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23W!M+/+8-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PXP!

M+<)-,-?!7,&%-<<!')-@<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PX6!

8$*-2,,!E&FF'$G!'+4!H*<!I*9!E2-%#*+,!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!CD=!

!

! !



! 7+8-!9!S!

5+%$*4&-%#*+!%*!"#$%&'(!)*+,%$&-%#*+!

!"#$%&"'(%'()"'*+$%',%-(./0"'*+0(1/#'2%34(01$(+%3'54"0'61+7"8'

'B/1&D/-$& +$E.%2<,F&D/<.728& G$01.<7-./$0F&71,<& A7/3,& /1& 3,1/A0,3& 21& 2& .$$8& .$& E2;/8/2</H,& 9$7&

*$)A!)A-!*&,I!(:&*!+/?!)A-!G-)A&?<!&(!%&/<),0%)$&/!G&?-:$/8!+<<&%$+)-?!*$)A!)A-!#$%&!'&()*+,-!

G$01.<7-.$<FI&:1./;2.$<FI&G$1.&?202A,<FI&JK&L<,1,0.,<F&203&G$0.<$8F&2CC8/-2./$01M!

Q-! ,-%&GG-/?! )A$<!0<-,!80$?-! )&! %&/<),0%)$&/!G&?-:-,<4!-<)$G+)&,<4! <%A-?0:-,<4! +/?!@,&\-%)!

G+/+8-,<D!

HA$<!0<-,!80$?-!&((-,<!+!%&/<$<)-/)!+/?!G-)A&?$%+:!+@@,&+%A!)&!:-+,/$/8!A&*!)&!0<-!%&/<),0%)$&/!

C<$N,-.&/0E$<;2./$0&/0&20&/0.,A<2.,3&%29&%/.B&D/<.728&G$01.<7-./$0F&C<$-,11,1M!

HA$<! 0<-,! 80$?-! +<<0G-<! )A+)! )A-! ,-+?-,! $<! +:,-+?1! <I$::-?! $/! )A-! 0<-! &(! )A-! ;&/<),0%)&,! &,!

>,+@A$<&()! O,%A$;OL! G&?-:$/8! )&&:<4! *A$%A! +,-! ?-<%,$B-?! $/! ?-)+$:! $/! )A-! O,%A$;OL! H,+$/$/8!

>0$?-4!*A$%A!$<!+:<&!@+,)!&(!)A-!#$%&!'&()*+,-!;&/<),0%)&,!5336!@+%I+8-D!

,(01$(10"'%-'()"'*+0(1/#'2%34(01$(+%3'54"0'61+7"'

Q-!,-%&GG-/?!)A+)!1&0!<)0?1!)A-!%A+@)-,<!&(!)A-!#$,)0+:!;&/<),0%)$&/!=<-,!>0$?-!$/!<-Z0-/%-D!!

HA-! ($,<)! <-%)$&/!?-<%,$B-<! .B,&71,&$E&D/-$=1&D/<.728&G$01.<7-./$0&C<$-,11& /0& .B,&5'3%6)"4.13'4!

*A$%A!$/%:0?-<W!

8$2J'$'%#*+W!L-<%,$B-<!A&*! )&! <-)!0@!+! %&/)-/)!@:+/!+/?!A&*! )&! <-)0@! )A-!?+)+B+<-!+/?!

(+C&,$)-<d!

K*42(#+@W! >0$?-:$/-<! +/?! A$/)<! &/! A&*! )&! B0$:?! +! 0<-(0:! %&/<),0%)$&/! G&?-:! 0<$/8! #$%&!

;&/<),0%)&,!5336d!

L,%#F'%#+@9! e-:@<! 1&0! )&! <-)0@! +! @,&\-%)! ?+)+B+<-! B1! 0<$/8! ?+)+! (,&G! 1&0,! I/&*:-?8-!

?+)+B+<-!+/?!)&!-F),+%)!Z0+/)$)$-<!(,&G!1&0,!;&/<),0%)&,!G&?-:!+<!*-::!+<!G+/0+::1!?-($/-?!

Z0+/)$)$-<d!

K'+'@#+@!)*,%!'+4!M&4@2%9!JF@:+$/<!A&*!1&0!%+/!0<-!#$%&!;&<)!M+/+8-,!)&!?-($/-!@,&\-%)!

B0?8-)! +/?! +/+:1f-! C+,$+/%-! B-)*--/! 1&0,! -<)$G+)$/8! C-,<$&/<! 0<$/8! )A-! H+,8-)! ;&<)$/8!

%&/%-@)D!

^/! )A-! <-%&/?! <-%)$&/4! )A-! 0<-! &(! )A-! #$,)0+:! ;&/<),0%)$&/! @,&%-<<! $/! )A-! 4(1))%)6" 4.13'! $<!

&0):$/-?D!HA$<!<-%)$&/!$/%:0?-<W!

E2N&2+-#+@W!=<-<!)A-!Q&,I!Y,-+I?&*/!'),0%)0,-!M+/+8-,!)&!<-)0@!)A-!B,-+I?&*/!&(!1&0,!

@,&\-%)!)A+)!$<!0<-?!(&,!<%A-?0:$/8!@0,@&<-<!:+)-,d!

E->24&(#+@W! JOC82/01& B$%& G$01.<7-.$<=1& 1,P7,0-/0A& 32.2& -20& Q,& /;C$<.,3& 203& 71-?! (&,!

<%A-?0:$/8!1&0,!@,&\-%)!*$)A!;&/),&:!+/?!P,?!@+,)1!<%A-?0:$/8!+@@:$%+)$&/<D!

E#F&('%#+@9!O<<$<)<!1&0!$/!)A-!0<-!&(!KL!7,-<-/)-,!)&!<$G0:+)-!1&0,!<%A-?0:-D!

^/! )A-!)A$,?!<-%)$&/<4!0<$/8!#$,)0+:!;&/<),0%)$&/! $/! )A-!4,+&$0-%+)"4.13'! $<!-F@:+$/-?D! ^/%:0?-?!

<-%)$&/<W!

)*+%$*((#+@9! L,;$01.<2.,1& B$%& .$& 71,& D/-$& G$0.<$8=1& C<$N,-.& -$0.<$88/0A& E,2.7<,1& 203&

:1./;2.$<=1&G$1.&G$0.<$8&E70-./$028/.9R!



! 7+8-!9!T!

E#F&('%#+@9! 'A&*<! A&*! @,&\-%)! %&<)! +/?! <%A-?0:-! ),+%I$/8! $/(&,G+)$&/! %+/! B-! 0<-?! )&!

A,0,<2.,&"21&Q7/8.*&1-B,378,&1/;782)$&/<d!

K'+'@29! JF@:+$/<! )A-! 0<-! &(! J+,/-?! #+:0-! O/+:1<$<! $/(&,G+)$&/4! 8-/-,+)-?! (,&G! )A-! KL!

;&/<),0%)$&/!G&?-:!+/?!@,-<-/)-?!$/!KL!7,-<-/)-,D!

!"#$%&#'()%*+,-.#/0'1/2%!3241/,+2)%56/,-.#/17.-8'

'B<$7AB$7.&.B/1&71,<&A7/3,I&9$7&%/88&E/03&"!"#$%"&$'*&1,-./$01I&.B2.&,OC82/0&1.,CaB1a<)-@!A&*!)&!

+%A$-C-!%-,)+$/!8&+:<!*$)A!1&0,!G&?-:4!-<)$G+)-!+/?!<%A-?0:-D!!

!!

"O4;'+-24*&E70-./$01&S0$.&1.</-.89&0,-,112<9&E$<&Q21/-&71,T&2<,!?-<%,$B-?!!

$/!+!8,+1!(&/)!*$)A!8,+1!B+%I8,&0/?D!!

!

U9&-$;C8,./0A&288&$E&.B,&"#$%&'$(&)*&1,-./$01&9$7&%/88&;21.,<&.B,&D/<.728&G$01.<7-./$0&C<$-,11&

+<!@,-<-/)-?!$/!)A-!(:&*%A+,)!B-:&*W!

!

9".4:0%1;'

g&0! %+/! <A+,-! 1&0,! -F@-,$-/%-<! *$)A! &)A-,! C$,)0+:! %&/<),0%)$&/! 0<-,<! &/! )A-! (&::&*$/8! #$%&!

&/:$/-!/-*<8,&0@W!A))@Whh***DC$%&(&,0GD%&GD!!!

http://www.vicoforum.com/


! 7+8-!9!6!

!)/('+4'*+0(1/#'2%34(01$(+%3<'

HA-!#$,)0+:!;&/<),0%)$&/!@,&%-<<!@,&C$?-<!)A-!B+<$<!(&,!(&,*+,?a)A$/I$/8!%&/<),0%)$&/!%&G@+/$-<!

)&!<+C-!)$G-!+/?!G&/-1!B1!,+@$?:1!%,-+)$/8!+/?!0)$:$f$/8!<$G0:+)$&/<!&(!@,&\-%)! )$G-!+/?!%&<)D!

#$,)0+:! ;&/<),0%)$&/! +::&*<! 1&0! )&! %&&,?$/+)-! ?-<$8/! +/?! <%A-?0:-! +:)-,/+)$C-<4! +/?! )&!

<1/%A,&/$f-!+/?!+/+:1f-!%A+/8-<!B-)*--/!?-<$8/4!%&<)!+/?!<%A-?0:-D!

;&/<),0%)$&/! G&?-:$/8! $<! +! /-*! ?$<%$@:$/-D! HA-! %&/<),0%)$&/! G&?-:-,! %,-+)-<! +! #$,)0+:!

;&/<),0%)$&/!G&?-:!)A+)!$<!+%%0,+)-!(&,!%&/<),0%)$&/!@0,@&<-<4!+/?!*A$%A!?,$C-<!)A-!J<)$G+)$/8!

+/?!'%A-?0:$/8!@,&%-<<-<D!

HA-! ,&:-!&(! %&/<),0%)$&/!G&?-:-,<! $<! Z0$)-!?$((-,-/)! (,&G!)A+)!&(! +,%A$)-%)<D!O,%A$)-%)<!A+C-!+!

B,&+?-,! ,+/8-! &(! ,-<@&/<$B$:$)$-<4! +/?!G0<)! B-! +B:-! )&! %&/C-,)! +! %:$-/)i<! ,-Z0$,-G-/)<! $/)&! +!

<+(-4!0<+B:-4!-/-,81a-(($%$-/)4!+/?!+-<)A-)$%+::1!+@@-+:$/8!?-<$8/D!HA$<!$<!+::!*A$:-!<)+1$/8!*$)A$/!

)A-! B&0/?+,$-<! ?-($/-?! B1! )A-! %:$-/)i<! B0?8-)! +/?! :&%+:! B0$:?$/8! %&?-<D! HA-! $/%,-+<$/8!

%&G@:-F$)1! &(! B0$:?$/8! <),0%)0,-<d! ?0-! )&! )A-! ?-C-:&@G-/)! &(! /-*!G+)-,$+:<4! )A-! +??$)$&/! &(!

G-%A+/$%+:! +/?! -:-%),$%+:! <1<)-G<4! +/?! &)A-,! )-%A/&:&8$%+:! ,-($/-G-/)<4! A+<! $/%,-+<-?! )A-!

%&G@:-F$)1!&(!)A-!+,%A$)-%)<!,&:-!)&!<0%A!+!?-8,--!)A+)!+!/-*!<@-%$+:$<G!A+?!)&!-G-,8-D!

7,&\-%)! G+/+8-,<4! @,&\-%)! -/8$/--,<! +/?! <$)-! G+/+8-,<4! *&,I$/8! *$)A$/! 8-/-,+:! %&/),+%)$/8!

($,G<4! +::! A+C-! -$)A-,! +/! $/a?-@)A! &(! I/&*:-?8-! &(! &/-! <0B\-%)! +,-+4! &,! +! A$8A-,! :-C-:! &(!

0/?-,<)+/?$/8!$/!G+/1!<0B\-%)<!,-:+)-?!)&!%&/<),0%)$&/!G&?-:$/8d!@-,A+@<!*$)A!)A-!-F%-@)$&/!&(!

G&?-:$/8! )-%A/&:&81D! HA-! +??$)$&/+:! ,-Z0$,-G-/)! &(! A+C$/8! +! )A&,&08A! I/&*:-?8-! &(! )A-!

)-%A/&:&81! B-A$/?! )A-! G&?-:$/8! @,&%-<<! @,-<-/)<! +! B+,,$-,! )&! -F$<)$/8! )-+G! G-GB-,<d!

@,-C-/)$/8! )A-G! (,&G!)+I$/8!&/! )A-!+??$)$&/+:! ,-<@&/<$B$:$)1!&(! +%)0+::1!0,'1-%)6! %&/<),0%)$&/!

G&?-:<D!

HA-! H+<I! &(! %&/<),0%)$&/! G&?-:-,<! $<! )&! %&/<$?-,! -C-,1! $/)-/?-?! 0<-! &(! )A-! G&?-:! *A-/!

@:+//$/8! )A-!%,-+)$&/!&(!-+%A!B0$:?$/8!-:-G-/)D!7:+//$/8!-*+,%$&-%'P#(#%G!'+'(G,#,!/--?<!+/!
$/<$8A)! $/)&!A&*!+/!-:-G-/)! $<!+<<-GB:-?4! $/%:0?$/8! )A-! <@+%-! ,-Z0$,-G-/)!&(! )A-!-Z0$@G-/)!

/--?-?! (&,! $)<! +<<-GB:1D! L,%#F'%#+@! ,-Z0$,-<! I/&*:-?8-! &(! )A-! @,&@-,)$-<! &(! -+%A! B0$:?$/8!

-:-G-/)!&/!*A$%A!)A-!-<)$G+)$/8!(&,G0:+!,-:$-<D!E2N&2+-#+@!?-@-/?<!&/!+/!0/?-,<)+/?$/8!&(!

)A-!@&<<$B:-!<)+8-<! $/C&:C-?! $/!%&/<),0%)$/8!-+%A!-:-G-/)D!Q'P$#-'%#*+! ,-Z0$,-<!I/&*:-?8-!&(!
<A&@!?,+*$/8<!+/?h&,!)A-!;U;!G+%A$/-,1!b%&G@0)-,a?,$C-/!G+/0(+%)0,$/8!-Z0$@G-/)c!$/C&:C-?!

$/!)A-!(+B,$%+)$&/!&(!-+%A!-:-G-/)D!M&?-:$/8!(&,!(+B,$%+)$&/!+:<&!,-Z0$,-<!+/!0/?-,<)+/?$/8!&(!

)A-! +%%-@)+B:-! )&:-,+/%-<! (&,! -+%A! -:-G-/)! )&! ,-?0%-! (+B,$%+)$&/! %&<)<! +/?! )&! <0B<-Z0-/):1!

$G@,&C-!)A-!-+<-!&(!+<<-GB:1D!=:)$G+)-:14!%&/<),0%)$&/!G&?-:-,<!G0<)!+:<&!A+C-!+/!-F)-/<$C-!

I/&*:-?8-!&(!)A-!)-%A/&:&81!0<-?!$/!#$,)0+:!;&/<),0%)$&/D!!

HA-!PL!#$,)0+:!;&/<),0%)$&/!G&?-:!%,-+)-?!*$)A!#$%&!'&()*+,-!)*+,%$&-%*$! ,-?0%-<!)A-!-,,&,<!

$/A-,-/)! $/!?-<$8/!?&%0G-/)<D!#$%&! '&()*+,-!L,%#F'%*$! %&//-%)<! )&!;&/<),0%)&,! +/?!-F),+%)<4!

:$/I<4! 203& C7Q8/1B,1& .B,& ;$3,8& /0E$<;2./$0& %/.B& <,1C,-.& .$& -$1.M& 'B,& 17/.,=1& 1,P7,0-/0A&

(0/%)$&/+:$)1!+0)&G+)$%+::1!:$/I<!)A-!%&/<),0%)$&/!G&?-:!)&!)A-!@,&\-%)!<%A-?0:-4!*A$%A!%+/!)A-/!

B-!?-@:&1-?!0<$/8!+!B-<)a$/a%:+<<4!:&%+)$&/aB+<-?!<%A-?0:$/8!+@@:$%+)$&/W!#$%&!'&()*+,-!)*+%$*(D!

HA-!,-<0:)$/8!KL!;&/<),0%)$&/!M&?-:!(+%$:$)+)-<!)A-!<1/%A,&/$f+)$&/!&(!)A-!?-<$8/4!%&<)4!+/?!)$G-!

/0E$<;2./$0&.B<$7AB$7.&.B,&C<$N,-.=1&3,1/A0&203&Q7/83&CB21,1M!

! !



! 7+8-!9![!

"#$%&'(!)*+,%$&-%#*+!8$*-2,,2,9!'+!:;2$;#2<!
I>2!&,2!*R!"#$%&'(!)*+,%$&-%#*+!#+!J$*S2-%,(!J$*-2,,2,!-'+!$*&@>(G!P2!4#;#424!#+%*!%>$22!F'#+!

J>',2,9!?2,#@+T!8$2-*+,%$&-%#*+!'+4!)*+,%$&-%#*+6!O(%>*&@>!%>2,2!J>',2,!<#((!('$@2(G!*;2$('J!

2'->!*%>2$!#+!J$'-%#-2T!'+4!%>2!&,2!*R!J$*-2,,2,!F'G!+*%!P2!(#F#%24!%*!*+2!*R!%>2,2!J>',2,U!<2!

>';2!->*,2+!%*!&,2!%>#,!4#;#,#*+!%*!*&%(#+2!'+4!2VJ('#+!%>2!F'#+!<*$W!R(*<!J'%%2$+,! R*$!%>2!

"#-*!E*R%<'$2!"#$%&'(!)*+,%$&-%#*+!'JJ(#-'%#*+,!#+!%>#,!&,2$!@&#426!

!

Q#@&$2!A!X!E->2F'%#-!$2J$2,2+%'%#*+!*R!%>2!#%2$'%#;2!42,#@+!'+4!-*+,%$&-%#*+!J$*-2,,!

^/! )A$<! ?$+8,+G4! )A-! $/(&,G+)$&/! @,&C$?-?! +/?! ,-Z0$,-?! B1! )A-! @,&\-%)! )-+G<! )A,&08A&0)! )A-!

@,&\-%)! @A+<-<! b,-@,-<-/)-?! B1! )A-! B:0-! (--?B+%I! %0,C-<c! $<! <0@@&,)-?! B1! $/)-8,+)-?! KL!

?-:$C-,+B:-<D!HA$<!0<-,!80$?-!*$::!-F@:+$/!)&!1&0!A&*!1&0!%+/!<0@@&,)!1&0,!@,&\-%)<!B1!%,-+)$/8!

$/)-8,+)-?!KL!$/(&,G+)$&/!*$)A!#$%&!'&()*+,-=1!#$,)0+:!;&/<),0%)$&/!)&&:<D!

^/!)A-!?2,#@+!8>',24!$/)-8,+)-?!KL!@,&\-%)!$/(&,G+)$&/!%+/!B-!0<-?!)&!%,-+)-!+!B0$:?$/8!G&?-:!

$E&9$7<&C<$N,-.=1&C8201& E$<& -$$<3/02./$0&203&5/1728/H2./$/!@0,@&<-<4! )&! %,-+)-!+%%0,+)-!G&?-:a

B+<-?! -<)$G+)-<4! +/?! )&! %&G@+,-! <-C-,+:! %&<)! -<)$G+)$/8! C-,<$&/<4! +/?! (&,! @,&C$?$/8! C$<0+:!

(--?B+%ID!

^/! )A-! 8('++#+@! 8>',24! #$%&! '&()*+,-! %+/! A-:@! 1&0! )&! ?-($/-! )A-! f&/$/8! $/! 1&0,! @,&\-%)4! )&!

+/+:1f-!%&/<),0%)$&/!<-Z0-/%$/8!+:)-,/+)$C-<!+/?!)&!<$G0:+)-!1&0,!<%A-?0:-D!

HA,&08A&0)!)A-!8$*4&-%#*+!8>',24!1&0!%+/!0<-!)A-!KL!@,&\-%)!$/(&,G+)$&/!)&!),+%I!)A-!@,&8,-<<!

&(! 1&0,! @,&?0%)$&/! +/?! @-,(&,G! (&,-%+<)<4!*A$%A! 1&0! %+/! +:<&! C$<0+:$f-!*$)A! <$G0:+)$&/<! +/?!

8,+@A$%<D!

!

! !



! 7+8-!9!23!

='>?;+$/#'*+0(1/#'2%34(01$(+%3'@0%$"44'

HA-!?$+8,+G!B-:&*!@,-<-/)<!+!)1@$%+:!#$,)0+:!;&/<),0%)$&/!@,&%-<<D!HA-!@,&\-%)!@A+<-<!$?-/)$($-?!

$/!)A-!@,-C$&0<!<-%)$&/4!+,-!0<-?!)&!@,&C$?-!0<!*$)A!+/!&0):$/-!(&,!)A-!,-G+$/$/8!@+,)!&(!)A-!0<-,!

80$?-W!/0GB-,<!$/!-+%A!&(!)A-!<)-@<!$/!)A-!?$+8,+G!,-(-,!)&!%A+@)-,!/0GB-,<D!

!

!

Q#@&$2!.!X!IGJ#-'(!"#$%&'(!)*+,%$&-%#*+!8$*-2,,!

! !



! 7+8-!9!22!

A9!8$2J'$2!

J+%A!#$,)0+:!;&/<),0%)$&/!@,&%-<<!<)+,)<!*$)A!+!@,-@+,+)$&/!@A+<-D!^/!)A$<!@A+<-4!1&0!*$::!%&::-%)!

)A-!?+)+!+C+$:2Q8,&E$<&.B,&C<$N,-.I&C<,C2<,&.B,&32.2Q21,&203&3,E/0,&"625$</.,1*M!

7,&\-%)!?+)+!)1@$%+::1!$/%:0?-!?,+*$/8!<-)<!b+,%A$)-%)0,+:4!<),0%)0,+:!+/?!G-%A+/$%+:c4!+<!*-::!+<!

<@-%$($%+)$&/! ?&%0G-/)<D! HA-! 8&+:! &(! +@@:1$/8! #$,)0+:! ;&/<),0%)$&/! $<! )&! ),+/<:+)-! )A-!

(,+8G-/)-?!<-)!&(!@,&\-%)!$/(&,G+)$&/!$/)&!$/)-8,+)-?!KL!$/(&,G+)$&/D!^/!&,?-,!)&!+%A$-C-!)A$<4!

1&0!*$::!/--?!)&!?-($/-!.+7!@,&\-%)!?+)+!<A&0:?!B-!0<-?!)&!%,-+)-!)A-!%&/)-/)!(&,!)A-!KL!G&?-:!

)A+)!1&0!+,-!+B&0)!)&!B0$:?D!!

g&0!*$::!/--?!)&!G+I-!?-%$<$&/<!,-8+,?$/8!*A$%A!G&?-:!-:-G-/)!)1@-!)&!0<-4!+/1!@,&@-,)$-<!)A+)!

2<,&<,P7/<,3I&203&.B,&"V,5,8&$E&K,.2/8*&/0&%B/-B&9$7&%20.&.$&-2C.7<,&.B,&C<$N,-.&/0E$<;2./$0M&488&

.B,1,&3,-/1/$01&%/88&Q,&3$-7;,0.,3&/0&2&"G$0.,0.&L820*(&2&A7/3,8/0,&203&2&<,E,<,0-,&E$<&,2-B&JK!

@,&\-%)D!HA-!;&/)-/)!7:+/!*$::!B-!,-($/-?!+/?!%&G@:-)-?!)A,&08A&0)!)A-!@,&\-%)d!1&0!*$::!:-+,/!

)A+)!$)!$<!$G@&<<$B:-!)&!?-($/-!+!@:+/!)A+)!%&C-,<!-C-,1)A$/8!$/!+?C+/%-!&(!G&?-:$/8D!

!

!

!

Q#@&$2!C!X!LV'FJ(2!)*+%2+%!8('+!

]/%-!1&0!A+C-!%&G@:-)-?!+/+:1f$/8!+/?!?-($/$/8!%&/)-/)4!1&0!+,-!,-+?1!)&!<-)!0@!)A-!@,&\-%)D!O!

:$B,+,1! ?+)+B+<-! /--?<! )&! B-! <-:-%)-?4! +/?! 1&0! <A&0:?! ?-($/-! &,! <-:-%)! +! /-*! @,&\-%)! $/! )A-!

7,&\-%)<!?+)+B+<-D!O()-,!($/$<A$/8!)A$<!@+,)4!B&)A!;&/<),0%)&,!+/?!J<)$G+)&,!%+/!,-+?!+/?!*,$)-!

$/(&,G+)$&/!)&!+/?!(,&G!)A-!%-/),+:!?+)+B+<-D!

:8,;,0.1&.B2.&9$7&<,-$A0/H,3&/0&.B,&32.2&1,.&37</0A&.B,&-<,2./$0&$E&.B,&"G$0.,0.&L820*&-20&Q,&

C<,3,E/0,3& E$<& 71,& /0& G$01.<7-.$<& Q9& -<,2./0A& "625$</.,1*(& 02;,3& ,8,;,0.& 1,../0A1I& %B/-B&

$/%:0?-!G&?-:! <-))$/8<! +/?! +/! -<)$G+)$/8! E-%$@-! +<<$8/G-/)D! HA-! %&::-%)$&/! &(! N+C&,$)-<! *$::!

(0/%)$&/!+<!1&0,!)&&:!<-)!(&,!)A-!%,-+)$&/!&(!)A-!G&?-:!$/!;&/<),0%)&,D!

.9!K*42(!

O()-,! ($/$<A$/8! )A-! @,-@+,+)$&/! @A+<-4! 1&0! %+/! <)+,)! B0$:?$/8! 1&0,! @,&\-%)! $/! )A-! %&G@0)-,4!

B-($<,&9$7&Q7/83&/.&/0&<,28/.9M&W/.B&.B,&C<,3,E/0,3&-$0.,0.I&.B,&"625$</.,1*&203&.B,&G$0.,0.&L820I&

1&0! *$::! %,-+)-! +! ?$8$)+:! G&%I0@4! *A$%A! +::&*<! (&,! %&/<),0%)+B$:$)1! +/+:1<$<! +/?! $G@,&C-?!

%&&,?$/+)$&/D!



! 7+8-!9!25!

^/!;&/<),0%)&,4!1&0!%+/!$/<-,)!)A-!5L!@,&\-%)!@:+/<!)A+)!1&0!A+C-!+C+$:+B:-!$/!?$8$)+:!(&,G+)!&/!

E8$$<1& $E& .B,& C<$N,-.M& 'B/1& ,02Q8,1& ".<2-/0A*& $E& XK& 3,1/A0& /0E$<;2./$0& %/.B& #$,)0+:! Y0$:?$/8!

-:-G-/)<D!

J:-G-/)<!)A+)!1&0!G$<<-?!*A-/!1&0!?&%0G-/)-?!)A-!%&/)-/)!?0,$/8!)A-!@,-@+,+)$&/!@A+<-!%+/!

B-!+??-?!)&!)A-!@:+/!%&/)$/0&0<:1W!)A-!@:+/!*$::!B-!-/,$%A-?!)A,&08A&0)!)A-!G&?-:$/8!@A+<-<!

+/?!*$::!B-%&G-!+!C+:0+B:-!,-(-,-/%-!(&,!)A-!@,&\-%)D!

H&!-<)+B:$<A!)A-!:$/I!*$)A!)$G-!+/?!%&<)!+<@-%)<!&(!1&0,!@,&\-%)4!1&0!*$::!+<<$8/!E-%$@-<!)&!G&?-:!

-:-G-/)<D! J+%A! E-%$@-! ,-@,-<-/)<! +! ?+)+! @+%I+8-! )A+)! %&/)+$/<! +::! $/(&,G+)$&/! ,-Z0$,-?! (&,!

-<)$G+)$/84!<%A-?0:$/84!+/?!%&/),&::$/8D!!

?$1.&$E&.B,&"625$</.,*&,8,;,0.1&%/88&B25,&C<,a+<<$8/-?!E-%$@-<4!B0)!-:-G-/)<!)A+)!1&0!?$?!/&)!

@,-?-($/-! *$::! ,-Z0$,-! 1&0! )&! <-:-%)! +! E-%$@-D! H&! -/<0,-! )A+)! -+%A! -:-G-/)! $/! )A-! G&?-:! $<!

/0-873,3& /0& .B,&32.2Q21,I&9$7&-20&C,<E$<;&;$3,8& -B,-Y1&%/.B&G$01.<7-.$<=1&"Z,-/C,&GB,-Y,<*&

(0/%)$&/+:$)1D!L0,$/8!)A-!%,-+)$&/!&(!)A-!G&?-:!1&0!%+/!+:,-+?1!8-)!+/!&C-,C$-*!&(!)A-!Z0+/)$)$-<!

B1!<-:-%)$/8!-:-G-/)<!+/?!?$<@:+1$/8!)A-!Z0+/)$)$-<!)A+)!*$::!B-!<+C-?!)&!)A-!?+)+B+<-D!!

O()-,!%&G@:-)$&/!+/?!%A-%I$/8!&(!)A-!G&?-:4!1&0!%+/!@0B:$<A!)A-!G&?-:aB+<-?!$/(&,G+)$&/!!!B1!

E-%$@-! +/?! B1! _&%+)$&/! !! )&! )A-! %-/),+:! ?+)+B+<-D! N,&G! )A-,-4! $)! *$::! B-%&G-! +C+$:+B:-! (&,!

-<)$G+)$/84!<%A-?0:$/84!+/?!%&/),&::$/8!@0,@&<-<D!!

O??$)$&/+::14! 1&0!%+/!G+I-!PL! $/(&,G+)$&/!+C+$:+B:-! (&,!0<-! $/!+!H&)+:!')+)$&/W!B1!@:+%$/8! <$)-!

<0,C-1$/8!@&$/)<!$/!)A-!?-<$,-?!@&<$)$&/<!&(!)A-!G&?-:D!j4!g!+/?!k!%&&,?$/+)-<!&(!)A-<-!@&$/)<!%+/!

B-!),+/<(-,,-?!$/)&!+!<$)-!<0,C-1$/8!?+)+!($:-D!

C9!L,%#F'%2!

^/! J<)$G+)&,4! 1&0! %+/! 0<-! )A-! G&?-:aB+<-?! Z0+/)$)$-<4! <+C-?! (,&G! ;&/<),0%)&,4! )&! %,-+)-! +!

G&?-:aQ21,3&,1./;2.,M&'B,&"Z,-/C,*&32.2&C2-Y2A,&-$0.2/01&.%$&233/./$028&829,<1&$E&/0E$<;2./$0&

)A+)!G+I-!$)!@&<<$B:-!)&!%+:%0:+)-!%&<)<!(,&G!G&?-:aB+<-?!Z0+/)$)$-<W!M-)A&?<4!*A$%A!,-@,-<-/)!

+%)$C$)$-<! &,! ),+?-<D! +/?! E-<&0,%-<4! $/! *A$%A! )A-! @,$%-<! &(! :+B&,4! G+)-,$+:4! -Z0$@G-/)4! +/?!

<0B%&/),+%)-?!*&,I!+,-!?-($/-?D!

N,&G!-+%A!&(!)A-!:+1-,<!&(!$/(&,G+)$&/!b_&%+)$&/4!E-%$@-4!M-)A&?4!+/?!E-<&0,%-c4!+!%&<)!,-@&,)!

%+/! B-! %,-+)-?4! @,&C$?$/8! 1&0! *$)A! _&%+)$&/aU21,3FI& ,8,;,0.aB+<-?4! +%)$C$)1aB+<-?! +/?!

,-<&0,%-aB+<-?!%&<)!C$-*<!&(!)A-!@,&\-%)D!N&,!-+%A!:+1-,!&(!$/%:0?-?!$/(&,G+)$&/4!1&0!%+/!?-($/-!

1&0,!&*/!%&<)!8,&0@$/8!!!%:+<<$($%+)$&/!!!*A$%A!$<!0<-?!)&!%+)-8&,$f-!1&0,!%&<)!,-@&,)<D!

E-<&0,%-!@,$%-<! +,-!G+$/)+$/-?! $/! )A-!J<)$G+)&,! :$B,+,14!*A$%A!+::&*<! 1&0! )&!%-/),+::1!0@?+)-!

)A-!@,$%-<!&(! :+B&,4!G+)-,$+:4!-Z0$@G-/)4!+/?!<0B%&/),+%)-?!*&,ID!=@?+)$/8!@,$%-! $/(&,G+)$&/!

%+/!B-!?&/-!+)!+/1!G&G-/)!&/!+!@,&\-%)aB1a@,&\-%)!B+<$<D!

g&0! %+/! %,-+)-! %0<)&G-,! )-/?-,! ?&%0G-/)<! B1! ?-($/$/8! @,&($)! +/?! ,$<I! G+,8$/<! +/?!

<0B<-Z0-/):1!?$C$?$/8!)A-G!&C-,!)A-!<@-%$($-?!%&<)!8,&0@<!$/!1&0,!-<)$G+)-D!

:1./;2.$<=1&U/3&L2-Y2A,&E70-./$028/.9&%/88&B,8C&9$7&.$&-<,2.,&U/3&L2-Y2A,1I&<,-,$C-!+/?!%&G@+,-!

Z0&)-<4!+/?!)&!%,-+)-!%&<)!,-@&,)<!$/!*A$%A!Z0&)-?!@,$%-<!+,-!0<-?D!

D9!K'+'@2!)*,%,!'+4!M&4@2%!

6<$;&:1./;2.$<I&9$7&-20&-<,2.,&2&"102C1B$.*&$E&.B,&-7<<,0.&,1./;2./0A&1.2.71&2.&209&;$;,0.M&

HA$<!(,&f-/!<)+)0<!&(!)A-!-<)$G+)-!%+/!B-!&@-/-?!$/!;&<)!M+/+8-,d!+!)&&:!)A+)!A-:@<!1&0!)&!%A-%I!

)A-!@,&\-%)!<)+)0<!%&G@+,-?!)&!)A-!B0?8-)4!+/?!)&!+/+:1f-!C+,$+/%-!B-)*--/!C-,<$&/<D!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2P!

@0& G$1.& ?202A,<I& 9$7& -20& 1C,-/E9& .B,& C<$N,-.=1& Q73A,.& Q9& 3,E/0/0A& "'2<A,.& G$1.1*M& 4E.,<&

$G@&,)$/8!C-,<$&/<!(,&G!J<)$G+)&,4!1&0!%+/!?$,-%):1!<--!*A+)!)A-!<)+)0<!&(!)A-!@,&\-%)!$<D!

QA-/!1&0! $G@&,)! <-C-,+:! C-,<$&/<!&(!1&0,!-<)$G+)-!&C-,! )$G-4!;&<)!M+/+8-,!*$::!A-:@!1&0! )&!

%&G@+,-! )A-<-! C-,<$&/<W! %&<)! +/?! Z0+/)$)1! C+,$+/%-<! +,-! <A&*/! 8,+@A$%+::14! +/?! A-:@! 1&0! )&!

$?-/)$(1!*A-,-!%A+/8-<!*-,-!&,!<A&0:?!A+C-!B--/!G+?-D!

Q$)A!)A-!$/)-,+%)$C-!:$/I!&(!;&<)!M+/+8-,!)&!KL!7,-<-/)-,4!1&0!%+/!8-)!(--?B+%I!(,&G!)A-!G&?-:!

(&,!%&<)!:$/-!$)-G<!)A+)!1&0!<-:-%)!$/!;&<)!M+/+8-,W!KL!7,-<-/)-,!A$8A:$8A)<!-:-G-/)<!(,&G!)A-!

G&?-:!)A+)!@,&C$?-?!Z0+/)$)$-<!(&,!)A-!<-:-%)-?!$)-GD!

B9!E2N&2+-2!

H&!?-($/-!)A-!<-Z0-/%-!&(!1&0,!@,&\-%)4!1&0!*$::!?$C$?-!)A-!@,&\-%)!$/)&!@A+<-<!+/?!f&/-<4!<$G$:+,!

)&!?-<$8/$/8!+!%&/<),0%)$&/!<-Z0-/%-!&/!@,$/)!&0)<!&(!5L!@:+/<D!O%)$C$)$-<!)A+)!*-,-!?-($/-?!$/!

)A-!E-%$@-<!+,-!8,&0@-?!$/)&!H+<I<!+/?!-+%A!&(!)A-!H+<I<!%+/!B-!+<<$8/-?!+/!&,?-,!&(!-F-%0)$&/D!

^/!;&/<),0%)&,4!%&/<),0%)$&/!@A+<-<!+/?!f&/-<!+,-!?-($/-?!0<$/8!+!Q&,I!Y,-+I?&*/!'),0%)0,-!

SWU+TM&'B,&WU+&,O/1.1&$E&2&-$88,-./$0&$E&E/8.,<1&S"288&-$0-<,.,&,8,;,0.1*T&203&H$0,1&S"H$0,&U&$0&

<.$<9&[*T&203&-20&-$0.2/0&21&;209&8,5,81&21&<,P7/<,3&E$<&9$7<&C<$N,-.M!

\C./$01&E$<&SC2<.1&$ET&.B,&WU+&C<$5/3,&9$7&%/.B&.B,&E8,O/Q/8/.9&.B2.&9$7&0,,3&.$&C,<E$<;&"%B2.&

/E]*&202891,1&.$&2<</5,&2.&.B,&$C./;28&1,P7,0-,&E$<&.B,&C<$N,-.M!

HA-!QY'!)A+)!1&0!?-($/-!%+/!B-!0<-?!(&,!B&)A!-<)$G+)$/8!+/?!<%A-?0:$/8!@0,@&<-<4!*A$%A!G+I-<!

$)!@&<<$B:-!)&!8-/-,+)-!%&<)!-<)$G+)-<!(&,!%&/<),0%)$&/!f&/-<D!

79!E->24&(2!

HA-!%&G@:-)-!<-)!&(!H+<I<!+/?!)A-$,!<-Z0-/%$/8!$/(&,G+)$&/!)A+)!1&0!?-($/-?!$/!;&/<),0%)&,!+,-!

+C+$:+B:-!(&,!<%A-?0:$/84!@,&C$?$/8!1&0!*$)A!+/!+0)&G+)-?!*+1!&(!<%A-?0:-!%&/)-/)!%,-+)$&/D!

HA-!<@-%$($-?!QY'!8$C-<!1&0!)A-!&,8+/$f+)$&/!&(!)A-!<%A-?0:-!&,!!!$/!;&/),&:!!!)A-!_&%+)$&/<!(&,!

)A-!:&%+)$&/aB+<-?!<%A-?0:-D!

^/!;&/),&:4!+::!Z0+/)$)14! :+B&,4!G+)-,$+:4!-Z0$@G-/)!+/?!<0B%&/),+%)&,! $/(&,G+)$&/! $<!+C+$:+B:-D!

Q$)A!)A$<!<-)!&(!$/@0)!?+)+4!%,-*<!+/?!@,&?0%)$&/!(+%)&,<4!+<!*-::!+<!@,-?-%-<<&,!+/?!<0%%-<<&,!

,-:+)$&/<!B-)*--/!H+<I<4!%+/!B-!?-($/-?4!,-<0:)$/8!$/!+!G&?-:aB+<-?!<%A-?0:-D!

'1/%A,&/$f$/8!)A-!%,-+)-?!<%A-?0:-!$/!;&/<),0%)&,!%&G@:-)-<!)A-!KL!G&?-:D!

Y9!E#F&('%2!

O::! #$,)0+:! Y0$:?$/8! $/(&,G+)$&/4! $/%:0?$/8! )$G-! +/?! %&<)4! %+/! B-! <+C-?! $/)&! +! KL! 7,-<-/)-,!

G&?-:D!Q$)A! KL! 7,-<-/)-,4! 1&0! %+/! /+C$8+)-! )A,&08A! )A-! #$,)0+:! Y0$:?$/8!G&?-:4! ?1/+G$%+::1!

%,-+)-!<-%)$&/<4!+/?!<$G0:+)-!)A-!<%A-?0:-!)A+)!1&0!%,-+)-?D!

KL!7,-<-/)-,!<A&*<!*A-,-!H+<I<!+,-!-F-%0)-?! $/! )A-!B0$:?$/8!B1!G-+/<!&(!%&:&,!%&?$/8W!-+%A!

%&:&,! ,-@,-<-/)<! +! )1@-! &(! H+<I! b),+?-4! @A+<-4! -)%DcD! Q$)A! )A-! <%A-?0:-! <$G0:+)$&/4! 1&0! %+/!

+/+:1f-!1&0,!<%A-?0:-!(,&G!-C-,1!@&$/)!$/!)A-!@,&\-%)!+/?!1&0!%+/!\0G@!)&!?+)-<!&(!$/)-,-<)4!+<!

?-<$,-?D!

09!)*+%$*(!

O()-,!)A-!@:+//$/8!@A+<-4!1&0!%+/!%&/),&:!)A-!%&<)!+/?!@,&8,-<<!&(!)A-!@,&\-%)!*$)A!;&/),&:!+/?!

J<)$G+)&,D!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2X!

@0& G$0.<$8=1& G$0.<$8& GB2<.I& '21Y1& -20& Q,& ;2<Y,3& -$;C8,.,3& Q9& V$-2./$0M& @/<)+/)! (--?B+%I! $<!

@,&C$?-?!B1!%&G@+,$/8!)A-!%0,,-/)!@,&8,-<<!)&!)A-!@:+/D!L+)+!-/)-,-?!$/!)A-!;&/),&:!;A+,)!+,-!

0<-?!)&!@-,(&,G!(&,-%+<)<!&(!(0)0,-!%&G@:-)$&/!&(!H+<I<4!B+<-?!&/!+%)0+:!@,&?0%)$&/!,+)-<D!

^/!J<)$G+)&,4!1&0!%+/!-/)-,!)A-!+%)0+:!%&<)<!(&,!)A-!@,&\-%)!)&!?+)-!B1!?-($/$/8!G$:-<)&/-!?+)-<4!

+/?!-/)-,$/8!)A-!%&<)<4!@-,!%&<)!)1@-!)&!?+)-D!

=9!E#F&('%2!

O()-,!<1/%A,&/$f$/8!)A-!;&/<),0%)&,!G&?-:!*$)A!)A-!+%)0+:!@,&8,-<<!+/?!%&<)!?+)+!-/)-,-?!$/)&!

)A-!<1<)-G!)A,&08A!;&/),&:!+/?!J<)$G+)&,4!+/!0@?+)-?!C-,<$&/!&(!)A-!KL!7,-<-/)-,!G&?-:!%+/!

B-!@0B:$<A-?D!

^/!KL!7,-<-/)-,4!1&0!%+/!/&*!C$<0+::1!%&G@+,-!+/1!?$((-,-/%-<!B-)*--/!<%A-?0:-?!@,&?0%)$&/!

+/?! +%)0+:! @,&?0%)$&/D! L$((-,-/)! C$<0+:$f+)$&/! G&?-<! +::&*! 1&0! )&! A$8A:$8A)! <-%)$&/<! &(! )A-!

B0$:?$/8!)A+)!+,-!?-:+1-?D!

A/9!K'+'@2!

O)!+/1!G&G-/)!?0,$/8!)A-!?-<$8/4!@:+//$/8!+/?!%&/<),0%)$&/!@A+<-<4!1&0!%+/!+/+:1f-!)A-!%&<)!&(!

)A-!@,&\-%)!B1!%&G@+,$/8!$)!)&!)A-!B0?8-)!$/!;&<)!M+/+8-,D!

JK&L<,1,0.,<=1&:2<0,3&D287,&402891/1&E70-./$028/.9&B,8C1&9$7&.$&P7/-Y89&20289H,&.B,&C,<E$,G+/%-!

&(!1&0,!@,&\-%)D!;&<)!($:)-,<!<0@@&,)!(&%0<$/8!&/!<@-%$($%!+,-+<!+/?!-:-G-/)<D!

! !

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2K!

"#$%&'(!)*+,%$&-%#*+!#+!%>2!?2,#@+!8>',2!

AB'@0";/0"'

I>#,! R#$,%! ,2-%#*+!42,-$#P2,!>*<!G*&!-'+!J$2J'$2! R*$!P&#(4#+@!G*&$!"#$%&'(!)*+,%$&-%#*+!4'%'!

F*42(!PG!42R#+#+@!'!)*+%2+%!8('+T!J$2J'$#+@!'!4'%'P',2!'+4!,2%%#+@!&J!G*&$!J$*S2-%6!

!

)*((2-%!)*+%2+%!'+4!?2R#+2!)*+%2+%!8('+!

"#$%&'(! )*+,%$&-%#*+! J$*S2-%,! ,%'$%! PG! -*((2-%#+@! %>2! ';'#('P(2! J$*S2-%! #+R*$F'%#*+T! '+4!

,&P,2N&2+%(G!J('++#+@!>*<!%>#,! #+R*$F'%#*+!-'+!P2!%$'+,('%24!#+%*!'!"#$%&'(!M&#(4#+@!F*42(6!

MG! '+'(GZ#+@! %>2! ,2%! *R! J$*S2-%! #+R*$F'%#*+! '+4! 42R#+#+@! R*$! <>#->! J&$J*,2,! "#$%&'(!

)*+,%$&-%#*+! J$*-2,,2,! <#((! P2! &,24T! '! J('+! ,>*&(4! P2! F'42! R*$! >*<! %*! -'J%&$2! %>2!

#+R*$F'%#*+!%>'%!<#((!P2!#+!%>2!F*42(!G*&!-$2'%26!

HA-!?-($//./$0&$E&.B,&"V,5,8&$E&K,.2/8*&C8291&20&/;C$<.20.&<$8,&/0&.B,&G$0.,0.&L820M&'B,&V,5,8&$E&

L-)+$:!$<!+!<%+:-!)A+)!,-@,-<-/)<!)A-!+G&0/)!&(!$/(&,G+)$&/!+/?!)A-!:-C-:!&(!+%%0,+%1!&(!)A-!PL!

,-@,-<-/)+)$&/!)A+)!$<!$/%:0?-?!$/!)A-!#$,)0+:!Y0$:?$/8!G&?-:D!N&,!%&/%-@)0+:!@A+<-!@:+//$/8!+/?!

-<)$G+)$/84!)A-!_-C-:!&(!L-)+$:!%+/!B-!I-@)!:&*d!(&,!?-)+$:-?!@:+//$/8!+/?!-<)$G+)$/84!)A-!_-C-:!&(!

L-)+$:!&(!)A-!G&?-:!b+/?!)A0<!)A-!-:-G-/)<!$/%:0?-?!$/!$)c!%+/!B-!A$8A-,4!B0)!&/:1!$(!/--?-?D!!!

^/!G&<)!&(!1&0,!@,&\-%)<4!$)!*$::!B-!*&,)A!G&?-:$/8!%&G@:$%+)-?!B0$:?$/8!<),0%)0,-<!*$)A!%&G@:-F!

<A+@-<!B1!0<$/8!G&?-:!-:-G-/)<!A+C$/8!G&,-! <$G@:-!8-&G-),1D!HA$<! <@--?<!0@!G&?-:$/8!+/?!

*$::4!G&<)!&(!)A-!)$G-4!<)$::!,-<0:)!$/!)A-!Z0+/)$)$-<!1&0!/--?!+/?!)A-!?-<$,-?!C$<0+:$f+)$&/<D!!

M&?-:!<$G@:$($%+)$&/<4!$D-D!+@@:1$/8!+!:&*-,!_-C-:!&(!L-)+$:!)&!-:-G-/)<4!A+C-!)&!B-!),+%-+B:-!+/?!

%:-+,:1! ?&%0G-/)-?! )&! 8$C-! +::! 0<-,<! &(! )A-! G&?-:aB+<-?! ?+)+! $/<$8A)! $/)&! A&*! @+,)<! &(! )A-!

@,&\-%)!+,-!,-@,-<-/)-?!$/!)A-!@,&\-%)!$/(&,G+)$&/D!!

6<$;&D/-$& +$E.%2<,=1&'-,C$%-<!-F@-,$-/%-4! %&/)-/)!?&%0G-/)+)$&/! $<!B-<)! ,-%&,?-?!0<$/8! :$<)<!

%,-+)-?! $/! +! <@,-+?<A--)! +@@:$%+)$&/4! <0@@:-G-/)-?!B1! +/1! %&,,-<@&/?$/8! <%,--/<A&)<4! )+I-/!

(,&G!)A-!+C+$:+B:-!@,&\-%)!?&%0G-/)+)$&/D!!!

HA-!<&a-288,3&"G$0.,0.&L820*&3,1-</Q,1&<,-$A0/H,3!,-+:!B0$:?$/8!-:-G-/)<!(,&G!)A-!%&/<),0%)$&/!

?&%0G-/)+)$&/4!)A-!)&&:<!+/?!+)),$B0)-<!0<-?!(&,!G&?-:$/84!)A-!:&%+)$&/!&(!)A-!8$C-/!<),0%)0,-4!

+/?!)A-!@,&@-,)$-<!)A+)!*$::!B-!-F),+%)-?4!@:0<!)A-$,!@0,@&<-!$/!)A-!-/)$,-!<1<)-GD!

HA-!;&/)-/)!7:+/!%&/)+$/<!%&G@&/-/)<!)+I-/!(,&G!)A-!+,%A$)-%)0,+:4!<),0%)0,+:4!+/?!G-%A+/$%+:!

?&%0G-/)+)$&/!)A+)!$<!+C+$:+B:-!(&,!)A-!@,&\-%)D!!

8+-'9"1"(1,6'":,+:+,-%+)"+*"-.'"%)*+,;1-%+)"-.1-"%3"'33')-%1("*+,"0+)3-,$0-%+)":$,:+3'3"%3":,+<%&'&"

=>" ?)+7('&6'" &1-1" :10?16'3" 01(('&" @'0%:'3A" 7.%('" -.'" ;+&'(" &%3:(1>3" -.'" 6'+;'-,>" +*" -.'"

=$%(&%)6"'(';')-3"1)&"*''&3"-.'"@'0%:'3"7%-."-.'"1::,+:,%1-'"B$1)-%-%'3C"

Per Christiansson
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! 7+8-!9!2S!

! H:[!I:9!)\LOIL!O!):]IL]I!8^O]!5]!EIL8E!

Q-!<088-<)!)A-!(&::&*$/8!<)-@<!*A-/!1&0!%,-+)-!+!;&/)-/)!7:+/W!

2D! E-C$-*!)A-!%&/<),0%)$&/!?&%0G-/)<!)&!(+G$:$+,$f-!1&0,<-:(!*$)A!)A-!B0$:?$/8d!:&&I!(&,!

)1@$%+:!%&/<),0%)$&/!G-)A&?<!B1!<1<)-G!%:+<<$($%+)$&/!?$C$<$&/D!

5D! ^?-/)$(1! -+%A! 0/$Z0-! -:-G-/)! $/! )A-! ?,+*$/8<4! (&,! -F+G@:-! +! ':+B! &/! L-%I4! +/?!

%+@)0,-! +! <%,--/<A&)! &(! $)! (,&G! )A-! ?,+*$/8<D! >$C-! +??$)$&/+:! $/(&,G+)$&/4! <0%A! +<!

)A$%I/-<<!(&,!-F+G@:-4!)&!+<<$<)!)A-!-<)$G+)&,D!D.%3"-%'3"-.'"6,1:.%01("&'30,%:-%+)"*,+;"

-.'"&+0$;')-3"-+"-.'"2+)-')-"4(1)A"7.%0."7%((A"%)"-$,)A"&'30,%='".+7"-.'"'(';')-"7%(("

='",':,'3')-'&"%)"-.'";+&'(C!

PD! K,E/0,&20&,8,;,0.=1&C<$C,<./,1&Q1! ($,<)!?-<$8/+)$/8! )A-! :+1-,! $)!*$::!B-!<)&,-?!&/!b)&!

&,8+/$f-!1&0,!*&,I!-(($%$-/):14!*-!,-%&GG-/?!?-($/$/8!+! :+1-,! (&,!-+%A! $)-G! $/! )A-!

;&/)-/)!7:+/cD!M+I-!)A-!:+1-,!/+G-!<$G$:+,!)&!)A-!E-%$@-!/+G-!)&!G+I-!$)!-+<$-,!)&!

($/?!+/?!<-:-%)!-:-G-/)<D!l--@!$/!G$/?!)A+)!)A-!G+F$G0G!/0GB-,!&(!%A+,+%)-,<!)A+)!

1&0!%+/!0<-!$/!+!:+1-,!/+G-!$<!5TD!!

XD! L-($/-!*A$%A!)&&:!b-:-G-/)!)1@-c!*$::!B-!0<-?!)&!G&?-:!+/!-:-G-/)D!HA$<!,-Z0$,-<!1&0!

)&! A+C-! )A&,&08A:1! <)0?$-?! )A-! %&::-%)$&/! &(! @,&@-,)$-<! +/?! Z0+/)$)$-<! )A+)! +,-!

+C+$:+B:-!(&,!-+%A!)&&:D!HA$<!<)-@!/--?<!%:&<-!%&&,?$/+)$&/!B-)*--/!)A-!G&?-:-,!+/?!

.B,& ,1./;2.$<M& WB2.& ;/AB.& Q,& 20& ^,219=& .$$8& E$<& ;$3,8/0A& .B,& C2<./-782<& ,8,;,0.&

G$8A)!B-!/&)!B-!)A-!G&<)!0<-(0:!)&&:!(&,!@,&?0%$/8!)A-!%&,,-%)!-<)$G+)$/8!Z0+/)$)$-<D!

KD! L-($/-! )A-!-:-;,0.=1&6/88& .9C,&203&L,0&-$8$<R& .B/1& /1&B$%&.B,&,8,;,0.&%/88&2CC,2<& /0&

)A-!5L!@:+/!C$-*!+/?!&)A-,!5L!C$-*<D!

SD! K,E/0,&.B,&,8,;,0.=1&;2.,</28&<,C<,1,0.2./$0R&.B/1&/1&B$%&.B,&,8,;,0.&%/88&2CC,2<&/0&

PLD!

TD! O??! %&GG-/)<4! +??$)$&/+:! <%,--/<A&)<4! +/?! ?-)+$:! ,-(-,-/%-<4! +<! /--?-?4! )&!

%&GG0/$%+)-!-:-G-/)!8-&G-),1!+/?!@&<$)$&/$/8D!

6D! L-($/-! +!E-%$@-! %&?-! +/?!/+G-! )A+)!*$::! ,-@,-<-/)! )A$<! -:-G-/)! $/! )A-! l/&*:-?8-!

L+)+B+<-D!!

[D! L-($/-!)A-!;:+<<!&(!)A-!-:-G-/)!*A$%A!)-::<!)A-!E-%$@-!*$)A!*A$%A!)&&:!)&!B-!0<-?!$/!

;&/<),0%)&,4!&,!*A$%A!Z0+/)$)1!)1@-<!%+/!B-!?-)-,G$/-?D!N&,!-F+G@:-4!$(!+!(&0/?+)$&/!

B-+G!E-%$@-!$<!)&!B-!0<-?!(&,!+!B-+G!G&?-:-?!*$)A!)A-!Q+::!)&&:D!

! !

;,-+)$/8! +! ;&/)-/)! 7:+/! $<! +! )-+G! -((&,)W! +::! 0<-,<! &(! )A-! $/)-8,+)-?! KL! $/(&,G+)$&/! A+C-! )&!

-/<0,-!)A+)!)A-!$/@0)!)A-1!/--?!*$::!B-!,-@,-<-/)-?!$/!)A-!:-C-:!&(!+%%0,+%1!)A+)!$<!,-Z0$,-?!)&!

-/+B:-! %,-+)$&/! &(! )A-! ?-<$,-?! ?-:$C-,+B:-<! b-D8D! @:+/<4! -<)$G+)-<4! <%A-?0:-<4! <)+)0<! ,-@&,)<4!

C$<0+:$f+)$&/<cD!

QA-/! 1&0! %,-+)-! )A-! ;&/)-/)! 7:+/4! 1&0! *$::! -F@-,$-/%-! )A-! ($,<)! B-/-($)! &(! %,-+)$/8! KL!

$/(&,G+)$&/!(&,!)A-!@,&\-%)W!B1!?$<%0<<$/8!)A-!<,P7/<,3&/0C7.&E$<&,2-B&.,2;&;,;Q,<=1&A$281I&9$7&

*$::!8-)!+!%&GG&/!0/?-,<)+/?$/8!&(!)A-!@,&\-%)D!

g&0!%+/!%,-+)-!+!8&&?!%&/)-/)!@:+/!B1!0<$/8!)A-!)+B:-!B-:&*!+<!+!)-G@:+)-D!

!

Q#@&$2!D!)!LV'FJ(2!)*+%2+%!8('+!

)*42 ]'F2
^'G2$!

]'F2
LV%

8'$2+%!

K'%2$#'(

]2<!

]'F2

?2%'#(!

\2R2$2+-2
)(',, Q#(( 82+

K'%2$#'(

)*FF2+%

O44_(!

E-$22+!

E>*%,

\2-#J2!`!Q';*$#%2 ^'G2$

L(2F2+%

IGJ2
.?!E-$22+!E>*% 5?)(',,#R#-'%#*+



! 7+8-!9!2T!

I#J,!a!I$#-W,9!

E1>',3!!!=<-!+/!0/?-,<%&,-!+<!)A-!($,<)!%A+,+%)-,!$/!)A-!_+1-,!/+G-4!<&!)A+)!*A-/!1&0!&,8+/$f-!

)A-!:$<)!+:@A+B-)$%+::14!+::!&(!)A-!G&?-:!:+1-,<!G&C-!)&!)A-!)&@!+/?!+/1!jEJN!:+1-,<!$G@&,)-?!*$)A!

)A-!LQ><!*$::!<-)):-!)&!)A-!B&))&GD!O<!B-<)!@,+%)$%-4!$/%:0?-!+!%:+<<$($%+)$&/!?$C$<$&/!%&?-!$/!)A-!

:+1-,! /+G-! )&! G+I-! $)! -+<$-,! )&! %&&,?$/+)-! -:-G-/)<! *$)A! E-%$@-<! ?0,$/8! E-%$@-! :$/I+8-D!

O/&)A-,!B-<)!@,+%)$%-!/+G$/8!%&/C-/)$&/! $<! )&! $/%:0?-!+/!-F)-/<$&/! (&,!-+%A!G&?-:! :+1-,! b(&,!

-F+G@:-4!'HE!(&,!+!<),0%)0,+:!:+1-,cd!)A$<!@,&C$?-<!+/&)A-,!A-:@(0:!G-)A&?!&(!<&,)$/8!)A-!:$<)D!

F0,'')3.+-3!!!M+,I!0@!+/?!+//&)+)-!)A-!<%,--/<A&)<!)&!%:-+,:1!%&GG0/$%+)-!-:-G-/)!$?-/)$($-,<!

$/!)A-!?,+*$/8<D!E-G-GB-,4!)A-!;&/)-/)!7:+/!$<!G-+/)!)&!B-!)A-!G+$/!80$?-:$/-!(&,!G&?-:$/8!&/!

*A+)! -:-G-/)<! )&! $/%:0?-! $/! )A-!G&?-:! +/?! A&*! )A-1! <A&0:?! B-! ,-@,-<-/)-?D! O??$)$&/+::14! $)!

A-:@<! )A-! @,&\-%)! -<)$G+)&,! )&! 0/?-,<)+/?! *A$%A! E-%$@-! %:+<<$($%+)$&/<! +/?! /+G-<! <A&0:?! B-!

+<<$8/-?D!

G5! !! HA-! ^L! $<! 0<-?! (&,! L&&,<4! Q$/?&*<! +/?! ]B\-%)<D! ^)! A-:@<! 1&0! )&! ?$<)$/80$<A! B-)*--/!

-:-G-/)<! )A+)! A+C-! B--/! G&?-:-?! 0<$/8! )A-! <+G-! >L_! &B\-%)4! B0)! A+C-! ?$((-,-/)! <$f-<! b(&,!

-F+G@:-4!Q!<)--:!B-+G<cD!Q$/?&*<!+/?!L&&,<!?&!/&)!+@@-+,!&/!+!<-@+,+)-!:+1-,4!B-%+0<-!)A-1!

+,-!)$-?!)&!)A-!Q+::!-:-G-/)!$/!*A$%A!)A-1!+,-!@:+%-?d!)A-!^L!*$::!A-:@!1&0!)&!($:)-,!+/?!$<&:+)-!

-+%A!-:-G-/)!)1@-!:+)-,!$/!)A-!@,&%-<<D!!

HA-!0<-!&(!^L<!$<!+:<&!0<-(0:!$/!)A-!%+<-!*A-,-!G+/1!)1@-<!&(!&/-!-:-G-/)!+,-!$/%:0?-?!&/!)A-!

<+G-! :+1-,! b(&,!-F+G@:-4! $(! ($C-!?$((-,-/)! $/)-,$&,!*+::! )1@-<!*-,-! <)&,-?!&/! )A-! <+G-! ^/)-,$&,!

Q+::<!:+1-,c!!

H(';')-" D>:'" I" 2(133! !!M&<)! &(! )A-! )$G-4! 20& ,8,;,0.=<! )1@-! +/?! %:+<<! *$::! B-! )A-! <+G-! b(&,!

-F+G@:-4!G&?-:-?!*$)A!)A-!<:+B!)&&:4!%:+<<$($-?!+<!+!<:+Bcd!A&*-C-,4!)A$<!$<!/&)!+:*+1<!)A-!%+<-D!

O/!-:-G-/)!%+/!B-!G&?-:-?!0<$/8!)A-!')+$,! )&&:4!Q7.& .B,<,& /1&0$&-8211&-288,3&"1.2/<*R&1.2/<1&2<,&

%:+<<$($-?!+<!&B\-%)<!$/!)A-!;&/<),0%)&,!G&?-:$/8!-/8$/-D!!

O:<&4!$)!<&G-)$G-<!)+I-<!+!%&GB$/+)$&/!&(!-:-G-/)<!)&!+%%0,+)-:1!,-@,-<-/)!&/-!<1<)-G!$/!)A-!

G&?-:D! N&,! -F+G@:-4! %B,0& 9$7& B25,& .%$& 23N2-,0.& J& _*& `& aJb;;& +82Q1& $0& +! L-%I! *$)A! +!

3/EE,<,0-,& /0&,8,52./$0&$E&c*&`&acJ;;M&'B,<,&%$783&Q,&2&a&_*`&db;;&1C2-,&A2C&Q,.%,,0&.B,&

)*&!-:-G-/)<! 0/:-<<! 1&0! ($::-?! )A-! 8+@!*$)A! +!*+::D! HA$<!*+::! -:-G-/)!*&0:?! )-%A/$%+::1! B-! +!

)A$%I-/-?! -?8-! +/?! <A&0:?! B-! ,-@,-<-/)-?! B1! )A-! <+G-!M-)A&?! +<<-GB:1! $/! J<)$G+)&,D! HA-!

?$((-,-/%-!B-)*--/!)A-!<:+B!+/?!*+::!-:-G-/)<!*&0:?!B-!?$<)$/80$<A-?!B1!)A-!J:-G-/)!H1@-!+/?!

;:+<<!$/!)A-!;&/)-/)!7:+/!+/?!8$C-/!+!<-@+,+)-!,&*!+/?!%&?-D!

!

Q#@&$2!B!)!LV'FJ(2!*R!%>2!-*FP#+24!&,2!*R!E('P!'+4!['((!2(2F2+%!%GJ2,!
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! 7+8-!9!26!

J1-',%1(!!!HA-!G+)-,$+:!)-F)0,-!$<!)A-!($,<)!)A$/8!)A+)!$<!-F@&<-?!*A-/!C$-*$/8!+!G&?-:D!H+I-!)A$<!

&@@&,)0/$)1!)&!-/A+/%-!)A-!%&GG0/$%+)$&/+:!C+:0-!&(!)A-!G&?-:!B1!%A&&<$/8!,-+:$<)$%!)-F)0,-<!

+/?!($/$<A-<!(&,!)A-!G&?-:!-:-G-/)<D!

],8+/$f-! )A-! %&/)-/)! 1&0! ,-%&8/$f-! $/! )A-!@,&\-%)!?&%0G-/)+)$&/!B1! %:+<<$($%+)$&/! b<),0%)0,+:4!

+,%A$)-%)0,+:4!MJ74!-)%Dc!(&,!+!<),0%)0,-?!;&/)-/)!7:+/D!O!8&&?!*+1!)&!&,8+/$f-!1&0,!%&/)-/)!$<!

B1!+@@:1$/8!+!%:+<<$($%+)$&/!<1<)-G!b(&,!-F+G@:-4!=/$(&,G+)!bKFc4!Y;^'!bKLc!&,!H+:&!bM%)(1)&ccD!

HA-!;&/)-/)!7:+/!?&-<!/&)!A+C-!)&!B-!%&G@:-)-!B-(&,-!G&?-:$/8!%+/!%&GG-/%-D!^)!%+/!B-!?&/-!

$/! )A-! &,?-,! &(! %&/<),0%)$&/4! *A$%A! $<! A&*! )A-! G&?-:! $<! &@)$G+::1! B0$:)D! N&,! -F+G@:-4!

<0B<),0%)0,-!($,<)4!)A-/!(,+G-4!)A-/!-/C-:&@-4!-)%DD!HA$<!G-+/<!)A+)!&/%-!+!<-%)$&/!$<!?&/-4!)A-!

-<)$G+)&,!%+/!<)+,)!%,-+)$/8!E-%$@-<!*A$:-!)A-!/-F)!<-%)$&/!$<!B-$/8!%&G@$:-?D!N+C&,$)-<!%+/!B-!

%,-+)-?!*$)A!E-%$@-<!+:,-+?1!+))+%A-?4!*A$:-!)A-!%&/)-/)!@:+/! $<!<)$::!B-$/8!?-C-:&@-?!$/!&)A-,!

+,-+<4!G+I$/8!)A-!*A&:-!@,&%-<<!%&/%0,,-/)!+<!&@@&<-?!)&!:$/-+,D!

HA-!;&/)-/)!7:+/! $<!/&)!&/:1!+! )&&:! )&!?-($/-!*A+)! )&! $/%:0?-! $/! )A-!B0$:?$/8!G&?-:D!O()-,! )A-!

G&?-:!$<!%&G@:-)-?4!$)!*$::!<-,C-!+<!+!,-%&,?!&(!A&*!)A-!G&?-:!*+<!%,-+)-?4!+/?!+<!+!:-8-/?!(&,!

A&*! )&! ,-+?4! 0/?-,<)+/?4! +/?! ($:)-,! )A,&08A! )&! -+%A! $/?$C$?0+:! -:-G-/)4! +<! )A-1! *-,-!

$/)-,@,-)-?!(,&G!)A-!;&/<),0%)$&/!L&%0G-/)<D!

8$2J'$2!%>2!?'%'P',2!

HA-!#$,)0+:!;&/<),0%)$&/!?+)+B+<-! $<!)A-!%-/),+:!,-@&<$)&,1!(&,!+::!KL!$/(&,G+)$&/!8-/-,+)-?!$/!

)A-!<1<)-GD!HA-!?+)+B+<-!$<!?$C$?-?!$/)&!)*&!<-%)$&/<W!

!! HA-!')+/?+,?<!?+)+B+<-4!*A$%A!*$::!%&/)+$/!+::!I/&*:-?8-!+/?!$/(&,G+)$&/!8+)A-,-?!

B1!1&0,!%&G@+/1!&C-,!)$G-!

!! HA-! 7,&\-%)<! ?+)+B+<-4! &/-! &,! G&,-! ?+)+B+<-! <-%)$&/<! )A+)! %&/)+$/! +::! @,&\-%)a

<@-%$($%!?+)+D!

!

Q#@&$2!7!)!!I>2!"#$%&'(!)*+,%$&-%#*+!?'%'P',2!-*+,#,%,!*R!'!E%'+4'$4,!'+4!8$*S2-%,!?'%'P',2!

QA-/! 1&0! *&,I! &/! +! @,&\-%)4! 1&0! *$::! @0::! I/&*:-?8-! B+<-! $/(&,G+)$&/! (,&G! )A-! ')+/?+,?!

?+)+B+<-! +/?! <+C-! )A+)! $/! )A-! 7,&\-%)<! ?+)+B+<-D! HA$<! +::&*<! 1&0! )&! +:)-,! )A-! ?+)+! )&! G--)!

@,&\-%)!<@-%$($%!-<)$G+)$/8!+/?!<%A-?0:$/8!/--?<!*$)A&0)!+((-%)$/8!)A-!C+:0+B:-!I/&*:-?8-!?+)+D!

O:<&4!1&0!%+/!%,-+)-!@,&\-%)a<@-%$($%!$/(&,G+)$&/!$/!)A-!7,&\-%)!?+)+B+<-4!*$)A&0)!<+C$/8!$)!$/)&!

)A-!')+/?+,?<!?+)+B+<-D!

Y&)A!')+/?+,?<!+/?!7,&\-%)!?+)+B+<-<!%&/)+$/!E-%$@-<4!M-)A&?<!+/?!E-<&0,%-<4!*A$%A!$/%:0?-!

+::!)A-!,-Z0$,-?!$/(&,G+)$&/!(&,!-<)$G+)$/84!<%A-?0:$/84!+/?!%&/),&::$/8!+!@,&\-%)D!

!)"G)-,+&$0-%+)"-+"@'0%:'3A"J'-.+&3"1)&"@'3+$,0'3"

E-%$@-<4!M-)A&?<4! E-<&0,%-<4! +/?! _&%+)$&/<! +,-! )-,G<!0<-?!C-,1! <@-%$($%+::1! $/! #$%&! '&()*+,-!

+@@:$%+)$&/<W!



! 7+8-!9!2[!

\2-#J2,!+,-!)+8<!)A+)!+,-!+))+%A-?!)&!G&?-:!-:-G-/)<D!O!E-%$@-!$<!+!8,&0@!&(!@,&%-<<!+/?!$)-G!

?-($/$)$&/<4!$/%:0?-?!$/!)A-!E-%$@-!+<!J'-.+&3!+/?!@'3+$,0'34!)A+)!+,-!/--?-?!)&!%&/<),0%)!)A-!

B0$:?$/8!@+,)D!

K2%>*4,!?-($/-!)A-!@,&%-<<-<!,-Z0$,-?!)&!B0$:?!+!B0$:?$/8!@+,)D!O!M-)A&?!G+1!B-!%&G@+,-?!)&!

+/!+%)$C$)1!@-,(&,G-?!B1!+!),+?-!)A+)!$<!$/C&:C-?!$/!)A-!%&/<),0%)$&/!&(!)A-!B0$:?$/8!@+,)D!

HA-!M-)A&?<!-+%A!,-@,-<-/)!+!?$<)$/%)!*&,I!+%)$C$)1D!^)!$<!/&)!/-%-<<+,$:1!+!:$/-+,!@,&%-<<!*A-,-!

-+%A!<)-@!(&::&*<!?$,-%):1!+()-,!)A-!&)A-,D!HA-,-!G+1!B-!+!<$8/$($%+/)!)$G-!?-:+1!B-)*--/!-+%A!&(!

)A-!M-)A&?<D!

HA-!M-)A&?<!+,-!+!,-($/-G-/)!)A+)! $<!/-%-<<+,1!)&!+::&*!)A-! $G@:-G-/)+)$&/!&(!<%A-?0:$/8! $/!

)A-!KL!<&:0)$&/D!M-)A&?<!+,-!+<<$8/+B:-!)&!+!8$C-/!:&%+)$&/D!

J+%A! M-)A&?! *$::! A+C-! &/-! &,! G&,-! \2,*&$-2,W! +/! $/?$C$?0+:4! $?-/)$($+B:-4! +/?4! G&,-!

$G@&,)+/):14!%A+,8-+B:-!$)-G<!)A+)!%&/)+$/!%&<)!+/?!%&/<0G@)$&/!?+)+D!!

!! _+B&,!

!! M+)-,$+:!

!! JZ0$@G-/)!

!! '0B%&/),+%)-?!Q&,I!

!! ])A-,!

^/<)-+?!&(!$/%:0?$/8!E-<&0,%-<4!%&<)!%+/!+:<&!B-!?-($/-?!+)!)A-!M-)A&?!:-C-:!B1!<@-%$(1$/8!%&<)!

(&,!)A-!@,&%-<<!B1!%&<)!)1@-D!

^*-'%#*+!$<!)A-!)-,G!0<-?!)&!?-<%,$B-!+!C-,1!<@-%$($%!+,-+!&(!+!B0$:?$/8D!_&%+)$&/!$<!$G@&,)+/)!$/!

$?-/)$(1$/8!E-%$@-<4!M-)A&?<4!+/?!E-<&0,%-<4!B0)!+:<&!@:+1<!+!<$8/$($%+/)!,&:-!$/!<%A-?0:$/8D!!

QA-/! 1&0! )+8! +/! -:-G-/)! B1! +<<$8/$/8! +! E-%$@-! )&! $)4! )A-! <1<)-G!*$::! 8-/-,+)-! &/-! &,!G&,-!

"?,.B$3&@01.20-,1*(&$--7<<,0-,1&$E&.B,&?,.B$31&/0-873,3&/0&.B,&Z,-/C,M&:2-B&?,.B$3&@01.20-,&

%+,,$-<!_&%+)$&/!$/(&,G+)$&/d!M-)A&?!^/<)+/%-<!?,$C-!_&%+)$&/aB+<-?!<%A-?0:$/8!+/?!-<)$G+)$/8D!

@'0%:'"51-1"F-,$0-$,'"

HA-! E-%$@-! $/(&,G+)$&/! $/! )A-! #$,)0+:! ;&/<),0%)$&/! ?+)+B+<-! $<! <),0%)0,-?! $/! <0%A! +!*+1! )A+)!

@+,)<! &(! E-%$@-<! b$D-D!M-)A&?<! +/?! E-<&0,%-<c! %+/! B-! 0<-?! $/!G&,-! )A+/! &/-! E-%$@-4! *A$%A!

;2Y,1&/.&,219&.$&;202A,&9$7<&-$0.,0.M&'B/1&<,712Q/8/.9&/1&2-B/,5,3&Q9&.B,&71,&$E&"G$017;C./$0&

62-.$<1*I&%B/-B&3,E/0,&B$%&;7-B&$E&2&1.2032<3&?,.B$3&/1&0,,3,3&E$<&2&70/.&$E&Z,-/C,&203&!!&/-!

:-C-:!B-:&*!)A+)!!!A&*!G0%A!&(!+!<)+/?+,?!E-<&0,%-!<A&0:?!B-!0<-?!(&,!+!0/$)!&(!M-)A&?D!

N&,!-F+G@:-4!!

!! HA-!+G&0/)!&(!<)+/?+,?!M-)A&?!/--?-?!$/!+!E-%$@-W!2!GPh%1!&(!%&/%,-)-!%&:0G/!

,-Z0$,-<!XGPh25!<(!&(!(&,G*&,I!

!! HA-! +G&0/)! &(! <)+/?+,?! E-<&0,%-! /--?-?! (&,! +! M-)A&?W! 2G5h<(! &(! (&,G*&,I!

,-Z0$,-<! 2D2G5h<(! &(! )$GB-,D! U&)-! )A+)! +! *+<)-! (+%)&,! $<! $/%:0?-?! A-,-! )&!

%&G@-/<+)-!(&,!)A-!:&<<!&(!G+)-,$+:!%+0<-?!B1!@,&%-<<$/8!)A-!)$GB-,D!

HA-!E-%$@-!?+)+!<),0%)0,-!*$)A!)A-!%&/<0G@)$&/!(+%)&,<!$<!C$<0+:$f-?!$/!)A-!(&::&*$/8!?$+8,+GD!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!53!

!

Q#@&$2!Y!)!\2-#J2!?'%'!E%$&-%&$2!

2D! HA-!\2-#J2!$<!)A-!-:-G-/)!:-C-:!$/(&,G+)$&/!@+%I+8-4!+/?!%+/!B-!+<<$8/-?!)&!PL!G&?-:!

-:-G-/)<D!]/-!-:-G-/)!$/!)A-!G&?-:!%+/!&/:1!A+C-!&/-!E-%$@-D!HA-!Z0+/)$)1!?+)+!)1@-!

$E&.B,&Z,-/C,&1B$783&Q,&.B,&P720./.9&.B2.&Q,1.&3,1-</Q,1&.B,&,8,;,0.=1&P720./.9&SE$<&

-F+G@:-4!G2!&,!:(!&(!Q+::cD!

J+%A!E-%$@-!$<!+<<$8/-?!+!\2-#J2!)(',,#R#-'%#*+4!*A$%A!@:+%-<!)A-!E-%$@-!$/!+/!-:-G-/)!

%&<)!8,&0@!(&,!&,8+/$f+)$&/+:!+/?!,-@&,)$/8!@0,@&<-<D!

!

5D! HA-!E-%$@-!%&/)+$/<!M-)A&?<D!e&*!G0%A!&(!+!M-)A&?!$<!/--?-?!(&,!&/-!0/$)!&(!E-%$@-!

$<!?-($/-?!+<!+!)*+,&FJ%#*+!"?,.B$3&$E&Z,-/C,*M!

!

PD! HA-!K2%>*4!$<!+/!$/(&,G+)$&/!@+%I+8-!)A+)!%&/)+$/<!+%)$C$)1!&,!),+?-!<@-%$($%!%&<)!?+)+!

+/?!$<!$/%:0?-?!$/!)A-!E-%$@-D!

!

J+%A!M-)A&?!$<!+<<$8/-?!+!K2%>*4!)(',,#R#-'%#*+!S$<&"W$<Y&'9C,*TM&!

!

XD! J+%A!M-)A&?! %&/)+$/<! E-<&0,%-<d! )A-! +G&0/)! &(! +! E-<&0,%-! /--?-?! (&,! &/-! 0/$)! &(!

M-)A&?! $<! ?-($/-?! $/! +! )*+,&FJ%#*+! "Z,1$7<-,& $E& ?,.B$3*M& 'B,& -$017;C./$0&

"Z,1$7<-,&$E&?,.B$3*&281$& /0-873,1&E2-.$<1&.B2.&2--$;;$32.,&E$<&%21.,&203&<,71,&$E&

G+)-,$+:<!+/?!-Z0$@G-/)D!

!

KD! ;&<)! @-,! 0/$)! &(! :+B&,4!G+)-,$+:4! -Z0$@G-/)! &,! <0B! %&/),+%)-?!*&,I! $<! ?-($/-?! $/! )A-!

\2,*&$-2D!!

J+%A! E-<&0,%-! $<! +<<$8/-?! +! \2,*&$-2! )(',,#R#-'%#*+! S$<& "L<$-7<,;,0.& e<$7C*TM&

433/./$02889I& Z,1$7<-,1& 2<,& 211/A0,3& 2& "G$1.& '9C,*I& %B/-B& -20& Q,& V2Q$<I& ?2.,</28I&

JZ0$@G-/)4!'0B!;&/),+%)-?!Q&,I4!&,!])A-,D!

HN1;:('"@'0%:'3"

E-%$@-<!%+/!B-!?-($/-?!(&,!$/(&,G+)$&/!*$)A!C+,1$/8!_-C-:!&(!L-)+$:4!*A$%A!G+I-<!$)!@&<<$B:-!)&!

@-,(&,G!-<)$G+)$/8!+/?!<%A-?0:$/8!H+<I<!(,&G!)A-!C-,1!-+,:1!?-<$8/!@A+<-!0/)$:!?-)+$:-?!?-<$8/!

+/?!@,&?0%)$&/!@A+<-<D!

Per Christiansson




! 7+8-!9!52!

O/!-F+G@:-!&(!)A-!0<-!&(!+!E-%$@-!*$)A!:&*!_-C-:!&(!L-)+$:!$/(&,G+)$&/W!

!

Q#@&$2!0!)!b*+2XP',24!\2-#J2!

HA-!-F+G@:-!<A&*<!)A-!0<-!&(!+!E-%$@-!)&!%+:%0:+)-!)A-!%&<)<!&(!+!B0$:?$/8!0/$)!)A+)!$<!)1@$%+::1!

0<-?!$/!)A-!-+,:1!?-<$8/!@A+<-<4!*A-/!)A-!_-C-:!&(!L-)+$:!&(!)A-!G&?-:!$<! :&*W!+!k&/-!-:-G-/)!

,-@,-<-/)<!+!<@+%-!&,!,&&G!$/!+!B0$:?$/8D!!

HA-!E-%$@-!$/!)A$<!-F2;C8,&/1(&"\EE/-,&+C2-,*R&.B,&?,.B$31&2<,&.B,&.<23,1&.B2.&0,,3&.$&C,<E$<;&

)A-! +%)$C$)$-<! )&! B0$:?! )A$<! &(($%-! <@+%-! b'),0%)0,-4! MJ74! +/?! N$/$<A$/8c4! +/?! )A-! E-<&0,%-<!

%&/)+$/!)A-!%&<)!$/(&,G+)$&/!(&,!-+%A!&(!)A-!),+?-<D!

O/!-F+G@:-!&(!+!A$8A!_-C-:!&(!L-)+$:!E-%$@-W!

!

Q#@&$2!=!)!L(2F2+%XP',24!\2-#J2!

HA-!<-%&/?!-F+G@:-!+B&C-4!$<!+!E-%$@-!(&,!+!%&:0G/!$/<$?-!)A-!&(($%-!<@+%-!&(!)A-!($,<)!-F+G@:-D!

]/%-!)A-!?-<$8/!@:+/<!+/?!)A-!G&?-:!%&/)+$/!G&,-!?-)+$:-?!$/(&,G+)$&/4!1&0!%+/!+<<$8/!E-%$@-<!

)&!-:-G-/)<4!+/?!B1!?&$/8!<&4!0<-!)A-!G&,-!+%%0,+)-!Z0+/)$)$-<!(,&G!)A-!-:-G-/)<D!



! 7+8-!9!55!

'B/1&"G$0-<,.,&G$87;0&%/.B&U</-Y%$<Y&G8233/0A*&Z,-/C,&-$0.2/01&.B,&2-./5/./,1&S$<&.<23,1T&.B2.&

<A&0:?!B-!$/%:0?-?!$/!)A-!%&<)!%+:%0:+)$&/!+)!)A-!-:-G-/)!:-C-:W!,-B+,4!(&,G*&,I4!%&/%,-)-4!+/?!

B,$%I*&,ID!!

J+%A! &(! )A-!M-)A&?<! %&/)+$/<! &/-! &,! G&,-! E-<&0,%-<! )A+)! +,-! ,-Z0$,-?! (&,! %&G@:-)$/8! )A-!

+%)$C$)1! +<! ?-($/-?!B1! )A-!M-)A&?D! HA$<! %+/! B-! :+B&,4!G+)-,$+:4! -Z0$@G-/)4! &,! <0B! %&/),+%)-?!

*&,ID!HA-!E-%$@-!$/!)A-!-F+G@:-!,-Z0$,-<!:+B&,!b$,&/!*&,I-,<4!%+,@-/)-,4!+!%&/%,-)-!%,-*4!+/?!+!

B,$%I:+1-,c4! G+)-,$+:! b,-B+,4! (&,G*&,I4! %-G-/)4! +/?! B,$%Ic! +/?! -Z0$@G-/)! b%,+/-4! %&/%,-)-!

G$F-,cD!

;&<)<!(&,!)A-!%&:0G/!-:-G-/)!+,-!?-($/-?!(&,!-+%A!&(!)A-!G-/)$&/-?!E-<&0,%-<D!

2,'1-%)6"@'0%:'3A"J'-.+&3"1)&"@'3+$,0'3"%)"-.'"F-1)&1,&3"51-1=13'"

HA-! %&::-%)$&/! &(! E-%$@-<4!M-)A&?<! +/?! E-<&0,%-<! $<! <+C-?! +/?!G+$/)+$/-?! $/! )A-! ')+/?+,?<!

?+)+B+<-D!g&0,!;&/<),0%)&,!<&()*+,-!%&G-<!*$)A!+/!-F+G@:-!')+/?+,?<!?+)+B+<-4!%&/)+$/$/8!+/!

-F)-/<$C-!%&::-%)$&/!&(!E-%$@-<4!M-)A&?<!+/?!E-<&0,%-<D!e&*-C-,4!)&!%,-+)-!-<)$G+)-<!(&,!1&0,!

&*/!@,&\-%)<4!1&0!*$::!A+C-!)&!G&?$(1!)A-!@,$%-<!$/!)A$<!?+)+B+<-!+/?!1&0!*$::!@,&B+B:1!/--?!)&!

+??!+??$)$&/+:!E-%$@-<D!

! H:[!I:9!:8L]!IHL!EIO]?O\?E!?OIOMOEL!

HA-! ')+/?+,?<! ?+)+B+<-! $<! +%%-<<-?! )A,&08A! #$%&! J<)$G+)&,D! O()-,! <)+,)$/8! 0@! )A-! J<)$G+)&,!

+@@:$%+)$&/4!1&0!*$::!<--!)A-!G+$/!+@@:$%+)$&/!<%,--/W!

!

Q#@&$2!A/!)!I>2!L,%#F'%*$!K'#+!OJJ(#-'%#*+!E-$22+!

'$&2--,11&.B,&+.2032<31&32.2Q21,I&1,8,-.&.B,&"+.2032<31*&.2Q&/0&.B,&;2/0&2@@:$%+)$&/!<%,--/D!



! 7+8-!9!5P!

!

Q#@&$2!AA!X!L,%#F'%*$!E%'+4'$4,!E-$22+!

! !

J+%A!&(! )A-! $/(&,G+)$&/!@+%I+8-!)1@-<! bE-%$@-4!M-)A&?4!+/?!E-<&0,%-c! $<! <+C-?! $/!+! <-@+,+)-!

:$B,+,14!*A$%A!%+/!B-!+%%-<<-?!(,&G!)A-!')+/?+,?<!<%,--/D!HA$<!G+I-<!$)!@&<<$B:-!)&!?-($/-!/-*!

/0E$<;2./$0&C2-Y2A,1&$0&209&$E& .B,&32.2& 1.<7-.7<,=1& 8,5,81& SE$<&,O2;C8,4! /-*! <0Ba%&/),+%)&,<!

%+/!B-!?-($/-?!$/!)A-!E-<&0,%-!:$B,+,1cD!

H&!%,-+)-!+!/-*!E-%$@-4!&,!)&!G&?$(1!+/!-F$<)$/8!E-%$@-4!1&0!A+C-!)&!&@-/!)A-!E-%$@-!:$B,+,1!+/?!

@-,(&,G!)A-!?-<$,-?!G&?$($%+)$&/<D!

! H:[!I:9!)\LOIL!O!]L[!\L)58L!

'$&-<,2.,&2&0,%&Z,-/C,&/0&.B,&Z,-/C,&V/Q<2<9I&$C,0&.B,&"Xbb[&K,;$&Z,-/C,&V/Q<2<9*M&!

!

Q#@&$2!A.!X!\2-#J2!^#P$'$G!

Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!5X!

O()-,!&@-/$/8!)A-!E-%$@-!:$B,+,14!1&0!*$::!<--!)A-!E-%$@-<!b2c4!)A-!M-)A&?<!0<-?!$/!)A-!<-:-%)-?!

E-%$@-!bPc4!+/?!)A-!E-<&0,%-<!0<-?!$/!)A-!<-:-%)-?!M-)A&?!bKcD!HA-!/0GB-,<!,-(-,!)&!)A-!E-%$@-!

1.<7-.7<,&3/2A<2;I&%B/-B&%,&%/88&71,&.$&,OC82/0&.B,&-<,2./$0&$E&2&0,%&Z,-/C,M&'B,&"G8211/E/-2./$0*&

<-%)$&/! )&! )A-! :-()! %&/)+$/<! )A-! %+)-8&,$-<! *$)A! *A$%A! )A-! E-%$@-! %&/)-/)! $<! &,8+/$f-?D!

;:+<<$($%+)$&/! $<! 0<-?! (&,! Z0$%I! +%%-<<! )&! )A-! ?-<$,-?! E-%$@-4! +<! *-::! +<! (&,! )A-! 8-/-,+)$&/! &(!

%A+@)-,<!$/!%&<)!,-@&,)<D!

H&!+??!+!/-*!E-%$@-4!,$8A)!%:$%I!$/!)A-!E-%$@-!*$/?&*!b2c!+/?!<-:-%)!"f,%*M!

!

Q#@&$2!AC!X!]2<!\2-#J2!

:1./;2.$<&%/88&$C,0& .B,&"f,%&Z,-/C,&$E& .B,&V/Q<2<9*&3/28$A&Q$OI&%B/-B&%/88& 288$%&9$7& .$&3,E/0,&

-<)$G+)$/8!%&/)-/)!&/!:-C-:!2!&(!)A-!E-%$@-!<),0%)0,-D!!!

!!!! !

Q#@&$2!AD!X!]2<!\2-#J2!*R!%>2!^#P$'$G!?#'(*@!M*V!

H&!?-($/-!+!/-*!E-%$@-4!1&0!/--?!)&!($::!&0)!)A-!(&::&*$/8!($-:?<W!

)(',,#R#-'%#*+! HA-!-:-G-/)!%&<)!%+)-8&,14!0<-?!(&,!&,8+/$f+)$&/+:!+/?!

,-@&,)$/8!@0,@&<-<D!')+/?+,?!%:+<<-<!+,-!?-($/-?!$/!)A-!

"G8211/E/-2./$01*&.2Q&/0&.B,!"K/<,-.$</,1*&1,-./$0&$E&.B,&

G+$/!+@@:$%+)$&/!<%,--/D!

L(2F2+%!IGJ2! HA-!%&?-!(&,!)A-!/-*!E-%$@-D!Q-!,-%&GG-/?!0<$/8!

)A-!%&?-!&(!)A-!<-:-%)-?!%:+<<$($%+)$&/4!@:0<!+/!

$/%,-G-/)+:!%&?-D!N&,!-F+G@:-4!2YD332D!U&)-W!HA-!

%&?-!?-($/-?!(&,!-+%A!J:-G-/)!H1@-!G0<)!B-!0/$Z0-R!

]'F2! O!?-<%,$@)$&/!&(!)A-!/-*!E-%$@-D!HA$<!%+/!B-!)-F)!)A+)!

$/%:0?-<!<@+%-<D!

?2%2$F#+#+@!

c&'+%#%G!IGJ2!

HA-!G&?-:aB+<-?!Z0+/)$)1!)A+)!<A&0:?!B-!0<-?!)&!

%+:%0:+)-!)A-!0/$)!%&<)!&(!)A-!E-%$@-D!=/$)!%&<)<!+,-!



! 7+8-!9!5K!

%+:%0:+)-?!B1!+88,-8+)$/8!)A-!%&<)!&(!+::!$/%:0?-?!

M-)A&?<!+/?!E-<&0,%-<!+/?!?$C$?$/8!$)!B1!)A-!<-:-%)-?!

Z0+/)$)1!)1@-!b(&,!-F+G@:-4!U-)!#&:0G-cD!g&0!%+/!($/?!

.B,&252/82Q8,&P720./.9&.9C,1&/0&.B,&"D/<.728&

G$01.<7-./$0&Xbb[&g720././,1&203&L<$C,<./,1*&

?&%0G-/)D!

4&P720./.9&32.2&.9C,&0,,31&.$&Q,&3,E/0,3&E$<&"?$3,8a

Q21,3&:1./;2./0A*&4fK&2&70/.&0,,31&.$&Q,&3,E/0,3&E$<&

"Z,-/C,aQ21,3&:1./;2./0A*I&.$&;2Y,&.B,&0,%&Z,-/C,&

+C+$:+B:-!(&,!B&)A!)1@-<!&(!-<)$G+)-D!

H&!:-+,/!A&*!)&!<-)!0@!+!J+&'(O=13'&"&,!@'0%:'O=13'&!

-<)$G+),I&A$&.$&"L-($/-!O!U-*!7,&\-%)*M!

4E.,<&-$;C8,./0A&.B,&3,E/0/./$0&$E&.B,&Z,-/C,I&-8/-Y&"+25,*&.$&233&.B,&0,%&Z,-/C,&.$&.B,&8/Q<2<9M!

O!/-*4!-G@)1!E-%$@-!$<!+??-?!)&!)A-!_$B,+,1W!

!

Q#@&$2!AB!)!I>2!]2<T!LFJ%GT!\2-#J2!#+!%>2!^#P$'$G!

H&!%&G@:-)-!)A-!E-%$@-!B1!+??$/8!M-)A&?!+/?!E-<&0,%-!%&/)-/)4!1&0!/--?!)&!,-a&@-/!)A-!E-%$@-!

Q9&3$7Q8,&-8/-Y/0A&/.&$<&Q9&</AB.&-8/-Y/0A&203&1,8,-./0A&"L<$C,<./,1*M&'B,&0,%&Z,-/C,&/1&$C,0,3&2.&

:-C-:!2D!

!! !

Q#@&$2!A7!)!I>2!]2<!\2-#J2!*R!%>2!^#P$'$G!?#'(*@!M*V6!

?,.B$31& /0-873,3& /0& .B,& Z,-/C,& -20& Q,& 2--,11,3& .B<$7AB& .B,& "?,.B$31*& .2Q& $E& .B,& Z,-/C,&

@,&@-,)$-<!?$+:&8!B&FD!O%)$C+)$/8!)A$<!)+B!*$::!<A&*!+/!-G@)1!%&::-%)$&/!&(!M-)A&?<!(&,!)A-!/-*!

E-%$@-D!



! 7+8-!9!5S!

!! !

Q#@&$2!AY!)!*+,-."/01$I'P!#+!\2-#J2!8$*J2$%#2,!?#'(*@!M*V6!

h$7&-20&233&?,.B$31&.$&.B,&Z,-/C,&Q9&-8/-Y/0A&.B,&"433)*&Q7..$0M&'B/1&%/88&$C,0&.B,&"?,.B$3&$E&

.B,&Z,-/C,*&3/28$A&Q$OM!

!

Q#@&$2!A0!)!*+,-."/$"2$-.,$3,456,1$?#'(*@!M*V6!

'B,& "?,.B$3& E$<& +.<7-.7<,*& 3/28$A& Q$O& <,C<,1,0.1& .B,& G$017;C./$0& $E& 2&?,.B$3& /0& 2& Z,-/C,I&

*A$%A!$<!:-C-:!5!$/!)A-!E-%$@-!<),0%)0,-D!

WB,0&.B,&"?,.B$3&E$<&+.<7-.7<,*&3/28$A&Q$O&E/<1.&$C,01I&0$&?,.B$3&B21&9,.&Q,,0&233,3&.$&.B-!

Z,-/C,M&'$&1.2<.&233/0A&2&?,.B$3&E<$;&.B,&8/Q<2<9I&-8/-Y&"6/03*M&'B/1&%/88&$C,0&.B,&"6/03&?,.B$3&/0&

V/Q<2<9*&3/28$A&Q$OI&%B/-B&%/88&288$%&9$7&.$&1,8,-.&.B,&?,.B$3&9$7&%20.&.$&/0-873,&/0&.B,&-7<<,0.&

E-%$@-D!

! !

Q#@&$2!A=!X!Q#+4!K2%>*4!#+!^#P$'$G!?#'(*@!M*V!

QA-/!1&0!<-:-%)!+!M-)A&?4!1&0!+,-!&/!:-C-:!P!&(!)A-!?+)+!<),0%)0,-D!

O()-,!<-:-%)$&/!&(!)A-!M-)A&?4!1&0!/--?!)&!?-($/-!)A-!%&/<0G@)$&/!&(!)A-!<-:-%)-?!M-)A&?!(&,!

)A-!E-%$@-!)A+)!1&0!+,-!*&,I$/8!$/D!



! 7+8-!9!5T!

!! !

Q#@&$2!./!X!K2%>*4!*R!\2-#J2!

HA-!(&::&*$/8!?+)+!-/),1!($-:?<!/--?!)&!B-!%&G@:-)-?W!

Q*$!K*42(XP',24!L,%#F'%#*+!*+(G!

)*+,&FJ%#*+! HA-!+G&0/)!&(!M-)A&?!0/$)<!,-Z0$,-?!(&,!&/-!0/$)!&(!)A-!

<-:-%)-?!E-%$@-!Z0+/)$)1D!N&,!-F+G@:-4!F!)&/<!&(!<)--:!(&,!

-+%A!:$/-+,!0/$)!&(!<)--:!B-+GD!N&,!G&?-:aB+<-?!

-<)$G+)$/84!)A$<!,-@,-<-/)<!&/-!0/$)!&(!)A-!<-:-%)-?!

Z0+/)$)1!?+)+!)1@-D!

c&'+%#%G!4'%'!%GJ2! HA-!Z0+/)$)1!)1@-4!-F),+%)-?!(,&G!)A-!G&?-:!)A+)!1&0!

*+/)!)&!0<-!+<!$/@0)!(&,!)A-!<-:-%)-?!M-)A&?D!g&0!%+/!($/?!

)A-!+C+$:+B:-!Z0+/)$)1!?+)+!)1@-<!(&,!-+%A!G&?-:!-:-G-/)!

.9C,&/0&.B,&"D/<.728&G$01.<7-./$0&Xbb[&g720././,1&203&

L<$C,<./,1*&3$-7;,0.M!

O/1!Z0+/)$)1!?+)+!)1@-!?-($/-?!$/!1&0,!?+)+B+<-!%+/!B-!

%A&<-/4!,-8+,?:-<<!&(!*A+)!)A-!<-:-%)-?!Z0+/)$)1!?+)+!)1@-!

$<!+)!)A-!M-)A&?!:-C-:D!

Q*$!\2-#J2XP',24!L,%#F'%#*+!*+(G!

)*+,&FJ%#*+! HA-!+G&0/)!&(!M-)A&?!0/$)<!,-Z0$,-?!(&,!&/-!0/$)!&(!)A-!

<-:-%)-?!E-%$@-!Z0+/)$)1D!N&,!-F+G@:-4!F!)&/<!&(!<)--:!(&,!

-+%A!:$/-+,!0/$)!&(!<)--:!B-+GD!

)(',,#R#-'%#*+! Y1!?-(+0:)4!)A-!%:+<<$($%+)$&/!)&!*A$%A!)A-!E-%$@-!)A+)!1&0!

+,-!*&,I$/8!&/!B-:&/8<D!!

!&<1)0'&"$3'9">+$"01)"0.1)6'"-.%3"0(133%*%01-%+)"-+"100'33"

B$1)-%->"&1-1"->:'3"-.1-".1<'"+)(>"='"133%6)'&"-+"3:'0%*%0"

0(133'3"%)"-.'"@'0%:'"0(133%*%01-%+)"3>3-';C"

QA-/!1&0!A+C-!%&G@:-)-?!-/)-,$/8!C+:0-<!(&,!+::!($-:?<4!%:/-Y&"+25,*M&h$7&B25,&233,3&2&?,.B$3&

b$/%:0?$/8! )A-! E-<&0,%-<! )A+)! *-,-! $/%:0?-?! $/! )A-! M-)A&?! ?-($/$)$&/Rc! )&! 1&0,! /-*! E-%$@-D!

E-@-+)!)A-<-!<)-@<!)&!$/%:0?-!M-)A&?<!(&,!+::!+%)$C$)$-<!&,!+::!),+?-<!)A+)!+??!%&<)!)&!)A-!-:-G-/)!

(&,!*A$%A!1&0!?-($/-?!)A-!E-%$@-D!

! !

HA-!-F@:+/+)$&/!+B&C-!?-<%,$B-?!)A-!@,&%-<<!&(!A&*!)&!%,-+)-!+!/-*!E-%$@-! $/! )A-!')+/?+,?<!

?+)+B+<-4! 0<$/8! -F$<)$/8! M-)A&?! +/?! E-<&0,%-! ?-($/$)$&/<D! ^)! G+1! A+@@-/! )A+)! 1&0! *+/)! )&!

$/%:0?-!%&<)<!(&,!+!),+?-!&,!+%)$C$)1!)A+)!?&-<!/&)!1-)!-F$<)!$/!1&0,!M-)A&?!')+/?+,?<!:$B,+,1D!

@0&.B/1&-21,I&9$7&%/88&0,,3&.$&$C,0&.B,&?,.B$31&8/Q<2<9&/0&:1./;2.$<=1&+.2032<31&203&233&2&0,%&

M-)A&?D!



! 7+8-!9!56!

! H:[!I:9!)\LOIL!O!]L[!KLIH:?!

'$& -<,2.,& 2& 0,%&?,.B$3& /0& .B,&?,.B$3& V/Q<2<9I& $C,0& .B,& "Xbb[&K,;$&Z,-/C,& V/Q<2<9*& /0& .B,&

"+.2032<31*&.2Q&$E&:1./;2.$<M!

!

Q#@&$2!.A!X!E%'+4'$4,!%'P!#+!L,%#F'%*$!

QA-/!1&0!+,-!$/!)A-!M-)A&?!:$B,+,14!%,-+)-!+!/-*!M-)A&?!B1!,$8A)a-8/-Y/0A&203&1,8,-./0A&"f,%*M!

!

Q#@&$2!..!X!]2<!K2%>*4!#+!K2%>*4!E%'+4'$4,!(#P$'$G!

'B/1&%/88&$C,0&2&0,%&"?,.B$3&$E&.B,&V/Q<2<9*&3/28$A!B&FD!



! 7+8-!9!5[!

!!! !

Q#@&$2!.C!)!I>2!]2<!K2%>*4!?#'(*@!M*V!

HA-!(&::&*$/8!$/(&,G+)$&/!$<!/--?-?!)&!?-($/-!+!/-*!M-)A&?W!

[*$W!IGJ2! HA-!M-)A&?!%&<)!%+)-8&,1!!!%:+<<$($%+)$&/!!!0<-?!(&,!

&,8+/$f+)$&/+:!+/?!,-@&,)$/8!@0,@&<-<D!')+/?+,?!%:+<<-<!

2<,&3,E/0,3&/0&.B,&"W$<Y&'9C,1*&.2Q&/0&.B,&"K/<,-.$</,1*&

<-%)$&/!&(!)A-!G+$/!+@@:$%+)$&/!<%,--/D!

)*42! HA-!%&?-!(&,!)A-!/-*!M-)A&?D!Q-!,-%&GG-/?!0<$/8!)A-!

%&?-!&(!)A-!<-:-%)-?!%:+<<$($%+)$&/!@:0<!+/!$/%,-G-/)+:!

%&?-D!N&,!-F+G@:-4!J53D332D!

!&<1)0'&9"K!"#!"$%"!#&'(')'(*)+,#*(')*(*)+,#-(')-(*)+.#

-+"&'*%)'"3$="3'-3"%)">+$,"7+,?"->:'3C"D.%3";1?'3"%-"'13%',"

-+"+,61)%P'"1)&";1%)-1%)">+$"3-1)&1,&"&1-13'-C"

O(%2$+'%#;2! g&0!*$::!0<-!O:)-,/+)$C-!$(!1&0!%,-+)-!+!%&@1!&(!+/!-F$<)$/8!

M-)A&?D!HA$<!*$::!A-:@!1&0!,-%&8/$f-!)A+)!)A-!M-)A&?!*+<!

%,-+)-?!B+<-?!&/!+/&)A-,!C-,<$&/d!<-C-,+:!M-)A&?<!%+/!

A+C-!)A-!<+G-!&,$8$/+)&,4!$/?$%+)-?!*$)A!$/%,-G-/)+:!

"48.,<02./5,*&07;Q,<1M!

]'F2! O!?-<%,$@)$&/!&(!)A-!/-*!M-)A&?D!HA$<!%+/!B-!)-F)!)A+)!

$/%:0?-<!<@+%-<D!

IGJ#-'(!

)(',,#R#-'%#*+!

HA-!)1@$%+:!E-%$@-!%:+<<$($%+)$&/!(&,!*A$%A!)A$<!/-*!

M-)A&?!*$::!B-!0<-?D!!

N&,!-F+G@:-4!/E&.B/1&/1&.$&Q,&2&"6$<;%$<Y*&?,.B$3I&.B,&

)1@$%+:!%:+<<$($%+)$&/!%&0:?!B-!"+.<7-.7<,*M!

!&<1)0'&9"-.%3"+:-%+)"%3"$3'&"-+";1?'"-.'"B$1)-%->"->:'A"

133%6)'&"-+"3:'0%*%0"@'0%:'"0(133%*%01-%+)3A"1<1%(1=('"*+,"

&'*%)%)6"J'-.+&"0+)3$;:-%+)C"

1+#%! HA-!0/$)!$/!*A$%A!)A-!%&<)!&(!)A-!+%)$C$)1!&,!),+?-!,-(:-%)$/8!

)A-!M-)A&?!$<!-F@,-<<-?D!!

;&/<$?-,!)A-!+C+$:+B:-!Z0+/)$)1!?+)+!)1@-<!*A-/!1&0!

?-($/-!)A-!0/$)d!)A-!%&/<0G@)$&/!b:-C-:!5!$/!)A-!E-%$@-!



! 7+8-!9!P3!

<),0%)0,-c!+::&*<!1&0!)&!%&/C-,)!Z0+/)$)$-<!)&!)A-!0/$)!1&0!

/--?D!!

N&,!-F+G@:-4!)A-!Z0+/)$)1!?+)+!)1@-!@,&C$?-<!C&:0G-4!B0)!

1&0!/--?!)A-!*-$8A)!)&!%+:%0:+)-!)A-!%&<)!&(!)A-!M-)A&?D!

^/!*A$%A!%+<-4!1&0!*$::!?-($/-!)A-!%&/<0G@)$&/!+<!+!

*-$8A)hC&:0G-D!

c&'+%#%G!?'%'!

IGJ2!

HA-!G&?-:aB+<-?!Z0+/)$)1!?+)+!)1@-!)A+)!<A&0:?!B-!0<-?!

)&!%+:%0:+)-!)A-!%&<)!+<<&%$+)-?!*$)A!)A-!M-)A&?D!!

g&0!%+/!($/?!)A-!+C+$:+B:-!P720./.9&.9C,1&/0&.B,&"D/<.728&

G$01.<7-./$0&Xbb[&g720././,1&203&L<$C,<./,1*&3$-7;,0.M!

O()-,!-/)-,$/8!)A-!,-Z0$,-?!?+)+!$/!)A-!?$+:&8!B&FI&-8/-Y&"+25,*&.$&233&9$7<&0,%&?,.B$3&.$&.B,&

M-)A&?!')+/?+,?<!:$B,+,1D!

g&0,!/-*!M-)A&?!*$::!+@@-+,!$/!)A-!:$B,+,1!+/?!*$::!B-!-G@)1W!/&!E-<&0,%-<!+,-!1-)!$/%:0?-?!$/!

)A-!M-)A&?!?-($/$)$&/D!g&0!%+/!,-%&8/$f-!+/!-G@)1!M-)A&?!B1!)A-!),$+/80:+,!*+,/$/8!<1GB&:D!

!

Q#@&$2!.D!)!I>2!]2<!K2%>*4!<#%>*&%!\2,*&$-2,!

H&! <)+,)! +??$/8! E-<&0,%-<! )&! 1&0,! /-*! M-)A&?4! ?&0B:-a%:$%I! )A-! /-*! M-)A&?! )&! &@-/! $)D!

O:)-,/+)$C-:14!1&0!%+/!,$8A)a-8/-Y&$0&.B,&?,.B$3&203&1,8,-.&"?,.B$3&L<$C,<./,1*M!

!! !

Q#@&$2!.B!)!I>2!K2%>*4!8$*J2$%#2,!?#'(*@!M*V!

]@-/$/8!)A-!/-*!M-)A&?!B,$/8<!1&0!?$,-%):1!)&!:-C-:!P!!!)A-!M-)A&?!!!&(!)A-!E-%$@-!<),0%)0,-D!

H&!C$-*!)A-!E-<&0,%-<!/0-873,3&/0&.B,&$C,0,3&?,.B$3&3,E/0/./$0I&-8/-Y&$0&.B,&"Z,1$7<-,1*&.2QM!



! 7+8-!9!P2!

!!! !

Q#@&$2!.7!)!I>2!\2,*&$-2,!*R!%>2!E2(2-%24!K2%>*4!

O<!,-%&8/$f-?!$/!)A-!M-)A&?!:$B,+,14!1&0,!/-*!M-)A&?!?&-<!/&)!1-)!%&/)+$/!+/1!E-<&0,%-<D!;:$%I!

.B,&"433*&Q7..$0&.$&1.2<.&233/0A&2&Z,1$7<-,&.$&9$7<&?,.B$3M!

G8/-Y/0A& .B,& "433*& Q7..$0& $C,01& .B,& "Z,1$7<-,& $E& .B,& ?,.B$3*& 3/28$A! B&F4! $/! *A$%A! )A-!

%&/<0G@)$&/!&(!E-<&0,%-!(&,!)A-!<-:-%)-?!M-)A&?!$<!?-($/-?D!

!!! !

Q#@&$2!.Y!)!I>2!)*+,&FJ%#*+!d\2,*&$-2!R*$!%>2!K2%>*4d!?#'(*@!M*V!

g&0!A+C-!/&)!<-:-%)-?!+!E-<&0,%-!1-)4!<&!)A-!/-F)!<)-@!$<!)&!($/?!)A-!E-<&0,%-!1&0!*+/)!)&!+??!)&!

.B,& ?,.B$3& /0& .B,& Z,1$7<-,& +.2032<31& 8/Q<2<9M& G8/-Y& .B,& "6/03*&B0))&/! )&! &@-/! )A-! E-<&0,%-!

')+/?+,?<!:$B,+,1D!U&)-!)A+)!1&0!A+C-!)A-!&@)$&/!)&!%A+/8-!)A-!:$B,+,1!b%+)+:&8c!(,&G!*A$%A!1&0!

*+/)!)&!<-:-%)!)A-!E-<&0,%-!)A+)!1&0!*+/)!)&!0<-D!g&0!%+/!0<-!)A$<!&@)$&/!*A-/!1&0!A+C-!%,-+)-?!

G&,-!)A+/!&/-!E-<&0,%-! :$B,+,1D!bN&,!-F+G@:-4!&/-!(&,!-C-,1!+,-+! $/!)A-!%&0/),1! $/!*A$%A!1&0,!

%&G@+/1!&@-,+)-<Dc!

G8/-Y/0A&.B,&"6/03*&Q7..$0&%/88&Q</0A&9$7!)&!:-C-:!K!$/!)A-!E-%$@-!<),0%)0,-D!



! 7+8-!9!P5!

!!! !

Q#@&$2!.0!X!E2(2-%#*+!*R!\2,*&$-2!R$*F!\2,*&$-2!E%'+4'$4,!^#P$'$G!

HA-!E-<&0,%-! <-:-%)$&/!?$+:&8!B&F!&((-,<! 1&0! )A-!&@@&,)0/$)1! )&! <-:-%)! (,&G!+/&)A-,!E-<&0,%-!

32.2&1$7<-,&$.B,<&.B20&.B,&+.2032<31&8/Q<2<9M&+,8,-.&"6<$;&L<$N,-.*&.$&/0-873,&2&Z,1$7<-,&E<$;&20&

-+,:$-,!@,&\-%)!$/!)A-!7,&\-%)<!?+)+B+<-D!

HA-!),--!&/!)A-!:-()!&(!)A-!E-<&0,%-<!?$+:&8!B&F!+::&*<!1&0!)&!<-:-%)!+!E-<&0,%-!%:+<<$($%+)$&/!b&,!

"L<$-7<,;,0.& e<$7C*TI& /0& %B/-B& 9$7& %20.& .$& 1,2<-B& E$<& .B,& 3,1/<,3& Z,1$7<-,M& 'B,& "6/8.,<*&

(0/%)$&/!:-)<!1&0!<@-%$(1!<-+,%A!%,$)-,$+!(&,!)A-!,-Z0$,-?!E-<&0,%-D!^/!B&)A!%+<-<4!)A-!:$<)!*$)A!)A-!

+C+$:+B:-!E-<&0,%-<!$<!($:)-,-?D!

HA-!:$<)!%&/)+$/<!)A-!+C+$:+B:-!E-<&0,%-<!)A+)!G--)!)A-!($:)-,!%,$)-,$+!(,&G!)A-!<-:-%)-?!_$B,+,1!&,!

L<$N,-.M&h$7&-20& 1,,& .B,&C</-,& S"e<$11&L</-,*TI& .B,&70/.& .B2.& /1&71,3& .$& -28-782.,& -$1.1I& 203&281$&

*A+)!)A-!-F@$,1!?+)-!&(!)A-!E-<&0,%-! $<D!HA-!-F@$,1!?+)-!@,&C$?-<!1&0!*$)A!+/! $/?$%+)$&/!&(!)A-!

C+:$?$)1!&(!)A-!?-($/-?!E-<&0,%-!@,$%-W!*A-/!)A-!-F@$,1!?+)-!A+<!@+<<-?4!)A-!%&<)!*$::!B-!&0)!&(!

?+)-D!

+,8,-.&2&Z,1$7<-,&203&-8/-Y&"\i*&.$&233&/.&.$&9$7<&?,.B$3R&:1./;2.$<&%/8:!)+I-!1&0!B+%I!)&!_-C-:!X4!

*A-,-!1&0!%+/!?-($/-!)A-!%&/<0G@)$&/!&(!)A-!<-:-%)-?!E-<&0,%-!$/!1&0,!M-)A&?D!

!!! !

Q#@&$2!.=!X!\2,*&$-2!*R!K2%>*4!)*+,&FJ%#*+!

'B,& "Z,1$7<-,& E$<& .B,&?,.B$3*& -$017;C./$0&3/28$A! B&F! %&/)+$/<! )A-! (&::&*$/8! ($-:?<! )A+)! 1&0!

/--?!)&!%&G@:-)-W!

)'%'(*@! HA-!E-<&0,%-!%+)+:&8!(,&G!*A$%A!1&0!+,-!<-:-%)$/8h0<$/8!

)A-!E-<&0,%-!)&!B-!$/%:0?-?!$/!)A-!+%)$C-!M-)A&?D!

8$*-&$2F2+%!

@$*&J!

HA-!E-<&0,%-!%:+<<$($%+)$&/!)&!*A$%A!)A-!<-:-%)-?!E-<&0,%-!

B-:&/8<D"

)*42!'+4!]'F2! HA-!0/$Z0-!%&?-!+/?!?-<%,$@)$&/!&(!)A-!<-:-%)-?!E-<&0,%-D!

)*+,&FJ%#*+! HA-!+G&0/)!&(!<-:-%)-?!E-<&0,%-!)A+)!$<!/--?-?!(&,!&/-!



! 7+8-!9!PP!

0/$)!&(!M-)A&?D!N&,!-F+G@:-4!2!A,!&(!:+B&,!(&,!2G
5
!&,!23<(!

&(!(&,G*&,ID!

)'J'-#%G! '&G-)$G-<!$)!$<!-+<$-,!)&!?-($/-!)A-!0<-!&(!+!E-<&0,%-!B1!

"-2C2-/.9*M&6$<&,O2;C8,4!+!%+,@-/)-,!%+/!%&G@:-)-!2!G
5
!&,!

23<(!&(!(&,G*&,I!$/!&/-!A&0,!&(!*&,ID!

D.'"01:10%->")$;=',"+)(>"='0+;'3"10-%<'"7.')"-.'"

/0"1%2"#34#56"#78987%54"<1($':#76"7;3<=#%!#875%>85"?@"

[',%2! HA-!*+<)-!(+%)&,!%&G@-/<+)-<!(&,!G+)-,$+:!$<!:&<)!*A$:-!

@,&%-<<$/8!$)!b(&,!-F+G@:-4!)$GB-,!*A-/!$)!$<!%0)!&/!)A-!

\&BcD!Q+<)-!(+%)&,<!m!2!$/%,-+<-!)A-!G+)-,$+:!Z0+/)$)1D!

)*2RR#-#2+%! HA-!%&-(($%$-/)!$<!+!8-/-,$%!(+%)&,!)A+)!%+/!B-!0<-?!)&!

$/%,-+<-!&,!?-%,-+<-!)A-!%+:%0:+)-?!G+)-,$+:!Z0+/)$)1D!N&,!

-F+G@:-4!)A-!%&-(($%$-/)!%+/!B-!0<-?!$(!1&0!*+/)!)&!

$/%,-+<-!)A-!+G&0/)!&(!:+B&,!)&!B0$:?!@+,)!&(!)A-!B0$:?$/8!

*$)A!+!A$8A-,!)A+/!+C-,+8-!%&G@:-F$)1D!

G8/-Y&.B,&"+25,*&Q7..$0&2E.,<&-$;C8,./0A&9$7<&-$017;C./$0&1,../08<!)&!($/$<A!)A-!?-($/$)$&/!&(!)A-!

/-*!M-)A&?!$/!)A-!M-)A&?!')+/?+,?<!?+)+B+<-D!

! !

^/!+??$)$&/!)&!?-($/$/8!/-*!E-%$@-<!+/?!M-)A&?<!$/!)A-!')+/?+,?<!?+)+B+<-4!1&0!%+/!+:<&!?-($/-!

/-*!E-<&0,%-<!?$,-%):1!$/!)A-!E-<&0,%-!')+/?+,?<D!

^)!$<!@&<<$B:-!)&!G+$/)+$/!G&,-!)A+/!&/-!E-<&0,%-!')+/?+,?<!%+)+:&8!$/!1&0,!')+/?+,?<!?+)+B+<-4!

(&,!-F+G@:-4!)&!,-(:-%)!)A-!?$((-,-/%-!$/!%&<)<!(&,!@,&\-%)<!$/!?$((-,-/)!@+,)<!&(!)A-!%&0/),14!&,!)&!

,-(:-%)!+/1!?$((-,-/%-<!$/!%&<)!(&,!C+,1$/8!@,&\-%)!)1@-<!b-D8D!,-<$?-/)$+:4!%&GG-,%$+:4!A-+:)A%+,-cD!

! H:[!I:9!)\LOIL!O!]L[!\LE:1\)L!)OIO^:3!

'$& -<,2.,& 2& 0,%& Z,1$7<-,& G2.28$AI& A$& .$& .B,& "+.2032<31*& .2Q& /0& :1./;2.$<=1& ;2/0& 2CC8/-2./$0&

*$/?&*D!

^/!.B,&;,07&Q2<I&1,8,-.&"+.2032<3*j!"f,%*&m!"Z,1$7<-,&-2.28$A)*M!

!

Q#@&$2!C/!X!)$2'%#+@!*R!'!+2<!\2,*&$-2!)'%'(*@!#+!E%'+4'$4,!

:1./;2.$<&%/88&$C,0&.B,&"f,%&Z,1$7<-,&-2.28$A*&3/28$A!B&FD!



! 7+8-!9!PX!

!

Q#@&$2!CA!X!]2<!\2,*&$-2!)'%'(*@!?#'(*@!M*V!

:0.,<&2&-$3,&203&2&02;,&E$<&.B,&0,%&-2.28$A&203&-8/-Y&"+25,*&.$&233&.B,&0,%&!!-G@)1!!!E-<&0,%-!

%+)+:&8!)&!1&0,!')+/?+,?<D!!

'B,& 0,%& G2.28$A& %/88& 27.$;2./-2889& 71,& .B,& Z,1$7<-,& -8211/E/-2./$0& S"L<$-7<,;,0.& e<$7C1*TI&

3,E/0,3&/0&.B,&"K/<,-.$</,1*&1,-./$0&$E&.B-!G+$/!+@@:$%+)$&/!*$/?&*D!

! !

HA-!E-<&0,%-<! :$B,+,1! @:+1<! +/! $G@&,)+/)! ,&:-! $/! J<)$G+)&,D! HA-!E-<&0,%-! :$B,+,1!*$::! B-%&G-!

1&0,! I/&*:-?8-! B+<-! &(! %&<)! $/(&,G+)$&/! (&,! :+B&,4!G+)-,$+:4! -Z0$@G-/)4! +/?! <0B! %&/),+%)-?!

*&,ID! O::! @,&\-%)! -<)$G+)-<! *$::! ?-,$C-! )A-$,! %&<)! $/(&,G+)$&/! (,&G! )A-! E-<&0,%-! :-C-:! &(! )A-!

E-%$@-!<),0%)0,-!$/!@,&\-%)<D!

g&0!%+/!+<<$8/!+/!-F@$,1!?+)-!(&,!-+%A!E-<&0,%-! $/!1&0,!?+)+B+<-4!*A$%A!A-:@<!1&0!)&! $?-/)$(1!

*A-/! @,$%-! $/(&,G+)$&/! /--?<! )&! B-! 0@?+)-?D!QA-/! +/! 0@?+)-! $<! /--?-?4! 1&0! %+/! @-,(&,G!

G+$/)-/+/%-!&(!1&0,!%&<)!?+)+!%-/),+::1!$/!)A-!E-<&0,%-!')+/?+,?<D!J<)$G+)&,!$/%:0?-<!)&&:<!)A+)!

:-)!1&0!0@?+)-!%&<)!$/(&,G+)$&/!$/!@,&\-%)<!&/!?-G+/?4!&/%-!1&0!A+C-!0@?+)-?!)A-!%&<)<!$/!)A-!

:$B,+,1D!

! H:[!I:9!)\LOIL!O!]L[!\LE:1\)L!

H&!%,-+)-!+!/-*!E-<&0,-,I&$C,0&.B,&Z,1$7<-,&-2.28$A&E<$;&:1./;2.$<=1&"+.2032<31*M!

^/!)A-!E-<&0,%-!%+)+:&84!,$8A)a-8/-Y&203&1,8,-.&"f,%*M!

!

Q#@&$2!C.!X!O44!'!]2<!\2,*&$-2!%*!%>2!)'%'(*@!

J<)$G+)&,!*$::! &@-/! )A-!/-*!E-<&0,%-!7,&@-,)$-<!?$+:&8!B&F4!*A$%A! $<! &/! :-C-:! K!&(! )A-!E-%$@-!

<),0%)0,-D!



! 7+8-!9!PK!

!!! !

Q#@&$2!CC!X!]2<!\2,*&$-2!8$*J2$%#2,!

QA-/!1&0!%,-+)-!+!/-*!E-<&0,%-4!)A-!(&::&*$/8!?+)+!-/),1!($-:?<!+,-!G+/?+)&,1W!

)*,%!IGJ2! HA-!)1@-!&(!E-<&0,%-!)A+)!1&0!+,-!?-($/$/8D!HA$<!%+/!B-!

:+B&,4!G+)-,$+:4!-Z0$@G-/)4!<0B!%&/),+%)-?4!&,!&)A-,D!

L-@-/?$/8!&/!)A-!%&/($80,+)$&/!&(!1&0,!?+)+B+<-4!)A-!

/+G-<!&(!)A-<-!)1@-<!G+1!C+,1D!

)*42! HA-!0/$Z0-!%&?-!(&,!)A-!/-*!E-<&0,%-D!Q-!,-%&GG-/?!

0<$/8!)A-!%:+<<$($%+)$&/!b7,&%0,-G-/)!>,&0@c!(&,!)A-!($,<)!

@+,)!&(!)A-!%&?-4!(&::&*-?!B1!+/!$/%,-G-/)+:!/0GB-,D!N&,!

-F+G@:-4!.O6/AD332D"

]'F2! O!?-<%,$@)$&/!&(!)A-!/-*!E-%$@-D!HA-!?-<%,$@)$&/!G+1!

%&/)+$/!<@+%-<D!

8$*-&$2F2+%!

3$*&J!

E-<&0,%-!%:+<<$($%+)$&/4!*A$%A!$<!0<-?!(&,!&,8+/$f$/8!1&0,!

E-<&0,%-!?+)+!+/?!(&,!8-/-,+)$/8!,-@&,)<D!

3$*,,!8$#-2! HA-!B+<-!@,$%-!&(!)A-!E-<&0,%-4!*A$%A!?&-<!/&)!$/%:0?-!

?$<%&0/)<!b?-:$C-,14!$/C&$%-!+/?!&)A-,c!&,!#+:0-!O??-?!H+F!

b#OHcD!!

1+#%! HA-!Z0+/)$)1!0/$)!*$)A!*A$%A!)A-!)&)+:!%&<)!+<<&%$+)-?!*$)A!

)A-!E-<&0,%-!$<!%+:%0:+)-?D!;&/<$?-,!)A-!Z0+/)$)1!?+)+!

)1@-4!?-($/-?!(&,!)A-!M-)A&?!$/!*A$%A!)A-!E-<&0,%-!$<!

$/%:0?-?d!0<-!)A-!%&/<0G@)$&/!b:-C-:!Xc!)&!%&/C-,)!(,&G!

)A-!M-)A&?!Z0+/)$)1!)1@-!)&!)A-!?-<$,-?!E-<&0,%-!

Z0+/)$)1!)1@-D!

!

JF@:+/+)$&/!&(!)A-!/&/aG+/?+)&,1!?+)+!-/),1!($-:?<W!



! 7+8-!9!PS!

\I.! O/!+:)-,/+)$C-!E-<&0,%-!H1@-!)A+)!%&0:?!&@)$&/+::1!B-!

0<-?!*A-/!+!E-<&0,%-!%&0:?!B-!%&/<$?-,-?!)&!B-:&/8!)&!+!

<-%&/?!)1@-D!N&,!-F+G@:-4!+!<0B%&/),+%)&,!*A&!@,&C$?-<!

-Z0$@G-/)!<-,C$%-<D!

8$*-&$2F2+%!)*42! O!0<-,!?-($/-?!%&?-!-/),1!($-:?!)A+)!%+/!A&:?!)A-!

@,&%0,-G-/)!%&?-!0<-?!)&!%&GG0/$%+)-!*$)A!<0@@:$-,<D!

]2%!8$#-2! O/!+0)&G+)$%+::1!%+:%0:+)-?!C+:0-4!B+<-?!&/!>,&<<!7,$%-4!

G$/0<!,-?0%)$&/4!@:0<!)+FD!

LVJ#$2,!'R%2$! HA-!C+:$?$)1!)$G-!&(!)A-!?-($/-?!@,$%-D!O()-,!)A-!-F@$,1!

?+)-4!J<)$G+)&,!*$::!?$<@:+1!+!*+,/$/8!$%&/!$/!)A-!@,&\-%)b<c!

$/!*A$%A!)A-!E-<&0,%-!$<!0<-?!)&!/&)$(1!1&0!)A+)!)A-!@,$%-!

A+<!-F@$,-?D!

?2(#;2$GT!5+;*#-2!

'+4!:%>2$!

?#,-*&+%,!

E-?0%)$&/!@-,%-/)+8-<4!<0B),+%)-?!(,&G!)A-!>,&<<!7,$%-D!

"OI! #+:0-!O??-?!H+F4!+<!+!@-,%-/)+8-!&(!)A-!>,&<<!7,$%-!)A+)!

*$::!B-!+??-?!)&!)A-!)&)+:!@,$%-D!

Q$22!*R!#+X>*&,2!

"OI!

O!<-))$/8!)A+)!*$::!-F%:0?-!)A-!)+F!@-,%-/)+8-!(,&G!)A-!

%&<)!&(!)A-!E-<&0,%-!*A-/!)A-!E-<&0,%-!$<!0<-?!(&,!)A-!

-$;C209=1&$%0&C<$-,11-<D!

)*+%$'-%!?'%'! ;&/),+%)!$/(&,G+)$&/!(&,!)A-!E-<&0,%-D!

4E.,<&,0.,</0A&288&<,P7/<,3&/0E$<;2./$0I&-8/-Y&"+25,*&.$&233&.B,&Z,1$7<-,&.$&.B,&8/Q<2<9I&$<&-8/-Y&.B,&

"7C*&$<&"3$%0*&Q7..$0&.$&C<$-,,3&.$&.B,&0,O.&Z,1$7<-,M!

QA-/! 1&0! G&?$(1! +/1! -F$<)$/8! E-<&0,%-<! $/! )A-! ')+/?+,?<! ?+)+B+<-4! )A-! %A+/8-<! *$::! /&)!

27.$;2./-2889& 7C32.,& .B,& Z,1$7<-,1& /0& 9$7<& ,O/1./0A& ,1./;2.,1k& e$& .$& "#$%& '$(& lC32.,&

Z,1$7<-,1*&.$&8,2<0&B$%&9$7&-20&$G@:-G-/)!)A-<-!%A+/8-<!$/!1&0,!+%)$C-!-<)$G+)-<D!

! !

QA-/! 1&0! ?-($/-! ?+)+B+<-! %&/)-/)4! 1&0! G+1! ($/?! )A+)! )A-! -F$<)$/8! <),0%)0,-! &(! %&/)-/)!

%:+<<$($%+)$&/<d!Z,-/C,&-8211/E/-2./$0I&"W$<Y&'9C,*&-8211/E/-2./$01&E$<&?,.B$31&203&"L<$-7<,;,0.&

e<$7C*4! &,! %:+<<$($%+)$&/! (&,! E-<&0,%-<4! ?&! /&)!G--)! 1&0,! %&G@+/1! <)+/?+,?<4! &,! (+::! <A&,)! $/!

%-,)+$/!+,-+<D!!

^/! <0%A! %+<-<4! 1&0! %+/!G&?$(1! )A-! %:+<<$($%+)$&/! <),0%)0,-! &(! 1&0,! ')+/?+,?<! ?+)+B+<-! $/! )A-!

"K/<,-.$</,1*&.2Q&$E&:1./;2.$<=1&;2/0&2CC8/-2./$0&%/03$%M!

! H:[!I:9!K:?5Qe!LEI5KOI:\(E!EIO]?O\?!)^OEE5Q5)OI5:]!EI\1)I1\LE!

\C,0&:1./;2.$<=1&;2/0&2CC8/-2./$0&%/03$%&203&1,8,-.&.B,&"K/<,-.$</,1*!)+BD!HA-!L$,-%)&,$-<!)+B!

%&/)+$/<!+::!)A-!')+/?+,?<!/--?-?!(&,!%+)-8&,$f$/8!+/?!Z0+/)$(1$/8!1&0,!%&<)!-<)$G+)-<D!

'-:-%)!)A-!%:+<<$($%+)$&/!<),0%)0,-!)A+)!1&0!*+/)!)&!-?$)!!! /0&.B/1&-21,I&"Z,-/C,&G8211/E/-2./$0*&/1&

<-:-%)-?D!



! 7+8-!9!PT!

!
Q#@&$2!CD!X!?#$2-%*$#2,!%'P!#+!L,%#F'%*$_,!F'#+!'JJ(#-'%#*+!<#+4*<!

JF@+/?!)A-!<-%)$&/!&(!)A-!%:+<<$($%+)$&/!)A+)!1&0!*+/)!)&!G&?$(1D!'-:-%)!)A-!%:+<<!1&0!*+/)!)&!

-?$)!+/?!,$8A)a%:$%I!!!1&0!A+C-!)A-!(&::&*$/8!&@)$&/<W!

!
Q#@&$2!CB!X!O44#+@!'!+2<!-(',,!%*!'!-(',,#R#-'%#*+!,G,%2F!

HA-!(&::&*$/8!$/(&,G+)$&/!$<!,-Z0$,-?W!

)(',,#R#-'%#*+! HA-!%0,,-/):1!<-:-%)-?!%:+<<$($%+)$&/!<1<)-GD!!

8+-'9"G-"%3":+33%=('"-+";1%)-1%)";+,'"-.1)"+)'"

0(133%*%01-%+)"3>3-';Q"-.%3".+7'<',",'B$%,'3"

1&<1)0'&"&1-1=13'"0+)*%6$,1-%+)C"

M&#(4#+@!8'$%! HA-!%&?-!(&,!)A-!/-*!&,!%0,,-/):1!&@-/-?!

%:+<<$($%+)$&/!

8'$2+%!M&#(4#+@!8'$%! ;:+<<$($%+)$&/!)&!*A$%A!)A-!/-*!&,!%0,,-/):1!

&@-/-?!%:+<<$($%+)$&/!<A&0:?!B-:&/84!I/&*/!+<!

"C2<,0.*M!

E>*<+!M&#(4#+@!8'$%! U-*!&,!%0,,-/):1!&@-/-?!%:+<<$($%+)$&/!

?2,-$#J%#*+! L-<%,$@)$&/!(&,!)A-!/-*!&,!%0,,-/):1!&@-/-?!

%:+<<$($%+)$&/D!

!
!

G8/-Y& .B,& "+25,*& Q7..$0& 2E.,<& -$;C8,./0A& 9$7<& 3,E/0/./$0& ,3/.1M& 'B,& 0,%& -8211/E/-2./$0&%/88& Q,&

+%)$C-!(&,!+::!+2<!J$*S2-%,D!

! !



! 7+8-!9!P6!

5'*%)%)6"51-1=13'"2+)-')-"7%-."-.'"51-1=13'"D++("

@0&233/./$0&.$&3,E/0/0A&,1./;2./0A&-$0.,0.&/0&:1./;2.$<=1&"+.2032<31*&1,-./$0I&9$7&;29&-$01/3,<&

D/-$& +$E.%2<,=1& K2.2Q21,& G$0.,0.& '$$8& S0$.& /0-873,3& /0& .B,& G$01.<7-.$<& C2-Y2A,T& .$& C<,C2<,&

1&0,!#$,)0+:!;&/<),0%)$&/!?+)+B+<-D!

HA-!L+)+B+<-!;&/)-/)!H&&:!+::&*<!1&0! )&!%&@1!+/?!@+<)-!1&0,!-F$<)$/8!-<)$G+)$/8!?+)+! $/)&!+!

<@,-+?<A--)D! HA-! )&&:! )A-/! %&/C-,)<! )A-<-!?+)+!+0)&G+)$%+::1! $/)&!+!#$%&!?+)+B+<-D! N&,!G&,-!

$/(&,G+)$&/!+B&0)!)A-!L+)+B+<-!;&/)-/)!H&&:4!%&/)+%)!#$%&!+)!)-%A<0@nC$%&<&()*+,-D%&GD!!!

2,'1-%)6"8'7"51-1=13'3"7%-."-.'"5R"!&;%)"D++("

'B,&KU&43;/0&'$$8I&%B/-B&-20&Q,&E$703&/0&.B,&"D/-$&+$E.%2<,*&E$83,<&/0&.B,&+.2<.&;,07I&288$%1&

1&0!)&!,0/!+!?+)+B+<-!&/!+!/-)*&,I!<-,C-,!)A+)!%+/!B-!+%%-<<-?!B1!%:$-/)!G+%A$/-<D!

! H:[!I:9!ELI!18!O!]L[!?OIOMOEL!:]!IHL!EL\"L\!

H&!<-)0@!+!/-*!?+)+B+<-!&/!)A-!<-,C-,4!1.2<.&.B,&KU&43;/0&'$$8&203&1,8,-.&"f,%&KU&+,<5,<*M&

HA-!LY!O?G$/!H&&:!*$::! +<I! 1&0! )&! <@-%$(1! )A-!?+)+B+<-! )A+)! 1&0!*&0:?! :$I-! )&! ,0/! (,&G! )A-!

<-,C-,D!

!
Q#@&$2!C7!X!)$2'%2!'!+2<!?'%'P',2!*+!%>2!,2$;2$!<#%>!%>2!?M!O4F#+!I**(!

QA-/!1&0!*&0:?!:$I-!)&!,0/!B&)A!7,&\-%)!+/?!')+/?+,?<!?+)+B+<-<!(,&G!+!<-,C-,4!1&0!*$::!A+C-!

)&!%,-+)-!)*&!LY!<-,C-,<R!

g&0!%+/!+:<&!0<-!)A-!LY!O?G$/!H&&:!)&!Z0$%I:1!%,-+)-!+!B+%I0@!&(!1&0,!b:&%+:c!?+)+B+<-D!'$G@:1!

,$8A)a-8/-Y&$0&2&"1,<5,<*&203&1,8,-.&"U2-Y7C*M!

!
Q#@&$2!CY!)!M'-W&J!G*&$!4'%'!<#%>!%>2!?M!O4F#+!I**(6!

! !

K*42(!8$*@$2,,#*+!

7,&\-%)<!?&!/&)!,-+%A!)A-!233o!?-<$8/a%&G@:-)-!<)+8-!$/!&/-!<)-@D!L-<$8/!+/?!%&<)!-<)$G+)$/8!

+,-! A$8A:1! $)-,+)$C-! @,&%-<<-<4! +/?! +??$)$&/+:! $/(&,G+)$&/! $<! +??-?! )&! )A-! <-)! &(! ?-<$8/!

?&%0G-/)+)$&/!+)!-+%A!<)+8-D!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


mailto:techsup@vicosoftware.com


! 7+8-!9!P[!

=@?+)$/8!)A-!;&/)-/)!7:+/!+/?!)A-!?+)+B+<-!%&/)-/)!*$::!B-!,-Z0$,-?!-C-,1!)$G-!+!/-*!C-,<$&/!

&(! ?-<$8/! ?+)+! $<! ,-:-+<-?! $/! &,?-,! )&! I--@! 1&0,!G&?-:! +/?! -<)$G+)$/8! ?+)+! %&&,?$/+)-?! +/?!

<1/%A,&/$f-?D!!

^(! 1&0! +,-! $/C&:C-?! $/! +! L-<$8/! +/?! Y0$:?! @,&\-%)4! &,! @+,)/-,$/8! *$)A! +/! +,%A$)-%)0,+:! &(($%-4!

$/(&,G+)$&/!+C+$:+B$:$)1!(&,!)A-!@,&\-%)!<A&0:?!B-!@:+//-?D!Y1!?-($/$/8!)A-!<)+8-<!$/!*A$%A!?-<$8/!

$/(&,G+)$&/! $<! @:+//-?! )&!B-! ,-:-+<-?4! +/?! +:<&!*A+)! $/(&,G+)$&/!*$::! B-! $/%:0?-?4! +::! @+,)$-<!

$/C&:C-?!+,-!+B:-!)&!+/)$%$@+)-!?+)+!+C+$:+B$:$)1D!

#$%&! '&()*+,-! ,-%&GG-/?<! 0<$/8! +! M&?-:! 7,&8,-<<$&/! '@-%$($%+)$&/! (&,! G&?-:! ?-C-:&@G-/)!

@:+//$/8D!

5'*%)%)6"E'<'(3"+*"5'-1%("*+,"R$%(&%)6"H(';')-3"

HA-! M&?-:! 7,&8,-<<$&/! '@-%$($%+)$&/! G-)A&?&:&81! +::&*<! 1&0! )&! ?-($/-! <&a-288,3& "V,5,81& $E&

K,.2/8*& E$<& Q7/83/0A& ,8,;,0.1(& .B/1& /0& .B,& E$<;& $E& 2& -$3,& %B/-B& <,E8,-)<! )A-! +G&0/)! &(!

$/(&,G+)$&/! $/%:0?-?! $/! +! #$,)0+:! Y0$:?$/8! -:-G-/)D! HA-! +G&0/)! &(! $/(&,G+)$&/! )A+)! +! #$,)0+:!

Y0$:?$/8!-:-G-/)!%&/)+$/<!?-)-,G$/-<!(&,!*A$%A!@0,@&<-<!$)!%+/!B-!0<-?D!

HA-!(&::&*$/8!-F+G@:-!<A&*<!A&*!_-C-:<!&(!L-)+$:!%&0:?!B-!?-($/-?!(&,!+!7+?!N&&)$/8D!

!

Q#@&$2!C0!)!^2;2(!*R!?2%'#(!2V'FJ(2!R*$!'!8'4!Q**%#+@!2(2F2+%T!R#$,%!!

$2J$2,2+%24!',!'!,#FJ(2!P(*-WT!('%2$!$2R#+24!<#%>!$2P'$!'+4!'+->*$!42%'#(,6!

! H:[!I:9!)\LOIL!O!K:?L^!8\:3\LEE5:]!E8L)5Q5)OI5:]!

;,-+)-! +!G+),$F! 0<$/8! )B,& B$</H$0.28& 2O,1& 21& 2& 1-28,& E$<& .B,& "V,5,81& $E& K,.2/8*& E$<& CB21/0A& .B,&

?-<$8/!?&%0G-/)+)$&/!%&G@:-)-/-<<D!O!_-C-:!&(!L-)+$:!b_&Lc!%+/!B-!,-@,-<-/)-?!B1!+!/0GB-,!&,!+!

%&?-D!!N&,!-F+G@:-4!1&0!%+/!0<-!+!)A,--!?$8$)!/0GB-,W!+!A$8A-,!/0GB-,!$/?$%+)-<!)A-!/-F)!@A+<-!

&(!%&G@:-)$&/!(&,!)A-!,-Z0$,-?!?-<$8/!$/(&,G+)$&/D!

7:+%-!)A-!@0,@&<-<!(&,!*A$%A!1&0!*+/)!)&!0<-!)A-!#$,)0+:!;&/<),0%)$&/!G&?-:!&/!)A-!C-,)$%+:!+F$<D!

H1@$%+::1!(&,!KL!G&?-:$/84!)A$<!$/%:0?-<!J<)$G+)$/84!'%A-?0:$/84!7,&%0,-G-/)4!+/?!N+B,$%+)$&/D!

^/!-+%A!%-::!&/!)A-!$/)-,<-%)$&/!&(!_&L!+/?!?-($/-?!@0,@&<-4!1&0!%+/!?-($/-!*A$%A!@,&%-<<-<!)A-!

G&?-:-?!-:-G-/)!<A&0:?!B-!+B:-!)&!?,$C-4!&,!*A+)!$/(&,G+)$&/!$)!<A&0:?!?-:$C-,D!HA-!G+),$F!$<!$/!

(+%)!+!<%A-?0:-!&(!$/(&,G+)$&/!?-:$C-,1!(&,!-+%A!<@-%$($%!B0$:?$/8!-:-G-/)D!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!X3!

@0& $7<& ,O2;C8,I& %,& 3,E/0,3& .B2.& %B,0& .B,& "L23& 6$$./0A*&;$3,8& ,8,;,0.& <,2-B,1& V$K& XbbI& /.&

<A&0:?!B-!0<+B:-!(&,!%+:%0:+)$&/4!+/?!$/%:0?-!<0(($%$-/)!$/(&,G+)$&/!)&!?-($/-!@0,%A+<-!&,?-,<!&,!

<0B!%&/),+%)<!(&,!@,&%0,-G-/)!@0,@&<-<D!O)!_&L!P334!)A-!-:-G-/)!<A&0:?!@,&C$?-!-/&08A!?-)+$:!

(&,!)A-!(+B,$%+)$&/!&(!$)<!%&G@&/-/)!@+,)<D!

! !

HA-!/0GB-,!&(!:-C-:<!&(!?-)+$:!%+/!?$((-,!(,&G!-:-G-/)!)&!-:-G-/)D!O!;0,)+$/!Q+::!-:-G-/)4!(&,!

-F+G@:-4!*$::!)1@$%+::1!8&!)A,&08A!G&,-!?-<$8/!@A+<-<!b$)-,+)$&/<c!)A+/!+!7+?!N&&)$/8D!

D.'"4,+S'0-"J+&'("4,+6,'33%+)"F:'0%*%01-%+)"

N&,!-+%A!@A+<-!&(!+!@,&\-%)!1&0!%+/!?-($/-!+!,-Z0$,-?!_&L!)A+)!$<!?-($/-?!+)!)A-!-:-G-/)!:-C-:D!

N&,!-F+G@:-4!1&0!G+1!*+/)! )&!G+I-!+!?-%$<$&/!+B&0)!+!%0,)+$/!*+::!<),0%)0,-!G&?-:-?! $/! )A-!

@,&\-%)4!*A$%A!,-Z0$,-<!+!%-,)+$/!+G&0/)!&(!?-)+$:! $/%:0?-?! $/! )A-!<@-%$($%+)$&/<D!HA-,-(&,-4! $/!

@A+<-!X4!)A-!_&L!X33!<A&0:?!B-!+%A$-C-?D!

?2R#+2!Q';*$#%2,!

QA-/! 1&0! A+C-! ($/$<A-?! +/+:1f$/8! )A-! <-)! &(! ?-<$8/! ?&%0G-/)+)$&/4! +/?! *A-/! 1&0! A+C-!

%&G@:-)-?!)A-!;&/)-/)!7:+/4!1&0!+,-!)A-/!,-+?1!)&!?-($/-!)A-!<-)!&(!G&?-:!-:-G-/)<!)A+)!1&0!

*+/)!)&!0<-!)&!%,-+)-!)A-!PL!;&/<),0%)&,!G&?-:D!

^/! ;&/<),0%)&,4! 1&0! %+/! @,-?-($/-! +/?! <+C-!G&?-:! -:-G-/)<! B1! <-))$/8! -:-G-/)! @+,+G-)-,<D!

7,-?-($/,3& ,8,;,0.1& 2<,& -288,3& "625$</.,1*& /0& G$01.<7-.$<M& @0& 233/./$0& .$& )A-! 8-&G-),$%!

@+,+G-)-,<!b(&,!-F+G@:-!A-$8A)4!*$?)A!+/?!($::!)1@-c4!1&0!%+/!+:<&!@,-?-($/-!)A-!E-%$@-!)A+)!*$::!

B-!:$/I-?!)&!)A-!-:-G-/)!*A-/!$)!$<!+??-?!)&!)A-!G&?-:D!

Y1!0<$/8!N+C&,$)-<!)&!?-($/-!B&)A!)A-!8-&G-),1!+/?!E-%$@-!:$/I<!B-(&,-!1&0!<)+,)!G&?-:$/84!)A-!

%&//-%)$&/! )&! )A-! @,&\-%)! -<)$G+)-! $<! -<)+B:$<A-?! *$)A! /&! -F),+! -((&,)D! QA-/! +??$/8! +! /-*!

-:-G-/)!)&!)A-!%&/<),0%)$&/!G&?-:!)A+)!$<!%A&<-/!(,&G!)A-!N+C&,$)-<!%&::-%)$&/4!)A-!+<<&%$+)-?!

E-%$@-!*$::!+0)&G+)$%+::1!B-!+<<$8/-?!)&!)A-!/-*:1!+??-?!-:-G-/)D!

! H:[!I:9!?LQ5]L!O!QO":\5IL!

H&!?-($/-!+!N+C&,$)-4!1&0!<A&0:?!(&::&*!)A-!(&::&*$/8!<)-@<W!

\C,0& .B,&"K,E278.& +,../0A1*&3/28$A&Q$O&Q9&3$7Q8,& -8/-Y/0A&$0& .B,& .$$8&Q7..$0&$<&Q9& -8/-Y/0A& .B,&

)&&:!C<$C,<./,1& /0& .B,&"@0E$&U$O*M& @0& .B,&,O2;C8,&Q,8$%I&9$7&-20&1,,& .B,&W288&K,E278.&+,../0A1M&

'B,& +,../0A1& 3/28$A& Q$O& ,02Q8,1& 9$7& .$& ;$3/E9& .B,& ,8,;,0.=1& A,$;,.</-& 203& <,C<,1,0.2./$028&

@,&@-,)$-<4!+<!,-Z0$,-?D!

Per Christiansson




! 7+8-!9!X2!

!

Q#@&$2!C=!X!['((!E2(2-%#*+!E2%%#+@,!

'B,&K,E278.&+,../0A1&3/28$A&Q$O&281$&-$0.2/01&.B,&":1./;2./0A*&.2QI&%B/-B&,02Q8,1&9$7&.$&3,E/0,&2&

?-(+0:)!E-%$@-!+<<$8/G-/)D!

@0&.B/1&,O2;C8,I&.B,&Z,-/C,&"\)!['((*&/1&1,8,-.,3M!

g&0! %+/! /&*! <+C-! B&)A! )A-! 8-&G-),1h,-@,-<-/)+)$&/! +/?! E-%$@-! +<<$8/G-/)! <-))$/8<! +<! +!

625$</.,& Q9& -8/-Y/0A& .B,& "625$</.,1)*& Q7..$0& 2.& .$C& $E& .B,& "K,E278.& +,../0A1*& 3/28$A& Q$OM&

G$01.<7-.$<&%/88&$C,0&.B,&"4CC89&625$</.,1*&3/28$A&Q$OM!

!

Q#@&$2!D/!X!Q';*$#%2,!?#'(*@!

HA-!/-F)!<)-@!$<!)&!<+C-!)A-!%0,,-/):1!?-($/-?!<-))$/8<!$/)&!+!/-*!N+C&,$)-!?-($/$)$&/D!HA$<!$<!?&/-!

Q9&-8/-Y/0A&.B,&"+25,&G7<<,0.&+,../0A1&21&625$</.,*&Q7..$0M!

!

Q#@&$2!DA!X!?2R#+2!]2<!Q';*$#%2!?#'(*@!



! 7+8-!9!X5!

O!/+G-!(&,!)A-!/-*!N+C&,$)-!%+/!B-!-/)-,-?d!)A-!&@-,+)$&/!$<!%&G@:-)-?!B1!%:$%I$/8!]l!+/?!]l!

2A2/0&/0&.B,&"4CC89&625$</.,1*&3/28$A&Q$OM!

h$7&-20&0$%&-8$1,&.B,&"K,E278.&+,../0A1*&3/28$AM!

4E.,<&-$;C8,./0A&.B,&625$</.,&3,E/0/./$0&C<$-,11I&.B,&0,%89&-<,2.,3&625$</.,(&":O2;C8,&625$</.,*4!

*$::!+@@-+,!$/!)A-!N+C&,$)-<!@+:-))-I&%B/-B&-20&Q,&$C,0,3&E<$;&.B,&;,07(&"W/03$%*&j&"L28,..,&

K/1C829*&j&"+B$%&625$</.,1*M!

!

Q#@&$2!D.!X!]2<!Q';*$#%2!#+!%>2!Q';*$#%2,!8'+2(!

HA-!/-*!N+C&,$)-!$<!$/!)A-!:$<)!+/?!%+/!B-!+%)$C+)-?!B1!?&0B:-a%:$%I$/8!$)D!

QA$:-!B,&*<$/8!)A-!:$<)!&(!N+C&,$)-<4!)A-!E-%$@-!+<<&%$+)-?!*$)A!)A-!N+C&,$)-!$<!<A&*/!$/!)A-!^/(&!

@+:-))-!&/!)A-!0<-,!$/)-,(+%-4!*A-,-!)A-!@,&@-,)$-<!&(!)A-!<-:-%)-?!N+C&,$)-!+,-!?$<@:+1-?D!

! !

QA-/!1&0,!*&,I!-/C$,&/G-/)! $<!/&)! <-)!0@! )&!?$<@:+1! )A-! :$/I-?!E-%$@-! $/(&,G+)$&/4!1&0!%+/!

+??!)A$<!<-%)$&/!)&!1&0,!;&/<),0%)&,!^/(&!B&FD!

! H:[!I:9!O??!\L)58L!5]Q:\KOI5:]!I:!e:1\!):]EI\1)I:\!5]Q:!M:f!

Z,-/C,&/0E$<;2./$0&-20&Q,&/0-873,3&/0&.B,&@0E$&U$O&E<$;&.B,&"W$<Y&:05/<$0;,0.)*&1,../0A1&/0&.B,&

"\C./$01*&;,07M!

@0&.B,&"@0E$&U$O*&Q<20-B&$E&.B,&"W$<Y&:05/<$0;,0.&L<$E/8,1*&.<,,I&1,8,-.&.B,&.$$8&E$<&%B/-B&.B,&

E-%$@-!$/(&,G+)$&/!/--?<!)&!B-!?$<@:+1-?D!!

^/!)A-!-F+G@:-!B-:&*4!)A-!Q+::!H&&:!$<!<-:-%)-?D!



! 7+8-!9!XP!

!

Q#@&$2!DC!)!789:;58<$98/$;"49-58<$-.,$*3,456,$=005<8>,8-1$582"?>9-5"8$!

*R!'!%**(!#+!%>2!5+R*!M*V6!

6<$;& .B,& 252/82Q8,& C20,8& 8/1.I& -8/-Y& $0& .B,& ",9,*& /-$0& S c4! <&! )A+)! )A-! -1-! $<!

&@-/-?!!!E<$;&0$%&$0I&.B,&":1./;2./0A*&C20,8&%/88&Q,&/0-873,3&/0&.B,&@0E$&U$O&E$<&.B,&W288&'$$8M!

L-@-/?$/8!&/!)A-!<%,--/!,-<&:0)$&/!+/?!)A-!/0GB-,!&(!&)A-,!@+/-:<! )A+)!+,-!+%)$C+)-?! (&,! )A-!

@0E$&U$OI&.B,&":1./;2./0A*&C20,8&%/88&-$)A-,!B-!?$<@:+1-?!&/!)A-!B&))&G!&(!)A-!^/(&!Y&F4!&,!A$??-/D!!

'B,&":1./;2./0A*&C20,8&-20&Q,&;23,&5/1/Q8,&Q9&-8/-Y/0A&$0&.B,&7C&203&3$%0&2<<$%&/-$0&S c!+/?!

?,+88$/8!)A-!@+/-:!)&!)A-!?-<$,-?!@&<$)$&/D!N&,!-F+G@:-4!9$7&-$783&3<2A&.B,&":1./;2./0A*&C20,8&.$&

2&C$1/./$0&N71.&Q,8$%&"?2/0*I&%B/-B&%/88&3/1C829&.B,&Z,-/C,&/0E$<;2./$0&N71.&Q,8$%&.B,&'$$8&'9C,&

B+,!&(!)A-!N+C&,$)-D!!

! !

?2R#+2!'!]2<!8$*S2-%!

HA-!:+<)!@,-@+,+)$&/!$)-G!)A+)!1&0!/--?!)&!%&G@:-)-!B-(&,-!1&0!<)+,)!*&,I$/8!&/!+!/-*!#$,)0+:!

;&/<),0%)$&/! @,&\-%)! $<! )&! +??! +! /-*! @,&\-%)! )&! )A-! 7,&\-%)<! ?+)+B+<-4! $/! *A$%A! +::! G&?-:4!

-<)$G+)$/8!+/?!<%A-?0:$/8!$/(&,G+)$&/!*$::!B-!<+C-?D!

! H:[!I:9!)\LOIL!O!]L[!8\:gL)I!

H&!%,-+)-!+!/-*!7,&\-%)!$/!.B,&L<$N,-.1&32.2Q21,I&1.2<.&:1./;2.$<&203&A$&.$&.B,&"L<$N,-.1*&.2Q&/0&

:1./;2.$<=1&;2/0&2CC8/-2./$0&%/03$%M!



! 7+8-!9!XX!

!

Q#@&$2!DD!X!d8$*S2-%,d!#+!L,%#F'%*$_,!F'#+!'JJ(#-'%#*+!<#+4*<!

Z/AB.&-8/-Y&/0&.B,&"L<$N,-.1&703,<&-28-782./$0*&@+/-!+/?!<-8,-.&"f,%*I&$<&1,8,-.&"f,%*&E<$;&.B,&

"L<$N,-.*&/.,;&/0&.B,&;,07&Q2<M!

!

Q#@&$2!DB!X!)$2'%2!'!+2<!J$*S2-%!R$*F!%>2!d8$*S2-%d!F2+&!

:1./;2.$<&%/88&$C,0&.B,&"L<$N,-.&L<$C,<./,1*&3/28$A&B&F!*A-,-!1&0!%+/!?-($/-! )A-!@,&@-,)$-<!&(!

)A-!@,&\-%)!1&0!*+/)!)&!+??!)&!)A-!?+)+B+<-D!



! 7+8-!9!XK!

!

Q#@&$2!D7!)!I>2!]2<!8$*S2-%!8$*J2$%#2,!4#'(*@!)!32+2$'(!5+R*$F'%#*+!

h$7&-20&,0.,<& .B,& E$88$%/0A& /0E$<;2./$0& .$& 1C,-/E9& .B,&0,%&C<$N,-.=1&C<$C,<./,1& SE/,831&;2<Y,3&

%/.B&2&"m*&2<,&G+/?+)&,1cW!

32+2$'(!5+R*$F'%#*+!I'PW!

8$*S2-%!)*42! O!0/$Z0-!/0GB-,!(&,!)A-!/-*!@,&\-%)!)A+)!1&0!+,-!

%,-+)$/8D!

8$*S2-%!]'F2!h! O!?-<%,$@)$&/!&(!1&0,!/-*!@,&\-%)D"

I2+42$!)*42!h! O!0/$Z0-!%&?-!)A+)!$<!+??-?!)&!)A-!?+)+B+<-!(&,!+::!

H-/?-,!?&%0G-/)<4!8-/-,+)-?!(&,!)A-!@,&\-%)D!

I2+42$!"2$,#*+! HA-!C,<1/$0&$E&.B,&C<$N,-.=1&-$1.&,1./;2.,&E$<&.,03,</0A&

@0,@&<-<D!

I2+42$!]'F2!h! O!?-<%,$@)$&/!&(!)A-!@,&\-%)!(&,!)-/?-,$/8!@0,@&<-<D!

E%'%&,!h! HA-!<)+)0<!&(!)A-!@,&\-%)D!HA-!&@)$&/<!+,-W!J<)$G+)$&/!$/!

@,&8,-<<!b?-(+0:)c4!H-/?-,!<0BG$))-?4!=/?-,!

%&/<),0%)$&/!+/?!O,%A$C-?D!;A+/8$/8!)A$<!&@)$&/!*$::!

$/%:0?-!)A-!@,&\-%)!$/!+!?$((-,-/)!@+,)!&(!)A-!J<)$G+)&,!

"L<$N,-.1*&.2QM&HA-!K,E278.&1.2.71&/1&":1./;2./0A&/0&

L<$A<,11*M!

?2J'$%F2+%h!!

'+4!!

)*,%!)2+%2$!h!!

g&0,!@,&\-%)!*$::!B-!&,8+/$f-?!$/)&!(&:?-,<!+%%&,?$/8!)&!

?-@+,)G-/)<!+/?!%&<)!%-/)-,<D!HA-!@,&\-%)i<!:&%+)$&/!

<A&0:?!B-!?-($/-?!B1!<-))$/8!)A-!%&,,-<@&/?$/8!C+:0-<!

A-,-D!



! 7+8-!9!XS!

L,%#F'%2!IGJ2!h! HA-!&@)$&/<!+,-W!M&?-:aB+<-?4!*A$%A!1&0!<A&0:?!0<-!$(!

1&0!*+/)!)&!%&//-%)!)&!+!;&/<),0%)&,!G&?-:d!E-%$@-a

B+<-?4!*A$%A!0<-<!)A-!<+G-!E-%$@-!!!M-)A&?!!!

E-<&0,%-!%&<)!-<)$G+)$/8!<),0%)0,-4!*$)A&0)!+!G&?-:!

%&//-%)$&/d!&,!M-)A&?aB+<-?4!*A$%A!:-)<!1&0!-<)$G+)-!

*$)A&0)!)A-!E-%$@-!:-C-:!&(!$/(&,G+)$&/!b+/!+%)$C$)1a

B+<-?!-<)$G+)-cD!

)(',,#R#-'%#*+!h! HA-!%:+<<$($%+)$&/!<1<)-G!)A+)!1&0!*+/)!)&!0<-!)&!

&,8+/$f-!%&<)!$/(&,G+)$&/!+)!)A-!E-%$@-!b-:-G-/)c!:-C-:D!

M&#(4#+@!IGJ2! HA-!B0$:?$/8!%+)-8&,1!)&!*A$%A!1&0,!/-*!@,&\-%)!

B-:&/8<D!U-*!B0$:?$/8!)1@-<!%+/!B-!+??-?!)&!1&0,!

?+)+B+<-!/0&.B,&"K/<,-.$</,1*&.2Q&$E&:1./;2.$<M!

1+#%!EG,%2F!h! HA-!0/$)!<1<)-G!(&,!)A-!/-*!@,&\-%)W!)A$<!$<!-$)A-,!

"?,.</-*&$<&"@;C,</28*!

E*-#'(!E2-&$#%G!\'%2! ^(!+@@:$%+B:-4!1&0!%+/!<@-%$(1!)A-!'&%$+:!'-%0,$)1!,+)-!

.B2.&1B$783&Q,&233,3&.$&288&"V2Q$<*&Z,1$7<-,&-$1)<D!

'&%$+:!'-%0,$)1!$<!+0)&G+)$%+::1!$/%:0?-?!+/?!,-(:-%)-?!+)!

)A-!E-%$@-!:-C-:!&(!1&0,!%&<)!-<)$G+)-D!

E%'RR! O::&*<!1&0!)&!?-($/-!*A$%A!@-,<&/<!*$::!*&,I!&/!)A-!

@,&\-%)4!+/?!*A$%A!,&:-<!)A-1!*$::!(0:($::D!g&0!%+/!+??!

0,%&C,<1$01&203&<$8,1&2.&209&;$;,0.&/0&.B,&"Z$8,1*&.2Q&

$E&.B,&"K/<,-.$</,1*&1,-./$0&/0&:1./;2.$<M!

I2+42$! _-)<!1&0!?-($/-!)A-!@,&@-,)$-<!&(!)A-!H-/?-,!)A+)!1&0!

/--?!)&!@,-@+,-!(&,!)A-!@,&\-%)4!$/%:0?$/8!)-/?-,!

?-+?:$/-!+/?!)-/?-,!?&%0G-/)!%:+<<$($%+)$&/D!

O44$2,,!'+4!)(#2+%! ]/!)A$<!)+B4!1&0!%+/!<@-%$(1!%0<)&G-,!$/(&,G+)$&/!(&,!

1&0,!@,&\-%)4!*A$%A!*$::!B-!$/%:0?-?!$/!)A-!,-@&,)<!1&0!

8-/-,+)-D!

K',%2$!"'(&2,! M+<)-,!#+:0-<!+,-!A$8A!:-C-:!I-1!($80,-<!&(!)A-!@,&\-%)4!

*A$%A!%+/!B-!0<-?!$/!1&0,!H-/?-,!,-@&,)<!)&!@,-<-/)!+!

"-$1.&C,<&70/.*M&S6$<&,O2;C8,(&-$1.&C,<&1E&$<&;
5
!&(!(:&&,!

<0,(+%-!+,-+Dc!

K2F*! 7,&C$?-<!1&0!*$)A!1C2-,&.$&233&;,;$1&.$&.B,&C<$N,-.=1&

$/(&,G+)$&/D!

!



! 7+8-!9!XT!

!

Q#@&$2!DY!X!]2<!8$*S2-%!8$*J2$%#2,!4#'(*@!)!\2R2$2+-2,!'+4!^#P$'$#2,!

\2R2$2+-2,!'+4!^#P$'$#2,!I'PW!

)&$$2+-G!*R!

L,%#F'%#*+,!

HA-!%0,,-/%1!$/!*A$%A!1&0!*+/)!)&!-F@,-<<!)A-!%&<)!&(!

1&0,!@,&\-%)D!

\2R2$2+-2!8$*S2-%! HA-!@,&\-%)!)A+)!1&0!*+/)!)&!$/%:0?-!$/!)A-!<-+,%A!@+)A!

(&,!@0::$/8!-<)$G+)$/8!%&/)-/)!$/)&!)A-!/-*!@,&\-%)D!

\2-#J2!^#P$'$#2,! HA-!E-%$@-!:$B,+,1!&,!:$B,+,$-<!(,&G!*A$%A!1&0!*+/)!)&!

,-+?!E-%$@-!$/(&,G+)$&/!(&,!1&0,!@,&\-%)D!

K2%>*4!^#P$'$#2,! HA-!M-)A&?!:$B,+,1!&,!:$B,+,$-<!(,&G!*A$%A!1&0!*+/)!)&!

,-+?!/-*!M-)A&?<!)&!B-!0<-?!$/!1&0,!@,&\-%)D!

\2,*&$-2!^#P$'$#2,! HA-!E-<&0,%-!:$B,+,14!&,!:$B,+,$-<4!)A+)!<A&0:?!B-!0<-?!

(&,!1&0,!@,&\-%)D!

g&0!%+/!@:+%-!)A-!E-%$@-4!M-)A&?!+/?!E-<&0,%-!:$B,+,$-<!$/!+/!&,?-,!$/!*A$%A!J<)$G+)&,!<A&0:?!

<-+,%A!(&,!+/1!$)-G<!)A+)!1&0!+,-!<-+,%A$/8!(&,4!&,!)A+)!+,-!,-(-,-/%-?!(,&G!-$)A-,!)A-!E-%$@-!&,!

M-)A&?!:-C-:<D!H1@$%+::14!1&0!*$::!&/:1!0<-!&/-!:$B,+,1!&/!-+%A!:-C-:D!

O()-,!1&0!A+C-!%&G@:-)-?!-/)-,$/8!)A-!G+/?+)&,1!$/(&,G+)$&/!&/!B&)A!)+B!@+8-<4!1&0!%+/!%:$%I!

"+25,*&.$&233&.B,&0,%&C<$N,-.&.$&.B-!?+)+B+<-D!HA-!/-*!@,&\-%)!%+/!/&*!B-!0<-?! $/!J<)$G+)&,!

+/?!;&/<),0%)&,D!

! !

K',%2$24!8$*-2,,!E%2J,!

HA$<!<-%)$&/!A+<!)+08A)!1&0!A&*!)&!@,-@+,-!(&,!B0$:?$/8!1&0,!#$,)0+:!;&/<),0%)$&/!?+)+!G&?-:!B1!

?-($/$/8!+!;&/)-/)!7:+/4!@,-@+,$/8!+!?+)+B+<-!+/?!<-))$/8!0@!1&0,!@,&\-%)D!^/!)A-!/-F)!<-%)$&/4!

1&0!*$::!0<-!)A$<!$/(&,G+)$&/!)&!<)+,)!B0$:?$/8!1&0,!G&?-:D!



! 7+8-!9!X6!

CB'D%7"#'

5+! %>#,! ,2-%#*+T! G*&! <#((! (2'$+! >*<! %*! &,2! G*&$! J$2J'$24! Q';*$#%2,! %*! -$2'%2! G*&$! P&#(4#+@!

F*42(T!&,#+@!,%$&-%&$'(T!'$->#%2-%&$'(T!'+4!P&#(4#+@!,G,%2F,!F*42(#+@!%2->+#N&2,6!I>2!8*(G@*+!

)*&+%!%**(!>2(J,!G*&!%*!F'+'@2!%>2!,#Z2!*R!G*&$!F*42(U!PG!-**$4#+'%#+@!%$'42,!'+4!W22J#+@!

%$'-W!*R!-*+,%$&-%'P#(#%G!#,,&2,T!G*&!-'+!42$#;2!4#$2-%!P2+2R#%!R$*F!G*&$!F*42(#+@!2RR*$%,6!e*&!

<#((! (2'$+! >*<! %*! ',,#@+! \2-#J2,! %*! F*42(! 2(2F2+%,! %*! 2+'P(2! G*&! %*! &,2! %>2! F*42(! R*$!

2,%#F'%#+@!'+4!,->24&(#+@!J&$J*,2,6!

!

)>'$'-%2$#,%#-,!*R!%>2!C?!K*42(#+@!I**(,!

PL!%&/<),0%)$&/!G&?-:$/8!$/!#$%&!;&/<),0%)&,!$<!)1@$%+::1!B+<-?!&/!+/1!@,&C$?-?!5L!(:&&,!@:+/<4!

%-$:$/8!@:+/<4!+/?!<-%)$&/!+/?!-:-C+)$&/!?,+*$/8<D!

H&!%,-+)-!)A-!%&/<),0%)$&/!G&?-:4!1&0!*$::!0<-!;&/<),0%)&,!PL!B0$:?$/8!-:-G-/)<W!Q+::<4!':+B<4!

E&&(<4!;&:0G/<4!Y-+G<4!]B\-%)<4!Q$/?&*<!+/?!M-<A-<4!')+$,<4!+/?!L&&,<D!

^)! $<! )A-! E-%$@-! +<<$8/G-/)! @,&%-<<! )A+)! ?-($/-<! )A-! +%)0+:! %&/)-/)! +/?! ,&:-! &(! )A-! B0$:?$/8!

-:-G-/)D!HA$<!G-+/<!)A+)!1&0!%+/!0<-!)A-!G&?-:$/8!)&&:<!$/!+!%&/)-F)!)A+)!$<!Z0$)-!?$((-,-/)!(,&G!

)A-$,!&,$8$/+:!$/)-/)D!

N&0/?+)$&/<!+,-! )A-!B-<)!-F+G@:-!&(! )A$<D! ;&/<),0%)&,!?&-<!/&)!A+C-!+!?-?$%+)-?!N&0/?+)$&/!

)&&:4!B0)!)A-!%A+,+%)-,$<)$%<!&(!+!/0GB-,!&(! $)<!)&&:<d!<0%A!+<!)A-!Q+::4!':+B!+/?!;&:0G/!)&&:<4!

+::&*!1&0!)&!G&?-:!?$((-,-/)!B+<$%!<A+@-<D!

!! !HA-!Q+::!)&&:!$<!+?+@)-?!)&!)A-!G&?-:$/8!&(!:$/-+,!<),0%)0,-<!*$)A!+!%&/<)+/)!%,&<<a

<-%)$&/+:!C+:0-4!-D8D!%&/)$/0&0<!(&&)$/8<!+/?!,+()!(&&)$/8<D!

!! HA-!0<-!&(! )A-! ':+B! )&&:! $<! ,-%&GG-/?-?! (&,! )A-!G&?-:$/8!&(!B:&%Ia:$I-!&,!@:+)-?!

(:&&,!@:+/!<),0%)0,-<!*$)A!C+,$+B:-!8-&G-),14!-D8D!B:&%I!(&&)$/8<!+/?!@:+)-!(&&)$/8<D!

^)! ?-:$C-,<! )A-! B-<)! ,-<0:)<!*A-/!G&?-:$/8! -:-G-/)<4!*A-,-! )A-! <0,(+%-! :-C-:! +/?!

)A$%I/-<<!+,-!@,-?-)-,G$/-?D!

!! HA-! ;&:0G/! )&&:! +::&*<! 1&0! )&! G&?-:! @&$/)a)1@-! ,-@-+)-?! <),0%)0,-<4! -D8D!

<@,-+?h@+?!(&&)$/8<D!

PL!B&?$-<!%,-+)-?!*$)A!+!%&GB$/+)$&/!&(!?$((-,-/)!;&/<),0%)&,!)&&:<!%+/!B-!/+G-?!+/?!<+C-?4!

+/?!<0B<-Z0-/):1!0<-?!+<!:$B,+,1!@+,)<D!

N&,! )A-! $/$)$+:! <)-@<! &(! )A-! G&?-:$/8! @,&%-<<4! -F+G$/-! )A-! ,-%-$C-?! @:+/! ($:-<! +/?! ,-+?! )A-!

8-&G-),$%!@+,+G-)-,<d!-D8D!)A-!A-$8A)!&,!-:-C+)$&/!C+:0-<!&,!)A-!A&,$f&/)+:!+/?!C-,)$%+:!<$f-<!&(!
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! 7+8-!9!X[!

)A-!B0$:?$/8!-:-G-/)!1&0!*$<A! )&!G&?-:D! '-:-%)! )A-!G&?-:$/8! )&&:! )A+)!B-<)! <0$)<!1&0,!/--?<4!

)A-/! <-)! )A-! +@@,&@,$+)-! 8-&G-),$%! @+,+G-)-,<4! +/?! )A-/! <-:-%)! )A-! +@@,&@,$+)-! E-%$@-! )&!

+<<$8/!)&!)A-!-:-G-/)D!N$/+::14!@:+%-!)A-!PL!G&?-:!-:-G-/)!0<$/8!)A-!<-:-%)-?!)&&:D!

HA-,-!+,-!)*&!*+1<!&(!-/)-,$/8!8-&G-),$%!@+,+G-)-,<!(&,!PL!-:-G-/)<!$/!;&/<),0%)&,W!

!! ]@-/! )A-! )&&:! <-))$/8<! ?$+:&8! B&F! )&! -/)-,! )A-! -:-C+)$&/! &(! )A-! -:-G-/)! +/?! $)<!

+%)0+:!A-$8A)4! $/!)A-!%+<-!&(!Q+::<!&,!;&:0G/<d!&,!$)<!+%)0+:!)A$%I/-<<4!(&,!-F+G@:-4!

*$)A! ':+B<D! HA$<! $<! )A-! B-<)! <&:0)$&/! *A-,-! )A-,-! $<! &/-! :-C-:! ?$G-/<$&/! &/! )A-!

?,+*$/8<!(&,!)A-!-:-C+)$&/!C+:0-!+/?!+/&)A-,!:$/-+,!?$G-/<$&/!(&,!A-$8A)D!

!! ^(!,-+?$/8!A-$8A)!C+:0-<!(,&G!+!<-%)$&/!?,+*$/84!0<-!)A-!1,8,-.,3&.$$8=1&^/(&!Y&F!)&!

<-)! )A-! @+,+G-)-,<4! $/! )A-! <+G-!*+1! 1&0! /&,G+::1!*&0:?!*$)A! <-%)$&/<4! B1! 0<$/8!

+B<&:0)-!A-$8A)!C+:0-<D!^/!<0%A!%+<-<4!1&0!%+/!-/)-,!)A-!)&@!+/?!B&))&G!A-$8A)<!&(!

)A-!-:-G-/)D!

1,2!*R!Q';*$#%2,!

HA-!N+C&,$)-<!(-+)0,-!+::&*<!1&0!)&!<+C-!+/?!-+<$:1!,-%+::!?-(+0:)!)&&:!<-))$/8<D!^(!1&0!%A&&<-!+!

<)&,-?!N+C&,$)-4!1&0!%+/!%,-+)-!+/!-:-G-/)!)A+)!A+<!)A-!<+G-!@+,+G-)-,<!+/?!+)),$B0)-<!+<!)A-!

N+C&,$)-D!

N+C&,$)-<!%+/!B-!+%%-<<-?!(,&G!)*&!:&%+)$&/<W!

!! !HA-!N+C&,$)-<!@+:-))-! )A+)!<)&,-<!+::! <+C-?!(+C&,$)-!<-))$/8<4! ,-8+,?:-<<!&(! )A-!)&&:!

)A+)!%,-+)-?!)A-GD!HA-!@+:-))-!$<!A$??-/!B1!?-(+0:)d!%A&&<-!"Q$/?&**!m!"7+:-))-<*!

m!"N+C&,$)-<*!)&!?$<@:+1!$)D!^)!,-G+$/<!C$<$B:-!&/!)&@!&(!)A-!&)A-,!Q$/?&*<D!

!! HA-!N+C&,$)-<!B0))&/!$/!)A-!)&@!:-()!%&,/-,!&(!+::!)&&:!'-))$/8<!?$+:&8!B&F-<!b-F%-@)!

;+G-,+cD! HA-! ?$+:&8! B&F! )A+)! &@-/<! *$::! :$<)! )A-! (+C&,$)-! <-))$/8<! <+C-?! (&,! )A-!

<-:-%)-?!)&&:!&/:1D!

HA-!<)&,-?!<-))$/8<!$/%:0?-W!

!! 'B,&,8,;,0.=1&2..</Q7.,1I& /0-873/0A&.B,& :$/-!)1@-4!($::!@+))-,/!+/?!@-/!%&:&,4!+<!*-::!

+<!<0,(+%-!G+)-,$+:!%A&$%-<D!

!! HA-!E-%$@-!+<<$8/-?!)&!)A-!-:-G-/)D!

!! ^/!)A-!%+<-!&(!_$B,+,1!7+,)<4!)A-!/+G-!&(!)A-!_$B,+,1!7+,)D!

!! 488&$E&.B,&,8,;,0.=1&3/;,01/$01&.B2.&-20&Q,&,0.,<,3&/0&.B,&1,../0A1&3/28$A&Q$O,1&E$<!

)A-!-:-G-/)4!-D8D4!*+::!)A$%I/-<<!+/?!A-$8A)!bB0)!/&)!:-/8)AcD!

N+C&,$)-<!+,-!<+C-?!*$)A!1&0,!7,&\-%)!($:-D!g&0!%+/!+:<&!<+C-!+!<-@+,+)-!N+C&,$)-<!($:-!(&,!,-0<-!$/!

&)A-,!@,&\-%)<D!

Q-!,-%&GG-/?!?-($/$/8!+!N+C&,$)-!(&,!+::!$?-/)$($-?!-:-G-/)<!&(!)A-!;&/)-/)!@:+/D!'+C$/8!1&0,!

N+C&,$)-<! $/! +! <-@+,+)-! ($:-! 8$C-<! 1&0! +!*+1! )&! ?$<),$B0)-! -:-G-/)<! (,&G! )A-! %&/)-/)! @:+/! +<!

@,-?-($/-?!;&/<),0%)&,!-:-G-/)<4!$/%:0?$/8!E-%$@-!<-))$/8<4!*A$%A!$G@,&C-<!)A-!%&&,?$/+)$&/!&(!

)-+G!*&,ID!

1,2!*R!.?!?$'<#+@,!',!:;2$('G!

O!;&/<),0%)&,!PL!M&?-:!$<!B0$:)!0<$/8!@,-?-($/-?!-:-G-/)!)1@-<4!+C+$:+B:-!(,&G!)A-!)&&:B&FD!Y1!

$G@&,)$/8!5L!?,+*$/8<!(,&G!)A-!<-)!&(!+C+$:+B:-!@,&\-%)!?&%0G-/)+)$&/4!)A-!?-<$8/!%+/!B-!B0$:)!

C$,)0+::1!&/!)&@!&(!)A-!5L!?,+*$/8<!B1!-,10%)6!5L!:$/-<!*$)A!PL!B0$:?$/8!-:-G-/)<D!

Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!K3!

5+0$;')-"@'6%3-',"

QA-/! 1&0! *&,I! &/! +! :+,8-! @,&\-%)! $/C&:C$/8! G+/1! @:+/<! &(! C+,$&0<! )1@-<4! -D8D! +,%A$)-%)0,+:4!

<),0%)0,+:4! %$C$:! -/8$/--,$/84! e#O;! +/?! @:0GB$/84! %,-+)$/8! +! ?&%0G-/)! ,-8$<)-,! %+/! <@--?! 0@!

1&0,!*&,I4!+/?!*$::!+::&*!1&0!)&!B-))-,!&,8+/$f-!)A-!?,+*$/8<D!

HA-! @:+/<! @,&C$?-?! <A&0:?! B-! <1<)-G+)$%+::1! -/)-,-?! $/)&! )A$<! ,-8$<)-,! B1! -<)+B:$<A$/8! @,$&,$)1!

:-C-:<D!g&0!/--?!)&!<-:-%)!)A-!I-1!@:+/<!)A+)!*$::!B-!$/%:0?-?D!g&0!%+/!?&!)A$<!-$)A-,!B+<-?!&/!)A-!

,-8$<)-,!@,&C$?-?!*$)A!)A-!@:+/<!&,4!$(!+!G&,-!@,-%$<-!,-8$<)-,!$<!/--?-?4!$)!G+1!B-!?-<$,+B:-!)&!

&@-/!-C-,1!@:+/4!%A-%I!$)<!%&/)-/)!+/?!)A-/!&,8+/$f-!)A-!?,+*$/8<!$/)&!+!/-*!(&:?-,!A$-,+,%A1D!

^)!$<!,-%&GG-/?-?!)A+)!)A$<!,-8$<)-,!$<!I-@)!$/!+!<@,-+?<A--)!)+B:-D!J+%A!@:+/!G0<)!A+C-!+!/+G-!

+/?!/0GB-,4!+<!*-::!+<!+!:$/I!)&!)A-!/+G-!+/?!+%%-<<!@+)A!&(!)A-!($:-!$/!)A-!?+)+B+<-D!

!

Q#@&$2!D0!X!LV'FJ(2!?$'<#+@!\2@#,%2$!

^/! +??$)$&/! )&! &,8+/$f$/8! )A-! ,-%-$C-?! ?+)+! ($:-<4! 1&0! +:<&! /--?! )&! ?-)-,G$/-! *A-)A-,! )A-!

,-%-$C-?!?+)+!+,-!<0(($%$-/)!+/?!+?-Z0+)-D!^(!1&0!(--:!)A+)!?+)+!+,-!G$<<$/84!$/(&,G!)A-!%:$-/)D!

>,+@A$<&()!A+<!@,-@+,-?!+!?&%0G-/)!+$G-?!<@-%$($%+::1!+)!0<-,<!*$<A$/8!)&!%,-+)-!:+,8-!B0$:?$/8!

G&?-:<D!^)!8$C-<!80$?+/%-!&/!A&*!)&!<-)!0@!G&?-:<!+/?!<0B!G&?-:<!+/?!%+/!B-!(&0/?!A-,-!b5DX!

MY!@?(!?&%0G-/)cW!A))@Whh?&*/:&+?D8,+@A$<&()D%&Gh()@h@?(h;,-+)$/8L+)+B+<-<pN$/+:D@?(!

J+&'("D';:(1-'"

Y-(&,-!<)+,)$/8!+!@,&\-%)4!*-!,-%&GG-/?!)A+)!1&0!%,-+)-!+!G&?-:!)-G@:+)-D!HA$<!)-G@:+)-!$<!+/!

-G@)1!@:+/!($:-!)A+)!$/%:0?-<!)A-!-/)$,-!<)&,1!<),0%)0,-!&(!)A-!G&?-:D!HA-!LQ>!($:-<!*A$%A!(&,G!

)A-! B+<$<! &(! )A-! G&?-:$/8! +,-! G-,8-?! $/)&! )A$<! )-G@:+)-! ($:-! &/! <)&,$-<! *$)A! f-,&! A-$8A)D!

M&?-:$/8!*$::!B-!%+,,$-?!&0)!&/!)A-!-G@)1!<)&,$-<4!*A$:-!)A-!G-,8-?!LQ>!($:-<!+,-!0<-?!+<!8A&<)!

<)&,$-<D!M&?-:-,<!%+,,1!&0)!)A-!G&?-:$/8!&/!)A-!B+<$<!&(!)A-<-!8A&<)!<)&,$-<D!!

=<$/8!+!G&?-:!)-G@:+)-!$<!-<@-%$+::1!0<-(0:!*A-/!*&,I$/8!&/!:+,8-,!@,&\-%)<!*A-,-!)A-!G&?-:!$<!

<0B?$C$?-?!$/)&!+!/0GB-,!&(!<G+::-,4!@+,)$+:!G&?-:<D!HA-!G&?-:!)-G@:+)-!%+/!<-,C-!+<!+!<)+,)$/8!

@&$/)! (&,! +::! )A-! <0B!G&?-:<D! HA$<!G-+/<! )A+)! 1&0!*$::! /&)! A+C-! )&! @-,(&,G! )$G-a%&/<0G$/8!
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! 7+8-!9!K2!

G-,8$/8! +/?!jEJNa$/8!&@-,+)$&/<! (&,! -+%A!&(! )A-! <0B!G&?-:<D!]/! )A-!&)A-,! A+/?4! $(! ?+)+! +,-!

@,&C$?-?!%&/)$/0&0<:14!$)!G+1!B-!B-))-,!)&!%,-+)-!+!G&?-:!)-G@:+)-!(&,!-+%A!<0B!G&?-:!*$)A!$)<!

&*/!jEJN!:$/I<4!<$/%-!jEJN<!%+/!B-!0@?+)-?D!

! H:[!I:9!?LQ5]L!e:1\!EI:\e!EI\1)I1\L!

K*42(!E%*$#2,W!HA-<-!<)&,$-<!A+C-!,-+:!A-$8A)<4!+/?!)A$<!$<!*A-,-!1&0!*$::!B0$:?!0@!1&0,!G&?-:D!

f\LQ!,%*$#2,W!HA-<-!<)&,$-<!A+C-!+!f-,&!A-$8A)D!HA$<!$<!*A-,-!)A-!<),0%)0,+:4!+,%A$)-%)0,+:!+/?!%$C$:!

-/8$/--,$/8!@:+/<!*$::!B-!+??-?!)A,&08A!G-,8$/84!0<$/8!jEJN<!&,!%&@1$/8D!HA-<-!<)&,$-<!*$::!)A-/!

<-,C-!+<!8A&<)!<)&,$-<!)&!A-:@!1&0!G&?-:D!

!

Q#@&$2!D=!X!E%*$G!E2%%#+@,!#+!)*+,%$&-%*$!

! !

!&&%)6"T@HM3"-+"#.+3-"F-+,%'3"

#$%&!;&/<),0%)&,!@,&C$?-<!)A,--!G-)A&?<!&(!G+/+8$/8!LQ>!($:-<W!

!! jEJN<!

!! M-,8$/8!

!! ;&@1$/8!

=<$/8!jEJN<! $<! )A-! ,-%&GG-/?-?!<&:0)$&/!*A-/!?+)+!+,-!@,&C$?-?!%&/)$/0&0<:14!+/?!%A+/8-<!

%+/!&%%0,!)&!)A-!@:+/!?0,$/8!G&?-:$/8D!'$/%-!jEJN<!+,-!:$/I-?!)&!)A-!$/<-,)-?!@:+/<4!)A-1!%+/!B-!

0@?+)-?!+)!+/1!)$G-D!

M-,8$/8!LQ>!($:-<!+::&*<!1&0!)&!-?$)!+/?!G&C-!)A-!$/<-,)-?!?,+*$/8<!$/!+!C-,1!(:-F$B:-!*+1D!HA$<!

G-)A&?!$<!B-<)!0<-?!*A-/!*&,I$/8!*$)A!($/+:!@:+/<D!

;&@1$/8!%+/!B-!0<-?!*A-/!)A-!<+G-!:+1&0)<!+,-!)&!B-!0<-?!$/!)A-!)-G@:+)-!($:-<!&(!)A-!C+,$&0<!

<0B!G&?-:<4!<0%A!+<!+!<$)-!$G@,&C-G-/)!@:+/!&,!+!?-)+$:-?!@:+/!)A+)!%&C-,<!<-C-,+:!B0$:?$/8<D!



! 7+8-!9!K5!

E%$&-%&$'(!K*42(#+@!I2->+#N&2,!

M&?-:$/8!*&,I!(&,!+!%&/<),0%)$&/!@,&\-%)!)1@$%+::1!<)+,)<!B1!%+@)0,$/8!)A-!?-<$8/-?!:&+?!B-+,$/8!

<),0%)0,-! $/! 1&0,!G&?-:D! =<$/8! )A-! <),0%)0,+:! ?,+*$/8<! +<! +/?! &C-,:+14! 1&0!*$::! -<)+B:$<A! )A-!

(,+G-*&,I!(&,!)A-!#$,)0+:!Y0$:?$/8D!

^/!)A$<!%A+@)-,4!*-!*$::!@,&C$?-!1&0!*$)B&;$3,8/0A&A7/3,8/0,1&.B2.&<,E8,-.&D/-$=1&Q,1.&C<2-./-,1&E$<&

)A-!%,-+)$&/!&(!)A-!C+,$&0<!<),0%)0,+:!B0$:?$/8!-:-G-/)<D!!

QA-/!1&0!?-%$?-!)&!0<-!&/-!&(!)A-!?-<%,$B-?!G-)A&?<!(&,!G&?-:$/8!+!B0$:?$/8!-:-G-/)!$/!1&0,!

@,&\-%)4!+:*+1<!%&/<$?-,!)A-!@0,@&<-!)A+)!$)!<A&0:?!<-,C-4!)+I$/8!$/)&!+%%&0/)!)A-!Z0+/)$)$-<!+/?!

@,&@-,)$-<!)A-!%A&<-/!-:-G-/)!)1@-!%+/!@,&C$?-4!@:0<!)A-!:-C-:!&(!?-)+$:!)A+)!*$::!B-!,-Z0$,-?!(&,!

1&0,!-<)$G+)$/8!+/?!<%A-?0:$/8!*&,ID!

M+$)&1-%+)3"1)&"@1;:3"

HA,--!)1@-<!&(!(&0/?+)$&/!G&?-:$/8!)-%A/$Z0-<!+,-!-F@:+$/-?!$/!)A$<!<-%)$&/W!

!! ;&/)$/0&0<!(&&)$/8<!0/?-,!:&+?!B-+,$/8!*+::<!

!! '@,-+?!(&&)$/8<!0/?-,!%&:0G/<!%&//-%)-?!B1!(&&)$/8!B-+G<!

!! E+()!(&&)$/8<!)&!-C-/:1!?$<),$B0)-!:+,8-!%&/%-/),+)$&/<!&(!*-$8A)!

2+)-%)$+$3"M++-%)63"

HA-!%&/)$/0&0<!(&&)$/8!+/?!)A-!(&&)$/8!B-+G<!%,-+)-?!(&,!)A-!<@,-+?!(&&)$/8!&(!)A-!@$::+,<!+,-!

:$/-+,!<),0%)0,-<4!<&!)A-!Q+::!)&&:!$<!)A-!G&<)!+@@,&@,$+)-!(&,!%,-+)$/8!)A-GD!

! H:[!I:9!K:?L^!O!):]I5]1:1E!Q::I5]3!

N,&G!)A-!;&/<),0%)&,!)&&:B&F4!<-:-%)!)A-!Q+::!)&&:D!E-+?!&,!G-+<0,-!)A-!A-$8A)!+/?!)A$%I/-<<!&(!

)A-!<),0%)0,-!&/!)A-!+@@:$%+B:-!<),0%)0,+:!@:+/<!+/?!<-%)$&/<D!

'-)! )A-! +@@,&@,$+)-! :+1-,4! -/)-,! )A-!-:-C+)$&/! C+:0-<4! +/?!+:<&! -/)-,! )A-! )A$%I/-<<!&(! )A-!Q+::!

-:-G-/)!)&!G+)%A!)A-!*$?)A!&(!)A-!B+<$%!B&?1D!

!

Q#@&$2!B/!X!)*+,%$&-%*$!5+R*!P*V!<#%>!['((!J$*J2$%#2,!

!^/!)A-!5L!@:+/!*$/?&*4!%,-+)-!)A-!Q+::!-:-G-/)!+%%&,?$/8!)&!)A-!<),0%)0,+:!@:+/D!

;A-%I!)A-!G&?-:!B1!<-:-%)$/8!)A-!(&&)$/8<!*$)A!)A-!G+,Z0--!)&&:!+/?!&@-/$/8!)A-!PL!*$/?&*D!



! 7+8-!9!KP!

!

Q#@&$2!BA!X!)*+%#+&*&,!Q**%#+@!L(2F2+%,!#+!%>2!C?!;#2<!

! !

F:,'1&"M++-%)63"

HA-! B-<)! )&&:!*$)A!*A$%A! )&!G&?-:! +! <@,-+?! (&&)$/8! $<! )A-! ;&:0G/! )&&:4!*A$%A! +::&*<! 1&0! )&!

Z0$%I:1!$/<-,)!G0:)$@:-!<@,-+?!(&&)$/8<!*$)A!)A-!<+G-!?$G-/<$&/<!&/!+()-,!)A-!&)A-,4!0<$/8!)A-!

<+G-!$/<-,)$&/!@&$/)4!*A$%A!$<!B-/-($%$+:!*A-/!+:$8/$/8!)&!8,$?!:$/-<D!

! H:[!I:9!K:?L^!O!E8\LO?!Q::I5]3!

'-:-%)!)A-!;&:0G/!)&&:!$/!)A-!)&&:B&FD!

E-+?!&,!G-+<0,-! )A-!A&,$f&/)+:! +/?! C-,)$%+:! <$f-<!&(! )A-! <),0%)0,-!&/! )A-! +@@:$%+B:-! <),0%)0,+:!

@:+/<!+/?!<-%)$&/<D!

!

Q#@&$2!B.!)!I>2!)*+,%$&-%*$!5+R*!M*V!<#%>!)*(&F+!8$*J2$%#2,6!

'-)!)A-!+@@,&@,$+)-!:+1-,!+/?!E-%$@-!%A&<-/!(&,!)A-!':+B!+/?!-/)-,!)A-!A&,$f&/)+:!G-+<0,-G-/)<!

+/?!-:-C+)$&/!C+:0-<!&(!)A-!-:-G-/)D!

7:+%-!)A-!;&:0G/!-:-G-/)!$/!)A-!PL!*$/?&*!+%%&,?$/8!)&!)A-!<),0%)0,+:!@:+/4!)+I$/8!+?C+/)+8-!&(!

</+@@$/8!)&!8,$?!:$/-<!*A-,-!@&<<$B:-D!

'*$)%A!)&!)A-!PL!C$-*!bNP!(&,!)A-!*A&:-!G&?-:!&,!NK!(&,!\0<)!)A-!<-:-%)-?!-:-G-/)<c4!)&!<--!)A-!

,-<0:)<!&(!1&0,!*&,ID!

! !

@1*-"M+$)&1-%+)"

E+()! (&&)$/8<!+,-!B-<)!%,-+)-?!0<$/8! )A-!':+B! )&&:D! '-:-%)! )A-!':+B! )&&:! )&!-?$)! )A-! ,+()! (&&)$/8!

C$<$B:-!&/!)A-!<),0%)0,+:!@:+/D!

! H:[!I:9!K:?L^!O!\OQI!Q:1]?OI5:]!

;:$%I!&/!)A-!':+B!)&&:!B0))&/!$/!)A-!)&&:B&FD!



! 7+8-!9!KX!

E-+?!&,!G-+<0,-!)A-!A-$8A)!+/?!)A$%I/-<<!&(!)A-!<),0%)0,-!&/!)A-!+@@:$%+B:-!<),0%)0,+:!@:+/<!+/?!

<-%)$&/<D!

!

Q#@&$2!BC!)!I>2!)*+,%$&-%*$!5+R*!P*V!<#%>!E('P!J$*J2$%#2,6!

+,.& .B,& 2CC<$C</2.,& 829,<I& ,0.,<& .B,& 1.<7-.7<,=1& .B/-Y0,11& 5287,& 203& 281$& ,0.,<& .B,& ,8,52./$0&

C+:0-<!$/!)A-!':+B!^/(&!B&FD!

^/!)A-!5L!@:+/!*$/?&*4!%,-+)-!)A-!':+B!-:-G-/)4!+%%&,?$/8!)&!)A-!<),0%)0,+:!@:+/D!HA$<!)&&:!%+/!

+:<&!B-!0<-?!(&,!G&?-:$/8!B+<-!@:+)-<4!(:&&,<4!&,!-C-/!B:&%I!(&&)$/8<D!

! !

O! %&G@:-)-! (&0/?+)$&/! <),0%)0,-4! G&?-:-?! 0<$/8! )A-! )-%A/$Z0-<! -F@:+$/-?! $/! )A-! @,-C$&0<!

<-%)$&/<W!

!

Q#@&$2!BD!)!O!Q*&+4'%#*+!E%$&-%&$2!K*42(24!<#%>!%>2!?2,-$#P24!I2->+#N&2,!

@1;:"

E+G@!-:-G-/)<!+,-!B-<)!%,-+)-?!0<$/8!&/-!&(!)A-!@,-?-($/-?!@+,+G-),$%!E+G@!&B\-%)<!)A+)!1&0!

%+/! ($/?! $/! )A-! ;&/<),0%)&,! :$B,+,1D! HA-<-! &B\-%)<! @,&C$?-<! 1&0! *$)A! +/! -F)-/?-?! <-)! &(!

@+,+G-)-,<4!*A$%A!1&0!%+/!0<-!(&,!-<)$G+)$/8!+/?!<%A-?0:$/8!@0,@&<-<D!

! H:[!I:9!O??!O!\OK8!

')+,)!)A-!]B\-%)!)&&:!+/?!&@-/!)A-!<-))$/8<!&(!)A-!)&&:!B1!%:$%I$/8!)A-!@,&@-,)$-<!B0))&/!$/!)A-!^/(&!

B&FD!

!

Q#@&$2!BB!)!I>2!)*+,%$&-%*$!:PS2-%!5+R*!P*V!<#%>!8$*J2$%#2,!P&%%*+!



! 7+8-!9!KK!

^/! )A-! ]B\-%)! <-))$/8<! ?$+:&84! B,&*<-! )&! )A-! ;&/<),0%)&,! :$B,+,1! +/?! <-:-%)! +! E+G@! &B\-%)D!

;&/<),0%)&,!*$::!<A&*!)A-!+C+$:+B:-!@+,+G-)-,<!&(!)A-!E+G@!&B\-%)D!

!

Q#@&$2!B7!X!\'FJ!:PS2-%!E2%%#+@,!

Z,23& .B,& <2;C=1&3/;,01/$01& E<$;& .B,& 1.<7-.7<28& 3<2%/0A14! +/?! <@-%$(1! )A-! C+:0-<! $/! )A-!E+G@!

]B\-%)!<-))$/8<!?$+:&8D!!

;:$%I!]l!)&!+??!)A-!,+G@!)&!1&0,!G&?-:!+/?!@:+%-!$)!$/!)A-!?-<$,-?!@&<$)$&/D!

! !

E+1&"R'1,%)6"F-,$0-$,'3"

M&<)!B0$:?$/8<!A+C-!+!:&+?aB-+,$/8!<),0%)0,-!)A+)!%&/<$<)<!&(!*+::<4!%&:0G/<4!B-+G<4!+/?!<:+B<D!

H&! $/%:0?-! )A-<-! -:-G-/)<! $/! 1&0,! G&?-:4! *-! ,-%&GG-/?! )A+)! 1&0! 0<-! <-%)$&/<! (&,! A-$8A)!

,-(-,-/%-<D!

U1((3"1)&"V:')%)63"

W2881&2<,&;$3,8,3&%/.B&G$01.<7-.$<=1&W288&.$$8I&%B/-B&9$7&%+/!($/?!$/!)A-!H&&:B&FD!

! H:[!I:9!K:?L^!O!K1^I5X):K8:]L]I!LfIL\5:\!^:O?!MLO\5]3![O^^!

'-:-%)!)A-!Q+::!)&&:D! ^/!)A-!-F+G@:-!B-:&*4!B&)A!-F)-,$&,!*+::<!+/?! $/<0:+)$&/!@+,)<!+,-!%,-+)-?!

*$)A!)A$<!)&&:D!!



! 7+8-!9!KS!

'-:-%)!+!0+;:+3%-'!($::!)1@-!)&!,-(:-%)!G0:)$a%&G@&/-/)!Q+::<D!

!

Q#@&$2!BY!X!Q#((!%GJ2!,2(2-%#*+!R*$!['((!2(2F2+%!

]@-/!)&!)A-!+@@,&@,$+)-!<),0%)0,+:!<-%)$&/!?,+*$/8<!)&!,-+?!&,!G-+<0,-!)A-!)A$%I/-<<!+/?!A-$8A)!

&(!)A-!*+::D!

!

Q#@&$2!B0!X!E%$&-%&$'(!?$'<#+@,!)*+%'#+#+@!['((!5+R*$F'%#*+9!Q(**$!8('+!'+4!E2-%#*+!

J/)-,!)A-!)A$%I/-<<!&(!)A-!*+::4!+/?!+:<&!-/)-,!)A-!A-$8A)!C+:0-<!$/!)A-!Q+::!^/(&!B&FD!!^/!)A-!5L!

@:+/!*$/?&*4!%,-+)-!)A-!Q+::!-:-G-/)!+%%&,?$/8!)&!)A-!<),0%)0,+:!@:+/D!

! !!

V:')%)63"

HA-!@,&%-?0,-!)&!@:+%-!+/!&@-/$/8!$<!)A-!<+G-!(&,!+::!)1@-<!&(!Q+::<D!



! 7+8-!9!KT!

! H:[!I:9!8^O)L!O]!:8L]5]3!

H&!@:+%-!+/!&@-/$/8!$/!+!*+::4!<-:-%)!)A-!L&&,!&,!Q$/?&*!)&&:4!?-@-/?$/8!&/!)A-!)1@-!&(!&@-/$/8D!

!E-+?!&,!G-+<0,-!)A-!)A$%I/-<<4!A-$8A)!+/?!<$::!A-$8A)!&(!)A-!&@-/$/8!&/!)A-!+@@:$%+B:-!<),0%)0,+:!

+/?!+,%A$)-%)0,+:!@:+/<!+/?!<-%)$&/<4!+/?!%A-%I!)A-!)1@-!&(!)A-!*$/?&*!&,!?&&,D!

!'-:-%)!)A-!L&&,!&,!Q$/?&*!&B\-%)!)A+)!%&,,-<@&/?<!)&!)A-!&@-/$/8!&/!)A-!@:+/4!+/?!)A-/!<-)!)A-!

+@@,&@,$+)-!:+1-,!+/?!)A-!<$f-!+/?!A-$8A)!C+:0-<!&(!)A-!-:-G-/)D!O:<&!<@-%$(1!)A-!A-$8A)!(&,!)A-!<$::!

bQ$/?&*c!&,!)A,-<A&:?!bL&&,cD!

!

Q#@&$2!B=!X![#+4*<!'+4!?**$!J'$'F2%2$,!#+!5+R*!P*V!

7:+%-!)A-!&@-/$/8!$/!)A-!Q+::!+)!)A-!:&%+)$&/!<A&*/!&/!)A-!<),0%)0,+:!+/?!+,%A$)-%)0,+:!@:+/<D!

! !

2+($;)3"

g&0!%+/!+??!;&:0G/<!)&!1&0,!G&?-:!0<$/8!,/.B,<&.B,&"G$87;0*&.$$8&$<&.B,&"\QN,-.*&.$$8M&U$.B&

)-%A/$Z0-<!A+C-!)A-$,!&*/!G&?-:$/8!G-)A&?&:&814!+/?!1&0,!<-:-%)$&/!?-@-/?<!&/!)A-!)1@-!&(!

%&:0G/!1&0!*$<A!)&!+??!+/?!1&0,!@,-(-,-/%-D!!

2+($;)3! $/!O,%A$;OL!+,-!G+?-!0@!&(!)*&!%&G@&/-/)<W!)A-!:&+?aB-+,$/8!%&,-!+/?!)A-!&@)$&/+:!

5,0,,<&71,3&.$&1/;782.,&E/<,&C<$$E/0A&$<&209&Y/03&$E&1B,2.B/0A&2<$703&.B,&-$<,M&'B,&G$87;0=1&

<-%)$&/!%+/!B-!,-%)+/80:+,!&,!%$,%0:+,4!&,!$)!%+/!B-!%&G@:-F4!+<!?-($/-?!$/!+!@,&($:-D!;&:0G/<!%+/!

<)+/?! (,--4! &,! )A,9& -20& Q,& -$00,-.,3& .$& %2881M& 'B,& -$87;0=1& 2O/1& -20& Q,& ,/.B,<& 5,<./-28& $<&

<:+/)-?D!

V=S'0-3!+,-!@+,+G-),$%!-:-G-/)<D!HA$<!G-+/<!)A+)!1&0!%+/!(,--:1!%&/($80,-!)A-!@:+%-?!$/<)+/%-4!

0<$/8!)A-!]B\-%)!'-))$/8<!?$+:&8!B&F4!&,!)A-!?$+:&8!B&F-<!+<<&%$+)-?!*$)A!)A-!]B\-%)a)1@-!)&&:<4!

*$)A&0)!+%)0+::1!G&?$(1$/8!)A-!-F)-,/+:!($:-D!

G$0-<,.,& -$87;01& 2<,& .9C/-2889&;$3,8,3&%/.B& .B,& "G$87;0*& ,8,;,0.& .9C,D! N&,! <)--:! %&:0G/<4!

1&0!%+/!%A&&<-!*A$%A!-:-G-/)!)1@-!1&0!*+/)!)&!0<-4!?-@-/?$/8!&/!)A-!?-<$,-?!B-A+C$&,D!QA-/!

G+I$/8! 1&0,! %A&$%-4! 1&0! <A&0:?! I--@! $/! G$/?! )A+)! &/:1! &/-! E-%$@-! %+/! B-! +<<$8/-?! )&! &/-!

-:-G-/)!)1@-D!

O!%&G@+,$<&/!B-)*--/!)A-!;&:0G/!+/?!]B\-%)!-:-G-/)!)1@-<W!

)*(&F+! :PS2-%!

G20&Q,&./8.,3&71/0A&"1820./0A*&

(0/%)$&/+:$)1D!

;+/!B-!)$:)-?!0<$/8!)A-!"20A8,*&

@,&@-,)1!&(!)A-!]B\-%)!-:-G-/)D!

')--:!@,&($:-!?-($/-?!0<$/8!

"L<$E/8,&?202A,<*&203&

"+.<7-.7<28&+.,,8&L<$E/8,<*I&

*A$%A!$/%:0?-<!+/!-F)-/<$C-!

%&::-%)$&/!&(!@,-?-($/-?!<)--:!

@,&($:-<D!

')--:!@,&($:-!?-($/-?!B1!<-:-%)$/8!

)A-!?-<$,-?!@,&($:-!(,&G!)A-!

+C+$:+B:-!%&::-%)$&/!&(!@,&($:-<!$/!

)A-!<)--:!%&:0G/!]B\-%)D!



! 7+8-!9!K6!

!

! H:[!I:9!O??!O!):^1K]![5IH!IHL!*@:^1K]1!L^LKL]I!

+,8,-.&.B,&"G$87;0*&.$$8&E<$;&.B,&.$$8&Q$OM!

^/!)A-!^/(&!B&F4!<@-%$(1!)A-!?$G-/<$&/<!&(!)A-!%&:0G/!)&!B-!+??-?D!O:<&!<@-%$(1!)A-!<A+@-!&(!)A-!

%&:0G/!1&0!*+/)!)&!+??D!g&0!%+/!%A&&<-!(,&G!%$,%0:+,4!,-%)+/80:+,!&,!@,&($:-W!

!

7,&($:-!8$C-<!1&0!)A-!&@@&,)0/$)1! )&!<-:-%)!+!<)--:!@,&($:-! (,&G!)A-!%&::-%)$&/!&(!7,&($:-<! $/!1&0,!

G&?-:D!g&0!%+/!($/?!)A-!7,&($:-!<-:-%)$&/!$/!.B,&"68$$<&L820&203&+,-./$0&)*&1,-./$0&$E&.B,&G$87;0&

^/(&!B&FD!

!

Q#@&$2!7/!X!Q(**$!8('+!'+4!E2-%#*+!,2%%#+@,!*R!)*(&F+!2(2F2+%!

QA-/!1&0!%A&&<-!)&!+??!+!%$,%0:+,!&,!,-%)+/80:+,!%&:0G/4!1&0!%+/!<@-%$(1!)A-!)A$%I/-<<!&(!)A-!

C-/--,!b(&,!-F+G@:-!B,$%I*&,Ic!:+1-,!&(!)A-!%&:0G/!$/!)A-!;&:0G/!'-))$/8<!?$+:&8D!`0+/)$)$-<!(&,!

%&,-!+/?!C-/--,!:+1-,<!&(!)A-!;&:0G/!*$::!B-!+C+$:+B:-!(&,!-<)$G+)$/8!+/?!<%A-?0:$/8!<-@+,+)-:1D!

!

Q#@&$2!7A!X!\2-%'+@&('$!'+4!)#$-&('$!)*(&F+!,2%%#+@,!



! 7+8-!9!K[!

E-+?!&,!G-+<0,-!)A-!A&,$f&/)+:!+/?!C-,)$%+:!C+:0-<!&(!)A-!<),0%)0,-!&/!)A-!+@@:$%+B:-!<),0%)0,+:!

@:+/<!+/?!<-%)$&/<4! <-)! )A-! +@@,&@,$+)-! :+1-,4! +/?! )A-/!-/)-,! )A-! <$f-!+/?!A-$8A)!C+:0-<!&(! )A-!

-:-G-/)D!

^/!)A-!5L!@:+/!*$/?&*4!@:+%-!)A-!;&:0G/!-:-G-/)!+%%&,?$/8!)&!)A-!<),0%)0,+:!@:+/D!

! !

O<!?-<%,$B-?!$/!)A-!;&:0G/!$/<),0%)$&/<4!1&0!%+/!+0)&G+)$%+::1!8-/-,+)-!<)--:!@,&($:-<!*$)A!)A-!

E%$&-%&$'(!E%22(!E70-./$0I&%B/-B&-20&Q,&E$703&/0&.B,&"+.<7-.7<28&+.,,8&L<$E/8,<*&;,07&/.,;M!

! H:[!I:9!3L]L\OIL!O!EILL^!8\:Q5^L![5IH!EI\1)I1\O^!EILL^!8\:Q5^L\!

'$&1.2<.&A,0,<2./0A&2&0,%&1.,,8&C<$E/8,&E<$;&G$01.<7-.$<=1&8/Q<2<9&$E&C<,3,E/0,3&C<$E/8,1I&1.2<.&)A-!

"L<$N,-.&+,-./$0&G2.28$A*&E<$;&.B,&"+.<7-.7<28*&;,07M!

;&/<),0%)&,!&@-/<!)A-!7,&\-%)!'-%)$&/!;+)+:&84!*A$%A!%&/)+$/<!)A-!%&::-%)$&/!&(!@,-?-($/-?!<)--:!

@,&($:-<!(,&G!2S!%&0/),$-<4!@:0<!)A-!J0,&@-+/!<)+/?+,?!?-($/$)$&/<D!

!

Q#@&$2!7.!)!I>2!E%22(!J$*R#(2!8$*S2-%!E2-%#*+!)'%'(*@!4#'(*@!

H&!+??!+!/-*!7,&($:-!)A+)!%+/!B-!0<-?!*$)A!;&:0G/4!Y-+G!+/?!Q+::!]B\-%)<!$/!1&0,!@,&\-%)4!($,<)!

<-:-%)! )A-! ?-<$,-?! %&0/),1! <)+/?+,?D! U-F)! <-:-%)! )A-! )1@-! &(! <)--:! @,&($:-! +/?! )A-! ?-<$,-?!

<)+/?+,?D!;&/<),0%)&,!*$::!<A&*!)A-!+C+$:+B:-!<-%)$&/!)1@-<!+/?!/0GB-,<!)A+)!%+/!B-!+??-?!)&!)A-!

@,&\-%)D!

'-:-%)! )A-! <)--:! @,&($:-! 1&0!*+/)! )&! +??! (,&G! )A-! :$<)! &(! +C+$:+B:-! <-%)$&/<! +/?! %:$%I! )A-! !

Q7..$0M& 'B,& C<$E/8,& 9$7& 1,8,-.,3& /1& 0$%& 252/82Q8,& /0& .B,& "G71.$;& L<$E/8,*& 1,../0A1& E$<& G$87;0I&

Y-+G!+/?!Q+::!-:-G-/)!)1@-<D!

! !

QA-/!1&0!?-%$?-!)&!G&?-:!+!<)--:!%&:0G/!*$)A!+/!]B\-%)!-:-G-/)!)1@-4!1&0!%+/!<-:-%)!+/1!&(!

)A-!<)--:!@,&($:-!]B\-%)<!(,&G!)A-!;&/<),0%)&,!:$B,+,1D!

! H:[!I:9!O??!O!):^1K]![5IH!O]!*AMgL)I1!L^LKL]I!Ie8L!

4-./52.,&.B,&"\QN,-.*&.$$8&E<$;&.B,&'$$8&Q$O&203&$C,0&.B,&\QN,-.&1,../0A1!?$+:&8!B&FD!

'-:-%)!&/-!&(!)A-!+C+$:+B:-!@,-?-($/-?!')--:!%&:0G/!&B\-%)<!(,&G!)A-!:$B,+,1D!



! 7+8-!9!S3!

!

Q#@&$2!7C!X!:PS2-%!E2(2-%#*+!,2%%#+@,9!,%22(!-*(&F+!J$*R#(2!

O()-,!<-:-%)$/8!)A-!,-Z0$,-?!<)--:!@,&($:-4!%:$%I!"]l*!+/?!@:+%-!)A-!<)--:!;&:0G/!$/!1&0,!G&?-:D!

! !

R'1;3"

h$7&-20&233&Q,2;1&.$&9$7<&;$3,8&Q9&,/.B,<&71/0A&.B,&"U,2;*&$<&.B,&"\QN,-.*&.$$8M&U,2;1&2<,&

A&,$f&/)+:!&,!$/%:$/-?!%&/<),0%)$&/!-:-G-/)<!*$)A!C-,)$%+:!-/?!(+%-<D!HA-1!%+/!B-!,-%)+/80:+,!&,!

%&G@:-F!$/!<A+@-D!!

O<! *$)A! %&:0G/<4! B&)A! &@)$&/<! A+C-! )A-$,! &*/! G&?-:$/8! G-)A&?<D! O/! $G@&,)+/)! ?$((-,-/%-!

*A-/!%&/<$?-,$/8!)A-!-:-G-/)!)1@-!(&,!B-+G<!$<!)A-!+B$:$)1!)&!%0)!)A-!-/?<!&(!)A-!B-+G!*A-/!

1&0!0<-!)A-!]B\-%)!-:-G-/)!)1@-D!

M2'F! :PS2-%!

;+/!B-!)$:)-?!0<$/8!)A-!

"1820./0A*&E70-./$028/.9M!

;+/!B-!)$:)-?!0<$/8!)A-!"20A8,*&

@,&@-,)1!&(!+/!]B\-%)!-:-G-/)D!

J/?<!%+//&)!B-!%0)!0/?-,!+/!

+/8:-D!

;+/!B-!%0)!0/?-,!+/!+/8:-!B1!

0<$/8!)A-!"-7.C820,1*&

@,&@-,)$-<D!

HA-!<)--:!@,&($:-!$<!?-($/-?!

0<$/8!)A-!"L<$E/8,&?202A,<*&

+/?!)A-!"+.<7-.7<28&+.,,8&

L<$E/8,<*I&%B/-B&/0-873,1&20&

-F)-/<$C-!%&::-%)$&/!&(!

HA-!<)--:!@,&($:-!$<!?-($/-?!B1!

<-:-%)$/8!)A-!?-<$,-?!@,&($:-!

(,&G!)A-!+C+$:+B:-!%&::-%)$&/!&(!

@,&($:-<!$/!)A-!<)--:!%&:0G/!

&B\-%)D!



! 7+8-!9!S2!

@,-?-($/-?!<)--:!@,&($:-<D!

!

! H:[!I:9!O??!O!EILL^!MLOK![5IH!IHL!*AMgL)I1!L^LKL]I!Ie8L!

+,8,-.&.B,&"\QN,-.*&.$$8&E<$;&.B,&'$$8&Q$O&203&$C,0&.B,&\QN,-.&1,../0A1!?$+:&8!B&FD!

N,&G!)A-!;&/<),0%)&,!"+.,,8&U,2;1*&:$B,+,1!(&:?-,!<-:-%)!)A-!<)--:!@,&($:-!(&,!)A-!B-+G!1&0!*+/)!

)&!+??D!

!

Q#@&$2!7D!X!:PS2-%!E2%%#+@,!4#'(*@!R*$!,%22(!P2'F!

4E.,<&-8/-Y/0A&"\i*I&C82-,&.B,&Q,2;&/0&.B,&;$3,8M&h$7&-20&-7.&.B,&,031&$E&.B,&Q,2;&]B\-%)!0/?-,!

+/!+/8:-!B1!<@-%$(1$/8!%0)aC820,1&/0&.B,&"L2<2;,.,<1*&1,-./$0&$E&.B,&"+,../0A1*&3/28$AM!

! !

F(1=3"

+82Q1& 2<,& ;$3,8,3& %/.B& .B,& "+82Q*& .$$8M& +82Q1& 2<,& .B,& Q21/-& B$</H$0.28& Q7/83/0A& Q8$-Y1& /0&

;&/<),0%)&,D!HA-1!+,-!)1@$%+::1!0<-?!(&,!G&?-:$/8!(:&&,<!&,!<@:$)!:-C-:<D!

HA-!?-(+0:)!<:+B!<),0%)0,-!$<!+!%&G@&<$)-!<:+BD!HA-!)A$%I/-<<!&(!<0%A!+!%&G@&<$)-!<:+B!$<!?-($/-?!

$/!"]@)$&/<*!m!"J:-G-/)!O)),$B0)-<*!m!";&G@&<$)-<*4!+/?!-Z0+:<!)A-!<0G!&(!)A-!<I$/!)A$%I/-<<-<D!

4& -$;C$1/.,& 182Q=1& .B/-Y0,11& -200$.& Q,& ,3/.,3& /0& +82Q& +,../0A1M& @E& 9$7& %20.& .$& ,3/.& .B,& 182Q&

)A$%I/-<<!$/!':+B!'-))$/8<4!%A&&<-!+!/&/a%&G@&<$)-!<:+B!<),0%)0,-4!&,!%A+/8-!)A-!)A$%I/-<<!&(!)A-!

%&G@&<$)-!<I$/<!$/!"]@)$&/<*!m!"J:-G-/)!O)),$B0)-<*!m!";&G@&<$)-<*D!



! 7+8-!9!S5!

@++*3"

;&GG&/:1!0<-?!,&&(! )1@-<!+,-!@$)%A-?!,&&(<!+/?!(:+)! ,&&(<D!N&,! )A-!G&?-:$/8!&(! (:+)! ,&&(<!*-!

+?C$<-!0<$/8!)A-!':+B!)&&:d!+/?!(&,!G&?-:$/8!&(!@$)%A-?!,&&(<!)A-!E&&(!)&&:D!Y&)A!)&&:<!+,-!Z0$)-!

<$G$:+,4!)A-!G+$/!?$((-,-/%-!B-$/8!)A-!+B$:$)1!)&!<-)!)A-!@$)%A!+/8:-!0<$/8!)A-!E&&(!)&&:D!

F-1%,3"

'B,&"+.2/<*&.$$8&/1&.B,&3,3/-2.,3&.$$8&0<-?!)&!+??!<)+$,!-:-G-/)<!)&!1&0,!G&?-:D!')+$,!-:-G-/)<!

+,-!?-($/-?!+<!@+,+G-),$%!&B\-%)<4!*A$%A!%+/!B-!:&+?-?!(,&G!)A-!:$B,+,1D!

;&/<),0%)&,! $/%:0?-<! )*&! <)+$,! &B\-%)<! ?-C-:&@-?! <@-%$($%+::1! (&,! %&/<),0%)$&/! G&?-:$/8!

@0,@&<-<D! HA-<-! &B\-%)<! (-+)0,-! <$G@:$($-?! 8-&G-),14! *A$%A! @,&C$?-<! +!G&,-! -(($%$-/)! 0<-! &(!

@&:18&/<D! O:<&4! -F),+! @,&@-,)$-<! )A+)! %+/! B-! 0<-?! (&,! -<)$G+)$/8! +/?! <%A-?0:$/8! @0,@&<-<! +,-!

+??-?D!

! H:[!I:9!O??!O!EIO5\!L^LKL]I!

H&!+??!+!#$%&!<)+$,!]QN,-.&.$&.B,&;$3,8I&2-./52.,&.B,&"+.2/<*&.$$8&E<$;&.B,&'$$8Q$OM!

O()-,!+%)$C+)$/8!)A-!')+$,!)&&:4!&@-/!)A-!)&&:!<-))$/8<!?$+:&8!B&FD!

!

Q#@&$2!7B!)!I>2!E%'#$!E2%%#+@,!?#'(*@!M*V!

_&+?!&/-!&(!)A-!#$%&!<&()*+,-!<)+$,!]QN,-.&3,E/0/./$01&E<$;&.B,&"G$01.<7-./$0&?$3,8/0A*&E$83,<M&

f$.,&.B2.&.B,&,O.<2&,1./;2./0A&C<$C,<./,1&2<,&5/1/Q8,&/0&.B,&"L2<2;,.,<1*&1,-./$0&$E&)A-!'-))$/8<!

?$+:&8D!

L-($/-!)A-!?$G-/<$&/<!b:-/8)A4!*$?)A!+/?!A-$8A)c4!<-)!)A-!@+,+G-)-,<!+<!?-<$,-?4!203&-8/-Y&"\i*&

)&!@:+%-!)A-!<)+$,!]B\-%)!$/!1&0,!G&?-:D!

! !



! 7+8-!9!SP!

R'1;3"1)&"#%,&',3"

g&0! %+/! %,-+)-! <@-%$+:! Y-+G<! +/?! >$,?-,<! *$)A! +! )&&:! $/! ;&/<),0%)&,! %+::-?! H,0<<M+I-,D!

H,0<<M+I-,!$<!+!B0$:)a$/!)&&:!)A+)!+::&*<!1&0!)&!%,-+)-!8$,?-,!+/?!),0<<!&B\-%)<D!g&0!%+/!+%%-<<!$)!

(,&G!)A-!"L-<$8/*!m!"L-<$8/!JF),+<*!G-/0D!!

! H:[!I:9!)\LOIL!O!35\?L\!

H&!G&?-:!B-+G<!+/?!8$,?-,<4!0<-!)A-!H,0<<M+I-,!)&&:D!

=<-!)A-!+F-<!&(!)A-!(,+G-!$/!)A-!5L!*$/?&*!B1!?,+*$/8!/-*!:$/-<!*$)A!)A-!_$/-!)&&:D!!

!

Q#@&$2!77!X!?$'<!R$'F2<*$W!*R!I$&,,!<#%>!^#+2!%**(!

'-:-%)!)A-!:$/-<4!8&!)&!)A-!L-<$8/hL-<$8/!JF),+<h!G-/0!+/?!%A&&<-!)A-!;,-+)-!H,0<<!%&GG+/?!$/!

)A-!H,0<<M+I-,!A$-,+,%A$%+:!G-/0!)&!%,-+)-!)A-!),0<<!1&0!/--?D!

!

Q#@&$2!7Y!X!E2%%#+@,!R*$!%>2!I$&,,!%*!P2!-$2'%24!

'-:-%)!+!@,&($:-!(&,!)A-!-:-G-/)<!&(!)A-!),0<<4!+/?!<-)!$)<!)1@-D!!

QA-/! ?&/-4! /+G-! +/?! <+C-! )A-! -:-G-/)D! g&0! %+/! )A-/! @:+%-! )A-! -:-G-/)! $/! )A-! @:+/! +<! +/!

]B\-%)D!



! 7+8-!9!SX!

!

Q#@&$2!70!)!I>2!\2,&(%#+@!I$&,,!:PS2-%!

g&0!%+/!<-)!)A-!@+,+G-)-,<!)A-!<+G-!*+1!1&0!*&0:?!(&,!+/1!&)A-,!&B\-%)D!!

! !

4,'*1=,%01-'&"H(';')-3"

H&! @:+%-! @,-(+B,$%+)-?! ,-$/(&,%-?! %&/%,-)-! B-+G<! +/?! %&:0G/<4! @+/-:<4! &,! <:+B! -:-G-/)<4!

%A&&<-!&/-!&(!)A-!@,-?-($/-?!&B\-%)<!$/!)A-!;&/<),0%)&,!:$B,+,1D!!

^(! 1&0! %+//&)! ($/?! +/! ]B\-%)! )A+)! %&,,-<@&/?<! )&! 1&0,! /--?<4! 1&0! %+/! %,-+)-! )A-! ,-Z0$,-?!

-:-G-/)!1&0,<-:(D!'$G@:-!B+<$%!-:-G-/)<4!<0%A!+<!<:+B<4!*+::<4!,&&(<4!%&:0G/<4!+/?!B-+G<!%+/!B-!

-$;Q/0,3& .$& -<,2.,& ;$<,& -$;C8,O& 1B2C,1M& Z,E,<& .$& .B,& ">,+@A$<&()! O,%A$;OL! 22! E-(-,-/%-!

e7/3,*&E$<&;$<,&3,.2/81M!

! H:[!I:9!1EL!8\L)OEI!L^LKL]IE!Q\:K!IHL!):]EI\1)I:\!^5M\O\e!

H&!@:+%-!+!@,-(+B,$%+)-?!-:-G-/)!$/)&!)A-!B0$:?$/84!0<-!)A-!]B\-%)!)&&:D!

!

Q#@&$2!7=!X!:PS2-%!,2%%#+@,!R*$!8$2-',%!)*+-$2%2!L(2F2+%,!



! 7+8-!9!SK!

'-)! )A-! @+,+G-)-,<! +/?! )A-! +@@,&@,$+)-! :+1-,4! +/?! @:+%-! $)! &/! )A-! (:&&,! @:+/! +%%&,?$/8! )&! )A-!

<@-%$($%+)$&/<!&(!)A-!<),0%)0,+:!@:+/D!

O$->#%2-%&$'(!K*42(#+@!I2->+#N&2,!

N&,! $/<),0%)$&/<! &/! A&*! )&! 0<-! ;&/<),0%)&,! (&,! G&?-:$/8! +/?! %&/($80,$/8! B+<$%! +,%A$)-%)0,+:!

-:-G-/)<! :$I-!Q$/?&*<4! L&&,<! +/?! ;0,)+$/!Q+::<4!*-! ,-(-,! )&! )A-! O,%A$;OL! ,-(-,-/%-! 80$?-4!

%B/-B&-20&Q,&E$703&/0&G$01.<7-.$<&/0&.B,&"#,8C*&;,07&/.,;M!

41,-%-%+)"U1((3"

L2<././$0&%2881&2<,&;$3,8,3&%/.B&.B,&"W288*&,8,;,0.&.9C,M&'$&,017<,&-$<<,-.&71,&$E&.B,&3/EE,<,0.&

)A$%I/-<<-<!&(!$/)-,$&,!*+::!<1<)-G<4!+/?!)&!G+I-!$)!-+<$-,!)&!%A-%I!1&0,!E-%$@-!+<<$8/G-/)<!$/!+!

:+)-,! @A+<-4! *-! ,-%&GG-/?! )A+)! 1&0! 0<-! @,-?-($/-?! *+::! )A$%I/-<<-<! +/?! *+::! )1@-<! 0<$/8!

"G$;C$1/.,*&3,E/0/./$01M!

QA-/! 1&0! +,-! G&?-:$/8! $/)-,$&,! *+::<4! )A-! G&?-:$/8! ?$,-%)$&/! ,-Z0$,-<! -F),+! +))-/)$&/W!

P720././,1& .B2.&-20&Q,&,O.<2-.,3& /0&2& 82.,<&CB21,&;29&<,E,<&.$&.B,&"<,E,<,0-,& 8/0,&1/3,*&$<& .B,&

"0$0& <,E,<,0-,& 8/0,& 1/3,*M& @E& 9$7& 71,&;$3,8/0A& 3/<,-./$0& 203& C$1/./$0& $E& .B,& Q21,8/0,& 2.& %/88I&

)A-<-!bC+:0+B:-Rc!Z0+/)$)$-<!*$::!B-!,-/?-,-?!:-<<!0<-(0:D!

M%)%3.'3"

N&,! %&/<),0%)$&/!G&?-:$/8!@0,@&<-<4! ($/$<A-<! +,-! )1@$%+::1! $/%:0?-?! $/! )A-!G&?-:!B1!G-+/<!&(!

+/&)A-,!!!"C2<,0.*&!!-:-G-/)D!

g&0! %+/! ?-<%,$B-! ($/$<A-<! B1! $/%:0?$/8! ?-<%,$@)$&/<! b+/?! %&<)! h! ,-<&0,%-! %+:%0:+)$&/<c! $/! )A-!

E-%$@-!)A+)!1&0!+<<$8/!)&!-:-G-/)<!<0%A!+<!Q+::<!+/?!':+B<D!

^/!<@-%$+:!%+<-<4! (&,!-F+G@:-! $,,-80:+,:1!<A+@-?!)$:$/8!&/!*+::<!+/?h&,! (:&&,<4!1&0!G+1!*+/)! )&!

%&/<$?,<& 71/0A& 2& 1C,-/28& "17<E2-,&]QN,-.*M& h$7& -20& ,21/89& -<,2.,& 17-B& 20&]B\-%)! 0<$/8! <$G@:-!

8-&G-),1!)A+)!?-<%,$B-<! )A-!<A+@-!&(!1&0,! ($/$<A$/8! :+1-,!+/?!%&/C-,)!)A+)! $/)&!+!>L_!]B\-%)D!

g&0!%+/!)A-/!+<<$8/!+!E-%$@-!)&!)A-!>L_!]B\-%)!+/?!-F),+%)!B+<$%!Z0+/)$)$-<4!<0%A!+<!<0,(+%-!+,-+!

+/?!C&:0G-4!(,&G!$)D!

W+)'3"

k&/-<!+,-!<@+)$+:!0/$)<!$/!1&0,!7,&\-%)D!HA-1!0<0+::1!,-@,-<-/)!,&&G<d!*$/8<!&(!+!B0$:?$/8d!B:&%I<!

&(!+!A&0<$/8!-<)+)-!&,!)A-!(0/%)$&/+:!+,-+<!&(!+!B0$:?$/8D!k&/-<!$/!PL!%+/!+:<&!B-!0<-?!(&,!<$G@:-!

G+<<!G&?-:$/8D!

k&/-!+,-+!$<!+/!$G@&,)+/)!%&G@&/-/)!$/!1&0,!-+,:1!@A+<-!@,&\-%)!%&<)!%+:%0:+)$&/<4!+/?!1&0!%+/!

%0<)&G$f-!)A-!*+1!$/!*A$%A!f&/-!+,-+<!+/?!PL!f&/-!<@+%-<!+,-!%+:%0:+)-?D!k&/-!?$G-/<$&/<!+,-!

+<<&%$+)$C-d!(&::&*$/8!+/!0@?+)-4!f&/-!+,-+<!*$::!B-!,-%+:%0:+)-?!)&!,-(:-%)!+/1!G&?$($%+)$&/<D!

g&0!%+/!0<-!f&/-<!)&!-,10'!5L!?-<$8/!$/(&,G+)$&/!+/?!-F),+%)!+!:+,8-!%&::-%)$&/!&(!Z0+/)$)$-<!+/?!

C<$C,<./,1&E<$;&2&5,<9&1/;C8,&G$01.<7-.$<&;$3,8M&+,,&"e&*!H&W!=<-!k&/-!Y+<-?!M&?-:!^/@0)!(&,!

J<)$G+)$/8!70,@&<-<*&E$<&/01.<7-./$01&$0&B$%&.$&3$&.B/1M&!

Per Christiansson




! 7+8-!9!SS!

!

Q#@&$2!Y/!)!I>2!b*+2!L(2F2+%!8$*;#42,!e*&!<#%>!'+!LV%2+,#;2!E2%!*R!c&'+%#%#2,!%>'%!!

)'+!M2!1,24!R*$!L,%#F'%#+@!'+4!E->24&(#+@!8&$J*,2,6!

N&,!G&,-! $/(&,G+)$&/! &/! )A-! 0<-! &(! )A-! k&/-! -:-G-/)! )1@-4! @:-+<-! ,-(-,! )&! @+8-! 52T!&(! )A-!

O,%A$;OL!22!Z,E,<,0-,&e7/3,I&2--,11/Q8,&.B<$7AB&.B,&"#,8C*&;,07&/0&G$01.<7-.$<D!

!

! !



! 7+8-!9!ST!

M&#(4#+@!E2$;#-2,!K*42(#+@!I2->+#N&2,!

;&/<),0%)&,! %&/)+$/<! +! (0::! B0$:?$/8! <1<)-G<! G&?-:$/8! G&?0:-! )A+)! *$::! A-:@! 1&0! )&! %,-+)-!

?-)+$:-?!PL!G&?-:<!&(!+::!G-%A+/$%+:4!-:-%),$%+:4!+/?!@:0GB$/8!$/<)+::+)$&/<!$/!1&0,!@,&\-%)D!

JH4"F>3-';"J1)16',"

H&! %,-+)-! +/?! %A&&<-! A&*! 1&0,! <1<)-G<!*$::! B-! ,-@,-<-/)-?4! 0<-! )A-!MJ7! '1<)-G!M+/+8-,4!

:&%+)-?!0/?-,!)A-!MJ7!M&?-:-,!M-/0D!

! H:[!I:9!)\LOIL!KL8!EeEILKE!

Q$)A$/!)A-!'1<)-G!M+/+8-,4!1&0!<A&0:?!%,-+)-!+!)A,--a:-C-:!A$-,+,%A1W!

! M+$/!'1<)-G!b-D8D!e#O;c!

!! '0B!'1<)-G!b-D8D!7$@$/8c!

!! '0B!'1<)-G!b-D8D!;eQ'c!

!! '0B!'1<)-G!b-D8D!;eQEc!

;,-+)-!M+$/!'1<)-G!B1!<-:-%)$/8!"O??!M+$/*6! !O()-,!/+G$/8!)A-!M+$/!'1<)-G4!'0Ba'1<)-G<!+/?!

)A-$,!@,&@-,)$-<!%+/!B-!%,-+)-?!B1!<-:-%)$/8!)A-!/-*!M+$/!'1<)-G!+/?!<-:-%)$/8!"O??!'0B*6!!!

!

Q#@&$2!YA!X!O44#+@!'!K'#+!EG,%2F!

'$G$:+,:14! 1&0!G0<)! +??! '-%&/?+,1! '0Ba'1<)-G<! B1! <-:-%)$/8! +/! ^/)-,G-?$+)-! '0Ba'1<)-G! +/?!

<-:-%)$/8!"O??!'0B*6!



! 7+8-!9!S6!

!

Q#@&$2!Y.!X!O44#+@!'!E&PXEG,%2F!

]/%-! +! <-%&/?! :-C-:! <0Ba<1<)-G! $<! %,-+)-?! +/?! <-:-%)-?4! 1&0! %+/! ?-($/-! )A-! 5L! +/?! PL!

,-@,-<-/)+)$&/<!(&,!)A+)!<1<)-G!b-D8D!N$::!;&:&,4!N$::!H1@-4!+/?!'1<)-G!M+)-,$+:c!

!

!

Q#@&$2!YC!)!E2(2-%#+@!%>2!.?!'+4!C?!\2J$2,2+%'%#*+,!R*$!e*&$!EG,%2F!

O()-,!1&0!A+C-!%,-+)-?!+!<1<)-G!A$-,+,%A14!+!:+1-,!$<!+0)&G+)$%+::1!%,-+)-?!(&,!)A+)!<1<)-G!*$)A$/!

)A-!"_+1-,!M+/+8-,*D!b;),:q_c!

!



! 7+8-!9!S[!

!

Q#@&$2!YD!)!^'G2$,!32+2$'%24!R$*F!%>2!KL8!EG,%2F!K'+'@2$!

! !

HA-!MJ7!G&?0:-!$/!;&/<),0%)&,!%&/)+$/<!+!<@-%$($%+)$&/!?,$C-/!,&0)$/8!<1<)-G!)A+)!+::&*<!1&0!)&!

%A&&<-!)A-!@,&@-,)$-<!&(!)A-!@$@-!&,!?0%)*&,I!)A+)!1&0!*&0:?!:$I-!)&!0<-D!!HA$<!)A-/!-/+B:-<!1&0!

)&! ,&0)-!0<$/8! )A-!@+,+G-)-,<! +/?! ,&0)$/8! %&/<),+$/)<!&(! )A-! <),+$8A)! ,&0)-<! +/?! ($))$/8! )1@-<!

)A+)! +,-! ),0:1! $/! -F$<)-/%-4! 8$C$/8! G&,-! +%%0,+)-! ?-<$8/! %&/<),+$/)<! +/?! B$::! &(! G+)-,$+:<D!!

e&*-C-,4! <A&0:?! 1&0! @,-(-,! )&! 0<-! %0<)&G! ($))$/8<4! 1&0! A+C-! )A-! (:-F$B$:$)1! &(! 0/%&/<),+$/-?!

,&0)$/8!+<!*-::D!

! H:[!I:9!ELI!18!IHL!E8L)5Q5)OI5:]E!:Q!8585]3!O]?!?1)I[:\i!!

H&!B-8$/!G&?-:$/8!@$@-<!&,!?0%)<4!%A&&<-!)A-!"7$@-!H&&:*! j !k!&,!"e#O;!L0%)!H&&:*! j ! k!

(,&G!)A-!"H&&:!Y&F*D! !U-F)4! )0,/!1&0,!+))-/)$&/!)&! )A-!"^/(&!Y&F*T!*A-,-!1&0!<A&0:?!<-:-%)! )A-!

<1<)-G!)A+)!1&0!*&0:?!:$I-!)&!G&?-:D!!

! !

! Q#@&$2!YB!)!KL8!I**(! Q#@&$2!Y7!)!5+R*!M*V!

! !



! 7+8-!9!T3!

@+$-%)6"4%:'3"1)&"5$0-3"

M&?-:$/8! B&)A! )A-! 7$@$/8! +/?! L0%)*&,I! -:-G-/)! )1@-<! $<! C-,1! <$G$:+,! *$)A! ,-<@-%)! )&! )A-$,!

,&0)$/8!+B$:$)$-<D!!e&*-C-,4!)A-,-!+,-!<&G-!&@)$&/<!1&0!<A&0:?!%A&&<-!(,&G!)A+)!+,-!<@-%$($%!)&!

-+%A!,&0)$/8!-:-G-/)!)1@-D!!Q-!%&/<$?-,!)A-<-!)&!B-!7$@-!'@-%$($%+)$&/<!+/?!L0%)!'@-%$($%+)$&/<D!

! H:[!I:9!EL^L)I!858L!O]?!?1)I!E8L)5Q5)OI5:]E!

8#J2!EJ2-#R#-'%#*+!

Q$)A$/!)A-!"^/(&!Y&F*!1&0!<A&0:?!?-($/-!"7$@-!'@-%$($%+)$&/*!B1!0<$/8!)A-!@0::a?&*/!+,,&*<!b! !c!

)&!<-:-%)!-+%A!@,&@-,)1!&(!)A-!@$@-W!

!! M+)-,$+:!

!! >+08-!

!! ;&//-%)$&/!H1@-!

Y0$:?$/8!'-,C$%-<!@0::<!(,&G!$)<!:$B,+,1!+!:$<)!&(!+C+$:+B:-!@$@-!+/?!($))$/8<!)&!+%%0,+)-:1!($::!)A-!,&0)-!

1&0!%A&&<-!B+<-?!0@&/!)A-<-!<@-%$($%+)$&/<D!

!

!

Q#@&$2!YY!)!K'%2$#'(!E2(2-%#*+!

Y-%+0<-!<&G-!@$@$/8!<1<)-G<!C+,14!1&0!+,-!+:<&!+::&*-?!)&!<-:-%)!1&0,!@,-(-,-/%-!$/!"Y-/?!H1@-*!

S,MAM&"V$0A&Z23/71*&203&"+B$<.&Z23/71*TI&"E-?0%-,!H1@-*!S,MAM&"G$0-,0.</-*&203&":--,0.</-*TI&203&

"^/<0:+)$&/*! b;A-%I! )A-! B&F! &/! &,! &((! +/?! -/)-,-?! )A-! ?-<$,-?! )A$%I/-<<D! ! 7:-+<-! /&)-! )A+)! +/!

":--,0.</-&Z,37-,<*&%/88&$089&Q,&252/82Q8,&%B,0& .B,&:8,52./$0&\</,0.2./$0I& 1B$%0&Q,8$%I& /1& 1,.&

"&((a%-/)-,*D!

?&-%!EJ2-#R#-'%#*+!

Y-(&,-!B-8$//$/8!+!?0%)!,&0)-4!1&0!<A&0:?!?-($/-!)A-!"L0%)!'@-%$($%+)$&/*!B1!0<$/8!)A-!@0::a?&*/!!

b c!+,,&*<!)&!<-:-%)!-+%A!@,&@-,)1!&(!)A-!?0%)W!

!! M+)-,$+:!

!! >+08-!

!! ;&//-%)$&/!H1@-!

^/!)A-!*^/(&!Y&F*4!1&0!<A&0:?!?-($/-W!



! 7+8-!9!T2!

2D! HA-!?0%)!<A+@-*!B1!<-:-%)$/8!)A-!B0))&/!,-@,-<-/)$/8!)A-!<A+@-!b,-%)+/80:+,4!%$,%0:+,4!

&,!&C+:D!

!

5D! HA-!?0%)!?$G-/<$&/<4!-$)A-,!B1!G+/0+::1!)1@$/8!)A-!<$f-!)A+)!1&0!?-<$,-4!&,!B1!0<$/8!

)A-!)+B:-!+,,&*<D!b c!

! !

PD! HA-!Y-/?!H1@-! +/?!H,+/<(&,G-,! H1@-4!B1!0<$/8! )A-!@0::a?&*/!+,,&*! b c! (&,! -+%A!

)1@-D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

'B,&.<201E$<;,<&.9C,&":--,0.</-*&-20&$089&Q,&1,8,-.,3&/E&.B,&,8,52./$0&/1&$</,0.,3&$EEa

%-/)-,D! ! 7:-+<-! ,-+?! )A-! <-%)$&/! B-:&*! (&,! $/(&,G+)$&/! )&! :-+,/! A&*! )&! %A+/8-!

-:-C+)$&/!&,$-/)+)$&/D!

XD! HA-!^/<0:+)$&/D! !;A-%I!)A-!$/<0:+)$&/!B&F!)&!)0,/!$)!&/4! $(!?-<$,-?4!+/?!G+/0+::1!)1@-!

)A-!$/<0:+)$&/!)A$%I/-<<!$/!)A-!8$C-/!B&FD!!

!

!

KD! HA-!H+I-a]((!:-/8)A4!B1!G+/0+::1!)1@$/8!)A-!?-<$,-?!)+I-a&((!:-/8)A!$/!)A-!8$C-/!B&FD!!!!

!!!

HA-! $G+8-! B-:&*! <A&*<! )A-! (&,G+)! +/?! @:+%-G-/)! &(! )A-<-! &@)$&/<! $/! )A-! ^/(&! Y&FD! ! HA-<-!

&@)$&/<!*$::!/&)!A+C-!)&!B-!-/)-,-?!-+%A!)$G-!1&0!B-8$/!+!,&0)-4!B0)!<A&0:?!B-!+?\0<)-?!+<!1&0,!

,&0)-!&,!<1<)-G!/--?<!-C&:C-D!

!

Q#@&$2!Y0!)!?&-%!EJ2-#R#-'%#*+!



! 7+8-!9!T5!

! !

N&,!B&)A!7$@-<! +/?!L0%)<4! 1&0! %+/!-/)-,!1&0,! <)+,)$/8!J:-C+)$&/!+/?!':&@-! $/! )A-!0@@-,!G&<)!

<-))$/8<!B&F-<4!+/?!B-8$/!)&!G&?-:!1&0,!@$@-4!?0%)4!&,!%&/?0$)!$/!)A-!5L!&,!PL!*$/?&*D!

!

Q#@&$2!Y=!)!L(2;'%#*+!'+4!E(*J2!E2%%#+@,!

HA-! ],$-/)+)$&/! Y&F! b c! +::&*<! 1&0! )&! %A&&<-! (,&G! *A-,-! )A-! -:-C+)$&/! $<! )+I-/D! ;-/)-,!

&,$-/)+)$&/! $<!<-:-%)-?!$/!)A-!C$<0+:!-F+G@:-4!+B&C-D!=<-!)A-!G&0<-!)&!<-:-%)!)A-!)&@4!B&))&G4!

:-()4!&,!,$8A)!/&?-a:$I-!B0))&/<!)&!?-($/-!(,&G!*A-,-!)A-!-:-C+)$&/<!+,-!)+I-/D!!!

! H:[!I:9!\:1IL!8585]3!:\!?1)I[:\i!5]!.?!

]/%-!1&0!A+C-!%A&<-/!)A-!<-))$/8<!&(!)A-!@$@$/8!&,!?0%)*&,I!)A+)!1&0!*&0:?!:$I-!)&!G&?-:4!1&0!

+,-!,-+?1!)&!@:+%-!$)!$/)&!)A-!PL!G&?-:!B1!(&::&*$/8!)A-!$/<),0%)$&/<!B-:&*D!

Y-8$/!+!,&0)-!$/!5L!B1!%:$%I$/8!)A-!G&0<-!&/%-!$/!)A-!<)+,)!:&%+)$&/D!

!

Q#@&$2!0/!)!I>2!\*&%#+@!)*FJ',,!'+4!I$'-W2$!M*V!

!

!

Q#@&$2!0A!)!\*&%#+@!O,,#,%'+-2!8*#+%,!

QA$:-! ,&0)$/84! O<<$<)+/)! 7&$/)<! <A&*! )A-! ?$,-%)$&/<! &(! B-/?<! )A+)! +,-! +C+$:+B:-! +<! <)+/?+,?!

-:-G-/)<!$/!)A-!%A&<-/!G+)-,$+:!<@-%$($%+)$&/D!HA-!%0,<&,!*$::!<I$@!&C-,!)&!)A-!?$,-%)$&/!?-($/-?!

B1!)A-!+C+$:+B:-!B-/?<D!

g&0!*$::!/&)$%-!)A-!"H,+%I-,!Y&F*!)A+)!(&::&*<!1&0,!,&0)$/8!G&0<-!%:&<-:1!*A$:-!<A&*$/8!1&0W!

!! L$<)+/%-!



! 7+8-!9!TP!

!! J:-C+)$&/!b!L-@-/?+/)!&/!)A-!],$-/)+)$&/!&(!1&0,!@$@-!&,!?0%)c!

!! E$<-hL,&@!

!! j!+/?!g!;&&,?$/+)-<!

!! ^/@0)!M-)A&?!

!! ;&/<),+$/)!

!! ^/@0)!7:+/-!

!! H,+/<(&,G-,!7:+%-!

!! =<-!&(!')+/?+,?!_$B,+,1!7+,)<!

HA-!<-))$/8<!$/!)A-!"H,+%I-,!Y&F*!%+/!+:<&!B-!G&?$($-?!)&!+<<$<)!1&0,!,&0)$/8!B1!0<$/8!)A-!rH+Bm!

I-1D!!O()-,!-/)-,$/8!+!C+:0-!(&,!&/-!&(!)A-<-!<-))$/8<4!@,-<<!)A-!rH+Bm!I-1!+8+$/!)&!+%)$C+)-!)A+)!

<-))$/8D!!HA-/4!@,-<<!rJ<%m!)&!-F$)!)A-!H,+%I-,!Y&FD!!!

!

Q#@&$2!0.!)!I>2!I$'-W2$!M*V!

;&/)$/0-!,&0)$/8!B1!:-()a%:$%I$/8!)A-!G&0<-!+)!-$)A-,!)A-!?-<$,-?!-/?a@&$/)!&,!)A-!/-F)!%A+/8-!$/!

?$,-%)$&/!)A+)!*-!%+::!+!;&/),&:!7&$/)D!!U&)$%-!)A-!";&/<),+$/)*!?$<@:+1!$/!)A-!"H,+%I-,!Y&F*!<A&*<!

)A-!@-,G$))-?!B-/?!+/8:-<!B+<-?!0@&/! )A-! +C+$:+B:-!B-/?<! $/! )A-! '@-%$($%+)$&/D! ! ^(! 1&0! <A&0:?!

*$<A!)&!?-C$+)-!(,&G!)A-!+C+$:+B:-!B-/?<4!-/)-,!)A-!),+%I-,!B&F!0<$/8!rH+Bm!+/?!:-()a%:$%I!&/!)A-!

+,,&*!b c!+/?!%A&&<-!"U&*! .$& .B,&"=<-!')+/?+,?!_$B,+,1!7+,)<1$&@)$&/D! !HA$<!*$::!+::&*!1&0!)&!

%,-+)-!%0<)&G!B-/?<!+/?!)A-!O,,#,%'+%!8*#+%,!*$::!/&!:&/8-,!B-!?$<@:+1-?D!

!

!

!

Q#@&$2!0C!)!1,#+@!)&,%*F!^#P$'$G!8'$%,!

H&!J/?!+!,&0)-T!:-()a%:$%I!+!<-%&/?!)$G-!&/!)A-!:+<)!@&$/)!)A+)!1&0!A+C-!<-:-%)-?D!!^)!*$::!B-!-C$?-/)!

)A+)!1&0!+,-!<-:-%)$/8!)A-!@&$/)!(&,!+!<-%&/?!)$G-4!?0-!)&!)A-!4'$W2+24!J2+D!!^(!1&0!*&0:?!:$I-!)&!



! 7+8-!9!TX!

<--!*A+)!1&0!A+C-!,&0)-?!<&!(+,!$/!PL4!@,-<<!NK!&/!1&0,!I-1B&+,?D!!N5!*$::!,-)0,/!1&0!)&!)A-!5L!

C$-*D!

!

!

Q#@&$2!0D!)!I>2!?'$W2+24!82+!5+4#-'%#+@!%>2!)*+%$*(!8*#+%6!

\*&%#+@!"2$%#-'((G!

H&!%A+/8-! )A-!-:-C+)$&/!&(! 1&0,! ,&0)-!*A$:-! ,&0)$/8! $/!5L4!@,-<<!rH+Bm! )&!+%)$C+)-! )A-! ),+%I-,!

B&FD! ! _-()a%:$%I! &/! )A-! %0,,-/)! -:-C+)$&/4! b$)! *$::! B-! A$8A:$8A)-?! $/! B:0-c! +/?! -/)-,! )A-! /-*!

-:-C+)$&/!1&0!*&0:?!:$I-!)&!,&0)-!)&D!!7,-<<!rH+Bm!bU&)!rJ/)-,mRc!)&!:&%I!$/!1&0,!-/),1!+/?!)A-/!

rJ<%m!)&!-F$)!)A-!),+%I-,!B&F!)&!%&/)$/0-!)A-!,&0)-D!

!

Q#@&$2!0B!)!)>'+@2!%>2!2(2;'%#*+!*R!'!J*#+%!#+!%>2!$*&%2!&,#+@!%>2!I$'-W2$!P*V6!

U&)-!)A+)!&/%-!1&0!,-<0G-!,&0)$/84!)A-!-:-C+)$&/!(&,!1&0,!/-F)!%&/),&:!@&$/)!$<!8&$/8!)&!B-!+)!)A-!

-:-C+)$&/!1&0!-/)-,-?D!!H&!,&0)-!?$,-%):1!C-,)$%+::14!%:$%I!+B&C-!)A-!:+<)!%&/),&:!@&$/)!1&0!$/<-,)-?!

B-(&,-! %A+/8$/8! 1&0,! -:-C+)$&/! bHA-! 7-/! *$::! ?+,I-/! +<! $(! 1&0! *-,-! -/?$/8! )A-! ,&0)-cD! HA-!

<0B<-Z0-/)!<-8G-/)!*$::!)A-/!B-!&/!)A-!5L!jg!@:+/-4!+)!)A-!-:-C+)$&/!1&0!A+C-!\0<)!-/)-,-?D!!

! !

@+$-%)6"F(+:'&"4%:%)6"

':&@$/8!1&0,!>,+C$)1!7$@$/8!<1<)-G<!$<!/-%-<<+,1!)&!%,-+)-!+!C+:$?4!%&/<),0%)$B:-!Y0$:?$/8!M&?-:D!!

e&*-C-,4!)A-,-!$<!<&G-!(:-F$B$:$)1!$/!)A-!($))$/8<!+/?!G-)A&?<!0<-?!B1!@:0GB-,<!+/?!@$@-!($))-,<!

)A+)!$<!/&/a)1@$%+:!(&,!)A-!@,-%$<$&/!&(!<&()*+,-D!!N&,!$/<)+/%-4!*A-/!1&0!A+C-!B--/!,&0)$/8!*$)A!

+!@&<$)$C-!<:&@-!&(!2!?-8,--4!+/?!)A-/!1&0!*+/)!)&!)0,/!0@!C-,)$%+::1!+/!6[!?-8,--!B-/?!*$::!/&)!



! 7+8-!9!TK!

B-!+C+$:+B:-D! !H&!+%%&0/)! (&,! )A$<4!;&/<),0%)&,!A+<!+!)&:-,+/%-!+)! )A-! ($))$/8!%&//-%)$&/!@&$/)<!

%+::-?!)A-!"+8$C&?$3,M*&!!

! H:[!I:9!\:1IL!858LE!5]!E^:8!K:?L!

H&!-/+B:-! )A-!"':&@!M&?-*4! %A-%I! )A-!B&F! +/?! )1@-! $/! )A-! )&:-,+/%-! )&! )A-!"MJ7!M&?-:-,1$B!

*]@)$&/<*T!0/?-,!)A-!"7$@-!E&0)$/8!]@)$&/<1!)+BD!!

!

Q#@&$2!07!)!KL8!K*42(2$!:J%#*+,!

;&/<),0%)&,!*$::!&@-/!.B,&"?:L&\C./$01*&3/28$A(!

!

Q#@&$2!0Y!)!L+'P(2!E(*J!K*42!

:02Q8,&"+8$C&?$3,*&/0&.B,&"L/C,&Z$7./0A*&1,../0A1&203&1C,-/E9&.B,&@-,G$))-?!.$8,<20-,M&G8/-Y&"\i*&

.$&-8$1,&.B,&"\C./$01*&3/28$A&203&2CC89&9$7<&-B20A,1M!

H&!B-8$/!,&0)$/8!*$)A!+!<:&@-?!@$@-4!-/)-,!+!C+:0-!(&,!)A-!",$<-h?,&@*!($-:?!&(!)A-!"@/(&!Y&F*D!

!

Q#@&$2!00!)!\#,2`?$*J!5+J&%!



! 7+8-!9!TS!

E&0)-!$/!)A-!5L!@:+/-!+<!/&,G+:D!!e&*-C-,4!)A-,-!*$::!B-!+!(-*!%A+/8-<!/--?-?!$/!1&0,!@,&%-<<!+<!

1&0! )0,/!C-,)$%+::1D! !QA-/!1&0! )+B! $/)&! )A-! ),+%I-,!B&F4! 1&0!*$::!/&)$%-! )A+)!1&0!+,-!0/+B:-! )&!

+?\0<)!1&0,!-:-C+)$&/D! !HA$<! $<!B-%+0<-!1&0,!%0,,-/)!"^/@0)!M-)A&?*! $<! )A+)!&(!+!($F-?!<:&@-D!!H&!

,&0)-!C-,)$%+::1!1&0!G0<)!%A+/8-!)A$<!)&!"N$F!J:-C+)$&/1!+<!<A&*/!B-:&*D!

!

Q#@&$2!0=!)!)>'+@#+@!%>2!"2$%#-'(!E2%%#+@!R$*F!%>2!I$'-W2$!P*V6!

U-F)4!$/@0)!)A-!-:-C+)$&/!)A+)!1&0!*&0:?!:$I-!)&!%A+/8-!)&!+<!1&0!*&0:?!*$)A!+!/&/a<:&@$/8!@$@-D!!

7,-<<!rH+Bm!+/?!rJ<%m!%&/)$/0-!@:+%$/8!)A-!)&@!@&$/)!&(!)A-!C-,)$%+:!<-8G-/)D!!!

U&)$%-!)A-!:&%+)$&/!&(!)A-!+<<$<)+/%-!@&$/)<4!+/?!A&*!/&/-!&(!)A-G!*$::!</+@!?$,-%):1!+B&C-!)A-!

821.& -$0.<$8&C$/0.M& & 'B/1& E7<.B,<& /8871.<2.,1& .B,&"18$C*& .B2.& /1&0,,3,3M& & '$&288$%& .B,& 18$C& .$& .2Y,&

-((-%)! $/! )A-! ,&0)$/84! A&:?! ?&*/! )A-! r;),:l! I-1! B-(&,-! 1&0! %A-%I! )A-! @:+%-G-/)! &C-,! )A-! :+<)!

%&/),&:!@&$/)D!

!

Q#@&$2!=/!)!I&$+#+@!"2$%#-'((G!R$*F!'!E(*J24!8#J2!

g&0!*$::!/&)$%-!)A+)!+<!1&0!A&:?!?&*/!r;),:l!.$&288$%&.B/1&"18$C*&.$&.2Y,&,EE,-.I&.B,&"=<-!<)+/?+,?!

:$B,+,1!@+,)<W1!!&@)$&/!$/<$?-!)A-!),+%I-,!*$::!%A+/8-!(,&G!"g-<1!)&!"g-<4!*$)A!<:&@-1D!

! !



! 7+8-!9!TT!

2.1)6%)6"-.'"F%P'"+*"-.'"@+$-'"

7$@$/8!+/?!L0%)*&,I!<$f-<!$/%,-+<-!+/?!?-%,-+<-!+<!(:&*!,-Z0$,-G-/)<!%A+/8-D!!H&!%A+/8-!)A-!

<$f-!*A$:-!1&0!,&0)-4!<$G@:1!@:+%-!+!%&/),&:!@&$/)!*$)A!)A-!%:$%I!&(!)A-! :-()!G&0<-!B0))&/4!+/?!

+?\0<)!)A-!<$f-!&,!<$f-<!$/!)A-!"@/(&!Y&F*!B-(&,-!1&0!%:$%I!(&,!)A-!/-F)!%&/),&:!@&$/)D!

! H:[!I:9!)HO]3L!858L!O]?!?1)I[:\i!E5bLE!

N$,<)4! @:+%-! +! %&/),&:! @&$/)! $/! 1&0,! ,&0)-!B1! :-()a%:$%I$/8!&/! )A-! ,&0)-D! HA-/4! <-:-%)! )A-! %&/),&:!

@&$/)4!203&23N71.&.B,&1/3,&$E&.B,&<$7.,&2.&.B,&1,8,-.,3&-$0.<$8&C$/0.&/0&.B,&"@0E$&U$O*M!

!

Q#@&$2!=A!)!)>'+@2!%>2!E#Z2!#+!%>2!5+R*!M*V!

U&)-! )A+)! $)! @:+%-<! )A-! +@@,&@,$+)-! ),+/<(&,G-,h,-?0%-,! )&! G+I-! )A-! ),+/<$)$&/! $/! <$f-D! ! HA$<!

,-?0%-,!$<!%&/<$?-,-?!+/!^/a:$/-!J:-G-/)D!!E-(-,!)&!)A-!<-%)$&/!&/!$/:$/-!-:-G-/)<!(&,!$/(&,G+)$&/!

,-8+,?$/8!)A-!$/:$/-!-?$)$/8!(0/%)$&/+:$)1D!

!

Q#@&$2!=.!)!\24&-2$,!'$2!5+(#+2!L(2F2+%,!

! !

! "



! 7+8-!9!T6!

@+$-%)6"%)"X5"

Y-<$?-<!,&0)$/8! $/!)A-!5L!@:+/!C$-*4!;&/<),0%)&,!+:<&!+::&*<!1&0!)&!?-($/-!@$@-!+/?!?0%)*&,I!

,&0)-<!$/!)A-!PL!<@+%-D!

! H:[!I:9!\:1IL!858L!O]?!?1)I[:\i!5]!C?!

')+,)! +! ,&0)-! $/! PL! B1! %:$%I$/8! )A-!G&0<-!+)! )A-! <)+,)! :&%+)$&/! +()-,! )A-! ,&0)$/8! )&&:! A+<! B--/!

<-:-%)-?4!+/?!+()-,!1&0!A+C-!?-($/-?!)A-!<-))$/8<!+/?!<@-%$($%+)$&/<!+<!?-<%,$B-?!$/!)A-!5L!,&0)$/8!

@,&%-<<D!!

U&)-!)A+)!)A-!"%&G@+<<*!)A+)!+@@-+,-?!$/!)A-!5L!*$/?&*!$<!/&*!<A&*/!@+,+::-:!)&!)A-!jg!@:+/-D!!

HA-!%&G@+<<!,-@,-<-/)<!$/!*A$%A!1&0!+,-!%0,,-/):1!,&0)$/8D!!!

!

Q#@&$2!=C!)!M2@#++#+@!'!\*&%2!#+!C?!

QA$:-!,&0)$/8!$/!PL4!1&0!%+/!%A+/8-!)A-!$/@0)!@:+/-!B1!0<$/8!)A-!rH+Bl!I-1!)&!-/)-,!)A-!"H,+%I-,!

Y&F16!!QA$:-!$/!)A-!"H,+%I-,!Y&F*4!:-()a%:$%I!&/!)A-!)+B:-!+,,&*!b! !c!/-F)!)&!"^/@0)!M-)A&?*4!+/?!

%A&&<-!)A-!?-<$,-?!$/@0)!@:+/-D!!U&)-!)A-!%A+/8-!$/!%&G@+<<!&,$-/)+)$&/D!!7,-<<!rJ<%l!)&!-F$)!)A-!

H,+%I-,!Y&F4!+/?! %&/)$/0-! ,&0)$/8! $/! 1&0,!/-*:1! <-:-%)-?!@:+/-!B1!0<$/8! )A-!G&0<-! )&! %A&&<-!

-+%A!/-*!%&/),&:!@&$/)D!



! 7+8-!9!T[!

!

Q#@&$2!=D!)!)>'+@#+@!%>2!5+J&%!K2%>*4!R$*F!%>2!I$'-W2$!P*V6!

;A+/8$/8! )A-! ^/@0)!@:+/-!%+/!B-!?&/-!+<!&()-/!+<!/-%-<<+,1! )&!%&G@:-)-!1&0,!PL!@$@-!&,!?0%)!

,&0)-D!!=<-!)A-!%&G@+<<!)&!C-,$(1!)A-!@:+/-!&/!*A$%A!1&0!+,-!,&0)$/8!+/?!)A-!B-/?<!)A+)!1&0!+,-!

0<$/8D!!;&/)$/0-!,&0)$/8!\0<)!+<!1&0!?$?!$/!5L!B1!<-:-%)$/8!-+%A!:&%+)$&/!(&,!B-/?<!*$)A!+!:-()!%:$%I!

&(!)A-!G&0<-!B0))&/D!

!

Q#@&$2!=B!)!)*+%#+&24!C?!\*&%#+@!

! !



! 7+8-!9!63!

H&%-%)6"4%:'"1)&"5$0-"@$)3"

^/!)A-!?-<$8/!&,!%&&,?$/+)$&/!@,&%-<<-<4!1&0!*$::!($/?!)A-!/--?!)&!G&?$(1!1&0,!-F$<)$/8!@$@-!+/?!

?0%)!,&0)-<D! !HA,&Y,9&.$&G$01.<7-.$<=1&?:L&?$3,8,<&<$7.,&,3/./0A&E70-./$01& /1&Q21,3&7C$0&.B,&

%-/)-,:$/-!&(!)A-!,&0)-D!

! H:[!I:9!L?5I!O!858L!:\!?1)I!\1]!

'-:-%)! )A-! %-/)-,:$/-! B1! @:+%$/8! )A-! %0,<&,! &C-,! )A-! @$@-! &,! ?0%)! ,&0)-4! 70./8& .B,& "?,<-,3,1*&

<1GB&:!+@@-+,<!&C-,!)A-!@+)AD!!QA-/!1&0!A+C-!<0%%-<<(0::1!?&/-!)A$<4!)A-!%&/),&:!@&$/)<!*$::!B-!

A$8A:$8A)-?!$/!B:+%ID!!!

!

Q#@&$2!=7!)!K*;2!%>2!)&$,*$!*;2$!%>2!8#J2!*$!?&-%!1+%#(!5%!)>'+@2,!#+%*!

9$*+,?4,/,01$EGFP*(!'+4!)(#-W!%*!E2(2-%6!

L(2;'%#+@!'+!L+%#$2!\*&%2!

J:-C+)$/8!+/!-/)$,-!,&0)-!%+/!B-!?&/-!B1!<-:-%)$/8!"J?$)*!l!*M&C-*!l!"J:-C+)-*!+<!<A&*/!B-:&*D!!

HA-!A&)!I-1!(&,!)A$<!(0/%)$&/!$<!r;),:m!q!r[mD!

!

Q#@&$2!=Y!)!)>'+@#+@!'!\*&%2!L(2;'%#*+!



! 7+8-!9!62!

HA$<!*$::!B,$/8!0@!)A-!"J:-C+)-1!@+:-))-4!$/!*A$%A!1&0!%+/!$/@0)!)A-!C-,)$%+:!?$<)+/%-!B1!*A$%A!1&0!

*&0:?! :$I-!)&! $/%,-+<-!&,!?-%,-+<-!)A-!-:-C+)$&/D! !O()-,!1&0!A+C-!-/)-,-?!)A-!-:-C+)$&/!%A+/8-!

$/)&!)A-!B&F4!<-:-%)! !+/?!)A-!-:-C+)$&/!*$::!B-!%A+/8-?!+%%&,?$/8:1D!

!

!

Q#@&$2!=0!)!I>2!*L(2;'%21!8'(2%%26!

L(2;'%#+@!'!)*+%$*(!8*#+%!

g&0!%+/!+:<&!%A+/8-!)A-!-:-C+)$&/!+/?!5L!:&%+)$&/!&(!+/! $/?$C$?0+:!%&/),&:!@&$/)!B1!<-:-%)$/8! $)!

+()-,!<-:-%)$/8!)A-!%-/)-,:$/-D!!HA$<!*$::!B,$/8!0@!)A-!"7-)!7+:-))-*W!!

!

Q#@&$2!==!)!I>2!*C,-1$C9;,--,D!

^(!1&0!<-:-%)! )A-! (+,!,$8A)!B0))&/!&/!)A-!"7-)!7+:-))-1! b c4! $)!*$::!8$C-!1&0!)A-!&@)$&/<!&(! )A-!

'@-%$+:!J?$)$/8!N0/%)$&/<D!

!

Q#@&$2!A//!)!I>2!EJ2-#'(!L4#%#+@!Q&+-%#*+,6!

Q$)A! )A-! <@-%$+:! -?$)$/8! (0/%)$&/<! <-:-%)-?4! 1&0! %+/! %A+/8-! )A-! :&%+)$&/! &(! )A-! %&/),&:! @&$/)!

+/?h&,! +?\0<)! $)<! %0,,-/)! -:-C+)$&/! $/! )A-! -:-C+)$&/! B&FD! ! _-()! %:$%I! *$)A! )A-! %0,<&,! &/! )A-! 5L!

:&%+)$&/!&/!*A$%A!1&0!*$<A!)&!@:+%-! )A-!%&/),&:!@&$/)4! +/?!)A-!/-*! :&%+)$&/!+/?!-:-C+)$&/!*$::!

)+I-!-((-%)D!!!

E>#R%#+@!'!H*$#Z*+%'(!E2@F2+%!*R!'!\*&%2!

'A$()$/8!A&,$f&/)+:! <-8G-/)<!&(!+!@$@-! $<!+:<&!@&<<$B:-!+()-,!1&0!A+C-!<-:-%)-?!)A-!%-/)-,:$/-!&(!

)A-!,&0)-D! !'$G@:1!<-:-%)! )A-!A&,$f&/)+:! <-8G-/)!+8+$/!+)! )A-!%-/)-,:$/-!&(! )A-!,&0)-D! !HA$<!*$::!

B,$/8!0@!)A-!"7-)!7+:-))-*6b c!J/<0,-!1&0!<-:-%)!)A-!'@-%$+:!J?$)$/8!N0/%)$&/<!

B0))&/!+8+$/4!+/?!<-:-%)!)A-!"]((<-)!'-8G-/)*!b c!(,&G!)A-!-?$)$/8!@+:-))-D!



! 7+8-!9!65!

!

Q#@&$2!A/A!)!E2(2-%#+@!%>2!:RR,2%!E2@F2+%!M&%%*+!

HA$<!*$::! -/+B:-! 1&0! )&! ?,+8! )A-! <-8G-/)! &(! )A-! ,&0)-! )&! +! /-*! :&%+)$&/! @+,+::-:! )&! )A-! @,-C$&0<!

:&%+)$&/D!!_-()a%:$%I!)&!($F!)A-!,&0)-!)&!$)<!/-*!@:+%-G-/)D!

!

Q#@&$2!A/.!)!:RR,2%!%>2!E2@F2+%!

!

5+,2$%#+@!'!]2<!)*+%$*(!8*#+%!

^/<)-+?!&(!),+/<:+)$/8!)A-!,&0)-!(,&G!)A-!:&%+)$&/!1&0!A+C-!<-:-%)-?4!1&0!%+/!+:<&!%A&&<-!)&!$/<-,)!

+!/-*!%&/),&:!@&$/)!B1!<-:-%)$/8!)A-!"^/<-,)!+!/-*!%&/),&:!@&$/)1!B0))&/!b c!$/!)A-!<+G-!

@+:-))-D!!HA$<!*$::4!$/!+!<-/<-4!B,-+I!)A-!<-8G-/)!$/)&!)*&!@$-%-<!+/?!+::&*!1&0!)&!?-)-,G$/-!)A-!

+/8:-!$/!*A$%A!)A-1!$/)-,<-%)D!!ss!)'&%#*+W!)A$<!(0/%)$&/!$<!0/%&/<),+$/-?!B1!<)+/?+,?!:$B,+,1!@+,)<!

+/?!*$::!+::&*!1&0!)&!%,-+)-!+/1!+/8:-!B-)*--/!)A-!)*&!<-8G-/)<D!

!

Q#@&$2!A/C!)!5+,2$%#+@!'!]2<!)*+%$*(!8*#+%!

! !



! 7+8-!9!6P!

F:(%--%)6"1)&"HN%3-%)6"@+$-'"

`0$)-!&()-/4! 1&0!*$::! ($/?! )A+)! 1&0!*&0:?! :$I-! )&!G&?$(1! +! <-%)$&/!&(! +! ,&0)-4! ,+)A-,! )A+/! )A-!

-/)$,-!,0/D!!HA-!+B$:$)1!)&!<@:$)!,&0)-<!+::&*<!1&0!)&!?$<%&//-%)!+!@&,)$&/!&(!)A-!,&0)-!(,&G!)A-!

,&0)-!1&0!*&0:?!:$I-!)&!,-G+$/!$/a<$)0D!

! H:[!I:9!E8^5I!O]!Lf5EI5]3!\:1IL!

H&!<@:$)!)A-!,&0)-4!<-:-%)!)A-!%-/)-,:$/-!&(!)A-!,&0)-D!

!

Q#@&$2!A/D!)!E2(2-%!%>2!)2+%2$(#+2!

f,O.I&1,8,-.&.B,&"+C8/.&'$$8*&S c!(,&G!)A-!G+$/!)&&:B+,D!;:$%I!&/!&/-!<$?-!&(!)A-!,&0)-!+/?!?,+8!

)A-!:$/-!+%,&<<!)A-!,&0)-!*$)A!)A-!%0,<&,!)A+)!A+<!B--/!+%)$C+)-?D!!;:$%I!+!<-%&/?!)$G-!+%,&<<!)A-!

,&0)-!)&!($/$<A!)A-!:$/-!&(!)A-!<@:$)D!

!

Q#@&$2!A/B!)!EJ(#%!I**(!^#+2!

_+<):14!<-:-%)!)A-!<$?-!&(!)A-!,&0)-!)A+)!1&0!*&0:?!:$I-!)&!%&/)$/0-!A+C$/8!)A-!%-/)-,:$/-!<-:-%)-?D!

!

Q#@&$2!A/7!)!E2(2-%#*+!*R!%>2!E2@F2+%!%*!i22J!E2(2-%246!



! 7+8-!9!6X!

HA-!,-<0:)!$<!+!<-@+,+)$&/!&(!)A-!,&0)-!<-8G-/)<!*A$%A!%+/!/&*!B-!-?$)-?!$/?$C$?0+::1D!

!

Q#@&$2!A/Y!)!I>2!\2,&(%,!*R!%>2!EJ(#%!I**(!

! !

G)(%)'"M%--%)63"

^/:$/-! ($))$/8<! +,-! )--<4! C+:C-<4! $/:$/-! (+/<4! -)%D! ! O::! &(! )A-<-! -:-G-/)<! %+/! B-! @:+%-?! $/)&!

C<,5/$7189&<$7.,3&C/C,&203&37-.&<701M&&'B,&C82-/0A&.$$8&<,231&.B,&C/C,=1&$<&37-.=1&3/;,01/$01&.$&

?$,-%)!1&0!)&!)A-!%&,,-%)!?$G-/<$&/!($))$/8<4!*A$%A!+,-!+C+$:+B:-!$/!)A-!?+)+B+<-D!

! H:[!I:9!5]EL\I!5]^5]L!Q5II5]3E!

H&! $/<-,)! +/! $/:$/-! ($))$/8! $/)&! +! @$@-! &,! ?0%)! ,&0)-4! ?&0B:-a%:$%I! &/! )A-! ^/:$/-! B0))&/! $/! )A-!

H&&:B&FD!

!

Q#@&$2!A/0!)!I>2!5+(#+2!Q#%%#+@!M&%%*+



;&/<),0%)&,!*$::!&@-/!)A-!"^/:$/-!'-))$/8<1!?$+:&8!B&FD!^/!)A-a)&@!A+/?!*$/?&*!&(!

)A-!'-))$/8<!?$+:&84!1&0!%+/!B,&*<-!)A-!A$-,+,%A1!&(!:$B,+,$-<!&(!+C+$:+B:-!($))$/8<!

)&!$/<-,)D!!!!

!

Q#@&$2!A/=!)!I>2!5+(#+2!E2%%#+@,!?#'(*@!M*V!

QA-/! 1&0! ($/?! )A-! ?-<$,-?! ($))$/8! )1@-4! 1&0! G+1! %A&&<-! )&! G&?$(1! )A-!

?$G-/<$&/<4! @+,+G-)-,<4! &,! &,$-/)+)$&/! &(! )A+)! ($))$/8D! ! g&0! %+/! ?&! )A$<! $/! )A-!

@+,+G-)-,<!1,-./$0&$E&.B,&"@08/0,&+,../0A1*&3/2:&8D!

!

Q#@&$2!AA/!)!5+(#+2!Q#%%#+@!8'$'F2%2$,!

]/%-!1&0!A+C-!%A&<-/!+/?!G&?$($-?!)A-!($))$/8!)&!1&0,!:$I$/84!<-:-%)!"\i*! $/!)A-!

B&))&G! ,$8A)! %&,/-,! &(! )A-! "^/:$/-! '-))$/8<*! ?$+:&8! +/?! @,&%--?! )&! @:+%-! 1&0,!

($))$/8D!!

H&!@:+%-!)A-!($))$/84!<$G@:1!:-()a%:$%I!&/!)A-!%-/)-,!:$/-!&(!)A-!@$@-!&,!?0%)!,&0)-D!

'B,&"?,<-,3,1&+9;Q$8*&%/88&-$0E/<;&.B2.&9$7&2<,&/0&E2-.&1,8,-./0A&.B,&-,0.,<8/0,M&&



! 7+8-!9!6S!

U&*!+<!1&0!,&)+)-!+,&0/?!)A-!%-/)-,!@&$/)!+)!*A$%A!1&0!*$<A!)&!@:+%-!)A-!$/:$/-!

($))$/84!1&0!%+/!?-($/-!)A-!($))$/8<D!

! !

! Q#@&$2!AAA!)!5+(#+2!1J! Q#@&$2!AA.!)!5+(#+2!?*<+!

! ! !

! Q#@&$2!AAC!)!5+(#+2!^2R%! Q#@&$2!AAD!)!5+(#+2!\#@>%!

_-()! %:$%I! +8+$/! $/! )A-! ?$,-%)$&/! &(! )A-! &,$-/)+)$&/! 1&0!*$<A! (&,4! +/?! )A-! $/:$/-!

($))$/8! *$::! B-! @:+%-?! +%%&,?$/8:1D! ! HA-! -F+G@:-! B-:&*! <A&*<! )A-! ,-<0:)! &(! )A-!

($))$/8!B-$/8!@:+%-?!)&!)A-!:-()D!

!

Q#@&$2!AAB!)!5+(#+2!8('-2F2+%!LV'FJ(2!

U&*!1&0!%+/!<$G@:1!<-:-%)!)A-!,&0)$/8!)&&:!b7$@-!&,!L0%)!)&&:c!+/?!%&//-%)!)&!)A-!

B,+/%A!$/:$/-!B1!%:$%I$/8!&/!)A-!%&//-%)$&/!@&$/)D!

!

Q#@&$2!AA7!)!)*++2-%#+@!%*!'!M$'+->!5+(#+2!

! !



! 7+8-!9!6T!

4(10%)6"G)(%)'"M%--%)63"%)"-.'"/',-%01("

g&0! %+/! +:<&! $/<-,)! +/! $/:$/-! ($))$/8! $/)&! +! C-,)$%+:! ,&0)-D! H&! ?&! <&4! <-:-%)! )A-!

C-,)$%+:!%-/)-,:$/-!$/!@:+/!C$-*D!

! H:[!I:9!5]EL\I!O]!5]^5]L!Q5II5]3!5]I:!O!"L\I5)O^!\:1IL!

H&!$/<-,)!+/!$/:$/-!($))$/8!$/)&!+!C-,)$%+:!,&0)-!<-:-%)!)A-!C-,)$%+:!%-/)-,:$/-!$/!)A-!
@:+/!C$-*!b)A$<!*$::!<$G@:1!B-!+!@&$/)Dc!!

!

Q#@&$2!AAY!)!E2(2-%!%>2!"2$%#-'(!)2+%2$(#+2!

O()-,!%A&&<$/8!)A-!C-,)$%+:!%-/)-,:$/-4!)A-!C-,)$%+:!<-8G-/)!*$::!B-!@,&\-%)-?!$/)&!

@:+/!C$-*!<&!)A+)!1&0!G+1!%A&&<-!)A-!C-,)$%+:!@&<$)$&/!&(!)A-!$/:$/-!($))$/8D!

!

Q#@&$2!AA0!)!"2$%#-'(!8$*S2-%#*+!^#+2!

HA-!-/?!G+,I<!&(!)A-!@,&\-%)-?!C-,)$%+:!<-8G-/)!,-@,-<-/)!)A-!)&@!+/?!B&))&G!

%&/),&:!@&$/)<!+<!<A&*/!$/!)A-!$::0<),+)$&/!B-:&*D!

!

Q#@&$2!AA=!)!I*J!'+4!M*%%*F!\2J$2,2+%'%#*+!

! !

G)3',-%)6"5$0-"D1?'"V**3"

'B,& K7-.& '2Y,& \EE& /1& 2& 1C,-/28& /08/0,& E/../0AM& & 488& $E& .B,& .2Y,$EE=1& C82-,;,0.&

(0/%)$&/<!+,-!)A-!<+G-4!-F%-@)!)A+)!1&0!*$::!<-:-%)!)A-!)+I-&((!(,&G!)A-!?0%)!$/(&!

B&F4!,+)A-,!)A+/!)A-!$/a:$/-!($))$/8!B0))&/D!



! 7+8-!9!66!

! H:[!I:9!5]EL\I!O!?1)I!IOiL!:QQ!

'-:-%)!)A-!L0%)!H&&:!+/?!)A-/!)A-!%'W2*RR!B0))&/!$/!)A-!$/(&!B&FD!

!

Q#@&$2!A./!)!?&-%!I'W2!:RR!

Y-(&,-!@:+%$/8!)A-!)+I-&((!&/!)A-!%-/)-,:$/-!&(!)A-!?0%)4!%A+/8-!)A-!?0%)!<A+@-!+/?!

<$f-!)&!)A-!@,&@-,)$-<!&(!)A-!B,+/%A!)A+)!)A-!)+I-&((!*$::!(+%$:$)+)-D!7:+%-!)A-!)+I-&((!

&/!)A-!?0%)!*$)A!)A-!<+G-!<)-@<!G-/)$&/-?!$/!)A-!<-%)$&/!,-8+,?$/8!$/<-,)$/8!+/?!$/a

:$/-!($))$/8D!U&)-!)A-!)+I-&((!A+<!+!(0::!:$<)!&(!@+,+G-)-,<!)A+)!%+/!B-!G&?$($-?!)&!1&0,!

:$I$/8!B1!,$8A)!%:$%I$/8!&/!)A-!($))$/8!+/?!C$-*$/8!)A-!@+)A!)1@-!<-))$/8<D!

!

Q#@&$2!A.A!)!%.,$%9E,"22(0$C9-.$%F6,$G,--58<0!

! !



! 7+8-!9!6[!

J+<%)6"1)"%)(%)'"'(';')-"

HA-!@:+%-G-/)!&(! )A-! $/:$/-!-:-G-/)! $<! +?\0<)+B:-!%/.B/0& .B,& <$7.,3& 1,A;,0.=1&

%&/),&:! @&$/)<! b-D8D! )A-! B-/?! +/?! )A-! -/?@&$/)! <A&*/! $/! )A-! /-F)! $::0<),+)$&/Dc!!

O?\0<)$/8! )A-! $/:$/-! @:+%-G-/)! $<! @&<<$B:-! $/! B&)A! +! A&,$f&/)+:! <-8G-/)! +/?! +!

C-,)$%+:!<-8G-/)D!

! H:[!I:9!K:"L!5]^5]L!L^LKL]IE!5]!8^O]!"5L[!

;A&&<-! )A-! %-/)-,:$/-! &(! )A-! ,&0)-! $/! *A$%A! )A-! ^/:$/-! -:-G-/)! %+/! B-! (&0/?D!!

M+I-! <0,-! )A+)! %-/)-,:$/-! +/?! /&)! )A-! -:-G-/)! A+<! B--/! %A&<-/D! HA-! ($80,-!

B-:&*!<A&*<!+!%&,,-%):1!<-:-%)-?!%-/)-,:$/-D!

!

Q#@&$2!A..!)!E2(2-%!%>2!)2+%2$(#+2!

@.=1&,+<1!)&!<--!)A+)!)A-!^/:$/-!-:-G-/)!A+<!+!%&/),&:!@&$/)D!^(!*-!%:$%I!&/!)A-!$/:$/-!

,8,;,0.=1&-$0.<$8&C$/0.I&2&@-)!@+:-))-!*$::!%&G-!0@D!]/!)A+)4!)A-!G+$/!G&?$(1$/8!

)&&:<!B0))&/<!$/%:0?$/8!)A-!"E&0)$/8!J?$)*!B0))&/!%+/!B-!(&0/?D!HA$<!%+/!B-!<--/!

$/!)A-!(&::&*$/8!($80,-W!

!

Q#@&$2!A.C!)!I>2!5+(#+2!)*+%$*(!8*#+%!#,!E2(2-%24!'+4!)'+!P2!K*;24!

7,-<<!)A-!E&0)$/8!J?$)!B0))&/D!HA-/!1&0!*$::!<--!+!/-*!@-)!@+:-))-!&/!*A$%A!1&0!

<A&0:?!<-:-%)!)A-!G&C-!-:-G-/)!B0))&/!+<!<A&*/!+B&C-D!

!O()-,!)A$<4!)A-!$/:$/-!&B\-%)!*$::!B-%&G-!G&C-+B:-!&/!)A$<!<-8G-/)D!Q$)A!)A-!A-:@!

&(! ),+%I-,! 1&0! %+/! <-)! )A-! -F+%)! ),+/<:+)$&/! ?$<)+/%-D! ^(! 1&0! @,-<<! )A-! rH+Bl!

B0))&/!?0,$/8!)A$<!&@-,+)$&/!1&0!-20&2-./52.,&.B,&.<2-Y,<=1&5287,1M&h$7&-20&.B,0&

<-)!)A-!?-<$,-?!C+:0-<!+/?!@,-<<!rJ/)-,l!)&!C+:$?+)-!)A-GD!!

! !

F:'0%1("G)(%)'"H&%-%)6"!::(%01-%+)3"*+,"Y+,%P+)-1("@+$-'3"

O::!^/:$/-!($))$/8<!A+C-!+!%&/),&:!@&$/)!)A+)!$<!:&%+)-?!+)!)A-!G$?@&$/)!&(!$)<!&C-,+::!

:-/8)AD! ! HA$<! $<! C-,1! 0<-(0:! )A-! +:$8/G-/)! &(! B,+/%A! ($))$/8<!*$)A! )A-! $/)-/?-?!

8$-2./$01&$E&Q<20-B,1M& &#$%,5,<I&1$;,&/08/0,&E/../0A1=&-$00,-./$0&C$/0.1&2<,&0$.&



! 7+8-!9![3!

8$-2.,3& 2.& .B,& ;/3C$/0.I& 203& $.B,<1& B25,& -$00,-./$0& 3/<,-./$01& .B2.& 2<,0=.&

@-,@-/?$%0:+,D! ! HA-! (&::&*$/8! <-%)$&/! *$::! 8$C-! 1&0! )A-! $/<),0%)$&/<! )&! +?\0<)!

)A-<-!$/:$/-!($))$/8<!)&!)A-!+@@,&@,$+)-!@:+/!C$-*!:&%+)$&/D!

! H:[!I:9!!K:"L!5]^5]L!L^LKL]IE![5IH!:QQELI!):]]L)I5:]!8:5]IE!

HA-!@:+%-G-/)!&(! )A-! $/:$/-! ($))$/8<!&%%0,<!+B&0)! $)<!G$?@&$/)4!+<!<A&*/!B-:&*D!!

H&!+?\0<)!)A-!($))$/8!)&!G+)%A!)A-!%&//-%)$&/!@:+/-4!(&::&*!)A-<-!$/<),0%)$&/<D!

!

Q#@&$2!A.D!)!:RR,2%!)*++2-%#*+!

SD! '-:-%)! )A-! %-/)-,:$/-! &/! *A$%A! )A-! $/:$/-! ($))$/8! ,-<$?-<D! U&)$%-! )A-!

%&/),&:! @&$/)<! &(! )A-! ,&0)-! +/?! )A-! $/:$/-! ($))$/8! *$::! B-%&G-!

A$8A:$8A)-?!*$)A!B:+%I!?&)<D!

!

Q#@&$2!A.B!)!E2(2-%!%>2!)2+%2$(#+2!*R!%>2!\*&%2!

TD! +,8,-.& .B,& @08/0,& E/../0A=1& )*+%$*(! 8*#+%! +/?! )A-! EJ2-#'(! L4#%#+@!

Q&+-%#*+,! B0))&/! b c! +/?! )A-/! )A-!K*;2! 5%2F!

B0))&/! b c! $/! )A-! 82%! 8'(2%%26! N&::&*! )A-! /0GB-,-?!



! 7+8-!9![2!

<-:-%)$&/! @&$/)<! $/! )A-! $G+8-! (&,! <)-@! %:+,$($%+)$&/D! g&0! *$::! /&)$%-!

.B2.&2&<,C<,1,0.2./$0&$E&.B,&/08/0,&E/../0A1=&1B2C,&/1&-2C2Q8,&$E&Q,/0A&

?,08!$/)&!+!/-*!@&<$)$&/D!

!

Q#@&$2!A.7!)!E2(2-%!%>2!)*+%$*(!8*#+%!'+4!L4#%#+@!Q&+-%#*+!M&%%*+,!

6D! U-F)4!?,+8!1&0,!%0,<&,!+B&0)!)A-!,&0)-!$/!)A-!?$,-%)$&/!)A+)!1&0!*$<A!

.$&;$5,&.B,& /08/0,&$QN,-.M& &L<,11&"K*&$0&9$7<&Y,9Q$2<3&.$&2-./52.,&

)A-!G-+<0,-!%&GG+/?D!

!

Q#@&$2!A.Y!)!?$'@!%>2!5+(#+2!:PS2-%,!\2J$2,2+%'%#*+!

[D! 4E.,<& 9$7=5,& C<,11,3& .B,& "KI*& 1,8,-.& .B,& -,0.,<8/0,& $E& .B,& $EE1,.&

%&//-%)$&/!&(!)A-! $/:$/-!&B\-%)D! !L,+8!)A-!,0:-,!,-@,-<-/)+)$&/!+:&/8!

)A-!,&0)-! $/!)A-!?$,-%)$&/!)A-! $/:$/-!/--?<!)&!G&C-D! !e&:?!?&*/!)A-!

E>#R%!Y,9&.$&8$-Y&.B,&;,217<,;,0.=1&3/<,-./$0I&21&9$7&C7.&.B,&-7<1$<&

&C-,!)A-!@&$/)!+)!*A$%A!1&0!*&0:?!:$I-!)&!%&//-%)D!



! 7+8-!9![5!

!

Q#@&$2!A.0!)!K2',&$2!I**(!R*$!\2(*-'%#*+!*R!5+(#+2!:PS2-%,!

23D! +,8,-.&;,217<,;,0.=1&,03C$/0.&%/.B&2&(2R%!-(#-W!+/?!/&)$%-!)A-!$/:$/-!

$QN,-.=1& <,C<,1,0.2./$0&B21&Q,,0& 1B/E.,3& /0.$& .B,& -$<<,-.& C:+%-D! HA-!

?$<)+/%-!&(!)A-!G&C-G-/)!$<!?$<@:+1-?D!

!

Q#@&$2!A.=!)!5+(#+2!\2J$2,2+%'%#*+!E>#R%,!#+%*!8('-2!

22D! N$/+::14! @,-<<! L+%2$! )&! +%%-@)! )A-! G&C-G-/)! &(! )A-! $/:$/-! B1! )A-!

?$<)+/%-!+/?!?$,-%)$&/!?$<@:+1-?4!+/?!)A-!&B\-%)<!:&%+)$&/!*$::!0@?+)-!

+%%&,?$/8:1D!



! 7+8-!9![P!

!

Q#@&$2!AC/!)!I>2!5+(#+2!:PS2-%,!^*-'%#*+!#,!1J4'%24!!

! !

F:'0%1("G)(%)'"H&%-%)6"!::(%01-%+)3"*+,"/',-%01("@%3',3"

^/! +??$)$&/! )&! )A-! /--?<! )&! -:-C+)-! )A-! @&<$)$&/! &(! $/:$/-! ($))$/8<! &/! C-,)$%+:!

,&0)-<4! $)! $<! -Z0+::1! $G@&,)+/)! )&! B-! +B:-! )&! ?-($/-! )A-! -:-C+)$&/! &(! )A-!

%&//-%)$&/! @&$/)<! &(! )A-<-! ($))$/8<D! ! Q$)A! $/(&,G+)$&/! +B&0)! )A-! %&//-%)$&/!

B,/AB.1& $E& E/O.7<,1& 203& ,P7/C;,0.I& G$01.<7-.$<=1& E70-./$028/.9& 288$%1& 9$7& .$&

Z0$%I:1!@:+%-!%&//-%)$&/!($))$/8<!+)!)A-!%&,,-%)!-:-C+)$&/<D!

! H:[!I:9!!L^L"OIL!5]^5]L!Q5II5]3E!Me!IHL5\!):]]L)I5:]!HL53HI!

\0-,&9$7&B25,&20&/08/0,&E/../0A&/0&.B,&5,<./-28&<$7.,I&1,8,-.&.B,&<$7.,=1&-,0.,<8/0,M&&

#-,)$%+:! ,&0)-<!&/! )&@!&(! A&,$f&/)+:! ,&0)-<! ,-Z0$,-! )A+)! 1&0!0<-! )A-!%'P! I-1! )&!

%&,,-%):1!<-:-%)!)A-!,$8A)!@+)AD! !H&!?&!)A$<4!A&C-,!?$,-%):1!&C-,!)A-!C-,)$%+:!,&0)-!

+/?!A$)!)A-!%'P!I-1!0/)$:!1&0!<--!-$)A-,!8#J2!&,!?&-%! $/!)A-!H*;2$!^'P2(D! !QA-/!

1&0! <--!8#J2! &,!?&-%T! <-:-%)! )A-! %-/)-,! @&$/)! *$)A! +! ^2R%! )(#-WD! ! U&)-W! L&! /&)!

<-:-%)!)A-!%-/)-,!@&$/)!(&,!)A-!7$@-!'),+$8A)4!L0%)!'),+$8A)4!&,!)A-!^/:$/-!N$))$/8D!



! 7+8-!9![X!

!

Q#@&$2!ACA!)!E2(2-%#+@!%>2!"2$%#-'(!8'%>!

O()-,!<-:-%)$/8!)A-!%-/)-,:$/-!&(!)A-!C-,)$%+:!,&0)-4!)A-!C-,)$%+:!@,&\-%)$&/!:$/-!*$::!

+@@-+,!*$)A!)A-!,-@,-<-/)+)$&/!&(!)A-!$/:$/-!($))$/8D!!'-:-%)!)A-!G+,I!,-@,-<-/)$/8!

)A-!$/:$/-!($))$/8!*$)A!+!(2R%!-(#-WD!

!

Q#@&$2!AC.!)!E2(2-%#+@!%>2!"2$%#-'(!5+(#+2!!

h$7=88&0$./-,&.B2.&9$7&-20&0$%&3<2A&.B,&/08/0,&$QN,-.=1&<,C<,1,0.2./$0&2Q$7.&.B,&

5,<./-28&1,A;,0.=1&C<$N,-./$0&8/0,I&203&.B,<,&/1&2&.<2-Y,<&Q$O&<,829/0A&.B,&$QN,-.=1&

8#J2!)*++2-%#*+!L(2;'%#*+6!!HA$<!-:-C+)$&/!,-(-,<!)&!)A-!A-$8A)!(,&G!)A-!%0,,-/)!

1.$<9&/0&%B/-B&9$7=<,&;$3,8/0AM!

!

!

Q#@&$2!ACC!)!)>'+@#+@!%>2!8#J2!)*++2-%#*+!L(2;'%#*+!

I'P!?&*/!)&!)A-!8#J2!)*++2-%#*+!<-))$/8!+/?!-/)-,!)A-!C+:0-!(&,!1&0,!%&//-%)$&/!

C$/0.=1&,8,52./$0M&&L<,11&L+%2$T!+/?!)A-!$/:$/-!($))$/8!$<!+?\0<)-?!+%%&,?$/8:1D!



! 7+8-!9![K!

!

Q#@&$2!ACD!)!\2,&(%!*R!%>2!"2$%#-'(!5+(#+2!8('-2F2+%!

! !

5'('-%)6"1)"G)(%)'"H(';')-"

g&0! %+/! ?-:-)-! $/:$/-! -:-G-/)<! (,&G! +! ,&0)-! *$)A&0)! %,-+)$/8! +! B,-+I! $/! )A-!

,&0)-?!-:-G-/)!@+)AD!HA-!(&::&*$/8!G-)A&?!?-<%,$B-<!A&*!)&!?-:-)-!-:-G-/)<D!

! H:[!I:9!?L^LIL!5]^5]L!L^LKL]IE!

;:$%I!)A-!%-/)-,:$/-!&(!)A-!,&0)-!%&/)+$/$/8!)A-!$/:$/-!-:-G-/)!*A$%A!1&0!*$<A!)&!

?-:-)-!+/?!)A-/4!%:$%I!)A-!%&/),&:!@&$/)!&(!)A-!$/:$/-!-:-G-/)D!

GB$$1,&.B,&"+C,-/28&,3/./0A&E70-./$01*&Q7.)&/!(,&G!)A-!+@@-+,$/8!@-)!@+:-))-!+/?!

%:$%I!.B,&"K,8,.,*&Q7..$0&S c!

! !

J+<%)6"1)"G)(%)'"H(';')-"%)"1"/',-%01("F'6;')-"

HA-!G-)A&?!&(!G&C$/8!$<!)A-!<+G-!+<!?-<%,$B-?!-+,:$-,d!&/:1!<-:-%)$/8!+/!-:-G-/)!

$/!+!C-,)$%+:!<-8G-/)!$<!?$((-,-/)D!

! H:[!I:9!K:"L!O]!5]^5]L!L^LKL]I!5]!O!"L\I5)O^!EL3KL]I!

;A&&<-!)A-!%-/)-,:$/-!&(!+!<-8G-/)D!Y-!<0,-!)A-!%-/)-,:$/-!+/?!/&)!)A-!-:-G-/)!$<!

<-:-%)-?D! ;:$%I! &/! +! %&/),&:! @&$/)4!*A-,-! +! C-,)$%+:! <-8G-/)! %+/! B-! (&0/?D! HA-!

@,&\-%)$&/!:$/-!*$::!<A&*!+!G+,I!B-)*--/!)A-!)*&!-/?!G+,I<!)A+)!,-@,-<-/)<!)A-!

$/:$/-!-:-G-/)D!!



! 7+8-!9![S!

!

Q#@&$2!ACB!)!E2(2-%!%>2!\2J$2,2+%'%#*+!R*$!%>2!"2$%#-'(!5+(#+2!

H&! %A&&<-! )A-! ^/:$/-! -:-G-/)4! %:$%I! &/! )A-! -:-G-/)! +/?! /&)$%-! )A+)! ),+/<:+)$&/!

+:&/8!)A-!@,&\-%)$&/!:$/-!B-%&G-<!@&<<$B:-D!

!

Q#@&$2!AC7!)!I$'+,('%2!%>2!5+(#+2!'P*&%!%>2!8$*S2-%#*+!^#+2!

Q-! %+/! <-)! )A-! ?$<)+/%-! &(!G&C-! &0)!*$)A! )A-! A-:@! &(! ),+%I-,D! ^(!*-! @,-<<! )A-!

"IOM*& Q7..$0& 37</0A& $C,<2./$0& %,& 2-./52.,& .B,& .<2-Y,<=1& 5287,1M& 'B$1,& -20& Q,&

G&?$($-?!+/?!B1!@,-<<$/8!"L]IL\*&%,&-20&528/32.,&0,%&5287,1M!

! !

!$-+"@+$-',"

HA-!?:L&?$3,8,<=1&O0)&!E&0)$/8!(0/%)$&/!+::&*<!1&0!)&!%A&&<-!(,&G!%+:%0:+)-?!

,-%&GG-/?+)$&/<!&(!@+)A<D!!J+%A!,-%&GG-/?-?!@+)A!$<!)A-!/-F)!<A&,)-<)!,&0)-!

*$)A!+!G+F$G0G!/0GB-,!&(!($))$/8<4!<-)!B1!1&0D!g&0!%+/!0<-!)A-!O0)&!E&0)-,!)&!

,&0)-!(,&G!+!@+)A!)1@-!-:-G-/)!b@$@-!&,!?0%)c!)&!+/&)A-,!@+)A!)1@-!-:-G-/)d!&,!

1&0!%+/!,&0)-!(,&G!+!@+)A!)1@-!)&!+/!-/?!)1@-!-:-G-/)!b-Z0$@G-/)!&,!($F)0,-<cD!

!

Q#@&$2!ACY!)!O&%*!\*&%2$!!



! 7+8-!9![T!

! H:[!I:9!1EL!IHL!O1I:!\:1IL\!

QA-/!1&0!A+C-!)*&!$)-G<!)A+)!1&0!*$<A!O0)&!E&0)-,!)&!%&//-%)4!&@-/!)A-!KL8!

K*42(2$!K2+&!&/!)A-!M-/0!Y+,!+/?!%:$%I!&/!O&%*!\*&%2$D!

!

Q#@&$2!AC0!)!*=H-"$3"H-58<1$2H84-5"8$58$-.,$*+7C$+"/,;,?1$>,8HD!

HA-!O0)&!E&0)-,!?$+:&8!B&F!*$::!+@@-+,!&/!1&0,!<%,--/D!

!

Q#@&$2!AC=!)!O&%*!\*&%2$!?#'(*@&2!M*V!

;:$%I! )&! <-:-%)! *A-,-! 1&0!*&0:?! :$I-! )&! <)+,)! )A-! ,&0)-D! g&0!*$::! <--! +/! +,,&*!

@&$/)$/8!+*+1!(,&G!)A-!-/?!@&$/)D!

!

Q#@&$2!AD/!)!E2(2-%!%>2!R#$,%!J*#+%!G*&!<'+%!%*!-*++2-%!



! 7+8-!9![6!

U-F)4!<-:-%)!)A-!@&$/)!)A+)!1&0!*&0:?!:$I-!)&!%&//-%)!)&!*$)A!+!%:$%ID!g&0!*$::!<--!

)A-!+,,&*!@&$/)$/8!)&*+,?<!)A-!%&//-%)$&/D!

!

Q#@&$2!ADA!)!E2(2-%!%>2!E2-*+4!J*#+%!

!

HA-! O0)&! E&0)-,! *$::! B-8$/! )&! ?-)-,G$/-! )A-! <A&,)-<)! @&<<$B:-! @+)A! *$)A! )A-!

(-*-<)!/0GB-,!&(!+C+$:+B:-!B-/?<D!U&)$%-!)A+)!)A-!7+)A!]@)$&/<!*$)A$/!)A-!O0)&!

E&0)-,!?$+:&8!B&F!+::&*!1&0!)&!G&?$(1!)A-!%+:%0:+)$&/<!&(!)A-!<A&,)-<)!@+)A<D!

HA-!+0)&!,&0)-,!?$+:&8!@,&C$?-<!)A-!(&::&*$/8!&@)$&/<W!

K2%>*4,9!

!! =<-!]/:1!')+/?+,?!_$B,+,1!7+,)<!bHA$<!&@)$&/!*$::!+::&*!&/:1!)A&<-!B-/?<!

)A+)!+,-!+C+$:+B:-!*$)A$/!)A-!8$C-/!,&0)$/8!<@-%$($%+)$&/Dc!

!! J/+B:-! ;0<)&G! _$B,+,1! 7+,)<! bHA$<!*$::! +::&*! %0<)&G! B-/?! +/8:-<! )&! B-!

$/<-,)-?!)&!+%A$-C-!)A-!<A&,)-<)!@+)A!*$)A!)A-!(-*-<)!B-/?<Dc!

L+'P(2!J#J2!*$!4&-%!-&%P'-W9!+::&*<!)A-!+:8&,$)AG!&(!)A-!&@)$&/!%0))$/8!$/)&!)A-!

-F$<)$/8!,&0)-!)&!G+I-!)A-!&@)$G0G!,&0)-D!

K'V#F&F! +&FP2$! *R! P2+4,W! +::&*<! 1&0! )&! /+,,&*! &,! -F@+/?! )A-! &@)$&/<!

+C+$:+B:-!+<!1&0!,-<@-%)$C-:1!?-%,-+<-!&,!$/%,-+<-!)A-!/0GB-,!&(!B-/?<D!



! 7+8-!9![[!

!

Q#@&$2!AD.!)!O&%*!\*&%2$!:J%#*+,!

HA-!O0)&!E&0)-,!*$::! :-)!1&0!<A&*!1&0!+!@,-C$-*!&(!-+%A!,-%&GG-/?-?!@+)A!$/!

-$)A-,!)A-!5L!&,!PL!C$-*D!=<-!)A-!U-F)!+/?!7,-C$&0<!B0))&/<!)&!<%,&::!)A,&08A!)A-!

,-%&GG-/?+)$&/<D! QA-/! 1&0! ($/?! )A-! ,-%&GG-/?+)$&/! B-<)! <0$)-?! )&! 1&0,!

/--?<4!<-:-%)!]lD!

! !

H)&"D>:'"V=S'0-3"

J/?!H1@-!]B\-%)<!b-D8D4!8,$::-<4!?$((0<-,<4!@a),+@<!+/?!(:&&,!?,+$/<c!+,-!&B\-%)<!)A+)!

A+C-! $/)-::$8-/)! %&//-%)$&/!@+,+G-)-,<4!*A$%A!*$::! +?\0<)! )&! )A-!@+,+G-)-,<!&(!

)A-! ,&0)-! $/! *A$%A! 1&0! +,-! %&//-%)$/8D! O:<&4! $(! )A-! -/?! )1@-! &B\-%)! $<! @:+%-?!

B-(&,-!+!,&0)$/8!%&//-%)$&/!$<!G+?-d!)A-!,&0)$/8!-:-G-/)!*$::!+?\0<)!)&!G--)!)A-!

<$f-!&(!)A-!-/?!)1@-!&B\-%)!B1!0<$/8!)A-!,-Z0$,-?!),+/<(&,G-,D!!

! H:[!I:9!8^O)L!O]?!)1EI:K5bL!L]?!Ie8L!L^LKL]IE!

H&!$/<-,)!+/!-/?!)1@-!($))$/8!)&!)A-!-/?!&(!+!@$@-!&,!?0%)!,&0)-4!?&0B:-!%:$%I!&/!)A-!

J/?!H1@-!$%&/!b c!$/!)A-!)&&:!B&FD!HA$<!+%)$&/!B,$/8<!0@!)A-!J/?!H1@-!'-))$/8<!

?$+:&8!B&FD!^/!)A-!)&@!:-()!*$/?&*!&(!)A$<!B&F4!1&0!%+/!B,&*<-!:$B,+,$-<!&(!&B\-%)<!

+C+$:+B:-!(&,!1&0!)&!$/<-,)D!



! 7+8-!9!233!

!

Q#@&$2!ADC!)!L+4!IGJ2!E2%%#+@,!4#'(*@!

O()-,!1&0!A+C-!<-:-%)-?!)A-!%&,,-%)!@+,+G-)-,<!(&,!)A-!?-<$,-?!J/?!H1@-!]B\-%)4!

<-:-%)!)A-!"]l*!B0))&/!$/!)A-!B&))&G!,$8A)!%&,/-,!&(!)A-!J/?!H1@-!'-))$/8<!?$+:&8D!

g&0!A+C-!)A,--!&@)$&/<!(&,!)A-!@:+%-G-/)!&(!)A-!J/?!H1@-!]B\-%)D!

2D! :0.,<& .B,& \QN,-.=1& ,8,52./$0& /0& .B,& :03& '9C,& +,../0A1& 3/28$A& Q$OI&

%A&&<-! ]l4! +/?! <-:-%)! )A-! jg! %&&,?$/+)-<! $/! )A-! 5L! @:+/! C$-*! B1!

%:$%I$/8D!M0:)$@:-!%:$%I<!*$)A! )A$<!&@)$&/!*$::!@:+%-!G0:)$@:-!J/?!H1@-!

]B\-%)<D!

5D! '-:-%)!)A-!,&0)-!-/?$/8!%&/),&:!@&$/)!$/!)A-!5L!@:+/!C$-*!B1!%:$%I$/8D!

PD! !'-:-%)!)A-!,&0)-!-/?$/8!%&/),&:!@&$/)!$/!)A-!PL!C$-*!B1!%:$%I$/8D!

!

! !

HB$%:;')-"

G$01.<7-.$<=1&?:L!M&?-:-,!A+<!+/!-F)-/<$C-!:$B,+,1!&(!%0<)&G$f+B:-!-Z0$@G-/)!

@+,+G-)-,<!(&,!G+/0(+%)0,-,!<@-%$($%!@,&?0%)<D!



! 7+8-!9!232!

! H:[!I:9!8^O)L!O]?!)1EI:K5bL!Lc158KL]I!

H&!$/<-,)!-Z0$@G-/)4!?&0B:-!%:$%I!&/!)A-!JZ0$@G-/)!$%&/!b c!$/!)A-!)&&:!B&Fd!

HA$<!+%)$&/!&@-/<!)A-!"JZ0$@G-/)!'-))$/8<*!?$+:&8D!^/!)A-!)&@!:-()!*$/?&*!&(!)A-!

JZ0$@G-/)! '-))$/8<! ?$+:&8! B&F4! 1&0! %+/! B,&*<-! )A-! :$B,+,$-<! &(! )A-! -Z0$@G-/)!

+C+$:+B:-!(&,!1&0!)&!$/<-,)D!!

@0&.B,&"L2<2;,.,<1*&<-%)$&/4!1&0!*$::! ($/?!+!<-)!&(!@+,+G-)-,<!)A+)!+::&*!1&0!)&!

%0<)&G$f-! 1&0,! -Z0$@G-/)! &B\-%)D! 7+,+G-)-,! &@)$&/<! +,-! )A-! <+G-! (&,! +::!

-Z0$@G-/)!)1@-!&B\-%)<D!

!

Q#@&$2!ADD!)!8'$'F2%2$,!R*$!LN&#JF2+%!*PS2-%,!'((*<!G*&!%*!-&,%*F#Z2!!

%>2!2N&#JF2+%!G*&!+224!#+!G*&$!J$*S2-%6!

K'+&R'-%&$2$!

M+/0(+%)0,-,<!:$<)-?!$/!)A-!?+)+B+<-!%+/!B-!(&0/?!A-,-D!N&,!-C-,1!G+/0(+%)0,-,!

.B,<,& /1& 2& "L<$37-.*& 8/1.& %B/-B& /1& 1.$<,3& /1& .B,& 32.2Q21,M& 'B,& 5287,1& E$<&

;207E2-.7<,<1=&C<$37-.&C2<2;,.,<1&2<,&8$-Y,3M&'B,<,&/1&2&"G71.$;*&5287,&/0&.B,&

8/1.& $E& ;207E2-.7<,<1M& 'B,& "G71.$;*& ;207E2-.7<,<& -20& Q-! 0<-?! (&,! %,-+)$/8!

C<$37-.1& %/.B& C2<2;,.,<1& 0$.& C<$5/3,3& /0& .B,& -7<<,0.& ;207E2-.7<,<1=& C<$37-.&

8/1.1M&+,8,-./0A&.B,&"G71.$;*&;207E2-.7<,<&%/88&708$-Y&288&C2<2;,.,<1&E$<&,3/./0AM!

8$*4&-%!

HA-!@,&?0%)!:$<)!$<!<)&,-?!$/!+!?+)+B+<-D!e-,-!1&0!%+/!+:<&!($/?!)A-!%0<)&G!C+:0-<4!

*A$%A!A+C-!)A-!<+G-!$G@+%)!+/?!0<-!+<!G-/)$&/-?!+B&C-D!

)*++2-%#*+!J'$'F2%2$!@$*&J!

HA-!@+,+G-)-,<!&(!+::!-Z0$@G-/)!/&ff:-<D!



! 7+8-!9!235!

.?!$2J$2,2+%'%#*+!@$*&J!

L-($/-<!)A-!!@+,+G-)-,<!&(!)A-!@:+/!C$-*!,-@,-<-/)+)$&/D!

C?!$2J$2,2+%'%#*+!@$*&J!

L-($/-<! )A-!@+,+G-)-,<! (&,! )A-!PL! ,-@,-<-/)+)$&/D! ^)! $<! $G@&,)+/)! )&!I/&*! )A+)!

)A$<!$<!+!C+:0-!*A$%A!*$::!A+C-!+!8,-+)!$/(:0-/%-!&/!)A-!<$f-!&(!1&0,!G&?-:!$/!)A-!

E7.7<,M& 'B/1& /1& .B,& ">K*& 5287,M& "K,.2/8,3*I& "+/;C8,*& 203& "\EE& *& _-C-:! ](! L-)+$:!

b_]Lc!C+:0-<!%+/!+:<&!B-!(&0/?!$/!)A$<!<-))$/8D!

! !

D.'"HB$%:;')-"V=S'0-"%)"4(1)"/%'7"

^(! 1&0! @:+%-! -Z0$@G-/)!*$)A!G+/0(+%)0,-,a<@-%$($%! @+,+G-)-,<! $/)&! +! @:+/4! )A-!

@+,+G-)-,<!+,-!:&%I-?!+/?!*$::!/&)!B-!8,+@A$%+::1!-?$)+B:-D!^(!)A-!@:+%-?!-:-G-/)!

A+<!%0<)&G!@+,+G-)-,<4!)A-/!$)!$<!@&<<$B:-!)&!-?$)!$)!8,+@A$%+::1D!!

Y-:&*!$<!+/!-F+G@:-!*A-,-!)A-!@,-C$&0<:1!@$%)0,-?!@0G@!A+<!B--/!@:+%-?!*$)A!

%0<)&G! @+,+G-)-,<D! >,+@A$%+::1! -?$)+B:-! A&)<@&)<! A+C-! +! ?$+G&/?! <A+@-! +/?!

)A-$,!%&:&,!?$((-,<!(,&G!)A-!0<0+:!A&)<@&)<D!HA-!($80,-!B-:&*!?$<@:+1<!8,+@A$%+::1!

-?$)+B:-!A&)<@&)<4!)A-!<$f-<!+/?!@:+%-G-/)!&(!*A$%A!+,-!-?$)+B:-D!

!

Q#@&$2!ADB!)!L4#%'P(2!>*%,J*%,!*R!'+!2N&#JF2+%!*PS2-%6!

! !



! 7+8-!9!23P!

! H:[!I:9!L?5I!Lc158KL]I!:MgL)IE!

g&0!%+/!<--!)A+)!+!@-)!@+:-))-!+@@-+,<!*A-/!1&0!%:$%I!&/!+/!-?$)+B:-!A&)<@&)d!+)!

)A-! A&)<@&)4! 1&0! %+/! ($/?! +! B0))&/! (&,! -?$)$/8! )A-! A&)<@&)! $)<-:(D! ;A&&<$/8! )A$<!

B0))&/!?$<@:+1<!)A-!@+,+G-)-,<!&(!)A-!A&)<@&)!$/!)A-!),+%I-,!B&FD!HA-!rH+Bm!I-1!

*$::!+::&*!1&0!)&!-?$)!)A-!C+:0-<!$/!)A-!H,+%I-,!Y&FD!HA-!<+G-!&B\-%)!$/!PL!:&&I<!

:$I-!)A$<W!

!

Q#@&$2!AD7!)!O+!2N&#JF2+%!*PS2-%!#+!C?6!

'-:-%)-?!A&)<@&)<!+,-!G&C-+B:-d!)A-!%0,C-?!+,,&*!<A&*<!)A-!@&<<$B:-!?$,-%)$&/<!

$E& .B,&-$00,-.$<=1&;$5,;,0.M&g&0!%+/! <-)! )A-!-F+%)! C+:0-!&(! )A-!G&C-G-/)! $/!

)A-!),+%I-,!B&FD!

! !

! !



! 7+8-!9!23X!

8*(G@*+!)*&+%!

HA-!7&:18&/!%&0/)!(-+)0,-!A-:@<!1&0!)&!$?-/)$(1!A$8A!:-C-:<!&(!@&:18&/<!$/!)A-!PL!

G&?-:4! +/?! )&! <@-%$(1! ?$((-,-/)! :-C-:<! &(! ?-)+$:! )&! -:-G-/)<! $/! )A-!G&?-:4! )A0<!

,-<0:)$/8!$/!A$8A-,!&,!:&*-,!+G&0/)<!&(!@&:18&/<D!!

O! @&:18&/! $<! +! :$/-! $/! PL! <@+%-! )A+)! ?-($/-<! +/! -?8-! &(! +! PL! B&?1d! )A-!G&,-!

%&G@:-F!+!PL!B&?1!$<!b(&,!-F+G@:-!+!)&$:-)!B&*:c4!)A-!G&,-!@&:18&/<!+,-!,-Z0$,-?!

)&! ?-($/-! $)D! HA-! :+,8-,! )A-! +G&0/)! &(! @&:18&/<! $/! 1&0,! G&?-:4! )A-! G&,-!

?-G+/?$/8!$)!*$::!B-!(,&G!1&0,!%&G@0)-,!A+,?*+,-D!

g&0! %+/! ?&*/:&+?! )A-! 7&:18&/! ;&0/)! +??a$0& E<$;& e<2CB/1$E.=1& %,Q1/.,(&

A))@Whh***D8,+@A$<&()D%&Gh<0@@&,)h+,%A$%+?h?&*/:&+?<h8&&?$-<22h='ODA)G:D!

! H:[!I:9!1EL!8:^e3:]!):1]I!I:!KO]O3L!IHL!E5bL!:Q!e:1\!K:?L^!

\C,0& .B,& L$89-$70.& .$$8& C28,..,& Q9& 1,8,-./0A& "L$89-$70.*& 203& .B,0& "'$AA8,&

L28,..,*!

HA-!7&:1%&0/)!)&&:!@+:-))-!+@@-+,<d!)A-!)$):-!B+,!&(!)A-!@+:-))-!<A&*<!)A-!/0GB-,!

&(!@&:18&/<!$/!)A-!%0,,-/)!G&?-:D!!

!

Q#@&$2!ADY!X!8*(G-*&+%!%**(!J'(2%%2!

@0& .B,& ":8,;,0.1& $E& 1.$</,1*& .2QI& .B,& 1.$</,1& .$& Q,& 20289H,3& -20& Q,& 1,8,-.,3M&

GB$$1,&,/.B,<&"488&1.$</,1*&$<&2&<20A,&$E&1.$</,1&/0&.B,&E/,831&2CC,2</0A&%B,0&.B,&

"6<$;&1.$<9*&$C./$0&/1&1,8,-.,3M!

HA-!<-:-%)$&/!-20&Q,&E7<.B,<&<,E/0,3&Q9&-B$$1/0A&"+,8,-./$0&$089*I&2E.,<&1,8,-./0A&

-:-G-/)<!$/!)A-!G&?-:!0<$/8!)A-!'-:-%)$&/!)&&:D!

http://www.graphisoft.com/support/archicad/downloads/goodies11/USA.html


! 7+8-!9!23K!

!

Q#@&$2!AD0!X!)*+,#42$!2(2F2+%,!R$*F!,2(2-%#*+!*+(G!

'B,& C<$N,-.=1& 3,E278.& 8,5,8& $E& 3,.2/8& E$<& >K& ,8,;,0.1& -20& Q,& 1,.& /0& .B,& "K,E278.&

K,.2/8&V,5,8&'2Q*&Q9&1,8,-./0A&2&C<,1,.&8,5,8&E<$;&.B,&8/1.M!

!

Q#@&$2!AD=!X!?2R'&(%!(2;2(!*R!42%'#(!



! 7+8-!9!23S!

'B,&20289H,3&;$3,8&8,5,8&$E&3,.2/8&/0E$<;2./$0&/1&3/1C829,3&$0&.B,&">K&?$3,8&+/H,&

$E& :8,;,0.1*& .2QM& 40& $5,<5/,%! $<! 8$C-/4! @-,! -:-G-/)! )1@-4! &(! )A-! /0GB-,! &(!

@&:18&/<4! +<! *-::! +<! )A-! @-,%-/)+8-! &(! )A-! )&)+:! +G&0/)! &(! @&:18&/<! $/! )A-!

@,&\-%)D!

Y1!%:$%I$/8!)A-!),$+/8:-!$%&/!b !c4!+!%+)-8&,1!%+/!B-!-F@+/?-?4!)A0<!<A&*$/8!)A-!

-:-G-/)!?-($/$)$&/<!$/!)A+)!<@-%$($%!8,&0@D!

!

Q#@&$2!AB/!X!2(2F2+%!42R#+#%#*+,!#+!2VJ'+424!@$*&J!

'B,&eKV&,8,;,0.&3,E/0/./$01&1B$%0&/0&Q82-Y&E$0.&.9C,&/0-873,&2&"V,5,8&$E&K,.2/8*&

@+,+G-)-,4!*A$%A!%+/!B-!<-)!+<!?-<$,-?D!;A+/8$/8!)A-!@+,+G-)-,!*$::!,-<0:)! $/!+!

?$((-,-/)!/0GB-,!&(!8-/-,+)-?!@&:18&/<!(&,!)A-!<-:-%)-?!-:-G-/)!?-($/$)$&/D!

!



! 7+8-!9!23T!

Q#@&$2!ABA!X!F*4#RG#+@!%>2!(2;2(!*R!42%'#(!

^/!)A$<!-F+G@:-4!)A-!:-C-:!&(!?-)+$:!&(!)A-!Y+<$/!35D8<G!?-($/$)$&/!$<!%A+/8-?!(,&G!

L-)+$:-?!)&!'$G@:-D!

HA-!,-<0:)!&(!)A-!<-))$/8!$<!%+:%0:+)-?!+()-,!%&/($,G$/8!)A-!<-))$/8!B1!<-:-%)$/8!]l!

!! $/! )A$<! %+<-4! )A-!+G&0/)!&(!@&:18&/<!*+<! ,-?0%-?! (,&G!P2455X! )&!534SX3!!! +!

PXo!,-?0%)$&/!a!(&,!)A-!Y+<$/!35D8<G!-:-G-/)!?-($/$)$&/<!$/!)A-!G&?-:D!

!

Q#@&$2!AB.!X!+2<!,%'%&,!*R!J*(G@*+!-*&+%!#+!%>2!J$*S2-%!

Y1! :&%+)$/8! -,,&/-&0<! @&:18&/! /0GB-,<! +/?! ,-@-+)$/8! )A-! <)-@<! +<! ?-<%,$B-?!

+B&C-4!)A-!G&?-:!%+/!B-!&@)$G$f-?!(&,!-/A+/%-?!PL!@-,(&,G+/%-D!

! !

)**$4#+'%#+@!I$'42,!

]/-!&(!)A-!?$,-%)!B-/-($)<!&(!B0$:?$/8!+!#$,)0+:!;&/<),0%)$&/!G&?-:!$<!)A+)!1&0!%+/!

B0$:?!)A-!@,&\-%)!$/!)A-!%&G@0)-,!B-(&,-!1&0!A+C-!)&!B0$:?!$)!$/!,-+:$)1D!HA$<!&((-,<!

8,-+)! &@@&,)0/$)$-<! )&! ($/?! @,&B:-G<! )A+)! G+1! -F$<)! ?0-! )&! @&<<$B:-! :+%I$/8!

%&&,?$/+)$&/!B-)*--/!),+?-<!$/C&:C-?!$/!)A-!@,&\-%)D!

H&!&@)$G+::1!B-/-($)! (,&G!1&0,!G&?-:$/8!-((&,)4!*-!<088-<)!)A+)!1&0!B0$:?!1&0,!

G&?-:!$/!)A-!<+G-!&,?-,!+<!$/!,-+:$)1D!HA$<!*$::!@,&C$?-!1&0!*$)A!$/<$8A)!*A-,-!$/!

)A-!@,&%-<<!@,&B:-G<!G+1!&%%0,!+/?!)+I-<!$/!+%%&0/)!)A-!:&8$%+:!<),0%)0,-!&(!)A-!

B0$:?$/8D!

5L!L-<$8/!@:+/<! b+,%A$)-%)0,+:4! <),0%)0,+:4!G-%A+/$%+:4!-:-%),$%+:!+/?!@:0GB$/8c4!

+,-!G&<):1!?$<),$B0)-?!?$8$)+::1D! HA-!?$8$)+:! ?-<$8/! $/(&,G+)$&/! %+/!B-! $G@&,)-?!

$/)&!1&0,!%&/<),0%)$&/!G&?-:W! )A$<!*$::!A-:@!1&0! )&!Z0$%I:1!B0$:?!1&0,!G&?-:!B1!

".<2-/0A*& .B,& XK& 3,1/A0& $/(&,G+)$&/!*$)A! PL! -:-G-/)<! )A+)! 1&0! ?-($/-?! $/! )A-!

;&/)-/)!7:+/D!

h$7& -20& /;C$<.& XK& 3<2%/0A1& 203& 71,& .B,;& 21& $5,<829& Q9& 71/0A& G$01.<7-.$<=1&

"AB$1./0A*&.,-B0/P7,M!

! H:[!I:9!5K8:\I!.?!?\O[5]3E!O]?!1EL!IHLK!OE!*IH:EI1!

H&!-(($%$-/):1!G+/+8-!5L!?,+*$/8!$/(&,G+)$&/!)A+)!1&0!$G@&,)!+/?!0<-!+<!&C-,:+14!

$)!$<!,-Z0$,-?!)A+)!1&0!<-)0@!1&0,!<)&,1!<),0%)0,-!$/!<0%A!+!*+1!)A+)!$)!%+/!A&:?!)A$<!

$/(&,G+)$&/!*$)A&0)!B&)A-,$/8!1&0!?0,$/8!1&0,!G&?-:$/8!*&,ID!N&,! $/<),0%)$&/<!



! 7+8-!9!236!

$0& B$%& .$& 1,.7C& 2& A$$3& 1.$<9& 1.<7-.7<,I& 1,,& "e&*! H&W! L-($/-! 1&0,! ')&,1!

'),0%)0,-*M!

M+I-!<0,-!)A+)!)A-!<)&,1!$/!*A$%A!1&0!*+/)!)&!$/<-,)!)A-!5L!?-<$8/!$/(&,G+)$&/!$<!

)A-!+%)$C-!<)&,1D!

'B,0I&1,8,-.&E<$;&.B,&"6/8,*&;,07&":O.,<028&G$0.,0.*&j&"L82-,&:O.,<028&K<2%/0A*M&!

!

Q#@&$2!ABC!)!C;9458<$98$,J-,?89;$?,2,?,84,$-.?"H<.$-.,$*7J-,?89;$@"8-,8-1$>,8HD!

;&/<),0%)&,!*$::!+<I!1&0!)&!<@-%$(1!@+)A!+/?!/+G-!&(!)A-!($:-!)A+)!1&0!*&0:?!:$I-!

)&!$/<-,)!$/)&!)A-!G&?-:D!

!

Q#@&$2!ABD!)!E2(2-%#*+!*R!%>2!.?!4$'<#+@!R#(2!%*!P2!#+,2$%24!#+!%>2!F*42(6!



! 7+8-!9!23[!

O()-,!<-:-%)$/8!)A-!($:-4!1&0!*$::!B-!+<I-?!)&!<@-%$(1!A&*!0/$)<!&(!)A-!5L!($:-!<A&0:?!

B-!),+/<:+)-?D!

!

Q#@&$2!ABB!)!E2(2-%#*+!*R!%>2!&+#%!,G,%2F!*R!%>2!R#(2!%*!P2!#+,2$%24!#+!%>2!F*42(!

4E.,<&1,8,-./0A&.B,&2CC<$C</2.,&70/.&191.,;I&G$01.<7-.$<&%/88&3/1C829&2&"C82-,;,0.&

-7<1$<*&/0&.B,&;$3,8&1C2-,I&%B/-B&288$%1&9$7&.$&C$1/./$0&.B,&XK&3,1/A0&-$0.,0.&/0&

1&0,!G&?-:D!O()-,! @:+%-G-/)4! 1&0! %+/!+:*+1<!G&C-! )A-! %&/)-/)! )&! )A-!?-<$,-?!

:&%+)$&/!0<$/8!<)+/?+,?!;&/<),0%)&,!(0/%)$&/<!:$I-!G&C-4!<%+:-!+/?!,&)+)-D!

!

Q#@&$2!AB7!)!C;94,>,8-$"2$-.,$/,05<8$4"8-,8-$50$5/,8-525,/$#5-.$-.,$*6;94,>,8-$4H?0"?1D!

Y1! $G@&,)$/8!5L!?-<$8/! $/(&,G+)$&/! (,&G!+::! ),+?-<! $/C&:C-?! b&,! +::! $/(&,G+)$&/!

)A+)! $<! +C+$:+B:-c4! 1&0! %+/! <)+,)!G&?-:$/8! &/! )&@! &(! )A-! @,&C$?-?! ),+?-! <@-%$($%!

C8201M& W/.B& .B,& "D/<.728& '<2-/0A*& .,-B0$8$A9I& 9$7& -20& ,21/89& -$;C2<,& 9$7<&

G&?-:-?! -:-G-/)<! )&! )A-! 5L! ?-<$8/! $/(&,G+)$&/! 0<$/8! +?C+/%-?! %&G@+,$<&/!

)&&:<D! N&,! $/<),0-./$01& $0& 71/0A& .B,& "D/<.728& '<2-/0A*& .$$81I& C8,21,& <,E,<& .$& .B,&

4<-B/G4K&<,E,<,0-,&;20728&.B2.&-20&Q,&E$703&/0&.B,&"#,8C*&;,07M!

! !

K'+'@#+@!)*+,%$&-%'P#(#%G!5,,&2,!

QA$:-! B0$:?$/8! 1&0,! #$,)0+:! Y0$:?$/8! G&?-:4! *-! ,-%&GG-/?! ?&%0G-/)$/8! +/1!

"-$01.<7-.2Q/8/.9&/117,1*&.B2.&9$7&;29&E/03M&G$01.<7-.2Q/8/.9&/117,1&2<,&C<$Q8,;1&

)A+)! -F$<)! $/! )A-! <-)! &(! 5L! ?-<$8/! $/(&,G+)$&/! ?0-! )&! $/<0(($%$-/)! %&&,?$/+)$&/!

B-)*--/!),+?-<d!B0$:?$/8!+!#$,)0+:!Y0$:?$/8!G&?-:!*$::!0/?&0B)-?:1!,-C-+:!)A-<-!

@,&B:-G<D!!

Y1!I--@$/8!),+%I!&(!+::!)A-!$<<0-<!)A+)!1&0!($/?!*A$:-!G&?-:$/84!1&0!*$::!%,-+)-!+!

A$8A:1!C+:0+B:-!<-)!&(!$/(&,G+)$&/!B+<-?!&/!*A$%A!1&0,!@,&\-%)!)-+G!%+/!B-))-,!

@,-@+,-!(&,!)A-!%&/<),0%)$&/!@A+<-D!!

HA-! B-<)! *+1! )&! I--@! ),+%I! &(! +::! $<<0-<! )A+)! 1&0! ($/?! $<! B1! G+$/)+$/$/8! +!

;&/<),0%)+B$:$)1!E-@&,)D!HA-!,-@&,)!%+/!B-!0<-?!)&!),+%I!+/?!(&::&*!0@!&/!(&0/?!

Per Christiansson




! 7+8-!9!223!

$<<0-<D! ;&/<),0%)+B$:$)1! $<<0-<! %+/! B-! 8&&?! $/@0)! (&,! E-Z0-<)<! N&,! ^/(&,G+)$&/!

SZ6@=1T&203&;29&,5,0&<,178.&/0&GB20A,&\<3,<1&SG\=1TM&40&/;C$<.20.&23520.2A,&$E&

)A-!;&/<),0%)+B$:$)1!E-@&,)! $<! )A+)! $)! C$<0+::1!-F@:+$/<! )&! )A-! b-F)-/?-?c!@,&\-%)!

)-+G!*A-,-!@,&B:-G<!-F$<)!$/!)A-!@,&\-%)D!!

! H:[!I:9!KO5]IO5]!O!):]EI\1)IOM5^5Ie!\L8:\I!

M+$/)+$/$/8! +! ;&/<),0%)+B$:$)1! E-@&,)! $<! B-<)! ?&/-! 0<$/8! +! <@,-+?<A--)!

+@@:$%+)$&/4!$/!*A$%A!1&0!%+/!<+C-!+/?!&,8+/$f-!(&0/?!%&/<),0%)+B$:$)1!$<<0-<D!

Q-!,-%&GG-/?!<-))$/8!0@!1&0,!<@,-+?<A--)!+<!(&::&*<D!

2D! '-)!0@! ),+?-! <@-%$($%! )+B<4! <&!1&0!%+/!-+<$:1! ($/?! )A-! $<<0-<! )A+)!+,-!

<,82.,3& .$& "-821B,1*& Q,.%,,0& .%$& 1C,-/E/-& .<23,1M& :O2;C8,1(&

O,%A$)-%)0,+:h'),0%)0,+:4! '),0%)0,+:hM-%A+/$%+:4!

M-%A+/$%+:hM-%A+/$%+:D!

!

!

Q#@&$2!ABY!)!I$'42!,J2-#R#-!)'%2@*$#2,!*+!%'P!J'@2,!#+!G*&$!,J$2'4,>22%6!

5D! L-($/-!%&:0G/<!)A+)!$/%:0?-!)A-!$/(&,G+)$&/!1&0!/--?!)&!(&::&*!0@!&/!

)A-!(&0/?!$<<0-d!G&<)!$G@&,)+/)!$<!+!0/$Z0-!$?-/)$($-,!(&,!-+%A!$<<0-4!

%B/-B&%/88&;2Y,& /.& ,21/,<& .$& /0-873,& 203& <,E,<& .$& /117,1& /0&Z6@=1& 203&

G\=1M!

PD! ^/%:0?-!<%,--/<A&)<!&(!)A-!G&?-:!+/?!&C-,:+$?!5L!?-<$8/!$/(&,G+)$&/R!

M+I-! 0<-! &(! )A-! B0$:?$/8!G&?-:! )A+)! 1&0! +,-! %,-+)$/8! B1! @,&C$?$/8!

C$<0+:! (--?B+%ID! Q$)A! G+,I0@! )&&:<4! 1&0! %+/! %,-+)-! +//&)+)-?!

(--?B+%I! )&! ?-<$8/! @+,)/-,<! $/! )A-! @,&\-%)! )-+G4! *A$%A! G+I-<! $)!

-+<$-,!)&!($/?!+/?!,-<&:C-!)A-!@,&B:-G<!(&0/?D!

!

Q#@&$2!AB0!)!IGJ#-'(!)*+,%$&-%'P#(#%G!\2J*$%!('G*&%6!

! !

! !

Per Christiansson


Per Christiansson




! 7+8-!9!222!

1,#+@!%>2!K*42(!R*$!E#%2!E&$;2G#+@!

5'*%)%)6"1)&"F1<%)6"F%-'"F$,<'>%)6"4+%)-3"

;&/<),0%)&,!5336!%&/)+$/<!(0/%)$&/+:$)1!*$)A!*A$%A!1&0!%+/!@:+%-!C$,)0+:!<0,C-1!

@&$/)<!$/!1&0,!G&?-:4!+/?!:+)-,!@0B:$<A!)A-<-!@&$/)<!(&,!0<-!$/!+!H&)+:!')+)$&/D!!

'B/1&288$%1&9$7&.$&<,2889&"U7/83&.$&K,1/A0*I&21&.B,&C$/0.1&/0&9$7<&5/<.728&Q7/83/0A&

G&?-:!+,-!@,&\-%)-?!)&!)A-!<$)-!*$)A!+!H&)+:!')+)$&/!?-C$%-D!

! H:[!I:9!8^O)L!E1\"Le!8:5]IE!5]!e:1\!K:?L^!

'$& 1.2<.& C82-/0A& 17<5,9&C$/0.1& /0& 9$7<&;$3,8I& 1,8,-.& "+B$%&+/.,& +7<5,9&L28,..,*&

E<$;&.B,&"+/.,&+7<5,9/0A*!G-/0!$)-GD!

!

Q#@&$2!AB=!)!A6,858<$-.,$G5-,$GH?K,F$C9;,--,$2?">$-.,$*G5-,$GH?K,F58<1$>,8H$5-,>D!

;&/<),0%)&,! *$::! &@-/! )A-! @+:-))-4! *A$%A! +::&*<! 1&0! )&! +??! <$)-! <0,C-1$/8!

$/(&,G+)$&/!)&!1&0,!G&?-:D!

!

Q#@&$2!A7/!X!I>2!E#%2!E&$;2G!J'(2%%2!



! 7+8-!9!225!

'B,& "Z,E,<,0-,& L$/0.& G$$<3/02.,1*& 1,../0A1& SAc! +::&*! 1&0! )&! ?-($/-! )A-! $/$)$+:!

@&<$)$&/!+/?!0/$)! <1<)-G! (&,! )A-!E-(-,-/%-!7&$/)4!*A$%A!*$::! B-%&G-! )A-!&,$8$/!

@&$/)!(&,!+::!<$)-!<0,C-1!@&$/)<!)&!B-!+??-?D!

l1/0A&.B,&"+7<5,9&L$/0.&+,../0A1*&S.c4!1&0!%+/!?-($/-!:+B-:<!(&,!1&0,!<0,C-1!@&$/)<!

+/?!<*$)%A!)&!)A-!?-?$%+)-?!&B\-%)!(&,!)A-!H&)+:!')+)$&/!b@&$/)<!G-+<0,-?!&/!<$)-c!

/E&3,1/<,3M&'B,&"L82-,&+7<5,9&L$/0.*&Q7..$0&2-./52.,1&.B,&"+7<5,9&L$/0.*&.$$8&203&

+::&*<!1&0!)&!@:+%-!@&$/)<!$/!1&0,!G&?-:D!

@0&":OC$<.&3/1.20-,1&.$&E/8,*&SCc4!1&0!<@-%$(1!+!($:-!/+G-!+/?!@+)A!$/!1&0,!<1<)-G!

(&,! )A-! <$)-! <0,C-1$/8!?+)+! )&!B-!-F@&,)-?! )&D!g&0! %+/! %A+/8-! )A-!&,?-,!&(! )A-!

%&&,?$/+)-<4! $/%:0?-! &,! -F%:0?-! +! ?-<%,$@)$&/! +/?! %A+/8-! <-))$/8<! (&,! )A-!

-F@&,)-3& 3/1.20-,1M& W/.B& .B,& ":OC$<.*& Q7..$0I& 9$7& %/88& 125,& 288& 17<5,9& C$/0.&

$/(&,G+)$&/!$/!1&0,!G&?-:!)&!)A-!<@-%$($-?!($:-!*$)A!)A-!?-($/-?!<-))$/8<D!

N$,<)4! ?-($/-! j4! g! +/?! k! (&,! 1&0,! E-(-,-/%-! 7&$/)D! g&0! %+/! +:*+1<!G&C-! +/?h&,!

,&)+)-!)A-!@&$/)!:+)-,D!!

'A&*! )A-! ";$$<3/02.,1*& C28,..,! E<$;& .B,& "W/03$%& j& L28,..,1& j& G$$<3/02.,1*&

G-/0! $)-G! )&! ($/?! &0)! *A-,-! 1&0! *+/)! )&! @:+%-! )A-! E-(-,-/%-! @&$/)D! HA-!

E-(-,-/%-!@&$/)!$<!+!@&$/)!)A+)!$<!)1@$%+::1!)+I-/!(,&G4!&,!G-+<0,-?!(,&G4!)A-!:&%+:!

%&&,?$/+)-!<1<)-G4!0<-?!)&!:+1&0)!)A-!?$G-/<$&/<!&(!)A-!<$)-D!

U-F)4! @:+%-! @&$/)<! $/! 1&0,!G&?-:D! ;A+/8-! )A-! ?-<$,-?! :+B-:! &/! )A-! '$)-! '0,C-1!

C28,..,&/E&0,,3,3&203&-8/-Y&.B,&"L82-,&+7<5,9&L$/0.*&Q7..$0M!

!

Q#@&$2!A7A!)!8('-#+@!E&$;2G!8*#+%,!#+!%>2!F*42(!PG!-(#-W#+@!%>,$*C;94,$GH?K,F$C"58-1$:H--"8D!

! !



! 7+8-!9!22P!

O()-,! 1&0! A+C-! @:+%-?! )A-! @&$/)<! $/! 1&0,! G&?-:! )A+)! 1&0! /--?! (&,! 1&0,! <$)-!

<0,C-1$/8!*&,I4!1&0!+,-!,-+?1!)&!<+C-!)A-!$/(&,G+)$&/!)&!D;'#!?+)+!($:-!)A+)!%+/!

B-!&@-/-?!*$)A!M$%,&<&()!JF%-:D!

! H:[!I:9!Lf8:\I!E5IL!E1\"Le5]3!?OIO!

QA-/! 1&0! +,-! ,-+?1! )&! -F@&,)! 1&0,! <$)-! <0,C-1$/8! ?+)+4! ($,<)! <@-%$(1! /+G-! +/?!

<1<)-G!@+)A!(&,!)A-!($:-!)&!B-!<+C-?D!

!

Q#@&$2!A7.!)!E2%%#+@,!R*$!E#%2!E&$;2G#+@!4'%'!2VJ*$%6!

U-F)4! ?-%$?-! $(! 1&0! *+/)! )&! $/%:0?-! @&$/)! ?-<%,$@)$&/<! $/! )A-! &0)@0)D! 7&$/)!

?-<%,$@)$&/<! %+/! B-! ?-($/-?! B1! &@-/$/8! )A-! <-))$/8<! &(! +! '$)-! '0,C-1! @&$/)! +/?!

,3/./0A&.B,&"+7<5,9&L$/0.&@0E$<;2./$0*&/0&.B,&"L2<2;,.,<1*&.2QM!

g&0! +:<&! /--?! )&! <-)! )A-! 0/$)<! $/!*A$%A! 1&0!*+/)! )&! <+C-! 1&0,! <0,C-1$/8! ?+)+D!

'-:-%)$/8! )A-! B&F! G-+/<! )A+)! )A-! -F@&,)! *$::! B-! $/! N--)4! :-+C$/8! $)! 0/<-:-%)-?!

G-+/<!)A+)!)A-!-F@&,)!*$::!B-!$/!M-)-,<D!

_+<):14! ?-($/-! )A-! ?-%$G+:! @&$/)! ,-@,-<-/)+)$&/4! *A$%A! $<! $G@&,)+/)! (&,!

%&G@+)$B$:$)1!*$)A!)A-!H&)+:!')+)$&/!?-C$%-!)A+)!1&0!*$::!0<-D!

G8/-Y&.B,&":OC$<.*!B0))&/!)&!<+C-!)A-!$/(&,G+)$&/!$/!1&0,!G&?-:!)&!)A-!<@-%$($-?!

($:-D!

! !

G;:+,-%)6"F%-'"F$,<'>%)6"51-1"

G$;C2</0A& "41& U7/8.*& .$& "41& K,1/A0,3*& /1& ,02Q8,3& Q9& /;C$<./0A& .B,& C$/0.1&

G-+<0,-?!&/!<$)-!B+%I!$/)&!)A-!;&/<),0%)&,!G&?-:D!

! H:[!I:9!5K8:\I!E5IL!E1\"Le5]3!?OIO!

6<$;&.B,&"+/.,&+7<5,9/0A*&;,07&/.,;I&1,8,-.&"@;C$<.&+/.,&+7<5,9&K2.2*M!

!

Q#@&$2!A7C!)!5FJ*$%#+@!E#%2!E&$;2G!?'%'6!



! 7+8-!9!22X!

G$01.<7-.$<&$C,01&.B,&"@;C$<.&+/.,&+7<5,9&K2.2*&3/28$A&Q$OI&%B/-B&288$%1&9$7&.$&

-$)A-,!<)+,)!$G@&,)$/8!?$,-%):1!*$)A!)A-!?-(+0:)!<-))$/8<4!&,!)&!%&/($80,-!)A-!$G@&,)!

<-))$/8<D!

!

Q#@&$2!A7D!)!*L>6"?-$G5-,$GH?K,F$M9-91$/59;"<$:"JD!

G8/-Y& .B,& "G$0E/A7<,*& Q7..$0& .$& ;2Y,& 23N71.;,0.1& .$& .B,& 1/.,& 17<5,9& 32.2&

),+/<:+)&,D!

!

Q#@&$2!A7B!)!I$'+,('%*$!E2%%#+@,!4#'(*@!P*V6!

g&0! %+/! -$)A-,! G+I-! %A+/8-<! )&! )A-! ?-(+0:)! ),+/<:+)&,4! &,! 1&0! G+1! ?-%$?-! )&!

%,-+)-! +! /-*! ),+/<:+)&,D! g&0! %+/! G+I-! %A+/8-<! )&! )A-! &,?-,! $/! *A$%A! <$)-!

<0,C-1$/8!?+)+!$<!G-+<0,-?!B1!)A-!H&)+:!')+)$&/!&/!<$)-!b<-:-%)!+!%&&,?$/+)-!j4!g4!

$<& n& 203& -8/-Y& .B,& "lL*& $<& "K\Wf*& Q7..$0TI& 203& 9$7& -20& 281$& 1C,-/E9& .B,&eKV&

$QN,-.&.B2.&%/88&Q,&71,3&.$& <,C<,1,0.&C$/0.1&;,217<,3&$0&1/.,M&W/.B&.B,&"V29,<*&

&@)$&/!1&0!%+/!<-:-%)! )A-! :+1-,!&/!*A$%A! )A-!/-*!@&$/)<!*$::!B-!@:+%-?!+/?!)A-!

"+.$</,1*& 1,../0A& 288$%1& 9$7& .$& 1C,-/E9& B$%& .B,& C$/0.1& 1B$783& Q,& 233,3& .$& .B,&

G&?-:!b&/!)A-!+@@,&@,$+)-!<)&,1!&,!+::!@&$/)<!&/!&/-!?-?$%+)-?!<)&,1cD!

G8/-Y&.B,&"+25,&+,../0A1*&Q7..$0&.$&125,&.B,&-B20A,1&.$&20&,O/1./0A&.<20182.$<&$<&

.B,&"+25,&+,../0A1&41*&B0))&/!)&!%,-+)-!+!/-*!&/-D!

f,O.I&-8/-Y&.B,&"@;C$<.*&Q7..$0&203&1C,-/E9&%B,<,&/0&9$7<&191.,;&G$01.<7-.$<&-20&

($/?!)A-!($:-!*$)A!<$)-!<0,C-1$/8!$/(&,G+)$&/!(,&G!)A-!H&)+:!')+)$&/D!



! 7+8-!9!22K!

G8/-Y&"\C,0*&.$&/;C$<.&.B,&32.2&203&C82-,&.B,&C$/0.1&/0&9$7<&;$3,8M&h$7&-20&0&*!

-$;C2<,&"41&K,1/A0,3*&.$&"41&U7/8.*M!

!

Q#@&$2!A77!)!@">69?58<$*=0$M,05<8,/1$-"$*=0$NH5;-1$#5-.$-.,!

E#%2!E&$;2G#+@!%**(6!

O,,#@+#+@!\2-#J2,!

O<!-F@:+$/-?! $/! <-%)$&/!24!O/! ^/),&?0%)$&/! )&!E-%$@-<4!M-)A&?<!+/?!E-<&0,%-<4!

Z,-/C,1& 2<,&71,3& .$& ".2A*&,8,;,0.1& /0& 9$7<&G$01.<7-.$<&;$3,8&%/.B&,1./;2./0A&

+/?!<%A-?0:$/8!$/(&,G+)$&/D!!

g&0,!E-%$@-!I/&*:-?8-!B+<-!$/(&,G+)$&/!$<!G+$/)+$/-?!$/!)A-!')+/?+,?<!_$B,+,1d!

*A-,-!$)!%+/!B-!+%%-<<-?!(,&G!B&)A!;&/<),0%)&,!+/?!J<)$G+)&,D!QA-/!1&0!)+8!+/!

-:-G-/)!*$)A!+!E-%$@-!$/!;&/<),0%)&,4!)A-!%&/)-/)<!&(!)A-!E-%$@-!bM-)A&?<!+/?!

E-<&0,%-<c!*$::!+0)&G+)$%+::1!B-!%&@$-?!)&!1&0,!@,&\-%)!$/!J<)$G+)&,D!

QA-/!1&0!)+8!+/!-:-G-/)!$/!1&0,!;&/<),0%)&,!G&?-:4!)A-!Z0+/)$)$-<!)A+)!%+/!B-!

-F),+%)-?! (,&G! )A+)! -:-G-/)! +,-! <+C-?! *$)A! )A-! E-%$@-! $/! 1&0,! J<)$G+)&,!

?+)+B+<-D! ^/!J<)$G+)&,4!)A-!-F),+%)-?!Z0+/)$)$-<!+,-!0<-?!)&!%+:%0:+)-!%&<)<!+/?!

:+B&,! &/! )A-!M-)A&?! +/?! E-<&0,%-! :-C-:<D! Y-%+0<-! +::! Z0+/)$)$-<! +,-! <+C-?! B1!

G&?-:!:&%+)$&/4!1&0!%+/!%,-+)-!G&?-:!B+<-?!-<)$G+)-<!+/?!<%A-?0:-<D!

g&0!%+/!)+8!-:-G-/)<!$/!1&0,!G&?-:!*$)A!E-%$@-<!$/!)*&!*+1<W!

!! O&%*F'%#-'((GI& 71/0A& 625$</.,1& S21& ,OC82/0,3& /0& "e&*! H&W! L-($/-! +!

N+C&,$)-*T!

!! K'+&'((G4!B1!<-:-%)$/8!-:-G-/)<!+/?!<0B<-Z0-/):1!+<<$8/$/8!+!E-%$@-!

)&!)A-!<-:-%)-?!-:-G-/)<D!

QA-/!1&0!@,-@+,-!+!<-)!&(!N+C&,$)-<!)&!B0$:?!1&0,!G&?-:!*$)A!+/?!+:<&!$/%:0?-!+!

E-%$@-!+<<$8/G-/)! $/!1&0,!N+C&,$)-!?-($/$)$&/<4!E-%$@-<!*$::!B-!)+88-?!)&!G&?-:!

-:-G-/)<! +<! 1&0! B0$:?! 1&0,! G&?-:D! =<$/8! )A$<! +@@,&+%A4! 1&0! *$::! %,-+)-!

-<)$G+)$/8!+/?!<%A-?0:$/8!$/@0)!*A$:-!%,-+)$/8!)A-!G&?-:D!Q-!,-%&GG-/?!0<$/8!

N+C&,$)-<4!%,-+)-?!B+<-?!&/!1&0,!;&/)-/)!7:+/4!+<!G0%A!+<!@&<<$B:-4!+<!$)!,-<0:)<!

$/!)A-!G&<)!-(($%$-/)!+/?!+%%0,+)-!0<-!&(!;&/<),0%)&,D!

!33%6)%)6"@'0%:'3"-+"H(';')-3"J1)$1((>"

g&0!G+1!?-%$?-!)&!)+8!-:-G-/)<!$/!1&0,!G&?-:!G+/0+::14!(&,!-F+G@:-!*A-/W!

Per Christiansson




! 7+8-!9!22S!

!! )A-,-! +,-! -:-G-/)<! $/! )A-! G&?-:! (&,! *A$%A! 1&0! ?$?! /&)! ?-($/-! +!

N+C&,$)-!

!! )A-,-!+,-!-:-G-/)<! $/!)A-!G&?-:!(&,!*A$%A!)A-!,-Z0$,-?!E-%$@-!*+<!

/&)!b1-)c!+C+$:+B:-!+/?!A+<!)&!B-!%,-+)-?!$/!J<)$G+)&,!

!! 1&0!*+/)!)&!%A+/8-!)A-!%0,,-/):1!+<<$8/-?!E-%$@-D!

^/! )A-! G+/0+:! E-%$@-! +<<$8/G-/)! @,&%-<<4! 1&0! *$::! ($,<)! <-:-%)! &/-! &,! G&,-!

-:-G-/)<4!&@-/!)A-!-:-G-/)!<-))$/8<!+/?!<-:-%)!)A-!E-%$@-!1&0!*+/)!)&!+<<&%$+)-!

*$)A!)A-!<-:-%)-?!-:-G-/)b<cD!

g&0!*$::!($,<)!/--?!)&!<-:-%)!)A-!-:-G-/)<!1&0!*+/)!)&!+<<$8/!E-%$@-<!)&D!HA-!G&<)!

-(($%$-/)!*+1!&(!+<<$8/$/8!E-%$@-<!$<!B1!<-:-%)$/8!8,&0@<!&(!-:-G-/)<!)A+)!<A&0:?!

B-!)+88-?!*$)A!)A-!<+G-!E-%$@-D!!

O!>&&?!*+1!)&!($/?!)A-!?-<$,-?!8,&0@<!&(!-:-G-/)<!$<!B1!<-:-%)$/8!*$)A!)A-!Q#+4!

'+4!E2(2-%!)&&:!B+<-?!&/W!

!! _+1-,!

!! ^L!

!! N$::!h!;&G@&<$)-!

g&0!*$::!-F@-,$-/%-!)A-!+?C+/)+8-<!&(!G+$/)+$/$/8!+!;&/)-/)!7:+/!*A-/!?-($/$/8!

)A-!<-+,%A!%,$)-,$+W!1&0!%+/!-+<$:1!:&&I!0@!+::!$/(&,G+)$&/!,-8+,?$/8!_+1-,4!^L!+/?!

N$::h;&G@&<$)-!$/!1&0,!;&/)-/)!7:+/R!

;&/<),0%)&,! %&/)+$/<! )*&! @&*-,(0:! <-+,%A! )&&:<! )A+)! A-:@! 1&0! )&! ($/?! )A-!

,8,;,0.1& .B2.& 9$7& %20.& .$& 211/A0& Z,-/C,1& .$M& 'B,& E/<1.& .$$8I& "Z,-/C,& V/0Y&

GB,-Y,<*I& /1& 281$& 71,3& .$& C,<E$<;& P728/.9& 203& -$;C8,.,0,11& -B,-Y1& $0& 1&0,!

;$3,8I&,OC82/0,3&/0&.B,&1,-./$0&";A-%I$/8!E-%$@-!_$/I<M*!

! H:[!I:9!1EL!*3L)58L!^5]i!)HL)iL\1!I:!OEE53]!\L)58LE!

')+,)!E-%$@-!_$/I!;A-%I-,!(,&G!)A-!J<)$G+)$/8!G-/0!$/!;&/<),0%)&,D!

!

Q#@&$2!A7Y!)!\2-#J2!^#+W!)>2-W2$!#+!L,%#F'%#+@!F2+&6!

Z,-/C,& V/0Y& GB,-Y,<& %/88& 8/1.& 288& ,8,;,0.1& .B2.& 3$0=.& B25,& 2& Z,-/C,& 211/A0,3& .$&

)A-GD!!



! 7+8-!9!22T!

!

Q#@&$2!A70!)!\2-#J2!^#+W!)>2-W2$!2+(#,%,!'((!2(2F2+%,!#+!%>2!F*42(!<#%>*&%!'!\2-#J26!I>2!

@$'+&('$#%G!*R!%>2!(#,%!#,!42R#+24!PG!%>2!-*(&F+,!4#,J('G246!

'-:-%)!)A-!-:-G-/)<!)A+)!1&0!*+/)!)&!+<<$8/!+!E-%$@-!)&!(,&G!)A-!:$<)!+/?!%:$%I!)A-!

!B0))&/!)&!&@-/!)A-!E-%$@-!+<<$8/G-/)!?$+:&8D!

^/! )A-! E-%$@-! +<<$8/G-/)! ?$+:&84! ;&/<),0%)&,! -/:$<)<! +::! +C+$:+B:-! E-%$@-<4!

%+)-8&,$f-?!B1!%&<)!-<)$G+)$/8!%:+<<$($%+)$&/4!+C+$:+B:-!(&,!)A-!)1@-!&(!-:-G-/)!&(!

)A-!$)-G<!<-:-%)-?!$/!)A-!E-%$@-!_$/I!;A-%I-,!,-<0:)<D!

!

Q#@&$2!A7=!)!\2-#J2!,2(2-%#*+!4#'(*@!R$*F!%>2!\2-#J2!^#+W!)>2-W2$6!

'-:-%)! +! %:+<<$($%+)$&/! $/! )A-! :-()! *$/?&*4! )A-/! <-:-%)! +! E-%$@-! +/?! %:$%I! ]l! )&!

+<<$8/!+!E-%$@-D!

! !

H&!<-+,%A!-:-G-/)<!B+<-?!&/!)A-!^L!)A+)!1&0!+<<$8/-?!)&!)A-G4!1&0!%+/!0<-!)A-!

"6/03&o&+,8,-.*&.$$8M!

! H:[!I:9!EL^L)I!L^LKL]IE![5IH!*O5]?!a!EL^L)I1!

+.2<.&.B,&"6/03&203&+,8,-.*&E70-./$0&E<$;&.B,&":3/.*&;,07&/0&G$01.<7-.$<M!



! 7+8-!9!226!

!

Q#@&$2!AY/!X!dQ#+4!a!E2(2-%d!#+!dL4#%d!F2+&!

G$01.<7-.$<&$C,01&.B,&"6/03&o&+,8,-.*&3/28$AI&/0&%B/-B&9$7&-20&3,E/0,&.B,&-</.,</2&

B+<-?! &/! *A$%A! 1&0! *+/)! )&! <-+,%A! )A-!G&?-:! (&,! )A-! -:-G-/)<! 1&0! *+/)! )&!

$/%:0?-! $/! 1&0,! <-:-%)$&/d! $/! )A$<! %+<-4! )A-! ^L! )A+)! 1&0! ?-($/-?! (&,! <@-%$($%!

"W/03$%*&,8,;,0.1M!

!

Q#@&$2!AYA!X!dQ#+4!a!E2(2-%d!4#'(*@!

L-($/-!1&0,!<-+,%A!%,$)-,$+!B1!+??$/8!($:)-,<!)&!1&0,!Z0-,1D!O??!%,$)-,$+!B1!%:$%I$/8!

.B,&"?$<,&GB$/-,1*&Q7..$0R&-8/-Y&.B,&-<,2.,3&0,%&1,2<-B&-</.,</$0&Q7..$0&S"@K*&/0&

)A-!-F+G@:-!+B&C-c!)&!<@-%$(1!)A-!@,&@-,)1D!J/)-,!)A-!^L!)-F)!<),$/8!)A+)!1&0!*+/)!

.$&1,2<-B&E$<&S"WbJ*&/0&.B,&,O2;C8,&2Q$5,T&.$&1C,-/E9&.B,&@K&$E&W/03$%&,8,;,0.1&

)A+)! 1&0!*+/)! )&! <-:-%)!!! ,-(-,! )&! 1&0,!;&/)-/)!7:+/! (&,! )A-! ,-Z0$,-?!@,&@-,)1!

C+:0-D!

O()-,! <-))$/8!0@! )A-!Z0-,14!*A$%A!G+1!-F$<)!&(! +! %&GB$/+)$&/!&(!@,&@-,)$-<! b(&,!

,O2;C8,(& V29,<& /0& 233/./$0& .$& .B,& 1C,-/E/,3& @KTI& -8/-Y& .B,& "p*& Q7..$0& .$& 1,8,-.&

-:-G-/)<!)A+)!G--)!)A-!%&/?$)$&/<!&/!)A-!-&$$2+%(G!'-%#;2!R(**$4!*A$%A!A-:@<!1&0!

)&!<-:-%)!-:-G-/)<!&/!+!<@-%$($%!:&%+)$&/D!

^(!1&0!*+/)!)&!<-:-%)!+::!-:-G-/)<!)A+)!G--)!)A-!<@-%$($-?!%&/?$)$&/<!$/!)A-!*A&:-!

G&?-:4!<*$)%A!)&!PL!C$-*!+/?!G+I-!<0,-!)A+)!+::!(:&&,<!+,-!+%)$C-D!HA-/!%:$%I!)A-!

"p*&Q7..$0&203&288&<,P7/<,3&,8,;,0.1&/0&.B,&;$3,8&%/88&Q,&1,8,-.,3M!

! !

O()-,!1&0!A+C-!<-:-%)-?!)A-!-:-G-/)<!)A+)!1&0!*+/)!)&!+<<$8/!+!E-%$@-!*$)A!)A-!

"6/03& 203& +,8,-.*& .$$8I& 9$7& 0,,3& .$& $C,0& .B,& C<$C,<./,1& $E& .B,1,& ,8,;,0.1& .$&

<@-%$(1!7.%0.!E-%$@-!<A&0:?!B-!+<<&%$+)-?!*$)A!)A-!<-:-%)$&/D!



! 7+8-!9!22[!

^G@&,)+/)!)&!%A-%I!B-(&,-!1&0!&@-/!)A-!<-))$/8<!&(!1&0,!<-:-%)$&/!$<!*A-)A-,!)A-!

<-:-%)-?! -:-G-/)<! +,-! &(! )A-! <+G-! -:-G-/)! )1@-D! E-%$@-<! +,-! ?-($/-?! (&,! +!

<@-%$($%!-:-G-/)!)1@-4!*A$%A!+<<0,-<!)A+)!)A-!Z0+/)$)$-<4!,-Z0$,-?!(&,!)A-!E-%$@-!

%+/!B-!-F),+%)-?D!QA-/!1&0,!<-:-%)$&/!%&/)+$/<!-:-G-/)!&(!?$((-,-/)!)1@-<4!<&G-!

-:-G-/)<!*$::!/&)!B-!+<<$8/-?!)A-!<-:-%)-?!E-%$@-R!H&!:-+,/!A&*!1&0!%+/!%A+/8-!

.B,& ,8,;,0.& .9C,& $E& 2& Z,-/C,I& 1,,& "e&*! H&W! ;A+/8-! )A-! -:-G-/)! )1@-! &(! +!

E-%$@-*&/0&-B2C.,<&>M!

! H:[!I:9!OEE53]!O!\L)58L!I:!EL^L)IL?!L^LKL]IjEk!

Q$)A! )A-! ,-Z0$,-?! -:-G-/)<! $/! )A-! G&?-:! <-:-%)-?4! ,$8A)! %:$%I! +/?! <-:-%)!

"+,8,-./$0&+,../0A1*M&'B/1&%/88&$C,0& .B,&"+,8,-./$0&+,../0A1*&3/28$A& .B2.& -$0.+$/<!

+::!@,&@-,)$-<!&(!)A-!<-:-%)-?!-:-G-/)<D!

!

Q#@&$2!AY.!X!E2(2-%#*+!E2%%#+@,!4#'(*@!

@0&.B,&":1./;2./0A*&1,-./$0I&1,8,-.&.B,&Z,-/C,&-8211/E/-2./$0&.$&%B/-B&.B,&1,8,-.,3&

,8,;,0.1& Q,8$0A& SE$<& ,O2;C8,(& "+B,88& j& +7C,<1.<7-.7<,*TM& 'B/<! *$::! ,-<0:)! $/! +!

:$<)$/8!&(!+::!+C+$:+B:-!E-%$@-<!(&,!)A$<!%:+<<$($%+)$&/D!

+,8,-.&.B,&3,1/<,3&Z,-/C,&S2A2/0I&<,E,<</0A&.$&9$7<&G$0.,0.&L820T&203&-8/-Y&"\i*&.$&

%&/($,G!1&0,!<-))$/8<D!

! !

O()-,!+<<$8/$/8!+!E-%$@-!)&!-:-G-/)<!$/!1&0,!G&?-:4!1&0!%+/!%A-%I!)A-!Z0+/)$)$-<!

.B2.&%/88& Q,& ,O.<2-.,3& E<$;& .B,& ,8,;,0.1&%/.B& .B,& "g720././,1& $E& .B,& 1,8,-.,3&

,8,;,0.S1T*&E70-./$0M!



! 7+8-!9!253!

! H:[!I:9!)HL)i!c1O]I5I5LE!:Q!L^LKL]IE!

W/.B& 9$7=<,& .B,& ,8,;,0.1& /0& .B,& ;$3,8& 1,8,-.,3I& -B$$1,& .B,& E70-./$0& "+B$%&

P720././,1&E$<&1,8,-.,3&,8,;,0.S1T*!E<$;&.B,&":1./;2./0A*&;,07M!

G$01.<7-.$<&$C,01&.B,&"g720././,1&E$<&1,8,-.,3&,8,;,0.1*&3/28$AM!

!

Q#@&$2!AYC!X!c&'+%#%#2,!*R!,2(2-%24!2(2F2+%,!

^/!%+<-!1&0!*+/)!)&!+/+:1f-!)A-!Z0+/)$)$-<!&(!-:-G-/)<!&(!G&,-!)A+/!&/-!-:-G-/)!

)1@-4!)A-!(0/%)$&/!8$C-<!1&0!)*&!&@)$&/<W!

2D! 'A&*!&/:1!)A-!%&GG&/!Z0+/)$)1!)1@-<!!!)A$<!*$::!<A&*!)A-!Z0+/)$)$-<!

)A+)! +::! <-:-%)-?! -:-G-/)<! A+C-! $/! %&GG&/! +/?! *$::! +??! )A-G! 0@!

*A-,-!+@@:$%+B:-!!!)A$<!$<!)A-!?-(+0:)!C$-*D!

5D! 'A&*!Z0+/)$)$-<!B1!-:-G-/)!)1@-!!!)A$<!G&?-!*$::!<A&*!+::!Z0+/)$)$-<!

&(!)A-!<-:-%)-?!-:-G-/)<4!%+)-8&,$f-?!B1!-:-G-/)!)1@-D!



! 7+8-!9!252!

!

Q#@&$2!AYD!X!c&'+%#%#2,!*R!,2(2-%24!2(2F2+%,!PG!2(2F2+%!%GJ2!

! !

)>2-W#+@!\2-#J2!^#+W,!

QA-/! 1&0! +,-! 0<$/8! 1&0,! ;&/<),0%)&,! G&?-:! (&,! -<)$G+)$/8! +/?! <%A-?0:$/8!

@0,@&<-<4!1&0!*+/)!)&!G+I-!<0,-!)A+)!-C-,1)A$/8!)A+)! $<! $/%:0?-?! $/! )A-!G&?-:!

*$::!+:<&!B-!$/%:0?-?!$/!1&0,!-<)$G+)-<!+/?!<%A-?0:-<D!

`0+/)$)$-<! (,&G!+!G&?-:!-:-G-/)!+,-!&/:1!@0B:$<A-?!)&!)A-!J<)$G+)&,!?+)+B+<-!

*A-/!+!E-%$@-!A+<!B--/!+<<$8/-?!)&! $)D!HA$<!G-+/<!)A+)!B-(&,-!1&0!@0B:$<A!)A-!

G&?-:!B+<-?!Z0+/)$)$-<! $/)&! )A-!?+)+B+<-4! 1&0!/--?! )&!%A-%I! $(!+::!-:-G-/)<! $/!

)A-!G&?-:!A+C-!B--/!)+88-?!*$)A!+!E-%$@-D!

N&,! )A$<!@0,@&<-4!;&/<),0%)&,!%&/)+$/<! )A-!E-%$@-! _$/I!;A-%I-,D! HA$<! )&&:!A-:@<!

1&0!($/?!)A&<-!-:-G-/)<!$/!)A-!G&?-:!)A+)!?<2A5!A+C-!+!E-%$@-!+<<$8/G-/)D!QA$:-!

+/+:1f$/8!)A-!%&G@:-)-/-<<!&(!)A-!G&?-:4!1&0!%+/!+<<$8/!+!E-%$@-!?$,-%):1!(,&G!

)A-!E-%$@-!_$/I!;A-%I-,D!

E-%$@-!_$/I!;A-%I-,!*$::!+:<&!A-:@!1&0!)&!%A+/8-!-F$<)$/8!E-%$@-!+<<$8/G-/)<D!HA-!

B+1/-&71,&$E&Z,-/C,&V/0Y&GB,-Y,<&B21&28<,239&Q,,0&,OC82/0,3&/0&.B,&"e&*!H&W!=<-!

"Z,-/C,&V/0Y&GB,-Y,<*&.$&411/A0&Z,-/C,1*&1,-./$0R&.B,&1,-./$0&Q,8$%&3,1-</Q,1&.B,&

)&&:!$/!G&,-!?-)+$:D!

! H:[!I:9!)HL)i!O]?!KO]O3L!\L)58L!^5]iE!

N,&G!)A,&":1./;2./0A*&;,07I&1,8,-.&"Z,-/C,&V/0Y&GB,-Y,<*M!

;&/<),0%)&,!&@-/<!)A-!E-%$@-!_$/I!;A-%I-,!?$+:&8D!



! 7+8-!9!255!

!

Q#@&$2!AYB!X!\2-#J2!^#+W!)>2-W2$!%**(!

@0&.B,&"Z,178.&g7,<9*&1,-./$0I&9$7&%/88&E/03&288&,8,;,0.1&/0&9$7<&;$3,8&.B2.&3$&0$.&

A+C-!+!Z,-/C,&211/A0,3I&9,.M&WB,0&9$7&B$5,<&$5,<&.B,&.B<,,&3$.1&/0&.B,&"Z,-/C,*&

%&:0G/4!+!B0))&/!*$::!+@@-+,D!;:$%I$/8!)A$<!B0))&/!*$::!&@-/!)A-!E-%$@-!<-:-%)$&/!

?$+:&84!*A$%A!+::&*<!1&0!)&!+<<$8/!+!E-%$@-!(&,!)A-!<-:-%)-?!-:-G-/)D!!

!

Q#@&$2!AY7!X!\2-#J2!^#+W!)>2-W2$9!',,#@+#+@!'!\2-#J2!

4E.,<& 1,8,-./0A& 2&Z,-/C,& 203& -$0E/<;/0A& /.& Q9& -8/-Y/0A& "\i*I& .B,&,8,;,0.&%/88& Q,&

<,;$5,3&E<$;&.B,&"Z,178.&g7,<9*&8/1.&%B,0&9$7&-8/-Y&.B,&"Z,E<,1B*&Q7..$0M!



! 7+8-!9!25P!

HA-! E-%$@-! _$/I! ;A-%I-,! &((-,<! <-C-,+:! (0/%)$&/<! )&! A-:@! 1&0! )&! %A-%I! )A-!

%&G@:-)-/-<<!&(!1&0,!G&?-:d!)A-1!+,-!+C+$:+B:-!)A,&08A!B0))&/<!)&!)A-!,$8A)!<$?-!

&(!)A-!?$+:&8D!

E2(2-%!#+!K*42(! '-:-%)<!)A-!-:-G-/)<!)A+)!1&0!<-:-%)-?!$/!)A-!

Z,-/C,&V/0Y&GB,-Y,<&"Z,178.&g7,<9*&/0&.B,&>K&

G&?-:D!

E2(2-%!'+4!Z**F!#+!

R(**$!J('+!

'-:-%)<!)A-!-:-G-/)<!)A+)!1&0!<-:-%)-?!$/!)A-!

"Z,178.&g7,<9*&/0&.B,&XK&E8$$<&C820&203&H$$;1&.$&

)A-<-!-:-G-/)<D!^(!)A-!-:-G-/)<4!<-:-%)-?!$/!)A-!

"Z,178.1&g7,<9*&2<,&$0&;$<,&.B20&$0,&E8$$<&8,5,8I&

1&0!*$::!8-)!)A-!&@)$&/!)&!-$)A-,!%&/)$/0-!

b-:-G-/)<!&/!)A-!:&*-<)!(:&&,!:-C-:!*$::!B-!<-:-%)-?!

&/:1c!&,!)&!+B&,)!)A-!&@-,+)$&/D!

E2(2-%!'+4!Z**F!#+!

C?!

'-:-%)<!)A-!-:-G-/)<!)A+)!1&0!<-:-%)-?!$/!)A-!

"Z,178.&g7,<9*&/0&.B,&XK&E8$$<&C820&203&H$$;1&.$&

)A-<-!-:-G-/)<D!

E2(2-%!#+!(#,%! +,8,-.1&/.,;1&/0&.B,&"Z,178.1&g7,<9*&8/1.&.B2.&2<,2&

+<<&%$+)-?!*$)A!)A-!%0,,-/)!<-:-%)$&/!&(!-:-G-/)<!

$/!)A-!G&?-:D!

O44!%*!(#,%! O??<!$)-G<4!+<<&%$+)-?!)&!)A-!%0,,-/)!<-:-%)$&/!&(!

,8,;,0.1&/0&.B,&;$3,8I&.$&.B,&"Z,178.&g7,<9*&8/1.M!

\2F*;2!R$*F!(#,%! E-G&C-<!$)-G<4!+<<&%$+)-?!)&!)A-!%0,,-/)!<-:-%)$&/!

$E&,8,;,0.1&/0&.B,&;$3,8I&E<$;&.B,&"Z,178.&g7,<9*&

:$<)D!

G9K,$-"$25;,$'! +25,1&.B,&-7<<,0.&8/1.&$E&/.,;1&/0&.B,&"Z,178.&

g7,<9*&8/1.&.$&2&.,O.&E/8,M!

@";H>80$'! _-)!1&0!<@-%$(1!*A$%A!@,&@-,)$-<!1&0!*+/)!)&!<--!

/0&.B,&"Z,178.&g7,<9*&2<,2M!

\2R$2,>! Z,E<,1B,1&.B,&"Z,178.&g7,<9*&Q21,3&$0&.B,&-7<<,0.&

<)+)-!&(!E-%$@-!+<<$8/G-/)<!+/?!G&?-:!<-:-%)$&/<D!

W/.B&.B,&"G$87;01&)*&Q7..$0I&9$7&-20&-71.$;/H,&.B,&%29&.B2.&.B,&1,2<-B&<,178.1&

2<,& $<A20/H,3M& WB,0& 9$7& $C,0& -8/-Y& /.I& G$01.<7-.$<& %/88& $C,0& .B,& "G$87;01*&

<-))$/8<! ?$+:&8D! N,&G! +::! +C+$:+B:-! @,&@-,)$-<! +/?! Z0+/)$)$-<! $/! )A-! ;&/<),0%)&,!

<1<)-G4!1&0!%+/!/&*!<-:-%)!*A$%A!@,&@-,)$-<!+/?!Z0+/)$)$-<!1&0!*+/)!)&!$/%:0?-!

/0&.B,&"Z,178.&g7,<9*&3/28$AM&G8/-Y&"433&.$&+,8,-.,3*&$<&"Z,;$5,&E<$;&+,8,-.,3*&

)&!?-($/-!)A-!%&::-%)$&/!&(!@,&@-,)$-<!)A+)!1&0!*+/)!)&!<--!(&,!-+%A!-:-G-/)!$/!)A-!

8/1.M&433/0A&2&-$87;0&.$&.B,&"+,8,-.,3&L<$C,<./,1*&;,201&.B2.&9$7<&Z,178.&g7,<9&

:$<)!*$::!B-!,-($/-?!!!B-!+*+,-!)A+)!)A$<!%&0:?!,-<0:)!$/!+!:&/8!:$<)!&(!0/$Z0-!$)-G<R!



! 7+8-!9!25X!

!

Q#@&$2!AYY!)!M,25858<$-.,$4";H>80$-.9-$9?,$/506;9F,/$58$-.,$*3,0H;-$PH,?F1Q$!

'44#+@!F*$2!-*(&F+,!<#((!F'W2!%>2!(#,%!F*$2!42%'#(246!

^(!1&0!A+C-!<-)!0@!1&0,!%&/)-/)!@:+/!B1!/+G$/8!_+1-,<!+()-,!)A-!E-%$@-!1&0!*+/)!

)&! +<<$8/! )&! -:-G-/)<! &/! $)4! 1&0! -20& 233& .B,& "V29,<*& C<$C,<.9& .$& .B,& "Z,178.&

g7,<9*&3/28$AR&.B/1&C<$5/3,1&9$7&%/.B&2&E21.&203&2--7<2.,&%29&.$&211/A0&Z,-/C,1&.$&

1&0,!G&?-:-?!-:-G-/)<D!

! !

HA-!E-%$@-!_$/I!;A-%I-,! %+/!+:<&!A-:@! 1&0! )&!G+I-!%A+/8-<! )&!-F$<)$/8!E-%$@-!

+<<$8/G-/)<D! HA-! )&&:! +::&*<! 1&0! )&! $/%:0?-! :$/I-?!-:-G-/)<! +/?! )&! <A&*!&/:1!

-:-G-/)<!*$)A$/!+!<-:-%)$&/!G+,Z0--D!

! H:[!I:9!)HL)i!)1\\L]I!\L)58L!^5]iE!O]?!L^LKL]IE![5IH5]!O!M:1]?O\e!

H&!<A&*!-:-G-/)<!)A+)!&+!B25,&2&Z,-/C,&211/A0,3&.$&.B,;&/0&.B,&"Z,178.&g7,<9*I&

1/;C89&1,8,-.&.B,&"+B$%&,8,;,0.1&%/.B&Z,-/C,*&$C./$0R&.B/1&%/88&<,178.&/0&1B$%/0A&

&/:1!-:-G-/)<!)A+)!A+C-!+!E-%$@-!+<<$8/-?D!

!

Q#@&$2!AY0!)!I*@@(2,!#+!\2-#J2!^#+W!)>2-W2$!(2%!G*&!->'+@2!%>2!-*+%2+%!#+!%>2!\2,&(%!c&2$G!J'+2(6!



! 7+8-!9!25K!

'B,&"+B$%&209&B/33,0&829,<1&/E!0,,3,3*&$C./$0&27.$;2./-2889&-B20A,1&.B,&V29,<&

1,../0A&$E&,8,;,0.1&.B2.&2<,&B/33,0&.$&"1B$%0*M!

H&! ,-<),$%)! 1&0,! <-+,%A! )&! +/!+,-+!*$)A$/! +!B&0/?+,1!&,! )&! +! C-,)$%+:! <-%)$&/!&(!

9$7<&C<$N,-.I&9$7&-20&71,&G$01.<7-.$<=1&"?2<P7,,*&.$$8M!

N$,<)4!?-($/-!+!<-:-%)$$0&Q$7032<9&%/.B&.B,&"?2<P7,,*&.$$8(! !D!

'$&3,E/0,&2&Q$7032<9&$5,<&;78./C8,&1.$</,1I&71,&.B,&"'B/-Y&?2<P7,,*&$C./$0&E<$;&

)A-!^/(&!B&FD!HA-!G+,Z0--!)A+)!1&0!?-($/-!*$::!B-!0<-?!B1!E-%$@-!_$/I!;A-%I-,!)&!

($:)-,!&0)!)A-!<-:-%)-?!-:-G-/)<D!

H&!&/:1!-/:$<)!)A-!-:-G-/)<!(,&G!*$)A$/!)A-!B&0/?+,1!)A+)!1&0!?-($/-?!B1!G-+/<!

$E&.B,&;2<P7,,I&1%/.-B&"+,8,-.,3&,8,;,0.1&$089*&$0M!

^(! 1&0! *+/)! )&! +/+:1f-! +:<&! )A-! -:-G-/)<! $/! )A-! <-:-%)$&/! )A+)! A+C-! +! E-%$@-!

211/A0,3&.$&.B,;I&1,8,-.&.B,&$C./$0(&"+B$%&,8,;,0.1&%/.B&2&Z,-/C,*M!

! !

QA$:-!1&0!+,-!*&,I$/8!&/!1&0,!G&?-:!+/?!A+C-!E-%$@-<!+<<$8/-?!)&!PL!-:-G-/)<!

$/! $)4! 1&0!G+1!*+/)! )&! %A-%I!*A+)! )A-! Z0+/)$)$-<! +,-! &(! -:-G-/)<!*$)A! %-,)+$/!

@,&@-,)$-<! +,-D! N&,! -F+G@:-W! 1&0! *+/)! )&! I/&*! *A+)! )A-! )&)+:! C&:0G-! &(! +::!

-:-G-/)<!$<!)A+)!A+C-!+!Z,-/C,&211/A0,3&.$&.B,;&%B/-B&/1&<,82.,3&.$&"G$0-<,.,*M&

],W!1&0!*+/)!)&!<-+,%A!(&,!+::!%&/%,-)-!Q+::<!*$)A!+!)A$%I/-<<!&(!P33GGh2()!+/?!

+<<$8/!+!?$((-,-/)!E-%$@-!)&!$)D!

6$<&.B/1&C7<C$1,I&G$01.<7-.$<&B21& .B,&":1./;2./0A&+,2<-B&203&+,8,-.*& .$$8(&%/.B&

)A-!)&&:4!1&0!%+/!?-($/-!1&0,!&*/!Z0-,$-<!)&!<-+,%A!)A-!G&?-:!*$)AD!

! H:[!I:9!1EL!LEI5KOI5]3!ELO\)H!O]?!EL^L)I!I:!c1L\e!e:1\!K:?L^!

+.2<.&.B,&":1./;2./0A&+,2<-B&203&+,8,-.*&.$$8&E<$;&.B,&:1./;2./0A&;,07&/.,;M!

!

Q#@&$2!AY=!)!*70-5>9-58<$G,9?4.$98/$G,;,4-1$2?">$-.,$70-5>9-58<$>,8H$5-,>D!

h$7&2<,&C<,1,0.,3&20&",;C.9*&:1./;2./0A&+,2<-B&203&+,8,-.&3/28$AM&f$&P7,<9&B21&

B--/!?-($/-?!+/?!)A-,-!+,-!/&!,-<0:)<4!1-)D!



! 7+8-!9!25S!

!

Q#@&$2!A0/!)!*7>6-F1$PH,?F$C98,$98/$3,0H;-$PH,?FD!

@0&.B,&"g7,<9&L20,*I&9$7&-20&3,E/0,&9$7<&$%0&P7,<9I&Q21,3&$0&%B/-B&.B,&.$$8&%/88&

<%+/!)A-!G&?-:!(&,!-:-G-/)<!)A+)!G+)%A!)A-!?-($/-?!%,$)-,$+D!H&!<)+,)!?-($/$/8!)A-!

P7,<9I& </AB.& -8/-Y& /0& .B,& ,;C.9&%B/.,& 2<,2M& +,8,-.& .B,& "@01,<.*& -$;;203& /0& .B,&

%&/)-F)!G-/0D!

!

Q#@&$2!A0A!)!5+,2$%!'!+2<!N&2$G!PG!$#@>%!-(#-W#+@!#+!%>2!c&2$G!8'+26!

40& ,;C.9& 8/0,& %/.B& .B,& .,O.& "L8,21,& +,8,-.*& 2CC,2<1M& G8/-Y& .B,& 8/0,& .$& <,5,28&

@,&@-,)$-<!*$)A!*A$%A!1&0!%+/!?-($/-!1&0,!Z0-,1D!



! 7+8-!9!25T!

!

Q#@&$2!A0.!)!?2R#+#+@!'!N&2$G!PG!,2(2-%#+@!R$*F!J$242R#+24!-'%2@*$#2,!'+4!J$*J2$%#2,6!

N&,! -+%A!&(! )A-! ($-:?<! b;+)-8&,14! 7,&@-,)14!]@-,+)&,4!#+:0-! +/?!;&/?$)$&/c4! 1&0!

%+/!<-:-%)!+!@,-?-($/-?!C+:0-!&,!1&0!%+/!<@-%$(1!+!C+:0-D!

*R1$98/$*S1! 7+,-/)A-<-<!+,-!0<-?!(&,!%&GB$/-?!:&8$%+:!%&/?$)$&/<D!

433&.B,1,&/E&9$7&%20.&.$&-$;Q/0,&.$&"4fK*&Q$703&

%&/?$)$&/<D!!

N&,!-F+G@:-s4!1&0!*+/)!)&!<-+,%A!)A-!G&?-:!(&,W!!

ZU1((3"-.1-".1<'"1"@'0%:'"7%-."2+)0,'-'"%)"-.'")1;'"

!85"1,'".%6.',"-.1)"X;"I"[\*-]""

]E!!

bF(1=3"-.1-".1<'"1"@'0%:'"7%-."2+)0,'-'"%)"-.'")1;'"

!85".1<'"1"-.%0?)'33"(1,6',"-.1)"X\\;;"I"[*-c!

)'%2@*$G! O::!@,&@-,)$-<!+,-!<)&,-?!$/!%+)-8&,$-<!)&!G+I-!$)!-+<$-,!

(&,!1&0!)&!($/?!)A-!@,&@-,)1!1&0!*+/)!)&!0<-!$/!)A-!

P7,<9M&"e,0,<28*&-$0.2/01&.B,&C<$C,<./,1&.$&1,2<-B&E$<&

E-%$@-<4!M-)A&?<!+/?!E-<&0,%-<4!+<<&%$+)-?!*$)A!

G&?-:!-:-G-/)<D"

:J2$'%*$! L-($/-<!)A-!%&/?$)$&/!)A+)!A+<!)&!B-!G-)!)&!B-!$/%:0?-?!

$/!)A-!Z0-,1!,-<0:)D!;&/)+$/<!+::!:&8$%+:!-F@,-<<$&/<!bt4!

mt4!rt!+/?!rmc!+<!*-::!+<!)-F)!<-+,%A!(0/%)$&/+:$)1!

S"-$0.2/01&)*TM!

"'(&2! HA-!C+:0-!(&,!)A-!?-($/-?!%&/?$)$&/D!N&,!-F+G@:-W!$/!

Q+::<!)A+)!+,-!A$8A-,!)A+/!PG!h!23()4!)A-!C+:0-!$<!PG!h!

23()D!

)*+4#%#*+! L-($/-<!A&*!)A-!/-F)!:$/-!*$::!B-!0<-?!$/!,-:+)$&/!)&!)A-!

%0,,-/)!:$/-D!^(!)A-!/-F)!:$/-!<A&0:?!<-+,%A!7%-.%)!)A-!

,-<0:)<!&(!)A-!%0,,-/)!:$/-4!1&0!71,&"4fK*I&/E&.B,&0,O.&

:$/-!<A&0:?!<-+,%A!)A,&08A&0)!)A-!G&?-:4!1&0!0<-!

"\Z*M!

!



! 7+8-!9!256!

sc!HA-!8$C-/!-F+G@:-!*&0:?!B-!?-($/-?!+<!(&::&*<W!

!

Q#@&$2!A0C!)!LV'FJ(2!N&2$G6!

O()-,!%&G@:-)$&/!&(!)A-!?-($/$)$&/4!1&0!%+/!,0/!)A-!Z0-,1!B1!%:$%I$/8!.B,&"+,2<-B*&

Q7..$0M&Z,178.1&2<,&3/1C829,3&/0&.B,&"Z,178.&g7,<9*&C20,M&670-./$028/.9&C<$5/3,3&

Q9&.B,&Q7..$01&.$&.B,&</AB.&$E&.B,&"Z,178.&g7,<9*&C20,&/1&3,1-</Q,3&/0&.B,&"e&*!

H&W!;A-%I!+/?!M+/+8-!E-%$@-!_$/I<*&1,-./$0M!

^(!1&0!%$783&8/Y,&.$&125,&2&P7,<9I&9$7&-20&-8/-Y&.B,&"+25,&g7,<9&)*&Q7..$0(&9$7<&

Z0-,1!%+/!B-!<+C-?!+<!+!($:-!+/?!%+/!B-!,-0<-?!+)!+/1!)$G-4!$/!+/1!&)A-,!@,&\-%)!B1!

-8/-Y/0A&.B,&"\C,0&g7,<9*&Q7..$0M!

! !

K',%2$24!8$*-2,,!E%2J,!

O()-,!($/$<A$/8!)A$<!<-%)$&/4!1&0!*$::!A+C-!G+<)-,-?!)A-!0<-!&(!(+C&,$)-<4!B0$:?$/8!+!

G&?-:!)A+)!$/%:0?-<!+,%A$)-%)0,+:4!<),0%)0,+:!+/?!B0$:?$/8!<1<)-G<!+/?!G+/+8$/8!

),+?-<! +/?! %&/<),0%)+B$:$)1! $<<0-<!*$)A! )A-!G&?-:D! ^/! )A-! /-F)! <-%)$&/4! 1&0!*$::!

:-+,/!A&*!)&!0<-!)A-!G&?-:!(&,!-<)$G+)$/8!@0,@&<-<D!

'

! '



! 7+8-!9!25[!

EB'F4(+&/("'

I>#,! ,2-%#*+! <#((! 2VJ('#+! >*<! G*&! ,%'$%! '+! 2,%#F'%#+@! J$*S2-%T! >*<! G*&! -'+!

-*+%'#+! $2N&#$24!J$*S2-%! ,J2-#R#-!-*+%2+%!'+4!&,2! %>2!)*+,%$&-%*$!F*42(!<#%>!

%>'%!-*+%2+%6!]2V%T!G*&!<#((!P2!2VJ('#+24!>*<!%*!-$2'%2!2,%#F'%2,!'+4!$2J*$%,!

<#%>!%>2!42R#+24!2,%#F'%#+@!-*+%2+%6!

!

E%'$%#+@!'+!L,%#F'%*$!8$*S2-%!

h$7&-20&E/03&288&C<$N,-.1&.B2.&,O/1.&/0&9$7<&L<$N,-.1&32.2Q21,&/0&:1./;2.$<=1&;2/0&

2CC8/-2./$0&%/03$%M&@0&.B,&"L<$N,-.1*&.2Q&C<$N,-.1&-20&Q,&$C,0,3&20?!&,8+/$f-?D!

! H:[!I:9!:8L]!e:1\!LEI5KOI:\!8\:gL)I!

'$& 1.2<.& %$<Y/0A& $0& 9$7<& ,1./;2.,I& $C,0& .B,& "L<$N,-.1*& .2Q& /0& .B,& ;2/0&

+@@:$%+)$&/!*$/?&*D!

!

Q#@&$2!A0D!X!L,%#F'%*$!F'#+!'JJ(#-'%#*+!<#+4*<!*+!d8$*S2-%,d!%'P!

7,&\-%)<!$/!1&0,!?+)+B+<-!+,-!&,8+/$f-?!B1!<)+)0<!+/?!?-@+,)G-/)D!

7,&\-%)! 3-1-$3! $<! ?-($/-?! $/! )A-! @,&\-%)! @,&@-,)$-<! b,$8A)a%:$%I! +/?! <-:-%)!

"L<$C,<./,1*& .$& $C,0& 2& C<$N,-.=1& C<$C,<./,1TM& L<$N,-.1& -20& Q,& E/8,3& ,/.B,<& 703,<&

"L<$N,-.1& 703,<& G28-782./$0*& $<& "L<$N,-.1& 703,<& L<$37-./$0*M& \089& C<$N,-.1& E$<&

%B/-B&.B,&1.2.71&/1&1,.&.$&"l03,<&-$01.<7-./$0*&2<,&E/8,3&703,<&.B,&82..,<M!

5':1,-;')-! $<! +:<&! <-)! $/! @,&\-%)! @,&@-,)$-<D! ^(! 1&0! /--?! )&! +??! +??$)$&/+:!

3,C2<.;,0.&02;,1I&A$&.$&.B,&"K/<,-.$</,1*&.2Q&203&233&0,%&3,C2<.;,0.&02;,1&

$/!)A-!"K,C2<.;,0.*&.2QM!

Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2P3!

H&!&@-/!1&0,!@,&\-%)4!?&0B:-!%:$%I!&/!)A-!?-<$,-?!@,&\-%)!&,!,$8A)!%:$%I!+/?!<-:-%)!

"$C,0*M!

! !

'$&8,2<0&B$%&9$7&-20&-<,2.,&2&0,%&C<$N,-.&/0&.B,&:1./;2.$<&32.2Q21,I&A$&.$&"e&*!

H&W!;,-+)-!+!U-*!7,&\-%)*M&!

70-5>9-"?(0$T$+958$+"/,0!

WB,0&9$7&B25,&$C,0,3&9$7<&C<$N,-.I&9$7&%/88&Q,&C<,1,0.,3&:1./;2.$<=1&>&;2/0&

G&?-<W!!

!! )*,%!

!! I2+42$!

!! )*,%!I$'-W#+@!

!

Q#@&$2!A0B!)!70-5>9-"?(0$T$+958$>"/,0$9?,$944,005:;,$-.?"H<.$%9:0$58$-.,$6?"U,4-$/59;"<D!

M&<)!&(! )A-! )$G-4! 1&0!*$::!*&,I! $/! )*,%!G&?-D! HA$<!G&?-! C$-*<! &/! +::! E-%$@-4!

M-)A&?! +/?! E-<&0,%-! ?+)+D! ^/! ;&<)! G&?-4! 1&0! ?-($/-! +/?! G&?$(1! -<)$G+)$/8!

%&/)-/)D! ;&<)! ,-@&,)<! &/! <-C-,+:! :-C-:<! &(! ?-)+$:! +,-! +:<&! 8-/-,+)-?! (,&G! ;&<)!

G&?-D!

I2+42$!G&?-!@,&C$?-<! )&&:<!*$)A!*A$%A!1&0! %+/!?-($/-!@,&($)! +/?! ,$<I!G+,8$/<!

+/?! ?$C$?-! )A-<-! &C-,! %0<)&G! %&<)! 8,&0@<4! <&! )A-1! B-%&G-! +/! $/)-8,+)-?!

bA$??-/c!@+,)!&(!)A-!%&<)!-<)$G+)-D!QA-/!1&0!0@?+)-!1&0,!%&<)!-<)$G+)-!$/!;&<)!

G&?-4! 1&0,! ,-@&,)<! $/! H-/?-,!G&?-! +,-! +0)&G+)$%+::1! 0@?+)-?4! )+I$/8! ?-($/-?!

@,&($)! +/?! ,$<I! G+,8$/! ?$C$<$&/<! $/)&! +%%&0/)D! >-/-,+)-?! H-/?-,! ,-@&,)<! %+/!

/0-873,&Y,9&E/A7<,1&SE$<&,O2;C8,&"-$1.&C,<&17<E2-,&2<,2&70/.*TM&!

)*,%,!I$'-W#+@! +::&*<!1&0!)&!I--@!),+%I!&(!+%)0+:! %&<)<! $/!1&0,!@,&\-%)D!O%)0+:<!

%+/! B-! -/)-,-?! B1! %&<)! )1@-W! :+B&,4!G+)-,$+:4! -Z0$@G-/)4! <0B! %&/),+%)-?!*&,I!

+/?!&)A-,D!O%)0+:!%&<)!$/(&,G+)$&/!$<!0<-?!B1!;&/<),0%)&,!*A-/!1&0!@0B:$<A!+!KL!

7,-<-/)-,!G&?-:!)&!8-/-,+)-!H1,)'&"/1($'"!)1(>3%3!8,+@A<D!

2+3-"J+&'"

;&<)!G&?-!%&/)+$/<!X!C$-*<!&/!1&0,!-<)$G+)$/8!?+)+W!

!! '),0%)0,-<!+/?!`0+/)$)$-<!

!! E-%$@-<!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2P2!

!! M-)A&?<!

!! E-<&0,%-<!

HA-!E%$&-%&$2,!'+4!c&'+%#%#2,!C$-*!$<!<A&*$/8!+::!E-%$@-<!+/?!)A-$,!Z0+/)$)$-<!$/!

1&0,! @,&\-%)! B1! :&%+)$&/D! O! '),0%)0,-! $<! ?-($/-?! +<! )A-! <0G! &(! +::! Z0+/)$)$-<!

+<<&%$+)-?!*$)A!+!E-%$@-!&/!+! :&%+)$&/! $/!1&0,!@,&\-%)D!_&%+)$&/<!+,-!?-($/-?! $/!

G$01.<7-.$<=1&Q&,I!Y,-+I?&*/!'),0%)0,-d!B1!?-(+0:)! )A-!QY'!-F$<)<!&(!+::! (:&&,!

:-C-:<!)A+)!1&0!?-($/-?!$/!1&0,!;&/<),0%)&,!G&?-:D!

^/! \2-#J2,! C$-*4! 1&0! 8-)! +/! &C-,C$-*! &(! )&)+:<! @-,! E-%$@-! $/! 1&0,! @,&\-%)D!

`0+/)$)$-<!+/?!%&<)<4!+<<&%$+)-?!*$)A!E-%$@-<!&/!+::! :&%+)$&/<!&(!)A-!@,&\-%)!+,-!

+??-?! 0@D! HA-! ,-<0:)! $<! +! %&<)! &C-,C$-*! B1! 2(2F2+%! %GJ24! *A-,-! -+%A! E-%$@-!

,-@,-<-/)<!+/!-:-G-/)!)1@-!$/!1&0,!@,&\-%)D!

K2%>*4! C$-*! @,&C$?-<! 1&0! *$)A! +/! &C-,C$-*! &(! )&)+:<! (&,! +::! M-)A&?<! $/! )A-!

@,&\-%)4!B1!+??$/8!0@!Z0+/)$)$-<!+/?!%&<)<!@-,!M-)A&?D!N,&G!M-)A&?!C$-*4!1&0!

%+/!8-/-,+)-!+!,-@&,)!B1!<*$W!%GJ24!*$)A!-+%A!M-)A&?!,-@,-<-/)$/8!+/!+%)$C$)1!

&,!),+?-!$/!1&0,!@,&\-%)D!

HA-! -:-G-/)<! &/! )A-! :&*-<)! :-C-:! &(! )A-! #$,)0+:! ;&/<),0%)$&/! %&<)! <),0%)0,-4!

E-<&0,%-<4! +,-! ($:)-,-?! &0)! $/! )A-!\2,*&$-2! C$-*D! E-<&0,%-! C$-*! @,&C$?-<! 1&0!

*$)A!)&)+:<!(&,!+::!?-($/-?!)1@-<!&(!:+B&,4!G+)-,$+:4!-Z0$@G-/)!+/?!<0B!%&/),+%)-?!

*&,I!)A,&08A&0)!1&0,!@,&\-%)D!

D')&',"J+&'"

H-/?-,!G&?-!%&/)+$/<!P!C$-*<!*A$%A!A-:@!1&0!)&!?-($/-!+/?!?$C$?-!,$<I!+/?!@,&($)!

G+,8$/<!+/?!)&!G+/+8-!B$?!@+%I+8-<W!

!! H-/?-,!;+:%0:+)$&/!

!! =/$)!7,$%-!;+:%0:+)$&/!

!! Y$?!7+%I+8-<!

^/!I2+42$!)'(-&('%#*+! C$-*4!1&0!%+/!?-($/-!%&<)!8,&0@<!+<!1&0!*+/)! )&! $/%:0?-!

)A-G! $/! %&<)! ,-@&,)<! (&,! )A-! &*/-,! &,! &)A-,! &0)<$?-! %&GG0/$%+)$&/D! N,&G!

H-/?-,!;+:%0:+)$&/4!1&0!%+/!8-/-,+)-!%&<)!,-@&,)<!B+<-?!&/!)A-!?-<$,-?!8,&0@$/84!

*A$%A!$/%:0?-!!!$/!+!/&/!C$<$B:-!*+1!!!1&0,!?-($/-?!@,&($)!+/?!,$<I!G+,8$/<D!

1+#%!8$#-2!)'(-&('%#*+!C$-*!@,&C$?-<!1&0!*$)A!(0/%)$&/<!)&!&%<%&'! )A-!@,&($)!+/?!

,$<I! G+,8$/<! )A+)! 1&0! ?-($/-?! (&,! )A-! @,&\-%)! &C-,! )A-! %&<)! 8,&0@<! )A+)! 1&0!

?-($/-?!$/!H-/?-,!;+:%0:+)$&/!C$-*D!

M#4!8'-W'@2!C$-*!8$C-<!1&0!)A-!&@@&,)0/$)1!)&!?-($/-!B$?!@+%I+8-!(&:?-,<!+/?!)&!

?,+8! +/?!?,&@! )A-!M-)A&?<! $/! )A-! @,&\-%)! )&! )A-<-! (&:?-,<4! )A0<! 8$C$/8! 1&0! +/!

&C-,C$-*!&(! +%)$C$)$-<!@-,!*&,I!@+%I+8-D!O()-,! 8,&0@$/8!M-)A&?<4! 1&0! %+/!+:<&!

-/)-,! +/?! %&G@+,-! Z0&)-<! +/?! <0B<-Z0-/):1! <-:-%)! )A-! Z0&)-! &(! )A-!

<0B%&/),+%)&,!)A+)!*&/!)A-!B$?D!HA$<!*$::!)A-/!&C-,,$?-!)A-!-F$<)$/8!@,$%-!$/!1&0,!

%&<)!,-@&,)D!

2+3-"D,10?%)6"J+&'"

;&<)!H,+%I$/8!G&?-!$/%:0?-<!+!*&,I<A--)!$/!1&0!%+/!I--@!),+%I!&(!+%)0+:!%&<)<!B1!

-/)-,$/8!G$:-<)&/-!?+)-<!+/?!+%)0+:!%&<)<!@-,!%&<)!)1@-!&/!)A-<-!?+)-<D!

Per Christiansson


Per Christiansson




! 7+8-!9!2P5!

?2R#+#+@!8$*S2-%!L,%#F'%#+@!)*+%2+%!

QA-/!1&0! <)+,)!*&,I$/8!&/!+!/-*!@,&\-%)4! 1&0! %+/!%A-%I!!!*$)A! 1&0,!;&/)-/)!

7:+/!!!*A$%A!E-%$@-<!1&0!*$::!/--?!)&!B-!+B:-!)&!)+8!+::!-:-G-/)<!$/!)A-!G&?-:!&(!

1&0,!@,&\-%)D!O??$)$&/+::14! 1&0!*$::!/--?! )&! %A-%I!*A$%A! %&<)! -:-G-/)<!*$::! /&)!

A+C-!+/1!-:-G-/)<!$/!)A-!PL!G&?-:!(,&G!*A$%A!Z0+/)$)$-<!%+/!B-!-F),+%)-?D!

4.&.B,&Q,A/00/0A&$E&.B,&%$<Y&$0&9$7<&C<$N,-.=1&,1./;2.,I&9$7&%/88&1.2<.&233/0A&.B,&

/--?-?! E-%$@-<! (&,! 1&0,! @,&\-%)! (,&G! )A-! ')+/?+,?<! ?+)+B+<-4! B1! %&@1$/8! +/!

%)3-1)0'!&(!<)+/?+,?!E-%$@-<!$/)&!1&0,!@,&\-%)D!

G34(/3$"9"1" 0+:>"+*" -.'"+,%6%)1("@'0%:'"&'*%)%-%+)" %)">+$,":,+S'0-C"J+&%*>%)6" -.'"

@'0%:'"%)">+$,":,+S'0-"&+'3")+-"1**'0-"-.'"@'0%:'"%)"-.'"F-1)&1,&3"&1-1=13'C"^+$"

01)"1(71>3"6+"=10?"-+"-.'"+,%6%)1("@'0%:'"&'*%)%-%+)"=>"0+:>%)6"%-"161%)"*,+;"-.'"

F-1)&1,&3C"

! H:[!I:9!):8e!\L)58LE!Q\:K!IHL!EIO]?O\?E!?OIOMOEL!

HA-,-! +,-! )*&! *+1<! )&! %&@1! E-%$@-<! (,&G! 1&0,! ')+/?+,?<! L+)+B+<-! $/)&! 1&0,!

@,&\-%)D!

N$,<)!M-)A&?!

@0& "Z,-/C,1*&;$3,& /0& 9$7<& :1./;2.$<& C<$N,-.I! ,$8A)! %:$%I! $/! )A-! E-%$@-<! +,-+! )&!

<A&*!)A-!%&/)-F)!G-/0D!!

!

Q#@&$2!A07!X!)*+%2V%!F2+&!#+!\2-#J2,!,2-%#*+!*R!d\2-#J2,d!;#2<!

+,8,-.&"433&f,%*d!

:1./;2.$<&%/88&1B$%&.B,&"f,%&Z,-/C,*&3/28$AM!



! 7+8-!9!2PP!

!

Q#@&$2!A0Y!X!d]2<!\2-#J2d!4#'(*@!

G8/-Y&.B,&"6/03*&Q7..$0&.$&1.2<.&Q<$%1/0A&9$7<&+.2032<31&32.2Q21,&!!J<)$G+)&,!*$::!

$C,0&.B,&"6/03*&3/28$AM!

!

Q#@&$2!A00!X!dQ#+4d!4#'(*@!

+,8,-.&.B,&"6<$;&+.2032<3*&<23/$&Q7..$0&.$&$C,0&9$7<&-$88,-./$0&$E&Z,-/C,1&/0&)A-!

')+/?+,?<!?+)+B+<-D!'-:-%)!)A-!%:+<<$($%+)$&/!(,&G!*A$%A!1&0!*+/)!)&!+??!+!E-%$@-!

)&!1&0,!@,&\-%)d!<-:-%)$/8!+!%:+<<$($%+)$&/!*$::!<A&*!)A-!+C+$:+B:-!E-%$@-<D!



! 7+8-!9!2PX!

!

Q#@&$2!A0=!X!dQ#+4d!4#'(*@!X!-(',,#R#-'%#*+,!%*!%>2!(2R%!'+4!';'#('P(2!\2-#J2,!%*!%>2!$#@>%6!!

I>2!P*%%*F!<#+4*<!,>*<,!%>2!K2%>*4,!*R!%>2!,2(2-%24!\2-#J2U!K2%>*4,!j'+4!!

\2,*&$-2,k!'$2!#FJ*$%24!<#%>!%>2!,2(2-%24!\2-#J26!

'-%&/?!M-)A&?!

QA-/!1&0!*+/)!)&!%&@1!G0:)$@:-!E-%$@-<!(,&G!)A-!')+/?+,?<!?+)+B+<-!+)!&/%-4!

*-! ,-%&GG-/?! 01/0A& .B,& "+/3,& Q9& +/3,*&;,.B$3M&W/.B& .B/1&;,.B$3I& 9$7& 28/A0&

1&0,!')+/?+,?!E-%$@-<! <$?-!B1! <$?-!*$)A!1&0,!@,&\-%)4!*A$%A!+::&*<!1&0! )&!?,+8!

+/?!?,&@!)A-!?-<$,-?!E-%$@-<!(,&G!)A-!_$B,+,1!$/)&!1&0,!@,&\-%)D!

@0& .B,& ;2/0& 2CC8/-2./$0& %/03$%I& A$& .$& .B,& "+.2032<31*& .2QM& \C,0& .B,& Z,-/C,&

')+/?+,?<!_$B,+,1D!



! 7+8-!9!2PK!

!

Q#@&$2!A=/!X!E%'+4'$4,!,2-%#*+!*R!L,%#F'%*$_,!F'#+!'JJ(#-'%#*+!<#+4*<!

HA-!E-%$@-<!%+)+:&8!*$::!&@-/D!U-F)4!+:$8/!)A-!E-%$@-<!%+)+:&8!*$/?&*!+/?!1&0,!

@,&\-%)! *$/?&*! $/! <0%A! +! *+1! )A+)! 1&0! %+/! <--! )A-G! <$?-! B1! <$?-d! ,-<$f-! )A-!

*$/?&*<!$(!/--?-?D!

@E&9$7<&C<$N,-.&%/03$%&/1&B/33,0I&-8/-Y&"W/03$%*&/0&.B,&;,07&Q2<&203&1,8,-.&.B,&

@,&\-%)!)A+)!1&0!+,-!*&,I$/8!$/d!)A$<!*$::!B,$/8!)A-!@,&\-%)!*$/?&*!&/!)&@!&(!)A-!

&)A-,!*$/?&*<D!

g&0!<A&0:?!<--! )A-!@,&\-%)!*$/?&*!+/?!)A-!E-%$@-<!%+)+:&8! :$I-! $/! )A-!-F+G@:-!

B-:&*W!



! 7+8-!9!2PS!

!

Q#@&$2!A=A!X!L,%#F'%*$!<#+4*<,!'(#@+24!,#42!PG!,#42!

Q$)A!1&0,!J<)$G+)&,!')+/?+,?!E-%$@-<!%+)+:&8!+/?!@,&\-%)!*$/?&*!+:$8/-?!<$?-!B1!

<$?-4!1&0!%+/!?,+8!+/?!?,&@!E-%$@-<!(,&G!)A-!%+)+:&8!$/)&!1&0,!@,&\-%)4!@,&C$?$/8!

1&0!+!*+1!)&!Z0$%I:1!@&@0:+)-!1&0,!@,&\-%)!*$)A!)A-!E-%$@-<!1&0!/--?D!

!

Q#@&$2!A=.!)!?$'@!'+4!?$*J!%>2!\2-#J2,!G*&!+224!R$*F!!

%>2!E%'+4'$4!\2-#J2,!)'%'(*@!#+%*!G*&$!J$*S2-%6!

! !

^/! G&<)! @,&\-%)<! !! -<@-%$+::1! )A-! ($,<)! @,&\-%)<! )A+)! 1&0! -<)$G+)-! *$)A! 1&0,!

J<)$G+)&,!?+)+B+<-!!!1&0!*$::!($/?!)A+)!+??$)$&/+:!E-%$@-<!+,-!/--?-?!)&!%+:%0:+)-!

%&<)<! (&,!1&0,!@,&\-%)D! ^/! )A$<! %+<-4! 1&0!%+/!?-($/-!+!/-*!E-%$@-! $/! )A-!7,&\-%)!

?+)+B+<-D!!

! H:[!I:9!)\LOIL!O!]L[!\L)58L!5]!e:1\!8\:gL)I!

@0& 9$7<& C<$N,-.I& ;2Y,& 17<,& .B2.& .B,& "Z,-/C,1*& 5/,%& /1& .B,& 2-./5,& 5/,%M& @0& .B,&

"Z,-/C,1&$E&.B,&1,8,-.,3&G8211/E/-2./$0&/.,;*&2<,2I&</AB.&-8/-Y&.$&$C,0&.B,&-$0.,O.&

G-/0!+/?!<-:-%)!=//$V,#'!

Per Christiansson




! 7+8-!9!2PT!

!

Q#@&$2!A=C!)!\2-#J2,!"#2<U!$#@>%!-(#-W!%*!,%'$%!'44#+@!'!+2<!\2-#J2!

:1./;2.$<& $C,01& .B,& "f,%& Z,-/C,*& 3/28$AM& Z,E,<& .$& "e&*! H&W! ;,-+)-! +! U-*!

E-%$@-*&E$<&/0E$<;2./$0&$0&.B,&;,20/0A&$E&.B,&32.2&,0.<9&E/,831M!

4E.,<& ,0.,</0A& .B,& <,P7/<,3& /0E$<;2./$0I& -8/-Y& "+25,*& .$& 233& .B,& 0,%&Z,-/C,& .$&

1&0,!@,&\-%)D!O!/-*4!B0)!<)$::!2FJ%G!E-%$@-!$<!+??-?!)&!1&0,!@,&\-%)D!

! !

JG@)1!E-%$@-<!01)!+:,-+?1!B-!:$/I-?!)&!-:-G-/)<!$/!1&0,!;&/<),0%)&,!G&?-:D!Y1!

0<$/8!)A$<!+@@,&+%A4! $)! $<!+:,-+?1!@&<<$B:-! )&!-F),+%)!Z0+/)$)$-<! (,&G!)A-!G&?-:D!

g&0!G+1!?-%$?-!)&!?-($/-!)A-!%&<)!-<)$G+)$/8!:+1-,<!bM-)A&?<!+/?!E-<&0,%-<c!$/!

+!:+)-,!@A+<-D!

]/-!<)-@! $<! :-()! (&,! )A-!E-%$@-!)&!B-%&G-!+C+$:+B:-! $/!;&/<),0%)&,4! )A&08AD!g&0!

/--?!)&!<@-%$(1!)A-!2(2F2+%!%GJ2!)&!*A$%A!1&0!*+/)!)&!+<<$8/!1&0,!/-*!E-%$@-D!

Y1! <@-%$(1$/8! )A-! -:-G-/)! )1@-! $/! )A-! E-%$@-4! ;&/<),0%)&,! %+/! ($:)-,! &0)! )A&<-!

E-%$@-<!)A+)!+,-!+@@:$%+B:-!)&!)A-!<-:-%)!-:-G-/)b<c!$/!)A-!PL!G&?-:D!

! H:[!I:9!?LQ5]L!IHL!K:?L^!L^LKL]I!Ie8L!Q:\!O!\L)58L!

E-a&@-/! )A-! /-*!E-%$@-! )A+)! 1&0! \0<)! %,-+)-?D! J<)$G+)&,!*$::! <A&*! )A-! E-%$@-!

@,&@-,)$-<!?$+:&8D!

!

Q#@&$2!A=D!)!\2-#J2!J$*J2$%#2,!4#'(*@!



! 7+8-!9!2P6!

+,8,-.&.B,&"L2<2;,.,<1*&.2QM&h$7&%/88&1,,&20&,;C.9&8/1.&$E&C2<2;,.,<1&3,E/0,3&E$<&

)A-!E-%$@-D!g&0!*$::!+:*+1<!A+C-! )&!?-($/-!+)! :-+<)!&/-!@+,+G-)-,4!*A$%A! $<! )A-!

@+,+G-)-,!)A+)!?-($/-<!)A-!-:-G-/)!)1@-!*$)A!*A$%A!)A-!E-%$@-!%+/!B-!0<-?D!

'$& 3,E/0,& .B/1& C2<2;,.,<I& -8/-Y& .B,& "433*& Q7..$0M& :1./;2.$<& 1B$%1& .B,& "0,%&

1.<7-.7<28&C2<2;,.,<*&3/28$AM!

!

Q#@&$2!A=B!)!@;54E$*=//1$-"$/,258,$9$8,#$69?9>,-,?$98/$0,;,4-$*@;9001$90$69?9>,-,?$-F6,!

+,8,-.& "G8211*& 21& C2<2;,.,<& .9C,& 9$7& %20.& .$& 233& 203& .9C,& .B,& 02;,& $E& .B,&

,8,;,0.&.9C,&9$7&%20.&.$&71,&.B,&Z,-/C,&%/.B&/0&.B,&"L2<2;,.,<&5287,*&E/,83M!

OC+$:+B:-!%:+<<-<!+,-W!

L(2F2+%!IGJ2! )(',,!"'(&2!

Q+::! QO__!

':+B! '_OY!

;&:0G/! ;]_=MU!

Y-+G! YJOM!

L&&,! L]]E!

Q$/?&*! Q^UL]Q!

E&&(! E]]N!

]B\-%)! ]Y.J;H!

k&/-! k]UJ!

M-<A! MJ'e!

4E.,<&%</./0A&.B,&5287,&E$<&.B,&3,1/<,3&,8,;,0.&.9C,I&-8/-Y&"+25,*&.$&125,&.B,&0,%&

C2<2;,.,<&203&"+25,*&2A2/0&.$&125,&.B,&Z,-/C,M&h$7&-20&0$%&E/03&.B,&Z,-/C,& /0&

)A-! :$<)! &(! +C+$:+B:-! E-%$@-<! 0/?-,! )A-! <@-%$($-?! %:+<<$($%+)$&/! *A-/! 1&0! &@-/!

-:-G-/)!<-))$/8<!$/!;&/<),0%)&,D!

! !

Per Christiansson




! 7+8-!9!2P[!

Z,-/C,1&211$-/2.,3&%/.B&"\QN,-.*&,8,;,0.& .9C,1&C<$5/3,&2& E,2.7<,&)A+)! :-)<!1&0!

)+I-!(0::!+?C+/)+8-!&(!)A-!%0<)&G!@,&@-,)$-<!)A+)!%+/!B-!?-($/-?!(&,!#5E"+=S'0-3d!

,8,;,0.1&3,E/0,3&%/.B&e<2CB/1$E.=1&e,$;,.</-&K,E/0/./$0&V20A72A,M&!

>L_! &B\-%)<! %+/! B-! 0<-?! )&! ?-($/-! %0<)&G! 8-&G-),1! +/?! %+/! B-! +<<$8/-?!

@+,+G-)-,<!+/?!@,&@-,)$,1&8/Y,&"B,/AB.*I&"%/3.B*&$<&"07;Q,<&$E&.<,231*M&488&.B/1&

32.2&-20&Q,&E,3&/0.$&9$7<&,1./;2.,&Q9&71/0A&.B,&"W</.,*&C2<2;,.,<M!

! H:[!I:9!1EL!3?^!:MgL)I!8\:8L\I5LE!O]?!8O\OKLIL\E!5]!e:1\!LEI5KOIL!

H&! ($/?! *A$%A! @+,+G-)-,<! +/?! @,&@-,)$-<! +,-! +C+$:+B:-! $/! +! >L_! &B\-%)! (,&G!

*A$%A!1&0!*&0:?!:$I-!)&!-F),+%)!)A$<! $/(&,G+)$&/!(&,!-<)$G+)$/8!+/?!<%A-?0:$/8!

@0,@&<-<4!1&0!A+C-!)&!&@-/!)A-!>L_!&B\-%)!$/!;&/<),0%)&,D!

h$7&-20&$C,0&2&eKV&$QN,-.=1&3,E/0/./$0&Q9&1,8,-./0A&/.&203&17Q1,P7,0.89&C<,11/0A&

r;),:m!q!r'A$()m!q!r]mD!HA-! (&::&*$/8!?$+:&8!*$::! +@@-+,!*A-/!&@-/$/8!+! <)--:!

%&:0G/!&B\-%)W!

!
Q#@&$2!A=7!)!IMW$A:U,4-$/,2585-5"8$/59;"<$*O+XA:U,4-Y,5<.-1$50$9$6?"6,?-F$!

%>'%!-*&(4!P2!&,24R*$!2,%#F'%#+@!'+4!,->24&(#+@!J&$J*,2,!

HA-! @+,+G-)-,<! +/?! @,&@-,)$-<! &(! )A-!>L_! &B\-%)! +,-! :$<)-?d!*A-/! 1&0! I/&*!

*A$%A!@,&@-,)$-<!+/?h&,!@+,+G-)-,<!1&0!*&0:?! :$I-! )&!0<-! (&,!-<)$G+)$/8!+/?!

<%A-?0:$/84!8&!B+%I!)&!J<)$G+)&,D!

]@-/! )A-!E-%$@-!@,&@-,)$-<!?$+:&8!@,&@-,)$-<! (&,!*A$%A!1&0!*&0:?! :$I-! )&!0<-!

)A-!>L_!@,&@-,)1d!)A-/!8&!.$&.B,&"L2<2;,.,<1*&.2QM!

+,8,-.&"433*&.$&233&2&0,%&C2<2;,.,<&.$&.B,&Z,-/C,M!



! 7+8-!9!2X3!

!
Q#@&$2!A=Y!)!=//$9$*Y?5-,1$69?9>,-,?$-"$9$3,456,$-"$,J-?94-$6?"6,?-F$!

'+4!J'$'F2%2$!;'(&2,!R$*F!3?^!*PS2-%,!

+,8,-.&"W</.,*&21&)A-!)1@-!&(!)A-!/-*!@+,+G-)-,!1&0!+,-!+??$/8D!HA-!@+,+G-)-,!

C+:0-!<A&0:?!B-!)A-!/+G-!&(!)A-!>L_!@,&@-,)1!1&0!*+/)!)&!0<-D!

G8/-Y&"+25,*&203&"+25,*&2A2/0&.$&;2Y,&.B,&-B20A,1&.$&9$7<&Z,-/C,M!

! !

]*%2(&.B,&02;,&$E&.B,&eKV&C2<2;,.,<&B21&.$&Q,&/0-873,3&/0&.B,&"g720./.9&V/1.*&$E&

)A-!%:+<<$($%+)$&/!)&!*A$%A!)A-!E-%$@-!B-:&/8<D!

'B,& g720./.9& V/1.& /1& :1./;2.$<=1& ;,-B20/1;& E$<& ;202A/0A& .B,& C<$C,<./,1& 203&

Z0+/)$)$-<!)A+)!+,-!$G@&,)-?!(,&G!)A-!;&/<),0%)&,!G&?-:!$/)&!)A-!?+)+B+<-D!U&)!

+::! Z0+/)$)$-<! +,-! /--?-?! (&,! +::! %:+<<$($%+)$&/<! &(! 1&0,! %&<)! B,-+I?&*/D! N&,!

-F+G@:-4!Q$/?&*! Z0+/)$)$-<! *$::! /&)! B-! /--?-?! (&,! %&<)! $)-G<! ,-:+)-?! )&! )A-!

(&0/?+)$&/<!&(!1&0,!@,&\-%)D!

g&0!%+/!?-($/-!*A$%A!Z0+/)$)$-<!+,-!$G@&,)-?!(&,!-+%A!&(!)A-!%:+<<$($%+)$&/<!0<-?!

$/!1&0,!E-%$@-<!?+)+B+<-D!

! H:[!I:9!O??!O!]L[!c1O]I5Ie!Ie8L!I:!O!\L)58L!)^OEE!

H&!+??!+!/-*!@,&@-,)1!)A+)!1&0!*&0:?!:$I-!)&!$/%:0?-!$/!)A-!G&?-:!B+<-?!?+)+!

@0B:$<A! +/?! $G@&,)! @,&%-?0,-4! 8&! )&! .B,& "Z,-/C,1*& .2Q& /0& 9$7<&C<$N,-.M& S\<I& /E&

9$7& %20.& .$& 3,E/0,& /.& 21& 2& 1.2032<3I& A$& .$& .B,& "Z,-/C,& V/Q<2<9*& /0& 9$7<&

')+/?+,?<Dc!

E$8A)!%:$%I!&/!)A-!%:+<<$($%+)$&/!&(!*A$%A!1&0!*+/)! )&!?-($/-! )A-!/-*!@,&@-,)1!

)A+)!<A&0:?!B-!$/%:0?-?D!



! 7+8-!9!2X2!

!
Q#@&$2!A=0!)!\#@>%X-(#-W!*+!'!)(',,#R#-'%#*+!%*!K'W2!]2<!c&'+%#%G!O;'#('P(2!R*$!5%6!

J<)$G+)&,! *$::! ?$<@:+1! )A-! :$<)! &(! Z0+/)$)$-<! +/?! @,&@-,)$-<! )A+)! +,-! %0,,-/):1!

+<<&%$+)-?!*$)A!)A-!%:+<<$($%+)$&/D!

!
Q#@&$2!A==!)!I>2!^#,%!:R!8$*J2$%#2,!O+4!c&'+%#%#2,T!)&$$2+%(G!O,,*-#'%24!!

[#%>!%>2!E2(2-%24!)(',,#R#-'%#*+6!

'$& 233& 2& 0,%& P720./.9I& -8/-Y& "433& P720./.9& .$& 8/1.*M& :1./;2.$<& $C,01& .B,&

"g720./.9&211/A0;,0.*&3/28$AM!



! 7+8-!9!2X5!

!
Q#@&$2!.//!)!c&'+%#%G!',,#@+F2+%!4#'(*@6!

HA-!`0+/)$)1!O<<$8/G-/)!?$+:&8!A+<!)*&!)+B<W!)A-!($,<)!)+B!b`0+/)$)1!+<<$8/-?!)&!

<-:-%)-?! %:+<<$($%+)$&/c! %&/)+$/<! Z0+/)$)$-<! )A+)! A+C-! B--/! ?-($/-?! (&,! )A-!

<-:-%)-?!%:+<<$($%+)$&/4!B0)!+,-!%0,,-/):1!/&)! $/!0<-D!HA-!,-+<&/!(&,!)A$<!%+/!B-!

)A+)!)A-!Z0+/)$)1!%&0:?!/&)!B-!-F),+%)-?!(,&G!)A-!;&/<),0%)&,!G&?-:D!g&0!%+/!

+??! +! Z0+/)$)1! (,&G! )A$<! :$<)! )&! )A-! <-:-%)-?! %:+<<$($%+)$&/4! *A$%A! G+I-<! $)!

+C+$:+B:-! $/!+::!E-%$@-<!)A+)!B-:&/8!)&! $)D!^/!)A$<!%+<-4!1&0!*&0:?!A+C-!)&!-/)-,!

)A-!Z0+/)$)$-<!G+/0+::1D!

HA-! <-%&/?! )+B! bO::! `0+/)$)$-<c! %&/)+$/<! +::! &(! )A-! Z0+/)$)$-<4! ?-($/-?! $/! )A-!

J<)$G+)&,!?+)+B+<-D!!

!
Q#@&$2!./A!)!%.,$*=;;$PH98-5-5,01$I'P!)*+%'#+,!O((!*R!%>2!c&'+%#%#2,!!

?2R#+24!#+!%>2!L,%#F'%*$!?'%'P',26!

QA-/!1&0!<-:-%)!+/1!&(!)A-!:$<)-?!Z0+/)$)$-<4!$)!*$::!B-%&G-!+C+$:+B:-!(&,!0<-!$/!

)A-!E-%$@-b<c!)A+)!B-:&/8!)&!)A-!<-:-%)-?!%:+<<$($%+)$&/D!!

O/!-F+G@:-!<%-/+,$&W!

^+$" &'*%)'" 8# /B<CDE2:# F"7%9"# 5685# 4<D# 8!!%G2"?# 5<# 56"# /H<D2?85%<2!:#

0(133%*%01-%+)C"^+$"71)-"-+"$3'"%-3"/B<$"IJ"5IK<CDE":#9$<9"$54#5<#78C7DC85"#7<!5#

:'," $)%-" +*" -.'" '(';')-C" U.%('" &'*%)%)6" -.'" @'0%:'A" >+$" *%)&" -.1-" -.'"

/B<$"IJ"5IK<CDE":# 9$<9"$54# %!# 2<5# 8>8%C83C"# %2# 56"# F"7%9"A!# /0"5"$E%2%2G#

LD825%54:#1%"C?@#"

433/0A&.B,&C<$C,<.9&.$&.B,&"6$7032./$01*&-8211/E/-2./$0&%/88&1$85,&.B/1&C<$Q8,;D!

O()-,!+??$/8!)A-!@,&@-,)14!1&0!*$::!B-!+B:-!)&!<-:-%)!)A-!@,&@-,)1!(,&G!)A-!:$<)!$/!

.B,& "K,.,<;/0/0A&g720./.9*& E/,83M& 'B,& P0+/)$)1!*$::! +:<&! B-%&G-! +C+$:+B:-! (&,!

0<-!$/!+/1!0/?-,:1$/8!M-)A&?<!+/?!E-<&0,%-<D!



! 7+8-!9!2XP!

^(! %+<-!1&0!*&0:?! :$I-! )&!0<-!+!Z0+/)$)1!&,!@,&@-,)1! )A+)!?&-<!/&)!-F$<)! $/! )A-!

J<)$G+)&,!?+)+B+<-4! +<!*&0:?!B-! )A-!%+<-!*$)A!>L_!@+,+G-)-,<4! 1&0!%+/!%:$%I!

.B,&"f,%*&Q7..$0!)&!+??!)A-!>L_!@+,+G-)-,!+<!+!/-*!@,&@-,)1!)&!)A-!J<)$G+)&,!

?+)+B+<-D!

!
Q#@&$2!./.!)!?2R#+2!'!]2<!c&'+%#%G!#+!%>2!?'%'P',2!#R!#%!?*2,!]*%!e2%!LV#,%6!!

I>#,![#((!M2!I>2!)',2!5R!e*&!['+%!I*!1,2!3?^!8'$'F2%2$,6!

H&!($/?!)A-!/+G-!&(!)A-!>L_!@+,+G-)-,4!&@-/!)A-!>L_!&B\-%)!(,&G!*A$%A!1&0!

%$783&8/Y,&.$&,O.<2-.&.B,&P720./.9&203&8$$Y&E$<&.B,&eKV&52</2Q8,M&+,,&281$(&"e&*!

H&W!=<-!>L_!]B\-%)!7,&@-,)$-<!+/?!7+,+G-)-,<!$/!1&0,!J<)$G+)-*M!

! !

2+:>"J'-.+&3"1)&"@'3+$,0'3"*,+;"-.'"F-1)&1,&3"51-1=13'"

QA-/! 1&0! %,-+)-! +! /-*! E-%$@-4! $)! $<! $/$)$+::1! -G@)1W! $)! ?&-<! /&)! %&/)+$/! +/1!

M-)A&?<! &,! E-<&0,%-<D! O<! *$)A! +::! E-%$@-<4! 1&0! %+/! +:<&! %&@1! M-)A&?<! +/?!

E-<&0,%-<! (,&G! )A-! ')+/?+,?! ?+)+B+<-! $/)&! 1&0,! @,&\-%)4! ,-<0:)$/8! $/)&! /-*!

$/<)+/%-<!)A+)!1&0!%+/!(,--:1!-?$)!*$)A&0)!)&0%A$/8!)A-!C+:0+B:-!%&/)-/)!$/!1&0,!

')+/?+,?<!?+)+B+<-D!

QA-/!1&0!%&@1!M-)A&?<!+/?!E-<&0,%-<!$/)&!1&0,!@,&\-%)!B1!+??$/8!%&/)-/)!)&!+!

/-*! E-%$@-4! 1&0! *$::! A+C-! )&! <@-%$(1! )A-! ;&/<0G@)$&/4! *A$%A! (&,G<! )A-! :$/I!

B-)*--0&Z,-/C,1&203&?,.B$31&203&?,.B$31&203&Z,1$7<-,1I&21&,OC82/0,3&/0&"O/!

^/),&?0%)$&/!)&!E-%$@-<4!M-)A&?<!+/?!E-<&0,%-<*M!

!

Q#@&$2!./C!X!\2-#J2!?'%'!E%$&-%&$2T!m.!'+4!mD!$2J$2,2+%!-*+,&FJ%#*+!R'-%*$,!



! 7+8-!9!2XX!

HA-!%&/<0G@)$&/! :$/I!G+I-<! $)!@&<<$B:-! )&!0<-! )A-! <+G-!E-<&0,%-! b&,!M-)A&?c!

;$<,& .B20& $0-,& /0& 9$7<& C<$N,-.M& 6$<& ,O2;C8,(& 9$7& -20& 71,& .B,& 12;,& "Z,Q2<*&

E-<&0,%-! (&,! +! %&:0G/! +/?! +! *+::! !! )A-! ?$((-,$/8! 1;+$)-! &(! E-<&0,%-! )A+)! $<!

/--?-?! (&,! )A-! %&:0G/! $<! ?-($/-?! $/! )A-! %&/<0G@)$&/W! +! %&:0G/! )1@$%+::1!

"-$017;,1*&;$<,&<,Q2<&.B20&2&%288M!

"

D.'" 2+)3$;:-%+)" *10-+,"

01)"1(3+"='"$3'&"-+",'*('0-"1"

:,+&$0-%<%->",1-'C""

M+," 'N1;:('9" %*" >+$" ?)+7"

-.1-" +)'" 0,'7" 01)" :,+&$0'"

/=:# !1# <$# E*# <1# 7<27$"5"#

1C<<$# !C83# 9"$# M"";,# /=:# %3"

-.'" 0+)3$;:-%+)" *10-+,"

3.+7)" %)" -.'" @'0%:'"

3-,$0-$,'" &%16,1;" 13" _`9"

-.'" 0+)3$;:-%+)" +*"

@'3+$,0'" *+," 1" $)%-" +*"

J'-.+&" %3" %)" -.%3" 'N1;:('9"

/B8!5%2G#B<27$"5":@"

R>" 3'--%)6" $:" -.'"

0+)3$;:-%+)" -.%3" 71>A" >+$"

01)" 3%;:(>" 0.1)6'"

@'3+$,0'" &'*%)%-%+)3" -+"

01(0$(1-'" -.'" 0+3-3"

133+0%1-'&"7%-."-.%3"0,'7"%)"

&%**',')-"1,'13C"

!

!

!

QA-/! 1&0! %&@1! +! M-)A&?! (,&G! )A-! ')+/?+,?<! ?+)+B+<-4! E-<&0,%-<! )A+)! +,-!

?-($/-?!(&,!)A-!M-)A&?!b$/%:0?$/8!)A-!%&/<0G@)$&/!&(!E-<&0,%-!(&,!)A-!M-)A&?c!

+,-!+0)&G+)$%+::1!$/%:0?-?!?0,$/8!)A-!%&@1!&@-,+)$&/D!

! H:[!I:9!):8e!O!KLIH:?!Q\:K!IHL!EIO]?O\?E!?OIOMOEL!

H&!<)+,)!$/%:0?$/8!M-)A&?<!+/?!E-<&0,%-<!$/!+!E-%$@-4!&@-/!)A-!E-%$@-!B1!?&0B:-a

%:$%I$/8!$)!&,!B1!,$8A)a-8/-Y/0A&203&1,8,-./0A&"Z,-/C,&L<$C,<./,1*M!

Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2XK!

!

Q#@&$2!./D!)I>2!\2-#J2!8$*J2$%#2,!4#'(*@6!

+,8,-.&.B,&"?,.B$31*&.2Q&.$&5/,%&.B,&-7<<,0.89&/0-873,3&?,.B$31&!!(&,!+/1!/-*!

E-%$@-4!)A$<!*$::!B-!-G@)1D!

!

Q#@&$2!./B!)!I>2!K2%>*4,!I'P!#+!'!+2<!\2-#J2!4*2,!5+#%#'((G!+*%!-*+%'#+!'+G!K2%>*4,6!

H&! $/%:0?-! 2&?,.B$3I& -8/-Y& .B,& "433*& Q7..$0M& :1./;2.$<& $C,01& .B,& "?,.B$3& $E&

Z,-/C,*&3/28$AM!

!

Q#@&$2!./7!)!I>2!K2%>*4!*R!\2-#J2!4#'(*@6!I*!'44!'!K2%>*4!R$*F!'!8$*S2-%!*$!!

2?">$-.,$W5:?9?FZ$4;54E$*O58/1Q$-"$/,258,$9$8,#$+,-."/Z$4;54E$*V,#1D!

;8/-Y&.B,&"6/03*&Q7..$0&.$&$C,0&:1./;2.$<=1&-$0.,0.&Q<$%1,<M!



! 7+8-!9!2XS!

!

Q#@&$2!./Y!)!M$*<,#+@!K2%>*4!-*+%2+%!#+!G*&$!4'%'P',26!

g&0!%+/!:&&I!(&,!)A-!M-)A&?!1&0!*+/)!)&!$/%:0?-!$/!1&0,!/-*!E-%$@-!$/!-$)A-,!)A-!

')+/?+,?!?+)+B+<-4!&,! $/!+/!-+,:$-,!@,&\-%)D!g&0!%+/!<-:-%)!+/1!&(!1&0,!@,-C$&0<!

@,&\-%)<!(,&G!)A-!?,&@!?&*/!:$<)D!

O()-,! <-:-%)$/8! )A-! M-)A&?! 1&0! *+/)! )&! +??! )&! 1&0,! E-%$@-4! %:$%I! "]l*D! HA-!

M-)A&?! :($3! E-<&0,%-<! *$::! B-! %&@$-?! )&! )A-! E-%$@-! $/! 1&0,! @,&\-%)D! g&0! *$::!

<,.7<0& .$& .B,& "?,.B$3& $E& Z,-/C,*& 3/28$AI& *A-,-! 1&0! %+/! /&*! ?-($/-! )A-!

%&/<0G@)$&/D!be&*!G+/1!0/$)<!&(!M-)A&?!+,-!,-Z0$,-?!(&,!&/-!0/$)!&(!E-%$@-Vc!

!

O<!-F@:+$/-?! $/!+/!-+,:$-,!<-%)$&/4!)A-!%&/<0G@)$&/!)A+)!-F$<)<!B-)*--/!E-%$@-<!

+/?!M-)A&?<!G+I-<!$)!@&<<$B:-!)&!,-0<-!M-)A&?<D!^(!/--?-?4!%A+/8-!)A-!0/$)!&(!

.B,& ?,.B$3& Q9& $C,0/0A& .B,& ?,.B$3& C<$C,<./,1& Q9& -8/-Y/0A& .B,& "L<$C,<./,1*&

B0))&/D!

'$G$:+,! )&! %&@1$/8! E-%$@-<4! +/?! &0):$/-?! $/! "e&*! H&W! ;&@1! E-%$@-<! (,&G! )A-!

')+/?+,?<! L+)+B+<-*I& 20& 28.,<02./5,& .$& $@-/$/8! )A-! @,&@-,)$-<! &(! +! E-%$@-! )&!

/0-873,&?,.B$31&/1&.$&71,&.B,&"3<2A&203&3<$C*&2CC<$2-BM&'B/1&B,8C1&9$7&.$&P7/-Y89&

+??!<-C-,+:!M-)A&?<!)&!+!E-%$@-D!

! !



! 7+8-!9!2XT!

O()-,!+??$/8!M-)A&?<!)&!1&0,!E-%$@-4!1&0!G+1!A+C-!)&!$/%:0?-!/-*!&,!+??$)$&/+:!

E-<&0,%-<!$/)&!-+%A!&(!)A-!M-)A&?<D!g&0!%+/!?&!)A$<!B1!&@-/$/8!)A-!@,&@-,)$-<!

&(! )A-! M-)A&?! +/?! B,&*<$/8! )A-! %&::-%)$&/! &(! E-<&0,%-<! $/! 1&0,! ')+/?+,?<!

?+)+B+<-!&,!-+,:$-,!@,&\-%)<D!!

! H:[!I:9!O??!O!\LE:1\)L!Q\:K!IHL!EIO]?O\?!?OIOMOEL!

\C,0&.B,&?,.B$3&.$&%B/-B&9$7&%20.&.$&233&2&Z,1$7<-,&E<$;&.B,&"Z,-/C,1*&.2Q&$<&

E<$;& .B,& "?,.B$31*& .2QM& K$7Q8,a-8/-Y& $<& </AB.& -8/-Y& 203& 1,8,-.& "?,.B$3&

L<$C,<./,1*M!

!

Q#@&$2!./0!)!:J2+!K2%>*4!8$*J2$%#2,!2#%>2$!R$*F!%>2!!

*3,456,01$"?$-.,$*+,-."/01$-9:D!

O()-,!J<)$G+)&,!A+<!&@-/-?!)A-!M-)A&?!@,&@-,)$-<4!8&!)&!+/1!"Z,1$7<-,1*&.2Q&.$&

<A&*!)A-!E-<&0,%-<!)A+)!+,-!%0,,-/):1!$/%:0?-?!$/!)A-!<-:-%)-?!M-)A&?D!

!

Q#@&$2!./=!)!I>2!\2,*&$-2,!%'P!#+!%>2!K2%>*4!J$*J2$%#2,!4#'(*@6!

'$& 233& 2& 0,%& Z,1$7<-,& .$& .B,&?,.B$3I& -8/-Y& .B,& "433*& Q7..$0M& :1./;2.$<& %/88&

$C,0&.B,&"Z,1$7<-,&$E&.B,&?,.B$3*&3/28$AM!



! 7+8-!9!2X6!

!! !

Q#@&$2!.A/!)!I>2!\2,*&$-2!*R!%>2!K2%>*4!4#'(*@6!

G8/-Y& .B,& "6/03*& Q7..$0& .$& $C,0& :1./;2.$<=1& -$0.,0.& Q<$%1,<& .$& 8$$Y& E$<& .B,&

?-<$,-?!E-<&0,%-!$/!)A-!')+/?+,?!_$B,+,1!&,!-+,:$-,!@,&\-%)<D!

!

Q#@&$2!.AA!)!I>2!)*+%2+%!P$*<,2$9!G*&!-'+!(**W!R*$!42,#$24!\2,*&$-2,!#+!J$*S2-%,T!!

%>2!E%'+4'$4,!;5:?9?F$98/["?$-.,$*C?5"?5-F$W50-1Z$-.,$;50-$"2$;5:?9?F$?,2,?,84,0$/,258,/!

58$-.,$C?"U,4-(0$6?"6,?-5,0D$%.,$*7J65?,01$4";H>8$0."#0$-.,$K9;5/5-F$"2$9!

\2,*&$-2!42R#+#%#*+T!+*%#RG#+@!G*&!<>2+!'!J$#-2!42R#+#%#*+!#,!*&%4'%246!

'-:-%)! )A-! ?-<$,-3& Z,1$7<-,& 203& -8/-Y& .B,& "\i*& Q7..$0M& 'B,& Z,1$7<-,& %/88& Q,&

%&@$-?! b$(!/&)!1-)!@,-<-/)! $/! )A-!@,&\-%)c! )&! )A-!@,&\-%)!?+)+B+<-D!J<)$G+)&,!*$::!

,-)0,/!.$&.B,&"Z,1$7<-,&$E&.B,&?,.B$3*&3/28$AM!



! 7+8-!9!2X[!

!

Q#@&$2!.A.!)!L,%#F'%*$!$2X"6,80$-.,$*3,0"H?4,$"2$-.,$+,-."/1$/59;"<$92-,?$!

,2(2-%#+@!'+G!42,#$24!\2,*&$-2,6!

^/!)A-!E-<&0,%-!&(!)A-!M-)A&?!?$+:&84!1&0!/&*!/--?!)&!<@-%$(1!A&*!G0%A!&(!)A-!

<-:-%)-?!E-<&0,%-!*$::!B-!0<-?!@-,!0/$)!&(!M-)A&?!$/!*A$%A!$)!$<!$/%:0?-?D!^/!)A$<!

-F+G@:-4! *-! *$::! %A+/8-! )A-! %&/<0G@)$&/! &(! )A-! G&B$:-! %,+/-4! -F@,-<<-?! $/!

/0GB-,! &(! *--I<! @-,! G
5
! h! <(! &(! (&,G*&,I! $/! <0%A! +! *+1! )A+)! $)! ,-(:-%)<! )A-!

%&G@:-F$)1! +/?! )A-! )1@$%+:! @,&?0%)$&/! ,+)-! &(! )A-! (&,G*&,I! (&,! )A-! %&:0G/!

M-)A&?D!

G8/-Y&"+25,*&.$&-$;C8,.,&233/0A&.B,&Z,1$7<-,&.$&9$7<!M-)A&?D!

QA-/!1&0!/--?!)&!+??!G+/1!E-<&0,%-<!)&!1&0,!@,&\-%)4!*-!,-%&GG-/?!)A+)!1&0!

0<-!.B,&"K<2A&203&K<$C*&2CC<$2-B4!,OC82/0,3&/0&.B,&"e&*!H&W!;&@1!E-%$@-<!(,&G!

)A-!')+/?+,?<!L+)+B+<-*&1,-./$0M!

! !

'&G-)$G-<!1&0!G+1!/&)!B-!+B:-!)&!($/?!)A-!E-<&0,%-!)A+)!1&0!/--?!)&!?-($/-!)A-!

%&<)! +)! )A-!M-)A&?! :-C-:D! ^/! <0%A! %+<-<I& 9$7& -20& 3,E/0,& 2& "-$1.& C,<& 70/.*& $<& 2&

".$.28&-$1.*&/0&.B,&?,.B$3&3,E/0/./$0M!

! H:[!I:9!?LQ5]L!):EI!:]!IHL!KLIH:?!^L"L^!

H&!?-($/-!%&<)!+)! )A-!M-)A&?! :-C-:4!&@-/!)A-!M-)A&?!@,&@-,)$-<!+/?!<-:-%)! )A-!

"G$1.*&.2QM!

!

Q#@&$2!.AC!)!L+%2$#+@!-*,%!4'%'!'%!%>2!K2%>*4!(2;2(6!

g&0!%+/!<@-%$(1!+!0/$)!@,$%-!&,!+!)&)+:!@,$%-!(&,!-+%A!&(!)A-!%&<)!)1@-<D!!



! 7+8-!9!2K3!

;&<)<! ?-($/-?! A-,-! *$::! )+-! /0-873,& .B,& C<$N,-.=1& 1$-/28& 1,-7</.9& <2.,I& *A-/!

<@-%$(1$/8!"V2Q$<*&-$1.&.9C,1M!

g&0!*$::! +:<&!)+-! B-! +B:-! )&! <+C-! )A$<! %&<)! $/(&,G+)$&/! B+%I! $/)&! )A-! ')+/?+,?<!

?+)+B+<-4!+<!&/:1!)A-!%&<)<!&(!E-<&0,%-<!%+/!B-!<+C-?!)&!)A-!')+/?+,?<!?+)+B+<-D!

! !

O<!G-/)$&/-?!$/!+!C<,5/$71&1,-./$0I&9$7&-20&211/A0&2&"528/3/.9&32.,*&.$&2&Z,1$7<-,&

?-($/$)$&/D!HA$<!?+)-!*$::!A-:@!1&0!-/<0,-!)A+)!)A-!-<)$G+)-!)A+)!1&0!+,-!%,-+)$/8!

0<-<!0@a)&a?+)-!@,$%-!$/(&,G+)$&/D!

QA-/! E-<&0,%-! @,$%-<! +,-! &0)?+)-?4! )A-1! +,-! ?$<@:+1-?! $/! )A-! J<)$G+)&,! 0<-,!

/0.,<E2-,&%/.B&2&3/EE,<,0.&/-$0&/0&.B,&"Z,1$7<-,1*&5/,%(!

!
O!E-<&0,%-!(,&G!+!E-<&0,%-!%+)+:&80-D!

!

O/!0/0<-?!E-<&0,%-!&,!+!E-<&0,%-!)A+)!$<!&/:1!0<-?!*$)A!&/-!

M-)A&?D!HA-!E-<&0,%-!$<!?-($/-?!$/!)A-!')+/?+,?<!?+)+B+<-D!

!

O!E-<&0,%-!(,&G!+!E-<&0,%-!%+)+:&80-!(&,!*A$%A!)A-!@,$%-!$<!&0)a&(a

?+)-D!

!

O!@,&\-%)!<@-%$($%!E-<&0,%-!b?&-<!/&)!-F$<)!/0&.B,&"+.2032<31*&

?+)+B+<-cD!

!
O/!0/0<-?4!@,&\-%)a<@-%$($%!E-<&0,%-D!

!
O!@,&\-%)a<@-%$($%!E-<&0,%-!)A+)!$<!&0)?+)-?D!

!
O!E-<&0,%-!)A+)!$<!0<-?!B1!G&,-!)A+/!&/-!M-)A&?<D!

QA-/! $G@&,)-?! (,&G! )A-! ')+/?+,?<! ?+)+B+<-4! E-<&0,%-<! +:*+1<! I--@! )A-$,!

,-:+)$&/<A$@!*$)A!)A-!')+/?+,?!?+)+B+<-D!]/%-!1&0!A+C-!%&@$-?!E-<&0,%-<!(,&G!

)A-! ')+/?+,?<! ?+)+B+<-! )&! )A-! @,&\-%)! +/?! 1&0! 0@?+)-! ,-<&0,%-! @,$%-<! $/! )A-!

')+/?+,?<!?+)+B+<-4!1&0!%+/!+0)&G+)$%+::1!0@?+)-!)A-!@,$%-<!$/!)A-!@,&\-%)!(,&G!

)A-!E-<&0,%-!?+)+B+<-D!

! H:[! I:9! 18?OIL! \LE:1\)L! 8\5)LE! 5]! IHL! EIO]?O\?E! ?OIOMOEL! O]?! e:1\!

8\:gL)I!

]/-!&(! )A-!G+/1! <),-/8)A<!&(!#$%&!J<)$G+)&,! $<! )A+)!1&0!%+/!%-/),+::1!G+$/)+$/!

1&0,!E-<&0,%-!:$B,+,14!+::&*$/8!1&0!)&!@-,(&,G!@,$%-!0@?+)-<!$/!)A-!:$B,+,1!$/<)-+?!

&(!0@?+)$/8!)A-G!G+/0+::1!(&,!+::!)A-!@,&\-%)<!1&0!+,-!*&,I$/8!&/D!

H&!0@?+)-! )A-!@,$%-! $/(&,G+)$&/!&(! 1&0,!E-<&0,%-<4! &@-/! )A-!?-<$,-?! :$B,+,1! $/!

:1./;2.$<=1&"+.2032<31*&.2Q&/0&.B,&;2/0&2CC8/-2./$0&%/03$%M!



! 7+8-!9!2K2!

!

Q#@&$2!.AD!)!70-5>9-"?(0$>958$966;549-5"8$#58/"#$)!*J2+!%>2!\2,*&$-2!(#P$'$G!#+!<>#->!!

G*&!<'+%!%*!&J4'%2!J$#-2!#+R*$F'%#*+6!

^/! )A-! :$B,+,14! &@-/! )A-! E-<&0,%-! (&,! *A$%A! 1&0! *+/)! )&! 0@?+)-! @,$%-! $/(&! B1!

?&0B:-a%:$%I$/8!$)!&,!B1!,$8A)a-8/-Y/0A&203&1,8,-./0A&"Z,1$7<-,&L<$C,<./,1*M!

!

Q#@&$2!.AB!)!\2,*&$-2!8$*J2$%#2,U!F*4#RG#+@!*I?"00$C?54,1$98/$-.,$!

*7J65?,?0$92-,?1$K9;H,0$-"$H6/9-,$F"H?$3,0"H?4,$/,2585-5"8D!

^/! )B,& "Z,1$7<-,& E<$;& G2.28$A*& 3/28$AI& 9$7& -20& -B20A,& .B,& C</-,& 203& 3/1-$70.&

$/(&,G+)$&/!(&,!)A-!E-<&0,%-D!g&0!%+/!+:<&!,-?-($/-!)A-!C+:$?$)1!?+)-!B1!%A+/8$/8!

.B,&5287,&/0&.B,&":OC/<,1&2E.,<*&E/,83M!

4E.,<&;2Y/0A& .B,& <,P7/<,3& -B20A,1I& -8/-Y& "+25,*& .$& -8$1,& .B,&?$+:&84! &,! 0<-! )A-!

+,,&*! I-1<! )&! 8&! )&! )A-! @,-C$&0<! &,! /-F)! E-<&0,%-! ?-($/$)$&/D! =<$/8! )A-! +,,&*!

I-1<!*$::!<+C-!)A-!%0,,-/)!%A+/8-<D!



! 7+8-!9!2K5!

I58(& /E& 9$7& 0,,3& .$& 7C32.,&;209& Z,1$7<-,1& 2.& $0-,I& -$01/3,<& 71/0A& .B,& "'2Q8,&

D/,%*&/0&.B,&Z,1$7<-,&+.2032<31M&!

G8/-Y& .B,& "'2Q8,& D/,%*& Q7..$0& /0& .B,& .$$8Q2<& S c! )&! +%)$C+)-! )A-!

)+B:-!C$-*D!

J<)$G+)&,! <A&*<! )A-!"+,.&?+)+! ($:)-,! E$<&'2Q8,&D/,%*&?$+:&8!B&F4!*A-,-!1&0!%+/!

<@-%$(1!<0B!<-:-%)$&/<!&(!)A-!E-<&0,%-<!1&0!*+/)!)&!-?$)D!

!

Q#@&$2!.A7!)!*G,-$?'%'!R#(%2$!2"?$%9:;,$\5,#1!4#'(*@!P*V9!*+(G!%>2!$2,&(%!*R!%>2!R#(%2$!

<#((!P2!4#,J('G24!#+!%>2!%'P(2!;#2<6!

4E.,<& -$0E/<;/0A& 9$7<& 1,../0A1& Q9& -8/-Y/0A& "\i*I& :1./;2.$<& %/88& $C,0& .B,& '2Q8,&

C$-*D!g&0!%+/!/&*!-?$)!1&0,!E-<&0,%-!@,$%-!$/(&,G+)$&/!+<!$(!1&0!*-,-!*&,I$/8!$/!

+!<@,-+?<A--)D!

!

Q#@&$2!.AY!)!1J4'%#+@!\2,*&$-2!#+R*$F'%#*+!#+!%>2!%'P(2!;#2<6!!

E';2!->'+@2,!PG!-(#-W#+@!%>2! !P&%%*+6!

g&0! %+/! (0,)A-,! <@--?! 0@! 0@?+)$/8! *&,I! B1! %&@1$/8! +/?! @+<)$/8! E-<&0,%-!

$/(&,G+)$&/! (,&G! 1&0,! @,$%-! <&0,%-<! $/)&! +! <@,-+?<A--)! +/?! G+)%A$/8! )A-!

<@,-+?<A--)!%&:0G/<!)&!J<)$G+)&,!H+B:-!C$-*<!%&:0G/<D!N,&G!1&0,!<@,-+?<A--)!

2CC8/-2./$0I&9$7&-20&.B,0&-$C9&203&C21.,&.$&:1./;2.$<=1&.2Q8,&5/,%M&K$!/&)!(&,8-)!

)&! %:$%I! )A-!"++C-*! B0))&/! +()-,! %&G@:-)$/8! )A-!@+<)-!&@-,+)$&/! )&! <+C-!@+<)-?!

$/(&,G+)$&/!$/)&!1&0,!E-<&0,%-!:$B,+,1D!

Per Christiansson




! 7+8-!9!2KP!

]/%-!1&0!A+C-!%&G@:-)-?!0@?+)$/8!1&0,!%&::-%)$&/!&(!E-<&0,%-<!$/!)A-!')+/?+,?<!

32.2Q21,I&9$7&-20&P7/-Y89&7C32.,&9$7<&C<$N,-.&E<$;&:1./;2.$<=1&Z,1$7<-,&5/,%M!

^/!)A-!Z,1$7<-,&5/,%I&1,8,-.&"lC32.,&E<$;&G2.28$A*&.$&1.2<.&C788/0A&/0&)A-!0@?+)-?!

$/(&,G+)$&/!(,&G!1&0,!E-<&0,%-<!')+/?+,?<!?+)+B+<-D!

!

Q#@&$2!.A0!)!5+!%>2!\2,*&$-2,!"#2<T!%>2!\2,*&$-2!&J4'%#+@!R&+-%#*+!#,!!

0-9?-,/$2?">$-.,$*3,0"H?4,1$>,8H$5-,>D!

J<)$G+)&,!*$::!@,-<-/)!1&0!*$)A!P!&@)$&/<W!

!

Q#@&$2!.A=!)!\2,*&$-2!&J4'%#+@!*J%#*+,6!

Q*$!'((!\2,*&$-2,! ;&G@+,-<!!!(&,!1((!E-<&0,%-<!$/!1&0,!@,&\-%)!!!

)A-!)$G-!<)+G@<!&(!)A-!E-<&0,%-!0@?+)-<!)A+)!

-F$<)!$/!)A-!@,&\-%)!)&!)A&<-!$/!)A-!')+/?+,?<!

?+)+B+<-!+/?!+0)&G+)$%+::1!,-@:+%-<!+::!&:?-,!

C-,<$&/<!*$)A!)A-!/-*-,!C-,<$&/<D!

Q*$!\2,*&$-2,!*R!%>2!,2(2-%24!

8$*-&$2F2+%!3$*&J!

]/:1!0@?+)-<!)A-!E-<&0,%-<!&(!)A-!%0,,-/):1!

<-:-%)-?!E-<&0,%-!%:+<<$($%+)$&/!),--!&/!)A-!:-()!

1/3,&$E&.B,&"Z,1$7<-,1*&5/,%&SE$<&,O2;C8,(&

"V2Q$<*TM!

Q*$!E2(2-%24!\2,*&$-2,! ]/:1!0@?+)-<!)A-!E-<&0,%-<!)A+)!+,-!%0,,-/):1!

1,8,-.,3&/0&.B,&"Z,1$7<-,1*&5/,%&S/03/5/3728&

E-<&0,%-<cD!

! !



! 7+8-!9!2KX!

I$G!&J4'%#+@!\2,*&$-2,!

<>#->!4*!+*%!>';2!'!

\2,*&$-2!(#P$'$G!42R#+246!

'&G-!E-<&0,%-<!*$::!B-!)+I-/!(,&G!&)A-,!

@,&\-%)<!+/?!G+1!A+C-!B--/!@,&\-%)a<@-%$($%!

E-<&0,%-!$/!)A&<-!@,&\-%)<D!^/!<0%A!%+<-<4!/&!

_$B,+,1!$<!?-($/-?!(&,!)A-!E-<&0,%-4!B0)!)A-!

E-<&0,%-!G+1!<)$::!-F$<)!$/!)A-!_$B,+,1D!HA$<!

&@)$&/!%A-%I<!(&,!)A-!-F$<)-/%-!&(!%&,,-<@&/?$/8!

_$B,+,1!$)-G<!+/?!<0B<-Z0-/):1!0@?+)-<!)A-!

@,$%-<!$(!+!G+)%A$/8!$)-G!$<!(&0/?D!

G8/-Y&"\i*&.$&1.2<.&.B,&7C32./0A&C<$-,11M&:1./;2.$<&3/1C8291&.B,&8/1.&$E&Z,1$7<-,1&

)A+)!*$::!B-!0@?+)-?D!

!

Q#@&$2!../!)!I>2!(#,%24!\2,*&$-2,!<#((!P2!&J4'%24!4&$#+@!%>2!J$*-2,,6!

WB,0&9$7&-8/-Y&"+.2<.*I&.B,&2-.728&7C32.,&$E&.B,&8/1.,3&Z,1$7<-,1&%/88&Q,A/0R&)A-!

/-*-,!E-<&0,%-<!$/(&,G+)$&/!*$::!B-!*,$))-/!)&!)A-!@,&\-%)!?+)+B+<-D!

! !

2+)&%-%+)1("J'-.+&3"

H&! ,-?0%-! )A-! /0GB-,! &(!M-)A&?<! )A+)! 1&0! /--?! $/! +! @,&\-%)4! #$%&! J<)$G+)&,!

Xbb[&B21&"G$03/./$028&?,.B$31*M&!

=<$/8! ;&/?$)$&/+:! M-)A&?<4! <-C-,+:! <$G$:+,! M-)A&?<! %+/! B-! ?-($/-?! $/! &/-!

E-%$@-D!Y1!+/+:1f$/8!)A-!@,&@-,)$-<!&(!-:-G-/)<!$/!)A-!G&?-:4!$)!%+/!B-!?-%$?-?!$/!

*A$%A!;&/?$)$&/+:!M-)A&?!Z0+/)$)$-<!*$::!B-!<+C-?D!

O/! -F+G@:-!*&0:?! B-! )A-! A+,?*+,-! &/! +! L&&,! -:-G-/)D! ^?-/)$%+:! ?&&,<! &()-/!

,-Z0$,-! ?$((-,-/)! A+,?*+,-D! HA-! %&<)! (&,! )A-<-! <:$8A):1! ?$((-,-/)! %&/($80,+)$&/<!



! 7+8-!9!2KK!

%+/! B-! %+:%0:+)-?! 0<$/8! ?$((-,-/)! E-%$@-<4! &,! !! G&,-! -((-%)$C-:1! !! B1! ?-($/$/8!

;&/?$)$&/+:!M-)A&?<D!

O!<-)!&(!;&/?$)$&/+:!M-)A&?<!$/!+!?&&,!E-%$@-!%&0:?!B-W!

!! ^N!)A-!?$$<=1&-$8$<&/1&Z:KI&$)!G-+/<!)A+)!)A-!B2<3%2<,&/1&"U<211*I!+/?!

)A0<! )A-!P720././,1& 1B$783&Q,& 125,3& /0& .B,&"@01.288&U<211&#2<3%2<,*&

M-)A&?D!

!! ^N4!A&*-C-,! )A-!?$$<=1&-$8$<& /1&UVl:I& $)!G-+/<!)A+)! )A-!A+,?*+,-! $<!

"+.2/08,11& +.,,8*I& +/?! )A0<! )A-! Z0+/)$)$-<! <A&0:?! B-! <+C-?! $/! )A-!

"@01.288&+.2/08,11&+.,,8&#2<3%2<,*&?,.B$3M!

!! ^N! )A-!?&&,!A+<!+! %&:&,!&)A-,! )A+/!EJL!&,!Y_=J4! )A-!Z0+/)$)$-<! +,-!

<+C-?!$/!)A-!LJNO=_H!;&/?$)$&/+:!M-)A&?4!<&!/&!Z0+/)$)$-<!+,-!:&<)D!

!

Q#@&$2!..A!)!O+!2J9>6;,$H0,$490,$2"?$@"8/5-5"89;$+,-."/0&$-.,$M""?(0$*@";"?1$6?"6,?-F$!

/,-,?>58,0$58$#.54.$*!9?/#9?,1$+,-."/$5-0$]H98-5-5,0$#5;;$:,$09K,/D!

g&0! %+/! ?-($/-! +! ;&/?$)$&/+:! M-)A&?! (&,! +/1! E-%$@-! $/! 1&0,! ?+)+B+<-D! O::!

1.2032<3& C<$C,<./,1& S9$7& -20& E/03& .B,;& /0& .B,& "DG& Xbb[& g720././,1& 203&

L<$C,<./,1*&3$-7;,0.T&-20&Q,&71,3M&433/./$02889I&9$7&-20&71,&)A-!@,&@-,)$-<!+/?!

@+,+G-)-,<!&(!>L_!&B\-%)<!)&!?-($/-!%&/?$)$&/<D!

g&0!/--?!)&!?-($/-!$/!)A-!;&/<),0%)&,!G&?-:!*A$%A!@,&@-,)$-<!1&0!*+/)!)&!0<-!)&!

?-($/-!%&/?$)$&/<!*$)A!$/!1&0,!J<)$G+)&,!@,&\-%)D!

! H:[!I:9!EL^L)I!8\:8L\I5LE!Q:\!):]?5I5:]O^!KLIH:?E!

@0&G$01.<7-.$<=1&:1./;2./0A&;,07I&$C,0&.B,&"L<$C,<./,1&+,8,-./$0*&E70-.$&/!(,&G!

)A-!J<)$G+)$/8!G-/0D!

!



! 7+8-!9!2KS!

Q#@&$2!...!)!E%'$%#+@!%>2!8$*J2$%G!E2(2-%#*+!R*$!)*+4#%#*+'(!K2%>*4,!!

R$*F!%>2!)*+,%$&-%*$!F2+&!P'$6!

G$01.<7-.$<&$C,01&.B,&":OC$<.&L<$C,<./,1&.$&:1./;2.$<*&1,8,-./$0&3/28$A!B&FD!

!

Q#@&$2!..C!)!E2(2-%#*+!*R!J$*J2$%#2,!%*!P2!J&P(#,>24!%*!%>2!!

L,%#F'%*$!4'%'P',2!%*!P2!&,24!#+!)*+4#%#*+'(!K2%>*4,6!

O::! Z0+/)$)$-<! +/?! @,&@-,)$-<! (&,! Y-+G4! ;&:0G/4! _+G@4!M-<A4! E&&(4! ':+B4!Q+::4!

+/?! k&/-! -:-G-/)<! +,-! <-:-%)-?! )&! B-! @0B:$<A-?! )&! )A-! J<)$G+)&,! ?+)+B+<-! B1!

?-(+0:)D! g&0! %+/!G+/0+::1! <-:-%)!*A$%A! @+,+G-)-,<! (,&G!L&&,<4!Q$/?&*<4! +/?!

\QN,-.1& 9$7& %20.& .$& /0-873,M& @0& .B,& ,O2;C8,& 2Q$5,I& .B,& "A1qB2038,q;2.*&

@+,+G-)-,!$<!<-:-%)-?!)&!B-!$/%:0?-?D!

! !

Q$)A!)A-!@,&@-,)$-<!+/?!Z0+/)$)$-<4!@0B:$<A-?!(,&G!;&/<),0%)&,4!1&0!%+/!?-($/-!

+/1!-$03/./$01&/0&.B,&"?,.B$3&$E&.B,&Z,-/C,*&8/0Y&$E&.B,&Z,-/C,&1.<7-.7<,M!

!

@E& 9$7& 3,E/0,& 2& -$03/./$0& /0& "?,.B$3&$E& .B,&Z,-/C,*I& .B,& 3,E/0,3& -$017;C./$0&

S"B$%&;209&70/.1&$E&?,.B$3&2<,&0,,3,3& E$<&$0,&70/.&$E&Z,-/C,*T& /1&$089&71,3&

%B,0&.B,&3,E/0,3&-$03/./$0&/1&;2.-B,3&Q9&2&8/0Y,3&,8,;,0.=1&C<$C,<.9M!



! 7+8-!9!2KT!

'$&-B20A,&2&?,.B$3&/0.$&2&G$03/./$028&?,.B$3I&9$7&0,,3&.$&$C,0&.B,&"?,.B$3&

$E&.B,&Z,-/C,*&?$+:&8!B&F!B1!?&0B:-a%:$%I$/8!&/!+!M-)A&?!$/!)A-!E-%$@-<!C$-*!$/!

J<)$G+)&,D!

!

! H:[!I:9!?LQ5]L!O!):]?5I5:]O^!KLIH:?!

'$&,OC82/0&.B,&"G$03/./$028&?,.B$31*&E70-./$028/.9I&%,&%/88&71,&)A-!-F+G@:-!&(!

2& 1.,,8& -$87;0M& 'B,& -$87;0& /1&;$3,8,3&%/.B& 20& "\QN,-.*& ,8,;,0.& .9C,&%B/-B&

B21&2&"?207E2-.7<,<*&C2<2;,.,<M!

!
HA-! <)--:! $/! 1&0,! @,&\-%)! G+1! B-! @0,%A+<-?! (,&G! <-C-,+:! G+/0(+%)0,-,<d!

A&*-C-,4! 1&0!@,&B+B:1! ?&!/&)!*+/)! )&! +<<$8/! <@-%$($%! E-%$@-<! )&! -C-,1! <$/8:-!

-:-G-/)! $/! &,?-,! )&! <$G@:$(1! )A-! G&?-:$/8! *&,ID! ^/<)-+?4! *-! *$::! 0<-! )A-!

"?207E2-.7<,<*&C<$C,<.9&$E&.B,&-$:0G/!]B\-%)!)&!?-)-,G$/-!)A-!%&<)<!)A+)!*$::!

B-!+<<&%$+)-?!*$)A!$)D!

N&,!)A$<!-F+G@:-4!*-!+,-!0<$/8!)*&!G+/0(+%)0,-,<W!#$%&!')--:!^/%D!+/?!')--:;&/D!

Q-! <-)! )A-!G+/0(+%)0,-,! (&,! -+%A! &B\-%)! )A+)! *-! @:+%-! $/! )A-!G&?-:! $/! )A-!

"\QN,-.&+,8,-./$0&+,../0A1*& 3/28$A4! +%%-<<$B:-! )A,&08A! )A-!%&/)-F)!G-/0!&,!B1!

C<,11/0A&.B,&"G.<8&p&'*&Y,9&-$;Q/02./$0M!



! 7+8-!9!2K6!

!
Q#@&$2!..D!)!I>2!,,--58<0$2"?$0-,,;$4";H>8$A:U,4-Q$-.,$*+98H294-H?,?1$!

R#2(4!#,!42R#+24!'+4!<#((!P2!&,24!#+!'!)*+4#%#*+'(!K2%>*46!

U&)-! )A+)! <)--:! G-GB-,<! G+/0(+%)0,-?! B1! #$%&! ')--:! ^/%D! +/?! ')--:;&/! %+/!

B&)A!B-!+<<$8/-?!)A-!31;'!E-%$@-D!!

'$& ;2Y,& .B,& "?207E2-.7<,<*& C2<2;,.,<& 252/82Q8,& E$<& 71,& /0& .B,& G$03/./$028&

M-)A&?<! *-! *+/)! )&! ?-($/-4! *-! /--?! )&! +??! )A-! @+,+G-)-,! )&! )A-! <-)! &(!

$/(&,G+)$&/!)A+)!$<!*,$))-/!$/)&!)A-!J<)$G+)&,!?+)+B+<-D!

N$,<)4!:&&I!0@!)A-!/+G-!&(!)A-!>L_!@+,+G-)-,!B1!&@-/$/8!)A-!]B\-%)!?-($/$)$&/D!

'-:-%)!)A-!]QN,-.&203&C<,11&"G.<8&p&+B/E.&p&\*M&@0&.B,&8/1.&$E&]B\-%)!@+,+G-)-,<4!

8$$Y&E$<&.B,&"?207E2-.7<,<*&3,1-</C./$0M!

!



! 7+8-!9!2K[!

Q#@&$2!..B!)!A6,8$-.,$IMW$":U,4-(0$6?"6,?-5,0$:F$6?,0058<$*@-?;$^$G.52-$^$A1D!

@0& .B,& 8/1.& $E& eKV& C2<2;,.,<1I& 9$7& -20& E/03& .B,& 02;,& $E& .B,& "?207E2-.7<,<*&

52</2Q8,(&"A1q8/1.q;207E2-.7<,<*M!

H&! G+I-! )A$<! C+,$+B:-! +C+$:+B:-! )&! ;&/?$)$&/+:! M-)A&?<4! <.2<.& .B,& "L<$C,<.9&

+,8,-./$0*&E70-./$0&E<$;&.B,&:1./;2./0A&;,07M!

!
Q#@&$2!..7!)!8$*J2$%G!E2(2-%#*+!4#'(*@6!

V$$Y&E$<&.B,&"A1q8/1.q;207E2-.7<,<*&C<$C,<.9&703,<&.B,&"\QN,-.*&,8,;,0.&.9C,&

+/?! %A-%I! )A-! B&FD! N,&G! /&*! &/4! )A-! @,&@-,)1! *$::! B-! G+?-! +C+$:+B:-! $/!

J<)$G+)&,!+()-,!<1/%A,&/$f+)$&/!*$)A!)A-!J<)$G+)&,!?+)+B+<-D!

H&! <1/%A,&/$f-! <-:-%)-?! @,&@-,)$-<! *$)A! )A-! J<)$G+)&,! ?+)+B+<-4! <-:-%)!

"+90-B<$0/H,&%/.B&:1./;2.$<&K2.2Q21,*&E<$;&.B,&JK&?$3,8&;,07M!

Y-(&,-! <)+,)$/8! )A$<! @,&%-?0,-4! 1&0! *$::! B-! @,-<-/)-?! *$)A! .B,& "L<$C,<.9&

+,8,-./$0*&3/28$A&2A2/0&!!-8/-Y&"\i*&.$&C<$-,,3M!

^/! J<)$G+)&,4! 1&0! %+/! /&*! %A+/8-! +! M-)A&?! $/)&! +! ;&/?$)$&/+:! M-)A&?! B1!

1,8,-./0A&.B,&"l1,&.B/1&?,.B$3&$089&E$<&:8,;,0.1&.B2.(*&$C./$0M!



! 7+8-!9!2S3!

!
Q#@&$2!..Y!)!)$2'%#+@!'!)*+4#%#*+'(!K2%>*4!PG!,2(2-%#+@!%>2!!

*_0,$-.50$+,-."/$"8;F$2"?$7;,>,8-0$-.9-&1$"6-5"8D!

U-F)4! <-:-%)! &/-! &(! )A-! &@)$&/<W! "?2.-B& 1((" $E& .B,& E$88$%/0A& -$03/./$01*& $<&

"?2.-B&1)>!$E&.B,&E$88$%/0A&-$03/./$01*M&!

=##!G-+/<!)A+)!1&0!(0,)A-,!<@-%$(1!)A-!-:-G-/)!*$)A!-+%A!:$/-!)A+)!1&0!+??!b(&,!

,O2;C8,(&288&,8,;,0.1&.B2.&2<,&"Z,3*&203&%B/-B&A+C-!+!A-$8A)!&(!5G!h!T()cD!!

=3?!G-+/<!)A+)!1&0!+,-!*$?-/$/8!1&0,!<-+,%A!*$)A!-+%A!:$/-!)A+)!1&0!+??!b(&,!

,O2;C8,(&288&,8,;,0.1&.B2.&2<,&"Z,3*&$<&"U87,*TM!

G8/-Y& .B,& "433*& Q7..$0& .$& 233& 2& 0,%& -$03/./$0R& 1,8,-.& .B,& C<$C,<.9& .B2.& 9$7&

*+/)! )&! B+<-! 1&0,! %&/?$)$&/! &/! (,&G! )A-! :$<)! &(! +C+$:+B:-! @,&@-,)$-<D! ^/! )A$<!

-F+G@:-4!*-!A+C-!<-:-%)-?!.B,&"A1q8/1.q;207E2-.7<,<*&C<$C,<.9&.B2.&%,&1,.&/0&

)A-!;&/<),0%)&,!G&?-:D!

+C,-/E9& .B,&"\C,<2.$<*& S/0& .B/1& -21,& "r*T&203& .B,&"D287,*& (&,! )A-!%&/?$)$&/D! ^/!

)A$<!($,<)!M-)A&?4!*-!&/:1!*+/)!)&!$/%:0?-!Z0+/)$)$-<!(,&G!]B\-%)<!)A+)!A+C-!)A-!

"?207E2-.7<,<*&C<$C,<.9&1,.&.$&"D/-$&+.,,8&@0-M*M!



! 7+8-!9!2S2!

!
Q#@&$2!..0!)!I>2!*+,-."/$"2$3,456,1$0,--58<0$4#'(*@!P*V!<#%>!'!)*+4#%#*+'(!K2%>*4!

42R#+246!

4E.,<&-$;C8,./0A&.B,&3,E/0/./$0I&-8/-Y&"+25,*&.$&233&.B,&-B20A,1&.$&.B,&32.2Q21,M!

'$&-<,2.,&.B,&1,-$03&G$03/./$028&?,.B$3&S.B,&$0,&E$<&"+.,,8G$0*&$QN,-.1TI&%,&

*$::!%,-+)-!+!%&@1!&(!)B,&E/<1.&"D/-$&+.,,8&@0-M*&G$03/./$028&?,.B$3M&'$&3$&.B/1I&A$&

.$& .B,& "?,.B$31*& 5/,%I& 8$$Y& E$<& .B,&?,.B$3& 9$7& N71.& -<,2.,3I& </AB.a%:$%I! +/?!

1,8,-.&"G<,2.,&2&G$C9*M!

!
Q#@&$2!..=!)!@?,9-,$9$4"6F$"2$-.,$*\54"$G-,,;$L841$+,-."/$!

PG!$#@>-$4;54E58<$98/$0,;,4-58<$*@?,9-,$9$4"6F$'1!

]@-/! )A-!/-*!%&@1!+/?!,-/+G-! $)! <&!1&0!%+/! ,-%&8/$f-! $)! $/! (0)0,-D!Q-!/&*!

A+C-!)*&!?,.B$31&E$<&1.,,8&C82-,;,0.(&$0,&E$<&"D/-$&+.,,8&@0-M*&SE$<&%B/-B&%,&

+:,-+?1!3,E/0,3&.B,&-$03/./$0T&203&$0,&E$<&"+.,,8G$0*M!

O??! )A,& 0,%& "+.,,8G$0*& ?,.B$3& .$& 9$7<& Z,-/C,& /0& "Z,-/C,1*& 5/,%& Q9& </AB.a!

-8/-Y/0A& /0& .B,&"?,.B$31&$E& .B,&+,8,-.,3&Z,-/C,*&2<,2&203& 1,8,-./0A& "6/03&203&

233&?,.B$3*M!



! 7+8-!9!2S5!

!
Q#@&$2!.C/!)!O44#+@!-.,$8,#$*G-,,;@"81$+,-."/$-"$-.,$@";H>8$3,456,$:F$?#@>%!

4;54E58<$98/$0,;,4-58<$*O58/$98/$9//$+,-."/$'1!

_&&I!(&,!)A-!/-*!M-)A&?!$/!)A-!8$*S2-%4!<-:-%)!$)!+/?!%:$%I!"]l*D!!

g&0,! /-*! M-)A&?! ?&-<! /&)! 1-)! A+C-! +/1! %&/?$)$&/<! ?-($/-?D! H&! ?-($/-! )A-!

-$03/./$0& E$<& .B,& "+.,,8G$0*& ?,.B$3& 21& %,88I& E$88$%& .B,& 12;,& C<$--?0,-! +<!

+B&C-D!

O()-,!%&G@:-)$/8!)A-!<-%&/?!;&/?$)$&/+:!M-)A&?4!1&0!<A&0:?!<--!)A-!(&::&*$/8!

/0&.B,&"?,.B$31&$E&.B,&+,8,-.,3&Z,-/C,*&C20,M!

!
Q#@&$2!.CA!)!I>2!(#,%!*R!K2%>*4,!'R%2$!-*FJ(2%#*+9!%<*!F'+&R'-%&$2$X!

,J2-#R#-!K2%>*4,!'+4!"8,$*/,29H;-1$4"8/5-5"89;$+,-."/D!

'B,&"K,E278.& G$03/./$028&?,.B$3*& /1& 71,3&*A-/!/&! C+:0-!&,!+! C+:0-!?$((-,-/)!

E<$;&"D/-$&+.,,8& @0-M*&$<&"+.,,8G$0*&B21&Q,,0&3,E/0,3& E$<& .B,&"?207E2-.7<,<*&

@,&@-,)1!$/!+!;&/<),0%)&,!]B\-%)D!

HA-!/-F)!)$G-!)A+)!1&0!@0B:$<A!Z0+/)$)$-<!(,&G!;&/<),0%)&,! $/)&! )A-!J<)$G+)&,!

?+)+B+<-4!)A-!Z0+/)$)$-<!&(!-:-G-/)<!*$)A!)A-!<+G-!E-%$@-!*$::!B-!?$C$?-?!&C-,!

M-)A&?<!B+<-?!&/!)A-!%&/?$)$&/<!1&0!?-($/-?D!

! !

5'*%)%)6"I"J+&%*>%)6"4,+S'0-"H3-%;1-%)6"2+)-')-"

QA-/! 1&0! +,-! *&,I$/8! &/! +/! -<)$G+)$/8! @,&\-%)4! 1&0! G+1! *+/)! )&! ,-a0<-! +!

E-%$@-4! M-)A&?4! &,! E-<&0,%-! )A+)! 1&0! +:,-+?1! ?-($/-?! $/! 1&0,! @,&\-%)D! N&,!

,O2;C8,I&%B,0&9$7&0,,3&2&0,%&Z,-/C,&E$<&20&"$EE/-,&1C2-,*&.B2.&/1&1/;/82<&.$&$0,&

1&0!%,-+)-?!-+,:$-,D!



! 7+8-!9!2SP!

N&,! )A$<! @0,@&<-4! 1&0! %+/! <$G@:1! %,-+)-! +! %&@1! &(! +/! +:,-+?1! -F$<)$/8! E-%$@-4!

M-)A&?4!&,!E-<&0,%-!$/!1&0,!@,&\-%)!+/?!G&?$(1!$)!+<!/--?-?D!

! H:[!I:9!):8e!O]?!K:?5Qe!8\:gL)I!LEI5KOI5]3!):]IL]I!

'$&-$C9&20&,O/1./0A&Z,-/C,&/0&9$7<&C<$N,-.&32.2Q21,I&A$&.$&.B,&"Z,-/C,1*&5/,%&203&

<-:-%)!)A-!E-%$@-!1&0!*+/)!)&!?0@:$%+)-D!

E$8A)a-8/-Y&203&1,8,-.&"G<,2.,&203&433&2&G$C9*M!

!

Q#@&$2!.C.!)!E2(2-%#+@!%>2!\2-#J2!G*&!<'+%!%*!4&J(#-'%2!!

'+4!,2(2-%#+@!*@?,9-,$98/$=//$9$@"6F$'1!

J<)$G+)&,!*$::!?0@:$%+)-!)A-!<-:-%)-?!E-%$@-!+/?!*$::!$/%:0?-!+::!)A-!M-)A&?<!+/?!

E-<&0,%-<! )A+)!-F$<)-?! $/! )A-!&,$8$/+:D!QA-/!J<)$G+)&,!+0)&G+)$%+::1!&@-/<! )A-!

/-*!E-%$@-4!1&0!*$::!<--!)A+)!)A-!E-%$@-!%&?-!A+<!+!"qa*&,O.,01/$0M&!

!

Q#@&$2!.CC!)!I>2!4&J(#-'%24!\2-#J2!#,!'&%*F'%#-'((G!*J2+246!

h$7& -20& ,3/.& .B,& 0,%&Z,-/C,=1& -$3,& 203& -$017;C./$0& <2.,& SZ,-/C,aM-)A&?c! +<!

?-<$,-?!(&,!)A-!/-*!E-%$@-D!g&0!%+/!+:<&!%A+/8-!)A-!-:-G-/)!)1@-!*$)A!*A$%A!)A-!

Z,-/C,&1B$783&Q,&211$-/2.,3&Q9&-B20A/0A&.B,&"G8211*&C2<2;,.,<M&!

H&! -$C9& 2&?,.B$3I& A$& .$& .B,& "?,.B$31*& 5/,%M& +,8,-.& .B,&?,.B$3&9$7&%20.& .$&

37C8/-2.,I&</AB.&-8/-Y&203&1,8,-.&"G<,2.,&2&-$C9*M!



! 7+8-!9!2SX!

!

Q#@&$2!.CD!)!O44#+@!'!-*JG!*R!'+!2V#,%#+@!K2%>*4!%*!G*&$!4'%'P',2!!

:F$H058<$-.,$*@?,9-,$9$4"6F1$2H84-5"8D!

O()-,!%&G@:-)$/8!&(!)A-!%&@1!&@-,+)$&/4!)A-!M-)A&?4!$/%:0?$/8!$)<!E-<&0,%-b<c! $<!

$/%:0?-?4! $<! ?0@:$%+)-?D! g&0! *$::! <--! )A-! /-*! M-)A&?! +@@-+,$/8! *$)A! +/!

"28.,<02./5,*&07;Q,<&.B2.&/1&$0,&A$8A-,!)A+/!)A-!&,$8$/+:D!

!

Q#@&$2!.CB!)!I>2!$2,&(%,!*R!'!K2%>*4!-*JG!*J2$'%#*+!)!-.,$*9;-,?89-5K,1$8H>:,?$50!

*+2!>#@>2$!%>'+!%>2!*$#@#+'(6!!

WB,0& 9$7& %20.& .$& -$C9& 2& Z,1$7<-,I& A$& .$& .B,& "Z,1$7<-,1*& .2QI& 1,8,-.& .B,&

Z,1$7<-,&9$7&%20.&.$&-$C9&203&1,8,-.&.B,&"G<,2.,&203&433&2&G$C9*&E70-./$0M!

!

Q#@&$2!.C7!)!)$2'%#+@!!'!-*JG!*R!'!\2,*&$-2!#+!%>2!*3,0"H?4,01$K5,#D!

J<)$G+)&,! %,-+)-<! +! %&@1! &(! )A-! <-:-%)-?! E-<&0,%-! +/?! +??<! +! <0(($F! )&! )A-!

E-<&0,%-!%&?-!)&!G+I-!$)!0/$Z0-!$/!)A-!@,&\-%)D!



! 7+8-!9!2SK!

!

Q#@&$2!.CY!)!I>2!4&J(#-'%2!*R!'!\2,*&$-29!'!,&RR#V!#,!'&%*F'%#-'((G!

-$2'%24!PG!L,%#F'%*$!%*!F'W2!#%!&+#N&2!%*!%>2!J$*S2-%6!

g&0!%+/!/&*!$/%:0?-!)A-!/-*!E-<&0,%-! $/!)A-!M-)A&?b<c! (&,!*A$%A!1&0!/--?! $)4!

+()-,!G+I$/8!+/1!,-Z0$,-?!G&?$($%+)$&/<!)&!)A-!?-<%,$@)$&/!+/?!@,$%-D!

! !

@'$3%)6"4,+S'0-"H3-%;1-%)6"2+)-')-"

^(! A+C-! ?-($/-?!/-*!E-%$@-<4!M-)A&?<! +/?h&,! E-<&0,%-<! +! @,&\-%)! )A+)!*$::! B-!

C+:0+B:-!(&,!:+)-,!@,&\-%)<4!1&0!%+/!%&@1!)A-!/-*!E-%$@-4!M-)A&?!&,!E-<&0,%-!)&!

)A-!')+/?+,?<!?+)+B+<-!+)!+/1!)$G-D!HA-!(&::&*$/8!<-%)$&/!<A&*<!A&*!)&!%&@1!+!

E-%$@-! )&! )A-! ')+/?+,?<! ?+)+B+<-D! g&0! %+/! %&@1! M-)A&?<! +/?! E-<&0,%-<! B1!

(&::&*$/8!)A-!<+G-!@,&%-?0,-D!

! H:[!I:9!):8e!e:1\!]L[!\L)58L!I:!IHL!EIO]?O\?E!?OIOMOEL!

\C,0&.B,&"Z,-/C,1*&5/,%& /0&9$7<&C<$N,-.R&+:<&!$C,0&.B,&"Z,-/C,1*& 8/Q<2<9&E<$;&

.B,&"+.2032<31*&1,-./$0&$E&.B,&:1./;2.$<&;2/0&1-<,,0M&!

O:$8/! B&)A! ?$+:&8! B&F-<! b)A-! "Z,-/C,1*& 5/,%& /0& 9$7<& C<$N,-.& 203& .B,& "Z,-/C,1&

V/Q<2<9*T&1/3,aB1a<$?-4!<&!1&0!A+C-!)A-G!B&)A!C$<$B:-!&/!1&0,!<%,--/D!

!
Q#@&$2!.C0!)!O(#@+#+@!%>2!*C?"U,4-1$98/$*G-98/9?/1$05/,XPGX,#42!!

%*!4$'@!'+4!4$*J!'!\2-#J2!R$*F!8$*S2-%!%*!E%'+4'$4,6!



! 7+8-!9!2SS!

O()-,!+:$8/$/8!)A-!)*&!?$+:&8!B&F-<4!1&0!%+/!<$G@:1!?,+8!+/?!?,&@!)A-!,-%$@-!1&0!

*+/)! )&! %&@1! (,&G! 1&0,! @,&\-%)! )&! )A-! ')+/?+,?<D! J<)$G+)&,! *$::! +<I! 1&0! )&!

-$0E/<;& .B,& "-$C9& .$& 32.2Q21,*& $C,<2./$0R&%B,0& 2--,C./0AI& 9$7<& Z,-/C,& 32.2&

+,-!+??-?!)&!)A-!')+/?+,?<D!!

O::!E-%$@-<!)A+)!1&0!%&@1!)&!)A-!')+/?+,?<!?+)+B+<-!+,-!$GG-?$+)-:1!+C+$:+B:-!

(&,!0<-!$/!&)A-,!@,&\-%)<D!

! !

1,2!*R!K*42(!M',24!c&'+%#%#2,!

4$=(%3.%)6"J+&'("a$1)-%-%'3"-+"-.'"H3-%;1-+,"51-1=13'"

QA-/!1&0!A+C-! %&G@:-)-?!1&0,!B0$:?$/8!G&?-:! $/!;&/<),0%)&,! +/?! %A-%I-?!+::!

-:-G-/)<!)&!B-!<0,-!)A+)!+::!-:-G-/)<!*$::!B-!$/%:0?-?!$/!1&0,!-<)$G+)-4!1&0!%+/!

@0B:$<A! )A-! Z0+/)$)$-<! -F),+%)-?! (,&G! G&?-:-?! -:-G-/)<! )&! )A-! J<)$G+)&,!

?+)+B+<-D!

U,E$<,&9$7&1.2<.&.B,&"C7Q8/1B*&C<$-,37<,I&9$7&1B$783&3,E/0,&%B/-B&WU+&\C./$0&

+,.&9$7&%20.&.$&71,&E$<&:1./;2.$<=1&V$-2./$0&1.<7-.7<,M&488&Z0+/)$)$-<!+,-!<+C-?!B1!

E-%$@-!+/?!B1!_&%+)$&/4!*A$%A!G+I-<!$)!@&<<$B:-!)&!8-/-,+)-!:&%+)$&/!B+<-?!%&<)!

,-@&,)<D!g&0!/--?!)&!?-%$?-!*A$%A!C-,<$&/!&(!)A-!QY'!1&0!*+/)!)&!0<-!(&,!)A+)!

@0,@&<-D!

! H:[!I:9!EL^L)I!IHL![ME!:8I5:]!ELI!I:!ML!1EL?!Q:\!LEI5KOI5]3!

6/<1.I&/E&9$7<&WU+&?202A,<&/1&0$.&2-./5,&/0&G$01.<7-.$<I&2-./52.,&/.&E<$;&.B,&"JK&

?$3,8*&;,07M!

!
Q#@&$2!.C=!)!E2(2-%#+@!%>2!*G."#$YNG$+989<,?$C9;,--,1$-"$/506;9F$-.,!

[ME!K'+'@2$!#+!%>2!)*+,%$&-%*$!1,2$!5+%2$R'-26!

;:$%I!&/!)A-! !Q7..$0&203&1,8,-.&"L<$C,<./,1*M&!

!



! 7+8-!9!2ST!

!
Q#@&$2!.D/!)!:J2+#+@!%>2!J$*J2$%#2,!*R!'![ME!:J%#*+!E2%!%*!!

42R#+2!%>2!,%$&-%&$2!G*&!<'+%!%*!&,2!',!(*-'%#*+!

,%$&-%&$2!#+!G*&$!2,%#F'%26!

;&/<),0%)&,!&@-/<!)A-!@,&@-,)$-<!&(!)A-!%0,,-/):1!+%)$C-!]@)$&/!'-)D!

!
Q#@&$2!.DA!)!:J%#*+!E2%!8$*J2$%#2,!4#'(*@6!

^/! )A-!]@)$&/!'-)!7,&@-,)$-<!?$+:&84!1&0!%+/!,-/+G-!)A-!&@)$&/!<-)!+/?!<-:-%)!

E$<&%B/-B&C7<C$1,1& /.&%/88& Q,&71,3M& +,8,-.& "l1,& E$<& :1./;2./0A*& 203&$C./$02889&

"l1,&E$<&+-B,378/0A*M&!

g&0!%+/! :-+,/!G&,-!+B&0)!Q&,I!Y,-+I?&*/!'),0%)0,-<!+/?!]@)$&/!'-)<! $/!)A-!

"#$,)0+:!;&/<),0%)$&/!$/!)A-!7:+//$/8!7A+<-*!<-%)$&/!&(!)A$<!80$?-D!

! !

H&! @0B:$<A! 1&0,! Z0+/)$)$-<! (,&G! )A-! ;&/<),0%)&,! G&?-:! $/)&! )A-! J<)$G+)&,!

?+)+B+<-4! <-:-%)! "L7Q8/1B& .$& K2.2Q21,& S:OC$<.& .$& :1./;2.$<T*& E<$;& .B,&

":1./;2./0A&;,07&/0&G$01.<7-.$<M!

!

Q#@&$2!.D.!)!8&P(#,>#+@!G*H?$>"/,;(0$]H98-5-5,0$-"$-.,$!

L,%#F'%*$!4'%'P',2!%*!@2+2$'%2!G*&$!2,%#F'%26!

;&/<),0%)&,! *$::! ?$<@:+1! )A-! (&::&*$/8! G-<<+8-! *A-/! $)! ($/?<! -:-G-/)<! $/! )A-!

G&?-:!)A+)!A+C-!B--/!+<<$8/-?!E-%$@-<!(,&G!)A-!')+/?+,?!?+)+B+<-W!



! 7+8-!9!2S6!

!

Q#@&$2!.DC!)!I>2!+*%#R#-'%#*+!,>*<+!<>2+!)*+,%$&-%*$!R#+4,!2(2F2+%,!%>'%!!

.9K,$9$3,456,$9005<8,/$2?">$-.,$*G-98/9?/01$/9-9:90,D!

QA-/! 1&0! A+C-! +<<$8/-?!E-%$@-<! (,&G! )A-! ')+/?+,?<! ?+)+B+<-! )&! -:-G-/)<! $/!

1&0,! G&?-:! b1&0! %+/! %A-%I! )A$<! $/! )A-! E-%$@-! +<<$8/G-/)W! 'HL! ,-@,-<-/)<!

"')+/?+,?*! +/?! 7E.! <,C<,1,0.1& "7,&\-%)*c4! )A-! E-%$@-<! (,&G! )A-! ')+/?+,?<!

?+)+B+<-!*$::!B-!%&@$-?!)&!1&0,!@,&\-%)!?0,$/8!)A-!-F@&,)!@,&%-?0,-4!,-<0:)$/8!$/!

/-*!E-%$@-<!B-$/8!@:+%-?!$/)&!1&0,!@,&\-%)D!

! H:[!I:9!EO"L!K:?L^!MOEL?!c1O]I5I5LE!5]!e:1\!8\:gL)I!

4E.,<& 9$7& B25,& 1.2<.,3& .B,& "L7Q8/1B& .$&K2.2Q21,*& E70-./$0& E<$;& .B,& :1./;2./0A&

G-/0!b+/?!?-%$?-?!)&!@,&%--?!$(!1&0!A+C-!E-%$@-<!(,&G!)A-!')+/?+,?<!?+)+B+<-!

+<<$8/-?c4!1&0!*$::!B-!@,-<-/)-?!)A-!(&::&*$/8!70B:$<A!)&!L+)+B+<-!]@)$&/<!?$+:&8W!

!

Q#@&$2!.DD!)!I>2!8&P(#,>!%*!?'%'P',2!:J%#*+,!4#'(*@!

W/.B& .B,& "L7Q8/1B& .$& K2.2Q21,& \C./$01*I& 9$7& -20& ;202A,& %B/-B& Z,-/C,& 32.2&

<&0,%-<!*$::!B-!0<-?!)&!@&@0:+)-!1&0,!:1./;2.,=1&-$88,-./$0&$E&-$1.&203&P720./.9&

?+)+D!!

@E&9$7&1,8,-.&"+.2032<3&K2.2Q21,*&203&8,25,&"L<$N,-.&K2.2Q21,*&70-B,-Y,3I&$089&

)A-! Z0+/)$)$-<! (&,! E-%$@-<! (,&G! )A-! ')+/?+,?<! ?+)+B+<-! *$::! B-! <+C-?! $/! 1&0,!

J<)$G+)&,!@,&\-%)D!

WB,0& 9$7& $089& 1,8,-.& "L<$N,-.& K2.2Q21,*& 203& 8,25,& "+.2032<3& K2.2Q21,*&

0/%A-%I-?4!&/:1!Z0+/)$)$-<!(&,!E-%$@-<!)A+)!+:,-+?1!-F$<)!$/!)A-!J<)$G+)&,!@,&\-%)!

*$::!B-!<+C-?!$/!1&0,!@,&\-%)D!

U&)-W! ^(! 9$7& 1,8,-.& Q$.B& "+.2032<3& K2.2Q21,*& 203& "L<$N,-.& K2.2Q21,*& $C./$01I&

`0+/)$)$-<!(&,!E-%$@-<!)A+)!-F$<)!$/!B&)A!7,&\-%)!1)&!')+/?+,?!*$::!B-!<+C-?!*$)A!

)A-!7,&\-%)!C-,<$&/!&(!)A-!E-%$@-R!

G8/-Y/0A&.B,&"\i*&Q7..$0&<)+,)<!.B,&"C7Q8/1B&.$&32.2Q21,*&C<$-,37<,M&G$01.<7-.$<&

*$::! ?$<@:+1! +! @,&8,-<<! G-)-,! )&! $/(&,G! 1&0! &(! )A-! @,&8,-<<! &(! )A-! G&?-:a

8-&G-),1aB+<-?!%+:%0:+)$&/<D!>-&G-),1aB+<-?!%+:%0:+)$&/<!$/%:0?-!)A-!+0)&G+)$%!

<@:$))$/8!&(!-:-G-/)!Z0+/)$)$-<4!+<!?-($/-?!$/!)A-!Q&,I!Y,-+I?&*/!'),0%)0,-!b<--!

%A+@)-,!KcD!



! 7+8-!9!2S[!

!

Q#@&$2!.DB!)!8$*@$2,,!*R!-'(-&('%#*+!*R!F*42(!P',24!N&'+%#%#2,!

! !

G;:+,-%)6"J+&'("a$1)-%-%'3"%)"H3-%;1-+,"

\0-,& .B,& "L7Q8/1B& .$&K2.2Q21,*&$C,<2./$0&A+<! B--/! %&G@:-)-?! $/! ;&/<),0%)&,4!

)A-! %+:%0:+)-?! G&?-:! B+<-?! Z0+/)$)$-<4! *A$%A! *-,-! <+C-?! B1! E-%$@-! +/?! B1!

_&%+)$&/!?-($/-?!B1!)A-!+%)$C-!QY'4!%+/!B-!0<-?!(&,!-<)$G+)$/8!@0,@&<-<D!

70B:$<A$/8!Z0+/)$)$-<!+/?!$G@&,)$/8!Z0+/)$)$-<!+,-!+:*+1<!)*&!<-@+,+)-!<)-@<! $/!

D/-$=1&D/<.728&G$01.<7-./$0&191.,;1M&'B,&"Xa1.,C*&2CC<$2-B&;2Y,1& /.&C$11/Q8,&.$&

8,.& .%$& 3/1-/C8/0,1& S/0& .B/1& -21,(& ":0A/0,,<*& 203& ":1./;2.$<*T& %$<Y& /0& C2<288,8I&

%/.B$7.& 3/<,-.89& 2EE,-./0A& ,2-B& $.B,<=1& %$<YM& 'B,& :0A/0,,<& -20& C7Q8/1B& 2& 0,%&

C-,<$&/! &(! G&3,8& Q21,3& P720././,1& .$& .B,& :1./;2.$<=1& C<$N,-.& %/.B$7.& 3/<,-.89&

+((-%)$/8!)A-!%0,,-/)!C-,<$&/!&(!)A-!@,&\-%)!-<)$G+)-D!

!

Q#@&$2!.D7!)!\54"(0$%#"$G-,6$C?"4,00&$6H:;50.$/9-9$2?">$@"80-?H4-"?$58-"$'!%2FJ*$'$G!

(*-'%#*+!#+!%>2!4'%'P',2!'+4!%>2+!#FJ*$%!#%!<>2+!G*&!+224!#%6!

! H:[!I:9!5K8:\I!K:?L^!MOEL?!c1O]I5Ie!?OIO!

')+,)! J<)$G+)&,! +/?! &@-/! )A-! J<)$G+)&,! @,&\-%)! )A+)! 1&0! +,-! *&,I$/8! &/! (,&G!

:1./;2.$<=1& ;2/0& 2CC8/-2./$0& %/03$%M& S+,,(& e&*! H&W! ]@-/! 1&0,! J<)$G+)&,!

@,&\-%)Dc!

^(! 1&0! +:,-+?1!A+?!J<)$G+)&,!&@-/!&/! 1&0,! %&G@0)-,4!0<-! )A-! I-1! %&GB$/+)$&/!

r;),:!q!NKm!)&!,-(,-<A!)A-!$/(&,G+)$&/!$/!J<)$G+)&,!(,&G!)A-!)-G@&,+,1!:&%+)$&/D!

48.,<02./5,89I&71,&.B,&"Z,E<,1B&E<$;&K2.2Q21,*&E70-./$0&E<$;&.B,&"+B$%*&;,07M!

!

Q#@&$2!.DY!)!*3,2?,0.$2?">$M9-9:90,1$-"$<,-$-.,$;9-,0-$/9-9$!

R$*F!%>2!%2FJ*$'$G!(*-'%#*+!#+!%>2!4'%'P',26!



! 7+8-!9!2T3!

^/!1&0,!J<)$G+)&,!@,&\-%)4!<-:-%)!"@;C$<.&?$3,8&32.2)*&E<$;&.B,&"L<$N,-.*&;,07M!

!

Q#@&$2!.D0!)!1,#+@!-.,$*L>6"?-$+"/,;$/9-9'1$2H84-5"8$-"$0-9?-$5>6"?-58<$!

F*42(!P',24!N&'+%#%G!4'%'!R$*F!%>2!%2FJ*$'$G!,';2!(*-'%#*+6!

:1./;2.$<&%/88&3/1C829&.B,&"Y0$:?$/8!M&?-:!@;C$<.*&3/28$AI&/0&%B/-B&9$7&-20&3,E/0,&

)A-!$G@&,)!@+,+G-)-,<D!

!

Q#@&$2!.D=!)!I>2!M&#(4#+@!K*42(!5FJ*$%!4#'(*@!#+!'+!L,%#F'%*$!J$*S2-%6!

HA-! Y0$:?$/8!M&?-:! ^G@&,)! ?$+:&8! @,&C$?-<! 1&0!*$)A! )A-! (&::&*$/8! $/(&,G+)$&/!

+/?!&@)$&/<W!

)*++2-%!%*9!! O!,-+?a&/:1!($-:?!)A+)!<A&*<!1&0!)A-!/+G-!&(!

)A-!?+)+B+<-!(,&G!*A$%A!)A-!@0B:$<A-?!Z0+/)$)1!

?+)+!+,-!,-+?D!

8$*4&-%!F*42(,!*R!%>2!

J$*S2-%!

O!:$<)!&(!@0B:$<A-?!C-,<$&/<!&(!Z0+/)$)1!?+)+!

(,&G!;&/<),0%)&,!G&?-:b<c!:$/I-?!)&!)A-!



! 7+8-!9!2T2!

:1./;2.$<&C<$N,-.M&:2-B&"C7Q8/1B*&&@-,+)$&/!

,-<0:)<!$/!+!/-*!C-,<$&/!$/!)A-!:$<)D!

#-,<$&/<!)A+)!A+C-!/&)!B--/!$G@&,)-?!$/)&!)A-!

,1./;2.,&3$&0$.&B25,&2&32.,&E$<&"V21.&

/;C$<.,3*(&.B/1&C<$5/3,1&2&A$$3&%29&.$&-B,-Y&/E&

1&0,!-<)$G+)-!$<!0@!)&!?+)-!*$)A!)A-!G&?-:D!

?2(2%2!5FJ*$%! Q$)A!)A$<!B0))&/4!1&0!%+/!,-G&C-!C-,<$&/<!(,&G!

.B,&".,;C$<2<9&8$-2./$0*&/0&9$7<&32.2Q21,M&!

QA-/!1&0!$G@&,)!Z0+/)$)1!?+)+4!&:?-,!C-,<$&/<!

+,-!<+C-?!$/!)A-!)-G@&,+,1!:&%+)$&/4!*A$%A!*$::!

$/%,-+<-!)A-!<$f-!&(!)A-!?+)+B+<-!&/!1&0,!

<1<)-G4!&,!&/!1&0,!/-)*&,ID!

I'$@2%!^*-'%#*+! M&?-:!B+<-?!Z0+/)$)$-<!+,-!<+C-?!B1!E-%$@-!+/?!

B1!_&%+)$&/D!g&0!%+/!$G@&,)!)A-!/-*!?+)+<-)!

$/)&!+!/-*!_&%+)$&/!b)A$<!*$::!1&&!Z0+/)$)$-<!)&!

1&0,!@,&\-%)c!&,!&C-,,$?-hG-,8-!)A-!/-*!

Z0+/)$)$-<!*$)A!)A-!@,-C$&0<:1!$G@&,)-?!C-,<$&/!

B1!<-:-%)$/8!&/-!&(!)A-!-F$<)$/8!:&%+)$&/!

<),0%)0,-<D!

HA-!J<)$G+)&,!:&%+)$&/!<),0%)0,-!-Z0+:<!)A-!

Q&,I!Y,-+I?&*/!'),0%)0,-!<-:-%)-?!$/!

;&/<),0%)&,D!b'--W!e&*!H&W!'-:-%)!)A-!QY'!

]@)$&/!'-)!)&!B-!0<-?!(&,!J<)$G+)$/8Dc!

i22J!c&'+%#%G!:;2$$#42,! '+C-!%B20A,1&.B2.&9$7&;23,&/0&:1./;2.$<=1&

<@,-+?<A--)!C$-*!B1!+@@:1$/8!&C-,,$?-<!)&!

G&?-:!B+<-?!Z0+/)$)$-<!B1!%A-%I$/8!)A$<!&@)$&/D!

G8/-Y& .B,& "\i*& Q7..$0& .$& 1.2<.& /;C$<./0A& .B,& P720././,1& C7Q8/1B,3& E<$;& 9$7<&

;&/<),0%)&,!G&?-:D!

J<)$G+)&,! *$::! <+C-! )A-! G&?-:! B+<-?! $/(&,G+)$&/! )&! 1&0,! J<)$G+)-D! O()-,!

%&G@:-)$&/4! 1&0! %+/! +/+:1f-! )A-! Z0+/)$)$-<! B1! _&%+)$&/! b$/! )A-! '),0%)0,-<! +/?!

`0+/)$)$-<!C$-*c!+/?!B1!E-%$@-4!M-)A&?!+/?!E-<&0,%-D!

! !

O+!L,%#F'%2!#+!%>2!L'$(G!?2,#@+!8>',2!

QA-/! 1&0! +,-!*&,I$/8! &/! +! @,&\-%)! $/! )A-! -+,:1! ?-<$8/! @A+<-4! )A-! +G&0/)! &(!

$/(&,G+)$&/!)A+)!1&0!)1@$%+::1!A+C-!+C+$:+B:-!$<!:$G$)-?D!

g&0,! %&::-%)$&/! &(! $/@0)! $/(&,G+)$&/!&/!*A$%A! )&! B+<-! 1&0,! -<)$G+)-!*$::!G&<)!

@,&B+B:1! %&/<$<)! &(! +! %&GB$/+)$&/! &(! :&*! ?-)+$:! @:+/<! +/?! <I-)%A-<4! @:0<! "Y,9&

E/A7<,1*&!!@,&\-%)!C+,$+B:-<4!<0%A!+<!".$.28&E8$$<&2<,2*&203&"07;Q,<&$E&1.$</,1*M!

Q$)A!)A$<!:$G$)-?!<-)!&(!$/(&,G+)$&/4!1&0!%+/!+:,-+?1!%,-+)-!+!C+:0+B:-!-<)$G+)-!

)A+)! A+<! )A-! @&)-/)$+:! )&! B-! ,-($/-?! $/! :+)-,! @A+<-<! *A-/! G&,-! ?-)+$:-?!

$/(&,G+)$&/!B-%&G-<!+C+$:+B:-D!

J<)$G+)&,!A+<!+!/0GB-,!&(!(-+)0,-<!)A+)!A-:@!1&0!@-,(&,G!-<)$G+)-<!$/!)A-!-+,:1!

?-<$8/!@A+<-W!



! 7+8-!9!2T5!

!! ;&<)!E+/8-<!

!! M+/0+::1!L-($/-?!`0+/)$)$-<!

!! =<-!&(!k&/-!B+<-?!Z0+/)$)1!$/@0)!

2+3-"@1)6'3"

QA-/!&/:1!:$G$)-?!$/(&,G+)$&/!$<!+C+$:+B:-!(&,!1&0,!@,&\-%)!0/?-,!?-<$8/4!1&0!*$::!

G&<)! @,&B+B:1! ($/?! $)! ?$(($%0:)! )&! ?-($/-! -F+%)! 0/$)! @,$%-<! (&,! E-%$@-<! $/! 1&0,!

@,&\-%)D!`0$)-! $G+8$/+B:14! 1&0!G+1! )A$/I! $/! ,+/8-<! &(! 0/$)! %&<)<4! ,+)A-,! )A+/!+!

<@-%$($%!@,$%-D!

D/-$&:1./;2.$<&C<$5/3,1&17CC$<.&E$<&.B/1&2CC<$2-B&Q9&;,201&$E&/.1&"G$1.&Z20A,*&

(-+)0,-D!Q$)A!;&<)!E+/8-<4!1&0!%+/!<@-%$(1!+!;%)%;$;!+/?!+!;1N%;$;!-F@-%)-?!

@,$%-!(&,!+!E-%$@-!&,4!+:)-,/+)$C-:14!+!@:0<!&,!G$/0<!@-,%-/)+8-!(,&G!+!I/&*:-?8-!

B+<-!/0GB-,D!

! H:[!I:9!?LQ5]L!):EI!\O]3LE!Q:\!e:1\!LEI5KOI5]3!\L)58LE!

^/!&,?-,!)&!?-($/-!+!%&<)!,+/8-!(&,!+!E-%$@-! $/!1&0,!@,&\-%)4!&@-/!)A-!E-%$@-!B1!

?&0B:-a%:$%I$/8!$)4!&,!B1!,$8A)a-8/-Y/0A&203&1,8,-./0A&"Z,-/C,&L<$C,<./,1*M!

@0&.B,&Z,-/C,=1&C<$C,<./,1&3/28$AI&-B,-Y&.B,&":02Q8,&D2</20-,1*&Q$O&.$&,02Q8,&.B,&

":OC,-.,3&D2</20-,1*&/0C7.&E/,831M!

!

Q#@&$2!.B/!)!I>2!\2-#J2!J$*J2$%#2,!4#'(*@!P*V!<#%>!%>2!)*,%!\'+@2!'-%#;'%#*+!->2-WP*V6!

O()-,! 1&0! A+C-! +%)$C+)-?! %&<)! ,+/8-<! (&,! )A-! E-%$@-4! J<)$G+)&,! +::&*<! 1&0! )&!

3,E/0,& "?/0/;7;*& 203& "?2O/;7;*& 5287,1& E$<& .B,& 70/.& C</-,& $E& .B,& 1,8,-.,3&

E-%$@-D!



! 7+8-!9!2TP!

!

Q#@&$2!.BA!)!L+%2$#+@!F#+#F&F!'+4!F'V#F&F!;'(&2,!R*$!%>2!,2(2-%24!\2-#J26!

g&0!%+/!?-($/-!G$/$G0G!+/?!G+F$G0G!-$)A-,!+<!+!@,$%-!C+:0-!&,!+<!+!@-,%-/)+8-!

?-C$+)$&/!(,&G!)A-!@,$%-!)A+)!1&0! $G@&,)-?!(,&G!1&0,!I/&*:-?8-!?+)+B+<-!b)A-!

')+/?+,?<cD!

WB,0& 9$7& B25,& -$;C8,.,3& ,0.,</0A& .B,& ,OC,-.,3& C</-,& <20A,I& -8/-Y& "+25,*& .$&

+@@:1!1&0,!%A+/8-<D!

U&)-!)A+)!)A-!E-%$@-!(&,!*A$%A!1&0!\0<)!?-($/-?!+!%&<)!,+/8-!/&*!+@@-+,<!$/!)A-!

E-%$@-!:$<)!*$)A!+!?-:)+!b c!$%&/R!

!

Q#@&$2!.B.!)!@"0-$398<,0$966;5,/$-"$-.,$*O;""?$G;9:1$3,456,D$V"-54,$-.,$R k!,GFP*(!+2V%!

%*!%>2!-(',,#R#-'%#*+!-*42!R#2(46!K2%>*4!'+4!\2,*&$-2!#+R*$F'%#*+!#,!@$'G24!*&%!%*!#+4#-'%2!

-.9-$-.,F$9?,$8"-$H0,/$58$-.,$4H??,8-$49;4H;9-5"8$"2$-.,$*O;""?$G;9:1!\2-#J26!

! !

:1./;2.$<=1&G$1.&Z20A,&,-@&,)!@,&C$?-<!1&0!*$)A!)A-!,-Z0$,-?!$/<$8A)!$/)&!*A-,-!

)A-!:+,8-<)!C+,$+/%-!$/!)A-!@,&\-%)!-F$<)<!B1!G-+/<!&(!)A-!;&<)!E+/8-!;+:%0:+)$&/!

C$-*4!*A$%A!$<!+C+$:+B:-!(,&G!)A-!E-%$@-<!C$-*!$/!)A-!;&<)!G&?-D!

H&!+%)$C+)-!)A-!;&<.&Z20A,&G28-782./$0&5/,%I&%B/8,&/0&"Z,-/C,1*&5/,%I&-8/-Y&.B,& !

B0))&/!&/!)A-!)&&:B+,4!&,!@,-<<!N[D!

! H:[!I:9!1EL!LEI5KOI:\(E!):EI!\O]3L!)O^)1^OI5:]!"5L[!

6<$;& "Z,-/C,1*& 5/,%!*A-/! /0& :1./;2.$<=1& "G$1.*&;$3,I& C<,11& .B,& 6s& Q7..$0& $<&

%:$%I! )A-! ! B0))&/! &/! )A-! )&&:B+,D! J<)$G+)&,! *$::! &@-/! )A-! ;&<)! E+/8-!

;+:%0:+)$&/!C$-*D!



! 7+8-!9!2TX!

!

Q#@&$2!.BC!)!70-5>9-"?(0$@"0-$398<,$@9;4H;9-5"8$K5,#D$3,456,0$2"?$#.54.$@"0-$398<,0$!

>';2!P22+!42R#+24!'$2!,>*<+!#+!M:^?!R*+%!%GJ26!

H&! $?-/)$(1! *A-,-! )A-! :+,8-<)! C+,$+/%-! B-)*--/! G+F$G0G! +/?! G$/$G0G! %&<)!

-F$<)<! $/! )A-! @,&\-%)I& 1/;C89& -8/-Y& $0,& $E& .B,& B,23,<1& SE$<& ,O2;C8,& "?/0M& .$.28&

C</-,*I&"?2OM&.$.28&C</-,*&$<&"D2</20-,*T&.$&1$<.&.B,&Z,-/C,&/0E$<;2./$0&Q21,3&$0&

)A+)!%,$)-,$&/D!^(!1&0!%:$%I!.B,&"D2</20-,*&B,23,<I&Z,-/C,1&%/.B&.B,&82<A,1.&52</20-,&

*$::! +@@-+,! +)! )A-! )&@! &(! )A-! :$<)W! )A-<-! E-%$@-<! *$::! A+C-! )A-! :+,8-<)! %&<)! ,$<I!

+<<&%$+)-?!*$)A!)A-GD!

! !

N&,! +::! ;&<)! E+/8-! -/+B:-?! %&0/)<4! $(! 1&0! A+C-! +! G&?-:! :$/I4! %&<)! ,+/8-<! *$::!

+0)&G+)$%+::1! B-! 0@?+)-?! -C-,1! )$G-! 1&0! $G@&,)! +! /-*! C-,<$&/! &(! )A-!G&?-:!

B+<-?!Z0+/)$)$-<D! HA$<!*$::! @,&C$?-! 1&0!*$)A!8,-+)-,! $/<$8A)! $/)&!*A$%A!+,-+<!&(!

)A-!@,&\-%)!,-Z0$,-!1&0,!+))-/)$&/W!%&<)!:$/-!$)-G<!*$)A!+!:+,8-!C+,$+/%-!*$::!B-!+!

%&/<$?-,+B:-!,$<I!)&!9$7<&C<$N,-.=1&-$1.M!

5'*%)%)6"a$1)-%-%'3"J1)$1((>"

M&<)!:$I-:14!+!%-,)+$/!+G&0/)!&(!)A-!-<)$G+)$/8!$/@0)!?+)+!1&0!/--?!)&!%+:%0:+)-!

1&0,!@,&\-%)=1!%&<)!%+//&)!B-!&B)+$/-?!(,&G!)A-!G&?-:!1&0!B0$:?!$/!;&/<),0%)&,D!

HA$<!+@@:$-<!-<@-%$+::1!$/!)A-!-+,:1!?-<$8/!@A+<-<4!*A-/!)A$<!*$::!B-!),0-!(&,!;+3-!

&(!)A-!Z0+/)$)$-<!1&0!/--?D!

Q$)A! #$%&! J<)$G+)&,4! 1&0! %+/! ?-($/-! Z0+/)$)$-<! (&,! E-%$@-<! )A+)! ?&! /&)! A+C-!

;&/<),0%)&,! G&?-:! B+<-?! Z0+/)$)1! ?+)+! $/@0)! +/?! 8-)! +/! &C-,C$-*! &(! *A$%A!

Z0+/)$)$-<! 1&0! A+C-! ?-($/-?!G+/0+::14! 203& E$<& %B/-B& Z,-/C,1M& 'B,& "+.<7-.7<,1&

203& g720././,1*& 5/,%& 288$%1& 9$7& .$& -<,2.,& 0,%& "_&%+)$&/<*& .B2.& B,8C& 9$7& .$&

1,C2<2.,& ";$3,8,3*& E<$;& "0$0a;$3,8,3*& P720././,1& 203& 281$& .$& ;202A,& .B,&

/&/aG&?-:-?!Z0+/)$)$-<D!!

'B,&"+.<7-.7<,1&203&g720././,1*&5/,%&C<$5/3,<!1&0!*$)A!+!@&*-,(0:!)&&:!)&!<-)!0@!

+/?!G+$/)+$/!+!<),0%)0,-?!<-)!&(!Z0+/)$)$-<D!

H&!<)+,)!-/)-,$/8!G+/0+::1!?-($/-?!Z0+/)$)$-<!$/!1&0,!-<)$G+)-4!1&0!*$::!($,<)!/--?!

)&!<-)!0@! )A-! :&%+)$&/! b+/?!@&<<$B:1! <0Ba:&%+)$&/<c! )&!*A$%A!1&0!*+/)!)&!+<<$8/!

G+/0+::1!?-($/-?!Z0+/)$)$-<D!



! 7+8-!9!2TK!

! H:[!I:9!?LQ5]L!O!]L[!^:)OI5:]!5]!*GI\1)I1\LE!O]?!c1O]I5I5LE1!

'$&-<,2.,&2&0,%&8$-2./$0I&A$&.$&.B,&"+.<7-.7<,1&203&g720././,1*&.2Q&/0&:1./;2.$<=1&

"G$1.*&;$3,M!

6/<1.I& 3,E/0,& 2& 0,%& "V$-2./$0& '9C,*& E$<& 9$7<& :1./;2.$<& C<$N,-.I& .$& ,02Q8,&

<-@+,+)$/8! :&%+)$&/! )1@-<! :+)-,D! H&! ?&! )A$<4! 1,8,-.& "433/./$028& @0E$<;2./$0! m!

V$-2./$0&'9C,1*&E<$;&.B,&"L<$N,-.*&;,07M!

!

Q#@&$2!.BD!)!O44#+@!'!+2<!^*-'%#*+!IGJ2!R$*F!%>2!!

*=//5-5"89;$L82"?>9-5"8$B$W"49-5"8$%F6,01$>,8HD!

J<)$G+)&,!*$::! ?$<@:+1! +/!&C-,C$-*!&(! :&%+)$&/! )1@-<! )A+)! %0,,-/):1! -F$<)! $/! 1&0,!

@,&\-%)D!

!

Q#@&$2!.BB!)!O+!*;2$;#2<!*R!%>2!-&$$2+%(G!2V#,%#+@!(*-'%#*+!%GJ2,!

#+!%>2!L,%#F'%*$!J$*S2-%6!

QA-/! 1&0! &@-/! )A-! &C-,C$-*! +()-,! $G@&,)$/8! +! C-,<$&/! &(! G&?-:! B+<-?!

P720././,1I&9$7&%/88& 1,,&$0,&"f$.&3,E/0,3&SGB<$0$1&433a\0T*& 8$-2./$0&.9C,M&'B/1&

:&%+)$&/!)1@-!$<!+0)&G+)$%+::1!8-/-,+)-?!B1!)A-!M&?-:!L+)+!^G@&,)!G&?0:-D!

'$& 233& 2& 0,%& 8$-2./$0& .9C,I& -8/-Y& "433*R& :1./;2.$<& $C,01& .B,& "f,%& V$-2./$0&

'9C,*&3/28$AM!



! 7+8-!9!2TS!

!

Q#@&$2!.B7!)!I>2!]2<!^*-'%#*+!IGJ2!4#'(*@U!2+%2$!)*42!!

'+4!]'F2!%*!42R#+2!%>2!+2<!(*-'%#*+!%GJ26!

:0.,<&2&-$3,& SE$<&,O2;C8,&"ss*T&203&2&02;,&SE$<&,O2;C8,&"f$0&?$3,8,3*T&203&

125,&.B,&0,%&V$-2./$0&.9C,M&h$7&-20&0$%&3,E/0,&0,%&8$-2./$01&21&"f$0&?$3,8,3*&

_&%+)$&/<D!

U&*4!$0&"+.<7-.7<,1&203&g720././,1*I&</AB.&-8/-Y&203&1,8,-.&"f,%*&/0&.B,&.<,,&5/,%&

*$/?&*!)&!)A-!:-()!<$?-!&(!1&0,!J<)$G+)&,!@,&\-%)!<%,--/D!

!

Q#@&$2!.BY!)!O44#+@!'!+2<!(*-'%#*+!PG!$#@>%X-(#-W#+@!'+4!0,;,4-58<$*V,#1!

:1./;2.$<&%/88&$C,0&.B,&"V$-2./$0*&3/28$A!B&FD!

!

Q#@&$2!.B0!)!I>2!^*-'%#*+!4#'(*@6!



! 7+8-!9!2TT!

'@-%$(1! )A-! ->:'! &(! )A-! /-*! :&%+)$&/! B1! <-:-%)$/8! )A-! :&%+)$&/! )1@-! )A+)! 1&0!

3,E/0,3& ,2<8/,<& S/0& .B,& ,O2;C8,(& "f$0&?$3,8,3*TM& 481$& A/5,& .B,& 0,%& 8$-2./$0& 2&

/+G-! +/?! +!G+$/! Z0+/)$)1D! HA-!G+$/! Z0+/)$)1!*$::! B-! 0<-?!*A-/! 1&0!*+/)! )&!

8-/-,+)-!+!:&%+)$&/!B+<-?!%&<)!,-@&,)D!;&<)<!(&,!)A-!:&%+)$&/!*$::!B-!?$C$?-?!B1!)A-!

<@-%$($-?!Z0+/)$)1!+/?!0/$)D!

G8/-Y&"+25,*&.$&125,&.B,&0,%&8$-2./$0&.$&9$7<&C<$N,-.M!

! !

O()-,!1&0!A+C-!<-)!0@!_&%+)$&/<!)&!*A$%A!1&0!%+/!+<<$8/!Z0+/)$)1!$/@0)!(&,!1&0,!

-<)$G+)$/8!E-%$@-<4!1&0!%+/!<)+,)!?-($/$/8!)A-<-!P720././,1&/0&.B,&"Z,-/C,1*&5/,%M!

^/!)A-!-+,:1!?-<$8/!@A+<-4!)A-!E-%$@-<!)A+)!1&0!*$::!0<-!*$::!)1@$%+::1!B-!&/!+!G0%A!

A$8A-,! +B<),+%)$&/! :-C-:! )A+/! *A-/! 1&0,! @,&\-%)! $<! $/! )A-! ?-)+$:-?! ?-<$8/! &,!

B$??$/8!@A+<-D!!

JF+G@:-<! &(! &()-/! 0<-?aE-%$@-<! $/! )A$<! @A+<-(& "e,0,<28& Z,P7/<,;,0.1*I&

"G$0-<,.,*&203& "6/0/1B,1*M&HA-!Z0+/)$)1! )1@-! (&,! )A$<! )1@-!&(!E-%$@-<! $<!G&<):1!

3$,*10'"1,'1!&,!<+($;'D!

! H:[!I:9!?LQ5]L!]:]!K:?L^!MOEL?!c1O]I5Ie!5]81I!Q:\!O!\L)58L!

^/! )A-!"Z,-/C,1*& 5/,%I& 233&2&0,%&Z,-/C,I& $<& -$C9& 2&Z,-/C,& E<$;& .B,&')+/?+,?<!

?+)+B+<-D!

!

Q#@&$2!.B=!)!O!+2<!\2-#J2!-$2'%24!#+!%>2!J$*S2-%T!<#%>*&%!'+G!N&'+%#%#2,6!

]@-/!)A-!E-%$@-!@,&@-,)$-<!?$+:&8!B&F!+/?!1,8,-.&.B,&"Z,-/C,&l12A,&/0&V$-2./$01*&

)+BD!



! 7+8-!9!2T6!

!

Q#@&$2!.7/!)!\2-#J2!1,'@2!#+!^*-'%#*+,!%'P!*R!\2-#J2!J$*J2$%#2,6!

U&!Z0+/)$)$-<!A+C-!B--/!?-($/-?! (&,! )A-!/-*!E-%$@-4! <&! )A-! :$<)!&(! _&%+)$&/<! $/!

*A$%A!)A-!E-%$@-!$<!0<-?!$<!-G@)1D!

G8/-Y&"433*& .$&1.2<.&211/A0//8!+!Z0+/)$)1! )&! )A-!/-*!E-%$@-D!J<)$G+)&,!*$::!&@-/!

.B,&"f,%&+.<7-.7<,*&3/28$AM!

!

Q#@&$2!.7A!)!I>2!*V,#$G-?H4-H?,1$/59;"<$"2$9$3,456,D!

@0& .B,& "V$-2./$0*& E/,83I& 9$7& -20& 1C,-/E9& %/.B& %B/-B& 8$-2./$0& .B,& 0,%& P720./.9&

1B$783& Q,& 211$-/2.,3M& @0& .B/1& ,O2;C8,I& %,& 2<,& 71/0A& .B,& "f$0& ?$3,8,3&

6$7032./$0*&:&%+)$&/!)A+)!*-!?-($/-?!-+,:$-,D!

'B,&"Z,-/C,*&2<,2&3/1C8291&.B,& /0E$<;2./$0&$E& .B,&Z,-/C,&.B2.&9$7&2<,&-7<<,0.89&

-?$)$/8D!

G8/-Y&"+25,*&.$&233&.B,&0,%&Z,-/C,4!@:0<!_&%+)$&/!%&GB$/+)$&/!)&!)A-!?+)+B+<-D!

E-a&@-/!)A-!+??-?!:&%+)$&/!@,&@-,)$-<!b?&0B:-!%:$%I!&/!)A-!:&%+)$&/!&,!<-:-%)!+/?!

-8/-Y& "L<$C,<./,1*TM& +,8,-.& .B,& "g720././,1*& .2Q& .$& 1.2<.& ?-($/$/8! &/-! &,! G&,-!

Z0+/)$)$-<!211$-/2.,3&%/.B&.B,&"f$0&?$3,8,3&6$7032./$0*&8$-2./$0M!



! 7+8-!9!2T[!

!

Q#@&$2!.7.!)!c&'+%#%#2,!42R#+24!R*$!%>2!,2(2-%24!\2-#J2!!

"8$-.,$*V"8$+"/,;,/$O"H8/9-5"81$^*-'%#*+6!

U9&3,E278.I&:1./;2.$<&2331&.B,&P720./.9&.9C,&.B2.&/1&1,.&21&"3,.,<;/0/0A&P720./.9*&

$/! )A-! E-%$@-! @,&@-,)$-<D! HA-! Z0+/)$)1! $<! <)$::! 3D! '-:-%)! )A-! Z0+/)$)1! +/?! %:$%I!

"L<$C,<./,1*&.$&-B20A,&.B,&5287,M!

J<)$G+)&,!&@-/<!.B,&"g720./.9&L<$C,<./,1*&3/28$A&!!1&0!%+/!/&*!$/@0)!!+!Z0+/)$)1!

(&,!)A-!C+,$+B:-!)A+)!1&0!?-($/-?D!

!

Q#@&$2!.7C!)!I>2!c&'+%#%G!8$*J2$%#2,!4#'(*@U!2+%2$!'!;'(&2!#+!%>2!!

*PH98-5-F1$,8-?F$25,;/$98/$5-$#5;;$:,$900"459-,/$#5-.$-.,$!

+2#;F$/,258,/$*V"8$+"/,;,/$O"H8/9-5"81$;"49-5"8D!

G8/-Y&"+25,*&/0&288&)A-!?$+:&8<!B&F-<!0/)$:!1&0!+,-!B+%I!$/!)A-!"Z,-/C,1*&5/,%(&9$7&

*$::!)A-/!<--!)A+)!)A-!E-%$@-!A+<!+!Z0+/)$)1!+<<$8/-?!)&!$)D!!

!

!

Q#@&$2!.7D!)!I>2!$2,&(%9!I>2!\2-#J2!+*<!>',!'!N&'+%#%GT!',,#@+24!!

-"$-.,$*V"8$+"/,;,/$O"H8/9-5"81$;"49-5"8D!

H&! +:<&! ?-($/-! +! 0/$)! %&<)! (&,! 1&0,! /-*!E-%$@-4! +??!M-)A&?<4! &,! ?-($/-! +! ;&<)!

E+/8-D!

^(!+!M-)A&?!)A+)!1&0!$/%:0?-!$/!1&0,!/-*!E-%$@-!,-Z0$,-<!+!?$((-,-/)!Z0+/)$)1!?+)+!

)1@-! b(&,! -F+G@:-W! C&:0G-c4! 1&0! %+/! +??! )A+)! Z0+/)$)1! B1! (&::&*$/8! )A-! <+G-!



! 7+8-!9!263!

C<$-,37<,(& $C,0& .B,& Z,-/C,& C<$C,<./,1& 203& .B,& "f$0& ?$3,8,3& 6$7032./$0*&

8$-2./$0R&.B,0&"433*&2&0,%&P720./.9M&\C,0&.B,&P720./.9&203&1C,-/E9&.B,&5287,M!

!

Q#@&$2!.7B!)!I>2!*V,-X\";H>,1$]H98-5-F$9//,/$-"$-.,$!

*V"8$+"/,;,/$O"H8/9-5"81$;"49-5"8D!

E-)0,/! .$& .B,& "+.<7-.7<,1& 203& g720././,1*& .2Q& .$& A,.& 20& $5,<5/,%& $E& 288& )A-!

Z,-/C,1& /0& .B,& "f$0& ?$3,8,3& 6$7032./$0*& 8$-2./$0I& /0-873/0A& +/1! Z0+/)$)$-<!

?-($/-?!$/!)A+)!:&%+)$&/D!

!

Q#@&$2!.77!)!I>2!3,0H;-&$"8,$8,#$3,456,$R*G-98/9?/$O"H8/9-5"8$G;9:1S$9//,/$-"$9$8,#$^*-'%#*+T!!

*V"8$+"/,;,/$O"H8/9-5"81D$O%!%>2!^"49-5"8Z$-#"$]H98-5-5,0$.9K,$:,,8$/,258,/&$*I?"00$!

GH?294,$=?,91$98/$*V,-$\";H>,1D!

! !

K3'"+*"W+)'3"

O<!+:,-+?1!-F@:+$/-?!$/!)A-!$/),&?0%)$&/!&(!)A$<!<-%)$&/4!+!<$8/$($%+/)!@+,)!&(!)A-!

P720./.9&32.2&/0C7.I&71,3&/0&.B,&,2<89&3,1/A0&CB21,I&%/88&Q,&$E&.B,&"17<E2-,&2<,2*&

)1@-D!

HA$<!I$/?!&(!$/(&,G+)$&/!!!@:0<!G&,-!?-)+$:-?!Z0+/)$)$-<!!!%+/!B-!-F),+%)-?!-+<$:1!

(,&G!)A-!;&/<.<7-.$<&"n$0,*&,8,;,0.& .9C,M&n$0,1&2<,&,219&.$!G&?-:!B1! <$G@:1!

?-($/$/8! )A-! B&0/?+,$-<! &(! )A-! ?$<)$/80$<A+B:-! ,&&G<! $/! 1&0,! @,&\-%)! b(&,!

-F+G@:-W!&(($%-!<@+%-<!+/?!%&,,$?&,<cD!!



! 7+8-!9!262!

L-($/$/8! f&/-!B&0/?+,$-<! $<! ?&/-! $/! )A-!5L! C$-*4!*A$%A! +::&*<! 1&0! )&! 0<-! )A-!

;&01.<7-.$<&;$3,8&.$&"3/A/./H,*&9$7<&C<,8/;/02<9&XK&C8201M!

Y1! %,-+)$/8! E-%$@-<! (&,! )A-! k&/-! -:-G-/)! )1@-4! 1&0! %+/! %,-+)-! +! ;&/<),0%)&,!

G&?-:!B+<-?!-<)$G+)-!$/!C-,1!<A&,)!)$G-D!

! H:[!I:9!1EL!b:]L!MOEL?!K:?L^!5]81I!Q:\!LEI5KOI5]3!81\8:ELE!

H&! :-+,/! A&*! )&! G&?-:! f&/-<4! @:-+<-! ,-(-,! )&! @+8-! 52T! &(! )A-! O,%A$;OL! 22!

Z,E,<,0-,&e7/3,I&2--,11/Q8,&.B<$7AB&G$01.<7-.$<=1&"#,8C*&;,07M!

^/!&,?-,!)&!B0$:?!+/!-<)$G+)-!B+<-?!&/!f&/-<4!*-!,-%&GG-/?!)A+)!1&0!%,-+)-!+!

%&/)-/)! @:+/!*$)A! f&/-! )1@-<! )A+)! %+/! B-! ,-%&8/$f-?! $/! 1&0,! @,&\-%)D! N&,! -+%A!

f&/-! )1@-4! 1&0!*$::!?-($/-!+! %+)-8&,1!*$)A! $)<!&*/!<@-%$($%! %&:&,4! <&!1&0!*$::!B-!

+B:-!)&!,-%&8/$f-!-+%A!f&/-!)1@-!-+<$:1!$/!)A-!;&/<),0%)&,!G&?-:D!

!

Q#@&$2!.7Y!)!OR%2$!42R#+#+@!%>2!(#,%!*R!Z*+2!%GJ2,!#+!G*&$!J$*S2-%T!G*&!-'+!42R#+2!%>2F!#+!G*&$!

@"80-?H4-"?$6?"U,4-$-.?"H<.$-.,$*7;,>,8-$=--?5:H-,01$B$*`"8,$@9-,<"?5,01$0,--58<0$58$-.,$

*A6-5"801$>,8HD!

O/!-F+G@:-W!

!

Q#@&$2!.70!)!LV'FJ(2!(#,%!*R!Z*+2!-'%2@*$#2,!#+!G*&$!J$*S2-%6!



! 7+8-!9!265!

N&,! -+%A! &(! )A-! ?-($/-?! k&/-! %+)-8&,$-<4! 1&0! %+/! /&*! %,-+)-! +! E-%$@-! $/! )A-!

:1./;2.$<&C<$N,-.M&'B,&"G8211*&C2<2;,.,<&1B$783&Q,&1,.&.$&"n$0,*&S+,,(&"e&*!H&W!

L-($/-!)A-!M&?-:!J:-G-/)!H1@-!(&,!+!E-%$@-*&E$<&/01.<7-./$01TM!

g&0! %+/! ?-($/-! )A-! %&<)! &(! -+%A! &(! )A-! ?-($/-?! f&/-<! b;&,,$?&,4! ](($%-! +/?!

;&/(-,-/%-! E&&Gc! +<! +! ;&<)! E+/8-4! &,! 1&0! %+/! ?-($/-! )A-! %&<)! B1! +??$/8! %&<)!

-:-G-/)<!(&,!-+%A!&(!)A-!k&/-<D!

40& ,O2;C8,& $E& 2& "n$0,aU21,3& Z,-/C,*& /1& <A&*/! $/! )A-! )+B:-! B-:&*D!QA-/! 1&0!

?-($/-!+!0/$)!@,$%-!bN&,!-F+G@:-4!%&<)!@-,!<(hG5!&,!@-,!0/$)c!(&,!-+%A!&(!)A-!),+?-<!

)A+)! *$::! B-! ,-Z0$,-?4! 1&0! %+/! %+:%0:+)-! +::! )A-! %&<)! B+<-?! &/! )A-! <$G@:-! f&/-!

8-&G-),1!)A+)!1&0!?-($/-!$/!;&/<),0%)&,D!

!

Q#@&$2!.7=!)!7J9>6;,$`"8,$N90,/$3,456,$0-?H4-H?,&$*+,-."/01$9?,$H0,/$-"$06,452F$!

-?9/,0$-.9-$9?,$?,]H5?,/Z$*3,0"H?4,01$9?,$H0,/$-"$/,258,$H85-$6?54,0D$=;;$]H98-5-5,0$!

9?,$,J-?94-,/$2?">$-.,$*`"8,1$,;,>,8-$-"$#.54.$-.,$3,456,$50$;58E,/D$Y5-.$*3,0*&$-2!!

"2$-.,$+,-."/1$4"80H>6-5"8Z$F"H$498$4"8K,?-$0H?294,$9?,90$58-"$/522,?,8-$H85-0$R2"?$!

2V'FJ(29!J-,`'$2'k6!

! !

1,#+@!L,%#F'%*$!R*$!c&'+%#%G!I'W2X:RR!

g&0! %+/! 0<-! J<)$G+)&,! )&! %,-+)-! +%%0,+)-!G&?-:aB+<-?!Z0+/)$)1! )+I-a&((<4! )A+)!

%&/)+$/!+::! )A-!Z0+/)$)$-<! )A+)!+,-!+0)&G+)$%+::1!-F),+%)-?! (,&G!)A-!G&?-:! )A+)!

1&0!:$/I-?!)&!1&0,!J<)$G+)&,!@,&\-%)D!

Per Christiansson


Per Christiansson




! 7+8-!9!26P!

:1./;2.$<=1& "+.<7-.7<,1& 203&g720././,1*& .2Q& 288$%1& 9$7& .$& 5/,%& 288& 9$7<&;$3,8&

B+<-?!Z0+/)$)1!?+)+!$/!'@,-+?<A--)!#$-*D!N,&G!)A$<!C$-*4!1&0!%+/!-+<$:1!%&@1!+/?!

@+<)-!G&?-:aB+<-?!Z0+/)$)$-<D!

! H:[!I:9!1EL!LEI5KOI:\!Q:\!K:?L^!MOEL?!c1O]I5Ie!IOiLX:QQ!

\C,0&9$7<&C<$N,-.&/0&.B,&"+.<7-.7<,1&203&g720././,1*&.2QM&!

!

Q#@&$2!.Y/!)!I>2!E%$&-%&$2,!'+4!c&'+%#%#2,!%'P!#+!G*&$!J$*S2-%!

f$%& -8/-Y& .B,& "+C<,231B,,.& D/,%*& Q7..$0& S c! $/! )A-! )&&:B+,! )&!

8-/-,+)-!+/!&C-,C$-*!&(!+::!Z0+/)$)$-<!bB1!_&%+)$&/c!-F),+%)-?!(,&G!)A-!G&?-:!1&0!

:$/I-?D!

J<)$G+)&,! @,-<-/)<! 1&0! *$)A! +! <-))$/8<! ?$+:&84! $/! *A$%A! 1&0! %+/! <-:-%)! *A$%A!

_&%+)$&/<4! E-%$@-<! +/?h&,! ;:+<<$($%+)$&/! 1&0! *&0:?! :$I-! )&! $/%:0?-! $/! )A-!

'@,-+?<A--)!#$-*D!

!

Q#@&$2!.YA!)!I>2!?'%'!Q#(%2$,!R*$!EJ$2'4,>22%!"#2<!4#'(*@!P*V6!

G8/-Y& "\i*& .$& -$0E/<;& 9$7<& 1,../0A1M& :1./;2.$<& 1B$%1& 288& ;$3,8aB+<-?! Z0+/)$)1!

)+I-a&((!?+)+!B1!_&%+)$&/D!

Per Christiansson




! 7+8-!9!26X!

!

Q#@&$2!.Y.!)!K*42(XP',24!N&'+%#%G!%'W2X*RR!R$*F!!

*G-?H4-H?,0$98/$PH98-5-5,01$58$G6?,9/0.,,-$\5,#D!

! !

O+!L,%#F'%2!#+!%>2!?2%'#(24!?2,#@+!8>',2!

H<+($-%+)"+*"-.'"H1,(>"5'3%6)"4.13'"H3-%;1-'"

^/! )A-! -+,:1! @A+<-<! &(! 1&0,! @,&\-%)4! )A-! %&<)! $/(&,G+)$&/! )A+)! 1&0! %,-+)-! $<!

%A+,+%)-,$f-?!B1!)A-!+G&0/)!&(!C+,$+/%-!)A+)!*$::!-F$<)!$/!)A-!%+:%0:+)-?!%&<)<D!^/!

J<)$G+)&,4! 1&0!*$::! ,-(:-%)! )A$<! B1! 0<$/8!2+3-" @1)6'3! +/?! B1! 0<$/8!G+$/:1! k&/-!

-:-G-/)<! (,&G! )A-! ;&/<),0%)&,!G&?-:W! )A-<-! :&*! :-C-:! &(! ?-)+$:! -:-G-/)<! *$::!

@,&C$?-!1&0!*$)A!)A-!,-Z0$,-?!Z0+/)$)$-<!$/!)A$<!@A+<-D!

O<! )A-! @,&\-%)! ?-<$8/! -C&:C-<! &C-,! )$G-4! +/?!G&,-! <@-%$($%! ?-<$8/! $/(&,G+)$&/!

B-%&G-<!+C+$:+B:-4!1&0!*$::!B-!+B:-!)&!$/%,-+<-!)A-!<@-%$($%+)$&/!:-C-:D!

HA-!A$8A-,!<@-%$($%+)$&/!:-C-:!$/!)A-!;&/<),0%)&,!G&?-:!b(&,!-F+G@:-W!1&0!*$::!+??!

;&:0G/!-:-G-/)<!)&!+!k&/-! $/!1&0,!G&?-:c!*$::!+::&*!1&0!)&!0<-!G&,-!?-)+$:-?!

E-%$@-<D!

N&,! -+%A! -:-G-/)! )A+)! 1&0! +??! )&! )A-! G&?-:4! 1&0! %+/! ,-@:+%-! +! k&/-! B+<-?!

"17<E2-,&2<,2*&-$1.&%/.B&20&:8,;,0.&Q21,3&-$1.M&'<23,1&2<,&0$&8$0A,<&?-($/-?!@-,!

17Q&191.,;&S"G21.& /0&C82-,&-$0-<,.,*TI&Q7.&C,<&,8,;,0.&S"G21.& /0&C82-,&-$0-<,.,&

E$<& -$87;01*TM&g720././,1& .B2.& -20& Q,& ,O.<2-.,3& E<$;& .B,& ,8,;,0.& 8,5,8&%/88& Q,&



! 7+8-!9!26K!

G&,-!+%%0,+)-D!HA$<!+::&*<!1&0!)&!8,+?0+::1!$/%,-+<-!)A-!:-C-:!&(!+%%0,+%1!&(!1&0,!

-<)$G+)-!+<!)A-!@,&\-%)!?-<$8/!-C&:C-<D!

!

Q#@&$2!.YC!)!5+-$2',#+@!(2;2(,!*R!'--&$'-GT!4&2!%*!>#@>2$!,J2-#R#-'%#*+!(2;2(,T!$24&-2,!

;'$#'+-2,!#+!G*&$!-*,%!2,%#F'%26!

! H:[!I:9!\L8^O)L!b:]L!MOEL?!):EIE![5IH!L^LKL]I!MOEL?!):EIE!

HA-!-F+G@:-4!8$C-/! $/!($80,-!2624!%+/!B-!),+/<:+)-?! $/)&!)A-!(&::&*$/8!E-%$@-! $/!

J<)$G+)&,W!

!

Q#@&$2!.YD!)!O+!2V'FJ(2!b*+2!P',24!\2-#J2!#+!L,%#F'%*$6!

41&1$$0&21& .B,&252/82Q8,&3,1/A0& /0E$<;2./$0&288$%1&9$7&.$&233&288&"G21.a^/a7:+%-!

G$0-<,.,*&<,:+)-?!-:-G-/)<!)&!1&0,!PL!G&?-:4!1&0!%+/!<)+,)!+<<$8/$/8!E-%$@-<!)&!

)A-<-!-:-G-/)<D!



! 7+8-!9!26S!

QA-/! 1&0! $G@&,)! )A-! Z0+/)$)$-<! +/?! E-%$@-<! +<<&%$+)-?! *$)A! )A-! %+<)a$/a@:+%-!

-$0-<,.,&,8,;,0.1I&.B,&-$1.&288$-2./$0&/0&9$7<&"G$0E,<,0-,&Z$$;*&Z,-/C,&1B$783&

B-!,-G&C-?D!M&,-!?-)+$:-?!-:-G-/)!B+<-?!$/(&,G+)$&/!-20&0$%&<,C82-,&.B,&"-$1.&

C,<&1PE.`;X&2117;C./$0*&.B2.&9$7&/0-873,3&/0&9$7<&Z,-/C,M!

'$& 3$& .B/1I& 1/;C89& <,;$5,& .B,& "G21.a^/aL82-,& G$0-<,.,*& ?,.B$3& E<$;& 9$7<&

"G$0E,<,0-,&Z$$;*&Z,-/C,M&HA-!,-:+)-?!%&<)<!*$::!/&! :&/8-,!B-! $/%:0?-?! $/!1&0,!

-<)$G+)-D!

!

Q#@&$2!.YB!)!?2(2%2!'+!'((*<'+-2!R*$!'!%$'42!#+!G*&$!Z*+2!P',24!\2-#J2!*+-2!G*&!

#+-(&42!2(2F2+%!P',24!\2-#J2,!%>'%!$2J('-2!%>2!2'$(G!J>',2!-*,%!2,%#F'%26!

! !

H(';')-"R13'&"@'0%:'3"

J:-G-/)! B+<-?! E-%$@-<! +,-! E-%$@-<! )A+)! +,-! +<<$8/-?! )&! +%)0+:! B0$:?$/8!

%&G@&/-/)<4!<0%A!+<!':+B<4!Q+::<!+/?!;&:0G/<D!!

O::! Z0+/)$)$-<! )A+)! +,-! +C+$:+B:-! (&,! -:-G-/)<! $/! 1&0,! G&?-:! %+/! B-! 0<-?! (&,!

-<)$G+)$/8!@0,@&<-<D!g&0!%+/!-+<$:1!%A-%I!*A$%A!Z0+/)$)$-<!*$::!B-!+C+$:+B:-! (&,!

+/!-:-G,0.&Q9&71/0A&.B,&"+B$%&g720././,1&$E&+,8,-.,3&:8,;,0.S1T*&E70-./$0&E<$;&

.B,&":1./;2./0A*&;,07M!

Per Christiansson




! 7+8-!9!26T!

!

Q#@&$2!.Y7!)!c&#-W(G!->2-W#+@!<>#->!N&'+%#%#2,!'$2!';'#('P(2!R*$!!

,;,>,8-0$58$F"H?$>"/,;$#5-.$*G."#$PH98-5-5,0$"2$G,;,4-,/$7;,>,8-R0S1!

QA-/! 1&0! ?-($/-! +/! -:-G-/)! B+<-?! E-%$@-4! 1&0! %+/! 0<-! +/1! &(! )A-! +C+$:+B:-!

Z0+/)$)$-<!+)!)A-!M-)A&?!:-C-:4!,-8+,?:-<<!&(!)A-!Z0+/)$)1!)1@-!)A+)!1&0!0<-?!&/!

)A-!E-%$@-!:-C-:!+<!+!?-)-,G$/$/8!Z0+/)$)1D!

Y-%+0<-!&(!)A-!:+,8-!%&::-%)$&/!&(!+C+$:+B:-!Z0+/)$)$-<!(&,!B0$:?$/8!-:-G-/)!)1@-<4!

1&0!*$::!B-!+B:-!)&!-F),+%)!G&,-!<@-%$($%!Z0+/)$)$-<!(&,!-<)$G+)$/8!@0,@&<-<4!)A0<!

G+I$/8! 1&0,! -<)$G+)-! G&,-! +%%0,+)-! +<! G&,-! -:-G-/)! B+<-?! E-%$@-<! ,-@:+%-!

f&/-!&,!I-1!($80,-!-<)$G+)-<D!

Y1! +??$/8!G&,-!-:-G-/)<!+/?!-:-G-/)!B+<-?!E-%$@-<! )&! 1&0,!@,&\-%)4! 1&0!*$::!

+:<&! B-! +B:-! )&! 8-/-,+)-!G&,-! ?-)+$:-?! $/@0)! (&,! 1&0,!G&?-:aB+<-?! <%A-?0:-4!

B-%+0<-!G&,-!?-)+$:-?!M-)A&?!$/(&,G+)$&/!%+/!B-!-F),+%)-?!(,&G!1&0,!G&?-:D!

N&,!G&,-!$/(&,G+)$&/!&/!)A$<!)&@$%!<--!-B2C.,<&J(&"+,P7,0-,*M!

!(-',)1-%<'"K3'"+*"-.'"@'0%:'IJ'-.+&I@'3+$,0'"F-,$0-$,'"

H1@$%+::14!?+)+!&/!)A-!E-<&0,%-!:-C-:!$/!J<)$G+)&,!$<!&,8+/$f-?!$/!<0%A!+!*+1!)A+)!

1&0! %+/! 8-/-,+)-! %&<)! ,-@&,)<! B+<-?! &/! +! <)+/?+,?! %:+<<$($%+)$&/! <1<)-GD!

JF+G@:-<!+,-!;'^!$/!)A-!='4!Y;^'!$/!)A-!=l!+/?!HO_]!$/!N$/:+/?D!

HA-,-! $<4! A&*-C-,4! +/! +:)-,/+)$C-! 0<-! (&,! )A-! E-<&0,%-! :-C-:4! *A$%A! $<! +!

%:+<<$($%+)$&/!B+<-?!&/!1&0,!<)+/?+,?!Y$?!7+%I+8-!<),0%)0,-D!

^/<)-+?!&(!+?&@)$/8!+/1!&(!)A-!b:&%+:c!<)+/?+,?<!(&,!%+)-8&,$f-?!%&<)!,-@&,)<4!1&0!

G+1!*+/)! )&! %&/<$?-,! 8,&0@$/8! E-<&0,%-<! b$D-D! :+B&,4!G+)-,$+:4! -Z0$@G-/)! +/?!

<0B!%&/),+%)-?!*&,Ic!B1!Y$?!7+%I+8-D!

! H:[!I:9!)^OEE5Qe!\LE:1\)LE!Me!M5?!8O)iO3L!

'$& 3,E/0,& 9$7<& -$;C209=1& 1.2032<3& U/3& L2-Y2A,& -$3,1& 203& 02;,1I& A$& .$& .B,&

"K/<,-.$</,1*&.2Q&/0&:1./;2.$<=1&;2/0&2CC8/-2./$/!*$/?&*D!



! 7+8-!9!266!

!

Q#@&$2!.YY!)!I>2!*M5?,4-"?5,01$-9:$58$70-5>9-"?$#5-.$%>2!

*C?"4H?,>,8-$I?"H601$%'P!*J2+246!!

Z,1$7<-,&-8211/E/-2./$01&2<,&-288,3&"L<$-7<,;,0.&e<$7C1*&/0&:1./;2.$<I&?0-!)&!)A-!

/+)0,-! &(! E-<&0,%-<W! E-<&0,%-<! +,-! )1@$%+::1! )A$/8<! 1&0! /--?! )&! B01! (&,! 1&0,!

@,&\-%)!$/!&,?-,!)&!B-!+B:-!)&!@-,(&,G!)A-!+%)$C$)$-<!?-($/-?!+)!)A-!M-)A&?!:-C-:D!

g&0! %+/! G+I-! G&?$($%+)$&/<! $/! )A-! <),0%)0,-! )A+)! $<! @,-<-/)-?! )&! 1&0! &/! )A-!

"L<$-7<,;,0.&e<$7C1*&.2QM&U9&233/0A&203`$<&<,;$5/0A&1.2032<3&A<$7C1I&9$7&-20&

23N71.&.B,&-8211/E/-2./$0&1.<7-.7<,&/0&17-B&2&%29&.B2.&/.&<,E8,-.1&9$7<&-$;C209=1&U/3&

7+%I+8-!<),0%)0,-D!

H&!+??!+!/-*!8,&0@4!,$8A)a%:$%I! $/!)A-!*A$)-!+,-+!&/!.B,&"L<$-7<,;,0.&e<$7C1*&

)+B!+/?!<-:--.&"f,%*M!

!

Q#@&$2!.Y0!)!\#@>%X4;54E$98/$0,;,4-$*V,#1$-"$9//$9$!

+2<!J$*-&$2F2+%!@$*&J6!

:1./;2.$<&%/88&$C,0&.B,&"f,%&L<$-7<,;,0.&e<$7C<*&3/28$A!B&FD!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!26[!

!

Q#@&$2!.Y=!)!I>2!*V,#$C?"4H?,>,8-$I?"H6,1$/59;"<D!

J/)-,!)A-!,-Z0$,-?!$/(&,G+)$&/W!

8$*-&$2F2+%!3$*&J9! HA-! %&?-! (&,! )A-! /-*! 8,&0@! )A+)! 1&0!*+/)! )&!

?-($/-D! ^(! ?-($/$/8! +! Y$?! 7+%I+8-W! )A-! Y$?!

7+%I+8-!%&?-D!

\2,*&$-2!IGJ29! HA-! )1@-!&(!E-<&0,%-<! )A+)! )A-!/-*!8,&0@!*$::!

G+$/:1!%&/)+$/D!^/!)A-!%+<-!&(!Y$?!7+%I+8-<!)A$<!

%/88&.9C/-2889&Q,&"?2.,</28*&$<&"+7Q&G$0.<2-.*!

! !



! 7+8-!9!2[3!

8'$2+%!8$*-&$2F2+%!3$*&J9! ^(!)A-!/-*!8,&0@!$<!@+,)!&(!+!A$8A-,!:-C-:!8,&0@4!

<@-%$(1!*A+)!)A+)!A$8A-,!:-C-:!8,&0@!$<!A-,-D!

?2,-$#J%#*+9! HA-!/+G-!&(!)A-!/-*!@,&%0,-G-/)!8,&0@D!

!

G8/-Y& "+25,*& .$& 125,& 203& 2CC:1! )A-! /-*! 8,&0@D! g&0!*$::! /&*! B-! +B:-! )&! +<<$8/!

E-<&0,%-<!)&!)A-!/-*!%:+<<$($%+)$&/!b*A$%A!0+$(&!B-!+!Y$?!7+%I+8-c!+/?!8-/-,+)-!

E-<&0,%-!:-C-:!,-@&,)<!B+<-?!&/!$)D!

!

Q#@&$2!.0/!)!)>'+@#+@!-.,$3,0"H?4,$<?"H658<$9005<8>,8-$58$-.,$*3,0"H?4,$C?"6,?-5,01$!

4#'(*@6!I>2!+2<(G!42R#+24!J$*-&$2F2+%!@$*&J!#,!';'#('P(2!#+!%>2!(#,%!4#$2-%(G!'R%2$!!

09K58<$5-$58$*M5?,4-"?5,016!

! !

5+%2$'-%#;2!L4#%#+@!#+!%>2!*G6?,9/0.,,-$+"/,1!

^/! +??$)$&/! )&! )A-! 1.2032<3& "#/,<2<-B9*& G&?-4! J<)$G+)&,! %&/)+$/<! +!

"'@,-+?<A--)*&G&?-4!*A$%A! +::&*<! 1&0! )&! $/)-,+%)$C-:1!G+/+8-! +/?! -?$)! :+,8-!

+G&0/)<!&(!?+)+!$/!&/-!C$-*D!

J+%A!C$-*!b'),0%)0,-<!+/?!`0+/)$)$-<4!E-%$@-<4!M-)A&?<4!+/?!E-<&0,%-<c!A+<! $)<!

&*/!'@,-+?<A--)!G&?-I&%B/-B&-20&Q,&2-./52.,3&71/0A&.B,&"+C<,231B,,.&G&?-*!

B0))&/!b c!&/!)A-!)&&:B+,D!

! H:[!I:9!1EL!IHL!E8\LO?EHLLI!K:?L!5]!IHL!EI\1)I1\LE!O]?!c1O]I5I5LE!"5L[!

QA-/!1&0!+%)$C+)-!)A-!<@,-+?<A--)!G&?-!$/!'),0%)0,-<!+/?!`0+/)$)$-<!C$-*4!1&0!

*$::! B-! @,-<-/)-?!*$)A! 2& "6/8.,<& +,../0A1*& 3/28$AI& /0&%B/-B& 9$7& -20& 3,E/0,&%B2.!

<0B<-)!&(! :&%+)$&/!B+<-?!-<)$G+)$/8!?+)+! 1&0!*+/)! )&! <A&*! $/! )A-! <@,-+?<A--)!

G&?-D!



! 7+8-!9!2[2!

!

Q#@&$2!.0A!)!I>2!*E2%!M9-9$O5;-,?1$/59;"<$#.,8$,8-,?58<$%>2!EJ$2'4,>22%!F*426!

g&0! %+/! ($:)-,! &0)! -<)$G+)$/8! ?+)+! B1! _&%+)$&/4! E-%$@-! &,! E-%$@-! %:+<<$($%+)$&/D!

O:)-,/+)$C-:14!1&0!%+/!<-+,%A!(&,!%-,)+$/!I-1!*&,?<!)A+)!*$::!B-!0<-?!)&!($:)-,!&0)!

)A-!,-Z0$,-?!?+)+D!

G8/-Y&"\i*&.$&2-./52.,&.B,&E/8.,<&203&1B$%&.B,&<,178./0A&32.21,.&/0&)A-!<@,-+?<A--)!

G&?-D!

!

Q#@&$2!.0.!)!EJ$2'4,>2,-$>"/,$58$*G-?H4-H?,0$98/$PH98-5-5,01$K5,#D!

! !

HA-! '@,-+?<A--)! G&?-! $/! )A-! "+.<7-.7<,1& 203& g720././,1*& 5/,%& A/5,1& 9$7& 20&

&C-,C$-*!&(!+::!)A-!_&%+)$&/<!1&0!A+C-!-$)A-,!?-($/-?!&,!$G@&,)-?!(,&G!+!G&?-:4!

+/?!<A&*<!1&0!)A-!Z0+/)$)$-<! )A+)!*-,-!?-($/-?!&,!-F),+%)-?! (&,!-+%A!&(! )A&<-!

:&%+)$&/<D!!

D.'"F:,'1&3.''-"J+&'"%)"@'0%:'3"/%'7"

QA-/! 1&0! &@-/! )A-! E-%$@-<! C$-*! +/?! +%)$C+)-! )A-! '@,-+?<A--)! G&?-4! )A-! !!

&@)$&/+::1! ($:)-,-?! !! %&::-%)$&/! &(! E-%$@-<! *$::! B-! :$<)-?D! g&0! %+/! -+<$:1! G+I-!



! 7+8-!9!2[5!

%A+/8-<! )&! :+,8-! +G&0/)<! &(! E-%$@-<! Z0$%I:1! +/?! <+C-! 1&0,! %A+/8-<! *$)A&0)!

A+C$/8!)&!&@-/!)A-!@,&@-,)1!?$+:&8<!B&F-<D!

! H:[!I:9!1EL!IHL!E8\LO?EHLLI!K:?L!5]!IHL!\L)58LE!"5L[!

^/!)A-!Z,-/C,1&5/,%I&-8/-Y&$0&.B,&"+C<,231B,,.&?$3,*&Q7..$0&/0!)A-!)&&:B+,D!g&0!

*$::!B-!@,-<-/)-?!)A-!(&::&*$/8!?+)+!($:)-,!<%,--/W!

!

Q#@&$2!.0C!)!O5;-,?$G,--58<0$2"?$*3,456,0$\5,#1$58$%>2!,J$2'4,>22%!F*426!

g&0!%+/!?-%$?-!)&!-$)A-,!$/%:0?-!&,!-F%:0?-!M-)A&?<!(&,!-+%A!&(!)A-!E-%$@-<D!g&0!

%+/!($:)-,!B1!%:+<<$($%+)$&/4!E-%$@-!%&?-!+/?h&,!E-%$@-!/+G-D!

4E.,<& -8/-Y/0A& .B,&"\i*&Q7..$0I&:1./;2.$<&%/88& 1B$%& .B,&-$88,-./$0&$E&Z,-/C,1& S/0&

)A$<!%+<-!7%-.!)A-$,!M-)A&?<c!$/!)A-!<@,-+?<A--)!C$-*D!

!

Q#@&$2!.0D!)!\2-#J2,!#+!%>2!,J$2'4,>22%!F*426!

^/!)A-!<@,-+?<A--)!G&?-4!1&0!%+/!/&*!-+<$:1!%A+/8-!E-%$@-!/+G-<4!%&?-<!+/?h&,!

%&/<0G@)$&/!(+%)&,<!(&,!)A-!$/%:0?-?!M-)A&?<D!

'$&125,&9$7<&-B20A,1I&C<,11&tG.<8jpt+jI&$<&-8/-Y&.B,&"+25,*&Q7..$0&S cD!

! !

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!2[P!

D.'"F:,'1&3.''-"J+&'"%)"J'-.+&3"/%'7"

HA-! '@,-+?<A--)! G&?-! $/! )A-! M-)A&?<! C$-*! %+/! B-! %&/<$?-,-?! )A-! G&<)!

@&*-,(0:4!B-%+0<-!&(!)A-!%-/),+:!@&<$)$&/!&(!M-)A&?<!$/!)A-!J<)$G+)&,!<1<)-GD!

^/!)A-!M-)A&?<!C$-*4!)A-!<@,-+?<A--)!G&?-!(-+)0,-<!23!+??$)$&/+:!%&:0G/<!)A+)!

8$C-!1&0!+/!&C-,C$-*!&(!0/$)!%&<)!+/?!)&)+:!%&<)!(&,!-+%A!&(!)A-!%&<)!)1@-<D!^/!&/-!

8:+/%-4! 1&0! %+/!<--!A&*!%&<)<! $/%:0?-?! $/! )A-!E-%$@-4! +,-!?$C$?-?!&C-,! <-C-,+:!

)1@-<W!:+B&,4!G+)-,$+:4!-Z0$@G-/)!+/?!<0B!%&/),+%)-?!*&,ID!

! H:[!I:9!1EL!IHL!E8\LO?EHLLI!K:?L!5]!IHL!KLIH:?E!"5L[!

^/!)A-!M-)A&?<!C$,%I&-8/-Y&.B,&"+C<,231B,,.&D/,%*&Q7..$0&S cD!

J<)$G+)&,! *$::! &@-/! )A-! '@,-+?<A--)! C$-*! L+)+! N$:)-,! ?$+:&84! $/! *A$%A! 1&0! %+/!

<@-%$(1!*A+)!M-)A&?!%&/)-/)!<A&0:?!B-!$/%:0?-?!$/!)A-!C$-*D!

!

Q#@&$2!.0B!)!EJ$2'4,>22%!F*42!R#(%2$!,2%%#+@,!R*$!K2%>*4,6!

g&0! %+/! ?-%$?-! )&! <A&*! 1&0,! M-)A&?<! -$)A-,! *$)A! &,! *$)A&0)! )A-! ,-:+)-?!

Z,1$7<-,1&%/.B&.B,&"?,.B$3&K,.2/81*&,+?$&!B0))&/<D!

N$:)-,<!)A+)!1&0!G+1!*+/)!)&!+@@:1W!

[*$W!IGJ29! O!M-)A&?!%:+<<$($%+)$&/!)A+)!1&0!*+/)!)&!($:)-,!

&0)d!1&0!%+/!?-%$?-!)&!-$)A-,!$/%:0?-!&,!-F%:0?-!

+/1!703,<89/0A&-8211/E/-2./$01&%/.B&.B,&"+B$%&

?,.B$31&$E&17Q.9C,1*&.$AA8,M!

K2%>*4!)*429! ^/%:0?-<!M-)A&?<!)A+)!G+)%A!)A-!<@-%$($-?!

%&?-D!

O(%2$+'%#;29! ]/:1!$/%:0?-<!)A&<-!M-)A&?<!)A+)!A+C-!+/!

"48.,<02./5,*&07;Q,<&.B2.&;2.-B,1&.B,&,0.,<,3&

/0GB-,D!

K2%>*4!]'F29! '-+,%A-<!(&,!M-)A&?<!*$)A!/+G-<!)A+)!G+)%A4!

&,!@+,)$+::1!G+)%A4!)A-!<@-%$($-?!/+G-D!=<-!)A-!

^m=&19;Q$8&21&%/83-2<31R&E$<&,O2;C8,(&

s%&/%,-)-s!$/%:0?-<!+::!M-)A&?<!*$)A!

"G$0-<,.,*&/0&.B,/<&3,1-</C./$0M!

K2%>*4!^#P$'$G9! ]/:1!$/%:0?-<!M-)A&?<!)+I-/!(,&G!)A-!<@-%$($-?!



! 7+8-!9!2[X!

:$B,+,1D!]/:1!+@@:$-<!$(!1&0!+,-!0<$/8!G&,-!)A+/!

&/-!M-)A&?!:$B,+,1!)&!,-+?!(,&G!$/!1&0,!

@,&\-%)D!

1+&,24!K2%>*4,9! 'A&*<!&/:1!)A-!M-)A&?<!)A+)!+,-!/&)!0<-?!$/!

1&0,!@,&\-%)D!HA$<!G+1!&%%0,!*A-/!1&0!A+C-!

%&@$-?!+!%&::-%)$&/!&(!M-)A&?<!(,&G!1&0,!

:$B,+,1!)&!B-!$/%:0?-?!$/!:+)-,a?-($/-?!E-%$@-<D!

K2%>*4,!<#%>*&%!\2,*&$-2,9! ]/:1!<A&*<!)A&<-!M-)A&?<!)A+)!?&!/&)!A+C-!+!

E-<&0,%-!$/%:0?-?D!;&<)!%+/!&/:1!A+C-!B--/!

?-($/-?!+)!)A-!M-)A&?!:-C-:!$/!)A$<!%+<-4!&,!)A-!

M-)A&?!%&<)<!+,-!3D!

K2%>*4,!<#%>!\2,*&$-2!

-*+,&FJ%#*+!n!/!

'A&*<!+::!)A-!M-)A&?<!)A+)!?&!$/%:0?-!

E-<&0,%-<4!B0)!(&,!*A$%A!)A-!E-<&0,%-!

%&/<0G@)$&/!A+<!B--/!<-)!)&!34!G-+/$/8!)A+)!

/&!E-<&0,%-!%&<)!*$::!B-!$/%:0?-?!$/!)A-!

M-)A&?D!

G8/-Y& "\i*& .$& 2CC89& 9$7<& E/8.,<b<c! +/?! ?$<@:+1! )A-! M-)A&?<! $/! )A-! '@,-+?<A--)!

G&?-D!

!

Q#@&$2!.07!)!\2,&(%!*R!N&2$G!#+!K2%>*4,!,J$2'4,>22%!;#2<6!I>2!-*(*$24!-*(&F+,!%*!%>2!!

$#@>%!*R!G*&$!,-$22+!J$*;#42!'!@**4!*;2$;#2<!*R!-*,%!4#;#,#*+,!J2$!K2%>*46!

H&!%A+/8-!+/1!&(!)A-!C+:0-<!$/!)A-!<@,-+?<A--)4!@,-<<!N5!&,!?&0B:-a%:$%I!*$)A!1&0,!

G&0<-D!g&0!%+/!<+C-!)A-!)&)+:!%&<)!(&,!+!E-<&0,%-4!0/$)!%&<)!(&,!+!E-<&0,%-4!+/?!

+:<&!Z0+/)$)$-<!(&,!+!E-<&0,%-D!7,-<<!r;),:mqr'm!)&!%&GG$)!1&0,!%A+/8-<D!

409& $5,<</3,1& %/88& Q,& C<,1,<5,3& /E& 9$7& 1,8,-.& .B,& "i,,C& g720./.9& \5,<</3,1*&

&@)$&/! $/! )A-! G&?-:! $G@&,)! ?$+:&8! *A-/! $G@&,)$/8! 0@?+)-?! G&?-:! B+<-?!

P720././,1M&S+,,(&"e&*!H&W!^G@&,)!M&?-:!Y+<-?!`0+/)$)1!L+)+*T!

! !



! 7+8-!9!2[K!

D.'"F:,'1&3.''-"J+&'"%)"-.'"@'3+$,0'3"/%'7"

HA-! E-<&0,%-<! C$-*! %+/! +:<&! B-! C$-*-?! $/! )A-! <@,-+?<A--)! G&?-d! $)<! G+$/!

@0,@&<-! $<!)&!-/+B:-!Z0$%I!0@?+)-<!&(!@,$%-! $/(&,G+)$&/! (&,!E-<&0,%-<! $/!-$)A-,!

1&0,!@,&\-%)!&,!$/!)A-!')+/?+,?<!?+)+B+<-D!!

Z,E,<&.$&"e&*!H&W!=@?+)-!E-<&0,%-!@,$%-<!$/!)A-!')+/?+,?<!+/?!1&0,!7,&\-%)*&E$<&

$/<),0%)$&/<!&/!A&*!)&!0<-!)A-!'@,-+?<A--)!C$-*!+)!)A-!E-<&0,%-!:-C-:D!

\2J*$%#+@!

W/.B& :1./;2.$<=1& <-C-,+:! C$-*<! &(! 1&0,! %&<)! -<)$G+)$/8! ?+)+4! 1&0! %+/! 8-/-,+)-!

%&<)! -<)$G+)$/8! ,-@&,)<! +)! ?$((-,-/)! :-C-:<! &(! ?-)+$:D! HA$<! +::&*<! 1&0! )&! %,-+)-!

:&%+)$&/aB+<-?4! -:-G-/)aB+<-?4! +%)$C$)1aB+<-?! +/?! ,-<&0,%-<hG-+/<! B+<-?a%&<)!

,-@&,)<D!!

E-@&,)$/8! ($:)-,<! +::&*! 1&0! )&! <@-%$(1! <0B! <-:-%)$&/<! &(! $/(&,G+)$&/! +/?! (&,!

$/)-8,+)$&/! *$)A! )A-! M$%,&<&()"! JF%-:"! <&()*+,-! A-:@<! 1&0! )&! 8-/-,+)-!

,-@&,)$/8!%&/)-/)!)A+)!%+/!B-!-?$)-?!+/?!?$<),$B0)-?!0<$/8!<@,-+?<A--)<D!

@E&2CC8/-2Q8,I&9$7&-20&3,E/0,&2& ^1$-/28&1,-7</.9&<2.,=! (&,!1&0,!@,&\-%)<4!*A$%A!*$::!

27.$;2./-2889&Q,&/0-873,3&21&20&233/./$028&-$1.&E$<&"V2Q$<*&<,1$7<-,1M!+,,(&"e&*!

H&W! ;,-+)-! +! /-*!7,&\-%)*& E$<&;$<,& /0E$<;2./$0& $0&*A-,-! )&! ?-($/-! )A-! <&%$+:!

<-%0,$)1!,+)-!(&,!1&0,!@,&\-%)D!

H&! <)+,)! %,-+)$/8! %&<)! ,-@&,)<4! ($,<)! ?-%$?-! *A+)! I$/?! &(! ,-@&,)! 1&0! *+/)! )&!

8-/-,+)-d! <-:-%)! )A-! +@@,&@,$+)-! C$-*! $/! )A-!G$1.&;$3,& 203& 1.2<.& .B,& "Z,C$<.&

D/,%*M&HA-!+52/82Q8,&<,C$<.1&/0&:1./;2.$<=1!C$-*<W!

"#2<! \2J*$%! )(',,#R#-'%#*+!

2+3-"J+&'" ! !

'),0%)0,-<!+/?!`0+/)$)$-<! _&%+)$&/aB+<-?!;&<)!E-@&,)! M&?-:!_&%+)$&/<4!!

M+/0+:!_&%+)$&/<!

E-%$@-<! J:-G-/)aB+<-?!;&<)!E-@&,)! E-%$@-!;:+<<$($%+)$&/!

M-)A&?<! O%)$C$)1aB+<-?!;&<)!E-@&,)! M-)A&?!;:+<<$($%+)$&/!!

S"W$<Y&'9C,1*T!

E-<&0,%-<! E-<&0,%-!h!M-+/<aB+<-?!

;&<)!E-@&,)!

E-<&0,%-!;:+<<$($%+)$&/!

S"L<$-7<,;,0.&e<$7C1*T!

D')&',"J+&'! ! !

H-/?-,!;+:%0:+)$&/! H-/?-,!h!Y$?!E-@&,)! H-/?-,!>,&0@<!

=/$)!7,$%-!;+:%0:+)$&/! L-)+$:-?!H-/?-,!h!Y$?!E-@&,)!

b^/%:0?-<!M-)A&?<c!

H-/?-,!>,&0@<!

!

H&!<)+,)!8-/-,+)$/8!+!%&<)!,-@&,)!(,&G!+/1!C$-*I&1,8,-.&"+,.&32.2&E/8.,<1&E$<&Z,C$<.&

D/,%&)*&.$&1.2<.&.B,&<,C$<./0A&E70-./$0M!



! 7+8-!9!2[S!

!

Q#@&$2!.0Y!)!E2(2-%#+@!*G,-$/9-9$25;-,?0$2"?$3,6"?-$\5,#$'1$!

%*!,%'$%!@2+2$'%#+@!'!$2J*$%6!

O()-,!8-/-,+)$/8!+!,-@&,)4!1&0!%+/!+:*+1<!8&!B+%I!)&!-$)A-,!)A-!"e/,<2<-B9*&;$3,&

B1! @,-<<$/8! )A-! ! B0))&/4! &,! )&! )A-! "'C<,231B,,.*& ;$3,& Q9&

@,-<<$/8!)A-! !B0))&/D!

QA-/!1&0!+,-!$/!)A-!"E,C$<.*&;$3,I&9$7&-20&125,&.B,&-7<<,0.89&3/1C829,3&<,C$<.&

+<!+/!JF%-:!<@,,231B,,.&Q9&1,8,-./0A&"G<,2.,&203&$C,0&Z,C$<.&/0&:O-,8&)*!

!

Q#@&$2!.00!)!E2(2-%#+@!*@?,9-,$98/$"6,8$3,6"?-$58$7J4,;$'1$!

%*!,';2!G*&$!$2J*$%!',!'+!LV-2(!,J$2'4,>22%6!

E+01-%+)"R13'&"2+3-"@':+,-3"

Q$)A! :&%+)$&/! B+<-?! %&<)! ,-@&,)<4! 8-/-<2.,3& E<$;& .B,& "+.<7-.7<,1& 203&

g720././,1*&5/,%&/0&)A-!;&<)!G&?-4!1&0!%+/!8-/-,+)-!+/!&C-,C$-*!&(!1&0,!@,&\-%)!

%&<)<!B1!)A-!:&%+)$&/<!)A+)!*-,-!-F),+%)-?!(,&G!1&0,!;&/<),0%)&,!G&?-:!+/?!B1!

)A-!:&%+)$&/<!)A+)!1&0!G+/0+::1!?-($/-?!(&,!)A-!@,&\-%)D!



! 7+8-!9!2[T!

! H:[!I:9!3L]L\OIL!O!^:)OI5:]!MOEL?!):EI!\L8:\I!

+,8,-.& .B,&"+.<7-.7<,1&203&g720././,1*& .2Q& /0&G$1.&;$3,&203&1.2<.& .B,&<,C$<./0A&

E70-./$0&Q9&1,8,-./0A&"+,.&32.2&E/8.,<1&E$<&Z,C$<.&D/,%*&E<$;&.B,&"L<$N,-.*&;,07M!

J<)$G+)&,!*$::!<A&*!)A-!(&::&*$/8!?$+:&8W!

!

Q#@&$2!.0=!)!I>2!*M9-9$O5;-,?1$2"?$W"49-5"8XP',24!$2J*$%6!

g&0!%+/!?-%$?-!)&!<-:-%)!+::!:&%+)$&/<!)&!B-!$/%:0?-?!$/!1&0,!,-@&,)4!&,!G+I-!+!<0B!

<-:-%)$&/D! QA-/! 1&0! ?-%$?-! )&! G+I-! +! <0B! <-:-%)$&/! &(! )A-! :&%+)$&/<! )&! B-!

$/%:0?-?4!1&0!+,-!8$C-/!)A-!&@)$&/! )&!<-:-%)! (,&G!*A$%A! :-C-:!1&0!*&0:?! :$I-! )&!

<-:-%)!)A-!?-<$,-?!:&%+)$&/<D!

!

Q#@&$2!.=/!)!I>2!W,K,;0$58$70-5>9-"?(0$W"49-5"8$0-?H4-H?,D!

'-:-%)! )A-! +@@,&@,$+)-! :-C-:! +/?! )A-/! <-:-%)! )A-! :&%+)$&/b<c! )A+)! 1&0! *+/)! )&!

$/%:0?-! $/!1&0,! ,-@&,)D! ^(! 1&0!*+/)! )&! $/%:0?-!G&,-! )A+/!&/-! :&%+)$&/! (,&G! )A-!

:-C-:!1&0!<-:-%)-?4!A&:?!?&*/!)A-!r;),:m!I-1!$/!B-)*--/!<-:-%)$&/<D!

'B,&"+B$%&V,5,8&$E&K,.2/8*&1,../0A&288$%1&9$7&.$&3,E/0,&.B,& ^3,C.B=&$E&9$7<&-$1.&

,1./;2./0A&32.2M&"\089&V$-2./$01*&%/88!,-<0:)!$/!+!,-@&,)!)A+)!&/:1!<A&*<!)A-!)&)+:!



! 7+8-!9!2[6!

-$1.& E$<& ,2-B& 8$-2./$0M& "V$-2./$01& %/.B& .B,/<& +.<7-.7<,1*& %/88& 281$& /0-873,& 288&

E-%$@-<!(&,!)A-!<-:-%)-?!:&%+)$&/<D!

^(!1&0!*+/)!)&!+??!G&,-!?-)+$:4!1&0!G+1!?-%$?-!)&!+:<&!$/%:0?-!M-)A&?<!+/?h&,!

E-<&0,%-<D!

;:$%I!.B,&"\i*&Q7..$0&.$&2CC89&.B,&E/8.,<&203&A,0,<2.,&.B,&<,C$<.M!

!

Q#@&$2!.=A!)!I>2!$2,&(%,!*R!'!^*-'%#*+!M',24!-*,%!$2J*$%6!

! !

H(';')-"R13'&"2+3-"@':+,-"

:8,;,0.&Q21,3&-$1.& <,C$<.1&2<,&A,0,<2.,3& E<$;&.B,&"Z,-/C,1*&5/,%& /0& )A-!;&<)!

G&?-D! ;&<)! ?+)+! +,-! %+)-8&,$f-?! 0<$/8! )A-! %:+<<$($%+)$&/! <1<)-G! )A+)! 1&0! A+C-!

?-($/-?!(&,!1&0,!E-%$@-!%&/)-/)D!

! H:[!I:9!3L]L\OIL!O]!L^LKL]I!MOEL?!):EI!\L8:\I!

+,8,-.&.B,&"Z,-/C,1*&.2Q&/0&)A-!G$1.&;$3,&203&"+,.&32.2&E/8.,<1&E$<&Z,C$<.&D/,%*&

E<$;&.B,&"L<$N,-.*&;,07D!

J<)$G+)&,!&@-/<!)A-!,-@&,)!($:)-,!<-))$/8<!(&,!E-%$@-<W!

Per Christiansson




! 7+8-!9!2[[!

!

Q#@&$2!.=.!)!?'%'!R#(%2$!,2%%#+@,!R*$!\2-#J2,!$2J*$%,6!

^/! )A-! ($:)-,! <-))$/8<4! 1&0! %+/! <-:-%)!*A$%A! E-%$@-<! 1&0!*+/)! )&! $/%:0?-D! J$)A-,!

<-:-%)!+::4!&,! <-:-%)! )A-!?-<$,-?!E-%$@-<! $/! )A-! :$<)D!e&:?! )A-!r;),:m! I-1! )&! <-:-%)!

G0:)$@:-!$)-G<D!

W/.B& .B,& "+B$%&V,5,8& $E&K,.2/8*& 1,../0AI& 9$7& -20&3,E/0,&B$%&;7-B& /0E$<;2./$0&

<A&0:?!B-!$/%:0?-?!(&,!-+%A!E-%$@-D!!

^(!1&0!<-:-%)!.B,&"Z,-/C,1I&?,.B$31&203&V2Q$,!b;&<)!H1@-!2c!E-<&0,%-<4!&/:1!)A-!

Z,1$7<-,1&$E&.B,&"V2Q$<*&-$1.&.9C,&%/88&Q,&/0-873,3&/0&9$7<&<,C$<.M!

G8/-Y&.B,&"\i*&Q7..$0&.$&A,0,<2.,&9$7<&<,C$<.M&WB,0&9$7&B25,&Z,-/C,1&%/.B&G$1.&

E+/8-<!-/+B:-?4! 1&0!*$::! <--! +!*+,/$/8!G-<<+8-W! ,-<&:C-! )A$<! B1! +%)$C+)$/8! )A-!

"G$1.&Z20A,*&;$3,&/0&)A-!E-%$@-<!C$-*D!

!

Q#@&$2!.=C!)!O+!2(2F2+%XP',24!-*,%!$2J*$%!@2+2$'%24!R$*F!%>2!\2-#J2,!;#2<6!



! 7+8-!9!533!

!0-%<%->"R13'&"2+3-"@':+,-3"

M-)A&?<!%&/)+$/!%&<)!$/(&,G+)$&/!(&,!)A-!+%)$C$)$-<!)A+)!/--?!)&!B-!@-,(&,G-?!)&!

B0$:?!+/!-:-G-/)!?-($/-?!B1!+!E-%$@-D!HA-!+%)$C$)1aB+<-?!%&<)!,-@&,)!)A+)!1&0!%+/!

8-/-,+)-!(,&G!)A-!M-)A&?<!C$-*!%&::-%)<!+::!M-)A&?<!(,&G!+::!E-%$@-<!+/?!)&)+:<!

)A-!Z0+/)$)$-<!&(!$?-/)$%+:!M-)A&?<!0<-?!$/!?$((-,-/)!E-%$@-<D!

! H:[!I:9!3L]L\OIL!O]!O)I5"5Ie!MOEL?!):EI!\L8:\I!

+,8,-.& .B,&"?,.B$31*&5/,%&/0&)A-!G$1.&;$3,&203&1,8,-.& .B,&"+,.&32.2& E/8.,<1&E$<&

Z,C$<.&D/,%)*&E70-./$0&E<$;&.B,&"L<$N,-.*&;,07M!

HA-!(&::&*$/8!?$+:&8!*$::!B-!?$<@:+1-?W!

!

Q#@&$2!.=D!)!\2J*$%!R#(%2$!,2%%#+@,!R*$!'+!'-%#;#%G!P',24!-*,%!$2J*$%6!

+,8,-.&,/.B,<&"488&?,.B$31*&$<&2&1,.&$E&/03/5/3728&?,.B$31I&B$83/0A&.B,&tG.<8j&Y,9&

$/!%+<-!&(!G0:)$@:-!<-:-%)$&/<D!

U-F)4!<-:-%)!)A-!:-C-:!&(!?-)+$:W!<A&*!&/:1!M-)A&?<4!&,!$/%:0?-!)A-!E-<&0,%-<!(&,!

-+%A!M-)A&?!+<!*-::D!

4E.,<&1,../0A&7C&9$7<&E/8.,<I&-8/-Y&"\i*&.$&A,0,<2.,&9$7<&<,C$<.M!

!

Q#@&$2!.=B!)!O+!'-%#;#%GXP',24!-*,%!$2J*$%9!%>2!P(&2!(#+2,!$2R(2-%!-(',,#R#-'%#*+,T!%>2!@$22+!(#+2,!'$2!

K2%>*4,6!

! !

Per Christiansson




! 7+8-!9!532!

J'1)3"2+3-"@':+,-3"

N,&G! )A-!"Z,1$7<-,1*& 5/,%& /0&J<)$G+)&,4! 1&0! %+/! 8-/-,+)-! +/! &C-,C$-*!&(! )A-!

G-+/<!)A+)!1&0!/--?!)&!@0,%A+<-! $/!&,?-,!)&!B0$:?!)A-!@,&\-%)!1&0!+,-!*&,I$/8!

&/D!

O<! ?-<%,$B-?! $/! )A-!,2<8/,<& 1,-./$01I& Z,1$7<-,1& 2<,& -2.,A$</H,3& /0& "G$1.& '9C,1*&

b:+B&,4!G+)-,$+:4!-Z0$@G-/)4!<0B!%&/),+%)-?!*&,I4!203&$.B,<T&203&"L<$-7<,;,0.&

e<$7C*& -:+<<$($%+)$&/<D! Y&)A! %:+<<$($%+)$&/<! %+/! B-! 0<-?! )&! 8-/-,+)-! )A-! ,-@&,)!

)A+)!1&0!/--?D!

! H:[!I:9!3L]L\OIL!KLO]E!):EI!\L8:\IE!

'-:-%)! )A-! "Z,1$7<-,1*& 5/,%& E<$;& )A-! ;&<)!M&?-D! ')+,)! )A-! ,-@&,)$/8! (0/%)$&/!

E<$;&"L<$N,-.&j&+,.&32.2&E/8.,<1&E$<&Z,C$<.&D/,%)*M!

J<)$G+)&,!<A&*<!)A-!(&::&*$/8!?$+:&8!B&FW!

!

Q#@&$2!.=7!)!I>2!\2,*&$-2!$2J*$%!R#(%2$,!4#'(*@6!

HA-!E-<&0,%-<!($:)-,!?$+:&8!@,&C$?-<!1&0!*$)A!)A-!(&::&*$/8!<-))$/8<D!

O((!\2,*&$-2,! ^/%:0?-!+::!E-<&0,%-<!$/!)A-!-/)$,-!@,&\-%)!$/!

1&0,!,-@&,)D!

E2(2-%!\2,*&$-2,!R$*F!%>#,!(2;2(!

*R!%>2!8$*-&$2F2+%!3$*&J!

>#2$'$->G!

'-:-%)!)A-!:-C-:!&(!)A-!%:+<<$($%+)$&/!<1<)-G!

(,&G!*A$%A!1&0!*+/)!)&!<-:-%)!E-<&0,%-!

8,&0@<W!

!



! 7+8-!9!535!

L+%2$!\I.!Q#(%2$! '&G-!E-<&0,%-<!A+C-!+/!+:)-,/+)$C-!

E-<&0,%-!)1@-!+<<$8/-?D!N&,!-F+G@:-4!)A$<!

G+1!B-!)A-!%+<-!*A-/!+!E-<&0,%-!$/%:0?-<!

"+7Q&G$0.<2-.,3&W$<Y*I&Q7.&281$&

":P7/C;,0.*M!

!

)$2'%2!>2'4#+@,!PG!J$*-&$2F2+%!

@$*&J!

O??<!+!A-+?-,!(&,!-+%A!E-<&0,%-!

%:+<<$($%+)$&/!+/?!<A&*<!)A-!<0G!&(!+::!)A-!

$/%:0?-?!E-<&0,%-<D!

OR%2$!2'->!>2'4#+@T!(#,%!

\2,*&$-2,!'+4!%>2#$!42%'#(,!

^/%:0?-<!)A-!+%)0+:!E-<&0,%-<D!H&!<A&,)-/!

1&0,!,-@&,)4!:-+C-!)A$<!&@)$&/!0/%A-%I-?D!

OR%2$!2'->!\2,*&$-2T!(#,%!$2('%24!

K2%>*4,!

O::&*<!1&0!)&!+/+:1f-!(&,!*A$%A!+%)$C$)$-<!

bM-)A&?<c!+!E-<&0,%-!$<!,-Z0$,-?!B1!:$<)$/8!

)A-!M-)A&?<!$/!*A$%A!$)!$<!0<-?D!

E*$%#+@!:J%#*+,9! R>"0,'1-%+)"&1-'!!!<&,)!B1!)A-!?+)-!&/!*A$%A!

+!E-<&0,%-!*+<!?-($/-?d!

R>"0+3-"->:'"1)&"@'3+$,0'"0+&'!!!8,&0@<!)A-!

<+G-!%&<)!)1@-<!b-D8D!:+B&,4!%&<)4!+/?!

G+)-,$+:c!+/?!)A-/!<&,)<!B1!)A-!E-<&0,%-!

%&?-d!

2+3-"%)"&'30')&%)6I130')&%)6"+,&',!!!<&,)<!

B1!)A-!)&)+:!%&<)!+<<&%$+)-?!*$)A!)A-!

E-<&0,%-D!

E>*<!E*-#'(!E2-&$#%G!Q22!#+!

,2J'$'%2!-*(&F+!

^/%:0?-<!)A-!%+:%0:+)-?!C+:0-!(&,!+/1!<&%$+:!

<-%0,$)1!(--<4!+@C8/,3&.$&"82Q$<*&.9C,&

,-<&0,%-<!$/!+!<-@+,+)-!%&:0G/D!

]/:1!+@@:$-<!*A-/!+!"+$-/28&+,-7</.9&Z2.,*&

A+<!B--/!?-($/-?!$/!)A-!@,&\-%)!@,&@-,)$-<D!

!

G8/-Y&"\i*&.$&2CC89&9$7<&1,../0A1&203&A,0,<2.,&.B,&<,C$<.M!



! 7+8-!9!53P!

!

Q#@&$2!.=Y!)!O!F2'+,XP',24!-*,%!$2J*$%U!'!,*-#'(!,2-&$#%G!R22!#,!4#,J('G24!#+!'!,2J'$'%2!-*(&F+!R*$!

*;9:"?1$4"0-$-F6,$3,0"H?4,0D$I>2!P;H,$;58,0$58/549-,$*C?"4H?,>,8-$I?"H61$4;90052549-5"80D!

! !

I2+42$#+@!jM#44#+@k!

HA$<! %A+@)-,! *$::! (+G$:$+,$f-! 1&0! *$)A! )A-! @,&%-<<-<! $G@:-G-/)-?! $/! #$%&!

J<)$G+)&,!)&!%,-+)-!+!)-/?-,!b&,W!=%&T&3$-7;,0.M&:1./;2.$<=1&"',03,<*&;$3,&%/88&

A-:@!1&0!)&!,-%-$C-!+/?!%&G@+,-!B$?<!(,&G!<0B!%&/),+%)&,<!+/?!+:<&!)&!8-/-,+)-!

1&0,!&*/!B$?!?&%0G-/)<!)A+)!$/%:0?-!@,&($)!+/?!,$<I!G+,8$/<D!

R%&&%)6"1)&"F$="2+)-,10-%)6"

#$%&! J<)$G+)&,! %&/)+$/<! (0/%)$&/+:$)1! (&,! ?-($/$/8! +/?! %&G@+,$/8!Y$?! 7+%I+8-<4!

*A$%A!A-:@<!1&0!)&!+/+:1f-!+/?!<-:-%)! $/%&G$/8!@,&@&<+:<!(,&G!<0B!%&/),+%)&,<!

+/?!<0@@:$-,<D!

:1./;2.$<=1&Q/3&E70-./$028/.9&-20&Q,&E$703&/0&)A-!"',03,<*!G&?-d!<-:-%)!.B,&"U/3&

L2-Y2A,1*&)+B!)&!<)+,)!?-($/$/8!+/?!%&G@+,$/8!Z0&)-<!(,&G!<0B!%&/),+%)&,<!+/?!

<0@@:$-,<4!B+<-?!&/!1&0,!%&<)!-<)$G+)$/8!%&/)-/)D!

! H:[!I:9!?LQ5]L!O]?!8:81^OIL!O!M5?!8O)iO3L!

+,8,-.&"U/3&L2-Y2A,1*&/0&:1./;2.$<=1&"',03,<*&;$3,M!

!

Q#@&$2!.=0!)!I>2!*N5/$C94E9<,01$K5,#$58$%>2!*%,8/,?1$>"/,D!

H&!%,-+)-!+!/-*!Y$?!7+%I+8-4!,$8A)!%:$%I!$/!)A-!*A$)-!+,-+!)&!)A-!:-()!<$?-!&(!1&0,!

<%,--/D!



! 7+8-!9!53X!

!

Q#@&$2!.==!)!O44#+@!'!+2<!M#4!8'-W'@2!PG!$#@>%X-(#-W#+@!

#+!%>2!'$2'!%*!%>2!(2R%!*R!G*&$!,-$22+6!

:1./;2.$<&%/88&$C,0&.B,&"f,%&U/3&L2-Y2A,*&3/28$A!B&FW!

!

Q#@&$2!C//!)!I>2!*V,#$N5/$C94E9<,1$/59;"<!P*V6!

J/)-,!+!%&?-!+/?!+!?-<%,$@)$&/!(&,!)A-!/-*!Y$?!7+%I+8-D!^(!)A-!/-*!Y$?!7+%I+8-!

<A&0:?!B-!@+,)!&(!+/&)A-,!Y$?!7+%I+8-4!<-:-%)!)A-!8,&0@!)&!*A$%A!$)!<A&0:?!B-:&/8!

/0&.B,&"L2<,0.*&E/,83M!

'B,&"',03,<&\089*&-B,-YQ$O&/1&71,3&E$<&/0.,A<2./$0&%/.B&:ZL&191.,;1&203&B21&0$&

(0,)A-,!0<-!$/<$?-!)A-!J<)$G+)&,!+@@:$%+)$&/D!

G8/-Y&"+25,*&.$&233&.B,&0,%&U/3&L2-Y2A,M!

g&0!/&*!A+C-!)&!-<,2.,&2&0,%&"U/3!L2-Y2A,*&E$83,<R&9$7&-20&/0-873,&?,.B$31&/0&

)A-!Y$?!7+%I+8-!B1!?,+88$/8!+/?!?,&@@$/8!M-)A&?<!(,&G!)A-!,$8A)!*$/?&*!$/)&!

)A-!(&:?-,D!

!

Q#@&$2!C/A!)!?$'@@#+@!'+4!?$*JJ#+@!j'!,2(2-%#*+!*Rk!K2%>*4,!#+%*!G*&$!M#4!8'-W'@2!R*(42$6!



! 7+8-!9!53K!

=<-!)A,&"+B$%&Q9&V$-2./$01*&.$AA8,&.$&8/1.&.B,&?,.B$31&Q9&V$-2./$0I&%B/-B&;2Y,1&

$)!@&<<$B:-!)&!+<<$8/!M-)A&?<!)&!Y$?!7+%I+8-<!B1!_&%+)$&/D!HA$<!*$::!)0,/!&0)!)&!B-!

-<@-%$+::1! 0<-(0:! $/! )A-! %+<-! &(! A$8A-,! B0$:?$/8<4! *A-,-! G+)-,$+:<! +/?!

<0B%&/),+%)-?!*&,I!)-/?!)&!B-!G&,-!-F@-/<$C-!&/!A$8A-,!(:&&,<D!

40$.B,<& %29& .$& /0-873,& ?,.B$31& /0& 9$7<& U/3& L2-Y2A,& /1& .$& C,<E$<;& 2& "6/03*&

&@-,+)$&/D!E$8A)a%:$%I!&/!)A-!Y$?!7+%I+8-!+/?!<-:-%)!"6/03&?,.B$31*M!

!

Q#@&$2!C/.!)!\#@>%X-(#-W#+@!98/$0,;,4-$*O58/$+,-."/01$-"$0,9?4.$2"?$+,-."/0D!

:1./;2.$<&$C,01&.B,&"@;C$<.*&3/28$AI&%B/-B&288$%1&9$7&.$&1,2<-B&.B,&C<$N,-.&E$<&

)A-!M-)A&?<!1&0!*+/)!)&!$/%:0?-!$/!)A-!<-:-%)-?!Y$?!7+%I+8-D!

!

Q#@&$2!C/C!)!I>2!*O58/$+,-."/01$/59;"<D!

@0& .B,& "6/03& ?,.B$31*! ?$+:&84! <-:-%)! )A-!Q&,I! H1@-! bM-)A&?! %:+<<$($%+)$&/c! $/!

*A$%A!)A-!M-)A&?<!)A+)!1&0!*+/)!)&!$/%:0?-!$/!)A-!Y$?!7+%I+8-!+,-!:&%+)-?D!

48.,<02./5,89I&9$7&-20& 1,8,-.& .B,&"6/8.,<*& .2QI& .$& 1,2<-B& .B,&C<$N,-.& E$<&?,.B$31&

B+<-?!&/!%,$)-,$+!)A+)!1&0!?-($/-D!



! 7+8-!9!53S!

!

Q#@&$2!C/D!)!1,#+@!-.,$*O5;-,?1$-9:$%*!,2'$->!R*$!K2%>*4,!&,#+@!

25;-,?$4?5-,?59D$_0,$-.,$ab($0F>:";$90$#5;/49?/$E,F0Q$4;54E$*O5;-,?$!

8"#1$-"$6,?2"?>$-.,$0,9?4.$94-5"8D!

O()-,!1&0!A+C-!(&0/?!+/?!<-:-%)-?!)A-!M-)A&?<!1&0!*+/)!)&!$/%:0?-!$/!1&0,!Y$?!

L2-Y2A,I&-8/-Y&"\i*M!

! !

]/%-! 1&0!A+C-! $/%:0?-?!M-)A&?<! $/! 1&0,! Y$?!7+%I+8-<4! 1&0! %+/! <)+,)! -/)-,$/8!

Z0&)-<! )A+)! 1&0! A+C-! ,-%-$C-?! (,&G! <0B! %&/),+%)&,<! +/?! <0@@:$-,<! $/! )A-!

"g7$.,1*&5/,%M!

!

Q#@&$2!C/B!)!)>'+@#+@!%*!%>2!*PH"-,01$K5,#$:F$0,;,4-58<$-.,$*PH"-,01$-"<<;,D!

! H:[!I:9!L]IL\T!):K8O\L!O]?!EL^L)I!\L)L5"L?!c1:IL!5]Q:\KOI5:]!

+,8,-.& .B,& "g7$.,1*& ;$3,& /0& "U/3& L2-Y2A,1*R& :1./;2.$<& %/88& 3/1C829& 9$7<& U/3&

7+%I+8-!$/(&,G+)$&/!$/!)A-!"g7$.,1*&5/,%M!



! 7+8-!9!53T!

!

Q#@&$2!C/7!)!I>2!*PH"-,01$K5,#$"2$*N5/$C94E9<,01D!

H&!+??!+!/-*!Z0&)-4!,$8A)!%:$%I!,$8A)!/-F)!)&!)A-!M-)A&?<!)A+)!+,-!$/%:0?-?!$/!)A-!

U/3&L2-Y2A,M&+,8,-.&"@01,<.&g7$.,*&.$&233&2&0,%&-$87;0M!

g&0! %+/! /&*! -/)-,! )A-! Z0&)-! $/(&,G+)$&/! ,-%-$C-?! (,&G! +! <0B! %&/),+%)&,! &,!

<0@@:$-,!$/!-+%A!&(!)A-!%-::<D!

6$<& ,2-B& P7$.,I& 233& 2& 0,%& "g7$.,*I& Q9& </AB.a-8/-Y/0A& 203& 1,8,-./0A& "@01,<.&

g7$.,*M!

!

Q#@&$2!C/Y!)!L+%2$#+@!M#4!#+R*$F'%#*+!PG!#+,2$%#+@!c&*%2,6!

g&0! %+/! -$)A-,! -/)-,! )A-! Z0&)-?! @,$%-! (&,! +::! $/?$C$?0+:! M-)A&?<! $/! 1&0,! Y$?!

7+%I+8-4!&,!1&0!%+/!?-($/-!)A-!)&)+:!7,$%-!(&,!)A-!@+%I+8-D!

J<)$G+)&,!+::&*<!1&0!)&!%&G@+,-!+::!Z0&)-?!@,$%-<!<$?-aB1a<$?-D!O()-,!1&0!G+I-!

1&0,!?-%$<$&/4! 1&0!%+/!G+,I! )A-!Z0&)-!1&0!*+/)! )&!+*+,?!B1! %A-%I$/8! )A-!B&F!

,$8A)!/-F)!)&!+/!$)-G!&,!/-F)!)&!+!)&)+:!@,$%-!&(!+!Y$?!7+%I+8-D!

4E.,<& 1,8,-./0A& 2& P7$.,3& C</-,I& .B,& $</A/028& ?,.B$3& -$1.I& 21& 3,E/0,3& /0& "G$1.*&

G&?-4!$<!&C-,,$??-/!B1!)A-!Z0&)-!@,$%-D!

Y$?!7+%I+8-<!+,-!$/%:0?-?!$/!+::!E-%$@-4!M-)A&?!+/?!E-<&0,%-!,-@&,)<!*A-/!1&0!

%A&&<-! )&! $/%:0?-! )A-G! B1! -8/-Y/0A& "h,1*& /0& .B,& "K$& 9$7& %20.& .$& /0-873,& U/3&

L2-Y2A,&/0E$<;2./$0*&B&FD!

!

Q#@&$2!C/0!)![>2+!@2+2$'%#+@!'!-*,%!$2J*$%T!G*&!<#((!P2!@#;2+!!

%>2!*J%#*+!%*!#+-(&42!M#4!8'-W'@2!#+R*$F'%#*+6!

O()-,!8-/-,+)$/8!)A-!%&<)!,-@&,)4!1&0,!+*+,?-?!Y$?!7+%I+8-<!*$::!B-!:$<)-?!+)!)A-!

B&))&G!&(!1&0,!,-@&,)W!



! 7+8-!9!536!

!

Q#@&$2!C/=!)!O!K2%>*4!P',24!-*,%!$2J*$%!<#%>!M#4!8'-W'@2,!'+4!%>2!'<'$424!M#4!8$#-2!(#,%24!

'%!%>2!P*%%*F!*R!%>2!$2J*$%6!

! !

D')&',"#,+$:3"

H-/?-,!>,&0@<!+,-! )A-!A-+?-,<! )A+)!1&0!*$::! <--! $/!)A-!H-/?-,!,-@&,)! )A+)!1&0!

*$::!%,-+)-!+)!)A-!-/?!&(!)A-!H-/?-,!?&%0G-/)+)$&/!@,&%-<<D!

H-/?-,!>,&0@<!%+/!B-!%,-+)-?!&/!<-C-,+:!%:+<<$($%+)$&/!<1<)-G<!+C+$:+B:-! $/! )A-!

@,&\-%)D!

! H:[!I:9!?LQ5]L!IL]?L\!3\:18E!

^/!)A-!"',03,<*&;$3,I&1,8,-.&.B,&"',03,<&G28-782./$0*&.2QM!

'$&3,E/0,&',03,<&e<$7C1&Q21,3&$0&2&-8211/E/-2./$0&191.,;I&-8/-Y&"',03,<&e<$7C1*&

203&"G<,2.,&',03,<&e<$7C1&27.$;2./-2889*!

!

Q#@&$2!CA/!)!O&%*F'%#-'((G!-$2'%#+@!*%,8/,?$I?"H601$:90,/$"8$9$4;90052549-5"8$0F0-,>D!

J<)$G+)&,!*$::!@,-<-/)!)A-!(&::&*$/8!&@)$&/<W!



! 7+8-!9!53[!

!

Q#@&$2!CAA!)!I>2!*J%#*+,!R*$!'&%*F'%#-!!

-$2'%#*+!*R!I2+42$!3$*&J,!!

;A&&<-!*A$%A! %:+<<$($%+)$&/! <1<)-G! <A&0:?!B-!0<-?! )&! 8-/-,+)-! )A-! %A+@)-,<!&(!

)A-!H-/?-,!?&%0G-/)W!

! ;:+<<$($%+)$&/!%&?-<!&(!)A-!<),0%)0,-<!*$::!,-<0:)!$/!+!E-%$@-a%:+<<$($%+)$&/a

B+<-?!H-/?-,!,-@&,)!

! M-)A&?!>,&0@<!*$::!,-<0:)!$/!+!C-,1!?-)+$:-?!H-/?-,!,-@&,)4!B+<-?!&/!)A-!

M-)A&?!%:+<<$($%+)$&/!<1<)-GD!

'B,&$C./$028&"O%%'->!K2%>*4!%*!J$*-&$2F2+%!@$*&J,*&%/88&27.$;2./-2889&-<,2.,&

@,&%0,-G-/)!8,&0@<!(&,!0<-!$/!+!@,&%0,-G-/)!<1<)-GD!

QA-/!%&G@:-)-?4!)A-!,-<0:)$/8!H-/?-,!8,&0@$/8!*$::!+@@-+,!$/!+!),--!C$-*!&/!)A-!

:-()! <$?-! &(! )A-! $/)-,(+%-D! QA-/! 1&0! <-:-%)! +/1! &(! )A-! %A+@)-,<4! )A-! $/%:0?-?!

M-)A&?<!*$::!B-!<A&*/!$/!)A-!G+$/!*$/?&*D!

!

Q#@&$2!CA.!)!I>2!$2,&(%,!*R!@2+2$'%#+@!I2+42$!3$*&J,!P',24!*+!!

*@;90052549-5"8$4"/,$"2$-.,$0-?H4-H?,01D!

h$7& -20& ;2072889& ,3/.& .B,& -<,2.,3& ',03,<& A<$7C1& Q9& 71/0A& .B,& "433& 0,%*&

(0/%)$&/!(,&G!)A-!H-/?-,!G-/0D!

!

Q#@&$2!CAC!)!5+,2$%#+@!'!+2<!I2+42$!3$*&J!PG!,2(2-%#+@!!

-.,$*=//$V,#1$"6-5"8$2?">$-.,$*%,8/,?1$>,8HD!



! 7+8-!9!523!

O()-,!1&0!A+C-!?-($/-?!)A-!@,&@-,)$-<!(&,!)A-!/-*!8,&0@4!$)!*$::!+@@-+,!$/!)A-!),--!

C$-*D! g&0! %+/! +??! M-)A&?<! (,&G! &)A-,! H-/?-,! 8,&0@<! )&! )A-! /-*! 8,&0@! B1!

?,+88$/8!+/?!?,&@@$/8!)A-G!$/)&!)A-!),--!<),0%)0,-D!

! !

5'*%)%)6"4,+*%-"1)&"@%3?"J1,6%)3"

HA-!%&<)!)A+)!1&0!%+:%0:+)-!+/?!,-@&,)! $/!)A-!"G$1.*&;$3,& /1&.B,&-$1.&.B2.&9$7<&

%&G@+/1! A+<! )&! @+1! (&,! )A-! E-<&0,%-<! $)! $<! B01$/8! (,&G! <0B! %&/),+%)&,<! +/?!

<0@@:$-,<D! HA-! )&)+:! %&<)! (&,! )A-! @,&\-%)! $<! )A0<! )A-! "-$1.& C</-,*4! +/?! ?&-<! /&)!

%&/)+$/! +/1! G+,8$/! (&,! ,$<I! +/?h&,! @,&($)D! HA-<-! G+,8$/<! %+/! B-! +??-?! +/?!

3/5/3,3&$5,<&9$7<&"',03,<&e<$7C1*&/0&',03,<&;$3,M!

! H:[!I:9!O??!):LQQ5)5L]IE!O]?!KO\35]E!

G8/-Y& $0& ',03,<& 203& ";&-(($%$-/)<! +/?! M+,8$/<*& %B,0& 9$7& 2<,& /0& .B,& ',03,<&

G&?-D!

!

Q#@&$2!CAD!)!)*2RR#-#2+%,!'+4!K'$@#+,!#+!%>2!*%,8/,?1$>,8HD!

:1./;2.$<&%/88&$C,0&.B,&"G$,EE/-/,0.1&203&?2<A/01*&3/28$A(!

!

Q#@&$2!CAB!)!I>2!)*2RR#-#2+%,!'+4!K'$@#+,!?#'(*@U!!

"OI!#+R*$F'%#*+!'+4!-*2RR#-#2+%,6!

@0&.B,&E/<1.&.2QI&"G$,EE/-/,0.1&203&?2<A/01*I&9$7&-20&3,E/0,&.B,&C,<-,0.2A,&$E&D4'&

)A+)!/--?<!)&!B-!$/%:0?-?!$/!1&0,!B$?!@,$%-D!^/aA&0<-!#OH!$<!+!C+:0-!)A+)!+@@:$-<!

&/:1!)&!)A&<-!E-<&0,%-<!)A+)!*-,-!G+,I-?!+<!+@@:$%+B:-!)&!)A$<!#OHD!^/aA&0<-!#OH!

$<!+!)+F!(&,G!)A+)!$<!$/!0<-!$/!<&G-!J0,&@-+/!%&0/),$-<D!



! 7+8-!9!522!

HA-!>-/-,+:!%&-(($%$-/)!%+/!B-!0<-?!)&!+<<$8/!+/!&C-,+::!%&G@:-F$)1!(+%)&,!)&!)A-!

@,&\-%)D! ^(! )A-!<0G!&(!+::! %&<)<!?&-<!/&)4! $/!1&0,!&@$/$&/4! ,-(:-%)! )A-!%&<)!&(! )A-!

%&G@:-F$)1! &(! )A-! @,&\-%)! )A+)! <A&0:?! B-! +%%&0/)-?! (&,4! 1&0! %+/! %A+/8-! )A$<!

(+%)&,!)&!+!C+:0-!:+,8-,!)A+/!2D3D!!

HA-!%0,,-/%1!%&-(($%$-/)!+::&*<!1&0!%&/C-,)!)A-!H-/?-,!?&%0G-/)!$/)&!+!%0,,-/%1!

&)A-,!)A+/!)A-!&/-!)A+)!*+<!0<-?!(&,!)A-!%&<)!-<)$G+)-D!HA-!%0,,-/%1!($-:?!+::&*<!

1&0!)&!<-:-%)!)A-!,-Z0$,-?!%0,,-/%1!(&,!)A-!H-/?-,!?&%0G-/)D!

WB,0&9$7&-8/-Y&.B,&"?2<A/01*&.2QI&.B,&E$88$%/0A&3/28$A&Q$O&%/88&2CC,2<W!

!

Q#@&$2!CA7!)!I>2!)*2RR#-#2+%,!'+4!K'$@#+,!4#'(*@U!!

K'$@#+,!

N&,! -+%A! E-<&0,%-! )1@-! bQ&,I4! M+)-,$+:4! '0B%&/),+%)-?! *&,I4! JZ0$@G-/)! +/?!

])A-,c!1&0!%+/!<@-%$(1!*A+)!)A-!@,&($)!G+,8$/!(&,!)A+)!E-<&0,%-!)1@-!<A&0:?!B-D!

U9&./-Y/0A&"4CC89&.B,&?2<A/0&$E&.B,&1,8,-./$0&.$&288&G$1.&'9C,1*I&9$7&-20&$C,0&$0,&

E-<&0,%-! )1@-! +/?! +@@:1! )A-!G+,8$/! @,&@-,)$-<! )&! )A-! &)A-,! E-<&0,%-! )1@-<! $/!

&/-!<$/8:-!&@-,+)$&/D!

G8/-Y&"L<$C,<./,1*&.$&3,E/0,&.B,&Z,1$7<-,&.9C,&;2<A/0W!

!

Q#@&$2!CAY!)!\2,*&$-2!IGJ2X,J2-#R#-!F'$@#+,6!

HA-!<-:-%)-?!;&<)!)1@-!$<!<A&*/!$/!)A-!)&@!<-%)$&/!&(!)A-!?$+:&8!B&F4!*$)A!$)<!/+G-!

0/?-,/-+)AD! ^/!J0,&@-+/!%&0/),$-<4!%&G@+/$-<!A+C-! )&!@+1!+!<&%$+:! <-%0,$)1! (--!

&/!)&@!&(!)A-!%&<)<!&(! :+B&,d!)A-!@-,%-/)+8-!)A+)!$<!+@@:$%+B:-!%+/!B-!?-($/-?!$/!

)A$<!?$+:&8!B&FD!



! 7+8-!9!525!

HA-! @,&($)!G+,8$/! )A+)! 1&0!*$<A! )&! +<<$8/! )&! +! E-<&0,%-! )1@-! b$/! )A$<! -F+G@:-W!

"W$<Y*T&-20&Q,&,0.,<,3&21&2&C,<-,0.2A,&$E&.B,&.$.28&-$1.&$E&.B2.&Z,1$7<-,&.9C,&$<&

21&20&,O2-.&5287,M&+/;C89&./-Y&.B,&"K,E/0,&21&C,<-,0.2A,*&Q$O&.$&,02Q8,&$<&3/12Q8,&

)A$<!&@)$&/D!

]/%-! 1&0! A+C-! %&G@:-)-?! +/?! <+C-?! )A-! <-))$/8<! (&,! +::! )A-! E-<&0,%-! )1@-<4!

J<)$G+)&,!*$::!+<<$8/!)A-!M+,8$/<!+/?!;&-(($%$-/)<!)&!+::!M-)A&?<!+/?!E-<&0,%-<!

$/!)A-!@,&\-%)4!)A0<!%+:%0:+)$/8!)A-!%&GG-,%$+:!%&<)!@,$%-!&(!)A-!@,&\-%)D!

! !

H&!+??! %&G@-/<+)$&/! (&,! ,$<I!&,!&C-,A-+?!%&<)<! )&! )A-!H-/?-,! %+:%0:+)$&/4! 1&0!

-20&71,&.B,&"+7CC8,;,0.1*&E70-./$0&/0&:1./;2.$<=1&',03,<&;$3,M!

! H:[!I:9!O??!E188^LKL]IO\e!):EIE!

+.2<.&"+7CC8,;,0.1*&E<$;&.B,&',03,<&;,07(!

!

Q#@&$2!CA0!)!*GH66;,>,8-0$'1$58$-.,$*%,8/,?1$>,8H$5-,>D!

J<)$G+)&,!*$::!<A&*!)A-!(&::&*$/8!?$+:&8W!

!

Q#@&$2!CA=!)!E&JJ(2F2+%,!R*$!J$*S2-%!-*,%,U!#+#%#'((G!+*!!

,&JJ(2F2+%'$G!-*,%,!>';2!P22+!42R#+246!

'$&233&2&17CC8,;,0.&.$&.B,&',03,<&-28-782./$0I&-8/-Y&.B,&"433*&Q7..$/D!!



! 7+8-!9!52P!

!

Q#@&$2!C./!)!*V,#$GH66;,>,8-1$/59;"<D!

K,E/0,&.B,&.9C,&$E&+7CC8,;,0.&203&A/5,&/.&2&02;,M&\C,0&.B,&"G$1.1*&.2Q&.$&3,E/0,&

*A$%A!%&<)!C+:0-!1&0!*+/)!)&!+<<$8/!)&!)A-!'0@@:-G-/)D!

!

Q#@&$2!C.A!)!?2R#+#+@!!%>2!,&JJ(2F2+%!PG!2+%2$#+@!'!;'(&2!

R*$!%>2!$2(2;'+%!-*,%!%GJ26!

^/!)A-!-F+G@:-!+B&C-4!*-!?-($/-?!+!<0@@:-G-/)!)&!%&G@-/<+)-!(&,!)A-!,$<I!&(!+/!

$/%,-+<-! &(! %&<)<! $/! .B,& Z,1$7<-,& .9C,& ":P7/C;,0.*I& %B/-B& -$783& /0-873,I& E$<&

-F+G@:-4!)A-!%&<)!&(!$/<0,+/%-!)&!)A-!@,&\-%)D!

HA-! C+:0-! &(! )A-! <0@@:-G-/)! $<! u5343334! *A$%A! $/! )A$<! %+<-! *-! <+C-?! +<! +!

C,<-,0.2A,R& .B/1& ;,201& .B2.& /E& .B,& -$1.& $E& "\.B,<*& Z,1$7<-,1& /0-<,21,1& /0& 20&

7C32.,3& 5,<1/$0& $E& .B,& C<$N,-.=1& ,1./;2.,I& .B,& 17CC8,;,0.& %/88& Q,& /0-<,21,3&

+0)&G+)$%+::1D!

! !

Y1! ?-(+0:)4! J<)$G+)&,! ?$C$?-<! )A-! +??$)$&/+::1! ?-($/-?! %&<)<! bM+,8$/<! +/?!

'0@@:-G-/)<c!-Z0+::1!&C-,!+::!%&<)!-/)$)$-<!$/!)A-!@,&\-%)D!

J<)$G+)&,! 8$C-<! 1&0! )A-! @&<<$B$:$)1! )&! G+/0+::1! ?$C$?-! )A-! G+,8$/<! +/?!

<0@@:-G-/)<!&C-,!)A-!H-/?-,!8,&0@<!)A+)!1&0!?-($/-?!(&,!)A-!@,&\-%)D!

! H:[!I:9!?5"5?L!KO\35]E!O]?!E188^LKL]IE!

\C,0&.B,&"=/$)!7,$%-!;+:%0:+)$&/*&.2Q&/0&.B,&"H-/?-,*&;$3,M!



! 7+8-!9!52X!

!

Q#@&$2!C..!)!I>2!*_85-$C?54,$@9;4H;9-5"81$K5,#$58$%>2!I2+42$!F*426!

J<)$G+)&,!<A&*<!+::!H-/?-,!>,&0@<4!)A-!%&<)<!$/%:0?-?!$/!)A-!H-/?-,!8,&0@<!b)A-!

<0G!&(! +::! )A-! %&<)<! $/%:0?-?! $/!M-)A&?<! +/?!E-<&0,%-<c4! +/?!+:<&! $/(&,G+)$&/!

+B&0)!)A-!<A+,-!&(!)A-!G+,8$/<!+/?!<0@@:-G-/)<!)A+)!1&0!?-($/-?!)&!)A-!@,&\-%)D!

'B,&17;&$E&288& .B,&17CC8,;,0.1&S/0&.B/1&-21,&$E& .B,&"Z/1Y1*&.9C-c!+/?!G+,8$/<! $<!

<A&*/!$/!)A-!)&@!*$/?&*D!

Y1! ?-(+0:)4! J<)$G+)&,! -Z0+::1! ?$C$?-<! )A-! <0@@:-G-/)<! +/?! G+,8$/<! &C-,! )A-!

C<$N,-.=1&',03,<&e<$7C1I&Q7.&9$7&;29&%20.&.$&<,E/0,&.B2.&Q9&/0-<,21/0A&.B,&1B2<,&

(&,!&/-!H-/?-,!8,&0@!+/?!?-%,-+<$/8!(&,!+/&)A-,D!!

H&!G+I-!%A+/8-<!)&!)A-!?-(+0:)!?$C$<$&/4!&@-/!)A-!@,&@-,)$-<!&(!+!H-/?-,!>,&0@!

Q9&3$7Q8,&-8/-Y/0A&$<&</AB.&-8/-Y/0A&203&1,8,-./0A&"',03,<&e<$7C&L<$C,<./,1*M!

HA-!(&::&*$/8!?$+:&8!B&F!*$::!B-!<A&*/!B1!J<)$G+)&,W!



! 7+8-!9!52K!

!

Q#@&$2!C.C!)!I2+42$!3$*&J!4#;#,#*+!*R!K'$@#+,!'+4!E&JJ(2F2+%,6!

g&0!%+/!?-($/-!+!@-,%-/)+8-!&,!+/!-F+%)!C+:0-!+<!<A+,-!&(!)A-!<0@@:-G-/)<!+/?!

G+,8$/<!)A+)!<A&0:?!B-!+<<$8/-?!)&!)A-!<-:-%)-?!H-/?-,!8,&0@D!

U9&1,8,-./0A&"e,0,<28&-$1.&$E&.B,&3/5/3,3*I&.B,&<,;2/0/0A&C2<.&$E&.B,&0$0a?$C$?-?!

<0@@:-G-/)<!+/?!G+,8$/<!*$::!B-!+<<$8/-?!)&!)A-!<-:-%)-?!H-/?-,!8,&0@D!

g&0!%+/!-F%:0?-!+!H-/?-,!8,&0@!(,&G!)A-!?$C$<$&/!&(!<0@@:-G-/)<!+/?!G+,8$/<!B1!

,$8A)a-8/-Y/0A&$0&2&A<$7C&203&1,8,-./0A(&"Z,;$5,&E<$;&l0/.&C</-,&-28-782./$0*M& @0&

)A$<!%+<-4!/&!G+,8$/<!+/?!<0@@:-G-/)<!+,-!+<<$8/-?!)&!)A-!<-:-%)-?!8,&0@D!

!

Q#@&$2!C.D!)!5+-(&424!'+4!LV-(&424!I2+42$!3$*&J,!R*$!F'$@#+!'+4!,&JJ(2F2+%!4#;#,#*+6!

! !

O()-,! 1&0! A+C-! %&G@:-)-?! +??$/8! G+,8$/<! +/?! <0@@:-G-/)<! )&! )A-! %+:%0:+)-?!

%&<)!@,$%-!&(!)A-!@,&\-%)4!1&0!+,-!,-+?1!)&!8-/-,+)-!+!H-/?-,!,-@&,)D!



! 7+8-!9!52S!

! H:[!I:9!3L]L\OIL!O!IL]?L\!jM5?k!\L8:\I!

+,8,-.&.B,&"',03,<*&.2Q&$0&.B,&:1./;2.$<&1-<,,0!+/?!<-:-%)!"7,&\-%)*!+)!)A-!)&@!&(!

)A-!<%,--/!+/?!<-:-%)!"'-)!?+)+!($:)-,<!(&,!E-@&,)!#$-**D!

J<)$G+)&,!*$::!?$<@:+1!.B,&"Z,C$<.&K2.2&6/8.,<1*&3/28$AM!

!

Q#@&$2!C.B!)!\2J*$%!?'%'!Q#(%2$,!4#'(*@6!

G8/-Y&.B,&"',03,<&G28-782./$0*&Q7..$0M!

!

Q#@&$2!C.7!)!I2+42$!)'(-&('%#*+!\2J*$%!,2%%#+@,6!

+,8,-.&,/.B,<&"488&',03,<&e<$7C1*&$<&G+/0+::1!<-:-%)!$)-G<!(,&G!)A-!?-<$,-?!:-C-:!

(,&G!)A-!H-/?-,!>,&0@<!<),0%)0,-D!^)-G<!)A+)!+,-!<-:-%)-?!*$::!B-!$/%:0?-?!$/!1&0,!

,-@&,)D!

G8/-Y&"\i*&.$&A,0,<2.,&9$7<&<,C$<.M!



! 7+8-!9!52T!

!

Q#@&$2!C.Y!)!O!I2+42$!jH+7k!$2J*$%U!%>2!$2J*$%!#+-(&42,!%>2!F'$@#+,!R*$!J$*R#%!'+4!!

?50E$90$/,258,/$58$%,8/,?$49;4H;9-5"8$98/$/5K5/,/$58$*_85-$C?54,$@9;4H;9-5"81D!

! !

K',%2$24!8$*-2,,!E%2J,!

O()-,! %&G@:-)$&/! &(! )A$<! <-%)$&/4! 1&0! %+/! <)+,)! +/! -<)$G+)$/8! @,&\-%)d! 1&0! %+/!

$/%:0?-! ,-Z0$,-?! @,&\-%)! <@-%$($%! %&/)-/)! +/?! 0<-! )A-! ;&/<),0%)&,! G&?-:! *$)A!

)A+)!%&/)-/)D!g&0!A+C-!+:<&!G+<)-,-?!)A-!%,-+)$&/!&(!-<)$G+)-<!+/?!,-@&,)<!*$)A!

)A-!?-($/-?!-<)$G+)$/8!%&/)-/)D!

! !



! 7+8-!9!526!

IB'D/3/:"'2%4(4'/37'H17:"('

5+!%>#,!,2-%#*+T!G*&!<#((!P2!,>*<+!>*<!%*!J&P(#,>!-*,%!2,%#F'%#+@!;2$,#*+,!R$*F!

L,%#F'%*$!'+4!>*<!%*!*J2+!%>2F!#+!)*,%!K'+'@2$!%*!'+'(GZ2!;'$#'+-26!e*&!<#((!

'(,*!(2'$+!>*<!%*!42R#+2!I'$@2%!)*,%,!'+4!>*<!%*!-*FJ'$2!G*&$!2,%#F'%2,!<#%>!

%>2F6!

!

g&0!%+/!G+/+8-!)A-!%&<)!+/?!B0?8-)!&(!1&0,!@,&\-%)!*$)A!#$%&=1&G$1.&?202A,<&

+@@:$%+)$&/W!2& 5/1728& .$$8& E$<& 20289H/0A& 203& -$;;70/-2./0A& 2& C<$N,-.=1& -$1.& 203&

)A-!%A+/8-<!)A+)!&%%0,!)&!)A-!%&<)!+/?!B0?8-)!?0,$/8!?-<$8/!+/?!%&/<),0%)$&/D!

7,&\-%)!%&<)!-<)$G+)-<!+/?!B0?8-)<!%+/!B-!$G@&,)-?!(,&G!J<)$G+)&,!&,!M$%,&<&()!

JF%-:D!!QA-/!0<-?!*$)A!J<)$G+)&,4!?+)+!+,-!+0)&G+)$%+::1!(&,G+))-?!%&,,-%):1!)&!

*&,I! $/! )A-! ;&<)!M+/+8-,! -/C$,&/G-/)D! ! O/! -+<1a)&a0<-!*$f+,?! $<! @,&C$?-?! )&!

$G@&,)!?+)+!(,&G!-F$<)$/8!M$%,&<&()!JF%-:!<@,-+?<A--)<D!

O()-,! $G@&,)$/8! %&<)! C-,<$&/<! $/)&! ;&<)!M+/+8-,4! )A-! /-F)! <)-@! $<! )&! ?-($/-! +!

<),0%)0,-!(&,!)A-!B0?8-)!+/?!)+,8-)!%&<)<!(&,!-+%A!<-%)$&/D!!!

N&,!-F+G@:-4!)A-!)&@!:-C-:!&(!)A-!<),0%)0,-!%&0:?!B-!.B,&"C<$N,-.*!*$)A!+!B0?8-)!

&(!P33G!u`v`"D!!HA-!<-%&/?!:-C-:!&(!)A-!<),0%)0,-!%&0:?!B-!)A-!G+\&,!<1<)-G<!&(!

)A-!B0$:?$/8W! <),0%)0,-4! <A-::4! $/)-,$&,<4! <-,C$%-<4!-)%D! !J+%A!&(! )A-<-!<0B<1<)-G<!

*$::! A+C-! $)<! &*/! )+,8-)! B0?8-)<D! ! HA-! <),0%)0,-! %+/! A+C-! +<!G0%A! &,! +<! :$)):-!

?-)+$:!+<!)A-!@,&\-%)!,-Z0$,-<D!

O()-,!?-($/$/8!H+,8-)!%&<)<4!1&0!%+/!%&G@+,-! $G@&,)-?!%&<)!-<)$G+)$/8!C-,<$&/<!

+8+$/<)!?-($/-?!)+,8-)<!)&!%A-%I!$(!1&0,!@,&\-%)!$<!<)$::!&/!),+%ID!

8&P(#,>!'!"2$,#*+!R$*F!L,%#F'%*$!

70B:$<A$/8!+!C-,<$&/!&(!+!%&<)!-<)$G+)-! (,&G!J<)$G+)&,! )&!;&<)!M+/+8-,!G-+/<!

%,-+)$/8!+!</+@<A&)!&(!+::!)A-!%&<)!-<)$G+)$/8!$/(&,G+)$&/!)A+)!$<!$/%:0?-?!$/!1&0,!

-<)$G+)-!+)!)A+)!G&G-/)W!Z0+/)$)$-<4!_&%+)$&/<4!E-%$@-<4!M-)A&?<!+/?!E-<&0,%-<!

2<,&288&125,3&/0.$&20&"@0.,<;,3/2.,&K2.2&+,.*&S@K+TM&!

HA-! -F@&,)-?! ^L'! ($:-! $<! 8$C-/! +! ?+)-! )+8! )&! +::&*! ;&<)!M+/+8-,! )&! @:+%-! )A-!

C-,<$&/!$/)&!+!)$G-:$/-!:+)-,D!

! H:[!I:9!81M^5EH!O!):EI!LEI5KOI5]3!"L\E5:]!I:!):EI!KO]O3L\!

\0-,&9$7&B25,&<,2-B,3&2&;/8,1.$0,&/0&9$7<&,1./;2.,I&1,8,-.&.B,&":OC$<.&.$&G$1.&

?202A,<*&E70-./$0&E<$;&.B,&"L<$N,-.*&;,07M!

Per Christiansson




! 7+8-!9!52[!

!

Q#@&$2!C.0!)!LVJ*$%#+@!'+!5?E!R#(2!R*$!&,2!#+!)*,%!K'+'@2$6!

J<)$G+)&,! *$::! <)+,)! %,-+)$/8! )A-! </+@<A&)4! +/?! G+1! ($/?! )A+)! )A-,-! +,-! Y$?!

7+%I+8-<!$/!1&0,!-<)$G+)-D!7&<<$B:-!+*+,?-?!Z0&)-!@,$%-<!*$::!/&)!B-!$/%:0?-?!$/!

1&0,! ^L'! ($:-4! ?0-! )&! )A-! (+%)! )A+)! :0G@! <0G! <0B%&/),+%)-?! @,$%-<! %+//&)! B-!

),+%-?! B+%I! )&! )A-$,! &,$8$/+:!M-)A&?<! +/?! E-<&0,%-<D! HA-,-(&,-4! )A-! (&::&*$/8!

G-<<+8-!*$::!+@@-+,W!

!

Q#@&$2!C.=!)!O<'$424!N&*%2,!<#((!+*%!P2!J'$%!*R!%>2!

2VJ*$%!%*!%>2!)*,%!K'+'@2$!5?E!R#(26!

;:$%I!]l!!!J<)$G+)&,!*$::!%&/)$/0-!+/?!*$::!+<I!1&0!)&!<@-%$(1! )A-! ($:-!/+G-!+/?!

@+)A!(&,!)A-!D^L'!($:-D!

!

Q#@&$2!CC/!)!EJ2-#RG#+@!J'%>!'+4!+'F2!R*$!%>2!65?E!R#(26!

J<)$G+)&,!*$::!*,$)-!)A-!</+@<A&)!&(!)A-!-<)$G+)$/8!?+)+!)&!)A-!<@-%$($-?!:&%+)$&/4!

(,&G!*A-,-!1&0!%+/!$G@&,)!$)!$/!;&<)!M+/+8-,D!



! 7+8-!9!553!

! !

5FJ*$%#+@!L,%#F'%#+@!"2$,#*+,!#+!)*,%!K'+'@2$!

QA-/!1&0!A+C-!@0B:$<A-?!&/-!&,!G&,-!</+@<A&)<!&(!1&0,!-<)$G+)$/8!?+)+!+<!D^L'!

($:-<4!1&0!%+/!<)+,)!$G@&,)$/8!%&<)!-<)$G+)$/8!?+)+!$/)&!+!;&<)!M+/+8-,!@,&\-%)D!

g&0! %+/! ($/?! #$%&! ;&<)! M+/+8-,! $/! )A-! #$%&! '&()*+,-! @,&8,+G<! (&:?-,D! O()-,!

<)+,)$/8!)A-!+@@:$%+)$&/4!1&0!*$::!<--!+/!$/),&?0%)$&/!<%,--/!*$)A!)1@$%+:!<)-@<!$/!

)A-!@,&8,+GD!Y1!%:$%I$/8!&/!+!<)-@4!+!?-G&/<),+)$&/!C$?-&!$<!<)+,)-?4!*A$%A!*$::!

-F@:+$/!<)-@aB1a<)-@!A&*!1&0!%+/!0<-!)A-!<&()*+,-D!

!

Q#@&$2!CCA!)!I>2!)*,%!K'+'@2$!<2(-*F2!,-$22+6!!

I*J#-,!%*!%>2!$#@>%!-*+%'#+!42F*+,%$'%#*+!;#42*,6!

4E.,<&1,8,-./0A&"K,E/0,&2&f,%&L<$N,-.*&203&-8/-Y/0A&"\i*&9$7&-20&1.2<.&/;C$<./0A&

1&0,!-F@&,)-?!%&<)!-<)$G+)$/8!C-,<$&/<!(,&G!J<)$G+)&,D!

! H:[!I:9!5K8:\I!):EI!LEI5KOI5]3!"L\E5:]E!Q\:K!LEI5KOI:\!

@0&9$7<&0,%&G$1.&?202A,<&C<$N,-.I&-8/-Y&$0&.B,&":1./;2.$<&@;C$<.*&E70-./$0&/0&.B,&

"a&!!L<$N,-.*&1,-./$0&$E&.B,&%$<YE8$%&C20,8&.$&.B,&8,E.&$E&9$7<&1-<,,0M!

!

Q#@&$2!CC.!)!5FJ*$%#+@!4'%'!R$*F!L,%#F'%*$!



! 7+8-!9!552!

;&<)!M+/+8-,!*$::!+<I!1&0!)&!<@-%$(1!*A-,-!$)!%+/!($/?!)A-!D^L'!($:-!)A+)!1&0!*+/)!

)&! $G@&,)D!7&$/)! )&!)A-! D^L'!($:-!)A+)!1&0!@0B:$<A-?!(,&G!1&0,!J<)$G+)&,!@,&\-%)d!

-8/-Y&"\C,0*M!

:1./;2.$<&%/88&3/1C829&.B,&"@;C$<.&:1./;2./$0&D,<1/$0*&3/28$AM!

!

Q#@&$2!CCC!)!I>2!#FJ*$%!L,%#F'%#*+!4#'(*@6!

@E& 9$7&$089&%20.& .$& /;C$<.& 9$7<& :1./;2.$<&C<$N,-.=1& -8211/E/-2./$0& 1.<7-.7<,& S.B,&

Z,-/C,& -8211/E/-2./$0& 1.<7-.7<,TI& 1,8,-.& .B,& "G8211/E/-2./$0&$089*& -B-%IB&FD! ^/! )A$<!

%+<-4!/&!-<)$G+)$/8!?+)+!*$::!B-!$G@&,)-?4!B0)!&/:1!)A-!%&<)!B,-+I?&*/!<),0%)0,-!

C<$5/3,3&Q9&.B,&:1./;2.$<&C<$N,-.=1&-8211/E/-2./$0&191.,;M&h$7&%$783&.9C/-2889&3$&

)A$<! $(!1&0!*&0:?! :$I-!)&!?-($/-!H+,8-)!;&<)<!b<--!/-F)!<-%)$&/c!B-(&,-! $G@&,)$/8!

5,<1/$01&$E&9$7<&C<$N,-.=1&-$1.&,1./;2.,M!

G8/-Y&"\i*&)&!<)+,)!$G@&,)$/8D!

U&)$%-! )A+)! +()-,! $G@&,)$/84! 1&0,! -<)$G+)$/8! C-,<$&/! $<! @:+%-?! &/! )A-!*&,I(:&*!

C20,8&.$&.B,&8,E.&$E&9$7<&1-<,,0&/0&.B,&">&!!D,<1/$01*&1,-./$0M!

!

Q#@&$2!CCD!)!O!;2$,#*+!>',!P22+!#FJ*$%24!'+4!

9//,/$-"$-.,$;50-$"2$*\,?05"801D!

481$I&2E.,<&/;C$<./0A&2&5,<1/$0&9$7&%/88&1,,&2&"./-Y*&$0&.B,&./;,8/0,&+)!)A-!B&))&G!

&(!1&0,!<%,--/D!HA$<!$<!)A-!<+G-!C-,<$&/4!B0)!@:+%-?!&/!+!)$G-:$/-!*A$%A!*$::!:+)-,!

@,&C$?-!1&0!*$)A!+/!&C-,C$-*!&(!)A-!C-,<$&/<!@0B:$<A-?!(,&G!J<)$G+)&,!$/)&!;&<)!

M+/+8-,D!

!

Q#@&$2!CCB!)!O+!#FJ*$%24!;2$,#*+!'JJ2'$,!'&%*F'%#-'((G!*+!%>2!%#F2(#+2T!$2R(2-%#+@!%>2!!

4'%2!*+!<>#->!#%!<',!@2+2$'%246!H*;2$!*;2$!%>2!;2$,#*+!%*!;#2<!!#%,!J$*J2$%#2,6!



! 7+8-!9!555!

@0& .B,&G$1.&:OC8$<,<&2<,2I&9$7&%/88& 1,,& .B2.&9$7<&,1./;2.,=1&Z,-/C,&-8211/E/-2./$0&

1.<7-.7<,&2CC,2<,3&2E.,<&-$;C8,./0A&.B,&"/;C$<.&E<$;&:1./;2.$<*&C<$-,11M!

!

Q#@&$2!CC7!)!I>2!)*,%!LVJ(*$2$!-*,%!P$2'W4*<+!!

,%$&-%&$2T!'4*J%24!R$*F!%>2!\2-#J2!!

-(',,#R#-'%#*+!#+!G*&$!L,%#F'%*$!J$*S2-%6!

H&!$G@&,)!+??$)$&/+:!C-,<$&/<4!,-@-+)!)A-!<)-@<!+B&C-!+/?!<-:-%)!/-*-,!D^L'!($:-<D!

h$7&%/88&1,,&.B2.&%/.B&,5,<9&/;C$<.,3&E/8,I&2&0,%&"./-Y*&2CC,2<1&$0&.B,&./;,8/0,M!

g&0! %+/! %A+/8-! )A-! /+G-! &(! +! %&<)! -<)$G+)$/8! C-,<$&/! B1! ,$8A)a%:$%I$/8! &/! )A-!

5,<1/$0&/0&.B,&%$<YE8$%&C20,8&203&1,8,-./0A&"L<$C,<./,1*M!

!

Q#@&$2!CCY!)!)>'+@#+@!%>2!+'F2!*R!'+!2,%#F'%#*+!!

;2$,#*+!PG!$#@>%X4;54E58<$98/$0,;,4-58<$*C?"6,?-5,01D!

HA-!@,&@-,)$-<!&(!)A-!C-,<$&/!*$::!B-!@,-<-/)-?! $/!+!?$+:&8d!%A+/8-!)A-!/+G-!&(!

1&0,!$G@&,)-?!C-,<$&/!+<!?-<$,-?D!

!

Q#@&$2!CC0!)!L,%#F'%#*+!"2$,#*+!8$*J2$%#2,!

! !



! 7+8-!9!55P!

?2R#+#+@!I'$@2%!)*,%,!

G$1.& ?202A,<=1& "'2<A,.& G$1./0A*& -$0-,C.& 288$%1& 9$7& .&! ?-($/-! )+,8-)<! b&,!

B0?8-)<c!(&,!1&0,!@,&\-%)!+/?!(&,!)A-!G+$/!<1<)-G<!$/!1&0,!@,&\-%)D!

HA-!G+$/!<1<)-G<!A+C-!+0)&G+)$%+::1!B--/!$G@&,)-?!$/)&!1&0,!@,&\-%)!B1!G-+/<!

$E& .B,& Z,-/C,& -8211/E/-2./$0& 1.<7-.7<,M& h$7& -20& 71,& .B,& "'2<A,.& G$1.& :3/.$<*& .$&

?-($/-!)+,8-)-?!%&<)<!(&,!I/&*/!&,!+::!@+,)<!&(!)A-!%:+<<$($%+)$&/D!

! H:[!I:9!?LQ5]L!IO\3LI!):EIE!

O()-,! $G@&,)$/8! +)! :-+<)! &/-! %&<)! -<)$G+)$&/! C-,<$&/! b&,! +! C-,<$&/! 0<$/8! )A-!

"G8211/E/-2./$0&$089*! <-))$/8c4! ,$8A)a%:$%I!&/! )A-!"X&!!'2<A,.&G$1.1*&B,23,<& /0& .B,&

*&,I(:&*!@+/-:D!

!

Q#@&$2!CC=!)!\#@>%X-(#-W#+@!"8$-.,$*c$)!%9?<,-$@"0-01$.,9/,?!

#+!%>2!<*$WR(*<!J'+2(!%*!-$2'%2!'!+2<!%'$@2%!-*,%,!,2%6!

;&<)!M+/+8-,!*$::!&@-/!1&0,!/-*!)+,8-)!%&<)<!<-)!&/!)A-!,$8A)!<$?-!&(!1&0,!<%,--/4!

/0&.B,&"'2<A,.&G$1.&:3/.$<*M!

!

Q#@&$2!CD/!)!I>2!I'$@2%!)*,%!L4#%*$!#+!)*,%!K'+'@2$6!



! 7+8-!9!55X!

:0.,<&9$7<&C<$N,-.=1&.$.28&Q73A,.&$0&.B,&0@@-,!G&<)!:$/-!$/!)A-!H+,8-)!;&<)!J?$)&,D!

f,O.I&1C,-/E9&288$-2./$01&E<$;&.B/1&Q73A,.&.$&17Q&3/5/1/$01&$E&9$7<&C<$N,-.=1&-$1.M!

g&0!?&!/&)!/--?!)&!-/)-,!1((!C+:0-<d!\0<)!-/)-,!)A&<-!C+:0-<!)A+)!1&0!%+/!+::&%+)-!

*$)A!)A-!@,&\-%)!$/(&,G+)$&/!)A+)!1&0!A+C-!+)!)A+)!G&G-/)D!

G$1.& 288$-2./$01& -20& Q,& 3,E/0,3& 21& 2& -$1.& 5287,& S/0& .B,& "G$1.*& -$87;0T& $<& 21& 2&

@-,%-/)+8-!(,&G!)A-!@,&\-%)!B0?8-)!.B2.&9$7&3,E/0,3&/0&.B,&.$C&8/0,&S/0&.B,&"Z2.,*&

%&:0G/cD!

WB,0&9$7&B25,&,0.,<,3&288&"Y0$%0*&5287,1&/0&.B,&'2<A,.&G$1.&:3/.$<I&-8/-Y&$7.1/3,&

.B,& ,3/.$<& SE$<& ,O2;C8,& /0& .B,& "G$1.& :OC8$<,<*& 2<,2T& 203& G$1.& ?202A,<& *$::!

%+:%0:+)-!)A-!,-G+$/$/8!$)-G<D!

!

Q#@&$2!CDA!)!@"0-$+989<,?$49;4H;9-,0$*H8E8"#81$K9;H,0!

'&%*F'%#-'((G6!

]*%2(& /E& 9$7& ,0.,<& "0$0a-8$1/0A*& 5287,1& SE$<& ,O2;C8,I& %B,0& .B,& 17;& $E& .B,&

-/)-,-?! @-,%-/)+8-<! $<! A$8A-,! )A+/! 233oc4! ;&<)! M+/+8-,! *$::! %A+/8-! )A-!

,-@,-<-/)+)$&/!&(!%+:%0:+)-?!C+:0-<!$/)&!+!,-?!%&:&,D!

U&),&.B2.&$0&.B,&./;,8/0,I&9$7<&.2<A,.&-$1.1&1,.&%/88&281$&2CC,2<&21&2&0,%&"./-Y*M&

'2<A,.&-$1.1&2<,&<,C<,1,0.,3&Q9&2&"3/2;$03*&1B2C,M!

!

Q#@&$2!CD.!)!=$8,#$%9?<,-$@"0-0$0,-Z$6;94,/$"8$-.,$6?"U,4-(0$-5>,;5+26!

! !

)*FJ'$#+@!"2$,#*+,!

O()-,! %&G@:-)$/8! 1&0,! )+,8-)! %&<)! <-)4! 1&0! %+/! %&G@+,-! +/! $G@&,)-?! %&<)!

-<)$G+)$&/!C-,<$&/!+8+$/<)!1&0,!)+,8-)!%&<)<4! )&!<--! $(!1&0,!@,&\-%)! $<!*$)A$/!)A-!

)+,8-)-?!B0?8-)D!

! H:[!I:9!):K8O\L!O]!LEI5KOI5:]!"L\E5:]!I:!?LQ5]L?!IO\3LIE!

^/!$<3,<&.$&1.2<.&.B,&-$;C2</1$0&"-$1.&,1./;2./$0&5,<1/$0*&.$&".2<A,.&-$1.1*I&9$7&

/--?!)&!+%)$C+)-!B&)A!)+,8-)!%&<)<!+/?!)A-!%&<)!-<)$G+)$&/!C-,<$&/!(,&G!-$)A-,!)A-!

*&,I(:&*!@+/-:!&,!)A-!)$G-:$/-D!

H&!+%)$C+)-! )A-! )+,8-)!%&<)<! (,&G!)A-!*&,I(:&*!@+/-:4! ,$8A)a%:$%I!&/! )A-!?-($/-?!

)+,8-)!%&<)<!<-)D!



! 7+8-!9!55K!

!

Q#@&$2!CDC!)!\#@>%X-(#-W#+@!*+!'!I'$@2%!)*,%,!E2%!%*!'-%#;'%2!#%6!

+,8,-.&"4-./52.,&E$<&G$;C2</1$0*(&E<$;&.B/1&;$;,0.&$0*+,?I&9$7<&"'2<A,.&G$1.1&

Da*&%/88&Q,&71,3&/0&.B,&-$;C2</1$0M!

U-F)4! +%)$C+)-! +/! -<)$G+)$&/! C-,<$&/! B1! ,$8A)a%:$%I$/8! &/! +/! -<)$G+)$&/! C-,<$&/D!

4A2/0I&1,8,-.&"4-./52.,&$/!G$;C2</1$0*M!

!

Q#@&$2!CDD!)!O-%#;'%#+@!'+!L,%#F'%#*+!;2$,#*+!PG!$#@>%X-(#-W#+@!!

98/$0,;,4-58<$*=4-5K9-,$58$@">69?50"81D!

]*%2W! 1&0! %+/! ?&! )A-! <+G-! B1! ,$8A)a%:$%I$/8! &/! +/1! &(! )A-! )+,8-)! %&<)! <-)<! &,!

,1./;2./$0& 5,<1/$01& $0& .B,&C<$N,-.& ./;,8/0,M& +,8,-.& "4-./52.,& /0&G$;C2</1$0*& .$&

+%)$C+)-!)A-!C-,<$&/!1&0!*+/)!)&!+/+:1f-D!

O()-,!+%)$C+)$/8!B&)A!)A-!)+,8-)!+/?!%&<)!-<)$G+)$&/!C-,<$&/4!1&0!*$::!<--!)A+)!)A-!

),--!<),0%)0,-!$/!)A-!;&<)!JF@:&,-,!&(!;&<)!M+/+8-,!$<!%&:&,-?W!)A-!%&<)<!+,-!/&*!

B-$/8!%&G@+,-?!)&!)A-!)+,8-)<D!



! 7+8-!9!55S!

!

Q#@&$2!CDB!)!I>2!)*,%!LVJ(*$2$!'$2'!#+!)*,%!K'+'@2$6!)*(*$,!#+4#-'%2!%>2!-&$$2+%!

,%'%&,!*R!%>2!J$*S2-%!-*,%,!-*FJ'$24!%*!%>2!,2%!%'$@2%6!

HA-!%&:&,-?!%$,%:-<!,-@,-<-/)!)A-!<)+)0<!&(!%&<)<!bE-%$@-<c!+<<&%$+)-?!*$)A!E-%$@-!

%:+<<$($%+)$&/<D! H+,8-)<! +,-! ?-($/-?! $/! 1&0,! )+,8-)! %&<)<! <-)d! $(! +! %$,%:-! $<! ,-?4! $)!

G-+/<! )A+)! )A-! $)-G<! $/! )A+)! %:+<<$($%+)$&/! &C-,,0/! )A-! <-)! )+,8-)D! ^(! +! %$,%:-! $<!

A<,,0I& 9$7<& C<$N,-.=1& -$1.1& /0& .B2.& -8211/E/-2./$0& 2<,& %/.B/0& 9$7<& 1,.& .2<A,.M! H&!

f&&G! $/!&,!&0)4! 0<-! )A-!r'A$()m! I-1!&/! 1&0,! I-1B&+,?!@:0<! )A-! <%,&::!*A--:! &/!

1&0,!G&0<-D!

^(! +! %$,%:-! $<! <@:$)! ?$+8&/+::14! $)! G-+/<! )A+)! &/-! &,! G&,-! E-%$@-<! $/! )A+)!

%:+<<$($%+)$&/!b)A0<!$/!)A-!@,&\-%)c!A+C-!+!%&<)!,+/8-D!H&!:-+,/!A&*!)&!?-($/-!+!%&<)!

<20A,&E$<&2&Z,-/C,I&1,,&"e&*!H&W!L-($/-!;&<)!E+/8-<!(&,!1&0,!J<)$G+)$/8!E-%$@-<*M!

QA-/! 1&0! A&C-,! &C-,! +! %$,%:-! *$)A! 1&0,! %0,<&,4! ;&<)!M+/+8-,! *$::! ?$<@:+1! )A-!

)+,8-)!%&<)<!+/?!)A-!%&<)! )A+)! $<! $/%:0?-?! $/! )A+)!@+,)$%0:+,!%:+<<$($%+)$&/! $/!1&0,!

-<)$G+)-D!

h$7&-20&281$&1,8,-.&2&-/<-8,&203&20289H,&.B,&07;Q,<1&/0&.B,&"'2<A,.&G$1.&?$0/.$<*M!

!

Q#@&$2!CD7!)!I>2!I'$@2%!)*,%!K*+#%*$!4#'(*@!-*+%'#+,!#+R*$F'%#*+!'P*&%!

%>2!,2(2-%24!-(',,#R#-'%#*+!$2J$2,2+%24!PG!'!-#$-(2!#+!%>2!)*,%!LVJ(*$2$6!

! !

!

Per Christiansson




! 7+8-!9!55T!

QA-/! 1&0! A+C-! $G@&,)-?! )*&! &,! G&,-! -<)$G+)$&/! C-,<$&/<! $/)&! 1&0,! ;&<)!

M+/+8-,!@,&\-%)4!1&0!%+/!+:<&!%&G@+,-!)*&!C-,<$&/<!<$?-aB1a<$?-D!

'$?-aB1a<$?-!%&G@+,$<&/!*$::!A-:@!1&0!)&!+/+:1f-!%A+/8-<!$/!Z0+/)$)$-<!+/?!%&<)<!

B-)*--/! )*&! C-,<$&/<D! O)! )A-! <+G-! )$G-4! B&)A! C-,<$&/<! +,-! %&G@+,-?! )&! )A-!

?-($/-?!)+,8-)!%&<)<D!

! H:[!I:9!):K8O\L!I[:!"L\E5:]E!:Q!):EI!LEI5KOI5:]E!E5?L!Me!E5?L!

Q$)A! &/-! -<)$G+)$&/! C-,<$&/! +/?! )A-! )+,8-)! %&<)<! <-)! +%)$C-4! (&::&*! )A-! <+G-!

@,&%-?0,-!)&!+%)$C+)-!+!<-%&/?!%&<)!-<)$G+)$&/!C-,<$&/W!,$8A)!%:$%I!&/!)A-!C-,<$&/!

9$7&%20.&.$&233&.$&.B,&-$;C2</1$0&203&1,8,-.&"4-./52.,&/0&G$;C2</1$0*M!

g&0!*$::! <--! )A+)! +! <-%&/?! <A+@-! $<! $/),&?0%-?! $/! )A-!;&<)! JF@:&,-,! +,-+W! +()-,!

+%)$C+)$/8!+!<-%&/?!C-,<$&/4!)A-!%$,%:-!<A+@-!,-@,-<-/)<!)A-!/-*-,!C-,<$&/!&(!)A-!

+%)$C+)-?!@+$,4!)A-!<Z0+,-!,-@,-<-/)!)A-!&:?-,D!

!

Q#@&$2!CDY!)!E#42XPGXE#42!-*FJ'$#,*+!*R!%<*!2,%#F'%#*+!;2$,#*+,6!

g&0!%+/!Z0$%I:1!<--!*A-,-!%A+/8-<!$/!1&0,!%&<)!-<)$G+)-!A+C-!&%%0,,-?!(,&G!)A-!

@,-C$&0<! C-,<$&/! )&! )A-! %0,,-/)4! $/?$%+)-?! B1! %&:&,! %A+/8-<! +/?! @-,%-/)+8-<! $/!

)A-! ;&<)! JF@:&,-,! ),--D! O! )1@$%+:! %A+/8-!*$::! B-! )A+)! %&<)! ,+/8-<! +@@:$-?! $/! )A-!

-+,:1! ?-<$8/! @A+<-<! *$::! B-! ,-@:+%-?! B1! %+:%0:+)-?! E-%$@-! %&<)<D! HA$<! *$::! B-!

,-(:-%)-?! B1! <&:$?! %$,%:-<! $/! )A-! /-*-,! C-,<$&/<! +/?! <@:$)! <Z0+,-<! $/! )A-! &:?-,!

C-,<$&/<D!

^(! 1&0! *+/)! )&! %&G@+,-! )A-! +%)0+:! %A+/8-! &(! -<)$G+)$/8! %&/)-/)! <$?-! B1! <$?-4!

&@-/!)A-!7,&\-%)!L+)+!7+/-:!&/!)A-!,$8A)!<$?-!&(!)A-!;&<)!M+/+8-,!<%,--/D!



! 7+8-!9!556!

!

Q#@&$2!CD0!)!I>2!8$*S2-%!?'%'!8'+2(!-*+%'#+,!'((!\2-#J2T!K2%>*4T!'+4!

\2,*&$-2!-*,%!#+R*$F'%#*+!R$*F!G*&$!L,%#F'%*$!J$*S2-%6!

HA-! 7,&\-%)! L+)+! 7+/-:! <A&*<! +::! E-%$@-<! :$<)-?!*$)A! )A-$,! C+:0-<! (&,! )A-!G&<)!

,-%-/)!C-,<$&/!b)A-!%$,%:-c!+/?!)A-!&:?-,!C-,<$&/!b)A-!<Z0+,-cD!O/1!?$((-,-/%-<!+,-!

8/1.,3& /0& .B,& "K/EE,<,0-,*& -$87;0& 203& 20& /-$0& /03/-2.,1& B$%& .B,& .$.28&A+<! %&<)!

%A+/8-?!(,&G!)A-!&:?-,!)&!)A-!/-*-,!C-,<$&/D!g&0!%+/!<&,)!)A-!:$<)!&(!E-%$@-<!B1!

%:$%I$/8!+/1!%&:0G/!A-+?-,D!

! !

L0,$/8!)A-!-F@&,)!)&!;&<)!M+/+8-,!(,&G!J<)$G+)&,4!1&0!-F@&,)-?!+!(0::!</+@<A&)!

&(!+::!-<)$G+)$/8!?+)+D!HA-!7,&\-%)!L+)+!@+/-:!%&/)+$/<!+::! )A-! $/(&,G+)$&/! (,&G!

1&0,!J<)$G+)&,!@,&\-%)4!<&!1&0!%+/!?,$::!?&*/!)&!E-%$@-!Z0+/)$)$-<!B1!:&%+)$&/!+/?!

M-)A&?!+/?!E-<&0,%-!:-C-:!)&!+/+:1f-!*A+)!$<!%+0<$/8!+!%&<)!%A+/8-!B-)*--/!)A-!

&:?-,!+/?!)A-!/-*-,!C-,<$&/<D!

! !



! 7+8-!9!55[!

! H:[!I:9!O]O^ebL!):EI!"O\5O])L!5]!IHL!8\:gL)I!?OIO!8O]L^!

H&!&@-/!G&,-!?-)+$:-?!E-%$@-!$/(&,G+)$&/4!%:$%I!)A-! !<1GB&:D!

!

Q#@&$2!CD=!)!MG!-(#-W#+@!%>2! !,GFP*(T!F*$2!42%'#(24!\2-#J2!

#+R*$F'%#*+!-'+!P2!$2;2'(246!

HA-! ($,<)! :-C-:! )A+)! 1&0! *$::! +%%-<<! $<! )A-! M-)A&?! :-C-:4! *A$%A! <A&*<! +::! )A-!

M-)A&?<!$/!)A-!E-%$@-!@:0<!)A-!%A+/8-<!$/!%&<)<D!

;:$%I$/8!)A-! !<1GB&:!+8+$/!*$::!<A&*!)A-!E-<&0,%-<!$/%:0?-?!$/!)A-!M-)A&?D!^/!

)A-!-F+G@:-!+B&C-4!1&0!%+/!<--!)A+)!)A-!@,$%-!?-%,-+<-!*+<!%+0<-?!B1!+!%A+/8-?!

C</-,&E$<&.B,&"G$0-<,.,&V2Q$<,<*M!

QA-/!1&0!*+/)!)&!+??!+!%&GG-/)!)&!+!E-%$@-!+<!+!,-G$/?-,!(&,!)A-!%+0<-!&(!)A-!

%A+/8-!$/!)A-!%&<)<4!,$8A)a-8/-Y&$0&2&5,<1/$0&203&1,8,-.&"@01,<.&G$;;,0.*M!

!

Q#@&$2!CB/!)!\#@>%X-(#-W#+@!*+!'!;2$,#*+!'+4!,2(2-%#+@!*L80,?-$@">>,8-1$-"$09K,$9$!

$2F#+42$!R*$!%>2!R*&+4!-'&,2!*R!%>2!-*,%!->'+@26!

:0.,<& 9$7<& -$;;,0.& 203& -8/-Y& "\i*& .$& 125,& /.M& f,O.& ./;,& 9$7& B$5,<& $5,<& .B,&

C-,<$&/4!1&0,!%&GG-/)!b$?-/)$($-?!B1!+!,-?!%&,/-,!$/!)A-!%-::c4!*$::!+@@-+,D!

!

Q#@&$2!CBA!)!e*&$!-*FF2+%!'JJ2'$,!<>2+!G*&!>*;2$!*;2$!%>2!-2((!<#%>!G*&$!-&$,*$6!



! 7+8-!9!5P3!

^/!+??$)$&/!)&!M-)A&?<!+/?!E-<&0,%-<4!1&0!%+/!+:<&!+/+:1f-!Z0+/)$)1!%A+/8-<D!H&!

+/+:1f-! Z0+/)$)$-<4! +()-,! -F@+/?$/8! )A-! $/(&,G+)$&/! $/! +! E-%$@-! *$)A! )A-! !

19;Q$8I&1,8,-.&.B,&"Z,-/C,&l12A,*&.2QM!

!

Q#@&$2!CB.!)!I>2!\2-#J2!1,'@2!%'P!#+!%>2!8$*S2-%!?'%'!8'+2(6!

'B,& E/<1.& 8,5,8& $E& .B,& "Z,-/C,& l12A,*& .2Q& -$0.2/01& /0E$<;2./$0& <,A2<3/0A& .B,&

:&%+)$&/<!&/!*A$%A!)A-!E-%$@-!A+<!B--/!+<<$8/-?!)&!-:-G-/)<D!QA-/!1&0!%:$%I!)A-!

!<1GB&:!&/-!G&,-!)$G-4!1&0!*$::!<--!)A-!Z0+/)$)$-<!)A+)!*-,-!<+C-?!*$)A!)A-!

E-%$@-!+)!)A+)!<@-%$($%!:&%+)$&/D!

! !

QA-/! 1&0! A+C-! B+<-?! 1&0,! -<)$G+)-! &/! +! ;&/<),0%)&,! G&?-:! B1! -F),+%)$/8!

Z0+/)$)$-<! +/?! _&%+)$&/<! (,&G! $)4! 1&0!*$::! B-! +B:-! )&! C$<0+:$f-!*A-,-!Z0+/)$)$-<!

+/?! %&<)! C+,$+/%-<! &%%0,! $/! 1&0,! @,&\-%)! B1! 0<$/8! )A-! ;&<)! M+/+8-,! )&! KL!

7,-<-/)-,!$/)-8,+)$&/D!

Q$)A! )A$<! $/)-8,+)$&/4! 1&0! %+/! <-:-%)! +/! $)-G! $/! )A-! 7,&\-%)! L+)+! 7+/-:! +/?!

A$8A:$8A)!)A-!+<<&%$+)-?!PL!8-&G-),1!$/!KL!7,-<-/)-,D!

! H:[!I:9!"5E1O^5bL!):EI!O]?!c1O]I5Ie!"O\5O])L!5]!IHL!B?!8\LEL]IL\!K:?L^!

H&!0<-!1&0,!B0$:?$/8!G&?-:!)&!C$<0+:$f-!*A-,-! $/!1&0,!@,&\-%)!%&<)!+/?!Z0+/)$)1!

C+,$+/%-<!&%%0,4!1&0!*$::!($,<)!/--?!)&!-/<0,-!)A+)!1&0!A+C-!+!KL!7,-<-/)-,!G&?-:!

)A+)!*+<!8-/-,+)-?!(,&G!)A-!C-,<$&/!&(!)A-!;&/<),0%)&,!G&?-:!)A+)!1&0!0<-?!)&!

-F),+%)!Z0+/)$)$-<!(,&GD!

H&! 8-/-,+)-! +!KL!7,-<-/)-,!G&?-:4! &@-/! 1&0,!G&?-:! $/!;&/<),0%)&,! +/?! <-:-%)!

":OC$<.&JK&L<,1,0.,<&?$3,8*&E<$;&.B,&"JK&?$3,8*&;,07&/.,;M!



! 7+8-!9!5P2!

!

Q#@&$2!CBC!)!32+2$'%#+@!9$dM$C?,0,8-,?$>"/,;$#5-.$-.,$*7J6"?-$dM$!

C?,0,8-,?$+"/,;'1$2H84-5"8$2?">$-.,$*dM$+"/,;1$!

F2+&!#+!)*+,%$&-%*$6!

;&/<),0%)&,!*$::!+<I!1&0!)&!<@-%$(1!+!($:-!/+G-!+/?!@+)A!&/!1&0,!<1<)-G!)&!*A-,-!

1&0!<A&0:?!125,&.B,&0,%&MJK?&E/8,M&G8/-Y&"+25,*&.$&1.2<.&A,0,<2./0A&2&JK&;$3,8&

(,&G!1&0,!;&/<),0%)&,!G&?-:D!!

9%("'()/('4"J1"3$+3:'+3-%0&/(+%3'+4'%;(+%3/#'K1('3%('0"J1+0"7'(%':"3"0/("'/'LM'

@0"4"3("0'&%7"#8'

QA-/!;&/<),0%)&,!A+<!($/$<A-?!%,-+)$/8!)A-!KL!7,-<-/)-,!G&?-:!&(!1&0,!B0$:?$/8!

G&?-:4!8&!B+%I!)&!;&<)!M+/+8-,!)&!+<<&%$+)-!)A-!DKLM!($:-!*$)A!&/-!&,!G&,-!&(!

1&0,!%&<)!-<)$G+)$&/!C-,<$&/<D!

^/!;&<)!M+/+8-,4!,$8A)a-8/-Y&$0&2&-$1.&,1./;2./$0&5,<1/$0&203&1,8,-.&"L<$C,<./,1*M!

!

Q#@&$2!CBD!)!:J2+#+@!%>2!J$*J2$%#2,!*R!'!-*,%!2,%#F'%#*+!;2$,#*+!!

%*!',,*-#'%2!'!B?!8$2,2+%2$!R#(2!<#%>!#%6!

HA-! @,&@-,)$-<! &(! )A-! C-,<$&/! *$::! B-! @,-<-/)-?! $/! +! ?$+:&8D! H&! +<<&%$+)-! +! KL!

7,-<-/)-,!($:-!*$)A!)A-!<-:-%)-?!-<)$G+)$&/!C-,<$&/4!<@-%$(1!+!($:-!/+G-!+/?!@+)A!

B1!B,&*<$/8!)&!)A-!:&%+)$&/!*A-,-!1&0!<+C-?!)A-!DKLM!($:-!(,&G!;&/<),0%)&,D!



! 7+8-!9!5P5!

!

Q#@&$2!CBB!)!L,%#F'%#*+!"2$,#*+!8$*J2$%#2,U!&,#+@!-.,$*:?"#0,1$!

:H--"8$R'S$-"$06,452F$#.,?,$F"H$09K,/$-.,$DdM+$25;,$<,8,?9-,/$!

R$*F!G*&$!)*+,%$&-%*$!F*42(6!

G$0E/<;&.B,&,1./;2./$0&5,<1/$0&.$&MJK?&E/8,&8/0Y&Q9&-8/-Y/0A&.B,&"\i*&Q7..$0M!

U&*4!*A-/!1&0!$?-/)$(1!+!%A+/8-!B-)*--/!)A-!C-,<$&/!1&0!\0<)!+<<$8/-?!)A-!KL!

7,-<-/)-,! G&?-:! )&! +/?! +/&)A-,! b/-*-,! &,! &:?-,c! C-,<$&/4! ,$8A)a%:$%I! &/! )A-!

5,<1/$0&/0&.B,&"Z,-/C,&l12A,*&1,-./$0&203&1,8,-.&"+B$%&/0&JK&L<,1,0.,<*&.$&1B$%&

7.','!)A&<-!%A+/8-<!&%%0,D!

!

Q#@&$2!CB7!)!58$-.,$*3,456,$_09<,1$-9:Z$4;54E#+@!*+!'!;2$,#*+!'+4!,2(2-%#+@!

*G."#$58$dM$C?,0,8-,?1$-"$?,K,9;$$2('%24!P&#(4#+@!2(2F2+%,!#+!

%>2!',,*-#'%24!B?!8$2,2+%2$!F*42(6!

KL!7,-<-/)-,!*$::!<)+,)!0@!+/?!*$::!<A&*!)A-!,-:+)-?!B0$:?$/8!-:-G-/)<!A$8A:$8A)-?!

+/?!*$::!G+I-! )A-! &)A-,! -:-G-/)<! ),+/<:0%-/)4! )A0<! +::&*$/8! 1&0! )&! <--!*A-,-!

)A&<-!B0$:?$/8!-:-G-/)<!+,-!$/!)A-!@,&\-%)D!

! !

)*,%!K'+'@2$!'+4!K#-$*,*R%!LV-2(!

^/<)-+?! &(! 0<$/8! -<)$G+)$/8! ?+)+! $/@0)! (,&G! J<)$G+)&,4! 1&0! %+/! +:<&! 0<-! ;&<)!

M+/+8-,!+<!+!<)+/?a+:&/-!+@@:$%+)$&/D!^/!)A$<!%+<-4!1&0!%+/!@,-@+,-!%&<)!@:+/<!$/!

M$%,&<&()!JF%-:!+/?!$G@&,)!)A&<-!$/)&!)A-!;&<)!M+/+8-,!)&&:D!

^?-/)$%+:! )&!0<$/8!%&<)! $/(&,G+)$&/! (,&G!J<)$G+)&,4!1&0!%+/!%&G@+,-!JF%-:!%&<)!

@:+/<!+8+$/<)!+!)+,8-)!+/?!+/+:1f-!C+,$+/%-<!B-)*--/!)*&!C-,<$&/<D!



! 7+8-!9!5PP!

;&<)!M+/+8-,! $/%:0?-<!+/!JF%-:!<@,-+?<A--)! $G@&,)!*$f+,?4!*A$%A!*$::!A-:@!1&0!

)&!$G@&,)!%&<)!+/?!%&<)!8,&0@$/8!(,&G!1&0,!%&<)!@:+/<D!

! H:[!I:9!5K8:\I!Lf)L^!):EI!8^O]E!5]I:!):EI!KO]O3L\!

6<$;&.B,&%$<YE8$%&C20,8I&1,8,-.&":O-,8&@;C$<.*M!

!

Q#@&$2!CBY!)!E2(2-%#+@!*7J4,;$L>6"?-'1$2?">$-.,$#"?E2;"#$698,;$-"$5>6"?-!

LV-2(!-*,%!J('+!4'%'6!

;&<)!M+/+8-,!*$::!<)+,)!)A-!JF%-:!$G@&,)!*$f+,?4!*A$%A!A-:@<!1&0!)&!<)-@aB1a<)-@!

<-:-%)!)A-!,-Z0$,-?!%-::<!+/?!%&:0G/<!*$)A!%&<)!?+)+!(,&G!1&0,!<@,-+?<A--)D!

!

Q#@&$2!CB0!)!I>2!)*,%!K'+'@2$!LV-2(!5FJ*$%![#Z'$46!

N&::&*! )A-! <)-@<!&(! )A-!*$f+,?! )&! %&G@:-)-! )A-! $G@&,)d! ,-(-,! )&! )A-! $/<),0%)$&/!

5/3,$& /0-873,3& /0&G$1.&?202A,<=1&"W,8-$;,&+-<,,0*& SC<,11& .B,&t6aj&Q7..$0T& .$&

8-)!(0,)A-,!$/(&,G+)$&/!&/!)A-!0<-!&(!;&<)!M+/+8-,!*$)A!JF%-:!B+<-?!?+)+D!

! !

K',%2$24!8$*-2,,!E%2J,!

g&0!A+C-!/&*!G+<)-,-?!@0B:$<A$/8!%&<)!-<)$G+)$/8!C-,<$&/<!(,&G!J<)$G+)&,!+/?!

&@-/$/8!)A-G!$/!;&<)!M+/+8-,!)&!+/+:1f-!C+,$+/%-<D!g&0!%+/!+:<&!?-($/-!H+,8-)!

;&<)<!+/?!%&G@+,-!1&0,!-<)$G+)-<!+8+$/<)!)A-GD!



! 7+8-!9!5PX!

"#$%&'(!)*+,%$&-%#*+!#+!%>2!8('++#+@!8>',2!
5+!%>2!J('++#+@!J>',2!*R!'!J$*S2-%T!G*&!-'+!&,2!%>2!"#$%&'(!)*+,%$&-%#*+!,&#%2!%*!

42R#+2!G*&$!J$*S2-%!P$2'W4*<+!,%$&-%&$2T!'+'(GZ2!,2;2$'(!,-2+'$#*,!R*$!>*<!%*!

,2N&2+-2! %>2!J$*S2-%T!-$2'%2!G*&$! ,->24&(2!&,#+@!Q(*<(#+2e!P',24!,->24&(#+@!

%2->+#N&2,!'+4!,#F&('%2!%>2!J('+,!R*$!-*FF&+#-'%#*+!'+4!'+'(G,#,!J&$J*,2,6!!

@0& .B,&C8200/0A&CB21,I&9$7&%/88&71,&G$01.<7-.$<=1&WU+&?202A,<&203&1-B,378/0A&

-$00,-./5/.9I& G$0.<$8=1& 68$%8/0,& Q21,3& 1-B,378/0A& .,-B0/Z0-<! b&,4! $(! ?-<$,-?4!

+/&)A-,!<%A-?0:$/8!+@@:$%+)$&/c!+/?!)A-!<$G0:+)$&/!+/?!/+C$8+)$&/!(-+)0,-<!&(!KL!

7,-<-/)-,D!

LB',"J1"3$"'

%.50$*G,]H,84,1$0,4-5"8$6?"K5/,0$F"H$#5-.$580-?H4-5"80$"8$."#$-"$H6/9-,$F"H?$

,2%! *R! F*42(! #+R*$F'%#*+! R$*F! G*&$! 2,%#F'%2T! >*<! %*! 42R#+2! '! [*$W!

M$2'W4*<+!E%$&-%&$2! R*$!G*&$!J$*S2-%T!'+4!>*<!%*!&,2!P*%>! %*!J$2J'$2!I',W,!

R*$!G*&$!,->24&(#+@!<*$W6!

!

D/-$& G$01.<7-.$<=1& 1,P7,0-/0A& E70-./$028/.9& 288$%1& 9$7& .$& 5/172889& 3,E/0,&

%&/<),0%)$&/!f&/-<!+/?!+!Q&,I!Y,-+I?&*/!'),0%)0,-!bQY'c!(&,!1&0,!@,&\-%)D!HA-!

$/)-,+%)$&/! *$)A! 1&0,! B0$:?$/8! G&?-:! G+)%A-<! )A-! *+1! 1&0! *&0:?! G+,I! 0@!

?,+*$/8<!*$)A!%&/<),0%)$&/!f&/-<W!1&0!?-($/-!B&0/?+,$-<!&/!)A-!5L!@:+/4!*A$%A!

/03/-2.,1& .B2.&,5,<9.B/0A& /0-873,3&Q,8$0A1&.$&2&CB21,&$<&1.2A,& /0&9$7<&C<$N,-.=1&

<%A-?0:-D!

e&*-C-,4! $/<)-+?! &(! )+I$/8! &((! Z0+/)$)$-<! G+/0+::1! (&,! )A-<-! f&/-<4! 1&0! %+/!

Q,0,E/.& E<$;& G$01.<7-.$<=1& /0.,88/A,0-,I& 3,8/5,<,3& Q9& .B,& 8/0Y& .$& .B,& :1./;2.$<&

?+)+B+<-!)A,&08A!E-%$@-<D!

!

Q#@&$2!CB=!)!\54"$@"80-?H4-"?(0$0,]H,8458<$4"84,6-6!

^/!)A-!L-<$8/!@A+<-4!*A$:-!%,-+)$/8!1&0,!G&?-:!+/?!:$/I$/8!$)!)&!E-%$@-<!$/!1&0,!

I/&*:-?8-! ?+)+B+<-! b2c4! 1&0! A+C-! +??-?! 0+)3-,$0-%+)! $/(&,G+)$&/! )&! 1&0,!

Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson


Per Christiansson




! 7+8-!9!5PK!

G&?-:D! HA-! E-%$@-! $/(&,G+)$&/! )A+)! 1&0! +<<&%$+)-?!*$)A! 1&0,!G&?-:! -:-G-/)<!

$/%:0?-<! M-)A&?<! +/?! E-<&0,%-<d! )A-! M-)A&?<! ?-($/-! )A-! 10-%<%-%'3" )A+)! +,-!

,-Z0$,-?!)&!B0$:?!)A-!-:-G-/)!?-($/-?!B1!)A-!E-%$@-D!

HA-!M-)A&?! $/(&,G+)$&/! b5c! $<!/&*!0<-?! $/!;&/<),0%)&,W! 1&0!*$::! 8,&0@! <$G$:+,!

?,.B$31&S"<,Q2<&E$<&-$0-<,.,&Q,2;*I&"<,Q2<&E$<&-$0-<,.,&182Q*I&,.-MT& /0.$&'2<I<!

bPcD!!

=<$/8! b2c! +/?! b5c4! Z0+/)$)$-<! (&,! -+%A! $/?$C$?0+:! -:-G-/)4! &,! -C-/! :1,-3! &(!

-:-G-/)<! b(&,! -F+G@:-W! *+::<! +/?! <:+B<c4! %+/! B-! %+:%0:+)-?D! HA$<! 8$C-<! 1&0! )A-!

(,--?&G!)&!8,&0@!-:-G-/)<! $/!+/1!*+1!1&0!*+/)! (&,!1&0,! <%A-?0:-D!g&0!8,&0@!

-:-G-/)<!B1!<$G@:1!?,+*$/8!+!B&0/?+,1D!O??$)$&/+::14!;&/<),0%)&,!<0@@&,)<!G&,-!

+?C+/%-?!8,&0@$/8!B1!G-+/<!&(!($:)-,<D!

Q$)A! )A-! +0)&G+)-?! %&//-%)$&/<! b2c4! b5c! +/?! bPc4! 1&0! %+/! :-)! ;&/<),0%)&,!

8-/-,+)-! )A-! $/@0)! )A+)! $<! ,-Z0$,-?! (&,! 1&0,! <%A-?0:$/8! <1<)-G4! *A$%A! $<!

?-<%,$B-?!$/!%A+@)-,!SD!

\2R$2,>#+@!?'%'P',2!5+R*$F'%#*+!

WB,0&9$7&1.2<.&%$<Y/0A&$0&9$7<&C<$N,-.=1&-$01.<7-./$0&1,P7,0-,I&9$7&%/88&;2Y,&

0<-!&(! )A-!M-)A&?<! (,&G!)A-!J<)$G+)&,!?+)+B+<-4!*A$%A!8$C-!1&0! )A-!10-%<%-%'3!

)A+)!1&0!*$::!8,&0@!$/)&!H+<I!?-($/$)$&/<D!

^/! &,?-,! )&! 8-)! &,! 0@?+)-! )A-! M-)A&?! $/(&,G+)$&/! )A+)! *+<! %+:%0:+)-?! $/!

J<)$G+)&,! $/)&! )A-! ;&/<),0%)&,! G&?-:! 1&0! *$::! /--?! ,-(,-<A! )A$<! $/(&,G+)$&/!

-C-,1!)$G-!)A+)!1&0!G+I-!+!%A+/8-!$/!1&0,!J<)$G+)&,!@,&\-%)D!

41& ,OC82/0,3& /0& .B,& "E-%$@-! L+)+! '),0%)0,-*& 1,-./$0I& ?,.B$3& P720././,1& 2<,&

%+:%0:+)-?! Q9& ;,201& $E& 2& -$017;C./$0& <2.,& "?,.B$3& $E& .B,& Z,-/C,*M& 'B,&

%&/<0G@)$&/! ,+)-! ,-(:-%)<!A&*!G+/1!0/$)<!&(!M-)A&?!+,-!/--?-?! )&!B0$:?!&/-!

0/$)!&(!E-%$@-D!HA-!M-)A&?!%+/!0<-!+/1!&(!)A-!Z0+/)$)$-<!)A+)!+,-!<+C-?!(&,!)A-!

E-%$@-!+()-,!-F),+%)$/8!)A-G!(,&G!1&0,!;&/<),0%)&,!G&?-:D!

:5,<9&./;,&9$7&-B20A,&.B,&-$017;C./$0&"?,.B$3&$E&.B,&Z,-/C,*I&$<&$0,&$<&;$<,&

M-)A&?<! %)! +! E-%$@-4! 1&0! *$::! /--?! )&! <1/%A,&/$f-! )A-! $/(&,G+)$&/! $/! 1&0,!

;&/<),0%)&,!G&?-:!*$)A!)A-!$/(&,G+)$&/!$/!1&0,!J<)$G+)&,!@,&\-%)D!

! H:[!I:9!Ee])H\:]5bL!O!):]EI\1)I:\!K:?L^![5IH!IHL!LEI5KOI:\!8\:gL)I!

H&! B,$/8! 1&0,! ;&/<),0%)&,! G&?-:! 0@! )&! ?+)-! *$)A! )A-! $/(&,G+)$&/! $/! 1&0,!

J<)$G+)&,!@,&\-%)4!<)+,)!)A-!"'1/%A,&/$f-!*$)A!J<)$G+)&,!L+)+B+<-*&E70-./$0&E<$;&

.B,&"JK&?$3,8*&;,07&/.,;M!



! 7+8-!9!5PS!

!

Q#@&$2!C7/!)!EG+->$*+#Z#+@!G*&$!F*42(!<#%>!%>2!#+R*$F'%#*+!#+!G*&$!4'%'P',2!!

#5-.$-.,$*GF84.$*+#Z2!<#%>!L,%#F'%*$!?'%'P',2!1$2H84-5"8D!

HA-! <1/%A,&/$f+)$&/! (0/%)$&/! <-,C-<! )*&! 8&+:<W! $)! ,-+?<! +::! ?+)+! (,&G! )A-!

J<)$G+)&,! @,&\-%)! +/?! <+C-<! $)! $/! 1&0,! ;&/<),0%)&,! @,&\-%)! +/?! $)! *,$)-<! )A-!

+)),$B0)-<! &(! >L_! -:-G-/)<! )&! 1&0,! J<)$G+)&,! @,&\-%)! (&,! 0<-! $/! ;&/?$)$&/+:!

M-)A&?<!b<--W!";&/?$)$&/+:!M-)A&?<*TM!

!

Q#@&$2!C7A!)!EG+->$*+#Z'%#*+!<#%>!%>2!L,%#F'%*$!4'%'P',26!

4E.,<& 1.2<./0A& .B,& "+90-B,&/$f-!*$)A! J<)$G+)&,! L+)+B+<-*& E70-./$0I& G$01.<7-.$<&

*$::! &@-/! )A-! (&::&*$/8! ?$+:&84! $/!*A$%A! 1&0! %+/! <@-%$(1! )A-! J:-G-/)! +)),$B0)-<!

b(&,! Q$/?&*<4! L&&,<! +/?! ]B\-%)<c! )A+)! 1&0! *+/)! )&! *,$)-! )&! )A-! J<)$G+)&,!

?+)+B+<-W!

!

Q#@&$2!C7.!)!I>2!,2(2-%#*+!,-$22+!R*$![#+4*<T!?**$!'+4!:PS2-%!2(2F2+%!

%GJ2!'%%$#P&%2,!%*!P2!<$#%%2+!#+%*!%>2!L,%#F'%*$!J$*S2-%!4'%'P',26!

I>2!4#'(*@!'(,*!J$*;#42,!'+!*;2$;#2<!*R!N&'+%#%#2,!'+4!J$*J2$%#2,!

*R!*%>2$!2(2F2+%,!%>'%!<#((!P2!<$#%%2+!%*!G*&$!L,%#F'%*$!J$*S2-%!<>2+!

J2?2"?>58<$9$*CH:;50.$-"$M9-9:90,1$"6,?9-5"8D!

Per Christiansson




! 7+8-!9!5PT!

;:$%I!]l! )&! %&/)$/0-!!! ;&/<),0%)&,!*$::! 0@?+)-! $)<! %&::-%)$&/!&(! E-%$@-4!M-)A&?!

+/?!E-<&0,%-!$/(&,G+)$&/D!

! !

[*$W!M$2'W4*<+!E%$&-%&$2,!

D.'"URF"J1)16',"41('--'"

h$7&-20&$<A20/H,&.B,&32.2&/0&9$7<&G$01.<7-.$<&;$3,8&Q9&71/0A&"W$<Y&U<,2Y3$%0&

+.<7-.7<,1*&SWU+=1TM&4&WU+&-$01/1.1&$E&2&.<,,&1.<7-.7<,&%/.B&$0,&$<&;$<,&8,5,81&

)A+)!,-(:-%)!)A-!:&8$%+:!<),0%)0,-!&(!1&0,!@,&\-%)D!

'B,&0$3,1&/0&.B,&WU+&<,C<,1,0.&"_$-2./$01*&.B2.&9$7&%/88&71,&E$<&:1./;2./0A&203&

'%A-?0:$/8!@0,@&<-<D!!

QA-/! 1&0! @0B:$<A! 1&0,! G&?-:! Z0+/)$)$-<! )&! )A-! J<)$G+)&,! @,&\-%)4! )A-! ),--!

<),0%)0,-!$/!)A-!"+.<7-.7<,1&203&g720././,1*&5/,%&$E&G$1.&G&?-!G+)%A-<!)A-!QY'!

$/!;&/<),0%)&,D!

!!!!!!!!! !

Q#@&$2!C7C!)!I>2![MET!42R#+24!#+!)*+,%$&-%*$T!#,!#FJ*$%24!#+%*!!

70-5>9-"?(0$*G-?H4-H?,0$98/$PH98-5-5,01D!

HA-!%&//-%)$&/!)&!#$%&!;&/),&:!b+<!*-::!+<!)A$,?!@+,)1!<%A-?0:$/8!+@@:$%+)$&/<c!$<!

+:<&!B+<-?!&/!)A-!QY'!1&0!?-($/-!$/!;&/<),0%)&,D!^/!)A$<!%+<-4!)A-!QY'!@,&C$?-<!

)A-!E+01-%+)"3-,$0-$,'!(&,!)A-!_&%+)$&/aB+<-?!<%A-?0:-!)A+)!1&0!+,-!%,-+)$/8!*$)A!

;&/),&:! +/?! )A-! +$-(%)'! &(! <%A-?0:-<! 1&0! %,-+)-! $/! )A$,?! @+,)1! <%A-?0:$/8!

+@@:$%+)$&/<D!

HA-!?-(+0:)!QY'! $<! 8-/-,+)-?!+0)&G+)$%+::1!+/?! %&/)+$/<! +! <0B?$C$<$&/!&(! 1&0,!

@,&\-%)!?+)+!B1!(:&&,!:-C-:4!+<!?-($/-?!$/!1&0,!;&/<),0%)&,!G&?-:D!



! 7+8-!9!5P6!

!

Q#@&$2!C7D!)!I>2!42R'&(%![ME!-*+%'#+,!%>2!R(**$!!

(2;2(,!42R#+24!#+!G*&$!F*42(6!

g&0!%+/!0<-!M%(-',3!+/?!E+01-%+)3!)&!,-($/-!&,!,-@:+%-!)A-!?-(+0:)!QY'D!N&,!-C-/!

G&,-!(:-F$B$:$)14!;&/<),0%)&,!&((-,<!1&0!(0/%)$&/+:$)1!)&!<+C-!G0:)$@:-!QY'a<D!g&0!

%+/!?&!)A$<!B1!?-($/$/8!&@)$&/<d!+()-,!?-($/$/8!G0:)$@:-!&@)$&/<4!1&0!%+/!<@-%$(1!

*A$%A! &@)$&/! 1&0! *+/)! )&! 0<-! (&,! -<)$G+)$/8! +/?! <%A-?0:$/8! @0,@&<-<4! &,!

C,<E$<;&"%B2.a/E]*&1-,02</$1M!

! H:[!I:9!:8L]!O]?!1EL!MOE5)!Q1])I5:]E!:Q!IHL![ME!KO]O3L\!8O^LIIL!

'$& 1B$%& .B,&WU+&?202A,<&C28,..,& /0&G$01.<7-.$<I& 1,8,-.& "+B$%&WU+&?202A,<&

L28,..,*&E<$;&.B,&"JK&?$3,8*&;,07&/.,;M!

!

Q#@&$2!C7B!)!*G."#$YNG$+989<,?$C9;,--,1$58$%>2!*dM$+"/,;1$>,8HD!

HA-!QY'!M+/+8-,!@+:-))-!*$::!&@-/!&/!)A-!,$8A)!<$?-!&(!1&0,!<%,--/D!



! 7+8-!9!5P[!

!

Q#@&$2!C77!)!I>2!&JJ2$!>'(R!*R!%>2![ME!K'+'@2$!J'(2%%26!

HA-! 0@@-,! A+:(! &(! )A-!QY'!M+/+8-,! @+:-))-! <A&*<! )A-! %0,,-/):1! +%)$C-! Q&,I!

Y,-+I?&*/!'),0%)0,-!bAcD!HA-!QY'!%&/)+$/<!E+01-%+)3!S"JM&Z$$E*I&"aM&6/<1.&68$$<*I&

"n$0,&4*I&-)%Dc! )A+)! +::! %&/)+$/! %&::-%)$&/<! &(!'(';')-34! &,!:1,-3" +*" '(';')-3! $/!

1&0,!G&?-:D!

J+%A!_&%+)$&/!%+/!A+C-!&/-!&,!G&,-!+:-%+)3d!&/:1!&/-!&@)$&/!%+/!B-!+%)$C-!+)!+!

)$G-D!]/%-!1&0!A+C-!?-($/-?!<-C-,+:!&@)$&/<!(&,!&/-!&,!G&,-!_&%+)$&/<4!1&0!%+/!

<+C-! +! %&::-%)$&/! &(! +%)$C-! &@)$&/<d! )A-! %0,,-/):1! <-:-%)-?! %&::-%)$&/! &(! +%)$C-!

_&%+)$&/<!$<!?$<@:+9,3&/0&.B,&"\C./$0&+,.*&E/,83&S.cD!!

^/$)$+::14! 1&0!*$::! &/:1! A+C-! &/-! &@)$&/! (&,! -+%A! &(! )A-! _&%+)$&/<! +/?! &/:1! &/-!

$C./$0& 1,.I&%B/-B&%/88&Q,& -288,3& "K,E278.*M& h$7&-20&3,E/0,&%B/-B&$C./$0& 1,.& 9$7&

*+/)! )&! 0<-! (&,! J<)$G+)$/8! +/?!*A$%A! &/-! (&,! '%A-?0:$/8D! HA-! &@)$&/! <-)! ($-:?!

$/?$%+)-<!(&,!*A$%A!@0,@&<-!)A-!%0,,-/):1!+%)$C+)-?!&@)$&/!<-)!$<!0<-?D!

bJc!t!J<)$G+)$/8!

b'c!t!'%A-?0:$/8!

bJ'c!t!J<)$G+)$/8!OUL!'%A-?0:$/8!b+:<&!0<-?!+<!)A-!L-(+0:)!<-))$/8c!

HA-! &@)$&/! <-)! B0))&/! bCc! ,-C-+:<! )A-! &@-,+)$&/<! +C+$:+B:-! (&,! )A-! %0,,-/):1!

<-:-%)-?!&@)$&/!<-)W!

!

Q#@&$2!C7Y!)!:J2$'%#*+,!';'#('P(2!R*$!

%>2!-&$$2+%(G!,2(2-%24!*J%#*+!,2%6!



! 7+8-!9!5X3!

W/.B&"f,%*&9$7&-20&-<,2.,&2&0,%!&@)$&/!<-)4!*A$%A!<+C-<!)A-!%0,,-/):1!+%)$C+)-?!

$C./$01M& "L<$C,<./,1*& 288$%1& 9$7& .$& 02;,& 203& 1,.& .B,& E70-./$0& S:1./;2./0AI&

+-B,378/0AT&$E&.B,&$C./$0&1,.M&"K,8,.,*&<,;$5,1&.B,&-7<<,0.89&1,8,-.,3&$C./$0&1,.&

(,&G!1&0,!@,&\-%)D!

HA-!+,,&*!B0))&/<!bDc!+::&*!1&0!)&!,-a+,,+/8-!)A-!_&%+)$&/<!$/!1&0,!QY'D!^(!1&0!

*+/)! )&! G&C-! _&%+)$&/<! A$8A-,! &,! :&*-,! $/! )A-! A$-,+,%A1! b)1@$%+::1! 0<-?! (&,!

<%A-?0:$/8! @0,@&<-<c4! 1&0! %+/! <-:-%)! )A-! _&%+)$&/! +/?!@,-<<! -$)A-,! )A-! "7C*& $<&

"3$%0*&Q7..$0M!

^(!1&0!*+/)!)&!+??!+/!+??$)$&/+:!:-C-:!)&!+!<-:-%)-?!_&%+)$&/!SE$<&,O2;C8,(&2&"n$0,&

G*&.$&"68$$<&X*TI&71,&.B,&"433&+7Q0$3,*&SBc!B0))&/D!;&/<),0%)&,!*$::!@:+%-!+!/-*4!

0//+G-?!_&%+)$&/!$/!1&0,!QY'!0/?-,!)A-!<-:-%)-?!_&%+)$&/D!

! !

E+01-%+)3"

_&%+)$&/<! $/! )A-!QY'! ,-@,-<-/)! +! <-)! &(! %,$)-,$+4! B+<-?! &/!*A$%A! -:-G-/)<! &,!

)+<I<!+,-!$/%:0?-?!$/!)A+)!_&%+)$&/D!

N&,!-F+G@:-4!)A-!L-(+0:)!QY'!%&/)+$/<!)A-!(&::&*$/8!_&%+)$&/<!+/?!($:)-,<W!

!

Q#@&$2!C70!)!@"80-?H4-"?(0$M,29H;-$YNG$!

<#%>!-$#%2$#'6!

J+%A!_&%+)$&/!/0&.B,&K,E278.&WU+&B21&2&"68$$<&6/8.,<*&211/A0,3&.$&/.M&_&%+)$&/!"JM&

+.$<9*&B21& 2& 68$$<& 6/8.,<& .B2.&<@-%$($-<! )A+)!&/:1! )A-!-:-G-/)<! +/?! )+<I<!&/! )A-!

($()A!(:&&,!&(!)A-!G&?-:!<A&0:?!B-!$/%:0?-?d!_&%+)$&/!"dM&+.$<9*&B21&2&68$$<&6/8.,<&

)A+)! <@-%$($-<! )A+)! &/:1! -:-G-/)<! &/! )A-! (&0,)A! (:&&,! &(! )A-! G&?-:! <A&0:?! B-!

$/%:0?-?D!

J+%A!_&%+)$&/! $/!1&0,!QY'!%+/!A+C-!&/-!&,!G&,-!+:-%+)3D!QA-/!1&0!?-($/-!+/!

&@)$&/! (&,! +! _&%+)$&/4! $)! G-+/<! )A+)! 1&0! %+/! $/%:0?-! +! ?$((-,-/)! *%(-',! (&,! )A-!

<-:-%)-?!_&%+)$&/4!&,!%A+/8-!)A-!@+,+G-)-,<!(&,!)A-!-F$<)$/8!($:)-,D!!

N&,! -F+G@:-W! $(! 1&0! *+/)! )&! ($/?! )A-! &@)$G+:! ?$C$<$&/! &(! 1&0,! @,&\-%)! $/! )A-!

A&,$f&/)+:!<-/<-4!1&0!G+1!*+/)!)&!?-($/-!+/!&@)$&/!)A+)!<@:$)<! )A-! (:&&,! $/!)*&!

+/?!+/!&@)$&/!)A+)!?$C$?-<!)A-!(:&&,!$/)&!)A,--!@$-%-<D!Y1!0<$/8!&@)$&/!<-)<4!1&0!

%+/!)A-/!@0B:$<A!)A-G!)&!)A-!<%A-?0:$/8!+@@:$%+)$&/!)&!+/+:1f-!)A-!@,&<!+/?!%&/<!

&(!B&)A!&@)$&/<4!*$)A&0)!:&<$/8!1&0,!*&,ID!



! 7+8-!9!5X2!

! H:[!I:9!?LQ5]L!O]!:8I5:]!Q:\!O!^:)OI5:]!

H&!?-($/-!+/!&@)$&/4!,$8A)a%:$%I!&/!+!_&%+)$&/!$/!1&0,!QY'D!

!
Q#@&$2!C7=!)!\#@>%!-(#-W#+@!*+!'!^*-'%#*+!#+!G*&$![ME!%*!'44!'+!*J%#*+6!

+,8,-.&"433&\C./$0*R&G$01.<7-.$<&%/88&<,C82-,&.B,&">M&'B/<3&68$$<*&_&%+)$&/!*$)A!

+!/-*4!-G@)1!_&%+)$&/D!

!
Q#@&$2!CY/!)!=2-,?$0,;,4-58<$*=//$A6-5"81Z$)*+,%$&-%*$!

$2J('-2,!%>2!2V#,%#+@!(*-'%#*+!'+4!J('-2,!'!+2<!^*-'%#*+!'%!

%>2!,'F2!J*,#%#*+!#+!%>2![ME6!

g&0!%+/!/&*!-/)-,!+/1!/+G-!(&,!)A-!/-*!_&%+)$&/!b(&,!-F+G@:-W!PD!HA$,?!N:&&,!

]@)$&/c! +/?! <)+,)! ?-($/$/8! )A-! ($:)-,! %,$)-,$+! (&,! )A-! -:-G-/)<! +/?! )+<I<! )&! B-!

$/%:0?-?D!

^(! 1&0! *+/)! )&! ,-/+G-! +/! -F$<)$/8! _&%+)$&/4! ,$8A)a%:$%I! &/! )A-! _&%+)$&/! +/?!

1,8,-.&"Z,02;,*M!

!
Q#@&$2!CYA!)!G,;,4-$*3,89>,1$2?">$-.,$4"8-,J-$>,8H!

'R%2$!$#@>%X-(#-W#+@!%*!->'+@2!%>2!+'F2!*R!'!^*-'%#*+6!

V"-,$-.9-$-.,$"?5<589;$*TD$%.5?/$O;""?1$"6-5"8$50$09K,/Z$!

P&%!-&$$2+%(G!#+'-%#;2!#+!%>2![ME6!



! 7+8-!9!5X5!

! !!

H&!($/?!)A-!&@)$G+:!<&:0)$&/!(&,!1&0,!%&/<),0%)$&/!<-Z0-/%-4!1&0!@,&B+B:1!/--?!

)&!-F+G$/-!+!%&/<$?-,+B:-!/0GB-,!&(!%&GB$/+)$&/<!&(!)A-!&@)$&/<!$/!1&0,!QY'D!

g7,1./$01&9$7&;29&%20.&.$&201%,<&%/.B&.B/1&.$$8&2<,&"[>'%!*&0:?!A+@@-/!)&!G1!

<%A-?0:-! #R! ^!?$C$?-!)A-!<-%&/?!(:&&,! $/)&!)*&!k&/-<!+/?!)A-!)A$,?!(:&&,! $/!)A,--!

k$0,1]*&$<&"[>'%!*&0:?!)A-!?0,+)$&/!&(!G1!@,&\-%)!B-!#R!^!($,<)!($/$<A!<$?-!O!+/?!

.B,0&1/3,&U]*!

'0@@&,)! (&,! +/<*-,$/8! )A$<! )1@-! &(! Z0-<)$&/<4! <&! %+::-?! "%B2.a/E*& 1-,02</$1I& /1&

@,&C$?-?!B1!G-+/<!&(!+:-%+)"3'-3D!J+%A!/-*!&@)$&/!<-)!$<!+!%&@1!&(!)A-!%0,,-/):1!

+%)$C-!&@)$&/!<-)D!O::!%A+/8-<!1&0!G+I-!*A-/!1&0!<)+,)!*&,I$/8!&/!$)!+,-!<+C-?d!

+)!+/1!G&G-/)4!1&0!%+/!-+<$:1!,-<)&,-!1&0,!@,-C$&0<!&@)$&/!<-)D!

! H:[!I:9!?LQ5]L!O]?!1EL!:8I5:]!ELIE!

H&!G+I-!+! %&@1!&(! 1&0,! %0,,-/)!&@)$&/! <-)!+/?! <)+,)!*&,I$/8! $/!+!/-*!&@)$&/!

1,.I&-8/-Y&.B,&C<$C,<.9&1,.&E70-./$0&Q7..$0&203&1,8,-.&"f,%*M!

!
Q#@&$2!CY.!)!E2(2-%#+@!*V,#1$2?">$-.,$"6-5"8$0,-$2H84-5"8$:H--"8!

%*!-$2'%2!'!+2<!*J%#*+!,2%6!

;&/<),0%)&,! *$::! %+@)0,-! )A-! %0,,-/):1! +%)$C-! &@)$&/<4! +<! ?-($/-?! B1! )A-!

"K,E278.*&$C./$0&1,.4!+/?!*$::!%,-+)-!+!/-*!&@)$&/!<-)!B+<-?!&/!)A-<-D!g&0!%+/!

?-($/-!)A-!@,&@-,)$-<!(&,!.B,&0,%&$C./$0&1,.&/0&.B,&"f,%&\C./$0&+,.*&3/28$A(!

!
Q#@&$2!CYC!X!8$*J2$%#2,!R*$!%>2!+2<!*J%#*+!,2%6!

J/)-,!+!/+G-!(&,!)A-!/-*!&@)$&/!<-)D!^(!1&0!+:,-+?1!I/&*!)A+)!1&0!*+/)!)&!0<-!$)!

(&,!-<)$G+)$/84!<%A-?0:$/84!&,!B&)A4!<-:-%)!)A-!%&,,-<@&/?$/8!%A-%I!B&F-<D!!

G8/-Y&"\i*&.$&125,&9$7<&0,%&$C./$0&1,.M!

h$7&-20&1%/.-B&Q2-Y&.$&.B,&$</A/028&"K,E278.*&$C./$0&1,.&Q9&1,8,-./0A&/.&E<$;&.B,&

&@)$&/!<-)!<-:-%)$&/!B&F!+)!)A-!)&@!&(!)A-!QY'!M+/+8-,!@+:-))-D!

!
Q#@&$2!CYD!)!3*#+@!:94E$-"$-.,$*M,29H;-1$"6-5"8$0,-!

PG!&,#+@!%>2!*J%#*+!,2%!,2(2-%#*+!P*V6!



! 7+8-!9!5XP!

h$7&-20&;2Y,&-B20A,1&/0&.B,&"K,E278.*&1,.&SE$<&,O2;C8,(&-B20A,&">M&'B/<3&68$$<&

\C./$0*&Q2-Y& .$&">M&'B/<3&68$$<*T&203&.B,0&A$&Q2-Y& .$&9$7<&"\C./$0&4*&$C./$0&

<-)D! g&0! *$::! <--! )A+)! )A-! )A$,?! (:&&,! _&%+)$&/! /1& 1./88& 1,.& .$& ">M& 'B/<3& 68$$<&

\C./$0*M!

! !

N,&G!)A-! ($,<)! :-C-:!&(!1&0,!QY'4!1&0!%+/!Z0$%I:1!+??!/-*!;&/<),0%)$&/!k&/-<W!

B&0/?+,$-<! )A+)! ,-@,-<-/)!@A+<-<! $/! )A-!%&/<),0%)$&/!<-Z0-/%-D!g&0!%+/!+??!+!

0,%&"G$01.<7-./$0&n$0,*&17Q! _&%+)$&/!B1! ,$8A)a%:$%I$/8!&/!+! ($,<)! :-C-:! _&%+)$&/!

SE$<&,O2;C8,&">M&'B/<3&68$$<&\C./$0*T&/0&9$7<&WU+M!D.%3"*$)0-%+)"%3"+)(>"1<1%(1=('"

7.')")+"*%(-',3"+-.',"5682#/HC<<$#H%C5"$!:#.1<'"='')"&'*%)'&"*+,"-.'"E+01-%+)C!

! H:[!I:9!O??!O!):]EI\1)I5:]!b:]L!E1M!^:)OI5:]!I:!e:1\![ME!

^/!1&0,!QY'4!,$8A)a%:$%I!&/!+!(:&&,!:-C-:!_&%+)$&/!SE$<&,O2;C8,&.B,&">M&'B/<3&68$$<&

\C./$0*&_&%+)$&/!(,&G!)A-!@,-C$&0<!-F+G@:-cD!

!

Q#@&$2!CYB!)!\#@>%X-(#-W#+@!'!R(**$!(2;2(!^*-'%#*+!#+!G*&$![ME!

%*!'44!'!)*+,%$&-%#*+!b*+2!%*!#%6!

+,8,-.& "433&n$0,*R& G$01.<7-.$<&%/88& 27.$;2./-2889& -<,2.,& 2& 17Q&_&%+)$&/! (&,! )A-!

<-:-%)-?!_&%+)$&/!+/?!*$::!+<I!1&0!)&!?-($/-!+!/+G-!(&,!$)W!

!

Q#@&$2!CY7!)!I>2!+2<!b*+2!42,-$#J%#*+!4#'(*@6!

J/)-,!)A-!?-<$,-?!/+G-!(&,!)A-!/-*!k$0,&203&-8/-Y&"\i*&.$&233&/.&.$&.B,&WU+M!

;&/<),0%)&,!*$::!/&*!%A+/8-!)A-!%0,<&,!$/!)A-!G&?-:!<@+%-!)&!+!@-/%$:W!)A$<!+::&*<!

1&0!)&!?-($/-!)A-!B&0/?+,1!&(!)A-!%&/<),0%)$&/!k&/-!1&0!\0<)!%,-+)-?D!



! 7+8-!9!5XX!

!

Q#@&$2!CYY!)!OR%2$!42R#+#+@!%>2!+'F2!*R!%>2!+2<!-*+,%$&-%#*+!b*+2T!%>2!-&$,*$!

<#((!->'+@2!#+%*!'!J2+-#(!#+!%>2!F*42(!,J'-2T!<>#->!'((*<,!G*&!%*!4$'<!'!P*&+4'$G6!

L-($/-! )A-! B&0/?+,$-<! &(! 1&0,! /-*! %&/<),0%)$&/! k&/-W! %:$%I! &/%-! )&! <)+,)! )A-!

B&0/?+,14! +/?! )A-/! %:$%I! &/%-! (&,! -+%A! ?-<$,-?! $/)-,G-?$+)-! @&$/)D! N$/$<A! 1&0,!

B&0/?+,1!?-($/$)$&/!B1!,-)0,/$/8!)&!)A-!<)+,)!@&$/)!+/?!%:$%I$/8!&/-!:+<)!)$G-!&/!

)A+)!@&$/)D!!

!

Q#@&$2!CY0!)!\2%&$+#+@!%*!%>2!,%'$%!6"58-$R-.,$4H?0"?$4.98<,0$58-"$9$$*.9>>,?1S6!

)(#-W!*+2!(',%!%#F2!%*!R#+#,>!G*&$!P*&+4'$G6!

O! C$<0+:! ,-@,-<-/)+)$&/! &(! 1&0,! /-*! %&/<),0%)$&/! k&/-!*$::! /&*! +@@-+,! $/! )A-!

G&?-:W!



! 7+8-!9!5XK!

!

Q#@&$2!CY=!)!O!-*FJ(2%24!-*+,%$&-%#*+!b*+26!

O::!-:-G-/)<!$/!)A-!k&/-!1&0!\0<)!+??-?4!@:0<!+::!+<<&%$+)-?!H+<I<4!*$::4!(,&G!)A$<!

G&G-/)4!Q,&/0-873,3&/0&.B,&"'B/<3&68$$<&\C./$0&n$0,&4*&_&%+)$&/D!

Y1! ,-@-+)$/8! )A$<! <)-@! b,-G-GB-,$/8! .$& 1,8,-.& .B,& ">M&'B/<3& 68$$<&\C./$0*& 8,5,8&

_&%+)$&/Rc4!1&0!%+/!,-($/-!1&0,!QY'!B1!+??$/8!%&/<),0%)$&/!k&/-<!)A+)!,-(:-%)!)A-!

$/),03,3&1,P7,0-,&$E&9$7<&C<$N,-.=1&-$01.<7-./$0M!

! !

O::! k$0,& Q$7032</,1& /0& 9$7<& C<$N,-.=1& ;$3,8& 2<,& 1B$%0& %/.B& .B,& 12;,&

,-@,-<-/)+)$&/!<-))$/8<D!^(!1&0!*+/)!)&!%A+/8-!)A-!,-@,-<-/)+)$&/!&(!1&0,!f&/-<!

$/! )A-!@,&\-%)!B1!G&?$(1$/8! )A-! ($::! %&:&,4! @+))-,/!&,! :$/-! )1@-4!1&0! %+/!0<-! )A-!

"n$0,&U$7032<9&Z,C<,1,0.2./$0)*&E70-./$0&E<$;&.B,&"+,P7,0-/0A*&;,07M!

! H:[!I:9!)HO]3L!IHL!\L8\LEL]IOI5:]!:Q!b:]L!M:1]?O\5LE!5]!e:1\!8\:gL)I!

H&!%A+/8-! )A-! ($::!+/?! :$/-!<-))$/8<!&(! )A-!%&/<),0%)$&/!k&/-!B&0/?+,$-<! $/!1&0,!

@,&\-%)4!<-:-%)!"n$0,&U$7032<9&Z,C<,1,0.2./$0*&E<$;&.B,&"+,P7,0-/0A*&;,07M!

!

Q#@&$2!C0/!)!I>2!b*+2!M*&+4'$G!$2J$2,2+%'%#*+!,2%%#+@,!-'+!P2!'--2,,24!%>$*&@>!

%>,$*`"8,$N"H8/9?F$3,6?,0,8-9-5"81$5-,>$58$-.,$*G,]H,8458<1$>,8HD!

;&/<),0%)&,!*$::!@,-<-/)!.B,&"n$0,&U$7032<9&Z,C<,1,0.2./$0*&1,../0A1&3/28$A(!



! 7+8-!9!5XS!

!

Q#@&$2!C0A!)!I>2!b*+2!M*&+4'$G!\2J$2,2+%'%#*+!,2%%#+@,6!

g&0!%+/!%A+/8-!)A-! :$/-!)1@-!+/?!($::! )1@-4!+<!*-::!+<! :$/-!%&:&,!+/?!($::!%&:&,!(&,!

1&0,! %&/<),0%)$&/! k&/-! B&0/?+,1! ,-@,-<-/)+)$&/<M& G8/-Y& "\i*& .$& 2CC89& 9$7<&

%A+/8-<W!)A$<!*$::!0@?+)-!+::!%&/<),0%)$&/!k&/-<!$/!1&0,!@,&\-%)D!

! !

! "



! 7+8-!9!5XT!

M%(-',3"

O<! ?-<%,$B-?! $/! )A-! ($,<)! <-%)$&/! &(! )A$<! %A+@)-,4! ;&/<),0%)&,!*$::! +0)&G+)$%+::1!

8-/-,+)-!+!QY'!B+<-?!&/!N:&&,!N$:)-,<4!,-(:-%)$/8!)A-!<)&,$-<!$/!1&0,!;&/<),0%)&,!

G&?-:D!

^/!+??$)$&/!)&!68$$<&6/8.,<1I&G$01.<7-.$<=1&WU+&?202A,<&-$0.2/01&1/O&;$<,&E/8.,<1I&

B,$/8$/8! )A-! )&)+:!&(! +C+$:+B:-! ($:)-,<! )&!?-($/-! )A-! %&/)-/)!&(! _&%+)$&/<! $/! 1&0,!

QY'!)&!,2;2+W!

!

Q#@&$2!C0.!)!@"80-?H4-"?(0$4";;,4-5"8$"2$25;-,?0D!

Q#(%2$!]'F2! ?2,-$#J%#*+!

Q(**$!Q#(%2$! O::&*<!1&0!)&!<-:-%)!(,&G!+!:$<)!)A-!(:&&,!&,!

(:&&,<4!?-($/-?!$/!)A-!G&?-:4!(,&G!*A$%A!1&0!

*+/)!)&!$/%:0?-!-:-G-/)<!&,!)+<I<D!

^'G2$!Q#(%2$! _-)<!1&0!<-:-%)!(,&G!)A-!:$<)!&(!:+1-,<!$/!)A-!

G&?-:!)A&<-!:+1-,<!)A+)!%&/)+$/!-:-G-/)<!)A+)!

1&0!*+/)!)&!$/%:0?-!$/!)A-!_&%+)$&/D!

I',W!3$*&J!Q#(%2$! H+<I<!%+/!B-!8,&0@-?!$/)&!"'21Y&e<$7C1*D!HA$<!

($:)-,!-/+B:-<!1&0!)&!<-:-%)!&/-!&,!G&,-!8,&0@<!

(,&G!)A-!:$<)!&(!)+<I!8,&0@<!(,&G!*A$%A!1&0!

*+/)!)&!$/%:0?-!)+<I<!$/!)A-!<-:-%)-?!_&%+)$&/D!!

S6$<&,O2;C8,(&288&"G$0-<,.,*&%$<YMT!

I',W!Q#(%2$! O::&*<!1&0!)&!<-:-%)!(,&G!)A-!:$<)!&(!?-($/-?!

H+<I<!$/!)A-!@,&\-%)!)A&<-!H+<I<!1&0!*+/)!)&!

$/%:0?-!$/!)A-!<-:-%)-?!_&%+)$&/D!

L(2F2+%!IGJ2!Q#(%2$! e-:@<!1&0!)&!($:)-,!&0)!<@-%$($%!-:-G-/)!)1@-b<c!

(&,!)A-!<-:-%)-?!_&%+)$&/D!!

S6$<&,O2;C8,(&$089&"W2881*&203&"+82Q1*T!

K'+&'(!E2(2-%#*+!Q#(%2$! ^(!)A-,-!+,-!$/?$C$?0+:!-:-G-/)<!(&,!*A$%A!1&0!

?&!/&)!*+/)!)&!?-($/-!+!($:)-,4!1&0!%+/!

G+/0+::1!<-:-%)!)A-G!)&!B-!$/%:0?-?!$/!)A-!

<-:-%)-?!_&%+)$&/D!

bN&,!-F+G@:-W!?$<)+/)!-:-C+)&,!<A+()!*+::<Dc!

M*&+4'$G!Q#(%2$! V,.1&9$7&3,E/0,&"-$01.<7-./$0&k$0,1*&$0&2&E8$$<&

0<$/8!+!B&0/?+,1D!

bN&,!-F+G@:-W!N:&&,!P!$<!<0B?$C$?-?!$/!k&/-!O!

+/?!k&/-!YDc!



! 7+8-!9!5X6!

O::!&(!)A-!($8.,<1&2<,&252/82Q8,&/0&.B,&"6/8.,<1*&.2Q&/0&.B,&Q$..$;&B28E&$E&.B,&"WU+&

?202A,<*&C28,..,M!

!

Q#@&$2!C0C!)!%.,$*O5;-,?01$-9:$58$-.,$YNG$+989<,?$69;,--,$4"8-9580!

%>2!R&+-%#*+'(#%G!%*!',,#@+!2(2F2+%,!'+4!I',W,!%*!^*-'%#*+,!#+!G*&$![ME6!

HA-!($:)-,!:$<)!bAc!<A&*<!)A-!:$<)!&(!($:)-,<!)A+)!+,-!%0,,-/):1!+@@:$-?!)&!)A-!<-:-%)-?!

_&%+)$&/! $/! )A-!QY'D! g&0! %+/! +@@:1! +<!G+/1! ($:)-,<! )&! +!QY'! _&%+)$&/! +<! 1&0!

/--?D! N&,! -F+G@:-W! 1&0! %&0:?! ?-($/-! )*&! %&/<),0%)$&/! k$0,1I& "n$0,& 4*& 203&

"n$0,&U*&203&/0-873,&.B,;&Q$.B&/0&$0,&_&%+)$&/D!

HA-!%&::-%)$&/!&(!($:)-,<!)A+)!1&0!?-($/-!(&,!+!_&%+)$&/! /1&125,3&21&2&"6/8.,<&+,.*M&

N$:)-,!<-)<!+,-!0/$Z0-!%&::-%)$&/<!&(!($:)-,<!)A+)!1&0!%+/!8$C-!+!/+G-D!O::!+C+$:+B:-!

($:)-,! <-)<! $/! )A-!C<$N,-.&-20&Q,&2--,11,3& .B<$7AB&.B,&"6/8.,<&+,8,-./$0*&Q$O& S.cD!

g&0!%+/!,-0<-!($:)-,!<-)<!+<!&()-/!+<!1&0!/--?!)A-G!!!(&,!-F+G@:-4!$(!1&0!*+/)!)&!

2CC89& .B,& 12;,& "n$0,& 4*& 3,E/0/./$0& .$& Xb& 1.$</,1& /0& 9$7<& C<$N,-.M& WB,0& 9$7&

-B20A,&.B,&-$0.,0.&$E&"n$0,&4*&$0&&/-!<)&,14!$)!*$::!+0)&G+)$%+::1!B-!0@?+)-?!(&,!

+::!)A-!&)A-,!<)&,$-<D!

W/.B&.B,&"6/8.,<&+,.&670-./$0&U7..$0*&SCc4!1&0!%+/!%,-+)-!+!/-*!($:)-,!<-)4!?-:-)-!

)A-!%0,,-/):1!<-:-%)-?!<-)4!&,!,-/+G-!)A-!%0,,-/):1!<-:-%)-?!<-)D!

!

Q#@&$2!C0D!)!1,#+@!%>2!Q#(%2$!E2%!Q&+-%#*+!M&%%*+!!

%*!-$2'%2T!24#%!*$!42(2%2!'!R#(%2$!,2%6!

g&0!%+/!?-($/-!)A-!,-:+)$&/<A$@!B-)*--/!($:)-,<!)A+)!1&0!?-($/-!$/!+!($:)-,!<-)!B1!

71/0A&.B,&"G$01/3,<*&.$AA8,&SDTM&@E&9$7&1,.&/.&.$&"488*I&,8,;,0.1&203`$<&.21Y1&0,,3&

)&!G+)%A!+::!)A-!?-($/-?!%,$)-,$+!)&!B-! $/%:0?-?! $/! )A-!_&%+)$&/D!N&,!-F+G@:-W! $)!

G0<)!B-!&/!)A-!)A$,?!(:&&,!OUL!$)!G0<)!B-!+!Q+::!-:-G-/)!)1@-D!



! 7+8-!9!5X[!

@E&9$7&1,.&.B,&.$AA8,&.$&"409*I&$0,&$<&;$<,&$E&.B,&3,E/0,3&E/8.,<1&B21&.$&;2.-B&)A-!

%,$)-,$+!)&!B-!$/%:0?-?!$/!)A-!_&%+)$&/D!N&,!-F+G@:-W!)A-!-:-G-/)!G0<)!B-!&/!)A-!

)A$,?!(:&&,!]E!$)!G0<)!B-!+!Q+::!-:-G-/)!)1@-D!

W/.B&.B,&"433*&203&"K,8,.,*&Q7..$01I&9$7&-20&233&$<&<,;$5,& E/8.,<1& E<$;&9$7<&

E/8.,<&1,.M&G8/-Y/0A&.B,&"433*&Q7..$0&<,5,281&288&)A-!+C+$:+B:-!($:)-,!)1@-<W!

!

Q#@&$2!C0B!)!@;54E58<$-.,$*=//1$:H--"8$"8$-.,$*O5;-,?01!

%'P!,>*<,!'!,2(2-%#*+!F2+&!R$*F!<>#->!G*&!-'+!,2(2-%!

%>2!+2<!R#(%2$!G*&!<'+%!%*!&,2!#+!G*&$!R#(%2$!,2%6!

^(!)A-!($:)-,!)A+)!1&0!<-:-%)!$/C&:C-<!<-:-%)$/8!$)-G<!(,&G!+!:$<)4!)A-!:$<)!&(!+C+$:+B:-!

/.,;1& /1&C<,1,0.,3&/0&.B,&Q$..$;&8/1.&%/03$%&$E&.B,&"6/8.,<1*&.2Q&S7cD!HA$<! $<!)A-!

%+<-! (&,! +::! ($:)-,<4!,O-,C.& E$<& .B,&"?20728& +,8,-./$0&6/8.,<*4!203& .B,& "U$7032<9&

6/8.,<*M!

H&!<)+,)!$/%:0?$/8!-:-G-/)<!+/?!H+<I<!$/!+!_&%+)$&/!&(!1&0,!QY'4!1&0!($,<)!/--?!)&!

?-($/-!+!N$:)-,!'-)D!

! H:[!I:9!?LQ5]L!O!]L[!Q5^IL\!ELI!Q:\!O!^:)OI5:]!

H&!<)+,)!?-($/$/8!+!/-*!($:)-,!<-)4!($,<)!<-:-%)!)A-!_&%+)$&/!)&!*A$%A!1&0!*+/)!)&!

+<<$8/!)A-!/-*!($:)-,!<-)!$/!)A-!QY'!<-%)$&/!&(!)A-!QY'!M+/+8-,W!

!
Q#@&$2!C07!)!E2(2-%#+@!'!^*-'%#*+!%*!<>#->!%*!',,#@+!%>2!+2<!R#(%2$!,2%6!

f,O.I&-8/-Y&.B,&E/8.,<&1,.&E70-./$0&Q7..$0&203&1,8,-.&"f,%*M!



! 7+8-!9!5K3!

!

Q#@&$2!C0Y!)!E2(2-%#+@!*V,#1$92-,?$4;54E58<$-.,$25;-,?$0,-$2H84-5"8$:H--"8D!

;&/<),0%)&,!%,-+)-<!+!/-*!($:)-,!<-)!+/?!*$::!+<I!1&0!)&!/+G-!$)W!

!

Q#@&$2!C00!)!I>2!+2<!R#(%2$!,2%!+'F2!4#'(*@6!

J/)-,! +! /+G-4! &,! \0<)! +%%-@)! )A-! ?-(+0:)! /+G-! b+?&@)-?! (,&G! )A-! <-:-%)-?!

_&%+)$&/T&203&-8/-Y&"\i*&.$&E/0/1B&.B,&%,-+)$&/!&(!)A-!/-*!($:)-,!<-)D!

;&/<),0%)&,!+??<!)A-!/-*!($:)-,!<-)!+/?!+0)&G+)$%+::1!+<<$8/<!$)!)&!)A-!<-:-%)-?!

_&%+)$&/D!g&0!*$::!<--!)A+)!)A-!:$<)!&(!($:)-,<!$/!1&0,!($:)-,!<-)!$<!$/$)$+::1!-G@)1W!

!
Q#@&$2!C0=!)!I>2!R#(%2$!,2%!%>'%!G*&!-$2'%24!#,!#+#%#'((G!2FJ%G9!#%!

4*2,!+*%!G2%!-*+%'#+!'+G!*R!%>2!,2;2+!';'#('P(2!R#(%2$,6!

! !

QA-/! 1&0! +??! +! /-*! ($:)-,! <-)! )&! +! _&%+)$&/! )A+)! 1&0! <-:-%)-?! $/! )A-!QY'4! $)!

3$,10=.&-$0.2/0&209&E/8.,<1M&'B/1&%$783&;,20&.B2.&288&)A-!-:-G-/)<!+/?!)+<I<!)A+)!

-F$<)!&/!)A-!A$8A-,! :-5,8& S/0& .B/1& -21,(&"L<$N,-.*TI&%$783&281$&Q,& /0-873,3& /0& .B,&

"'B/<3&68$$<&\C./$0*&_&%+)$&/D!

H&!+??!($:)-,<!)&!1&0,!($:)-,!<-)4!1&0!%+/!<-:-%)!&/-!&,!G&,-!&(!)A-!($:)-,<!+C+$:+B:-!

.B<$7AB&.B,&"433*&Q7..$0&$0&.B,&"6/8.,<1*&.2QM!

! H:[!I:9!?LQ5]L!O!EL^L)I5:]!^5EI!Q5^IL\!jQ^::\T!^OeL\T!IOEiT!L^LKL]I!Ie8Lk!

H&!+??!+!/-*!($:)-,!)&!1&0,!E/8.,<&1,.I&-8/-Y&.B,&"433*&Q7..$0&/0&.B,&"6/8.,<1*&.2QM!



! 7+8-!9!5K2!

!

Q#@&$2!C=/!)!-(#-W#+@!-.,$*=//1$:H--"8$58$-.,$*O5;-,?01$-9:!

%*!'44!'!+2<!R#(%2$!%*!G*&$!R#(%2$!,2%6!

'-:-%)!+/1!&(!)A-!(&::&*$/8!($:)-,<!)&!8-)!+!:$<)!&(!$)-G<!$/!)A-!G&?-:!)A+)!1&0!%+/!

<-:-%)!(,&GW!

!! N:&&,!N$:)-,!

!! _+1-,!N$:)-,!

!! H+<I!>,&0@!N$:)-,!

!! H+<I!N$:)-,!

!! J:-G-/)!H1@-!N$:)-,!

41&2&E/<1.&E/8.,<I&%,&%/88&233&2&"68$$<&6/8.,<*I&.$&/0-873,&288&,8,;,0.1&203&.21Y1&E<$;&

)A-!)A$,?!E8$$<&/0.$&.B,&">M&'B/<3&68$$<&\C./$0*&_&%+)$&/D!

+,8,-.&"68$$<&6/8.,<*&E<$;&.B,&8/1.&$E&252/82Q8,&E/8.,<1M&G$01.<7-.$<&%/88&-<,2.,&2&0,%&

N:&&,!N$:)-,!$/!1&0,!($:)-,!<-)D!

!

Q#@&$2!C=A!)!=$8,#$*O;""?$O5;-,?1$50$9//,/$-"$-.,$25;-,?$0,-D!

HA-!/-*!($:)-,!$<!%,-+)-?!$/!)A-!($:)-,!:$<)!bAcD!;&/<),0%)&,!+0)&G+)$%+::1!<@-%$($-<!+!

?-(+0:)!/+G-!(&,!+::!/-*!($:)-,<!1&0!+??!B1!+?&@)$/8!)A-!/+G-!&(!)A-!)1@-!&(!)A-!

($:)-,!/+G-d!/0&.B/1&-21,&"68$$<&6/8.,<*M&h$7&-20&-B20A,&.B,&3,E278.&02;,I&$<&8,25,&

$)!+<!$)!$<D!

'B,&"6/8.,<&L<$C,<./,1*&2<,2&S.c!&(!)A-!N$:)-,<!@+/-:!%&/)+$/<!+::!)A-!+C+$:+B:-!$)-G<!

(,&G! *A$%A! 1&0! %+/! <-:-%)! )&! <@-%$(1! 1&0,! /-*! ($:)-,D! ^/! )A$<! %+<-4! )A-! N$:)-,!

7,&@-,)$-<!+,-+!%&/)+$/<!+!:$<)!&(!(:&&,<!$/!1&0,!G&?-:D!



! 7+8-!9!5K5!

'-:-%)!)A-!(:&&,!&,!(:&&,<!)A+)!1&0!*+/)!)&!$/%:0?-!$/!)A-!($:)-,!<-)!b+/?!)A0<!$/!)A-!

<-:-%)-?!_&%+)$&/cD!

!

Q#@&$2!C=.!)!E2(2-%#+@!R$*F!<>#->!R(**$j,k!G*&!<'+%!%*!!

#+-(&42!2(2F2+%,!'+4!%',W,!#+!%>2!R#(%2$!,2%6!

f$%&.B2.&9$7&B25,&3,E/0,3&$0,& E/8.,<& E$<&9$7<&">M&'B/<3&68$$<&\C./$0*& E/8.,<&1,.I&

&/:1!-:-G-/)<!+/?!)+<I<! (,&G!)A-!)A$,?! (:&&,!*$::!B-! $/%:0?-?! $/! )A-!_&%+)$&/! )&!

*A$%A!1&0!A+C-!+<<$8/-?!$)!)&D!

g&0!%+/!(0,)A-,!,-($/-!)A-!<-)!&(!-:-G-/)<!+/?!)+<I<!)A+)!*$::!B-!$/%:0?-?!$/!)A-!

_&%+)$&/!&(!)A-!QY'!B1!+??$/8!+??$)$&/+:!($:)-,<D!

WB,0&9$7&233&20&":8,;,0.&'9C,*&E/8.,<I&9$7&-20&1,8,-.&E<$;&2&8/1.&%B/-B&,8,;,0.1&

1&0!*&0:?!:$I-!)&!$/%:0?-!$/!1&0,!($:)-,!<-)W!

!

Q#@&$2!C=C!)!I>2!*7;,>,8-$%F6,1$25;-,?D!

W/.B&"V29,<*&E/8.,<1I&9$7&-20&1C,-/E9&%B/-B&G$01.<7-.$<&;$3,8& 829,<&9$7&%20.&.$&

$/%:0?-!!!&,!'N0($&'!!!(,&G!1&0,!($:)-,!<-)W!



! 7+8-!9!5KP!

!

Q#@&$2!C=D!)!I>2!*W9F,?1$25;-,?Q$0,;,4-$#.54.$;9F,?0!

G*&!<'+%!%*!#+-(&42!*$!2V-(&42!R$*F!G*&$!R#(%2$!,2%6!

"'21Y*& E/8.,<1&+::&*!1&0!)&!<-:-%)! (,&G!+! :$<)!&(! )+<I<! $/!1&0,!@,&\-%)!*A$%A! )+<I<!

1&0!*+/)!)&!$/%:0?-!$/!)A-!%0,,-/)!($:)-,!<-)!b+/?!)A0<!)A-!_&%+)$&/!$/!)A-!QY'!)&!

*A$%A!$)!$<!+<<$8/-?cD!'$&8,2<0&;$<,&2Q$7.&"'21Y1*I&1,,&-B2C.,<&"SW!'%A-?0:-*M!

!

Q#@&$2!C=B!)!Y5-.$9$*%90E1$25;-,?Z$F"H$498$06,452F!

<>#->!%',W,!G*&!<'+%!%*!#+-(&42!#+!G*&$!R#(%2$!,2%6!

'21Y1&-20&Q,&A<$7C,3&/0.$&"'21Y&e<$7C1*&S1,,&"SW!'%A-?0:-*TD!g&0!%+/!+:<&!<@-%$(1!

*A$%A!8,&0@!&(!H+<I<!1&0!*+/)!)&!$/%:0?-!$/!1&0,!($:)-,!<-)4!)A0<!_&%+)$&/!$/!)A-!

QY'4!)&!*A$%A!$)!$<!+<<$8/-?W!



! 7+8-!9!5KX!

!

Q#@&$2!C=7!)!I>2!*%90E$I?"H61$25;-,?D!

O()-,!+??$/8!)A-!($:)-,<!)A+)!1&0!/--?!)&!<@-%$(1!*A$%A!-:-G-/)<!+/?!)+<I<!<A&0:?!

B-! $/%:0?-?! B1! )A-! ($:)-,! <-)4! 1&0! /--?! )&! ?-%$?-! .+7! )A-! ($:)-,<! <A&0:?! B-!

%&/<$?-,-?!B1!;&/<),0%)&,D!

HA-,-!+,-!)*&!&@)$&/<W!!

!

Q#@&$2!C=Y!)!I>2!d)*+,#42$d!,2%%#+@,!#+!dQ#(%2$,d!%'P6!

WB,0& 9$7& 1,8,-.& "488*I& ,2-B& ,8,;,0.& 203`$<& .21Y& B21& .$&;2.-B&1((! &(! )A-! ($:)-,!

%,$)-,$+!)A+)!1&0!?-($/-?!$/!)A-!($:)-,!<-)!B1!+::!($:)-,<!$/%:0?-?D!

N&,!-F+G@:-W!!

O0&,8,;,0.&B21&.$&Q,&$0&"Q(**$!C*&!

OUL!!

/.&;71.&Q,&2&"['((*&!

OUL!

$)!;71.&Q,&$0&829,<&"E%$&-%&$'(*M!

U9& 71/0A& .B,& "488*& $C./$0& /0& -$;Q/02./$0& %/.B& 1,5,<28& E/8.,<1I& 9$7& %+/! Z0$%I:1!

/+,,&*! ?&*/! )A-! +G&0/)! &(! -:-G-/)<! +/?! )+<I<! )A+)! *$::! B-! @:+%-?! &/! )A-!

_&%+)$&/!)&!*A$%A!)A-!($:)-,!<-)!$<!+<<$8/-?D!

WB,0&9$7&71,&.B,&"409*&$C./$0I&9$7&7%&')!)A-!%&::-%)$&/!&(!-:-G-/)<!+/?!)+<I<!

)A+)!*$::!B-!$/%:0?-?D!

N&,!-F+G@:-W!

40&,8,;,0.&;29&Q,&$0&"Q(**$!C*!

]E!

/.&;29&Q,&2&"['((*!



! 7+8-!9!5KK!

]E!

/.&;29&Q,&125,3&$0&829,<&"E%$&-%&$'(*!

U9&-$;Q/0/0A&1,5,<28&.9C,1&$E&E/8.,<1&203&.B,&"G$01/3,<*&1,../0A1I&9$7&%/88&Q,&2Q8,&

)&!%,-+)-!+/1!)1@-!&(!QY'!1&0!/--?!(&,!1&0,!@,&\-%)<D!

! !

'B,&"+,8,-./$0&V/1.*&E/8.,<1I&3,1-</Q,3&/0&.B,&C<,5/$71&"#$%&'$*&1,-./$0&$EE,<&9$7&

($:)-,!(0/%)$&/+:$)1!)A+)!$<!B+<-?!&/!)A-!@,&@-,)$-<!&(!-:-G-/)<!+/?!)+<I<!$/!1&0,!

@,&\-%)D!

R+$)&1,>"M%(-',3"

^/!&,?-,!)&!?-($/-!%&/<),0%)$&/!k&/-<!+/?!!!*$)A!)A+)!!!+!%&/<),0%)$&/!<-Z0-/%-4!

;&/<),0%)&,!+::&*<!1&0!)&!?-($/-!%&/<),0%)$&/!k&/-!=+$)&1,%'3!*$)A!"U$7032<9&

6/8.,<1*M!

@0&.B,&"e&*!H&W!O??!+!;&/<),0%)$&/!k&/-!'0B!_&%+)$&/!)&!1&0,!QY'*&1,-./$0I&.B,&

Z0$%I!*+1!)&!?-($/-!+!%&/<),0%)$&/!k&/-!$/!1&0,!QY'!A+<!+:,-+?1!B--/!-F@:+$/-?D!

WB/8,&C,<E$<;/0A&.B,&"433&n$0,*&$C,<2./$0I&B$%,5,<I&G$01.<7-.$<&27.$;2./-2889&

-<,2.,3&2&"U$7032<9&6/8.,<*& /0&.B,&Q2-YA<$703(&Q9&+??$/8!+!k&/-!)&!+!_&%+)$&/4!

1&0!+0)&G+)$%+::1W!!

!! ;,-+)-?!+!/-*!<0B!_&%+)$&/d!

!! O??-?!+!/-*!($:)-,!<-)!+/?!+<<$8/!)A+)!)&!)A-!/-*!<0B!_&%+)$&/d!

!! O??-?!2&"U$7032<9&6/8.,<*&.$&.B,&0,%&E/8.,<&1,.R!

!! L-($/-?!)A-!B&0/?+,1!bB&0/?+,1!?-($/$)$&/!$/!)A-!G&?-:!<@+%-cD!

g&0!%+/!+??!+<!G+/1!B&0/?+,1!($:)-,<!)&!+!_&%+)$&/!+<!1&0!/--?D!'&4!$(!1&0!*+/)!

.$& 3,E/0,& "n$0,& G*& 21& 2& -$88,-./$0& $E& .%$& $<& .B<,,& 2<,21& /0& 9$7<& C<$N,-.I& 9$7&

<$G@:1!+??!)A,--!B&0/?+,1!($:)-,<!)&!+!($:)-,!<-)D!

!

Q#@&$2!C=0!)!NF$4">:5858<$0,K,?9;$*N"H8/9?F$O5;-,?01$:F$0,--58<$-.,$*@"805/,?1$"6-5"8$-"$*=8F1Z$

G*&!-'+!,J2-#RG!F&(%#J(2!'$2',!#+!G*&$!J$*S2-%!&+42$!*+2!^*-'%#*+!58$F"H?$YNGD$=$*`"8,$@1$4"H;/T!

%>2$2PGT!-*+,#,%!*R!%>$22!b*+2,!#+!'!R(**$!J('+6!



! 7+8-!9!5KS!

Y&0/?+,1! ($:)-,<! &((-,! 0/$Z0-! (0/%)$&/+:$)1! )A+)! +C&$?<! -:-G-/)! <@:$))$/8!

&@-,+)$&/<D! QA-/! G0:)$a<@+//$/8! G&?-:! -:-G-/)<! b*+::<4! <:+B<4! B-+G<c4! +,-!

:&%+)-?! $/! G&,-! )A+/! &/-! %&/<),0%)$&/! k&/-4! ;&/<),0%)&,! *$::! +0)&G+)$%+::1!

%+:%0:+)-! )A-! Z0+/)$)$-<! (&,! )A&<-! -:-G-/)<! $/! -+%A! &(! )A-! k&/-<4!<#%>*&%! '+G!

,J(#%%#+@!*J2$'%#*+,D!

'B/1& "0$0a3,1.<7-./5,& ,8,;,0.& 1C8/../0A*& ,02Q8,1& 9$7& .$& 3,E/0,& 203& C,<E$<;&21&

;209&"%B2.a$(V*&1-,02</$1& E$<&-$01.<7-./$0&k&/$/8!+<!1&0!/--?4!*$)A&0)!A+C$/8!

)&!*&,,1!+B&0)!)A-!G&?-:!8-&G-),1!+/?!%&,,-%)!Z0+/)$)$-<D!

!

Q#@&$2!C==!)!]*+X?2,%$&-%#;2!L(2F2+%!EJ(#%%#+@!'((*<,!G*&!%*!42R#+2!b*+2!-*+,%$&-%#*+!Z*+2!

P*&+4'$#2,!<#%>*&%!,J(#%%#+@!2(2F2+%,6!

^/! )A-! $G+8-!+B&C-4! )A-!B:0-!*+::! $<! <@+//$/8! %&/<),0%)$&/!k$0,1& "4*&203& "U*M&

WB,0& 9$7& C,<E$<;& 2& "Z,E<,1B&WU+*& $C,<2./$0& S27.$;2./-2889& ,O,-7.,3& %B,0&

@0B:$<A$/8!)&!+/!-<)$G+)-!&,!<%A-?0:-c4!;&/<),0%)&,!+0)&G+)$%+::1!%+:%0:+)-<!)A-!

Z0+/)$)$-<! &(! )A-! *+::! $/! k&/-! O! +/?! Y! bAcD! O()-,! %&G@:-)$/8! .B,& "Z,E<,1B*&

&@-,+)$&/4!)A-!&,$8$/+:!<)+)-!&(!)A-!*+::!$<!,-<)&,-?!b.cD!

Y&0/?+,1! ($:)-,! <-))$/8<! ?-($/-! A&*! ;&/<),0%)&,! A+/?:-<! G0:)$! k&/-a<@+//$/8!

-:-G-/)<D!g&0!%+/!<@-%$(1!$/!)A-!B&0/?+,1!<-))$/8<!$(!+/!-:-G-/)!A+<!)&!B-!<@:$)!

)&!-F),+%)!Z0+/)$)$-<!b+<!$/!)A-!<%-/+,$&!?-<%,$B-?!+B&C-cd!$(!$)!<A&0:?!&/:1!$/%:0?-!

*A&:-! -:-G-/)<! b(&,! -F+G@:-4! $/! )A-! %+<-! &(! @,-%+<)! -:-G-/)<c4! &,! *A-)A-,! $)!

<A&0:?! B-! +0)&G+)$%+::1! +<<$8/-?! )&! )A-! k&/-! $/! *A$%A! )A-! G+\&,$)1! &(! )A-!

-:-G-/)!$<!:&%+)-?D!

!

Q#@&$2!D//!)!M*&+4'$G!P2>';#*$!498$:,$/,258,/$#5-.$*G6;5-$G,--58<01$6,?$,;,>,8-$-F6,D!

!



! 7+8-!9!5KT!

! H:[!I:9!?LQ5]L!O!M:1]?O\e!Q5^IL\!

'$&3,E/0,&2&"U$7032<9&6/8.,<*I& E/<1.& 1,8,-.& .B,&_&%+)$&/!&(! )A-!QY'! $/!*A$%A!1&0!

*+/)!)&!%,-+)-!)A-!%&/<),0%)$&/!k&/-4!&,!%,-+)-!+!/-*!<0B!_&%+)$&/!$/!)A-!QY'D!

H&!+??!+!/-*!<0B!_&%+)$&/I&-8/-Y&.B,&"433&+7Q0$3,*&Q7..$0I&%/.B&.B,&_&%+)$&/!$/!

*A$%A!1&0!*+/)!)&!%,-+)-!)A-!/-*!<0B!_&%+)$&/!@,-a<-:-%)-?W!

!

Q#@&$2!D/A!)!?2R#+#+@!-*+,%$&-%#*+!b"8,0$"8$-.,$*%.5?/$O;""?1Z$!

PG!,2(2-%#+@!%>2!%>#$4!R(**$!^*-'%#*+!'+4!-(#-W#+@!*=//$GH:8"/,1D!

;&/<),0%)&,! *$::! +??! )A-! /-*! _&%+)$&/! )&! 1&0,! QY'! !! 1&0! <A&0:?! %A+/8-! )A-!

/+G-!$/)&!)A-!?-<$,-?!/+G-D!

!

Q#@&$2!D/.!)!O!+2<!^*-'%#*+!#,!'4424!&+42$+2'%>!%>2!,2(2-%24!^*-'%#*+6!

! !



! 7+8-!9!5K6!

^/!)A-!/-*!_&%+)$&/4!%,-+)-!+!/-*!($:)-,!<-)!*$)A!)A-!/-*!_&%+)$&/!<-:-%)-?W!

!

Q#@&$2!D/C!)![#%>!%>2!+2<!^*-'%#*+!,2(2-%24T!-(#-W!!

*V,#1$58$-.,$25;-,?$0,-$2H84-5"8$:H--"8D!

@0&.B,&0,%&E/8.,<&1,.I&9$7&-20&233&2&E/8.,<M&+,8,-.&"U$7032<9&6/8.,<*&E<$;&.B,&"433*&

Q7..$0&$0&.B,&"6/8.,<1*&C20,8M!

!

Q#@&$2!D/D!)!O44#+@!9$*N"H8/9?F$O5;-,?1$-"$-.,$25;-,?$0,-!

G*&!-$2'%24!R*$!%>2!+2<!^"49-5"8$*`"8,$=$A6-5"81D!

! !



! 7+8-!9!5K[!

O%%-@)! )A-! ?-(+0:)! /+G-d! ;&/<),0%)&,! /&*! ?$<@:+1<! )A-! <-))$/8<! (&,! 1&0,! /-*!

Q$7032<9&E/8.,<&/0&.B,&"6/8.,<&L<$C,<./,1*&2<,2(!

!

Q#@&$2!D/B!)!I>2!J$*J2$%#2,!*R!%>2!+2<!M*&+4'$G!Q#(%2$6!

W/.B& .B,& "U$7032<9& K,E/0/./$0*SAc4! 1&0! %+/! ?-($/-! )A-! B&0/?+,1! &(! 1&0,!

%&/<),0%)$&/! k$0,M& 'B,& "+90-& 68$$<1*& $C./$0& %/88& I--@! )A-! B&0/?+,$-<!

<1/%A,&/$f-?!/E&9$7&2CC89&.B,&"n$0,&4&\C./$0*!($:)-,!<-)!)&!G&,-!)A+/!&/-!(:&&,!!!

)A$<!*$::! B-! -<@-%$+::1! 0<-(0:! $(! 1&0! ?-($/-! k&/-<! (&,! A$8Aa,$<-! B0$:?$/8<!*$)A! +/!

$)-,+)$C-!%&/<),0%)$&/!<-Z0-/%-D!

'B,& "+C8/.& +,../0A1*& 1,-./$0& S.c! +::&*<! 1&0! )&! <@-%$(1! A&*!G0:)$ak&/-! <@+//$/8!

-:-G-/)<4!<0%A!+<!*+::<4!B-+G<!+/?!<:+B<4!<A&0:?!B-!),-+)-?D!

g&0!A+C-!)A,--!&@)$&/<W!

!

Q#@&$2!D/7!)!I>2!EJ(#%!E2%%#+@,!R*$!M*&+4'$G!Q#(%2$6!

EJ(#%!+0)&G+)$%+::1!<@:$)<! )A-!-:-G-/)!*A-/!Z0+/)$)$-<!+,-!%+:%0:+)-?!?0,$/8! )A-!

"Z,E<,1B&WU+*&$C,<2./$0R!

[>*(2! L(2F2+%,! &/:1! $/%:0?-<! -/)$,-! -:-G-/)<D! ^(! +/! -:-G-/)! (+::<! $/! )*&!

B&0/?+,$-<4! $)!*$::! <)+1!&/! )A-!A$8A-,!_&%+)$&/! $/! )A-!QY'! b$/!&0,!-F+G@:-W! )A-!

)A$,?!(:&&,cD!

O&%*!*$::! +0)&G+)$%+::1! $/%:0?-! )A-!-:-G-/)! $/! )A-!k&/-!B&0/?+,1! $/!*A$%A! )A-!

G+\&,$)1!&(!)A-!-:-G-/)!bmK3oc!$<!:&%+)-?D!

'B,&"68$$<1*&1,-./$0&SCc!8$C-<!1&0!+/!&C-,C$-*!&/!*A$%A!(:&&,<!&(!1&0,!G&?-:!)A-!

Y&0/?+,1! N$:)-,! $<! 0<-?D!QA-/! 1&0! +@@:1! )A-! ($:)-,! <-)! )&!G&,-! )A+/! &/-! <)&,14!

<-C-,+:!(:&&,<!*$::!B-!<-:-%)-?!+0)&G+)$%+::1D!



! 7+8-!9!5S3!

H&! ?-($/-! )A-! B&0/?+,1! &(! 1&0,! /-*! %&/<),0%)$&/! k$0,I& -8/-Y& .B,& "K,E/0,&

U$7032<9*&Q7..$0M!

!

Q#@&$2!D/Y!)!E%'$%#+@!%*!42R#+2!%>2!P*&+4'$G!*R!G*&$!M*&+4'$G!

O5;-,?$:F$4;54E58<$-.,$*M,258,$N"H8/9?F1$:H--"8D!

G$01.<7-.$<&%/88& -B20A,& .B,& -7<1$<& /0& .B,&;$3,8& 1C2-,& /0.$& 2& "C,0-/8*M& G8/-Y& .$&

<)+,)!?-($/$/8!1&0,!k&/-!B&0/?+,1D!

!

Q#@&$2!D/0!)!=2-,?$4;54E58<$*M,258,$N"H8/9?F1Z$@"80-?H4-"?$4.98<,0$F"H?!

4H?0"?$58-"$9$*6,845;1$5+!%>2!F*42(!,J'-26!)(#-W!%*!42R#+2!G*&$!P*&+4'$G6!

L-($/-! 1&0,! %&/<),0%)$&/! k&/-! B1! ?-($/$/8! )A-! B&0/?+,1d! %:$%I! &/! -+%A! ?-<$,-?!

$/)-,G-?$+)-!@&$/)D!

N$/$<A!1&0,!B&0/?+,1!?-($/$)$&/!B1!%:$%I$/8!&/!)A-!<)+,)!@&$/)W!1&0,!%0,<&,!%A+/8-<!

/0.$&2&"B2;;,<*&%B,0&/.&$<!@&<$)$&/-?!&C-,!)A-!<)+,)!@&$/)D!

!

Q#@&$2!D/=!)!Q#+#,>#+@!G*&$!P*&+4'$G!42R#+#%#*+!PG!-(#-W#+@!*+!%>2!,%'$%!J*#+%U!!

%>2!-&$,*$!#,!->'+@24!#+%*!'!>'FF2$!<>2+!J*,#%#*+24!*;2$!%>2!,%'$%!J*#+%6!



! 7+8-!9!5S2!

g&0,! B&0/?+,1! ?-($/$)$&/! A+<! B--/! %&G@:-)-?! !! 2E.,<& .B,& 0,O.& "WU+& Z,E<,1B*&

&@-,+)$&/4!+::!,8,;,0.1&203&.21Y1&%/.B/0&.B,&Q$7032<9&%/88&Q,&233,3&.$&.B,&"n$0,&

4&\C./$0*&_&%+)$&/D!

g&0! %+/! +:*+1<! -?$)! )A-! ?-($/-?! B&0/?+,$-<D! L&0B:-a-8/-Y& $0& .B,& "U$7032<9&

6/8.,<*&/.,;&/0&.B,&"6/8.,<&L<$C,<./,1*&.2Qd!)A$<!*$::!<-:-%)!)A-!+<<&%$+)-?!B&0/?+,1!

?-($/$)$&/!$/!)A-!G&?-:D!

g&0!%+/!)A-/!-?$)! )A-! <-:-%)-?!B&0/?+,1!B1!%A+/8$/8! $)<! <$f-4!+??$/8!+??$)$&/+:!

@&$/)<!&,!B1!G&C$/8!$)D!

!

Q#@&$2!DA/!)!L4#%#+@!'!42R#+24!P*&+4'$G!PG!4*&P(2X-(#-W#+@!%>2!M*&+4'$G!Q#(%2$6!OR%2$!)*+,%$&-%*$!

>',!,2(2-%24!%>2!P*&+4'$G!42R#+#%#*+T!G*&!-'+!->'+@2!#%,!,#Z2!*$!,>'J2!*$!F*;2!#%6!

! !

g&0! %+/! %&GB$/-! <-C-,+:! %&/<),0%)$&/! k&/-<! $/! &/-! _&%+)$&/! B1! +??$/8! G&,-!

)A+/!&/-!Y&0/?+,1!N$:)-,!)&!&/-!($:)-,!<-)D!

! H:[!I:9!):KM5]L!K1^I58^L!):]EI\1)I5:]!b:]LE!

^/!&,?-,!)&!?-($/-!+/!+??$)$&/+:!%&/<),0%)$&/!k$0,I&1,8,-.&"U$7032<9&6/8.,<*&E<$;&

.B,&"433*&E70-./$0&Q7..$0M!

!

Q#@&$2!DAA!)!O44#+@!'44#%#*+'(!M*&+4'$G!Q#(%2$,!%*!42R#+2!+2V%!b*+2,6!



! 7+8-!9!5S5!

Q$)A! )A-! /-*! U$7032<9& 6/8.,<I& <,C,2.& .B,& 1.,C1& 3,E/0,3& /0& "e&*! H&W! L-($/-! +!

Y&0/?+,1!N$:)-,*M!

O()-,! %&G@:-)$/8! )A-! <-%&/?! Y&0/?+,1! N$:)-,4! -/<0,-! )A+)! 1&0! %A+/8-! )A-!

"G$01/3,<*&1,../0A&.$&"409*I&.$&/0-873,&,8,;,0.1&203&.21Y1&E<$;&Q$.B&k&/-<R!

!

Q#@&$2!DA.!)!L+,&$#+@!%>'%!G*&!4.98<,$-.,$*@"805/,?1$0,--58<$-"$*=8F1$!

%*!#+-(&42!2(2F2+%,!'+4!%',W,!R$*F!P*%>!b*+2,!#+!%>2!^*-'%#*+!%>'%!

%>2!R#(%2$!,2%!#,!',,#@+24!%*o!

! !

J1)$1("F'('0-%+)"M%(-',3"

^/! <&G-! %+<-<4! $)! *$::! B-! -+<$-,! )&!G+/0+::1! <-:-%)! )A-! -:-G-/)<! +/?! H+<I<! )&!

$/%:0?-!$/)&!+!_&%+)$&/!$/!1&0,!QY'D!

^/!<0%A!%+<-<I&9$7&-20&/0-873,&2&"?20728&+,8,-./$0&6/8.,<*&/0&2&E/8.,<&1,.D!

! H:[!I:9!?LQ5]L!O!KO]1O^!EL^L)I5:]!Q5^IL\!

@0&2&E/8.,<&1,.I&-8/-Y&.B,&"433*&Q7..$0&203&1,8,-.&"?20728&+,8,-./$0&6/8.,<*M!

!

Q#@&$2!DAC!)!E2(2-%#+@!%>2!*+98H9;$G,;,4-5"8$O5;-,?1$2?">$-.,$*=//1$:H--"8!

"8$-.,$*O5;-,?01$698,;$-"$,89:;,$%>2!F'+&'(!,2(2-%#*+!*R!2(2F2+%,6!

;&/<),0%)&,! *$::! <A&*! )A-! @,&@-,)$-<! &(! )A-! M+/0+:! '-:-%)$&/! N$:)-,! $/! )A-!

"L<$C,<./,1*&1,-./$0&$E&.B,&"6/8.,<1*&C20,8M!



! 7+8-!9!5SP!

!

Q#@&$2!DAD!)!K'+&'(!E2(2-%#*+!Q#(%2$!J$*J2$%#2,6!

^/! )A-! N$:)-,! 7,&@-,)$-<! +,-+4! 1&0! %+/! <--! A&*! G+/1! -:-G-/)<! +,-! %0,,-/):1!

<-:-%)-?!(&,!)A-!M+/0+:!'-:-%)$&/!N$:)-,D!

"tt& +B$%&G7<<,0.& +,8,-./$0*&%/88& B/AB8/AB.& .B,& -7<<,0.& 1,8,-./$0& /0& 9$7<&;$3,8R&

"jj&e,.&+,8,-.,3&:8,;,0.1*&%/88&233&.B,&,8,;,0.1&.B2.&9$7&B25,&1,8,-.,3&/0&9$7<&

G&?-:!)&!)A-!<-:-%)$&/!<-)!&(!)A-!M+/0+:!'-:-%)$&/!N$:)-,D!

@E& 9$7& %20.& .$& <,1,.& 9$7<& -$88,-./$0& $E& 1,8,-.,3& ,8,;,0.1I& C<,11& .B,& "G8,2<&

+,8,-./$0*&Q7..$0M!

! !

@'*,'3.%)6"-.'"URF"

O()-,!1&0!A+C-!?-($/-?!&/-!&,!<-C-,+:!_&%+)$&/<!+/?!<0B!_&%+)$&/<!$/!1&0,!QY'4!

+/?!+:<&!?-($/-?!($:)-,!<-)<!*$)A!($:)-,<!(&,!-+%A!&(!)A&<-!_&%+)$&/<4!1&0!%+/!%A-%I!

)A-!,-<0:)!&(!1&0,!*&,I!B1!,-(,-<A$/8!1&0,!QY'D!

K7</0A& 2& "<,E<,1B*& $C,<2./$0I& G$01.<7-.$<& %/88& ,O,-7.,& .B,& "f$0& K,1.<7-./5,&

:8,;,0.& +C8/../0A*& $C,<2./$0& 203& /.& %/88& 27.$;2./-2889& C82-,& .B,& 2-./5/./,1I&

+<<&%$+)-?!*$)A!-:-G-/)<!&/!-+%A!&(!)A-!_&%+)$&/<4!$/!1&0,!QY'D!

! H:[!I:9!8L\Q:\K!O![ME!\LQ\LEH!:8L\OI5:]!

h$7&-20&E/03&.B,&"Z,E<,1B&WU+*&/0&.B,&"JK&?$3,8*&;,07&/.,;D!'-:-%)! $)!)&!<)+,)!

<,A,0,<2./0A&9$7<&C<$N,-.=1&WU+&%/.B&.B,&-7<<,0.89&1,8,-.,3&$C./$0&1,.M!

!

Q#@&$2!DAB!)!I>2!*3,2?,0.$YNG1$2H84-5"8$58$*dM$+"/,;1$>,8HD!

;&/<),0%)&,! *$::! <)+,)! )A-! %+:%0:+)$&/! @,&%-<<! +/?! *$::! ?$<@:+1! +! @,&8,-<<! B+,4!

$/(&,G$/8!1&0!&(!)A-!%0,,-/)!<)+)0<D!



! 7+8-!9!5SX!

!

Q#@&$2!DA7!)!I>2![ME!\2R$2,>!J$*@$2,,!P'$U!)*+,%$&-%*$!

<#((!2V2-&%2!%>2!2(2F2+%!,J(#%%#+@!'+4!-'(-&('%#*+!J$*-2,,2,!

'+4!<#((!J('-2!$2,&(%#+@!N&'+%#%#2,!*+!'((!^*-'%#*+,!#+!G*&$![ME6!

! !

E->24&(2!I',W!8$2J'$'%#*+!

J+%A!-:-G-/)!$/!1&0,!G&?-:4!+<!*-::!+<!)A-!-/)$)$-<!$/!1&0,!J<)$G+)&,!@,&\-%)!)A+)!

,-(:-%)!/&/aG&?-:-?!Z0+/)$)$-<4!%&/)+$/<!&/-!&,!G&,-!M-)A&?<D!M-)A&?<!,-(:-%)!

)A-!+%)$C$)$-<!)A+)!A+C-!)&!B-!@-,(&,G-?!$/!&,?-,!)&!B0$:?!)A-!-:-G-/)!)A+)!*+<!

?-<%,$B-?!B1!)A-!E-%$@-D!

;&::-%)$/8!+::!)A-!M-)A&?<!(&,!+::!)A-!E-%$@-<!&/!+::!)A-!_&%+)$&/<!$/!1&0,!@,&\-%)!

*&0:?! @,&C$?-! 1&0! *$)A! +! <)+,)$/8! @&$/)! (&,! +! <%A-?0:-4! B0)! )A$<! *&0:?! G&<)!

@,&B+B:1! B-! (+,! )&&! ?-)+$:-?D! HA-! <%A-?0:$/8! &(! $/?$C$?0+:! -:-G-/)<! $<! /&)! +!

)1@$%+:!+@@,&+%A!(&,!%&/<),0%)$&/!@,&\-%)<D!

HA-,-(&,-4!;&/<),0%)&,!+::&*<!1&0!)&!8,&0@!3%;%(1,!M-)A&?<!$/)&!D13?3D!H+<I<!+,-!

8,&0@<!&(!+%)$C$)$-<!bM-)A&?<c!)A+)!01)!B-!<%A-?0:-?D!

!

Q#@&$2!DAY!)!K2%>*4!)!I',W!F'JJ#+@!-*+-2J%!*R!)*+,%$&-%*$6!

O<!+/!-F+G@:-4!$/!)A-!?$+8,+G!+B&C-4!B&)A!)A-!Y-+G!+/?!':+B!-:-G-/)<!,-Z0$,-!

"Z,Q2<*& 2-./5/./,1I& 3,E/0,3& 21&?,.B$31& /0& .B,& Z,-/C,& .B2.&%21& 211/A0,3& .$& .B,&

-:-G-/)<D!HA-!Z0+/)$)$-<!(&,!B&)A!M-)A&?<!A+C-!B--/!%+:%0:+)-?!$/!)A-!J<)$G+)&,!

?+)+B+<-d! B&)A! ':+B! E-B+,! +/?! Y-+G! E-B+,! %+/! /&*! B-!G+@@-?! )&! &/-! )+<IW!

"Z,Q2<*M!



! 7+8-!9!5SK!

J'-.+&"N"D13?"J1::%)6"

g&0!%+/!G+@!M-)A&?<!)&!H+<I<!&(!9$7<&C<$N,-.&%/.B&G$01.<7-.$<=1&"+-B,378,&'21I!

?202A,<*M!

! H:[!I:9!?LQ5]L!IOEiE!O]?!KO8!KLIH:?E!I:!IOEiE!

H&!<)+,)!G+@@$/8!M-)A&?<! )&!H+<I<4!&@-/!)A-!'%A-?0:-!H+<I!M+/+8-,! (,&G!)A-!

"+,P7,0-/0A*&;,07&/.,;(!

!

Q#@&$2!DA0!)!E%'$%#+@!%>2!*G4.,/H;,$%90E$+989<,?1$2?">$-.,$*G,]H,8458<1$F2+&6!

;&/<),0%)&,!*$::!&@-/!)A-!'%A-?0:-!H+<I!M+/+8-,!+/?!1&0!*$::!B-!@,-<-/)-?!*$)A!

)A-!(&::&*$/8!=<-,!^/)-,(+%-W!

!

Q#@&$2!DA=!)!I>2!E->24&(2!I',W!K'+'@2$!1,2$!5+%2$R'-26!

^/! )A-!'%A-?0:-!H+<I!M+/+8-,4! 1&0!%+/! <--! )A-!M-)A&?<! )A+)!*-,-! $/%:0?-?! $/!

1&0,!@,&\-%)!B1!G-+/<!&(!+!Z,-/C,& 8/0Y& /0& .B,&"?,.B$31*& 8/1.& SAcD! HA-<-!+,-! )A-!

M-)A&?<!)A+)!1&0!*$::!A+C-!)&!+<<$8/!)&!H+<I<D!M-)A&?<!+,-!B1!?-(+0:)! :$<)-?!B1!

?,.B$3&-8211/E/-2./$0&S"W$<Y&'9C,*TM&HA-!:$<)!&(!H+<I<!$/!1&0,!@,&\-%)!b.c!$<!$/$)$+::1!

-G@)1D!!

H&!<$G@:$(1!M-)A&?!!!H+<I!G+@@$/84!)A-!'%A-?0:-!H+<I!M+/+8-,!A+<!)*&!&@)$&/<!

(&,!)A-!*+1!)A+)!1&0,!M-)A&?<!+,-!?$<@:+1-?!bCcD!

'B,&"'21Y&V/1.*&E70-./$01&SDc!%&/)+$/!(0/%)$&/+:$)1!(&,!<+C$/8!)+<I!:$<)<!(&,!:+)-,!0<-D!



! 7+8-!9!5SS!

W/.B& .B,& "+B$%&G$3,*& SBc! )&88:-4! 1&0! %+/! <A&*! &,! A$?-! )A-!M-)A&?! +/?! H+<I!

%&?-<D!

E$8A)a-8/-Y&/0&.B,&"'21Y1&203&411/A0,3&?,.B$31*&2<,2&.$&3,E/0,&2&0,%&.21Y(!

!

Q#@&$2!D./!)!\#@>%X-(#-W#+@!58$-.,$*%90E0$98/$=005<8,/$+,-."/01$9?,9!

%*!42R#+2!'!+2<!I',W6!

;&/<),0%)&,!*$::!+<I!1&0!)&!?-($/-!+!/+G-!+/?!+!%&?-!(&,!)A-!/-*!H+<ID!

!

Q#@&$2!D.A!)!L+%2$#+@!'!-*42!'+4!'!+'F2!R*$!%>2!+2<!I',W6!

G8/-Y& "\i*& .$& 125,& .B,& 0,%& '21Y& .$& .B,& C<$N,-.M& h$7&%/88& 0$%& Q,& 2Q8,& .$& ;2C&

M-)A&?<!)&!)A$<!/-*!H+<ID!

H&!G+@!M-)A&?<4! <-:-%)! )A-!M-)A&?<! )A+)! 1&0!*+/)! )&! +<<$8/! )&! +! H+<I! $/! )A-!

"?,.B$31*&8/1.&.$&.B,&</AB.&1/3,&$E&.B,&+-B,378,&'21Y&?202A,<&3/28$AD!

U-F)4!<-:-%)!)A-!H+<I!)&!*A$%A!1&0!*+/)!)&!+<<$8/!)A-!<-:-%)-?!M-)A&?<4!+/?!%:$%I!

.B,&"411/A0*&Q7..$0&StTM!



! 7+8-!9!5ST!

!

Q#@&$2!D..!)!E2(2-%#+@!K2%>*4,!G*&!<'+%!%*!',,#@+!%*!'!I',W6!E2(2-%!%>2!I',W!'+4!-(#-W!%>2!

*=005<81$:H--"8D!

G$01.<7-.$<&%/88&;$5,& .B,&?,.B$31& E<$;& "?,.B$31*& 1,-./$0& .$& .B,& "'21Y1& 203&

411/A0,3&?,.B$31*&1,-./$0M!

!

Q#@&$2!D.C!)!I>2!$2,&(%,!*R!',,#@+#+@!K2%>*4,!%*!'!I',W9!K2%>*4,!

9?,$>"K,/$2?">$-.,$*+,-."/01$;50-$-"$-.,$%90E$/,2585-5"8D!

g&0!%+/!<-:-%)!A&*!1&0!*+/)!1&0,!%&::-%)$&/!&(!M-)A&?<!)&!B-!?$<@:+1-?D!g&0!%+/!

%A&&<-!)&!?$<@:+1!)A-G!+<!+!:$<)4!&,!$/!+!<),0%)0,-!B1!M-)A&?!%:+<<$($%+)$&/!bQ&,I!

H1@-cD!

'$&-B20A,& .B,&%29& .B2.&9$7<&?,.B$31&2CC,2<I&71,& .B,& "?2C&U9*& 1,../0A& /0& .B,&

B&))&G!,$8A)!%&,/-,!&(!'%A-?0:-!H+<I!M+/+8-,D!



! 7+8-!9!5S6!

!

Q#@&$2!D.D!)!1,#+@!-.,$*+96$:F1$0,--58<$-"$4.98<,!

>*<!G*&$!-*((2-%#*+!*R!K2%>*4,!#,!(#,%246!

O!8&&?!*+1!)&!%A-%I!$(!1&0!A+C-!+<<$8/-?!+::!)A-!M-)A&?<!$/!1&0,!@,&\-%)!)&!H+<I<!

/1&Q9&,02Q8/0A&.B,&"+B$%&?,.B$31&/0&L<$N,-.&\089*&$C./$0(!

!

Q#@&$2!D.B!)!%.,$*G."#$+,-."/0$58$C?"U,4-$A8;F1$"6-5"8!

*+(G!,>*<,!%>2!K2%>*4,!%>'%!'$2!#+!&,2!PG!\2-#J2,!',,#@+24!

%*!2(2F2+%,!#+!G*&$!J$*S2-%6!

L-($/-! +::! H+<I<! )A+)! 1&0! A+C-! $?-/)$($-?! (&,! )A-! @,&\-%)! +/?!G+@!M-)A&?<! )&!

)A-<-!H+<I<4!+<!?-<%,$B-?D!

QA-/! 1&0! A+C-!G+@@-?! +::! )A-!?,.B$31& .$& 2& '21YI& .B,& "?,.B$31*& 8/1.&%/88& Q,&

-G@)1!+/?!+::!)A-!H+<I<!*$::!%&/)+$/!&/-!&,!G&,-!M-)A&?<D!

f$.,&.B2.&.B/1&/1&$089&.B,&-21,&/E&9$7&B25,&1,8,-.,3&.B,&"+B$%&?,.B$31&/0&L<$N,-.&

\089*&$C./$0k&!



! 7+8-!9!5S[!

!

Q#@&$2!D.7!)!%.,$*+,-."/01$;50-$50$,>6-F&$9;;$+,-."/0$.9K,$:,,8$9005<8,/$-"$9$%90ED!

! !

H&! +::&*! )A-!G+)%A$/8! &(! <)+/?+,?! H+<I! /+G$/8! +/?! <),0%)0,$/8! 80$?-:$/-<! (&,!

1-B,378/0AI& 9$7& -20& -<,2.,& "+7;;2<9& '21Y1*M& 4& 17;;2<9& .21Y& -20& -$0.2/0&

G0:)$@:-!)+<I<!&,!&)A-,!<0GG+,1!)+<I<D!'0GG+,1!H+<I<!G+I-!$)!@&<<$B:-!)&!?-($/-!

+!A$-,+,%A$%+:!)+<I!<),0%)0,-!(&,!1&0,!@,&\-%)D!

! H:[!I:9!)\LOIL!O!E1KKO\e!IOEi!

H&!%,-+)-!+!<0GG+,1!)+<I4!,$8A)a-8/-Y&/0&.B,&"'21Y1&203&411/A0,3&?,.B$31*&2<,24!

203&1,8,-.&"433&+7;;2<9&'21Y*M!

!

Q#@&$2!D.Y!)!\#@>%X-(#-W#+@!58$-.,$*%90E0$98/$=005<8,/$+,-."/01$9?,9!

'+4!,2(2-%#+@!*=//$GH>>9?F$%90E1D!



! 7+8-!9!5T3!

;&/<),0%)&,!*$::!+<I!1&0!)&!?-($/-!+!%&?-!+/?!+!/+G-!(&,!)A-!/-*!<0GG+,1!)+<ID!

!

Q#@&$2!D.0!)!?2R#+#+@!'!-*42!'+4!'!+'F2!

R*$!%>2!+2<!E&FF'$G!I',W6!

G8/-Y&"\i*&.$&233&.B,&17;;2<9&.21Y&.$&9$7<&C<$N,-.M&h$7&-20&0$%&/0-873,&28<,239&

?-($/-?! H+<I<! b$/%:0?$/8!M-)A&?<c! $/! )A-! <0GG+,1! )+<ID! H&! ?&! )A$<4! <-:-%)! )A-!

H+<I<!1&0!*+/)!)&!$/%:0?-!+/?!?,+8!+/?!?,&@!)A-G!$/)&!1&0,!/-*!<0GG+,1!)+<ID!

!

Q#@&$2!D.=!)!E2(2-%#+@!%>2!I',W,!G*&!<'+%!%*!#+-(&42!#+!'!E&FF'$G!I',W!

'+4!4$'@@#+@!%>2F!%*!%>2!42,#$24!E&FF'$G!I',W6!

! !

H&!,-C-+:!)A-!%&?-<!)A+)!1&0!A+C-!-/)-,-?!(&,!H+<I<!+/?!'0GG+,1!H+<I<4!+<!*-::!

+<!)A-!M-)A&?!%&?-<4!<-:-%)!)A-!"+B$%&G$3,*&-B,-YQ$OM!

!

Q#@&$2!DC/!)!*G."#$@"/,1$?,K,9;0$%>2!-*42,!R*$!I',W,T!E&FF'$G!I',W,T!'+4!K2%>*4,6!



! 7+8-!9!5T2!

F0.'&$('"D13?3"%)"-.'"URF"

QA-/!1&0!A+C-!?-($/-?!1&0,!H+<I<!$/!)A-!"+-B,378,&'21Y&?202A,<*I&G$01.<7-.$<&

%+/!@:+%-!)A-!_&%+)$&/!+/?!Z0+/)$)$-<!$/!)A-!QY'!)A,&08A!)A-!-:-G-/)<!+/?!)A-!

-:-G-/)!($:)-,<!)A+)!1&0!?-($/-?D!

WB,0&9$7&$C,0&.B,&WU+&?202A,<&203&1,8,-.&.B,&"'21Y1*&.2QI&9$7&%/88&1,,&E$<&288&

_&%+)$&/<!$/!1&0,!QY'!*A$%A!H+<I<!*$::!A+C-!)&!B-!%+,,$-?!&0)!+)!)A+)!_&%+)$&/D!

`0+/)$)$-<! +,-! %+:%0:+)-?! (&,! +::! -:-G-/)<! *$)A! E-%$@-! :$/I<d! )A-! Z0+/)$)$-<! &(!

-:-G-/)<!)A+)!+,-!@+,)$+::1!$/%:0?-?!$/!k$0,1&2<,&-28-782.,3&37</0A&.B,&"Z,E<,1B&

WU+*&$C,<2./$0M!

g&0!%+/!%A-%I! )A-! $/%:0?-?!Z0+/)$)$-<!B1!-F@+/?$/8!+!H+<IW!1&0!*$::! <--!+::!)A-!

$/%:0?-?!M-)A&?<4!:($3!)A-$,!Z0+/)$)$-<D!

!

Q#@&$2!DCA!)!%.,$*%90E01$-9:$"8$-.,$YNG$+989<,?$69;,--,!

,>*<,!<>#->!I',W,!'$2!#+-(&424!#+!2'->!*R!%>2!^*-'%#*+,6!

[>2+!G*&!2VJ'+4!'!I',WT!'+G!#+-(&424!K2%>*4,T!<#%>!%>2#$!

N&'+%#%#2,!'$2!4#,J('G246!

=<$/8!)A-!M-)A&?<! $/!H+<I<4!1&0!%+/!+/+:1f-!*A$%A!-:-G-/)<! $/!1&0,!PL!M&?-:!

+,-!+<<&%$+)-?!*$)A! $)D!HA$<! (0/%)$&/!+::&*<!1&0!)&!C$<0+::1!%A-%I!1&0,!<-Z0-/%-!

B-(&,-!1&0!@0B:$<A!1&0,!*&,I!)&!+!<%A-?0:$/8!+@@:$%+)$&/D!



! 7+8-!9!5T5!

! H:[!I:9!)HL)i!IOEi`KLIH:?!c1O]I5I5LE!5]!IHL!K:?L^!

JF@+/?!)A-!H+<I!)&!<A&*!)A-!M-)A&?<!)A+)!+,-!$/%:0?-?!$/!$)D!QA-/!1&0!?&0B:-a

%:$%I!&/!+!M-)A&?4!)A-!-:-G-/)<4!+<<&%$+)-?!*$)A!)A-!M-)A&?!*$::!B-!<-:-%)-?!$/!

)A-!M&?-:!<@+%-D!

!

Q#@&$2!DC.!)!?*&P(2X-(#-W#+@!*+!'!K2%>*4!#+!'!I',W!%*!>#@>(#@>%!%>2!',,*-#'%24!2(2F2+%,!#+!%>2!

F*42(6!

QA-/! -:-G-/)<! $/! )A-! G&?-:! ,-:+)-?! )&! )A-! <-:-%)-?! M-)A&?! A+C-! B--/!

A$8A:$8A)-?4!@,-<<!rNKm!)&!<A&*!)A-<-!-:-G-/)<!$/!PL!!!)A$<!+::&*<!1&0!)&!C$<0+::1!

%A-%I!)A-!-:-G-/)<!+/?!Z0+/)$)$-<!&(!1&0,!H+<ID!

!

Q#@&$2!DCC!)![#%>!2(2F2+%,!>#@>(#@>%24T!J$2,,!pQBl!%*!#,*('%2!%>2,2!2(2F2+%,!#+!C?6!

! !



! 7+8-!9!5TP!

K',%2$24!8$*-2,,!E%2J,!

g&0!/&*!I/&*!A&*!)&!0@?+)-!1&0,!<-)!&(!G&?-:!$/(&,G+)$&/!(,&G!1&0,!-<)$G+)-4!

A&*!)&!?-($/-!+!Q&,I!Y,-+I?&*/!'),0%)0,-!(&,!1&0,!@,&\-%)!+/?!A&*!)&!0<-!B&)A!

)&!@,-@+,-!H+<I<!(&,!1&0,!<%A-?0:$/8!*&,ID!

NB',$)"71#"'

I>#,!,2-%#*+!<#((!2VJ('#+!>*<!G*&!-'+!&,2!F*42(!P',24!4'%'!%*!-$2'%2!,->24&(2,!

'+4!,&P,2N&2+%(G!&J4'%2!G*&$!F*42(!<#%>!4'%'!R$*F!%>2!42,#@+24!,->24&(26!

!

QA-/! 1&0! A+C-! %&G@:-)-?! <-))$/8! 0@! &/-! &,! <-C-,+:! Q&,I! Y,-+I?&*/!

'),0%)0,-<4! +/?! A+C-! +:<&! G+@@-?! )A-! M-)A&?<! %+:%0:+)-?! $/! )A-! J<)$G+)&,!

?+)+B+<-!)&!H+<I!+/?!'0GG+,1!H+<I!?-($/$)$&/<4!1&0!%+/!@0B:$<A!1&0,!*&,I!$/)&!

&/-!&(!)A-!<0@@&,)-?!<%A-?0:$/8!+@@:$%+)$&/<D!

#$%&!;&/<),0%)&,!$<!$/)-8,+)-?!*$)A!)A-!(&::&*$/8!<%A-?0:$/8!<&()*+,-W!

!! #$%&!;&/),&:!5336!

!! M$%,&<&()!7,&\-%)"!

!! 7,$G+C-,+!7P"!C-,<$&/<!X!+/?!K!

70B:$<A$/8!)&!+!<%A-?0:$/8!+@@:$%+)$&/!$<!?&/-!)A,&08A!)A-!"+-B,378/0A*&E70-./$0&

E<$;&.B,&"+,P7,0-/0A*&G-/0D!

!

Q#@&$2!DCD!)!E2+4#+@!'+4!$2-2#;#+@!,->24&(2!#+R*$F'%#*+!R$*F!,->24&(#+@!'JJ(#-'%#*+,!

#5-.$-.,$*G4.,/H;58<1$2H84-5"8$58$-.,$*G,]H,8458<1$>,8HD!

G$01.<7-.$<=1&<%A-?0:$/8!%&//-%)$&/!%&/<$<)<!&(!)*&!@A+<-<W!

!

Q#@&$2!DCB!)!@"80-?H4-"?(0$-#"XJ>',2!-*++2-%#*+!<#%>!,->24&(#+@!'JJ(#-'%#*+,6!

Per Christiansson


Per Christiansson




! 7+8-!9!5TX!

^/! )A-! ($,<)! @A+<-! bAc4! 1&0! <-/?! 1&0,!G&?-:! B+<-?! <%A-?0:-! $/@0)! bQY'4! H+<I<4!

`0+/)$)$-<c!)&!)A-!<%A-?0:$/8!+@@:$%+)$&/!)A+)!1&0!*+/)!)&!0<-D!^/!)A-!<%A-?0:$/8!

+@@:$%+)$&/4!1&0!%+/!0<-!)A$<!$/@0)!)&!?-<$8/!+!<%A-?0:-!(&,!1&0,!@,&\-%)D!

O()-,! %&G@:-)$/8! 1&0,! <%A-?0:-4! 1&0!6'-! )A-! ,-<0:)$/8! <%A-?0:-! ?+)+! (,&G! )A-!

<%A-?0:$/8! +@@:$%+)$&/! b.cD! HA$<! $<! ?&/-! -$)A-,! B1! ,-+?$/8! ?+)+! (,&G! )A-!

1-B,378/0A&2CC8/-2./$0=1&32.2Q21,!&,!B1!,-+?$/8!)A-!<%A-?0:$/8!($:-D!

;&/<),0%)&,!&((-,<!%&//-%)$C$)1!*$)A!)A,--!<%A-?0:$/8!+@@:$%+)$&/<D!H&!*&,I!*$)A!

#$%&!G$0.<$8I&1,8,-.&"+,03&Q&,I!(&,!'%A-?0:$/8!)&!;&/),&:*&203&"e,.&'%A-?0:$/8!

,-<0:)!(,&G!;&/),&:*M&!

QA-/!1&0!*+/)!)&!0<-!1&0,!G&?-:!B+<-?!<%A-?0:-! $/@0)! $/!7,$G+C-,+"!&,!M'!

7,&\-%)I&1,8,-.&"+,03&Q&,I!)&!'%A-?0:$/8!O@@:$%+)$&/*M&G$01.<7-.$<&%/88&C<,1,0.&2&

?$+:&8! B&F4! $/!*A$%A! 1&0! %+/! <-:-%)! )&!*A$%A! <%A-?0:$/8! +@@:$%+)$&/! 1&0!*&0:?!

:$I-!)&!*,$)-D!

!

Q#@&$2!DC7!)!OR%2$!0,;,4-58<$*G,8/$[*$W!%*!E->24&(#+@!OJJ(#-'%#*+1$"?$!

*I,-$3,0H;-0$2?">$G4.,/H;58<$=66;549-5"81Z$F"H$#5;;$:,$6?,0,8-,/$<#%>!'!!

,2(2-%#*+!4#'(*@!R*$!%>2!,->24&(#+@!,*R%<'$2!G*&!<'+%!%*!&,26!

E->24&(#+@!<#%>!"#-*!)*+%$*(!

QA-/! 1&0! %A&&<-! )&! <-:-%)! )A-! #$%&! ;&/),&:! <&()*+,-! )&! ?-<$8/! +/?! &@)$G$f-!

1&0,! <%A-?0:-! *$)A4! 1&0! *$::! &@)$G+::1! )+I-! +?C+/)+8-! &(! )A-! _&%+)$&/! B+<-?!

$/(&,G+)$&/!)A+)!1&0!A+C-!%,-+)-?!*$)A!1&0,!G&?-:D!

=<$/8! ;&/<),0%)&,!G&?-:! B+<-?! $/@0)! (&,! 1&0,! <%A-?0:-! $/! ;&/),&:!G-+/<! )A+)!

1&0! ),+/<(-,! +::! )A-! %&/<),0%)$&/! I/&*:-?8-! ?+)+! )A+)! 1&0!A+C-! +??-?! )&! 1&0,!

@,&\-%)! $/!;&/<),0%)&,! bZ0+/)$)$-<4!_&%+)$&/<4!%&/<),0%)$&/!k&/-<c!+/?!J<)$G+)&,!

bE-%$@-<4!M-)A&?<h!0-%<%-%'3"+/?!E-<&0,%-<hJ'1)3cD!!

!

Q#@&$2!DCY!)![>2+!,->24&(#+@!<#%>!)*+%$*(T!N&'+%#%#2,T!^*-'%#*+,!'+4!-*+,%$&-%#*+!!

b*+2,!jAk!'+4!\2-#J2,T!K2%>*4,!'+4!\2,*&$-2,!j.k!'$2!#+-(&424!#+!%>2!I',W,!jCk!!

%$'+,R2$$24!<#%>!%>2!,->24&(2!4'%'6!



! 7+8-!9!5TK!

K3%)6"J+&'("R13'&"2+)3-,$0-%+)"G)*+,;1-%+)"%)"2+)-,+("

Q$)A! )A-! $/(&,G+)$&/! +C+$:+B:-! $/! ;&/<),0%)&,! +/?! J<)$G+)&,4! 1&0! %+/! %,-+)-! +!

<%A-?0:-!B1!+@@:1$/8!@,&?0%)$&/! (+%)&,<! b2,'73c! )&!H+<I<! $/!;&/),&:D! ^/<)-+?!&(!

?-($/$/8!<)+,)!+/?!-/?!%&/<),+$/)<4!1&0!%+/!01(0$(1-'!+/?!&@)$G$f-!1&0,!<%A-?0:-4!

71/0A&G$0.<$8=1&68$%8/0,!)-%A/&:&81D!!

! H:[!I:9!EL]?!K:?L^!MOEL?!E)HL?1^L!5]Q:\KOI5:]!I:!):]I\:^!

Y-(&,-! <-/?$/8! 1&0,! ;&/<),0%)&,! G&?-:! B+<-?! %&/<),0%)$&/! $/(&,G+)$&/! )&!

;&/),&:4!G+I-!<0,-!)A+)!1&0!A+C-W!

2D! 70B:$<A-?!G&?-:!B+<-?!$/(&,G+)$&/!)&!J<)$G+)&,!)&!%+:%0:+)-!)A-!0<-!

$E& ?,.B$31& 203& Z,1$7<-,1& S+,,(& "e&*! H&W! '+C-! M&?-:! Y+<-?!

`0+/)$)$-<! $/! 1&0,! 7,&\-%)*& 203& "e&*! H&W! ^G@&,)! M&?-:! Y+<-?!

`0+/)$)1!L+)+*T&R!

5D! 411/A0,3& ?,.B$31& .$& '21Y1& %/.B& G$01.<7-.$<=1& "+-B,378,& '21Y&

?202A,<*&S+,,(&"e&*!H&W!L-($/-!H+<I<!+/?!M+@!M-)A&?<!)&!H+<I<*TR!

PD! L-($/-?! )A-! _&%+)$&/! <),0%)0,-! 1&0!*+/)! )&! B+<-! 1&0,! <%A-?0:-! &/!

b'--W!"e&*!H&W!O??!+!;&/<),0%)$&/!k&/-!'0B!_&%+)$&/!)&!1&0,!QY'*TM!

U-F)4!<-:-%)!"+,03!Q&,I!(&,!'%A-?0:$/8!)&!;&/),&:*&E<$;&.B,&"+,P7,0-/0A*&;,07M!

!

Q#@&$2!DC0!)!E2(2-%#+@!*G,8/![*$W!R*$!E->24&(#+@!%*!)*+%$*(1$-"$-?9802,?$!

G*&$!J$*S2-%!4'%'!%*!'!)*+%$*(!,->24&(26!

G$01.<7-.$<&%/88&<,E<,1B&.B,&C<$N,-.=1&WU+R&2E.-,!%&G@:-)$/8!)A+)!&@-,+)$&/4!1&0!

*$::! B-! +<I-?! )&! <@-%$(1! +! ($:-/+G-!+/?!@+)A! (&,! )A-!?+)+!@+%I+8-! )A+)!1&0!+,-!

+B&0)!)&!<+C-!(&,!0<-!$/!;&/),&:D!



! 7+8-!9!5TS!

!

Q#@&$2!DC=!)!EJ2-#RG#+@!'!+'F2!'+4!J'%>!R*$!%>2!)*+%$*(!4'%'!%$'+,R2$!R#(26!

;&/<),0%)&,! *$::! <+C-! +::! _&%+)$&/4! %&/<),0%)$&/! k&/-4! E-%$@-4! M-)A&?! +/?!

E-<&0,%-<!@:0<!+<<&%$+)-?!Z0+/)$)$-<!$/)&!+!($:-!)A+)!%+/!B-!&@-/-?!$/!;&/),&:D!

! !

HA-!?+)+! )A+)! 1&0!@0B:$<A! (,&G!;&/<),0%)&,! $/)&! )A-!?+)+!@+%I+8-!@,&C$?-!1&0!

*$)A!+/!$/$)$+:!<%A-?0:-!$/!;&/),&:D!H&!0<-!)A-!<+C-?!?+)+4!1&0!/--?!)&!<)+,)!+!/-*!

@,&\-%)!$/!;&/),&:D!

! H:[!I:9!EIO\I!O!]L[!8\:gL)I!5]!):]I\:^!O]?!:8L]!e:1\!):]EI\1)I:\!?OIO!

+.2<.& D/-$& G$0.<$8R& 9$7& -20& E/03& G$0.<$8& /0& .B,& "D/-$& +$E.%2<,*& E$83,<& $E& .B,&

"L<$A<2;1*&3/<,-.$<9&/0&9$7<&W/03$*<!')+,)!G-/0D!

;&/),&:!*$::!<A&*!)A-!(&::&*$/8!?$+:&8W!

!

Q#@&$2!DD/!)!E%'$%&J!*J%#*+,!#+!)*+%$*(6!

+,8,-.& "G<,2.,& ,;C.9& C<$N,-.*R& G$0.<$8& %/88& $C,0& .B,& "L<$N,-.& +,../0A1(& 0,%&

C<$N,-.*&3/28$AM!



! 7+8-!9!5TT!

!

Q#@&$2!DDA!)!I>2!)*+%$*(!+2<!J$*S2-%!,2%%#+@,6!

:0.,<& .B,& <,P7/<,3& /0E$<;2./$0&203& -8/-Y& "\i*M& 'B,&C<$N,-.& 9$7&B25,& -<,2.,3& /1&

-G@)1W!$)!&/:1!%&/)+$/<!&/-!_$-2./$0&S"L<$N,-.*T&203&0$&'21Y1M!

!

Q#@&$2!DD.!)!O!+2<T!2FJ%G!J$*S2-%!#+!)*+%$*(6!

H&!<)+,)!0<$/8!)A-!@,&\-%)!?+)+!1&0!<+C-?!(,&G!;&/<),7-.$<I&1,8,-.&"@;C$<.*&E<$;&

)A,&"@;C$<./0A&203&,OC$<./0A*&/.,;&/0&.B,&"6/8,*&;,07M!



! 7+8-!9!5T6!

!

Q#@&$2!DDC!)!%.,$*L>6"?-'1$2H84-5"8$9;;"#0$F"H$-"$:?58<$58!

%>2!,';24!-*+,%$&-%#*+!#+R*$F'%#*+6!

;&/),&:! <A&*<! +/! &C-,C$-*! &(! )A-! 17CC$<.,3& 32.2& .9C,1R& 1,8,-.& "w?V& E/8,*& 203&

-8/-Y&"f,O.&jj*M!

!

Q#@&$2!DDD!)!E2(2-%#+@!*f+W$25;,1$-"$0-9?-$5>6"?-58<$F"H?$@"80-?H4-"?$/9-9D!

^/! )A-! /-F)! ?$+:&84! ;&/),&:! *$::! +<I! 1&0! *A$%A! %&<)! )1@-<! +/?! %&?-! $/)-,C+:<! $)!

1B$783& /;C$<.M& +,8,-.& 288& S3,E278.& 1,../0AT& 203& -8/-Y& "f,O.& jj*M& V,25,& .B,& "?2C&

_$-2./$01&Q9&02;,*&$C./$0&70-B,-Y,3&!!1&0!*$::!&/:1!0<-!)A$<!&@)$&/!*A-/!1&0!

A+C-!G+?-!%A+/8-<!)&!)A-!QY'!$/!1&0,!@,&\-%)D!



! 7+8-!9!5T[!

!

Q#@&$2!DDB!)!E2(2-%#+@!'((!)*,%!%GJ2,!'+4!)*42!#+%2$;'(,6!

U-F)4! <@-%$(1! *A-,-! 1&0! <+C-?! 1&0,! %&/<),0%)$&/! $/(&,G+)$&/! 8-/-,+)-?! (,&G!

;&/<),0%)&,!+/?!J<)$G+)&,W!

!

Q#@&$2!DD7!)!EJ2-#RG#+@!%>2!+'F2!'+4!^*-'%#*+!*R!%>2!R#(2!<#%>!-*+,%$&-%#*+!#+R*$F'%#*+6!

G8/-Y& "f,O.*& .$& -$0./07,&!! <@-%$(1! )A-! :&*-<)! :-C-:!&(! )A-!;&/<),0%)&,!QY'! )A+)!

1&0!*&0:?!:$I-!)&!$G@&,)D!g&0!*$::!)1@$%+::1!+%%-@)!)A-!?-(+0:)!b:&*-<)c!:-C-:!$/!)A-!

QY'W!

!

Q#@&$2!DDY!)!I>2!)*+,%$&-%*$![ME!>#2$'$->G!(2;2(,6!

O/! -F%-@)$&/!G+1! B-! )A-! %+<-! *A-/! 1&0! A+C-! ?-($/-?! J:-G-/)! ($:)-,<! &,! H+<I!

($:)-,<!*$)A$/!+!%&/<),0%)$&/!k$0,M&'B,1,&E/8.,<1&%$783&Q,&$0&"V,5,8&d*&203&%$783&

/&)!B-!0<-(0:! +<! +! <%A-?0:$/8!_$-2./$0M& @0& .B/1& -21,I& 9$7&%$783& 1,8,-.& "V,5,8&>*&

$/<)-+?!&(!.B,&3,E278.&"V,5,8&d*M!



! 7+8-!9!563!

!

Q#@&$2!DD0!)!H#2$'$->G!,2(2-%#*+!,2%%#+@6!

G8/-Y& "f,O.*& .$& -$0.//0-d! ;&/),&:! *$::! :$<)! +::! 0/$?-/)$($-?! Z0+/)$)$-<W! $D-D! )A-!

Z0+/)$)$-<!$/!1&0,!;&/<),0%)&,!?+)+!($:-!)A+)!%+//&)!B-!@:+%-?!$/!)A-!_&%+)$&/!+/?!

H+<I! <1<)-G! &(! )A-! ;&/),&:! @,&\-%)D!QA-/!*&,I$/8!*$)A! +! ;&/<),0%)&,! ?+)+<-)4!

)A$<!:$<)!*$::!)1@$%+::1!B-!-G@)1D!

!

Q#@&$2!DD=!)!I>2!(#,%!*R!&+#42+%#R#24!N&'+%#%#2,!#+!%>2!#FJ*$%24!4'%'!R#(26!

G8/-Y&"f,O.*R&G$0.<$8&%/88&0$%&1B$%&9$7!)A-!:$<)!&(!Z0+/)$)$-<!)A+)!%A+/8-?!(,&G!

)A-!@,-C$&0<! $G@&,)!)&!)A-!%0,,-/)! $G@&,)D!Y-%+0<-!)A$<! $<!1&0,!($,<)! $G@&,)4!)A-!

:$<)!*$::!B-!-G@)1D!

!

Q#@&$2!DB/!)!I>2!(#,%!*R!->'+@24!N&'+%#%#2,!#+!%>2!-&$$2+%!4'%',2%6!

G8/-Y&"f,O.*&.$&C,&%--?!!!;&/),&:!*$::!/&*!<A&*!)A-!:$<)!&(!)'7!Z0+/)$)$-<!)A+)!*$::!

B-! +??-?! )&! 1&0,! @,&\-%)D! HA$<! :$<)! %&/)+$/<! +::! )A-! H+<I4!M-)A&?! +/?!E-<&0,%-!

Z0+/)$)$-<d!)A-1!+,-!<+C-?!B1!_&%+)$&/!+/?!*$::!B-!<+C-?!$/!)A-!<),0%)0,-!)A+)!1&0!

?-($/-?!$/!1&0,!;&/<),0%)&,!@,&\-%)D!



! 7+8-!9!562!

!

Q#@&$2!DBA!)!I>2!N&'+%#%#2,!R$*F!)*+,%$&-%*$!'+4!L,%#F'%*$!!

4'%'!%>'%!<#((!P2!#FJ*$%24!#+%*!G*&$!)*+%$*(!J$*S2-%6!

4E.,<& -8/-Y/0A& "f,O.*I& G$0.<$8& %/88& 1B$%& 9$7& .B,& P720././,1& .B2.& 2<,& 2Q$7.& .$&

,-G&C-?4!B-%+0<-!)A-1!?&!/&)!-F$<)!$/!)A-!?+)+<-)!)&!B-!$G@&,)-?D!HA$<!?$+:&8!*$::!

B-!-G@)1!?0,$/8!)A-!($,<)!$G@&,)D!

!

Q#@&$2!DB.!)!I>2!N&'+%#%#2,!%>'%!<#((!P2!$2F*;24!R$*F!%>2!J$*S2-%6!

G8/-Y& .B,& "G8$1,*& Q7..$0& .$& -$;C8,.,& .B,& /;C$<.& $E& ;$3,8& Q21,3& /0E$<;2)$&/D!

;&/),&:!*$::!/&*!8$C-!+/!&C-,C$-*!&(!E-<&0,%-!?+)+! (,&G!J<)$G+)&,! )A+)!*$::!B-!

$G@&,)-?!$/)&!1&0,!;&/),&:!@,&\-%)D!Z,;$5,&.B,&-B,-Y;2<Y&/0&.B,&"4CC89*&-$87;0&

)&!<I$@!+!E-<&0,%-D!



! 7+8-!9!565!

!

Q#@&$2!DBC!)!O+!*;2$;#2<!*R!%>2!\2,*&$-2!4'%'!R$*F!L,%#F'%*$T!!

#FJ*$%24!#+%*!G*&$!)*+%$*(!J$*S2-%6!

4E.,<&-8/-Y/0A&"f,O.*I&G$0.<$8&C<$5/3,1&20&$5,<5/,%&$E&)A-!H+<I<!)A+)!*$::!B-!+??-?!

)&! 1&0,! @,&\-%)! (,&G! )A-! ;&/<),0%)&,! ?+)+! ($:-D! E-G&C-! )A-! %A-%IG+,I! $/! )A-!

"4CC89&-$87;0*&.$&1Y/C&2&'21YM!

!

Q#@&$2!DBD!)!O+!*;2$;#2<!*R!%>2!I',W,!%*!P2!'4424!#+%*!G*&$!J$*S2-%6!

G8/-Y& "f,O.*& .$& -$0./07,& .$& .B,& ,03& $E& .B,& /;C$<.& C<$-,37<,M& G8/-Y& "G8$1,*& .$&

,-)0,/!)&!1&0,!@,&\-%)D!

!

Q#@&$2!DBB!)!L+4#+@!%>2!4'%'!#FJ*$%!J$*-2,,6!



! 7+8-!9!56P!

O()-,!)A-!$G@&,)!@,&%-<<4!1&0,!@,&\-%)!A+<!+!_&%+)$&/!<),0%)0,-!)A+)!G+)%A-<!)A-!

QY'!)A+)!1&0!?-($/-?!$/!;&/<),0%)&,!bAcD!!

h$7<& C<$N,-.& 0$%& 281$& -$0.2/01& .B,& '21Y1& .B2.& 9$7& 3,E/0,3& /0& G$01.<7-.$<=1&

"+-B,378,&'21Y&?202A,<*&S.cD!!

!

Q#@&$2!DB7!)!O!)*+%$*(!J$*S2-%!#+!%>2!*O;"#;58,1$K5,#$92-,?$5>6"?-58<$4"80-?H4-5"8$!

#+R*$F'%#*+!R$*F!)*+,%$&-%*$!'+4!L,%#F'%*$6!

! !

HA-! $/$)$+:! ?0,+)$&/<! &(! )A-! H+<I<! $/! 1&0,! <%A-?0:-! +,-! ?-,$C-?! (,&G! )A-! )&)+:!

2;$70.&$E&;20&B$7<1&E$<&"V2Q$<*&<,1$7<-,1&/0&1&0,!J<)$G+)&,!@,&\-%)D!

!

Q#@&$2!DBY!)!\54"(0$04.,/H;58<$58-,<?9-5"8$4"84,6-D!

^/!+??$)$&/!)&!)A-!M-)A&?<!)A+)!1&0!+<<$8/-?!)&!H+<I<4!?0,$/8!)A-!$G@&,)!&(!)A-!

%&/<),0%)$&/! $/(&,G+)$&/! (,&G! ;&/<),0%)&,! +/?! J<)$G+)&,4! E-<&0,%-! Z0+/)$)$-<!



! 7+8-!9!56X!

bDc!+,-!+:<&!$G@&,)-?!$/)&!1&0,!;&/),&:!@,&\-%)D!HA-!Z0+/)$)$-<!&(!E-<&0,%-!)1@-!

"a*& SV2Q$<TI&%B/-B& 2<,& .9C/-2889& 70/.1& $E& 82Q$<& B$7<1I& 2<,& 27.$;2./-2889& 71,3& /0&

$G@&,)-?!H+<I<!)&!?-)-,G$/-!)A-!?-(+0:)!?0,+)$&/D!

E-(-,! )&! -B2C.,<1& X& 203& >& S"U21/-*& 203& "43520-,3*& C8200/0AT& /0& .B,& ;&/),&:!

G+/0+:! )&! :-+,/! A&*! 1&0! %+/! 0<-! )A-! $G@&,)-?! G&?-:! B+<-?! %&/<),0%)$&/!

$/(&,G+)$&/!)&!8-/-,+)-!+!<%A-?0:-D!

G$0.<$8=1& A<2CB/-& <,C<,1,0.2./$0& $E& .B-! <%A-?0:-4! *A$%A! 0<-<! N:&*:$/-!

)-%A/&:&814!+<!*-::!+<!B0$:)!$/!,$<I!+/+:1<$<4!*$::!A-:@!1&0!?-($/-!+/?!&@)$G$f-!1&0,!

<%A-?0:-D!

O()-,! %&G@:-)$/8! 1&0,! <%A-?0:-! $/! ;&/),&:4! 1&0! %+/! +??! )A-! %,-+)-?! @,&\-%)!

<%A-?0:-!?+)+! )&!)A-!%&::-%)$&/!&(!%&/<),0%)$&/! $/(&,G+)$&/! $/!1&0,!;&/<),0%)&,!

G&?-:D!

! H:[!I:9!O??!E)HL?1^L!?OIO!I:!e:1\!):]EI\1)I:\!K:?L^!

O()-,!1&0!A+C-!%&G@:-)-?!1&0,!<%A-?0:-4!1&0!%+/!+??!)A-!<%A-?0:-!$/(&,G+)$&/!

)&! 1&0,! ;&/<),0%)&,!G&?-:! B1! @0B:$<A$/8! )A-! ?-($/-?! <%A-?0:-?! ?+)-<! (&,! 1&0,!

<%A-?0:-!H+<I<!)&!;&/<),0%)&,D!

g&0,!;&/),&:! <%A-?0:-! $/(&,G+)$&/! $<! ),+/<(-,,-?!B1!G-+/<!&(!+/!jM_!?+)+! ($:-d!

1,8,-.&":OC$<.*&E<$;&"@;C$<./0A&203&,OC$<./0A*&/0&G$0.<$8=1&"6/8,*&;,07M!

!

Q#@&$2!DB0!)!I>2!*7J6"?-'1$2H84-5"8$58$@"8-?";(0$*L>6"?-58<$98/$,J6"?-58<'1$>,8H$5-,>D!

G$0.<$8&%/88&$C,0&.B,&"K2.2&,OC$<./0A*&3/28$AM!

!

Q#@&$2!DB=!)!I>2!*M9-9$,J6"?-58<1$/59;"<D!



! 7+8-!9!56K!

+,8,-.&"w?V&E/8,*&203&-8/-Y&.B,&"f,O.*&Q7..$0M!

;&/),&:! *$::! <A&*! )A-! %&<)! )1@-! +/?! %&?-! $/)-,C+:! <-:-%)$&/! ?$+:&8D! l--@! )A-!

3,E278.&1,8,-./$0&S288T&203&-8/-Y&"f,O.*M&J/,&$2!%*!,2(2-%!%>2!*@"6F$-5>58<0$-"$-.,$

;"#,0-$.5,?9?4.F$;,K,;1$0,--58<&$-.50$#5;;$2+,&$2!%>'%!%>2!I',W,!<#((!'JJ2'$!*+!'((!

,&P!^*-'%#*+,!#+!G*&$![ME6!

!

Q#@&$2!D7/!)!I>2!)*,%!IGJ2!'+4!-*42!#+%2$;'(!,2(2-%#*+!4#'(*@6!

G8/-Y& "f,O.*& .$& -$0./07,R&;&/),&:!+<I<!1&0! )&! <@-%$(1! )A-!/+G-!+/?!@+)A!&(! )A-!

?+)+!($:-!)&!B-!8-/-,+)-?D!

!

Q#@&$2!D7A!)!I>2!]'F2T!J'%>!'+4!;2$,#*+!*R!4'%'!R#(2!%*!P2!@2+2$'%246!

+,8,-.&"w?V&E/8,*&203&1C,-/E9& .B,&C2.B& $/! !1&0,!<1<)-G!*A-,-!1&0!*&0:?! :$I-! )&!

<+C-! )A-! <%A-?0:-!?+)+D!E-)+$/! )A-!?-(+0:)! jM_a1-B,;2& 1,../0AM& G8/-Y& "f,O.*& .$&

%&/)$/0-D! ;&/),&:! *$::! -F),+%)! +::! )A-! <%A-?0:-! ?+)+! +/?! *$::! <+C-! $)! $/)&! )A-!

<@-%$($-?! jM_! ($:-D! O()-,! %&G@:-)$/8! .B,& $C,<2./$0I& G$0.<$8&%/88& 3/1C829& 2& "K2.2&

,OC$<.,3& 17--,11E7889*&;,<<+8-d! %:&<-! )A$<!G-<<+8-! )&! %&G@:-)-! 1&0,! <%A-?0:-!

?+)+!@0B:$<A!&@-,+)$&/D!



! 7+8-!9!56S!

!

Q#@&$2!D7.!)!?'%'!2VJ*$%!-*FJ(2%24U!-(#-W!*@(*,21!%*!$2%&$+!%*!G*&$!,->24&(26!

HA-!<-%&/?!@+,)!&(!)A-!@,&%-<<!)&!+??!<%A-?0:-!?+)+!)&!1&0,!;&/<),0%)&,!G&?-:!$<!

)&!$G@&,)!)A-!$/(&,G+)$&/!<+C-?!$/!)A-!;&/),&:!jM_!($:-!$/)&!;&/<),0%)&,D!

6<$;&.B,&"+,P7,0-/0A*&;,07I&1,8,-.&"e,.!'%A-?0:$/8!,-<0:)!(,&G!;&/),&:*(!

!

Q#@&$2!D7C!)!I>2!*I,-!E->24&(#+@!$2,&(%!R$*F!)*+%$*(1$2H84-5"8$58$%>2!*G,]H,8458<1$>,8HD!

;&/<),0%)&,!+<I<!(&,!)A-!/+G-!+/?!@+)A!&(!)A-!jM_!($:-!1&0!%,-+)-?!$/!;&/),&:D!

!

Q#@&$2!D7D!)!EJ2-#RG#+@!%>2!+'F2!'+4!J'%>!*R!%>2!@2+2$'%24!fK^!R#(26!

G8/-Y& "\C,0*& .$& 1.2<.& 233/0A& .B,& 1-B,378,& ?+)+! )&! 1&0,! ;&/<),0%)&,! G&?-:D!

;&/<),0%)&,! *$::! <A&*! *A$%A! &(! )A-! <%A-?0:-! H+<I<! $/! ;&/<),0%)&,! A+C-! B--/!

211/A0,3&2&"+.2<.*&203&":03*&32.,&Q9&;,201&$E&9$7<&1-B,378/0A&%$<Y&/0&G$0.<$8D!

G8/-Y&"4--,C.*&.$&/0-873,&.B,&/0E$<;2./$0&/0&9$7<&;$3,8M!



! 7+8-!9!56T!

!

Q#@&$2!D7B!)!O+!*;2$;#2<!*R!%>2!4.98<,0$58$F"H?$@"80-?H4-"?$>"/,;(0!

I',W!#+R*$F'%#*+6!

;&/<),0%)&,!@,&%-<<-<!)A-!/-*:1!+??-?!H+<I! $/(&,G+)$&/D!O()-,!%&G@:-)$&/4!1&0!

-20&1,,&.B,&7C32.,3&'21Y&/0E$<;2./$0&Q9&1,8,-./0A&209&$E&.B,&'21Y1&/0&.B,&"WU+&

?202A,<*&C28-))-W!

!

Q#@&$2!D77!)!I',W!#+R*$F'%#*+!'4424!%*!%>2!F*42(!!

P2-*F2,!;#,#P(2!<>2+!G*&!,2(2-%!'!I',W6!

! !



! 7+8-!9!566!

K:&1-'3"

g&0,!G&?-:4!+/?!)A-!QY'!b$/%:0?$/8!+/1!&@)$&/<c!$/!1&0,!G&?-:4!+,-!C-,1!:$I-:1!)&!

%A+/8-!&C-,!)$G-4!+:&/8!*$)A!)A-!$/<$8A)!)A+)!1&0!8+$/!$/)&!1&0,!@,&\-%)D!g&0!G+1!

+:<&! *+/)! )&! %A-%I! +:)-,/+)$C-! <-Z0-/%$/8! <%-/+,$&<! (&,! 1&0,! @,&\-%)! b(&,!

-F+G@:-W!+!?$C$<$&/!$/)&!)A,--!%&/<),0%)$&/!f&/-<!$/<)-+?!&(!)*&cD!

'$&C,<E$<;&P7/-Y&7C32.,1&203&"%B2.a$(V*&1-,02</$1I&E$88$%&.B,&E$88$%/0A&<)-@<D!

! H:[!I:9!18?OIL!):]EI\1)I5:]!5]Q:\KOI5:]!5]!):]I\:^!!

H&! 0@?+)-! )A-!G&?-:! B+<-?! %&/<),0%)$&/! $/(&,G+)$&/! $/! 1&0,!;&/),&:! <%A-?0:-4!

1,8,-.& "+,03& %$<Y& E$<& +-B,378/0A& .$& G$0.<$8*& E<$;& G$01.<7-.$<=1& "+,P7,0-/0A*&

G-/0D!

!

Q#@&$2!D7Y!)!*G,8/![*$W!R*$!E->24&(#+@!%*!)*+%$*(1$58$@"80-?H4-"?(0$*G,]H,8458<1$>,8HD!

QA-/!;&/<),0%)&,!+<I<!1&0!)&!@,&C$?-!/+G-!+/?!@+)A!(&,!)A-!jM_!($:-!)&!*A$%A!)&!

125,&9$7<&;$3,8=1&32.2I&1,8,-.&.B,&12;,&w?V&E/8,&02;,&203&C2.B&1&0!0<-?!?0,$/8!

1&0,!$/$)$+:!@0B:$<A!&@-,+)$&/D!

!

Q#@&$2!D70!)!E2(2-%#+@!%>2!,'F2!R#(2!%*!<$#%2!G*&$!F*42(!4'%'!%*6!

f,O.I& /0& G$0.<$8I& 1,8,-.& "@;C$<.& -B20A,1*& E<$;& .B,& "D/-$& G$01.<7-.$<*& /.,;& /0&

G$0.<$8=1&"6/8,*&;,07M!



! 7+8-!9!56[!

!

Q#@&$2!D7=!)!I>2!*L>6"?-$@.98<,01$2H84-5"8$58$@"8-?";D!

;&/),&:!*$::! +0)&G+)$%+::1! &@-/! )A-! jM_! ($:-! (,&G!*A$%A! $)! $G@&,)-?! )A-! $/$)$+:!

<%A-?0:-!?+)+4!+/?!*$::!0@?+)-!)A-!<%A-?0:-D!

! !

]*%29!M2R*$2!G*&!#FJ*$%!'!+2<![ME!<#%>!'44#%#*+'(!^*-'%#*+!(2;2(,T!G*&!F&,%!

->'+@2!%>2!*W"49-5"8$C?,4505"81$*R!%>2!',,*-#'%24!I',W,!#+!)*+%$*(o!

O()-,! 1&0!A+C-!0@?+)-?!1&0,! <%A-?0:-!B+<-?!&/! )A-!/-*!G&?-:!?+)+4! 1&0! %+/!

<-/?!)A-!0@?+)-?!<%A-?0:-!?+)+!B+%I!)&!;&/<),0%)&,!*$)A!+!<$G$:+,!&@-,+)$&/D!

! H:[!I:9!18?OIL!E)HL?1^L!?OIO!5]!IHL!):]EI\1)I:\!K:?L^!

^/!;&/),&:4!'-:-%)!":OC$<.&-B20A,1*&E<$;&G$0.<$8=1&"D/-$&G$01.<7-.$<*&/.,;&/0&.B,&

"6/8,*&;,07M!

!

Q#@&$2!DY/!)!I>2!*7J6"?-$4.98<,01$2H84-5"8$58$@"8-?";D!

;&/),&:! *$::! /&*! +0)&G+)$%+::1! *,$)-! )A-! 0@?+)-?! <%A-?0:-! $/(&,G+)$&/! )&! )A-!

<+G-!($:-!+<!0<-?!?0,$/8!)A-!($,<)!-F@&,)!)&!;&/<),0%)&,D!



! 7+8-!9!5[3!

l1,& .B,& "e,.& +-B,378/0A& Z,178.& E<$;& G$0.<$8*& E70-./$0& .$& 233& .B,& 7C32.,3&

<%A-?0:-!?+)+!)&!1&0,!G&?-:D!

! !

E->24&(#+@!<#%>!K#-$*,*R%!8$*S2-%!

=<$/8! D/-$& G$01.<7-.$<=1& ?+& 7,&\-%)! $/)-8,+)$&/! (0/%)$&/+:$)14! 1&0! %+/! Z0$%I:1!

-<,2.,&20&$7.8/0,&E$<&9$7<&C<$N,-.=1&1-B,378,&Q21,3&$0&.B,&WU+&.B2.&9$7&3,E/0,3&

$/!;&/<),0%)&,D!

QA-/!1&0!@0B:$<A!1&0,!QY'! $/)&!7,&\-%)4! +::!_&%+)$&/<4!@:0<! $/%:0?-?!<0GG+,1!

H+<I<!+/?!H+<I<4!+,-!<+C-?!)&!+/!M'!7,&\-%)!($:-D!H+<I!?0,+)$&/<!+,-!/&)!?-($/-?D!

QA-/!1&0!<-:-%)!M'!7,&\-%)!)&!%,-+)-!1&0,!@,&\-%)!<%A-?0:-4!+::!<%A-?0:$/8!*&,I!

A+<!)&!B-!?&/-!$/!)A-!<%A-?0:$/8!<&()*+,-D!

! H:[!I:9!EO"L![ME!O]?!IOEi!5]Q:\KOI5:]!I:!O]!KE!8\:gL)I!Q5^L!

U,E$<,&C7Q8/1B/0A&9$7<&G$01.<7-.$<&;$3,8=1&WU+&/0E$<;2./$0&/0.$&20&?+&L<$N,-.&

($:-4! -/<0,-! )A+)! )A-! &,?-,! &(! )A-! _&%+)$&/<! $/! 1&0,! QY'! ,-(:-%)<! )A-! _&%+)$&/!

&,?-,!)A+)!1&0!*+/)!)&!<--!$/!1&0,!<%A-?0:-D!

HA-/4! (<$;& .B,& "+,P7,0-/0A*& ;,07& /0& G$01.<7-.$<I& 1,8,-.& "+,03! Q&,I! )&!

'%A-?0:$/8!O@@:$%+)$&/*M!

!

Q#@&$2!DYA!)!I>2!*G,8/$Y"?E$-"$G4.,/H;58<$=66;549-5"8'1$2H84-5"8$58$@"80-?H4-"?D!

;&/<),0%)&,!*$::!@,-<-/)!1&0!*$)A! )A-!+C+$:+B:-!+@@:$%+)$&/<! )&!@0B:$<A! <%A-?0:-!

/0E$<;2./$0&.$M&+,8,-.&"?$%,&<&()!L<$N,-.*M!

!

Q#@&$2!DY.!)!E2(2-%#+@!*+54?"0"2-$C?"U,4-1$2?">$-.,!

,->24&(#+@!,*R%<'$2!*J%#*+,6!

O()-,! ;&/<),0%)&,! A+<! @,&%-<<-?! )A-!QY'! +/?! H+<I! $/(&,G+)$&/! $/! 1&0,!G&?-:4!

<@-%$(1!+!/+G-!+/?!@+)A!(&,!)A-!7,&\-%)!M77!($:-!)A+)!;&/<),0%)&,!*$::!8-/-,+)-D!



! 7+8-!9!5[2!

!

Q#@&$2!DYC!)!EJ2-#RG#+@!'!+'F2!'+4!J'%>!R*$!%>2!KE!8$*S2-%!R#(26!

O()-,!@,&%-<<$/8! +::! )A-!H+<I! $/(&,G+)$&/4!;&/<),0%)&,! :+0/%A-<!M'!7,&\-%)! +/?!

&@-/<!)A-!8-/-,+)-?!($:-D!HA-!($:-!%&/)+$/<!)A-!&0):$/-!&(!)A-!<%A-?0:-4!+<!?-($/-?!

B1!)A-!QY'!@:0<!+::!H+<I<D!

!

Q#@&$2!DYD!)!O!@2+2$'%24!,->24&(2!#+!KE!8$*S2-%6!

g&0! %+/! /&*! <)+,)! 1&0,! <%A-?0:$/8! *&,I4! B+<-?! &/! )A-! (,+G-*&,I! %,-+)-?! $/!

;&/<),0%)&,4!B1!+<<$8/$/8!?0,+)$&/<!+/?!H+<I!,-:+)$&/<A$@<D!!

! !

O()-,!%&G@:-)$/8!1&0,!<%A-?0:$/8!*&,I!$/!M'!7,&\-%)4!1&0!%+/!0@?+)-!1&0,!G&?-:!

*$)A! )A-! ?-($/-?! H+<I! <)+,)! +/?! -/?! ?+)-<D! H&! $G@&,)!M'! 7,&\-%)! $/(&,G+)$&/4!

&@-/!)A-!<%A-?0:-!($:-!(,&G!;&/<),0%)&,D!

! H:[!I:9!5K8:\I!KE!8\:gL)I!E)HL?1^L!?OIO!5]I:!):]EI\1)I:\!

O()-,! <+C$/8! 1&0,! <%A-?0:-! $/! M'! 7,&\-%)4! <-:-%)! "e,.& Z,17:)<! (,&G! '%A-?0:$/8!

O@@:$%+)$&/*M!



! 7+8-!9!5[5!

!

Q#@&$2!DYB!)!E2(2-%#+@!*I,-$3,0H(%,!R$*F!E->24&(#+@!OJJ(#-'%#*+1$-"$0-9?-$-.,$!

#FJ*$%!R$*F!KE!8$*S2-%6!

+,8,-.&"?+&L<$N,-.*&E<$;&.B,&0,O.&1,8,-./$0&3/28$A(!

!

Q#@&$2!DY7!)!E->24&(#+@!'JJ(#-'%#*+!,2(2-%#*+6!

U-F)4!;&/<),0%)&,!+<I<!1&0!)&!<@-%$(1!*A-,-!)A-!M'!7,&\-%)!M77!($:-!$<!:&%+)-?!&/!

1&0,!<1<)-GD!_&%+)-!$)4!)A-/!%:$%I!]l!)&!<)+,)!)A-!$G@&,)!@,&%-?0,-D!

!

Q#@&$2!DYY!)!^*-'%#+@!G*&$!KE!8$*S2-%!,->24&(2!R#(26!

;&/<),0%)&,! <A&*<! *A$%A! H+<I<! A+C-! 0@?+)-?! <)+,)a! +/?h&,! -/?! ?+)-<! !! %:$%I!

"4--,C.*&.$&/;C$<.&.B,&-B20A,1&/0.$&9$7<&;$3,8M!



! 7+8-!9!5[P!

!

Q#@&$2!DY0!)!O+!*;2$;#2<!*R!%>2!->'+@2,!#+!%>2!#FJ*$%24!,->24&(2!4'%'6!

! !

E->24&(#+@!<#%>!8$#F';2$'!

G$01.<7-.$<=1& /0.,A<2./$0& %/.B& L</;25,<2"! +::&*<! 1&0! )&! Z0$%I:1! 8-/-,+)-! +/!

$7.8/0,& E$<& 9$7<& C<$N,-.=1& 1-B,378,& Q21,3& $0& .B,& WU+& .B2.& 9$7& 3,E/0,3& /0&

;&/<),0%)&,D!

QA-/! 1&0! @0B:$<A! 1&0,! QY'! $/)&! 7,$G+C-,+4! +::! _&%+)$&/<4! @:0<! )A-! $/%:0?-?!

<0GG+,1!H+<I<!+/?!H+<I<4!+,-!<+C-?!$/)&!)A-!7,$G+C-,+!?+)+B+<-D!H+<I!?0,+)$&/<!

+,-!/&)!?-($/-?W!*A-/!1&0!%A&&<-!)&!%,-+)-!1&0,!@,&\-%)!<%A-?0:-!$/!7,$G+C-,+4!

+::!<%A-?0:$/8!*&,I!A+<!)&!B-!?&/-!$/<$?-!)A-!+@@:$%+)$&/D!

! H:[!I:9!EO"L![ME!O]?!IOEi!5]Q:\KOI5:]!I:!O!8\5KO"L\O!!

6<$;& G$01.<7-.$<=1& "+,P7,0-/0A*& ;,07I& 1,8,-.& "+,03& W$<Y& .$& '%A-?0:$/8!

4CC8/-2./$0*M!

!

Q#@&$2!DY=!)!E2(2-%#+@!*G,8/![*$W!%*!E->24&(#+@!OJJ(#-'%#*+1$-"$0-9?-$6H:;50.58<$!

G*&$![ME!'+4!I',W!#+R*$F'%#*+!#+%*!%>2!8$#F';2$'!4'%'P',26!



! 7+8-!9!5[X!

N,&G!)A-!+C+$:+B:-!&@)$&/<!)A+)!;&/<),0%)&,!@,-<-/)<I&1,8,-.&"L</;25,<2&L>,`-&E$<&

G$01.<7-./$0*M!

!

Q#@&$2!D0/!)!I>2!E->24&(#+@!F*4&(2!,2(2-%#*+!4#'(*@!P*VU!,2(2-%!!

*C?5>9K,?9$CT,[4$2"?$@"80-?H4-5"81!

;&/<),0%)&,! *$::! <)+,)! ,-(,-<A$/8! )A-!QY'D! O)! )A-! -/?! &(! )A$<! @,&%-<<4! 1&0! +,-!

+<I-?! )&! <-:-%)! +/! -F$<)$/8! @,&\-%)! &,! )&! %,-+)-! +! /-*! &/-! $/! )A-! 7,$G+C-,+!

?+)+B+<-4!*A-,-!)A-!G&?-:!B+<-?!%&/<),0%)$&/!$/(&,G+)$&/!<A&0:?!B-!*,$))-/D!

!

Q#@&$2!D0A!)!)$2'%#+@!'!+2<!J$*S2-%!#+!%>2!8$#F';2$'!4'%'P',26!

;,-+)-! +! /-*! @,&\-%)! B1! -/)-,$/8! +! /+G-4! &,! <-:-%)! +/! -F$<)$/8! @,&\-%)! $/! )A-!

32.2Q21,&203&-8/-Y&.B,&":OC$<.*&B0))&/D!;&/<),0%)&,!*$::!/&*!*,$)-!1&0,!@,&\-%)!

QY'!+/?!H+<I!$/(&,G+)$&/!)&!)A-!7,$G+C-,+!@,&\-%)D!

;&/<),0%)&,!*$::!?$<@:+1!+!@,&8,-<<!B+,4!$/(&,G$/8!1&0!&(!)A-!%0,,-/)!<)+)0<!&(!)A-!

-F@&,)!@,&%-?0,-D!

!

Q#@&$2!D0.!)!)*+,%$&-%*$!,>*<,!'!J$*@$2,,!P'$!%*!#+R*$F!G*&!!

*R!%>2!-&$$2+%!,%'%&,!*R!%>2!2VJ*$%!J$*-24&$26!

O()-,!%&G@:-)$&/!&(!)A-!-F@&,)!)&!7,$G+C-,+4!1&0!%+/!&@-/!)A-!@,&\-%)!<%A-?0:-!

(,&G!)A-!7,$G+C-,+!?+)+B+<-D!g&0!*$::!<--!)A-!:$<)!&(!H+<I<4!&,8+/$f-?!B1!)A-!QY'!

:-C-:<!)A+)!1&0!?-($/-?!*$)A!)A-!QY'!M+/+8-,D!

! !

W/.B&.B,&G$01.<7-.$<&WU+&203&'21Y1&/0&L</;25,<2I&9$7&-20&3,1/A0&9$7<&C<$N,-.=1&

%&/<),0%)$&/!<%A-?0:-!B1!?-($/$/8!)A-!?0,+)$&/<!+/?!%&/<),+$/)<D!O<!<&&/!+<!1&0!

A+C-!%&G@:-)-?!)A-!<%A-?0:-4!1&0!%+/!B,$/8!)A-!<%A-?0:-!$/(&,G+)$&/!B+%I!$/)&!



! 7+8-!9!5[K!

.B,& G$01.<7-.$<&;$3,8& Q9& 71/0A& .B,& "e,.&E-<0:)<! (,&G! '%A-?0:$/8! O@@:$%+)$&/*!

&@)$&/D!

! H:[!I:9!5K8:\I!8\5KO"L\O!E)HL?1^L!?OIO!5]I:!):]EI\1)I:\!

!

!

Q#@&$2!D0C!)!E2(2-%#+@!*I,-$3,0H(%,!R$*F!E->24&(#+@!OJJ(#-'%#*+1$-"$9//$!

G*&$!8$#F';2$'!,->24&(2!4'%'!%*!%>2!)*+,%$&-%*$!J$*S2-%6!

!

6<$;&.B,&"\C./$01*&3/28$AI&1,8,-.&"L</;25,<2&L>`,&E$<&G$01.<7-./$0*M!

!

Q#@&$2!D0D!)!E2(2-%#+@!*C?5>9K,?9$CT,[4$2"?$@"80-?H4-5"81$!

2?">$-.,$*G4.,/H;58<$>"/H;,$0,;,4-5"81$/59;"<D!

N,&G!)A-! :$<)!&(! +C+$:+B:-!@,&\-%)<! $/! )A-!7,$G+C-,+!?+)+B+<-4! <-:-%)! )A-!@,&\-%)!

(,&G!*A$%A!1&0!*+/)!)&!$G@&,)!<%A-?0:-!$/(&,G+)$&/D!

;&/<),0%)&,! *$::! @,&%-<<! )A-! $/(&,G+)$&/4! +/?! *$::! 8$C-! 1&0! +/! &C-,C$-*! &(!

%A+/8-<!)A+)!*$::!B-!$/%:0?-?!$/!)A-!@,&\-%)!B1!$G@&,)$/8!)A-!7,$G+C-,+!<%A-?0:-!

?+)+D!



! 7+8-!9!5[S!

!

Q#@&$2!D0B!)!O+!*;2$;#2<!*R!%>2!->'+@2,!%>'%!<#((!P2!'4424!%*!G*&$!

J$*S2-%!PG!#FJ*$%#+@!8$#F';2$'!,->24&(2!#+R*$F'%#*+6!

G8/-Y&"4--,C.*&.$&2CC89&.B,&-B20A,1&203&/;C&,)!)A-!7,$G+C-,+!<%A-?0:-!?+)+D!

! !

@'B$%,';')-3"*+,"4,%;1<',1"G)3-1((1-%+)"+)">+$,"F>3-';"

N&,! 7,$G+C-,+! )&! *&,I! *$)A! ;&/<),0%)&,4! 1&0! /--?! )&! -/<0,-! )A+)! 1&0! A+C-!

L</;25,<2=1&+$E.%2<,&K,5,8$C;,0.&i/.& S+KiT& /01.288,3&$0&9$7<&191.,;M&'B,&+Ki&

%&/)+$/<!$G@&,)+/)!%&//-%)$C$)1!G&?0:-<!)A+)!;&/<),0%)&,!*$::!0<-!)&!%&//-%)!)&!

1&0,! ?+)+B+<-! &(! @,&\-%)<D! L</;25,<2=1& +Ki& /1& /0-873,3& /0& .B,& /01.288,<& $E& .B,&

7,$G+C-,+!<&()*+,-D!



! 7+8-!9!5[T!

!

Q#@&$2!D07!)!L+,&$#+@!-.9-$F"H$580-9;;$C?5>9K,?9(0$!

E*R%<'$2!?2;2(*JF2+%!i#%!*+!G*&$!-*FJ&%2$6!

E->24&(2!?'%'!#+!%>2!)*+,%$&-%*$!K*42(!

'%A-?0:-!?+)+! )A+)!1&0!A+C-!+??-?! )&!1&0,!;&/<),0%)&,!G&?-:!%+/!B-!%A-%I-?!

+/?!+/+:1f-?!$/!)*&!*+1<W!

!! Q$)A!)A-!QY'!M+/+8-,d!

!! W/.B&.B,&"'A&*!H+<I!^/(&,G+)$&/!(&,!'-:-%)-?!J:-G-/)<*&E70-./$0M!

^/! )B,& WU+& ?202A,<=1& "'21Y1*& .2QI& 9$7& -20& 1,,& 288& )A-! H+<I<4! ,-:+)-?! )&! )A-!

_&%+)$&/!$/!)A-!QY'D!

! H:[!I:9!EH:[!IOEi!5]Q:\KOI5:]![5IH![ME!KO]O3L\!

@0&.B,&WU+&?202A,<&C28,..,I&-8/-Y&$0&.B,&"'21Y1*&C28,..,M!

!

Q#@&$2!D0Y!)!)(#-W#+@!-.,$*%90E01$-9:$58$YNG$+989<,?$-"$?,K,9;$!

%>2!I',W!#+R*$F'%#*+!*R!%>2!,2(2-%24!^*-'%#*+6!

'-:-%)! +! _$-2./$0& /0& .B,& WU+& 203& .B,0& 1,8,-.& 2& '21Y& /0& .B,& "'21Y1*& .2QM&

;&/<),0%)&,!*$::!<A&*!+::!)A-!H+<I!$/(&,G+)$&/!$/%:0?-?!$/!1&0,!;&/<),0%)&,!($:-D!



! 7+8-!9!5[6!

!

Q#@&$2!D00!)!)*+,%$&-%*$!4#,J('G,!I',W!#+R*$F'%#*+!,';24!#+!G*&$!

F*42(!<>2+!,2(2-%#+@!'!^*-'%#*+!'+4!%>2+!'!I',W!#+!%>'%!^*-'%#*+6!

! !

'B,&"'A&*!H+<I!^/(&,G+)$&/!(&,!'-:-%)-?!J:-G-/)<*&E70-./$0&288$%1&9$7&.$&1,8,-.&

&/-! &,! G&,-! -:-G-/)<! $/! )A-! G&?-:! +/?! ,-C-+:! )A-! H+<I! &,! H+<I<! )A+)! +,-!

+<<&%$+)-?!*$)A!$)4!$/%:0?$/8!@:+//-?4!+%)0+:4!+/?!(&,-%+<)!$/(&,G+)$&/D!

! H:[!I:9!!EH:[!IOEi!5]Q:\KOI5:]!Q:\!EL^L)IL?!L^LKL]IE!

^/!)A-!;&/<),0%)&,!G&?-:4!<-:-%)!)A-!-:-G-/)<!$/!*A$%A!1&0!+,-!$/)-,-<)-?D!

!

Q#@&$2!D0=!)!E2(2-%#+@!2(2F2+%,!#+!%>2!F*42(!R$*F!<>#->!!

G*&!$2N&#$2!,->24&(2!#+R*$F'%#*+6!

U-F)4!<-:-%)!)A-!"+B$%&'21Y&@0(&,G+)$&/!(&,!'-:-%)-?!J:-G-/)<*&E70-./$0&E<$;&.B,&

"+,P7,0-/0A*&;,07M!



! 7+8-!9!5[[!

!

Q#@&$2!D=/!)!*G."#$%90E$L82"?>9-5"8$2"?$G,;,4-,/$7;,>,8-01$!

58$-.,$*G,]H,8458<1$>,8HD!

G$01.<7-.$<&%/88&3/1C829&.B,&"'21Y&@0E$<;2./$0*&3/28$AI&%B/-B&/0-873,1&/0E$<;2./$0&

&/! +::! H+<I<! )A+)! +,-! +<<&%$+)-?!*$)A! )A-! <-:-%)-?! -:-G-/)<4! $/%:0?$/8! @:+//-?4!

+%)0+:4!+/?!(&,-%+<)!?+)-<D!

!

Q#@&$2!D=A!)!I',W!5+R*$F'%#*+!*R!!

,2(2-%24!2(2F2+%,6!

! !

K',%2$24!8$*-2,,!E%2J,!

O()-,!<)0?1$/8!)A-!$/(&,G+)$&/!$/!)A$<!<-%)$&/4!1&0!%+/!/&*!0<-!G&?-:!B+<-?!?+)+!

)&! %,-+)-! <%A-?0:-<! +/?! 0@?+)-! 1&0,! G&?-:! *$)A! ?+)+! (,&G! )A-! ?-<$8/-?!

<%A-?0:-D!g&0!*$::!0<-!)A$<!$/(&,G+)$&/!)&!8-/-,+)-!)A-!KL!7,-<-/)-,!G&?-:D!

!

! '



! 7+8-!9!P33!

OB',+&1#/("'

Q$*F! %>#,! ,2-%#*+T! G*&!-'+! (2'$+!>*<! %*!@2+2$'%2!'!B?!8$2,2+%2$!F*42(T! '+4!

'(,*! >*<! %*! 2VJ(*#%! #%! %*! 2VJ(*$2! G*&$! J$*S2-%! '+4! ,#F&('%2! %>2! -*+,%$&-%#*+!

,->24&(2!G*&!42,#@+246!

!

O()-,! <)-@!S4! 1&0,!;&/<),0%)&,!G&?-:! %&/)+$/<! C$,)0+:! B0$:?$/8! -:-G-/)<4!*A$%A!

+,-! :$/I-?!)&!-<)$G+)$/8!+/?!<%A-?0:-! $/(&,G+)$&/D!E-+%A$/8!<)-@!T!G-+/<!)A+)!

9$7&B25,&-$;C8,.,3&.B,&"C8200/0A&CB21,*&-$01.<7-./$0&;$3,8M!

O::! $/(&,G+)$&/! )A+)! 1&0!A+C-! %+@)0,-?! $/! 1&0,!G&?-:! %+/! B-! @0B:$<A-?! $/)&! +!

E$<;2.&.B2.&-20&Q,&5/,%,3&%/.B&D/-$=1&JK&L<,1,0.,<(&>K&E$<&Q7/83/0A&,8,;,0.1I&dK&

(&,! )A-! )$G-! $/(&,G+)$&/!)A+)! $<!+<<&%$+)-?!*$)A! $)! +/?!KL! (&,! )A-!%&<)! )A+)!A+<!

B--/!%+:%0:+)-?!(&,!-+%A!-:-G-/)!$/!)A-!J<)$G+)&,!@,&\-%)D!

JK&L<,1,0.,<&/1&2&E<,,&2CC8/-2./$0R&/.&-20&Q,&3$%08$23,3&E<$;&D/-$=1&%,Q1/.,&203&

!! )&8-)A-,! *$)A! )A-! KL! 7,-<-/)-,! G&?-:! )A+)! 1&0! +,-! +B&0)! )&! %,-+)-! !! B-!

3/1.</Q7.,3&2;$0A1.&9$7<&C<$N,-.&.,2;=1&;,;Q,<1M!

)$2'%#+@!'!B?!8$2,2+%2$!R#(2!

QA-/! 1&0! %,-+)-! +! KL! 7,-<-/)-,! ($:-4! ;&/<),0%)&,! 8-/-,+)-<! +! %&@1! &(! 1&0,!

C<$N,-.& ;$3,8& A,$;,.<9& /0& "5/,%,<*& E$<;2.M& 'B,& 5/,%,<& E$<;2.& 288$%1& 9$7& .$&

-F@:&,-!1&0,!@,&\-%)! $/!+!C$,)0+:! ,-+:$)1!-/C$,&/G-/)4!0<$/8! <-C-,+:!/+C$8+)$&/+:!

G&?-<D!L0,$/8!)A-!%,-+)$&/!&(!)A-!KL!7,-<-/)-,!($:-4!;&/<),0%)&,!+:<&!$/%:0?-<!+::!

E-%$@-4!M-)A&?4!E-<&0,%-!+/?!H+<I!$/(&,G+)$&/D!

Q$)A! )A-! )$G-! $/(&,G+)$&/! $/! )A-! KL!G&?-:4! 1&0! %+/! @:+1! +! <$G0:+)$&/! &(! 1&0,!

@,&\-%)! <%A-?0:-D! L0,$/8! )A-! <$G0:+)$&/4! KL! 7,-<-/)-,! <A&*<! )A-! B0$:?$/8!

-:-G-/)<!$/!1&0,!G&?-:!*$)A!%&:&,<!&,!)-F)0,-<!)A+)!,-@,-<-/)!8,&0@<!&(!<$G$:+,!

H+<I<D!QA-/!H+<I<!&%%0,!?0,$/8!)A-!<$G0:+)$&/4!+<<&%$+)-?!B0$:?$/8!-:-G-/)<!+,-!

<A&*/!$/!+!%&:&,!&,!)-F)0,-!)A+)!%+/!B-!@,-?-($/-?!$/!;&/<),0%)&,!(&,!8,&0@<!&(!

H+<Y1&SE$<&,O2;C8,(&"G$0-<,.,*TM!

!

Q#@&$2!D=.!)!I>2!B?!8$2,2+%2$!E->24&(2!E#F&('%#*+!-*+-2J%6!L'->!I',W!$2('%24!%*!%>2!-*(&F+,!#+!

%>2!#F'@2!#,!#+-(&424!#+!'!4#RR2$2+%!$2J$2,2+%'%#*+!@$*&J6![>2+!%>2!%',W,!*--&$!4&$#+@!%>2!

,#F&('%#*+T!%>2!-*(*$!*R!%>2!-*(&F+,!<#((!->'+@26!

Per Christiansson




! 7+8-!9!P32!

'21Y& <,C<,1,0.2./$0& /1& 3,E/0,3& 71/0A& "'21Y& e<$7C1*D! J+%A! H+<I! $/! 1&0,! @,&\-%)!

B-:&/8<!)&!+!H+<I!>,&0@!+/?!-+%A!H+<I!>,&0@!A+<!$)<!&*/!,-@,-<-/)+)$&/!<-))$/8<!

(&,!<$G0:+)$&/!@0,@&<-<D!

!

Q#@&$2!D=C!)!794.$%90E$:,;"8<0$-"$9$*%90E$I?"H61D$O"?$,94.$%90E$I?"H6Z$?,6?,0,8-9-5"8$0,--58<0!

R*$!,->24&(2!,#F&('%#*+!J&$J*,2,!-'+!P2!42R#+246!

! H:[!I:9!?LQ5]L!IOEi!\L8\LEL]IOI5:]!ELII5]3E!

H&!?-($/-! ,-@,-<-/)+)$&/! <-))$/8<! (&,! H+<I<! bH+<I!>,&0@<c! $/! 1&0,!@,&\-%)4! &@-/!

"+-B,378,&'21Y&?202A,<*&E<$;&G$01.<7-.$<=1&"+,P7,0-/0A*&;,07M!

!

Q#@&$2!D=D!)!E%'$%#+@!dE->24&(2!I',W!K'+'@2$d!2?">$-.,$*G,]H,8458<1$>,8HD!

^/!)A-!+-B,378,&'21Y&?202A,<I&1,8,-.&.B,&"'21Y&e<$7C/0A*&.2QM!



! 7+8-!9!P35!

!

Q#@&$2!D=B!)!I>2!*%90E$I?"H658<1$-9:$58$%>2!*G4.,/H;,$%90E$+989<,?1D!

HA-! '%A-?0:-! H+<I!M+/+8-,! +::&*<! 1&0! )&! ?-($/-! <-C-,+:! 8,&0@$/8! <1<)-G<! (&,!

,-@,-<-/)+)$&/+:! @0,@&<-<D! HA-! %0,,-/):1! <-:-%)-?! 8,&0@$/8! <1<)-G! $<! <A&*/! $/!

.B,&"e<$7C/0A&+91.,;&f2;,*&E/,83&SAcD!!

HA-!>,&0@$/8!'1<)-G<! (0/%)$&/!B0))&/! b.c!%&/)+$/<! )A-! (0/%)$&/<! )&!%,-+)-!/-*!

>,&0@$/8! <1<)-G<4! %A+/8-! )A-! @,&@-,)$-<! &(! +/! -F$<)$/8! 8,&0@$/8! <1<)-G4! &,! )&!

?-:-)-!+!8,&0@$/8!<1<)-GD!

!

Q#@&$2!D=7!)!I>2!@$*&J#+@!EG,%2F!R&+-%#*+!P&%%*+6!

'B,& "'21Y1*& 2<,2& SCc! %&/)+$/<! +! :$<)! &(! H+<I<! )A+)! 1&0! A+C-! ?-($/-?! (&,! 1&0,!

@,&\-%)D!^/!+!,-@,-<-/)+)$&/!>,&0@$/8!'1<)-G4!-+%A!&(!)A-!?-($/-?!H+<I<!A+<!)&!B-!

+<<$8/-?!)&!+!H+<I!>,&0@4!$/!&,?-,!)&!8$C-!-+%A!H+<I!+!,-@,-<-/)+)$&/!?0,$/8!)A-!

KL!7,-<-/)-,!<$G0:+)$&/D!

HA-! >,&0@<hO<<$8/-?! H+<I<! +,-+! bDc! %&/)+$/<! )A-! :$<)! &(! H+<I! >,&0@<! )A+)! 1&0!

?-($/-!$/!)A-!%0,,-/):1!+%)$C+)-?!>,&0@$/8!'1<)-GD!

6/<1.I& -<,2.,& 2& 0,%& e<$7C/0A& +91.,;& Q9& 1,8,-./0A& "f,%*& E<$;& .B,& e<$7C/0A&

'1<)-G!(0/%)$&/!B0))&/D!

;&/<),0%)&,!*$::!&@-/!)A-!@,&@-,)$-<!(&,!)A-!/-*!>,&0@$/8!'1<)-GW!



! 7+8-!9!P3P!

!

Q#@&$2!D=Y!)!I>2!J$*J2$%#2,!*R!%>2!+2<!3$*&J#+@!EG,%2F6!

G8/-Y&"\i*&.$&125,&.B,&0,%&e<$7C/0A&+91.,;M!

g&0!%+/!/&*!%,-+)-!H+<I!>,&0@<!B1!,$8A)a%:$%I$/8!$/!)A-!"e<$7C1&`&411/A0,3&'21Y1*&

+,-+D!

!

Q#@&$2!D=0!)!O44#+@!9$8,#$%90E$I?"H6$-"$-.,$*%?9/,01$I?"H658<$GF0-,>D!

:0.,<&2&02;,&E$<&.B,&0,%&'21Y&e<$7C&203&-8/-Y&"\i*&.$&125,&/.M!

!

Q#@&$2!D==!)!]2<!I',W!3$*&J!8$*J2$%#2,6!

O??! +<! G+/1! H+<I! >,&0@<! )&! )A-! >,&0@$/8! '1<)-G! +<! 1&0! /--?! (&,!

,-@,-<-/)+)$&/+:!@0,@&<-<D!E-G-GB-,W!1&0!%+/!+:*+1<!+??!+??$)$&/+:!>,&0@$/8!

+91.,;1&/E&9$7&%20.&.$&3,E/0,&233/./$028&"5/,%1*&$0&9$7<&1/;782./$0M!

O()-,!?-($/$/8!1&0,!<-)!&(!H+<I!>,&0@<4!G+@!1&0,!%&::-%)$&/!&(!H+<I<!)&!+/1!&(!)A-!

H+<I!>,&0@<D!H&!?&!)A$<4!<-:-%)!+!H+<I!>,&0@!$/!)A-!:-()!*$/?&*!+/?!+/1!H+<I<!)&!

Q,&;2CC,3& /0& .B,& </AB.& %/03$%M& 'B,0I& -8/-Y& .B,& "411/A0*& Q7..$0& .$& 211/A0& .B,&

<-:-%)-?!H+<Ib<c!)&!)A-!<-:-%)-?!H+<I!>,&0@D!



! 7+8-!9!P3X!

!

Q#@&$2!B//!)!)(#-W#+@!-.,$*=005<81$:H--"8$-"$584;H/,$%90E0$58$9$%90E$I?"H6D!

QA-/!1&0!A+C-!?-($/-?!H+<I!>,&0@<!+/?!+<<$8/-?!H+<I<!)&!-+%A!&(!)A-G4!1&0!%+/!

?-($/-!A&*! )A-! 8,&0@<! <A&0:?!B-! ,-@,-<-/)-?! $/! )A-! <%A-?0:-! <$G0:+)$&/! $/!KL!

7,-<-/)-,D!

H&! ?-($/-! H+<I! >,&0@! ,-@,-<-/)+)$&/! <-))$/8<4! ,$8A)a%:$%I! &/! +! H+<I! >,&0@! +/?!

1,8,-.&"Z,C<,1,0.2./$0&+,../0A1*M!

!

Q#@&$2!B/A!)!\#@>%X-(#-W#+@!%*!0,;,4-$*3,6?,0,8-9-5"8$G,--58<01$-"!

42R#+2!,#F&('%#*+!$2J$2,2+%'%#*+!*R!2(2F2+%,!',,*-#'%24!<#%>!I',W,6!

;&/<),0%)&,!*$::!&@-/!)A-!,-@,-<-/)+)$&/!<-))$/8<!&(!)A-!<-:-%)-?!H+<I!>,&0@D!



! 7+8-!9!P3K!

!

Q#@&$2!B/.!)!I>2!$2J$2,2+%'%#*+!,2%%#+@,!R*$!I',W!3$*&J,6!

HA-! ,-@,-<-/)+)$&/! <-))$/8<! ?$+:&8! +::&*<! 1&0! )&! ?-($/-! A&*! )A-! -:-G-/)<!

+<<&%$+)-?! *$)A! +/1! &(! )A-! H+<I<! $/! )A-! H+<I! >,&0@! <A&0:?! B-! <A&*/! +)! )A-!

B-8$//$/8!&(!)A-!<$G0:+)$&/!bAc!+/?!+)!)A-!-/?!&(!)A-!<$G0:+)$&/!b.cD!!

J:-G-/)<!)A+)!*$::!B-!42F*(#,>24!)A,&08A&0)!)A-!@,&\-%)!<A&0:?!B-!<A&*/4!-$)A-,!

/0&.B,&"K,E278.*&-$8$<&$<&/0&.B,&"?$3,8*&-$8$<M&'B,1,&,8,;,0.1&%/88&Q,&"#/33,0*&2.&

H+<I!%&G@:-)$&/D!

H+<I<!)A+)!+,-!%2FJ*$'$G!SE$<&,O2;C8,(&2&-<20,T&%/88&Q,&"B/33,0*&2.&.B,&Q,A/00/0A&

$E&.B,&1/;782./$0&203&"B/33,0*&2.&.B,&,03&$E&.B,&1/;782./$0M&'B,1,&,8,;,0.1&%/88&

&/:1!B-!C$<$B:-!(&,!)A-!?0,+)$&/!&(!)A-!+<<&%$+)-?!H+<Ib<cD!

Z,A782<& -$01.<7-./$0& ,8,;,0.1& %/88& Q,& "B/33,0*& 2.& .B,& Q,A/00/0A& $E& .B,&

<$G0:+)$&/4! +/?!*$::! B-! <A&*/!*$)A!,/.B,<& .B,/<&3,E278.& "f$<;28*& -$8$<4! &,!*$)A!

.B,&"?$3,8*&-$8$<M!

g&0!%+/!<@-%$(1!<$G0:+)$&/!%&:&,<!+/?!)-F)0,-<!(&,!+::!-:-G-/)!)1@-<!$/?$C$?0+::1D!^(!

9$7&%20.& .$& 2CC89& .B,& 1,../0A1& $E& $0,& ,8,;,0.& .$& 288& ,8,;,0.1I& 1,8,-.& .B,& "488&

1,../0A1&8/0Y,3*&$C./$0&SCcD!!

J+%A!-:-G-/)!A+<!$)<!&*/!<-)!&(!<0,(+%-!+,-+<!(&,!*A$%A!1&0!%+/!<@-%$(1!)A-!%&:&,!

)A+)! <A&0:?! B-! <A&*/!?0,$/8! <$G0:+)$&/! @:+1B+%ID! g&0! %+/! <@-%$(1! +! %&:&,! &,! +!

)-F)0,-!(&,!-+%A!$/?$C$?0+:!<0,(+%-!bDc4!&,!1&0!%+/!:$/I!)A-G4!<&!)A+)!&/-!<-))$/8!

+0)&G+)$%+::1!0@?+)-<!+::!&)A-,!<0,(+%-<!bBcD!

'B,&"K,E278.&G$8$<*&S7c!,-(-,<!)&!)A-!<)+)0<!+<!<@-%$($-?!$/!bAc!+/?!b.c!!!*A-/!1&0!

1,8,-.& .B2.& 20& ,8,;,0.& /1& 1B$%0& /0& "K,E278.*& -$8$<& 2.& .B,& Q,A/00/0A& $E& .B,&

<$G0:+)$&/4!$<& "f$<;28*&2.& .B,&,03&$E& .B,& 1/;782./$0I&)A+)! $<! )A-!%&:&,! )A+)!1&0!

*$::!<--!?$<@:+1-?D!



! 7+8-!9!P3S!

g&0! <A&0:?! <@-%$(1! )A-! B-A+C$&,! +/?! %&:&,! +/?h&,! )-F)0,-! (&,! -+%A! &(! )A-!

,8,;,0.1M& 'B,& P7/-Y,1.& %29& /1& .$& 71,& .B,& "488& +,../0A1& V/0Y,3*& 1,../0A& /0&

%&GB$/+)$&/!*$)A!:$/I-?!<0,(+%-!%&:&,!<-))$/8<D!!

G8/-Y&"\i*&.$&2CC89&.B,&1,../0A1&.$&.B,&'21Y&e<$7C&3,E/0/./$0D!E-@-+)!)A$<!@,&%-<<!

(&,!+::!1&0,!H+<I!>,&0@<!$/!&,?-,!)&!%&G@:-)-!)A-!<-))$/8<!(&,!+!>,&0@$/8!'1<)-GD!

! !

;&/<),0%)&,!+::&*<!1&0!)&!?-($/-!G&,-!)A+/!&/-!8,&0@$/8!<1<)-GD!N&,!-F+G@:-W!

9$7&;29&%20.&.$&A<$7C&9$7<&'21Y1&Q9&"'<23,*I&Q7.&281$&Q9&"LB21,*M!

! H:[!I:9!)\LOIL!K1^I58^L!IOEi!3\:185]3!EeEILKE!

^(! 1&0! *+/)! )&! 0<-! <-C-,+:! C$-*<! &(! 1&0,! <$G0:+)$&/4! (&,! -F+G@:-4! &/-! (&,!

$/)-,/+:!0<-!+/?!&/-!(&,!0<-!$/!1&0,!%&GG0/$%+)$&/<!)&!1&0,!%0<)&G-,4!1&0!%+/!

%,-+)-!+/!+??$)$&/+:!H+<I!>,&0@$/8!'1<)-GD!

^/!)A-!+-B,378,&'21Y&?202A,<I&1,8,-.&.B,&"'21Y&e<$7C/0A*&.2Q&203&1,8,-.&"f,%*&

(,&G! )A-! H+<I! >,&0@$/8! '1<)-G! (0/%)$&/! B0))&/D! HA$<! *$::! +??! +! /-*! H+<I!

>,&0@$/8!'1<)-G!)&!)A-!@,&\-%)D!

:0.,<&2&02;,&E$<&.B,&0,%&'21Y&e<$7C/0A&+91.,;&SE$<&,O2;C8,(&"G71.$;,<*T&203&

-8/-Y&"\i*M!

g&0!%+/!/&*!<*$)%A!B-)*--/!)A-!)*&!H+<I!>,&0@$/8!<1<)-G<!B1!0<$/8!)A-!H+<I!

>,&0@$/8!'1<)-G!%&GB&W!

!
Q#@&$2!B/C!)!E<#%->#+@!P2%<22+!I',W!3$*&J#+@!EG,%2F,U!2'->!,G,%2F!>',!#%,!*<+!,2%!*R!

$2J$2,2+%'%#*+!,2%%#+@,6!e*&!-'+!,<#%->!P2%<22+!%>2F!#+!G*&$!B?!8$2,2+%2$!,#F&('%#*+6!

!

! !

^/! +??$)$&/! )&! )A-! -:-G-/)! ,-@,-<-/)+)$&/! <-))$/8<! )A+)! +,-! 0<-?! ?0,$/8! )A-!

&%%0,,-/%-!&(!,-:+)-?!H+<I<!$/!1&0,!<$G0:+)$&/4!1&0!%+/!?-($/-!A&*!-:-G-/)<!)A+)!

+,-!$/!B-)*--/!)*&!H+<I<!<A&0:?!B-!<A&*/D!g&0!%+/!?-($/-!)A-<-!<-))$/8<!$/!)A-!

"@38,&;&G@&/-/)!L$<@:+1!'-))$/8<*M!

! H:[!I:9!?LQ5]L!*L?^L!):K8:]L]I1!ELII5]3E!

6<$;&.B,&"+,P7,0-/0A*&;,07I&1,8,-.&"@38,&G$;C$0,0.&K/1C829&+,../0A<*D!



! 7+8-!9!P3T!

!

Q#@&$2!B/D!)!54(2!)*FJ*+2+%!?#,J('G!E2%%#+@,!F2+&!#%2F6!

G$01.<7-.$<&%/88&1B$%&.B,&"@38,&G$;C$0,0.&K/1C829&+,../0A1*&3/28$AI&/0&%B/-B&9$7&

%+/!<@-%$(1!+!G+)-,$+:4!+!?-(+0:)!%&:&,! b0<-?!*A-/!/&!G+)-,$+:! $<!?-($/-?! (&,!+/!

-:-G-/)c4!+/?!+/!&@+%$)1!(+%)&,D!;A+/8$/8!)A-!&@+%$)1!(+%)&,!)&!+!C+:0-!:&*-,!)A+/!

233o!G-+/<! )A+)! )A-! -:-G-/)!*$::! B-%&G-! ),+/<:0%-/)! $/! B-)*--/! H+<I<4! 0/)$:!

)A-!%&G@:-)$&/!&(!)A-!-:-G-/)!b$D-D!)A-!-/?!&(!)A-!:+<)!,-:+)-?!H+<IcD!

!

Q#@&$2!B/B!)!I>2!54(2!)*FJ*+2+%!?#,J('G!E2%%#+@,!4#'(*@6!

! !

QA-/!1&0!*+/)!)&!$/%:0?-!+!%&G@+/1!:&8&!&,!@,&\-%)!:&8&!$/!)A-!G&?-:!<@+%-!&(!

1&0,!<$G0:+)$&/4!1&0!+,-!+B:-!)&!$/%:0?-!+/!$G+8-!($:-!$/!1&0,!@,&\-%)!G&?-:D!

! H:[!I:9!5])^1?L!O!^:3:!5]I:!e:1\!B?!8\LEL]IL\!K:?L^!

6<$;&.B,&"+,P7,0-/0A*&;,07I&1,8,-.&"G$;C209&V$A$*M!

!

Q#@&$2!B/7!)!@">698F$W"<"$0,--58<0$58$-.,$*G,]H,8458<1$>,8HD!

;&/<),0%)&,! *$::! &@-/! )A-! "G$;C209& V$A$*& 3/28$AM& '$& /0-873,& 2& 8$A$I& -8/-Y& .B,&

"V$23*&Q7..$0&203&1C,-/E9!)A-!($:-!/+G-!+/?!_&%+)$&/!&(!)A-!:&8&!*+/)!)&!$/<-,)!

b.7J>4!7U>!&,!YM7cD!G8/-Y&"G8,2<*&.$&<,;$5,&.B,&8$A$&203&"G8$1,*&.$&-$0E/<;&9$7<&

<-))$/8<D!



! 7+8-!9!P36!

!

Q#@&$2!B/Y!)!I>2!)*FJ'+G!^*@*!,2%%#+@,!4#'(*@6!

g&0,! :&8&! *$::! +@@-+,! $/! )A-! :&*-,! ,$8A)! %&,/-,! &(! )A-! G&?-:! <@+%-! $/! 1&0,!

<$G0:+)$&/D!

! !

O()-,! ?-($/$/8! )A-! ,-@,-<-/)+)$&/! <-))$/8<! (&,! )A-! H+<I!>,&0@<! $/! &/-! &,!G&,-!

H+<I!>,&0@$/8!'1<)-G<4!1&0!+,-!,-+?1!)&!8-/-,+)-!+!KL!7,-<-/)-,!G&?-:D!g&0!%+/!

E/03&.B,&E70-./$0&%/.B&%B/-B&.$&-<,2.,&.B,&JK&L<,1,0.,<&;$3,8&/0&.B,&"JK&?$3,8*&

G-/0D!

! H:[!I:9!)\LOIL!O!B?!8\LEL]IL\!K:?L^!

6<$;&G$01.<7-.$<=1&"JK&?$3,8*&;,07I&1,8,-.&":OC$<.&JK&L<,1,0.,<&?$3,8*!

!

Q#@&$2!B/0!)!*7J6"?-$dM$C?,0,8-,?$+"/,;'1$58$*dM$+"/,;1$>,8HD!

;&/<),0%)&,!&@-/<!+!($:-!?$+:&84!$/!*A$%A!1&0!<A&0:?!<@-%$(1!+!/+G-!+/?!+!@+)A!(&,!

)A-!KL!7,-<-/)-,!bKLMc!($:-!)A+)!;&/<),0%)&,!$<!+B&0)!)&!8-/-,+)-D!

!

Q#@&$2!B/=!)!I>2!*7J6"?-$dM$C?,0,8-,?$+"/,1$25;,$/59;"<D!



! 7+8-!9!P3[!

+C,-/E9&2&C2.B&203&,0.,<&2&02;,&E$<&.B,&E/8,&203&-8/-Y&"+25,*M&G$01.<7-.$<&%/88&0$%&

<)+,)!%&::-%)$/8!+::!)A-!+C+$:+B:-!<%A-?0:$/8!+/?!-<)$G+)$/8!?+)+4!)&!B-!%&GB$/-?!

$/)&!+!<$/8:-!KL!7,-<-/)-,!($:-D!

O()-,!%&G@:-)$&/4!1&0!%+/!&@-/!1&0,!KL!G&?-:!$/!KL!7,-<-/)-,D!

! !

LVJ(*$#+@!%>2!K*42(!#+!B?!8$2,2+%2$!

JK&L<,1,0.,<&/1&D/-$=1&E<,,&2CC8/-2./$0&%/.B&%B/-B&9$7&-20&$C,0&.B,&JK?&E/8,&.B2.&

$/%:0?-<!+::!-<)$G+)$/8!+/?!<%A-?0:$/8!$/(&,G+)$&/!(&,!1&0,!@,&\-%)D!

g&0! %+/! E/03& .B,& JK&L<,1,0.,<& 2CC8/-2./$0& /0& .B,& "D/-$& +$E.%2<,*& E$83,<& 703,<&

"L<$A<2;1*&/0&)A-!W/03$%1&"+.2<.*&;,07M!

! H:[!I:9!"5L[!O!B?!8\LEL]IL\!K:?L^!

@0&JK&L<,1,0.,<I&1,8,-.&"\C,0*&E<$;&.B,&"6/8,*&;,07M!

!

Q#@&$2!BA/!)!1,#+@!-.,$*A6,81$2H84-5"8$2?">$-.,$*O5;,1$>,8H$-"!

*J2+!G*&$!B?!8$2,2+%2$!F*42(6!

Y,&*<-!)&!)A-!_&%+)$&/!&/!1&0,!<1<)-G!*A-,-!1&0!<+C-?!)A-!DKLM!($:-4!+/?!%:$%I!

"\C,0*&.$&$C,0&/.&/0&JK&L<,1,0.,<M!

KL!7,-<-/)-,!:&+?<!)A-!G&?-:!+/?!*$::!$/?$%+)-!*A-/!)A-!G&?-:!A+<!B--/!:&+?-?!

$/!.B,&"1.2.71&Q2<*&/0&.B,&Q$..$;&$E&9$7<&1-<,,0M!



! 7+8-!9!P23!

!

Q#@&$2!BAA!)!I>2!K*42(!(*'4#+@!,%'%&,!P'$6!

g&0!%+/!/&*!<)+,)!/+C$8+)$/8!)A,&08A!)A-!G&?-:D!KL!7,-<-/)-,!A+<!)A-!(&::&*$/8!

/+C$8+)$&/+:!G&?-<4!*A$%A!%+/!B-!(&0/?!&/!)A-!)&&:B+,W!

!

Q#@&$2!BA.!)!]';#@'%#*+'(!K*42,!#+!B?!8$2,2+%2$6!

!

O&$*!">,1!!

!

'B,&"B$;,*&Q7..$0&Q</0A1&9$7&Q2-Y&.$&.B,&"K,E278.*&C$1/./$0&$E&9$7<&;$3,8M&h$7&

-20&28%291&A,.&Q2-Y& .$& .B/1&C$1/./$0&Q9&,/.B,<& -8/-Y/0A& .B,&"B$;,*&Q7..$0&$<&Q9&

@,-<<$/8!)A-!<@+%-B+,!&/!1&0,!I-1B&+,?D!

M&$*Y9;E$+"/,1!

!

"W28Y*&;$3,&288$%1&9$7&.$&,OC8$<,&9$7<&C<$N,-.&21&/E&9$7&%,<,&%28Y/0A&/0&/.M!

QA-/! $/!Q+:I!G&?-4! 1&0,! C$-*! $<! +)! +! A-$8A)! &(! 263%GhS()! +B&C-! )A-! /-+,-<)!

A&,$f&/)+:!<0,(+%-D!

HA-!Q+:I!G&?-!A+<!8,+C$)1!!!)A$<!G-+/<!)A+)!1&0,!@&<$)$&/!$<!+:*+1<!G+$/)+$/-?!

+)!263%GhS()!+B&C-!)A-!/-+,-<)!A&,$f&/)+:!<0,(+%-D!>,+C$)1!+:<&!A-:@<!1&0!)&!*+:I!

0@!+!<)+$,*+1!$/!)A-!G&?-:!)&!B,$/8!1&0!)&!)A-!/-F)!(:&&,!:-C-:D!

HA-!Q+:I!G&?-!+:<&!A+<!%&::$<$&/!?-)-%)$&/4!*A$%A!8$C-<! )A-!/+C$8+)$&/!G&?-!+!

,-+:$<)$%!(--:W!*+::<4!?&&,<!+/?!*$/?&*<!*$::!<)&@!1&0,!G&C-G-/)D!

l-1<!(&,!)A-!0<-!&(!)A-!Q+:I!G&?-W!



! 7+8-!9!P22!

O-%#*+! i2G,!

K*;2!Q*$<'$4! 'B,&"lC*&2<<$%&Y,9!

&<$#56"#/M:#;"4."

K*;2!M'-W<'$4! 'B,&"K$%0*&2<<$%&Y,9!

&<$#56"#/!:#;"4."

E%$'R2!`!E(#42! 'B,&"V,E.*&$<&"Z/AB.*&2<<$%&Y,9!

&<$#56"#/8:#82?#/?:#;"4!."

U&)-W! *A-/! )A-! r;),:m! B0))&/! $<! A-:?! *A$:-! G&C$/8! (&,*+,?4! B+%I*+,?! &,!

<$?-*+,?4! %&::$<$&/! ?-)-%)$&/! $<! )-G@&,+,$:1! <*$)%A-?! &((D! HA$<! +::&*<! 1&0! )&! 8&!

)A,&08A!*+::<4!?&&,<!+/?!*$/?&*<D!

O-%#*+! i2G,!

K*;2!1J<'$4! HA-!r'A$()m!I-14!C871&.B,&"lC*&2<<$%&Y,9!

&<$#56"#OP6%15Q#;"4#9CD!#56"#/R:#;"4."

K*;2!?*<+<'$4! HA-!r'A$()m!I-14!C871&.B,&"K$%0*&2<<$%&Y,9!

&<$#56"#OP6%15Q#;"4#9CD!#56"#/S:#;"4."

U&)-W!H$&"N7;C*&$0.$&+!A$8A-,!<0,(+%-4!G&C-!0@*+,?!+/?!<0B<-Z0-/):1!@,-<<!)A-!

"E$<%2<3*&Q7..$0M!

O-%#*+! i2G,!

5+-$2',2!F*;#+@!,J224! 'B,&"<*&Y,9"

?2-$2',2!F*;#+@!,J224! 'B,&"5*&Y,9!

^**W!'$*&+4!

l-1B&+,?W!

!! H0,/!_-()!

!! H0,/!E$8A)!

!! H0,/!=@!

!! H0,/!L&*/!

M&0<-!:-()a%:$%I!+/?!G&C-G-/)!

!

'B,&"N*&Y,9!

'B,&"8*&Y,9!

'B,&"$*&Y,9!

'B,&"Y*&Y,9!

I2FJ*$'$G!Z**F! HA-!G$71,&1-<$88&%B,,8&$<&.B,&"p*&203&"a"&Y,91!

!

! !



! 7+8-!9!P25!

)9!:$P#%!K*42!

!

HA-!],B$)!G&?-!:-)<!1&0!,&)+)-!)A-!G&?-:!+<!$(!$)!*+<!$/!1&0,!A+/?4!+::&*$/8!1&0!

)&!C$-*!$)!(,&G!+/1!@&<$)$&/!+/?!+/8:-D!

l-1<!(&,!)A-!0<-!&(!)A-!],B$)!G&?-W!

O-%#*+! i2G,!

^**W!'$*&+4!

l-1B&+,?W!

!! H0,/!_-()!

!! H0,/!E$8A)!

!! H0,/!=@!

!! H0,/!L&*/!

M&0<-!:-()a%:$%I!+/?!G&C-G-/)!

!

'B,&"N*&Y,9!

'B,&"8*&Y,9!

'B,&"$*&Y,9!

'B,&"Y*&Y,9"

8'+!

l-1B&+,?W!

!! M&C-!L&*/*+,?!

!! M&C-!=@*+,?!

HA-!G&0<-!G$??:-!B0))&/!%:$%I!+/?!G&C-!

!

HA-!r;),:m!I-14!C871&"3$%0*&Y,9!

HA-!r;),:m!I-14!C871&"7C*&Y,9!

?9!Q(G!K*42!

!

^/! )A-! N:1! G&?-4! 1&0! %+/! (,--:1! G&C-! )A,&08A! )A-!G&?-:! -/C$,&/G-/)! +)! +/1!

+:)$)0?-!1&0!*+/)D!>,+C$)1!+/?!%&::$<$&/!?-)-%)$&/!+,-!?$<+B:-?D!

l-1<!(&,!)A-!0<-!&(!)A-!N:1!G&?-W!

O-%#*+! i2G,!

K*;2!R*$<'$4! 'B,&"lC*&2<<$%&Y,9"

K*;2!P'-W<'$4! 'B,&"K$%0*&2<<$%&Y,9!

K*;2!,#42<'$4! 'B,&"V,E.*&$<&"Z/AB.*&2<<$%&Y,9!

K*;2!&J<'$4! 'B,& "@*& Y,9&$<& .B,&;/338,&;$71,&Q7..$0& -8/-Y&

+/?!G&C-G-/)!

K*;2!4*<+<'$4! 'B,&"Y*&Y,94!&,!)A-!G$??:-!G&0<-!B0))&/!%:$%I!

+/?!G&C-G-/)!

^**W!'$*&+4!

l-1B&+,?W!

!! H0,/!_-()!

!! H0,/!E$8A)!

!! H0,/!=@!

!! H0,/!L&*/!

M&0<-!:-()a%:$%I!+/?!G&C-G-/)!

!

HA-!r;),:m!I-14!C871&"V,E.*&Y,9!

HA-!r;),:m!I-14!C871&"Z/AB.*&Y,9!

HA-!r;),:m!I-14!C871&"lC*&Y,9!

HA-!r;),:m!I-14!C871&"K$%0*&Y,9!

b**F! 'B,&"a"&203&"p*&Y,91!

! !



! 7+8-!9!P2P!

^/!+??$)$&/!)&!)A-!/+C$8+)$&/+:!)&&:<4!KL!7,-<-/)-,!+:<&!@,&C$?-<!(0/%)$&/+:$)1!)&!

?1/+G$%+::1!?-($/-!<-%)$&/<!&C-,!1&0,!G&?-:D!

! H:[!I:9!!?e]OK5)O^^e!?LQ5]L!EL)I5:]E!:"L\!IHL!K:?L^!

'$&2-./52.,&3902;/-&1,-./$0/0AI&-8/-Y&.B,&"+,-./$01*&Q7..$0&$0&.B,&.$$8Q2<M!

!

Q#@&$2!BAC!)!I>2!*G,4-5"801$:H--"8$"8$%>2!%**(P'$6!

KL!7,-<-/)-,!*$::!<A&*!)A-!<-%)$&/!B&0/?$/8!B&F4!*A$%A!A+<!<@A-,-<!&/!-+%A!&(!

)A-!%&,/-,<D!>,+B!+/?!?,+8!+!<@A-,-!)&!+?\0<)!)A-!<$f-!&(!)A-!<$F!%0))$/8!@:+/-<D!

!

Q#@&$2!BAD!)!3$'PP#+@!'+4!4$'@@#+@!'!,J>2$2!%*!'4S&,%!%>2!,#Z2!*R!%>2!,2-%#*+!P*&+4#+@!P*V6!

H&!(0,)A-,!,-($/-!)A-!<$f-!+/?!@&<$)$&/!&(!1&0,!<-%)$&/4!%:$%I!&/!+/1!&(!)A-!<$F!<$?-<!

&(! )A-! B&0/?$/8! B&F! )&! <-:-%)! +! %0))$/8! @:+/-D! HA-/! ?,+8! )A-! <-:-%)-?! %0))$/8!

@:+/-!)&!)A-!?-<$,-?!@&<$)$&/D!



! 7+8-!9!P2X!

!

Q#@&$2!BAB!)!E2(2-%#+@!'!-&%%#+@!J('+2!'+4!4$'@@#+@!#%!%*!%>2!42,#$24!J*,#%#*+6!

g&0!%+/!%A+/8-!)A-!+/8:-!&(!+!%0))$/8!@:+/-!B1!<-:-%)$/8!+/!-?8-4!+/?!?,+88$/8!

)A-!-?8-!$/!)A-!?-<$,-?!?$,-%)$&/!h!+/8:-D!

!

Q#@&$2!BA7!)!E2(2-%#+@!'!J('+2!24@2!'+4!4$'@@#+@!#%!%*!%>2!42,#$24!4#$2-%#*+!`!'+@(26!

QA-/! 1&0! +,-! <+)$<($-?! *$)A! )A-! %0)! &C-,! )A-! G&?-:! 8-/-,+)-?! *$)A! )A-! <$F!

+C+$:+B:-!@:20,1I&B/3,&.B,&Q$703/0A&Q$O&Q9&-8/-Y/0A&.B,&"+,-./$01*&Q7..$0&2A2/0M!

h$7&-20&A$&Q2-Y&.$&.B,&$</A/028&"-7Q,*&Q$703/0A&Q$O&2.&209&;$;,0.&Q9&A<2QQ/0A&

&/-!&(!)A-!<@A-,-<!+/?!?,+88$/8!$)!&C-,!+!<A&,)!?$<)+/%-D!

! !

E#F&('%#+@!'!)*+,%$&-%#*+!E->24&(2!

HA-! <%A-?0:-! $/(&,G+)$&/! )A+)! 1&0! $/%:0?-?! $/! 1&0,! ;&/<),0%)&,! G&?-:! *+<!

@0B:$<A-?!$/)&!)A-!KL!7,-<-/)-,!G&?-:4!$/%:0?$/8!)A-!H+<I!>,&0@!,-@,-<-/)+)$&/!

1,../0A1&.B2.&9$7&3,E/0,3&/0&G$01.<7-.$<=1&"+-B,378,&'21Y&?202A,<*M!



! 7+8-!9!P2K!

HA$<! -/+B:-<! 1&0! )&! @:+1! B+%I! +/! $/)-,+%)$C-! <$G0:+)$&/! &(! 1&0,! %&/<),0%)$&/!

@,&\-%)4!+<!$)!*+<!@:+//-?!$/!)A-!<%A-?0:-!+@@:$%+)$&/!+/?!?-($/-?!$/!;&/<),0%)&,D!

h$7&-20&5/,%&203&$C,<2.,&.B,&-$01.<7-./$0&1/;782./$0&%/.B&.B,&"G28,032<*&C20,8I&

*A$%A! 1&0! *$::! ($/?! $/! )A-! B&))&G! &(! 1&0,! KL! 7,-<-/)-,! +@@:$%+)$&/D! ^(! )A-!

;+:-/?+,!@+/-:!$<!/&)!C$<$B:-4!1&0!%+/!+%)$C+)-!$)!(,&G!)A-!)&&:B+,W!

!

Q#@&$2!BAY!)!E>*<#+@!`!H#4#+@!%>2!)'(2+4'$!J'+2(6!

4(1>=10?"+*"-.'"2+)3-,$0-%+)"F%;$(1-%+)"

HA-!;+:-/?+,!@+/-:!%&/)+$/<!+::!<%A-?0:-!?+)+4!+<!*-::!+<!)&&:<!)&!@:+1!B+%I!1&0,!

<$G0:+)$&/D!

!

Q#@&$2!BA0!)!I>2!*@9;,8/9?1$698,;$58$dM$C?,0,8-,?D!

O::! <%A-?0:$/8! $/(&,G+)$&/! bH+<I<4! _&%+)$&/<4! <)+,)! +/?! -/?! ?+)-<4! +<! *-::! +<!

-$;C8,./$0&/0E$<;2./$0T&/1&8/1.,3&/0&.B,&"'21Y1*&1,-./$0&SOcD!

O!A<2CB/-28& <,C<,1,0.2./$0&$E&9$7<&1-B,378,& /1&1B$%0& /0& .B,&"e20..&GB2<.*&2<,2&

bMcD!Y+,<!$/!)A-!>+/))!%A+,)!@,&C$?-!1&0!*$)A!$/(&,G+)$&/!,-8+,?$/8!)A-!<)+)0<!&(!

-+%A!H+<I4!&/%-!1&0!@,&\-%)!$<!$/!@,&8,-<<D!

'B,&"DGZ*&-$0.<$81&S)c!+::&*!1&0!)&!@:+1!1&0,!%&/<),0%)$&/!<$G0:+)$&/4!@+0<-!$)4!

+/?!/+C$8+)-!<)-@<!(&,*+,?!&,!B+%I*+,?!$/!)$G-D!

Q$)A!)A-!%0,,-/)!?+)-!<-:-%)&,!b?c!1&0!%+/!\0G@!)&!)A-!?+)-!$/!1&0,!@,&\-%)!)A+)!

1&0!+,-!@+,)$%0:+,:1!$/)-,-<)-?!$/D!

'B,&"'21Y&e<$7C/0A*&1,../0A1&SLc!+::&*!1&0!)&!%A+/8-!)A-!:$<)!&(!H+<I<!bOcD!

! H:[!I:9!!8^Oe!MO)i!O!):]EI\1)I5:]!E5K1^OI5:]!

Q$)A! 1&0,! KL! 7,-<-/)-,! ($:-! &@-/I& -8/-Y& $0& .B,& "C829*& Q7..$0& $0& 9$7<& G28,032<&

@+:-))-D!



! 7+8-!9!P2S!

!

Q#@&$2!BA=!)!)(#-W#+@!-.,$*6;9F1$:H--"8$-"$0-9?-$6;9F:94E$"2$9$4"80-?H4-5"8$05>H;9-#*+6!

;&/<),0%)&,!*$::! <)+,)! ,0//$/8! )A-! <$G0:+)$&/4! <A&*$/8! -:-G-/)<! $/! )A-! %&:&,! &(!

)A-!H+<I!>,&0@!)A+)!+<<&%$+)-?!H+<I<!B-:&/8!)&D!

7+0<-!+)!+/1!?-<$,-?!@&$/)!)&!%:&<-:1!+/+:1f-!+!%-,)+$/!<)+)0<D!g&0!%+/!+:<&!,&)+)-!

)A-!G&?-:!+)!+/1!G&G-/)4!&,!0<-!+/1!&)A-,!/+C$8+)$&/+:!G&?-!)&!(0,)A-,!-F@:&,-!

1&0,!@,&\-%)D!

g&0! %+/! %A+/8-! )A-! <%+:-! &(! 1&0,! )$G-:$/-! B1! %:$%I$/8! +/?! ?,+88$/8! *$)A! 1&0,!

G&0<-!)&!)A-!:-()!&,!,$8A)D!

l1,&.B,&"G7<<,0.&K2.,*&1,8,-.$<&.$&N7;C&E$<%2<3&$<&Q2-Y%2<3&/0&9$7<&1-B,378,M!

! !

g&0!%+/!<-:-%)!)A-!H+<I!>,&0@!'1<)-G!)A+)!1&0!*+/)!)&!C$-*!$/!1&0,!<$G0:+)$&/!

E<$;& .B,& "K/1C829& +,../0A1*M& h$7& 3,E/0,3& $0,& $<& ;$<,& '21Y& e<$7C& +91.,;1& /0&

G$01.<7-.$<=1& "+-B,378,& '21Y& ?202A,<*& %B,0& 9$7& -<,2.,3& '21Y& e<$7C14! +/?!

<@-%$($-?!)A-!"'21Y&e<$7C&<,C<,1,0.2./$0&1,../0A1*M!

! H:[!I:9!1EL!IHL!*M5E8^Oe!ELII5]3E1!8O^LIIL!

6<$;&.B,&.$$8Q2<I&2-./52.,&.B,&"K/1C829&+,../0A1*&C28,..,M!

!

Q#@&$2!B./!)!O-%#;'%#+@!-.,$*M506;9F$G,--58<01$69;,--,$2?">$-.,$-"";:9?D!



! 7+8-!9!P2T!

O:)-,/+)$C-:14! 1&0! %+/! +%)$C+)-! )A-! @+:-))-! (,&G! )A,& "'$$81*& j& "K/1C829& L20,8*&

G-/0!$)-GD!

JK&L<,1,0.,<&%/88&$C,0&.B,&"K/1C829&+,../0A1*&C28,..,I&%B/-B&288$%1&1&0!)&!<-)!)A-!

KL!7,-<-/)-,!G&?-:!%&/)-/)!+/?!,-@,-<-/)+)$&/!<-))$/8<D!

!

Q#@&$2!B.A!)!I>2!*M506;9F$G,--58<01$69;,--,D!

HA-!L$<@:+1!'-))$/8<!@+:-))-!%&/)+$/<!(&0,!<-%)$&/<W!

!! #$-*<!

!! #$-*!M&?-!

!! H+<I!>,&0@<!

!! _&%+)$&/<!

g&0!%+/!<-:-%)!)A-!I',W!3$*&J!EG,%2F!$/!*A$%A!1&0!*+/)!)&!C$-*!)A-!%&/<),0%)$&/!

1/;782./$0& /0& .B,& "/%'7"J+&'*& 1,-./$0M& +,8,-.& .B,& "+91.,;*& .B2.& 9$7& %20.& .$&

+@@:1! (,&G!)A-! 8/1.&$E&252/82Q8,&'21Y&e<$7C&+91.,;1I&21&3,E/0,3& /0&G$01.<7-.$<=1&

'%A-?0:-!H+<I!M+/+8-,D!

HA-!"/%'73*&1,-./$0&288$%1&9$7&.$&125,&5/,%1&&(!1&0,!KL!7,-<-/)-,!G&?-:W!*A-/!

1&0,!G&?-:! $<!C$-*-?! $/!+! %-,)+$/!@&<$)$&/! )A+)!1&0!*&0:?! :$I-! )&! <+C-! (&,! :+)-,!

0<-4!,$8A)a-8/-Y&$0&2&E$83,<& /0&.B,&"D/,%1*!1,-./$0&203&1,8,-.&"+25,&G7<<,0.&D/,%&

41*M!



! 7+8-!9!P26!

!

Q#@&$2!B..!)!\#@>%X-(#-W#+@!"8$9$2";/,?$58$-.,$*\5,#01$;50-$-"$09K,!

'!;#2<!*R!G*&$!F*42(!R*$!('%2$!&,26!)$2'%2!+2<!R*(42$,!!

%*!*$@'+#Z2!;#2<,6!

KL!7,-<-/)-,!*$::!+??!+!/-*!!!0//+G-?!!!C$-*!)&!1&0,!%&::-%)$&/!&(!<+C-?!C$-*<D!

J/)-,!+!/+G-!)&!,-%&8/$f-!$)!:+)-,D!g&0!%+/!+:*+1<!,$8A)a-8/-Y&203&1,8,-.&"<,02;,*&

)&!%A+/8-!)A-!/+G-!+)!+!:+)-,!<)+8-D!

'B,&"T8!;#U$<D9!:#<-%)$&/!:$<)<!)A-!%&::-%)$&/!&(!H+<I!>,&0@<!)A+)!1&0!?-($/-?!$/!

G$01.<7-.$<=1&+-B,378,&'21Y&?202A,<D!!

!

Q#@&$2!B.C!)!I>2!*%90E$I?"H601$0,4-5"8$"2$-.,$M506;9F$G,--58<0$69;,--,D!

^/!KL!7,-<-/)-,4!1&0!%+/!<@-%$(1!$(!-+%A!&(!)A-!H+<I!>,&0@<!*$::!B-!C$<$B:-!?0,$/8!

)A-!%&/<),0%)$&/!<$G0:+)$&/D!g&0!%+/!+:<&!%A+/8-!)A-!),+/<:0%-/%1!&(!-+%A!&(!)A-!

)+<I!8,&0@<!?0,$/8!)A-!<$G0:+)$&/D!N&,!-F+G@:-4!1&0!%+/!%A+/8-!)A-!),+/<:0%-/%1!

$E& .B,& "+B,88*& '21Y& e<$7C& .$& 2& :&*-,! @-,%-/)+8-! b53oc! )&! B-! +B:-! )&! <--! )A-!

+%)$C$)$-<! )A+)!+,-!8&$/8!&/! $/<$?-!&(! )A-!B0$:?$/8D!HA-! ),+/<:0%-/%1! <-))$/8<!+,-!

<+C-?!B1!C$-*R!

'B,&"E+01-%+)3*!<-%)$&/!&(!)A-!L$<@:+1!'-))$/8<!@+:-))-!,-(:-%)<!+::!_&%+)$&/<!)A+)!

1&0!?-($/-?!*$)A!)A-!QY'!M+/+8-,!$/!1&0,!;&/<),0%)&,!G&?-:D!

!

Q#@&$2!B.D!)!I>2!*W"49-5"801$0,4-5"8$58$M506;9F$G,--58<0$69;,--,D!

g&0!%+/!<@-%$(1!*A-)A-,!KL!7,-<-/)-,!<A&0:?!<A&*!&,!A$?-!$/%:0?-?!-:-G-/)<!$/!

)A-!%0,,-/)!C$-*!(&,!-+%A!&(!)A-!_&%+)$&/<D!



! 7+8-!9!P2[!

!

Q#@&$2!B.B!)!\#@>%X-(#-W!*+!'!^*-'%#*+!%*!,>*<!*$!>#42!

#%!#+!%>2!-&$$2+%(G!,2(2-%24!;#2<6!

O::!C$-*!<-))$/8<! )A+)!1&0!?-($/-! $/! )A-!L$<@:+1!'-))$/8<!@+:-))-!%+/!B-!<+C-?!)&!

9$7<&JK&L<,1,0.,<&E/8,&Q9&-8/-Y/0A&.B,&"+25,*&Q7..$0&$0&.B,&.$$8Q2<4!&,!B1!<-:-%)$/8!

"6/8,*&j&"+25,*&E<$;&.B,&;,07M!

!

Q#@&$2!B.7!)!)(#-W#+@!-.,$*G9K,1$:H--"8$"8$-.,$-"";:9?!

%*!,';2!G*&$!,2%%#+@,6!

! !

HA-! <%A-?0:-! ?+)+! )A+)! $<! <+C-?! $/! )A-! KL! 7,-<-/)-,! G&?-:! +::&*<! 1&0! )&!

$/)-,+%)$C-:1! %A-%I! )A-! @,&@-,)$-<! &(! -:-G-/)<! +/?! )+<I<! $/! 1&0,! G&?-:D! KL!

7,-<-/)-,!%+/!<A&*!1&0!*A$%A!E-%$@-<!+,-!+<<&%$+)-?!*$)A!+/!-:-G-/)!+/?!+:<&!

*A$%A!-:-G-/)<!B-:&/8!)&!+!<@-%$($%!B+,!$/!)A-!>+/))!%A+,)D!

! H:[!I:9!EH:[!B?!5]Q:\KOI5:]!5]!IHL!8\LEL]IL\!K:?L^!

H&! ($/?!&0)!*A$%A!-:-G-/)<! $/! 1&0,!G&?-:! +,-! +<<&%$+)-?!*$)A! +! H+<I! $/! 1&0,!

<%A-?0:-4! ,$8A)a-8/-Y& $0& 2& e20..& -B2<.& Q2<& 203& 1,8,-.& "#/AB8/AB.& @0-873,3&

:8,;,0.1*M!

!
Q#@&$2!B.Y!)!\#@>%X!-(#-W#+@!"8$9$%90E$98/$0,;,4-$*!5<.;5<.-$L84;H/,/$7;,>,8-01$-"$0."#!

$2('%24!2(2F2+%,!#+!%>2!C?!F*42(6!

KL!7,-<-/)-,!*$::!,-/?-,!+::!/&/a,-:+)-?!),+/<:0%-/)!+/?!A$8A:$8A)!-:-G-/)<!)A+)!

+,-!$/%:0?-?!$/!)A-!<-:-%)-?!H+<ID!

g&0! %+/! +:)-,! )A-! :-C-:! &(! ),+/<:0%-/%1! B1! %A+/8$/8! )A-! @-,%-/)+8-! C+:0-! $/!

"#/33,0&:8,;,0.1&'<20187-,0-9*M!



! 7+8-!9!P53!

!
Q#@&$2!B.0!)!L(2F2+%,!#+-(&424!#+!I',W!'$2!>#@>(#@>%24!#+!!

%>2!)!R&$%>2$!%$'+,(&-2+%!)!F*42(6!

H&!,-C-+:!)A-!-<)$G+)$/8!+/?!<%A-?0:$/8!$/(&,G+)$&/!&(!+!@+,)$%0:+,!-:-G-/)!$/!

1&0,! G&?-:4! <$G@:1! ,$8A)a%:$%I! &/! )A-! -:-G-/)D! HA$<! *$::! <A&*! +! B+::&&/! *$)A!

$/(&,G+)$&/!,-:+)-?!)&!1&0,!<-:-%)$&/D!

!
Q#@&$2!B.=!)!\#@>%X-(#-W#+@!*+!'+!2(2F2+%!%*!$2;2'(!%>2!2,%#F'%#+@!'+4!,->24&(#+@!

J$*J2$%#2,6!

!

! !

2,'1-%)6"F)1:3.+-3"*,+;">+$,"F%;$(1-%+)"

KL! 7,-<-/)-,! %&/)+$/<! (0/%)$&/+:$)1! )&! +0)&G+)$%+::1! 8-/-,+)-! +! <-Z0-/%-! &(!

</+@<A&)<! (,&G!1&0,!%&/<),0%)$&/!<$G0:+)$&/D!HA$<!+::&*<!1&0!)&!%,-+)-!+!<-)!&(!

$G+8-<! )A+)! @,-<-/)! )A-! @:+//-?! <)+)0<! &(! 1&0,! @,&\-%)! $/! +! <@-%$($-?! )$G-!

$/)-,C+:D!

! H:[!I:9!)\LOIL!E]O8EH:IE!Q\:K!e:1\!E5K1^OI5:]!

Y-(&,-!1&0!<)+,)!%,-+)$/8!</+@<A&)<!&(!1&0,!KL!7,-<-/)-,!G&?-:4!1&0!/--?!)&!<-)!

0@! )A-! <-))$/8<! (&,! )A-! $G+8-<! 1&0! +,-! +B&0)! )&! %,-+)-D! H&! ?&! )A$<4! &@-/! )A-!

"+02C1B$.&L28,..,*&E<$;&.B,&.$$8Q2<&$<&E<$;&.B,&"'$$81*&;,07M!



! 7+8-!9!P52!

!

Q#@&$2!BC/!)!I>2!E+'J,>*%!8'(2%%2!-*+%$*(!#+!%>2!%**(P'$6!

!

Q#@&$2!BCA!)!I>2!G8960."-$0,--58<0$2?">$-.,$*%"";01$>,8HD!

4E.,<&$C,0/0A&.B,&"+02C1B$.1*&C28,..,4!1&0!%+/!<@-%$(1!)A-!<-))$/8<!(&,!)A-!$G+8-<!

+/?!$G+8-!<-Z0-/%-<!1&0!*+/)!)&!%,-+)-!(,&G!1&0,!KL!7,-<-/)-,!G&?-:D!

!

Q#@&$2!BC.!)!I>2!*G8960."-$G,--58<01$69;,--,D!

'B,&"@.,;1&.$&/0-873,*&-$0.2/01&.B,&E$88$%/0A&1,../0A1(!

?'%2!E%'FJ! ^/%:0?-<!)A-!%0,,-/)!?+)-!$/!)A-!<$G0:+)$&/D!HA-!?+)-!

<)+G@!*$::!B-!?$<@:+1-?!$/!)A-!0@@-,!:-()!%&,/-,!&(!)A-!



! 7+8-!9!P55!

G&C$-!1&0!8-/-,+)-D!

[22W!)*&+%2$! ^/%:0?-<!)A-!%0,,-/)!*--I!+<!+!/0GB-,!(,&G!)A-!

1C,-/E/,3&1.2<.&32.,&S3,E/0,3&/0&"l1,<&L<,E,<,0-,1*&j&

"K/1C829*&j&"W,,Y&G$70.,<*TM!

)*(*$!^2@2+4! ^/%:0?-<!+!I-1!)&!)A-!%&:&,!%&?-<!$/!)A-!8-/-,+)-?!

G&C$-4!+<!?-($/-?!$/!G$01.<7-.$<=1&'21Y&e<$7C&

,-@,-<-/)+)$&/!<-))$/8<D!HA-!:-8-/?!*$::!B-!?$<@:+1-?!$/!

)A-!:&*-,!:-()!%&,/-,!&(!)A-!G&C$-D!

?'G!E%'FJ! ^/%:0?-<!)A-!%0,,-/)!?+1!+<!+!/0GB-,!(,&G!)A-!

1C,-/E/,3&1.2<.&32.,&$E&9$7<&C<$N,-.&S3,E/0,3&/0&"l1,<&

L<,E,<,0-,1*&j&"K/1C829*&j!"W,,Y&G$70.,<*TM&!

K*42(!EJ'-2![#+4*<!

`!OJJ(#-'%#*+![#+4*<!

O!)&88:-!)A+)!?-($/-<!)A-!<%&@-!&(!)A-!$G+8-b<c!1&0!

-<,2.,M&@E&9$7&1,8,-.&"?$3,8&+C2-,&W/03$%*I&$089&.B,&

$/(&,G+)$&/!)A+)!1&0!<--!*$)A$/!)A-!B&,?-,!&(!)A-!

;$3,8&1C2-,&%/88&Q,&/0-873,3M&+,8,-./0A&"O@@:$%+)$&/!

W/03$%*&%/88&-<,2.,&/;2A,1&.B2.&281$&/0-873,&)A-!0<-,!

$/)-,(+%-!-:-G-/)<D!

W/.B& "+,P7,0-,& +,../0A1*I& 9$7& -20& 3,E/0,& B$%& 1&0,! +0)&G+)$%! </+@<A&)!

<-Z0-/%-<!<A&0:?!B-!8-/-,+)-?W!

E%'$%!?'%2! HA-!<)+,)!?+)-!&(!)A-!</+@<A&)!<-Z0-/%-!1&0!*+/)!)&!

8-/-,+)-D!HA$<!%+/!B-!+/1!?+)-!$/!1&0,!@,&\-%)!

<%A-?0:-D!

L+4!?'%2! HA-!-/?!?+)-!&(!)A-!</+@<A&)!<-Z0-/%-D!HA$<!%+/!B-!

+/1!?+)-!+()-,!)A-!')+,)!L+)-D!

E->24&(2!5+%2$;'(! HA-!)$G-!)A+)!<A&0:?!B-!)+I-/!B1!KL!7,-<-/)-,!(,&G!

$0,&102C1B$.&.$&.B,&0,O.M&"aJ&3291*&;,201&.B2.&2&

</+@<A&)!$<!)+I-/!&(!1&0,!%&/<),0%)$&/!<$G0:+)$&/!-C-,1!

2K!?+1<!B-)*--/!)A-!')+,)!!!+/?!J/?!?+)-D!

E2N&2+-2!]'F2! HA-!/+G-!&(!)A-!$G+8-!($:-<!)A+)!KL!7,-<-/)-,!*$::!

8-/-,+)-D!HA-!/+G-!)A+)!1&0!@,&C$?-!*$::!B-!0<-?!+<!+!

@,-($F!(&,!)A-!$G+8-!($:-!/+G-<D!

^G+8-!($:-<!*$::!B-!/+G-?!$/!)A-!(&::&*$/8!(&,G+)W!

r'-Z0-/%-U+G-mrL+)-m!!

:O2;C8,(&"+,P7,0-,f2;,&a533Ta23aaaMU?L*M!

E2N&2+-2!?#$2-%*$G! HA-!@+)A!&/!1&0,!<1<)-G!*A-,-!)A-!<-Z0-/%-!&(!$G+8-!

($:-<!bDYM7c!*$::!B-!<+C-?d!<@-%$(1!+!(&:?-,D!

5F'@2!\2,*(&%#*+! HA$<!<-)<!)A-!?$G-/<$&/<!(&,!)A-!$G+8-<!1&0!+,-!

%,-+)$/8D!HA-!:+,8-,!)A-!,-<&:0)$&/4!)A-!A$8A-,!)A-!

Z0+:$)1D!HA-!($:-!<$f-!&(!)A-!$G+8-!($:-!*$::!$/%,-+<-!*A-/!

-/:+,8$/8!)A-!,-<&:0)$&/D!

'B,& "+02C1B$.& +,P7,0-,*& Q7..$0& %/88& 1.2<.& A,0,<2)$/8! +! <-Z0-/%-! &(! $G+8-<!

.2Y,0& Q21,3& $0& .B,& 3,E/0,3& "+,P7,0-,& +,../0A1*4! +/?! )A-! %0,,-/):1! +%)$C+)-?!

,-@,-<-/)+)$&/D!



! 7+8-!9!P5P!

g&0!%+/!+:<&!%,-+)-!<$/8:-!</+@<A&)<!!!"g7/-Y&+02C1B$.1*&E<$;&9$7<&JK&L<,1,0.,<&

G&?-:4!Q9&71/0A&.B,&"g7/-Y&+02C1B$.*&Q7..$0&$0&.B,&.$$8Q2<M!

!

Q#@&$2!BCC!)!I>2!*PH54E$G8960."-1$:H--"8$"8$-.,$-"";:9?D!

G8/-Y/0A&.B,&"g7/-Y&+02C1B$.*&Q7..$0&%/88&<,178.&/0&+)'!<$/8:-!</+@<A&)!&(!)A-!KL!

7,-<-/)-,!G&?-:!$/!$)<!%0,,-/)!<)+)-!b?+)-h,-@,-<-/)+)$&/cD!

g&0! %+/! ?-($/-! )A-! <-))$/8<! &(! )A-<-! Z0$%I! </+@<A&)<! $/! )A-! :&*-,! A+:(! &(! )A-!

"+02C1B$.&+,../0A1*&C28,..,M!

!

Q#@&$2!BCD!)!I>2!*PH54E$G8960."-1$0,--58<0$"8$*G8960."-$G,--58<01$69;,--,D!

?#$2-%*$G! HA-!@+)A!&/!1&0,!<1<)-G!*A-,-!Z0$%I!</+@<A&)!$G+8-!

($:-<!bDYM7c!*$::!B-!<+C-?d!<@-%$(1!+!(&:?-,D!

5F'@2!\2,*(&%#*+! HA$<!<-)<!)A-!?$G-/<$&/<!&(!)A-!$G+8-<!1&0!%,-+)-D!HA-!

A$8A-,!)A-!,-<&:0)$&/4!)A-!B-))-,!)A-!Z0+:$)1D!HA-!($:-!

<$f-!&(!)A-!$G+8-!*$::!$/%,-+<-!*A-/!,+$<$/8!)A-!

,-<&:0)$&/D!

'B,&"+02C1B$.*&Q7..$0&$0&.B,&1,../0A1&C28,..,&%/88&-<,2.,&20&/;2A,&SMU?LT&$E&.B,&

%0,,-/)!<)+)-!&(!)A-!G&?-:4!+/?!*$::!<A&*!+!($:-!?$+:&84! $/!*A$%A!1&0!%+/!<@-%$(1!

/+G-!+/?!@+)A!(&,!)A-!$G+8-!)+I-/D!

'B,& "g7/-Y& +02C1B$.*& Q7..$0& B21& .B,& 12;,& E70-./$0& 21& .B,& "g7/-Y& +02C1B$.*&

B0))&/!&/! )A-! )&&:B+,W! $)! 8-/-,+)-<!+/! $G+8-!&(! )A-!%0,,-/)! <)+)-!&(! )A-!G&?-:!

*$)A&0)!+<I$/8!1&0!(&,!+!($:-!/+G-D!HA-!%,-+)-?!$G+8-!*$::!B-!<+C-?!$/!)A-!(&:?-,!

1C,-/E/,3& /0& .B,&"K/<,-.$<9*& 1,../0AD! HA-! $G+8-! ($:-!*$::!B-!/+G-?!+()-,!1&0,!KL!

7,-<-/)-,! bKLMc! ($:-D! '0B<-Z0-/):1! 8-/-,+)-?! $G+8-<! *$::! B-! 8$C-/! +/!

$/%,-G-/)+:!/0GB-,!<0(($FD!bN&,!-F+G@:-W!L-G&/<),+)$&/!M&?-:2DYM7cD!

! !

#')',1-%)6"J+<%'3"*,+;">+$,"F%;$(1-%+)"

HA-! %&/<),0%)$&/! <$G0:+)$&/! )A+)! 1&0! %,-+)-?! B1! @0B:$<A$/8! 1&0,! ;&/<),0%)&,!

G&?-:!*$)A!<%A-?0:-!$/(&,G+)$&/!)&!+!KL!7,-<-/)-,!($:-!%+/!B-!<+C-?!+<!+/!DO#^!

G&C$-!($:-D!g&0!%+/!0<-!)A$<!G&C$-!($:-!)&!?$<),$B0)-!$)!+G&/8!)-+G!G-GB-,<4!&,!

)&!<-/?!$)!)&!+!%0<)&G-,h&*/-,D!



! 7+8-!9!P5X!

! H:[!I:9!3L]L\OIL!K:"5L!Q5^LE!Q\:K!e:1\!E5K1^OI5:]!

'$&-<,2.,&2&;$5/,I&71,&.B,&"?$5/,&'<,,*&E70-./$0M!

!

Q#@&$2!BCB!)!E%'$%#+@!-.,$*+"K5,$42R#+#%#*+,1$2&+-%#*+!%*!,J2-#RG!

+2<!F*;#2!,2%%#+@,6!

^/!)A-!M&C$-!),--!?$+:&84!1&0!%+/!<@-%$(1!G&C$-!<-))$/8<d!1&0!%+/!:+)-,!<-:-%)!+/1!

&(! )A-! @,-<-)<! )&! 8-/-,+)-! G&C$-<! (,&G! 1&0,! <$G0:+)$&/D! =<-! )A-! M&C$-! ),--!

?$+:&8!+<!+!(&:?-,!&/!1&0,!<1<)-G!)&!&,8+/$f-!@,-<-)<W!g&0!%+/!%,-+)-!<0B!(&:?-,<4!

G&C-!@,-<-)<4!+/?!,-/+G-!G&C$-!@,-<-)<D!

H&!?-($/-!+!/-*!G&C$-4!%:$%I!&/!)A-!"U-**!B0))&/!$/!)A-!M&C$-!),--!?$+:&8D!

!

Q#@&$2!BC7!)!)(#-W#+@!*V,#1$-"$9//$9$8,#$>"K5,$6?,0,-D!

KL!7,-<-/)-,!*$::!&@-/!)A-!<-))$/8<!(&,!)A-!/-*!G&C$-!@,-<-)D!

!

Q#@&$2!BCY!)!]2<!K*;#2!J$2,2%!,2%%#+@,6!

^/! )A-! <-))$/8<4! 1&0! %+/! <@-%$(1!*A+)! 1&0!*&0:?! :$I-! )&! <--! $/! )A-!G&C$-! )&! B-!

A,0,<2.,3&%/.B&"+.2;C&+,../0A1*(!



! 7+8-!9!P5K!

?'%2!E%'FJ! HA$<!$/%:0?-<!)A-!%0,,-/)!?+)-!$/!)A-!<$G0:+)$&/D!HA-!

?+)-!<)+G@!*$::!B-!?$<@:+1-?!$/!)A-!0@@-,!:-()!%&,/-,!&(!

)A-!G&C$-!1&0!8-/-,+)-D!

[22W!)*&+%2$! ^/%:0?-<!)A-!%0,,-/)!*--I!+<!+!/0GB-,!(,&G!)A-!

<@-%$($-?!<)+,)!?+)-!b+<!3,E/0,3&/0&"l1,<&L<,E,<,0-,1*&j&

"K/1C829*&j&"W,,Y&G$70.,<*TM!

)*(*$!^2@2+4! ^/%:0?-<!+!I-1!)&!)A-!%&:&,!%&?-<4!+<!?-($/-?!$/!

G$01.<7-.$<=1&'21Y&e<$7C&<,C<,1,0.2./$0&1,../0A1I&/0&

)A-!8-/-,+)-?!G&C$-D!HA-!:-8-/?!*$::!B-!?$<@:+1-?!$/!

)A-!:&*-,!:-()!%&,/-,!&(!)A-!G&C$-D!

?'G!E%'FJ! ^/%:0?-<!)A-!%0,,-/)!?+1!+<!+!/0GB-,!(,&G!)A-!

<@-%$($-?!<)+,)!?+)-!&(!1&0,!@,&\-%)!b+<!3,E/0,3&/0&"l1,<&

L<,E,<,0-,1*&j&"K/1C829*&j&"W,,Y&G$70.,<*TM&!

W/.B&"?$5/,&+,../0A1*I&9$7&-20&1C,-/E9&1/;782./$0&1,../0A1(!

E%'$%!?'%2! HA-!?+)-!&/!*A$%A!)A-!G&C$-!1&0!8-/-,+)-!*$::!<)+,)D!

'-:-%)!+/1!?+)-!?0,$/8!1&0,!@,&\-%)D!

L+4!?'%2! HA-!?+)-!&/!*A$%A!)A-!G&C$-!1&0!8-/-,+)-!*$::!<)&@D!

'-:-%)!+/1!?+)-!+()-,!)A-!')+,)!L+)-D!

E->24&(2!5+%2$;'(! HA-!/0GB-,!&(!?+1<!B-)*--/!<)-@<!$/!)A-!<$G0:+)$&/D!

JK&L<,1,0.,<&%/88&A,0,<2.,&1-B,378,&"102C1B$.1*&E$<&

)A-!<$G0:+)$&/D!HA-!'%A-?0:-!^/)-,C+:!?-)-,G$/-<!A&*!

G0%A!)$G-!)A-,-!*$::!B-!B-)*--/!-+%A!&(!)A-<-!

</+@<A&)<D!

E+'J,>*%!I#F2!

5+%2$;'(!

L-)-,G$/-<!A&*!:&/8!-+%A!8-/-,+)-?!</+@<A&)!*$::!B-!

?$<@:+1-?!?0,$/8!)A-!<$G0:+)$&/D!O/!$/)-,C+:!&(!2!<-%&/?!

(&,!+!2a?+1!@-,$&?!$/)-,C+:!G-+/<!)A+)!-+%A!?+1!$/!1&0,!

@,&\-%)!*$::!B-!<A&*/!(&,!2!<-%&/?!$/!)A-!<%A-?0:-!

<$G0:+)$&/!G&C$-!)A+)!1&0!8-/-,+)-D!

W/.B&"?$5/,&02;,*&9$7&-20&3,E/0,&.B,&02;,&$E&.B,&C<,1,.R&/.&%/88&2CC,2<&703,<&

)A$<!/+G-!$/!)A-!M&C$-!<-))$/8<D!

G8/-Y&"+25,&+,../0A1*&.$&125,&9$7<&@,-<-)!$/)&!)A-!M&C$-!),--D!



! 7+8-!9!P5S!

!

Q#@&$2!BC0!)!I>2!+2<!F*;#2!J$2,2%!#+!%>2!K*;#2!%$22!4#'(*@6!

QA-/! 1&0! +,-! ,-+?1! )&! %,-+)-! +! G&C$-! ($:-! (,&G! 1&0,! <$G0:+)$&/4! <-:-%)! 1&0,!

C<,1,.&203&-8/-Y&":OC$<.*M&JK&L<,1,0.,<&%/88&$C,0&.B,&":OC$<.&?$5/,*&3/28$AM!

!

Q#@&$2!BC=!)!*7J6"?-$+"K5,1$/59;"<D!

'@-%$(1!+!02;,&203&C2.B& E$<& .B,&4D@& E/8,& .B2.&9$7&%20.& .$&A,0,<2.,& /0& .B,&"6/8,&

f2;,*&1,../0A<D!

@0& .B,& "Z,1$87./$0*& 1,../0A1I& 1C,-/E9&%B2.& .B,&3/;,01/$01&$E& .B,&;$5/,& 9$7&2<,&

+B&0)!)&!8-/-,+)-!<A&0:?!B-D!HA-!A$8A-,!)A-!,-<&:0)$&/4!)A-!B-))-,!)A-!Z0+:$)1!&(!

1&0,!G&C$-4!B0)!)A-!($:-!<$f-!+/?!)$G-!)&!8-/-,+)-!)A-!G&C$-!*$::!$/%,-+<-!+<!*-::D!

Y1! ?-(+0:)4! KL! 7,-<-/)-,! 0<-<! )A-! "G/0,C2Y& Q9& Z23/71*& -$3,-& .$& A,0,<2.,& 9$7<&

G&C$-d!$(!1&0!*&0:?!8/Y,&.$&-B20A,&.B/1&1,../0AI&-8/-Y&$0&.B,&"43520-,3&Q7..$0M!

HA-!+?C+/%-?!<-))$/8<!*$::!+::&*!1&0!)&!<-:-%)!+/1!&(!)A-!+C+$:+B:-!%&?-%<!&/!1&0,!

<1<)-GD!



! 7+8-!9!P5T!

!

Q#@&$2!BD/!)!"#42*!)*42-!,2(2-%#*+!-'+!P2!R*&+4!!

H8/,?$-.,$*=/K984,/1$:H--"8D!

! !

B?!8$2,2+%2$!OJJ(#-'%#*+!E2%%#+@,!

g&0!%+/!%0<)&G$f-!)A-!*+1!)A+)!1&0,!KL!G&?-:!$<!@,-<-/)-?!)&!1&0!)A,&08A!)A-!

"L<,E,<,0-,1*&E70-./$0&/0&.B,&"'$$81*&;,07M!

!

Q#@&$2!BDA!)!)>'+@#+@!%>2!<'G!B?!8$2,2+%2$!'JJ2'$,!'+4!P2>';2,!

<#%>!%>2!966;549-5"8$*C?,2,?,84,01$!

! H:[!I:9!)HO]3L!B?!8\LEL]IL\!ELII5]3E!

\C,0&.B,&"L<,E,<,0-,1*&3/28$A&E<$;&JK&L<,1,0.,<=1&"'$$81*&;,07M!

HA-! 7,-(-,-/%-<! ?$+:&8! -F$<)<! &(! )A,--! .2Q1(& "K/1C829*I& "JK& +,../0A1*4! 203& ":D4&

+,../0A1*M!



! 7+8-!9!P56!

!

Q#@&$2!BD.!)!B?!8$2,2+%2$!?#,J('G!E2%%#+@,6!

^/!L$<@:+1!'-))$/8<4!1&0!%+/!?-($/-!A&*!KL!7,-<-/)-,!+@@-+,<!&/!1&0,!<%,--/D!

8$2R2$2+-2,! !

?G+'F#-!^2@2+4! 'A&*<! &,! A$?-<! +! ?1/+G$%! :-8-/?!&(! )A-! H+<I!>,&0@!

%&:&,<! )A+)!+,-!%0,,-/):1!+%)$C-! $/!1&0,!@,&\-%)! $/! )A-!

G&?-:!<@+%-D!

?#,J('G!^*@*! ^/! ;&/<),0%)&,4! 1&0! %+/! <@-%$(1! *A$%A! :&8&! $G+8-!

<A&0:?! B-! $/%:0?-?! $/! 1&0,! KL! 7,-<-/)-,! ($:-!

S"+,P7,0-/0A*& j& "G$;C209& V$A$*T&W/.B& .B/1& 1,../0AI&

1&0!%+/!?-%$?-!)&!<A&*!&,!A$?-!$)D!

M'-W@$*&+4! !

E*(#4!)*(*$! >-/-,+)-<!+!<&:$?a%&:&,-?!B+%I8,&0/?!&(!)A-!<@-%$($-?!

%&:&,D!

3$'4#2+%! >-/-,+)-<!+!<G&&)A!),+/<$)$&/!B-)*--/!&/-!%&:&,!+/?!

"32<Y*4! &,! B-)*--/! )*&! <@-%$($-?! %&:&,<! (&,! )A-!

B+%I8,&0/?!&(!1&0,!G&?-:D!

E2%%#+@,! !

)'(2+4'$!Q*$F'%! '-)<!)A-!?+)-!,-@,-<-/)+)$&/!(&,!0<-!*$)A!1&0,!

%&/<),0%)$&/!<$G0:+)$&/D!

[22W!)*&+%2$! +,.1&.B,&1.2<.&32.,&E$<&JK&L<,1,0.,<=1&%,,Y&-$70.,<M!

!



! 7+8-!9!P5[!

!

Q#@&$2!BDC!)!B?!E2%%#+@,!

E%'FJ!E2%%#+@,! !

?'%2!E%'FJ! 'A&*<!)A-!%0,,-/)!?+)-!$/!)A-!<$G0:+)$&/!$/!)A-!)&@!

:-()!%&,/-,!&(!)A-!G&?-:!<@+%-D!

[22W!)*&+%2$! 'A&*<!)A-!*--I!/0GB-,!$/!)A-!)&@!:-()!%&,/-,!&(!)A-!

G&?-:!<@+%-!?0,$/8!)A-!<$G0:+)$&/D!

)*(*$!^2@2+4! 'A&*<!+!I-1!)&!)A-!+%)$C-!H+<I!>,&0@!%&:&,<!$/!)A-!

G&?-:!?0,$/8!@:+1B+%I!&(!)A-!%&/<),0%)$&/!<$G0:+)$&/D!

?'G!E%'FJ! 'A&*<!)A-!?+1!/0GB-,!$/!)A-!)&@!:-()!%&,/-,!?0,$/8!

@:+1B+%I!&(!)A-!<$G0:+)$&/D!

! !

E%2J!Q*$<'$4!'+4!E%2J!

M'-W<'$4!5+-$2F2+%,!

HA-!/0GB-,!&(!?+1<!)A+)!)A-!<$G0:+)$&/!<)-@<!

B+%I*+,?!$<&E$<%2<3&%B,0&-8/-Y/0A&.B,&"1.,C&Q2-Y*&$<&

"1.,C&E$<%2<3*&Q7..$01M!

)*+,%$&-%#*+!E%2J! HA-!+%%0,+%1!&(!)A-!<$G0:+)$&/D!QA-/!<-)!)&!T!A&0,<4!+!

/-*!C$-*!&(!)A-!@,&\-%)!$<!8-/-,+)-?!(&,!-C-,1!T!A&0,<!

$E&.B,&C<$N,-.=1&1-B,378,M!

E#F&('%#*+!EJ224! HA-!<@--?!$/!*A$%A!)A-!8-/-,+)-?!C$-*<!b+<!<@-%$($-?!

/0&"-$01.<7-./$0&1.,C*&1,../0AT&&2<,&C<,1,0.,3&37</0A&

)A-!<$G0:+)$&/D!

?2('G24!I',W!

)>2-WJ*#+%!

L-(+0:)!C+:0-W!<1<)-G!?+)-d!0<-?!(&,!+%)0+:!@,&8,-<<!

+/?!?-:+1!%+:%0:+)$&/!@:0<!,-@,-<-/)+)$&/D!

! !

K',%2$24!8$*-2,,!E%2J,!

O)!)A-!-/?!&(!)A$<!<-%)$&/4!1&0!I/&*!A&*!)&!8-/-,+)-!+!KL!7,-<-/)-,!G&?-:4!+/?!

A&*!)&!-F@:&$)!$)!)&!-F@:&,-!1&0,!@,&\-%)!+/?!<$G0:+)-!)A-!%&/<),0%)$&/!<%A-?0:-!

1&0!?-<$8/-?D!



! 7+8-!9!PP3!

"#$%&'(!)*+,%$&-%#*+!#+!%>2!8$*4&-%#*+!8>',2!
5+! %>2! J$*4&-%#*+! J>',2! *R! '! J$*S2-%T! G*&! -'+! &,2! G*&$! "#$%&'(! )*+,%$&-%#*+!

F*42(! %*! %$'-WT! -*FF&+#-'%2T! '+4! F'+'@2! %>2! 2V2-&%#*+! *R! G*&$! J('+,6! MG!

4";;,4-58<$ *94-H9;1$ 4"0-$ 98/$ -5>,$ 582"?>9-5"8Z$ F"H$ 498$ 2H?-.,?$ 584?,90,$ -.,$

'F*&+%!*R!#+R*$F'%#*+!#+!G*&$!J$*S2-%!F*42(6!!

\54"(0$6?"/H4-0$9;;"#$F"H$-"$4">69?,$-.,$6?"U,4-$/9-9$4?,9-,/$58$-.,$*/,05<81$

98/$ *6;98858<1$ 6.90,0$ )! -.,$ *-9?<,-01$ )! %*! -*((2-%24! '-%&'(! 4'%'6! I>2! %'$@2%!

4'%'! -*FJ'$24! %*! %>2! '-%&'(! 4'%'!<#((! J$*;#42! G*&!<#%>! '! J*<2$R&(! 42-#,#*+X!

F'W#+@!R$'F2<*$W6!!

:2-B& ./;,& 9$7& 233& 0,%& "2-.728*& -$1.& 203& ./;,& /0E$<;2./$0& .$& .B,& 1,.& $E&

%&/<),0%)$&/!$/(&,G+)$&/!$/!;&/<),0%)&,4!;&/),&:!+/3`$<&:1./;2.$<I&.B,&"G7<<,0.*&

<)+)0<!&(!)A-!@,&\-%)!*$::!B-!0@?+)-?D!

"'2<A,.*I&"G7<<,0.*&203&"4-.728*&2<,&.B,&.B<,,&1.2.,1& /0&%B/-B&9$7<&C<$N,-.&203&

@+,)<! &(! 1&0,! @,&\-%)!*$::! B-! )A,&08A&0)! %&/<),0%)$&/D! HA-<-! )A,--! $/(&,G+)$&/!

<)+)-<!+,-!<0@@&,)-?!$/!#$%&=1&D/<.728&G$01.<7-./$0&17/.,M!

!

Q#@&$2!BDD!)!I>2!-*+,%$&-%#*+!#+R*$F'%#*+!%>'%!G*&!-$2'%24!%>$*&@>*&%!

-.,$*M,05<81$98/$*C;98858<1$6.90,$50$-.,$*%9?<,-1$2"?$F"H?$6?"U,4-D$!

%.?"H<."H-$-.,$*C?"/H4-5"81$6.90,Z$*%9?<,-1$582"?>9-5"8$50$?,6;94,/$:F$!

*=4-H9;1!582"?>9-5"8D$*=4-H9;1$582"?>9-5"8$50$H0,/$-"$49;4H;9-,$98/$K50H9;5g,$!

%>2!*@H??,8-1$0-9-H0$"2$F"H?$6?"U,4-D!

! '



! 7+8-!9!PP2!

PB'2%3(0%#'

I>#,!,2-%#*+!<#((!2VJ('#+!>*<!G*&!-'+!&,2!)*+%$*(!'+4!L,%#F'%*$!%*!%$'-W!'-%&'(!

-*,%!'+4!J$*S2-%!J$*@$2,,6!

!

D/-$=1& C<$N,-.& -$0.<$88/0A& E70-./$01& 2<,& 252/82Q8,& /0& G$0.<$8& 203& :1./;2.$<D!

'-B,378,&C<$A<,11&/1&.<2-Y,3&/0&G$0.<$8=1&"G$0.<$8&GB2<.*4!+/?!+%)0+:!%&<)<!%+/!B-!

,0.,<,3&/0&:1./;2.$<=1&"G$1.&'<2-Y/0A*&;$?-D!

8$*S2-%!8$*@$2,,!)*+%$*(!

'B,& 02;,& $E& D/-$=1& "G$0.<$8*& 1$E.%2<,& <,E,<1& .$& /.1& C$%,<E78& 1-B,378/0A& 203&

@,&\-%)!@,&8,-<<! ),+%I$/8! (0/%)$&/+:$)14!*A$%A!A-:@<!1&0!)&!0+)-,+(!1&0,!@,&\-%)D!

7,&\-%)! @,&8,-<<! $/(&,G+)$&/! $<! 0<-?! )&! %+:%0:+)-! )A-! -F@-%)-?! ,-G+$/$/8!

?0,+)$&/<!&(!1&0,!@,&\-%)4!B+<-?!&/!)A-!@,&?0%)$&/!,+)-<!)A+)!A+C-!B--/!+%A$-C-?!

1$&E2<&/0&9$7<&C<$N,-.M&@0&G$0.<$8I&.B,&".2<A,.*&1.2.,&/1&.B,&1-B,378,I&.B,&"2-.728*&

1.2.,& /1&;2/0.2/0,3&Q9&;,201&$E& .B,&"G$0.<$8&GB2<.*4!203&.B,&"-7<<,0.*&1.2.,& /1&

%&/)$/0&0<:1!%+:%0:+)-?!B+<-?!&/!)A-!+%)0+:!@,&?0%)$&/! ,+)-<!+/?!@,-<-/)-?! )&!

1&0!+<!H+<I!%&G@:-)$&/!(&,-%+<)<D!

!

Q#@&$2!BDB!)!I'$@2%T!)&$$2+%!'+4!O-%&'(!#+!%>2!)*+%$*(!,->24&(2!#+!%>2!*O;"#;58,1$K5,#D$G*(#4!(#+2,!

,>*<!G*&$!J$*S2-%!J('++#+@T!4*%%24!(#+2,!$2J$2,2+%!%>2!'-%&'(!J$*@$2,,!*R!%>2!J$*S2-%!'+4!4',>24!

;58,0$?,2;,4-$@"8-?";(0$2"?,490-$:90,/$"8$,8-,?,/$94-H9;$6?"<?,00$"2$-.,$6?"U,4-D!

2+)-,+("2.1,-"

g&0! %+/! ),+%I! )A-! +%)0+:! @,&8,-<<! &(! 1&0,! @,&\-%)! $/! D/-$& G$0.<$8=1& "G$0.<$8&

GB2<.*M& 'B,& G$0.<$8& GB2<.& C<$5/3,1& 20& $5,<5/,%& $E& 288& )A-! _&%+)$&/<! $/! 1&0,!



! 7+8-!9!PP5!

@,&\-%)D! HA$<! $<! )A-! <+G-! _&%+)$&/! <),0%)0,-! +<! )A-! <),0%)0,-! 0<-?! (&,! )A-!

1-B,378,I&%B/-B& /1& .B,& 12;,&21& .B,& 1.<7-.7<,&9$7&3,E/0,3& /0&G$01.<7-.$<=1&WU+&

M+/+8-,D!

!

Q#@&$2!BD7!)!I>2!)*+%$*(!)>'$%!#+!"#-*!)*+%$*(6!

O/!&C-,C$-*!&(!)A-!;&/),&:!;A+,)W!

HA-!_$-2./$0&1.<7-.7<,I&3,E/0,3&Q9&.B,&1.<7-.7<,&.B2.&9$7&3,E/0,3&/0&G$01.<7-.$<=1&

QY'!M+/+8-,4!+@@-+,<!)&!)A-!:-()!<$?-!&(!)A-!;&/),&:!;A+,)!bOcD!

'21Y1I& 3,E/0,3& /0& G$01.<7-.$<=1& "+-B,378,& '21Y& ?202A,<*& 203& 1-B,378,3& /0&

;&/),&:4!+@@-+,!&/!)A-!A&,$f&/)+:!+F$<!bMcD!

:2-B& "-,88*& .B2.& /1& A,0,<2.,3& 2.& .B,& -<$11/0A& $E& 2& '21Y& %/.B& 2& _&%+)$&/! $<! +!

@,&8,-<<!),+%I$/8!0/$)!b)cD!HA-!%-::<!A+C-!(&0,!($-:?<W!

!

Q#@&$2!BDY!)!I>2!)*+%2+%!*R!)*+%$*(!)>'$%!)2((,6!



! 7+8-!9!PPP!

H+<I<!&/! _&%+)$&/<! )A+)! +,-! /&)! 1-)! 0/?-,! %&/<),0%)$&/4!&/:1! A+C-!H+,8-)! ')+,)!

+/?!H+,8-)!N$/$<A!?+)-<D!O<!<&&/!+<!%&/<),0%)$&/!<)+,)<4!+!_&%+)$&/!8-)<!+/!O%)0+:!

')+,)!C+:0-D!O)!%&G@:-)$&/4!)A-!O%)0+:!N$/$<A!$/(&,G+)$&/!%+/!+:<&!B-!-/)-,-?D!

QA-/!+!H+<I!&/!+!_&%+)$&/!A+<!/&)!1-)!<)+,)-?4!B0)!)A-!%0,,-/)!?+)-!$<!+()-,!)A-!

"'2<A,.&+.2<.*&32.,I&.B,&-$8$<&$E&2&-,88&)0,/<!,-?D!

WB,0&.B,&"4-.728&+.2<.*&32.,& /1& 82.,<&.B20&.B,&"'2<A,.&+.2<.*!+/?!)A-!H+<I!&/!+!

_&%+)$&/!A+<!/&)!1-)!B--/!($/$<A-?4!)A-!%&:&,!&(!+!%-::!)0,/<!1-::&*D!

QA-/!+!H+<I!&/!+!_&%+)$&/!A+<!B--/!%&G@:-)-?4!)A-!%&:&,!&(!)A-!%-::!*$::!%A+/8-!

)&!8,--/D!

Q$)A!)A$<!%&:&,!%&?$/84!1&0!%+/!-+<$:1!<--!*A$%A!H+<I<!+/?!_&%+)$&/<!+,-!,0//$/8!

:+)-!+/?!+,-!)A0<!B-%&G$/8!+!,$<I!(&,!@,&\-%)!%&G@:-)$&/D!

L+)+!-/)-,-?!$/!)A-!;&/),&:!;A+,)!+,-!0<-?!)&!%+:%0:+)-!@,&?0%)$&/!(&,-%+<)<!(&,!

-+%A!&(!)A-!H+<I<!$/!1&0,!<%A-?0:-D!

O::! )A-! $/(&,G+)$&/! )A+)! 1&0!-/)-,! $/! )A-!;&/),&:!M&?-! $<! $/%:0?-?! $/! )A-!?+)+!

.<201E,<& %B,0& 9$7& %20.& .$& 7C32.,& 9$7<& G$01.<7-.$<& ;$3,8& %/.B& "4-.728*&

$/(&,G+)$&/D!

H&!:-+,/!G&,-!+B&0)!)A-!0<-!&(!)A-!"G$0.<$8*&;$3,&/0&D/-$&G$0.<$8I&<,E,<&.$&.B,&

;&/),&:!=<-,!>0$?-! $/!%A+@)-,<!J&203&xI&"U21/-*&203&"43520-,3*&71,&$E&G$0.,&:!

(0/%)$&/<D!

F')&%)6"U+,?"-+"-.'"2+)3-,$0-+,"J+&'("

O<! <&&/! +<! 1&0! *+/)! )&! @,-@+,-! +/! 0@?+)-?! C-,<$&/! &(! 1&0,! KL! 7,-<-/)-,!

%&/<),0%)$&/!<$G0:+)$&/4!(&,!-F+G@:-4!)&!@,-@+,-!(&,!+!)-+G!G--)$/8d!1&0!<A&0:?!

C7Q8/1B& .B,& -$88,-.,3& "4-.728*& 203& -28-782.,3& "G7<<,0.*& C<$N,-.& 1.2.71&

$/(&,G+)$&/!)&!;&/<),0%)&,D!

! H:[!I:9!EL]?!*=)I1O^1!O]?!*@1\\L]I1!?OIO!I:!):]EI\1)I:\!

@0& G$0.<$8I& 1,8,-.& ":OC$<.& GB20A,1*& E<$;& .B,& "D/-$& G$01.<7-.$<*& /;C$<./0A& 203&

,OC$<./0A&;,07&/0&G$0.<$8=1&"6/8,*&;,07M!



! 7+8-!9!PPX!

!

Q#@&$2!BD0!)!E2(2-%#+@!*7J6"?-$@.98<,01$-"$0,8/$H6X%*X4'%2!J$*S2-%!4'%'!%*!)*+,%$&-%*$6!

G$0.<$8& %/88& 1,03& .B,& "4-.728*& 203& "G7<<,0.*& C<$N,-.& 32.2I& /0-873/0A& 1-B,378,&

S"'2<A,.*T& 32.2& .$& .B,&G$0.<$8& $7.C7.& E/8,& .B2.& 9$7&71,3&,2<8/,<& .$& .<201E,<&$089&

<%A-?0:-!?+)+!(,&G!;&/),&:!)&!;&/<),0%)&,D!

^(!1&0!*+/)!)&!<+C-!)A-!/-*!?+)+! $/!+!?$((-,-/)!jM_!?+)+!@+%I+8-!)A+/!)A-!&/-!

9$7&71,3&,2<8/,<I& E$88$%&.B,&1.,C1&,OC82/0,3& /0(&"e&*!H&W!O??!'%A-?0:-!L+)+! )&!

1&0,!;&/<),0%)&,!M&?-:*M!

O()-,!;&/),&:!A+<!%&G@:-)-?!<+C$/8!)A-!%&::-%)-?!@,&\-%)!$/(&,G+)$&/!)&!)A-!jM_!

?+)+!@+%I+8-4!&@-/!;&/<),0%)&,D!

^/! ;&/<),0%)&,4! <-:-%)! "e,.! '%A-?0:$/8! ,-<0:)! (,&G! ;&/),&:*& E<$;& .B,&

"+,P7,0-/0A*&;,07M!

!

Q#@&$2!BD=!)!E2(2-%#+@!*I,-!E->24&(#+@!$2,&(%!R$*F!)*+%$*(1$-"$"6,8$-.,$f+W$/9-9$694E9<,!

#5-.$*=4-H9;1$98/$*@H??,8-1$6?"U,4-$582"?>9-5"8D!

O()-,!<-:-%)$/8!)A-!jM_!?+)+!($:-4!;&/<),0%)&,!*$::!@,-<-/)!+/!&C-,C$-*!&(!%A+/8-<!

)A+)!+,-!+B&0)!)&!B-!+??-?!)&!)A-!G&?-:D!



! 7+8-!9!PPK!

!

Q#@&$2!BB/!)!O+!*;2$;#2<!*R!->'+@2,T!#+-(&424!#+!%>2!)*+%$*(!4'%'!J'-W'@26!

'B,&"f,%*&%&:0G/!%&/)+$/<!/-*!$/(&,G+)$&/!,-%-$C-?!(,&G!)A-!0@?+)-?!;&/),&:!

?+)+D! ^/!+??$)$&/!)&!)A-!"L8200,3*&32.2I&9$7&%/88&+:<&!1,,&.B2.&"6$<,-21.,3*&203&

"4-.728*&/0E$<;2./$0&/1&233,3&.$&)A-!H+<I<!$/!1&0,!;&/<),0%)&,!G&?-:D!

4E.,<& -$;C8,./0A& .B,& "e,.& +-B,378/0A& Z,178.1*& $C,<2./$0I& 9&0,!G&?-:! /&)! &/:1!

%&/)+$/<! )A-!@:+//-?!<%A-?0:-!?+)+4!B0)!+:<&! )A-!%0,,-/)!+%)0+:!<)+)0<D!g&0!%+/!

%A-%I!$/!)A-!QY'!M+/+8-,!@+:-))-!)&!<--!*A$%A!H+<I<!+,-!$/!@,&?0%)$&/W!

!

Q#@&$2!BBA!)!E2(2-%#+@!'!I',W!#+!%>2![ME!K'+'@2$!J'(2%%2!%*!;#2<!

%>2!&J4'%24!#+R*$F'%#*+!R$*F!)*+%$*(6!

! !



! 7+8-!9!PPS!

)*,%!I$'-W#+@!

Y1!),+%I$/8!%&<)<4!1&0!*$::!,-%&,?!)A-!+%)0+:!-F@-/<-<!&(!)A-!H+<I<4!@-,(&,G-?!$/!

9$7<& C<$N,-.M& G$1.& .<2-Y/0A& %/88& 233& .B,& "4-.728*& 5287,1& &(! )A-! %&<)<! )&! 1&0,!

%&/<),0%)$&/! $/(&,G+)$&/D!;&<)! ),+%I$/8! $/(&,G+)$&/! $<!0<-?!B1!;&/<),0%)&,! +/?!

KL!7,-<-/)-,!)&!8-/-,+)-!J+,/-?!#+:0-!O/+:1<$<!%0,C-<D!

2+3-"D,10?%)6"%)"H3-%;1-+,"

@0& 233/./$0& .$& "G$1.*& 203& "',03,<*I& J<)$G+)&,! %&/)+$/<! 2& .B/<3& ;$3,(& "G$1.&

'<2-Y/0A*M&G$1.&'<2-Y/0A&/0&:1./;2.$<&288$%1&9$7&.$&3,E/0,&-$1.&.<2-Y/0A&;/8,1.$0,&

?+)-<4!+/?!-/)-,!+%)0+:!%&<)<!@-,!%&<)!)1@-!b:+B&,4!G+)-,$+:4!-Z0$@G-/)4!+/?!<0B!

%&/),+%)-?!*&,IcD!

! H:[!I:9!L]IL\!O)I1O^!):EIE!5]!IHL!*@:EI!I\O)i5]31!K:?L!

'-:-%)!)A-!"G$1.&'<2-Y/0A*&;$3,&/0&:1./;2.$<M!

!

Q#@&$2!BB.!)!I>2!*@"0-$%?94E58<1$>"/,$58$70-5>9-"?D!

H&!?-($/-!+!?+)-!!!2&";/8,1.$0,*&!!(&,!*A$%A!1&0!*+/)!)&!-/)-,!0$;$(1-%<'!+%)0+:!

%&<)<!@-,!%&<)!)1@-!<&!(+,4!,$8A)a-8/-Y&/0&.B,&,;C.9&2<,2&$E&"G$1.&'<2-Y/0A*M!

!

Q#@&$2!BBC!)!\#@>%X-(#-W#+@!58$-.,$*@"0-$%?94E58<1$#58/"#$!

%*!'44!'!+2<!K#(2,%*+2!4'%26!

J<)$G+)&,!*$::!+??!+!/-*!:$/-!)&!)A-!;&<)!H,+%I$/8!*$/?&*D!;A+/8-!)A-!?+)-!)&!)A-!

,-@&,)!?+)-!B1!%:$%I$/8!)A-!+,,&*!B0))&/D!



! 7+8-!9!PPT!

!

Q#@&$2!BBD!)!)>'+@#+@!%>2!$2J*$%!4'%2!PG!-(#-W#+@!%>2!'$$*<!P&%%*+6!

g&0! %+/! /&*! -/)-,! )A-! )&)+:! %0G0:+)$C-! %&<)<! @-,! %&<)! )1@-! (&,! )A-! ?+)-! 1&0!

?-($/-?D!

!

Q#@&$2!BBB!)!L+%2$#+@!%>2!$1&1#/(+Q"!-*,%!*R!2'->!*R!%>2!!

-*,%!%GJ2,!R*$!%>2!42R#+24!J$*S2-%!F#(2,%*+26!

O::! $/(&,G+)$&/! )A+)! 1&0! -/)-,-?! $<! $GG-?$+)-:1! +C+$:+B:-! (&,! 0<-! $/! 1&0,!

;&/<),0%)&,!G&?-:D!

! !

@'*,'3.%)6"G)*+,;1-%+)"%)"2+)3-,$0-+,"

H&! +??! "4-.728*& -$1.& /0E$<;2./$0& )&! 1&0,! ;&/<),0%)&,! G&?-:4! 0<-! )A-!

"+90-A,&/$f-!*$)A!J<)$G+)&,!L+)+B+<-*&(0/%)$&/D!

! H:[!I:9!O??!*=)I1O^1!):EI!?OIO!I:!IHL!):]EI\1)I:\!K:?L^!

@0& G$01.<7-.$<I& 1,8,-.& "+90-B<$0/H,& %/.B& :1./;2.$<& K2.2Q21,*& E<$;& .B,& "JK&

M&?-:*&;,07M!



! 7+8-!9!PP6!

!

Q#@&$2!BB7!)!E2(2-%#+@!*GF84>$*+#Z2!<#%>!L,%#F'%*$!?'%'P',21$-"$9//$%>2!2+%2$24!

)*,%!I$'-W#+@!4'%'!%*!G*&$!F*42(6!

G8/-Y&"\i*&.$&2--,C.&.B,&G$01.<7-.$<&C<$C,<./,1&.$&Q,&%</..,0&.$&.B,&32.2Q21,&.$&

%&G@:-)-!)A-!<1/%A,&/$f+)$&/!&@-,+)$&/D!

! !

K',%2$24!8$*-2,,!E%2J,!

O()-,!,-+?$/8!)A$<!<-%)$&/4!1&0!I/&*!A&*!)&!0<-!;&/),&:!+/?!J<)$G+)&,!)&!),+%I!

)A-!+%)0+:!%&<)!+/?!@,&\-%)!@,&8,-<<D!

!

! '



! 7+8-!9!PP[!

RB',+&1#/("'

5+! %>#,! ,2-%#*+T! G*&!<#((! P2! ,>*<+!."#$ -"$ <,8,?9-,$ 9$ *6?"/H4-5"8$6.90,1$ dM$

F*42(6! e*&! <#((! '(,*! P2! ,>*<+! >*<! %*! 2VJ(*#%! %>#,! F*42(! %*! ,#F&('%2! '+4!

'+'(GZ2!%>2!,%'%&,!*R!G*&$!J$*S2-%6!

!

HA-!"4-.728*&203&"G7<<,0.*&$/(&,G+)$&/!)A+)!1&0!A+C-!%&::-%)-?!$/!1&0,!<%A-?0:-!

b;&/),&:!;A+,)c! +/?!-<)$G+)-! b;&<)! H,+%I$/8c4! $<! $/%:0?-?! $/! )A-! DKLM! ($:-!*A-/!

1&0!@0B:$<A!+!/-*!C-,<$&/!&(!1&0,!%&/<),0%)$&/!$/(&,G+)$&/!(,&G!;&/<),0%)&,D!

#')',1-'"b5"4,'3')-',"J+&'("

@0& $<3,<& .$& /0-873,& 288& "21& Q7/8.*& /0E$<;2./$0& /0& 9$7<& JK& L<,1,0.,<&;$3,8I& 9$7&

<A&0:?!-/<0,-!)A+)!)A-!G&?-:!$/%:0?-<!)A-!G&<)!,-%-/)!$/(&,G+)$&/D!!

L&!)A$<!B1W!

!! ^G@&,)$/8!)A-!:+)-<)!;&/),&:!?+)+!@+%I+8-!

1)&"

!! E-(,-<A$/8!!)A-!$/(&,G+)$&/!(,&G!)A-!?+)+B+<-!$/!;&/<),0%)&,D!

O()-,! 0@?+)$/8! 1&0,! ;&/<),0%)&,! G&?-:4! 1&0! %+/! @0B:$<A! +! /-*! KL! 7,-<-/)-,!

G&?-:D!

! H:[!I:9!81M^5EH!O!B?!8\LEL]IL\!K:?L^!

H&! 8-/-,+)-! +! /-*! KL! 7,-<-/)-,! ($:-! )A+)! $/%:0?-<! +%)0+:! %&<)! +/?! )$G-!

$/(&,G+)$&/4!<-8,-.&":OC$<.&JK&L<,1,0.,<&?$3,8*&E<$;&.B,&"JK&?$3,8*&;,07M!

!

Q#@&$2!BBY!)!E2(2-%58<$*7J6"?-$dM$C?,0,8-,?$+"/,;1$-*!@2+2$'%2!'!+2<!B?!8$2,2+%2$!R#(26!

'@-%$(1!+!/+G-!+/?!+!@+)A!(&,!)A-!KL!7,-<-/)-,!($:-d!;&/<),0%)&,!*$::!%&::-%)!)A-!

+C+$:+B:-!$/(&,G+)$&/!+/?!$/%:0?-!$)!$/)&!)A-!/-*!KLM!($:-D!

! !

K3%)6"b5"4,'3')-',"-+"!)1(>P'"4,+S'0-"F-1-$3"

Y1!0<$/8!)A-!KL!7,-<-/)-,!G&?-:!%/.B&"4-.728*&203&"G7<<,0.*&-$1.&203&C<$A<,11&

$/(&,G+)$&/!)A+)!1&0!8-/-,+)-?!(,&G!;&/<),0%)&,4!1&0!%+/!C$<0+::1!+/+:1f-!1&0,!

C<$N,-.=1&1.2.71M!



! 7+8-!9!PX3!

KL!7,-<-/)-,! $/%:0?-<! (0/%)$&/+:$)1! )&! Z0-,1! 1&0,!G&?-:! (&,!-:-G-/)<! )A+)! +,-!

,-:+)-?!)&!H+<I<!)A+)!+,-!,0//$/8!:2.,&203&E$<&1/;782./0A&9$7<&C<$N,-.=1&1-B,378,&

/0&"4-.728*&203&"G7<<,0.*&S6$<,-21.T&;$3,M!

! H:[!I:9!"5E1O^^e!O]O^ebL!8\:gL)I!8\:3\LEE!

h$7<&JK&L<,1,0.,<&/0-873,1&.B,&1-B,378,&$E&9$7<&C<$N,-.&/0&.B,&"G28,032<*&C28,..,M&

QA-/!0<-?!*$)A!;&/),&:4! )A-!;+:-/?+,!@+:-))-!*$::! ,-(:-%)! )A-! %0,,-/)! <)+)0<!&(!

1&0,!@,&\-%)D!

!

Q#@&$2!BB0!)!%.,$*@9;,8/9?1$69;,--,$?,2;,4-0$-.,$4H??,8-$0-9-,$"2$F"H?$6?"U,4-D!

6<$;&.B,&-$8$<&203&C2..,<0&$E&.B,&Q2<1&/0&.B,&G28,032<=1&e20..&-B2<.I&9$7&-20&1,,&

*A$%A! )+<I<! A+C-! B--/! %&G@:-)-?4! )A&<-! )A+)! ?$?! /&)! <)+,)4! )A&<-! +A-+?! &(!

<%A-?0:-!&,!)A&<-!?-:+1-?D!

!

Q#@&$2!BB=!)!i2G!%*!3'+%%!P'$!-*(*$!-*42,6!

Q$)B&.B,&"+.2./-&D/,%&?$3,*&1,../0A&/0&.B,&.$$8Q2<I&9$7&-20&P7,<9&.B,&;$3,8&.$&

($/?!&0)!*A$%A!-:-G-/)<!+,-!,-:+)-?!)&!H+<I<!)A+)!+,-!%0,,-/):1!?-:+1-?!+/?!?$?!

/&)!<)+,)4!+/?!H+<I<!)A+)!A+C-!<)+,)-?4!B0)!+,-!?-:+1-?D!

!

Q#@&$2!B7/!)!I>2!E%'%#-!"#2<!Q#(%2$!

HA-!')+)$%!C$-*!%+@+B$:$)$-<!+,-!&/:1!+C+$:+B:-!*A-/!1&0!+,-!/&)!@:+1$/8!B+%I!1&0,!

-$01.<7-./$0&1/;782./$0I&B,0-,&.B,&02;,&"1.2./-*M!

WB,0& 9$7& P7,<9& .B,& ;$3,8& E$<& /.,;1& .B2.& 2<,& "K,829,3& 0$.& E/0/1B,3*I& JK&

7,-<-/)-,!*$::!A$8A:$8A)!)A&<-!-:-G-/)<!$/!)A-!%&:&,!)A+)!%&,,-<@&/?<!)&!)A-!<)+)0<!

$/!)A-!;&/),&:!;A+,)W!



! 7+8-!9!PX2!

!

Q#@&$2!B7A!)!I>2!$2,&(%,!"2$966;F58<$9$*M,;9F,/$8"-$25850.,/1$25;-,?D!

488&"$.B,<*&,8,;,0.1&2<,&1,.&.$&Q,&1B$%0&/0&)A-!),+/<:0%-/)!G&?-4!+::&*$/8!1&0!)&!

%:-+,:1!C$-*!*A$%A!-:-G-/)<!+,-!,-:+)-?!)&!H+<I<!)A+)!+,-!%0,,-/):1!?-:+1-?D!

! !

W/.B&G$0.<$8=1&2-.728&C<$A<,11&203&-7<<,0.& E$<,-21.& E$<& E7.7<,&-$;C8,./$0&<2.,1&

$E&'21Y1&/0&9$7<&1-B,378,I&9$7&-20&1/;782.,&9$7<&C<$N,-.&/0&"4-.728&G$;C8,./$0*&

203& "4-.728& G$;C8,./$0& /0& L<$A<,11*&;$3,M& 'B,1,&;$3,1&+::&*! 1&0! )&! C$<0+::1!

+/+:1f-! *A+)! )A-! ,-G+$/?-,! &(! 1&0,! @,&\-%)! *$::! :&&I! :$I-! $(! )A-! %0,,-/)!

@,&?0%)$&/!,+)-!%&/)$/0-<D!

! H:[!I:9!E5K1^OIL!O)I1O^!O]?!Q:\L)OEI!8\:?1)I5:]!

^/! )A-! KL! 7,-<-/)-,! )&&:B+,4! 1&0! %+/! <-:-%)! )A,--! G&?-<! (&,! <$G0:+)$/8! 1&0,!

-$01.<7-./$0&1-B,378,(&"L8200,3*I&"4-.728&G$;C8,./$0*4!203&"4-.728&G$;C8,./$0&

/0&L<$A<,11*M!

!

Q#@&$2!B7.!)!%.,$*G5>H;9-5"8$\5,#1$0,;,4-"?$58$-.,$-"";:9?D!

WB,0&9$7&-B20A,&.B,&1/;782./$0&5/,%&.$&"4-.728&G$;C8,.,*I&9$7<&1/;782./$0&*$::!

<A&*! &/:1! *A+)! A+<! +%)0+::1! B--/! %&G@:-)-?! $/! )A-! @,&\-%)W! &/:1! -:-G-/)<!

211$-/2.,3&%/.B&"-$;C8,.,3*&'21Y1&2<,&1B$%0M!



! 7+8-!9!PX5!

!

Q#@&$2!B7C!)!O!-"80-?H4-5"8$05>H;9-5"8$58$*=4-H9;$@">6;,-,1$>"/,D!

QA-/! 1&0! <*$)%A! 1/;782./$0&;$3,& .$& "4-.728& G$;C8,.,& /0& L<$A<,11*I& G$0.<$8=1&

(&,-%+<)! $/(&,G+)$&/! b?-:+1-?!H+<I<!+/?!@:+//-?!H+<I<c!+,-!+:<&! $/%:0?-?! $/! )A-!

1/;782./$0M&'B/1&;$3,&%/88&<,E8,-.&.B,&"G7<<,0.*&1.2.71&$E&9$7<&C<$N,-.M!

!

Q#@&$2!B7D!)!O!-"80-?H4-5"8$05>H;9-5"8$58$*=4-H9;$@">6;,-,$58$C?"<?,001$>"/,D$V"-,$-.9-$9;;$!

:9?0$58$-.,$I98--$4.9?-$9?,9$92-,?$-.,$/9-,;58,$9?,$,5-.,?$*8"-$0-9?-,/1$"?$*/,;9F,/1D!

! !

K',%2$24!8$*-2,,!E%2J,!

O()-,!%&G@:-)$/8!)A$<!<-%)$&/4!1&0!%+/!A,0,<2.,&2&"C<$37-./$0&CB21,*!KL!G&?-:D!

g&0!A+C-!+:<&!:-+,/-?!A&*!)&!0<-!)A$<!G&?-:!)&!<$G0:+)-!+/?!+/+:1f-!)A-!<)+)0<!

&(!1&0,!@,&\-%)D!



! 7+8-!9!PXP!

ASB'D/3/:"'

I>#,! (',%! ,2-%#*+!<#((! 2VJ('#+! %*! G*&! >*<! %>2! J$*4&-%#*+! J>',2! B?! 8$2,2+%2$!

F*42(!-'+!P2!&,24!R*$!L'$+24!"'(&2!O+'(G,#,6!

^/! +??$)$&/! )&! )A-! +%)0+:! @,&8,-<<!&(! 1&0,! @,&\-%)! +/?! (&,-%+<)! $/(&,G+)$&/! (&,!

(0)0,-! @,&?0%)$&/! ,+)-<4! )A-! KL!7,-<-/)-,!G&?-:! )A+)! 1&0! %+/! 8-/-,+)-! $/! )A-!

C<$37-./$0&CB21,&281$&/0-873,1&"2-.728&-$1.*&/0E$<;2./$0M!

H+<I! %&G@:-)$&/! +/?! (&,-%+<)! $/(&,G+)$&/4! )&8-)A-,! *$)A! )A-! +%)0+:! %&<)!

$/(&,G+)$&/4!8$C-<!JK&L<,1,0.,<&.B,&/0C7.&<,P7/<,3&E$<&A,0,<2./0A&":2<0,3&D287,&

402891/1*&-7<5,1M!

KL!7,-<-/)-,! +0)&G+)$%+::1! 8-/-,+)-<! )A-! ($C-! %0,C-<! ,-Z0$,-?! (&,! +@@:1$/8! )A-!

J+,/-?!#+:0-!G-)A&?&:&81D!

!

Q#@&$2!B7B!)!\54"(0$966;549-5"80$<,8,?9-,$-.,$?,]H5?,/$586H-$2"?$79?8,/$\9;H,$=89;F050D!

g&0!?-($/-!+!C<$N,-.=1&M&4@2%24!)*,%!$/!J<)$G+)&,!*A-/!?&$/8!)A-!%&<)!-<)$G+)-D!

[*$W! E->24&(24! /1& 3,E/0,3& /0& G$0.<$8I& %B,0& 9$7& 2<,& 3,1/A0/0A& 9$7<& C<$N,-.=1&

<%A-?0:-D!

O<!<&&/!+<!@,&?0%)$&/!<)+,)<4!1&0!I--@!),+%I!&(!)A-!+%)0+:!@,&8,-<<!$/!)A-!;&/),&:!

;A+,)4! *A$%A! @,&C$?-<! 1&0! *$)A! [*$W! 82$R*$F24! $/(&,G+)$&/D! _+<):14! ;&<)!

H,+%I$/8!B1!%&<)!)1@-!$/!J<)$G+)&,!,-<0:)<!$/!O-%&'(!)*,%!?+)+D!

^/(&,G+)$&/! (,&G!)A-<-! (&0,!<&0,%-<! $<!%&GB$/-?!B1!;&/<),0%)&,!+/?!@0B:$<A-?!

)&! +! KL! 7,-<-/)-,! ($:-D! KL! 7,-<-/)-,! 0<-<! )A$<! $/(&,G+)$&/! )&! +0)&G+)$%+::1!

8-/-,+)-!J#O!%0,C-<D!



! 7+8-!9!PXX!

!

Q#@&$2!B77!)!L"O!-&$;2,!#+!B?!8$2,2+%2$6!

HA-!%0,C-<!)A+)!KL!7,-<-/)-,!+0)&G+)$%+::1!8-/-,+)-<!+,-W!

Y;Q'! Y0?8-)-?!;&<)!&(!Q&,I!'%A-?0:-?!b)A-!4(1)c!

Y;Q7! Y0?8-)-?!;&<)!&(!Q&,I!7-,(&,G-?!b)A-!4,+6,'33c!

O;Q7! O%)0+:!;&<)!&(!Q&,I!7-,(&,G-?!b)A-!2+3-c!

77! 7,&\-%)-?!7-,(&,G+/%-!b)A-!M+,'013-'&"4,+6,'33c!

JH;! J<)$G+)-!)&!;&G@:-)-!b)A-!M+,'013-'&"2+3-c!

Y&)A! 7,&\-%)-?! 7-,(&,G+/%-! %0,C-! +/?! J<)$G+)-! )&! ;&G@:-)-! %0,C-! +,-!

%+:%0:+)-?! B+<-?! &/! )A-! %0,,-/)! (&,-%+<)! $/(&,G+)$&/! (,&G! ;&/),&:4! *A$%A! $<!

B+<-?!&/!)A-!+%)0+:!@,&?0%)$&/!,+)-<!)A+)!A+C-!B--/!+%A$-C-?!$/!1&0,!@,&\-%)!)&!

?+)-D!

^/! +??$)$&/! )&! )A-! 8-/-,+)-?! %0,C-<4! KL! 7,-<-/)-,! +:<&! %+:%0:+)-<! +/?! ?$<@:+1<!

C+:0-<!(&,!@-,(&,G+/%-!$/?$%+)&,<D!

;7^! ;&<)! 7-,(&,G+/%-! ^/?$%+)&,!!! $/?$%+)-<!*A-)A-,! 1&0,! %&<)<! -F%--?! )A-!

B0?8-)-?!%&<)!+)!+/1!@&$/)!$/!)$G-!bC+:0-!:+,8-,!)A+/!2c!

'7^! '%A-?0:-! 7-,(&,G+/%-! ^/?$%+)&,! !! $/?$%+)-<! *A-)A-,! 1&0,! +%)0+:!

@,&?0%)$&/! ,+)-! $<! A$8A-,! &,! :&*-,! )A+/! @:+//-?! b$D-D! :&*-,! @,&?0%)$&/!

,+)-<!,-<0:)!$/!C+:0-<!:-<<!)A+/!2c!

'B,& A<2CB/-28& :2<0,3& D287,& 402891/1& /0E$<;2./$0& /1& 252/82Q8,& /0& JK& L<,1,0.,<=1&

"G28,032<*&C28,..,&203&%/88&B,8C&9$7&.$&"<,23*!9$7<&C<$N,-.=1&C,<E$<;20-,M!

! !



! 7+8-!9!PXK!

! H:[!I:9!O]O^ebL!8\:gL)I!8L\Q:\KO])L![5IH!L"O!

@0&JK&L<,1,0.,<I&1,8,-.&.B,&":2<0,3&D287,&402891/1*&.2Q&/0&.B,&"G28,032<*&C28,..,M!

!

Q#@&$2!B7Y!)!E2(2-%#+@!-.,$*79?8,/$\9;H,$=89;F0501$-9:$58$-.,$*@9;,8/9?1$69;,--,D!

JK& L<,1,0.,<& %/88& A,0,<2.,& .B,& 252/82Q8,& :D4& -7<5,1M& WB,0& 0$& "4-.728& G$1.*&

$/(&,G+)$&/! $<! +C+$:+B:-! (,&G! J<)$G+)&,4! )A-! O;Q7! %0,C-! &G$))-?M& @E& 0$& "W$<Y&

L,<E$<;,3*& /0E$<;2./$0& /1& 252/82Q8,& E<$;& .B,! ;&/),&:!;A+,)4! )A-!Y;Q7!%0,C-! $<!

&G$))-?D!

HA-!J+,/-?!#+:0-!O/+:1<$<!)+B!%&/)+$/<!<-C-,+:!(0/%)$&/<!)&!+::&*!1&0!)&!+/+:1f-!

9$7<&C<$N,-.=1&:D4&32.2M!

H&!,-+?!C+:0-<!(,&G!)A-!%0,C-<4!G&C-!1&0,!%0,<&,!+:&/8!)A-!)$G-:$/-d!)A,--!?&)<!

$/! )A-! %0,C-<! *$::! <A&*! 1&0! *A-,-! 1&0! +,-! &/! )A-! %0,C-! +/?! C-,)$%+:! +/?!

A&,$f&/)+:! :$/-<! *$::! A-:@! 1&0! )&! ,-+?! )A-! ?+)-! bC-,)$%+:! :$/-c! +/?! %&<)! C+:0-<!

bA&,$f&/)+:!:$/-<cD!

!

Q#@&$2!B70!)!H*$#Z*+%'(!j-*,%k!'+4!;2$%#-'(!j4'%2k!(#+2,!!

>2(J!G*&!%*!$2'4!R$*F!%>2!-&$;2,6!

g&0!%+/!+:<&!,-+?!C+:0-<!(&,!)A-!J#O!%0,C-<!&(!)A-!%0,,-/)!:&%+)$&/!&(!1&0,!%0,<&,!

$/!)A-!:&*-,!:-()!%&,/-,!&(!)A-!8,+@AD!

!

Q#@&$2!B7=!)!I>2!;'(&2,!*R!'((!-&$;2,!'$2!4#,J('G24!R*$!%>2!-&$$2+%!

J*,#%#*+!*R!%>2!-&$,*$!#+!%>2!@$'J>6!



! 7+8-!9!PXS!

^(!1&0!*+/)!)&!f&&G!$/)&!+! )$G-! $/)-,C+:!&(! $/)-,-<)4!%:$%I!)A-!%+:-/?+,!+/?!?,+8!

1&0,!%0,<&,!:-()!&,!,$8A)!)&!f&&G!$/!&,!&0)D!QA$:-!f&&G$/84!)A-!C-,)$%+:!b%&<)c!+F$<!

*$::!+?\0<)!$)<-:(!)&!<A&*!)A-!$/)-,C+:!&(!%&<)!)A+)!$<!%&C-,-?!B1!)A-!%0,C-<!+)!)A-!

%0,,-/)!f&&G!(+%)&,D!

!

Q#@&$2!BY/!)!)>'+@#+@!%>2!,-'(2!*R!G*&$!%#F2(#+2!PG!-(#-W#+@!!

'+4!4$'@@#+@!G*&$!-&$,*$6!

HA-!J#O!)+B!&@)$&/<!B+,!+::&*<!1&0!)&!%A+/8-!)A-!+@@-+,+/%-!+/?!%&/)-/)!&(!)A-!

8-/-,+)-?!%0,C-<D!

!

Q#@&$2!BYA!)!I>2!L"O!:J%#*+,!P'$6!

W/.B&"+B$%&G7<5,1*I&9$7&-20&3,-/3,&%B/-B&$E&.B,&A,0,<2.,3&-7<5,1&9$7&%20.&.$&

<A&*D!

!

Q#@&$2!BY.!)!I>2!*G."#$@H?K,01$0,--58<,6!

Y1!%A-%I$/8!)A-!B&F!/-F)!)&!)A-!%0,C-!/+G-<4!1&0!%+/!-$)A-,!<A&*!&,!A$?-!)A-GD!

@0&$<3,<&.$&71,&.B,&"G8211/E/-2./$0&6/8.,<1*I&.B,&"4GWL*&;71.&Q,&B/33,0I&Q,-271,&

O%)0+:!;&<)!$/(&,G+)$&/!%+//&)!B-!($:)-,-?!B1!E-%$@-!&,!M-)A&?!;:+<<$($%+)$&/D!

'B,&"G$1.&.$&@0-873,&/0&G7<5,*&1,../0A&288$%1&9$7&.$&1C,-/E9&%B/-B&$E&.B,&252/82Q8-!

%&<)!)1@-<!1&0!*+/)!)&!$/%:0?-!$/!)A-!%+:%0:+)$&/!&(!-+%A!&(!)A-!%0,C-<D!

!

Q#@&$2!BYC!)!*@"0-$-"$L84;H/,$58$@H?K,1$0,--58<D!

QA-/! 1&0! ,-G&C-! +! %A-%I!G+,I! (,&G! +! %&<)! )1@-4! %0,C-<! *$::! B-! ,-%+:%0:+)-?!

+()-,!+!<G+::!?-:+14!*A$%A!+::&*<!1&0!)&!<-:-%)!&,!0/<-:-%)!+??$)$&/+:!%&<)!)1@-<D!

g&0!%+/!(&%0<!&/!+!%-,)+$/!%&<)!8,&0@!?-,$C-?!(,&G!9$7<&,1./;2.,=1&-$1.&1.<7-.7<,&

B1!<-:-%)$/8!<@-%$($%!E-%$@-!+/?h&,!M-)A&?!%:+<<$($%+)$&/<D!



! 7+8-!9!PXT!

!

Q#@&$2!BYD!)!E2(2-%#+@!'!\2-#J2!-(',,#R#-'%#*+!R#(%2$!P',24!*+!2(2F2+%!-*,%!@$*&J,6!

Q$)A!E-%$@-!($:)-,$/8!&/4!1&0!%+/!(0,)A-,!,-($/-!1&0,!($:)-,!B1!+:<&!+%)$C+)$/8!)A-!

"?,.B$31*&E/8.,<M!

!

Q#@&$2!BYB!)!\2R#+#+@!G*&$!-*,%!R#(%2$!<#%>!K2%>*4,6!

HA-! :$<)! &(! M-)A&?<! ?$<@:+1-?! %&/)+$/<! )A-! %&::-%)$&/! &(! M-)A&?<! )A+)! +,-!

+<<&%$+)-?!*$)A!&/-!&,!G&,-!E-%$@-<!$/!)A-!<-:-%)-?!E-%$@-!%:+<<$($%+)$&/D!

O:)-,/+)$C-:14!1&0!%+/!($:)-,!<&:-:1!&/!+/!+%)$C$)1!B+<-?!%:+<<$($%+)$&/!B1!<-:-%)$/8!

$089&.B,&"?,.B$31*&E/8.,<M!

g&0!%+0&125,&203&<,1.$<,&E/8.,<&-$;Q/02./$01&%/.B&.B,&"+25,*&203&"\C,0*&Q7..$01M!

W/.B&.B,&":D4&K2.2*&1,../0AI&9$7&-20&1C,-/E9&B$%&9$7&%$783& 8/Y,&.$&3/1C829&)A-!

%+:%0:+)-?!C+:0-<!&(!)A-!:D4&K2.2& /0&.B,&A<2CB&2<,2M&+,8,-.&"+B$%*&.$&1B$%&)A-!

C+:0-<!+<!:+B-:<!+<!1&0!2<,&;$5/0A&9$7<&-7<1$<&28$0A&.B,&-7<5,M&+,8,-.&"#$5,<*&.$&

%&/)$/0&0<:1! <A&*! )A-! %+:%0:+)-?! C+:0-<! $/! )A-! :&*-,! :-()! %&,/-,! &(! )A-! 8,+@A!

+,-+D!

!

Q#@&$2!BY7!)!I>2!L"O!?'%'!4#,J('G!,2%%#+@,6!

'B,&"Z,C$<.*&E70-./$01&288$%&9$7&.$&A,0,<2)-!,-@&,)<!(,&G!)A-!J#O!$/(&,G+)$&/!

$/!KL!7,-<-/)-,D!



! 7+8-!9!PX6!

!

Q#@&$2!BYY!)!L"O!\2J*$%#+@!R&+-%#*+,6!

G8/-Y& "L<,5/,%*& .$& A,0,<2.,& 2& C<,5/,%& $E& .B,& <,C$<.R& -8/-Y& "+25,& 21& wV+*& .$&

8-/-,+)-!+/!JF%-:!<@,-+?<A--)!)A+)!%&/)+$/<!)A-!%+:%0:+)-?!J#O!C+:0-<D!

! !

'B,&":2<0,3&D287,&402891/1*&-7<5,1&C<$5/3,&2&C$%,<E78&17;;2<9&$E&288&)A-!?+)+!

)A+)!1&0!A+C-!+??-?!)&!1&0,!<-)!&(!%&/<),0%)$&/!$/(&,G+)$&/4!<+C-?!+<!+!G&?-:!$/!

;&/<),0%)&,4!+!%&<)!-<)$G+)-!$/!J<)$G+)&,!+/?!+!<%A-?0:-!$/!;&/),&:D!

K',%2$24!8$*-2,,!E%2J,!

g&0!/&*!I/&*!A&*!)&!%,-+)-!+!@,&?0%)$&/!@A+<-!KL!7,-<-/)-,!($:-!+/?!A&*!1&0!

%+/!-F@:&$)! $)! (&,!J+,/-?!#+:0-!O/+:1<$<I&%B/-B& /1& .B,& E/028& 1.,C& /0&D/-$=1&D/<.728&

;&/<),0%)$&/!@,&%-<<D!

l1/0A& .B,& E70-./$028/.9& E<$;& D/-$=1& 17/.,& $E& D/<.728& G$01.<7-./$0& C<$37-.1&

?-<%,$B-?! $/! )A$<! 80$?-4! &,! +! <0B<-)! &(! $)4! *$::! A-:@! 1&0! )&! $G@,&C-! 1&0,!

?&%0G-/)+)$&/4! %&GG0/$%+)$&/! +/?! +/+:1<$<! &(! 1&0,! @,&\-%)! B1! 5+%2@$'%#+@!

)*+,%$&-%#*+R!

!

!

!

!

! !



! 7+8-!9!PX[!

8$*-2,,!E&FF'$G!'+4!H*<!I*9!E2-%#*+,!
4E.,<&1.739/0A&.B,&ab&-B2C.,<1&203&.B,&"#$%&'$(&)*&1,-./$01&/0&,2-B&%A+@)-,4!1&0!

*$::!B25,&;21.,<,3& D/-$=1& D/<.728& G$01.<7-./$0& C<$-,11M&g7/-Y89& <,E,<& .$& 209& $E&

.B,&"#$%&'$*&1,-./$0<!B1!0<$/8!)A-!#$,)0+:!;&/<),0%)$&/!@,&%-<<!(:&*!%A+,)!+/?!

)A-!)+B:-!B-:&*D!

!

!

! !



! 7+8-!9!PK3!

A9!8$2J'$2!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!AB!

! e&*!H&W!;,-+)-!+!;&/)-/)!7:+/!$/!')-@<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2S!

! e&*!H&W!]@-/!)A-!')+/?+,?<!L+)+B+<-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!55!

! e&*!H&W!;,-+)-!+!U-*!E-%$@-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5P!

! e&*!H&W!;,-+)-!+!/-*!M-)A&?!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!56!

! e&*!H&W!;,-+)-!+!/-*!E-<&0,%-!;+)+:&8!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PP!

! e&*!H&W!;,-+)-!+!/-*!E-<&0,%-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PX!

! #$%&'$(&?$3/E9&:1./;2.$<=1&+.2032<3&G8211/E/-2./$0&+.<7-.7<,1!DDDDDDDDDDDDDDDDDDDDDDDDDD!PS!

! e&*!H&W!'-)!0@!+!/-*!L+)+B+<-!&/!)A-!<-,C-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P6!

! e&*!H&W!;,-+)-!+!M&?-:!7,&8,-<<$&/!'@-%$($%+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P[!

! e&*!H&W!O??!E-%$@-!$/(&,G+)$&/!)&!1&0,!;&/<),0%)&,!^/(&!B&F!DDDDDDDDDDDDDDDDDDDDDDDDDDD!X5!

! e&*!H&W!;,-+)-!+!/-*!7,&\-%)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!XP!

.9!K*42(!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!D0!

! e&*!H&W!L-($/-!1&0,!')&,1!'),0%)0,-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!K2!

! e&*!H&W!M&?-:!+!%&/)$/0&0<!(&&)$/8!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!K5!

! e&*!H&W!M&?-:!+!<@,-+?!(&&)$/8!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!KP!

! e&*!H&W!M&?-:!+!,+()!(&0/?+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!KP!

! e&*!H&W!O??!+!,+G@!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!KX!

! e&*!H&W!M&?-:!+!G0:)$a%&G@&/-/)!-F)-,$&,!:&+?!B-+,$/8!*+::!DDDDDDDDDDDDDDDDDDDDDDDDDDD!KK!

! e&*!H&W!7:+%-!+/!&@-/$/8!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!KT!

! #$%&'$(&433&2&-$87;0&%/.B&.B,&"G$87;0*&,8,;,0.!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!K6!

! e&*!H&W!>-/-,+)-!+!<)--:!@,&($:-!*$)A!'),0%)0,+:!')--:!7,&($:-,!DDDDDDDDDDDDDDDDDDDDDDDDDDD!K[!

! e&*!H&W!O??!2&G$87;0&%/.B&20&"\QN,-.*&,8,;,0.&.9C,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!K[!

! #$%&'$(&433&2&1.,,8&Q,2;&%/.B&.B,&"\QN,-.*&,8,;,0.&.9C,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!S2!

! e&*!H&W!O??!+!')+$,!-:-G-/)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!S5!

! e&*!H&W!;,-+)-!+!>$,?-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!SP!

! e&*!H&W!=<-!@,-%+<)!-:-G-/)<!(,&G!)A-!;&/<),0%)&,!_$B,+,1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!SX!

! e&*!H&W!;,-+)-!MJ7!'1<)-G<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!ST!

! e&*!H&W!'-)!=@!)A-!'@-%$($%+)$&/<!&(!7$@$/8!+/?!L0%)*&,I!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!S[!

! e&*!H&W!'-:-%)!7$@-!+/?!L0%)!'@-%$($%+)$&/<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!T3!

! e&*!H&W!E&0)-!7$@$/8!&,!L0%)*&,I!$/!5L!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!T5!

! e&*!H&W!E&0)-!7$@-<!$/!':&@!M&?-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!TK!

! e&*!H&W!;A+/8-!7$@-!+/?!L0%)*&,I!'$f-<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!TT!

! e&*!H&W!E&0)-!7$@-!+/?!L0%)*&,I!$/!PLDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!T6!

! e&*!H&W!J?$)!+!7$@-!&,!L0%)!E0/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!63!

! e&*!H&W!'@:$)!+/!JF$<)$/8!E&0)-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!6P!



! 7+8-!9!PK2!

! e&*!H&W!^/<-,)!^/:$/-!($))$/8<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!6X!

! e&*!H&W!^/<-,)!+/!^/:$/-!N$))$/8!$/)&!+!#-,)$%+:!E&0)-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!6T!

! e&*!H&W!^/<-,)!+!L0%)!H+I-!]((!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!66!

! e&*!H&W!M&C-!^/:$/-!J:-G-/)<!$/!7:+/!#$-*!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!6[!

! e&*!H&W!!M&C-!^/:$/-!J:-G-/)<!Q$)A!]((<-)!;&//-%)$&/!7&$/)<!DDDDDDDDDDDDDDDDDDDDDDDDDD![3!

! e&*!H&W!!J:-C+)-!^/:$/-!N$))$/8<!Y1!HA-$,!;&//-%)$&/!e-$8A)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![P!

! e&*!H&W!L-:-)-!^/:$/-!J:-G-/)<DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![K!

! e&*!H&W!M&C-!+/!^/:$/-!J:-G-/)!$/!+!#-,)$%+:!'-8G-/)DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![K!

! e&*!H&W!=<-!)A-!O0)&!E&0)-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![T!

! e&*!H&W!7:+%-!+/?!;0<)&G$f-!J/?!H1@-!J:-G-/)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD![[!

! e&*!H&W!7:+%-!+/?!;0<)&G$f-!JZ0$@G-/)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!232!

! e&*!H&W!J?$)!JZ0$@G-/)!]B\-%)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!23P!

! e&*!H&W!=<-!7&:18&/!;&0/)!)&!G+/+8-!)A-!<$f-!&(!1&0,!G&?-:!DDDDDDDDDDDDDDDDDDDDDDDD!23X!

! e&*!H&W!@;C$<.&XK&K<2%/0A1&203&71,&.B,;&21&"eB$1.*!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!23T!

! e&*!H&W!M+$/)+$/!+!;&/<),0%)+B$:$)1!E-@&,)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!223!

! e&*!H&W!7:+%-!'0,C-1!7&$/)<!$/!1&0,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!222!

! e&*!H&W!JF@&,)!'$)-!'0,C-1$/8!L+)+!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!22P!

! e&*!H&W!^G@&,)!'$)-!'0,C-1$/8!L+)+!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!22P!

! #$%&'$(&l1,&"Z,-/C,&V/0Y&GB,-Y,<*&.$&411/A0&Z,-/C,1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!22S!

! #$%&'$(&+,8,-.&:8,;,0.1&%/.B&"6/03&o&+,8,-.*!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!22T!

! e&*!H&W!O<<$8/!+!E-%$@-!)&!<-:-%)-?!-:-G-/)b<c!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!22[!

! e&*!H&W!;A-%I!Z0+/)$)$-<!&(!-:-G-/)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!253!

! e&*!H&W!;A-%I!+/?!M+/+8-!E-%$@-!_$/I<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!252!

! e&*!H&W!;A-%I!%0,,-/)!E-%$@-!:$/I<!+/?!J:-G-/)<!*$)A$/!+!B&0/?+,1!DDDDDDDDDDDDDD!25X!

! e&*!H&W!=<-!J<)$G+)$/8!'-+,%A!+/?!'-:-%)!)&!`0-,1!1&0,!M&?-:!DDDDDDDDDDDDDDDDDDDDDD!25K!

C9!L,%#F'%2!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!A.=!

! e&*!H&W!]@-/!1&0,!J<)$G+)&,!@,&\-%)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!25[!

! e&*!H&W!;&@1!E-%$@-<!(,&G!)A-!')+/?+,?<!L+)+B+<-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2P5!

! e&*!H&W!;,-+)-!+!/-*!E-%$@-!$/!1&0,!@,&\-%)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2PS!

! e&*!H&W!L-($/-!)A-!M&?-:!J:-G-/)!H1@-!(&,!+!E-%$@-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2PT!

! e&*!H&W!=<-!>L_!]B\-%)!7,&@-,)$-<!+/?!7+,+G-)-,<!$/!1&0,!J<)$G+)-!DDDDDDDDDDDDD!2P[!

! e&*!H&W!O??!+!U-*!`0+/)$)1!H1@-!)&!+!E-%$@-!;:+<<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2X3!

! e&*!H&W!;&@1!+!M-)A&?!(,&G!)A-!')+/?+,?<!?+)+B+<-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2XX!

! e&*!H&W!O??!+!E-<&0,%-!(,&G!)A-!')+/?+,?!L+)+B+<-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2XT!

! e&*!H&W!L-($/-!;&<)!&/!)A-!M-)A&?!_-C-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2X[!

! e&*!H&W!=@?+)-!E-<&0,%-!@,$%-<!$/!)A-!')+/?+,?<!L+)+B+<-!+/?!1&0,!7,&\-%)!D!2K3!



! 7+8-!9!PK5!

! e&*!H&W!'-:-%)!7,&@-,)$-<!(&,!;&/?$)$&/+:!M-)A&?<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2KK!

! e&*!H&W!L-($/-!O!;&/?$)$&/+:!M-)A&?!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2KT!

! e&*!H&W!;&@1!+/?!M&?$(1!7,&\-%)!J<)$G+)$/8!;&/)-/)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2SP!

! e&*!H&W!;&@1!1&0,!/-*!E-%$@-!)&!)A-!')+/?+,?<!?+)+B+<-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2SK!

! e&*!H&W!'-:-%)!)A-!QY'!]@)$&/!'-)!)&!B-!0<-?!(&,!J<)$G+)$/8!DDDDDDDDDDDDDDDDDDDDDDDDDD!2SS!

! e&*!H&W!'+C-!M&?-:!Y+<-?!`0+/)$)$-<!$/!1&0,!7,&\-%)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2S6!

! e&*!H&W!^G@&,)!M&?-:!Y+<-?!`0+/)$)1!L+)+!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2S[!

! e&*!H&W!L-($/-!;&<)!E+/8-<!(&,!1&0,!J<)$G+)$/8!E-%$@-<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2T5!

! #$%&'$(&l1,&:1./;2.$<=1&G$1.&Z20A,&G28-782./$0&D/,%!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2TP!

! #$%&'$(&K,E/0,&2&f,%&V$-2./$0&/0&"+.<7-.7<,1&203&g720././,1*!DDDDDDDDDDDDDDDDDDDDDDDD!2TK!

! e&*!H&W!L-($/-!U&/!M&?-:!Y+<-?!`0+/)$)1!^/@0)!(&,!+!E-%$@-!DDDDDDDDDDDDDDDDDDDDDDDDD!2TT!

! e&*!H&W!=<-!k&/-!Y+<-?!M&?-:!^/@0)!(&,!J<)$G+)$/8!70,@&<-<!DDDDDDDDDDDDDDDDDDDDDDDD!262!

! e&*!H&W!=<-!J<)$G+)&,!(&,!M&?-:!Y+<-?!`0+/)$)1!H+I-a]((!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!26P!

! e&*!H&W!E-@:+%-!k&/-!Y+<-?!;&<)<!*$)A!J:-G-/)!Y+<-?!;&<)<!DDDDDDDDDDDDDDDDDDDDDDDDDD!26K!

! e&*!H&W!;:+<<$(1!E-<&0,%-<!B1!Y$?!7+%I+8-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!26T!

! e&*!H&W!=<-!)A-!'@,-+?<A--)!M&?-!$/!)A-!'),0%)0,-<!+/?!`0+/)$)$-<!#$-*!DDDDD!2[3!

! e&*!H&W!=<-!)A-!'@,-+?<A--)!M&?-!$/!)A-!E-%$@-<!#$-*!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2[5!

! e&*!H&W!=<-!)A-!'@,-+?<A--)!M&?-!$/!)A-!M-)A&?<!#$-*DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2[P!

! e&*!H&W!>-/-,+)-!+!_&%+)$&/!Y+<-?!;&<)!E-@&,)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2[T!

! e&*!H&W!>-/-,+)-!+/!J:-G-/)!Y+<-?!;&<)!E-@&,)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!2[6!

! e&*!H&W!>-/-,+)-!+/!O%)$C$)1!Y+<-?!;&<)!E-@&,)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!533!

! e&*!H&W!>-/-,+)-!M-+/<!;&<)!E-@&,)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!532!

! e&*!H&W!L-($/-!+/?!7&@0:+)-!+!Y$?!7+%I+8-!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!53P!

! e&*!H&W!J/)-,4!;&G@+,-!+/?!'-:-%)!E-%-$C-?!`0&)-!^/(&,G+)$&/!DDDDDDDDDDDDDDDDDDDD!53S!

! e&*!H&W!L-($/-!H-/?-,!>,&0@<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!536!

! e&*!H&W!O??!;&-(($%$-/)<!+/?!M+,8$/<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!523!

! e&*!H&W!O??!'0@@:-G-/)+,1!;&<)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!525!

! e&*!H&W!L$C$?-!M+,8$/<!+/?!'0@@:-G-/)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!52P!

! e&*!H&W!>-/-,+)-!+!H-/?-,!bY$?c!E-@&,)!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!52S!

D9!K'+'@2!)*,%,!'+4!M&4@2%!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!.A0!

! e&*!H&W!70B:$<A!+!;&<)!J<)$G+)$/8!#-,<$&/!)&!;&<)!M+/+8-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDD!526!

! e&*!H&W!^G@&,)!;&<)!J<)$G+)$/8!#-,<$&/<!(,&G!J<)$G+)&,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!553!

! e&*!H&W!L-($/-!H+,8-)!;&<)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!55P!

! e&*!H&W!;&G@+,-!+/!J<)$G+)$&/!#-,<$&/!)&!L-($/-?!H+,8-)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDD!55X!

! e&*!H&W!;&G@+,-!H*&!#-,<$&/<!&(!;&<)!J<)$G+)$&/<!'$?-!B1!'$?-!DDDDDDDDDDDDDDDDDDDDD!55T!

! e&*!H&W!O/+:1f-!;&<)!#+,$+/%-!$/!)A-!7,&\-%)!L+)+!7+/-:DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!55[!



! 7+8-!9!PKP!

! e&*!H&W!#$<0+:$f-!;&<)!+/?!`0+/)$)1!#+,$+/%-!$/!)A-!KL!7,-<-/)-,!M&?-:!DDDDDDD!5P3!

! e&*!H&W!^G@&,)!JF%-:!;&<)!7:+/<!$/)&!;&<)!M+/+8-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5PP!

B9!E2N&2+-2!66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!.CD!

! e&*!H&W!'1/%A,&/$f-!+!;&/<),0%)&,!M&?-:!*$)A!)A-!J<)$G+)&,!7,&\-%)!DDDDDDDDDDDDD!5PK!

! e&*!H&W!]@-/!+/?!=<-!Y+<$%!N0/%)$&/<!&(!)A-!QY'!M+/+8-,!7+:-))-!DDDDDDDDDDDDDDD!5P6!

! e&*!H&W!L-($/-!+/!]@)$&/!(&,!+!_&%+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5X2!

! e&*!H&W!L-($/-!+/?!=<-!]@)$&/!'-)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5X5!

! e&*!H&W!O??!+!;&/<),0%)$&/!k&/-!'0B!_&%+)$&/!)&!1&0,!QY'DDDDDDDDDDDDDDDDDDDDDDDDDDDD!5XP!

! e&*!H&W!;A+/8-!)A-!E-@,-<-/)+)$&/!&(!k&/-!Y&0/?+,$-<!$/!1&0,!7,&\-%)!DDDDDDDDD!5XK!

! e&*!H&W!L-($/-!+!U-*!N$:)-,!'-)!(&,!+!_&%+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5X[!

! e&*!H&W!L-($/-!+!'-:-%)$&/!_$<)!N$:)-,!bN:&&,4!_+1-,4!H+<I4!J:-G-/)!H1@-c!DDDDDDDDDD!5K3!

! e&*!H&W!L-($/-!+!Y&0/?+,1!N$:)-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5KT!

! e&*!H&W!;&GB$/-!M0:)$@:-!;&/<),0%)$&/!k&/-<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5S2!

! e&*!H&W!L-($/-!+!M+/0+:!'-:-%)$&/!N$:)-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5S5!

! e&*!H&W!7-,(&,G!+!QY'!E-(,-<A!]@-,+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5SP!

! e&*!H&W!L-($/-!H+<I<!+/?!M+@!M-)A&?<!)&!H+<I<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5SK!

! e&*!H&W!;,-+)-!+!'0GG+,1!H+<I!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5S[!

! e&*!H&W!;A-%I!H+<IhM-)A&?!`0+/)$)$-<!$/!)A-!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5T5!

79!E->24&(2!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!.YC!

! e&*!H&W!'-/?!M&?-:!Y+<-?!'%A-?0:-!^/(&,G+)$&/!)&!;&/),&:!DDDDDDDDDDDDDDDDDDDDDDDDDDD!5TK!

! e&*!H&W!')+,)!+!U-*!7,&\-%)!$/!;&/),&:!+/?!]@-/!1&0,!;&/<),0%)&,!L+)+!DDDDDDDD!5TS!

! e&*!H&W!O??!'%A-?0:-!L+)+!)&!1&0,!;&/<),0%)&,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!56X!

! e&*!H&W!=@?+)-!;&/<),0%)$&/!^/(&,G+)$&/!$/!;&/),&:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!566!

! e&*!H&W!=@?+)-!'%A-?0:-!L+)+!$/!)A-!;&/<),0%)&,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!56[!

! e&*!H&W!'+C-!QY'!+/?!H+<I!^/(&,G+)$&/!)&!+/!M'!7,&\-%)!N$:-DDDDDDDDDDDDDDDDDDDDDDDDD!5[3!

! e&*!H&W!^G@&,)!M'!7,&\-%)!'%A-?0:-!L+)+!$/)&!;&/<),0%)&,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5[2!

! e&*!H&W!'+C-!QY'!+/?!H+<I!^/(&,G+)$&/!)&!+!7,$G+C-,+!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5[P!

! e&*!H&W!^G@&,)!7,$G+C-,+!'%A-?0:-!L+)+!$/)&!;&/<),0%)&,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5[K!

! e&*!H&W!'A&*!H+<I!^/(&,G+)$&/!*$)A!QY'!M+/+8-,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5[T!

! e&*!H&W!!'A&*!H+<I!^/(&,G+)$&/!(&,!'-:-%)-?!J:-G-/)<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!5[6!

Y9!E#F&('%2!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!C//!

! e&*!H&W!L-($/-!H+<I!E-@,-<-/)+)$&/!'-))$/8<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P32!

! e&*!H&W!;,-+)-!M0:)$@:-!H+<I!>,&0@$/8!'1<)-G<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P3S!

! #$%&'$(&K,E/0,&"@38,&G$;C$0,0.*&+,../0A1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P3S!

! e&*!H&W!^/%:0?-!+!_&8&!$/)&!1&0,!KL!7,-<-/)-,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P3T!

! e&*!H&W!;,-+)-!+!KL!7,-<-/)-,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P36!



! 7+8-!9!PKX!

! e&*!H&W!#$-*!+!KL!7,-<-/)-,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P3[!

! e&*!H&W!!L1/+G$%+::1!L-($/-!'-%)$&/<!&C-,!)A-!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P2P!

! e&*!H&W!!7:+1!B+%I!+!;&/<),0%)$&/!'$G0:+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P2K!

! #$%&'$(&l1,&.B,&"K/1C829&+,../0A1*&L28,..,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P2S!

! e&*!H&W!'A&*!KL!^/(&,G+)$&/!$/!)A-!7,-<-/)-,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P2[!

! e&*!H&W!;,-+)-!'/+@<A&)<!(,&G!1&0,!'$G0:+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P53!

! e&*!H&W!>-/-,+)-!M&C$-!N$:-<!(,&G!1&0,!'$G0:+)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P5X!

! e&*!H&W!;A+/8-!KL!7,-<-/)-,!'-))$/8<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!P5T!

09!)*+%$*(!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!CCA!

! #$%&'$(&+,03&"4-.728*&203&"G7<<,0.*&K2.2&.$&G$01.<7-.$<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PPP!

! #$%&'$(&:0.,<&4-.728&G$1.1&/0&.B,&"G$1.&'<2-Y/0A*&?$3,!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PPS!

! #$%&'$(&433&"4-.728*&G$1.&K2.2&.$&.B,&;&/<),0%)&,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PPT!

=9!E#F&('%2!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!CC=!

! e&*!H&W!70B:$<A!+!KL!7,-<-/)-,!M&?-:!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PP[!

! e&*!H&W!#$<0+::1!O/+:1f-!7,&\-%)!7,&8,-<<!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PX3!

! e&*!H&W!'$G0:+)-!O%)0+:!+/?!N&,-%+<)!7,&?0%)$&/!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PX2!

A/9!K'+'@2!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!CDC!

! e&*!H&W!O/+:1f-!7,&\-%)!7-,(&,G+/%-!*$)A!J#O!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!PXK!

!

!


	Introduction to Virtual Construction
	Welcome to the Vico Software Virtual Construction User Guide!
	Structure of the Virtual Construction User Guide
	“How To:…” Sections and “Advanced” Functionality
	Newsgroup
	What is Virtual Construction?

	Virtual Construction Processes: an Overview
	A Typical Virtual Construction Process
	1: Prepare
	2: Model
	3: Estimate
	4: Manage Costs and Budget
	5: Sequence
	6: Schedule
	7: Simulate
	8: Control
	9: Simulate
	10: Manage


	Virtual Construction in the Design Phase
	1: Prepare
	Collect Content and Define Content Plan
	How To: Create a Content Plan in Steps

	Prepare the Database
	Both Standards and Project databases contain Recipes, Methods and Resources, which include all the required information for estimating, scheduling, and controlling a project.
	An Introduction to Recipes, Methods and Resources
	Recipe Data Structure
	Example Recipes
	Creating Recipes, Methods and Resources in the Standards Database
	How To: Open the Standards Database
	How To: Create a New Recipe
	How To: Create a new Method
	How To: Create a new Resource Catalog
	How To: Create a new Resource
	How To: Modify Estimator’s Standard Classification Structures

	Defining Database Content with the Database Tool
	Creating New Databases with the DB Admin Tool
	How To: Set up a new Database on the server


	Model Progression
	Defining Levels of Detail for Building Elements
	How To: Create a Model Progression Specification

	The Project Model Progression Specification

	Define Favorites
	How To: Define a Favorite
	How To: Add Recipe information to your Constructor Info box

	Define a New Project
	How To: Create a new Project

	Mastered Process Steps

	2: Model
	Characteristics of the 3D Modeling Tools
	Use of Favorites
	Use of 2D Drawings as Overlay
	Document Register
	Model Template
	How To: Define your Story Structure

	Adding XREFs to Ghost Stories

	Structural Modeling Techniques
	Foundations and Ramps
	Continuous Footings
	How To: Model a continuous footing

	Spread Footings
	How To: Model a spread footing

	Raft Foundation
	How To: Model a raft foundation

	Ramp
	How To: Add a ramp

	Load Bearing Structures
	Walls and Openings
	How To: Model a multi-component exterior load bearing wall

	Openings
	How To: Place an opening

	Columns
	How To: Add a column with the “Column” element
	How To: Generate a steel profile with Structural Steel Profiler
	How To: Add a Column with an “Object” element type

	Beams
	How To: Add a steel beam with the “Object” element type

	Slabs
	Roofs
	Stairs
	How To: Add a Stair element

	Beams and Girders
	How To: Create a Girder

	Prefabricated Elements
	How To: Use precast elements from the Constructor Library


	Architectural Modeling Techniques
	Partition Walls
	Finishes
	Zones

	Building Services Modeling Techniques
	MEP System Manager
	How To: Create MEP Systems
	How To: Set Up the Specifications of Piping and Ductwork

	Routing Pipes and Ducts
	How To: Select Pipe and Duct Specifications
	How To: Route Piping or Ductwork in 2D

	Routing Sloped Piping
	How To: Route Pipes in Slop Mode

	Changing the Size of the Route
	How To: Change Pipe and Ductwork Sizes

	Routing in 3D
	How To: Route Pipe and Ductwork in 3D

	Editing Pipe and Duct Runs
	How To: Edit a Pipe or Duct Run

	Splitting and Existing Route
	How To: Split an Existing Route

	Inline Fittings
	How To: Insert Inline fittings

	Placing Inline Fittings in the Vertical
	How To: Insert an Inline Fitting into a Vertical Route

	Inserting Duct Take Offs
	How To: Insert a Duct Take Off

	Moving an inline element
	How To: Move Inline Elements in Plan View

	Special Inline Editing Applications for Horizontal Routes
	How To:  Move Inline Elements With Offset Connection Points

	Special Inline Editing Applications for Vertical Risers
	How To:  Elevate Inline Fittings By Their Connection Height

	Deleting an Inline Element
	How To: Delete Inline Elements

	Moving an Inline Element in a Vertical Segment
	How To: Move an Inline Element in a Vertical Segment

	Auto Router
	How To: Use the Auto Router

	End Type Objects
	How To: Place and Customize End Type Elements

	Equipment
	How To: Place and Customize Equipment

	The Equipment Object in Plan View
	How To: Edit Equipment Objects


	Polygon Count
	How To: Use Polygon Count to manage the size of your model

	Coordinating Trades
	How To: Import 2D Drawings and use them as “Ghost”

	Managing Constructability Issues
	How To: Maintain a Constructability Report

	Using the Model for Site Surveying
	Defining and Saving Site Surveying Points
	How To: Place Survey Points in your Model
	How To: Export Site Surveying Data

	Importing Site Surveying Data
	How To: Import Site Surveying Data


	Assigning Recipes
	Assigning Recipes to Elements Manually
	How To: Use “Recipe Link Checker” to Assign Recipes
	How To: Select Elements with “Find & Select”
	How To: Assign a Recipe to selected element(s)
	How To: Check quantities of elements


	Checking Recipe Links
	How To: Check and Manage Recipe Links
	How To: Check current Recipe links and Elements within a boundary
	How To: Use Estimating Search and Select to Query your Model

	Mastered Process Steps

	3: Estimate
	Starting an Estimator Project
	How To: Open your Estimator project

	Estimator’s 3 Main Modes
	Cost Mode
	Tender Mode
	Cost Tracking Mode

	Defining Project Estimating Content
	How To: Copy Recipes from the Standards Database
	How To: Create a new Recipe in your project
	How To: Define the Model Element Type for a Recipe
	How To: Use GDL Object Properties and Parameters in your Estimate
	How To: Add a New Quantity Type to a Recipe Class
	Copy Methods and Resources from the Standards Database
	How To: Copy a Method from the Standards database
	How To: Add a Resource from the Standard Database
	How To: Define Cost on the Method Level
	How To: Update Resource prices in the Standards Database and your Project

	Conditional Methods
	How To: Select Properties for Conditional Methods
	How To: Define A Conditional Method

	Defining / Modifying Project Estimating Content
	How To: Copy and Modify Project Estimating Content

	Reusing Project Estimating Content
	How To: Copy your new Recipe to the Standards database


	Use of Model Based Quantities
	Publishing Model Quantities to the Estimator Database
	How To: Select the WBS Option Set to be used for Estimating
	How To: Save Model Based Quantities in your Project

	Importing Model Quantities in Estimator
	How To: Import Model Based Quantity Data


	An Estimate in the Early Design Phase
	Cost Ranges
	How To: Define Cost Ranges for your Estimating Recipes
	How To: Use Estimator’s Cost Range Calculation View

	Defining Quantities Manually
	How To: Define a New Location in “Structures and Quantities”
	How To: Define Non Model Based Quantity Input for a Recipe

	Use of Zones
	How To: Use Zone Based Model Input for Estimating Purposes


	Using Estimator for Quantity Take-Off
	How To: Use Estimator for Model Based Quantity Take-Off

	An Estimate in the Detailed Design Phase
	Evolution of the Early Design Phase Estimate
	How To: Replace Zone Based Costs with Element Based Costs

	Element Based Recipes
	Alternative Use of the Recipe/Method/Resource Structure
	How To: Classify Resources by Bid Package


	Interactive Editing in the “Spreadsheet Mode”
	How To: Use the Spreadsheet Mode in the Structures and Quantities View
	The Spreadsheet Mode in Recipes View
	How To: Use the Spreadsheet Mode in the Recipes View

	The Spreadsheet Mode in Methods View
	How To: Use the Spreadsheet Mode in the Methods View

	The Spreadsheet Mode in the Resources View

	Reporting
	Location Based Cost Reports
	How To: Generate a Location Based Cost Report

	Element Based Cost Report
	How To: Generate an Element Based Cost Report

	Activity Based Cost Reports
	How To: Generate an Activity Based Cost Report

	Means Cost Reports
	How To: Generate Means Cost Reports


	Tendering (Bidding)
	Bidding and Sub Contracting
	How To: Define and Populate a Bid Package
	How To: Enter, Compare and Select Received Quote Information

	Tender Groups
	How To: Define Tender Groups

	Defining Profit and Risk Margins
	How To: Add Coefficients and Margins
	How To: Add Supplementary Costs
	How To: Divide Margins and Supplements
	How To: Generate a Tender (Bid) Report


	Mastered Process Steps

	4: Manage Costs and Budget
	Publish a Version from Estimator
	How To: Publish a Cost Estimating Version to Cost Manager

	Importing Estimating Versions in Cost Manager
	How To: Import Cost Estimating Versions from Estimator

	Defining Target Costs
	How To: Define Target Costs

	Comparing Versions
	How To: Compare an Estimation Version to Defined Targets
	How To: Compare Two Versions of Cost Estimations Side by Side
	How To: Analyze Cost Variance in the Project Data Panel
	How To: Visualize Cost and Quantity Variance in the 5D Presenter Model

	Cost Manager and Microsoft Excel
	How To: Import Excel Cost Plans into Cost Manager

	Mastered Process Steps


	Virtual Construction in the Planning Phase
	5: Sequence
	Refreshing Database Information
	How To: Synchronize a Constructor Model with the Estimator Project

	Work Breakdown Structures
	The WBS Manager Palette
	How To: Open and Use Basic Functions of the WBS Manager Palette

	Locations
	How To: Define an Option for a Location
	How To: Define and Use Option Sets
	How To: Add a Construction Zone Sub Location to your WBS
	How To: Change the Representation of Zone Boundaries in your Project

	Filters
	How To: Define a New Filter Set for a Location
	How To: Define a Selection List Filter (Floor, Layer, Task, Element Type)

	Boundary Filters
	How To: Define a Boundary Filter
	How To: Combine Multiple Construction Zones

	Manual Selection Filters
	How To: Define a Manual Selection Filter

	Refreshing the WBS
	How To: Perform a WBS Refresh Operation


	Schedule Task Preparation
	Method – Task Mapping
	How To: Define Tasks and Map Methods to Tasks
	How To: Create a Summary Task

	Schedule Tasks in the WBS
	How To: Check Task/Method Quantities in the Model


	Mastered Process Steps

	6: Schedule
	Scheduling with Vico Control
	Using Model Based Construction Information in Control
	How To: Send Model Based Schedule Information to Control
	How To: Start a New Project in Control and Open your Constructor Data
	How To: Add Schedule Data to your Constructor Model

	Updates
	How To: Update Construction Information in Control
	How To: Update Schedule Data in the Constructor Model


	Scheduling with Microsoft Project
	How To: Save WBS and Task Information to an MS Project File
	How To: Import MS Project Schedule Data into Constructor

	Scheduling with Primavera
	How To: Save WBS and Task Information to a Primavera
	How To: Import Primavera Schedule Data into Constructor
	Requirements for Primavera Installation on your System

	Schedule Data in the Constructor Model
	How To: Show Task Information with WBS Manager
	How To:  Show Task Information for Selected Elements

	Mastered Process Steps

	7: Simulate
	Creating a 5D Presenter file
	How To: Define Task Representation Settings
	How To: Create Multiple Task Grouping Systems
	How To: Define “Idle Component” Settings
	How To: Include a Logo into your 5D Presenter Model
	How To: Create a 5D Presenter Model

	Exploring the Model in 5D Presenter
	How To: View a 5D Presenter Model
	How To:  Dynamically Define Sections over the Model

	Simulating a Construction Schedule
	Playback of the Construction Simulation
	How To:  Play back a Construction Simulation
	How To: Use the “Display Settings” Palette
	How To: Show 5D Information in the Presenter Model

	Creating Snapshots from your Simulation
	How To: Create Snapshots from your Simulation

	Generating Movies from your Simulation
	How To: Generate Movie Files from your Simulation


	5D Presenter Application Settings
	How To: Change 5D Presenter Settings

	Mastered Process Steps


	Virtual Construction in the Production Phase
	8: Control
	Project Progress Control
	Control Chart
	Sending Work to the Constructor Model
	How To: Send “Actual” and “Current” Data to Constructor


	Cost Tracking
	Cost Tracking in Estimator
	How To: Enter Actual Costs in the “Cost Tracking” Mode

	Refreshing Information in Constructor
	How To: Add “Actual” Cost Data to the Constructor Model


	Mastered Process Steps

	9: Simulate
	Generate 5D Presenter Model
	How To: Publish a 5D Presenter Model

	Using 5D Presenter to Analyze Project Status
	How To: Visually Analyze Project Progress
	How To: Simulate Actual and Forecast Production

	Mastered Process Steps

	10: Manage
	How To: Analyze Project Performance with EVA
	Mastered Process Steps


	Process Summary and How To: Sections

