
!"#!"#$%&'(")$'*%&"+&,-.,/.0,11

23345&01/67-1/8&
$%&'()'*+,-./.%.'.01+231+3"!"4+!"#+5+!"6.

!"#$#%&'()*%

9+&:'(;<;"=$%&%>?"$%&*"&+'&;=$"@A"=(;B=&*"C'@@%++'*'&
789:;+8<=>;:?+9@+A;+B;CD9+E9BD9@DC=?@;A+:9+A;+BC?F=@>=;+:9+
D+;('=$"E&*"=$@%&*"&+'&(%<'@('&*"&+FD+(%;GE&"=&"+&$H@<;=%&
G8@=>=B;A+:9+-9@HI8=A;1+9@+9A+A8I;C+:9@?G=@;:?+*;E+:JKE+
IJKL&1ML&

/;+E9>89@>=;+>C?@?>8AD8C;A+>?@?>=:;+9@+9A+*;E+:JKE+
E9+L;+F=ED?+9@C=789>=:;+IC;>=;E+;+A;E+>;GB;M;+:9+3"!"+N+
3"!!+>?@+ A;+;B;C=>=O@+:9+G;D9C=;A9E+ ,>9CHG=>;E+ =@>=E;E1+
)%@&"?"<)+%M&NO"&=%&C"&P'>Q'=&)%*;*%&*%(O<"=$'@&'*"5
>8;:;G9@D9+ 9@+ >;GB;M;E+ ;@D9C=?C9E+ ,P9C@;<98+ !"# $%.+
0,,RML&D*"<SCE& C"& P'& @"(O)"@'*%&O=&>O"=& (%=?O=$%& *"&
C9ED?E+Q;8@RED=>?E+789+L;+F9@=:?+;+9@C=789>9C+9A+>?@?>=5
G=9@D?+:9+A;E+BCH>D=>;E+I;@;:9C;E+:9+A;E+BC=G9C;E+>?G85
@=:;:9E+@9?ARD=>;E1+8@?+:9+A?E+;EB9>D?E+G9@?E+>?@?>=:?E+
L;ED;+9A+G?G9@D?+9@+N;>=G=9@D?E+;A+;=C9+A=<C9+:9+SB?>;+
;@D=I8;.

9C$'C& ('<)'T'& P'=& $"=;*%& +%C& C;KO;"=$"C& %>?"$;A%C&
)@;=(;)'+"C5&;=$"=$'@&(+'@;J('@&+'&<%@U%+%KQ'&*"&+%C&VW%5
E?ET+2+N+#1+=@D9@D;C+BC?Q8@:=U;C+9@+9A+>?@?>=G=9@D?+:9+E8+
C9AA9@?+;C789?AOI=>?+N+A;E+C9A;>=?@9E+9@DC9+;G<?E1+>?G5
BA9G9@D;C+A;+E9>89@>=;+>C?@?>8AD8C;A+>?@?>=:;+9@+9A+*;E+
:JKE+IC;>=;E+;+A;+;B;C=>=O@+:9+G;D9C=;A9E+789+@?+E9+L;<R;@+
B?:=:?+:?>8G9@D;C+;:9>8;:;G9@D9+9@+>;GB;M;E+;@D9C=?5
@"CE&@"(O)"@'@&O=&>O"=&(%=?O=$%&*"&"+"<"=$%C&)'+"%>;%+B5
K;(%C& :& <"?%@'@& "+& (%=%(;<;"=$%& )'+"%'<>;"=$'+& )'@'&

9@C=789>9C+9A+>?@?>=G=9@D?+:9+A;E+C9A;>=?@9E+:9+A;E+BC=5
G9C;E+>?G8@=:;:9E+;ICR>?A;E+:9+A;+>89@>;+;AD;+N+G9:=;+
:9A+F;AA9+:9A+$9CB=E+N1+B?C+9VD9@E=O@1+:9+9E;E+>?G8@=:;:9E+
9@+9A+*9:=D9CCH@9?+?>>=:9@D;A.

$#+),#%&-.-/0'

W@+ A;+ B;CD9+ E8B9C=?C+ :9+ A;+ C?>;+ G;:C91+ G;CI;E+ :9A+
X;%("=%E&C"&"=(O"=$@'&O=&(%=?O=$%&*"&C"*;<"=$%C&P"$"5
C?IS@9?E+789+F;CR;@+:9E:9+A;E+G;CI;E+G9D9?C=U;:;E+L;ED;+
;AI8@?E+G;D9C=;A9E+;A8F=;A9E.+/;+BC?Q8@:=:;:+;+A;+789+E9+
L;AA;@+A;E+G;CI;E+<;E;A9E+@?+9E+8@=Q?CG9X+;ER+G=9@DC;E1+9@+
'+KO=%C&+OK'@"CE&'Y%@'&"=&+'&CO)"@J(;"E&"=&%$@%CE&C"&"=5
>89@DC;+;+GHE+:9+2+G+:9+BC?Q8@:=:;:.+/?E+C9E8AD;:?E+:9+
A?E+;@HA=E=E+E9:=G9@D?AOI=>?E+:9+A;E+G89EDC;E+D?G;:;E+9@+
"+&W%C%&-&)"@<;$"=&*;C$;=KO;@&*%C&$;)%C&*"&'<>;"=$"C5&O=%&
;A8F=;A+ E?<C9+G;CI;E+ 789+ B?:CR;+ =@D9CBC9D;CE9+ >?G?+ 8@+
<;CC;@>?1+789+>?CD;+ A;E+G;CI;E+E8<N;>9@D9E1+N+ A?E+E9:=5
G9@D?E+ 789+ C9AA9@;@+ 9E9+ F;>=;:?+:=EB89ED?E+ 9@+ 8@;+ E95
(O"=(;'&NO"&;=(+O:"&*;A"@C%C&P%@;Z%=$"C&"*SJ(%C&"=&+%C&
789+;AD9C@;@+>;B;E+C=>;E+9@+L;AA;UI?E+;C789?AOI=>?E+>?@+
?DC;E+>;B;E+789+@?+A?+E?@+D;@D?.

/;+E9>89@>=;+;A8F=;A+=@>A8N9+A?E+9EDC;D?E+:9+:=Q9C9@D9E+
=;A"+"C&*"&YO?%&*"&"="@KQ'&'O=NO"&=O=('&*"<'C;'*%&"+"5
F;:;.+$=@+9G<;CI?1+9A+;@HA=E=E+:9+A;E+G89EDC;E+D?G;:;E+9@+
9A+ C9AA9@?+ ;C789?AOI=>?+ @?+ B9CG=D9+ BC9>=E;C+ 8@+ 9@D?C@?+

!"#$%"&'"("#$)*$*+%","%-./$)*$0121$3$0122$*/$*!
&"#$)4-#$5'*/678-!"9$"!"%"/:;

D[\3!]4&^]9_&`D3!2aabE&cbD4&d9e4Dd9\&D\df4E&!9e93D&beb_`b&ghia9eE
49\3&aD&eb`D&`9ej2[k4



!"Y

"78#:</$)<*=$%"#:-!!>9$?>"/$@*A/"@*8$"8@B/9$:*A*#"$>A>=%>$CDE!*A9$/*8#$!"$A>%"$%*A,-7./

E9:=G9@D?AOI=>?+BC9>=E?1+;8@789+G89EDC;@+8@;+>A;C;+D9@5
:9@>=;+;+A;+:9>;@D;>=O@+N+8@+G;N?C+>?@D9@=:?+:9+;C>=AA;+
789+A;E+D?G;:;E+E?<C9+A?E+9A9G9@D?E+<;E;A9E.+%AI8@;E+:9+
A;E+G89EDC;E+<;E;A9E+Q89C?@+D?G;:;E+9@+8@;+E9C=9+:9+E9:=5
<"=$%C&YOA;'+"CE&"=&O='&Z%='&@"+'$;A'<"=$"&'+"?'*'&*"&+'&
*"& +%C& U%C%C&lC"($%@&1/7&*'$'*'C& E&)%@& @'*;%('@>%=%E&"=&
mL/1,&n&6,&do&"=&+'&>'C"&I"=$@"&//-1&:&/p11&('+L&D`E&q&r&
//1pM&:E&"=&+'&)'@$"&CO)"@;%@&*"&+'&C"(O"=(;'E&/p,,&n&6,&
do&I"=$@"&p-m/&:&p6/p&('+L&'`E&q&r&p-R,ME&(%=&O=&@'$;%&*"&
:9B?E=>=O@+>?@ED;@D9+:9+!Y1Z+>G+B?C+:S>;:;+:8C;@D9+B?>?+
<SC&*"&1,,,&'T%C&"=&"+&i%+%("=%&IJKL&0ML

+#$(")!()*%1+#1.-$1&"'2'3-$

[8C;@D9+A?E+;M?E+3"!"+N+3"!!1+E9+L;+9V>;F;:?+9@+:?E+
E9>D?C9E+:9A+N;>=G=9@D?+:9A+*;E+:JKE4+A?E+E9>D?C9E+!"2+N+
!"#.

a'&*%(O<"=$'(;B=&*O@'=$"&"+&'T%&0,,1E&"=&O='&Z'=?'&
9V>;F;:;+>?@+B;A;+G9>H@=>;1+9@+9A+9VDC9G?+:=ED;A+:9+A?E+
E9>D?C9E+62+N+6#1+:9+:?E+G;@>L;E+C=>;E+9@+G;D9C=;+?CIH@=5
>;+N+>?@+;AI8@?E+C9ED?E+;C789?AOI=>?E+789+:9E>C=<R;@+E9@5
*%C&)"@J+"C&"=&Vjs&:&(O:'&)@%UO=*;*'*&CO)"@'>'&+%C&$@"C&
<"$@%C&*"C*"&+'&CO)"@J(;"&'($O'+&*"&(O+$;A%E&?O=$%&(%=&+'&
9V>;F;>=O@1+ C9;A=U;:;+>?@+;@D9C=?C=:;:+9@+9A+ E9>D?C+!"#1+
'(%=C"?'@%=&+'&"#('A'(;B=&*"&*;(P%C&@"++"=%C&"=&'T%C&)%C5
D9C=?C9E.+-?C+9AA?1+A;E+>;GB;M;+:9+9V>;F;>=?@9E+:9+3"!"+N+
0,11&P'=&$"=;*%&)%@&%>?"$%&"+&(%<)+"$'@&+'&*%(O<"=$'(;B=&
:9+C9ED?E+;C789?AOI=>?E+>?@+A;+;GBA=;>=O@+:9A+HC9;+=@D9C5
F9@=:;+9@+A;E+>;GB;M;E+;@D9C=?C9E+!66653""61+>?CC?<?C;C+
A;+9V=ED9@>=;+:9+@=F9A9E+:9+?>8B;>=O@+>?@D=@8;:;+;E?>=;5
*%C&'&+%C&@"++"=%C&<"=(;%='*%C&:E&J='+<"=$"E&(%<)@%>'@&
E=+9V=EDR;+9@+;G<?E+E9>D?C9E+@=F9A9E+:9+?>8B;>=O@+C9A;>=?5
@;:?E+>?@+9A+L?C=U?@D9+Q?CG;D=F?+>;C:=;A.

ab3&!eDdDcb3&94&9a&39`!be&1,6

a%C& $@'>'?%C& C"& P'=& ("=$@'*%& "=& +'& *"+;<;$'(;B=& :&
"#('A'(;B=&*"+& ;=$"@;%@&*"+&W%C%&-L&3"&@">'?%&(%=&)'+'&
G9>H@=>;+L;ED;+>?@E9I8=C+C9D=C;C+A;+G;N?C+B;CD9+:9A+BC=5
G9C+B;789D9+:9+D=9CC;+:9+<;@>;A+789+;B;C9>9+G8N+;AD9C;:;+
*">;*%&'&+%C&$@'>'?%C&*"&'(%=*;(;%='<;"=$%&'K@Q(%+'&NO"&
D8F=9C?@+A8I;C1+E?<C9+D?:?1+9@+A;+E9I8@:;+G=D;:+:9A+E=IA?+
88L&!@'C& +'& )@")'@'(;B=& *"& +'& Z%='& *"& "#('A'(;B=&
G9:=;@D9+ A;+ C9D=C;:;+ >?@+ B;A;+G9>H@=>;+ :9A+G;D9C=;A+
CO)"@J(;'+&@"AO"+$%E&C"&(%<"=Z%&'&"#('A'@&P'C$'&*"+;<;$'@&
A;E+ U?@;E+ 9@+ A;E+ 789+ A?E+ C9AA9@?E+ :9+ SB?>;+ @9?ARD=>;+
>?G=9@U;@+;+ ;B;C9>9C.+/;+<;E9+:9A+<;@>;A+ ;G?CD=U;:?+
"=$@"&1t/,&:&1tm,&P'>Q'&(%@$'*%&'<)+;'<"=$"&+%C&=;A"5
A9E+@9?ARD=>?E.+\@;+B;CD9+:9+9E?E+@=F9A9E+E9+>?CC9EB?@:9+
>?@+8@;+BA;D;Q?CG;+:9+DC;@E=>=O@+9@DC9+9A+]Q?E?+2T+N+A?E+
]Q?E?E+#+N+YT1+E?<C9+A;+789+9@+SB?>;+@9?ARD=>;+E9+:9E;CC?AAO+
8@+ E89A?+ :9+ 789+ ;A>;@U;+ A?E+ Z"+ >G+ :9+ B?D9@>=;+ N+ E9+
9VD=9@:9+B?C+ A;+BCH>D=>;+ D?D;A=:;:+:9+ A;+U?@;+9V>;F;:;+
D;@D?+9@+9ED9+E9>D?C1+>?G?+9@+9A+!"21+;G?CD=U;@:?+D?:;E+
A;E+ U?@;E+ :9BC=G=:;E+ C9A;>=?@;:;E+ >?@+ A?E+ Q?E?E.+ WA+
P%@;Z%=$"&i&*"+&CO"+%&"C$S&(%@$'*%&'&$"(P%&)%@&+'C&+'>%@"C&
:9+ DC;@EQ?CG;>=O@+ :9A+ D9CC9@?+ B;C;+ A;+ C9;A=U;>=O@+ :9+
BCH>D=>;E+;ICR>?A;E+9VD9@E=F;E+9@+ A;+E9I8@:;+G=D;:+:9A+
C;K+%&88L&9+&)@;<"@&)'NO"$"& ;=$'($%&*"& +;<%C&@;(%C&"=&
G;D9C=;+ ?CIH@=>;+ >?@D=9@9+ ;<8@:;@D9E+ QC;IG9@D?E+ :9+
>9CHG=>;E+B9=@;:;E1+9@+9A+789+@?+Q;AD;@+;AI8@;E+9EIC;5
J'*'CE& ("@S<;('C& +;C'C& :& '+KO=%C& (%@*%="C& *"& C"((;B=&
DC=;@I8A;C.+ /;+ =@:8EDC=;+ ARD=>;+ 9E+ Q8@:;G9@D;AG9@D9+ :9+
+'C('C&:&=%&U'+$'=&+%C&@"C$%C&*"&);"*@'&$@'>'?'*'&*"C$;='*'&
;+A;+G?A=9@:;+,G;@?E+N+G?A=@?E0.

%+B;CD=C+:9+9E;+>;B;+A?E+@=F9A9E+>A;C?E+B?>?+BAHED=>?E+
N+>?@+;<8@:;@D9E+>;C<?@;D?E+E9+L;>9@+A;+@?CG;1+9@+9AA?E+
;<8@:;@+A;E+>9CHG=>;E+B9=@;:;E.+/?E+>;C<?@;D?E+B;C9>9@+

!" #"$%&N

Gandia

1

2

3
4

5
6

7

Dénia

Xàbia

Calp

Alcoi

W;KL&1L&\>;('(;B=&K"%K@SJ('&*"+&X'C&*F2C&:&
?DC?E+N;>=G=9@D?E+:9+C9Q9C9@>=;.+!0+*;E+:JKE1+
30+ /;+ $;CI;X+ ^0+_?F;+ :J9@+ -;C:?X+ 20+_?F;+
:9+AJ`CX+#0+_?F;+:9+A;+$;CE;X+Y0+)?EE;A+:9+A;+
e%('u&/M&`%A'&*"&+"C&`"=*@"CL



1,/

!"#$%"&'"("#$)*$*+%","%-./$)*$0121$3$0122$*/$*!$&"#$)4-#$5'*/678-!"9$"!"%"/:;

N?C+B;CD9+:9A+BC=G9C+B;789D9+:9+D=9CC;+:9+<;@>;A+789+;B;C9>9+
<O:&'+$"@'*'&*">;*%&'&+%C&$@'>'?%C&*"&'(%=*;(;%='<;"=$%&
;ICR>?A;+789+D8F=9C?@+A8I;C1+E?<C9+D?:?1+9@+A;+E9I8@:;+G=5
$'*&*"+&C;K+%&88L&^O@'=$"&+'&('<)'T'&*"&"#('A'(;B=&*"+&
;M?+3"!"+E9+9V>;FO+A;+B;CD9+E8B9C=?C+:9A+C9AA9@?.

%+B;CD=C+:9+A;+<;E9+:9A+B;A9?E89A?+789+B;C9>9+E9AA;C+9A+
Q?E?+,!"#$%&'()*0+A?E+@=F9A9E+>A;C?E+B?>?+BAHED=>?E+N+>?@+
;<8@:;@D9E+>;C<?@;D?E+E9+L;>9@+A;+@?CG;1+9@+9AA?E+;<8@5
:;@+ A;E+ >9CHG=>;E+ B9=@;:;E+ N+ A?E+ C9ED?E+ :9+ Q;8@;.+ WED9+
B;789D9+D=9@9+8@;+B?D9@>=;+789+E9+;BC?V=G;+;+A?E+3+G95
DC?E.+W@+9VD9@E=O@+?>8B;+;AI?+G9@?E+:9+̂ "+G3.+%+B;CD=C+:9+
O='&(%$'&*"&70/E/&C"&(%<;"=Z'=&'&*%(O<"=$'@&@"C$%C&*"&
9EDC8>D8C;E+ :9+ >?G<8ED=O@+ 789+ E9+ I9@9C;A=U;@+ 9@+ A;E+
\\WW+ =@QC;B89ED;E+ ,!"#Y"2+ N+ !"#Y"#0+ 9@DC9+ 9AA;E+ 8@;+
9EDC8>D8C;+:9+>?G<8ED=O@+:9+Q?CG;+?F;A;:;+N+>?GB89ED;+
B?C+8@+@aG9C?+=GB?CD;@D9+:9+>;@D?E+>;A=U?E+9@DC9+A?E+789+
E9+=@>A8N9@+;AI8@?E+9A9G9@D?E+:9+G?A=9@:;+D;@D?+;>D=F?E+

E9C+GHE+;<8@:;D9E+9@+A;+U?@;+789+>?CC9EB?@:9CR;+;A+>9@5
DC?+:9+A;+BC?A?@I;>=O@+L=B?DSD=>;+:9A+ DC;U;:?+:9A+Q?E?+#+
:?>8G9@D;:?+L;ED;+9A+G?G9@D?.+

%+9E?E+@=F9A9E+>A;C?E+E9+A9E+=@QC;B?@9+?DC?+L?C=U?@D9+
i&*"C'@@%++'*%&C%>@"&O=&)'NO"$"&C"*;<"=$'@;%&NO"&@"++"='&
8@+9B=E?:=?+9C?E=F?1+:9+E9>>=O@+9@+\1+789+B;C9>9+L;<9C+
:9>;B=D;:?+ A?E+ @=F9A9E+ :9+ >9CHG=>;E+ =GBC9E;E+ N+ B?C+ A?+
>?GBC?<;:?+;A+9V>;F;C+9A+Q?E?+2+BC?<;<A9G9@D9+8@+<89@+
B;789D9+:9+>9CHG=>;E+=@>=E;E.+

%+B;CD=C+:9+;LR1+@?E+9@QC9@D;G?E+;A+B;789D9+789+B?:95
G?E+>?@E=:9C;C+A;+<;E9+:9A+C9AA9@?+:9A+Q?E?++Y+789+;+B9E;C+
:9+BC9E9@D;C+8@;+D?@;A=:;:+GHE+?E>8C;+>?@D=9@9+;<8@:;@5
D9E+A;G=@;>=?@9E+;G;C=AA9@D;E+789+E9+I9@9C;A=U;@+;+G9:=5
:;+789+@?E+;>9C>;G?E+;+A;E+B;C9:9E.+WED;E+A;G=@;>=?@9E+
B89:9@+D9@9C+E8+?C=I9@+9@+:9EA=U;G=9@D?E+:9+A;E+B;C9:9E+
>?G?+;B8@D;CR;+9A+L9>L?+:9+789+@?+D9@I;@+;B9@;E+G;D95
C=;A+;C789?AOI=>?.+W@+9E?E+@=F9A9E+E9+L;@+C9>8B9C;:?+DC9E+
QC;IG9@D?E+:9+<?78=789+789+E9+B89:9@+;:E>C=<=C+;A+@=F9A+
Q?CG;D=F?+>;C:=;A.

+
ab3&!eDdDcb3&94&9a&39`!be&1,-

a%C&$@'>'?%C&C"&P'=&("=$@'*%&"=&+'&*"+;<;$'(;B=&:&"#('5
A'(;B=&*"+&;=$"@;%@&*"+&W%C%&6L&9=&'T%C&'=$"@;%@"CE&C"&P'>Q'&
@">'?'*%&(%=&)'+'&<"(S=;('&P'C$'&(%=C"KO;@&@"$;@'@&+'&<'5

W;KL&0L&`%@$"&*"+&('<;=%&*"&'(("C%&'+&X'C&*F2C&(%=&;=*;('(;B=&*"&COC&
:;D;>=?@9E+C;:=?>;C<O@=>;E.

W;KL&RL&X%@U%+%KQ'&*"&+'&)'@$"&;=U"@;%@&*"+&VW%C%&6sL

W;KL&6L&X'=*Q>O+'&*"&>BA;*%&:&A'C%&*"&)"@J+&"=&V3sL



!"Z

"78#:</$)<*=$%"#:-!!>9$?>"/$@*A/"@*8$"8@B/9$:*A*#"$>A>=%>$CDE!*A9$/*8#$!"$A>%"$%*A,-7./

>?G?+B;E=F?E+,\W!"#Y!Z0.+WED;E+\\WW+Q?CG;@+B;CD9+:9+
8@+B;789D9+9@+9A+789+;<8@:;@+A?E+C9ED?E+OE9?E1+:9ED;>;@5
:?+A?E+QC;IG9@D?E+:9+G;@:R<8A;E+BC=@>=B;AG9@D9+:9+<OF=5
:?E+;8@789+@?+Q;AD;@+A?E+:9+?F=>HBC=:?E.+%+B;CD=C+:9+9ED9+
G?G9@D?+>?G=9@U;@+;+E9C+G9@?E+;<8@:;@D9E+A?E+L;AA;U5
I?E+;C789?AOI=>?E+;8@789+L;N+789+C9E;AD;C+8@;+;IC8B;5
>=O@+:9+>;@D?E+9@+A;+<;E9+:9+A;+\W+!"#Y^"+N+A;+>?@D=@8;:;+
;B;C=>=O@+:9+ Q;8@;.+W@+ A;E+\\WW+789+ C9AA9@;@+ A;+B;CD9+
;=U"@;%@&*"+&U%C%&6&IJKL&RM&P'&')'@"(;*%&O='&("@S<;('&;<5
BC9E;+ 789+ B?:CR;+ =@E>C=<=CE9+ 9@+ 9A+ L?C=U?@D9+ Q?CG;D=F?+
>;C:=;A+,5^!1#Z0.

4'.-"'()*%+

W@+9ED;E+>;GB;M;E+L;N+789+E9M;A;C+789+E9+L;@+:9E5
>8<=9CD?+ 8@+ IC;@+ @aG9C?+ :9+ C9ED?E+ ;C789?AOI=>?E.+
_?@F=9@9+:9ED;>;C+789+@?+EOA?+E9+L;+L;AA;:?+8@+@aG95
C?+ =GB?CD;@D9+:9+ QC;IG9@D?E+>9CHG=>?E+9@DC9+ A?E+789+
:9ED;>;@+;AI8@?E+QC;IG9@D?E+>?@+:9>?C;>=O@+:9+<?78=5
7891+b&"++,-&%#."/()0&&",-J+N+?DC;E+=GBC9E=?@9E+;:E>C=5
<=<A9E+;A+@=F9A+Q?CG;D=F?+>;C:=;A1+;:9GHE+:9+8@+=GB?C5
D;@D9+@aG9C?+:9+QC;IG9@D?E+=@>=E?E1+<;ED;@D9+=@:8EDC=;+
ARD=>;+N+G9:=;+:?>9@;+:9+9A9G9@D?E+:9+;:?C@?+9@DC9+A?E+
789+9EDH@+;8E9@D9E+A?E+<C;U;A9D9E+:9+B=9:C;+789+E=+;B;5
C9>=9C?@+9@+9A+E?@:9?+C9;A=U;:?+9@+3"!"+9@+ A;+G=EG;+
U?@;.

W@+A;+\W+!"23!^+;B;C9>=O+8@+F;E?+<;ED;@D9+<=9@+>?@5
C"@A'*%&Iv6,wM&NO"&"C$'>'&'C%(;'*%&'&O='&<'=*Q>O+'&*"&
>BA;*%& IJKL&6ML&9=& +'&\9&1,6pRp&')'@"(;B&O=&)"NO"T%&
F;E?+IA?<8A;C+:9+B;C9:9E+A=E;E+>?@+:?E+;E;E+789+;:9GHE+
:9+>?@E9CF;CE9+9@D9C?1+B;C9>9+>?@E9CF;C+:9+G;@9C;+Q?E=A=5
U;:;+B;CD9+:9+E8+>?@D9@=:?.+

W@+9A+Q?E?+21+9A+D?D;A+:9+B=9U;E+:9+ERA9V+:?>8G9@D;:;E+
$@;*;<"=C;%='+<"=$"&'+('=Z'&('C;&"+&("=$"='@&It1E&JKL&-ME&
;8@789+9E+G;N?C+,^YZ0+9A+@aG9C?+:9+QC;IG9@D?E+>9CHG=5
(%C& :& '+K%&<"=%@& "+& *"& "+"<"=$%C& *"& );"*@'& $@'>'?'*'&
,230.+$8+:=EDC=<8>=O@+9EB;>=;A+F;CR;+A=I9C;G9@D9+;BC9>=H@5
:?E9+U?@;E+9@+A;E+789+A;+:9@E=:;:+:9+QC;IG9@D?E+>9CHG=5
>?E+9E+GHE+9A9F;:;+N+?DC;E+9@+A;E+789+9E+G;N?C+A;+>?@>9@5
DC;>=O@+:9+ERA9V.

_?@+D?:?1+9A+9A9G9@D?+GHE+:9ED;>;<A9+9E+A;+A?>;A=U;5
>=O@+:9+8@+<89@+@aG9C?+:9+QC;IG9@D?E+OE9?E+,!#^01+9@DC9+
+%C&NO"&*"C$'('&O=&;<)%@$'=$"&(%=?O=$%&*"&<'=*Q>O+'CL

[9E:9+8@+B8@D?+:9+F=ED;+;C789?AOI=>?+B?:9G?E+>?@5
(+O;@&NO"&+%C&$@'>'?%C&@"'+;Z'*%C&*O@'=$"&+'C&('<)'T'C&*"&
9V>;F;>=O@+L;@+>8GBA=:?+>?@+>C9>9E+A;E+9VB9>D;D=F;E+789+
C"&$"=Q'=&'=$"C&*"&(%<"=Z'@&+%C&$@'>'?%CL

$9+L;+>?@E9I8=:?+9VB?@9C+8@;+B?C>=O@+=GB?CD;@D9+
:9A+ Q?E?+ 2+ N1+ B?C+ 9AA?1+ L9G?E+ B?:=:?+ 9ED;<A9>9C+ :9+
Q?CG;+G9C=:=;@;+A;+G?CQ?A?IR;+?C=I=@;A+:9+A;+=@>=E=O@+
N+E8+C9A;>=O@+>?@+9A+C9ED?+:9+9EDC8>D8C;E+>=C>8@:;@D9E.+
9+&(%=?O=$%&U'O=QC$;(%&@"(O)"@'*%&"=&CO&;=$"@;%@&"C&@;(%&
9@+ A?+ E=@I8A;C+ ,F;C=;E+ G;@:R<8A;E+ >?@+ :=Q9C9@D9E+
IC;:?E+ :9+ >?@E9CF;>=O@0+ B9C?+GHE+ =GB?CD;@D9+ B?C+ A;+
F;C=9:;:+:9+A;E+9EB9>=9E+:?>8G9@D;:;E+N+A;E+BCH>D=>;E+
:9+I9ED=O@+:9+A?E+;@=G;A9E+789+E8+9ED8:=?+B?CG9@?C=5
U;:?+B?@:CH+:9+C9A=9F9.

/;+:?>8G9@D;>=O@+:9+8@;+@89F;+9EDC8>D8C;+:9+>?G5
>OC$;B=&"=&"+& U%C%&6& IJKL&pME& "C$S&A"Z&(+'@'<"=$"&"=&CO&
=@D9C=?C1+ 9F=:9@>=;+ 9A+ 8E?+ :9A+G=EG?+ :9+ Q?CG;+ L;<=D8;A+
B;C;+A;+C9;A=U;>=O@+:9+;>D=F=:;:9E+9EB9>=;A=U;:;E.

W;KL&-L&[@SJ(%&R7^&<%C$@'=*%&+'&*;C$@;>O(;B=&*"+&CQ+"#&"=&+'&Z%='&
9V>;F;:;+9@+3"!!.

W;KL&pL&9C$@O($O@'&*"&(%<>OC$;B=&+%('+;Z'*'&"=&0,11L



!"6

!"#$%"&'"("#$)*$*+%","%-./$)*$0121$3$0122$*/$*!$&"#$)4-#$5'*/678-!"9$"!"%"/:;

2)2.)-/"'50'

d9e4Dd9\E&cLu&beb_`bE&!Lu&^]9_E&DLu&[kX9_E&XLu&Xba24DE&
cLWL&I0,,RM5&X'C&*F2C&Io"=GKO;+'E&D+;('=$"M5&D+*"'C&:&@"(;=5
D?E+G?@8G9@D;A9E+:9A+@9?ARD=>?+=@=>=;A+9@+9A+';AA9+:9A+$9C5
B=E1+1)*2*3,&%#0%4)05"&6,)"*+Y"+,301+^65#6.+

)?:?+9AA?+E9+>?GBA9G9@D;CH+>?@+A?E+C9E8AD;:?E+:9+A?E+
$@'>'?%C&*"&+'>%@'$%@;%&NO"&'P%@'&(%<;"=Z'=E&)"@%&+'&)@"5
E9@>=;+:9+;AI8@?E+C9ED?E+>9CHG=>?E+:9+SB?>;+;@D=I8;+B?@91+
E=@+:8:;1+:9+C9A=9F9+A;+ D9GBC;@;+?>8B;>=O@+:9A+*;E+:JKE+
B?C+B;CD9+:9+A?E+BC=G9C?E+B?<A;:?C9E+@9?ARD=>?E+:9+A;E+D=95
CC;E+F;A9@>=;@;E1+>?G?+9EB9C;G?E+789+E9+B89:;+>?CC?<?C;C+
G9:=;@D9+A;E+?B?CD8@;E+:;D;>=?@9E+C;:=?>;C<O@=>;E.

"78#:</$)<*=$%"#:-!!>
?>"/$@*A/"@*8$"8@B/
:*A*#"$>A>=%>$CDE!*A

[9B;CD;G9@D+:9+-C9L=EDcC=;+=+%C789?A?I=;
\@=F9CE=D;D+:9+';Ad@>=;

'KOC$;=L*;"ZxOAL"C
?O'=L>"@='>"OxOAL"C
$"@"C'L%@%Z(%xOAL"C

/*8#$!"$A>%"$%*A,-7./
^")'@$'<"=$&*"&["%K@'J'
\@=F9CE=D;D+:9+';Ad@>=;

="OCL+'L@%('xOAL"C


