!

S.'*-+)/!%! <0,5+! 2'*! ;)220T),0-'.,*! ;='f! 8+,! J,0/;'"! 2'*Q.'2*! )/-! 4-4! 05'/4*! '-! *)/-! -).@).,*!

0.@).,(3=.+!05'/4*!c!-,010+22',!01';!(.!B',*)//'2!('!L?M!U!

:%!+2/-)*2D!)-!G!/!5#'!3#!O2-/%V#!/'!T'0*)3)#%!#%*+#!-#!5#+$0%%#-!3#$!3#'(!,0O5/V%)#$>!?'*!
5420/C'*!Q.)-+(+'/*!;)/;',/'/-!'**'/-+'22'5'/-!2'!B',*)//'2!(3'*;02'>!`+/)/!B).,!20!B2.B0,-!('*!

0.-,'*!54-+',*!2'*!4;=0/C'*!+/-',;.2-.,'2*!*)/-!B)/;-.'2*>!!

8.!5)5'/-!('!20!I.*+)/"!2'*!'*;02'*!'/!().T2)/!'/-,'!8+,!J,0/;'!'-!L?M!)/-!I.*+)//4'!'-!;3'*-!20!

;)5B0C/+'!01';! 23'*;02'! +/+-+02'! 20!B2.*! +5B),-0/-'!Q.+!0!B,+*! 2'! 5-37!('! 23'*;02'>!90/*!;'!;0*! 2'!
B',*)//'2!('!20!;)5B0C/+'!Q.+!B,'/(!2'! 5-37!('!23'*;02'!'*-!-,W*!I),-'5'/-!50@),+-0+,'>!:/!B2.*"!
;'*!('.H!;)5B0C/+'*! +/-',/0-+)/02'*!'/C0C'/-!T'0.;).B!('!;)/-,0-*! 2);0.H"! +2!\!0!('!5)+/*!'/!

5)+/*!(3'HB0-,+4*>!&'!Q.+!I0+-!Q.'!('!-).-'!50/+W,'!*+/</)--#+!3/%$!'%!,/3+#!)%*#+,'-*'+#-!#$*!
'%#!U/N)*'3#!50'+!-#!5#+$0%%#-!3#!,U/,'%#!3#$!3#'(!,0O5/V%)#$R!!



!

!

DV!

8.! /+1'0.! ! ('! 20! (+,';-+)/! (.! N,).B'! 8JKL?M"! +2! '*-! +5B),-0/-! ('! /)-',! T'#! -#$! 3#'(!
,0O5/V%)#$! V/+3#%*! -#'+! #%*)*2! #*! -#'+! 5+05+#! 3)+#,*)0%>! 8+/*+! 2'! *+WC'! (38+,! J,0/;'! '*-! c!
<0,+*!'-! 2'!*+WC'!('!L?M!'*-!c!85*-'21''/!i<0\*K$0*j"!'-! 2'*!5'5T,'*!('*!(+,';-+)/*!*)/-!()/;!

*4B0,4*>!A-!G!/!30%,!5#'!3#!7+/%W/)$!*+/</)--/%*!/'(![/G$1H/$!#*!)%<#+$#O#%*R!!

?34Q.+B'!('*!B+2)-'*!'II';-.0/-!./!1)2!0BB0,-+'/-!c!23./'!).!230.-,'!('*!;)5B0C/+'*"!+2!/3\!0!@050+*!

(34;=0/C'*>!:/!-0/-!Q.'!B+2)-'!(38+,!J,0/;'"!/).*!*)55'*!05'/4*!c!+/-',0C+,!01';!2'!B',*)//'2!

('! L?M! 0.! 5)5'/-! ('! 230--',,+**0C'! 2),*! (3./'! '*;02'! *).*! 20! (+,';-+)/! ('! L?M! i(.,0/-! F=!

'/1+,)/j>!!!

S.'*-+)/!%!:/!-0/-!Q.'!B+2)-'!;='f!8+,!J,0/;'"!01'fK1).*!4-4!*'/*+T+2+*4!0.H!'/@'.H!+/-',;.2-.,'2*!

0.!5)5'/-!('!20!I.*+)/!U!!

M+P$! 5#'R! 6! ,#**#! 250T'#! -#$! #%&#'(! )%*#+,'-*'+#-$! 2*/)#%*! O2,0%%'$! #*! 5#'! 5+)$! #%!
,0O5*#R!A-$!$#!$0%*!/55+2U#%32$!a!$'+!-#!*/$!bR!!

?'*!I),50-+)/*!)/-!0.!5+'.H!;)/;',/4!2'*!;0(,'*!0.!*+WC'!*);+02!'-!2'!B',*)//'2!(3'*;02'!'HB0-,+4>!

M0'*#.0)$!3#$!a!/550+*$!)%*#+,'-*'+#-$!b!0%*!2*2!0+V/%)$2$"!\!;)5B,+*!B).,!2'*!B+2)-'*>!&3'*-KcK
(+,'!Q.'!;',-0+/*!B+2)-'*!(38+,!J,0/;'!*)/-!0224*!1)+,!;)55'/-!-,010+220+'/-!2'.,*!=)5)2)C.'*!('!

L?M"!'-!+/1',*'5'/->!!

S.'*-+)/!%!S.'22'*!0(0B-0-+)/*!(.!-,010+2!Q.)-+(+'/!(.!B',*)//'2!('*!('.H!;)5B0C/+'*!20!I.*+)/!

0K-K'22'!'/C'/(,4'!U!

"/! -/%V'#!3#!*+/</)-!#$*!3#<#%'#! -S/%V-/)$>!8.B0,010/-"! 2'!B',*)//'2!(3'*;02'!'/C0C4!B0,!8+,!
J,0/;'! '/! ;)/-,0-! 2);02! (0/*! ./! B0\*!5n5'! 4-,0/C',! ('10+-! B0,2',! I,0/A0+*"!5n5'! *+! 230/C20+*!

4-0+-! Q.0/(! 5n5'! T'0.;).B! .-+2+*4>! 94*),50+*"! 20! 20/C.'! 0BB2+Q.4'! B0,-).-! '*-! 230/C20+*>!

8.@).,(3=.+"!20!;)55./+;0-+)/!'/!0/C20+*!*'!B0**'!-,W*!T+'/!50+*"!0.!5)5'/-!('!20!I.*+)/"!;34-0+-!

B0,I)+*!(+II+;+2'!('!/'!B0*!.-+2+*',! 2'! I,0/A0+*!01';!*'*! +/-',2);.-'.,*>!"#!%)<#/'!3S/%V-/)$!2*/)*!
+#-/*)<#O#%*!2T')-)N+2!#%*+#!-#$!#O5-0G2$!3#$!3#'(!,0O5/V%)#$!O/)$!#%!*/%*!T'#!.+/%W/)$!
-S/,,#%*! 3#$! >0--/%3/)$! #%! /%V-/)$! #$*! 5/+.0)$! 3)..),)-#! 4! ,0O5+#%3+#R! :*! $/%$! 30'*#!
)%<#+$#O#%*R!!!

&),,424'!0.!I0+-!('!('1)+,!B0,2',!0/C20+*"! 20!I.*+)/!0!4C02'5'/-!'/-,0e/4!./'!U0O0V2%2)$/*)0%!
3#$! $*/%3/+3$!#*!3#$!5+0,23'+#$!#%*+#! -#$!3#'(!,0O5/V%)#$>! &'*! *-0/(0,(*! *)/-! +**.*!('*!
;)/*-,.;-'.,*!+/-',/0-+)/0.H!i-\B'!8+,T.*j!'-!4-0T2+*!'/!0/C20+*>!:%!XYY^D!-#!5#+$0%%#-!3#!8"9!
2*/)*!3/</%*/V#! ./O)-)/+)$2!/<#,!,#$!$*/%3/+3$!T'#! -#!5#+$0%%#-!3S6)+!7+/%,#!B).,! 2'Q.'2!
230(0B-0-+)/! 0! 4-4! B2.*! (+II+;+2'"!50+*! 0.@).,(3=.+! 2'*! B',*)//'2*! ('*! ('.H! ;)5B0C/+'*! *)/-! 0.!

5n5'!/+1'0."!(30.-0/-!Q.'!;'*!*-0/(0,(*!*)/-!I0+-!B).,!n-,'!;)5B,4='/*+T2'*!Q.'22'!Q.'!*)+-!20!

;.2-.,'>!!

S.'*-+)/!%! &)55'/-! 4-4! B',A.'! 20! I.*+)/! 0.! *'+/! (.! B',*)//'2! (38+,! J,0/;'!U! :-! 0.! *'+/! (.!

B',*)//'2!L?M!U!S.3'/!'*-K+2!0.@).,(3=.+!U!

8.!5)5'/-!('!20!I.*+)/"!2'!B',*)//'2!(3./'!;)5B0C/+'!-,010+220/-!*.,!./'!'*;02'!Q.+!B0**0+-!*).*!

2'!5-37!(3./'!0.-,'!;)5B0C/+'!1)\0+-!(3./!50.10+*!d+2!20!*+-.0-+)/"!;)5B0,0T2'!c!./'!^!B,+*'!('!
B).1)+,!_>!M0+*!;';+!/34-0+-!B0*!/4;'**0+,'5'/-!2+4!c!('*!B,)T2W5'*!;.2-.,'2*>!!



!

!
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:/! -0/-!Q.'!B+2)-'"! @.*-'! 0B,W*! 20! I.*+)/"! 2),*Q.'! 23)/! 0--',,+**0+-! c!./'! '*;02'! 0.!B',*)//'2!('!

L?M! 0%! +#$$#%*/)*!'%#! ,#+*/)%#! .+0)3#'+!#*!'%#! )%3)..2+#%,#"! (.,0/-! 2'*! -,)+*! ='.,'*!('! 20!
B,4B0,0-+)/!('!230--',,+**0C'>!M0+/-'/0/-"!2'*!,0BB),-*!01';!;'!B',*)//'2!(3'*;02'!*)/-!;),(+0.H>!!

8.!5)5'/-!('!20!I.*+)/"!L?M!0220+-!502!'-!8+,!J,0/;'!*'!B),-0+-!T+'/>!C#5')$!XYYhD!-/!$)*'/*)0%!
$S#$*! )%<#+$2#! #*! ,S#$*! 6)+! 7+/%,#! T')! *#+%)*! -#$! +2$'-*/*$! 3'! J+0'5#! */%3)$! T'#! 8"9! $#!
50+*#!O)#'(>!<0,!;)/*4Q.'/-!2'!B',*)//'2!('!L?M!/3)T-+'/-!0.;./'!C,0-+I+;0-+)/!('!2'.,!-,010+2!
'-!('!20!T)//'!*+-.0-+)/!('!2'.,!;)5B0C/+'"!,#!T')!$#!+#$$#%*!$'+!-#'+!O0+/->!A-$!<)<#%*!/)%$)!
O/-!-#!./)*!3S]*+#!5)-0*2$!5/+![/+)$"!(30.-0/-!B2.*!2),*!(3./'!B4,+)('!('!^!*',,0C'!('!T).2)/*!_>!
M0+*! ;'*! -'/*+)/*! *)/-! (010/-0C'! 2+4'*! c! ('*! B,)T2W5'*! 4;)/)5+Q.'*! Q.3c! ('*! B,)T2W5'*!

;.2-.,'2*>!

6'&0'+3SU')D! &S2O#**+/)$! '%#! ,+)*)T'#!T'/%*! /'!O/%/V#O#%*! )%*#+,'-*'+#-! 3'!J+0'5#>! ?'!
<9N! (.! N,).B'! 8+,! J,0/;'KL?M"! 82'H0/(,'! ('! q./+0;"! /30! Q.'! -,W*! B'.! (3'HB4,+'/;'!

+/-',/0-+)/02'"! '-! ()/;! +/-',;.2-.,'22'>! E2! '*-! 0+/*+!502! B20;4! B).,! 0B0+*',! 2'*! -'/*+)/*! '/-,'! 2'!

N,).B'! 8JKL?M! '-! L?M"! /)-055'/-! (0/*! 2'! ;)/-'H-'! 4;)/)5+Q.'! 41)Q.4! B,4;4('55'/->! :/!

,'10/;='"!2'!<9N!(38+,!J,0/;'"!J,4(4,+;!N0C'\"!'*-!230/;+'/!(+,';-'.,!I+/0/;+',!('!L?M!'-!!0!()/;!

20!;.2-.,'!('*!('.H!;)5B0C/+'*>!A-!$#+/)*!30%,!O)#'(!4!O]O#!3#!$/<0)+!,0OO#%*!*+/)*#+!-#$!
3)..),'-*2$!/<#,!-/!3)+#,*)0%!3#!8"9R!

S.'*-+)/!%! <).,! ;)//0e-,'! 20! B',;'B-+)/! ('*! '5B2)\4*! (38+,! J,0/;'! *.,! ;'--'! I.*+)/"! ('*!

Q.'*-+)//0+,'*]*)/(0C'*!)/-K+2*! 4-4! ),C0/+*4! '/! DVVF! '-! @.*Q.3c! 0.@).,(3=.+! i;)55'! ;3'*-!

5'/-+)//4!(0/*!2'!,0BB),-!99!('!20!;)5B0C/+'jU!

l.+"! ('*! *)/(0C'*! )/-! 4-4! 5+*! '/! B20;'! '/! DVVF! '-! 2'! *)/-! -).@).,*! 0.@).,(3=.+"! 01';! ('*!

Q.'*-+)/*!Q.+!B),-'/-!'/;),'!*.,! 20! I.*+)/>!?'*!Q.'*-+)/*!*)/-!B'.!;,+-+Q.'*!'-!)/-!B2.-p-!B).,!

)T@';-+I!('!5'*.,',!./'!-'/(0/;'!C2)T02'>!9'!50/+W,'!C4/4,02'"!20!I.*+)/!'*-!0.@).,(3=.+!B',A.'!

;)55'!*'!(4,).20/-!T+'/!'-!0\0/-!4-4!.-+2'"!O/)$!,#*!/<)$!#$*!$'+*0'*!5/+*/V2!5/+!-#!5#+$0%%#-!
3S6)+!7+/%,#!T'#!5/+!,#-')!3#!8"9!30%*!-S/<)$!V2%2+/-!#$*!5-'$!O)*)V2!3'!./)*!3#$!O/'</)$!
+2$'-*/*$!3'!J+0'5#!3#5')$!XYYhD!,0OO#!2<0T'2>!!

S.'*-+)/!%! `'2)/! 23'HB4,+'/;'! Q.'! 1).*! 01'f! '.! ('! ;'--'! I.*+)/! 0.! I+2! ('*! 0//4'*"! Q.'2*! *)/-! c!

1)-,'!01+*!2'*!(4I+*!+/-',;.2-.,'2*!;24*!0.HQ.'2*!./!J,0/A0+*!()+-!*'!B,4B0,',!B).,!-,010+22',!01';!

./!u)220/(0+*!U!!

"#$!32,/-/V#$! )%*#+,'-*'+#-$! T'#! &S/)! 5'! +#$$#%*)+! %S0%*! &/O/)$! 2*2! 5#$/%*$R! "#'+! ,'-*'+#!
%S#$*!5/$! *+P$! -0)%*/)%#!3#! -/!%i*+#>! E2! I0.-!/)-',!Q.'! 2'*!u)220/(0+*! ;='f!L?M!01';!Q.+!/).*!
B).1)/*! '/-,',! '/! +/-',0;-+)/! *)/-! B0,I)+*! ./+Q.'5'/-! /4',20/()B=)/'*! 50+*! +2*! 1+1'/-! 0.H!

g`8"!'/!8I,+Q.'!(.!`.("!1)+,'!5n5'!'/!&=+/'>!!

9'! 50/+W,'! C4/4,02'"! 2'*! u)220/(0+*! -,010+22'/-! T+'/>! E2*! *01'/-! '/! C4/4,02! T+'/! I0+,'! 50+*! +2*!

1'.2'/-!2'!I0+,'!c!2'.,!I0A)/!'-!;'20!B'.-Kn-,'!(4*0C,40T2'>!!

A-$!5/+/)$$#%*!a!*+P$!/--#O/%3$!bR! !6'*+#O#%*!3)*D! )-$!$0%*!5-'$!+)V0'+#'(!#*!5-'$!#..),/,#$!
T'#! -#$! 7+/%W/)$D! O/)$! )-$! %#! $0%*! 5/$! *+P$! $0'5-#$R! "#$! 7+/%W/)$! $0%*! N#/',0'5! 5-'$!
$0'5-#$R!"#$!>0--/%3/)$!$0%*!*+P$!+)V)3#$D! )-$!+)#%*!5#'R!@)! &#!3#</)$!5/+*/V#+!O0%!N'+#/'!
*0'*#!-/!&0'+%2#!/<#,!'%!U0--/%3/)$D!,#-/!$#+/)*!T'/%3!O]O#!,0O5-)T'2R!!

&)/;',/0/-!20!(+*-0/;'!=+4,0,;=+Q.'"!@'!/'!1)+*!Q.'!-,W*!,0,'5'/-!2'*!50/0C',*!('!L?M!()/;!@'!

/30+! Q.3./'! 10C.'! +(4'! ('! 20! 50/+W,'! ()/-! +2*! *'! ;)5B),-'/->! 6).-'I)+*"! @'! (+,0+*! Q.'! -#'+!
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3)$*/%,#! U)2+/+,U)T'#! #$*! 5-'$! ./)N-#! T'#! -/! %i*+#>! :/! J,0/;'"! ;)/-,0+,'5'/-! c! '.H"! +2! '*-!
T'0.;).B!B2.*!(+II+;+2'!('!B0,2',!c!*)/!B0-,)/>!!

?'.,*!,0BB),-*!0.!T).2)-!*)/-!;)5B0,0T2'*!0.H!8/C2)K`0H)/*>! E2*! I)/-!;20+,'5'/-! 20!(+*-+/;-+)/!

'/-,'! 2'!T).2)-!'-! 2'.,!1+'!B,+14'"! ;)/-,0+,'5'/-!0.H!J,0/A0+*!Q.+! I)/-!(010/-0C'!(3'II.*+)/!('!

*'/-+5'/-*"!5n5'!0.!-,010+2>!!

!

!

!

!

!

!


