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#!,+:X+,#(:+($!-.)#%#66/!F.(6;,,&($+!+,!+%!C#6%#:!C#,6+8#==+)!
7.,!M!(M!8M)+%!.8!:.=!.:!,#8+)#:!C&,+Z!.:!
%X+(+$%+-,.=;6$X.(!#!-,#C&%!.:!.77+(%)#:!$+6%.,!%#)!7.,=+)!7.,!
7.,B,;6+,(+2B''

G--8+,6$.89+%+(!#!6.(6;,,&($+-.)#%#66+(!+,!,+%%+%!BM=+!
8.%!6.(6;,,&($+B+:,+($+(=+!&%7+,=!9.$!&6%O,+,!#!
(\,#(:$)#C+%N!$M!C+)!$.8!;)#6+!8*(=#:9+%$%#)%&6!$.8!6&(!
C#,6+!6.(6;,,&($+B+:,+($+(=+/!5#)%&6!7.,!B+=,+!
6.(6;,,&($+!%&,!$#6%+!-M!M!:#!6XO-+,+!&C!C&,+,!.:!%X+(+$%+,!#!
$&87;((+%!+(%+(!B#))#:+,+!C&,+,!.:!%X+(+$%+,!.:3+))+,!B+=,+!
6C&)#%+%/!K(!+77+6%#C!6.(6;,,&($+!:#,!6;(=+,!.:!7.,B,;6+,+!
8;)#:9+%+,!%#)!M!C+):+!8+)).8!;)#6+!&)%+,(&%#C+!%X+(+$%+,!7.,!
M!%#):.=+$+!;)#6+!B+9.C/!FXO-+,+!C#)!C\,+!-,#C&%+!B+=,#7%+,N!
9;$9.)=(#(:+,N!6.88;(+,!.:!$%&%/!!

=9,&1:'-9.+).+.'
)$")*++,"-.'5.%%$5'
/+12,9.'$:'$66."9%1:.'
6$+.9,)'

>!)O-+%!&C!=+!$#$%+!21Z2D!M,!9&,!=+%!C\,%!+(!;%C#6)#(:!=+,!
.77+(%)#:+!.:!-,#C&%+!%#)B*=+,+!#!$%&=#:!$%+,6+,+!:,&=!
6.(6;,,+,+,!8+=!9C+,&(=,+/!]6%!6.(6;,,&($+!8+)).8!
-,#C&%+!.:!.77+(%)#:+!%#)B*=+,+!6.88+,!B)&(%!&((+%!$.8!
7O):+!&C!&%!=+%!+,!M-(+%!7.,!6.(6;,,&($+!#((+(7.,!$+6%.,+,!
=+,!=+%!.77+(%)#:+!%#=)#:+,+!9&==+!8.(.-.)/!>!(.+(!%#)7+))+,!
+,!6.(6;,,&($+;%$+%%#(:!B,;6%!$.8!C#,6+8#==+)!7.,!M!B#=,&!
%#)!$%O,,+!+77+6%#C#%+%!.:!B+=,+!%#)B;=!%#)!B,;6+,(+/!>!&(=,+!
%#)7+))+,!9&,!%+6(.).:#$6+!+(=,#(:+,!B#=,&%%!%#)!M!+(=,+!
8&,6+=$B+%#(:+)$+(+!.:!6.(6;,,&($+$#%&$X.(+(/!
K)+6%,.(#$6+!8+=#+,!.:!%+)+6.88;(#6&$X.(+,!+,!+6$+8-)+,!
-M!.8,M=+,!=+,!%+6(.).:#$6!;%C#6)#(:!9&,!;%7.,=,+%!:&8)+!
$%&%$8.(.-.)+,!.:!:#%%!(*+!8&,6+=+,!.:!6.(6;,,&($+7)&%+,!
8+)).8!-,#C&%+!.:!.77+(%)#:+!&6%O,+,/!!

@XO,(+(&6!8/7)!V011DW!-+6+,!.:$M!-M!O6%!6.(6;,,&($+!
8+)).8!.77+(%)#:+!.:!-,#C&%+!$.8!7O):+!&C!&%!.77+(%)#:+!
7.,+%&6!9&,!;%C#=+%!C#,6$.89+%+(!.:!B+C+:+%!$+:!#((!-M!
8&,6+=+,!=+,!-,#C&%+!7.,+%&6!&))+,+=+!+,!+%&B)+,%/!>!(.+(!
%#)7+))+,!$6*)=+$!=+%%+!&%!=+!.77+(%)#:+!7.,+%&6+(+!+,!:#%%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!['L!9%%-P33^^^/,+:X+,#(:+(/(.3(B3=+-37&=3%+8&36.(6;,,&($+-.)#%#66/9%8)!!
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.:!.77+(%)#:+!C#,6$.89+%+,!:#,!(*+!;%7.,=,#(:+,!.:!,+#$+,!+(!
,+66+!$-O,$8M)!6(*%%+%!%#)!,.))+&C6)&,#(:!.:!6.(6;,,&($+!
-M!)#6+!C#)6M,/!E%7.,=,#(:+(+!6.88+,!#!7O,$%+!,+66+!$.8!
7O):+!&C!&%!.77+(%)#:+!C#,6$.89+%+,!.7%+!9&,!+(!
8*(=#:9+%$B+$%+8%!$\,$%#))#(:!.:!=+,7.,!.-+,+,+,!;(=+,!
&(=,+!,&88+B+%#(:+)$+,!+((!%#)$C&,+(=+!-,#C&%+!
C#,6$.89+%+,/!!

C.#$2'6$+'."'5.+'
-,5%.9'
)$")*++,"-./$%191))'

>!3*-+&!-)',&*-!40-"1((*-'#$,5$&!"#$/!&"5(!VHSGN!0121W!
7.,$)M,!HSG!&%!=+%!;%&,B+#=+$!+(!8+,!9+)9+%)#:!
6.(6;,,&($+-.)#%#66/!<.8!+(!=+)!&C!=+%!$%,&%+:#$6+!
&,B+#=+%!O($6+%!HSG!+(!+6$%+,(N!;&C9+(:#:!:X+((.8:&(:!
&C!B+9.C+%!7.,!+(!8+,!9+)9+%)#:!6.(6;,,&($+-.)#%#66!=+,!
F.(6;,,&($+%#)$*(+%!:#$!+%!;%C#=+%!8&(=&%/!!!

E1-9,'@",%?-.'' "#$%&!'(&)*$+!9&,!-M!.--=,&:!7,&!HSG!:#%%!+(!7O,$%+!
.C+,.,=(+%!C;,=+,#(:!&C!+(!8+,!9+)9+%)#:!
6.(6;,,&($+-.)#%#66/!";,=+,#(:+(+!B*::+,!-M!+(!+(6+)!
=+$6$%;=#+!7.,&(6,+%!#!$&87;(($O6.(.8#$6!%+.,#!.:!+8-#,#/!!

ABF >+$8%.5-91%%1":.+'$:',2:+."-"1":''
G"'-,5%.9'
)$")*++,"-./$%191))''
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>!%,M=!8+=!7.,8M)$B+$%+88+)$+(!#!6.(6;,,&($+).C+(!-+6+,!
HSG!-M!&%!9+($*(+%!%#)!7.,B,;6+,(+$!#(%+,+$$+,!.:!+%!
.C+,:,#-+(=+!8M)!.8!+(!+77+6%#C!;%(*%%+)$+!&C!$&87;((+%$!
,+$$;,$+,!BO,!C\,+!7O,+(=+!7.,!;%7.,8#(:+(!.:!
7.,C&)%(#(:+(!&C!6.(6;,,&($+-.)#%#66+(/!U+=!=+%%+!
;%:&(:$-;(6%!O($6+%!HSG!M!7M!;%,+=+%P!!

>+$8%.5-91%%1":.+'' &W 9C.,C#=%!=+%!)&,!$+:!:XO,+!M!:#!F.(6;,,&($+%#)$*(+%!
;%C#=+=+!.--:&C+,!#!%,M=!8+=!-;(6%+(+!.C+,!

BW 9C.,C#=%!=+%!C#)!:#!-.$#%#C+!$*(+,:#+,!7.,!8&,6+=+%!
=+,$.8!F.(6;,,&($+%#)$*(+%!7M,!+(!9+)9+%)#:!
.--:&C+!-M!=#$$+!.8,M=+,/!
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_W 9C.,C#=%!+(!$)#6!+(=,#(:!#!F.(6;,,&($+%#)$*(+%$!
.--:&C+,!C#)!9&!-.$#%#C!$&87;(($O6.(.8#$6!
C#,6(#(:!

=W 9C.,=&(!+(!$)#6!)O$(#(:!7M,!C#,6(#(:!7.,!(.,$6+!
B+=,#7%+,/!

!&."9161-.+1":',2'
.66.)9.+'

[.,!M!6;((+!C;,=+,+!=+!$&87;(($O6.(.8#$6+!+77+6%+(+!&C!
+(!8+,!9+)9+%)#:!6.(6;,,&($+-.)#%#66!9&,!C#!%&%%!
;%:&(:$-;(6%!#!+,7&,#(:+,!7,&!#((Z!.:!;%)&(=!$.8!C#$+,!&%!
-,.B)+8+(+!HSG!-+6+,!-M!+,!,++))+!V6&-#%%+)!0W/!U+=!=+%%+!
;%:&(:$-;(6%!9&,!C#!#=+(%#7#$+,%!-.%+($#+))+!
$&87;(($O6.(.8#$6+!+77+6%+,!;%+(!7.,$O6!-M!
6C&(%#7#$+,#(:!&C!$%O,,+)$+(/!K(!6C&(%#7#$+,#(:!&C!+77+6%+(+!
6,+C+,!+(!7;))$%+(=#:!$&87;(($O6.(.8#$6!&(&)*$+/!
T&88+(+!7.,!=+%%+!-,.$X+6%+%!:#,!#66+!,.8!7.,!=+((+!%*-+!
&(&)*$+,/!!!

H$)*-'/0'
-,56*""-7)$"$51-)'
.66.)91219.9'

'(&)*$+&,B+#=+%!9&,!#!&))!9.C+=$&6!C\,%!,+%%+%!8.%!
$-O,$8M)!6(*%%+%!%#)!$&87;(($O6.(.8#$6!+77+6%#C#%+%N!=C$!
-;(6%!_W!.C+,/!L+!OC,#:+!-,.B)+8$%#))#(:+(+!B+)*$+$!8+=!
;%:&(:$-;(6%!#!6,&C!.:!6,#%+,#+,!$.8!7O):+,!&C!+%!
.C+,.,=(+%!8M)!.8!+(!+77+6%#C!B,;6!&C!,+$$;,$+(+/!>!
6&-#%%+)!J/0!:#,!C#!+(!6.,%!:X+((.8:&(:!&C!B+:,+-+,!.:!
6,#%+,#+,!=+!$&87;(($O6.(.8#$6+!C;,=+,#(:+(+!B*::+,!-M/!
A,.B)+8$%#))#(:+(+!B+$C&,+$!#!6&-#%%+)!J/!!!

!

!

2 Utfordringer ved dagens konkurransepolitikk 

FBA ($")*++,"-.'5.%%$5'$66."9%1:.'$:'/+12,9.'21+)-$5#.9.+'
' A,.B)+8$%#))#(:+,!6(*%%+%!%#)!6.(6;,,&($+!8+)).8!.77+(%)#:+!

.:!-,#C&%+!C#,6$.89+%+,!+,!C+,6+(!(*+N!+))+,!$\,+:(+!7.,!
H.,:+/!T+:;)+,#(:!&C!8&,6+=$=+)%&:+)$+!7.,!.77+(%)#:+!
7.,+%&6!.:!6.(6;,,&($+7.,9.)=+%!8+)).8!-,#C&%+!.:!
.77+(%)#:+!7.,+%&6!C&,!+6$+8-+)C#$!%+8&!-M!+(!
,;(=+B.,=$6.(7+,&($+!&,,&(:+,%!&C!GK`L!#!011?/!>!<C+,#:+!
9&,!F.(6;,,+($C+,6+%!V011aW!-M!B&6:,;((!&C!.87&%%+(=+!
;%,+=(#(:+,!;%&,B+#=+%!7.,$)&:!%#)!+(!,+66+!%#)%&6!7.,!B+=,+!
6.(6;,,&($+!8+)).8!-,#C&%+!.:!.77+(%)#:+!7.,+%&6/!!

E%7.,=,#(:+(+!$.8!&=,+$$+,+$!#!;)#6+!;%,+=(#(:+,!+,!#!$%.,+!
%,+66!=+!$&88+N!.:!:X+)=+,!-M!%C+,$!&C!(&$X.(+,/!
K,7&,#(:+(+!$.8!,+7+,+,+$!#!<%/8+)=/!(,!2D!V011?Z011DW!
$&88+(7&))+,!8+=!#(%+,(&$X.(&)+!+,7&,#(:+,/!U+)=#(:+(!
-+6+,!B)&(%!&((+%!-M!&%P!!

($")*++,"-.'/0'%1).' • >!C#,6$.89+%!$.8!.-+,+,+,!BM=+!#!+%!$6X+,8+%!.:!+%!
6.(6;,,&($+;%$&%%!8&,6+=N!B)#,!7+))+$6.$%(&=+,!
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21%)0+I'' ,+:($6&-$7O,%!#!=+(!,+:;)+,%+!=+)+(!&C!
C#,6$.89+%+(N!.:!6.$%(&=$B+)&$%(#(:+(!C+)%+$!.C+,!
-M!B,;6+,(+!&C!=+(!,+:;)+,%+!%X+(+$%+(/!

• L+%!.C+,#(C+$%+,+$!#!=+(!,+:;)+,%+!=+)+(!&C!
C#,6$.89+%+(!.:!)+=#:!6&-&$#%+%!B,;6+$!%#)!M!
-,.=;$+,+!6.(6;,,&($+;%$&%%+!%X+(+$%+,/!

• L+%!#(C+$%+,+$!#!-,.=;6$X.($%+6(.).:#!#!=+(!
,+:;)+,%+!=+)+(!&C!C#,6$.89+%+(!$.8!:#,!)&C+!
8&,:#(&)6.$%(&=+,!7.,!=+(!6.(6;,,&($+;%$&%%+!
=+)+(!&C!C#,6$.89+%+(/!

• E)#69+%+,!#!,&88+B+%#(:+)$+,!.:!,+:;)+,#(:+,!6&(!:#!
6.(6;,,&($+C,#=(#(:+,!8+)).8!-,#C&%+!.:!.77+(%)#:!
&6%O,+,/!",#=(#(:+(+!6&(!#!$#(!%;,!7O,+!%#)!&%!&(=,+!
7.,9.)=!+((!,++))!6.(6;,,&($+=*6%#:9+%!&C:XO,!9C.,!
-,.=;6$X.(!.:!.8$+%(#(:!7#((+,!$%+=N!8+=!#(+77+6%#C!
,+$$;,$;%(*%%+)$+!$.8!,+$;)%&%/!

• T.))+6.(7)#6%+,!7.,+6.88+,!#!7)+,+!7.,8+,/!
T.))+6.(7)#6%+,!.:!=.BB+)%,.))+,!6&(!:#!;9+)=#:+!
C,#=(#(:+,!$.8!6&(!7O,+!%#)!#((+77+6%#C!
,+$$;,$&)).6+,#(:!.:3+))+,!O6%+!+%&B)+,#(:$B&,,#+,+,!
7.,!-.%+($#+))+!(*+!6.(6;,,+(%+,/!!

L+!%,+!7O,$%+!-;(6%+(+!9&(=)+,!.8!6,*$$;B$#=#+,#(:/!
F,*$$;B$#=#+,#(:!6&(!7O,+!%#)!7+#)-,#$#(:!C+=!&%!6.$%(&=+(+!
#66+!:X+($-+#)+$!#!-,.=;6%-,#$+(/!L+%%+!6&(!:#!9O*+,+!
-,.=;6$X.(!&C!-,.=;6%+%3%X+(+$%+(!$.8!6,*$$;B$#=#+,+$!
8+=!%#)9O,+(=+!)&C+,+!-,.=;6$X.(!+((!=+%!$.8!+,!
$&87;(($O6.(.8#$6!O($6+)#:!&C!=+(!=+)+(!&C!
C#,6$.89+%+(!9C.,!$;B$#=#+(+!9+(%+$!7,&/!F,*$$;B$#=#+,#(:!
6&(!.:$M!B#=,&!%#)!&%!.77+(%)#:!-,.=;6$X.(!;%6.(6;,,+,+,!
8+,!+77+6%#C+!B+=,#7%+,N!.:!=+,8+=!B#=,&!%#)!M!9.)=+!
.77+(%)#:!C#,6$.89+%+,!8+=!)&C!)O(($.89+%!#!8&,6+=+%/!
F.($+6C+($+(+!6&(!C\,+!9O*+,+!-,#$+,!7.,!7.,B,;6+,(+!
.:3+))+,!9O*+,+!.77+(%)#:+!;%:#7%+,!+((!(O=C+(=#:/!!

L+!OC,#:+!-;(6%+(+!.C+,!9&(=)+,!.8!8#$B,;6!&C!
8&,6+=$8&6%N!6.(6;,,&($+C,#=(#(:+,N!;6)&,+!,.))+,N!
,.))+B)&(=#(:!.:!;%(*%%+)$+!&C!8&,6+=$-.$#$X.(+(!$.8!
7O):+,!&C!$\,7.,=+)+,!6(*%%+%!%#)!7.,C&)%(#(:$.--:&C+(+!
$.8!+,!-M)&:%!+(!.77+(%)#:!C#,6$.89+%/!!

(+191-).'6,)9$+.+'-$5''
),"':1'2+1&"1":.+''

F.(6;,,&($+%#)$*(+%!.--(+C(%+!#!011?!+(!7.,$6+,:,;--+!
$.8!7#66!#!.--=,&:!M!!+#-%!.!'#(#$"(!%!'"#$.*"%0(#($'06$&#+#($
%!&$17#&+!)#$/(!+-!-)#($!$"0-"1((*-'#-$6#&&06$,(!/*%$0)$
0..#-%&!)$/!("'067#%/![.,$6+,:,;--+(!6.(6);=+,%+!8+=!&%!
6.(6;,,&($+-,.B)+8+(+!8+)).8!.77+(%)#:+!.:!-,#C&%+!
7.,+%&6!+,!,++))+N!8+(!-,+$#$+,+,!&%!=+%!(&%;,)#:C#$!#66+!
B+%*,!&%!-,.B)+8+(+!.--%,+,!.C+,&)%!.:!%#)!+(9C+,!%#=!
V@XO,(+(&6!8/7)!V011DWW/!!

@XO,(+(&6!8/7)!V011DW!C#$+,!&%!=+%!+,!+(!,#$#6.!7.,!&%!
.77+(%)#:+!7.,+%&6!C#)!B+(*%%+!$#(!$\,$%#))#(:!%#)!M!C,#!



5#)%&6!7.,!+(!8+,!9+)9+%)#:!6.(6;,,&($+-.)#%#66!

"#$%&!'(&)*$+!'<! ! I!

6.(6;,,&($+(N!.:!&%!=+!BM=+!9&,!8;)#:9+%+,!.:!
#(_#%&8+(%+,!%#)!+(!$)#6!&%7+,=/!!

<\,7.,=+)+,!Y!#!7.,8!&C!8.(.-.)#$%#$6!-,#$7&$%$+%%+)$+!
#((+(7.,!6X+,(+C#,6$.89+%+(N!=#,+6%+!%#)$6;==!.:!)&C+N!
,++))+!&C6&$%(#(:$6,&CN!+C+(%;+)%!#!6.8B#(&$X.(!8+=!
&(=,+!6.(6;,,&($+7.,=+)+,!Y!:#,!7.,+%&6+(+!O6.(.8#$6!
9&(=)#(:$,.8b!8M)$+%%#(:+,!.8!$%O,,+)$+!.:!C+6$%!
7.,$%+,6+,!#(_#%&8+(%+(+!%#)!M!7.,=,#C+!6.(6;,,+(%+(+b!.:!
6,*$$;B$#=#+,#(:!.:!=#$6,#8#(+,+(=+!%#):&(:$B+%#(:+)$+,!
:#,!#($%,;8+(%+,!7.,!M!;(=+,:,&C+!6.(6;,,&($+(/!L+%%+!
+,!#66+!%+.,+%#$6+!B+%,&6%(#(:+,!Y!+,7&,#(:+,!7,&!#((Z!.:!
;%)&(=!%#)$#+,!&%!-,.B)+8+%!+,!,++)%!V@XO,(+(&6!8/7)!N011DP!
$#=+!IIW/!
!

[.,$6+,:,;--+(!-+6+,!C#=+,+!-M!&%!=+%!+,!(O=C+(=#:!M!9&!+%!
C#,6+8#==+)&--&,&%!$.8!=+)$!7.,+B*::+,!.:!=+)$!6&(!
,+-&,+,+!$6&=+(!(M,!=+(!+,!.--$%M%%/!

FBF J+:,"1-.+1":',2')$")*++,"-./$%191))."'1'K$+:.''
L,:."-'21+).51&%.+'' '($C&,+%!7.,!C#,6+8#=)+(+!#!6.(6;,,&($+-.)#%#66+(!

$.,%+,+,!#!=&:!;(=+,![.,(*#(:$8#(#$%+,+(!.:!['L/!
"#,6+8#=)+(+!.87&%%+,!6.(6;,,&($+).C:#C(#(:+(!7.,!
7.,+%&6N!,+:+)C+,6+%!.8!.77+(%)#:!$%O%%+!.:!,+:+)C+,6+%!.8!
.77+(%)#:+!&($6&77+)$+,/!"#,6+8#=)+(+!9&,!(.+!7.,$6X+))#:!
.,:&(#$+,#(:!.:!7.,C&)%(#(:/!>!=+%!7O):+(=+!:#,!C#!+(!
$;88&,#$6!:X+((.8:&(:!&C!C#,6+8#=)+(+$!.,:&(#$+,#(:N!
7;(6$X.(!.:!7.,C&)%(#(:/!

($")*++,"-.%$2'$:';
91%-?"'

40-"1((*-'#&0/#-!+,!#!=&:!=+%!C#6%#:$%+!C#,6+8#=)+%!7.,!M!
$#6,+!+(!+77+6%#C!6.(6;,,&($+/!L+%%+!7,+8:M,!.:$M!&C!).C+($!
7.,8M)!=+,!=+%!9+%+,0P!!

cd.C+($!7.,8M)!+,!M!7,+88+!6.(6;,,&($+!7.,!=+,#:X+((.8!
M!B#=,&!%#)!+77+6%#C!B,;6!&C!$&87;((+%$!,+$$;,$+,/!
"+=!&(C+(=+)$+!&C!=+((+!).C!$6&)!=+%!%&$!$\,)#:!9+($*(!%#)!
7.,B,;6+,(+$!#(%+,+$$+,/c!
!

F.(6;,,&($+).C+(!,+%%+,!$+:!#!7O,$%+!,+66+!8.%!
6.(6;,,&($+B+:,+($+(=+!&%7+,=!9.$!.77+(%)#:+!.:!-,#C&%+!
$+)$6&-+,!$.8!=,#C+,!7.,,+%(#(:$8+$$#:!C#,6$.89+%/!
F.(6;,,&($+).C+(!9M(=9+C+$!&C!40-"1((*-'#%!&'8-#%/!"+=!
&(C+(=+)$+!&C!).C+(!$6&)!=+%!$.8!=+%!7,&8:M,!&C!7.,8M)+%N!
%&$!$\,)#:!9+($*(!%#)!7.,B,;6+,(+$!#(%+,+$$+,/!K%%+,!8O($%+,!
&C!K]<Z&C%&)+($!6.(6;,,&($+,+:)+,!+,!=+%!#((7O,%!+%!
:+(+,+)%!7.,B;=!8.%!6.(6;,,&($+B+:,+($+(=+!$&8&,B+#=!
.:!8#$B,;6!&C!8&,6+=$8&6%!V;%#)BO,)#:!;%(*%%+)$+!&C!
=.8#(+,+(=+!$%#))#(:W/!!

J66."9%1:'-9799.D' 9#)&#-#$06$0..#-%&!)$'%:%%#!+,!+(!=+)!&C!K]<Z&C%&)+($!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!F.(6;,,&($+).C+(!e!2Z2!!
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)$")*++,"-.;
2+1&."&.'-9799.'
6$+8*&9''

6.(6;,,&($+,+:)+,/!<%O%%+,+:)+(+!$6&)!$#6,+!&%!
(\,#(:$=,#C+(=+!#!9+)+!K]<Z.8,M=+%!9&,!7.,;%$#:B&,+!
6.(6;,,&($+Z!.:!,&88+C#)6M,/!S+($#6%+(!8+=!+%!7+))+$!
,+:+)C+,6!+,!M!;((:M!$;B$#=#+6&--)O-!8+)).8!K]<Z$%&%+(+/!
T+:+)C+,6+%!.87&%%+,!.:$M!%#)$6;==!+))+,!&((+(!7.,8!7.,!
$%O%%+!7,&!7*)6+$6.88;(+,!.:!6.88;(+,!%#)!B+$%+8%+!
7.,+%&6!+))+,!$+6%.,+,/!G77+(%)#:!$%O%%+!%#)!
(\,#(:$C#,6$.89+%!-MC#,6+,!6.(6;,,&($+(!8+)).8!
B+=,#7%+(+!.:!,+$$;,$B,;6+(!#!O6.(.8#+(/!L+%%+!-MC#,6+,!
#:X+(!B+=,#7%+(+$!+77+6%#C#%+%N!-,#$+,!.:!6.$%(&=+,N!.:!9&,!
#((C#,6(#(:!-M!$&8)+%!C+,=#$6&-(#(:!$&8%!-,#$+,!.:!
6C&)#%+%!7.,!7.,B,;6+,(+J/!T+:+)C+,6+%!.8!.77+(%)#:!$%O%%+!
9&,!$.8!;%:&(:$-;(6%!&%!.77+(%)#:!$%O%%+!%#)!(\,#(:$)#C+%!+,!
6.(6;,,&($+C,#=+(=+!.:!7O):+)#:!7.,B;=%/!H&$X.(&)+!
8*(=#:9+%+,!9&,!#8#=)+,%#=!9&(=)#(:$,.8!%#)!M!6.,,#:+,+!
7.,!8&,6+=$$C#6%!9C#$!8&,6+=+%!#66+!:#,!+(!)O$(#(:!$.8!+,!
B+$%!7.,!$&87;((+%/!

K]<Z6.(6;,,&($+,+:)+(+!:X+)=+,!-&,&))+)%!8+=!=+(!(.,$6+!
6.(6;,,&($+).C+(/!F.(6;,,&($+).C+(!8M!C#6+!#!=+!%#)7+))+,!
=+,!=+(!$%,#=+,!8.%!=+%!$.8!7O):+,!&C!K]<Z,+:)+(+/!

K]<Z$%&%$$%O%%+C+,6+%!9M(=9+C+$!&C!K[5'$!
.C+,CM6(#(:$.,:&(/!F.(6;,,&($+%#)$*(+%!+,!%#))&:%!(.+(!
.--:&C+,!8+=!M!B#$%M!.C+,CM6#(:$.,:&(+(+!#!=+,+$!
9M(=9+C#(:$.--:&C+,/!L+%%+!:X+)=+,!$\,)#:!#((9+(%#(:!&C!
.--)*$(#(:+,!.:!B#$%&(=!;(=+,!6.(%,.))+,!C+=!8;)#:+!
.C+,%,+=+)$+,!&C!,+:)+(+/!F.(6;,,&($+%#)$*(+%!9&,!#!=&:!
#66+!+%!$+)C$%+(=#:!&($C&,!-M!=+%%+!.8,M=+%N!.:!=#$-.(+,+,!
9+))+,!#66+!C#,6+8#=)+,!8.%!6.(6;,,&($+C,#=+(=+!.77+(%)#:!
$%O%%+/!!

@XO,(+(&6!8/7)!V011DW!-+6+,!-M!&%!K]<Z
$%&%$$%O%%+,+:+)C+,6+%!B&,+!#!B+:,+($+%!:,&=!+,!+%!
C#,6+8#==+)!7.,!(.,$6+!8*(=#:9+%+,!%#)!M!&(:,#-+!
6.(6;,,&($+8+$$#:+!-,.B)+8+,!C+=!6.(6;,,&($+!8+)).8!
.77+(%)#:+!.:!-,#C&%+!7.,+%&6/!GC+,CM6(#(:$.,:&(+%!C#)!
(&%;,)#:!(.6!-,#.,#%+,+!=+!$&6+,!$.8!$6&=+,!$&89&(=+)+(!
8+)).8!)&(=+(+!8+$%N!.:!#66+!=+!$.8!C#,6+,!8+$%!$6&=+)#:+!
-M!=+(!(&$X.(&)+!6.(6;,,&($+(!#((&=!#!+%!)&(=/ G77+(%)#:!
$%O%%+ 7,&!6.88;(+,!.:!7*)6+$6.88;(+,!$.8!6;(!-MC#,6+,!
).6&)+N!,+:#.(&)+!.:!%#)!(O=!=+%!(&$X.(&)+!8&,6+=+%!+,!#!
-,&6$#$!#66+!.C+,CM6+%/!GC+,CM6#(:$.,:&(+%$!,++))+!,.))+!+,!
7.,!OC,#:!.--!%#)!.,:&(+%$!7.,%.)6(#(:!&C!$#%%!8&(=&%/!!

J66."9%1:.'
,"-),66.%-.+'-),%'
8,-.+.-'/0'

G77+(%)#:!$+6%.,!#!H.,:+!6XO-%+!C&,+,!.:!%X+(+$%+,!7.,!.8!)&:!
JI1!8#))#&,=+,!6,.(+,!#!011I/!G77+(%)#:!7.,C&)%(#(:$!#((6XO-!
;%:X.,=+!#!;(=+,6&(%!&C!QD!-,.$+(%!&C!=+!$&8)+=+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!G8%&)+!9+(%+%!7,&!['L!9%%-P33^^^/,+:X+,#(:+(/(.3(B3=+-37&=3%+8&36.(6;,,&($+-.)#%#663T+:)+,Z.8Z.77+(%)#:Z
$%.%%+/9%8)R#=fDa021J!!
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)$")*++,"-.' #((6XO-+(+!#!.77+(%)#:!$+6%.,!#!011IN!8+($!.77+(%)#:!
7.,,+%(#(:$=,#7%!$%.!7.,!=+%!,+$%+,+(=+/!G77+(%)#:+!#((6XO-!
;%:X.,=+!2?Na!-,.$+(%!&C!B,;%%.(&$X.(&)-,.=;6%+%!#!011IN!
.8!)&:!=+%!$&88+!$.8!#!011Q!V<<@W/!!

G77+(%)#:+!#((6XO-!9&,!=+,8+=!$%.,!B+%*=(#(:!7.,!
+77+6%#C#%+%+(!.:!,+$$;,$B,;6+(!#!.77+(%)#:!$+6%.,!.:!7.,!
$&87;((+%!7.,OC,#:/!G77+(%)#:+!&($6&77+)$+,!;%:XO,!.:$M!+%!
C#6%#:!8&,6+=!7.,!(\,#(:$)#C+%/!!

T+:+)C+,6+%!.8!.77+(%)#:+!&($6&77+)$+,!.87&%%+,!&))+!
.77+(%)#:+!6XO-!.C+,!D11!111!6,.(+,/!S.C+=,+:+)+(!+,!&%!
&))+!#((6XO-!$6&)!$6X+!-M!:,;(()&:!&C!7.,;%:M+(=+!
6;((:XO,#(:!.:!6.(6;,,&($+!8+)).8!+%!%#)$%,+66+)#:!&(%&))!
)+C+,&(=O,+,/!T+:+)C+,6+%!7.,!.77+(%)#:+!&($6&77+)$+,!$6&)!
$#6,+!&%!.77+(%)#:+!8#=)+,!;%(*%%+$!B+$%!8;)#:!:X+((.8!
6.$%(&=$+77+6%#C+!.:!$&87;(($%X+(+)#:+!#((6XO-N!.:!&%!
.77+(%)#:+!$+6%.,!:X+((.8!$#(+!#((6XO-!B#=,&,!%#)!M!;%C#6)+!+%!
6.(6;,,&($+=*6%#:!(\,#(:$)#C/!G77+(%)#:+!&($6&77+)$+,!$6&)!
$M!)&(:%!$.8!8;)#:!B&$+,+!$+:!-M!6.(6;,,&($+/!!

[.,!M!:#!+(!,&$6!.:!,#8+)#:!6)&:+8;)#:9+%!7.,!)+C+,&(=O,+(+!
-M!+%!)&C+,+!6.(7)#6%(#CM!+((!:X+((.8!,+%%$&--&,&%+%N!
B+$);%%+%!<%.,%#(:+%!:X+((.8!#((7O,#(:!&C!(*!e!Q!&!#!).C!.8!
.77+(%)#:+!&($6&77+)$+,!&%!=+%!$6;))+!.--,+%%+$!+(!;&C9+(:#:!
6)&:+(+8(=!7.,!.77+(%)#:+!&($6&77+)$+,/!F)&:+(+8(=&!
VFG['W!%,M=%+!#!7;(6$X.(!2/!X&(;&,!011J/!>!011a!6.8!=+%!#((!
0II!6)&:+$&6+,!%#)!FG['!9C.,&C!00I!+(=%+!8+=!+(!
&C:XO,+)$+/![,&!2/X&(;&,!011Q!7#66!FG['!:+B*,8*(=#:9+%!
.:!6&(!=+,8+=!;%$%+=+!:+B*,+,!%#)!&6%O,+,!$.8!.C+,%,+,!
&($6&77+)$+$,+:)+8+(%+%/!!

L+%!+6$#$%+,+,!-+,!#!=&:!#66+!+%!%#)$*($.,:&(!$.8!9&,!&($C&,!
7.,!M!.C+,CM6+!8&,6+=+%!7.,!.77+(%)#:!#((6XO-/! 

<."-?".9'91%'.66.)912'
)$")*++,"-.'8,+.'
&.%21-'12,+.9,99'

gX+((.8:&(:+(!7.,&(!C#$+,!&%!9+($*(+%!%#)!+77+6%#C!
6.(6;,,&($+!8+)).8!-,#C&%+!.:!.77+(%)#:+!C#,6$.89+%+,!
B&,+!=+)C#$!+,!#C&,+%&%%!:X+((.8!=&:+($!).CC+,6/!!<-+$#+)%!
-+6+,!+,7&,#(:+(+!-M!&%!=+%!+,!$C&69+%+,!#!7.,9.)=!%#)!
9+($*(+%!%#)!8&,6+=$%#):&(:N!,+:)+,!7.,!6,*$$;B$#=#+,#(:!
8+)).8!+(!7.,C&)%(#(:$+(9+%!.:!+(!-,.=;6$X.($+(9+%N!.:!
B,;6!&C!;)#6+!7.,8+,!7.,!.77+(%)#:!$%O%%+!$.8!6&(!:#!
8&,6+=$C,#=(#(:+,!.:!+77+6%#C#%+%$%&-!#!6.(6;,,&($+7)&%+(!
8+)).8!-,#C&%+!.:!.77+(%)#:+!%#)B*=+,+/!!

FBM G+6,+1":.+'$:'2*+&.+1":.+'6+,'=2.+1:.'$:'L,"5,+)''
=2.+1:.'N'91%-2,+."&.'
-2,)#.9.+'-$5'1'
K$+:.'

L+%!$C+($6+!6.(6;,,&($+%#)$*(+%!Y!40-"1((#-'/#("#%!Y!9&,!-M!
.--=,&:!7,&!T+:X+,#(:+(!;%,+=+%!6.(6;,,&($+$#%;&$X.(+(!#!
<C+,#:+/!gX+((.8!;%,+=(#(:$&,B+#=+%!9&,!F.(6;,,+($C+,6+%!
#=+(%#7#$+,%!+(!,+66+!.8,M=+,!8+=!;7;))$%+(=#:!6.(6;,,&($+N!
.:!;%&,B+#=+%!7.,$)&:!%#)!)O$(#(:+,/!!



5#)%&6!7.,!+(!8+,!9+)9+%)#:!6.(6;,,&($+-.)#%#66!

"#$%&!'(&)*$+!'<! ! 22!

>!)#69+%!8+=!+,7&,#(:+,!.:!7;((!7,&!H.,:+!7#((+,!
F.(6;,,+($C+,6+%!.8,M=+,!8+=!,+=;$+,%!8&,6+=$%#):&(:N!
6.(6;,,&($+C,#=(#(:+,!.:!$C&69+%+,!C+=!+6$#$%+,+(=+!
,+:+)C+,6!.:!%#)$*(/!

3+*"&1:'*9+.&"1":'$:'
6$+-%,:'91%'
.66.)9121-.+1":''

F.(6;,,+($C+,6+%!V011aW!C#$+,!%#)!&%!6.(6;,,&($+!%C#(:+,!
B+=,#7%+,!%#)!+77+6%#C#$+,#(:!.:!;%C#6)#(:N!.:!.:$M!O6+,!
B+=,#7%+(+$!7.,;%$+%(#(:+,!7.,!M!9+C=+!$+:!#!+%!:).B&)%!8&,6+=/!
<&8%#=#:!-+6+$!=+%!-M!&%!=+%!7#((+$!.8,M=+,!=+,!C&,+(+$!.:!
%X+(+$%+(+$!6&,&6%+,!#66+!+,!+:(+%!7.,!6.(6;,,&($+)O$(#(:+,N!
+))+,!.8,M=+,!=+,!-.)#%#$6+!9+($*(!C+#+,!%*(:,+!+((!
6.(6;,,&($+9+($*(+%/!!

[.,$)&:+(+!+,!=+)%!#((!#!%#)%&6!$.8!$6&)!B#=,&!%#)P!!

#/ O6%!8&,6+=$%#):&(:!

##/ ,+=;$+,%!6.(6;,,&($+C,#=(#(:!!

###/ $%O,,+!6;(=+8.B#)#%+%!V+(6)+,+!M!$6#7%+!)+C+,&(=O,W!

#C/ B+=,+!,+:+)C+,6!.:!%#)$*(!!

C/ B+=,+!.77+(%)#:+!#((6XO-!!

O,+).&-,&:,":'' F.(6;,,&($+C+,6+%!V011aW!&(B+7&)+,!+(!,+66+!%#)%&6!7.,!M!O6+!
8&,6+=$%#):&(:+(!#!8&,6+=+,!=+,!=+!9&,!#=+(%#7#$+,%!
8&,6+=$B&,,#+,+,/!5#)%&6+(+!,+%%+,!$+:!8.%!+(+,:#8&,6+=+%N!
%,&($-.,%$+6%.,+(!.:!6.88;(&)!%X+(+$%+-,.=;6$X.(/![)+,+!&C!
%#)%&6+(+!C#)!.:$M!6;((+!C\,+!,+)+C&(%+!7.,!H.,:+/!!

($")*++,"-.2+1&"1":' F.(6;,,&($+C+,6+%!#=+(%#7#$+,+,!+(!,+66+!.8,M=+,!8+=!
6.(6;,,&($+C,#=(#(:+,/!S+,!$+,!C#!6)&,+!-&,&))+))+,!%#)!
6.(6;,,&($+C,#=(#(:+,!$.8!+,!-MC#$%!#!H.,:+/!L+!:+(+,+))+!
%#)%&6+(+!$.8!7.,+$)M$!7.,!M!,+=;$+,+!6.(6;,,&($+C,#=(#(:+,!
C#)!=+,8+=!6;((+!C\,+!.C+,7O,B&,+!%#)!H.,:+/!!

@)&(%!7.,$)&:+(+!7.,!M!,+=;$+,+!6.(6;,,&($+C,#=(#(:+(!+,!
V)#$%+(!+,!#66+!7;))$%+(=#:WP!!

• <#6,+!&%!6.88+,$#+))!C#,6$.89+%!$6#))+$!7,&!
8*(=#:9+%$;%OC+)$+!

• >((7O,+!+77+6%#C+!,+:)+,!7.,!.77+(%)#:+!$+6%.,$!$&):!&C!
:,;((=&%&!+))+,!(O=C+(=#:!#(7.,8&$X.(!!

• ]6+!8;)#:9+%+(+!7.,!M!+%%+,-,OC+!6.88;(&)+!
B+$);%(#(:+,!!

• ]6+!#(($*(+%!#!.77+(%)#:!C#,6$.89+%+,!

• >((7O,+!+%!(&$X.(&)%!$%&%$%O%%+,+:)+8+(%!!

• [.,B+=,+!%#)-&$(#(:+(!&C!$%&%$%O%%+,+:)+(+!!

F.(6;,,&($+C+,6+%!7.,+$)M,!.:$M!M!7.,B*!$%&%)#:+!8*(=#:9+%+,!
M!$+):+!C&,+,!.:!%X+(+$%+,!#!6.(6;,,&($+;%$&%%+!8&,6+=+,/!
L+,$.8!=+%!+%&B)+,+$!6.(6;,,&($+!-M!)#6+!C#)6M,!8+)).8!
-,#C&%+!.:!.77+(%)#:+!%#)B*=+,+N!6&(!=+%!=#$6;%+,+$!.8!=+%!+,!
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(O=C+(=#:!8+=!=+((+!%*-+!7.,B;=/!!

(*"&.5$81%19.9'$:'
2,%:6+1#.9'

K(!7.,;%$+%(#(:!7.,!+77+6%#C+!8&,6+=+,!+,!&%!
6;(=+(+3B,;6+,(+!9&,!%#)$%,+66+)#:!#(7.,8&$X.(!.8!
-,.=;6%+,$!.:!%X+(+$%+,$!+:+($6&-+,N!.:!9&,!8;)#:9+%+,!%#)!M!
:XO,+!7,#+!.:!,&$X.(+))+!C&):/!!F.(6;,,&($+C+,6+%!-+6+,!-M!&%!
=+%!%,.)#:!C#)!M-(+$!7.,!6.(6;,,&($+!#!7)+,+!(*+!8&,6+=+,/!
5#)%&6+(+!,+%%+,!$+:!8.%!M!$6&-+!:.=+!7.,;%$+%(#(:+,!7.,!&%!
6.($;8+(%+(+!$6&)!6;((+!:XO,+!C&):!$.8!%C#(:+,!
-,.=;$+(%+(+!%#)!M!)+C+,+!:.=!6C&)#%+%!%#)!$M!)&C!-,#$!$.8!8;)#:/!!

P.:.%2.+)D'91%-?"'$:'
$66."9%1:.'1"")47/'

L+%!:#$!.:$M!6.(6,+%+!7.,$)&:!7.,!B+=,+!,+:+)C+,6!.:!%#)$*(/!
S+,;(=+,!#((:M,!7.,$)&:!.8!M!+77+6%#C#$+,+!%#)$*(+%!.:!%#)-&$$+!
6.(6;,,&($+,+:)+(+/!!F.(6;,,&($+C+,6+%$!&(B+7&)#(:+,!
#(6);=+,+,!7.,$)&:!.8!7.,+(6)#(:+,!#!,+:+)C+,6+%!7.,!.77+(%)#:+!
&($6&77+)$+,!8+=!%#)9O,+(=+!%#)%&6!7.,!M!+77+6%#C#$+,+!.77+(%)#:+!
#((6XO-N!O6+!6C&)#%+%+(!#!#((6XO-+(+!.:!O6+!7.,+%&6+(+$!
8;)#:9+%+,!%#)!M!7M!&C$+%(#(:!-M!$#(+!-,.=;6%+,/!!

G77+(%)#:+!&($6&77+)$+,!B)#,!C;,=+,%!$.8!+%!$%,&%+:#$6!
C#,6+8#==+)!7.,!O6.(.8#$6!C+6$%!.:!C+)$%&(=$;%C#6)#(:!C+=!&%!
+%!C+)7;(:+,+(=+!$*$%+8!C#)!)+=+!%#)!O6%!6.(6;,,&($+/!
F.8-+%&($+!9.$!7.,+%&6!.:!8*(=#:9+%+,N!.:!&%!=+%!7#((+$!
C+)7;(:+,+(=+!%#)$*(!.:!6,&7%7;))+!$&(6$X.(+,!-+6+$!-M!$.8!
C#6%#:+!7.,;%$+%(#(:+,!7.,!M!$#6,+!$&87;(($O6.(.8#$6!
+77+6%#C#%+%/!

L,"5,+)'N'.:."'
8.-9.55.%-.'$5'
-9,9-9799.''

>!L&(8&,6!+,!=+%!:X.,%!+(!%#)7O*+)$+!%#)!6.(6;,,&($+).C+(!8+=!
+(!+:+(!B+$%+88+)$+!.8!$%&%$%O%%+/!@+$%+88+)$+(!7.,B*,!
%#)=+)#(:!&C!$%&%$$%O%%+!$.8!C#,6+,!C,#=+(=+!-M!6.(6;,,&($+(/!
L+%%+!:X+)=+,!BM=+!%#)$6;==!%#)!.77+(%)#:!C#,6$.89+%!.:!%#)$6;==!
%#)!-,#C&%+!7.,+%&6!$.8!;%7O,+,!.--=,&:!7.,!=+%!.77+(%)#:+/!K(!
$C&69+%!C+=!=+%!=&($6+!,+:+)C+,6+%!+,!&%!.77+(%)#:+!7.,+%&6!$.8!
=,#C+,!#!6.(6;,,&($+!8+=!-,#C&%+N!#66+!B)#,!-M)&:%!+(!
,+:($6&-$8+$$#:!;%$6#))+)$+!&C!=+(!6.(6;,,&($+;%$&%%+!
C#,6$.89+%+(/!>(7.,8&$X.($-,.B)+8+%!89%!%#)!M!&C=+66+!
6,*$$;B$#=#+,#(:!+,!=+,8+=!#66+!7;))%!;%!)O$%/!!

!

FBQ G)-.5/.%'/0'*96$+&+1":.+'
' L+%!7#((+$!+(!,+66+!+6$+8-)+,!-M!6.(6;,,&($+!8+)).8!

.77+(%)#:+!.:!-,#C&%+!7.,+%&6!=+,!=+%!#66+!-,&6%#$+,+$!
6.(6;,,&($+!-M!)#6+!C#)6M,/![.,!+(!:,;(=#:!:X+((.8:&(:!&C!
6.(6,+%+!+6$+8-)+,!C#$+,!C#)!%#)!@XO,(+(&6!8/7)!V011DWN!=+,!%,+!
6.(6,+%+!_&$+!&(&)*$+,+$/!!

'C!8+,!6X+(%+!+6$+8-)+,!-M!8;)#:+!B,;==!-M!
$%&%$%O%%+,+:)+8+(%+%!6&(!C#!C#$+!%#)!<&(=+7X.,=!6.88;(+$!
%.8%+:&C+!%#)!=+%!6.88+,$#+))+!$+)$6&-+%!<&(=+7X.,=!7.%B&))/!
F.88;(+(!,+:;)+,%+!%.8%+(!%#)!(\,#(:!.:!7.%B&))/!S&)C+!
%.8%+(!B)+!$+(+,+!$.):%!7.,!?1!8#))#.(+,!6,.(+,/!!L+%!7#((+$!+(!
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,+66+!&(=,+!+6$+8-)+,!-M!6.88;(+,!$.8!$%O%%+,!+%!).6&)%!
#(#%#&%#C!+))+,!$.8!O($6+,!M!%,+66+!%#)!$+:!(\,#(:$C#,6$.89+%!
:X+((.8!M!$%#))+!:,&%#$!%.8%!%#)!=#$-.$#$X.(!7.,!6.88+,$#+))!
C#,6$.89+%/!!

@26,%%'' F.88;(+(+!9&,!+%!).C-M)&:%!&($C&,!7.,!#(($&8)#(:!.:!
B+9&(=)#(:!9;$9.)=(#(:$&C7&))/![)+,+!6.88;(+,!)O$+,!=+((+!
.--:&C+(!:X+((.8!M!:#!#-#(#%%!%#)!+:(+!$+)$6&-+,/!U#)XOZ!+))+,!
&(=,+!$&87;(($9+($*(!6&(!C\,+!B+:,;((+)$+(!7.,!M!%#)=+)+!
+(+,+%%!%#)!#(($&8)#(:!.:!B+9&(=)#(:!&C!9;$9.)=(#(:$&C7&))/!

H\,#(:$&C7&))!+,!=+,#8.%!+(!6.(6;,,&($+;%$&%%!C#,6$.89+%N!
$.8!6.88;(+(+!#!;%:&(:$-;(6%+%!#66+!9&,!&($C&,!7.,/!
F.88;(+(+!6&(!.--,+%%+!B+=,#7%+,!7.,!M!9M(=%+,+!
(\,#(:$&C7&))!.:!:M!#!6.(6;,,&($+!8+=!-,#C&%+!&6%O,+,!.8!
#(($&8)#(:!.:!9M(=%+,#(:!&C!(\,#(:$&C7&))/!!

>!=+%!$#$%+!+,!6.88+%!.--!7)+,+!+6$+8-)+,!-M!6,#%#66!&C!.:!
&(6)&:+,!8.%!=+((+!%*-+!.77+(%)#:!C#,6$.89+%/!
'(6)&:+(+36,#%#66+(!6&(!$.,%+,+$!;(=+,!7O):+(=+!-;(6%+,P!!

• L+(!6.(6;,,&($+;%$&%%+!C#,6$.89+%+(!V#(($&8)#(:!.:!
B+9&(=)#(:!&C!(\,#(:$&C7&))W!8.%%&,!C+,=#+,!#!7.,8!&C!
%#):&(:!%#)!;(=+,-,#$+%!6&-#%&)!.:!;%$%*,!6(*%%+%!%#)!=,#7%!
&C!=+%!).C-M)&:%+!&($C&,+%!V9;$9.)=(#(:$&C7&))W/!!!

• L+%!.C+,#(C+$%+,+$!#!+6$+8-+)C#$!
&C7&))$7.,B,+((#(:$&()+::/![.,!M!$#6,+!+(!B+$%!8;)#:!
6&-&$#%+%$;%(*%%+)$+!=;8-+$!-,#$+(+!-M!(\,#(:$&C7&))!
%#)!;(=+,!$+)C6.$%-,#$/!!

• L+%!6,+C+$!)&C+,+!&C6&$%(#(:!-M!#(C+$%+,#(:+(!+((!
c(.,8&)&C6&$%(#(:c/!!

>!&))+!%#)7+))+(+!6&(!=+%!C\,+!B,;==!-M!,+:+)C+,6+%!7.,!.77+(%)#:!
$%O%%+N!.:3+))+,!6,*$$;B$#=#+,#(:!7,&!=+!).C-M)&:%+!%X+(+$%+(+!
=+,!6.88;(+(!9&,!+(+,+%%!%#)!=+(!6.(6;,,&($+;%$&%%+!=+)+(!
&C!C#,6$.89+%+(/!!<+)C6.$%-,#($#--+%!:XO,!=+%!#!-,#($#--+%!
;).C)#:!M!6,+C+!#((!8+,!7.,!M!)+C+,+!).C-M)&:%+!%X+(+$%+,!+((!
%X+(+$%+(!6.$%+,/!L+%!+,!=+,8+=!#66+!).C!M!$;B$#=#+,+!
(\,#(:$&C7&))!8+=!#((%+6%+,!7,&!9;$9.)=(#(:$&C7&))/!L+%!6&(!
#8#=)+,%#=!C\,+!C&($6+)#:!M!B+,+:(+!.:!7.,=+)+!6.$%(&=+(+/!!!

L+,$.8!+(!6.88;(+!#(C+$%+,+,!#!+%!&C7&))$7.,B,+((#(:$&()+::!
.:!6,+C+,!)&C+,+!&C6&$%(#(:!-M!#(C+$%+,#(:+(!+((!
c(.,8&)&C6&$%(#(:cN!C#)!&()+::+%!6;((+!%#)B*!)&C+,+!-,#$+,!-M!
(\,#(:$&C7&))!+((!+(!%#)$C&,+(=+!B+=,#7%!$.8!8M!)+C+,+!
&C6&$%(#(:!-M!#(C+$%+,#(:+(+/!!

E(=+,$O6+)$+,!:X+((.87O,%!&C!K_.(!V0114W!%*=+,!-M!&%!=+%!+,!
%#)7+))+,!8+=!6.(6;,,&($+!-M!;)#6+!C#)6M,!#!&C7&))$B,&($X+(N!$+)C!
.8!=+%!7#((+$!,+:+)Z!C+,6!$.8!$6&)!$#6,+!)#6+!
,&88+B+%#(:+)$+,/!!!

K(!,+C#$X.($,&--.,%!7,&!+(!$+)$6&-$6.(%,.))!#!
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T+(.C&$X.($$+)$6&-+%!7.,!F,#$%#&($&(=$,+:#.(+(!'<!VTFT!'<W!
C#$+,!&%!&C7&))$:+B*,+(+!#!F,#$%#&($&(=$,+:#.(+(!+,!,+)&%#C%!$+%%!
9O*+!.:!&%!&()+::+%!9&,!9O*!6&-&$#%+%/!T+C#$X.(+(!$+,!$-+$#+)%!
-M!$+)C6.$%-,#($#--+%!.:!6,*$$;B$#=#+,#(:/!!T+C#$X.(+(!
6.(6);=+,+,!8+=!&%!7+))+$%X+(+$%+,!BO,!$6#))+$!;%!$.8!+:+%!
$+)$6&-!.:!7.,+$)M,!=+,7.,!&%!7+))+$%X+(+$%+(+!.--,+%%+$!$.8!
+:+%!8.,$+)$6&-!8+=!9+)+#=+!=&%%+,$+)$6&-+,!$.8!;%7O,+,!
9+(9.)=$C#$!).C-M)&:%!,+(.C&$X.(!.:!(\,#(:$,+(.C&$X.(/!!

K6$+8-+)+%!#));$%,+,+,!&%!=+%!+,!B+9.C!7.,!%*=+)#:+,+!
$-#))+,+:)+,!.:!B+=,+!6.(%,.))+,/!!

!

3 Tiltak for mer likeverdig konkurranse  

MBA R96$+&+1":.+D'91%9,)'$:'21+).51&%.+''
($")*++,"-.'/0'%1).'
21%)0+'/0'%,":9'"S+'
+.,%1-.+9'1',%%.'
5,+).&.+'

gX+((.8:&(:+(!#!7.,+:M+(=+!6&-#%%+)!C#$+,!&%!=+%!+,!C+)!
=.6;8+(%+,%!&%!6.(6;,,&($+!-M!)#6+!C#)6M,!#!6.(6;,,&($+7)&%+(!
8+)).8!-,#C&%+!.:!.77+(%)#:+!C#,6$.89+%+,!-M!)&(:%!(\,!+,!
,+&)#$+,%!#!&))+!8&,6+=+,/!gX+)=+(=+!6.(6;,,&($+).CN!
7.,C&)%(#(:$).CN!).C!.8!.77+(%)#:!$%O%%+!.:!).C!.8!.77+(%)#:!
&($6&77+)$+,!#C&,+%&,!B&,+!=+)C#$!9+($*(+%!%#)!6.(6;,,&($+!-M!
)#6+!C#)6M,!8+)).8!-,#C&%+!.:!.77+(%)#:+!C#,6$.89+%+,/!!

L+!(+C(%+!).C+(+$!7.,8M)!:,#-+,!#((!#!9C+,&(=,+!.:!BO,!
C;,=+,+$!#!$&88+(9+(:/!d.C!.8!.77+(%)#:!&($6&77+)$+,!$6&)!
B#=,&!%#)!C+)7;(:+,+(=+!8&,6+=+,!8+=!)#6!8&,6+=$&=:&(:!7.,!
;)#6+!&6%O,+,!.:!,++))!6.(6;,,&($+!.8!)+C+,&($+,!&C!C&,+,!.:!
%X+(+$%+,!%#)!$%&%!.:!6.88;(+/!F.(6;,,&($+).C+(!$6&)!7,+88+!
6.(6;,,&($+!7.,!M!B#=,&!%#)!+77+6%#C!B,;6!&C!$&87;((+%$!
,+$$;,$+,!.:!#((9.)=+,!7.,B;=!8.%!$&8&,B+#=!$.8!B+:,+($+,!
6.(6;,,&($+!.:!8#$B,;6!&C!=.8#(+,+(=+!$%#))#(:/!d.C!.8!
.77+(%)#:!$%O%%+!$6&)!9#(=,+!6.(6;,,&($+C,#=(#(:!.:!$#6,+!
7.,;%$#:B&,+!6.(6;,,&($+Z!.:!,&88+C#)6M,!#!9+)+!K]<Z
.8,M=+%/!!

=S+6$+&.%.+'$:'
51-8+*)',2'
&$51".+."&.'-91%%1":''

E%7.,=,#(:+(+!#!6.(6;,,&($+7.,9.)=+%!8+)).8!-,#C&%!.:!
.77+(%)#:!$+6%.,!9&,!.7%+!$#(!B&6:,;((!#!&%!.77+(%)#:+!&6%O,+,!-M!
+(!+))+,!&((+(!8M%+!9&,!$\,7.,=+)+,!#!6,&7%!&C!$#(!-.$#$X.(!+))+,!
8*(=#:9+%$-M)&:%+!.--:&C+,/!L+%%+!6&(!:#!$\,7.,=+)+,!$.8!
6&(!;%(*%%+$!:X+((.8P!!

• U&,6+=$8&6%!%#)!$6&=+!7.,!6.(6;,,+(%+(+!Y!+))+,!#!
C+,$%+!7&))!;%+$%+(:+)$+!+))+,!B+:,+($+%!8&,6+=$&=:&(:!
7.,!,++))+!6.(6;,,+(%+,3-,#C&%+!&6%O,+,/!!

• F,*$$;B$#=#+,#(:!&C!=+(!7.,,+%(#(:$8+$$#:+!
C#,6$.89+%+(!$.8!7O):+!&C!8.(.-.)#$%#$6!-,#$#(:!#!
7.,C&)%(#(:$=+)+(N!.77+(%)#:!$%O%%+N!)&C+!&C6&$%(#(:$6,&CN!
+))+,!6.(6;,,&($+7.,=+)+,!$.8!7O):+!&C!$6&%%+,+:)+,N!
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$;B$#=#+,!+%_!!

• T.))+B)&(=#(:!.:!=.BB+)%,.))+,!C+=!
6.(6;,,&($+;%$+%%#(:!.:!&(B;=$6.(6;,,&($+,!.:!
$6X;)%+!6.(6;,,&($+7.,%,#((!VB+C#$$%!+))+,!;B+C#$$%W!!

5#)$6;==!+))+,!$\,7.,=+)+,!+,!.7%+!B+:,;((+%!#!&(=,+!7.,8M)!
+))+,!;)#6+!7.,8+,!7.,!8&,6+=$Z!+))+,!$%*,#(:$$C#6%!$.8!:XO,!&%!
8&,6+=+%!#66+!:#,!$&87;(($:&:()#:+!)O$(#(:+,/!L+%!6&(!.:$M!
C\,+!$&8=,#7%$7.,=+)+,!8+)).8!7.,C&)%(#(:$=+)+(!.:!
7.,,+%(#(:$=+)+(!&C!+(!.77+(%)#:!C#,6$.89+%!$.8!6&(!B+:,;((+!
$&8=,#7%!&C!7)+,+!%X+(+$%+,/!<&8=,#7%$:+C#($%+,!6&(!:#!)&C+,+!
6.$%(&=+,!.:3+))+,!B+=,+!6C&)#%+%!#!7.,C&)%(#(:$=+)+(!$M!C+)!
$.8!#!=+(!7.,,+%(#(:$8+$$#:+!C#,6$.89+%+(/!L+%%+!6&(!:#!
$&87;(($O6.(.8#$6+!:+C#($%+,N!8+(!6&(!.:$M!:#!8;)#:9+%+,!
7.,!B,;6!&C!8&,6+=$8&6%!8+=!;%+$%+(:+)$+!.:!8&(:+)7;))!
6.(6;,,&($+!$.8!,+$;)%&%/!!

[;))!6.(6;,,&($+(O*%,&)#%+%!+))+,!)#6+C+,=#:!6.(6;,,&($+!
8+)).8!-,#C&%+!.:!.77+(%)#:+!C#,6$.89+%+,!#!&))+!8&,6+=+,!C#)!
=+,7.,!&))%#=!C\,+!7.,B;(=+%!8+=!(.+(!;%7.,=,#(:+,/!!

<."-1)9."'5.&'."'
5.+'#.%#.9%1:'
)$")*++,"-./$%191))'

GC+,7.,!-,#C&%+!)+C+,&(=O,+,!9&,!F.(6;,,&($+%#)$*(+%!
.87&%%+(=+!7;))8&6%+,!%#)!M!7&%%+!%#)%&6!$.8!6&(!9#(=,+!;%OC+)$+!
&C!8&,6+=$8&6%N!+(%+(!C+=!&%!)+C+,&(=O,+(+!+,!7M!#!)+C+,#(:!&C!
C&,+,!.:!%X+(+$%+,!+))+,!C+=!&%!-,#C&%+!&6%O,+,!$&8&,B+#=+,!.:!
=+,8+=!,+=;$+,+,!6.(6;,,&($+(/!!!

S+($#6%+(!8+=!+(!8+,!9+)9+%)#:!6.(6;,,&($+-.)#%#66!+,!&%!
F.(6;,,&($+%#)$*(+%!$6&)!7M!%#)$C&,+(=+!7;))8&6%+,!%#)!M!B#=,&!
%#)!+(!+77+6%#C!.:!)#6+C+,=#:!6.(6;,,&($+!=+,!.77+(%)#:+!
C#,6$.89+%+,!=+)%&,/!!

34.""$567+8,+#.9'$:'
21+)"1":.+'

>!=+%%+!6&-#%)+%!=,O7%+,!C#!.8!=+!7.,+$)M%%+!%#)%&6+(+!7.,!+(!8+,!
9+)9+%)#:!6.(6;,,&($+-.)#%#66!:X+((.8!M!$%*,6+!
6.(6;,,&($+).C+(!.:!F.(6;,,&($+%#)$*(+%!+,!8;)#:!V6&-/J/JWN!
7O,!C#!C;,=+,+,!C#,6(#(:+,!&C!%#)%&6+(+!7.,!8&,6+=+%!V6&-/!J/?WN!
$&87;((+%!V6&-/!J/DW!.:!B+=,#7%+(+!V6&-/!J/4W/!!S+)%!7O,$%!:#,!C#!
+(!6.,%!:X+((.8:&(:!&C!9C&!$.8!8+(+$!8+=!
$&87;(($O6.(.8#$6!+77+6%#C#%+%!.:!C#,6$.8!6.(6;,,&($+N!=+,!
C#!,+=+:XO,!7.,!9C.,=&(!=#$$+!B+:,+-+(+!+,!.-+,&$X.(&)#$+,%!
$.8!:,;(()&:!7.,!CM,+!C;,=+,#(:+,!&C!$&87;(($O6.(.8#$6+!
C#,6(#(:+,/!!

!

MBF =,56*""-7)$"$51-)'.66.)91219.9''
=,56*""-7)$"$51-)'
.66.)91219.9'

"#!9&,!%&%%!7.,8M)+%!8+=!6.(6;,,&($+).C+(!$.8!:#%%N!.:!)&:%!
$&88+!7.,8M)!%#)!:,;((!7.,!+(!;%C#=+)$+!&C!
6.(6;,,&($+).C+(!.:!=+!-M%+(6%+!%#)%&6+(+!7.,!M!7M!+%!
$&8)+%!:,+-!.8!6.(6;,,&($+-.)#%#66+(/!F.(6;,,&($+!
C;,=+,+$!$.8!#%$/!("#6!++#&$.0($5$;!+(*$%!&$
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'*6.1--':"0-06!'"$#..#"%!/!%#%N!.:!+,!=+,8+=!#66+!+%!8M)!#!
$+:!$+)C/!

U+=!$&87;(($O6.(.8#$6!+77+6%#C#%+%!8+(+$!=+%!&%!=+%!#66+!
+,!8;)#:!M!.--(M!8+,!-M!+%%!.8,M=+!;%+(!M!$C+66+!+%!&((+%!
.8,M=+!C+=!+(!&((+(!B,;6!&C!,+$$;,$+(+/!!

L+((+!7.,$%M+)$+(!&C!+77+6%#C#%+%$B+:,+-+%!)+::+$!.:$M!%#)!
:,;((!#!7.,&,B+#=+(+!%#)!6.(6;,,&($+).C+(/!L+%%+!
7,+86.88+,!B)&(%!&((+%!#!HGE!2aa2P!0Q!=+,!=+%!:#$!
7O):+(=+!%,+!6,#%+,#+,!$.8!8M!C\,+!.--7*)%!7.,!&%!
,+$$;,$+(+!$6&)!C\,+!$&87;(($O6.(.8#$6!+77+6%#C%!
;%(*%%+%P!

(+19.+1.+' #/ L+%!8M!#66+!C\,+!8;)#:N!C+=!M!.87.,=+)+!,+$$;,$+(+!
8+)).8!-,.=;6$X.($$+6%.,+,N!M!O6+!-,.=;6$X.(+(!
&C!+(!C&,+!;%+(!&%!=+%%+!,+$;)%+,+,!#!,+=;$+,%!%#):&(:!
-M!&(=,+!C&,+,/!

##/ L+%!8M!#66+!C\,+!8;)#:N!C+=!M!+(=,+!
$&88+($+%(#(:+(!&C!-,.=;6$X.(+(N!M!.--(M!9O*+,+!
B+9.C$%#)7,+=$$%#))+)$+!9.$!7.,B,;6+,(+/!

###/ L+%!8M!#66+!C\,+!8;)#:N!C+=!M!.87.,=+)+!:.=+(+!
8+)).8!7.,B,;6+,(+N!M!O6+!B+9.C$%#)7,+=$$%#))+)$+(!
7.,!+(!-+,$.(!;%+(!$&8%#=#:!M!,+=;$+,+!=+(!7.,!
&(=,+/!

($-9",&-.66.)912'
/+$&*)-4$"'$:'+1)91:.'
/+1-.+'

K(!.--7*))+)$+!&C!&))+!%,+!6,#%+,#+(+!B+$6,#C+,!+(!$#%;&$X.(!
$.8!#((+(7.,!O6.(.8#7&:+%!.8%&)+$!$.8!A&,+%.Z.-%#8&)!
+))+,!+(!$#%;&$X.(!8+=!+77#$#+(%!,+$$;,$;,;%(*%%+)$+!V$+!
7/+6$!@XO,(+(&6!8/7)!011D!.:!C.(!=+,![+9,!.:!<O,:&,=N!011?!
7.,!+(!(\,8+,+!=,O7%#(:!&C!7.,8M)+%!8+=!
6.(6;,,&($+-.)#%#66+(!.:!6,&C!%#)!+77#$#+(%!
,+$$;,$;%(*%%+)$+W/![.,!&%!6,&C+(+!$6&)!C\,+!.--7*)%!7O):+,!
=+%!&%!-,.=;6$X.(+(!65$/<(#$"0'%-*+'#..#"%!/$0)$*%$,(!'#-#$
(#.&#"%#(#($*&&#$(#&#/*-%#$"0'%-*+#(/!!

E1+)-$5'
)$")*++,"-.'N'
91%-9+.))%1:'
)$")*++,"-.'91%'0'
-1)+.'.66.)91219.9'

>!7.,&,B+#=+(+!%#)!6.(6;,,&($+).C+(!B,;6+$!.:$M!B+:,+-+%!
/!("'06$"0-"1((*-'#/!>!CM,!7.,$%M+)$+!&C!=+%%+!B+:,+-+%!9&,!
C#!)&:%!%#)!:,;((!7O):+(=+!.8%&)+!9+(%+%!7,&!HGE!011JP20!
V-;(6%!J/?/4/0W!.:!HGE!2aa2P!0Q!$#=+!I1P!

hL+(!-,&6%#$6+N!6.(6;,,&($+-.)#%#$6+!%#)(\,8#(:$8M%+!
8M!C\,+!M!B*::+!-M!+(!6.(6,+%!&(&)*$+!.:!C;,=+,#(:!&C!
.8!&CC#6+%!7,&!7.,;%$+%(#(:+(+!i#!7,#6.(6;,,&($+8.=+))+(j!
+,!$M!.87&%%+(=+!.:!&)C.,)#:+N!&%!=+%!#66+!6&(!7.,C+(%+$!&%!
6.(6;,,&($+(!#!8&,6+=+,!7;(:+,+,!%#)$%,+66+)#:!+77+6%#C%!
%#)!M!$#6,+!+77+6%#C!,+$$;,$B,;6/!SC#$!6.(6;,,&($+(!#!+%!:#%%!
8&,6+=!;%!7,&!+(!$)#6!6.(6,+%!B+=O88#(:!&($+$!M!7;(:+,+!
%#)$%,+66+)#:!+77+6%#C%N!C#)!;%C&):+%!B+%+:(+!=+%%+!$.8!
C#,6$.8!6.(6;,,&($+/k!

!
F.(6;,,&($+(!+,!8+=!=+%%+!;%:&(:$-;(6%!C#,6$.8!(M,!=+(!
B#=,&,!%#)!M!7,+88+!8M)+%!.8!+77+6%#C!B,;6!&C!$&87;((+%$!
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,+$$;,$+,/!!!

O0%1":',2'-,56*""-;
7)$"$51-).'
:.21"-9.+'

K(!8M)#(:!&C!$&87;(($O6.(.8#$6+!C#,6(#(:+,!&C!+(!8+,!
9+)9+%)#:!6.(6;,,&($+-.)#%#66!6,+C+,!6X+(($6&-!%#)!!
;(=+,)#::+(=+!%#)B;=$Z!.:!+%%+,$-O,$+)$7.,9.)=+(+!.:!
+8-#,#$6+!&(&)*$+,/!!

[.,!M!C;,=+,+!.8!+(!)O$(#(:!+,!8+,!+))+,!8#(=,+!
$&87;(($O6.(.8#$6!+77+6%#C!+((!+(!&((+(N!6&(!=+%!#!
8&(:+)!&C!+8-#,#$6+!&(&)*$+,!%&$!;%:&(:$-;(6%!#!
C+)+%&B)+,%+!$);%(#(:+,!#!O6.(.8#$6!%+.,#!.8!&%!+77+6%#C+!
8&,6+=+,!;(=+,!(\,8+,+!&(:#%%+!7.,;%$+%(#(:+,!C#)!)+=+!%#)!
+(!$&87;(($O6.(.8#$6!+77+6%#C!,+$$;,$B,;6/!!>((+(7.,!
,&88+(+!&C!=+%%+!-,.$X+6%+%!+,!=+%!=+((+!%#)(\,8#(:+(!
$.8!)#::+,!%#)!:,;((!7.,!CM,+!C;,=+,#(:+,/!L+%!C#)!$#!&%!C#!9&,!
C;,=+,%!7.,;%$+%(#(:+(+!7.,!+77+6%#C!6.(6;,,&($+!-M!6.,%!
.:!)&(:!$#6%?N!.:!8+=!=+%%+!;%:&(:$-;(6%!#=+(%#7#$+,%!
7.,$6X+))+,!8+)).8!=&:+($!$#%;&$X.(!.:!+(!$#%;&$X.(!8+=!+(!
8+,!$&8.,=(+%!6.(6;,,&($+-.)#%#66/!!

MBM ($")*++,"-.91%-?".9T'R921&.9'+$%%.'$:',"-2,+'
R921&.9'5,"&,9'' [.,$)&:+%!.8!+(!9+)9+%)#:!6.(6;,,&($+-.)#%#66!#((+B\,+,!&%!

F.(6;,,&($+%#)$*(+%!7M,!+%!;%C#=+%!8&(=&%!#!7.,9.)=!%#)!#!=&:!
:X+((.8!+(!;%C#=+)$+!&C!6.(6;,,&($+).C+(!%#)!.:$M!M!=+66+!
,+:+)C+,6!7.,P!!

• G77+(%)#:!&($6&77+)$+,!

• F.(6;,,&($+!8+)).8!.77+(%)#:+!.:!-,#C&%+!&6%O,+,!

• <%&%$%O%%+!V.:!&((+(!$%O%%+!.C+,!.77+(%)#:+!B;=$X+%%+,N!
#(6);=+,%!$;B$#=#+,3$%O%%+!.C+,!6.88;(&)+!.:!
7*)6+$6.88;(&)+!B;=$X+%%+,W!

>!%#))+::!%#)!+(!;%C#=+%!%#)$*($,.))+!$.8!7O):+!&C!;%C#=+)$+,!#!
6.(6;,,&($+).C+(N!#((B\,+,!7.,$)&:+%!.:$M!&%!
F.(6;,,&($+%#)$*(+%!7M,!+(!%*=+)#:+,+!
,M=:#C+,36.8-+%&($+7;(6$X.(!#((+(7.,!=+!&(:#%%+!.8,M=+(+/!!

($")*++,"-.%$2."'
50'-*//%.+.-''

F.(6,+%!#((+B\,+,!7.,$)&:+%!&%!6.(6;,,&($+).C+(!8M!
$;--)+,+$!8+=!(&$X.(&)+!,+:)+,!.8!.77+(%)#:!$%O%%+!.:!,+:)+,!
7.,!6,*$$;B$#=#+,#(:/!!

K]<Z,+:)+(+!B+:,+($+,!9C#)6+!=+)+,!&C!O6.(.8#+(!$.8!6&(!
$6X+,8+$!8.%!8&,6+=$6.(6;,,&($+/!T+:)+(+!#(6);=+,+,!
C#,6$.89+%+,!$.8!*%+,!%X+(+$%+,!#(%+,(%!#!7.,C&)%(#(:+(!
=+,$.8!=#$$+!6&(!C\,+!#!6.(6;,,&($+!8+=!8&,6+=$&6%O,+,/!>!
-,#($#--+%!+,!,+:)+(+!.8!6.(6;,,&($+!.:!$%&%$$%O%%+!=+!$&88+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?!>!7.,&,B+#=+(+!%#)!6.(6;,,&($+).C+(!:#$!+77+6%#C#%+%$B+:,+-+%!+(!$%&%#$6!.:!+(!=*(&8#$6!=#8+($X.(/!<%&%#$6!
+77+6%#C#%+%!#((+B\,+,!+77+6%#C!;%(*%%+)$+!&C!=+!%#):X+(:+)#:+!,+$$;,$+,!-M!+%!:#%%!%#=$-;(6%!+))+,!#!+(!:#%%!-+,#.=+/!
L*(&8#$6!+77+6%#C#%+%!#((+B\,+,!&%!=+%!7,+8B,#(:+$!$&87;(($O6.(.8#$6!O($6+)#:+!+(=,#(:+,!+))+,!#((.C&$X.(+,!#!
7.,8!&C!(*+!-,.=;6$X.($-,.$+$$+,!.:!-,.=;6%+,!.:!&%!,+$$;,$+(+!;%(*%%+$!+77+6%#C%!#!=+((+!-,.$+$$+(!VHGE!011JP2JW/!
L*(&8#$6!+77+6%#C#%+%!7&(:+,!=+,8+=!.--!,+$$;,$B,;6+(!#!+%!8+,!)&(:$#6%#:!-+,$-+6%#C/!
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7.,!-,#C&%+!.:!.77+(%)#:+!7.,+%&6/!"+=!M!$;--)+,+!
6.(6;,,&($+).C+(!8+=!(&$X.(&)+!,+:)+,!7.,!.77+(%)#:!$%O%%+!
V$%&%$%O%%+!.:!$%O%%+!.C+,!6.88;(&)+!.:!7*)6+$6.88;(&)+!
B;=$X+%%+,WN!$#6,+$!+(!)#6!B+9&(=)#(:!8+)).8!-,#C&%+!.:!
.77+(%)#:+!&6%O,+,/!!

($5/.9,"-.'$:'
),/,-19.9'

K(!;%C#=+)$+!&C!6.(6;,,&($+).C+(!-M!=+%%+!.8,M=+!C#)!6,+C+!&%!
F.(6;,,&($+%#)$*(+%!%#)7O,+$!(.+!6.8-+%&($+!#((+(!K]<Z,+%%!
.:!,+:)+8+(%!7.,!$%&%$%O%%+/!F.(6;,,&($+%#)$*(+%!9&,!&))+,+=+!#!
=&:!.--:&C+,!8+=!M!B#$%M!K[5'!8+=!#((9+(%#(:!&C!
.--)*$(#(:+,!.:!B#$%&(=!;(=+,!6.(%,.))+,!C+=!8;)#:+!
.C+,%,+=+)$+,!&C!,+:)+(+/!F.8-+%&($+8+$$#:!)#::+,!=+,8+=!
7.,9.)=+(+!:.=%!%#)!,+%%+!7.,!+(!;%C#=+%!%#)$*($,.))+!8+=!&($C&,!
7.,!.C+,CM6#(:!&C!+(!(&$X.(&)!%#)-&$(#(:!&C!
$%&%$%O%%+,+:)+8+(%+%/!!L+%!C#$+$!7.,!OC,#:!%#)!S+%%(+!.:![,#%l!
V011IW!7.,!+(!:,;(=#:!C;,=+,#(:!&C!%#)$*($,.))+(!C+=!+(!
(&$X.(&)!%#)-&$(#(:!&C!KE$!$%&%$$%O%%+,+:)+,!#!<C+,#:+/!>!
;%,+=(#(:+(!&(B+7&)+$!=+%!&%!=+%!$C+($6+!6.(6;,,&($+%#)$*(+%!
%#)=+)+$!.--:&C+(!8+=!M!.C+,CM6+!+%!(&$X.(&)%!,+:+)C+,6!7.,!
$%&%$%O%%+/!'(&)*$+(+!&(B+7&)#(:+(+!B*::+,!-M!+,!+%%+,!CM,+!
C;,=+,#(:+,!:*)=#:+!.:$M!7.,!H.,:+/!L+%%+!:#,!$%O%%+!7.,!+(!
%#)$C&,+(=+!+(=,#(:!#!,+:+)C+,6+%!.:!;%C#=+)$+!&C!
F.(6;,,&($+%#)$*(+%$!,.))+!#!H.,:+/!!

[.,!M!6;((+!$#6,+!+%!+77+6%#C%!%#)$*(!8+=!6.(6;,,&($+7)&%+(!
8+)).8!.77+(%)#:+!.:!-,#C&%+!&6%O,+,N!C#)!=+%!%,.)#:!.:$M!C\,+!
(O=C+(=#:!8+=!6.8-+%&($+!.:!6&-&$#%+%!%#)!M!6;((+!
+%%+,-,OC+!.:!&(&)*$+,+!:,;(()&:+%!7.,!6.$%(&=$7.,=+)#(:+(!
8+)).8!7.,C&)%(#(:$=+)+(!.:!7.,,+%(#(:$=+)+(!&C!+(!.77+(%)#:!
C#,6$.89+%/!'$*88+%,#$6!#(7.,8&$X.(!+,!+(!;%7.,=,#(:N!.:!=+%!
C#)!6;((+!C\,+!C&($6+)#:!.:!&,B+#=$6,+C+(=+!M!+%%+,-,OC+!
6&)6*)+,!.:!B+,+:(#(:+,!&C!-,#$+,!.:!6.$%(&=$7.,=+)#(:+,/!L+%!
BO,!+%&B)+,+$!+%!,+:+)C+,6!7.,!9C#)6+!-,#($#--+,!$.8!$6&)!
)+::+$!%#)!:,;((!C+=!7&$%$+%%+)$+!&C!C+,=#+(!&C!)+=#:+!.77+(%)#:+!
,+$$;,$+,N!$&8%!9C.,=&(!&(=,+!9+($*(!$6&)!#C&,+%&$/!

<0"&#.2.%-.'$:'
-,")-4$".+'

[.,!&%!%#)%&6+(+!$6&)!9&!+77+6%!8M!F.(6;,,&($+%#)$*(+%!7M!
+77+6%#C!9M(=9+C+)$+$8*(=#:9+%!.:!$&(6$X.($8;)#:9+%+,/!
5#)$*(+%!8M!:#$!9M(=9+C+)$+$8*(=#:9+%!$)#6!&%!=+%!6&(!:,#-+!
#((!9C#$!6.(6;,,&($+(!#66+!$6X+,!-M!)#6+!C#)6M,/!

F.(6;,,&($+%#)$*(+%!6&(!&))+,+=+!#!=&:!-M)+::+!+(!.C+,%,+=+,!
+%!,+:($6&-$8+$$#:!$6#))+!8+)).8!6X+,(+C#,6$.89+%!.:!
6.88+,$#+))!C#,6$.89+%!7.,!M!6;((+!6.(%,.))+,+!&%!8#$B,;6+%!
#66+!7.,%$+%%+,!V@XO,(+(&6!8/7)!011DW/!L+%!BO,!C;,=+,+$!.8!
,+:+)C+,6+%!BO,!$%#))+!6,&C!%#)!+%!%*=+)#:!$6#))+!8+)).8!
8*(=#:9+%$;%OC+)$+!.:!7.,,+%(#(:$C#,6$.89+%/!!

K%!+C+(%;+)%!6,&C!.8!M!$6#))+!.77+(%)#:+!7.,+%&6$!6.88+,$#+))+!
&6%#C#%+%+,!#!+:(+!$+)$6&-+,!C#)!)+%%+!#(7.,8&$X.($-,.B)+8+%N!.:!
%,.)#:!:XO,+!%#)$*(+%!+(6)+,+/!

>$-1912.' L+%!+,!7)+,+!-.$#%#C+!$*(+,:#+77+6%+,!C+=!&%!6.(6;,,&($+,+%%!.:!
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-?".+:1.66.)9.+'2.&'
.9'-,5%.9':+./'

,+:)+,!7.,!;)#6+!%*-+,!7.,!.77+(%)#:!$%O%%+N!.:!,+:+)C+,6+%!7.,!
.77+(%)#:+!&($6&77+)$+,!6&(!B+9&(=)+$!&C!F.(6;,,&($+%#)$*(+%/!!

"M,!C;,=+,#(:!+,!&%!.--:&C+(+!6&(!)O$+$!C+=!+(!O6(#(:!-M!.8!
)&:!21m!#!F.(6;,,&($+%#)$*(+%$!B;=$X+%%+,!$&88+()#6(+%!8+=!
=&:+($!B;=$X+%%+,/!L+%!C#)!#!7O,$%+!,+66+!C\,+!#((+(7.,!
.8,M=+(+!.77+(%)#:!&($6&77+)$+,!.:!6.(6;,,&($+!8+)).8!
.77+(%)#:+!.:!-,#C&%+!&6%O,+,!V#(6);=+,%!C;,=+,#(:!&C!.77+(%)#:!
$%O%%+3$%&%$$%O%%+W!&%!%#)$*(+%!8M!%#)7O,+$!(.+!6.8-+%&($+/!
L+%%+!#(6);=+,+,!6.8-+%&($+!%#)!M!6;((+!C;,=+,+!
$&87;(($:&:()#:+!9+($*(!.:!%X+(+$%+,!-M!6.88;(&)%!(#CMN!.:!
&C:,+($(#(:+,!&C!9C&!$.8!+,!+,C+,C$C#,6$.89+%!.:!9C&!$.8!+,!
%X+(+$%+%#)B;=!$.8!7O):+,!&C!6.88;(+(+$!7.,-)#6%+)$+,/!!

P0&:12"1":'$:'
)$5/.9,"-.'

F.8B#(+,%!8+=!+6$#$%+,+(=+!6.8-+%&($+!C#)!
F.(6;,,&($+%#)$*(+%!6;((+!7;(:+,+!$.8!+%!,M=:#C(#(:$.,:&(!
#((+(7.,!.8,M=+%!.77+(%)#:+!&($6&77+)$+,!.:!
$%&%$%O%%+,+:)+8+(%+%/!!

(%,:.$+:,"'' FG['!+,!#!=&:!6)&:+.,:&(!7.,!.77+(%)#:+!&($6&77+)$+,/!U+=!+%!
+77+6%#C%!%#)$*(!$.8!B)&(%!&((+%!#(6);=+,+,!8;)#:9+%+,!7.,!
&(.(*8+!%#-$N!.:!,M=:#C(#(:$%X+(+$%+,N!6&(!=+%!7.,C+(%+$!&%!
&(%&))!6)&:+$&6+,!%#)!FG['!:M,!(+=/!!

[.,(*#(:$Z!.:!&=8#(#$%,&$X.($=+-&,%+8+(%+%!+,!#!=&:!
6)&:+#($%&($!7.,!F.(6;,,&($+%#)$*(+%$!C+=%&6!.:!&C:XO,+)$+,/!!
U+=!;%C#=+=+!.--:&C+,!%#)!F.(6;,,&($+%#)$*(+%!C#)!=+%!C\,+!
B+9.C!7.,!+(!:,+($+=,&:(#(:!8+)).8!FG['$!.:!
F.(6;,,&($+%#)$*(+%$!&($C&,!.:!.--:&C+,N!$&8%!8+)).8!=+!
;)#6+!6)&:+#($%&($+(+/!F.(6;,,&($+%#)$*(+%!C#)!#!8&(:+!%#)7+))+,!
B)#!+(!7.,8!7.,!7O,$%+!6)&:+#($%&($!-M!.77+(%)#:+!&($6&77+)$+,!
C+=!&%!%#)B*=+,+!6&(!9+(C+(=+!$+:!8+=!$-O,$8M)N!&(.(*8+!
%#-$!.:!-,.B)+8$%#))#(:+,!$.8!+C+(%;+)%!$+(+,+!9&C(+,!9.$!
FG['!$.8!+(!6)&:+$&6/!!

AM!$#6%!BO,!=+%!C;,=+,+$!.8!=+%!BO,!.--,+%%+$!+%!7+))+$!
6)&:+.,:&(!$.8!%&,!$+:!&C!6)&:+,!-M!C+=%&6!7&%%+%!#!
F.(6;,,&($+%#)$*(+%!.:!6)&:+$&6+,!#!7.,9.)=!%#)!).C!.8!
.77+(%)#:+!&($6&77+)$+,/![.,!M!$#6,+!7.,B,;6+,(+$!#(%+,+$$+,!BO,!
=+%!C;,=+,+$!.8!C+=%&6!7&%%+%!#![.,B,;6+,.8B;=+%!.:$M!BO,!
)+::+$!%#)!$&88+!6)&:+.,:&(/!!

($")%*-4$"'' L+!B+$6,+C(+!.--:&C+(+!6&(!)+::+$!%#)!F.(6;,,&($+%#)$*(+%/!
K(!$%*,6#(:!.:!;%C#=+)$+!&C!F.(6;,,&($+%#)$*(+%$!,.))+N!.:!+(!
8+,!$&8.,=(+%!6.(6;,,&($+-.)#%#66!+,!#!%,M=!8+=!;%C#6)#(:+(!
.:!%#)%&6!$.8!B)&(%!&((+%!C;,=+,+$!#!<C+,#:+/!!

L+!O6.(.8#$6+!.:!&=8#(#$%,&%#C+!6.($+6C+($+(+!C;,=+,+$!
$.8!B+:,+($+%!#!7.,9.)=!%#)!=+!-.%+($#+))+!:+C#($%+(+!C+=!+(!
8+,!$&8.,=(+%!6.(6;,,&($+-.)#%#66/!!

!
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MBQ =?".+:1.+'6$+'5,+).&.9I'
O,+).&-;
8.:+."-"1":.+'$:'
)$")*++,"-.;
2+1&"1":.+'

K,7&,#(:+(+!7,&!=&:+($!8&,6+=!C#$+,!&%!.77+(%)#:!
+(9+%+,3+%&%+,!#!8&(:+!%#)7+))+,!6&(!C\,+!%#)B*=+,!&C!C&,+,!.:!
%X+(+$%+,!#!6.(6;,,&($+!8+=!-,#C&%+!%#)B*=+,+/!>!$)#6+!%#)7+))+,!
6&(!6.88;(+,!.:!$%&%)#:+!+(9+%+,!.--%,+!BM=+!$.8!
.--=,&:$:#C+,!.:!%#)B*=+,/!K(!6&(!=&!,#$#6+,+N!+(%+(!C+=!
B+C#$$%+!9&(=)#(:+,!+))+,!8+,!;B+C#$$%N!&%!6.(6;,,&($+(!
#(($6,+(6+$!.:!&%!C&,+(+!.:!%X+(+$%+(+!B)#,!=*,+,+!+))+,!&C!
=M,)#:+,+!6C&)#%+%!+((!=+!+))+,$!6;((+!9&!B)#%%/!L+(!
#(($6,+(6+%+!6.(6;,,&($+(!6&(!%&!7.,8!&C!&%!.77+(%)#:+!
)+C+,&(=O,+,!6&(!9&!#(($#=+#(7.,8&$X.(!.:!6.(%&6%+,!$.8!:XO,!
&%!=+!)+%%+,+!7M,!)+C+,+!C&,+,!.:!%X+(+$%+,N!&%!=+!6,*$$;B$#=#+,+$!
C+=!&%!#(($&%$7&6%.,+,!B)#,!$%#)%!B#))#:+,+!%#)!=#$-.$#$X.(!7.,!=+8!
+((!7.,!&(=,+!&6%O,+,N!.:!#!+6$%,+8+!%#)7+))+,!7M,!%#):&(:!-M!
:,&%#$!#(($&%$7&6%.,+,/!!

>(($6,+(6+%!6.(6;,,&($+!6&(!.:$M!6.88+!#!7.,8!&C!8&(:)+,!
C+=!.77+(%)#:+!#((6XO-!C+=!&%!+(!6.88;(&)!#((6XO-+,!
7.,+%,+66+,!B+$%+8%+!)+C+,&(=O,+,!V-,#C&%+!+))+,!.77+(%)#:+W!
;%+(!&%!=+%%+!+,!6(*%%+%!%#)!6C&)#%+%!.:!-,#$!-M!=+!%X+(+$%+,!$.8!
)+C+,+$/!U&(:+)7;))+!&(B;=$;%)*$(#(:+,!+))+,!&(=,+!7.,8+,!7.,!
B+:,+($+=+!6.(6;,,&($+,!6&(!.:$M!:#!#(($6,+(6+%!
6.(6;,,&($+/!!

O,+).&--21)9' K6$+8-)+(+!.C+,!#));$%,+,+,!+6$#$%+($!&C!6.(6;,,&($+C,#=(#(:!
.:!6.(6;,,&($+$6&=+)#:!&%7+,=!8+=!B+:,+($+%!8&,6+=$%#):&(:!
+))+,!;%+$%+(:+)$+!&C!8&,6+=$&6%O,+,!$.8!8;)#:!;%7&))/!!

G--$;88+,%!6&(!C#!$#!&%!6.(6;,,&($+7.,=+)+,!$.8!7O):+!&C!
6,*$$;B$#=#+,#(:N!.77+(%)#:!$%O%%+N!+(+,+%%!%#)!#(($&%$7&6%.,+,!
+))+,!&(=,+!$\,C#)6M,!:#,!8;)#:9+%+,!7.,P!!

• U&,6+=$-,#$+,!$.8!#66+!,+7)+6%+,+,!=+!,++))+!
6.$%(&=+(+!Y!6&(!7.,%,+(:+!8+,!+77+6%#C+!6.(6;,,+(%+,!

• E)#6!-,#$!-M!#(($&%$7&6%.,+,!$.8!7O):+!&C!+(+,+%%!+))+,!
7.,=+)+,!6(*%%+%!%#)!7.,C&)%(#(:$.--:&C+,!Y!6&(!
7.,%,+(:+!+))+,!;%+);66+!6.(6;,,+(%+,!

• U&(:)+,!C+=!.77+(%)#:+!&(B;=!+))+,!8&(:)+(=+!
;%)*$(#(:+,!Y!6&(!B+:,+($+!8&,6+=$%#):&(:+(!8+=!
6.($+6C+($+,!7.,!&(%&))!.:!%*-+!8&,6+=$&6%O,+,!!

• E%(*%%+)$+!&C!&$$*88+%,#$6!#(7.,8&$X.(!Y!6&(!:#!;)#6!
8&,6+=$&=:&(:!.:!C+6%)+::#(:!&C!&(=,+!9+($*(!+((!
+77+6%#C#%+%!.:!6C&)#%+%!!

U&,6+=$6.($+6C+($+(+!7.,!7.,B,;6+,(+!6&(!C\,+!9O*+,+!
-,#$+,N!8#(=,+!C&):7,#9+%N!.:3+))+,!)&C+,+!6C&)#%+%!-M!%#)B;=+%!#!
+(6+)%+!$+6%.,+,/!!

($++1:.+.+'
5,+).&--21)9'

[.,8M)+%!8+=!=+!7.,$)M%%+!%#)%&6+(+!+,!M!6.,,#:+,+!7.,!=+)+,!&C!
=+(!.B$+,C+,%+!8&,6+=$$C#6%+(!:X+((.8!;%C#=+)$+!&C!
6.(6;,,&($+).C+(!.:!+(!;%C#=+%!%#)$*($,.))+!#!
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6.(6;,,&($+7)&%+(!8+)).8!-,#C&%+!.:!.77+(%)#:+!C#,6$.89+%+,/!!
L+%%+!6.8B#(+,+$!8+=!+%!&6%#C%!%#)$*(!8+=!,+:+)C+,6+%!7.,!
.77+(%)#:+!&($6&77+)$+,/!!

>$-1912.'
5,+).&-.66.)9.+'

[.,!8&,6+=+%!C#)!=+%%+!6;((+!:#!8&,6+=$%#):&(:!7.,!7)+,+!
&6%O,+,!.:!,#6%#:+,+!-,#$+,/!L+%%+!C#)!$%#8;)+,+!%#)!
-,.=;6%;%C#6#(:N!#((.C&$X.(!.:!+77+6%#C#$+,#(:!;%.C+,!=+%!$.8!
.--(M$!#!=&:+($!8&,6+=$$#%;&$X.(/!!

K(!8+,!)#6+C+,=#:!6.(6;,,&($+!6&(!,&88+!-,#C&%+!.:!
.77+(%)#:+!C#,6$.89+%+,!$.8!7&C.,#$+,+$!#!=&:+($!$*$%+8N!8+=!
-M7O):+(=+!6,&C!.8!+77+6%#C#$+,#(:N!.8$%#))#(:+,!+))+,!#!(.+(!
%#)7+))+,!(+=)+::+)$+!&C!C#,6$.89+%+,/!!L+%%+!+,!+(!7O):+!&C!&%!
8+,!)O(($.88+!.:!+77+6%#C+!C#,6$.89+%+,!8+=!B+=,+!
-,.=;6%%#)-&$(#(:!#!7.,9.)=!%#)!7.,B,;6+,(+$!+%%+,$-O,$+)N!
$#6,+$!+(!)#6+C+,=#:!8&,6+=$%#):&(:/!!

F.(6;,,&($+!-M!)#6+!C#)6M,!C#)!.C+,!%#=!B#=,&!%#)!$%O,,+!C&):7,#!
7.,!7.,B,;6+,(+!8+=!%#)9O,+(=+!)&C+,+!-,#$+,!.:3+))+,!9O*+,+!
6C&)#%+%!#!7)+,+!8&,6+=+,/!!d#6!8&,6+=$%#):&(:!.:!)#6+C+,=#:!
6.(6;,,&($+!6&(!.:$M!.C+,!%#=!:#!7)+,+!&6%O,+,!-M!%#)B;=$$#=+(/!!

!

MBU =,56*""-7)$"$51-).'21+)"1":.+''
=,56*""-7)$"$51-)'
.66.)91219.9'

[O,!+%!.77+(%)#:!#((:,+-!:X+((.87O,+$!BO,!7O):+(=+!
$-O,$8M)!$%#))+$P!!

2/ "#)!%#)%&6+%!B#=,&!%#)!O6%!$&87;(($O6.(.8#$6!
+77+6%#C#%+%R!!

0/ <%M,!6.$%(&=+(+!C+=!%#)%&6+%!#!7.,9.)=!%#)!:+C#($%+(+R!!

J/ S&,!%#)%&6+%!:;($%#:+!7.,=+)#(:$+77+6%+,N!+))+,!6,+C+$!
=+%!$;--)+,+(=+!%#)%&6!7.,!M!#C&,+%&!
7.,=+)#(:$8+$$#:+!9+($*(R!!

<-O,$8M)+(+!B+)*$+$!6.,%N!8+=!9.C+=C+6%!-M!$-O,$8M)!2W/!
L+%!C#$+$!7.,!OC,#:!%#)!6&-#%%+)!J/0!=+,!-,+8#$$+(+!7.,!
C;,=+,#(:+(!:#$/!!!

C+*&&'/0'
6$+9*9-.9"1":.+''

L&:+($!8&,6+=$B+%#(:+)$+,!.:!Y,+:;)+,#(:+,!$#6,+,!!""#$!$
%!&'%(#""#&!)$)(*+$*%$,(!'#-#$(#.&#"%#(#($*&&#$(#&#/*-%#$
"0'%-*+#($0)$*%$,(0+1"'20-#-$*/$/*(#($0)$%2#-#'%#($#($
"0'%-*+'#..#"%!/!#!8&,6+=+,!=+,!.77+(%)#:+!.:!-,#C&%+!
&6%O,+,!6.(6;,,+,+,/!!

[O):+(=+!.--9&C!%#)!+77+6%#C#%+%$%&-!+,!8;)#:P!!

(+?--*8-1&1.+1":'-$5'
67%:.',2'-S+-91%%1":'
V.".+.99'$:W.%%.+'
$66."9%1:'
61","-1.+1":X'

2/ "#,6$.89+%+,!$.8!.-+,+,+,!#!+%!$6X+,8+%!.:!
6.(6;,,&($+;%$&%%!8&,6+=+%!9&,!8;)#:9+%+,!%#)P!!

• M!,+:($6&-$7O,+!7+))+$6.$%(&=+,!-M!=+(!,+:;)+,%+!
=+)+(!&C!C#,6$.89+%+(/!!

• .C+,#(C+$%+,+$!#!=+(!,+:;)+,%+!=+)+(!&C!
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C#,6$.89+%+(!$)#6!&%!)+=#:!6&-&$#%+%!6&(!B,;6+$!%#)!
M!-,.=;$+,+!6.(6;,,&($+;%$&%%+!%X+(+$%+,/!

• #(C+$%+,+!#!-,.=;6$X.($%+6(.).:#!#!=+(!,+:;)+,%+!
=+)+(!&C!C#,6$.89+%+(!$.8!:#,!)&C+!
8&,:#(&)6.$%(&=+,!7.,!=+(!6.(6;,,&($+;%$&%%+!
=+)+(!&C!C#,6$.89+%+(/!!

F.$%(&=+(+!C+)%+$!=&!.C+,!-M!B,;6+,(+!&C!=+(!,+:;)+,%+!
%X+(+$%+(!.:3+))+,!.77+(%)#:+!B;=$X+%%+,!=+,$.8!=+(!
,+:;)+,%+!C#,6$.89+%+(!7#(&($#+,+$!9+)%!+))+,!=+)C#$!.C+,!
.77+(%)#:+!B;=$X+%%+,/!L+(!6.(6;,,&($+;%$&%%+!=+)+(!&C!
C#,6$.89+%+(!7M,!#!-,&6$#$!+(!=,#7%$$%O%%+!$.8!6&(!B,;6+$!
%#)!M!9.)=+!-,#$+(+!(+=+N!.:!=+,8+=!7.,%,+(:+N!+))+,!
B+:,+($+!8&,6+=$&=:&(:+(!%#)!&(=,+!)+C+,&(=O,+,!$.8!#!
;%:&(:$-;(6%+%!6;((+!C\,%!6.(6;,,&($+=*6%#:+!=+,$.8!
6.(6;,,&($+(!9&==+!7.,+:M%%!-M!)#6+!C#)6M,/!!

cE(=+,-,#$#(:c!&C!+(!C&,+3%X+(+$%+!#!7.,9.)=!%#)!=+!,++))+!
-,.=;6$X.($6.$%(&=+(+!$%#8;)+,+,!%#)!8+,!B,;6!+((!=+%!
$.8!+,!$&87;(($O6.(.8#$6!.-%#8&)%/!>!C+,$%+!7&))!6&(!
-,.=;6$X.(+(!&C!=+%!.77+(%)#:+!7+))+$:.=+%!%&--+$!8+=!
)&C+,+!-,.=;6$X.(!+((!O($6+)#:!$.8!,+$;)%&%/![.,%,+(:(#(:!
&C!6.(6;,,+(%+,!6&(!.:$M!,+=;$+,+!-,.=;6%$-+6%+,+%!$)#6!
&%!7.,B,;6+,(+$!C&):8;)#:9+%+,!#(($(+C,+$/!!

L+%!$&87;(($O6.(.8#$6+!%&-+%!6.88+,!=&!$.8!7O):+!&C!&%!
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