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Problematisch hinsichtlich der Abgrenzung sind hierbei nicht die Falle, in denen
etwa Vertreter der Wirtschaft in offensichtlich unlauterer VWeise mit
erheblichen Zuwendungen auf staatliches Handeln Ein! uss nehmen wollen
oder umgekehrt Amtstrager fiir ihre Dienstausiibung geldwerte Vorteile fiir
sich personlich fordern. Derartiges Verhalten ist stets strafbar. Problematisch
sind andere Fille: Im taglichen Umgang der Wirtschaft mit Amtstragern gibt es
eine Vielzahl von Situationen, in denen die Gewahrung von Vorteilen (wie etwa
die Einladung zu einem Kaffee oder Essen) sozial liblich ist oder aus den
Reprasentationsaufgaben des Amtstragers folgt. Ein solches Verhalten ist
zulassig. Es ist nicht geeignet, das Vertrauen der Allgemeinheit in die
Sachlichkeit staatlicher Entscheidungen zu beeintrachtigen.

Diese I"#$%&'()*+,$"-.'//$-#0"-&$"-#$%&'()*+,$"-123!,%$"3%"4-
+5*-28+-8$%-&$%3$+*+,$"-6$()*5/1,$-"+()*-$+"71() .8*1%%S$-
9$%*,%$"3%"-7:%0-;1<$"&!",$"-)$/7$"-&12$+-"+()*-<$+*$%

="*5()$+&$"& fiir die Abgrenzung von erlaubtem und unerlaubtem
Verhalten ist vielmehr, 02 >+*-20%*$+/$"-1"/11*$%-117-$+"$-@:"7*+,%-
A+$"5*115:21" -=+" I 155-,$"0>>$"-<$%&$"-50//-0&$%-"+()*

Dies bestimmt sich nach der gesamten Interessenlage der Beteiligten.
="*5()$+&$"&$-B$5+()*5C!"@*$  sind )+$%2%$+nach Auffassung des
Bundesgerichtshofs: die Plausibilitit einer anderen Zielsetzung, die Stellung des
Amtstragers, die Beziehung des Vorteilgebers zu dessen dienstlichen Aufgaben,
die Vorgehensweise bei dem Angebot, dem Versprechen oder dem Gewahren
von Vorteilen sowie die Art, der Wert und die Zahl solcher Vorteile.
Notwendig ist dabei die Gesamtschau aller Faktoren.

Fir unlautere Absichten konnen etwa Heimlichkeit oder besondere
dienstliche Beriihrungspunkte zwischen Vorteilsgeber und Amtstrager
sprechen. Gegen unlauteres Handeln spricht dagegen, wenn Regeln fiir den
Umgang mit Amtstragern und Vertretern der Wirtschaft bestehen, diese
wirksam kontrolliert werden und hinreichende Transparenz gesichert ist.
Regeln, D%1"5C1%%$"3-!1"&-E0"*%0//$ +>-F>,1",-&$%-9+%*5()17*-
>+*-G>*5*94", $%"  werden am sinnvollsten durch unabhingige
Korruptionsbeauftragte der offentlichen Hand und Compliance-Beauftragte in
Unternehmen gewibhrleistet.

Die Arbeitsgruppe hat diese verschiedenen Gesichtspunkte in ein praktikables
Modell umzusetzen versucht (,G>C$/>0&%$// *). Dieses 50//-117-&$%-
B%!"&/1,$-&$%-"$!$5*$"-6$()*5C%S$()!",-&$5-
H!"&$5,$%+()*5)075-1$"5$+*5-&$%-?+$/31)/-2$5*$)$" &$%-
65,5/<$%@%$-$+"$-$+"71()$-J%+$"*+3$%!",5)+/7$-7:%-&$"-F>,1" -
>+*-G>*5*9%0", $%"-2+$*$" . Jeder soll damit unproblematisch erkennen
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Begleitpersonen sowie soziale Aktivitaten und Bewirtungen, die sich
insoweit nur als Randprogramm darstellen.

" IMHS%& (HS) + #-$. /&0 (#1#$234#15316#1

Rot bedeutet ,,Stop*, nicht nur im Verkehr, sondern auch im Rahmen
dieses Modells. 234#15316#17$5"#$5#8&$%& (#1$)*+,#-$ dieses
Modells 8383'&51#1%$,"157$,"15 9#&$,#$3183:;,,"6 .Diese
Unzulassigkeit ergibt sich entweder aus der absoluten Unvereinbarkeit
der Zuwendung mit unternehmensethischen Grundsatzen oder aus der
Strafbarkeit ihrer Gewahrung bzw. ihrer Annahme.

Hierzu zahlen:
| durch Amtstriger geforderte Vorteile;

| Zuwendungen, die !"#eine dienstliche Titigkeit gewihrt werden,
also eine unlautere Beein! ussung des Amtstragers bezwecken;

| Geldgeschenke oder geldihnliche Geschenke (z.B. Darlehen,
Wertpapiere, die Stundung einer Schuld oder der Verzicht auf einen
Anspruch);

| Zuwendungen sexueller oder anstoBiger Natur;

| auBergewdhnliche Einladungen mit sehr hohem Kostenaufwand
(z.B. zu Motorsportveranstaltungen, Boxkampfen, Olympischen
Spiele, FuBball-Weltmeisterschaften), es sei denn, der Amtstrager
nimmt die Einladung, sofern ihm dies nach den internen
Verwaltungsrichtlinien gestattet ist, in seiner Funktion als
Reprisentant der offentlich-rechtlichen Einrichtung wahr;

| Zuwendungen, die dem Trennungsprinzip zuwiderlaufen: Nach dem
Trennungsprinzip sollen zur Vermeidung missbrauchlicher
Ein! ussnahmen des Unternehmens Zuwendungen nicht in
Abhangigkeit von der Vornahme behordlicher Entscheidungen
erfolgen. So sind beispielsweise Zuwendungen wahrend eines
Ausschreibungs- oder Vergabeverfahrens unzulassig, sofern die
Moglichkeit der Ein! ussnahme des Zuwendungsempfingers auf den
Entscheidungsprozess besteht.
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5.5.1,S.8).

Unter den Begriff dieser sozialiiblichen und damit nicht
zu beanstandenden Aufmerksamkeiten fallen, sofern ihr
Wert nicht die oben dargestellte RichtgroBe
uberschreitet, insbesondere Werbegeschenke oder
sonstige Waren, kleinere Dienstleistungen,
Essenseinladungen, Eintrittskarten fiir Veranstaltungen
oder Rabatte, die sonst nicht erhaltlich sind.

In den Verhaltenskodizes, die das hier konzipierte
,»System der Ampel“ umsetzen, sollte unmissverstandlich
zum Ausdruck gebracht werden, dass der %&+,'--1.&,!
/01-2&,3(423&'56 7&'5141(81*&+&9 ist und
Vorteile jeder Art umfasst. Auch direkte oder indirekte
1&(;<&93&!-=,1><&)4,59&,1?.&,!
@42™*'&949+&<A,'+& gelten als ,,Aufmerksamkeiten”
im vorgenannten Sinne, wenn sie im Rahmen einer
Geschiftsbeziehung zu dem Unternehmen eines
Beschiftigten libergeben werden. Fiir diese Geschenke
gelten sowohl bei der Vergabe als auch bei der Annahme
die gleichen Regeln wie fiir Mitarbeiter.

"B$!C17&9.19+&9D!.&,&9!0E*&<919+!
*49.&(=E*;<&9IF&,5&9!7".&,(),G;<&

Gelegentlich kann es bei Geschaftsbeziehungen
vorkommen, dass der 01(541(;<!H?9!:&(;<&93&9
<A<&,&9IF&,5( (blich ist, d.h. den *49.&(=E*";<&9!
1?,(5&**19+&9IH?9!:4(5-,&19.(;<4-5 entspricht.
In solchen Fillen diirfen die Mitarbeiter diese Geschenke
ohne vorherige Riicksprache mit dem Compliance-
Beauftragten des Unternehmens annehmen. Die
Zugehorigkeit solcher Zuwendungen zu der ,,griinen
Phase* steht jedoch 195&,!.&2  1?,E&<4*5D!.4((!
S&149+&9722&98&9!:&(;<&93&!19H&,8=+*" <!
.&,1J?2)*'49;&KL5&**&!.&(!M95&,9&<2&9(!
=E&,+&E&9!7&,.&9 , um dann beispielsweise fiir den



RS

IH$96"$" & B(%) +, & &) 001$/SI"S 824 $" 8 3% &
A1H)%($149%6853$%8) 068 78$"35&9:%8$!"$ &5, 0#<#I1$"&=$+>&
2%%:$"318.&"3$" @&

! I11143(1'5%5%()

=+ $"3*'1$"-&31$&>S!"$ & 16+, <#0!+ $"&AI"#$%1%6*"38*"'38&>$I"$" &
)"3$%:$1H#1 13" & B #$%S66$ " 6B/ HE& "H$%"$,/$"6($.51$"$"&
C*91)($"&53$%8DHS &($!",) 0#$"-&.61"3& 1$6#)#HSH# DEES!68!$0$89:%6&
650+, $&=*$"3*"1$"&6!"38!"6($65"35%$& $6+,$">$-&

E$; 106" 1$"&*"3&F"#$%,)04#+"16)" 1$(5#$ SBERE'(!

'3('51953:81'(1;'<3", %(* 8$%9501 $5PBEHE!"&3I$6$/&
7"$&6!"38)00S&ES.1$,*"1$"-&3I$&*")(,<"111&I5"&3$%6&2$%(I"3*"1&
3$68C"1$64$004$" 8. *&6$!"SI&F"#$%"$,/$"8$" #;1+>$0#&*"3I53$%&
HHS00, ) OHS' 8 $%3$" @EEB'B8+)'5!>%-<'3., (%6(*'( &
31$&15"&$!"$/&'$6+,<O#68) %6 " $%&/&K),/$"8S$!"$%&B +$ " #ISL&
53$%&D%5/5#I5"LC>#15"&1$%0!$,$"&;$%3%$"&*"3&>$!"$"&
1$6+,<9H#0I+,$"&AI"#$%1%*"3&)*9;$16$"-86!"3&8%5(0$/056-8.$6&6%$!&
3$""-&61$&64#$00$"86!+,8) 068" ($3$">0!+ &G LSH#)% " HSHE

E$S$!" *66*"161$%66*+ $&3) Y@&M)"'&; <% $&/HESI"$%6&

C(0!1$9$%*" 188 #&F"($3$">01+,>$IH#&$%%S$!+ #@&MI$S&C*6.),0+"1&
650+,$%&D%$I6$8>)"&!"&3$"&IS%66+, 1$3$"6#S " &NE/$"&*"3&)*6&
066+, 1$301+,$"&'%:"3$"&$%9501$" @EOS6S$"H#0!+ $E25%)*66$H#.*" 1&
164#-8.3)66831$&C>#15"853$%&3$VLOBHH($;$%(&!"&3$%$"&K) /$"&9:%&
3)6&PY%%6$!+ $"&($6H#!//H#$%&=1$06%#.*"1$"&D%$I6$&)*6 156+, %6!$($"&
61"3-81/875%)*6&($>) " #8&1$1$($"8:$%33$" @

" ?231@*2"1=,8-'AIB!IC'5"+11631!
D(0+56813+(-:+5™,821

N<OO#&MUB&' ()% (* &I"&3I$R"=8-"  &3!$6$68453$006-&658&!6#861$&
&')'51'+139-+1<%62/--3*1(+.,1%(<%2/--3* @82!$0/$,%&, )#&3$%6&
($H%599%"$&AH) % ($1#$%&I/&N)00$8S$!"$%&650+,$"&=*$"3*"1&.;1"1$"3&3$"&
E+69238(.'F;'8%0158*1'(<%  &(0+563'5( -&*/&31$&
2%$!"()%>$1#&3I$6$%&>5">%$HS" &=*;$"3*"1&/1#&3$"&Q5/801)"+$L



I"#$%&' () *$+%0* &+, B(*"$*- *$&+)#+/0*"1"/2*$3+45(+6$%* *$+78" (*$+
95:(+5.+;*"*5<-+%0*"+=9*:0*$+>-6 &1 BH%"&'('$)*+ +"&'

-['H#, #1&"0123#1&N4/5' "S- ["H#, #1&1"167 . #! +
08+'9#2*$03+8*#8:*$)"73%+ 3+@6&+.5(+%5*&*.+A8$)*1(+
B8"9*&<-:69*$KB"P<=.I"#<>$8#481? +B*"'&1"5<-(+%*$+C8" (*5:D+%6& &+
%5*+I*E-"#$9+#$%+HF$$6-. ¥ +BBS+"*<-(:5<-+8%* " +#S(*"$*- *$&* (-5&<-+
JE*52%:-62(*$+GHE*$UH#HSO*$+%0# ' <-+*5$*+E*5(9*-*$%*+5$$*"0*("5*0:5<-*+
H'6$&16"*$)+0*"*5(&+5.+H$&6()+B*".5*%*$+E*"%*$+# 5% +*$(&1"5<-(+%*"+
[6<-*+$6<-+&BE8-:+%*.+6::9* *5$BD$3#&13$ '#41$8#48H+6:&+6#<-+
*5$* +0*"*5(&+IKKI+BB8H#S#% S &*"-80*$*$+
A8"'#1(58%$&1"'B*$(58$&B8"&<-BB3t;6$$*$0*"9D+A8"#1 (585 +5%+
@*#(&<-:6$%+#$%0+5-"*+&("62"*<-(:5<-*+ABS ("8 G+ IKKEB+30SOP
G#%* +5&(+%0#"<-+%5*+=GE5&<-*$&<-6:(#$9?7+*5$*&+R8.1:56 $<*S
*6H2("69(*S+O*E'-"*5&(*(D+%6&ESBH! +*A.0"#+8"$+  +E5"%+
LBO:3+-5*")#+T6#&<-U6+H!+IJKKND+NVMD+NVN+23Q

@5*+W$28".6(58%+%*&+R8.1:56$<*S;*6#2("69(*$+.#&&+9"#$%&'():5<-+
B8"-*"+*"28:9*$3+ X#"+5$+H#8&$6-.*2". *$D+E*$$+*5$*+B8"-*"59*+
W$28".6(588+$6<-+%*$+,.&('$%*$+$5<-(+.Y9:5<-+5& (D+UB$$+&5*+
$6<-("9:5<-+*"28:9*$3+

75 <+ +GHE*SUHSI*$+0*5+608&("BU(*'+:*("6<-(HSO+5$+%0*$+
FSE*$YHBORO0* *5<-+0p*"+=0% 0*$+>-6&*?+00*"+F . 1*:+26: *$D+ ' &&(+&5<-+6.+
* %8 (*$+$*06(5BLHB +$Z+ @* " +HF SE*SUHSILO* *5<-+06*"+=0%:0%$+>-68* 7+
#.268&(+6: 7%+ GHE*$UHSI*SD+U* *$+F$$6-.+0) E3+IE'-"#$9+$5<-(+
B8"0*-6:(:88+2"*59%0*0*$+ L =0"/$*+>-6&*P2QD+60*"+6#<-+$5<-(+6#8&$6-.&:8&+
B*'08(*$+5&(+L="8(*+>-6&*?Q3+

3B ""C*483%63,6D.3+"-./"H, #I"# 08++%"$H#
——EELE

@5*+*"&(*+"#11*+06*" +GHE*SUHSI*SDHY05*+6*"+=0% 0*$+>-68*2+00*&+
54+ U8$)515%" (*$+=F.1*: SI[&(*.&?2+)#)#8"%$*$+&5$%D+&5$%+%65++
&8)56:6%"\H6(*$+GHE*$YH#SOBBBII =F#2.*"U&6. U5 (*$?Q+

B((H ST (&3+@5*&*&+&5SY0+%65*+ GHE*SYHSI* DY *$+7+" (+
80*"-6:0+96*&+: ¥ *5<-&+0b*" +=0"[$*$+>-6&*7+6$)#&5*V6*:$+5&(D+B0*"+
JHO A5 <+ $B<HHB(F"-6: 0+ 5F*EATH" (*&+:5+Q(D 5 (+E*:L-* +9p5
HFRENORQ MG | "S'CH483%3,6D.3#4  +9%&*()(+E5" Y3+ H<-+
5$+065*&* +GH&B..*$-6$9+5&(+5$+%6*$+=R8%*&+82+RB$Vo#<(?+
#$.58&B*" &('$Y0:5<-+)#. HFH&Y"#<U+)#+0"5$9*$D+%6&8&+%6*"+*0"522++
%o+ +=GHE*$U#$9?+0)E3+0"+=F#2 *"U&B.U*5(?2+E*5(+6H#&)#:*0*$+



"#S%&'H)*#+!,+3-,,+*$*#5%/0-"'#1$$.%023$4+1$'+*$-5#16+&$
7+893*008:$6)&$"); |-, -~ 9<Vb-#+8$.960/+*5" -5+ 1H+&$/1H# +*+&$

=S HE>+47$.&"23+1& S+ $ 78+ 1235+ 1#F;%$6+*/+1'+ & 15 @/$
A8+10+,$!"#$'+*$B/C09&: +*$;%$41##+&DF"123$'+&$B*3- #$'+"H)*#+!,"$
6)&3$" "+ &+*$EF3*%&:"5*-0#$56)*-4$:+&+3/!:+&$;%03$,- "+ &1$GH*9%4#$
"123%'+*$B/CO9&:+*$3!+*:+:+&DP; +1:#$'1+"DS"-""$+*$"+,4"#$'+&$
B/CO-&:%-,"$0*-:8F*'1:$)'+*$:-*$%&5)**+5#$+! & BEHQE' +"+/$
E-,,+$I"#$'1+$A%8+&'%&: " +893*% & $'+*$H*)#+&FI3-"+I$

190;%)* &+&$%& ' $3-#3$")/1#$;%$%&H#+*4,+14+8& 1

IS Y08, ()* &t &t

B!&,-'%&:+&$6)&$7+"2390#" C-*#&+*&D$'1+$-%0:*% &SI 3*+"$=+*#+"$
&I23#$A+*+1H"$'+*SH *F&+&SIZ-"+I$,%0,%)*' &+&$"1&'DS"), #+8&$&-23%
6)*3+*1:+*$@&0)*/-#1)&$'+"$K)/C, -8 2+ IH*"$&%*$ -8 &S
+893*#8%&'$-&:+&)//+&$8+*'+&D$8+8&8&$.&,-""$%&'$?/0-&.
'+*$Bl&,-'%8&:$-&: +/+""+&$"1&'$%&'S'1+$.4,+38%&:$'+*$B!&,-'%&:$
"HET+AHS+*ENO" 1235+ 1#$8!'+*'C*+23+&$8F '+ 1S @ &$'+&$
Y0&H+*&+3[+&" 1 &H+*&+&H+*3- #+&"D)' 1, +"SI"#S/1#H#+,"$
P+:+,4+1"Cl+,+&$,%$C*9;I"l1+*+ & D$B-& & $+!&+$H. &:+/+""+&3+#I$!/$
6)*"#+3+&'+&$C!&&+$-&;%&+3/+&S$!"#1$@/$?&H+*"231+'$;%$'+*$
&&-3/+$%&'$T+893*%0&. :$6)&$") & #I: +&$+I& +IH#+&$

A%8B+&' W&+ &S/, +*+ &S H"SI"HE 1+ 8.8 +/+"+&3+1#$6) &S
HQ+8"#%&+&J$![$=++$+!&+*$7+"-[#4+8+*#%&:$0), . +&'+*$
E-5#)*+&$;%$+*/1##+,&R$G); |-, +*$%& '$*+23#, 123+ $CH-#%"$'+"$
Q+8*#+#+8&D3.&,-""D$?/0-&: DK 3-*-5#+*$ U &' EMB%* S
Q+8"#%&:D$.&8+"+&3+!#$'+"$B!&,-'+&'+&$4,81$+!&+"$6)&$!3/$
A+-%00#*- H+ &H+*#*+#+*"DES) " #+E&H*- % & S0F*$.&*+!"+$%&'S
?&H+*5%&0H#E %*235'+&SB!& +,-'+&+&DSTIH#*+!1"+$6) & $&-3+"#+3+&'+&$
1+*")&+&1SUI+"+SE-5#)*+&$"1&'S+&SP+:+,4+!"Cl+,+&$,%:*%&'+$,%$
Hi+&1

-“HHHHE.,[-0123/4,%/,&#%&5'6#7,34%,\/!,/%-03%+*&+,&#
*&)#8,%'&(09,#(&# :;431%")*&+/<,4(&/3('3*&+,&# #
U-$'1+$A%,9"":5+1#$%&'$'1+$5) "#+&/9V!: +$B*"#-##%&:"093!:5+!#$
6)&$7+"2390#" *+1"+&$!&S>+'+/$Q+#*1+4$"23) &F$-%"$"#+%+*,123+&$
T*F&'+&$:+*+:+ #$8+*+&DS, I +:#$+"$&-3+DP'-*1&$-%23$+ &H+*4)#$



IHSUR (") <+ H) - "SIHO-$1#2(("$3$" (4, $1/#0-$
5"0-67(8,#()"#$3$9/$"-")$:;<=12,'0-.,))$2) @$1A==2)<BS$
C,)!+/0-$I"#$%&##18(2&)'8#6;")(2&) BSDIFEISFGGHB$%,82("=$
IBSJ)SKLBN"180-$"#0-"2)($"$,0-<"#'0-(B$5"0-67(#'2")$
9/.2)I"($1,))$!". $O<"=+")P$Q"#'20-$9/9/81)")BS &7"#)$'2"$
IYSRATEH"H#)2")$<")*<")BSI2"$: & ("-")I$TH#$R2)=,/)<")$
JT<"(==(SAH")>$22($,)1"H#")$S&#(")$'2)1$'2"$',0-<"#'0-($
N)I$I".),0-$;&)$!". $T&.8=2,)0"UQ" /7(#,<(")$)20-($9/$
+1Y()I"B$A")$I2"$R2)=, [/)<$),0-$E)=,"$/)I$V. 7,)<$I"#$
R2)=,1/)<$,='$,)<"."")$9/$+"(#,0-(")$2'(>$
12°$/)("H#)"-.")'2) ("H)") PNV #-, = (") X&I29"$'&==(")$3$!,$
5"0-67(‘#'2")$="20-($,='$5"46-#/)<$/)9/=6"2<"HIW&H("2="$
)<"-SA I EXA)))$3$,/0-$7#$50-67(#'2")$

Y#2") (2" #)<'BI)X("$! #5+"#$+"2)-,=(") BS&+$/)1$/) ("#$4"=0-")$
W&, /" (9)<")$5™0-67 (#'2")$9/=6"2<$'2) 1>Q"2$I"#$RH#' ("==/)<$
12" HSY #2") (2" H#) < BI)X("$XA))("$+"2'82"='4"2"$, /731 2"8

$Y6& ()91 +&, Y68 Y6(#' (#(#)Yo-#./8+'(08&! () &+-1%#
1%-961+&#23-*4()% (% (#5-1+%-1%(64+4730%4
QHFOX<"<H2TT")$A"#I")$:'2'H12") #'$2) @$1A==2)<B$C,)I1+/0-$!"#$
6&HH/8(28&)'8H#6;")(28) BSD>SESFG GHBS%,82("=$KBSH$ZL BSHGM

)BHHHHHHO3+0b(+1%7 7% (+%-% & 8O3

["#)"H#$7,=="F"+7I1<*0%H#="%()'(0%(  $2)$!")$%-%!<*#
)%-#20%7 1% (#9* A& PPR6-%6(#$%,*- (0#1 @ At
B((4*"%#9%! (% (#: (+%-%&8%6(63( ! I6+#@,1&<*%6(#)%(#
C-124+% (#: (+%-96&8.%6(H#) Y&HD+4-1%!+%-&#' () #) Yo (#
E(+96-(%*"% (&) (+%-%6&&Yo(#1%F -<*+ Yo (47 &&+FE/'$
12" $5#/)1"$2'($"$/) ("#$T&.8=2,)0"U5"20-('8/)X(")$
@,%<6"GI0 B$2)$I"S/)("H)"-.")'2)("H#)") PV H-,=(") X&I29"'$
"2)"SEH#(FEV6(%-47674'&%P$"2)9/ 7*-#")BS$),0-$4"=0-"#$12"$
E)),-."$/)I$12"$5"46-#/)<$;8) $VA") /) <")$+"2PN&H=2"<")$
"2)US))(HXE) | 2X($:8)BIHS]) 78H.,(28)$/)ISV'(2../)<$

Q"2'82"$9/$;"#1"/(=20-")>6R2)"$;&)$_2))$/)!$\4"0X$!"#$9/$
'0-,77")1")$5")"#,=X=, /" =$"#7,"("$])("H"")X&==228)$2'($
+12'82"="4"2""$1,))$<"<"+")BS4"))$"2) "$V/4")))<$:8)$"2)".$
V)(H)™- ") 2( 42 H8,)$72)"$2-.9), - ()" T H &)S
<'A6-#($4"HI")$'8==>



" IHS%& (HS) -+ #-$. S0 ($2H0$344+*54#$642%
7#89*064:

+, 3PP 3<<:#5#"4#, $#01' ($2#,$7#89*0#4,$'2#0%
=5>?+4:#4,9@'4$7#<2$

TH<2:# AHABH  I"H$%I&S' ()1 +,- #/$0(12("#03"-8$4'($!
+1,<6($ &$%!&S/536$7#718+$14#3)()IOBYLE<9,,": I<H(!
%=)>($!?2(%()17(?63)"1$+031/$7($+,,($12()%($;12.(#03("17#.1
>=)17(.%63$.#03(12("03($A(12A) . (3($!+%6()A() -/-#() (BIoo#(!
<'&$%&S7(#$()!<03&.%!+9%6()1%($IC()DHO3'/&>IES"-)=03(; F#S(!
36,4+"5#  14ISSISR)LH"$+6,<042" AHASTO,(H4 #$!
G()/03'14+, ($BI"+>()$1%H#(" (B! (HSIHI/$%7(.%I18+$17 H#$7(,!

A ID&T(2($%('12()%($12#)%;

1;$$3$$3<<:#5#"4#,$/#01'($@'4$D68#4264 #AES2 "#S
2#58F0#4464:,>0"4C">$C68"2#0<+67#4

JI031%(, K)($SES7"-JHSDH#-1"+..($ID&)ILS () 5H$%&S$7!
#"5)6803.#03() FH&"$/3,(1%("ILS'()$(3,($"1/&> @)#"(!
D68#A264:#4  VSIMA)5# ()IB+SILS'()S(3,(B!  4"A*($"4$
31%04:" B (S @'4$2#0$ 04+ 5HS1#(0"#1<"A*H#0$
=A4(AR"264:#4  1()>+.7(S1@#("(IN)HSDH-1DE&2#%()./&>($%(!
O&2($%E&S$7 ($!"#$%!%(,|G()(#031%() H)+ ($IN3/"(11%("13#()!
4+$DH-H()' (BIM+%(.." D&DE+)%S($18$%1%6(,$/031/&"$/3," +"1
8()5+'($;

ASSSSSO(#" <#$ HGOH<<HOS 2#0$+4, (HI":#0$I+(60
P,/ O#(..(0&2($%E&ST7 (S (Q&(..()1I/'&)"H$%!/5"+.&18&$%!
1&"$I3," +"1&SDE&.6"H#T 1<H#(1%=)>($!(5($>/.."12(%()!7(?63)'!
$+031/S7($+,,($120%($12.(HO3("174#.1/&"$/3," +"1>=)!
1$":R#7(BI+5"D:$(1&$%S+%6 () #..(7/.(IN)+%&A'(;

2:$$$$$)0" @+ (#$362(09:#

THSIMA )5 (# ()1%/)>1- )48/ E&>") 6 TI8+$IUH), ($1/&">=3)($!
L (SB!#196($($1()17("036>" #031D&I'&$!3/'BI2($$1#3,1%6/%&)03!
CH'#.(1($™(3($14:$S(S  1@/TH. 1H#$"5("+$%()(1%/$$BI2($$!

VW



I"#$"%&' (#")*"%!"$+,&-#.", &"#$-/03!,"$1"-/0&#-2/%2$!"#$3,#4-$
#)*$" %" %$5#." &2" . "#$! #"'6&$7!"#$,%! #"6&BGIE *4" %S
6-%%9%

IHHHHHSYO&) (U0) &+ I'(#- +.' (1% O L#Y%' (#
23145,67100!"

1;"%N%2" %S, <*#'%!$", %" $="H#*-%01>/%2'?$7"#S1,"&(HT@"""'S
LH#'6&$7!"H#$,%! #'6&SAT%S" % "#$7!"#$-%$",%"$!"#$."&",>,2&"%$
B-#&","%%$',%!$/%@/><",2985/'$'7>)*"%3$:/;"%!/%2" %P6 C%%&"$!"#$
5%")*",%8$", %" #$D%#")*& A"#" ,%.-#/%2$"#;-)*" %9

8 "#####9186,(!,41#-6,413/\#

1% %2 " %S EH0"%S; " "H#S2 O THI"H#E&S; "#1" %% 7 ) *$ I EH#0" %S
2"07#I"#&"$:1;"% %2 "%$-%2"% 744" %S$; " #!"%9

) HH#HH.6,+&1,43)1#910; +I'<I#

F7)*"#&,2"$G")*"%6"SAT%$G")*<0&'(-#&%0"#%HS$!,"$!"%$7."#" %S
1)*;">>"%;"#&$!"#SI17@,->-1<I/-%@3$!"/&>,)*$E."#')*#",&"%HS$
IE#0"%$%,)*&$2", <*#&PT7!"#S-%2"% 744" %$; "#!"%S:;-#$,' &$!,"$
K'&&.";"#.'"",% 1/1"1%2%,4%$1,%%"$!" SLEMNNSI&G1$%,)*&$->>",%$
V#)*$1"SFC*'$I"K'#&"$,%!, @,"#&O$"$." & &SP"17)*$", %S

2"&" 2"#&"$Q,",67$!"#$58,%>",&/%2%", %" S &#-0A"#0-*#"%'9

=% )| &2+ 3+ H@ 3. (%) '#

5/R"#2";C*%> ) *$>/S/#,C"$8,%>-1/%2"%$4,&$"">"6&,A"4$

TI%!"%6H" 'S T*%"$71"H$4, &SV /HS2"H#,%2" 452" )*<08&> )" %$

F, %08 H#2H/%IHS." $I"#$-/)*$1- SDY& HY6 4" %$%, *&SH" (H<" %0 &, "HES
 HIHB6CY%9%"%S$", %3 &-#6"$U%!, @SV %, )*&$I-'S' ) ¥ "#'$=7#>,"2" % WSOEH#S
| "$1&#-0.-#6" &$%-)*SLSMNNSI&G 1$I-#'&">>"%SV1",'(,">X$16,?D#>-/.$
-06$>/SIH#,CASY HESZ 4, &$->>"ASIHIASI%ISIH#-Yo[ WO\, ""S5HESAT %S
8,%>-1/%62"%$AT%SG")*<0&' (-#&%" H%S' %!$/%@/><",2HS$;"%%$',"$-/0$
"R BKI&&. " % | [ %2BV="H2- &) 1/%2%5,%$!" %S

%0<)*' & %$+T7%-8&" VWS ESEHAIL" ("> " SOEHS!"#-#&,2"$

8,96>-11962"%3' %61$"&;-$ 7>) " $@/$+T & TH (THEA #-%0'&->&I% 2" %$!"#$
3THA"SS|STI"HS@/S-%0!"H %S " HS67'&'(,"> 2" %S| (THE"A"%HE'S

VYA ) %$I(, "> HS3/R . ->> 2K >&4" & #)*-0&H$17S6<4(0"$
"&)OWS,4$5>>2"4" Y B/BASS-.$;">) < A #&S8, %o>-1/%2" %S

1" 4S5 H8$Y6, ) &SAHSZ T @ ,->-1<II-&[$, 451, %6%"$I"H$T "%

M]



A SOOHSE B )& &t A Y5, %S0 1H2"01$& 301 %6" [##4-"
5A6SYo*H 4-H%" HH$S& T+ $1$'14-'8$" QA& HHESVS &, <3,

=>74 9$'=@@A,B.C>DDD ?E*01&"##'=,F&'=GH>D-'F.1-$&'$"&$*
C%5I$84"1$8'J)-C2". &OSKB)&ISCH**"&+*)201$'"&2.+489$&'
MS$HOLIHSUE I % '+ + FERN) 4+ <54

3H%./1$%/) 29489%)%9. &S B)&ES.[4)%0(*1  '.2**#%./E. %'
E$#%.01#58. “H#SH# 9SISESE #>

12$$$S$$34HY58I6H#$6(7I+0(*L1*

3$2E*#1$%*#58+2"01'.22$&"&'+$&'0$%$"01'+$%'P%)#$&'QL.*$R'
*5-#2"01$'S4TH&+4&9$&, +$%$&'UST51%4&9)+$%?&&.1-$'
$"&$&'9*$H#!2"01$& ' 3#%. I1# HES* #.&+'$%/\V 22#>



"#$%&H#'()* &+, #%-#.&/#0/12%34
#5%-#(-6&-.7-839&%3*% &+

"#5%-+&%;7-8

"#$%&'%B(#)*&+'),%$-'.%'/0'1$2%/"#3%'$/&%$&'$/%'$4) (&5%6'$-$0'/$7$
%'5,)65%'%'$8%1%60'1%'$.%0&5%#%#$49" #%5& +&%#0'1$0'/$;#<=&+&%#0'1>$?&%+$+966$
'0'$&'$19#@$%&'YH#S#5$A49B,20B,C$D'&B,5$' 0#ESI"#SFI@ (6 &) BY%S7%)035#) 15%$&'S
18&%%;#)*&+$0@ 1%+%5=58.%6#/%">$

HY%'5#)6%#$1%/)":%$8+515.%+%'56 8B, %$;#"3:#&5%6#8%'$3"#$/8.%$-21#%'=0'1$K9'$
6%1)6%H#$A0' 9961 Y%SK Yokt +0+$40##0(589'S%& % @$)//&5&K ' $88+8&:98&'1%*$

=0=03" #9%'>$2&%+%H#$0'5%+# %, @%B; $[06=81%+5)65%'/%S$L'/%*$8&+5%
1%%&1'%5I5/%@$-.%'[%HS%& V%S (#)*&+'), %$L'/&:)589'$=0$1%2%" IS&E$92$%#$)66%$
Y+%'568B,%'$+(%:5%$206&$/%#$;#"30'1$%& %+ $M) B, K%#,)65%+$29%6#"B+&B,5&15$,)5%
0'/$&EES/YHS=0$(#"3%'/%$M) BUHZYBER/#<8&31);3=>17$.%8&5%H#,8'$)6+$
@&5$/%'$1%+%5=6&B, % '$8%1%60'1% SK%#%6& 2)#$)' 1%-+%, %'$.%##/%'$:)"SNSO/%6#$
%2%'$' &B5>$

" #2&3&-;+%=>&#0/@AB/%;&/%&-

-0+1)'1+(0":5$/%#$.%8&5%#%'$P296#6%10'1% '$&+5$/)+$+5)#:$2%) B, 5%5%$0'/$
18:+:058%6#5%$QH#5%&6$8@$+9$1%')"'5% 'SR '7 SN TU#3), #%'SUSS, )5$/%#$G>SM5#)3+%')5%
1%+$7IV$, &%6#&'$/9B,$/%0568B,$1%@)B,515/)++$6%/8&16&B, $%& %$AI%+) @5+B,)0$)66%6#$

GE ?)2%&$:)"$+&B,$/%#$-'.%'/0'1+2%#%&B,$.%1%'$/%#$=01#0"/%$6&%1%'/%'$8%B,5+'9#@%'$
'0#%$)03%$/)+$1%28&%5%$/%#$70'/%+#%(026 &:$7%05+B, 6) /$%#+5#%B:%">

OE L'+93%# $+%&$, & %#$16%&B, $/)#)03$, &' 1%.8%+%'33/)++$/%H#EM)5=$A/)+$1) =%$&+5$@%,#$)6+$/8%$
MO@ @%$+%6& Y%#$DRE =%B6NEWI6&6%CHI"6581:%8552%, <65>$16%6&B,.9,658&+5$0+%6#%+$R#)B, 5% +$/96#S
19%9%6&.1'%5I3/%6#$- 39#/%6H0' 1$%& Yot S5H) +(H%'5%'$0'$) B, .%6&+2)#%'$1%+) @5+B,)0$/%+$
M)B,K%#,)65+$'<,%#$=0$:0@ @%'J$)6+$/&%+$1% @ %& & $2&+6) 1$/%#$!)66$8+5>

OX



HY6&'()*+,)-*),.-*()-/.)*0), 1-*2/.3845*6,0)(, 7869-1.)*,:&($;<$(%)-&, ) (9$5<&,
5%0,.-)(45,-*2<)2*0)(),;'96)*0),=(-&)(-)*,$*6);>.(&2, @

ABO2,7869-/.),C*0-4-)*,;>(,'0)(,6)6)* 0$2,D-)9E, 7-&,0) 7 F(&)-9,$5;,0-),
%>*&-6),G-)*28$52><5*8 822,45 *).7)*,'0)(,0-),H)(6$*6)*),
G-)*2&$52><5*6,45, "+ (-))*E] -)I)* ¥)<)* 0)(,J9$52-<-9-&3&,)-*)(,
$+0)()*,K,<).$5L&)&)*,'0)(,2"*2&,-* M)&($/.&,%'77)*0)* K,D-)92)&45*6, -*,
0-),N)(&)*0),M)5(&)-95*6,*$7)*&9-/.,)-*2,0-),:8)995*6,0)2,B7&2&(36)(2,5*0,
0-),M)4-).5%6,0)2,F(&)-926)<)(2,45,0)22)*,0-)*2&9-/.)* B5:6$<)*E,0-),
F(6).)*2N)-2),<)-,0)7 B*6)<'&E,0)7 F)(2L()/.)*,'0)(,0)7,0)N3.0*,

H'* F(&)-9)*,2'N-),0-) B(&E,0)(P)(&,5*0,0-),D%$.9,2'9/.) (F(&)-9)Q+,

P)**69)-/.,0$7-& N)-&)(),G)5&5*622-1.)(.)-&,)(9$*6&,N5(0) E,<9)-<)*,-*,0)(,
J($R-2,)*&2/.)-0)*0),#($6)*,";;)*?P-),2-*0,0-),S)N)-9-6)*,C*0-4-)*,%"*%()&,45,
<)N)(&)*,<4NQ,45,6)N-/.&)*,5*0,T,*/.,0-;" 4-9)(, T,$<,N$**,-2& H'*,0)(,
:&($;<$(%)-&,-7,:-*%),0)(,U<)(2/.()-&5*6,)-*)(,)-*4)9;$99$<.3*6-6)* V-*2")(*,
5+2-/.&<$()*,5*0,450)7,0)(F)(3*0)(5*6,-7,D)-&H)(9%$5;,5*&)(N'(;)*)*W,
1/.N)99),$52456).)*X

C7,#96)*0)* N-(0,0$.)(,H)(25/.&E,0-),H'7, MOYE,$<)(,$5/.,$*0)()*,Z5)99)*,
)*&N-196)9&)* =(-&)(-)*,-*.)-*),L($R-2*$.) B*N)*05*6,45,><)(;>.()*Q,G$<)-,
N)(0)*,$5/.,T,5*0,-*2'N)-&,><)(,0)*,[$.7)*,0),H'7,MOY,$*6):>.(&)*,
=(-&)(-)*,.~*$526).)*0,T,)(63*4)*0) B2L)%&),-*,0-),M)&($/.&5*6,)-*6)<($/.&E,
0-),$52,0)(,*&)(*). 7)*2L($R-2..)($52,<)-,0)(,A\(&)-92" *05*6+,.-9;()-1.,2)-*,
%8**)*Q'

0)731,0)*,'<-6)*B52;>.(5*6)*,0)2,MOY,2'99)* :'96)*0),=(-&)(-)*,
7$16)<9-/.,2)-*2,

I"H$%6&' () *+ - $/)$01-/'(-)23-*4(1))-)$
I5H$6* ((,-.$/')$784% &()-'9:'4)
IH#$<'+8'9,- $/)$784%&().'='4)$+,:$784*&()-'0:'4$ >

@W H69QMOY J,:&[ "_a,H'7,]"Q]_Q!__aE[*Q @!Q;:-).),$%&5)99,$5/.,0$2,H-)9,<)$/.&)&),\(&)-9,
0)2,bQ,:&($;2)*$&2,0)2,MOY,Vb,:&[,@c"_aW,45(,V7869-/.)*W,0$($*&)*2&)995*6,)-*)2,
d'7L9-$*)Ke; ")(2Q

"W G$,0-),M)6(-;;) F(&)-926)<)(,<4NQF(&)-92*).7)(,7-&,)-*)(,0)* $&<)2&$*0,0)(,
\*9$58&)(%)-&,457-*0)2&,-*0-4-)()*0)*,M)0)5&5*6,H)(<5*0)*,2-*0E,N)(0)*,-7,#'96)*0)*,
0-),%)5&($9)()*,M)6(-;;) B*<-)&)(EB0()22%$&,2'N-),M)&)-9-6&),H)(N)*0)&Q



#5968 (%) +,).,)$
11#$0'1$2),$%&'1).3,$ /
144#$5)'1$2),$%8&'1).3,$
164#$0+78*3$2)'$%&:'1).3)

HSYESU() )&+, &ISY6%8&0+(%()&12.2345&672338(945(:&0%),-&7435('0(&1)+.()+(&
05:'9.&<()0('=

6>:82(+&@+'320$'5('&+%.32HJ80%)(1$2),$9.+382)+2)+ &89<A&
(+'(%&BA'&+-18&8(2$7.)25.(8€C().)(.()%8&I$&2,-.(A

6D:&E(%('.3+,-&+%.82%,-800&=1 &0()&F$<('0$'5=82(0(.&%+,-&0()&
G4.(.+(33(8#0)(%%2.88(+%G+(3%<(+%(&5()20(&$'/+..(382)&B4)&40()&+&0() &
C4)8()(+.$'5&(+ () &H (%, -;7.%(".%,-(+0%$'5&+&E(..8(<()818+%.&0+(&J)25(&
00)&#"2-/(&(+'()&@+'320$'5&40()&(+'(%&H (%, -('K(%6&2'0()%&9$&<(). (1&23%&
<("&0+(%&I$/&F(+.GH'K.&O()&F$<('0$'5&'+,-.&0()&I233&+%.A&L+()&%+08&
72338(945('('&M?32,K4$.NO()+40('P&2'2345&0(/&Q'%+0().)20+'589$&

(.<+ K(3'1&0+(&BA'&<(+5('8R25('&8+%&IB&/(-)()(&S4'2.(&)(+,-(&

KT"(A

F+(38&0(%&82$780('8&48('&5(2".('&1)+.()+('&2$782$('0('&200+.+B('&Q'0+9(%&+%.&
(%I&0+(&@+9(3K)+.()+( &+&U2-I(&(+ () &H(%2/.%,-2$&9$%2//('9$7V-)(18%4&
02%%82/8&@"'0(&(+'(&-43+%.+%,-(&2(<().$'5&0(%&9$5)$'0(&3+(5('0('&*2,-B()-23.%&
()7435(&K2"ARE

Q&(+(1&()%.('&* -)+..&%433&0(%-238&0+(&8()(+.%&2$%&0(/&140(WE&S(K2" (&
#/G(3NX45+K&2$7&0(&1)+.()+('K2.234582'5(<('0(.&<()0('A&L+()7V)&<+)0&9$&
Y(0(/&1)+.()+$/&(+ (&O)VT77)25(&5(%.(33.&$'0&+()$".()&7233('0(&*2,-B()-23.(&
2'234580()&140(WN#/G(3&+&0('&@W.)(12$%G);5$'5('&H)V'&6$'K)+.+%, -&B9I<AL
5()+'5(%&U+%+KAI8*K23('<().8Z:8&89<A&U4.&6K)+.+%, -889<A&-4-(%&U+%+KAI&*K23('<().&
" &O+U0KS. +(). AZ[+(%(&*K23+()$'58+96.87)(+3+,-&'$)&(+&CA)%,-325\8%%+(&K2"&BA'&Y (0(/&
1.0’ (-/(&+0+B+0$(33&7V)&Y (0(%&1)+.()+$/&()<(+.().&B():'0().&40() &
$'.00%,+(03+,-&5(<+,-.(.&<()0(I&$/&O0+(&Y (<(+3+5(&H(5(8(-(+.( &8(%% ()&

80V, K%+~ +5(' 89S&KT"('AREHS,-&K2"&8()(+.%80+(&@)7V33$'5&(+ (%81)+.()+$/%&

" L+()7V)&<+)08&+/8&JIA35('0( & &2$%E&O0('&(8('&2'5(7V-).(&H)V'0(&O0)&5)T_()('& ($.)23+.;.&
7&0()&2(5)+77&F$<('0$'58&B()<('0(.I8.0()&%4<4-3&@+320$'5('&<+(&H(%, -(K(&$/72%%.A



#3%&'()*+,- #$/'#0,'1,2,+3&-4'#,'5$6*7,+*$83/'&-##0, #$+$&('9$/0,+,-#,'
:-3/6*,0#&-4'0-/4,/$;3'-,4$307'$&/($88,-'<'&-$9*=-404'#$7>-/20,'#0,'$-#,+,-'
?+03,+0,-'%&'9,2,+3,-'/0-#' @/>'4,-$--3,/AB>BC?+03,+0&;DBEO,/'A$--'9/F2B#,+'
G$887,0-.2,--',I'106*' &;'#0,'H,2=*+&-4'>#,+1--$*;,' 7>-"*>* !
H,8#4,/6*,-A,-"*$-#,83B"

J-',0-,:%2,03,-'56*+033'2,+#,-#0,' +:033,83,-:0-%,82,+3,'%&",0-,:"

$##0307,- J-#,K @#,+'LH,/$;3/6*S&MD'%&/$;; -4, ()*+3 #,+'$8/ H+&-#8$4,'()+'
#0,:-3/6%,04#8&-4'#0,-3BN>+$&//,3%&-4"0,+'()+'0/3.#$//' 7>+$9'56*2,88,-2,+3,’
O+#0,'LH,/$;38;F,8M'#, 1 -0,+3'2&+#,-'#0,'9,0/F0,8/2,0/,'#,-'09,+4$-4'7>-"
0-,+'4+)- “'%&' 0- +'4,89,-'H,/$;3,0-/6*=3%&-4"$+A0, + -BEO,/,’
56+2,88,-2,+3,/>883,-%&:' ,0-,-'#,-'4,-+,88,-LPO/OA>$FF,303M'4, /'
Q-3,+-,%;,-/'20,' $&6* %&;'$-#,+,-'#0, &-3,+/6*0,#806*,-'PO/0A>(,8#,+'9%2B'
l#+,/1$3,- @R((,-3806*,+'E0,-/3'7,+/&/'S+07$320+3/6*$(3D'20#, +/F0,4,8-B

"#$%&906'()*+#,%'#-.*/%01".(%'. %*#
23"#4.%05%(/)*+#,%5#6!*,%0*578*(%'0!55%*5#
9" 14+%<
+(>843'#0,'T&2,-#&-4";03'#,;'T0,8',0-,+'&-%&8=//04,-'?>FF8&-4";,03'#,-'
9,+& 06*,-U#0,-/3806*,-'1&(4%$9,-'#,/1#+,/1$3,-'&-#'20+#'0-/>(,+-',0-,'
&-8%&3,+,'1,,0% &//&-4'# ['#+,//$3,- @0-/9,/>-#,+,'0-'G>+;',0-,+'
F'06*320#+04,-'V$-#8&-4D'9,%2,6 A3W'
=>?@#2AH#BY' (#3"<#
V0,+&-3,+'($88,-' T&2,-#&-4,-'#0,'A,0-,-'F' 06*320#+04,-'

J-3,+,/1,-IA>- "0A3';03'3=304A,03/9,%>4,-,-1&(4$9;06*3,-'>#,+'
Q-3,+-,*;,-10-3,+,//,-'0;F80%0,+,-B'1,0/F0,8/2,0/,'0/3'#0,":0-8$#&-4'%&'

"D J-/>(,+-'/0-#',7,-3&,88,'0-',0-,;'Q-3,+-,*;,- @*>((,-3806*D'9,+,03/'7>+*$-#,-,'
H>7,+-$-6,CN>+4$9,-',03'9%2B 7>++$-404'%&'9,+)6A/06*304,-B'5>'+,4,83'9,0/F0,8/2,0/,'#0,'
$&('#,+":&+>F=0/6*-"9,-, 7>+*$-#,-,'"?># KCP,4,8&-4 '#%//'H,/6*,-A,'90/'%&',0-,;'
X,+3'7>-"YZ[.C:QP.2,--'/0,'0;'?>-3,K3'#,+'503&$30>-")9806*/0-#.%&4,8%//,-'/0-#B'EQ,/,'
H+,-%,'4083'$8/'$9/>8&3,\9,+4+,-%, ' &-#'()*+3'0-/>(,+-'0;'G$88,'#,/'09,+/6*+,03,-/'<'
&-$9*=-404'7>-'$-#,+,-'?+03,+0,-'<'%&+'H,/$;3,0-/6*=3%&-4'LP>3MB



HEYHE' () +,-HESY). &S/ 10/S12HS/ 34456 1#Y%6#%6 T%+)8/#%' 1.9%:30/58%*+)83'
46%)! :#,7)%:89%1')%593#+H%<

I'H#$%&$'()*$+,-$

=83'2.$/$3%+'$3/$#'>02#%: 9%1'$% 344366 #.# H$%593/9 @HYA 246 %' 3$H $%'
=4+0%1$12#$/'B6%" #.C6.%)+&H# HSVot . $HY3/BS*+1%'6 #. Mt SHABS*+#Y%'
DY%6/3*+#$:9%1' 1#20+./'7$.:<E$H#3'20 # A#SIFSHBIHSIH 4. ) 8BA P4 % #$%'
G/).AHSIH. SHCH. 1) A#HYI3+#$:9%1") %" $# H#: $%19%1' 2% F@/A:) 33" 4.
=0b4$H/#.' @|.'$+%'F.$B)/#=9@/.01#)93@ |+ #%'&933'9%: '$+&"):9.*+CB./H$S#
HY6/3/H+#%' 2% Yo Y <ESH3' 138/ @ H#$BS*+) 9+ A 2HY Yo" #. HYo/ 3F 45 +#% #
G$/).AH#$/#.)9@"$HHH)O@1.)19%1"#.'($.8)": 9.5+ 3HS Yo Yo' AHS/ LHAH . S #2/'
6:#.'$%:$.#2/ DSUB3 VoH+&H%'2) %%<

%.,$/0($1%(22345$6(7$86)(779*(4

ES#-/#889%1"#3'=: #33)/#% 3F$H#1H#8/ 598 HSYoHY': $# KYb/#.3*+#$:9%1'$%'
=&/3/.01#.'B#.393'L#3*+0@/3F)./%#.' $&MS$./3*+) @/38#4#% 36 2$#'59&.
)%:#.#%')3'N.$/#.$9&"#.-65$)8):009)%5'2$:#.'9%:' @62933$#./'36&$/)9@"
H9%'365$)8HY0' 2$H H++/8$*+#%'-1)/93"#3' DY 1#8) #06#%<

1);<<)95(4-
1$#.'38%:'52#$' () 1#%'59'9%/#.3*+#$:#%P

)Q')%:#8/'#3'3%*+'4#$  #&'=: #33)/'9& #$YoH %' =&/3/.01#.'6.#.' 9& ' #$YoH# %'
L#3*+0@/3F)./%#.")93"#&M$./3*+) @/38#4#%R'

"Q C#.18#$*+4).")9*+" #% ' T#1#89%1#%'$&'(6.#51%'U6..9F/'V.)*/$*#=*/'W(UV=Q:#.'$%'X"'S'

JAHI*+3/<WQ=8/$BH #@#%3#3A1<=43<A)% @ |+./PY/+#'F)Z&#%/A1$@/A6@ @#A6.F.6&$3#6 @'

Y%Z/+$%1'6@'B)8OH[+)/'2)3'&):#A?)3')' #)36%6)48#) %o: UBW-#%6:$/9 #A39*+)3'
1.)B#8')%:'86:1$% 1 H[F#%3H#3A$%*9. #:'47'6.'6%4#+)8 @ '6 @')'§) BABLIEEE)./Z'

6@ $)BA6.%)%:$:)/#)%:'?)3":$.#*/8Z" #8)/#: 16" W\Q'W=Q'/+#'F.6&6/$6%A :#&6%3/.)/$6%A6."

#[F8)%)/$6%'6@'F.6:9*/3'6.'3#.B$*#3]

SQ =83'#$%'?#3#%/8%*+#.'7%:$2)/6.'@|.":$#'>96.:%9%1'2)%%'$%34#36%0:#.#":)3";)%:#8%'$&'
1#3*+0@/8%*+#% CH. 2#+.'B#.393"$#=93149%1 '+ 6+#$/8%*+#."0/$ 1 2#S$/#%") Yo LH3#H+H#%' ?#. . #%<



#$%&' ()*'%+,-./01-2%34-5'#-'%#678%9":1(;,-5::/,<'%-0==/%;">%7?;>"::4/%
'0-@%

I"#$%&'%()*+%,-.%

4$%9'0%7?;>":4/-%4,:%;'=%&0>/:)*4</:(‘#'-%0:/%;4:%30:0.1%5>,-;: A/6(0)*%4(:%
5'>0-5%4-6,:'/6'-8%
#3$%B>,-;:A6(0)*%50(/C%D'%*E*'>%,;">%7?;>"::4/%4-5"0";'(/%0:/F%;":/1%*'>%0:/%
'0-'%G0(-4*="%4-%H0-(4;,-5'-%1;">%'>4-:/4(/,-5'-%4;AJ,4/8%9'0:K0'('C%
L#>#M>5">="0:/">%1;">%N0-0:/">F%;0'%6,%+0>="-0">4-:/4(/,-5'-%'0-5'(4;"-%
7>;"-%,-;%;1>/%;0'%PQ<<'-/(0)*'%R4-;S%>'K>A:"-/0">'-8%T-%;">%
U>004/70>/:)*4</%#"./"*1%;4:%VJ,004(-/%0-%;">%3'5'(%4,:%L>54-=0/5(0";">-%
WB")*A</:<M*>'>%1;'>%1>:/A-;'$8%%%

"10%&'%()*+%1-.%

A$%62(:%5>, -;:AI6(0)*%.>0/0:)*%0:/%'0-'%X, 7';,-5%4-%62=/:/>A5'>%4-6 :*'-8%
T-:1<>-9%6:0-,%%0'>%: *>%:/>'-5'%#6 78%'-5'%NAY :/A#'%4-6,/6'-8

H$Y6?2(:%5>,-;:AI6(0)*%.>0/0:)*%0:/%4,)*%4-6,: *'-F%7'--%U'>:1-'-%1*-'%

3K>A-/4-62%1;'>%['0/,-5:<,-.[01-%4,:%'0-">%9*E>;'%1;">%'0-'=%
\-/'>-*="-00'0-5'(4;-%1; >t )*'-.I1%T7">;'-8%

&2-%345)6)47)8+%9)6%:84;<9)49)4
=*>27%<@).

T:/%;'>%HO0-(4;'-;'%#678%'0-%01-%0*=%#'4,</>45/">%'>/>'['>%#'0%;">%
I>4-:14(/,-5%4-7"'-;%,-;%#'>',/%;0'%BA:/'@

I"#$%&'%()*+%,-.%

]4F%;">%HO0-(4;'-;'%0:/%7 A*>'-;%;">%.1=K ('//'-%d'>4-:/4(/ ,-5%4-7":'-;%,-;%
#1>',/%;0'%BA:/'8

"10%8& '%()*+%1-.%

~N0-F%;0%U>:1-"-%7">;"-%1*-'%9'5('0/,-5%;":%\-/">-"*="-:%6,%'0-">%
[>4-:/4(/,-5%'0-5'(4;"-8%



I"#$%& (&) +,$-&.$/+0(&1&2.$*$-&+$-(&+.13(4)&+$/*5,60&+$
-&.$/-2&..61&+

7285526,&9
#59%8 ()% () +,(-(, $(+)& $/0("1(-20-3+4)53+6&(78$)/0(+,(+'1(&($.$4&(+9
<=$1>$7821$@#9%

) 4$%8&'6($+(;+0<.8)53+6&('=2-'($+('<6&3(..(*,(-'62+=&$4((+4(
>3)<?2(+<-%($& % 78@'=2-+</00<.&$4(",$(+)&.$/0('1(-20-3+4)53+6&('3+,’
A-*B(6&(@

;AB$!>$?&21$C#9%

) 4$%8&.6.<-(}+0<.&)53+6&('=2-'($+('<6&3(..(* (- 62+=8$4((+4(
>3)<?2(+<-%($& % 78@'=2-"+</00<.8$4 (", $(+)& $/0("1(-20-3+4)53+6&('3+,’
A-*B(6&(@

ICH$DE2,&)&+.F&(.&$!)(&29$G&(H3(4)I&(1$J. KSL558+13(4)I&(1#
7285526,&9

C$+1'1$(ID?)&E+1('1('l:$+'<!3+4'*1("1()l#()/0(+6()')*F‘!<))'G*+'($+("
0$+-($/0(+,(+'$+&(-+(+'8$('(H&(-+(++<+)5<-(+7'<3)4(4<+4(+'8(-,(+'
6<++9'

<=$I>$?8215@#9%

(B+.<,3+H4(+'73I(-<+)&<.&3+4(+F,3(',(-5,-0)<&'4(-<,('$+") ($+(-' K3 +6&$*+'
<.)'L(5-E)(+&<+&'($+()' D+&(-+(0?(+)"*,(-'($+(-'M==(+&.$/0ON-(/0&.$/0(+'
:$+-$/0&3+4'8<0-+$??&F)$+,', <++'4-3+,)E&T7.$/0'3+%(,(+6.$/0F8(++',(-'
+0B(&(-', <?$&O(-%(78(/6('G(-=*.4&'3+,)*?$&' P3<)$'Q, $('R==(+&.$/06($&'
)3/0&S@'1($)58(.(T:$+.<,3+4(+'73":$+8($03+4(+FC5*-&N'3+,’
U3.&3-G(-<+)&<.&3+4(+FV3%$.E(+F1E..(+'3+,'K()&G(-<+)&<.&3+4(+@

;AB$!I>$?&21$C#9%

WS(:$+.<,3+4'%78@',<) #()/0(+6'8$-,'8(, (- $+&(-++*/0' (H&(-+'
&-<+)5<-(+&'4(?</0&X6*2?3+$7$(-&' % 78@%(83))&'G(-0($?2.$/08&@'1($)5$(. TWS("
$+.<,3+4'73($+(?'Y0<?5$*+)'Z(<43(NC5$(.'8$-, G(-&-<3.$/0'78$)/0(+', (+'
1(&($-$A&(+' G (-($+%<-&'3+, +$/0&'<+' $(F-4() (&T&(+™*,(-'<H, (- (A *+(+'
6+223+$7$(-&@'



IHS%& S()&S +)-(+-.$

/8011&2.)3

#9068 ()%*(%+,%(-.&/0%*&1*/0'2) (3+8$-)8&0$%&4'5%(0'(67
4567$!8$9)&'$:#3$

8()%*(%+,%(-9%:/6%(%6&; Yo-<+%(2%&5$%E&$(-9%-/(0%*%&, $)&0%, &=$*,%(>/6/ &
3-6%6-)3))%)%&?:$@%.A53B-C&5$%&3'<+&D$(>30'(6%(&:'&:%-<+EF)-%--%(&-$(0&
6+(0-E):>$<+&3>-&'(1*/9>%, 3)$-<+&%S$(:'-) FI6(GE&HS<+)&:'&9%3(-)3(0%(&-$(0&
6+(0-E):>$<+&3'<+&D$(>30'(6%(&:'&;%-<+EF)-*%$-%(1&:'&
J%)*$%9-9%-$<+)$6'(6%(&'(0&: *&KY$>(3+,%&3(&=/*)9$>0'(6-@%*3(-)3>)'(6%(I&.
-IF%*(896$(80%')>$<+%6-&L 9%*5$%6%6(&0%*&FI<+>$<+0b(&A'-*$<+)'(6&3(6%(/,, %(&
59%*0%(&23((&MN*OF F*36%&+$%* P&5$%& @$%>&N*/:% () &0%-8K36%-&5%*0%(&F3<+>$
0$%(-)>$<+& @ %*5Y R BFBEBES-)&:'0%, &03-&=%+>%6(&3'F5E(0$6%*&
J%5$%)'(6%(&M9-15G&:%3$)$()%(-$@%&;3>3. TH((%*-R&:'&5%*)%(G

5;<$!8$9)& ' $=#3$

9%>06%-<+%(2%&/0%*&6%>0E +(>$<+%&;%-<+%(2%&M: G IG&T3*>%+%(I&#%*) 131$%*%
0$%8&U)'(0'(68&%$(%*&U<+>08/0%*80%* Y6+ $<+) &3 F&YS(%o(8A(-1+'<+R&-$(0&-)%)-&
3>-&-%+*82*$)$-<+&3(: VB IHIGEE$>) &% 9% (-/&FO*&0$%&D$(>30'(6&/0%*&
J%-<+9%6(2'(6&@/(&0%,8A0*%6--3)%(&(3+%-)%+%(0%(&MI%6>%3). RNY6*-/(%6(GEA>-&
'()%*(%+,%(-.&/0%*&1*/0'2) F%*(&-$(0&6*'(0-E):>$<+8&3'<+&3>>%&
VO6*3(-)3>)'(6%(&/0%*&; %o-<+%6(2%6&/+(%&'(,$))%>93*%6(&8()%*(%6+,%(-.&/0%*&
N*/0'2)9%:'6&5$%8&9-15G&D$(>30'(6%(8&:'&X/)/*-1/*).8/0%*&
UL/%)@%*3(-)3>)'(6%(&-/5$%&, %+*)E6S6%EAFI6()+3>)%&$(&U2$.Y*)%(&.$)&
>'7$[-%,&A, 9$%()%&:'&5%*)%(G

SR X[6>$<+%6*8A(+3>)-1'(2) PEA()%$>&0%*&($<+).)E)$629%6$)-9%:/6%(%(8A2)$ @$)E) %6 (&M\(OF 3+*)%(|
J%-'<+%&@/(8A'--)%>>'(6%(8%)< GRE&>$%6)&'() %*&W"&]& &N*/:% () G&T$%-&9%0% ) %)&9%$-1$%:
9%$&YS(%*&A*9%S$)-5/<+96(. \W6*3(-)3>) (6&09%*&FO(FEK36%61803--&,3Z$,3>&%$(&+3>9%*EK36&F
)E)$62%3)-F%*(%8&A2)$@$)E)%(&@/*6%-%+%6(&-%$(&-/>>) % G&

W'RED$(%&A-(3+,%&23((&(*E&I%$E3'->E (0$-<+6(&; E-) % (&$(8I%)*3<+) &2/, % (I&-/F%*(&0$%-%6(8%$
2K3-<+%(6%>0CE&$(&6%6*$(6%*8&_[+96&:'6%5%(0%)&5%*0% (&-/>>18',&9%$-1$%6>-5%6$-%680$%68>/2
“NHV.D$(*$<+)'(6%(&('):%(&:'&2[((%(&M=3+*23%)%(23'FRG



I"HS&'(3)& B +,&-)+-.

[0112.& #

Y& (Yo)*+,)%-.1%)*$%6/-*0-%&&-*12%*345%) 14)6+17/8

3456$17$%& ($84#9$

9202:,7/+*02) 1*;<*=<*6%6/2) 65%/- 26 %*$%/>%6%0' (%):%*, 1%/*=%52/-4)6%)*2)*
%2)%+*?,:7&@*170%1%/*A2)6%&71%)%*74'(*B/2C7-* 1%/*2+*12%)0-&2'(%)*97 (+%)*
74D04' (%)*5E/1%<F&0*92'(-5%/-*:7))*17>%2*2+*1%4-0'(0B/7'(26%)*G,)-%H-*
DE/*1%)*B/2C7-52/-0'(7D-&2'(%)*=%/%2' (*%2) $HI @B )12 2H@ K K*B/, *
M960'(%):*>:5<*B/, *A2)6%&7 1%6)%+*7)6%0%(%)*5%/1%) @*5. (/%) 1 *DE/*1%)*
NDD%)-&2'(%)*=%/%2" (*1%4-&2" (*%)6%/%*$%6/-6/%); %) * CADI BRI TE20*

I" OL@KK*B/,*345%)14)6*7):40%-;%)*02)1<*

4:$17$%8. ($<#9$

M/4)10.-;&2' (*62&-#P%*(N(%/*1%/*+7-%/2%&E&Y6*$%6/-*19%60*M4-960*062);40' (.- %) *
20-@*4+%0,%%(%/*52/1¥12%*A2)0'(.-;4)6*2)*1%)*/,-%)*=%/%2" (*5%'(0%&)*
+E00%)<*Q2%0%:7))*7)(7) 1*1%/*R:782%/4)6*D7&&>%;,6%)*7>6%>281%-*5%/1%)<

I=H$>-22 @AB)&'SH+,&-)+-.&-
/011'2.&9

$2%*(.4! 61 )1%-*12%*A2)&714)6*>;5<*R'(%):4)6*2))%/(7&>*C,)*"O*S,) 7-%)*
T)2'(-*68%02'(*G7&%)1%/U7(/V*0-7--8

3456$!7$%8. ($8#9$

A2)%*W/%XA%);+C,)*%2)*>20%:5%2*A2)&714)6%)*, 1%/*M%0'(%):9%6)*2+*"OK
S,)7-0:%2-/74+%:7))*6/4)10.-;&2'(*7&0*4)B/,>&%+7-20'(*%2)6%0-4D-*5%/1%) <

4:$17$%8. ($<#9$
$2/1*129%* >%)*6%6)7))-%6*W/%XA%):*C,)*062)*>20%;5%2*345%)14)6%)*2)*"O*

S,)7-%)*E>%1/0'(/2--%) @*20-*12%0%/*R 7'(C%/(7&-*04:;%002C%*4)-%/*Y9,-Z*:4*
04>04+2%/%)<



I"#S%& () *+,($-8.$%6*/&+-*+0

1.233.4085

HSY& )+t - $/0-%'123(4-%5, Yo $& /5$/46
67893!:$;&.($<#5%

#$+%#',-.$/0-%5'1%7,/(85%5/4%9:&%6:$+%#',-. $/0-%5'1%<8*1/*+$/4%5'1%
7,/(85%/4%,=-%0",/'%>$==)*1',9$/4%35'1%671489'%89="+981%9:&%4".(8/-@%5,'%
5,'%A":,"*$/4%:&,=)*'1%5'/%A'-',(,4-'/%-8/4,'1'/%0B//-':%

7=>$1:$:8.($745$

#$&'15%/4'1%&C*1'/5%35'1%,+%2312'(5%",/'=%>$==)*1',9$/4=D%35'1%
?1489'E'128*1'/=%=,/5%41$/5=C-:(,)*%:$%E'1+',57%$/5%8(=%1,=,039*82-'-%
8/:$=""1%F'1%#',-18%$+%,=-%589",%28((9":34'/%2'=-:$('4'1 @%=3((-'%G'53)*%9',%
71489'E'128*1'/%=.C-'=-"1=%:$+%#',-.$/0-%5'=%HI'I$'=-=%231%
K13.3=8(L%MINKO%9'4,//'/;

@#$A&.2B,C'BD('0%+0$-& $E. (& '&+$ F$4--'('G&+SH+-&I$

<$15'/%P%:$'1=-%5$1)*%5'/%Q,-819',-'1%P @%58//%4'4'9'/'[28((=%8$)*%5$1)*%
5'=='/%2314'="-:-'/%=3&,'%5'/%R3+.(,8/) DA'8$2-184-'/%5,'%39,4'/%S1,-'1,'/%
E3((=-C/5,4%%$/5%-18/=.81"/-%4". 1 T2-@%08//%5$1)*%5, %>55, - 3/%5'1%< 1-'%" /%
=$++81,=)*1%U/5'V%'1=-"((-%& 1HDI65'1%-+,-%5'+%G'%/8)*%6HI,=,038.."-,-L%
2'=-4'(4-"%X)*&'(('1& 1-%894'4(,)* [%&,15%

Y'5'=0Z/-'1/*+'%08//%/$/%" I'1%,/5,E, 58 ((/@%E'19,/5(,)* [%X)*&' ((/&'1-%
2T1%5,'%A' 1, )*%H['(OL%$/5%HI3-L %6 24 8I5%=3%,/-'1/%*3*9618/=.81'/:%
=)*822'/@%&8//%9' =., (=& ='%5,'%7,/9,/5$/4%5'1%R3+.(,8/) DN$/0-,3/%35'1%
5,'%6>9("*/$/4%',/'1%7 ,/(85$/4%4'93-'/%'1=)*" /- %6F 89" %=3((-/%=,)*%5,'%
X)*&((18'1-%2T1%>+-=-1C4'1%41$/5=C-:(,)*%0(81%%$/-'1*8(9%5' 1%X)*&'(('/%2T1%
[=)*C2-=.81-/"1%9'&'4';

WWO F,'='1%8&,15%=,)*%P%9" %E3((=-C/5,4'+%7,/9":$4%5'1%/'$/%S1,-'1, /%$/5%' /' %X08 (8% E3/%W%
9,=9%)]%P%:&,=)*1%5'/%<1-'/%"%$/5%_]%9'&'4";

W'O F,'=%=3((-%-18/=.81'-%$/5%* /1',)*/5%530$+'-,'1-%'123(4';



I"#$Y8H & () &*+&,-.) Y%-1%)01#2%)#$%&03*+& #A4+#) % &) 5#6$7)&8#

"#$%& (W +$,(-+*(/%+012$'31+0%+*(40$5& 26 (*26%6(70+(&$SS(+*(92*:+(;#$(+0$+)(
$/0+%+*<()0%(:+) (+*(/+*+0%3(3+09%(1=$"+*+$(; +*%*&2+$3;#11(>23&)) +$&*/+0%+%<(
>2(+0$+)(?4;+$% @ (+0$'+1&:+$A

-+*(B#)C10&$D+EF+&26%*& ' %+(GC&%($2$(6#1'+$:+($+2$(H*0%+*0+$(>2(C*I16+$(J; LA
$1&+(KL,

JKL(MO+13+%>2%'(

INL(7%+112$'(:+3(:*+338%+$

JIL($9+3+$G+0%(:+3(40$1&:+$:+$

JOL(F+>0+G2%$'(>903DG+$(:+$(F+%+010'%+$

JPLQ#*'+G+$39+03+(

JRL(*%(

JSL(T+*%(

JUL($>&G1(

JVL(M+0%C2$5%
$G&S$: (:+3(H*0%+*0+$5&%& 1#'3(03%(#66+$30DG%10DG<(:&33()0%(: +$(/03G+*(
H10++$:+$($'&/+$(5+0$+(GO$*+0DG+$:+(W*162$'(:+3(78&DG;+*G&1%3(+*6#1'+$(
5&$SAQO+1)+G*(90*:(:+2%10DG<(:&33(>2)0$:+3%(3+DG3(:+*($+2$(H*0%+*0+$($#DG(
$0DG%(G0$*+0DG+$:(51&*(>2(/+&$%9H#*%+$(30$:(2$: (:&G+*(9+0%+*+(X&5%+$(+*6*& % (
9+*:+$()I133+$<(:0+(61*(+0$+(%*&'6=GO'+(F+2*%+012%$'(: +*(40$1&: 2% ($#%9+%$:0'(
30$:AM2)0$:+3%(6#1'+$:+(X*&'+$(30$: ;&G +*($#DG(>2(51=*+$,

IKL&()-)&:)%8#*)-#$%&03%)&*)&1#  TO*:(:+*(Y&3%'+/+*(&$9+3+$:(
3+0%Z2

INLE=))&-0%)1#  [3%(:0+(40$18&:28'()0%(:+) (QH*+3+%6>%+$(3HOHG 1(
+3(40$1&:+$:+$(90+(&2DG(:+3(40$+18&:+$+$(&/+3%0))%Z(

JIL(=81#)(9+1DG+%$(4;+$%(G&S:+1%(+3(30DG('+$&2(IW*#:25%E (/>9A(
\$%+*$+G)+$3$=G+LZ(



#'PVEP%&E&' (%) (*(+%',)%-'(%.'/01-*/23%&1,%',)%100(,%(/)410)(/5%6,789%8'+-%
1%:4%-"(%;/+(',(%<-(+%=6(+/1:4)*/25%>1 ?'%<-(+% @A14+2(0-B%(): 9%
C6(+/<DD(/3

HESO6+,%& F16%(,%'1%-(/%0()G)(1%HI1%JI</1)(/%,:4</%('ID10%./01-*/2(/%
4+:4%-'(,(/%:/6'()(+3%A100,%K 15%8'(%L'(0(3%

#MSYB/IO(1$%8 N</%66(,</-(+(+%6&":4) 20()%6(%. /O 1*P,P*/O)'</(1%',)%
“(YoA+12(5%<6%-(+G ()%, :4+('6*/2(/%<-(+YN(+216(/%2(701/)%, -5%-' (%P C+%
-(1%16' () (+9%') (+(,, 1/)%. (1% O QI (/9%R,) %-'(,%-(+%A1005%,<00)(%-'(%./01-*/2%
162(0(4/)%8(+-(1%#SITIUS+) (+*D$9

J%-(D%1--") L(/%R/-(?%*/-%-(+%-1D")%L(+6*/-(/(/%VA4(:00",) (%O 1//%-'(%
IP+12(%/*/%16,:40'(W(/-%*/-%0</,",) (/) %6 (1/)8<+)() %8(+H788D") %
(+410)(/%V<D70'1/:(UWTE%*/-%Y ()('0'2) (%4 I+(:A(/-(YoX:A(+4(") %*/-%
>+1/,71+(/G5%*DYAN(+,) QW(%2(2(/%Z (:4)%*I-%F(,() GY%[%<-(+%1*:4%/*+%-(/%
1,:401%-(,,(0 'W%G*%L(+D(-(/9%\14(+%",)%(,%(D7P(40(/,8(+)5%-'(%(+P1,,) (/%
S+)(+'(1%,<8'(%-(+(/1%Y (8(+)*/2%1*P%('/(D%A<+D601))%G* 1DD(/G*P1,,(/%
#1.209%:;/012($9%\1,%A<+D601))%-'(/)%-16('%G*D%('/(/%10,%.1),:4(-*/2,2+*/-012(%
*1-%G*D%1/-(+(/%G*+%\<O*D(/) 1)'</%- (+%-(+%.1),:4('-*/2%G*2+*/-(%2(0(2) (/%
R/P<+D1)'</(1Y

HI$ :*PY6(/(%8()(+(%;*,PCA+*12%-"(,(,%AL1006(", 7'(0,%,<00%1/%-'(,(+%X)(00(%L (+G":4)()%8(+-(/9

H'$ S1//%(,%-<:4%(+P14+*/2,2(D]W%'DD(+%8'(-(+%L<+O<DD(/5%-1,, %V < DY %A P
JY1+6()(+%'DWAL00(%(/(+%, 7])(+(1%@;*P1+6()*/2B%('/(, YN<+21/2,%*/)(+,:4'(-0"4(%
\(*)*/2(/%L<+/(4D(/9



IHHSI6R (JF(H (5
01%#& %*() 1 2*%6/34%*-5*(+*
#67348*%4795*

I"#$:$;1<=2*%*-(>?7 @ @* (#12*%o#+-*#A*>' @BOC(&#+*%#
A*/5*34C(&#T7CI9'(+-134*%#D @5/5%'&*%o#- @HE (5*%(75-2(79*(#

F*/34'05/8*%>*4%# %&'$()*(+*(,,)$-./01$0./23$0"#$41#156%$6./$
7189';;.<=$><51/<"5>&<"?1/$71#5123.<=$@A<571#54B$%&'$(C*C,*(,,D$><$
01.5#231#$E1235%.'=1#1565F$0>1#1#$41#156$5/'5%"'$(G*C+*(,,,$><$H/";5*$!"#$
A<571#54%$1<539?75%>'H1#1<57>A30<BOEFDIC(&#8? (#

7CI9'(+-134*(  $.<0H9'(+-/34*(#D@5/5% &*Yo(#/?.-*#G-345*%o(#
2*-#A*/5*34C(&/AT(+9C(&*( *$*#F9*-34/5*99C(&#&-95#799*%o+-(&/#
(C%HO1Yo#+-*#7>5-8*H#6*-5+HH# 79/ 240 1Yott+*(HA*/5*34* (+*$I> 1#1/$"235%
#>23$J1>$#1><1/$71#5123.<=$#5/":J"K$-1<<$#>1$#>23%".:$1><1$8L <;5>=1$/>2351/7>2°
&01/$#&<#5>=13!>1<#53"<0?.<=$J16>135%.<0$J16-1285K$#>23$1><1<$.<J>?7>=1<$
M&/51>?$>'$><51/<"5>&<"?1<$=1#239;5?7>231<PV1/813/$6.$%1/#23";;1<$&01/$6.$
#>231/<*$N><1$8L<;5>=1$0"<0?.<=$?7>1=5$%&/KS$-1<<$6-"/$<"23$01/$!>1<#53"<0?.<=$
1><PV&/51>7$=1-93/5%$->/0K$0"#PM1/3"?51<$"I1/$".;$1><1/$%&/" #=1="<=1<1<$
PJ/101$J1/.35*6!1/8*&%-00#1&*/34'059-34*%# I*%>* AV HEH#) CH

8%06/5*4*( *$N/$' #H#&EY0*()12*%/34Ye*-5*(+#2+ Yot TC/9T (+/2%)2&*(#

/*-( *$N><1'$01.5#231<$P'5#5/9=1/$-1/01<$0>1$P'5#5/9=1/$1><1#$" #?9<0>#231<$
Q5"'51#%$.<030>1$R1/#&<1<K$0>1$J1".;5/"=5$#><0K$SI1>$1><1/$&01/$;L/$1><1$713T/0
1><1#$" #?9<0>#231<$Q5"'51#KS;L/$1><$T;;1<57>231#$U<51/<13'1<$'>53Q>56$>'$

P .#?"<0$&01/$#&<#5$T;;1<5?7>231%P.;="J1<$;L/$01<$" #?79<0>#231<$Q5"'5$
-"3/6.<13'1<K$VS@.<0B$P'5#5/9=1/$.<0$#&<#5>=1$710>1<#5151$1><1/$
><51/<"5>&<"?21<$W/="<>#"5>8<$.<0$1><1$'>5501/9"3/<13'.<=$>3/1/$P.;="J1<$
J1".:5/"=51$R1/#8&<X$=71>23=1#51775"$

YJI1/$0>1#1$E1=12.<=1<$3><" #$>#5$6.$J1/L 28#>IFBAHBLRBOPH##$
(75-2(79*(#65%70%*345/2%+(C(&*( $@%=2"$0>1%.""##1<01$Z9<01/?>#51$01#$
[RAKS[&//.:5>&<$R1/21:5>&<HSA<HNKS:"[1<2]&/= B$-*#F* '4%C(&#

82(#J?%65%-9* (H0196#D @5/5% &*YHC @O0 7//*(+#/5%7 027 Yok-/5HC (+H#+-*#
7CI9'(+-134*(#65%708?2%6/34%-05*(H5*-0.*-[*#1 2*0t-+*(#
D(*(+C(&/2*%*-34#+*/#+*C5/34*(#65%7 0%*345/#4-(7C/&*4*( SA'S
E"3'1<$0>1#1#$H&<61:54$>#5$1#$<>235$ T=?>23K$"2?1$<"5>8<"?21<$E1=17.<=1<$
%1/=21>231<03$" #6.-1/51<$.<0$0"/6 #5122 1 <*$A<H&-1>5$>#5$"101#$U<51/<13'1<$

%1/1 >23515K$#>23$LI1/$0>1$#5/",/12357>231$Q>5."5>&<$%&/SW/5$6.$><;&/>1/1<*$A<
0>1#1'$R":>1/$8"<<$<./$0"/".:$%1/->1#1<$-1/01<K$0"##$1><$=/.<0#9567>231/$




TC

I"HSY6&'S() Yo(&%6$ Y0+#" )% 8&-./0%1'23+" %' 4()"+5%()%+" 6 T#23+0%&"
86-,"&0-9%+.%#+'9%+"5-T#(%60%) :%-+0%&'-/, )% <(%-%-+0"+2'-(T#&(TH) " &' 0%&’
V+24007H), (THI&'=(&-TH+>&.6&?%6& 0%+'(8)%+&")(/&", %& 85./$$%& @' %) " 0%+
A=B<CD/&9%&)(/&@'/+(%&)(%+%&E(%+5%('(-)'F6'5%0%8&.%&@'0"--'%(&%'
(&)%+&") (/8" %'GT#)68&?'6&" & ?%$%-- Vb BH& HE& "6 2'0(% &), (TH%-
E"&0%,&"/0%+0%&H%))5%:%+5'&6+%++%(7H) %+0%&" "&E@" %688 V(&
2+68&0->)F, (TH%+Y0)#(- TH%+ DI&-%&-'35%+'0(%'1&" & 2% $%--%&#%() 6&F6,>--(?%+'
=(8 6--&"H#$%& ($'1&)%o+&Y6H#$%08 5%-)%o#) E(&) Yo+ 0%6& H(Yo+'9/+2%- T#,"2%6 &8
J)"&0"+0-'-/,,) %08 Vo+#" ) Vo8&-+(TH),(8&(%&" 6 TH (&) %+&") (/&", &(TH#)' F6+37.5,%(5%&;
<"$()'9%-+5(&0%)"-(7# 0(V6H) 0%-+18)%+8IHS%& @ "6 T# ($86-,"&0-2%-T#>2)

0(% ' J7#6,6872'0%+'4()"+5%() %+ 6&0'0(%'86-+(74)6&?"62',%7?" %'
L%-7#>2)-"5-7#,3--%'F6'5%)+%(5%&;

<6+T7#1L.%-%)F'9/$'MM:NO; MNNM':6+0%&.0(%*+-7#+(2)MQ QB FP6&0'
85-'M'J)LS'F6+'S%-)%7#,(7#.%()'680'S%-) % TH#6&'($2%-T#>2),(THY6E& Yo+ Yot +'
06+7#0(%'=(82376&? OMID'85-T'J)LS"62'0%&."6-,>&0(- T#%&H%))5%:%6+5'
"6-2%6006H8H %6 & ()F+,-" *((".+"+./0)" 1+$%60$23./0$+"4$.35+" $("
5$3)*066)$("78%)$.3(9$::0%1+9%+  ($I(8&%'0%-"P'MQQ'J)LS'&(74)'
&6+$.)0.4"<23./0  @'-/&0%+& 23+ 0%&'85-7#,6--2+U\V%+06+L%6-7#>2)%'9(%, 2" T#
2%+"0%F6'9/+"6-2%-%) F)=(&0@"+./0)">1"5$9=*33" $%"
2)%*=2*066$.YWO7?, &6+ X(-T#%+@P'MQQI&'MT™Y

<966)-THY'|8)%+&YoHSY&  ULEI6& (-(.96& Yo(&%0+-)+"2+% TH), (THI6& Yo +2/, 7687
06+7#'0(%'1J8"6-2%-%)F)'-0@8&:"#$1)(/03*+, '(-)'0(%()%*=%%$/0)3./0$"
7$%=8391+9"A8+"&+)$%+$0'$+ '+./0)"B93./0I"@+",$+"&?C".()"

LB S%( =(818)%+E&YHSY&! (-)'Z' &Y5Y6& 0%+ H"80%, &O%& &™) 3+, (THY&!
KY%+-1&'7'9%+"&):/+),(7#23+'E"&0,6&?%&@0(%'%(&'4()"+5% () %o+ ($'1"#$%6 & - %6 (&%6+'
[>)(?.9%()'23+0"-'18&) %+ &Y6#$%68& 5% 2Ye) ! <U66)- TH'| &) Yo+ &Yot$%& @ 0(%"' & 0%&!
13C"$%+(."&(-TH%& SU+-%&'&/) (%o+)'-(&0@'$()' (#+%6& KHEGHYELD

E*%66) "\+>-%68&)"-(&0'/0%+($]6-"$$%&H#"&?'$()' J)+"2)")5%-)>&0%&" (%"$" ("
2+"60_'6&0":(+9%'2+"60_"W 6)F6&?"$%+(."&(-7#%+ DI$S$6&(.") (/&--a-)%$%Y"
"622", %& @' . UL&Y& "$%+(."&(-T#%&' J)+"27%-%)F%& '6&)%+2", %&.!
2)%*=A8%(/0%.=)$% &0%& -(7# (§*%)$33()%*=%$/0)-

F8%%1G).8+(()%*=%S$/0) H.3*+>()%*=%$/0) 6&0'@+(.,$%()%*=%6$/0)
<""$Yo+(."&(- THY' DI++6\) (/&) +" 2+ %6 T#)'9%+5(%) %) '0(%'SY%-) % T#6&72'9/&'
8%5)-)+>2%6+&'"-/:(%'0(%%+)%(,- 2%: >H#+6& 2" &8F)-)+>7%+]6:%&806& 2% &8

4()"+5%()%+'%(&%-"?%-7#>2),(7T#%&' S%)+(%5%-@'6$' (#+*%0+#",) % &' ?%?%&35%+'0%S'

L%-7#>2)-#%++& F6'TBIR.@'-(&0" -8&?%-)%, ) %&5%-) % TH#E&?"-)+"25"+ " T#'
0%$'-/2:J"+5"&%-CA1,%aC87)'9/$ TN;Nb; MNNM'6&0'0%& 86-23#+68&2-+%2%,6&?%&"
0%+ J=B'-(&0'0%+/+-)"&0-9/+-()F%&0%'680'0%+ X (&"&F9/+-)"&0'9/&



I"#$%"$&'S"(*+$),")*$%)!-.,'$%+/,"+01&$") 23%0$) "4#+$%#) 0+ BRYUSBL()
01&%+7#8+1&$)9$%0+1&$%:";$")<=$%)*+$)>+1&#+;/$+#):"*P4880#?"*+;/$+#)*$0)
@9$01&?7#0,=01&8:00$0)04A+$)<=$%)*+$)B+"%+1&#:";)$+"$0)7:"/#+4"+$%$"*$")
CA"#%4880D0#$'0),=E:;$=3$"F)B+"$)0#%,7%$1&#8+1&$)0$%, #A4%#8+1&/$+#)* %A 8&H)
=$+*$")AS")*+$)0$%0+18$%:";$"):"E:#%$77$"*)0+*F)G+$0$)>$;$8")&8,=%$"),:1&)
7<%)CA%%:6#+4"0*$8+/#$)$%8&$=8+1&$)2$*$:#:";0*,)$+"$)2+8,"E):"%+1&#+;)0$+")

1" 0AS")=3$+06+$80A$+0%)-1&'+$%;$8*E,&8:";$"),")*$%)2: 1&7<8&%:";)54%=3+)

SHH H)ASY*S P H')-#%,75$%7,8%%");$;$") +")"#$%"$&'$")/3"'$")*:%1&)
+HHS%"B):7*$1/:";)=$%S+#0)"/8,;$") 5$%&+"*$%#) 4*$%)*+$) J4'68+,"1$.
K,L",&'$")0#%,7'+8*$%"*)=$+)$+"$%)0$%:%#$+8:";)=$%<1/0+1&#+;#)A$%*$"F)
94%,:00$HE:";)A+%/0,'$%)J4'68+,"1$.K,L", &'$")0+"*) CY%+#$%+$" ) EEHHER)

" 1&),'$%+/,"+01&$")-#%, 7E:'$00:";054%01&%+7#$"F)G,",1&)'<00$")*+$0$)
748;$"+$)>$:$8:";,0=3%%$+1&$)$"#&,8#$"MPO$%&, 8#$"0%+1&#8+"+$") 7<%) K +#,%=$+#$%) '+
*$%)0$%6 184" E:%)B+"&,8#:";)*$%)-#%, 754%018&%+7#3$" (N%<7:";$")$+";$7<&%#$%)
K,L",&'$"),:7)K?":$8):"*)2$0$+#+;:")54")K?":$8"()*$")- 1& #E)54")
O&+0#83=84A%$%")04A+$)*+3$)B+"%+18#:";)$+"$%)-#$885()=$+)*$%) K+#,%=$+#$%)*+$)
9$%8$HE:";)54"P4%018&%+7#$"),"E$+;$")/3"'$"()4&"$)*,00)0+$) P, 1&#$+83) $%685+*$")

58"+ $)94%018&%+7H#$") 5$%0#ALS")04A+$) +"#$%"$) CA"#%64880DO#S$'$():)

049, 7%$18#8+18)%$8$5, "#5)P4%; 2":$)E:):"#$%0: 1&$"F) Q<%)=3%60%"4#+$%#3)
I"H$%6"$&'S"); $BHS" ) SUAS+HHSYHS) GAL:'S H#,#+4"0.):"*) CA"#Y-4BBES")R5;8F)
&+SUE:)*+$)G,%04#$88:";)54")2,"$"=$%;)+"M)O,="+#EST,"450/D)U, *=:1&)*$0)
O+06#01&,7#0.):"*)-#$:$%04%, 7%S1BHRIVIRKY (-F)Z[X) 77\F

VY



ST

I"H#HSY0& ()*+%6'(*#,-%.-%/)'#,-0.1(/23'

4%-5"H6Y%"#T%()) 712228 %8
I"HSY0& () (*+#9%,%"
- J01()(*23&*4%56( 7H#"%"56.2(

0% H7'3<)
BH(O1HIb:*:0b™<&' (" *=4%" <& (*><?@ 1#."5%AB.(%"560(C*0":*4%56(D
BY%0('56%*E.6"F+

=/2>"1#7))%
>GHYO2 A4 MR8
HI@<*4%.1*3'(.(%*H<1:#"9F+

25)@#,/>'%*
B#8%6/(<&*K<"CY%& *A%$H #<"
LIM*F+

6%"#$15%":#6('%1/00
N(&.2$%8& (%ot #9%&.
4%56(."7)1(%*B#%&1.227*0".8.0(

690" ##=/25%" #HEA**
P%#(%&*4%56(*Q*G&9."."9%1%9%"6%0# (% " *K<"C%&"
ARJIF/(#%"9%'%11'56.2(

696 #B-</22*#C%' (1'%
+06"%6&.1'%6/8%()&
-1096.29%"*RH#%"*F+



I"H#$%&'()*$+,"-./
"#$%&' (#")%*"*
I+* -./01"$%(#2.32, (#/"#",, #$%2'(0456

0"12#$!"#$34"/&.$+"5(6&
T8*H(2. 9H:8%H-(;". 9"
< #(-(=("0'8*0>=*87"2.0@"2-*#00

I"#$71'68"$%58.
A"-("0@5("-,=./01"$%(0BO7"*#-$%"*=./
<710<4485- -".0@!

I"#$91".&'-5%..;&"<*
1"/-8.2,0C847,-2.$"0D" $"*0>=*8?"
E3-##01"0F*2.G8.20H2.2/"4".(OE"*:-$"0!456

I'#$="&>5.,&"$35617

CF>I0E".-8*07-$"0J*"#-9".(0BOK"?=(L06"2908'0!*8=70C847,-2.$"

@,,-2.;,0E>

@'5)<$35.<&.
M=.9"#:8*#-(;".9"*
M=.90K"=(#$%"*0ON*-4-.2,5"24("*

I"#$="8>5.;&"$35A5;
H2.2/"*08'0A"/2,0@94-.-#(*2(-8.
<N>@068,9-./0K"=(#$%,2.90/456000C8PON!

34"/8.$318.&.
I"HBY6& (#') Yo*"*
QQB8RS.("."%4" #5"2(=./

TU



SP

I"HS06&' () *+,-.1%
I"H"$%& (Y %6( Yott) Yo &(
I"HBY6& (Y%6('Yott) Yo&("*+ b, (-./ &

0%1#$' (1#2$%,
01'(232%$-4-5"2("$-6%17 (%8 (" 28 1#9-"*+(- 1#;- <#3"$#
==l =& &O"S 24"+ (41 (372@"$ 2+ +"$1#9'2=!

3.1#,4%8&'5%.6%,
@<$'(%# A<$2(3"#:"$
B$IIAII#(:!

7H8'9&2#%),'51,)- Yok
@<$'2(3"#;"$-:2*+("$
5%#;9"$2*+(-C"$&2#

T#8';)#)62'<1)-/
D2(9&2";-;™
EL1S<TF2"*+"#-:"*+#1#9'+<,"

2)&)$+14+,'=),-.)6+,
G+",H1'(232%$%
[.C-J"1("*+"-1#;1'($2"8%#K=!

THB'>A%* ) &' =Y A+
5("$-i" (-4 1" H ' $%&-G<1H"&
IE=-1$<17=K(2"#9""&&"*+%(

TH3'?%+&.)#2'=#%@,-.%
L%*+8"$"2*+'&"2("$-1$<17-G<>7 &2%#*"-
=&&2%#3-ME--N82'-01#2-OPPQR



I"H$%& (%)*"+
I"HE V68" (&) Yo" HH+(&, - JO#12*"
34385-%'6127

,%-&./1%#%0"1$'(*02

8"(*+9:$(:;+%6" 2" (&<%9(##10.#$=0#"
31>/$="(*+9:$(:;+%"%
)>2"(?"%612'&@-..>210"%&A2$"%2"+."2&"B&CB&DC@AE

345'3142'6"41&7#8"90"%:7*&
"#3$"%&F6$"#0>2=&,-./0#12*"
G"$%-&F8

0640'<+1=*4'90"$1>7
HH#Y%"*$-%688%->/8&,-.[O#12*"
I'($&)&F8

345' #+7*4'90"4%$$
8"(*+9:$(:;+%"%
JF88.@-2K"%2%" 2#(#-28&8.63

@4#A5'345'B*4->'90"C-*$%--
L%'#21%#>(&:;%&4%$%1:%"*+$&M&A$%1:/%-K"((%"*+$
I>'N#=OG1P#.#0#12(0OA2#?"%(#$9$&G; 2*+"2

345'3142'9*1+*4
<1%$2"%
8Q060#2=8J"*+$(12N10$(="("00(*+1:$&.63

@4#AB"345'/CA?*-'9TH#02
CHK"I%9(#"2$&
)>2"(7%+#.#2101.$
CHK"[%9(#"2$&R 2$"%/-0

ST



S8

I"4#$%&" ()*$+,-).$/0*$1)"22$33#4#
I"#$%&Ht
"#)*%+,-&./$0"%1")$0+&0&))0./"2$,345
64*0,7"*,899:,:*&3&%0 <'=

5)"0$/0%$6).7,"8-9$33#4#
>/*&2,>?3@)*"%.8& ARHB,-&./$0"%1")$
#"C$*C&#,D"EF,E%G,58*31&#C&H#IH#CS&,5?)G* %+ <

I"#$:0;)"($<&=*)"
DE&HE*.10)&*$&H, 12%I8HYHEK*0*2%
LMN,O0?#G <,

I"H$A&"(-*$<&.()"
>[%&2,>73@)*"%.& A RH
P&E$0./&&)&C?3<

6&/0.$>)9&*
P&)&+*&#$&H, QEH?REOS



!ll#$l|%

&#'()*+,-"./
01234"%/56"/7+"*$84"%"'/4"8/9", (#")™"
#$%&'()*



44

!Il#$%ll&l(ll&)* !Il#$$ll+,( _+. O(II/+1I _.6"(
2",(34&5 "#3$%&' (J+$&,-.

/01231-45(%* 608&7*5(285-1& 1 1BRIH(%*713*
:7&1338-1(*8(%13-&1;-<*=3-*>0-*71&*
15?1(75(%*10(1*;13-0>>-1#@AB-C
?07&0%1*D8(725(%EF(-1&28335(%*
0(-1(701&-<

G-1225(%*713* 8.%>-3-&H%1&*,71&*I113ABHJ-3@8&-(1&*

:7&1338-1(* 853*71>*60&-3AB8J-321;1(<
s *K5(L-0,(*M8(8%1>1(-1;1(1*47N*
913,275(%33-5J1<

:(?131(B10-*713* | O0(2871(71&*,71&*9185J1-&8%-1&*

00(2871(71( 8(?131(7*5(7*;1-&15-*701*IH3-1<

91401B5(%* 0O(%1*%13ABHJ-20AB1E*701(3-20AB1*

4?203AB1(*71(* 91&'B&5(%3@5(L-1*4?03AB1(*71(*

91-1020%-1(* 91-1020%-1(<

P,&%1B1(3?71031 F>3-H(71*71&*/5?1(75(%*
BO(&10AB1(7*-&8(3@8&1(-*"0(-1&(15(7*
1Q-1&(.<

&-* F(-1&(1B>1(3C*,71&*R&,75L-(HB1*
718&*/5?1(75(%<

61&-* M,(1-H&1&*61&-<

:(48B2* DH3%L10-*0((1&B82;*71&*21-4-1(*#S*
M,(8-1<

/10-@5(L-* T01%-*/10-@5(L-*71&*/5?1(75(%*>*
P,&J127*,71&*0(*71&*F>31-45(%*1Q(1&*

%13ABHJ-20AB1(*O(-3AB1075(%<

YH(7879(5+*(&45.1:")4,




"#$%&&™

"#$%&™ ("#)
i+, - [#.01#"2.3#$45"
6+#&7$288&9+#&:7;"28"#

<2&T:T%NT". +#.=%#H+>"$2?, $:#& @<A=7B

C"D:EFGD":2FH7#$I".J
KLKMK./1&&"D8+#,
N'D",+2)OKP.@LB.QRR-KSJ.RTJ.SL
C$H). OKP.@LB.QRR-KSJ.RTJ.RJ
UUU-:2"$-2"7

V"8$57:+2)

["7T"#.H+:5%
H+:5%$.G+44%2:5%$7:+2
?D7"WX"42:7;"#. H7T#$I".T
LPYMS.?% '%&7%&(Yo#'

IH%Z5)
*D$2.9%28./#%Z5.3(V
I+#&7.=, "HT:[CH T N#'&&:2
V+28&8+#,"# HTH#S$&&".YS
KLQSHL&& D8+#,

45



G O R L I N G UNTERNEHMENSGRUPPE FUR
I N E A FORENSISCHE DIENSTLEISTUNGEN

INSTITUTE FOR EUROPEAN AFFAIRS




