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,*%/-2,&2!#*#j/62-'&#,2:!-((%2,/0#,!%#!/&.0-#!')-#,6/s,!7*%/!4&,,&!/6.-*#!2%/#*KK6&!(0!
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j!G)&[7*2-,-*#!78*,*./078-9%&!`!Q8&!E0K-(A!*>!10#!a!'&!"'F0/'!3,&-48&#!U16K*-/&!

'%!1*#'&ZC!

<&!K0-((0.&!70,/-K*#-0(:!022*4-6!=!%#&!'&#2-,6!6(&$6&!')6$6#&K&#,2!4%(,%/&(2!&,!'&!
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G&! 4(-K0,! (%[&K+*%/.&*-2! &2,! 6.0(&K&#,! K0/9%6! 70/! ()*44%//&#4&! 4/*-220#,&!

')6$6#&K&#,2!&[,/sK&2!(-62!=!(0!480(&%/C!<&2!786#*KS#&2!2&!,/0'%-2&#,!#*,0KK&#,!

70/!()0%.K&#,0,-*#!'&!(0!>/69%&#4&!&,!'&!()-#,&#2-,6!'&2!V*%/#6&2!,/S2!480%'&2:!4*KK&!

()*#,!K*#,/6!(&2!0#0(A2&2!'&!,&K76/0,%/&!&,!'&!7/&22-*#!'&!$07&%/!2%/!(0!76/-*'&!Xz{�O

LMXM!U10,\0/0c-2!'/(#$C:!LMXYZC!<&2!4*#2,0,2!/&V*-.#&#,!6.0(&K&#,!(&2!*+2&/$0,-*#2!'&!

?&/c-#2! '/( #$C! ULMXLZ:! 9%-! K&,,&#,! &#! 6$-'&#4&! %#&! 0%.K&#,0,-*#! K*#'-0(&! '&! (0!

>/69%&#4&:!'&!()-#,&#2-,6!&,!'&!(0!'%/6&!'&2!$0.%&2!'&!480(&%/C!]-&#!9%&!(&2!'6>-#-,-*#2!

$0/-&#,:! %#&! $0.%&! '&! 480(&%/! 7&%,! s,/&! 4*K7/-2&! 4*KK&! %#&! 26/-&! '&! V*%/2!

4*#264%,->2!0#*/K0(&K&#,!480%'2!2&(*#!(&2!#*/K&2!(*40(&2!U@%#c!'/(#$C:!LMXz!y!?&/c-#2!

&,!J(&[0#'&/:!LMXYZC!
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G&! 4(-K0,! '%! 5jH! '&! G%[&K+*%/.! 7&%,! s,/&! 40/04,6/-26! 2&(*#! (0! 4(022->-40,-*#! '&!

ep77&#j5&-.&/:! ()%#!'&2!2A2,SK&2!'&!4(022->-40,-*#! (&2!7(%2! (0/.&K&#,!%,-(-262!7*%/!

'64/-/&!(&2!\*#&2!4(-K0,-9%&2!K*#'-0(&2!=!70/,-/!'&!2&%-(2!K&#2%&(2!'&!,&K76/0,%/&!&,!

'&!7/64-7-,0,-*#2!U]&4c!'/(#$C:!LMLYZC!H6$&(*776&!=!(0!>-#!'%!DmDÜ!2-S4(&!70/!n(0'-K-/!

ep77&#! &,! 0>>-#6&! 70/! ^%'*(>! 5&-.&/:! 4&,,&! 4(022->-40,-*#! /&7*2&! 2%/! 4-#9! ./0#'&2!

4(022&2!4(-K0,-9%&2!UJ!=!"Z!&,!YM!2*%2j4(022&2:!'6>-#-&2!70/!'&2!4/-,S/&2!,8&/K-9%&2!&,!

7(%$-*K6,/-9%&2! '6,0-((62! U]&4c! '/( #$C:! LMLYZC!G&2! 4/-,S/&2! 7/64-2! %,-(-262! 7*%/!
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&#,/&!(&2!6,07&2C!

w#&!6$*(%,-*#!K0V&%/&!0!6,6!'64-'6&!&#!LMM}!(*/2!'o%#&!/6%#-*#!'o&[7&/,2!*/.0#-26&!
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7/*./&22-$&!&,!K0/9%6&!'&!(0!,&K76/0,%/&!K*A&##&!0##%&((&!0%!5jH!'&!G%[&K+*%/.C!

3&(*#!(&2!7/*V&4,-*#2!-22%&2!')%#!&#2&K+(&!K%(,-jK*'S(&2!/6.-*#0(!UK%(,-j78A2-42!0#'!

K%(,-jK*'&(! &#2&K+(&Z:! (0! ,&K76/0,%/&! 0##%&((&! K*A&##&:! &2,-K6&! =! {:X|É<! 7*%/!
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G)-#'-4&!">>&4,-$&!Q&K7&/0,%/&!U"QZ!4*#2,-,%&!%#&!0(,&/#0,-$&!>-0+(&!&,!044&22-+(&!7*%/!

6$0(%&/! (&! 4*#>*/,! ,8&/K-9%&! 7&/q%C! 3*#! &[4&((&#,&! 4*//6(0,-*#! 0$&4! ()wQ<m! U^á! Ç!

z�:z}|xZ!&#!>0-,!%#!*%,-(!/*+%2,&!U](0\&V4\Ac!'/(#$C:!LMXLZ:!#*,0KK&#,!'0#2!(&2!402!*t!

(&2!4*K7*20#,&2!/0'-0,-$&2!#64&220-/&2!=!()wQ<m!#&!2*#,!702!'-27*#-+(&2C!I60#K*-#2:!

'0#2! (&! 40'/&! '&! 4&,,&! 6,%'&:! (&! 48*-[! 2)&2,! 7*/,6! 2%/! '&2! -#'-4&2! 2764->-9%&K&#,!

4*#q%2!7*%/!(&!,*%/-2K&:!,&(2!9%&!(&!Q<m!*%!(&!_<m:!9%-!4*K+-#&#,!7(%2-&%/2!70/0KS,/&2!

K6,6*/*(*.-9%&2! 7&/,-#&#,2! 7*%/! &2,-K&/! ()0,,/04,-$-,6! 4(-K0,-9%&! ')%#&! V*%/#6&!

,*%/-2,-9%&C!Q*%,&>*-2:!0%!2&-#!'&!(0!2,/%4,%/&!7*#'6/6&!'%!_<m:!-(!0!6,6!48*-2-!')-#,6./&/!

()"Q!4*KK&!-#'-40,&%/!7/-#4-70(!'&!4*#>*/,!,8&/K-9%&:!&#!/&K7(04&K&#,!'&!()_%K-'&[C!

Go_%K-'&[! #o0! '*#4! 702! 6,6! %,-(-26! 7*%/! 7(%2-&%/2! /0-2*#2C! H)%#&! 70/,:! ()_%K-'&[!

7/62&#,&!%#&!4*//6(0,-*#!+&0%4*%7!7(%2!>0-+(&!0$&4!()wQ<m!U^á!Ç!N}:��|xZ:!4&!9%-!(-K-,&!

20! 40704-,6! =! 407,%/&/! 7/64-26K&#,! (&2! &>>&,2! 4*K+-#62! '&! (0! ,&K76/0,%/&:! '&!

()8%K-'-,6! &,! '%! $&#,! 2%/! (&! /&22&#,-! ,8&/K-9%&C! H)0%,/&! 70/,:! '&2! ,&2,2! &K7-/-9%&2!

/60(-262!'0#2! (&!40'/&!'&!4&! ,/0$0-(!*#,!K*#,/6!9%&! ()_%K-'&[! ,&#'!=!2%/&2,-K&/! (&!

4*#>*/,!7&/q%!70/! /077*/,!=! ()"Q:!4&!9%-! 4*#'%-,!=!%#&!2%/6$0(%0,-*#!'&2!4*#'-,-*#2!

,*%/-2,-9%&2C!<&(0!7&%,!>0%22&/!()0#0(A2&!&#!4(0220#,!4*KK&!`!m'60(!a!'&2!V*%/#6&2!&#!

/60(-,6!K*'6/6K&#,!4*#>*/,0+(&2!7*%/!(&2!,*%/-2,&2:!%#!+-0-2!9%)-(!&2,!-K7*/,0#,!')6$-,&/!

'0#2! (&!4*#,&[,&!')%#&!6$0(%0,-*#!'&! (0! >/69%&#,0,-*#! ,*%/-2,-9%&C!G&! /&4*%/2!=! ()"Q!

7&/K&,!0-#2-!')022%/&/!%#&!077/64-0,-*#!7(%2!#%0#46&!&,!/60(-2,&!'%!4*#>*/,!4(-K0,-9%&!

'0#2!(&!40(4%(!'%!_<mC!

;"@";"%A,%C-./(0)%&'()*+,%728,6%PC&7Q%

G&! Q*%/-2K! <(-K0,&! m#'&[! UQ<mZ! 0! 6,6! '6$&(*776! 70/! 1-&4\c*F2c-! UXz{PZ! 0>-#! '&!

7/*7*2&/!%#&!K&2%/&!2A#,86,-9%&!'&!()07,-,%'&!')%#!4(-K0,!0%!,*%/-2K&!.6#6/0(C!m(!2)0.-,!

'&!()%#!'&2!7/&K-&/2!-#'-4&2!4(-K0,-9%&2!2764->-9%&K&#,!4*#q%2!7*%/!6$0(%&/!(&!4*#>*/,!

4(-K0,-9%&!'&2!$-2-,&%/2:!&#!0./6.&0#,!4-#9!$0/-0+(&2!K6,6*/*(*.-9%&2!7/-#4-70(&2!B!(0!

,&K76/0,%/&! K*A&##&! &,! K0[-K0(&! V*%/#0(-S/&:! ()8%K-'-,6! /&(0,-$&! K*A&##&! &,!

K-#-K0(&:!(&2!7/64-7-,0,-*#2:!()&#2*(&-((&K&#,!&,!(0!$-,&22&!'%!$&#,C!<&2!$0/-0+(&2!2*#,!

4*K+-#6&2!=!,/0$&/2!4-#9!2*%2j-#'-4&2:!=!20$*-/!B!(&!<mH!UH0A,-K&!<*K>*/,!m#'&[Z:!(&!

<mJ!UH0-(A!<*K>*/,!m#'&[Z:!(&2!7/64-7-,0,-*#2:!()&#2*(&-((&K&#,!&,!(&!$&#,C!



! $(!

G&!<mH:!9%-! /&7*2&!2%/! (0! ,&K76/0,%/&!K0[-K0(&!&,! ()8%K-'-,6!/&(0,-$&!K-#-K0(&:!&2,!

4&#26!/&7/62&#,&/!(&!4*#>*/,!,8&/K-9%&!'%/0#,!(0!76/-*'&!')04,-$-,6!,*%/-2,-9%&!(0!7(%2!

-#,&#2&:!=!20$*-/!(0!V*%/#6&C!G&!<mJ:!7*%/!20!70/,:!%,-(-2&!(0!,&K76/0,%/&!K*A&##&!&,!

()8%K-'-,6!/&(0,-$&!K*A&##&!0>-#!'&!/&#'/&!4*K7,&!'%!4*#>*/,!.6#6/0(!2%/!()&#2&K+(&!

'&!(0!V*%/#6&C!f!4&2!4*K7*20#,&2!2)0V*%,&#,!(0!'%/6&!')&#2*(&-((&K&#,!&#!8&%/&2:!(&2!

7/64-7-,0,-*#2!,*,0(&2!V*%/#0(-S/&2:!&,!(0!$-,&22&!K*A&##&!'%!$&#,C!

G0!>*/K%(&!4*K7(S,&!'%!Q<m!&2,!(0!2%-$0#,&!B!

!

Q<m!Ç!L!UN!<mH!à!<mJ!à!L!?/64-7-,0,-*#!à!L!"#2*(&-((&K&#,!à!h&#,Z!

!

G&2!2*%2j-#'-4&2!2*#,!#*,62!2%/!%#&!648&((&!0((0#,!'&!M!=!àP:!*%!'&!jY!=!àP!2&(*#!(&!

2*%2j-#'-4&:! 7&/K&,,0#,! =! ()-#'-4&! >-#0(! '&! $0/-&/! &#,/&! jYM! U4*#'-,-*#2! V%.6&2!

-K7*22-+(&2!7*%/!(&!,*%/-2K&Z!&,!XMM!U4*#'-,-*#2!-'60(&2ZC!<&,,&!077/*48&!$-2&!=!>*%/#-/!

%#&!#*,&!.(*+0(&!'&!4*#>*/,!4(-K0,-9%&!=!70/,-/!'&!7*#'6/0,-*#2!2764->-9%&2C!G&!<mH:!

4*#2-'6/6!4*KK&!(0!4*K7*20#,&!(0!7(%2!-K7*/,0#,&:!/&q*-,!%#!7*-'2!'&!NM!x:!2%-$-!'&!

()&#2*(&-((&K&#,!&,!'&2!7/64-7-,0,-*#2!ULM!x!4804%#Z:!'%!<mJ!UXM!xZ:!&,!&#>-#!'%!$&#,!

UXM!xZC!

!

10(./6!20!(0/.&!'->>%2-*#:!(&!Q<m!7/62&#,&!7(%2-&%/2!(-K-,&2!K6,8*'*(*.-9%&2!#*,0+(&2C!

30! 2,/%4,%/&! /&7*2&! 2%/! '&2!7*#'6/0,-*#2! 2%+V&4,-$&2!6,0+(-&2!70/! 2*#! 4*#4&7,&%/:!

1-&4\c*F2c-:! 20#2! $0(-'0,-*#! &K7-/-9%&! /&7*20#,! 2%/! (&2! 7/6>6/&#4&2! /6&((&2! '&2!

,*%/-2,&2! U34*,,! '/( #$C:! LMX�! y! Q0#.:! LMXYZC! ?0/! 0-((&%/2:! ()-K7*/,0#4&! 044*/'6&! 0%!

4*#>*/,! ,8&/K-9%&! A! &2,! '-27/*7*/,-*##6&:! /&7/62&#,0#,! PM! x! '%! 24*/&! ,*,0(! &#!

4*K+-#0#,!(&2!4*K7*20#,&2!<mH!&,!<mJC!<&(0!,&#'!=!/&(6.%&/!0%!2&4*#'!7(0#!')0%,/&2!

>04,&%/2!7*%/,0#,!'6,&/K-#0#,2!7*%/! (0!9%0(-,6!7&/q%&!')%#&! V*%/#6&!,*%/-2,-9%&:! ,&(2!

9%&!(&2!7/64-7-,0,-*#2!*%!(&!$&#,C!<&2!(-K-,&2!*#,!4*#'%-,!=!()6(0+*/0,-*#!')-#'-4&2!7(%2!

/64&#,2!&,!K-&%[!40(-+/62:!=!()-K0.&!'%!_*(-'0A!<(-K0,&!m#'&[!U_<mZ:!9%-!2)077%-&#,!2%/!

'&2!7*#'6/0,-*#2!'6/-$6&2!')0#0(A2&2!&K7-/-9%&2!&,!$-2&#,!=!*>>/-/!%#&!/&7/62&#,0,-*#!

7(%2!>-'S(&!'&!()&[76/-&#4&!4(-K0,-9%&!$64%&!70/!(&2!$-2-,&%/2C!

!

!



! $)!

;"@"@"%A,%R-'(8*D%&'()*+,%728,6%PR&7Q%

G&! _*(-'0A! <(-K0,&! m#'&[! U_<mZ! 0! 6,6! 7/*7*26! 70/! Q0#.! ULMXYZ! '0#2! (&! +%,! '&!

2%/K*#,&/!(&2!#*K+/&%2&2!(-K-,&2!-'&#,->-6&2!'%!Q*%/-2K!<(-K0,&!m#'&[!UQ<mZC!<*#q%!

2764->-9%&K&#,!7*%/! (&2!04,-$-,62!'&!,*%/-2K&!'&! (*-2-/2!&#!&[,6/-&%/:! (&!_<m!2&!$&%,!

7(%2! >-'S(&! 0%[! 7/6>6/&#4&2! /6&((&2! '&2! ,*%/-2,&2:! ,&((&2! 9%)&[7/-K6&2! '0#2! '&2!

&#9%s,&2! &K7-/-9%&2! K&#6&2! 0%! 4*%/2! '&2! '-[! '&/#-S/&2! 0##6&2! 7/646'0#,! 20!

4/60,-*#C! <*#,/0-/&K&#,! 0%! Q<m:! 9%-! 077(-9%0-,! %#&! 7*#'6/0,-*#! 2%+V&4,-$&! 0%[!

$0/-0+(&2!4(-K0,-9%&2:!(&!_<m!/&7*2&!2%/!%#&!7*#'6/0,-*#!&,!'&2!648&((&2!'&!#*,0,-*#!

4*#2,/%-,&2! =! 70/,-/! ')%#&! +02&! &K7-/-9%&! 2*(-'&:! 4&! 9%-! /&7/62&#,&! %#&! 0$0#46&!

K6,8*'*(*.-9%&!K0V&%/&!UQ0#.:!LMXY!y!34*,,!'/(#$C:!LMX�ZC!

?(%2-&%/2!$&/2-*#2!'%!_<m!*#,!6,6!'6$&(*776&2!70/!(0!2%-,&!7*%/!2)0'07,&/!=!'->>6/&#,2!

,A7&2!'&!,*%/-2K&!U70/!&[&K7(&!_<mBw/+0#!*%!_<mB]&048Z:!K0-2!'0#2!(&!40'/&!'&!4&,,&!

6,%'&:!4)&2,!(0!$&/2-*#!*/-.-#0(&!7/*7*26&!70/!Q0#.!ULMXYZ!9%-!&2,!%,-(-26&C!<&,,&!$&/2-*#!

7&/K&,! %#&! 6$0(%0,-*#! .6#6/0(-2,&:! K0-2! &K7-/-9%&K&#,! >*#'6&:! '%! 4(-K0,! 7*%/! (&!

,*%/-2K&! '&! 7(&-#! 0-/! =! ,/0$&/2! ,/*-2! >04&,,&2! 4(-K0,-9%&2! &22&#,-&((&2! B! (&! 4*#>*/,!

,8&/K-9%&!UQ<Z:!()&2,86,-9%&!UJZ!&,!(&2!4*#'-,-*#2!78A2-9%&2!U?ZC!

G&!_<m!-#,S./&!4-#9!$0/-0+(&2!K6,6*/*(*.-9%&2!/670/,-&2!'0#2!4&2!,/*-2!'-K&#2-*#2!B!(0!

,&K76/0,%/&!K0[-K0(&:!()8%K-'-,6!/&(0,-$&!K*A&##&!&,!(0!$-,&22&!'%!$&#,!7*%/!(&!4*#>*/,!

,8&/K-9%&!y!(0!#6+%(*2-,6!7*%/!(0!4*K7*20#,&!&2,86,-9%&!y!&,!(0!7(%-&!0-#2-!9%&!(0!$-,&22&!

'%!$&#,!7*%/!(0!'-K&#2-*#!78A2-9%&C!G)-#'-4&!&2,!40(4%(6!=!()0-'&!'&!(0!>*/K%(&!2%-$0#,&!B!

!

_<m!Ç!N!Q<!à!L!J!à!UY!^!à!nZ!

!

<&,,&!7*#'6/0,-*#!'*##&!%#!7*-'2!69%-(-+/6!'&!NM!x!0%[!4*K7*20#,&2!,8&/K-9%&!&,!

78A2-9%&:!&,!LM!x!=!()&2,86,-9%&!U$*-/!,0+(&0%!NZ:!4&!9%-!7&/K&,!')0,,6#%&/!()&K7802&!

&[4&22-$&!2%/!(0!,&K76/0,%/&!4*#2,0,6&!'0#2!(&!Q<mC!"((&!7&/K&,!6.0(&K&#,!'&!/&>(6,&/!

7(%2!>-'S(&K&#,!()&[76/-&#4&!,*%/-2,-9%&!/6&((&!B!'&2!4*#'-,-*#2!78A2-9%&2!K0%$0-2&2!

U7(%-&!*%!$&#,!>*/,2Z!7&%$&#,!>04-(&K&#,!/%-#&/!%#&!V*%/#6&!'&!$040#4&2:!KsK&!2-!(&2!

,&K76/0,%/&2!2*#,!-'60(&2!UQ0#.:!LMXY!y!34*,,!'/(#$C:!LMX�ZC!J-#2-:!%#!24*/&!6(&$6!#&!

7&%,!s,/&!*+,&#%!2-! (0!4*K7*20#,&!78A2-9%&!*+,-&#,!%#&!K0%$0-2&!#*,&:!./T4&!=!%#!

K640#-2K&!'-,!'&!2%/480/.&!4(-K0,-9%&!#6.0,-$&C!

!

!



! $*!

I-2',,'( J-&%-KL'(2L%#-,%3/'( 4$+0"&-,%$+(GMH(

<*#>*/,!Q8&/K-9%&!UQ<Z!

Q&K76/0,%/&!K0[-K0(&!UÉ<Z!

NM!x!_%K-'-,6!/&(0,-$&!K*A&##&!UxZ!

h-,&22&!'%!$&#,!UKW2Z!

"2,86,-9%&!UJZ! <*%$&/,%/&!#%0.&%2&!UxZ! LM!x!

?8A2-9%&!U?Z!
U^!à!nZ!

?/64-7-,0,-*#2!UKKZ! YM!x!

h-,&22&!'%!$&#,!UcKW8Z! XM!x!
!

!"#$%"&'0-"Y-%&-,)/*$,"1+"c-031)."Y03%)*$"d/1$J"6#)/K=";574"e"%-13N3'<"

!

f!#*,&/!9%&!(&!$&#,!-#,&/$-&#,!=!'&%[!/&7/-2&2!'0#2!(&!40(4%(!'&!()-#'-4&!_<m:!K0-2!0$&4!

'&2!/Ä(&2!&,!'&2!-#,&#2-,62!'o-#>(%&#4&!'-2,-#4,2C!m(!&2,!')0+*/'!K*+-(-26!'0#2!(&!40(4%(!

'%!4*#>*/,!,8&/K-9%&!7&/q%!70/!(&2!,*%/-2,&2C!H0#2!4&!4*#,&[,&:!(&!$&#,!&2,!&[7/-K6!&#!

KS,/&2!70/!2&4*#'&!UKW2Z!K&2%/6!=!X:L!KS,/&!'%!2*(:!4)&2,j=j'-/&!=!80%,&%/!8%K0-#&C!

<&,,&! $0(&%/! &2,! .6#6/0(&K&#,! 7(%2! >0-+(&:! /&>(6,0#,! '0$0#,0.&! ()&>>&,! /6&(! '%! $&#,!

/&22&#,-! 70/! %#&! 7&/2*##&! &,! #&! V*%&! %#! $/0-! /Ä(&! 9%&! (*/29%&! 20! $-,&22&! &2,! 7(%2!

-K7*/,0#,&C!!

"#! 70/0((S(&:! (&! $&#,! &2,! 6.0(&K&#,! -#,6./6! '0#2! (0! >04&,,&! 78A2-9%&! '%! _<m:! &#!

4*K7(6K&#,! '&2! 7/64-7-,0,-*#2:! 0>-#! ')6$0(%&/! ()-#,&#2-,6! '&2! 4*#,/0-#,&2!

&#$-/*##&K&#,0(&2C!m4-:!(&!$&#,!&2,!&[7/-K6!&#!c-(*KS,/&2!70/!8&%/&!UcKW8Z!=!XM!KS,/&2!

'%!2*(:!2&(*#!(&2!2,0#'0/'2!K6,6*/*(*.-9%&2C!m(!2)0.-,!'*#4!'&!$-,&22&2!.6#6/0(&K&#,!

7(%2!6(&$6&2!&,!'o%#&!%,-(-20,-*#!K*-#2!#%0#46&!K0-2!7(%,Ä,!4*KK&!-#'-40,&%/!78A2-9%&!

7(%2!.(*+0(!'%!,&K72!9%o-(!>0-,C!

"#!/62%K6:!(&!_*(-'0A!<(-K0,&!m#'&[!U_<mZ!4*#2,-,%&!%#!*%,-(!/*+%2,&!&,!0'07,6!7*%/!

6$0(%&/!()0'69%0,-*#!'&2!4*#'-,-*#2!K6,6*/*(*.-9%&2!0%[!04,-$-,62!,*%/-2,-9%&2!'&!7(&-#!

0-/C!<*#2,/%-,!2%/!'&2!7*#'6/0,-*#2!-22%&2!')&#9%s,&2!&K7-/-9%&2!0%7/S2!'&2!,*%/-2,&2:!

-(! 4*//-.&! (&2! +-0-2! '%! Q<m! &#! 69%-(-+/0#,! ()-K7*/,0#4&! 044*/'6&! 0%[! 4*K7*20#,&2!

,8&/K-9%&2:! &2,86,-9%&2! &,! 78A2-9%&2C! 30! 2,/%4,%/&! (-K-,&! (&! /-29%&! '&! #*,&2!

0/,->-4-&((&K&#,!6(&$6&2!&#!7/62&#4&!'&!4*#'-,-*#2!'6>0$*/0+(&2:!,*%,!&#!/&>(6,0#,!7(%2!

>-'S(&K&#,!()&[76/-&#4&!/6&((&!'&2!$-2-,&%/2C!!

!

!

!



! %+!

F?(G1/:0)0$03+'(

B"#"$7(//&2'&$5&,$5(441&,$5&$D*1:)&4'6'+(4$'()*+,'+:)&$

G)0#0(A2&!'&! ()-K704,!'%!4(-K0,! 2%/! (0! >/69%&#,0,-*#! ,*%/-2,-9%&!0%!5/0#'jH%486!'&!

G%[&K+*%/.! 0! #64&22-,6:! &#! 7/&K-&/! (-&%:! (0! 4*#2,-,%,-*#! ')%#&! +02&! '&! '*##6&2!

/022&K+(0#,! (&2! 48->>/&2! '&! >/69%&#,0,-*#! 9%*,-'-&##&! '&! '->>6/&#,&2! 0,,/04,-*#2!

,*%/-2,-9%&2!/670/,-&2!2%/!()&#2&K+(&!'%!70A2C!

G)8A7*,8S2&! '&! +02&! '&! 4&,,&! /&48&/48&! &2,! 9%)&#! 6,%'-0#,! (&2! $0/-0,-*#2! '&!

>/69%&#,0,-*#!(-6&2!0%[!4*#'-,-*#2!K6,6*/*(*.-9%&2:!-(!&2,!7*22-+(&!')077/68&#'&/!(&2!

-K704,2!'%!480#.&K&#,!4(-K0,-9%&!2%/!(&2!,&#'0#4&2!'&!>/69%&#,0,-*#!,*%/-2,-9%&!'&2!

'->>6/&#,&2!0,,/04,-*#2!&,!04,-$-,62!,*%/-2,-9%&2C!

G0! 26(&4,-*#! '&2! 0,,/04,-*#2! 2)&2,! 077%A6&! 2%/! 7(%2-&%/2! 4/-,S/&2:! &#! 4*K+-#0#,!

#*,0KK&#,! ()0#0(A2&! '&! '->>6/&#,&2! 7(0,&>*/K&2! ,*%/-2,-9%&2! &#! (-.#&! U,&((&2! 9%&!

Q/-7J'$-2*/:!h-2-,!G%[&K+*%/.!*%!&#4*/&!'-$&/2!.%-'&2!2764-0(-262Z!0>-#!')-'&#,->-&/!(&2!

(-&%[!(&2!7(%2!$-2-+(&2!&,!0,,/04,->2!7*%/!(&2!$-2-,&%/2C!<&,,&!077/*48&!$-20-,!=!/&7/*'%-/&!

(0!7&/27&4,-$&!')%#!,*%/-2,&!7(0#->-0#,!2*#!26V*%/C!

H0#2! (&! 40'/&! '&! K*#! 2,0.&! 0%! K-#-2,S/&! '%! Q*%/-2K&! '%! 5/0#'jH%486! '&!

G%[&K+*%/.:! ()044S2!=!%#&!26/-&!')-#>*/K0,-*#2! -#,&/#&2:!'*#,!%#&! (-2,&!#*#!7%+(-6&!

'&2! $-#.,! 0,,/04,-*#2! ,*%/-2,-9%&2! (&2! 7(%2! $-2-,6&2:! 0! 4*#2,-,%6! %#&! /&22*%/4&!

4*K7(6K&#,0-/&!7*%/!(&!48*-[!'&2!0,,/04,-*#2!/&,&#%&2C!

"#>-#:! %#! 4/-,S/&! '6,&/K-#0#,! 6,0-,! (0!'-27*#-+-(-,6! ')%#! 2A2,SK&! '&! 4*K7,0.&!'&2!

$-2-,&%/2C!"#!7/0,-9%&:!4&(0!2-.#->-&!9%&!2&%(&2!(&2!0,,/04,-*#2!69%-76&2!')%#!2A2,SK&!

'&! +-((&,,&/-&! 6(&4,/*#-9%&! *%! ')%#! '-27*2-,->! '&! 4*K7,0.&! 0%,*K0,-9%&! *#,! 7%! s,/&!

-#,6./6&2!=!()6,%'&C!

<&,,&!4*#,/0-#,&!&[4(%,!'&!#*K+/&%[!2-,&2!&#!044S2!(-+/&C!?0/!&[&K7(&!B!

j! H&2! (-&%[! '&! (*-2-/2! 4*KK&! (&!G04! '&! (0! _0%,&j3R/&:! ,/S2! >/69%&#,6! &#! 76/-*'&!

&2,-$0(&:!#&!'-27*2&#,!702!'&!2A2,SK&!'&!4*K7,0.&!=!()&#,/6&C!w#&!$-2-,&!'&!,&//0-#!

044*K70.#6&! ')%#! /0#.&/! 0! #60#K*-#2! 7&/K-2! '&! /&4%&-((-/! '&2! -#>*/K0,-*#2!

9%0(-,0,-$&2!%,-(&2!=!()0#0(A2&C!

j!G&2!2-,&2!/&(-.-&%[!,&(2!9%&!(&2!6.(-2&2!2*#,!2*%$&#,!(-+/&K&#,!044&22-+(&2C!<&/,0-#&2!

4*KK%#&2! U4*KK&! H-&c-/48Z! &K7(*-&#,! 7*#4,%&((&K&#,! '&2! 6,%'-0#,2! 7*%/! &#!

4*K7,&/! (&2! $-2-,&%/2:! K0-2! 4&2! '*##6&2! 2*#,! .6#6/0(&K&#,! '-24*#,-#%&2! &,! 7&%!

>-0+(&2C!<&2!2-,&2!*#,!'*#4!6,6!640/,62!'&!()0#0(A2&C!



! %"!

<*#4&/#0#,! (&2!2-,&2! '&! /0#'*##6&:! #*,0KK&#,! 4&%[! '&! (0! /6.-*#! '%! 1i((&/,80(!

U`!?&,-,&!3%-22&!(%[&K+*%/.&*-2&!aZ:!(&2!'*##6&2!%,-(-26&2!7/*$-&##&#,!'&!+*/#&2!'&!

4*K7,0.&!"4*4*%#,&/:!9%-!'6,&4,&#,!0%,*K0,-9%&K&#,!(&!70220.&!'&2!/0#'*##&%/2C!

<&,,&!K6,8*'&!4*K7*/,&!4&/,0-#&2!(-K-,&2:!'0#2!(0!K&2%/&!*t!%#!0((&/j/&,*%/!7&%,!s,/&!

4*K7,0+-(-26! 4*KK&! '&%[! 70220.&2! *%! &#4*/&! *t! '&2! 0#-K0%[! 7&%$&#,! s,/&!

&#/&.-2,/62C!Q*%,&>*-2:!4&2!+-0-2!'&K&%/&#,!/&(0,-$&K&#,!/6'%-,2:!&#!70/,-4%(-&/!(*/29%&!

(&2!407,&%/2!2*#,!7*2-,-*##62!'&!K0#-S/&!2,/0,6.-9%&C!G)-#,6./0,-*#!'&!4&2!4-/4%-,2!'0#2!

()6,%'&!2)0$S/&!-#'-27&#20+(&:!'0#2!(0!K&2%/&!*t!-(2!*44%7&#,!%#&!7(04&!4&#,/0(&!'0#2!

(&!,*%/-2K&!'&!7(&-#!0-/!0%!5/0#'jH%486!'&!G%[&K+*%/.C!

f!(0!2%-,&!'&!7/-2&2!'&!4*#,04,!0$&4!'->>6/&#,&2!0,,/04,-*#2!,*%/-2,-9%&2:!7(%2-&%/2!*#,!

/67*#'%!>0$*/0+(&K&#,!&,!*#,!044&7,6!'&!,/0#2K&,,/&! (&%/2!'*##6&2C!H0#2!4&/,0-#2!

402:!%#!044%&-(!2%/!7(04&!0!7&/K-2!')6480#.&/!'-/&4,&K&#,!2%/!(&!>*#4,-*##&K&#,!'&2!

0,,/04,-*#2!&,!')*+,&#-/!'&2! -#>*/K0,-*#2!2%77(6K&#,0-/&2!%,-(&2!=! ()-#,&/7/6,0,-*#C!<&!

>%,!#*,0KK&#,!(&!402!'&2!]0..&/F&-&/:!'%!1%26&!#0,-*#0(!'&2!K-#&2!*%!&#4*/&!'&!(0!

7-24-#&!'&!Q/*-2$-&/.&2C!

G)&#2&K+(&! '&2! '*##6&2! '&! >/69%&#,0,-*#! 0! 6,6! >*%/#-!2*%2! 4*#'-,-*#! '&!

4*#>-'&#,-0(-,6C! <&(0! -K7(-9%&! 9%&! '0#2! (0! 2%-,&! '&! 4&! ,/0$0-(:! (&2! /62%(,0,2! 2*#,!

7/62&#,62! 2*%2! >*/K&!0./6.6&!*%!0#*#AK-26&:! 20#2!K&#,-*#!&[7(-4-,&! '&2! 48->>/&2!

+/%,2!*%!'&!()-'&#,-,6!'&2!0,,/04,-*#2C!

10(./6!%#&!$*(*#,6!.6#6/0(&!'&!4*((0+*/0,-*#:!4&/,0-#&2! (-K-,&2!2*#,!0770/%&2!'0#2!

()044S2! 0%[! '*##6&2C! ?(%2-&%/2! 0,,/04,-*#2! #)*#,! 702! '*##6! 2%-,&! 0%[! 2*((-4-,0,-*#2:!

20#2! 9%)-(! 2*-,! 7*22-+(&! '&! '6,&/K-#&/! 2)-(! 2)0.-220-,! ')%#! /&>%2! *%! ')%#! K0#9%&! '&!

K*A&#2C!H0#2!')0%,/&2!402:!()0+2&#4&!')%#!2A2,SK&!'&!4*K7,0.&!0%,*K0,-26!0!/&#'%!

-K7*22-+(&!(0!,/0#2K-22-*#!'&!'*##6&2C!

B"!"$>(441&,$-1'1(*(/(;+:)&,$

J>-#! '&! 4/*-2&/! (&2! '*##6&2! '&! >/69%&#,0,-*#! 0$&4! (&2! 4*#'-,-*#2! 4(-K0,-9%&2:! (&2!

'*##6&2!V*%/#0(-S/&2!-22%&2!'&!(0!7(0,&>*/K&!J./-1&,&*!UJ3QJ:!LMLPZ:!.6/6&!70/!(&!

K-#-2,S/&!'&!()J./-4%(,%/&:!'&!()J(-K&#,0,-*#!&,!'&!(0!h-,-4%(,%/&:!*#,!6,6!K*+-(-26&2C!<&!

7*/,0-(!>*%/#-,!(&2!K&2%/&2!'&!7(%2!'&!2*-[0#,&!2,0,-*#2!K6,6*/*(*.-9%&2!/670/,-&2!2%/!

()&#2&K+(&!'%!,&//-,*-/&C!

!

!



! %#!

?0/K-!(&2!$0/-0+(&2!'-27*#-+(&2:!(&2!70/0KS,/&2!2%-$0#,2!*#,!6,6!/&,&#%2!B!

j!Q&K76/0,%/&!K*A&##&!UÉ<Z!

j!Q&K76/0,%/&!K0[-K0(&!UÉ<Z!

j!Q&K76/0,%/&!K-#-K0(&!UÉ<Z!

j!?/64-7-,0,-*#2!UKKZ!

j!_%K-'-,6!/&(0,-$&!UxZ!

j!^0A*##&K&#,!2*(0-/&!Un8WKáZ!

j!"#2*(&-((&K&#,!U8Z!

j!h-,&22&!'%!$&#,!UKW2Z:!K&2%/6&!2*-,!=!L!K!2*-,!=!XM!K!'&!80%,&%/!2&(*#!(&2!2,0,-*#2!

H&2!'*##6&2!6,0-&#,!K0#9%0#,&2!7*%/!4&/,0-#&2!'0,&2:!#*,0KK&#,!B!

j!L{CMPCLMLY!O!YXCMPCLMLY!

j!M{CMNCLMLN!

j!M{CMzCLMLN!

j!LXCMzCLMLN!O!LLCMzCLMLN!

?*%/! 4809%&! 2-,&! ,*%/-2,-9%&:! (0! 2,0,-*#! K6,6*/*(*.-9%&! (0! 7(%2! 7/*48&! 0! 6,6!

26(&4,-*##6&C! Q*%,&>*-2:! %#&! 2&%(&! 2,0,-*#! #&! 7&/K&,,0-,! 9%&! /0/&K&#,! '&! 4*%$/-/!

()&#2&K+(&! '&2! 70/0KS,/&2C! <&/,0-#&2! 2,0,-*#2! #&! K&2%/&#,! &#! &>>&,! 9%&! (&2!

7/64-7-,0,-*#2:! ,0#'-2! 9%&! (&2!'*##6&2! /&(0,-$&2!=! (0! /0'-0,-*#!*%!0%! $&#,! 2*#,! 7(%2!

/0/&K&#,!'-27*#-+(&2C!w#&!2,/0,6.-&!'&!4*K7(6K&#,0,-*#!70/!7/*[-K-,6!0!'*#4!6,6!K-2&!

&#!7(04&!B!

j! <0,6.*/-&! X!B! 2,0,-*#! (0! 7(%2! 7/*48&! '%! 2-,&:! %,-(-26&! &#! 7/-*/-,6! 7*%/! ,*%2! (&2!

70/0KS,/&2!'-27*#-+(&2!

j! <0,6.*/-&! L!B! '&%[-SK&! 2,0,-*#! (0! 7(%2! 7/*48&:! %,-(-26&! 7*%/! 4*K7(6,&/! (&2!

70/0KS,/&2!K0#9%0#,2!

j!<0,6.*/-&!Y!B!2,0,-*#!7(%2!6(*-.#6&:!%,-(-26&!&#!'&/#-&/!/&4*%/2!2-!(&2!'&%[!7/&K-S/&2!

#&!2%>>-2&#,!702!

<&,,&!077/*48&!7&/K&,!'&!K-#-K-2&/!(&2!640/,2!4(-K0,-9%&2!7*,&#,-&(2C!m(!&2,!&#!&>>&,!

7/6>6/0+(&!'&!7%-2&/!(&2!'*##6&2!K0#9%0#,&2!0%,*%/!'&!(0!KsK&!2,0,-*#!'&!/6>6/&#4&:!

7(%,Ä,!9%&!')0./6.&/!'&2!K&2%/&2!7/*$&#0#,!'&! /6.-*#2!6(*-.#6&2:!2%24&7,-+(&2!'&!

7/62&#,&/!'&2!K-4/*4(-K0,2!'->>6/&#,2C!

J%! ,*,0(:! L{! 2,0,-*#2! K6,6*/*(*.-9%&2! 2*#,! %,-(-26&2! '0#2! 4&,,&! 6,%'&! &,! 2*#,!

/&7/62&#,6&2!'0#2!(0!>-.%/&!{C!



! %$!

Go0##&[&!XMCX!7/62&#,&:!7*%/!4809%&!2-,&:! (&2!2,0,-*#2!%,-(-26&2!&,! (&%/!40,6.*/-&C!f!

#*,&/!B! 2&%(&2!XM! 2-,%0,-*#2!*#,! #64&22-,6! %#! /&4*%/2! 0%[! 2,0,-*#2! '&! 40,6.*/-&! YC!

?*%/!{! 0,,/04,-*#2:! (0! 2,0,-*#! 7/-#4-70(&! 0! 2%>>-! =! >*%/#-/! ()&22&#,-&(! '&2! '*##6&2:!

4*K7(6,6&2!7*#4,%&((&K&#,C!G&2!0##&[&2!XMCL!=!XMCN!7/62&#,&#,:!7*%/!4809%&!2-,&:!

%#&!40/,*./078-&!-#'-9%0#,!(0!(*40(-20,-*#!'&2!2,0,-*#2!K6,6*/*(*.-9%&2!022*4-6&2C!

!

!
)*+&,%'4-"I->)03,)*3-/"1$,",*)*3-/,"%'*'-(-0-K3O+$,"60-,)/K$"?0$+<"&)("()&&-(*")+J"

)**()>*3-/,"*-+(3,*3O+$,"6*(3)/K0$=">)(('"$*"(-/1"e">N!"H3K+($"8<!"

B"A"$H1*+(5&$501')5&$

G0! 76/-*'&! ')*+2&/$0,-*#! /&,&#%&! 2)6,&#'! '%!X&/! 0$/-(! 0%! YM! 2&7,&K+/&:! 7*%/! (&2!

0##6&2!LMLY! &,! LMLNC! <&! 48*-[! 2)&[7(-9%&! 70/! (0! 20-2*##0(-,6! '%! ,*%/-2K&!

(%[&K+*%/.&*-2!B!7(%2-&%/2!0,,/04,-*#2!#&!2*#,!702!*%$&/,&2!,*%,&!()0##6&:!K0-2!2*#,!

.6#6/0(&K&#,!04,-$&2!'%/0#,!4&,,&!76/-*'&C!

<&/,0-#2!V*%/2!'&!>&/K&,%/&!7&/2-2,&#,!0%!2&-#!'&!4&,,&!76/-*'&:!K0-2!(&%/!-#4-'&#4&!

/&2,&!(-K-,6&!'0#2!(0!K&2%/&!*t!()0#0(A2&!7*/,&!2%/!'&2!,&#'0#4&2!.6#6/0(&2!&,!#*#!

2%/!%#&!4*%$&/,%/&!&[80%2,-$&!9%*,-'-&##&C!



! %%!

?0/! 0-((&%/2:! 7*%/! 4&/,0-#&2! 0,,/04,-*#2:! (&2! '*##6&2! '&! LMLY! 2*#,! -#4*K7(S,&2:!

#*,0KK&#,!&#!/0-2*#!B!

j!'&!>&/K&,%/&!7*%/!40%2&!'&!,/0$0%[!*%!'&!/6#*$0,-*#2!

j!')0+2&#4&2!'&!'-27*2-,->2!'&!4*K7,0.&!&#4*/&!&#!7802&!')-#2,0((0,-*#!

j!*%!')0%,/&2!/0-2*#2!#*#!7/64-26&2!

<*#>*/K6K&#,!0%[!&#.0.&K&#,2!'&!4*#>-'&#,-0(-,6:!(&2!0,,/04,-*#2!4*#4&/#6&2!#&!2*#,!

702!#*KK6&2C!

B"B"$76'1;(*+,6'+(4$5&,$6''*62'+(4,$'()*+,'+:)&,$

J>-#!'&!>04-(-,&/!()0#0(A2&!2,0,-2,-9%&!'&2!'*##6&2!'&!>/69%&#,0,-*#:!(&2!L}!0,,/04,-*#2!

,*%/-2,-9%&2! 6,%'-6&2! *#,! 6,6! /&./*%76&2! 2&(*#! (&%/! ,A7&! ')04,-$-,6! 7/-#4-70(&C! <&,,&!

'6K0/48&! $-2&! =! 2-K7(->-&/! (0! (&4,%/&! '&2! /62%(,0,2! &#! /6'%-20#,! (0! 4*K7(&[-,6! '%!

#*K+/&! '&! '*##6&2! -K7*/,0#,! ,*%,! &#! 4*#2&/$0#,! (0! '-$&/2-,6! '&2! 7/0,-9%&2!

,*%/-2,-9%&2! *+2&/$6&2C! Q/*-2! ./0#'&2! 40,6.*/-&2! *#,! 0-#2-! 6,6! '6>-#-&2! B! h-2-,&!

4%(,%/&((&:!G*-2-/!09%0,-9%&!&,!^0#'*##6&C!

G0!40,6.*/-&!`!h-2-,&!4%(,%/&((&!a!/&./*%7&!(&2!2-,&2!70,/-K*#-0%[!*%!4%(,%/&(2:!,&(2!9%&!

(&2! 48T,&0%[! &,! (&2! K%26&2C! <&2! (-&%[! 70/,0.&#,! '&2! 40/04,6/-2,-9%&2! 4*KK%#&2! B!

(o044S2!A!&2,!.6#6/0(&K&#,!70A0#,:!(0!>/69%&#,0,-*#!-K7(-9%&!%#&!&[76/-&#4&!&#40'/6&:!

&,!%#&!./0#'&!70/,-&!'&!(0!$-2-,&!2&!'6/*%(&!&#!-#,6/-&%/:!+-&#!9%&!4&/,0-#&2!2&4,-*#2!

7%-22&#,!2&!2-,%&/!=!()&[,6/-&%/!UV0/'-#2:!4*%/2:!/&K70/,2:!&,4CZC!<&,,&!40,6.*/-&!/&>(S,&!

'*#4!'&2!7/0,-9%&2!,*%/-2,-9%&2!4&#,/6&2!2%/!(0!'64*%$&/,&!'%!70,/-K*-#&!&,!(0!4%(,%/&C!

G0!40,6.*/-&!`!G*-2-/!09%0,-9%&!a!4*#4&/#&!(&2!0,,/04,-*#2!,*%/-2,-9%&2!&#!(-&#!0$&4!(0!

+0-.#0'&!&,!(&2!04,-$-,62!09%0,-9%&2C!"((&!-#4(%,!0%22-!+-&#!'&2!7-24-#&2!-#,6/-&%/&2!*%!

&[,6/-&%/&2!9%&!'&2!7(0#2!')&0%!#0,%/&(2!4*KK&!(&2! (042!0K6#0.62C!Q*%,&>*-2:!4&2!

(-&%[!*>>/&#,!2*%$&#,!7(%2!9%)%#!2-K7(&!044S2!=!()&0%!B!'&2!&2704&2!&[,6/-&%/2!A!2*#,!

.6#6/0(&K&#,!0K6#0.62!7*%/!044%&-((-/!'&2!04,-$-,62!4*K7(6K&#,0-/&2! ,&((&2!9%&! (&!

+&048j$*((&A:!(0!76,0#9%&:!(&!K%(,-27*/,!*%!&#4*/&!'&2!0-/&2!'&!'6,&#,&C!H*#4!+-&#!9%&!

4&,,&!40,6.*/-&!K&,,&!()044&#,!2%/!(0!'-K&#2-*#!(-6&!=!(0!+0-.#0'&:!&((&!#)&[4(%,!702!(0!

'-$&/2-,6!'&2!%20.&2!*+2&/$62!2%/!4&/,0-#2!2-,&2:!9%-!$*#,!2*%$&#,!+-&#!0%j'&(=!'&2!

2&%(&2!04,-$-,62!09%0,-9%&2!&,!9%-!7&%$&#,!'*#4!0,,-/&/!7(%2!'&!,*%/-2,&2!9%&!'o0%,/&2!

2-,&2!2,/-4,&K&#,!/62&/$62!=!(0!+0-.#0'&C!

"#>-#:! (0! 40,6.*/-&! `! ^0#'*##6&! a! /&./*%7&! ()&#2&K+(&! '&2! 2&#,-&/2! &,! 4-/4%-,2! '&!

7/*K&#0'&! /&4&#262C!<&2! -,-#6/0-/&2!2*#,!&#!044S2! (-+/&!&,!2*#,! -#,6./62!'0#2!'&2!



! %&!

&2704&2!#0,%/&(2C! m(2! 2&!'-2,-#.%&#,!'&2!'&%[!0%,/&2!40,6.*/-&2!70/! (&%/!'-K&#2-*#!

&[,&#2-$&:! (&%/! (*40(-20,-*#! &#! 7(&-#! 0-/:! &,! (&%/! '67&#'0#4&! '-/&4,&! 0%[! 4*#'-,-*#2!

K6,6*/*(*.-9%&2C!

<&,,&!4(022->-40,-*#!&#!,/*-2!./0#'&2!40,6.*/-&2!7&/K&,!'&!K-&%[!*/.0#-2&/!()0#0(A2&!&,!

'&! 4*K70/&/! 7(%2! >04-(&K&#,! (&2! 0,,/04,-*#2! &#,/&! &((&2C! "((&! ,-&#,! 4*K7,&! '&2!

'->>6/&#4&2!'&!>*#4,-*##&K&#,:!')&#$-/*##&K&#,!&,!')%20.&!'&!4809%&!,A7&!'&!2-,&C!

"((&!7&/K&,!0%22-!')6,%'-&/!7(%2!4(0-/&K&#,!4*KK&#,!(&2!4*#'-,-*#2!K6,6*/*(*.-9%&2!

7&%$&#,!-#>(%&#4&/!(0!>/69%&#,0,-*#!2&(*#!()04,-$-,6!7/*7*26&C!

B"C"$%&,$6''*62'+(4,$'()*+,'+:)&,$646/I,1&,$

J%! ,*,0(:! L{! 0,,/04,-*#2! ,*%/-2,-9%&2! 2*#,! 0#0(A26&2! '0#2! 4&,,&! 6,%'&:! ,&((&2!

9%)6#%K6/6&2!'0#2!(&!,0+(&0%!'&!(o0##&[&!XMCX!&,!/&7/62&#,6&2!'0#2!(0!>-.%/&!zC!?0/K-!

&((&2:!*#!4*K7,&!,/*-2!48T,&0%[!9%-!'-27*2&#,!'&!20((&2!-#,6/-&%/&2!K0-2!'*#,!(0!$-2-,&!

2&!'6/*%(&!7/-#4-70(&K&#,!&#!&[,6/-&%/C!G&2!'&%[!K%26&2!26(&4,-*##62!7/62&#,&#,!%#!

40/04,S/&! 2&K-j-#,&/04,->! B! (&2! $-2-,&%/2! 7022&#,! ')&2704&2! +T,-2! =! ()&[7(*/0,-*#! '&!

.0(&/-&2!K-#-S/&2C!<&2!K-#&2!2&!'-2,-#.%&#,!70/!%#&!,&K76/0,%/&!-#,6/-&%/&!2,0+(&!,*%,!

0%! (*#.! '&! ()0##6&:! *>>/0#,! %#&! >/0r48&%/! 077/64-0+(&! &#! 6,6:! 4&! 9%-! &#! >0-,! %#&!

K*,-$0,-*#!2%77(6K&#,0-/&!7*%/!(&2!,*%/-2,&2C!f!()*77*26:!(&!@0/'-#!'&2!?07-((*#2!0!6,6!

/&,&#%! 4*KK&! 402! 4*#,/02,6! B! -(! 2)0.-,! ')%#&! 2&//&! 480%'&! &,! 8%K-'&:! 7&/K&,,0#,!

')6$0(%&/!2-! ()0,,/04,-$-,6!'&K&%/&! (*/2!'&! V*%/#6&2!480%'&2:! -#'67&#'0KK&#,!'&! (0!

/&48&/48&!'&!>/0r48&%/C!

<*#4&/#0#,!(&2!0,,/04,-*#2!'&!(*-2-/2!09%0,-9%&2:!(&2!7-24-#&2!'&!]&,,&K+*%/.:!1&/248!

&,! 3,/022&#! 2*#,! '&2! -#>/02,/%4,%/&2! 4*%$&/,&2:! 70/>*-2! '*,6&2! '&! 7&,-,2! &2704&2!

&[,6/-&%/2! '&! '6,&#,&:! K0-2! 20#2! $6/-,0+(&! +022-#! &#! 7(&-#! 0-/C! G&2! 7-24-#&2! '&!

_*2-#.&#:!̂ 6'0#.&!&,!?6,0#.&!7/62&#,&#,!%#&!4*#>-.%/0,-*#!K-[,&!B!_*2-#.&#!'-27*2&!

'&! 7(%2-&%/2! +022-#2! 4*%$&/,2! 4*K7(6,62! 70/! %#! 7&,-,! +022-#! #0,%/&(! &[,6/-&%/!

044&22-+(&!&#!6,6!y!^6'0#.&!4*K+-#&!6.0(&K&#,!%#!+022-#!-#,6/-&%/!&,!&[,6/-&%/!y!&,!

?6,0#.&:!9%-!0!(0!70/,-4%(0/-,6!')%#!,*-,!0K*$-+(&!7&/K&,,0#,!'&!,/0#2>*/K&/!(&!+022-#!

4*%$&/,! &#! +022-#! '&! 7(&-#! 0-/! 70/! +&0%! ,&K72C! G&2! 7-24-#&2! '&! H%'&(0#.&! &,!

Q/*-2$-&/.&2! 4*#2,-,%&#,! (&2! 2&%(&2! $6/-,0+(&2! 7-24-#&2! &#! 7(&-#! 0-/:! &[4(%2-$&K&#,!

*%$&/,&2! '%/0#,! (0! 76/-*'&! &2,-$0(&C! G&! ]0..&/F&-&/:! 6.0(&K&#,! *%$&/,! &#! 6,6:! &2,!

9%0#,! =! (%-! %#! 7(0#! ')&0%! 0K6#0.6! 0$&4! 7(0.&2:! &2704&2! '&! (*-2-/2! &,! \*#&2!

044&22-+(&2!0%[!0#-K0%[!'*K&2,-9%&2C!



! %'!

G&2! 2-,&2! '&! /0#'*##6&! 6,%'-62! /&7*2&#,! 2%/! '&2! '*##6&2! -22%&2! '&! +*/#&2! '&!

4*K7,0.&! "4*4*%#,&/:! .6/6&2! 70/! (&2! *>>-4&2! /6.-*#0%[! '%! ,*%/-2K&! '0#2! '&%[!

./0#'&2! /6.-*#2! 70/,-4%(-S/&K&#,! /67%,6&2! 7*%/! (0! /0#'*##6&! B! ();&2(-#.! &,! (&!

1i((&/,80(C! G&2! +*/#&2! 2*#,! -K7(0#,6&2! =! '&2! &K7(04&K&#,2! 2,/0,6.-9%&2:! (=! *t!

7(%2-&%/2!-,-#6/0-/&2!70/,0.&#,!%#!KsK&!,/*#q*#:!4&!9%-!7&/K&,!'&!407,&/!%#!$*(%K&!

-K7*/,0#,!'&!/0#'*##&%/2C!

"#>-#:! (&2!0##&[&2!XMCL!=!XMCN!7/62&#,&#,!%#!40,0(*.%&!'6,0-((6!'&! ()&#2&K+(&!'&2!

0,,/04,-*#2!,*%/-2,-9%&2!-#4(%2&2!'0#2!4&!,/0$0-(C!G&%/!(&4,%/&!7/60(0+(&!7&%,!s,/&!%,-(&!

7*%/!(&2!(&4,&%/2!K*-#2!>0K-(-&/2!0$&4!4&2!'->>6/&#,&2!0,,/04,-*#2C!

!
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!

!

!
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B"J"$>1D+4+'+(4,$&'$+45+2&,$2/+-6'+:)&,$)'+/+,1,$

@"S"$"%A*%83N(2(+(-2%8,%>*?.,0%8,%4:*',./%

<*KK&! 7/62&#,6! '0#2! (&! 4807-,/&!YCNC:! ,/*-2! '6>-#-,-*#2! 4*K7(6K&#,0-/&2! *#,! 6,6!

K*+-(-26&2!7*%/! -'&#,->-&/! (&2!$0.%&2!'&!480(&%/!2%/! (&2!76/-*'&2!&2,-$0(&2!')0$/-(!=!

2&7,&K+/&!'&2!0##6&2!LMLY!&,!LMLNC!<&2!'6>-#-,-*#2!7&/K&,,&#,!'&!4/*-2&/!7(%2-&%/2!

'-K&#2-*#2! '%! 786#*KS#&:! &#! -#,6./0#,! =! (0! >*-2! (&2! ,&K76/0,%/&2! K-#-K0(&2! &,!

K0[-K0(&2:!0-#2-!9%&!(0!'A#0K-9%&!')044(-K0,0,-*#!&,!')&[4S2!,8&/K-9%&!2%/!7(%2-&%/2!

V*%/2C!G)%,-(-20,-*#! '&! 7(%2-&%/2! -#'-40,&%/2! 7&/K&,! '&! K-&%[! 407,&/! (0! '-$&/2-,6! '&2!

$0.%&2! '&! 480(&%/:! &#! ,&#0#,! 4*K7,&! =! (0! >*-2! '&2! #%-,2! 480%'&2:! '&2! V*%/#6&2!

40#-4%(0-/&2:!&,!'%!40/04,S/&!-#80+-,%&(!&,!7/*(*#.6!'&2!67-2*'&2C!

F9N9;9;9!"*++#0,!0(!>#')*60!60!'#A#'0+$0!

G&2!'*##6&2!K6,6*/*(*.-9%&2!%,-(-26&2!7/*$-&##&#,!'%!7*/,0-(!*7&#!2*%/4&!J./-1&,&*!

UJ3QJ:!LMLPZ:!9%-!K&,!=!'-27*2-,-*#!'&2!26/-&2!V*%/#0(-S/&2!'&!,&K76/0,%/&!-22%&2!'&!

2,0,-*#2!/670/,-&2!2%/!()&#2&K+(&!'%!,&//-,*-/&!(%[&K+*%/.&*-2C!

J>-#!')&2,-K&/! (&2!7&/4&#,-(&2!4(-K0,*(*.-9%&2!#64&220-/&2!0%!40(4%(!'&2!$0.%&2!'&!

480(&%/:! %#&!76/-*'&!'&! /6>6/&#4&! 2)6,&#'0#,! '&!LMMP!=!LMLP!0!6,6! /&,&#%&C!<&,,&!

76/-*'&!0!6,6!48*-2-&!7/-#4-70(&K&#,!&#!/0-2*#!'&!(0!'-27*#-+-(-,6!'&2!'*##6&2!2%/!(0!

7(0,&>*/K&!J./-1&,&*C!10-2!0%j'&(=!'&!4&,!027&4,!7/0,-9%&:!()%,-(-20,-*#!')%#&!76/-*'&!

7(%2! /64&#,&! 9%&! (0! /6>6/&#4&! n1;! 4(022-9%&! UXz}XOLMMMZ! 7/62&#,&! 7(%2-&%/2!

0$0#,0.&2C!"#!&>>&,:!&((&!/&>(S,&!K-&%[!(&2!4*#'-,-*#2!4(-K0,-9%&2!04,%&((&2!&,!7&/K&,!

'&!'6,&4,&/!(&2!$0.%&2!'&!480(&%/!'0#2!%#!4(-K0,!'6V=!/6480%>>6C!H&!7(%2:!&((&!&2,!&#!

0'69%0,-*#!0$&4!')0%,/&2!6,%'&2!/64&#,&2!9%-!7/-$-(6.-&#,!'&2!/6>6/&#4&2!K*+-(&2!7*%/!

K-&%[!40/04,6/-2&/!(&2!&[,/sK&2!/64&#,2!,&(!9%&!(&2!6,%'&2!'&!3K-'!'/(#$C!ULMXzZ!&,!'&!

@%#c!'/(#$C!ULMLNZC!m(!A!0!7*%/,0#,!4&/,0-#&2!(-K-,0,-*#2!=!4&,,&!76/-*'&!'&!/6>6/&#4&C!"#!

&>>&,:! 4*KK&! (&! 2*%(-.#&#,! ?&/c-#2! &,! J(&[0#'&/! ULMXYZ:! %#&! 76/-*'&! 7(%2! (*#.%&!

7&/K&,,/0-,!')0%.K&#,&/!(0!7/*+0+-(-,6!'&!'6,&4,&/!'&2!67-2*'&2!'&!$0.%&2!'&!480(&%/!

4*#2,-,%62!'&!V*%/2!4*#264%,->2!'670220#,!(&2!2&%-(2!'6>-#-2C!

F9N9;9:9!G/*)O!60!%&!,(&()*+!2#(#*'*%*C)B-0!

?*%/! (0! '6,&4,-*#! '&! $0.%&2! '&! 480(&%/:! (&2! 40(4%(2! *#,! 6,6! /60(-262! =! 70/,-/! '&2!
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'0#2!(&!70A2C!



! %)!
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'&!LM!cK!0%,*%/!'&!4&,,&!2,0,-*#!UE-.%/&!XMZC!

j!",,&(+/%4c!+6#6>-4-&!')%#&!26/-&!,&K7*/&((&!4*K7(S,&!&,!'&!+*##&!9%0(-,6:!0$&4!7&%!
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F9N9;989!"#A)+)()*+,!-()%),#0,!

3&(*#!?&/c-#2!&,!J(&[0#'&/!ULMXYZ:!%#!6$6#&K&#,!&2,!9%0(->-6!'&!$0.%&!'&!480(&%/!2-!
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<&,,&!'6>-#-,-*#!/&7*2&!2%/!(&!'67022&K&#,!'%!zM&!7&/4&#,-(&!K*+-(&!'&!(0!,&K76/0,%/&!

K0[-K0(&!V*%/#0(-S/&!UQ:";Z:!40(4%(6!7*%/!4809%&!V*%/!'&!()0##6&!2%/!(0!76/-*'&!'&!LMMP!

=!LMLP!=!()0-'&!')%#&!>&#s,/&!.(-220#,&!'&!ç}!V*%/2!U2*-,!%#!,*,0(!'&!XP!V*%/2ZC!<&!40(4%(!

7&/K&,! '&! ,&#-/! 4*K7,&! '&! (0! $0/-0+-(-,6! 20-2*##-S/&! &,! ')*+,&#-/! %#! 2&%-(! 0'07,6! =!

4809%&!'0,&!Uå80#.!'/(#$C:!LMXX!y!?&/c-#2!'/(#$C:!LMXLZC!
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2-!(0! Q:";! '67022&! 4&! 2&%-(! 7&#'0#,! 0%! K*-#2! ,/*-2! V*%/2! 4*#264%,->2! U?&/c-#2! &,!

J(&[0#'&/:!LMXYZC!

!

@6(NR<?)2,(5(N'#)"&-,/&'*(#%+%#-L'*('P,&Q#'*(

<&,,&!'6>-#-,-*#!/&7/&#'!(&!KsK&!7/-#4-7&!9%&!(0!7/646'&#,&:!K0-2!7*%/!(0!,&K76/0,%/&!

K-#-K0(&!V*%/#0(-S/&!UQ:-#ZC!"((&!7&/K&,!')-'&#,->-&/!(&2!$0.%&2!'&!480(&%/!40/04,6/-26&2!

70/!'&2!#%-,2!480%'&2:!40/!(&2!,&K76/0,%/&2!#*4,%/#&2!6(&$6&2!7&%$&#,!0../0$&/!(&2!

4*#'-,-*#2!'&!40#-4%(&!U?0,,&#'&#!'/(#$C!LMMY!y!Q/-.*!'/(#$C!LMMP!y!I-48*((2!'/(#$C!LMM{!y!

I0-/#!'/(#$C!LMMz!y!?&/c-#2!&,!J(&[0#'&/:!LMXYZC!

!
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G)"_E! &2,! %#! -#'-40,&%/! 4*K7*2-,&! '6>-#-! 70/! I0-/#! '/( #$C! ULMMzZ! &,! 077/*>*#'-! 70/!

?&/c-#2!&,!J(&[0#'&/!ULMXYZ!9%-!-#,S./&!=!(0!>*-2!B!

j!w#&!4*K7*20#,&!')044(-K0,0,-*#!"_mU044(CZ!9%-!4*K70/&!(0!K*A&##&!'&2!Y!'&/#-&/2!

V*%/2!=!4&((&!'&2!YM!V*%/2!7/646'&#,2C!

j! w#&!4*K7*20#,&! ')&[4S2! ,8&/K-9%&! 2-.#->-40,->!"_mU2-.:Z! 9%-! 4*K70/&! (0! KsK&!
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G@H!!!"_mU2-.CZ!Ç!éUQ-:!Q-<=:!Q-<>ZWYè!j!Q@A!

;t!Q-!&2,!(0!,&K76/0,%/&!9%*,-'-&##&!K*A&##&!'%!V*%/!-:!&,!Q@A!&2,!(&!zP&!7&/4&#,-(&!

4(-K0,*(*.-9%&!U4o&2,j=j'-/&!#*#!$0/-0+(&!'0#2!(&!,&K72Z!7*%/!(0!76/-*'&!4*#2-'6/6&C!

"_mU044(CZ! '64/-,! (o0#*K0(-&! 2%/! %#&! >&#s,/&! '&! Y! V*%/2! 70/! /077*/,! 0%[! YM! V*%/2!

7/646'&#,2:!&,!"_mU2-.CZ!'64/-,! (o0#*K0(-&!'&!(0!KsK&!>&#s,/&!70/!/077*/,!=!%#!2&%-(!

&[,/sK&C!

G&2!69%0,-*#2!UXZ!&,!ULZ!2*#,!&#2%-,&!4*K+-#6&2!7*%/!*+,&#-/!(o"_E!B!

GSH!!!"_E!Ç!K0[éX:!"_mU044(CZè![!"_mU2-.CZ!

H&2!$0(&%/2!7*2-,-$&2!'&!()"_E!-#'-9%&#,!(0!7/62&#4&!'&!4*#'-,-*#2!'&!,A7&!40#-4%(&!

7*%/!(&!V*%/!-C!Ho07/S2!?&/c-#2!&,!J(&[0#'&/!ULMXYZ:!%#!67-2*'&!'&!$0.%&!'&!480(&%/!

&2,! 40/04,6/-26! 70/! %#&!"_E! 2,/-4,&K&#,! 7*2-,-$&! 7&#'0#,! 0%! K*-#2! ,/*-2! V*%/2!

4*#264%,->2!U-:!-àX:!-àLZC!G)"_E!6,0#,!'6>-#-!4*KK&!(&!7/*'%-,!'&!'&%[!0#*K0(-&2:!2*#!

%#-,6!&2,!&[7/-K6&!&#!'&./62!<&(2-%2!0%!40//6!UÉ<áZ:!4&!9%-!/&>(S,&!()-#,&#2-,6!,8&/K-9%&!

4%K%(6&!0%!4*%/2!'&!()67-2*'&C!

@"S"!%A,0%(28(4,0%4'()*+(9.,0%+-./(0+(9.,0%%

F9N9:9;!P0!5G@!0(!,0,!%)2)(0,!

10(./6!20!(0/.&!'->>%2-*#:!(&!Q<m!7/62&#,&!7(%2-&%/2!(-K-,&2!K6,8*'*(*.-9%&2!K0V&%/&2C!

Q*%,! ')0+*/':! 20! 2,/%4,%/&! /&7*2&! 2%/! '&2! 7*#'6/0,-*#2! 2%+V&4,-$&2! >-[6&2! 70/! 2*#!

0%,&%/:!1-&4\c*F2c-:!20#2!$0(-'0,-*#!&K7-/-9%&!>*#'6&!2%/!(&2!7/6>6/&#4&2!&>>&4,-$&2!

'&2!,*%/-2,&2!U34*,,!'/(#$C:!LMX�!y!Q0#.:!LMXYZC!?(%2-&%/2!0%,&%/2!*#,!2*%(-.#6!9%&!4&2!

7*#'6/0,-*#2:! +-&#! 9%&! 4*86/&#,&2! '0#2! (&%/! (*.-9%&! -#-,-0(&:! #&! /&>(S,&#,! 702!

#64&220-/&K&#,! (&2!2&#2-+-(-,62!04,%&((&2!'&2!$-2-,&%/2C!H&2!6,%'&2!>*#'6&2!2%/!'&2!

&#9%s,&2!'&!7/6>6/&#4&2!4(-K0,-9%&2!K*#,/&#,!70/!&[&K7(&!9%&!(&2!,*%/-2,&2!%/+0-#2:!

4%(,%/&(2!*%!&#4*/&!4&/,0-#2!,A7&2!'&!$040#4-&/2!0>>-48&#,!%#&!,*(6/0#4&!7(%2!(0/.&!0%[!

$0/-0,-*#2!4(-K0,-9%&2!9%&!#&!(&!2%77*2&!(&!Q<m!U^%,,A!'/(#$C:!LMLM!y!34*,,!'/(#$C:!LMX�ZC!

H&!7(%2:!()-#'-4&!044*/'&!%#&!7*#'6/0,-*#!,/S2!-K7*/,0#,&!0%!4*#>*/,!,8&/K-9%&!UPM!x!

&#!4*K+-#0#,!<mH!&,!<mJZ:!4&!9%-!,&#'!=!K-#-K-2&/!()-K704,!')0%,/&2!>04,&%/2!4*KK&!

(0! 7(%-&! *%! (&! $&#,:! 7*%/,0#,! '6,&/K-#0#,2! 7*%/! (0! 9%0(-,6! 7&/q%&! ')%#&! V*%/#6&!

,*%/-2,-9%&C!Q0#.!ULMXYZ!K*#,/&!9%&!4&,,&!2%/7*#'6/0,-*#!'%!4*#>*/,!,8&/K-9%&!7&%,!



! &"!

4*#'%-/&! =! '&2! 2%/6$0(%0,-*#2! '%! 4*#>*/,! .(*+0(:! KsK&! (*/29%&! (&2! 4*#'-,-*#2!

78A2-9%&2!2*#,!'6>0$*/0+(&2C!G)-#'-4&!0,,/-+%&!70/!0-((&%/2!XM!x!'&!(0!#*,&!0%!4*#>*/,!

,8&/K-9%&!&#!2*-/6&!U(&!<mJZ:!%#&!4*K7*20#,&!#*#!7&/,-#&#,&!7*%/!4&!,/0$0-(!40/!(&2!

>/69%&#,0,-*#2!0#0(A26&2!4*#4&/#&#,!(&2!8&%/&2!')*%$&/,%/&!&#!V*%/#6&C!H&!7(%2:!(&2!

04,-$-,62!,&((&2!9%&!(0!/0#'*##6&!2&!'6/*%(&#,!/0/&K&#,!&#!2*-/6&:!2%/,*%,!&#!76/-*'&!

'&!>0-+(&!(%K-#*2-,6C!

"#>-#:!(&!Q<m!&2,!4*#2,/%-,!=!70/,-/!'&!K*A&##&2!4(-K0,-9%&2!K&#2%&((&2:!4&!9%-!&#!(-K-,&!

4*#2-'6/0+(&K&#,! (0! 2&#2-+-(-,6! 0%[! 6$6#&K&#,2! &[,/sK&2C! <&,,&! 0./6.0,-*#!

,&K7*/&((&!K029%&!(&2!67-2*'&2!7*#4,%&(2!'&!4*#'-,-*#2!'6>0$*/0+(&2!U7(%-&:!40#-4%(&:!

*/0.&:! &,4CZ! 9%-! 7&%$&#,! 0$*-/! %#! -K704,! 2-.#->-40,->! 2%/! (&2!'64-2-*#2!'&2! ,*%/-2,&2C!

34*,,! '/( #$C! ULMX�Z! 2*%(-.#&#,! 9%&! 4&,,&! >0-+(&! /62*(%,-*#! ,&K7*/&((&! &2,! ()%#&! '&2!

4/-,-9%&2!K0V&%/&2!0'/&226&2!0%!Q<m!'&7%-2!7(%2-&%/2!0##6&2C!H0#2!%#&!6,%'&!4*KK&!

4&((&j4-:! >*#'6&!2%/!'&2!'*##6&2! V*%/#0(-S/&2!'&!>/69%&#,0,-*#!,*%/-2,-9%&:!%#! -#'-4&!

+026!2%/!'&2!0./6.0,2!K&#2%&(2!&2,!2,/%4,%/&((&K&#,!-#0'07,6C!

?*%/!,*%,&2!4&2!/0-2*#2:!(&!Q<m!#)0!702!6,6!/&,&#%!4*KK&!*%,-(!7/-#4-70(!')6$0(%0,-*#!

'%! 4(-K0,! ,*%/-2,-9%&!'0#2! 4&!K6K*-/&C! G&! 48*-[! 2)&2,! 7*/,6! 2%/! (&!_*(-'0A!<(-K0,&!

m#'&[!U_<mZ:!7/*7*26!70/!Q0#.!ULMXYZ:!9%-!2%/K*#,&!(&2! (-K-,&2!'%!Q<m!./T4&!=!'&2!

7*#'6/0,-*#2! -22%&2! ')&#9%s,&2! &K7-/-9%&2:! %#&! 2,/%4,%/&! >*#'6&! 2%/! (&2! ,/*-2!

'-K&#2-*#2!4(62!'%!,*%/-2K&!U,8&/K-9%&:!78A2-9%&:!&2,86,-9%&Z:!&,!%#!40(4%(!=!()648&((&!

9%*,-'-&##&!7&/K&,,0#,!'&!K-&%[!407,%/&/!(0!$0/-0+-(-,6!4(-K0,-9%&!/6&((&K&#,!/&22&#,-&!

70/!(&2!$-2-,&%/2!U34*,,!'/(#$C:!LMX�!y!Q0#.:!LMXY!y!^%,,A!'/(#$C:!LMLMZC!

F9N9:9:9!P0!QG@!$*220!*-()%!6R#=&%-&()*+!$%)2&()B-0!

G&!_<m!7/62&#,&!(o0$0#,0.&!'os,/&!40(4%(6!=!(o648&((&!V*%/#0(-S/&:!4&!9%-!&2,!4/%4-0(!7*%/!

()0#0(A2&!'&!(0!>/69%&#,0,-*#!,*%/-2,-9%&C!"#!&>>&,:!()%,-(-20,-*#!'&!'*##6&2!K&#2%&((&2:!

4*KK&!'0#2! (&!Q<m:!K029%&! (&2!67-2*'&2!'&!4*#'-,-*#2!&[,/sK&2!U7(%-&2! -#,&#2&2:!

$0.%&!'&!480(&%/:!*/0.&! (*40(-26ZC!G&!/&4*%/2!0%[!K&2%/&2!9%*,-'-&##&2!7&/K&,!'&!

K-&%[! -'&#,->-&/! (&2! V*%/#6&2! /6&((&K&#,! >0$*/0+(&2!*%!'6>0$*/0+(&2!0%! ,*%/-2K&:!&,!

')6$0(%&/! (0! >/69%&#4&! ')0770/-,-*#! '&! 4*#'-,-*#2! `! -'60(&2! a! *%! 0%! 4*#,/0-/&!

`!'0#.&/&%2&2!a!UQ0#.:!LMXYZC!<&!#-$&0%!'&!7/64-2-*#!,&K7*/&((&!&2,!,*%,!=!>0-,!0'07,6!

=! (0! 7/62&#,&! 6,%'&:! 9%-! /&7*2&! &((&jKsK&! 2%/! '&2! '*##6&2! V*%/#0(-S/&2! '&!

>/69%&#,0,-*#!'&2!0,,/04,-*#2!,*%/-2,-9%&2C!



! &#!

F9N9:9:9;9!D#(/*6*%*C)0!60!$&%$-%!6-!QG@!

G&!40(4%(!'%!_<m!2)077%-&!-4-!2%/!'&2!'*##6&2!K6,6*/*(*.-9%&2!V*%/#0(-S/&2!*+2&/$6&2C!

?*%/!4804%#&!'&2!9%0,/&!4*K7*20#,&2!'%!_<m!7/-2&2!&#!4*K7,&:!%#&!K6,8*'&!'&!

,/0-,&K&#,!2764->-9%&!0!6,6!077(-9%6&C!!

F9N9:9:9:9!G*+A*'(!(/0'2)B-0!S5GT!

?*%/!6$0(%&/! (0!4*K7*20#,&!,8&/K-9%&!'%!_*(-'0A!<(-K0,&!m#'&[!U_<mZ:!4&,,&!6,%'&!

K*+-(-2&! ()-#'-4&! '&! ,&K76/0,%/&! &>>&4,-$&! U"QZ!'6$&(*776! 70/! 1-22&#0/'! UXzYYZ:!

6.0(&K&#,!'62-.#6!2*%2! (&! ,&/K&!'&!`! ,&K76/0,%/&! /&22&#,-&!a!'0#2!'&!#*K+/&%[!

,/0$0%[!&%/*76&#2C!G)"Q!7&/K&,!'&!/&7/62&#,&/! (&!/&22&#,-! ,8&/K-9%&!=!70/,-/!')%#&!

4*K+-#0-2*#!'&!,/*-2!70/0KS,/&2!&22&#,-&(2!B!(0!,&K76/0,%/&!'&!()0-/:!()8%K-'-,6!/&(0,-$&!

&,!(0!$-,&22&!'%!$&#,C!m(!/&7*2&!2%/!%#!>*#'&K&#,!78A2-*(*.-9%&!2*(-'&:!4*#2-'6/0#,!(&2!

7&/,&2! '&! 480(&%/! '%! 4*/72! 8%K0-#! 70/! 4*#$&4,-*#:! 6$07*/0,-*#! 2%7&/>-4-&((&! &,!

/0A*##&K&#,C!

G0!>*/K%(&!%,-(-26&!&2,!4&((&!0'07,6&!=!%#!0-/!&#!K*%$&K&#,:!,&((&!9%&!7/*7*26&!'0#2!

(&2!,/0$0%[!'&!1-22&#0/'!UXzYYZ!B!

!

"Q!Ç!Y}!O!
"Y}!O!Q#

M:�{!O!M:MMXN!^_!à! $ X
X:}�!à!X:N!h!"#$%

O!M:Lz!Q!"X!O!M:MX!^_#!

!

;t!B!

j!"Q!&2,!(0!,&K76/0,%/&!&>>&4,-$&!UÉ<Z:!

j!Q!&2,!(0!,&K76/0,%/&!2S48&!'&!(o0-/!UÉ<Z:!

j!^_!&2,!()8%K-'-,6!/&(0,-$&!UxZ:!

j!h!&2,!(0!$-,&22&!'%!$&#,!U&#!KW2Z!=!X:L!K!'&!80%,&%/C!

!

<&,,&! >*/K%(&! -#,S./&! (&2! ,/*-2! 7/-#4-70%[! '6,&/K-#0#,2! '%! 4*#>*/,! ,8&/K-9%&! B! (0!

,&K76/0,%/&!7&/q%&!&2,!'-K-#%6&!70/! (0!7/62&#4&!'&!$&#,!U&>>&,! /&>/*-'-220#,Z:!K0-2!

0%.K&#,6&!70/!%#&!8%K-'-,6!6(&$6&:!9%-!(-K-,&!()6$07*/0,-*#!'&!(0!2%&%/C!G)-#'-4&!"Q!

/&2,&! 0%V*%/')8%-! (0/.&K&#,! %,-(-26! '0#2! (&2! 70A2! ')"%/*7&! 4&#,/0(&! &,! */-&#,0(&!

U](0\&V4\Ac!'/(#$C:!LMXLZC!

!

!



! &$!

<&7&#'0#,:!7*%/!7*%$*-/!077(-9%&/! (0!>*/K%(&!'&!()"Q:! (0!$-,&22&!'%!$&#,!'&$0-,!s,/&!

4*##%&!=!X:L|KS,/&!'%!2*(:!80%,&%/!'&!/6>6/&#4&!7*%/!()6$0(%0,-*#!'%!/&22&#,-!8%K0-#C!

;/:!(&2!'*##6&2!'-27*#-+(&2!2*#,!(&2!$-,&22&2!K*A&##&2!V*%/#0(-S/&2!K&2%/6&2!=!XM!

KS,/&2!'&!80%,&%/:!2&(*#!(&!2,0#'0/'!'&2!2,0,-*#2!K6,6*/*(*.-9%&2C!J>-#!')&2,-K&/!(0!

$-,&22&!=!80%,&%/!4*/7*/&((&:!%#&!4*//&4,-*#!$&/,-40(&!0!6,6!077(-9%6&!&#!K*+-(-20#,!(0!

>*/K%(&! (*.0/-,8K-9%&! '&!H0$&#7*/,! UXz�MZ:! 4*#q%&! 7*%/! &[7/-K&/! (0! $0/-0,-*#!

$&/,-40(&!'&!(0!$-,&22&!'%!$&#,!&#!>*#4,-*#!'&2!40/04,6/-2,-9%&2!'&!/%.*2-,6!'%!,&//0-#!B!

!

h"\#!Ç!h%&' &
\

\%&'
'
!

!

!

;t!B!

j!hU\Z!&2,!(0!$-,&22&!'%!$&#,!=!80%,&%/!\!U-4-!X:L!KZ:!

j!h*4B!&2,!(0!$-,&22&!K&2%/6&!=!(0!80%,&%/!'&!/6>6/&#4&!\*4B!U-4-!XM!KZ:!

j!ê!&2,!()&[7*20#,!'&!7%-220#4&!'67&#'0#,!'&!(0!/%.*2-,6!'%!2-,&C!

!

H0#2!4&,,&!6,%'&:!%#!&[7*20#,!ê!Ç!MCY!0!6,6!%,-(-26:!4&!9%-!4*//&27*#'!=!%#&!4(022&!'&!

/%.*2-,6! 022*4-6&! =! %#! &#$-/*##&K&#,! '&!40K70.#&! +*-26&:! 70/4! &,! 7&,-,&2! $-((&2:!

2&(*#! (0! 4(022->-40,-*#! '&! H0$&#7*/,! UXz�MZC!<&! 48*-[! &2,! V%2,->-6! 70/! (&2!

40/04,6/-2,-9%&2! '%! ,&//-,*-/&! (%[&K+*%/.&*-2:! K0V*/-,0-/&K&#,! 4*%$&/,! '&! >*/s,2:! '&!

70/42!*%!'&!\*#&2!+T,-&2!'&!>0-+(&!'&#2-,6:!4&!9%-!/&#'!4&,,&!$0(&%/!')ê!(0!7(%2!0'07,6&!

0%!4*#,&[,&!(*40(C!

F9N9:9:989!U,(/#()B-0!S3T!!

G&2! '*##6&2! '&! 4*%$&/,%/&! #%0.&%2&! #&! 2*#,! 702! '-/&4,&K&#,! '-27*#-+(&2:! &,! (0!

#6+%(*2-,6! V*%/#0(-S/&! UxZ! 0! '*#4! 6,6! &2,-K6&! $-0! (&! /077*/,! &#,/&! (0! '%/6&!

')&#2*(&-((&K&#,!K&2%/6&!U&#!8&%/&2Z!&,!(0!'%/6&!')&#2*(&-((&K&#,!,86*/-9%&C!<&((&j4-!

0! 6,6! 40(4%(6&! &#! 0''-,-*##0#,! (&2! 8&%/&2! *t! ()-//0'-0#4&! 2*(0-/&! .(*+0(&! '67022&!

XLM!nWKá:! 4*#>*/K6K&#,! =! (0! '6>-#-,-*#! 0'*7,6&! 70/! ();/.0#-20,-*#! K6,6*/*(*.-9%&!

K*#'-0(&!Un1;:!XzzMZC!<&,,&!K6,8*'&!7&/K&,!'&!/&2,-,%&/!%#!7*%/4&#,0.&!V*%/#0(-&/!

'&!#6+%(*2-,6!/&>(6,0#,!()*+2,/%4,-*#!'%!/0A*##&K&#,!2*(0-/&!70/!(&2!#%0.&2C!G0!>*/K%(&!

%,-(-26&!&2,!(0!2%-$0#,&!B!

!



! &%!

I6+%(*2-,6!Ç!XMM! $
X!O!'%/6&!'(&#2*(&-((&K&#,!K&2%/6&

'%/6&!'(&#2*(&-((&K&#,!,86*/-9%&
%!

!

<&,,&!077/*48&!*>>/&!%#&!077/*[-K0,-*#!/*+%2,&!'&!(0!4*%$&/,%/&!#%0.&%2&!&>>&4,-$&:!

&#! 2)077%A0#,! 2%/! '&2! '*##6&2! K&2%/6&2! '-27*#-+(&2! '&! K0#-S/&! 4*86/&#,&! 2%/!

()&#2&K+(&!'%!,&//-,*-/&C!

F9N9:9:9F9!L/?,)B-0!SLT!

4&"2%)%,-,%$+*(GAH(

G&2!'*##6&2!'&!7/64-7-,0,-*#2!V*%/#0(-S/&2!4%K%(6&2!#o*#,!702!+&2*-#!'&!,/0-,&K&#,!&,!

2*#,!'-/&4,&K&#,!-#,6./6&2!0%!_<mC!

J'+,(GVH(

G0!$-,&22&!K*A&##&!'%!$&#,!0!6,6!-#,6./6&!&#!cKW8!=!70/,-/!'&2!K&2%/&2!2,0#'0/'-26&2!

=!XM!KS,/&2!'&!80%,&%/:!4*#>*/K6K&#,!0%[!/&4*KK0#'0,-*#2!'%!n1;C!!

F9N9:9:9V9!<$/0%%0!6.)+(0'>'#(&()*+!6-!QG@!

<804%#&!'&2!9%0,/&!4*K7*20#,&2!'%!_<m!0!6,6!4*#$&/,-&!&#!%#&!#*,&!4*K7/-2&!&#,/&!

M!&,!XM!2&(*#!%#&!648&((&!7/66,0+(-&!70/!Q0#.!ULMXYZ:!0$0#,!')s,/&! -#,6./6&!'0#2! (0!

>*/K%(&!7*#'6/6&!'&!()-#'-4&!_<m!UQ0+(&0%!PZC!<&2!648&((&2!*#,!6,6!4*#2,/%-,&2!=!70/,-/!

'o&#9%s,&2!&K7-/-9%&2!7*/,0#,!2%/!(&2!7/6>6/&#4&2!4(-K0,-9%&2!'&!,*%/-2,&2!'&!7(&-#!0-/C!

G&%/! +%,! &2,! '&! /&>(6,&/! (0! K0#-S/&! '*#,! (&2! 4*#'-,-*#2! 4(-K0,-9%&2! 0>>&4,&#,!

4*#4/S,&K&#,!(0!9%0(-,6!7&/q%&!')%#&!V*%/#6&!,*%/-2,-9%&C!

G0!4*K7*20#,&!,8&/K-9%&!UQ<Z!/&7*2&!2%/!(0!,&K76/0,%/&!&>>&4,-$&:!-#,6./6!-4-!&#!,0#,!

9%&!$0/-0+(&!2A#,86,-9%&!4*K+-#0#,!,&K76/0,%/&:!8%K-'-,6!&,!$&#,C!3&(*#!](0\&V4\Ac!

'/(#$C!ULMXLZ:!&#!"%/*7&!4&#,/0(&:!(&2!2&%-(2!2%-$0#,2!2*#,!%,-(-262!B!ä!X!É<!Ç!,/S2!>/*-'!y!

XOzÉ<!Ç!>/*-'!y!zOX}!É<!Ç!>/0-2!y!X}OLX!É<!Ç!'*%[!y!LXOLY!É<!Ç!4*#>*/,0+(&!y!LYOL}!É<!Ç!

480%'!y! Ñ!L}!É<! Ç! ,/S2! 480%'C! Go-#'-4&! _<m! 0,,/-+%&! (&2! 24*/&2! (&2! 7(%2! 6(&$62! 0%[!

4*#'-,-*#2!4*#>*/,0+(&2!&,!480%'&2C!

?*%/!(0!4*K7*20#,&!&2,86,-9%&!UJZ:!(&2!K&-((&%/2!24*/&2!2*#,!0,,/-+%62!=!'&2!4*#'-,-*#2!

(6.S/&K&#,!$*-(6&2!UXOXM!x!'&!4*%$&/,%/&!#%0.&%2&:!24*/&!'&!zZ:!&,!=!%#&!4*%$&/,%/&!

K*'6/6&!UXXOLM!x:!24*/&!'&!XMZC!<&,,&!'-2,/-+%,-*#!/&7*2&!2%/!'&2!7/6>6/&#4&2!'&2!

,*%/-2,&2!9%-!7&/q*-$&#,!2*%$&#,!%#!(6.&/!$*-(&!#%0.&%[!4*KK&!7(%2!0./60+(&!9%&!(&!

7(&-#!2*(&-(:!40/!-(!/6'%-,!()6+(*%-22&K&#,!&,!0K6(-*/&!(0!9%0(-,6!$-2%&((&:!,*%,!&#!6$-,0#,!

(0!2&#20,-*#!')64/02&K&#,!,8&/K-9%&C!G&2!24*/&2!'-K-#%&#,!&#2%-,&!&#!>*#4,-*#!'&!(0!



! &&!

4*%$&/,%/&! #%0.&%2&:! ,/0'%-20#,! %#&! 7&/4&7,-*#! K*-#2! >0$*/0+(&! '&2! 4*#'-,-*#2!

$-2%&((&2!&,!'&!()0K+-0#4&!.6#6/0(&!UQ0#.:!LMXY!y!34*,,!'/(#$C:!LMX�ZC!

?*%/! (&2!7/64-7-,0,-*#2! V*%/#0(-S/&2! 4%K%(6&2:! ()648&((&! 7/6$*-,! %#&! 48%,&! /07-'&!'%!

24*/&!'S2!(&2!7/&K-S/&2!0$&/2&2C!@%29%)=!X!KK:!(0!#*,&!K0[-K0(&!&2,!4*#2&/$6&!UXMZ:!

K0-2!0%j'&(=!'&!XL!KK:!(&!24*/&!,*K+&!=!M:!&,!0,,&-#,!KsK&!jX!=!70/,-/!'&!LP!KKC!<&!

,/0-,&K&#,!,/0'%-,!(0!>*/,&!2&#2-+-(-,6!'&2!,*%/-2,&2!=!(0!7(%-&!B!7(%2-&%/2!6,%'&2!UQ0#.:!

LMXY!y!34*,,!'/(#$C:!LMX�Z!*#,!K*#,/6!9%&!(&2!7/64-7-,0,-*#2!2*#,!7&/q%&2!4*KK&!()%#!

'&2!>04,&%/2!(&2!7(%2!'-22%02->2:!&#!70/,-4%(-&/!7*%/!(&2!04,-$-,62!&[,6/-&%/&2!,&((&2!9%&!

(0!/0#'*##6&!*%!(0!$-2-,&!'&!2-,&2!4%(,%/&(2C!

"#>-#!7*%/!(&!$&#,:!(0!./-((&!')6$0(%0,-*#!6,0+(-,!9%&!(&2!$-,&22&2!>0-+(&2:!4*K7/-2&2!&#,/&!

X!&,!z!cKW8:!2*#,!(&2!7(%2!4*#>*/,0+(&2:!&,!2&!$*-&#,!0,,/-+%&/!(0!#*,&!K0[-K0(&!UXMZC!

w#&!$-,&22&!'&!$&#,!#%((&!2&!$*-,! -4-!0,,/-+%&/!%#!24*/&!'&!{!&,!#*#!'&!XM:!40/!2&(*#!

Q0#.!ULMXYZ!&,!34*,,!'/(#$C!!ULMX�Z!(&2!,*%/-2,&2!2*#,!>0$*/0+(&2!=!%#&!(6.S/&!+/-2&!9%-!

7&%,!70/>*-2!0$*-/!%#!&>>&,!/0>/0-48-220#,C!

B$#)$*-+,'( NB( .( A( V(

72$&'( N'#)"&-,/&'(
'WW'2,%X'(GYBH(

B$/X'&,/&'(
+/-8'/*'(GMH(

4&"2%)%,-,%$+*(
G##H(

J%,'**'(0/(
X'+,(GZ#[9H(

XM! LY!j!LP! XX!j!LM! M! X!j!z!

z! LM!j!LL!
L�!

X!j!XM!
LX!j!YM! ä!Y! XM!j!Xz!

{! L}!j!L{! M!
YX!j!NM! ! M!

LM!j!Lz!

}! X{!j!Xz!
Lz!j!YM! NX!j!PM! ! !

�! XP!j!X}!
YX!j!YL! PX!j!�M! ! YM!j!Yz!

P! XX!j!XN!
YY!j!YN! �X!j!}M! �!j!{! !

N! }!j!XM!
YP!j!Y�! }X!j!{M! ! !

Y! M!j!�! {X!j!zM! ! NM!j!Nz!

L! jP!j!jX!
Y}!j!Yz! Ñ!zM! z!j!XL! !

X! ä!jP! ! ! !
M! Ñ!Yz! ! Ñ!XL! PM!j!}M!
jX! ! ! Ñ!LP! !

jXM! ! ! ! Ñ!}M!

!"#$%"&'1-"C.,*B%$"1$"/-*)*3-/"cYd"6,$0-/"#)/K=";574<"



! &'!

G&2!24*/&2!'&2!9%0,/&!4*K7*20#,&2!UQ<Z:!UJZ:!U^Z!&,!UnZ!2*#,!>-#0(&K&#,!-#,/*'%-,&2!

'0#2!(o69%0,-*#!'%!_<m!7*%/!'*##&/!(&!24*/&!.(*+0(!'%!_<mC!<&(%-j4-!&2,!4*K7/-2!&#,/&!

M!U4*#'-,-*#2!'0#.&/&%2&2!7*%/!(&2!,*%/-2,&2Z!&,!XMM!U4*#'-,-*#2!-'60(&2ZC!Q0#.!ULMXYZ!

7/*7*2&! %#&! 648&((&! '&24/-7,-$&! 2-K-(0-/&! =! 4&((&! '%! Q<m:! 0((0#,! '&! `! m'60(! a! =!

`!mK7*22-+(&!aC!Q*%,&>*-2:!34*,,!'/(#$C! ULMX�Z!0>>-#&#,!4&,,&!077/*48&!&#!4*#2-'6/0#,!

9%&!'&2!24*/&2!-#>6/-&%/2!=!NM!/&7/62&#,&#,!'&2!4*#'-,-*#2!V%.6&2!-#044&7,0+(&2!70/!

(0!K0V*/-,6!'&2!,*%/-2,&2C!m(2!/&K&,,&#,!6.0(&K&#,!&#!9%&2,-*#!(0!#*,-*#!'&!`!4*#'-,-*#2!

-K7*22-+(&2!a!0%!2&#2!2,/-4,:!&#!2*%(-.#0#,!9%o%#!4&/,0-#!7/*>-(!'&! ,*%/-2,&2!7&%$&#,!

/&48&/48&/!$*(*#,0-/&K&#,!'&2!4*#'-,-*#2!&[,/sK&2!U70/!&[&K7(&!(&2!27*/,2!#0%,-9%&2!

(*/2!'&!$&#,2!$-*(&#,2ZC!G&!_<m!/&'6>-#-,!0-#2-!(&!24*/&!K-#-K0(!4*KK&!/&7/62&#,0#,!'&2!

4*#'-,-*#2! '0#.&/&%2&2:! 40/04,6/-26&2! 70/! '&2! 786#*KS#&2! 4(-K0,-9%&2! 26$S/&2!

U480(&%/!&[,/sK&:!$&#,2!>*/,2:! >*/,&2!7/64-7-,0,-*#2Z!9%-:!+-&#!9%&!/0/&2!&,!7*#4,%&(2:!

*#,!%#!-K704,!'-/&4,!2%/!(&!7*,&#,-&(!,*%/-2,-9%&!'%!V*%/C!

G)648&((&!')-#,&/7/6,0,-*#!7/*7*26&!70/!34*,,!'/(#$C!ULMX�Z!&2,!'*#4!%,-(-26&!'0#2!4&,,&!

6,%'&!&,!&2,!/&7/62&#,6&!'0#2!(&!,0+(&0%!�C!

!

72$&'( B$+0%,%$+(UB\(
zM!j!XMM! \0"-L(
{M!j!{z! TP2'LL'+,(
}M!j}z! N&]*(K$+(
�M!j!�z! ^$+(
PM!j!Pz! .22'),-KL'(
NM!j!Nz! _%#%,'(
LM!j!Yz! \+-22'),-KL'(
M!j!Xz! `-+8'&'/P(

!

!"#$%"&'2-"C.,*B%$"1$"/-*)*3-/"1$"0PcYd"6,$0-/"C>-**"!"#$%!=";57T<"

!

<&,,&!4(022->-40,-*#! /&>(S,&! (0!40704-,6!'%!_<m!=!407,%/&/! (0!4*K7(&[-,6!'&! (0!K6,6*!

7&/q%&!70/! (&2! ,*%/-2,&2:!&,!=! ,/0'%-/&! (&2!$0/-0,-*#2!4(-K0,-9%&2!9%*,-'-&##&2!&#!%#!

-#'-40,&%/!'-/&4,&K&#,!K*+-(-20+(&!7*%/!(0!.&2,-*#!,*%/-2,-9%&C!"((&!&2,!6.0(&K&#,!7(%2!

0'07,6&! =! ()6,%'&! '&2! 'A#0K-9%&2! '&! >/69%&#,0,-*#! V*%/#0(-S/&:! 40/! &((&! 7&/K&,!

')022*4-&/! 4809%&! V*%/#6&! =! %#! #-$&0%! '&! 9%0(-,6! 4(-K0,-9%&! 4*86/&#,! 0$&4! (&2!

7/6>6/&#4&2!&[7/-K6&2!'0#2!(0!(-,,6/0,%/&C!

!



! &(!

H?(!"#$%&'()'($#(62145'"/#/+0"(/052+&/+45'(

C"#$K*1:)&4'6'+(4$'()*+,'+:)&$86*$'I8&$5L62'+9+'1$

G0!>/69%&#,0,-*#!,*%/-2,-9%&!9%*,-'-&##&!'&2!0,,/04,-*#2!0%!5jH!'&!G%[&K+*%/.!&#,/&!

0$/-(!&,!2&7,&K+/&!&2,!&[0K-#6&!&#!'-2,-#.%0#,!,/*-2!./0#'&2!40,6.*/-&2!')04,-$-,62!B!

(&2!$-2-,&2!4%(,%/&((&2:!(&2!(*-2-/2!09%0,-9%&2!&,!(0!/0#'*##6&C!G)*+V&4,->!&2,!'&!4*K70/&/!

(&2! #-$&0%[! &,! 'A#0K-9%&2! '&! >/69%&#,0,-*#! &#,/&! (&2! 0##6&2!LMLY!&,!LMLN:! 0>-#!

')-'&#,->-&/!')6$&#,%&((&2!6$*(%,-*#2!'0#2!(&2!4*K7*/,&K&#,2!,*%/-2,-9%&2C!

G)0#0(A2&! 7/62&#,6&! '0#2! 4&! 4807-,/&! /&7*2&! 2%/! %#&! 077/*48&! 4&#,/6&! 2%/!

(&2!K*A&##&2! V*%/#0(-S/&2! '&! >/69%&#,0,-*#! 40(4%(6&2! 7*%/! 4809%&! 2-,&!

,*%/-2,-9%&!-#'-$-'%&((&K&#,C!?(%,Ä,!9%&!'&!40(4%(&/!%#&!K*A&##&!.(*+0(&!=!70/,-/!'&!

()&#2&K+(&! '&2! *+2&/$0,-*#2! 9%*,-'-&##&2:! 4&! 9%-! ,&#'! =! >0-/&! /&22*/,-/! 2%/,*%,! (&2!

0,,/04,-*#2!(&2!7(%2!>/69%&#,6&2:!4&,,&!K6,8*'&!4*#2-2,&!=!6,0+(-/!7*%/!4809%&!2-,&!20!

>/69%&#,0,-*#! K*A&##&! 9%*,-'-&##&! 0$0#,! ')0./6.&/! 4&2! $0(&%/2! 70/! 04,-$-,6! &,! 70/!

0##6&C!

<&!48*-[!K6,8*'*(*.-9%&!7/62&#,&!7(%2-&%/2!0$0#,0.&2C!m(!7&/K&,!'&!K&,,/&!,*%,&2!(&2!

0,,/04,-*#2!2%/!%#!7-&'!')6.0(-,6:!&#!6$-,0#,!9%&!(&2!0,,/04,-*#2!K0V&%/&2!#&!K029%&#,!

(&2!'A#0K-9%&2!7/*7/&2!0%[!0,,/04,-*#2!7(%2!K*'&2,&2C!m(!*>>/&!0-#2-!%#&!$-2-*#!7(%2!

/&7/62&#,0,-$&!'&!(0!>/69%&#,0,-*#!,A7-9%&!')%#!2-,&!U%#!K%26&:!%#&!7-24-#&:!%#!48&K-#!

76'&2,/&:! &,4CZ! 2&(*#! 2*#! ,A7&! ')04,-$-,6:! '*#4! (&2!$-2-,&2! 4%(,%/&((&2:! (&2! (*-2-/2!

09%0,-9%&2!&,!(0!/0#'*##6&C!H&!7(%2:!4&,,&!K6,8*'&!K&,!&#!6$-'&#4&!(0!$0/-0+-(-,6!'&2!

>/69%&#,0,-*#2!K*A&##&2!&#,/&! (&2!0,,/04,-*#2:! /6$6(0#,!'&2!04,-$-,62!7(%2!*%!K*-#2!

8*K*.S#&2!&#!,&/K&2!')0,,/04,-$-,6C!

Q*%,&2!(&2!$0(&%/2!'&!>/69%&#,0,-*#!K*A&##&!K&#,-*##6&2!'0#2!4&!4807-,/&!>*#,!'*#4!

/6>6/&#4&! =!'&2! K*A&##&2! V*%/#0(-S/&2! 40(4%(6&2! =! ()648&((&! '&2! 0,,/04,-*#2:! 7%-2!

2A#,86,-26&2!70/!40,6.*/-&!')04,-$-,6!&,!70/!0##6&C!

m(!&2,!-K7*/,0#,!'&!2*%(-.#&/!9%&!(0!+02&!'&!'*##6&2!&2,!(6.S/&K&#,!'6269%-(-+/6&C!"#!

70/,-4%(-&/:! (&2! 0,,/04,-*#2! '&! ,A7&! `! h-2-,&2! 4%(,%/&((&2! a! #)*#,! >*%/#-! 9%&!Y�X!

*+2&/$0,-*#2!&#! LMLY:! 4*#,/&!{Nz!&#! LMLN:! &#! /0-2*#! '&!'->>-4%(,62! ')049%-2-,-*#! '&!

4&/,0-#&2! '*##6&2! ')0/48-$&2C! <&,,&! '->>6/&#4&! '*-,! s,/&! .0/'6&! &#! ,s,&! (*/2! '&!

()-#,&/7/6,0,-*#!'&2!/62%(,0,2C!

G0!>-.%/&!XX!7&/K&,!'&!$-2%0(-2&/!(0!/670/,-,-*#!'&2!>/69%&#,0,-*#2!V*%/#0(-S/&2C!<809%&!

+*r,&!4*//&27*#'!=!%#&!04,-$-,6!&#!%#&!0##6&!'*##6&C!G0!+*r,&!4&#,/0(&!4*#,-&#,!PM|x!



! &)!

'&2!$0(&%/2:!'6(-K-,6&!70/!(&!7/&K-&/!&,!(&!,/*-2-SK&!9%0/,-(&!UbX!&,!bYZC!G&!,/0-,!#*-/!

8*/-\*#,0(!0%! 4&#,/&! '&! 4&,,&! +*r,&! /&7/62&#,&! (0!K6'-0#&!U$0(&%/! 4&#,/0(&! '&! (0!

'-2,/-+%,-*#Z:!,0#'-2!9%&!(&!(*20#.&!-#'-9%&!(0!K*A&##&C!G&2!,/0-,2!$&/,-40%[!2)6,&#'&#,!

.6#6/0(&K&#,!V%29%)=!X:P!>*-2!()640/,!-#,&/9%0/,-(&:!4&!9%-!/&>(S,&!()6,&#'%&!`!#*/K0(&!a!

'&2! '*##6&2C! G&2! $0(&%/2! 0,A7-9%&2! 2*#,! /&7/62&#,6&2! 70/! '&2! 7*-#,2! +(&%2! *%!

*/0#.&2!0%j'&(=!'&!()6,&#'%&!#*/K0(&C!

!
)*+&,%'((-"M3,*(3?+*3-/"1$"0)"N('O+$/*)*3-/"A-+(/)03B($"%-.$//$"1$,")>*3@3*',"&)(")//'$"

#"$"$"%T/39.,2+*+(-2%8,%'U*4+(>(+3%V%<(0(+,0%&.'+./,'',0%W%

G&2!'*##6&2!'&2!$-2-,&2!4%(,%/&((&2!/6$S(&#,!'&2!640/,2!,/S2!K0/9%62!&#,/&! (&2!'&%[!

0##6&2C! "#! LMLY:! (0! >/69%&#,0,-*#! &2,!#&,,&K&#,! 7(%2! 6(&$6&:! 0$&4! %#&! K*A&##&!

'&!NNY!$-2-,&%/2WV*%/:!&,!%#&!K6'-0#&!=!LLzC!"#!LMLN:!4&2!$0(&%/2!48%,&#,!=!L}X!&,!XLN!

/&27&4,-$&K&#,:! 2*-,! %#&!+0-22&! 'o%#! 7&%! K*-#2! '&! PM|xC! <&,,&! '->>6/&#4&! &2,!

$-2%&((&K&#,!>/0770#,&!'0#2!(0!>-.%/&!XX!B!(0!+*r,&!*/0#.&!'&!LMLN!&2,!#&,,&K&#,!7(%2!

+022&!9%&!4&((&!'&!LMLYC!G0!'-27&/2-*#!&2,!6.0(&K&#,!,/S2!6(&$6&!&#!LMLY!U640/,j,A7&!

'&!PPXZ:!4&!9%-!2%..S/&!%#&!./0#'&!86,6/*.6#6-,6!&#,/&!(&2!0,,/04,-*#2!*%!(&2!V*%/2C!

<&,,&! ,&#'0#4&! &2,! 4*#>-/K6&! 70/! (0!>-.%/&! XLC! "#! LMLY:! (0! 4*%/+&! /*%.&! 7*-#,-((6&!

4*##0r,!%#&!>*/,&!0%.K&#,0,-*#!&#!V%-((&,!U�M}!$-2-,&%/2WV*%/!&#!K*A&##&Z!&,!0,,&-#,!%#!

7-4!&#!0*R,!U}YXZ:!0$0#,!'&!/&'&24&#'/&!=!L{}!&#!2&7,&K+/&C!"#!LMLN:!(&2!7-42!2*#,!

'&%[!>*-2!K*-#2!K0/9%62:!0$&4!Y��!&#!V%-((&,!&,!NLY!&#!0*R,C!<&2!/62%(,0,2!2%..S/&#,!

9%&!()6,6!LMLY!0!4*#2,-,%6!%#!7-4!'&!>/69%&#,0,-*#!7*%/!(&2!$-2-,&2!4%(,%/&((&2:!,0#'-2!

9%&!()0##6&!2%-$0#,&!0!4*##%!%#&!>/69%&#,0,-*#!7(%2!K*'6/6&:!7(%2!/6.%(-S/&:!&,!K*-#2!

20-2*##-S/&C!



! &*!

G0!>*/,&!+0-22&!'&!(0!>/69%&#,0,-*#!&2,-$0(&!'&2!0,,/04,-*#2!'&!$-2-,&!&#!LMLN!2%..S/&!

%#! 480#.&K&#,! '&! 4*K7*/,&K&#,! ,*%/-2,-9%&:! 7*22-+(&K&#,! (-6! 0%[! 4*#'-,-*#2!

K6,6*/*(*.-9%&2:!=!%#&!*>>/&!4%(,%/&((&!K*-#2!0,,/04,-$&:!*%!=!'&2!7/6>6/&#4&2!7*%/!

')0%,/&2! >*/K&2! '&! ,*%/-2K&C! Q*%,&>*-2:! 4&,,&! ,&#'0#4&! '*-,! s,/&! -#,&/7/6,6&! 0$&4!

7/%'&#4&:!40/! (&2!'*##6&2!'-27*#-+(&2!2*#,!#&,,&K&#,!7(%2!#*K+/&%2&2!7*%/!LMLN!

U{Nz!V*%/#6&2j2-,&Z! 9%&! 7*%/! LMLY! UY�XZ:! 4&! 9%-! 7&%,! -#,/*'%-/&! %#! +-0-2! '&!

/&7/62&#,0,-*#C!"#!&>>&,:!4&/,0-#&2!V*%/#6&2!,/S2!>/69%&#,6&2!&#!LMLY!(*/2!'&!76/-*'&2!

&2,-$0(&2!*#,!7%!s,/&!2%//&7/62&#,6&2!'0#2!(&2!'*##6&2!4*((&4,6&2:!,0#'-2!9%&!'o0%,/&2!

V*%/#6&2!K*-#2!'&#2&2!2*#,!7*,&#,-&((&K&#,!0+2&#,&2C!f!()-#$&/2&:!(&2!'*##6&2!7(%2!

4*K7(S,&2!'&!LMLN!*>>/&#,!%#&!-K0.&!7(%2!/60(-2,&!K0-2!7&%,js,/&!K*-#2!+-0-26&!70/!

(&2!6$6#&K&#,2!&[4&7,-*##&(2C!

#"$"!"%T/39.,2+*+(-2%8,%'U*4+(>(+3%V%A-(0(/%*9.*+(9.,%W%

?*%/! (&2! 04,-$-,62! '&!(*-2-/2! 09%0,-9%&2:! (&2! '->>6/&#4&2! &#,/&! (&2! '&%[! 0##6&2! 2*#,!

9%02-K&#,!#%((&2C!G0!K*A&##&!0##%&((&!&2,!'&!Y�P!$-2-,&%/2WV*%/!&#!LMLY!4*#,/&!Y�}!

&#! LMLN:! &,! (0! K6'-0#&! K*#,/&! %#&! ,/S2! >0-+(&! '->>6/&#4&! 0$&4! Lzz! 4*#,/&! L{P!

/&27&4,-$&K&#,C!G0!>-.%/&!XX!K&,!6.0(&K&#,!&#!6$-'&#4&!'&2!$0(&%/2!&[,/sK&2!0%j

'&(=!'&!zMM!$-2-,&%/2WV*%/!&#!K*A&##&!7*%/!%#!2-,&!'&!+0-.#0'&!7*%/!(&2!0##6&2!LMLY!

&,!LMLNC!

G0!>-.%/&!XL!$-&#,!#%0#4&/! 4&,,&! 2,0+-(-,6!&#!K*#,/0#,!%#&!80%22&!&2,-$0(&!&#!LMLNC!

J(*/2!9%)&#!0*R,!LMLY:!(0!K*A&##&!&2,!'&!NMz!$-2-,&%/2:!&((&!7022&!=!PMM!&#!0*R,!LMLNC!

H&!KsK&:!V%-((&,!LMLN!UNX{Z!'67022&!V%-((&,!LMLY!UY{YZC!

H&!K0#-S/&!7(%2!.6#6/0(&:! (&2!04,-$-,62!'&!(*-2-/!0770/0-22&#,!2,0+(&2!2%/! ()&#2&K+(&!

'&! (0! 76/-*'&! 0#0(A26&:! 2%/,*%,! &#! LMLY! &,!(6.S/&K&#,! /&#>*/46&2! '%/0#,! (&2! 7-42!

&2,-$0%[! '&! LMLNC! G&%/! 0,,/04,-$-,6! 7*%//0-,! /&7*2&/! 2%/! 7(%2-&%/2! >04,&%/2! B!'&2!

4*#'-,-*#2! 4(-K0,-9%&2! 7/*7-4&2:! %#&!044&22-+-(-,6! -KK6'-0,&! 0%! 7%+(-4! (*40(!

U#*,0KK&#,!0%[!>0K-((&2!&,!80+-,0#,2!'%!5jH!'&!G%[&K+*%/.!*%!'&!(0!5/0#'&!̂ 6.-*#Z:!

0-#2-!9%)%#!40/04,S/&!/64/60,->!&,!0'07,0+(&!9%-! (&2!/&#'!0,,/04,-$&2!KsK&!&#!402!'&!

>*/,&2!480(&%/2!&,W*%!'&!4*#,/0-#,&2!+%'.6,0-/&2C!

!

!



! '+!

#"$";"%T/39.,2+*+(-2%8,%'U*4+(>(+3%V%X*28-223,%W%

"#>-#:! (0! >/69%&#,0,-*#! '&2! 48&K-#2! '&! /0#'*##6&! /&2,&! .(*+0(&K&#,! >0-+(&! 2%/!

()&#2&K+(&!'&2!'&%[!0##6&2!*+2&/$6&2C!"#!LMLY:!(0!K*A&##&!2)6(S$&!=!X}X!$-2-,&%/2!

70/!V*%/:!K0-2!(0!K6'-0#&!48%,&!=!2&%(&K&#,!YM!$-2-,&%/2:!/6$6(0#,!%#&!'-2,/-+%,-*#!,/S2!

'6269%-(-+/6&C!"#!LMLN:! (0! 2-,%0,-*#!&2,! 2-K-(0-/&! B! (0!K*A&##&!&2,! (6.S/&K&#,! 7(%2!

6(&$6&! UXzY! $-2-,&%/2WV*%/Z:! ,0#'-2! 9%&! (0! K6'-0#&! /&2,&! &[,/sK&K&#,! +022&! ULz!

$-2-,&%/2ZC!<&,,&!>*/,&!'-22AK6,/-&!&#,/&!K*A&##&!&,!K6'-0#&!2%..S/&!9%&!(0!7(%70/,!

'&2!V*%/#6&2!2*#,!7&%!>/69%&#,6&2:!K0-2!9%)%#!7&,-,!#*K+/&!'&!V*%/2!*%!'&!48&K-#2!

&#/&.-2,/&#,! '&2! 0>>(%[! -K7*/,0#,2:! ,-/0#,! 0/,->-4-&((&K&#,! (0! K*A&##&! $&/2! (&! 80%,C!

G0!>-.%/&! XX!-((%2,/&! 4(0-/&K&#,! 4&,,&! /60(-,6! B! (0! +*r,&! /&7/62&#,0#,! ()-#,&/$0((&!

-#,&/9%0/,-(&!&2,!022&\!0((*#.6&:!0$&4!(&!7/&K-&/!9%0/,-(&!=!X}!&,!(&!,/*-2-SK&!9%0/,-(&!=!

LMz! &,! LLY! 7*%/! (&2! 0##6&2! LMLY! &,! LMLN! /&27&4,-$&K&#,C! G0! K6'-0#&! 2&! 2-,%&! =!

(o&[,/6K-,6!+022&!'&!(0!+*r,&!-#,&/9%0/,-(&!0(*/2!9%&!(0!K*A&##&!2&!,/*%$&!=!(o&[,/6K-,6!

*77*26&:! ,/0'%-20#,! %#&!>*/,&! 86,6/*.6#6-,6C! <&,,&! 4*#>-.%/0,-*#! 7&%,! #*,0KK&#,!

2)&[7(-9%&/!70/!%#!&>>&,!'&!./*%7&! B! (*/29%)%#!./*%7&!*/.0#-26!&K7/%#,&!%#!2&#,-&/!

/0/&K&#,! >/69%&#,6:! 4&(0! 7/*$*9%&! %#&! 80%22&! +/%,0(&! &,! 7*#4,%&((&! '&! (0!

>/69%&#,0,-*#!7*%/!4&!48&K-#!0%! V*%/!'*##6C!?0/!&[&K7(&:!'&2!K0/48&2!7*7%(0-/&2!

*/.0#-26&2! 70/! (0! E6'6/0,-*#! G%[&K+*%/.&*-2&! '&! 10/48&! ?*7%(0-/&! UEG1?C(%Z!

,*,0(-2&#,! 4809%&! 0##6&! &#,/&! }M! &,! {M! 6$6#&K&#,2:! /022&K+(0#,! '&! #*K+/&%[!

70/,-4-70#,2C!w#!6$6#&K&#,!&K+(6K0,-9%&!&2,! (0!10/48&! -#,&/#0,-*#0(&!'&!H-&c-/48!

U10/48&C(%Z!9%-!0,,-/&!4809%&!K*-2!'&!K0-!7(%2-&%/2!K-((-&/2!'&!K0/48&%/2!&,! -((%2,/&!

70/>0-,&K&#,!4&!786#*KS#&C!H)0%,/&2!K0#->&2,0,-*#2!0%[!0(&#,*%/2!'&2!48&K-#2!'&!

/0#'*##6&!7&%$&#,!6.0(&K&#,!.6#6/&/!7*#4,%&((&K&#,!'&2!0>>(%&#4&2!&[4&7,-*##&((&2!

2%/!4&/,0-#2!-,-#6/0-/&2C!

G0!4*%/+&! K&#2%&((&!UE-.%/&! XLZ! K*#,/&! %#&!(&#,&! 7/*./&22-*#!&#! LMLN! *t! (&2!

>/69%&#,0,-*#2!0%.K&#,&#,!(6.S/&K&#,!&#!K0-!&,!&#!0*R,!70/!/077*/,!=!(o0##6&!LMLY:!

K0-2!.6#6/0(&K&#,!(&2!48->>/&2!'&2!$-2-,&%/2!/&2,&#,!2,0+(&2!'o%#&!0##6&!=!(o0%,/&C!

G&2!>*/,&2!'-27&/2-*#2!2,0,-2,-9%&2!*+2&/$6&2:!#*,0KK&#,!7*%/!(&2!$-2-,&2!4%(,%/&((&2!

&,! (&! (*-2-/! 09%0,-9%&! U2%/,*%,! &#! LMLNZ:! V%2,->-&#,! %#&! 0,,&#,-*#! 70/,-4%(-S/&! 0%[!

4*#,&[,&2! 2764->-9%&2! B! K6,6*! '%! V*%/:! F&&cj&#'! *%! #*#:! 7/62&#4&! ')6$6#&K&#,2:!

044&22-+-(-,6! '&2! 48&K-#2:! &,4C! <&2! >04,&%/2! 2&/*#,! &[0K-#62! '0#2! (&2! 4807-,/&2!

2%-$0#,2C!G)04,-$-,6!'&!/0#'*##6&:!9%0#,!=!&((&:!2&K+(&!/67*#'/&!=!%#&!'A#0K-9%&!7(%2!

https://www.flmp.lu/
https://www.marche.lu/


! '"!

/6.%(-S/&:!K0-2!7*%//0-,!0%22-!s,/&!-#>(%&#46&!7*#4,%&((&K&#,!70/!(0!K6,6*!&2,-$0(&!*%!

(&2!76/-*'&2!'&!$040#4&2!24*(0-/&2:!9%)-(!4*#$-&#'/0!')&[7(*/&/!7(%2!&#!'6,0-(C!

!

!
)*+&,%'(.-"H('O+$/*)*3-/"%$/,+$00$",$0-/"0$,")>*3@3*',"6;5;4"@,";5;`<"

!

C"!"$K*1:)&4'6'+(4$'()*+,'+:)&$,&/(4$/&$'I8&$5&$E()*$

J7/S2!0$*-/!&[0K-#6!(0!>/69%&#,0,-*#!,*%/-2,-9%&!9%*,-'-&##&!2&(*#!(&!,A7&!')04,-$-,6:!

4&!4807-,/&!$-2&!=!0#0(A2&/!(&2!'A#0K-9%&2!'&!$-2-,&!&#!>*#4,-*#!'%!,A7&!'&!V*%/!B!V*%/2!

'&! 2&K0-#&:! F&&cj&#'2! &,! V*%/2! >6/-62C! G)*+V&4,->! &2,! '&! 4*K7/&#'/&! 4*KK&#,! (&2!

4*K7*/,&K&#,2! '&! $-2-,&! $0/-&#,! 2&(*#! (&! 40(&#'/-&/:! &,! 2-! 4&/,0-#&2! 04,-$-,62! *%!

4&/,0-#&2!0,,/04,-*#2!2*#,!7(%2!>/69%&#,6&2!'%/0#,!(&2!V*%/2!'&!/&7*2C!

#"!"$"%X35*/+(+(-2%8,%'*%N/39.,2+*+(-2%

G)0#0(A2&!'&! (0! >/69%&#,0,-*#!,*%/-2,-9%&!&#,/&!0$/-(!&,!2&7,&K+/&!2)-#,6/&22&! -4-!=! (0!

K0#-S/&!'*#,!(&2!$-2-,&2!2&!/670/,-22&#,!&#,/&!,/*-2!,A7&2!'&!V*%/2!B!(&2!V*%/2!'&!2&K0-#&!

U(%#'-!=!$&#'/&'-:!8*/2!V*%/2!>6/-62Z:!(&2!F&&cj&#'2!U20K&'-!&,!'-K0#48&:!8*/2!V*%/2!

>6/-62Z:! &,! (&2! V*%/2! >6/-62! U-#'67&#'0KK&#,! '&! (&%/! 7*2-,-*#! '0#2! (0! 2&K0-#&ZC!

G)*+V&4,->!&2,!'&!K-&%[!4&/#&/!(&2!/A,8K&2!')%20.&!'&2!'->>6/&#,&2!>*/K&2!'&!,*%/-2K&!

0%!5jH!'&!G%[&K+*%/.:!&#!'-2,-#.%0#,!(&2!4*K7*/,&K&#,2!7/*7/&2!=!4809%&!04,-$-,6!

&,!=!4809%&!2-,&C!

?*%/!4&!>0-/&:!%#&!K6,8*'&!>*#'6&!2%/!'&2!7/*7*/,-*#2!'&!>/69%&#,0,-*#!0!6,6!%,-(-26&C!

G&2!'*##6&2!*#,!')0+*/'!6,6!40,6.*/-26&2!2&(*#!(&!,A7&!'&!V*%/:!7%-2!(0!>/69%&#,0,-*#!

0!6,6!0./6.6&!7*%/!4809%&!2-,&:!2670/6K&#,!7*%/!(0!2&K0-#&:!(&!F&&cj&#'!&,!(&2!V*%/2!



! '#!

>6/-62C!<809%&!4*K7*20#,&!0!&#2%-,&!6,6!&[7/-K6&!&#!7*%/4&#,0.&!'&!(0!>/69%&#,0,-*#!

,*,0(&!0##%&((&!'%!2-,&:!0>-#!'&!#&%,/0(-2&/!(&2!&>>&,2!'&!,0-((&C!"#>-#:!4&2!7/*7*/,-*#2!*#,!

6,6!K*A&##6&2!=!()648&((&!'&2!04,-$-,62:!'&!K0#-S/&!=!>0-/&!6K&/.&/!%#!7/*>-(!,A7&!'&!

>/69%&#,0,-*#!2&(*#!(&!40(&#'/-&/C!<&,,&!077/*48&!7&/K&,!'&!2)0>>/0#48-/!'&2!$*(%K&2!

+/%,2:! 2*%$&#,! '*K-#62! 70/! (&2! 0,,/04,-*#2! K0V&%/&2:! 7*%/! 2&! 4*#4&#,/&/! 2%/! (&2!

4*K7*/,&K&#,2!K*A&#2!'&!$-2-,&!*+2&/$62!0%!2&-#!'&!4809%&!40,6.*/-&C!

f! ()648&((&! '&2! 04,-$-,62:! (&2! 7/*>-(2! 2*#,! /&(0,-$&K&#,! '->>6/&#4-62! UE-.%/&! XYZC! G&2!

/0#'*##6&2! 2&! '6K0/9%&#,! 70/! %#&! >/69%&#,0,-*#! 70/,-4%(-S/&K&#,! 4*#4&#,/6&! (&!

F&&cj&#':!0$&4!NX:Y!x!'&2!$-2-,&2!/60(-26&2!(&2!20K&'-2!&,!'-K0#48&2C!m(!2)0.-,!'&!(0!

70/,! (0!7(%2!6(&$6&!70/K-!(&2!,/*-2!40,6.*/-&2!')04,-$-,6:!'&$0#,!(&2!(*-2-/2!09%0,-9%&2!

UY}:N|xZ!&,!(&2!$-2-,&2!4%(,%/&((&2!UY�:M|xZC!G&2!V*%/2!>6/-62!V*%&#,!6.0(&K&#,!%#!/Ä(&!

#*#!#6.(-.&0+(&!7*%/!(0!/0#'*##6&:!0$&4!%#&!7/*7*/,-*#!K*A&##&!'&!�:{|x:!2*-,!7(%2!

'%!'*%+(&!'&!4&((&!'&2!(*-2-/2!09%0,-9%&2!UL:P|xZ!&,!#&,,&K&#,!7(%2!9%&!7*%/!(&2!$-2-,&2!

4%(,%/&((&2!UN:Y|xZC!f!()-#$&/2&:!4&!2*#,!(&2!V*%/2!'&!2&K0-#&!9%-!4*#4&#,/&#,!()&22&#,-&(!

'&! (0! >/69%&#,0,-*#! 7*%/! (&2! $-2-,&2! 4%(,%/&((&2! UPz:{|xZ! &,! (&2! (*-2-/2! 09%0,-9%&2!

U�M:X|xZ:!4*#,/&!2&%(&K&#,!PX:z|x!7*%/!(0!/0#'*##6&C!

!
)*+&,%'(/-"['&)(*3*3-/"%-.$//$"1$,"N('O+$/*)*3-/,"&)(")>*3@3*'",$0-/"0$"*.&$"1$"A-+("

<&2! ,&#'0#4&2! .6#6/0(&2! 2&! /&,/*%$&#,! 6.0(&K&#,! =! ()648&((&! '&2! 0,,/04,-*#2!

-#'-$-'%&((&2!UE-.%/&!XNZ:!K0-2!0$&4!%#&!4&/,0-#&!86,6/*.6#6-,6C!?(%2-&%/2!2&#,-&/2!'&!

/0#'*##6&!0>>-48&#,!%#&!4*#4&#,/0,-*#! ,/S2!K0/9%6&!'&! (&%/! >/69%&#,0,-*#! (&!F&&cj



! '$!

&#':!4*KK&!(0!/0#'*##6&!'&!h-0#'&#!UPX:X|x!'&!>/69%&#,0,-*#!(&!F&&cj&#':!{:Y|x!

(&2! V*%/2! >6/-62Z! *%! (0! /0#'*##6&!'&!]%/>&(,! UN{:Y|x!F&&cj&#':! {:{|x! >6/-62ZC!<&,,&!

'&/#-S/&!2&!'-2,-#.%&!70/!%#&!7/*7*/,-*#!'&!V*%/2!>6/-62!70/,-4%(-S/&K&#,!6(&$6&:!(0!7(%2!

80%,&!70/K-!,*%,&2!(&2!0,,/04,-*#2!0#0(A26&2:!4&!9%-!2%..S/&!%#&!2&#2-+-(-,6!K0/9%6&!

0%[!40(&#'/-&/2!#*#!24*(0-/&2C!f!()-#$&/2&:!'&2!(-&%[!4*KK&!(&!1%26&!'&!(0!1-#&!'&!

<%-$/&! U��:}|x! &#! 2&K0-#&Z! *%! (0! 7-24-#&! '&! ]&,,&K+*%/.! U}N:z|x! &#! 2&K0-#&Z!

4*#4&#,/&#,!(&%/!>/69%&#,0,-*#!2%/!(&2!V*%/2!*%$/0+(&2C!

<&2!/62%(,0,2!4*#>-/K&#,!'&2!4*K7*/,&K&#,2!0,,&#'%2!B!(0!/0#'*##6&!&2,!%#&!04,-$-,6!

,A7-9%&K&#,! 7/0,-9%6&! 7&#'0#,! (&2! V*%/2! '&! 4*#.6:! &#! 70/,-4%(-&/! (&! F&&cj&#':!

(*/29%)&((&! 2)-#24/-,! '0#2! '&2! 7/0,-9%&2! '&! (*-2-/! '&! 7/*[-K-,6C! f! ()-#$&/2&:! (0!

>/69%&#,0,-*#!'&2!0,,/04,-*#2!4%(,%/&((&2!*%!'&2!7-24-#&2!2&K+(&!7(%2!/6.%(-S/&!&,!K*-#2!

&[4(%2-$&K&#,!4*#4&#,/6&!2%/!(&!,&K72!(-+/&C!<&/,0-#&2!0,,/04,-*#2!4%(,%/&((&2!407,&#,!

%#!7%+(-4!24*(0-/&!*%!,*%/-2,-9%&!*/.0#-26!'%/0#,!(0!2&K0-#&:!,0#'-2!9%&!'&2!7-24-#&2!

%/+0-#&2!7&%$&#,!044%&-((-/!%#!7%+(-4!(*40(!&#!2&K0-#&:!#*,0KK&#,!&#!76/-*'&!&2,-$0(&!

*%! (*/2! '&! >*/,&2! 480(&%/2C! G&2! V*%/2! >6/-62! V*%&#,! %#! /Ä(&! 4*K7(6K&#,0-/&:! K0-2!

/0/&K&#,!4&#,/0(:!'0#2!(0!2,/%4,%/0,-*#!'&!(0!>/69%&#,0,-*#C!

!
)*+&,%'(0-"['&)(*3*3-/"1$,"N('O+$/*)*3-/,"&)(",3*$",$0-/"0$"*.&$"1$"A-+("



! '%!

#"!"!"%<*/(*+(-2%/,'*+(>,%,2+/,%L-./0%8,%0,)*(2,%,+%

Y,,ZJ,280[N3/(30%

J(*/2!9%&!(0!2&4,-*#!7/646'&#,&!0#0(A20-,!(0!2,/%4,%/&!.(*+0(&!'&!(0!>/69%&#,0,-*#!2&(*#!

(&!,A7&!'&!V*%/!U&#!/670/,-220#,!4809%&!2-,&!*%!04,-$-,6!&#!7*%/4&#,0.&!'&!>/69%&#,0,-*#!

2&K0-#&:!F&&cj&#'!&,!>6/-6Z:!4&,,&!2&4*#'&!70/,-&!0'*7,&!%#&!077/*48&!'->>6/&#,-&((&C!

m(!#&!2)0.-,!7(%2!-4-!'&!'64/-/&!̀ |4*KK&#,!2&!/670/,-,|a!(0!>/69%&#,0,-*#:!K0-2!'&!K&2%/&/!

'0#2!9%&((&!K&2%/&!&((&!0%.K&#,&!*%!'-K-#%&!(&2!F&&cj&#'2!&,!V*%/2!>6/-62!70/!/077*/,!

0%[!V*%/2!'&!2&K0-#&C!

<&!480#.&K&#,!'&!7&/27&4,-$&!&2,!&22&#,-&(!7*%/!-'&#,->-&/!#*#!2&%(&K&#,!(&2!7/*>-(2!

')%20.&:!K0-2!0%22-!()-#,&#2-,6!'%!480#.&K&#,!'&!>/69%&#,0,-*#!2&(*#!(&!40(&#'/-&/C!"#!

&>>&,:!'&%[!0,,/04,-*#2!7&%$&#,!0$*-/!%#&!KsK&!7/*7*/,-*#!'&!F&&cj&#'2!'0#2! (&%/!

>/69%&#,0,-*#!.(*+0(&:!K0-2!'&2!'->>6/&#4&2!,/S2!#&,,&2!&#!,&/K&2!'&!$0/-0,-*#!/&(0,-$&!B!

()%#!7&%,!&#/&.-2,/&/!%#!'*%+(&K&#,!'&!>/69%&#,0,-*#!(&!F&&cj&#':!7&#'0#,!9%&!()0%,/&!

#&!4*##0r,!9%o%#&!2-K7(&!80%22&!K0/.-#0(&C!<&,,&!077/*48&!7&/K&,!'*#4!')6$0(%&/!(0!

'A#0K-9%&! ,&K7*/&((&:! 4&!9%-! &2,! %,-(&!7*%/! (0!.&2,-*#!'&2! >(%[!*%! ()0'07,0,-*#!'&2!

8*/0-/&2C!

G&2!V*%/2!>6/-62!0A0#,!%#&!*44%//&#4&!/&(0,-$&K&#,!>0-+(&!2%/!(0!76/-*'&!6,%'-6&:!-(2!*#,!

6,6!/&./*%762!0$&4!(&2!F&&cj&#'2!'0#2!4&,,&!0#0(A2&C!<&!48*-[!7&/K&,!')6$-,&/!%#&!

-#2,0+-(-,6!2,0,-2,-9%&!(-6&!=!%#!,/*7!7&,-,!#*K+/&!')*+2&/$0,-*#2:!,*%,!&#!4*#2&/$0#,!%#&!

(*.-9%&!')0#0(A2&!4&#,/6&!2%/! (&2! V*%/2!#*#!*%$/0+(&2:!2%24&7,-+(&2!'&!K*'->-&/! (&2!

4*K7*/,&K&#,2!'&!$-2-,&C!

G&2!/62%(,0,2!0./6.62!70/!04,-$-,6!K&,,&#,!4(0-/&K&#,!&#!6$-'&#4&!%#&!>*/,&!'-270/-,6!

UE-.%/&!XPZC! G&2! 48&K-#2! '&! /0#'*##6&! &#/&.-2,/&#,! %#&! 80%22&! K*A&##&! '&!

>/69%&#,0,-*#! '&! àXM�|x! (&2! F&&cj&#'2! &,! V*%/2! >6/-62! 70/! /077*/,! 0%[! V*%/2! '&!

2&K0-#&C!<&(0!2-.#->-&!9%&!(0!>/69%&#,0,-*#!A!&2,!7(%2!9%&!'*%+(6&!'%/0#,!(&2!V*%/2!'&!

/&7*2C!G&2!(*-2-/2!09%0,-9%&2!7/62&#,&#,!%#&!80%22&!K*A&##&!'&!àPN:{|x:!,0#'-2!9%&!

(&2!$-2-,&2!4%(,%/&((&2!0>>-48&#,!%#&!$0/-0,-*#!7(%2!K*'&2,&:!'&!()*/'/&!'&!àNX:N|xC!<&2!

,&#'0#4&2! 4*#>-/K&#,! (&2! /62%(,0,2! 7/646'&#,2:! ,*%,! &#! 077*/,0#,! %#&! K&2%/&! '&!

()-#,&#2-,6!'&!4&2!640/,2C!

!



! '&!

!
)*+&,%'(1-"h)(3)*3-/"%-.$//$"1$"N('O+$/*)*3-/"&)(")>*3@3*'"0$,"i$$X\$/1,"$*"A-+(,"N'(3',"

!

G0!>-.%/&!X�!K&,!&#!6$-'&#4&!(0!8-6/0/48-&!'&2!$0/-0,-*#2!'&!>/69%&#,0,-*#!&#,/&!(&2!

V*%/2!'&!2&K0-#&!&,!(&2!F&&cj&#'2W>6/-62!=!()648&((&!'&2!0,,/04,-*#2C!G0!/0#'*##6&!'&!

h-0#'&#! 0>>-48&! %#&! $0/-0,-*#! /&K0/9%0+(&! '&! àLX�|x:! 2%-$-&! '&! ,/S2! 7/S2! 70/! (0!

/0#'*##6&! '&! ]%/>&(,! UàX{N|xZ! &,! (&! 2-,&! '&! +0-.#0'&! ]0..&/F&-&/! UàXPz|xZC! G&2!

/0#'*##6&2!(&2!7(%2!27&4,04%(0-/&2!U1*(+&/(&&:!348l22+-&/.:!e0%,&#+048Z!2&!2-,%&#,!

,*%,&2! 0%j'&22%2! '&! àXMM|x:! 4*#>-/K0#,! (0! >*/,&! 2&#2-+-(-,6! '&! 4&2! 0,,/04,-*#2! 0%[!

F&&cj&#'2! &,! V*%/2! >6/-62C! G&2! 7-24-#&2! 2%-$&#,! 0$&4! '&2! 80%22&2! 2-.#->-40,-$&2! B!

7-24-#&! '&! H%'&(0#.&! Uà{N:z|xZ:! 3,/022&#! UàP{:Y|xZ! *%! ?6,0#.&! UàPY:{|xZC!

f!()-#$&/2&:! '&%[! 0,,/04,-*#2! 0>>-48&#,! %#&! +0-22&! '&! >/69%&#,0,-*#! (&! F&&cj&#'! B! (0!

7-24-#&!'&!]&,,&K+*%/.!Ujz:z!xZ!&,!2%/,*%,!(&!1%26&!'&!(0!1-#&!'&!<%-$/&!UjYL:P!xZC!

<&(0!2%..S/&!%#&!>/69%&#,0,-*#!#&,,&K&#,!7(%2!4*#4&#,/6&!&#!2&K0-#&:!7*22-+(&K&#,!

(-6&!=!'&2!./*%7&2!24*(0-/&2!*%!=!'&2!7%+(-42!*/.0#-262:!K0-2!6.0(&K&#,!0%!>0-,!9%&!

4&/,0-#2!,*%/-2,&2!26V*%/#&#,!7/-#4-70(&K&#,!&#!2&K0-#&!&,!/62&/$&#,!(&2!F&&cj&#'2!=!

(&%/2!,/0V&,2!')0//-$6&!*%!'&!/&,*%/C!;#!7&%,!#*,&/!-4-!9%&!(0!7-24-#&!'&!]&,,&K+*%/.!&2,!

%#&!7-24-#&!-#,6/-&%/&:!,*%,!4*KK&!(0!7-24-#&!'&!1&/248:!6.0(&K&#,!2-,%6&!&#!+02!'&!

4(022&K&#,!0$&4!%#&!$0/-0,-*#!K*'6/6&!'&!àXz:Y|xC!<&2!40/04,6/-2,-9%&2!7*%//0-&#,!

(-K-,&/! (&%/!0,,/04,-$-,6! (*/2!'&2!F&&cj&#'2!&2,-$0%[:!*t! (&2!$-2-,&%/2!7/-$-(6.-&#,!'&2!

&2704&2!'&!7(&-#!0-/C!m(!4*#$-&#,!6.0(&K&#,!'&!7/64-2&/!9%&!(&!1%26&!'&!(0!1-#&!'&!

<%-$/&!#&!'-27*2&!9%&!'&!LMN!V*%/2!'&!>/69%&#,0,-*#!&#/&.-2,/62!2%/!(&2!Y��!0,,&#'%2!

7*%/!(&2!'&%[!0##6&2!4*K+-#6&2!&#,/&!0$/-(!&,!2&7,&K+/&:!2*-,!&#$-/*#!NP|x!'&!V*%/2!

20#2!'*##6&2C!<&,,&!4*%$&/,%/&!70/,-&((&!7*%//0-,!-#>(%&#4&/!(&2!/62%(,0,2!*+2&/$62!&,!

077&((&!'*#4!=!%#&!4&/,0-#&!7/%'&#4&!'0#2!(&%/!-#,&/7/6,0,-*#C!



! ''!

!
)*+&,%'(2-"h)(3)*3-/"($0)*3@$"1$"N('O+$/*)*3-/"&)(",3*$"0$,"i$$X\$/1,"$*"A-+(,"N'(3',"

!

<&2! /62%(,0,2! /6$S(&#,!9%&:!+-&#!0%j'&(=!'&! (0!2-K7(&! /670/,-,-*#:!4&/,0-#&2!04,-$-,62!

7/62&#,&#,! '&! $6/-,0+(&2! &>>&,2! '&! (&$-&/! '%/0#,! (&2! F&&cj&#'2C! G0! /0#'*##6&! &#!

70/,-4%(-&/! K*#,/&! %#&! /604,-$-,6! ,/S2! >*/,&! 0%! 40(&#'/-&/! '&! ,&K72! (-+/&! B! (o0>>(%[! '%!

F&&cj&#'! ,/0#2>*/K&! 4*K7(S,&K&#,! (0! 'A#0K-9%&! '&! >/69%&#,0,-*#C! G&2! (*-2-/2!

09%0,-9%&2!2*#,!6.0(&K&#,!2&#2-+(&2!0%[!V*%/2!'&!/&7*2:!K0-2!'&!>0q*#!7(%2!$0/-0+(&!

2&(*#! (&2! 0,,/04,-*#2C! b%0#,! 0%[! $-2-,&2! 4%(,%/&((&2:! (&%/! K*-#'/&! $0/-0,-*#! 7*%//0-,!

-#'-9%&/!%#&! >/69%&#,0,-*#!7(%2!'->>%2&!'0#2! (0!2&K0-#&!*%!%#&!K&-((&%/&!/6.%(0/-,6!

'&2!>(%[C!G)0#0(A2&!'->>6/&#,-&((&!7&/K&,!0-#2-!'&!K&,,/&!&#!(%K-S/&!(0!,&K7*/0(-,6!7/*7/&!

=!4809%&!04,-$-,6!,*%/-2,-9%&:!4&!9%-!&2,!>*#'0K&#,0(!7*%/!4*K7/&#'/&!4*KK&#,!4&2!

'A#0K-9%&2! /60.-22&#,! &#2%-,&! 0%[! 4*#'-,-*#2! 4(-K0,-9%&2:! %#! 7*-#,! 4&#,/0(! '&2!

0#0(A2&2!=!$&#-/C!

m(! >0%,! 4&7&#'0#,! 2*%(-.#&/! 9%&! '&//-S/&! 4&2! ,&#'0#4&2! .(*+0(&2! 2&! 4048&#,! '&2!

%20.&2!'->>6/&#4-62!2&(*#!(&2!7%+(-42!B!%#!KsK&!2-,&!7&%,!s,/&!7/-#4-70(&K&#,!>/69%&#,6!

70/!'&2!,*%/-2,&2!=!4&/,0-#2!K*K&#,2:!&,!70/!'&2!/62-'&#,2!(*40%[!=!')0%,/&2C!H&!7(%2:!

(0!#0,%/&!KsK&!'&2!04,-$-,62!-#>(%&#4&!4&,,&!'-2,-#4,-*#!B!%#!,*%/-2,&!$-2-,&/0!&#!.6#6/0(!



! '(!

%#&!2&%(&!>*-2!%#!K%26&!*%!%#!48T,&0%!0%!4*%/2!'&!2*#!26V*%/:!,0#'-2!9%)-(!7*%//0!2&!

/&#'/&!7(%2-&%/2!>*-2!=!(0!7-24-#&!2-!(&2!4*#'-,-*#2!2*#,!480%'&2:!*%!&>>&4,%&/!7(%2-&%/2!

/0#'*##6&2!2%/!'&2!-,-#6/0-/&2!'->>6/&#,2C!H0#2!4&!'&/#-&/!402:!4&/,0-#&2!2,0,-*#2!'&!

4*K7,0.&!7&%$&#,!KsK&!&#/&.-2,/&/!7(%2-&%/2!70220.&2!')%#!KsK&!,*%/-2,&!(*/29%)%#!

,/*#q*#!4*KK%#!&2,!70/,0.6!70/!'->>6/&#,2!2&#,-&/2C!G&!5jH!'&!G%[&K+*%/.:!&#!,0#,!

9%&!'&2,-#0,-*#!2*%$&#,!-#,6./6&!=!'&2!-,-#6/0-/&2!7(%2!(0/.&2!*%!48*-2-&!7*%/!'&!4*%/,2!

26V*%/2:!044%&-((&!>/69%&KK&#,!'&2!,*%/-2,&2!'&!70220.&!9%-!2)0//s,&#,!'&%[!*%!,/*-2!

V*%/2:!20#2!/&2,&/!%#&!2&K0-#&!&#,-S/&C!m(!&2,!'*#4!,*%,!=!>0-,!&#$-20.&0+(&!9%&!4&/,0-#2!

$-2-,&%/2!6,/0#.&/2!$-&##&#,!2764->-9%&K&#,!(&!F&&cj&#'!7*%/!/0#'*##&/:!,0#'-2!9%&!

')0%,/&2! (-&%[:! 4*KK&! 4&/,0-#&2! 7-24-#&2! -#,6/-&%/&2:! 2*-&#,! %,-(-262! 7/&29%&!

&[4(%2-$&K&#,!70/!(&2!80+-,0#,2!*%!'&2!./*%7&2!24*(0-/&2!&#!2&K0-#&C!

Q*%,&>*-2:! 4&2!'-2,-#4,-*#2! /&2,&#,!'->>-4-(&2!=!6,0+(-/!=!70/,-/!'&2!2&%(&2!'*##6&2!'&!

>/69%&#,0,-*#:!9%-!0./S.&#,!20#2!'-2,-#4,-*#!(&2!%20.&2!'&2!,*%/-2,&2:!'&2!/62-'&#,2:!*%!

'&2!%20.&/2!-#2,-,%,-*##&(2C!<&,,&!(-K-,&!077&((&!=!(0!7/%'&#4&!'0#2!()-#,&/7/6,0,-*#!'&2!

4*K7*/,&K&#,2:!,*%,!&#!2*%(-.#0#,!()-K7*/,0#4&!'&!4/*-2&/!4&2!0#0(A2&2!,&K7*/&((&2!

0$&4!'o0%,/&2!'-K&#2-*#2:!4*KK&!(&2!&>>&,2!'%!4(-K0,:!9%-!>&/*#,!(o*+V&,!'&2!4807-,/&2!

2%-$0#,2C!

C"A"$M()*,$.$D*1:)&4'6'+(4$64(*-6/&$

G&!4807-,/&!7/646'&#,!0!7&/K-2!')-'&#,->-&/!(&2!7/*>-(2!K*A&#2!'&!>/69%&#,0,-*#!2&(*#!(&!

,A7&!'&!V*%/:!&#!K&,,0#,!&#!6$-'&#4&!(0!7(04&!4&#,/0(&!'&2!F&&cj&#'2!&,!V*%/2!>6/-62!

7*%/!4&/,0-#&2!04,-$-,62:!&#!70/,-4%(-&/!(0!/0#'*##6&:!&,!(0!/&(0,-$&!/6.%(0/-,6!')0%,/&2:!

4*KK&!4&/,0-#&2!$-2-,&2!4%(,%/&((&2C!Q*%,&>*-2:! 4&,,&!077/*48&! /&2,&!4&#,/6&!2%/! (&2!

/A,8K&2!80+-,%&(2!&,!#&!'-,!/-&#!'&2!>(%4,%0,-*#2!&[,/sK&2!9%-!7&%$&#,!+*%(&$&/2&/!4&2!

2486K02C! ;/:! (&2! 'A#0K-9%&2! ,*%/-2,-9%&2! 2*#,! 0%22-! K0/9%6&2! 70/! '&2! V*%/#6&2!

&[4&7,-*##&((&2:! 9%)-(! 2)0.-22&! '&! 7-42! '&! >/69%&#,0,-*#! *%:! =! ()-#$&/2&:! '&! 4/&%[!

-#80+-,%&(2! 2*%$&#,! (-62! =! '&2! >04,&%/2! 7*#4,%&(2! UK6,6*:! 6$6#&K&#,2:! >&/K&,%/&2:!

0(602! 40(&#'0-/&2ZC! G)6,%'&! '&! 4&2! V*%/2! 0#*/K0%[! &2,! '*#4! %#! 4*K7(6K&#,!

-#'-27&#20+(&!7*%/!4*K7/&#'/&!(0!2&#2-+-(-,6!/6&((&!'&2!04,-$-,62!&,!'&2!0,,/04,-*#2!0%[!

$0/-0,-*#2! 2*%'0-#&2C! "((&! 7&/K&,! #*,0KK&#,! '&! $*-/! 2-! (&2! &>>&,2! *+2&/$62! &#!

K*A&##&!2*#,!7*/,62!70/!%#&!4*#2,0#4&!/&(0,-$&!*%:!0%!4*#,/0-/&:!70/!%#&!0(,&/#0#4&!

&#,/&! 76/-*'&2! 4/&%2&2! &,! 0>>(%[! K022->2C! <&! 4807-,/&! 2)0,,048&! 0-#2-! =! K&2%/&/! (0!

7/*7*/,-*#!'&! V*%/2!=! >/69%&#,0,-*#!0#*/K0(&K&#,!80%,&!*%!+022&:!7%-2!=!&[0K-#&/!



! ')!

(&%/!/670/,-,-*#!70/!,A7&!'&!V*%/!&,!70/!2-,&:!0>-#!'&!/6$6(&/!(0!$%(#6/0+-(-,6!*%!(0!40704-,6!

')0,,/04,-*#!&[4&7,-*##&((&!'&2!'->>6/&#,2!2&.K&#,2!,*%/-2,-9%&2C!

?*%/!4809%&!2-,&:!(0!>/69%&#,0,-*#!V*%/#0(-S/&!0!')0+*/'!6,6!2,0#'0/'-26&!&#!40(4%(0#,!

(0!K*A&##&!&,! ()640/,j,A7&!2%/! ()&#2&K+(&!'&2! V*%/2!*+2&/$62!'&! (0!76/-*'&!')6,%'&!

U0$/-(! =! 2&7,&K+/&:!0##6&2!4*K+-#6&2ZC!f!70/,-/! '&!4&2!$0(&%/2:! 4809%&! V*%/!0!6,6!

022*4-6!=!%#!\j24*/&:!9%-!K&2%/&!()640/,!70/!/077*/,!=!(0!K*A&##&!'%!2-,&!&#!#*K+/&!

')640/,2j,A7&2C!

w#! V*%/! &2,! 4*#2-'6/6! 4*KK&! 0#*/K0(&K&#,! 80%,! 2-! 20! >/69%&#,0,-*#! '67022&! àX!

640/,j,A7&!0%j'&22%2!'&!(0!K*A&##&:!&,!4*KK&!0#*/K0(&K&#,!+02!2-!&((&!&2,!-#>6/-&%/&!

=!OX!640/,j,A7&C!G&2!V*%/2!2-,%62!&#,/&!4&2!'&%[!2&%-(2!#&!2*#,!'*#4!702!4*#2-'6/62!

4*KK&!0#*/K0%[C!

w#&!>*-2!-'&#,->-62:!4&2!V*%/2!0#*/K0%[!2*#,!4*K7,0+-(-262!7*%/!4809%&!04,-$-,6!U$-2-,&2!

4%(,%/&((&2:!(*-2-/2!09%0,-9%&2:!/0#'*##6&2Z!&,!&[7/-K62!&#!7/*7*/,-*#!'%!#*K+/&!,*,0(!

'&! V*%/2! *+2&/$62C! G&2! 7/*7*/,-*#2! ')0#*K0(-&2! 80%,&2! &,! +022&2! 2*#,! &#2%-,&!

$&#,-(6&2! 2&(*#! (&! ,A7&! '&! V*%/! U2&K0-#&:! F&&cj&#':! V*%/! >6/-6Z! 0>-#! '&! K&,,/&! &#!

6$-'&#4&!(0!/670/,-,-*#!'&2!0#*K0(-&2!'0#2!(&!40(&#'/-&/C!<&,,&!7/62&#,0,-*#!7&/K&,!'&!

$*-/:!70/!&[&K7(&:!2-!(&2!7-42!'&!>/69%&#,0,-*#!2&!4*#4&#,/&#,!2%/,*%,!(&2!F&&cj&#'2!

*%!2-!(&2!4/&%[!0770/0-22&#,!7/-#4-70(&K&#,!&#!2&K0-#&C!

#";"$"%E/-5-/+(-2%8,%L-./0%O%N/39.,2+*+(-2%*2-/)*',%

G)&#2&K+(&!'&!(0!76/-*'&!0$/-(j2&7,&K+/&!7/62&#,&!%#&!70/,!#*#!#6.(-.&0+(&!'&!V*%/2!

2)640/,0#,!>*/,&K&#,!'&2!$0(&%/2!K*A&##&2!'&2!0,,/04,-*#2!UE-.%/&!X}ZC!3%/!()&#2&K+(&!

'&2!04,-$-,62:!(&2!$-2-,&2!4%(,%/&((&2!2*#,!4&((&2!9%-!&#/&.-2,/&#,!(0!7(%2!>*/,&!7/*7*/,-*#!

'&!V*%/2!0#*/K0%[!UL}:X!xZ:!2%-$-&2!'&2!(*-2-/2!09%0,-9%&2!ULY:X!xZ!&,!'&!(0!/0#'*##6&!

UX}:{!xZC!<&,,&!8-6/0/48-&!/&>(S,&!%#&!2&#2-+-(-,6!044/%&!'&2!0,,/04,-*#2!4%(,%/&((&2!0%[!

$0/-0,-*#2! 7*#4,%&((&2:! 7*22-+(&K&#,! (-6&2! =! (0! 7/*./0KK0,-*#! ')6$6#&K&#,2:! =! (0!

>/69%&#,0,-*#!70/!./*%7&2!*/.0#-262!*%!=!'&2!0>>(%[!-//6.%(-&/2!'&!,*%/-2,&2C!

"#! '-2,-#.%0#,! (&2! 0#*K0(-&2! +022&2! &,! 80%,&2:! (&2! $-2-,&2! 4%(,%/&((&2! 7/62&#,&#,!

XP:P!x!'&!V*%/2!0#*/K0(&K&#,!80%,2!4*#,/&!XX:�!x!'&!V*%/2!0#*/K0(&K&#,!+02C!G&2!

(*-2-/2!09%0,-9%&2!0>>-48&#,!%#!7/*>-(!4*K70/0+(&!UXY:�!x!80%,2:!z:P!x!+02Z:!,0#'-2!9%&!

(0!/0#'*##6&:!7(%2!2,0+(&:!&#/&.-2,/&!XX:�!x!'&!V*%/2!80%,2!7*%/!2&%(&K&#,!�:L!x!'&!

V*%/2!+02C!

!



! '*!

!
)*+&,%'(3-"G(-&-(*3-/"1$"A-+(,":"N('O+$/*)*3-/")/-(%)0$"&)(")>*3@3*'!"

#";"!"%T/39.,2+*+(-2%*2-/)*',),2+%=*00,%

f!()648&((&!'&2!04,-$-,62!UE-.%/&!X{Z:!(0!K0V*/-,6!'&2!0#*K0(-&2!+022&2!2&!7/*'%-,!&#!

2&K0-#&! B!{N:{!x!7*%/! (&2!$-2-,&2!4%(,%/&((&2:!zY:L!x!7*%/! (&2! (*-2-/2!09%0,-9%&2:!&,!

{z:{!x! 7*%/! (0! /0#'*##6&C! G&2! F&&cj&#'2! &,! V*%/2! >6/-62! 4*#4&#,/&#,! '*#4!

/&(0,-$&K&#,!7&%!'&!V*%/#6&2!4/&%2&2!UK*-#2!'&!XX!x!7*%/!,*%,&2!(&2!04,-$-,62ZC!<&!

4*#2,0,!/&#>*/4&! ()-'6&!9%&!(&2! V*%/2!'&!/&7*2!V*%&#,!%#!/Ä(&!'&!`!>-(&,!'&!264%/-,6!a!

7*%/!(0!'&K0#'&C!G&2!4/&%[!2&!4*#4&#,/&#,!9%0#'!(&!407-,0(!,&K72!&2,!(&!7(%2!4*#,/0-#,:!

'*#4! &#! 2&K0-#&:! 4&! 9%-! 40'/&! 0$&4! (&! 4807-,/&! 7/646'&#,! *t! (&2! F&&cj&#'2!

2*%,-&##&#,!(0!>/69%&#,0,-*#:!2%/,*%,!7*%/!(0!/0#'*##6&C!

!

!
)*+&,%'(4-"G(-&-(*3-/"1$"A-+(,":"N('O+$/*)*3-/")/-(%)0$%$/*"?),,$""

&)(")>*3@3*'"$*"&)("*.&$"1$"A-+("

!



! (+!

G0!>-.%/&!Xz!/&7/62&#,&!(&2!/62%(,0,2!70/!2-,&:!*t!(&2!V*%/#6&2!0#*/K0(&K&#,!+022&2!

2*#,!-#&[-2,0#,&2!7*%/!(&2!2&#,-&/2!'&!/0#'*##6&!(&2!7(%2!>/69%&#,62!4*KK&!h-0#'&#:!

]%/>&(,:! e0%,&#+048:! 348l22+-&/.C! H&! KsK&:! '&2! 0,,/04,-*#2! '&! (*-2-/! 09%0,-9%&!

4*KK&!(&!]0..&/F&-&/!*%!4&/,0-#&2!7-24-#&2!UQ/*-2$-&/.&2:!H%'&(0#.&Z!0>>-48&#,!%#&!

0+2&#4&!'&!4/&%[!&[,/sK&2C!G&2!0#*K0(-&2!+022&2!2*#,!&#!/&$0#48&!7(%2!>/69%&#,&2!

'0#2! 4&/,0-#&2! 0,,/04,-*#2! 4%(,%/&((&2! B! 1%26&! '&! (0! 1-#&! '&! <%-$/&! UX}:P! xZ! *%!

<8T,&0%!'&!G0/*48&,,&!UXP:z!xZC!<&2!/62%(,0,2!>*#,!648*!0%[!,&#'0#4&2!*+2&/$6&2!0%!

4807-,/&!7/646'&#,! B! (&2!7-24-#&2! -#,6/-&%/&2!&,!4&/,0-#2!K%26&2:!K*-#2!'67&#'0#,2!

'&2! F&&cj&#'2:! 2*#,! 7(%2! &[7*262! =! '&2! +0-22&2! K0/9%6&2! &#! '&8*/2! '&! (&%/2!

76/-*'&2!')0,,/0-,C!?*%/!/077&(:!(&2!/62%(,0,2!'%!1%26&!'&!(0!1-#&!'&!<%-$/&!7&%$&#,!

s,/&!+-0-262!'&!70/!(&%/!K0#9%&!'&!'*##6&2!-K7*/,0#,C!

!

!
)*+&,%'(5-"G(-&-(*3-/"1$"A-+(,":"N('O+$/*)*3-/")/-(%)0$%$/*"?),,$""

&)(")**()>*3-/"$*"&)("*.&$"1$"A-+("

!



! ("!

#";";"%T/39.,2+*+(-2%*2-/)*',),2+%:*.+,%

G&2!0#*K0(-&2!80%,&2!/6$S(&#,!%#!2486K0!'->>6/&#,!UE-.%/&!LMZC!?*%/!(0!/0#'*##6&:!

P�:P!x!'&!4&2! V*%/#6&2!&[4&7,-*##&((&2!2&!7/*'%-2&#,! (&!F&&cj&#':!4*#,/&!NM:N!x!

7*%/!(&2!$-2-,&2!4%(,%/&((&2!&,!NP:{!x!7*%/!(&2!(*-2-/2!09%0,-9%&2C!G&2!V*%/2!>6/-62!V*%&#,!

%#!/Ä(&!7(%2!K0/9%6!7*%/!(0!/0#'*##6&!UXY:Y!xZ!9%&!7*%/!(&2!0%,/&2!04,-$-,62!U}:Y!x!

$-2-,&2!4%(,%/&((&2:!L:�!x!(*-2-/2!09%0,-9%&2ZC!<&2!48->>/&2!4*#>-/K&#,!9%&!(0!/0#'*##6&!

4*#4&#,/&!2&2!7-42! (*/2!'&2!76/-*'&2!'&!,&K72!(-+/&:!7/*(*#.&0#,!0-#2-! (&!7/*>-(!'6V=!

*+2&/$6!7*%/!(0!>/69%&#,0,-*#!K*A&##&C!

!
)*+&,%'.6-"G(-&-(*3-/"1$"A-+(,":"N('O+$/*)*3-/")/-(%)0$%$/*"Z)+*$""

&)(")>*3@3*'"$*"&)("*.&$"1$"A-+("

!

f! ()648&((&! '&2! 0,,/04,-*#2! UE-.%/&! LXZ:! (&2! 7(%2! >*/,&2! 7/*7*/,-*#2! '&! V*%/2!

0#*/K0(&K&#,!80%,2!2*#,!*+2&/$6&2!7*%/!'&2!/0#'*##6&2!&K+(6K0,-9%&2!B!<*#2'*/>!

UXL:P!x!'%!,*,0(:!'*#,!z:N!x!(&!F&&cj&#'Z:!]%/>&(,!UXX:}!x:!'*#,!{:Y!x!(&!F&&cj&#'Z:!

1*(+&/(&&! UXX:M!x:!'*#,!}:Y!x! (&!F&&cj&#'ZC!G&2! (*-2-/2!09%0,-9%&2!&#!7(&-#!0-/!2&!

'-2,-#.%&#,!6.0(&K&#,:!0$&4!(&!]0..&/F&-&/!UXX:}!x:!'*#,!}:X!x!(&!F&&cj&#'Z!&,! (0!

7-24-#&!'&!H%'&(0#.&!UXP:Y!x:!'*#,!{:P!x!(&!F&&cj&#'ZC!H%!4Ä,6!4%(,%/&(:!(&!<8T,&0%!

'&! h-0#'&#! UXN:M! xZ! &,! (&! @0/'-#! '&2! ?07-((*#2! ULM:N! xZ! 0>>-48&#,! '&2! 7/*7*/,-*#2!

6(&$6&2:!/670/,-&2!&#,/&!2&K0-#&!&,!F&&cj&#'C!;#!/&,/*%$&!-4-!(&2!KsK&2!0,,/04,-*#2!

9%&! '0#2! (&! 4807-,/&! 7/646'&#,! 7*%/! (&2! 7(%2! >*/,&2! 80%22&2! /&(0,-$&2! F&&cj

&#'W2&K0-#&:!4&!9%-!K*#,/&!9%&!(&%/2!7-42!')0>>(%&#4&!#&!2*#,!702!2&%(&K&#,!(-62!=!

%#&!>/69%&#,0,-*#!K*A&##&!7(%2!6(&$6&! (&2! V*%/2!'&!/&7*2:!K0-2!9%)&((&2!0,,&-.#&#,!

0%22-!/6.%(-S/&K&#,!'&2!#-$&0%[!&[4&7,-*##&(2C!



! (#!

H0#2!()&#2&K+(&:!4&,,&!0#0(A2&!'&2!V*%/2!0#*/K0%[!0>>-#&!(&2!4*#4(%2-*#2!'%!4807-,/&!

PCLC!B!(0!/0#'*##6&!0770/0r,!4*KK&!()04,-$-,6!(0!7(%2!/604,-$&!0%[!F&&cj&#'2!&,!>6/-62!

7*%/! 2&2! 7-42:! K0-2! 0%22-! (0! 7(%2! 7/*,6.6&! 4*#,/&! (&2! 4/&%[:! ,/0'%-20#,! %#&! >*/,&!

0,,/04,-$-,6! 'S2! 9%&! (&2! 4*#'-,-*#2! 2)A! 7/s,&#,C! G&2! (*-2-/2! 09%0,-9%&2! &,! (&2! $-2-,&2!

4%(,%/&((&2!7/62&#,&#,!'0$0#,0.&!'&!V*%/2!4/&%[!&#!2&K0-#&:!K0-2!0%22-!%#&!40704-,6!

=! .6#6/&/! '&2! 7-42! 7*#4,%&(2:! #*,0KK&#,! (*/2! '&! 4*#'-,-*#2! K6,6*/*(*.-9%&2!

>0$*/0+(&2! *%! ')6$6#&K&#,2! 2764-0%[C! "#! 4/*-20#,! 4&2! /62%(,0,2! 0$&4! (&2! '*##6&2!

4(-K0,-9%&2:!-(!2&/0!7*22-+(&!'&!K-&%[!4*K7/&#'/&!(&!/Ä(&!'&!(0!K6,6*!'0#2!(0!.&#S2&!

'&! 4&2! $0/-0,-*#2! &[,/sK&2:! %#! 027&4,! 4(6! 7*%/! 0#,-4-7&/! ()-K704,! '%! 480#.&K&#,!

4(-K0,-9%&!2%/!(&2!>(%[!,*%/-2,-9%&2C!

!

)*+&,%'.(-'G(-&-(*3-/"1$"A-+(,":"N('O+$/*)*3-/")/-(%)0$%$/*"Z)+*$""

&)(")**()>*3-/"$*"&)("*.&$"1$"A-+("

!

!

(



! ($!

I?(!"#$%&'(,1/1020$03+45'!

J"#"$N46/I,&$5&,$96;)&,$5&$236/&)*$

H0#2!#*,/&!6,%'&:!(0!'6,&4,-*#!'&2!$0.%&2!'&!480(&%/!#&!2&!(-K-,&!702!=!()-'&#,->-40,-*#!

'&!269%&#4&2!'&!,/*-2!V*%/2!4*#264%,->2!'&!480(&%/!&[,/sK&C!w#&!0,,&#,-*#!70/,-4%(-S/&!

&2,! 6.0(&K&#,! 7*/,6&! 0%[!V*%/2! -2*(62! '%/0#,! (&29%&(2! 0%! K*-#2! %#! '&2! 2&%-(2! '&!

480(&%/!&[,/sK&!&2,!>/0#48-:!20#2!#64&220-/&K&#,!>*/K&/!%#&!269%&#4&!4*#,-#%&C!<&2!

V*%/#6&2!2*#,!'62-.#6&2!-4-!2*%2!(&!,&/K&!'&!`!V*%/2!'&!480(&%/!a:!%#&!,&/K-#*(*.-&!

48*-2-&! 7*%/! '62-.#&/! '&2! 67-2*'&2! ,8&/K-9%&2! 7*#4,%&(2! 7/62&#,0#,! %#! 40/04,S/&!

&[4&7,-*##&(! 20#2! ,*%,&>*-2! /67*#'/&! 0%[! 4/-,S/&2! ')%#&! $0.%&! '&! 480(&%/!

4*K7(S,&C!<&,,&!'-2,-#4,-*#!7&/K&,!')0#0(A2&/!7(%2!>-#&K&#,!()-K704,!'&!(0!480(&%/!2%/!

(0!>/69%&#,0,-*#!,*%/-2,-9%&:!&#!-#,6./0#,!6.0(&K&#,!(&2!&>>&,2!7*,&#,-&(2!'&!V*%/#6&2!

-2*(6&2!K0-2!70/,-4%(-S/&K&#,!480%'&2C!

G&!+%,!'&!4&,,&!6,%'&!$0!s,/&!'&!4*K70/&/!(0!>/69%&#,0,-*#!'&2!0,,/04,-*#2!,*%/-2,-9%&2!

'%/0#,! 4&2! V*%/2! '&! 480(&%/:! 9%)&((&2! >022&#,! 70/,-&! ')%#&! $0.%&! *%! #*#:! 0$&4! (0!

>/69%&#,0,-*#!*+2&/$6&!(*/2!'&2!V*%/2!`!#*/K0%[!a:!4)&2,j=j'-/&!#&!7/62&#,0#,!0%4%#!

'67022&K&#,! '&2! 2&%-(2! '6>-#-2C!<&(0! 7&/K&,! '&! K-&%[! 4*K7/&#'/&! 2-! (&2!

4*K7*/,&K&#,2! ,*%/-2,-9%&2!2*#,! -#>(%&#462!70/!'&2! ,&K76/0,%/&2!&[,/sK&2:!KsK&!

(*/29%)&((&2!#&!2)-#24/-$&#,!702!'0#2!%#&!269%&#4&!7/*(*#.6&C!

<*#4&/#0#,! ()-#'-4&!"[4&22! _&0,! E04,*/! U"_EZ:! (0! (-,,6/0,%/&! /&4*KK0#'&!

4(022-9%&K&#,!%#!2&%-(!+026!2%/!(&!zP&!7&/4&#,-(&!7*%/!'6>-#-/!()*44%//&#4&!'&!480(&%/!

&[,/sK&!UI0-/#!'/(#$C:!LMMzZC!Q*%,&>*-2:!4&,! -#'-4&!0!6,6!'6$&(*776!'0#2!(&!4*#,&[,&!

0%2,/0(-&#:!*t!(&2!$0.%&2!'&!480(&%/!2*#,!7(%2!>/69%&#,&2!&,!7(%2!-#,&#2&2!9%)0%!5jH!

'&!G%[&K+*%/.C!H0#2!(&!4*#,&[,&!(%[&K+*%/.&*-2:!()077(-40,-*#!')%#!2&%-(!0%22-!6(&$6!

2)&2,!/6$6(6&!7&%!*76/0#,&!B!0%4%#&!$0.%&!'&!480(&%/!#-!KsK&!0%4%#!V*%/! -2*(6!'&!

480(&%/!#)0!7%!s,/&!'6,&4,6!&#!%,-(-20#,!4&!2&%-(:!4&!9%-!2%..S/&!%#&!2&#2-+-(-,6!K0(!

0'07,6&!0%!4(-K0,! (*40(C!?*%/!4&,,&! /0-2*#:! -(!0!6,6!'64-'6!')0+0-22&/! (&!2&%-(!=!zM&!

7&/4&#,-(&:!%#&!$0(&%/!7(%2!0'07,6&!=!(0!/60(-,6!4(-K0,-9%&!'%!5jH!'&!G%[&K+*%/.C!<&!

48*-[!K6,8*'*(*.-9%&!$-2&!=!.0/0#,-/!(0!'6,&4,-*#!')6$6#&K&#,2!2-.#->-40,->2!'0#2!%#!

4(-K0,!,&K76/6!*t!(&2!&[,/sK&2!2*#,!7(%2!K*'6/62!K0-2!#60#K*-#2!7*,&#,-&((&K&#,!

-K7*/,0#,2C!

J-#2-:!'0#2! (&!40'/&!'&!4&,,&!6,%'&:!%#!V*%/!'&!480(&%/!&2,!'6>-#-!4*KK&!%#!V*%/!0%!

4*%/2!'%9%&(!0%!K*-#2!()%#!'&2!,/*-2!4/-,S/&2!2%-$0#,2!&2,!/&K7(-!B!



! (%!

j!Q:";!2%76/-&%/&!0%!zM&!7&/4&#,-(&!'&!/6>6/&#4&!ULMMPOLMLPZ!UQDzMZ!

j!Q:-#!2%76/-&%/&!0%!zM&!7&/4&#,-(&!'&!/6>6/&#4&!ULMMPOLMLPZ!UQIzMZ!

j!"_E!2,/-4,&K&#,!7*2-,->!U40(4%(6!0$&4!%#!2&%-(!'&!zM&!7&/4&#,-(&Z!

w#&!$0.%&! '&! 480(&%/:! 9%0#,! =! &((&:! &2,! -'&#,->-6&! (*/29%)0%! K*-#2!,/*-2! V*%/2!

4*#264%,->2!/&K7(-22&#,!()%#!'&!4&2!4/-,S/&2C!

S"$"$"%X30.'+*+0%8,0%>*?.,0%8,%4:*',./%

?*%/! ()0##6&!LMLY! UE-.%/&! LLZ:! %#! ,*,0(! '&!YN! V*%/2! '&! 480(&%/!&,!Y! $0.%&2! '&!

480(&%/!*#,!6,6!-'&#,->-62C!

G0!7/&K-S/&!$0.%&!&2,!2%/$&#%&!&#!V%-#:!'%!XMCM�!0%!XLCM�C!

G0!'&%[-SK&!$0.%&:!(0!7(%2!(*#.%&!'&!()0##6&:!2)&2,!'6/*%(6&!'%!X�CM{!0%!LLCM{:!2*-,!}!

V*%/2!4*#264%,->2C!f!4&,,&!269%&#4&!2)0V*%,&#,! (&2!LNCM{!&,!LPCM{:! -'&#,->-62!4*KK&!

V*%/2!'&!480(&%/!-2*(62C!

G0!,/*-2-SK&!$0.%&!2)&2,!7/*'%-,&!&#!2&7,&K+/&:!'%!M}CMz!0%!XLCMzC!

G0!>-.%/&!LL!-((%2,/&!()&#2&K+(&!'&2!V*%/2!'&!480(&%/!'&!(0!76/-*'&!&2,-$0(&!'&!LMLY!&#!

'-2,-#.%0#,!(&2!#-$&0%[!'&!$0(-'0,-*#!'&2!4/-,S/&2B!

j!"#!V0%#&!B!V*%/2!7*%/!(&29%&(2!%#!2&%(!4/-,S/&!&2,!/&K7(-:!

j!"#!*/0#.&!B!V*%/2!0$&4!'&%[!4/-,S/&2!/&K7(-2:!

j!"#!/*%.&!B!V*%/2!0$&4!(&2!,/*-2!4/-,S/&2!/&K7(-2:!

j!"#!$&/,!B!V*%/2!20#2!0%4%#!4/-,S/&!0,,&-#,:!4*#2-'6/62!4*KK&!`!V*%/2!'&!/6>6/&#4&!a!

*%!'&!4*#'-,-*#2!#*/K0(&2C!

<&,,&!4(022->-40,-*#!$-2%&((&!7&/K&,!'&!2-,%&/!,&K7*/&((&K&#,!(&2!67-2*'&2!'&!480(&%/:!

')-'&#,->-&/!(&2!7-42!')-#,&#2-,6!&,!'&!(&2!/&(-&/!0%[!'*##6&2!'&!>/69%&#,0,-*#!,*%/-2,-9%&!

'0#2!(&2!0#0(A2&2!%(,6/-&%/&2C!

!

!
!

)*+&,%'..-"d1$/*3N3>)*3-/"1$"A-+(,"1$">Z)0$+("$/";5;4"&-+("0)",*)*3-/"1Pg**$0?(+>X=",$0-/"0$"

/-%?($,"1$">(3*B($,"($%&03,"f"67<"f"b)+/$"e"6;<"f"F()/K$"e"64<"f"[-+K$!"

!



! (&!

"#!LMLN!UE-.%/&!LYZ:!YX!V*%/2!'&!480(&%/!&,!L!$0.%&2!'&!480(&%/!*#,!6,6!'6,&4,62C!

G0!7/&K-S/&!$0.%&!&2,!0770/%&!7/64*4&K&#,:!'S2!(&!7/-#,&K72:!'%!MPCMN!0%!M{CMNC!

G0!2&4*#'&! $0.%&:! 7(%2! K0/9%6&:! 0! &%! (-&%! '%!LzCM{! 0%! MPCMz:! '%/0#,!{! V*%/2!

4*#264%,->2C!

G&! K*-2! '&!V%-#! LMLN!#&! 7/62&#,&!0%4%#! V*%/! '&! 480(&%/! -'&#,->-6:! 4&! 9%-! 4*#,/02,&!

>*/,&K&#,!0$&4!()0##6&!7/646'&#,&C!

"#>-#:! (&2!XL! &,! XY! 0*R,!2&! '-2,-#.%&#,! 70/,-4%(-S/&K&#,! B! (&!XY! 0*R,!0! 6,6! -'&#,->-6!

4*KK&!V*%/!'&!480(&%/!70/!(&2!,/*-2!4/-,S/&2!2-K%(,0#6K&#,:!&,!(&!XL!0*R,!2&(*#!'&%[!

4/-,S/&2C!<&2!V*%/#6&2!/&7/62&#,&#,!'&2!7-42!,8&/K-9%&2!/&K0/9%0+(&2:!+-&#!9%)-2*(62:!

9%-!7*%//0-&#,!0$*-/!&%!%#!-K704,!7*#4,%&(!2%/!(&2!7/0,-9%&2!,*%/-2,-9%&2C!

G0!>-.%/&!LY!-((%2,/&! ()&#2&K+(&!'&2! V*%/2!'&!480(&%/!'&! (0!76/-*'&!&2,-$0(&!'&!LMLN!

0$&4!(&2!KsK&2!70/0KS,/&2!9%&!(0!>-.%/&!LLC!

!

!
!

)*+&,%'./-"d1$/*3N3>)*3-/"1$"A-+(,"1$">Z)0$+("$/";5;`"&-+("0)",*)*3-/"1Pg**$0?(+>X=",$0-/"0$"

/-%?($,"1$">(3*B($,"($%&03,"f"67<"f"b)+/$="6;<"f"F()/K$"$*"64<"f"[-+K$!"

!

J"!"$N46/I,&$5&,$+45+2&,$'3&*-+:)&,$

S"!"$"%X30.'+*+0%8.%R&7%

G)0#0(A2&! '&2! -#'-4&2! _<m! V*%/#0(-&/2! 2%/! (0! 76/-*'&! ')6,%'&! K&,! &#! 6$-'&#4&! '&2!

'A#0K-9%&2!20-2*##-S/&2!K0/9%6&2!&,! /&(0,-$&K&#,!4*86/&#,&2!&#,/&!LMLY!&,!LMLN!

UE-.%/&!LN!7*%/!LMLY!y!E-.%/&!LP!7*%/!LMLNZC!3%/!()&#2&K+(&!'&2!'&%[!0##6&2:!(&!_<m!

K*A&#!2)6,0+(-,!=!&#$-/*#!}Y:�:!4&!9%-!4*//&27*#'!=!(0!40,6.*/-&!D2@&(=0"C!G&2!'&%[!

20-2*#2!2*#,!/A,8K6&2!70/!()0(,&/#0#4&!'&!(*#.%&2!269%&#4&2!,/S2!>0$*/0+(&2:!2*%$&#,!

4(0226&2!C<.'$$'"/!*%!B)1#$:! &,! '&! 76/-*'&2! 7(%2! K-,-.6&2:! K0/9%6&2! 70/! '&2!

$0(&%/2!;+,+/'!*%!B"#..'-/#=$'C! <&2! 7802&2! +022&2! 0770/0-22&#,! 2%/,*%,! (*/2! '&2!

,/0#2-,-*#2!20-2*##-S/&2:!&#!'6+%,!'&!7/-#,&K72!&,!=!()0%,*K#&C!



! ('!

"#!LMLY:!(&!K*-2!'&!V%-#!2&!'6K0/9%&!#&,,&K&#,!70/!%#&!4*#2,0#4&!&[4&7,-*##&((&!B!

7/&29%&! ,*%,&2! (&2! V*%/#6&2! 2&! 2-,%&#,! &#!C<.'$$'"/!*%!B)1#$:! 0$&4! %#&! 269%&#4&!

/&K0/9%0+(&!'%!P!0%!L}!V%-#C!3&7,&K+/&!LMLY!7/62&#,&!6.0(&K&#,!%#&!/&K0/9%0+(&!

8*K*.6#6-,6:!&#!70/,-4%(-&/!&#,/&!(&!L!&,!(&!X}:!*t!()&#2&K+(&!'&2!V*%/#6&2!&2,!4(0226!

'0#2!(&2!'&%[!K&-((&%/&2!40,6.*/-&2C!J$/-(!LMLY!0>>-48&!%#&!7/*./&22-*#!#&,,&!&#,/&!(0!

7/&K-S/&!9%-#\0-#&:!7(%2!$0/-0+(&:!&,!(0!2&4*#'&:!'*K-#6&!70/!(&!E0"!&,!(&!D2@&(=0"C!

10-!LMLY:!9%0#,!=!(%-:!&2,!7*#4,%6!'&!'&%[!(*#.%&2!7802&2!>0$*/0+(&2!UXYOLL!&,!LNO

YX!K0-ZC!

!

!

)*+&,%'.0-"[',+0*)*,"1+"cYd"&-+("0)"&'(3-1$"1P'*+1$"1$";5;4"6I'K$/1$")+"#)?0$)+"T<"

!

"#! LMLN:! (&2! ./0#'&2! ,&#'0#4&2! 20-2*##-S/&2! 2&! 4*#>-/K&#,:! K0-2! 0$&4! 9%&(9%&2!

'->>6/&#4&2!#*,0+(&2C!J$/-(!2&!K*#,/&!7(%2!4*#,/02,6!9%&!()0##6&!7/646'&#,&:!0(,&/#0#,!

V*%/#6&2! >0$*/0+(&2! &,! 4/&%[! K0/9%62:! 70/>*-2! 4(02262!B"#..'-/#=$'C! 10-! &2,! 7(%2!

-//6.%(-&/!9%)&#!LMLY:!0$&4!7(%2-&%/2! V*%/#6&2! ,/S2!'6>0$*/0+(&2!0%!K-(-&%!'%!K*-2C!

@%-#!LMLN!#)0,,&-#,!(&!#-$&0%!&[4&7,-*##&(!'&!LMLY!9%)&#!,*%,&!>-#!'&!K*-2!ULNOL}!V%-#ZC!

"#!/&$0#48&:!0*R,!LMLN!2&!'-2,-#.%&!70/!%#&!8*K*.6#6-,6!/&K0/9%0+(&!B!'S2!(&!L!0*R,!

&,!V%29%)=!(0!>-#!'%!K*-2:!(0!9%02-j,*,0(-,6!'&2!V*%/#6&2!&2,!4(0226&!C<.'$$'"/!*%!B)1#$:!

0$&4!7&%!')-#,&//%7,-*#2C!3&7,&K+/&!LMLN:!&#!/&$0#48&:!&2,!K*-#2!/6.%(-&/!9%&!4&(%-!

'&!LMLY:!0>>-480#,!7(%2-&%/2!$0(&%/2!+022&2!'S2!(0!7/&K-S/&!K*-,-6!&,!&#!>-#!'&!K*-2C!

!

!

)*+&,%'.1-"[',+0*)*,"1+"cYd"&-+("0)"&'(3-1$"1P'*+1$"1$";5;`"6I'K$/1$")+"#)?0$)+"T<"

!



! ((!

G&2!'&%[!0##6&2!7/62&#,&#,!'&2!2-K-(-,%'&2!K0/9%6&2!B!%#!K*-2!')0$/-(!&,!%#!'6+%,!

K0-!.(*+0(&K&#,!K*A&#!=!4*//&4,:!%#&!2%44&22-*#!'&!V*%/#6&2!'<.'$$'"/'&!*%!+)1#$'&!

'&! V%-#! =! 0*R,:! 7*#4,%6&2! 70/! 9%&(9%&2! -#,&//%7,-*#2! K*-#2! 7/*7-4&2:! 0-#2-! 9%)%#&!

76/-*'&! ,/S2! >0$*/0+(&! &#! 2&7,&K+/&! 9%-! *>>/&! (0! 7*22-+-(-,6! '&! '&/#-&/2! 7-42! '&!

>/69%&#,0,-*#!0$0#,!(0!4(Ä,%/&!'&!(0!20-2*#!&2,-$0(&C!

<&7&#'0#,:!4&/,0-#&2!'->>6/&#4&2!2*#,!2-.#->-40,-$&2! B!LMLY!&[4&((&!70/!2*#!K*-2!'&!

V%-#!&,!2*#!'6+%,!')0%,*K#&:!,0#'-2!9%&!LMLN!4*K7&#2&!%#!7/-#,&K72!K*-#2!>0$*/0+(&!

70/!%#!K*-2!')0*R,!&[4&7,-*##&((&K&#,!2,0+(&!&,!7&/>*/K0#,C!

J-#2-:!()*+2&/$0,-*#!4/*-26&!'&2!>-.%/&2!LN!&,!LP!7&/K&,!'&!4*#2,0,&/!9%&:!K0(./6!(&2!

$0/-0,-*#2! -#,&/0##%&((&2:! (0!2,/%4,%/&!.6#6/0(&!'&2!20-2*#2! /&2,&!2-K-(0-/&:!0$&4!%#!

7*,&#,-&(! ,*%/-2,-9%&!K0[-K0(!4*#4&#,/6!2%/!'&2!>&#s,/&2!/64%//&#,&2!&#!4~%/!')6,6:!

K0-2!9%&! (0! /670/,-,-*#!7/64-2&!'&2! V*%/#6&2! (&2!7(%2! >0$*/0+(&2!$0/-&!2&#2-+(&K&#,!

')%#&!0##6&!=!()0%,/&C!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ()!

J?(!"#$%&'()'&(2'$#/+0"&(62145'"/#/+0"(K(

,1/1020$03+'(

O"#"$P-862'$5&,$E()*,$5&$236/&)*$,)*$/6$D*1:)&4'6'+(4$

G&2!4*#'-,-*#2!K6,6*/*(*.-9%&2!-#>(%&#4&#,!>*/,&K&#,!(&2!7/0,-9%&2!,*%/-2,-9%&2:!&,!(0!

480(&%/!&[,/sK&!7&%,!0.-/!4*KK&!%#!>04,&%/!'64(&#48&%/!*%!-#8-+-,&%/!2&(*#!(0!#0,%/&!

'&!()04,-$-,6C!G)8A7*,8S2&!'&!'670/,!'&!4&,,&!0#0(A2&!&2,!9%)-(!&[-2,&!'&2!480#.&K&#,2!

K&2%/0+(&2! '&! >/69%&#,0,-*#! (*/2! '&2! V*%/2! '&! 480(&%/! -'&#,->-62! 0$&4! '&2! &>>&,2!

'->>6/&#4-62!2&(*#!(&2!04,-$-,62!&,!(&2!0,,/04,-*#2C!;#!2)0,,&#'!#*,0KK&#,!=!4&!9%&!(&2!

04,-$-,62! &[,6/-&%/&2:! &#! 70/,-4%(-&/! (&2! (*-2-/2! 09%0,-9%&2:! +6#6>-4-&#,! ')%#! 0>>(%[!

K0/9%6! (&2! V*%/2! 480%'2:! ,0#'-2! 9%&! 4&/,0-#&2! 04,-$-,62! -#,6/-&%/&2! *%! '&! 7(&-#! 0-/!

K*-#2!0'07,6&2!=!(0!480(&%/!7%-22&#,!$*-/!(&%/!>/69%&#,0,-*#!'-K-#%&/C!

\"$"$"%]2*'D0,%?323/*',%

G&2!/62%(,0,2!.(*+0%[!4*#>-/K&#,!()&[-2,&#4&!')%#&!/&(0,-*#:!+-&#!9%&!K*'&2,&:!&#,/&!(0!

7/62&#4&!')%#!V*%/!'&!480(&%/!&,!(0!>/69%&#,0,-*#C!G0!4*//6(0,-*#!'&!37&0/K0#!&#,/&!(0!

$0/-0+(&!'&!V*%/!'&!480(&%/!&,!(0!>/69%&#,0,-*#!&2,!>0-+(&!Uë!Ç!M:MX{PZ!&,!#*#!2-.#->-40,-$&!

0%!2&%-(!'&!P!x!U7!Ç!M:MzXZ:!4&!9%-!-#'-9%&!9%)-(!#)&[-2,&!702!'&!/&(0,-*#!K*#*,*#&!>*/,&!

&#,/&!(&2!'&%[!$0/-0+(&2!2%/!()&#2&K+(&!'&2!'*##6&2C!"#!/&$0#48&:!(0!4*//6(0,-*#!'&!

?&0/2*#!&2,!(6.S/&K&#,!7(%2!6(&$6&!U/!Ç!M:MYMMZ!&,!2-.#->-40,-$&!U7!Ç!M:MM�YZ:!4&!9%-!

,/0'%-,!%#&!/&(0,-*#!(-#60-/&!,/S2!>0-+(&!K0-2!2,0,-2,-9%&K&#,!'6,&4,0+(&C!<&2!'->>6/&#4&2!

2)&[7(-9%&#,!70/!(&!>0-,!9%&!?&0/2*#!407,&!&22&#,-&((&K&#,!(&2!'->>6/&#4&2!'&!K*A&##&!

&#,/&!(&2!V*%/2!'&!480(&%/!&,!V*%/2!#*/K0%[:!,0#'-2!9%&!37&0/K0#!2)-#,6/&22&!0%!/0#.!

/&(0,->!'&2!>/69%&#,0,-*#2:!K*-#2!-#>(%&#46!70/!'&!7&,-,&2!$0/-0,-*#2C!

"#!,&/K&2!'&!$0/-0,-*#!K*A&##&:! (&2!V*%/2!'&!480(&%/!2)044*K70.#&#,!.(*+0(&K&#,!

')%#&! >/69%&#,0,-*#! 7(%2! 6(&$6&! 7*%/! 4&/,0-#&2! 40,6.*/-&2! ')04,-$-,62:! K0-2! 4&,,&!

,&#'0#4&!&2,!(*-#!')s,/&!%#->*/K&C!<&(0!2%..S/&!9%&!()&>>&,!'&!(0!480(&%/!&2,!>*/,&K&#,!

4*#'-,-*##6!70/!(&!,A7&!')04,-$-,6!&,!70/!(&!2-,&!4*#4&/#6:!&,!9%&!()-#'-40,&%/!'&!V*%/!'&!

480(&%/!#&!4*#2,-,%&!702!%#!'6,&/K-#0#,!%#-$&/2&(!'%!4*K7*/,&K&#,!'&2!$-2-,&%/2C!m(!

>0%,! 6.0(&K&#,! ,&#-/! 4*K7,&! '%! >0-,! 9%&! 4&/,0-#2! 7%+(-42:! 4*KK&! (&2! ,*%/-2,&2! &#!

$040#4&2! *%! (&2! ./*%7&2! &#40'/62! U4*((&4,-$-,62:! 4*(*#-&2Z:! K0-#,-&##&#,!

.6#6/0(&K&#,!(&2!04,-$-,62!7/6$%&2!9%&(!9%&!2*-,!(&!,&K72:!4&!9%-!0,,6#%&!(0!2&#2-+-(-,6!

0770/&#,&!'&!(&%/!>/69%&#,0,-*#!0%[!4*#'-,-*#2!K6,6*/*(*.-9%&2C!



! (*!

\"$"!"%]2*'D0,%5*/%*4+(>(+3%

G&2! /62%(,0,2! 70/! 04,-$-,6! K*#,/&#,! '&2! 4*#,/02,&2! #&,2! UE-.%/&! L�ZC! G0! 40,6.*/-&!

'o04,-$-,6!'&2!(*-2-/2!09%0,-9%&2!&2,!(0!7(%2!2&#2-+(&!0%[!V*%/2!480%'2:!0$&4!%#&!80%22&!

K*A&##&! '&! >/69%&#,0,-*#! '&! àYL:�! xC! G0! 4*//6(0,-*#! '&! 37&0/K0#! Uë! Ç! M:M{{X! y!

7!ä!M:MMXZ!/&2,&!K*'&2,&!K0-2!2-.#->-40,-$&:!4&!9%-!,/0'%-,!%#!(-&#!7*2-,->!/6.%(-&/!&#,/&!

480(&%/!&,!80%22&!'&!>/69%&#,0,-*#C!<&!/62%(,0,!4*#>-/K&!9%&!(0!480(&%/!0.-,!4*KK&!

%#!>04,&%/!')0,,/04,-*#!'-/&4,!7*%/!(&2!7-24-#&2!&,!7(0#2!')&0%C!

?*%/!(0!/0#'*##6&:!()&>>&,!&2,!,/S2!>0-+(&!UàL:}}!xZ!&,!(0!4*//6(0,-*#!'&!37&0/K0#!&2,!

7/*48&!'&!\6/*!Uë!Ç!M:MM{L}!y!7!Ç!M:P}PZ:!'*#4!#*#!2-.#->-40,-$&C!G0!>/69%&#,0,-*#!#&!

2&K+(&! 702! -#>(%&#46&! '&! K0#-S/&! #*,0+(&! 70/! (0! 480(&%/:! 4&! 9%-! 7&%,! /&>(6,&/! %#!

69%-(-+/&! &#,/&! '&2! 2*/,-&2! >0$*/-26&2! 70/! (&! +&0%! ,&K72! &,! %#&! /6'%4,-*#! (-6&! =!

()-#4*#>*/,!,8&/K-9%&C!

b%0#,!0%[!$-2-,&2!4%(,%/&((&2:!*#!*+2&/$&!KsK&!%#&!(6.S/&!+0-22&!K*A&##&!UjY:M�!xZ!

&,!%#&!4*//6(0,-*#!#6.0,-$&:!>0-+(&!&,!#*#!2-.#->-40,-$&!Uë!Ç!jM:MM}zX!y!7!Ç!M:}�}ZC!<&(0!

2%..S/&!9%&!(0!480(&%/!#&!2,-K%(&!702!(0!>/69%&#,0,-*#!'&!4&!,A7&!')04,-$-,6!&,!7*%//0-,!

KsK&! (6.S/&K&#,! (0! '6,*%/#&/:! (&2! $-2-,&%/2! 7/-$-(6.-0#,! 0(*/2! '&2! 04,-$-,62! 7(%2!

/0>/0r48-220#,&2!*%!'&2!(-&%[!&[,6/-&%/2C!

!

!
)*+&,%'.2-"d%&)>*"1$,"A-+(,"1$">Z)0$+(",+("0)"N('O+$/*)*3-/"%-.$//$"&)(")>*3@3*'!"

!

\"$";"%]2*'D0,%5*/%0(+,%

G)0#0(A2&! 2-,&! 70/! 2-,&! 0>>-#&! 4&2! *+2&/$0,-*#2! &,! K&,! &#! 6$-'&#4&! '&2! '-270/-,62!

-K7*/,0#,&2! UE-.%/&!L}ZC!G&2!0,,/04,-*#2! (&2!7(%2! /604,-$&2!0%[! V*%/2!480%'2!2*#,! (0!

7-24-#&! '&! Q/*-2$-&/.&2:! (0! 7-24-#&! '&! H%'&(0#.&! &,! (&! ]0..&/F&-&/:! ,*%2! ,/*-2! &#!

&[,6/-&%/:! 0$&4! '&2! 80%22&2! 27&4,04%(0-/&2! '&! >/69%&#,0,-*#! UàXNX! x:! àXX�! x! &,!

àXXX!x! /&27&4,-$&K&#,Z! &,! '&2! 4*//6(0,-*#2! '&! 37&0/K0#! 70/K-! (&2! 7(%2! 6(&$6&2!



! )+!

Uë!í!M:LL!=!M:Lz! y!7!ä!M:MMXZC!<&2! /62%(,0,2!4*#>-/K&#,! (&! /Ä(&!4&#,/0(!'&! (0!480(&%/!

4*KK&!K*,&%/!'&!$-2-,&!7*%/!(&2!-#>/02,/%4,%/&2!09%0,-9%&2!&#!7(&-#!0-/C!!

G&2!7-24-#&2!'&!1&/248:!'&!^6'0#.&!&,!'&!3,/022&#:!9%-!2*#,!4*%$&/,&2!*%!K-[,&2!

U^6'0#.&Z:!4*##0-22&#,!9%0#,!=!&((&2!'&2!80%22&2!7(%2!K*'6/6&2!K0-2!#60#K*-#2!

#&,,&2!UàYY:{!x:!àYX:Y!x!&,!àL}:�!x!/&27&4,-$&K&#,Z:!0$&4!'&2!4*//6(0,-*#2!7*2-,-$&2!

&,! 2-.#->-40,-$&2:! 4&! 9%-! 4*#>-/K&! (0! ,&#'0#4&! .6#6/0(&! *+2&/$6&! 7*%/! (&! (*-2-/!

09%0,-9%&C!

G&2!/0#'*##6&2!'&!h-0#'&#!&,!'&!3,&-#8&-K!4*##0-22&#,!'&2!80%22&2!7(%2!K*'6/6&2!

UàYL:P!x! &,! àLL:�! xZ! &,! '&2! 4*//6(0,-*#2! 7*2-,-$&2! 2-.#->-40,-$&2! %#-9%&K&#,! 7*%/!

3,&-#8&-KC!<&2!402!-((%2,/&#,!9%&!4&/,0-#&2!/0#'*##6&2!7&%$&#,!,-/&/!70/,-!'&!V*%/#6&2!

480%'&2:!7/*+0+(&K&#,!&#!(-&#!0$&4!'&2!70/4*%/2!*K+/0.62!*%!7/*48&2!'&!()&0%C!

;#!0!6.0(&K&#,!'&2!0,,/04,-*#2!=!&>>&,!#6.0,->!K0/9%6!4*KK&!(&!1%26&!I0,-*#0(!'&2!

1-#&2! UjLY:X! xZ:! (0! /0#'*##6&! '&! e0%,&#+048! UjXz:{! xZ! *%! (0! /0#'*##6&! '&! (0!

1*(+&/(&&!UjXM:L!xZ!9%-!K*#,/&#,!9%&!(0!480(&%/!7&%,!'64*%/0.&/!(&2!,*%/-2,&2:!2*-,!&#!

/0-2*#!')%#! -#4*#>*/,! &[,6/-&%/! ,/*7! -K7*/,0#,:! 2*-,! 70/4&!9%&! (&!7/*>-(! '&! (o0,,/04,-*#!

#)-#4-,&!702!=!'&2!2*/,-&2!(*/2!'&!4*#'-,-*#2!,8&/K-9%&2!&[,/sK&2C!

!

!
)*+&,%'.3-"d%&)>*"1$,"A-+(,"1$">Z)0$+(",+("0)"N('O+$/*)*3-/"%-.$//$"&)(")**()>*3-/!"



! )"!

\"$"@"%&-24'.0(-2%

G&2! /62%(,0,2! 4*#>-/K&#,! 70/,-&((&K&#,! ()8A7*,8S2&! -#-,-0(&! B! (&2! V*%/2! '&! 480(&%/!

-#>(%&#4&#,!+-&#!(0!>/69%&#,0,-*#:!K0-2!'&!K0#-S/&!,/S2!86,6/*.S#&!2&(*#!()04,-$-,6!&,!

(o0,,/04,-*#C! G&2! (*-2-/2! 09%0,-9%&2! 2*#,! 4(0-/&K&#,! >0$*/-262:! 0$&4! '&2! 80%22&2!

-K7*/,0#,&2!&,!/6.%(-S/&2:!,0#'-2!9%&!(0!/0#'*##6&!#)&#/&.-2,/&!9%)%#!&>>&,!>0-+(&!&,!(&2!

$-2-,&2! 4%(,%/&((&2! ,&#'&#,! KsK&! =! /&4%(&/C! <&,,&! $0/-0+-(-,6! &2,! 4*86/&#,&! 0$&4! (&2!

7/6>6/&#4&2!4*K7*/,&K&#,0(&2!0,,&#'%&2! >04&!=! (0!480(&%/! B! /&48&/48&!')&0%!&,!'&!

>/0r48&%/:!6$-,&K&#,!')&>>*/,2!7/*(*#.62!&#!K-(-&%!480%'!*%!')&2704&2!4(*2!7&%!$&#,-(62!

&,!#*#!4(-K0,-262C!

<&7&#'0#,:!(0!>0-+(&22&!'&2!4*//6(0,-*#2!.(*+0(&2!&,!()0+2&#4&!'&!/&(0,-*#!2-.#->-40,-$&!

7*%/!'&!#*K+/&%2&2!40,6.*/-&2! -#'-9%&#,!9%&! ()-#'-40,&%/!`!@*%/!'&!480(&%/!a:!7/-2!

2&%(:!#)&[7(-9%&!9%)%#&!7&,-,&!70/,!'&!(0!$0/-0+-(-,6!'&!(0!>/69%&#,0,-*#C!m(!7&%,!'*#4!s,/&!

4*#2-'6/6! 4*KK&! %#! -#'-40,&%/! 7&/,-#&#,! 7*%/! 4&/,0-#&2! 04,-$-,62! 2764->-9%&2! U(*-2-/!

09%0,-9%&!#*,0KK&#,Z:!K0-2!#*#!/*+%2,&!7*%/!'64/-/&!()&#2&K+(&!'&2!4*K7*/,&K&#,2!

,*%/-2,-9%&2C!w#&!0#0(A2&!7(%2!>-#&!7*%//0-,!-#,6./&/!')0%,/&2!$0/-0+(&2!K6,6*/*(*.-9%&2!

U,&K76/0,%/&!&[04,&:!8%K-'-,6:!/0A*##&K&#,Z:!#*,0KK&#,!=!,/0$&/2!(o-#'-40,&%/!_<m!&,!

'&2! $0/-0+(&2! 4*#,&[,%&((&2! UF&&cj&#':! $040#4&2! 24*(0-/&2Z! 7*%/! 0K6(-*/&/! (0!

4*K7/68&#2-*#!'&!4&2!'A#0K-9%&2C!

O"!"$%+&4$&4'*&$Q7P$&'$D*1:)&4'6'+(4$'()*+,'+:)&$

G)0#0(A2&!'&!()&>>&,!'%!_<m!U_*(-'0A!<(-K0,&!m#'&[Z!2%/!(0!>/69%&#,0,-*#!&2,!K&#6&!=!

()0-'&! ')%#&! 077/*48&! &#! \j24*/&! 7(%,Ä,! 9%)&#! $*(%K&2! 0+2*(%2C! <&,,&! K6,8*'&!

4*#2-2,&!=!&[7/-K&/!(0!>/69%&#,0,-*#!')%#&!0,,/04,-*#:!7*%/!4809%&!V*%/:!&#!640/,2j,A7&2!

70/!/077*/,!=!20!K*A&##&!80+-,%&((&C!w#!\j24*/&!'&!M!4*//&27*#'!=!(0!K*A&##&!'&!

(o0,,/04,-*#:!àX!=!%#!V*%/!'*#,!(0!>/69%&#,0,-*#!&2,!%#!640/,j,A7&!0%j'&22%2:!&,!jX!=!%#!

V*%/!%#!640/,j,A7&!&#!'&22*%2C!

<&,,&!2,0#'0/'-20,-*#!7/62&#,&!7(%2-&%/2!0$0#,0.&2!K0V&%/2!'0#2!(&!4*#,&[,&!'&!4&!

K6K*-/&C!"((&!#&%,/0(-2&!4*K7(S,&K&#,!(0!,0-((&!'&2!0,,/04,-*#2!B!%#!7&,-,!K%26&!&,!%#&!

./0#'&!7-24-#&!2*#,!/0K&#62!2%/! (0!KsK&!648&((&:!4&!9%-!7&/K&,!'&!4*K70/&/! (&%/!

4*K7*/,&K&#,! 20#2! 9%&! (&2! '->>6/&#4&2! '&! $*(%K&! #&! '*K-#&#,! (&2! /62%(,0,2C! "((&!

&[7/-K&! (&2!$0/-0,-*#2!&#! ,&/K&2! /&(0,->2:!K&,,0#,!0-#2-! &#!6$-'&#4&! (&2! V*%/2!`!0%j

'&22%2!a!*%!`!&#!'&22*%2!a!'&!(0!#*/K0(&!7*%/!4809%&!0,,/04,-*#:!-#'67&#'0KK&#,!

'&2! 48->>/&2! +/%,2C! "#>-#:! &((&! 044&#,%&! (&2! $0/-0,-*#2! 4(-K0,-9%&2! B! 2-! (&2! V*%/2! '&!



! )#!

40,6.*/-&! B)1#$! *%! C<.'$$'"/! 2&! ,/0'%-2&#,! 70/! '&2! \j24*/&2! K*A&#2! #&,,&K&#,!

2%76/-&%/2!=!\6/*:!4&(0!-#'-9%&!4(0-/&K&#,!9%&!(0!>/69%&#,0,-*#!0!,&#'0#4&!=!'67022&/!

(0!K*A&##&!80+-,%&((&!'0#2!4&2!4*#'-,-*#2C!

G0!7/-#4-70(&!(-K-,&!'&!4&,,&!K6,8*'&!&2,!9%)&((&!#&!7&/K&,!702!'&!70/(&/!&#!#*K+/&!

'&!$-2-,&%/2C!w#!\j24*/&!'&!àX!7&%,!/&7/62&#,&/!PM!$-2-,&%/2!2%77(6K&#,0-/&2!7*%/!%#&!

7&,-,&! 0,,/04,-*#:! K0-2! 7(%2-&%/2! 4&#,0-#&2! 7*%/! %#&! ./0#'&! 0,,/04,-*#C! m(! >0%,! '*#4!

/077&(&/!0%!(&4,&%/!4&!9%&!2-.#->-&!4&,,&!%#-,6!2,0,-2,-9%&C!H0#2!4&!K6K*-/&:!()*+V&4,->!

6,0#,!')6$0(%&/!(0!2&#2-+-(-,6!/&(0,-$&!'&!(0!>/69%&#,0,-*#!0%[!4*#'-,-*#2!4(-K0,-9%&2:!(&!

\j24*/&!&2,!70/,-4%(-S/&K&#,!0'07,6C!

\"!"$"%X30.'+*+0%?'-=*.6%

f!()648&((&!'&!()&#2&K+(&!'&2!0,,/04,-*#2!&,!'&2!V*%/2:!(0!4*//6(0,-*#!'&!37&0/K0#!&#,/&!

(&! 24*/&! _<m! &,! (&! \j24*/&! '&! >/69%&#,0,-*#! &2,! 7*2-,-$&! &,! 80%,&K&#,! 2-.#->-40,-$&!

Uë!Ç!M:LNz! y! 7! Ç! }:��! ì! XM(îîïZC!<&(0! ,/0'%-,! %#&! ,&#'0#4&! #&,,&! B! 7(%2! (&! _<m! &2,!
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4*#,/0-#,&2!'&!40704-,6:!&,4C!



! ))!

?*%/!4*K7/&#'/&!(0!2,/%4,%/&!')&#2&K+(&!70/!0,,/04,-*#:!%#&!0#0(A2&!&#!4*K7*20#,&2!

7/-#4-70(&2!U?<JZ!&2,!%,-(-26&C!<*#4/S,&K&#,:!7*%/!4809%&!0,,/04,-*#!(0!7/*7*/,-*#!'&!

V*%/2!̀ !80%,2!a!U*%!̀ !+02!aZ!&2,!40(4%(6&!'0#2!4809%&!4(022&!_<m:!&,!%#!$&4,&%/!̀ !F0+)&(

)'(62145'"/#/+0"!a!&2,!0V*%,6:!9%-!-#'-9%&!(0!70/,!'&!(0!76/-*'&!'o6,%'&!7*/,6&!70/!4&2!

V*%/2!0#*/K0%[C!J%,/&K&#,!'-,:!-(!2)0.-,!')%#&!7/*7*/,-*#!U&#,/&!M!&,!X:!(-2-+(&!&#!xZ!9%-!

K&2%/&!()-K7*/,0#4&!/6&((&!'&2!V*%/2!=!>/69%&#,0,-*#!0#*/K0(&!')%#&!0,,/04,-*#!B!#*#!

702! (&%/! #*K+/&:! K0-2! (0! 70/,! '&! (0! >/69%&#,0,-*#! ,*,0(&! 9%)-(2! 4*#4&#,/&#,C! H&%[!

$0/-0#,&2!2*#,!%,-(-26&2!2&(*#!(&!,A7&!')&[,/sK&!B!

!

?*-'2!'&!>/69%&#,0,-*#!`!80%,2!a)Ç
* >/69%&#,0,-*#2!'&2!V*%/2!`!80%,2!a!'&!(o0,,/04,-*#
* )>/69%&#,0,-*#2!'&!,*%2!(&2!V*%/2!'&!(o0,,/04,-*#

!

!

?*-'2!'&!>/69%&#,0,-*#!`!+02!a!Ç!
* )>/69%&#,0,-*#2!'&2!V*%/2!`!+02!a!'&!(o0,,/04,-*#
* )>/69%&#,0,-*#2!'&!,*%2!(&2!V*%/2!'&!(o0,,/04,-*#

!

!

<*#4/S,&K&#,:! 2-! %#&! 0,,/04,-*#! 4%K%(&! PM! MMM! $-2-,&2! 2%/! (0! 20-2*#:! '*#,! XP! MMM!

7&#'0#,!2&2!V*%/2!`!80%,2!a:!0(*/2!F0+)&!U80%,2Z!Ç!XP!MMMWPM!MMM!Ç!M:YM:!2*-,!YM!x!'&!

()0##6&!`!7*/,6&!a!70/!4&2!V*%/#6&2C!<&!7*-'2!4*K7(S,&!()-#>*/K0,-*#!2%/!(0!K6,6*!40/!

%#&!0,,/04,-*#!7&%,!0$*-/!7&%!'&! V*%/2!`!80%,2!a:!K0-2! ,/S2! (*%/'2!&#!$*(%K&!U7*-'2!

6(&$6Z:!*%!0%!4*#,/0-/&!+&0%4*%7!'&! V*%/2!`!80%,2!a!7&%! >/69%&#,62! U7*-'2! >0-+(&ZC!

H0#2!(0!?<J:!(0!>(S48&!`!F0+)&()'(62145'"/#/+0"!a!2&/,!=!$*-/!0$&4!9%&((&2!4(022&2!_<m!

4&!7*-'2!$0/-&!B!

!

j! >(S48&2! 7/*48&2! ö! 022*4-0,-*#! 7*2-,-$&! U(&2! V*%/2! 0#*/K0%[! 9%-! `! 4*K7,&#,! a!

2%/$-&##&#,!2*%$&#,!2*%2!4&2!4(022&2Z!y!

j!>(S48&2!*77*26&2!ö!022*4-0,-*#!#6.0,-$&!y!

j!>(S48&2!7&/7&#'-4%(0-/&2!ö!/&(0,-*#!>0-+(&!2%/!(&!7(0#C!!

!

f!#*,&/!9%&!()*/-&#,0,-*#!0+2*(%&!'%!7(0#!&2,!4*#$&#,-*##&((&!y!4&!2*#,!(&2!0#.(&2!&#,/&!

>(S48&2!9%-!-K7*/,&#,C!

G0!?<J!/62%K&!(&2!$0/-0+(&2!&#!'&%[!0[&2!7/-#4-70%[!U#*,62!H-KX!&,!H-KLZ!B!4&!2*#,!

'&2! `!4*K+-#0-2*#2! a! '&! $0/-0+(&2! 9%-! 407,&#,! (&! K0[-K%K! '&! $0/-0+-(-,6! &#,/&!

0,,/04,-*#2C!3%/!(&!./078-9%&:!4809%&!>(S48&!4*//&27*#'!=!%#&!$0/-0+(&!y!(0!(*#.%&%/!

/&>(S,&! (0! 9%0(-,6! '&! /&7/62&#,0,-*#! 2%/! (&! 7(0#! U4*2áZ:! &,! 2%/,*%,! ()0#.(&! ,/0'%-,!



! )*!

()022*4-0,-*#!B!'&%[!>(S48&2!7/*48&2!-#'-9%&#,!'&2!$0/-0+(&2!9%-!0%.K&#,&#,!&#2&K+(&:!

*77*26&2!-#'-9%&#,!%#&!022*4-0,-*#!#6.0,-$&:!7&/7&#'-4%(0-/&2!-#'-9%&#,!%#&!/&(0,-*#!

>0-+(&!2%/!4&!7(0#C!3&%(2! (&2!'&%[!7/&K-&/2!0[&2!2*#,! ,/0462!70/4&!9%)-(2!&[7(-9%&#,!

()&22&#,-&(!'&!(0!$0/-0#4&!y!(&2!'-K&#2-*#2!2%-$0#,&2!&[-2,&#,!K0-2!#)077*/,&#,!9%&!'&2!

#%0#4&2!2%77(6K&#,0-/&2!#*#!/&7/62&#,6&2C!

H0#2! (&! 402! '&2! V*%/2! 0#*/K0(&K&#,! +02! UE-.%/&! YLZ:! (&2! '&%[! 7/&K-&/2! 0[&2!

&[7(-9%&#,!{N:N!x!'&!(0!$0/-0#4&!U�X:L!x!7*%/!(&!7/&K-&/:!LY:Y!x!7*%/!(&!2&4*#'ZC!G&!

7/&K-&/!0[&!4*#4&#,/&!()-#>*/K0,-*#!0$&4!'&!>*/,&2!4*#,/-+%,-*#2!'&2!4(022&2!E0":!D2@&(

=0"!&,!!..'-/#=$':!0-#2-!9%&!'%!F0+)&()'(62145'"/#/+0"!y!0%,/&K&#,!'-,:!-(!*/'*##&!(&2!

0,,/04,-*#2! 2&(*#! ()-K7*/,0#4&! '&! `! +02! a! 9%-! 2%/$-&##&#,! '0#2! '&2! 4*#'-,-*#2!

K6,6*/*(*.-9%&2!4*//&4,&2!7(%,Ä,!9%&!>/0#48&K&#,!'6>0$*/0+(&2C!G&!2&4*#'!0[&!K&,!

&#!,&#2-*#!B)1#$!&,!C<.'$$'"/!')%#!4Ä,6!&,!;+,+/'!'&!()0%,/&C!3%/,*%,:!*#!*+2&/$&!9%&!(&2!

>(S48&2!D2@&(=0":!C<.'$$'"/! &,! B)1#$! 7*-#,&#,!'0#2! (0!KsK&!'-/&4,-*#!9%&!F0+)&()'(

62145'"/#/+0":! 0(*/2! 9%&! ;+,+/':! B"#..'-/#=$'! &,! !..'-/#=$'! (&%/! 2*#,! 7(%,Ä,!

7&/7&#'-4%(0-/&2C! <&,,&! .6*K6,/-&! 2-.#->-&! 9%&:! '0#2! (&2! 0,,/04,-*#2! *t! (&2! `! +02! a!

7S2&#,!+&0%4*%7!'0#2!()0##6&:!4&2!4/&%[!2%/$-&##&#,!>/69%&KK&#,!K0(./6!%#&!K6,6*!

044&7,0+(&!=!>0$*/0+(&!B!()&[7(-40,-*#!&2,!'*#4!=!48&/48&/!8*/2!4(-K0,!U40(&#'/-&/:!*>>/&:!

4*#4%//&#4&:! */.0#-20,-*#:! &,4CZC! f! ()-#$&/2&:! (&2! 4(022&2! >/0#48&K&#,! '6>0$*/0+(&2!

.6#S/&#,!4&/,&2!'&2!`!+02!a:!K0-2!&((&2!#)&[7(-9%&#,!702!*t!4&2!`!+02!a!7S2&#,!(&!7(%2!

')%#&!0,,/04,-*#!=!()0%,/&!B!(&%/!9%02-j*/,8*.*#0(-,6!0%!F0+)&()'(62145'"/#/+0"!-#'-9%&!

%#&!>0-+(&!4*//6(0,-*#!0$&4!4&!7*-'2!2%/!(&!7(0#!>04,*/-&(C!

!
)*+&,%'/.!"GYk"1$,"A-+(,"1$"N('O+$/*)*3-/")/-(%)0$%$/*"?),,$"f">0),,$,"cYd"$*"&'()*#)!#

+,-./!0"$"('0"



! *+!

H0#2! (&! 402! '&2! V*%/2! 0#*/K0(&K&#,! 6(&$62! UE-.%/&! YYZ:! (&2! '&%[! 7/&K-&/2! 0[&2!

&[7(-9%&#,!�X:L!x!'&!(0!$0/-0#4&!UNL:{!x!&,!X{:N!xZC!G&!7/&K-&/!0[&!&2,!'*K-#6!70/!

;+,+/':!B"#..'-/#=$'!&,!!..'-/#=$'!&,!'-2,-#.%&!'*#4!(&2!0,,/04,-*#2!*t!'&2!`!80%,2!a!

0770/0-22&#,! 2*%2! 4*#'-,-*#2! K6'-*4/&2! '&! 4&%[! 9%-! 4*#4&#,/&#,! (&%/2! `! 80%,2! a!

0-((&%/2C!G&!2&4*#'!0[&!022*4-&!,/S2!#&,,&K&#,!B)1#$!&,!F0+)&()'(62145'"/#/+0"!B!7(%2!

%#&!0,,/04,-*#!0!%#&!>/69%&#,0,-*#!0#*/K0(&K&#,!6(&$6&!2%/!2&2!V*%/#6&2!`!80%,&2!a:!

7(%2!4&2!7-42!2&!7/*'%-2&#,!9%0#'!(&!_<m!&2,!*7,-K0(C!G=!&#4*/&:!(&2!4(022&2!K6'-*4/&2!

2*#,!7(%,Ä,!7&/7&#'-4%(0-/&2!=!4&,,&!022*4-0,-*#!B!&((&2!&[7(-9%&#,!7&%!(0!$0/-0+-(-,6!'%!

7*-'2!'&2!`!80%,2!a!&#,/&!0,,/04,-*#2C!;#!#*,&/0!9%&!'&2!#%0#4&2!2%77(6K&#,0-/&2!

&#,/&!D2@&(=0"!&,!C<.'$$'"/!&[-2,&#,!2%/!%#!,/*-2-SK&!0[&:!#*#!/&7/62&#,6!2%/!(0!>-.%/&!

40/!()&22&#,-&(!&2,!'6V=!&[7(-9%6!70/!(&2!'&%[!7/&K-&/2C!

!

!
!

)*+&,%'//!"GYk"1$,"A-+(,"1$"N('O+$/*)*3-/")/-(%)0$%$/*"Z)+*$"f">0),,$,"cYd"$*"&'()*#)!#

+,-./!0"$"('0"

!

<&2!(&4,%/&2!.(*+0(&2!2&!/&,/*%$&#,!70/!0,,/04,-*#!'0#2!(&2!/670/,-,-*#2!7*#'6/6&2!70/!

(0! >/69%&#,0,-*#C! "#! 4*KK&#q0#,! 70/! (&2! V*%/2! 0#*/K0(&K&#,! +02! UE-.%/&! YNZ:! (&2!

-,-#6/0-/&2!'&!/0#'*##6&!4*#4&#,/&#,!2*%$&#,!(&%/2!4/&%[!2*%2!!..'-/#=$'!&,!E0":!4&!

9%-! 40'/&! 0$&4! ()-'6&! 9%)%#&! K6,6*! K*A&##&! /6'%-,! (0! >/69%&#,0,-*#! U70/! &[C!

348-&22&#,iK7&(! &,! <*#2'*/>ZC! <&/,0-#&2! 0,,/04,-*#2! -#'**/! *%! K-j4*%$&/,&2!

&#/&.-2,/&#,!0%22-!'&2!`!+02!a!K0(./6!'&2!_<m!>0$*/0+(&2!UD2@&(=0":!B)1#$Z!4*KK&!(&2!

7-24-#&2!'&!]&,,&K+*%/.:!?6,0#.&:!_*2-#.&#!&,!^6'0#.&:!2-.#&!'&!'6,&/K-#0#,2!#*#!



! *"!

4(-K0,-9%&2!&[-2,0#,2!7*%/!4&2!>/69%&#,0,-*#2C!f!()-#$&/2&:!')0%,/&2!402!2*#,!4(0-/&K&#,!

K6,6*2&#2-+(&2!B!(0!/0#'*##6&!'&!(0!1*(+&/(&&!4*#4&#,/&!(0!K0V*/-,6!'&!2&2!`!+02!a!

&#! B"#..'-/#=$'! Uõ�z!xZ:!&,! (0!7-24-#&!4*%$&/,&!'&!1&/248!#&!4*##0r,!'&2!`!+02!a!

9%)&#! B"#..'-/#=$'! UXMM!xZ:! 4&! 9%-! -((%2,/&! '&2! 4/&%[! 0(-.#62! 2%/! '&2! 4*#'-,-*#2!

>/0#48&K&#,!'6>0$*/0+(&2C!f!#*,&/!9%&!4&/,0-#2!48&K-#2!'&!/0#'*##6&!*%!'&!7-24-#&!

*%$&/,&2! =! '&2! '0,&2! 7/64-2&2! #&! 4*##0-22&#,! 702! '&! V*%/2! =! >/69%&#,0,-*#!

0#*/K0(&K&#,!+022&C!

!
!

)*+&,%'/0-"['&)(*3*3-/"b-+(,":"N('O+$/*)*3-/")/-(%)0$%$/*"?),,$""

&)(">0),,$"cY0"$*"&)(")**()>*3-/!"

!

f! ()-#$&/2&:! 7*%/! (&2! V*%/2! 0#*/K0(&K&#,! 6(&$62! UE-.%/&! YPZ:! 7(%2-&%/2! 7-24-#&2!

&[,6/-&%/&2!&,!./0#'2!-,-#6/0-/&2!4*#4&#,/&#,!(&%/2!7-42!2*%2!B)1#$:!4&!9%-!-((%2,/&!(0!4*j

'-/&4,-*#!&#,/&! B)1#$!&,!F0+)&()'(62145'"/#/+0"!*+2&/$6&!&#!?<J!U7C!&[C!H%'&(0#.&:!

Q/*-2$-&/.&2:!?6,0#.&!4Ä,6!7-24-#&2!y!348-&22&#,iK7&(!&,!]&/'*/>!4Ä,6!/0#'*##6&2ZC!

G0!7-24-#&!'&!Q/*-2$-&/.&2:!2-,%6&!=!7/*[-K-,6!-KK6'-0,&!')%#!40K7-#.:!2)-#24/-,!'0#2!

4&!2486K0!y!,*%,&>*-2:!4&!$*-2-#0.&!#)&[7(-9%&!702!(&2!/62%(,0,2!*+2&/$62:!40/!(0!7-24-#&!

&2,!&#!7(&-#!0-/!&,!(&2!40K7&%/2!'-27*2&#,!')%#!(-+/&!044S2!9%-!#)&2,!702!4*K7,0+-(-26!

'0#2!(&2!'*##6&2C!b%0#,!=!(0!7-24-#&!'&!1&/248!Um'60(!õ�P!xZ:!(&!>0-,!9%)%#!69%-7&K&#,!

4*%$&/,! &#/&.-2,/&! '&! ,&(2! /62%(,0,2! 7&%,! 2&K+(&/! 4*#,/&j-#,%-,->:! K0-2! 4&(0! 7*%//0-,!



! *#!

2)&[7(-9%&/! 70/! (0! 7/62&#4&! ')%#! 40K7-#.! 2-,%6! V%2,&! =! 4Ä,6C! G&2! 40K7&%/2:! &#!

/&48&/48&!')04,-$-,62!09%0,-9%&2!7*%/!2&!/0>/0r48-/!(*/2!'&!V*%/#6&2!-'60(&2:!7&%$&#,!

0-#2-!4*#,/-+%&/!=!%#&!>/69%&#,0,-*#!044/%&:!KsK&!2-!(0!7-24-#&!&2,!4*%$&/,&C!b%&(9%&2!

0,,/04,-*#2! 7/62&#,&#,! '&2! `! 80%,2! a! '0$0#,0.&! 2*%2! C<.'$$'"/! 9%&! 2*%2! B)1#$!

U/0#'*##6&! '&! h-0#'&#:! 1%26&! I0,-*#0(! '&2! 1-#&2Z:! ,0#'-2! 9%&:! '%! 4Ä,6! 4%(,%/&(:!

4&/,0-#2!(-&%[!K*#,&#,!KsK&!9%0#'!(&!_<m!&2,!K6'-*4/&!U@0/'-#!'&!?07-((*#2:!<8T,&0%!

'&!h-0#'&#:!1%26&!'&!(0!1-#&!'&!<%-$/&ZC!
%

!
!

)*+&,%'/1-"['&)(*3*3-/"b-+(,":"N('O+$/*)*3-/")/-(%)0$%$/*"'0$@'$""

&)(">0),,$"cY0"$*"&)(")**()>*3-/!"

!

"#!/62%K6:!(&2!4*//6(0,-*#2!-#'-9%&#,!4(0-/&K&#,!(&!2&#2!U_<m!>0$*/0+(&!ö!'0$0#,0.&!

'&!V*%/2!`!80%,2!a!y!_<m!'6>0$*/0+(&!ö!'0$0#,0.&!'&!`!+02!aZ:!K0-2!0$&4!%#&!0K7(&%/!

K*'6/6&:! ,0#'-2! 9%&! (&2! ?<J! K*#,/&#,! 4*KK&#,! 4&(0! 2)*/.0#-2&! &#,/&! 0,,/04,-*#2C!

G*/29%&! (&2! `! +02! a! 7S2&#,! (*%/'! '0#2! (0! 20-2*#! ')%#&! 0,,/04,-*#:! -(2! 2%/$-&##&#,!

2*%$&#,!K0(./6!%#&!K6,6*!4*//&4,&!*%!+*##&!B!-(!>0%,!'*#4!K*+-(-2&/!'&2!(&$-&/2!#*#!

4(-K0,-9%&2!U7/*./0KK0,-*#:!,0/->-40,-*#:!40704-,6:!K0/c&,-#.!(*40(:!&,4CZ!7/64-26K&#,!

2%/!4&2!76/-*'&2C!f!()-#$&/2&:!(*/29%&!(&2!`!80%,2!a!2,/%4,%/&#,!(0!20-2*#:!-(2!4*ú#4-'&#,!

2%/,*%,!0$&4!'&2!>&#s,/&2!B)1#$:!4&!9%-!7(0-'&!7*%/!%#!4-+(0.&!40(&#'0-/&!'&2!04,-*#2!

(*/29%&! (0! 7/6$-2-*#! _<m! +024%(&! $&/2!D2@&( =0"! *%! B)1#$C! H&%[! 7*-#,2! '&! K6,8*'&!



! *$!

4*K7(S,&#,!4&!,0+(&0%!B!')%#&!70/,:!9%&(9%&2!$0(&%/2!_<m!K0#9%0#,&2!UIJZ!4*#,/-+%&#,!

&#4*/&!=!(0!$0/-0#4&!&,!.0.#&/0-&#,!=!s,/&!,/0-,6&2!y!')0%,/&!70/,:!(0!?<J!'64/-,!'&2!4*j

$0/-0,-*#2!&,!#&!,/0#48&!702!(0!40%20(-,6C!!

J%!,*,0(:!(&!_<m!'*##&!(&!,&K7*!'&2!&[,/sK&2!B!-(!>0$*/-2&!(&2!7-42!&,!/6'%-,!(&2!4/&%[:!

0$&4!%#!&>>&,!7(%2!K0/9%6!7*%/! (&2!04,-$-,62!'&!7(&-#!0-/C!G&2!0,,/04,-*#2!9%-!20$&#,!

407-,0(-2&/! 2%/! (&2! >&#s,/&2! D2@&( =0"! =! B)1#$! ,/0#2>*/K&#,! 7(%2! 2*%$&#,! (&2! +*##&2!

V*%/#6&2!&#!2%44S2!&,!0K*/,-22&#,!K-&%[!(&2!76/-*'&2!>0-+(&2!(*/29%&!4&2!>&#s,/&2!2&!

/0/6>-&#,C!G&2!>-.%/&2!YL!&,!YY!&[7(-9%&#,!(0!K640#-9%&!.6#6/0(&:!,0#'-2!9%&!(&2!>-.%/&2!

YN!&,!YP!K*#,/&#,!4*KK&#,!&((&!2&!K0#->&2,&!4*#4/S,&K&#,!')%#&!0,,/04,-*#!=!()0%,/&C!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! *%!

O"A"$N46/I,&$GN>NG$

G)0#0(A2&!^JHJ^!0!7*%/!*+V&4,->!'&!/&7/62&#,&/!2-K%(,0#6K&#,!7(%2-&%/2!'-K&#2-*#2!

')%#!KsK&!786#*KS#&!2%/!%#!./078-9%&!%#-9%&:!'&!K0#-S/&!=!$-2%0(-2&/!/07-'&K&#,!

(&! 7/*>-(! /&(0,->! '&! '->>6/&#,&2! 0,,/04,-*#2C! H0#2! (&! 40'/&! '&! 4&,,&! 6,%'&:! 2-[! -#'-4&2!
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4&!9%-!&2,!6,*##0#,!-4-:!4)&2,!9%&!(0!/62-(-&#4&!>04&!=!(0!7(%-&!0770/0r,!,/S2!#6.0,-$&:!&#!

4*#,/02,&!0$&4!(&2!0,,/04,-*#2!&#!7(&-#!0-/!7/646'&KK&#,!6$*9%6&2:!9%-!2&!K*#,/&#,!

.6#6/0(&K&#,!7(%2!/62-2,0#,&2!0%[!7/64-7-,0,-*#2!9%&!4&2!0,,/04,-*#2!4*%$&/,&2C!<&(0!

2%..S/&!9%&:!4*#,/0-/&K&#,!=! ()-#,%-,-*#:! (&2!6,0+(-22&K&#,2!4*%$&/,2!#&!70/$-&##&#,!

702! #64&220-/&K&#,! =! 0,,-/&/! '0$0#,0.&! '&! $-2-,&%/2! (*/2! '&! V*%/#6&2! 7(%$-&%2&2:!

7/*+0+(&K&#,!&#!/0-2*#!'&!(0!#0,%/&!KsK&!'&!(&%/!*>>/&!U70/!&[&K7(&!%#!7%+(-4!7(%2!
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<*KK&!(&!./*%7&!7/646'&#,:! (&2!7-24-#&2!'&!^6'0#.&!&,!'&!3,/022&#:!0-#2-!9%&! (&!

<8T,&0%!'&!h-0#'&#!UE-.%/&!YzZ!0>>-48&#,!'&2!24*/&2!K*'6/62!2%/!(&2!-#'-4&2!(-62!0%!

40(&#'/-&/!&,!'&2!7&/>*/K0#4&2!4*//&4,&2!&#!/62-(-&#4&!0%[!4*#'-,-*#2!'6>0$*/0+(&2:!

K0-2! 2&! '-2,-#.%&#,! 70/! %#! -#'-4&! &>>&,! '&! 480(&%/! 7(%2! 6(&$6! &,! 70/$-&##&#,! '*#4!

'0$0#,0.&! =! 407-,0(-2&/! 2%/! (&2! V*%/#6&2! 480%'&2C! G0! 7-24-#&! '&! 3,/022&#! 2&!

2-#.%(0/-2&!70/!%#!&>>&,!F&&cj&#'!&,!V*%/2!>6/-62!7(%2!K0/9%6C!G&!<8T,&0%!'&!h-0#'&#:!

9%0#,! =! (%-:! 2&! '6K0/9%&! 70/! %#&! $0/-0+-(-,6! -#,&/#&! 7(%2! -K7*/,0#,&:! 2-.#&! 9%&! 20!

>/69%&#,0,-*#!4*##0r,!'&!>*/,&2!>(%4,%0,-*#2!')%#!V*%/!=!()0%,/&:!20#2!'*%,&!&#!>*#4,-*#!

'&!>04,&%/2!7*#4,%&(2!,&(2!9%&!'&2!6$6#&K&#,2!4%(,%/&(2:!'&2!$-2-,&2!.%-'6&2!*%!()0>>(%[!

'&!./*%7&2!*/.0#-262C!G0!7-24-#&!'&!^6'0#.&!0'*7,&!%#!7/*>-(!7(%2!69%-(-+/6:!20#2!

&[4S2! K0/9%6! '0#2! %#! -#'-4&! 70/,-4%(-&/:! K0-2! 0$&4! %#&! 40704-,6! #*,0+(&! =! K-&%[!

7&/>*/K&/! (*/2! '&2! V*%/#6&2! 480%'&2C! <&,,&! 70/,-4%(0/-,6! 7&%,! 2)&[7(-9%&/! 70/! 20!

4*#>-.%/0,-*#!K-[,&:!9%-!4*K+-#&!%#!+022-#!-#,6/-&%/!&,!%#!+022-#!&[,6/-&%/C!"#!402!'&!

K0%$0-2! ,&K72:! ()&2704&!4*%$&/,!022%/&!%#&!4*#,-#%-,6!'&! ()04,-$-,6:! ,0#'-2!9%&!70/!

,&K72!480%':!()&2704&!&[,6/-&%/!'&$-&#,!%#!0,*%,C!<&!'*%+(&!>*#4,-*##&K&#,!V*%&!0-#2-!

%#!/Ä(&!'&!̀ !,0K7*#!a!>04&!0%[!0(602!4(-K0,-9%&2:!7&/K&,,0#,!=!(o0,,/04,-*#!'&!K0-#,&#-/!
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H&! K0#-S/&! .6#6/0(&:! (&2! 7/*>-(2! '&! /0#'*##6&! 7/62&#,&#,! '&2! 24*/&2! ^JHJ^!

69%-(-+/62!&,!7/*48&2!'&2!,&#'0#4&2!4&#,/0(&2!'&!()&#2&K+(&!'&2!0,,/04,-*#2!6,%'-6&2!

U0%,*%/! '&! MZC! H0#2! (0! E-.%/&! NM:! 9%&(9%&2! -,-#6/0-/&2! *#,! 6,6! 26(&4,-*##62! 0>-#!

')-((%2,/&/!(&2!'->>6/&#4&2!'&!7/*>-(2!0%!2&-#!'&!4&,,&!40,6.*/-&!')04,-$-,6C!;#!A!/&,/*%$&!

#*,0KK&#,!(0!/0#'*##6&!'&!]&0%>*/,:!(0!/0#'*##6&!'&!(0!1*(+&/(&&!&,!(0!/0#'*##6&!

'%!348-&22&#,iK7&(C!<&2!70/4*%/2!2&!'-2,-#.%&#,!70/!'&2!24*/&2!7*2-,->2!7*%/!()&>>&,!

F&&cj&#'!&,!%#&!,*(6/0#4&!4*//&4,&!=!(0!7(%-&:!0$&4!%#&!2&#2-+-(-,6!=!(0!480(&%/!$0/-0+(&!

2&(*#! (o0,,/04,-*#C! G&! 348-&22&#,iK7&(:! 70/! &[&K7(&:! &#/&.-2,/&! '&! +*##&2!

7&/>*/K0#4&2! (*/2! '&2! V*%/#6&2! 480%'&2:! ./T4&! =! (0! 7/62&#4&! '&! 20! 40240'&!

&K+(6K0,-9%&!9%-!*>>/&!%#!7*-#,!')&0%!/0>/0r48-220#,!>04-(&K&#,!044&22-+(&C!

<&/,0-#&2!/0#'*##6&2:!4*KK&!4&((&2!'&!]&0%>*/,:!'%!348-&22&#,iK7&(:!K0-2!0%22-!'&!

]&/'*/>! &,! '&! <*#2'*/>:! 0>>-48&#,! KsK&! '&2! 24*/&2! /&(0,-$&K&#,! 6(&$62! 7*%/! (&2!

-#'-4&2!F&&cj&#'W>6/-6!&,:!'&!>0q*#!7(%2!2%/7/&#0#,&:!7*%/!(0!/62-(-&#4&!=!(0!7(%-&C!<&2!

-,-#6/0-/&2:!,*%2!2-,%62!'0#2!(&!1i((&/,80(:!+6#6>-4-&#,!')%#!K0-((0.&!'&#2&!'&!2&#,-&/2:!

0$&4!7*%/!4809%&!2,0,-*#!'&!4*K7,0.&!0%!K*-#2!%#!-,-#6/0-/&!'&!7(%2!'&!XMM!cK!&,!

7(%2-&%/2!70/4*%/2!'&!'->>-4%(,6!6(&$6&C!<&(0!(0-22&!7&#2&/!9%)-(2!0,,-/&#,!%#!7%+(-4!7(%2!

0.%&//-:!K*-#2! -#>(%&#46!70/! (&2!4*#'-,-*#2!K6,6*/*(*.-9%&2:!&,!9%-!/&48&/48&!0$0#,!

,*%,!(0!7/0,-9%&!27*/,-$&C!?*%/!4&2!/0#'*##&%/2:!%#!,&K72!(6.S/&K&#,!8%K-'&!*%!7(%2!
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w#!&#2&K+(&!'o0,,/04,-*#2!7/62&#,0#,!'&2!7/*>-(2!^JHJ^!7/*48&2!2&!/&,/*%$&!'0#2!(&!

K%26&!#0,-*#0(!'&2!K-#&2:!(&!K%26&!'&!(0!K-#&!'&!4%-$/&!&,!(0!7-24-#&!'&!]&,,&K+*%/.!

UE-.%/&!NXZC!G&%/2!^JHJ^3!0>>-48&#,!'&2!24*/&2!.6#6/0(&K&#,!,/S2!>0-+(&2:!7/&29%&!

,*%V*%/2!&#!'&22*%2!'&2!,&#'0#4&2!4&#,/0(&2!'&!()&#2&K+(&!'&2!0,,/04,-*#2!6,%'-6&2!

U0%,*%/!'&!MZC!<*KK&!'6V=!*+2&/$6:!(&!K%26&!'&!(0!K-#&!'&!4%-$/&!&,!(0!7-24-#&!'&!

]&,,&K+*%/.!2*#,!(&2!'&%[!2&%(&2!0,,/04,-*#2!*t!(0!$0/-0,-*#!/&(0,-$&!'&!>/69%&#,0,-*#!

'-K-#%&! (&2! F&&cj&#'2! &,! V*%/2! >6/-62C! ]-&#! 9%)&((&2! 2&! 2-,%&#,! 7/-#4-70(&K&#,! &#!

-#,6/-&%/:!$*-/&!&#!2*%,&//0-#:!&((&2!#&!+6#6>-4-&#,!702!')%#&!>/69%&#,0,-*#!044/%&!(&2!

V*%/2!'&!7(%-&:!#-!KsK&!(*/2!'&2!76/-*'&2!'&!480(&%/!*%!'&!4*#'-,-*#2!>0$*/0+(&2!2&(*#!

(&! _<mC! "#! /&$0#48&:! ()0#0(A2&! 70/! ()_<m! 7&/K&,! '&! K&,,/&! &#! 6$-'&#4&! %#! 7*-#,!

&22&#,-&(!B! 4&2! 0,,/04,-*#2! 2&! /6$S(&#,! 7&/>*/K0#,&2! (*/29%&! (&2! 4*#'-,-*#2!

K6,6*/*(*.-9%&2!2*#,!.(*+0(&K&#,!'6>0$*/0+(&2!7*%/!()04,-$-,6!,*%/-2,-9%&C!<&!2-.#0(:!

-#$-2-+(&!'0#2!%#&!0#0(A2&!2670/6&!'&!(0!7(%-&!*%!'&!(0!,&K76/0,%/&:!-((%2,/&!()-#,6/s,!

')%,-(-2&/!(&!_<m!7*%/!/6$6(&/!4&!,A7&!'&!'A#0K-9%&C!H0#2!4&,,&!7&/27&4,-$&:!*#!7&%,!

2%..6/&/!9%&!(*/29%&!(&2!4*#'-,-*#2!2*#,!7&%!7/*7-4&2!0%[!04,-$-,62!'&!7(&-#!0-/:!%#&!

70/,-&! '&2! $-2-,&%/2! 2&! ,*%/#&! $&/2! '&2! 0(,&/#0,-$&2! -#,6/-&%/&2! 4*KK&! %#&! 7-24-#&!

4*%$&/,&:!%#!K%26&!*%!%#&!K-#&C!

w#&!0%,/&!-#,&/7/6,0,-*#!7*22-+(&!&2,!9%&!4&2!0,,/04,-*#2!0,,-/&#,!0$0#,!,*%,!%#!7%+(-4!

K*,-$6!70/! ()04,-$-,6!&((&jKsK&!B! (0!$-2-,&!')%#!K%26&!*%!')%#&!K-#&:!*%! (0!7/0,-9%&!

/6.%(-S/&!'&!(0!#0,0,-*#:!2%/,*%,!&#!2&K0-#&C!G&%/!>/69%&#,0,-*#!#*/K0(&!#&!'67&#'!

'*#4!702!#64&220-/&K&#,!'%!+&0%!,&K72:!K0-2!7/*>-,&!K0/.-#0(&K&#,!'&2!4*#'-,-*#2!
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G&!'&/#-&/!./*%7&!'o0,,/04,-*#2!0%[!7/*>-(2!^JHJ^!2-K-(0-/&2!/&./*%7&! (0!7-24-#&!'&!

?6,0#.&!0-#2-!9%&! (&2!48T,&0%[!'&!G0/*48&,,&!&,!'&!]&0%>*/,! UE-.%/&!NLZC!"((&2!2&!

40/04,6/-2&#,!70/!'&2!>/69%&#,0,-*#2!7(%2!6(&$6&2!(*/2!'&!V*%/#6&2!4(0226&2!4*KK&!

>0$*/0+(&2!70/!(&!_<m!&,!&#!4*#'-,-*#2!'&!480(&%/C!f!()-#$&/2&:!(&%/2!24*/&2!2&!2-,%&#,!

.6#6/0(&K&#,! &#! '&22*%2! '&2! ,&#'0#4&2! 4&#,/0(&2! (*/2! '&2! 76/-*'&2! '&! K0%$0-2!

,&K72!2&(*#!(&!_<mC!G&!48T,&0%!'&!]&0%>*/,!7/62&#,&!,*%,&>*-2!%#&!K&-((&%/&!/62-(-&#4&!

=!(0!7(%-&!9%&!(&2!'&%[!0%,/&2!0,,/04,-*#2C!

<&,,&!'A#0K-9%&!/&>(S,&!(&!>0-,!9%&!4&2!0,,/04,-*#2!2*#,!70/,-4%(-S/&K&#,!>/69%&#,6&2!

(*/29%)&((&2!7&%$&#,!,-/&/!70/,-!'&!4*#'-,-*#2!0./60+(&2C!G0!7-24-#&!'&!?6,0#.&!7*%$0#,!

s,/&! /&4*#$&/,-&!&#!7-24-#&!&[,6/-&%/&!7/*>-,&!'&2! V*%/#6&2!480%'&2!&,!&#2*(&-((6&2:!

,0#'-2!9%&!(&2!48T,&0%[!2&!7/s,&#,!'0$0#,0.&!=!(0!$-2-,&!&#!4(-K0,!2&4!&,!4*#>*/,0+(&C!

G&%/!+0-22&!/&(0,-$&!'&!>/69%&#,0,-*#!&#!402!'&!K0%$0-2!,&K72!2*%(-.#&!(0!$%(#6/0+-(-,6!

'&2! 04,-$-,62! '&! 7(&-#! 0-/! '67&#'0#,&2! ')%#! 40'/&! &2,86,-9%&! &,! 70,/-K*#-0(C! G0!

/62-(-&#4&!2764->-9%&!'%!48T,&0%!'&!]&0%>*/,!7*%//0-,!2)&[7(-9%&/!70/!2*#!0.&#4&K&#,:!

0(,&/#0#,!&2704&2!-#,6/-&%/2!&,!&[,6/-&%/2:!4&!9%-!7&/K&,!0%[!$-2-,&%/2!'&!7*%/2%-$/&!(0!

$-2-,&!K0(./6!(0!7(%-&C!"#>-#:!4&2!/62%(,0,2!,/0'%-2&#,!0%22-!9%&!(&2!,*%/-2,&2!48*-2-220#,!

4&2!'&2,-#0,-*#2!/&48&/48&#,!0$0#,!,*%,!%#&!&[76/-&#4&!0./60+(&:!$0(*/-26&!70/!(&!+&0%!

,&K72:! &,! ,&#'&#,! =! 6$-,&/! 4&2! 04,-$-,62! 'S2! (*/2! 9%&! (&2! 4*#'-,-*#2! 4(-K0,-9%&2! 2&!
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"#!4*#4(%2-*#:!4&,,&!(&4,%/&!'&2!7/*>-(2!^JHJ^!K*#,/&!9%&!(&2!0,,/04,-*#2!,*%/-2,-9%&2!

2&! /670/,-22&#,! &#! 4*#>-.%/0,-*#2! '-2,-#4,&2:! 0((0#,! '&2! (-&%[! >*/,&K&#,! K6,6*j

'67&#'0#,2!0%[!2-,&2!7(%2!/62-(-&#,2:!&#!70220#,!70/!'&2!7/*>-(2!-#,&/K6'-0-/&2!K*'%(62!

70/!(&!,A7&!')04,-$-,6!&,!(0!4(-&#,S(&C!G)0#0(A2&!2*%(-.#&!6.0(&K&#,!9%&!(0!7&/>*/K0#4&!

,*%/-2,-9%&!#&!'67&#'!702!%#-9%&K&#,!'&! (0!7/62&#4&!')%#&!K6,6*! >0$*/0+(&! B!%#&!

0,,/04,-*#!7&%,!4*K7&#2&/!%#&!>0-+(&!2&#2-+-(-,6!=!(0!480(&%/!70/!%#&!+*##&!,*(6/0#4&!

=! (0! 7(%-&! *%! 70/! %#&! >/69%&#,0,-*#! /6.%(-S/&:! &,! -#$&/2&K&#,:! %#&! 0,,/04,-*#! ,/S2!

7&/>*/K0#,&!&#!6,6!7&%,!7&/'/&!>*/,&K&#,!&#!>/69%&#,0,-*#!'S2!9%&!(&2!4*#'-,-*#2!2&!

'6./0'&#,C!

w#!077*/,!K0V&%/!'&!4&,,&!6,%'&!&2,!()%,-(-20,-*#!'%!_*(-'0A!<(-K0,&!m#'&[!U_<mZ:!9%-!

2)&2,! /6$6(6! s,/&! %#! *%,-(! 70/,-4%(-S/&K&#,! 7&/,-#&#,! 7*%/! ()0#0(A2&! '&2! 7/*>-(2!

')0,,/04,-*#2C!"#!&>>&,:!()*+2&/$0,-*#!-2*(6&!'&!(0!480(&%/!*%!'&!(0!7(%-&!#&!7&/K&,,0-,!

702!,*%V*%/2!'&!'6.0.&/!'&2!4*#4(%2-*#2!4(0-/&2!#-!')-#,&/7/6,&/!'&!>0q*#!20,-2>0-20#,&!

(&2!$0/-0,-*#2!'&!>/69%&#,0,-*#C!f!()-#$&/2&:!(&2!40,6.*/-&2!_<m!'&!`!+&0%!,&K72!a!&,!

'&! `! K0%$0-2! ,&K72! a! 2&! 2*#,! 0$6/6&2! +-&#! 7(%2! 4*#4(%0#,&2:! *>>/0#,! %#&! (&4,%/&!

2A#,86,-9%&!&,!*76/0,-*##&((&!'&2!4*#'-,-*#2!7&/q%&2!70/!(&2!,*%/-2,&2!&,!7&/K&,,0#,!'&!

K-&%[!4&/#&/!(&2!7/*>-(2!'o0,,/04,-*#2!0-#2-!9%&!(&2!,&#'0#4&2!'&!>/69%&#,0,-*#C!

<&2! /62%(,0,2! *%$/&#,! '&2! 7&/27&4,-$&2! 2,/0,6.-9%&2! '->>6/&#4-6&2! B! (&2! 0,,/04,-*#2!

20-2*##-S/&2!7&%$&#,!48&/48&/!=!(-22&/!(&%/!>/69%&#,0,-*#!70/!'&2!04,-$-,62!0(,&/#0,-$&2!

&#! 402! '&! K6,6*! '6>0$*/0+(&:! ,0#'-2! 9%&! (&2! 0,,/04,-*#2! 7(%2! /62-(-&#,&2! 7&%$&#,!

407-,0(-2&/!2%/!(&2!76/-*'&2!*7,-K0(&2!./T4&!=!'&2!40K70.#&2!4-+(6&2!7*%/!K0[-K-2&/!

(&%/!0,,/04,-$-,6C!

!

!

!

!

!

!

!

!



! "+&!

L?(9+&.5&&+0"(

G)*+V&4,->!4&#,/0(!'&!4&,,&!/&48&/48&!6,0-,!')6$0(%&/!'0#2!9%&((&!K&2%/&!(&2!4*#'-,-*#2!

4(-K0,-9%&2!&2,-$0(&2!-#>(%&#4&#,!(0!>/69%&#,0,-*#!,*%/-2,-9%&!0%!5jH!'&!G%[&K+*%/.:!

&#! 7*/,0#,! %#&! 0,,&#,-*#! 70/,-4%(-S/&! 0%[! '->>6/&#4&2! '&! 2&#2-+-(-,6! 2&(*#! (&2! ,A7&2!

')04,-$-,62C!Q/*-2! 40,6.*/-&2!'-2,-#4,&2!*#,!6,6!0#0(A26&2! B! (&2! $-2-,&2!4%(,%/&((&2:! (&2!

(*-2-/2! 09%0,-9%&2! &,! (0! /0#'*##6&C! G)8A7*,8S2&! '&! '670/,! 7*2,%(0-,! 9%&! (&2! (*-2-/2!

09%0,-9%&2! +6#6>-4-&/0-&#,! ')%#! &>>&,! 7*2-,->! K0/9%6! 70/! '&2! 4*#'-,-*#2! 480%'&2! &,!

&#2*(&-((6&2:! 9%&! (0! /0#'*##6&! 2&/0-,! 2,-K%(6&! 70/! %#! 4(-K0,! 0./60+(&! K0-2! #*#!

&[,/sK&:!&,!9%&!(&2!$-2-,&2!4%(,%/&((&2!7*%//0-&#,!s,/&!K*-#2!2&#2-+(&2!0%[!$0/-0,-*#2!

4(-K0,-9%&2:!$*-/&!4*##0r,/&!%#&!(6.S/&!'-K-#%,-*#!'&!(&%/!>/69%&#,0,-*#!&#!76/-*'&!'&!

>*/,&!480(&%/C!<&,,&!8A7*,8S2&!0!6,6!4*#>/*#,6&!0%[!'*##6&2!V*%/#0(-S/&2!4*((&4,6&2!

&#,/&!0$/-(! &,! 2&7,&K+/&!7*%/! (&2!0##6&2!LMLY!&,! LMLN:!&#! (-&#!0$&4!%#!&#2&K+(&!

4*K7(&,!')-#'-40,&%/2!K6,6*/*(*.-9%&2:!-#4(%0#,!#*,0KK&#,!(&!_*(-'0A!<(-K0,&!m#'&[!

U_<mZ!0>-#!')077/68&#'&/!(0!'-K&#2-*#!'%!4*#>*/,!4(-K0,-9%&!/&22&#,-!70/!(&2!$-2-,&%/2C!

!

G)0#0(A2&! '&2! '*##6&2! '&! >/69%&#,0,-*#! K&,! &#! 6$-'&#4&! '&2! 4*#,/02,&2! K0/9%62!

&#,/&! (&2! '&%[! 0##6&2! 6,%'-6&2! &,! &#,/&! (&2! 40,6.*/-&2! ')04,-$-,62C! G&2! $-2-,&2!

4%(,%/&((&2!0770/0-22&#,!4*KK&!(0!40,6.*/-&!(0!7(%2!>/69%&#,6&!&#!$*(%K&!0+2*(%:!K0-2!

6.0(&K&#,! (0! 7(%2! $0/-0+(&C! "#! LMLY:! (0! >/69%&#,0,-*#! K*A&##&! V*%/#0(-S/&! 70/!

0,,/04,-*#!2)6(S$&!=!NNY!$-2-,&%/2:!0$&4!'&2!7*-#,&2!27&4,04%(0-/&2!0%!4~%/!'&!()6,6:!

#*,0KK&#,!&#!0*R,!*t!(0!K*A&##&!9%*,-'-&##&!0,,&-#,!}YX!$-2-,&%/2C!G&!K*-2!'&!V%-((&,!

&2,! 6.0(&K&#,! K0/9%6! 70/! %#&! 0>>(%&#4&! 6(&$6&:! '670220#,! �MM! $-2-,&%/2! 70/! V*%/C!

G)0##6&!LMLN!2&!/6$S(&!#&,,&K&#,!7(%2!K*'6/6&:!0$&4!%#&!K*A&##&!'&!L}X!$-2-,&%/2!

70/!V*%/!&,!'&2!7-42!&2,-$0%[!#&,,&K&#,!0,,6#%62:!4%(K-#0#,!=!NLY!$-2-,&%/2!&#!0*R,C!

<&,,&! +0-22&! '&! >/69%&#,0,-*#! 2)044*K70.#&! ')%#&! /6'%4,-*#! '&! (0! '-27&/2-*#! '&2!

$0(&%/2:!2%..6/0#,!9%&!(0!'A#0K-9%&!&[4&7,-*##&((&!'&!LMLY!6,0-,!(-6&!=!%#!&#2&K+(&!

'&!>04,&%/2!4*#V*#4,%/&(2:!7*,&#,-&((&K&#,!4(-K0,-9%&2!K0-2!0%22-!*/.0#-20,-*##&(2!*%!

6$6#&K&#,-&(2C!

G&2! (*-2-/2! 09%0,-9%&2! 7/62&#,&#,! %#! 7/*>-(! ,/S2! '->>6/&#,:! 40/04,6/-26! 70/! %#&!

/&K0/9%0+(&!2,0+-(-,6!-#,&/0##%&((&C!G0!>/69%&#,0,-*#!K*A&##&!&2,!'&!Y�P!$-2-,&%/2!70/!

V*%/!&#!LMLY!&,!'&!Y�}!&#!LMLN:!4&!9%-!,/0'%-,!%#&!4*#2,0#4&!.(*+0(&C!Q*%,&>*-2:!%#!

&[0K&#!7(%2!>-#!'&!(0!/670/,-,-*#!20-2*##-S/&!/6$S(&!9%)&#!LMLN:! (&2!K*-2!')6,6!2*#,!

7(%2!'A#0K-9%&2!9%)&#!LMLY:!&#!70/,-4%(-&/!(&!K*-2!')0*R,!9%-!0,,&-#,!PMM!$-2-,&%/2!70/!



! "+'!

V*%/!&#!K*A&##&:!4*#,/&!NMz!()0##6&!7/646'&#,&C!G&2!V*%/#6&2!(&2!7(%2!>/69%&#,6&2!

4*ú#4-'&#,!7/&29%&!2A2,6K0,-9%&K&#,!0$&4!'&2!67-2*'&2!'&!480(&%/:!4&!9%-!4*#>-/K&!

(0!>*/,&!'67&#'0#4&!'&!4&!,A7&!')04,-$-,6!0%[!4*#'-,-*#2!K6,6*/*(*.-9%&2!&2,-$0(&2C!

G0! /0#'*##6&:!9%0#,!=!&((&:!0>>-48&! (&2!$*(%K&2!K*A&#2! (&2!7(%2! >0-+(&2:!0$&4!X}X!

$-2-,&%/2!70/!V*%/!&#!LMLY!&,!XzY!&#!LMLNC!<&2!48->>/&2!2*#,!K0/9%62!70/!%#&!,/S2!>*/,&!

02AK6,/-&!B!(0!K0V*/-,6!'&2!V*%/#6&2!&#/&.-2,/&#,!'&2!>/69%&#,0,-*#2!,/S2!>0-+(&2:!70/>*-2!

-#>6/-&%/&2!=!9%&(9%&2!'-\0-#&2!'&!$-2-,&%/2:!K0-2!7*#4,%6&2!70/!9%&(9%&2!V*%/#6&2!

&[4&7,-*##&((&2!(-6&2!=!'&2!6$6#&K&#,2!*/.0#-262!*%!=!'&2!76/-*'&2!70/,-4%(-S/&K&#,!

0,,/04,-$&2C! G0! /0#'*##6&! 2&! '-2,-#.%&! 0%22-! 70/! 20! 2&#2-+-(-,6! 0%! 40(&#'/-&/! B! (0!

>/69%&#,0,-*#!A!&2,!7(%2!9%&!'*%+(6&!(&2!F&&cj&#'2!&,!V*%/2!>6/-62!70/!/077*/,!0%[!V*%/2!

'&!2&K0-#&:!,/0'%-20#,!%#&!7/0,-9%&!>*/,&K&#,!4*//6(6&!=!(0!'-27*#-+-(-,6!'&2!$-2-,&%/2:!

&#!./0#'&!70/,-&!/62-'&#,2!*%!&[4%/2-*##-2,&2C!

G&2! 4*#'-,-*#2! 4(-K0,-9%&2! *+2&/$6&2! 2%/! (0! 76/-*'&! ')6,%'&! 7&/K&,,&#,! '&! K-&%[!

4*K7/&#'/&!4&/,0-#&2!'&!4&2!'A#0K-9%&2C!G)-'&#,->-40,-*#!'&2!V*%/2!'&!480(&%/:!'6>-#-2!

70/!'&2!,&K76/0,%/&2!K0[-K0(&2!*%!K-#-K0(&2!2%76/-&%/&2!0%!zM&!7&/4&#,-(&!&,!70/!

%#!E04,&%/!'o"[4S2!'&!<80(&%/!U"_EZ!7*2-,->:!/6$S(&!9%&!()6,6!LMLY!0!4*##%!YN!V*%/2!

'&!480(&%/!/670/,-2!2%/!,/*-2!$0.%&2!'-2,-#4,&2:!')%#&!'%/6&!K*A&##&!'&!9%0,/&!V*%/2!

4804%#&C! G)6,6!LMLN:! +-&#!9%&! (6.S/&K&#,!K*-#2! 480%'!&#! ,&/K&2!'&! V*%/2! ,*,0%[!

UYX!V*%/2!'&!480(&%/Z:!7/62&#,&!'&%[!$0.%&2!'&!480(&%/!7(%2! (*#.%&2:!&#!K*A&##&!

4-#9!V*%/2:!4*#4&#,/6&2!&22&#,-&((&K&#,!2%/!(&2!K*-2!'&!V%-((&,!&,!0*R,C!G&!40(4%(!'%!_<m!

7&/K&,!'&!4*K7(6,&/!4&!,0+(&0%!B!(&2!4*#'-,-*#2!V%.6&2!`!D2@&(=0""'&!a!=!`!B)1#$'&!a!

2&!4*#4&#,/&#,!.6#6/0(&K&#,!=!K-jV%-#:!K-j0*R,!&,!'6+%,!2&7,&K+/&C!G)0##6&!LMLY!2&!

'-2,-#.%&!70/!%#!K*-2!'&!V%-#!70/,-4%(-S/&K&#,!>0$*/0+(&:!,0#'-2!9%&!LMLN!2&!'6K0/9%&!

70/!%#!K*-2!')0*R,!&[4&7,-*##&((&K&#,!7/*7-4&!0%[!04,-$-,62!'&!7(&-#!0-/:!0$&4!,/S2!7&%!

'&!V*%/#6&2!'6>0$*/0+(&2C!G&2!4*#'-,-*#2!`!B"#..'-/#=$'&!a!*%!`!;+,+/'!a!2*#,!/0/&2!

K0-2! 7&%$&#,! 2&! /&./*%7&/! 2%/! '&2! 76/-*'&2! 7/64-2&2:! #*,0KK&#,! 0%! '6+%,! '%!

7/-#,&K72!LMLN!&#!/0-2*#!')%#&!K6,6*!7(%$-&%2&!&,!>/0r48&C!

!

G)6,%'&!'&2!(-&#2!&#,/&!4(-K0,!&,!>/69%&#,0,-*#!4*#>-/K&!(0!2&#2-+-(-,6!'->>6/&#4-6&!'&2!

04,-$-,62C!G&2!V*%/2!'&!480(&%/!*#,!%#!&>>&,!,/S2!K0/9%6!2%/!(&2!(*-2-/2!09%0,-9%&2:!0$&4!

%#&! 0%.K&#,0,-*#! K*A&##&! '&! >/69%&#,0,-*#! '&! YL:�! x:! &>>&,! 2,0,-2,-9%&K&#,!

2-.#->-40,->! &,! 4*//6(6! 7*2-,-$&K&#,! 0%[! ,&K76/0,%/&2! K0[-K0(&2C! G0! /0#'*##6&!

7/62&#,&!%#!&>>&,!,/S2!K*'&2,&!UàL:{!xZ:!#*#!2-.#->-40,->:!4&!9%-!-#'-9%&!9%&!(0!480(&%/!

#)&2,!702!%#!K*,&%/!'&! >/69%&#,0,-*#!7*%/!4&! ,A7&!')04,-$-,6C!G&2!$-2-,&2!4%(,%/&((&2!



! "+(!

0>>-48&#,!KsK&!%#&!(6.S/&!+0-22&!UOY:X!xZ!(*/2!'&2!V*%/#6&2!480%'&2:!+-&#!9%&!4&,!

&>>&,!#&!2*-,!702!2-.#->-40,->:!4&!9%-!2%..S/&!%#&!7*22-+(&!2%+2,-,%,-*#!'&!(0!'&K0#'&!

$&/2!'&2!04,-$-,62!7(%2!/0>/0r48-220#,&2!*%!&[,6/-&%/&2C!

G*/29%&!()*#!4*#2-'S/&!(&!_<m:!(0!/&(0,-*#!0$&4!(0!>/69%&#,0,-*#!0770/0r,!7(%2!#&,,&C!G0!

4*//6(0,-*#! .(*+0(&! &#,/&! (&! _<m! &,! (0! >/69%&#,0,-*#! 2,0#'0/'-26&! &2,! 7*2-,-$&! &,!

80%,&K&#,! 2-.#->-40,-$&! Uë! Ç! M:LNz:! 7! ,! M:MMXZC! w#! ./0'-&#,! 4(0-/! 2&! '&22-#&! B! (&2!

V*%/#6&2!4(0226&2!̀ !B"#..'-/#=$'&!a!7/62&#,&#,!%#&!>/69%&#,0,-*#!#&,,&K&#,!-#>6/-&%/&!

=!(0!K*A&##&!U\j24*/&!í!OM:NMZ:!,0#'-2!9%&!(&2!V*%/#6&2!`!B)1#$'&!a!&#/&.-2,/&#,!'&2!

$0(&%/2!2%76/-&%/&2!U\j24*/&!í!àM:LPZC!<&,,&!,&#'0#4&!2&!/&,/*%$&!7*%/!4809%&!04,-$-,6!

K0-2!0$&4!'&2!-#,&#2-,62!'->>6/&#,&2!B!(0!/0#'*##6&!&2,!(0!7(%2!2&#2-+(&!=!()0K6(-*/0,-*#!

'&2!4*#'-,-*#2:!70220#,!')%#!\j24*/&!K*A&#!'&!OM:�M!&#!`!B"#..'-/#=$'!a!=!àM:LL!&#!

`!B)1#$!a:!(&2!(*-2-/2!09%0,-9%&2!7/*./&22&#,!'&!K0#-S/&!K0/9%6&!'S2!(&2!4*#'-,-*#2!

`!D2@&( =0""'&!a:! 0,,&-.#0#,! àM:Y}! &#! `!B)1#$!a:! ,0#'-2! 9%&! (&2! $-2-,&2! 4%(,%/&((&2!

K*#,/&#,!%#&!7/*./&22-*#!7(%2!K*'6/6&C!

G)0#0(A2&! '&2! V*%/#6&2! =! >/69%&#,0,-*#! &[,/sK&! 4*K7(S,&! 4&! ,0+(&0%C! G&2! 7-42! '&!

>/69%&#,0,-*#!'&2!04,-$-,62!'&!7(&-#!0-/!2&!7/*'%-2&#,!K0V*/-,0-/&K&#,!(*/2!'&!4*#'-,-*#2!

`!B)1#$'&!a! *%! `!C<.'$$'"/'&!a:! 4&! 9%-! $0(-'&! ()-#,6/s,! *76/0,-*##&(! '%! _<m! 7*%/! (0!

7/6$-2-*#!&,!(0!.&2,-*#!'&2!>(%[!,*%/-2,-9%&2C!<&7&#'0#,:!4&/,0-#&2!V*%/#6&2!'&!4/&%[!

2*#,!*+2&/$6&2!K0(./6!'&2!4*#'-,-*#2!4(-K0,-9%&2!>0$*/0+(&2:!2-.#&!9%&!'&2!>04,&%/2!

#*#!4(-K0,-9%&2!,&(2!9%&!(&!40(&#'/-&/:!()*/.0#-20,-*#!')6$6#&K&#,2!*%!(0!4*#V*#4,%/&!

,*%/-2,-9%&!.6#6/0(&!-#,&/$-&##&#,!6.0(&K&#,!'0#2!(0!'A#0K-9%&!'&2!$-2-,&2C!

<&2! /62%(,0,2! 2)-#24/-$&#,! &#! 4*86/&#4&! 0$&4! (0! (-,,6/0,%/&! 24-&#,->-9%&C! G&2!

*+2&/$0,-*#2! /&V*-.#&#,! (&2! ,/0$0%[! '&! 10,\0/0c-2! ULMM�Z! &,! '&! E/&-,02! ULMMYZ! 2%/!

()-#>(%&#4&!'64-2-$&!'&2!4*#'-,-*#2!7&/q%&2!2%/!(&!4*K7*/,&K&#,!,*%/-2,-9%&:!0-#2-!9%&!

(&2! 0#0(A2&2! '&! 34*,,! '/( #$C! ULMX�Z! 2%/! (0! 40704-,6! '%! _<m! =! /&#'/&! 4*K7,&! '&2!

$0/-0,-*#2!'&!>/69%&#,0,-*#C!G)&[&K7(&!'&2!(*-2-/2!09%0,-9%&2!0%!5jH!'&!G%[&K+*%/.!

-((%2,/&! (&!2486K0!'6V=!'*4%K&#,6!'0#2!')0%,/&2!4*#,&[,&2!&%/*76&#2!*t! (&2! >*/,&2!

480(&%/2!0.-22&#,!4*KK&!%#!(&$-&/!')0,,/04,-$-,6C!G0!/0#'*##6&:!K*-#2!2&#2-+(&!=! (0!

480(&%/!K0-2!,/S2!-K704,6&!70/!(&2!4*#'-,-*#2!'6>0$*/0+(&2:!/&>(S,&!(&!7/*>-(!,A7-9%&!'&2!

04,-$-,62! &[,6/-&%/&2! '0#2! (&2! /6.-*#2! ,&K76/6&2C! G&2! $-2-,&2! 4%(,%/&((&2:! &#>-#:!

0770/0-22&#,! K*-#2! /604,-$&2! 0%[! >(%4,%0,-*#2! 4(-K0,-9%&2! K0-2! 7&%$&#,! 2%+-/! %#&!

(6.S/&! '620>>&4,-*#! &#! 402! '&! 480(&%/! &[,/sK&:! ,/0'%-20#,! %#&! /&4*#>-.%/0,-*#!

,&K7*/0-/&!'&!(0!'&K0#'&C!



! "+)!

J%j'&(=! '&! ()-#,6/s,! 24-&#,->-9%&:! 4&2! /62%(,0,2! 4*K7*/,&#,! '&2! -K7(-40,-*#2!

*76/0,-*##&((&2!-K7*/,0#,&2C!m(2!7(0-'&#,!7*%/!%#&!0'07,0,-*#!'&2!2,/0,6.-&2!'&!.&2,-*#!

&,!'&!7/*K*,-*#!,*%/-2,-9%&!0%[!7/6$-2-*#2!4(-K0,-9%&2:!4&!9%-!7&%,!7022&/!70/!%#&!K-2&!

&#! 0$0#,! 044/%&! '&2! (*-2-/2! 09%0,-9%&2! (*/2! '&2! 76/-*'&2! '&! 480(&%/! 0#,-4-76&C! f!

()-#$&/2&:!-(!7&%,!s,/&!7&/,-#&#,!'&!K&#&/!'&2!04,-*#2!'&!7/*K*,-*#!7&#'0#,!(&2!76/-*'&2!

'&! >0-+(&! 0>>(%&#4&! *%! &#! 402! '&! 4*#'-,-*#2! K6,6*/*(*.-9%&2! '6>0$*/0+(&2:! 0>-#! '&!

K-&%[!/670/,-/! (&2! >(%[!&,!K0-#,&#-/! ()0,,/04,-$-,6C!G0!'-$&/2->-40,-*#!'&! ()*>>/&!4%(,%/&((&!

7*%/!(0!/&#'/&!7(%2!0,,/04,-$&!&#!6,6:!0-#2-!9%&!'&2!0K6#0.&K&#,2!$-20#,!=!0K6(-*/&/!

(&! 4*#>*/,! ,8&/K-9%&! 2%/! (&2! 48&K-#2! '&! /0#'*##6&:! 4*K7(S,&#,! 4&2! 7-2,&2C! <&2!

&#2&-.#&K&#,2!4*#2,-,%&#,!%#&!+02&!2*(-'&!7*%/! (&!'6$&(*77&K&#,!')077/*48&2!'&!

.&2,-*#!,*%/-2,-9%&!2&#2-+(&2!0%!4(-K0,:!70/,-4%(-S/&K&#,!7&/,-#&#,&2!'0#2!%#!4*#,&[,&!

'&! /6480%>>&K&#,! .(*+0(! &,! ')6$*(%,-*#! 7/6$-2-+(&! '&2! /6.-K&2! K6,6*/*(*.-9%&2!

&2,-$0%[C!

R"#"$%+-+'&,$5&$/L1')5&$

G0!7/62&#,&!6,%'&:!+-&#!9%)&((&!077*/,&!'&2!64(0-/0.&2!2-.#->-40,->2!2%/!(&2!(-&#2!&#,/&!

4*#'-,-*#2! K6,6*/*(*.-9%&2! &,! >/69%&#,0,-*#! ,*%/-2,-9%&! 0%! 5jH! '&! G%[&K+*%/.:!

4*K7*/,&!%#!4&/,0-#!#*K+/&!'&!(-K-,&2!9%-!'*-$&#,!s,/&!7/-2&2!&#!4*#2-'6/0,-*#!7*%/!

-#,&/7/6,&/!(&2!/62%(,0,2!0$&4!V%2,&22&C!

Q*%,!')0+*/':! ()049%-2-,-*#!'&2!'*##6&2!'&!>/69%&#,0,-*#!#)0!702!,*%V*%/2!6,6!0-26&C!

Q*%,&2! (&2! 0,,/04,-*#2! ,*%/-2,-9%&2! #&! '-27*2&#,! 702! '&! '*##6&2! 9%0#,-,0,-$&2!

'6,0-((6&2:!&,!70/K-!4&((&2!9%-!&#!7*22S'&#,:!4&/,0-#&2!*#,!6,6!/6,-4&#,&2!=!(&2!70/,0.&/:!

KsK&!2-!(0!K0V*/-,6!0!044&7,6!'&!(&!>0-/&C!G&2!'*##6&2!*+,&#%&2!*#,!'R!s,/&!,/0-,6&2!

'0#2!(&!/&27&4,!2,/-4,!'&!(0!4*#>-'&#,-0(-,6:!4&!9%-!0!70/>*-2!(-K-,6!(0!(-+&/,6!')&[7(*-,0,-*#!

&,! ')0#0(A2&C! <&,,&! 4*#,/0-#,&! 0! 7%! /&2,/&-#'/&! (0! 7/*>*#'&%/! '&! 4&/,0-#&2!

4*K70/0-2*#2:!&#!70/,-4%(-&/!(*/29%)-(!2)0.-220-,!')-'&#,->-&/!'&2!,&#'0#4&2!7/64-2&2!*%!

'&!4/*-2&/!(&2!-#>*/K0,-*#2!0$&4!')0%,/&2!2*%/4&2C!

3%/!(&!7(0#!K6,6*/*(*.-9%&:!2-!(&!5jH!'&!G%[&K+*%/.!+6#6>-4-&!')%#!/62&0%!'&#2&!'&!

2,0,-*#2:!,*%,&2!#&!K&2%/&#,!702!()&#2&K+(&!'&2!70/0KS,/&2!4(-K0,-9%&2!#64&220-/&2!

=!4&,,&!6,%'&C!H0#2!4&/,0-#2!402:!-(!0!6,6!#64&220-/&!'&!4*K+-#&/!(&2!'*##6&2!-22%&2!

'&!7(%2-&%/2!2,0,-*#2!7*%/!4*#2,-,%&/!%#! V&%!4*K7(&,C!<&,,&!*76/0,-*#!0! -#,/*'%-,!%#!

/-29%&!')86,6/*.6#6-,6!'0#2!(&2!26/-&2!,&K7*/&((&2:!#*,0KK&#,!(*/29%&!(&2!2,0,-*#2!2&!

,/*%$&#,!'0#2!'&2!&#$-/*##&K&#,2!K-4/*4(-K0,-9%&2!'->>6/&#,2C!Q*%,&>*-2:!(&2!/62%(,0,2!



! "+*!

'&2!0#0(A2&2!K&#6&2!(0-22&#,!7&#2&/!9%&!4&,!&>>&,!#)0!702!&%!')-K704,!K0V&%/!2%/!(&2!

,&#'0#4&2!.6#6/0(&2!*+2&/$6&2C!

"#>-#:!-(!4*#$-&#,!'&!2*%(-.#&/!9%&!4&/,0-#&2!'-K&#2-*#2!'%!,*%/-2K&!#)*#,!702!7%!s,/&!

&[7(*/6&2!7(&-#&K&#,C!?0/!&[&K7(&:!()-#,6./0,-*#!'&!'*##6&2!'&!>/69%&#,0,-*#!-22%&2!

'&2!86+&/.&K&#,2!,*%/-2,-9%&2!0%/0-,!7&/K-2!'&!K-&%[!407,&/!(0!'%/6&!&,!(0!2,/%4,%/&!

'&2!26V*%/2:!&,!')*+,&#-/!0-#2-!%#&!$-2-*#!7(%2! >-#&!'&2!'A#0K-9%&2! ,*%/-2,-9%&2C!H&!

KsK&:!()&[,&#2-*#!'&!(0!+02&!'&!>/69%&#,0,-*#!=!%#!7(%2!./0#'!#*K+/&!'o0,,/04,-*#2!

0%/0-,!/&#>*/46!(0!/*+%2,&22&!'&2!0#0(A2&2!4*K70/0,-$&2!&,!7&/K-2!')0>>-#&/!()6,%'&!'&2!

$0/-0,-*#2!2&(*#!(&2!,A7&2!')04,-$-,62!&,!'&!4*#,&[,&2!K6,6*/*(*.-9%&2C!

R"!"$S)9&*')*&,$&'$8&*,8&2'+9&,$

J-#2-:!K0(./6!4&2!4*#,/0-#,&2:!(&2!/62%(,0,2!*+,&#%2!4*#2&/$&#,!%#&!7&/,-#&#4&!4&/,0-#&!

7*%/!64(0-/&/! (&2! -#,&/04,-*#2!&#,/&!K6,6*!&,! >/69%&#,0,-*#! ,*%/-2,-9%&C! m(2!4*#>-/K&#,!

6.0(&K&#,!(0!2*(-'-,6!'&2!077/*48&2!K*+-(-26&2:!&#!70/,-4%(-&/!(0!40704-,6!'%!_*(-'0A!

<(-K0,&! m#'&[! U_<mZ!=! >*%/#-/!%#&! (&4,%/&!4*86/&#,&!&,!*76/0,-*##&((&!'&2!&>>&,2!'%!

4(-K0,! 2%/! (&2! 4*K7*/,&K&#,2! '&! $-2-,&C! <&! 4*#2,0,! /&#>*/4&! (0! (6.-,-K-,6! '&! 2*#!

%,-(-20,-*#! '0#2! (&! 40'/&! ')0#0(A2&2! ,*%/-2,-9%&2! &,! *%$/&! (0! $*-&! =! '&2! /&48&/48&2!

>%,%/&2! $-20#,! =! 6(0/.-/! (&! 480K7! ')*+2&/$0,-*#:! =! ,&2,&/! 4&,! -#'-4&! '0#2! ')0%,/&2!

4*#,&[,&2!270,-0%[!*%!,&K7*/&(2:!&,!=!7&/>&4,-*##&/!(&2!K6,8*'&2!')0#0(A2&!7*%/!%#&!

4*K7/68&#2-*#! ,*%V*%/2! 7(%2! >-#&! '&2! (-&#2! &#,/&! 4*#'-,-*#2! K6,6*/*(*.-9%&2! &,!

7/0,-9%&2!,*%/-2,-9%&2C!

!

!

!

!

!

!

!

!

!

!



! ""+!

M?(E0".$5&+0"(

<&!K6K*-/&!0$0-,!7*%/!*+V&4,->!')0#0(A2&/!()-K704,!'&2!4*#'-,-*#2!K6,6*/*(*.-9%&2:!&,!

7(%2!(0/.&K&#,!'%!4(-K0,:!2%/!(0!>/69%&#,0,-*#!'&2!0,,/04,-*#2!,*%/-2,-9%&2!0%!5jH!'&!

G%[&K+*%/.:! &#! 2)077%A0#,! 2%/! '&2! '*##6&2! V*%/#0(-S/&2! '&! >/69%&#,0,-*#!

'o0,,/04,-*#2!,*%/-2,-9%&2!&,!2%/!'&2!$0/-0+(&2!4(-K0,-9%&2!'6,0-((6&2C!G0!7/*+(6K0,-9%&!

7*26&!&#!-#,/*'%4,-*#!6,0-,!(0!2%-$0#,&!B!'0#2!9%&((&!K&2%/&!()6,%'&!'&2!$0/-0,-*#2!'&!

>/69%&#,0,-*#! (-6&2!0%[!4*#'-,-*#2!K6,6*/*(*.-9%&2!7&/K&,j&((&!')0#,-4-7&/! (&2!&>>&,2!

'&2! 480#.&K&#,2! 4(-K0,-9%&2! 2%/! (&2! ,&#'0#4&2! '&! >/69%&#,0,-*#! ,*%/-2,-9%&! '&2!

'->>6/&#,&2!0,,/04,-*#2!&,!04,-$-,62!0%!5jH!'&!G%[&K+*%/.!Å!

G)0#0(A2&! 0! K*#,/6! 9%&! (0! >/69%&#,0,-*#! ,*%/-2,-9%&! 7/62&#,&! '&2! 2&#2-+-(-,62!

'->>6/&#4-6&2! 2&(*#! (&2! ,A7&2! ')04,-$-,62! &,! (&2! 0,,/04,-*#2C! G&2! /62%(,0,2! K&,,&#,! &#!

6$-'&#4&!9%&!(0!,&K76/0,%/&!V*%&!%#!/Ä(&!4(6:!0$&4!'&2!&>>&,2!70/,-4%(-S/&K&#,!K0/9%62!

(*/2!'&2!V*%/#6&2!'&!480(&%/:!,0#'-2!9%&!()-#'-4&!_*(-'0A!<(-K0,&!m#'&[!U_<mZ!0!7&/K-2!

'&! 7/64-2&/! 4&2! /&(0,-*#2! &#! -#,6./0#,! 2-K%(,0#6K&#,! 7(%2-&%/2! 70/0KS,/&2!

K6,6*/*(*.-9%&2C! G&2! 04,-$-,62! '&! 7(&-#! 0-/:! ,&((&2! 9%&! (0! /0#'*##6&! &,! (&! (*-2-/!

09%0,-9%&:! 0770/0-22&#,! 7(%2! /604,-$&2! 0%[! $0/-0,-*#2! 4(-K0,-9%&2! 9%&! (&2! $-2-,&2!

4%(,%/&((&2:!2*%$&#,!K*-#2!'67&#'0#,&2!'&2!4*#'-,-*#2!&[,6/-&%/&2C!G&2!0#0(A2&2!*#,!

6.0(&K&#,!K-2!&#!6$-'&#4&!'&2!&>>&,2!4*K+-#62!'%!40(&#'/-&/:!'&!(0!$0/-0+-(-,6!-#,/0j

20-2*##-S/&!&,!'&2!4*#'-,-*#2!-'60(&2!2%/!(0!>/69%&#,0,-*#C!

<&2!/62%(,0,2!7&/K&,,&#,!'&!/67*#'/&!=!(0!7/*+(6K0,-9%&!B!()6,%'&!>-#&!'&2!(-&#2!&#,/&!

K6,6*!&,!>/69%&#,0,-*#!>*%/#-,!'&2!6(6K&#,2!,0#.-+(&2!7*%/!0#,-4-7&/!()-K704,!>%,%/!'%!

/6480%>>&K&#,!4(-K0,-9%&!2%/! (&! ,*%/-2K&! (%[&K+*%/.&*-2C!"((&! /6$S(&!9%&!4&/,0-#&2!

04,-$-,62!7*%//0-&#,!+6#6>-4-&/!')6,62!7(%2!480%'2!&,!7(%2!2&42:!,0#'-2!9%&!')0%,/&2:!0%!

4*#,/0-/&:!/-29%&#,!'&!2%+-/!'&2!+0-22&2!'&!>/69%&#,0,-*#!(*/2!')67-2*'&2!'&!480(&%/!

&[,/sK&!*%!'&!4*#'-,-*#2!'6>0$*/0+(&2C!<&2!,&#'0#4&2!4*#>-/K&#,!()-K7*/,0#4&!')%#&!

0'07,0,-*#!'->>6/&#4-6&!2&(*#!(&2!2&4,&%/2!&,!(&2!0,,/04,-*#2:!&#!,&#0#,!4*K7,&!=!(0!>*-2!

'&!(0!$%(#6/0+-(-,6!4(-K0,-9%&!&,!'&2!4*K7*/,&K&#,2!,*%/-2,-9%&2!*+2&/$62C!

Q*%,&>*-2:! 4&,,&! 6,%'&! 4*K7*/,&! '&2! (-K-,&2:! #*,0KK&#,! (-6&2! =! (0! 76/-*'&!

')*+2&/$0,-*#! /&2,/&-#,&:! 0%! 40/04,S/&! 70/,-&(! '&2! '*##6&2! '&! >/69%&#,0,-*#! &,! =!

()0+2&#4&!')-#,6./0,-*#!'&2!7/*V&4,-*#2!4(-K0,-9%&2!'-/&4,&K&#,!'0#2!(&2!K*'S(&2!'&!

>/69%&#,0,-*#C!<&2!(-K-,&2!*%$/&#,!'&2!7&/27&4,-$&2!'&!/&48&/48&!>%,%/&2!B!6(0/.-/! (0!

76/-*'&!&,!(0!'-$&/2-,6!'&2!0,,/04,-*#2!6,%'-6&2:!4/*-2&/!(&2!0#0(A2&2!0$&4!'&2!&#9%s,&2!

9%0(-,0,-$&2!2%/! (&2!K*,-$0,-*#2!&,!7&/4&7,-*#2!'&2!$-2-,&%/2:!*%!&#4*/&! -#,6./&/!'&2!



! """!

246#0/-*2! 4(-K0,-9%&2! 0>-#! ')0#,-4-7&/! 7(%2! >-#&K&#,! (&2! 6$*(%,-*#2! 7*22-+(&2C! "#>-#:!

4&,,&! 077/*48&! 7*%//0-,! s,/&! 077(-9%6&! =! ')0%,/&2! ,&//-,*-/&2! 7*%/! 4*K70/&/! (&2!

/67*#2&2! ,*%/-2,-9%&2! 0%[! $0/-0,-*#2! 4(-K0,-9%&2! &,! -'&#,->-&/! '&2! 2,/0,6.-&2!

')0'07,0,-*#!,/0#2>6/0+(&2C!

"#!'6>-#-,-$&:!4&!,/0$0-(!4*#,/-+%&!=!%#&!K&-((&%/&!4*K7/68&#2-*#!'&2!-#,&/04,-*#2!&#,/&!

4(-K0,! &,! ,*%/-2K&! 0%! 5jH! '&! G%[&K+*%/.! &,! K&,! &#! (%K-S/&! (0! #64&22-,6! ')%#&!

7(0#->-40,-*#! ,*%/-2,-9%&! /62-(-&#,&C!H0#2!%#!4*#,&[,&!*t! (&! /6480%>>&K&#,!4(-K0,-9%&!

K*'->-&! '6V=! (&2! 4*K7*/,&K&#,2! &,! (&2! >(%[! ,*%/-2,-9%&2:! '-27*2&/! ')0#0(A2&2!

9%0#,-,0,-$&2!>-#&2!&,!4*#,&[,%0(-26&2!4*#2,-,%&!%#!0,*%,!K0V&%/!7*%/!*/-&#,&/!(&2!48*-[!

2,/0,6.-9%&2:!022%/&/! (0!76/&##-,6!'%!2&4,&%/!&,!20-2-/! (&2!*77*/,%#-,62!6K&/.&#,&2:!

#*,0KK&#,!0%,*%/!'%!4*#4&7,!'&!`!,*%/-2K&!'&!>/0r48&%/!a!*%!'&!`!4**(40,-*#!a!9%-!

7*%//0-,!/&#>*/4&/!()0,,/04,-$-,6!'%!5jH!'&!G%[&K+*%/.!'0#2!(&2!0##6&2!=!$&#-/C!
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>N?(!""'<'&(
#T"#"$%+,'&$5&,$N''*62'+(4,$
C*)*3-/,"%'*'-"+*303,'$,"&)("3/13>)*$+(,"%'*'-"1$">Z)O+$")**()>*3-/"*-+(3,*3O+$!(
!

!

!
!

(
(
(
(
(
(
(
(
(



! ""$!

#T"!"$76'6/(;)&$5&,$N''*62'+(4,$U$V+,+'&$7)/')*&//&$W$
(

E:O/'#5()'(P+#")'"(
E*/,&/&22&!K6'-6$0(&!/&K0/9%0+(&K&#,!/&2,0%/6&:!'*K-#0#,!(0!$0((6&!'&!();%/:!0$&4!
70/4*%/2!'&!$-2-,&!=!()-#,6/-&%/!'&2!20((&2!&,!&#!&[,6/-&%/!2%/!(&2!/&K70/,2!&,!(0!4*%/C!
!

<0,6.*/-&!'oJ4,-$-,6!B!J%*%,'(B/L,/&'LL'(
QA7&!'o&2704&!B!\+,"&%'/&(a(TP,"&%'/&(
!
7%,'(V'K(5((<02,(&jh-0#'&#C(%!!

h-2-,!G%[&K+*%/.!
!

1*#,6&!'%!<8T,&0%!
GjzNM{!h-0#'&#!
^6.-*#!Q*%/-2,-9%&!b'*L%+8(
!
NzCzYPX!I:!�CLMYM!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
J%-+0'+! NzCzNMM!I:!�CLXMM!"!
I$/9&'+! NzCzXNP!I:!�CXzPX!"!
A'/L'&! PMCM�YY!I:!�CMY��!"!

!
!
!
E:O/'#5()'(Q'#5602/((
"#2&K+(&!4*K7*26!'&2!/%-#&2!')%#!48T,&0%!K6'-6$0(!&,!')%#!48T,&0%!^&#0-220#4&:!
$-2-,&!7/-#4-70(&K&#,!&#!&[,6/-&%/!7*%/!(&2!/%-#&2!&,!&#!-#,6/-&%/!7*%/!4&/,0-#&2!70/,-&2C!
!

<0,6.*/-&!'oJ4,-$-,6!B!J%*%,'(B/L,/&'LL'!
QA7&!'o&2704&!B!\+,"&%'/&(a(TP,"&%'/&(
(
7%,'(V'K(5!!]&0%>*/,402,(&2C4*K!

h-2-,!G%[&K+*%/.!
!

^%&!'%!<8T,&0%!
Gj�YXY!]&0%>*/,!
^6.-*#!Q*%/-2,-9%&!!cLL'&,9-L!
!
NzC{YY�!I:!�CL{}Y!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
V-L0K%LL%8! NzC}z{X!I:!�CL}}Y!"!

!
!
!



! ""%!

E:O/'#5()'(;#20.:'//'(
^%-#&2! ')%#! 48T,&0%! >6*'0(! 2%/! %#! 7/*K*#,*-/&! /*48&%[:! $-2-,&! &22&#,-&((&K&#,! &#!
&[,6/-&%/:!0$&4!044S2!=!9%&(9%&2!&2704&2!4*%$&/,2C!
!

<0,6.*/-&!'oJ4,-$-,6!B!J%*%,'(B/L,/&'LL'!
QA7&!'o&2704&!B!\+,"&%'/&(a(TP,"&%'/&(
!
7%,'(V'K(5!!<80,&0%(0/*48&,,&C(%!

h-2-,!G%[&K+*%/.!
!

1*#,6&!'%!<8T,&0%!
Gj}�LL!G0/*48&,,&!
^6.-*#!Q*%/-2,-9%&!!cLL'&,9-L!
!
NzC}{PP!I:!�CLX}{!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
V-L0K%LL%8! NzC}z{X!I:!�CL}}Y!"!

!
!
!
!
!
!
!
!

R#2)+"()'&(S#-+$$0"&(
3&//&!,/*7-40(&!0+/-,0#,!707-((*#2!&[*,-9%&2!&,!7(0#,&2!/0/&2:!&#,-S/&K&#,!4*%$&/,&!&,!
480%>>6&C!

!
<0,6.*/-&!'oJ4,-$-,6!B!J%*%,'(B/L,/&'LL'!
QA7&!'o&2704&!B!\+,"&%'/&(
!
7%,'(V'K(5!!?07-((*#2C(%!

h-2-,!G%[&K+*%/.!
!

P�:!^*%,&!'&!Q/S$&2!
Gj�}zY!5/&$&#K048&/!
^6.-*#!Q*%/-2,-9%&!!$*'LL'!
!
NzC�{NL!I:!�CNNzN!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
V-L0K%LL%8! NzC}z{X!I:!�CL}}Y!"!

!
!

!



! ""&!

G5&1'(T#/+0"#$()'&(G+"'&(
1%26&!/&,/0q0#,!()8-2,*-/&!K-#-S/&!'%!5jH!'&!G%[&K+*%/.:!0$&4!&[7*2-,-*#!&#!2%/>04&!
&,!$-2-,&!.%-'6&!'0#2!')0#4-&##&2!.0(&/-&2!2*%,&//0-#&2C!
!

<0,6.*/-&!'oJ4,-$-,6!B!J%*%,'(B/L,/&'LL'!
QA7&!'o&2704&!B!\+,"&%'/&(a(7$/,'&&-%+(
!
7%,'(V'K(5!!K#KC(%!

h-2-,!G%[&K+*%/.!
!

<0//&0%!'&!(0!K-#&!n0(&/,!
GjY}XN!^%K&(0#.&!
^6.-*#!Q*%/-2,-9%&!!%+',,!
!
NzCN�Mz!I:!�CMLYX!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
_%X-+8'! NzCPYMM!I:!�CXLMM!"!
bK'&Z$&+( NzCPXLL!I:!PCzMXX!"!
!
!

!
!
!
!
!

G5&1'()'($#(G+"'()'(E5+U2'( (
H&24/-7,-*#!B!3-,&!K-#-&/!8-2,*/-9%&!0$&4!&[7*2-,-*#!&#!2%/>04&!&,!&[7(*/0,-*#!.%-'6&!
')0#4-&##&2!.0(&/-&2!'&!4%-$/&C!
!

<0,6.*/-&!'oJ4,-$-,6!B!J%*%,'(B/L,/&'LL'!
QA7&!'o&2704&!B!\+,"&%'/&(a(7$/,'&&-%+(
!
7%,'(V'K(5!!3,*(\&K+*%/.C(%!

h-2-,!G%[&K+*%/.!
!

PJ:!/%&!?/-#4-70(&!
G!j!zN�Y!3,*(\&K+*%/.!
^6.-*#!Q*%/-2,-9%&!b'*L%+8!
!
NzCz�NN!I:!�CX�{M!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
J%-+0'+! NzCzNMM!I:!�CLXMM!"!
I$/9&'+! NzCzXNP!I:!�CXzPX!"!
A'/L'&! PMCM�YY!I:!�CMY��!"!

!
!



! ""'!

#T"A"$76'6/(;)&$5&,$N''*62'+(4,$U$%(+,+*$N:)6'+:)&$W$
(

V(W2$+'6"+&(Q#33'2X'+'2(Y(
?(0#!')&0%!0K6#0.6!0$&4!7(0.&2:!\*#&2!'&!+0-.#0'&!&,!04,-$-,62!#0%,-9%&2!&#!7(&-#!
0-/C!
!

<0,6.*/-&!'oJ4,-$-,6!B!_$%*%&(.3/-,%3/'!
QA7&!'o&2704&!B!TP,"&%'/&(
!
7%,'(V'K(5!!]0..&/F&-&/C(%!

h-2-,!G%[&K+*%/.!
!

]/&-48&/F&&!
GjPNNX!^&K&/248&#!
^6.-*#!Q*%/-2,-9%&!!$*'LL'(
!
NzCNzL�!I:!�CY�XY!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
A'#'&29'+! NzCNzXM!I:!�CYNzM!"!
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!
!

!
!
E'"/2'()'(T#/#/+0"(V(!"()'2(Z.:X',,(Y(
!"#$"%&'(&')&**&+,-./0 '
<&#,/&!09%0,-9%&!0$&4!+022-#2!-#,6/-&%/2:!&2704&!+-&#js,/&!&,!+022-#!&[,6/-&%/!*%$&/,!
&#!6,6C!
!

<0,6.*/-&!'oJ4,-$-,6!B!_$%*%&(.3/-,%3/'!
QA7&!'o&2704&!B!\+,"&%'/&(a(TP,"&%'/&(
!
7%,'(V'K(5!J#j'&/j348F&KKC(%!

h-2-,!G%[&K+*%/.!
!

XM:!^%&!@C_C!?*(c!
GjYL}P!]&,,&K+*%/.!
^6.-*#!Q*%/-2,-9%&!!%+',,!
!
NzCPXP�!I:!�CMz{Y!"!

!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
_%X-+8'! NzCPYMM!I:!�CXLMM!"!
A$'*'&! NzCPNMX!I:!�CXNX}!"!
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E'"/2'(!45#/+45'(V(!45#T#/[\52(Y(
!"#$"%&'(&'1-#"%0&%'
5/0#'! 4*K7(&[&! 09%0,-9%&! 0$&4! 7(%2-&%/2! +022-#2! -#,6/-&%/2:! &2704&! +-&#js,/&! &,!
+022-#!&[,6/-&%/!20-2*##-&/C!
!

<0,6.*/-&!'oJ4,-$-,6!B!_$%*%&(.3/-,%3/'!
QA7&!'o&2704&!B!\+,"&%'/&(a(TP,"&%'/&(
!
7%,'(V'K(5!J9%0#0,*%/C(%!

h-2-,!G%[&K+*%/.!
!

XJ:!?0/4!
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^6.-*#!Q*%/-2,-9%&!b'*L%+8!
!
NzCzzLz!I:!�CMz}N!"!

!
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!
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!
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A'%29L-+8'! NzC}{MM!I:!PCzYMM!"!
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!
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!
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!
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!
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!

!
!
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!
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!

<0,6.*/-&!'oJ4,-$-,6!B!_$%*%&(.3/-,%3/'!
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!
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!
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!
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!
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!

<0,6.*/-&!'oJ4,-$-,6!B!_$%*%&(.3/-,%3/'!
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!
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h-2-,!G%[&K+*%/.!
!

XN:!^%&!'&!(0!?-24-#&!
Gj}P}L!1&/248!
^6.-*#!Q*%/-2,-9%&!d/,,L-+0!
!
NzC}NYY!I:!�CMzXP!"!

!
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!'&*29! NzC}PMM!I:!�CXLMM!"!
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!

]#")0""1'(c(_20+&U+'23'&(
! <0,6.*/-&!'oJ4,-$-,6!B!A-+0$++"'!

!
B$#),'/&(N&$%*X%'&8'*(
!!P!<8&K-#2!'&!^0#'*##6&!

PMCXX�}!I:!�CMMNM!"!
!
^6.-*#!Q*%/-2,-9%&!b'*L%+8!
!
7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(

! U/L0-+8'(
.**'LK$&+(
A'/L'&(
!

PMCX�MM!I:!�:MLMM!"!
PMCMz�z!I:!PCz�z�!"!
PMCM�YY!I:!�CMY��!"!
!

<),%0W!L&6!5'*),=)0'C0,!
Q/*-2$-&/.&2!-!

!Xz:LY!cK!!! !PXY!K!!
H->>-4%(,6!B!!$f'+!

U,$&>&'60++0!<),%0W!5'&)%!
e0%,&#+048!! (G0!^*48&j&#jJ/'&##&!

! !XM�:zP!cK!!! !LYzM!K!!! !
YLBXM!8!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

5X!8!
Q/*-2$-&/.&2(-!

!{:XN!cK!!! !XPM!K!!! !LBLM!8!
H->>-4%(,6!B!!$f'+!
3-,&!n&+!B!h-2-,j"-2(&4cC(%!

K1VY!Z!X&%%#0!60!%.[-'(/0!S\T!Z!
K)%,6*'A!SPT!

_%('0#.&!! (5-(2'*/>!

!XML!cK!!! !L{XM!K!!! !YMBMM!8!
H->>-4%(,6!B!`%WW%2%L'!

P)40'&()*+!1*-(0!U-'*>0!Z!
P-O024*-'C!

348&#.&#!! (I-&'&/F0K7048!

!LPY:LN!cK!!! !P}MM!K!!! !
}YBYM!8!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!h-2-,!G%[&K+*%/.!

!

!
!
!
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]#")0""1'(c(`#5/'"=#.:(a(#5(G0$='2$''(
! <0,6.*/-&!'oJ4,-$-,6!B!A-+0$++"'!

!
B$#),'/&(g-/,'+K-29((
!!�!<8&K-#2!'&!^0#'*##6&!

NzCzP{N!I:!�CMXNX!"!
!
B$#),'/&(!$LK'&L''!
!!�!<8&K-#2!'&!^0#'*##6&!

NzCzN}Y!I:!�CM�Y�!"!
!

^6.-*#!Q*%/-2,-9%&!b'*L%+8!

7,-,%$+*(!","$&$L$8%3/'*(/,%L%*"'*(5(
! g-/,'+K-29(

`-9L(
T*290$&W(

NzCzPMM!I:!�CMLMM!"!
NzCzY�M!I:!PCz{Mz!"!
NzC{{MM!I:!PCzY�X!"!

H&-(0+4&$/!M! !

H@!]!
e0%,&#+048!-!

! !X}:MY!cK!!! !P}M!K!!! !PBYP!8!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

G^P!_]!
n-(,\!! !e0%,&#+048!

(XY:Y}!cK!!! !Y{M!K!!! !NBLM!8!
H->>-4%(,6!B!!$f'+!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

D*%40'%00!M! (

<),%0W!L&6!Q*,$/0)6!
_*248&-'!-!

!XX:�Y!cK!!! !NLM!K!!! !NBMM!8!
H->>-4%(,6!B!`%WW%2%L'(
3-,&!n&+!B!h-2-,j"-2(&cC(%!

U,$&>&'60++0!P00!5'&)%!
",,&(+/%4c!! (e0%,&#+048!

!PL:NM!cK!! !X{XM!K!! !X}BPP!8!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

H&-(0+4&$/!`!D*%40'%00!M! !
U,$&>&'60++0!<),%0W!5'&)%!

e0%,&#+048!! (^*48&j&#jJ/'&##&!

!XM�:zP!cK!!! !LYzM!K!!! !
YLBXM!8!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

P)40'&()*+!1*-(0!U-'*>0!Z!
P-O024*-'C!

348&#.&#!! (I-&'&/F0K7048!

!LPY:LN!cK!!! !P}MM!K!!! !
}YBYM!8!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!h-2-,!G%[&K+*%/.!

a0+()0'!b&()*+&%!G/&'%0,!
D&(/)0-!

!N�!cK!!! !X�MX!K!!! !zBXX!8!
H->>-4%(,6!B!H->>-4-(&!

K1VY!Z!X&%%#0!60!%.[-'(/0!S\T!Z!
K)%,6*'A!SPT!

_%('0#.&!! (5-(2'*/>!

!XML!cK!!! !L{XM!K!!! !YMBMM!8!
H->>-4%(,6!B!`%WW%2%L'!
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]#")0""1'(c(Q526'$/(a(#5(Z.:^&&=+'23!
! <0,6.*/-&!'oJ4,-$-,6!B!A-+0$++"'!

!
B$#),'/&(^/&W'L,((
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!
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!!{!<8&K-#2!'&!^0#'*##6&!
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!
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!
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!
!
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U-&L-+8'(
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NzC{P{z!I:!PC{N{}!"!
NzC{{MM!I:!PCzY�X!"!
NzCzYMM!I:!PC{MMM!"!
NzCzMzX!I:!PCzLXL!"!

<),%0W!L&6!@+,0+4*'+!
m#2&#+*/#!-!

!XM:X{!cK!! !LYM!K!! !YBM�!8!
H->>-4%(,6!B!!$f'+!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

a0+()0'!P*$&%!Ua!;!J!\-'A0%(!
]%/>&(,!-!

(N:��!cK!! !XPM!K!! !XBYP!8!
H->>-4%(,6!B!E04-(&!
3-,&!n&+!B!h-2-,!G%[&K+*%/.!

a$/c,,4)0'C!M! \-'A0%(!`!a$/c,,4)0'C!M(
a0+()0'!b&()*+&%!3'60++0,Z
U)A0%!

!XNN!cK!!! !NY�Y!K!! !L{BNN!8!
H->>-4%(,6!B!`%WW%2%L'!

G)'$-)(!6-!P&$!S>&'()0!*-0,(T!
?*#,!1-2S/&!-!

!L�:}X!cK!! !�PM!K!! !{BLM!8!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

<),%0W!L&6!\&=)C+0!
]0$-.#&!-!

!z:zL!cK!!! !LPz!K!!! !YBMP!8!
H->>-4%(,6!B!!$f'+!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

Ua!;_!
G%(,\80%2&#!! (m#2&#+*/#!

!{:�N!cK!!! !LY}!K!!! !LBPM!8!
H->>-4%(,6!B!!$f'+!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

PQ!]!
]0$-.#&!-!

!XM:Xz!cK!!! !LNM!K!! !YBMP!8!
H->>-4%(,6!B!!$f'+!
3-,&!n&+!B!h-2-,j"-2(&cC(%!

U8!SU,>&C+0Z\*/d20T!
^*K+048!! (348&#.&#!

!LY}!cK!!! !�zz�!K!
H->>-4%(,6!B!`%WW%2%L'!
3-,&!n&+!B!&/0j&F$j>&/7C*/.!

K1;V!3'60++0,ZU)A0%!
!LYN!cK!!! !N�MM!K!!! !N�BN}!8!

H->>-4%(,6!B!`%WW%2%L'!

a0+()0'!b&()*+&%!60!%&!Q&-(0J
ae'0!

!}M:}!cK!!! !LPXz!K!!! !LXBXN!8!
H->>-4%(,6!B!`%WW%2%L'!
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!
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!
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!
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!
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NzC{{MM!I:!PCzY�X!"!

U,$&>&'60++0!P00!5'&)%!
",,&(+/%4c!! !!e0%,&#+048!

!PL:NM!cK!!! !X{XM!K!! !X}BPP!8!
H->>-4%(,6!B!`%WW%2%L'(
3-,&!n&+!B!h-2-,j"-2(&cC(%!
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",,&(+/%4c!-!

!LX:MN!cK!!! !NYM!K!!! !�BXM!8!
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3-,&!n&+!B!h-2-,j"-2(&cC(%!

G^PJ\&/+f&+60'f0C!;;!
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!XX:�L!cK!!! !LYM!K!!! !YBLM!8!
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3-,&!n&+!B!h-2-,j"-2(&cC(%!
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348&#.&#!! (I-&'&/F0K7048!
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! V-L0K%LL%8( NzC}z{M!I:!�CL}}Y!"!

a$/)0,,0+(g2>0%!M! !

Dg%%0'(/&%!5'&)%!1*-(0!8!
1i((&/,80(!-(!
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ULMLYZC!

G&2!$0/-0+(&2!%,-(-26&2!2*#,!(&2!2%-$0#,&2!B!
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7/&4-7-,0,-*#C!G052"#$(H6(7'0-:%&+.#$(I'&'#2.:(!/,0&-:'2'&:!XXX:!HMPXMzC!
8,,72BWW'*-C*/.WXMCXMLzWLMMPV'MM�LzMC!
!
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ep77&#!5&-.&/!K072!>*/!XzMXOLMzz!+02&'!*#!4*#2,/0-#&'!<1m?�!
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8,,72BWW4*/&C04C%cW'*F#(*0'W7'>WX}LYXLzNC7'>C!<*#2%(,6!(&!XM!0*R,!LMLPC!
!
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H/*.%&:!5C:!1&2,/&:!;C:!_*>>K0##:!GC:!m>>(A:!@C:!û!?>-2,&/:!GC!ULMMPZC!^&4&#,!F0/K-#.!-#!
0!2K0((!/&.-*#!F-,8!2&K-j*4&0#-4!4(-K0,&:!XzNzOXzz{!B!F80,!-2!,8&!./*%#'!,/%,8Å!
D:'02'/+.#$(!")(!--$+')(>$+,#/0$03%:!{X:!XOXMC!8,,72BWW'*-C*/.WXMCXMM}W2MM}MNjMMNj
MM{{j[C!
!
E/-48:!?C:!J(&[0#'&/:!GC:!H&((0j10/,0:!?C:!5(&02*#:!]C:!_0A(*4c:!1C:!Q0#c:!JC!eC:!û!
?&,&/2*#:!QC!ULMMLZC!;+2&/$&'!4*8&/&#,!480#.&2!-#!4(-K0,-4!&[,/&K&2!'%/-#.!,8&!
2&4*#'!80(>!*>!,8&!,F&#,-&,8!4&#,%/AC!>$+,#/'(I'&'#2.::!Xz:!XzYOLXLC!
8,,72BWW'*-C*/.WXMCYYPNW4/MXzXzYC!
!
E%V-#*:!@C:!I0-/:!^C:!e0-#%K0:!1C:!102%-:!QC:!û!10,2%*c0:!kC!ULMM�ZC!1%(,-j.02!
1-,-.0,-*#!J#0(A2-2!*#!3,0+-(-\0,-*#!34&#0/-*2!w2-#.!J-K!5(*+0(!1*'&(C!D:'(C"'23%(
G052"#$:!L}:!YNYOYPYC!8,,7BWWFFFCV2,*/C*/.W2,0+(&WLYLz}M{zC!<*#2%(,6!(&!XM!0*R,!
LMLPC!
!
5*&/.&#:!eC:!]&&/2K0:!@C:!_*>>K0##:!GC:!û!@%#c:!@C!ULMXYZC!"I3"1]G"3j+02&'!
022&22K&#,!*>!/&.-*#0(!4(-K0,&!&>>&4,2!-#!G%[&K+*%/.!0#'!,8&-/!-K704,!*#!
$&.&,0,-*#C!>$+,#/+.(>:#"3':!XXzUYjNZ:!}�XO}}YC!8,,72BWW'*-C*/.WXMCXMM}W2XMP{NjMXYj
M}P�j[C!
!
_0/,K0##:!HC!GC:!e(&-#!Q0#c:!JC!1C!5C:!^%2,-4%44-:!1C:!J(&[0#'&/:!GC!hC:!]/p##-K0##:!
3C:!<80/0+-:!kC:!H&#,&#&/:!EC!@C:!H(%.*c&#4cA:!"C!@C:!"02,&/(-#.:!HC!^C:!e07(0#:!JC:!
3*'&#:!]C!@C:!Q8*/#&:!?C!nC:!n-(':!1C:!û!å80-:!?C!1C!ULMXYZC!;+2&/$0,-*#2B!
J,K*278&/&!0#'!2%/>04&C!B"!QC!EC!3,*4c&/:!HC!b-#:!5CjeC!?(0,,#&/:!1C!Q-.#*/:!3C!eC!
J((&#:!@C!]*248%#.:!JC!I0%&(2:!kC!D-0:!hC!]&[:!û!?C!1C!1-'.(&A!U&'2Z:!>$+,#/'(.:#"3'(
OPQRS(D:'(-:%&+.#$(&.+'".'(=#&+&C!<*#,/-+%,-*#!*>!n*/c-#.!5/*%7!m!,*!,8&!E->,8!
J22&22K&#,!^&7*/,!*>!,8&!m#,&/.*$&/#K&#,0(!?0#&(!*#!<(-K0,&!<80#.&C!<0K+/-'.&!B!
<0K+/-'.&!w#-$&/2-,A!?/&22:!XPzOLPNC!
8,,72BWWFFFC-744C48W2-,&W022&,2W%7(*0'2WLMX}WMzWn5XJ^P¡<807,&/ML¡EmIJGC7'>C!
<*#2%(,6!(&!XM!0*R,!LMLPC!
!
_-V-*c0:!kC:!10,2%*c0:!kC:!I-28-K*,*:!_C:!102%-:!1C!0#'!e0-#%K0:!1C!ULMM{Z!5(*+0(!
5_5!"K-22-*#2!34&#0/-*2!%#'&/!5_5!<*#4&#,/0,-*#!3,0+-(-\0,-*#!Q0/.&,2C!G052"#$(
06(7$0=#$(C"A+20",'"/#$(C"3+"''2+"3:!XY:!z}OXM{C!
8,,72BWWFFFCV2,*/C*/.W2,0+(&WLYLz}M{zC!
!
_p77&:!?C!UXzzzZC!Q8&!78A2-*(*.-40(!&9%-$0(&#,!,&K7&/0,%/&!O!0!%#-$&/20(!-#'&[!>*/!
,8&!+-*K&,&*/*(*.-40(!022&22K&#,!*>!,8&!,8&/K0(!&#$-/*#K&#,C!B"/(G(E+0,'/'020$:!NY:!
}XO}PC!8,,72BWW'*-C*/.WXMCXMM}W2MMN{NMMPMXX{C!
!
m?<<C!ULMM}ZC!<(-K0,&!<80#.&!LMM}B!Q8&!?8A2-40(!34-&#4&!]02-2C!m#!3*(*K*#:!3C:!
b-#:!HC:!10##-#.:!1C:!<8&#:!åC:!10/9%-2:!1C:!J$&/A,:!eC]C:!Q-.#*/:!1C:!û!1-((&/:!_CGC!
U&'2Z:!>0"/2+=5/+0"(06(T02U+"3(7205-(B(/0(/:'(V052/:(!&&'&&,'"/(I'-02/(06(/:'(
B"/'230A'2",'"/#$(F#"'$(0"(>$+,#/'(>:#"3'C!<0K+/-'.&!B!<0K+/-'.&!w#-$&/2-,A!
?/&22:!zz�!7C!8,,72BWWFFFC-744C48W/&7*/,W0/NWF.XWC!<*#2%(,6!(&!XM!0*R,!LMLPC!
!
m?<<C!ULMXLZC!10#0.-#.!,8&!^-2c2!*>!"[,/&K&!"$&#,2!0#'!H-202,&/2!,*!J'$0#4&!
<(-K0,&!<80#.&!J'07,0,-*#C!B"!E-&(':!<C]C:!]0//*2:!hC:!3,*4c&/:!QCEC:!b-#:!HC:!H*cc&#:!
HC@C:!"+-:!eCGC:!102,/0#'/&0:!1CHC:!1048:!eC@C:!?(0,,#&/:!5CjeC:!J((&#:!3CeC:!Q-.#*/:!1C:!
û!1-'.(&A:!?C1C!U&'2Z:!!(J-'.+#$(I'-02/(06(T02U+"3(7205-&(B(#")(BB(06(/:'(



! "$'!

B"/'230A'2",'"/#$(F#"'$(0"(>$+,#/'(>:#"3'C!<0K+/-'.&!B!<0K+/-'.&!w#-$&/2-,A!
?/&22:!P{L!7C!FFFC-744C48W/&7*/,WK0#0.-#.j,8&j/-2c2j*>j&[,/&K&j&$&#,2j0#'j
'-202,&/2j,*j0'$0#4&j4(-K0,&j480#.&j0'07,0,-*#C!<*#2%(,6!(&!XM!0*R,!LMLPC!
!
m?<<C!ULMXYZC!<(-K0,&!<80#.&!LMXYB!Q8&!?8A2-40(!34-&#4&!]02-2C!B"!3,*4c&/:!QCEC:!
b-#!HC:!?(0,,#&/!5CjeC:!Q-.#*/!1C:!J((&#:!3CeC:!]*248%#.:!@C:!I0%&(2:!JC:!D-0:!kC:!]&[:!
hC!û!1-'.(&A:!?C1C!U&'2Z:!>0"/2+=5/+0"(06(T02U+"3(7205-(B(/0(/:'(V+6/:(!&&'&&,'"/(
I'-02/(06(/:'(B"/'230A'2",'"/#$(F#"'$(0"(>$+,#/'(>:#"3'C!<0K+/-'.&!B!<0K+/-'.&!
w#-$&/2-,A!?/&22:!XPYP!7C!8,,72BWWFFFC-744C48W/&7*/,W0/PWF.XWC!<*#2%(,6!(&!XM!0*R,!
LMLPC!
!
m?<<C!ULMXNZC!<(-K0,&!<80#.&!LMXNB!mK704,2:!J'07,0,-*#:!0#'!h%(#&/0+-(-,AC!?0/,!JB!
5(*+0(!0#'!3&4,*/0(!J27&4,2C!B"!E-&(':!<C]C:!]0//*2:!hC^C:!H*cc&#:!HC@C:!1048:!eC@C:!
102,/0#'/&0:!1CHC:!]-(-/:!QC"C:!<80,,&/V&&:!1C:!"+-:!eCGC:!"2,/0'0:!kC;C:!5&#*$0:!^C<C:!
5-/K0:!]C:!e-22&(:!"C3C:!G&$A:!JCIC:!104</04c&#:!3C:!102,/0#'/&0:!?C^C!û!n8-,&:!GCGC!
U&'2Z:!>0"/2+=5/+0"(06(T02U+"3(7205-(BB(/0(/:'(V+6/:(!&&'&&,'"/(I'-02/(06(/:'(
B"/'230A'2",'"/#$(F#"'$(0"(>$+,#/'(>:#"3'C!<0K+/-'.&!B!<0K+/-'.&!w#-$&/2-,A!
?/&22!XXYL!7C!FFFC-744C48W!/&7*/,W0/PWF.LC!<*#2%(,6!(&!XM!0*R,!LMLPC!
!
@l/$:!;C:!J0.&2&#:!_C!nC:!hl-2l#&#:!QC:!û!1022-#&#:!3C!ULMLLZC!^&$&0(-#.!K*+-(-,-&2!
*>!7&*7(&!,*!%#'&/2,0#'!4/*22j+*/'&/!/&.-*#2B!-#2-.8,2!>/*K!G%[&K+*%/.!%2-#.!2*4-0(!
K&'-0!'0,0C!C520-'#"(F$#""+"3(J/5)+'&:!YXU{Z:!X}PNOX}}PC!
8,,72BWW'*-C*/.WXMCXM{MWMz�PNYXYCLMLLCLXM{YXLC!
!
@%#c:!@C:!5*&/.&#:!eC:!û!e/&-#:!JC!ULMXzZC!E%,%/&!_&0,!n0$&2!-#!H->>&/&#,!"%/*7&0#!
<07-,0(2!]02&'!*#!<(-K0,&!<80#.&!m#'-40,*/2C!B"/'2"#/+0"#$(G052"#$(H6(
C"A+20",'"/#$(I'&'#2.:(!")(F5=$+.(M'#$/::!X�ULMZ:!YzPzC!
8,,72BWW'*-C*/.WXMCYYzMW-V&/78X�LMYzPzC!
!
@%#c:!@C:!3%(-2:!1C:!Q/&+2:!mC:!û!Q*//&2j10,0((0#0:!@C!JC!ULMLNZC!"$0(%0,-#.!,8&!?/&2&#,!
0#'!E%,%/&!_&0,!3,/&22!<*#'-,-*#2!-#!,8&!5/0#'!H%48A!*>!G%[&K+*%/.C!!/,0&-:'2':!
XPUXZ:!XXLC!8,,72BWW'*-C*/.WXMCYYzMW0,K*2XPMXMXXLC!
!
@%#c:!@C:!G&,,:!<C:!Q/&+2:!mC:!_-7(&/:!"C:!Q*//&2j10,0((0#0:!@C!JC:!G-48,-:!^C:!û!10,\0/0c-2:!
JC!ULMLPZC!b%0#,->A-#.!,8&!">>&4,2!*>!<(-K0,&!<80#.&!*#!,8&!w/+0#!_&0,!m2(0#'!
m#,&#2-,A!-#!G%[&K+*%/.¢3%2,0-#0+(&!J'07,0,-*#!0#'!1-,-.0,-*#!3,/0,&.-&2!Q8/*%.8!
w/+0#!H&2-.#C!!/,0&-:'2':!X�UNZ:!N�LC!8,,72BWW'*-C*/.WXMCYYzMW0,K*2X�MNMN�LC!
!
e0/(:!QC^C:!I-48*((2:!IC!û!580\-:!JC!UXzzzZC!<(-$0/W5<;3Wn1;!n*/c28*7!*#!m#'-4&2!
0#'!m#'-40,*/2!>*/!<(-K0,&!"[,/&K&2!n*/c28*7!3%KK0/AC!>$+,#/+.(>:#"3':!NL:!YO}C!
8,,72BWW'*-C*/.WXMCXMLYWJBXMMPNzXPL�{}MC!
!
e*$0,2:!^C3C:!h0(&#,-#-:!^C:!]*%F&/:!GC1C:!5&*/.*7*%(*%:!"C:!@04*+:!HC:!10/,-#:!"C:!
^*%#2&$&((:!1C!û!3*%220#0:!@CjEC!ULMXNZC!"%/*7&C!B"!]0//*2:!hC^C:!E-&(':!<C]C:!
H*cc&#:!HC@C:!102,/0#'/&0:!1CHC:!1048:!eC@C:!]-(-/:!QC"C:!<80,,&/V&&:!1C:!"+-:!eCGC:!
"2,/0'0:!kC;C:!5&#*$0:!^C<C:!5-/K0:!]C:!e-22&(:!"C3C:!G&$A:!JCIC:!104</04c&#:!3C:!
102,/0#'/&0:!?C^C!û!n8-,&:!GCGC!U&'2Z:!>$+,#/'(>:#"3'(OPQWS(B,-#./&X(!)#-/#/+0"X(
#")(Y5$"'2#=+$+/%L(F#2/(ES(I'3+0"#$(!&-'./&L(>0"/2+=5/+0"(06(T02U+"3(7205-(BB(/0(/:'(
V+6/:(!&&'&&,'"/(I'-02/(06(/:'(B"/'230A'2",'"/#$(F#"'$(0"(>$+,#/'(>:#"3'C!
<0K+/-'.&!B!<0K+/-'.&!w#-$&/2-,A!?/&22:!XL�}jXYL�C!



! "$(!

8,,72BWWFFFC-744C48W2-,&W022&,2W%7(*0'2WLMX{WMLWn5mmJ^Pj<807LY¡EmIJGC7'>C!
<*#2%(,6!(&!XM!0*R,!LMLPC!
!
G&&:!@CjkC:!10/*,\c&:!@C:!]0(0:!5C:!<0*:!GC:!<*/,-:!3C:!H%##&:!@C!?C:!"#.&(+/&48,:!EC:!
E-248&/:!"C:!EA>&:!@C!<C:!@*#&2:!<C:!10A4*4c:!JC:!1%,&K-:!@C:!I'-0A&:!;C:!?0#-4c0(:!3C:!
û!å8*%:!QC!ULMLXZC!E%,%/&!5(*+0(!<(-K0,&B!34&#0/-*j]02&'!?/*V&4,-*#2!0#'!I&0/j
Q&/K!m#>*/K0,-*#C!B"!1022*#jH&(K*,,&:!hC:!å80-:!?C:!?-/0#-:!JC:!<*##*/2:!3C!GC:!?60#:!
<C:!]&/.&/:!3C:!<0%':!IC:!<8&#:!kC:!5*('>0/+:!GC:!5*K-2:!1C!mC:!_%0#.:!1C:!G&-,\&((:!eC:!
G*##*A:!"C:!10,,8&F2:!@C!]C!^C:!10A4*4c:!QC!eC:!n0,&/>-&(':!QC:!k&(&cq-:!;C:!k%:!^C:!û!
å8*%:!]C!U&'2Z:!>$+,#/'(>:#"3'(OPOQS(D:'(F:%&+.#$(J.+'".'(E#&+&L(>0"/2+=5/+0"(06(
T02U+"3(7205-(B(/0(/:'(J+</:(!&&'&&,'"/(I'-02/(06(/:'(B"/'230A'2",'"/#$(F#"'$(0"(
>$+,#/'(>:#"3'C!<0K+/-'.&!B!<0K+/-'.&!w#-$&/2-,A!?/&22:!PPYO�}LC!
'*-BXMCXMX}Wz}{XMMzXP}{z�CMM�C!
!
GEQ!UG%[&K+*%/.!>*/!Q*%/-2KZC!ULMLMZC!E2#")E00U(S(Z05A'$$'&(F'2&-'./+A'&C!
é]/*48%/&è:!{Y!7C!
8,,72BWWFFFC$-2-,(%[&K+*%/.C4*KW>-(&0'K-#W$-2-,(%[&K+*%/.W?-4,%/&2W^077*/,¡04,-$-,&
¡LMLXWhG¡]^JIH];;e¡E^C7'>C!<*#2%(,6!(&!XM!0*R,!LMLPC!
!
102,&/2*#:!@C|1C:!û!^-480/'2*#:!EC|JC!UXz}zZC!_%K-'&[|B!0!K&,8*'!*>!9%0#,->A-#.!
8%K0#!'-24*K>*/,!'%&!,*!&[4&22-$&!8&0,!0#'!8%K-'-,AC!"#$-/*#K&#,!<0#0'0:!
!/,0&-:'2+.(C"A+20",'"/!J'2A+.':!NP!7C!
8,,72BWW7%+(-40,-*#2C.4C40W2-,&W>/0WzC{�P{XYW7%+(-40,-*#C8,K(C!<*#2%(,6!(&!XM!0*R,!
LMLPC!
!
10,\0/0c-2:!JC!ULMM�ZC!n&0,8&/j!0#'!4(-K0,&j/&(0,&'!-#>*/K0,-*#!>*/!,*%/-2KC!D052+&,(
!")(M0&-+/#$+/%(F$#""+"3(N(9'A'$0-,'"/:!Y:!zzOXXPC!
8,,72BWW'*-C*/.WXMCXM{MWXN}zMPYM�MMzY{L}zC!
!
10,\0/0c-2:!JC:!^%,\:!EC:!û!10A&/:!_C!ULMM}ZC!1*'&((-#.!/0'-0,-*#!>(%[&2!-#!2-K7(&!0#'!
4*K7(&[!&#$-/*#K&#,2¢077(-40,-*#!*>!,8&!^0A10#!K*'&(C!B"/'2"#/+0"#$(G052"#$(H6(
E+0,'/'020$03%:!PX:!YLYOYYNC!8,,72BWW'*-C*/.WXMCXMM}W2MMN{NjMM�jMM�Xj{C!
!
10,\0/0c-2:!JC:!^0KK&(+&/.:!@C:!û!@%#c:!@C!ULMXYZC!J22&22K&#,!*>!,8&/K0(!+-*4(-K0,&!
0#'!,*%/-2K!4(-K0,&!7*,&#,-0(!>*/!4&#,/0(!"%/*7&¢,8&!&[0K7(&!*>!G%[&K+*%/.C!
D:'02'/+.#$(!")(!--$+')(>$+,#/0$03%:!XXN:!XzYOLMLC!8,,72BWW'*-C*/.WXMCXMM}W2MM}MNj
MXYjM{YPjAC!
!
1"<;!U1-#-2,S/&!'&!()g4*#*K-&!'%!5/0#'jH%486!'&!G%[&K+*%/.ZC!ULMLLZC!
D052+&,5&&/2#/'3+'(;[/\'=5'23(S(K["&.:'"X(I'3+05"'"(#"(CU0"0,+'C!é]/*48%/&èC!
5*%$&/#&K&#,!'%!5/0#'jH%486!'&!G%[&K+*%/.!O!1-#-2,S/&!'&!(og4*#*K-&:!H-/&4,-*#!
.6#6/0(&!'%!,*%/-2K&:!{�!7C!8,,72BWWK&4*C.*%$&/#&K&#,C(%W'0Kj
022&,2W7%+(-40,-*#2W2,/0,&.-&W,*%/-2K%2j2,/0,&.-&C7'>C!<*#2%(,6!(&!XM!0*R,!LMLPC!
!
1&,&*G%[C!ULMLPZ!I*/K0(&2!&,!&[,/sK&2C!5*%$&/#&K&#,!'%!5/0#'jH%486!'&!
G%[&K+*%/.C!8,,72BWWFFFCK&,&*(%[C(%W>/W4(-K0,W#*/K0(&2j&,j&[,/&K&2WC!<*#2%(,6!(&!XM!
0*R,!LMLPC!
!



! "$)!

1-&4\c*F2c-:!åC!UXz{PZC!Q8&!Q*%/-2K!<(-K0,-4!m#'&[B!J!1&,8*'!*>!"$0(%0,-#.!n*/('!
<(-K0,&2!>*/!Q*%/-2KC!>#"#)+#"(7'032#-:+'&(](71032#-:+'&(>#"#)+'""'&:!LzUYZ:!
LLMOLYYC!8,,72BWW'*-C*/.WXMCXXXXWVCXPNXjMM�NCXz{PC,+MMY�PC[C!
!
1-#-2,S/&!'&!(0!30#,6C!ULMLYZC!F$#"()*#./+0"('"(.#&()'(32#")'(.:#$'52(^(F$#"(
.#"+.5$'L!é]/*48%/&èC!5*%$&/#&K&#,!'%!5/0#'jH%486!'&!G%[&K+*%/.!O!1-#-2,S/&!'&!
(0!30#,6:!H-/&4,-*#!'&!(0!30#,6:!�!7C!8,,72BWW20#,&2&4%C7%+(-4C(%W'0Kj
022&,2W>/W7%+(-40,-*#2W7W7(0#j'04,-*#j40#-4%(&W7(0#j40#-4%(&j$&/2-*#jV%-#jLMLYC7'>C!
<*#2%(,6!(&!XM!0*R,!LMLPC!
!
1-22&#0/':!ECjJC!UXzYYZC!Q&K76/0,%/&!&>>&4,-$&!')%#&!0,K*278&/&!56#6/0(-20,-*#!
,&K76/0,%/&!/62%(,0#,&!')%#!K-(-&%C!B"!"A/*((&2:!GC!U&'2Z:!C".%.$0-1)+'(B")5&/2+'$$'('/(
>0,,'2.+#$'(S(C/5)'(-:%&+0$03+45'('/(/'.:"+45'()'($#(A'"/+$#/+0"C!?0/-2!B!G-+/0-/-&!'&!
()"#2&-.#&K&#,!Q&48#-9%&:!XYXOX{PC!!
!
1*22:!^C!_C:!"'K*#'2:!@C!JC:!_-++0/':!eC!JC:!10##-#.:!1C!^C:!^*2&:!3C!eC:!h0#!
h%%/&#:!HC!?C:!<0/,&/:!QC!^C:!"K*/-:!3C:!e0-#%K0:!1C:!e/0K:!QC:!1&&8(:!5C!JC:!1-,48&((:!
@C!EC!]C:!I0c-â&#*$-â:!IC:!^-08-:!eC:!3K-,8:!3C!@C:!3,*%>>&/:!^C!@C:!Q8*K2*#:!JC!1C:!
n&A0#,:!@C!?C:!û!n-(+0#c2:!QC!@C!ULMXMZC!Q8&!#&[,!.&#&/0,-*#!*>!24&#0/-*2!>*/!4(-K0,&!
480#.&!/&2&0/48!0#'!022&22K&#,C!Z#/52':!N�YU}L{LZ:!}N}O}P�C!
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