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$.5! ,70/&'(L5$!$5!J*$! ($.!*.-3$2.!)$! (c,78/2&-5,/7!)/,;$75!i52$!+)*J*+.!G! (#-7-(H.$!$5!G! (-!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! a!
!

0/&'2+K$7.,/7!)$!0$.!+0/.H.5L&$.!,78/2&-5,/77$(.!'-2!($!=,-,.!)$!(#+0/(/3,$!)$.!&+),-.N!!

!</*2! 52/*;$2! ($*2! '(-0$P! ($.! *.-3$2.! )/,;$75! i52$! +)*J*+.! -*%! &+0-7,.&$.! )$!

'2/)*05,/7P! )$! ),88*.,/7! $5! )c$%'(/,5-5,/7! )$! (c,78/2&-5,/7! -*%J*$(.! ,(.! '-25,0,'$75! )+QG! )$!

&-7,L2$!),2$05$!/*!,7),2$05$!&-,.!-*..,!)$!&-7,L2$!0/7.0,$75$!/*!,70/7.0,$75$N!6$55$!'2,.$!

)$!0/7.0,$70$!-''-2-45!0/&&$!*7!$7Q$*!+)*0-5,8!$..$75,$(!)-7.!7/52$!./0,+5+!$5!'(*.!$70/2$!

'/*2! )$.! ,7),;,)*.! Y!$7! '($,7$! 0/7.52*05,/7!Z! 0/&&$! ($.! -)/($.0$75.N! 6$! '2/Q$5! 52L.!

-&=,5,$*%!7$!'$*5!'-.!i52$!-55$,75!'-2!*7!.$*(!-05$*2!R'-2!$%$&'($!*7!.$*(!'2/8$..$*2T!$5!.*2!

*7! .$*(! 7,;$-*! .0/(-,2$P! 7+-7&/,7.! )$.! ',.5$.! )$! 2+8($%,/7! $5! )$! 52-;-,(! '$*;$75! i52$!

'2/'/.+$.!$7!0,=(-75!($.!/=Q$5.!)c+5*)$N!

9,! ($! .*Q$5! $.5! 52L.! (-23$P! 0$55$! 2$0K$20K$! .$! 0/70$752$! '2,70,'-($&$75! .*2!

(c+0/.H.5L&$! ,78/2&-5,/77$(! 0/&'($%$!J*c$.5!!"#$%&&'N!:7$!'2$&,L2$!'-25,$!$7!$%'(,J*$2-!

($.!32-7).!'2,70,'$.!$5! $7!'-25,0*(,$2! *7!/*5,(! ,75$27$!G! 0$!&+),-! ./0,-(! J*,! .c,75,5*($!Y!($! 8,(!

)c-05*-(,5+.!Z! $5! -3,5! 0/&&$! *7! -32+3-5$*2! )$! 0/75$7*.! ,78/2&-5,/77$(.N! @7.*,5$! 7/*.!

'2+.$75$2/7.!($.!0-2-05+2,.5,J*$.!)$!(c+0K-75,((/7!+5*),+N!:7$!)$*%,L&$!'-25,$!.c-55-2)$2-!.*2!

(-!'(-0$!)$!(c+0/(/3,$!)$.!&+),-.!)-7.!*7$!0*(5*2$!,78/2&-5,/77$(($!G!8-,2$!-0J*+2,2!G!(c@0/($!

$5!'2/'/.$2-!*7$!'2+.$75-5,/7!)$.! 2+.*(5-5.!)$! (c+5*)$! 2+-(,.+$!-*'2L.!)$.!0/((+3,$7.!)c*7!

+5-=(,..$&$75!)$!",&/3$.!/e!Qc-,!$%$20+!$7!5-75!J*$!'2/8$..$*2o)/0*&$75-(,.5$!-*!0/*2.!)$!

(c-77+$N!h,$7!J*$!'/25-75!.*2!*7!+0K-75,((/7!2+)*,5P!0$.!2+.*(5-5.!7/*.!)/77$75!*7!-'$2`*!)*!

7,;$-*! )$! 0/&'2+K$7.,/7! $5! )$! &-452,.$!p! )$! (c+0/.H.5L&$! ,78/2&-5,/77$(! !"#$%&&'! &-,.!

-*..,!'(*.!(-23$&$75!)$!(c+0/(/3,$!)$.!&+),-.!0K$I!($.!0/((+3,$7.N!

!

!

!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! DC!
!
!

:Q$!"#$%&&'7$86$)&.0?02@*,$&.*B4,T,$A$'BB3)L,6(,3$

:Q:Q$#.83U8.+$ 3,0+28,3$ ('60$ 86,$ )&.4./+,$ (,0$ *)(+'0$ 4,0$ B3'2+U8,0$
+69.3*'2+.66,44,0$4+),0$'8$3)0,'8$0.&+'4$V$

:Q:Q:Q$#'3&,$U8,$!"#$%&&'$,02$86$)&.0?02@*,$()0)U8+4+D3)$

 "-!&+5-'K/2$!=,/(/3,J*$!7/*.!.$&=($!'-25,0*(,L2$&$75!-''2/'2,+$!'/*2!'2/'/.$2!*7$!

-7-(H.$!)$!!"#$%&&'!$7!(c-=/2)-75!0/&&$!*7!+0/.H.5L&$!,78/2&-5,/77$(N!q-''$(/7.!)-7.!

*7!'2$&,$2!5$&'.!(-!)+8,7,5,/7!R@70H0(/'+),$!"-2/*..$P!BCDET!)*!5$2&$!Y!L#&)<)*G1$,Z!J*$!

(#/7!)/,5!-*!=/5-7,.5$!O25K*2!r$/23$!k-7.($H!$5!J*,!$.5! d#&2)*3*0L,5"+, ;B"))&#3"*3&2,>$,>$0V,

#&15&)"2*$),$2,#&2)*"2*$,32*$+"#*3&2,;B02$,"8$#,;B"0*+$,6,;$,%3&*&5$,$*,;",%3&#L2&)$dN!

"c+0/.H.5L&$! 7$! '$*5! $%,.5$2! J*$! 32s0$! -*%! ,75$2-05,/7.! $752$! ($.! +(+&$75.! J*,! ($!

0/7.5,5*$75P!($.!+0K-73$.!)$!&-5,L2$!$5!)c+7$23,$!'$2&$55-75!($!&-,75,$7!$5!($!)+;$(/''$&$75!

)$! (-! ;,$N! 6c$.5! (-! &i&$! .,5*-5,/7! '/*2! *7! +0/.H.5L&$! ,78/2&-5,/77$(!X! ($! &+),-! ./0,-(! 7$!

'$*5!.*=.,.5$2!)*2-=($&$75!.-7.!($.!,75$2-05,/7.!)$!.$.!*.-3$2.N!9,!0$.!)$27,$2.!)+.$25$75!($!

&+),-!./0,-(P!0$(*,o0,!'$*5!0$25$.!.*=.,.5$2!&-,.!'+7,=($&$75P!G!(c,&-3$!)*!2+.$-*!(<)5"#$!

J*,!-!'$2)*!.$.!*.-3$2.!-*!'2/8,5!)$!!"#$%&&'!$5!)$!XW3**$+!$5!J*,!-!;*!.-!;-($*2!8,7-70,L2$!

'(/73$2!,7$%/2-=($&$75N!

_-7.!*7!+0/.H.5L&$!,78/2&-5,/77$(!0/&&$!0$(*,!)$!!"#$%&&'!R;/,2!8,3*2$!DTP!/7!'$*5!

;/,2!(-!=,/0+7/.$!0/&&$!(-!0/&&*7-*5+!)c*.-3$2.!)*!2+.$-*!./0,-(!J*,!)+'/.$!d$7!.*28-0$d!

)$!(-!&-5,L2$!J*,!.c-''-2$75$2-,5!)-7.!(-!&+5-'K/2$!G!)$.!0/75$7*.!,78/2&-5,/77$(.!0/&&$!

)$.!5$%5$.P!)$.!'K/5/32-'K,$.P!)$.!;,)+/.P!)$.!0/&&$75-,2$.!/*!)$.!(,$7.!KH'$25$%5$N!6$.!

0/75$7*.!0/7.5,5*$75!)$.!)/77+$.!'$2./77$(($.N!

!"$! =,/5/'$! .$2-,5! J*-75! G! (*,! 0/7.5,5*+! )c*7! ./(! $7! .*28-0$! J*,! 8/*27,5! )$.! .$2;,0$.!

R*7$! -*52$! 8/2&$! )$! &-5,L2$T! G! (-! =,/0+7/.$! 0-2! ,(! '$2&$5! (-! &,.$! $7! 2$(-5,/7! )$.! 3$7.P!

;/0-5,/7!/2,3,7$(($!)*!2+.$-*!./0,-(!$7!($*2!'2/'/.-75!)c-00+)$2!32-5*,5$&$75!G!*7$!,75$28-0$!

.5-=($N! 6$55$! ,75$28-0$! '$2&$5! )c*5,(,.$2! *7$! &$..-3$2,$! ,7.5-75-7+$P! )$! '*=(,$2! /*! 2$(-H$2!

)$.!0/75$7*.!,78/2&-5,/77$(.!R'K/5/32-'K,$.P!;,)+/.P!5$%5$.P!(,$7.!KH'$25$%5$T!.*2!*7$!'-3$!

7/&&+$!d&*2dN!@78,7!(c,75$28-0$!'$2&$5!)c-00+)$2!G!*7!8,(!)c-05*-(,5+.P!./25$!)c-32+3-5$*2!)$!

8(*%! ,78/2&-5,/77$(.! 0/7.5,5*+.! )$.! 0/75$7*.! '*=(,+.! '-2! .$.! 0/75-05.! $5! '-2! ($.! '-3$.!

)c$752$'2,.$.!R7/5-&&$75!)$.!&+),-.T!J*$!(c/7!-!)+0,)+!)$!.*,;2$N!!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! DD!
!
!

!

>,3*2$!D!X!"#+0/.H.5L&$!,78/2&-5,/77$(!!"#$%&&'!!

9/*20$!X!<-=(/!>/75$7$-*P!:7,;$2.,5+!)$!",&/3$.P!BCDEN!

!

! "$.!+0K-73$.!)$!&-5,L2$!-*!.$,7!)c*7!+0/.H.5L&$!./75!$7!5K+/2,$!+J*,(,=2+.!X!($.!i52$.!

;,;-75.! R(-! =,/0+7/.$T! 5,2$75! '2/8,5! )*! =,/5/'$! J*c,(.! 0/752,=*$75! G! &-,75$7,2! $5! G! $752$5$7,2N!

9$*($&$75!($!=,/5/'$!7c$.5!'-.!0/7.5,5*+!J*$!)c*7!./(!;,.,=($!$7!.*28-0$!0/&&$!.$&=($75!($!

'$7.$2!*7$!&-Q/2,5+!)#*.-3$2.!R$5!'-.!.$*($&$75!($.!-)/($.0$75.T!&-,.!,(!'/..L)$!-*..,!*7!

./*.o./(!52L.!-05,8N!6$!)$27,$2!$.5!0/7.5,5*+!'-2!($.!0/*(,..$.!)*!.,5$!b75$27$5!J*,!0/&'2$77$75!

($.!,782-.52*05*2$.!$5!($!'$2./77$(!J*,!'$2&$55$75!($!8/705,/77$&$75!)$!!"#$%&&'N!F*.J*cG!0$!

./*.o./(! '-2;,$77$75! -*..,! ($.! )/77+$.! )+'/.+$.! '-2! (-! =,/0+7/.$! J*,! ./75! *7! $7Q$*!

+0/7/&,J*$! &-Q$*2! '/*2! (c$752$'2,.$! $5! )/75! $(($! 5,2$! '2/8,5! .-7.! (c-..*&$2! -*'2L.! )$! .$.!

*.-3$2.N!6c$.5!'/*2J*/,! (c/7!'$*5!-;-70$2!J*$!!"#$%&&'!$.5!*7!+0/.H.5L&$! ,78/2&-5,/77$(!

-*!.$,7!)*J*$(!($.!2-''/25.!./75!)+.+J*,(,=2+.N!

:Q:Q;Q$-,0$.3+/+6,0$(,0$()0)U8+4+D3,0$

! 9,! ($.! *.-3$2.! 52/*;$75! *7! ,75+2i5! 0$25-,7! G! *5,(,.$2! ($! 2+.$-*! ./0,-(P! 0c$.5!

$..$75,$(($&$75! 0$! )$27,$2! J*,! 5,2$! '2/8,5! )$! (-! 0/&&*7-*5+! )c*.-3$2.! J*c,(! K+=$23$!

32-5*,5$&$75N! 6c$.5! *7! &/)L($! 5H',J*$! )*! W$%, Y9@9! &-,.! J*$! (-! 5+(+;,.,/7! -! )+QG! ,7.5-*2+!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! DB!
!
!

)$'*,.!'(*.,$*2.!)+0$77,$.!X!*7!8,7-70$&$75!,7),2$05!J*,!0/7.,.5$!G!'2/'/.$2!32-5*,5$&$75!*7!

.$2;,0$!G!*7!*.-3$2!J*,!8-,5!($!'2/)*,5N!1-,.!'/*2!($!0-.!)$!!"#$%&&'P!7/7!.$*($&$75!(c*.-3$2!

8-,5! ($! '2/)*,5! &-,.! /7! '$*5! -*..,! -;-70$2! J*c,(! $)*, ($! '2/)*,5N! _c/e! '2/;,$77$75! ($.!

)+.+J*,(,=2$.!)$!0$5!+0/.H.5L&$!,78/2&-5,/77$(!t!!!

!!!!b(! -!'(*.,$*2.!/2,3,7$.!'-2&,! ($.J*$(($.! (c-''2/'2,-5,/7!'-2!!"#$%&&'! 0/&&$! ($! .5,'*($! (-!

)+0(-2-5,/7!)$.!)2/,5.!$5! 2$.'/7.-=,(,5+.!)*!.,5$! Ru*0]$2=$23P!9-7)=$23P!BCC[TP!)*!0/75$7*!

'*=(,+! '-2! ($.! *.-3$2.! J*,! (*,! -00/2)$75! Y!*2$, ;3#$2#$, 2&2, $V#;0)38$H, *+"2)AL+"%;$H, )&0)=

;3#$2#3"%;$H, )"2), +$>$8"2#$, $*, 1&2>3";$, 5&0+, ;Z0*3;3)"*3&2, >$), #&2*$20), >$, 5+&5+3L*L,

32*$;;$#*0$;;$, [0$, 8&0), 50%;3$\, )0+, !"#$%&&', &0, $2, +$;"*3&2, "8$#, !"#$%&&', I;3#$2#$, >$,

5+&5+3L*L,32*$;;$#*0$;;$J!ZN!6$55$!-''2/'2,-5,/7!'$2&$5!(-!;$75$!)$.!'2/8,(.!)$.!*5,(,.-5$*2.!-8,7!

)$!'$2&$552$!-*%!$752$'2,.$.!)$!'2/'/.$2!)$! (-!'*=(,0,5+!0,=(+$!J*,!.c,702*.5$!.*2! ($.!'-3$.!

)*! &+),-! ./0,-(N! <-2! -,(($*2.P! (c$752$'2,.$! -! +3-($&$75! )+;$(/''+! *7! .$2;,0$! ,75,5*(+! X&53#,

/"*", J*,! '2/'/.$! -*%! '2/8$..,/77$(.! )*! &-2]$5,73! $5! )$! (-! ;$75$! )$! )/77+$.! K/(,.5,J*$.P!

=-.+$.! .*2! (c-7-(H.$! )$.! 0/7;$2.-5,/7.! RK/2.! .$2;,0$! )$! &$..-3$2,$! ,7.5-75-7+$T! 2$7)*$.!

-7/7H&$.N!6$.!)/77+$.!'$2&$55$75!-*%!./0,+5+.!0(,$75$.!)$!&,$*%!,)$75,8,$2!($.!3/j5.!$5!($.!

-55$75$.! )$.! 0/7./&&-5$*2.! .*2! )$.! .*Q$5.! '2+0,.N! :7$! -*52$! 0-*.$! ,)$75,8,-=($! $.5!

(c+(-=/2-5,/7! $5! (c*.-3$! )c-(3/2,5K&$.! J*,! ,78(*$70$75! ($.! 8,(.! )c-05*-(,5+! $5! )/75! *7$! +5*)$!

2$(-5+$!'-2! (-!.'+0,-(,.5$!)$.!&+),-.!./0,-*%!-;$0! (-! Q$*7$..$!)-7-K!=/H)!-!&/752+!J*c,(.!

,78(*$70$75! -*..,! (-! '.H0K/(/3,$! )$.! *.-3$2.! Rh/H)P! BCD[TN! @78,7! (-! )$27,L2$! 0-*.$! )*!

)+.+J*,(,=2$! $.5! ($! 2-''/25! J*c$752$5,$75! !"#$%&&'! -;$0! (-! J*$.5,/7! )$! (-! &+&/,2$! )$.!

)/77+$.! J*$! 2$(-5-,5! *7! -25,0($! )*! (&2>$, R"$(/*'P! BCDDTN! "c$752$'2,.$! 0/7.5,5*$2-,5! )$.!

)/..,$2.! 8-75U&$.! .*2! )$.! ,7),;,)*.! J*,! 7c*5,(,.$75! '-.! ($! 2+.$-*! ./0,-(! &-,.! J*,! H! ./75!

'2+.$75.! '-2! ($*2.! -&,.P! 7/5-&&$75! $7! +5-75! Y,*"::0L,Z! R0c$.5oGo),2$! ,7)$%+T! .*2! )$.!

'K/5/32-'K,$.!/*!0,5+.!)-7.!)$.!'*=(,0-5,/7.N!

!"#$%&&'! -! =$-*! 8-,2$! &/752$! )$! 52-7.'-2$70$! $7! 2$7)-75! ),.'/7,=($! 0$25-,7$.!

,78/2&-5,/7.! .*2! .-! '/(,5,J*$! )c*.-3$.! )$.! )/77+$.! '$2./77$(($.P! .-! 0/&&*7,0-5,/7! $.5!

(,&,5+$!'/*2!.$!'2+.$2;$2!)$! (-!0/70*22$70$!&-,.!/7!'$*5!-*..,! ($!./*'`/77$2!)c-3,2!)$! (-!

./25$!'/*2!*7$!2-,./7!0-',5-($!X!.,!.$.!*5,(,.-5$*2.!;$7-,$75!G!$7!.-;/,2!52/'P!$.5o0$!J*c,(.!7$!

8,7,2-,$75!'-.!'-2!.$!&+8,$2!/*!'-2!J*,55$2!G! 5$2&$! ($!&+),-!./0,-(!t!_,88,0,($!G!),2$!&-,.!0$!

./75!($.!)+.+J*,(,=2$.!7/&=2$*%!$5!=,$7.!2+$(.!-*!.$,7!)$!(#+0/.H.5L&$!,78/2&-5,/77$(!J*c$.5!

!"#$%&&'! )/75! .$.! *.-3$2.! )/,;$75! '2$7)2$! 0/7.0,$70$N! 1-,.! -;-75! )c+;/J*$2! )$.! ',.5$.!

'/*2!8-,2$!+&$23$2!0$55$!'2,.$!)$!0/7.0,$70$P! ,(! 8-*5!+;-(*$2! ($.!*.-3$.!)$.!+(L;$.P!0$!J*$!

./*.! -;/7.! $..-H+! )$! 2+-(,.$2! -*! .$,7! )$! 7/52$! +5*)$! )/75! (-! '-25,$! .*,;-75$! )+5-,(($! ($.!

0-2-05+2,.5,J*$.N!

!

levet
Texte surligné 



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! DW!
!
!

:Q;Q$>6,$ )28(,$ 3)'4+0),$ '8B3@0$ (,$ &.44)/+,60$ ,2$ &,623),$ 083$ 4,$ 3'BB.32$ A$
4C+69.3*'2+.6$

:Q;Q:Q$G3+/+6,$(,$4'$3,&L,3&L,$,2$B3)0,62'2+.6$(8$&.3B80$(,$3)9)3,6&,$W$4,$9+4$
(C'&28'4+2)0$!"#$%&&'$

!

! "c/2,3,7$! )$! 0$55$! 2$0K$20K$! '2/;,$75! )c*7$! .,5*-5,/7! /=.$2;+$!X! (c-=.$70$! )$!

82+J*$75-5,/7!)*!],/.J*$!G!'+2,/),J*$.!)*!6$752$!)$!_/0*&$75-5,/7!$5!)cb78/2&-5,/7! R6_bT!

)*! 0/((L3$N! 6$55$! .,5*-5,/7! (-,..$2-,5! '$7.$2! J*c,(! 7cH! -! J*$! '$*! )c,75+2i5! '/*2! ;B32A&+1"*3&2=

2$W)!./*.!8/2&$!Y!'-',$2!ZP!&-,.!'$*5oi52$!)-;-75-3$!'/*2!0$(($o0,!./*.!8/2&$!7*&+2,J*$N!

9,! 0$! 7c$.5! '-.! ($! 0-.P! ,(! H! -! '$*5oi52$! )$.! '2-5,J*$.! G! $70/*2-3$2! &-,.! -*..,! )$.! (,$7.! G!

7/*$2!$752$!'2-5,J*$.! ,78/2&-5,/77$(($.!.*2! b75$27$5!$5!*5,(,.-5,/7!)#*7!2+.$-*!./0,-(!0/&&$!

!"#$%&&'! $5! 7/5-&&$75! ./7! 8,(! )#-05*-(,5+.! J*,! 0/7.5,5*$! ($! 0/2'*.! )$! 2+8+2$70$! )$! 0$55$!

2$0K$20K$N!!

! "$! 8,(!)c-05*-(,5+.! R;/,2! 8,3*2$!BT!$.5! (-!'-25,$!0$752-($!)$! (-!'-3$!)c-00*$,(!)$! (-!'-3$!

'$2./77$(($!)$!(c*5,(,.-5$*2!J*,!.$!0/77$05$!$5!.*2!(-J*$(($!.c-88,0K$75!)$.!'*=(,0-5,/7.!;-2,+$.!

J*$!(c*.-3$2!'$*5!'(*.!/*!&/,7.!0/752U($2N!@7!$88$5P!0$!8,(!)c-05*-(,5+.!'$*5!)$;$7,2!*7!/*5,(!)$!

;$,(($! ,78/2&-5,/77$(($! ,75+2$..-75! $5! )/75! /7! '$*5! $%'(,J*$2! ($.! *.-3$.P! ($.! 2,.J*$.! &-,.!

.*25/*5!(-!(/3,J*$!-8,7!J*$!($.!+(L;$.!,7.02,5.!.*2!0$!&+),-!./0,-(P!($!8-..$75!$7!-H-75!5/*5$.!

($.! 0-25$.! $7! &-,7! R$7! &-452,.-75! ($.! '2/0$..*.! )$! '*=(,0-5,/7! 7/5-&&$75T! $5! '*,..$75! $7!

8-,2$!($!Y!&$,(($*2!Z!*.-3$!'/..,=($N!@%'(,J*$2!(-!(/3,J*$!)$!8/705,/77$&$75!)*!2+.$-*!./0,-(P!

0c$.5!-*..,!&/752$2!J*$!(c,78/2&-5,/7P! (/,7!)$!5/&=$2!)*!0,$(P!$.5!*7!'2/)*,5! 8-=2,J*+P!&,.!$7!

8/2&$! '-2! *7$! ;+2,5-=($! ,7)*.52,$N! 1-,.! -;-75! )c-=/2)$2! (c,75+2i5! )c$%'(,J*$2! 0$.! (/3,J*$.P!

7/*.! -((/7.! $..-H$2! )c$%'(,J*$2! ($! 8/705,/77$&$75! )$! 0$! 8,(! )c-05*-(,5+.! 2+3,! '-2! )$.!

-(3/2,5K&$.!)/75!($.!'2,70,'$.!./75!.$02L5$&$75!3-2)+.!'-2!!"#$%&&'N!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! D[!
!
!

!

 

>,3*2$!B!X!"-!'-3$!)#-00*$,(!)*!2+.$-*!./0,-(!$5!($!8,(!)#-05*-(,5+.!!

9/*20$!X!!"#$%&&'P!<-=(/!>/75$7$-*P!:7,;$2.,5+!)$!",&/3$.P!BCDEN!

k/*5!$7!K-*5!)$!(-!'-3$!)#-00*$,(P!!"#$%&&'!'/.$!(-!J*$.5,/7!Y!],[0&3,5$2)$\=8&0),^!

Z!/*!'-28/,.!/2)/77$!Y!$V5+31$\=8&0)!Z!G!(c*5,(,.-5$*2!J*,!-!($!0K/,%!)$!'*=(,$2!)*!5$%5$P!)$.!

'K/5/.P! )$.! ;,)+/.! /*! $70/2$! )$! 2+-(,.$2! *7! -(=*&! 'K/5/N! O;-75! )$! Y!'/.5$2!Z! ./7! .5-5*5P!

0c$.5oGo),2$! )$! ($! &$552$! $7! (,37$P! (c*5,(,.-5$*2! '$*5! ,&'/25$2! *7! )/0*&$75P! ,7)$%$2! )$.!

0/75-05.!-8,7!J*$!($*2.!7/&.!8,3*2$75!.*2!(-!'*=(,0-5,/7!$5!J*c,(.!./,$75!-,7.,!&,.!$7!+;,)$70$!

.*2! ($*2!'2/'2$! 8,(! )c-05*-(,5+.! R$5!'-2!0/7.+J*$70$!.*2! ($! 8,(! )c-05*-(,5+.!)$! ($*2.!0/75-05.TN!

"c*5,(,.-5$*2!'$*5!+3-($&$75!-Q/*5$2!*7$!,0U7$!'/*2!,((*.52$2!($!'2/'/.!J*c,(!;,$75!)$!'/.5$2!$5!H!

-../0,$2!-,7.,!*7$!K*&$*2!R$%$&'($!X!Y!*$;,#&2*"#*,)$,)$2*,*+3)*$,ZTN!!

:7! 0*2.$*2! '$2&$5! -*..,! )$! (/0-(,.$2! (c$7)2/,5! )c/e! 7/52$! -''-2$,(! R/2),7-5$*2P!

5+(+'K/7$T!$.5!0/77$05+!'/*2!,78/2&$2!7/.!0/75-05.!)$!(c$7)2/,5!)c/e!7/*.!+02,;/7.N!_$27,L2$!

+5-'$!-;-75!'*=(,0-5,/7P!(c*5,(,.-5$*2!'$*5!0K/,.,2!(c-*),$70$!G!J*,!,(!)$.5,7$!./7!.5-5*5!./,5!X!$7!

($!2$7)-75!'*=(,0P!$7!($!8,(52-75!G!.$.!-&,.!R$5!$7!$7!2$.52$,37-75!(#-00L.!-*%!-*52$.!0/75-05.TP!

$7!7$!($!(-,..-75!;,.,=($!J*$!'/*2!./,!/*!$78,7!$7!8,(52-75!G!0$25-,7$.!(,.5$.!)$!.$.!0/75-05.N!@7!

$88$5P!0$25-,7$.!(,.5$.!'$*;$75!i52$!0/78,3*2+$.!'/*2!-;/,2!-00L.!G!5/*.!($.!0/75$7*.!'*=(,+.!

'-2! *7! *5,(,.-5$*2! /*! '/*2! 7c$7! ;/,2! J*c*7$! '-25,$!X! J*$! ($.! 5$%5$.! '*=(,+.! $5! 7/7! ($.!

'K/5/32-'K,$.!'-2!$%$&'($N!

"$! 8,(!)c-05*-(,5+.!)$.!*5,(,.-5$*2.!-88,0K$!-,7.,! ($.!'*=(,0-5,/7.!)$! ($*2.!0/75-05.!'(*.!/*!

&/,7.! '2/0K$.! &-,.! ,(! -88,0K$! -*..,! ($.! '-3$.! Y,;3'L$),Z! '-2! (c*5,(,.-5$*2P! $5! '-28/,.! &i&$!

0$(($.!Y,;3'L$),Z!'-2!.$.!0/75-05.N!Y,_3'$+,Z!*7!.5-5*5!.$&=($!i52$!$752+!)-7.!($!(-73-3$!)$.!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! D\!
!
!

*5,(,.-5$*2.! )$! !"#$%&&'9! b(! '2/;,$75! )$! (c-73(-,.! Y,*&, ;3'$,Z! J*,! .,37,8,$! )-7.! 0$! 0/75$%5$!X!

Y!-''2+0,$2!Z! $5! J*,! $.5! )$;$7*! *7! ;$2=$! *5,(,.+! 0/*2-&&$75! .*2! ($! 2+.$-*! ./0,-(N!

"c-''2+0,-5,/7P!0c$.5oGo),2$!($!Y,;3'$,Z!$.5!($!2+.*(5-5!)c*7$!-05,/7!)$!(c*5,(,.-5$*2!J*,!;-!0(,J*$2!

.*2!($!=/*5/7!Y,NB"31$,Z!R;/,2!>,3*2$!W!/e!,(!$.5!+02,5!$7!=($*T!-../0,+!G!*7$!'*=(,0-5,/7N!6$(($o

0,!.$!;$22-!-88*=(+$!)c*7$!,0U7$!$7!8/2&$!)$!'/*0$!.,37-(-75!J*c*7!*5,(,.-5$*2!(c-!-''2+0,+$P!

$5!0$55$!'*=(,0-5,/7!-*2-!)$!32-7)$.!0K-70$.!)ci52$!;,.,=($!$5!&,.$!$7!-;-75!R$7!8/705,/7!)*!

7/&=2$!)$!Y,;3'$),ZT!.*2!($!8,(!)c-05*-(,5+.!)$.!-*52$.!*5,(,.-5$*2.N!:7$!2$&-2J*$!J*,!=,$7!J*$!

=-.+$! .*2! )$.! ),.0*..,/7.! ,78/2&$(($.! '$*5! -;/,2! *7! 0$25-,7! ,75+2i5! X! ($! d;3'$d! $.5! '-28/,.!

)+0/77$05+!R-*!&/,7.!$7!'-25,$T!)$!./7!.$7.!'2$&,$2!$5!'$*5!)$;$7,2!*7!$7Q$*!'/*2!-0J*+2,2!

)$! (-! 7/5/2,+5+! /*! 7ci52$! -552,=*+! J*$! '-2! '/(,5$..$! R$7! 3*,.$! )$! 2$&$20,$&$75! G! *7! d;3'$d!

$88$05*+!'-2!*7!0/75-05!.*2!7/52$!'*=(,0-5,/7T!

 

>,3*2$!W!X!"$!Y!(,]$!Z!.*2!!"#$%&&'!!

9/*20$!X!!"#$%&&'P!<-=(/!>/75$7$-*P!:7,;$2.,5+!)$!",&/3$.P!BCDEN!

! m7!'$*5!2$&-2J*$2!J*#$7!0(,J*-75!)$!52L.!7/&=2$*.$.!8/,.!;$2.!($.!(,$7.!)c-25,0($.!)c*7!

&i&$! 5,52$! )$! '2$..$P! ($! 8,(! )c-05*-(,5+.! )$! !"#$%&&'! $7! 5,$75! 0/&'5$! '/*2! '2/'/.$2! G!

(#*.-3$2! )-;-75-3$! )$! (,$7.! )$! 0$! 5,52$! )$! '2$..$! $7! (*,! .*33+2-75! *7! (,$7! KH'$25$%5$! .*2!

($J*$(!0(,J*$2P!-00/&'-37+!)#*7$!&$75,/7!)*!5H'$!d8&0),"31$+$\,5$0*=`*+$,#$*,"+*3#;$C9!9,!*7!

,75$27-*5$! -''2+0,$! )$.! 0/75$7*.! )*! (&2>$, $5! J*#,(! 0(,J*$! .H.5+&-5,J*$&$75! .*2! ($.! (,$7.!

2$7;/H-75!-*%!'-3$.!)*!J*/5,),$7P! ($!8,(!)c-05*-(,5+.!)$!(c,75$27-*5$!'$*5!;,5$!i52$!Y!,7/7)+!Z!

)$!(,$7.!;$2.!)$.!-25,0($.!)*!(&2>$P!'-28/,.!-*!)+52,&$75!)$.!-*52$.!'-3$.!)$!&+),-.!J*#,(!

.*,5!R-'2L.!-;/,2!Y,;3'L,Z!($*2!'-3$TN!O'2L.!0$55$!=2L;$!'2+.$75-5,/7!)*!0/2'*.!)$!2+8+2$70$P!

(-!'-25,$!.*,;-75$!.c,75+2$..$!-*%!0-2-05+2,.5,J*$.!)$!(c+0K-75,((/7!+5*),+N!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! DE!
!
!

:Q;Q;Q$-'$&.60238&2+.6$(,$4C)&L'62+44.6$A$B'32+3$(,$4C)2'D4+00,*,62$(C)28(,$

:Q;Q;Q:$O.*D+,6$(,$B.00,00,830$(,$!"#$%&&'$'8$0,+6$(,$45)2'D4+00,*,62$V$$

"c+5-=(,..$&$75!)c+5*)$!$.5!*7!0/((L3$!.,5*+!G!",&/3$.!)-7.!*7!J*-25,$2!*2=-,7!0(-..+!

Y!I/7$!.$7.,=($!Z!'-2!(-!&*7,0,'-(,5+P!J*-25,$2!)/75!'2/;,$75!*7$!'-25!,&'/25-75$!)c+(L;$.!J*,!

;,$77$75!-*..,!)$!0/&&*7$.!'+2,*2=-,7$.!2+.,)$75,$(($.!0/7.5,5*+$.!)$!0(-..$.!&/H$77$.N!

"c+(/,37$&$75!-..$I! ,&'/25-75!)*!0$752$o;,(($!-332-;$! (c$752$o./,!J*,! 0-2-05+2,.$! ($!J*-25,$2!

&-(32+! (-!;$7*$!)c+(L;$.!)$.!I/7$.!'+2,*2=-,7$.N!:7$!'-25!+($;+$!)$!'-2$75.!$.5! ,..*$!)$!

(c,&&,32-5,/7!$5!7$!'-2($!'-.!/*!'$*!82-7`-,.!G!(-!&-,./7P!0$!J*,!$73$7)2$!)$.!),88,0*(5+.!)$!

(-73*$!'/*2!($.!+(L;$.!,..*.!)$!0$.!8-&,(($.N!6$55$!),88,0*(5+!)$!0/&&*7,0-5,/7!)$.!8-&,(($.!

$.5!-*..,!*7!82$,7!'/*2!7/*$2!*7!;2-,!(,$7!-;$0!(c@0/($!$5!$%'(,J*$!'2/=-=($&$75!$7!'-25,$!(-!

8-,=($! '2+.$70$! )$.! '-2$75.! -*%! 0U5+.! )$! (c+J*,'$! '+)-3/3,J*$! )*! 0/((L3$! )-7.!

(c-00/&'-37$&$75!)$.!+(L;$.N!

! O*..,P!-*!)+=*5!)$!0$55$!2$0K$20K$P!/7!'/*;-,5!.c,75$22/3$2! (+3,5,&$&$75!.*2! ($!2$0*(!

)$!!"#$%&&'! 0/&&$! (c-88,2&-,$75! 0$25-,7.!-25,0($.!)$!'2$..$!-;-7`-75!J*$! ($!&+),-!./0,-(!

7c-*2-,5! '(*.! (-! 0/5$! -*'2L.! )$.! -)/($.0$75.! Rk/25*P! "-*=,37-5P! BCDW! $5! q-H&/7)P! BCD[TN!

<-2&,! ($.! 2-,./7.! 0,5+$.! )*! '2+5$7)*! )+.-&/*2P! (-! (-..,5*)$! )*$! G! *7$! &/)$! '-..+$P! ($!

.$75,&$75!)$!'$25$!)$!0/752U($!)$!.$.!)/77+$.!&-,.!-*..,! (-!0/70*22$70$!)c-*52$.!&+),-.!

./0,-*%!0/&&$!XW3**$+,$5!)c-*52$.!'(*.!-%+.!.*2!(c,&-3$!0/&&$!a2"5#4"*!/*!-2)*":+"1N!6$!

2$0*(! ,&'/..,=($! G! J*-75,8,$2! G! 7/52$! +0K$(($! $.5! '2/=-=($P! &-,.! 2$0*(! 7$! .,37,8,$! '-.!

Y!),.'-2,5,/7!ZN!@7!$88$5P! ($! 2+.$-*!./0,-(!-! 5/*Q/*2.! (-!0/5$!.,! (c/7!.$! 2+8L2$!-*%!0K,882$.!)$!

(c+5-=(,..$&$75!X! .*2!WBC!+(L;$.P! ,(.!./75!lB$G!)+0(-2$2!i52$! ,7.02,5.!.*2! ($! 2+.$-*!./0,-(N! b(.!

./75! '2/=-=($&$75! '(*.! 7/&=2$*%! '*,.J*$! 7/&=2$! )#+(L;$.! 7#-..*&-,$75! '-.! -*! &/&$75!

)*!./7)-3$!($*2!'2+.$70$!.*2!!"#$%&&'N!1-(32+!0$!7/&=2$!,&'/25-75!)c,7.02,5.!)+0(-2+.!-*!

2+.$-*!./0,-(P!7/*.!7c$7!-;/7.!,75$22/3+!J*c*7$!'-25,$!'/*2!'(*.,$*2.!2-,./7.!)+5-,((+$.!)-7.!

(-!'-25,$!.*,;-75$N!

$ "c+0K-75,((/7! )$! (c+5*)$! -! +5+! -(+-5/,2$N! b(! -! 0/70$27+! ($.! +(L;$.! J*,! ./75! ;$7*.! -*!

&/,7.!*7$!8/,.!-*!6_bN!9*2!(-!'$5,5$!0$75-,7$!)$!'/..$..$*2.!)+0(-2+.!)#*7!0/&'5$P!7/*.!$7!

-;/7.! ,75$22/3+! B^P! ./,5! WWv! )#$752$! $*%N! "-! 2+'-25,5,/7! '-2! .$%$! )$! (c+0K-75,((/7! $.5! (-!

.*,;-75$!X!\^!v!)$!3-2`/7.!$5![W!v!)$!8,(($.! 5-7),.!J*#$(($!$.5!)$![\v!'/*2! ($.!3-2`/7.!$5!

\\v! '/*2! ($.! 8,(($.! .*2! ($! 5/5-(! )$.! '/..$..$*2.! )+0(-2+.! )#*7! 0/&'5$N! O*! .$,7! )$!

(#+0K-75,((/7P! (-! 0(-..$! )#s3$! $.5! 0/&'2,.$! $752$! DD! $5! D\! -7.! &-,.! ^\! v! )$.! +(L;$.!

,75$22/3+.!/75!$752$!D[!$5!D\!-7.N!!

6/70$27-75!($.!32/*'$.!./0,/o'2/8$..,/77$(.!)$.!'-2$75.!)$.!+(L;$.!,75$22/3+.P!,(!$.5!

52L.! ),88,0,($! )c,75$2'2+5$2! ($.! )/77+$.! 0-2! ($.! +(L;$.! 7$! .-;$75! '-.! 8/20+&$75! )+8,7,2! ($.!

&+5,$2.! $%$20+.! '-2! ($*2.! '-2$75.P! .$! 0/75$75-75! )$! )/77$2! .$*($&$75! ($! 7/&! )$! ($*2!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! D^!
!
!

$&'(/H$*2N!1-,.!0$!J*,!.$!)+3-3$P!0c$.5!J*$! (c+0K-75,((/7!$.5!-..$I! 2$'2+.$75-5,8!)*!'*=(,0!

)+8-;/2,.+!$5!*2=-,7!)*!0/((L3$!-;$0!*7$!8/25$!2$'2+.$75-5,/7!)c/*;2,$2.!$5!)c$&'(/H+.!&-,.!

52L.! '$*! )$! 0-)2$.! $5! )$! '2/8$..,/7.! ,75$2&+),-,2$.N! m7! 2$(L;$! -*..,! (-! '2+.$70$! )$!

J*$(J*$.!'-2$75.!0KU&$*2.!$5!)c-*0*7!+(L;$!)/75! ($.!'-2$75.!$%$20$2-,$75!)-7.! ($!.$05$*2!

'2,&-,2$N!!!!

O*! &/&$75! )*! 2$0*$,(! )$.! )/77+$.P! 7/*.! -;/7.! '*! /=.$2;$2! *7! 0$25-,7! &-7J*$!

)c,75+2i5! '/*2! (c+5*)$! J*,! '$*5! -*..,! .c$%'(,J*$2! '-2! *7$! 0$25-,7$! &+8,-70$! )*$! G! (c/=Q$5! )*!

J*$.5,/77-,2$!X!)$.!'2-5,J*$.!J*,! 2$(L;$75!)$! (-!;,$!'2,;+$N!M/*.!-;/7.!'*!0/7.5-5$2! (c+0-25!

,&'/25-75! G! 0/&=($2! $752$! '2-5,J*$.! .0/(-,2$.! $5! '2-5,J*$.! Q*;+7,($.N! 9,! $7! BCCaP! _-7H!

w-&/7!-;-7`-,5!J*$P!Y!;B.#&;$,$)*,5$+b0$,#&11$,02, ;3$0,>$, ;313*"*3&2),$*,>$, +$)*+3#*3&2)!Z!

Rw-&/7P!BCCaT!)$.!*.-3$.!(,+.!G!b75$27$5P!0c$.5!$70/2$!($!0-.!R)*!&/,7.!$7!'-25,$T!$7!BCDE!X!

&i&$! .,! b75$27$5! $.5! -*5/2,.+! -*! 6_bP! ($.! .,5$.! ($.! '(*.! 82+J*$75+.! RXW3**$+P! !"#$%&&'P!

-2)*":+"1!$5!.*25/*5!T&0*0%$T!./75!./,5!=(/J*+.!'-2!)$.!8,(52$.!2$05/2-*%!./,5!,75$2),5.!'-2!($.!

'2/8$..$*2.!0-2! ($.!;,)+/.!G!;/0-5,/7!'+)-3/3,J*$!7$!./75!J*-.,&$75! Q-&-,.!2$3-2)+.!'-2!

($.!+(L;$.N!_$!0$!8-,5P!,(!'$*5!H!-;/,2!*7$!.*.',0,/7!G!;/,2!-=/2)+.!0$.!/=Q$5.!)-7.!*7!0-)2$!

.0/(-,2$!-(/2.!J*c,(.!H!./75!R$7!&-Q/2,5+T!5/*Q/*2.!'2/.02,5.N!!

O;-75!)$!'2+.$75$2! ($.! 2+.*(5-5.!)$! (c+5*)$P! ,(!7/*.! 8-*5!'2+.$75$2! ($.!7/5,/7.!J*c$(($!

,75$22/3$!$5!&/752$2!$7!J*/,! 8/2&$2! ($.!+(L;$.!G! (#+0/(/3,$!)$.!&+),-.!$.5!*7!$7Q$*!0-',5-(!

'/*2!(cb7.5,5*5,/7!.0/(-,2$!$5!'(*.!(-23$&$75!'/*2!(-!./0,+5+N!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! Dl!
!
!

;Q$-C)&.4./+,$(,0$*)(+'0$W$86,$F.+,$B.83$&.60238+3,$,2$&.60.4+(,3$
4,0$B3'2+U8,0$+69.3*'2+.66,44,0$(,0$)4@F,0Q$

;Q:Q$>6$)&.0?02@*,$+69.3*'2+.66,4$A$'6'4?0,3$B'3$4,$B3+0*,$(,$4C)&.4./+,$(,0$
*)(+'0$

;Q:Q:Q$-C)(8&'2+.6$'8T$*)(+'0$,2$A$4C+69.3*'2+.6$XI1SY$,2$4,$3Z4,$(,$4CI&.4,$$

;Q:Q:Q:$-C)&.4./+,$(,0$*)(+'0$&.**,$&.*B.0'62,$(C86,$&84283,$+69.3*'2+.66,44,$

m7!'$*5!-=/2)$2!(-!&-452,.$!)$!(c+0/(/3,$!)$.!&+),-.!0/&&$!(c*7$!)$.!0/&'/.-75$.!

)$! (-! 0*(5*2$! ,78/2&-5,/77$(($! )+./2&-,.! 7+0$..-,2$! -*%! ,7),;,)*.! '/*2! 0/&'2$7)2$! $5!

+;/(*$2! )-7.! *7$! ./0,+5+! '2/8/7)+&$75! &-2J*+$! '-2! (c,78/2&-5,/7! $5! ($! 7*&+2,J*$N!

"c-0J*,.,5,/7! )$! 0$55$! 0*(5*2$! ,78/2&-5,/77$(($! '-..$! '-2! *7$! +)*0-5,/7! -*%! &+),-.! $5! G!

(c,78/2&-5,/7!'(*.!3(/=-($N!

! >-0$!-*!8(/5!)c,78/2&-5,/7.!J*,!.*=&$23$75!($.!,7),;,)*.!$5!0$P!)$!'(*.!$7!'(*.!Q$*7$.P!

0$55$! +)*0-5,/7! -''-2-45! ,7),.'$7.-=($! G! '-25,2! )*! &/&$75! /e! /7! ($.! (-,..$! +;/(*$2! .$*(.!
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*5,(,.+$!'-2!($.!+(L;$.!,75$22/3+.N!1/,7.!0/j5$*.$!J*c*7!/2),7-5$*2P!'2L.!)$![W!v!)$.!+(L;$.!

$7!'/..L)$75!*7$!'/*2!$*%!$%0(*.,;$&$75N!@78,7P! ($!.&-25'K/7$!$.5! 52L.! 2+'-7)*!0K$I! ($.!

+(L;$.!,75$22/3+.N!aWv!$7!'/..L)$75!*7!$5!aBv!H!/75!,7.5-((+!!"#$%&&'!)$..*.N!6c$.5!$78,7!

0$!.*''/25!J*,!$.5!'2,;,(+3,+!RlC!v!)$!0/77$%,/7.!$7!'2,/2,5+TN!!

"-! 82-05*2$!7*&+2,J*$!&-5+2,$(($!7c$.5!)/70!'-.!'2+.$75$! ,0,P!$5! (#/7!'$*5! (c$%'(,J*$2!

'-2! (c$7;,2/77$&$75! *2=-,7! $5! (c-=.$70$! )$! ),88,0*(5+.! )$! 0/77$%,/7N! <-2! -,(($*2.P! /7! '$*5!

+&$552$! (cKH'/5KL.$! J*$! &i&$! )-7.! ($.! 8-&,(($.! '2+0-,2$.P! *7$! 0/77$%,/7! b75$27$5! $.5!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! BB!
!
!

7+0$..-,2$!$5! 2+'-7)*$!'/*2!'(*.,$*2.! 2-,./7.!5$(($.!J*$! ($!)+;$(/''$&$75!)c/882$.!G! 5-2,8.!

./0,-*%!$5! ($! 8-,5!J*cb75$27$5!$.5!)$!'(*.!$7!'(*.! ,7),.'$7.-=($!'/*2!0/&&*7,J*$2!-;$0! ($.!

.$2;,0$.!'*=(,0.!RPh;$,.15;&3!$7!'-25,0*(,$2TN!!

! @7!2$;-70K$P!),88,0,($!)$!7$!'-.!.c,75$22/3$2!.*2! (-! 82-05*2$!7*&+2,J*$!.*2! ($!'(-7!)$.!

*.-3$.N!"-!&/=,(,5+!)$.!.*''/25.!'$*5!i52$!*7!'2/=(L&$N!<2L.!)$!lC!v!)$.!'/..$..$*2.!)c*7!

5+(+'K/7$! '/25-=($! '/..L)$75! *7$! 0/77$%,/7! ,75$27$5! )$! 5H'$! ?E7iEP! 0$(-! .,37,8,$! J*c,(.!

'$*;$75!.$!0/77$05$2!.-7.!2/*5$*2!8,%$!R5H'$!Y!=/%!b75$27$5!Z!/*!2+.$-*!(/0-(!)*!0/((L3$TN!6$!

'2/=(L&$P!0c$.5!J*$!($.!+(L;$.!/75!-00L.!G!5/*5!(cb75$27$5!R-;$0!0$!J*c,(!-!)$!',2$!&-,.!-*..,!

)$!&$,(($*2TP!$5!0$!G!(c-=2,!)*!2$3-2)!)$.!-)*(5$.!G!5/*5!&/&$75!)$!(-!Q/*27+$!$5!G!7c,&'/25$!

J*$(! $7)2/,5P! H! 0/&'2,.!)-7.! (c$70$,75$!)$! (c@0/($N! "c,)+-(! )*! .-705*-,2$!J*c$(($! ,70-27$!$.5!

)/70!2$&,.!$7!J*$.5,/7N!1-,.!0c$.5!-*..,! ($!0-.!)-7.!($.!8-&,(($.!'*,.J*$![C!v!)$.!+(L;$.!

,7.02,5.!)+0(-2$75!7$!'-.!-;/,2!)$&-7)+!)c-*5/2,.-5,/7!'-2$75-($!'/*2!02+$2!*7!0/&'5$!.*2!($!

2+.$-*!./0,-(N!!

6/70$27-75! (-! '*=(,0-5,/7! )$! 0/75$7*.P! ($.! 8/705,/7.! ./75! '-28/,.! '(*.! (,&,5+$.! .*2!

0$25-,7.! )1"+*54&2$)! R7/5-&&$75! ($.! 8-0,(,5+.! '/*2! 8-,2$! )*! 0/',$2o0/(($2! /*! '/*2!

.+($05,/77$2!)$.!$%52-,5.!)$! 5$%5$TN!@7! 2$;-70K$P! ($.!)1"+*54&2$)! $5! 5-=($55$.!7$!3+7L2$75!

'-.!'(*.!)$!),88,0*(5+.!G!0/78,3*2$2!.$.!'-2-&L52$.!)$!0/78,)$75,-(,5+N!

;Q;Q:Q;$M,0$80'/,0$(8$68*)3+U8,$(+99+&+4,0$A$*,083,3$

m7! 7/5$2-! (-! ),88,0*(5+! )c+;-(*$2! (-! &-452,.$! )$! (c*5,(,.-5,/7! )$.! ),88+2$75$.!

8/705,/77-(,5+.! )$! !"#$%&&'! '-2! ($.! +(L;$.! R3+2$2! .$.! '-2-&L52$.! )$! 0/78,)$75,-(,5+P!

/23-7,.$2! ./7! 8,(! )c-05*-(,5+.P! $7;/H$2! )$.! &$..-3$.! -;$0! )$.! ',L0$.! Q/,75$.NNNT! $5! )$.!

'2/0$..*.!)$!'*=(,0-5,/7!J*$!0$!./,5!)-7.!0$55$!$7J*i5$!/*!$7!3+7+2-(N!@;-(*$2!($*2!7,;$-*!

)$! 0/&'2+K$7.,/7! )$! (c+0/.H.5L&$! ,78/2&-5,/77$(! 7c$.5! '-.! 7/7! '(*.! -,.+N! b(! 8-*)2-,5! '/*2!

0$(-! '/*;/,2! /=.$2;$2! ,7),;,)*$(($&$75! $5! .*2! )$.! 5$&'.! 2$(-5,;$&$75! (/73.! ($.! +(L;$.! J*,!

7-;,3*$75! .*2! ($! 2+.$-*! ./0,-(P! 0$! J*,! $.5! 52L.! 0/&'(,J*+! G! &$552$! $7! '(-0$! '/*2! )$!

7/&=2$*.$.! 2-,./7.N!<-2&,!$(($.P! (-!),&$7.,/7! ,75,&$!)$! (-!7-;,3-5,/7!.*2! ($! 2+.$-*!./0,-(!

&-,.! -*..,! ($! 5$&'.! J*$! 0$(-! 2$'2+.$75$! $5! J*$! 7/*.! 7c-;/7.! '*! ,7;$.5,2! -*! 0/*2.! )$! 0$!

52-;-,(N!M/*.!7/*.!./&&$.!-,7.,!0/75$75+.!)$!'/.$2!)$.!J*$.5,/7.!.,&'($.!0/&&$!Y!)"3)=*0,

], [0$;, j:$, 5$0*=&2, )$, #&22$#*$+, ], !"#$%&&',^,ZN! O*..,P! ($! 8-,5! J*$! (c+5*)$! ./,5! =-.+$!

$..$75,$(($&$75! .*2! )$.! )/77+$.! )+0(-2+$.! 7c$&'i0K$! '-.! J*$! ($.! 2+.*(5-5.! J*,! $7!

2$../25$75! ./,$75! ,75+2$..-75.! G! ,75$2'2+5$2! $7! 3-2)-75! G! (#$.'2,5! ($.! '-25,0*(-2,5+.! )$!

(#+0K-75,((/7!R5-,(($P!(/0-(,.-5,/7!'-2!$%$&'($TN!

!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! BW!
!
!

;Q;Q;Q$M,0$80'/,0$4+*+2)0$(8$9+4$(C'&28'4+2)0$A$3,4+,3$'8T$3'BB.320$A$4C+69.3*'2+.6$

;Q;Q;Q:$>6$+62)3_2$B.83$4C+69.3*'2+.6N6,`0$*+2+/)$V$

;Q;Q;Q:Q:Q$-,0$+69.3*'2+.60$U8+$080&+2,62$(,$4C+62)3_2$

"$.! ,78/2&-5,/7.! J*,! ,75+2$..$75! '2,70,'-($&$75! ($.! +(L;$.! )-7.! (c$7J*i5$! ./75! ($.!

&i&$.!J*c,(.!&$55-,$75!$7!-;-75! (/2.!)$!),.0*..,/7.! ,78/2&$(($.!&-,.!-*..,!)#/=.$2;-5,/7.!

)$! ($*2.!7-;,3-5,/7.!.*2! ,75$27$5! (/2.!)$! ($*2! ;$7*$!-*!6_bN!@7! 5i5$!)$! (,.5$!)$.!.*Q$5.!)$!

'2+),($05,/7P! /7! 2$52/*;$! -,7.,! ($! .'/25! R^[v! )$! 2+'/7.$.TP! ($! 0,7+&-! RG! E^vT! $5! ($.! Q$*%!

;,)+/.! RG! \aPWvTN! "$.! .,5$.! .'+0,-(,.+.! R&*.,J*$P! (,55+2-5*2$P! Q$*%! ;,)+/.T! ./75! -..$I!

0/7.*(5+.! RWCv! )$! 0$*%! J*,! )+0(-2$75! .c,78/2&$2! .*2! b75$27$5TN! m7! ;/,5! *7$! )$.! (,&,5$.! )*!

J*$.5,/77-,2$! ./*&,.! -*%! +(L;$.!X! *7! $752$5,$7! .$&,o),2$05,8! -*2-,5! '$2&,.! )$! 0,5$2! )$.!

$%$&'($.!)$!.,5$.!.'+0,-(,.+.!$7!&*.,J*$!R)$.!.,5$.!)$!.52$-&,73!&*.,0-(!t!_$.!8/2*&.!.*2!

(-!&*.,J*$!tTP!$7!(,55+2-5*2$!/*!$70/2$!$7!Q$*%!;,)+/.N!</*2!($.!Q$*%!;,)+/.P!/7!'$*5!'$7.$2!

J*$! ($! .,5$! WWW9N$0V83>$&)9#&1, -*2-,5! +5+! 0,5+! '(*.,$*2.! 8/,.! &-,.! /7! 7$! '$*5! '-.! ($!

0/78,2&$2!,0,P!-(/2.!J*$!0c$.5!*7!.,5$!'2/)*,.-75!*7$!;+2,5-=($!,78/2&-5,/7!R)c-*5-75!'(*.!J*c$(($!

$.5! 52L.! .'+0,-(,.+$T! $5! )/75! ($! 7/&=2$! &$7.*$(! )$! ;,.,5$*2.! *7,J*$.! $.5! .*'+2,$*2! G! \!

&,((,/7.!R_$=/*5+P!BCD[TN!

;Q;Q;Q:Q;Q$-5S69.3*'2+.6$ B'3$ 4'$ B3,00,$ )&3+2,$ .8$ 3'(+.BL.6+U8,$ ,6$ F.+,$
(5,00.8994,*,62$V$$

6/&&$!'/*;-,$75!(-,..$2!'$7.$2!($.!/=.$2;-5,/7.!.*2!(-!8-,=($!82+J*$75-5,/7!)*!],/.J*$!G!

Q/*27-*%!)*!6_bP!($.!+(L;$.!)$!(c+0K-75,((/7!.$&=($75!+'2/*;$2!*7!8-,=($!,75+2i5!;,.oGo;,.!)$!(-!

'2$..$! +02,5$N! @7;,2/7! DCv! )+0(-2$75! -;/,2! (cK-=,5*)$! )$! .c,78/2&$2! '-2! (-! '2$..$! +02,5$!

$..$75,$(($&$75! '-2! )$.! 32-7).! J*/5,),$7.N! 1-,.! -*0*7! (,$7! 7$! .$&=($! 8-,5! -;$0! ($! 2+.$-*!

./0,-(!X!.$*($!*7$!+(L;$!)$!.,%,L&$!)+0(-2$!.*,;2$!.*2!./7!8,(!)c-05*-(,5+.!)$.!J*/5,),$7.!'/*2!

Q$*7$.!$5!)$.! 2$;*$.!'/*2!-)/($.0$75.N!m7!'$*5!)/70!;-(,)$2!$7!'-25,$! (cKH'/5KL.$!'/.-75!

J*$! ($.! +(L;$.! /75! )-;-75-3$! *7! ,75+2i5! '/*2! (c,78/! ./0,-($! J*$! '/*2! (c,78/o7$f.N! 6$55$!

KH'/5KL.$!$7!'-25,$!;-(,)+$!'$*5!(ci52$!)-;-75-3$!$7!7/*.!-55-2)-75!.*2!($!2-''/25!)$.!+(L;$.!

G!(-!2-),/N!

! 1-(32+!*7$!$%'(,0-5,/7!-;-75!)$!./*&$552$!($!J*$.5,/77-,2$!-*%!+(L;$.P!,(!$.5!'2/=-=($!

J*c,(.!7c-,$75!'-.!8-,5!(-!),88+2$70$!$752$!Y,L#&0*$+,Z!$5!Y!L#&0*$+,5&0+,)B32A&+1$+,ZP!),.5,705,/7!

,&'/25-75$! '/*2! (#+5*)$N! @7! $88$5P! '-2&,! ($.! \C! v! J*,! ),.$75! .c,78/2&$2! '-2! (-! 2-),/P! -*0*7!

7c+0/*5$!)$!0K-47$!)$!2-),/!)c,78/2&-5,/7!$7!0/75,7*!$5!l\v!+0/*5$75!)$.!0K-47$.!&*.,0-($.!

RUQkP! !02! Q">3&P! l3%+"*3&2P! a'<+&#'T! J*,! 7$! ./75! '-.! 2+'*5+$.! '/*2! ($*2! 52-,5$&$75! )$!

(c,78/2&-5,/7N!

! m7! 2$&-2J*$! J*$! 0$.! 0K-47$.! )$! 2-),/! &*.,0-($.! ./75! ($.! .$*($.! Y,;3'L$),Z! .*2!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! B[!
!
!

!"#$%&&'!Ra!2+'/7.$.TN!"$.!0/75$7*.!'2/'/.+.!.*2!!"#$%&&'!'-2!UQkP!!02,Q">3&P!l3%+"*3&2!

/*! a'<+&#'! 5/*27$75! $..$75,$(($&$75! -*5/*2! )$! (-! &*.,J*$! $5! )$.! +&,..,/7.! R./*;$75! )$.!

+0K-73$.! .*2! ($! &/)L($! )$! (#-75$77$! /*;$25$! -*%! -*),5$*2.TN! m2P! /7! 7$! '$*5! '-.! '-2($2!

)c32A&+1"*3&2=2$W), 0/&&$! 0$(($! '2/)*,5$! '-2! (-! '2$..$! +02,5$! '2+.$75$! $7! (,37$! /*! $70/2$!

'-2! ($.! 0K-47$.! )$! 2-),/.! '*=(,J*$.! /*! '2,;+$.P! 3+7+2-(,.5$.! /*! .'+0,-(,.+$.! )-7.!

(c,78/2&-5,/7!$5!J*,!'*=(,$75!'(*.,$*2.!8/,.!'-2!Q/*2.!)$.!(,$7.!;$2.!($.!-25,0($.!+02,5.!'-2!($*2.!

2+)-05,/7.N!9,!(c,78/2&-5,/7!'2/;$7-75!)$!(-!'2$..$!+02,5$!$5!)$!(-!2-),/!.$&=($!'$*!,75+2$..$2!

($.!0/((+3,$7.!)$!(c+0K-75,((/7P!($.!+02-7.!.$&=($75!-;/,2!)-;-75-3$!(-!0/5$N!

;Q;Q;Q;$M,0$B3'2+U8,0$+69.3*'2+.66,44,0$23@0$4+),0$'8T$)&3'60$

;Q;Q;Q;Q:Q$-,$&'0$(,$4'$2)4)F+0+.6$

6/&&$! -;$0! (-! 2-),/P! ,(! $.5! '2/=-=($! J*$! 0$25-,7.! +(L;$.! )/75! ($! 7/&=2$! $.5! 7/7!

J*-75,8,-=($!-,$75!2+'/7)*!Y!/*,!Z!G!(-!J*$.5,/7!Y!+$:"+>$)=*0,;",*L;L83)3&2,5&0+,*B32A&+1$+,^,Z!

&i&$!.c,(.! (-!2$3-2)$75! Q*.5$!'/*2!.$!),;$25,2N!m7!-88,2&$2-!)/70!-;$0!)#,78,7,$.!'2+0-*5,/7.!

J*$! (-! 5+(+;,.,/7!$.5! '2+.$75+$! 0/&&$!*7!&/H$7!)$! .c,78/2&$2!'/*2! ^C!v!)$.!+(L;$.!J*,!

'2,;,(+3,$75!($.!'$5,5$.!$5!32-7)$.!0K-47$.!'2,;+$.!32-5*,5$.!$5!'(*.!/*!&/,7.!3+7+2-(,.5$.!Rl\!

v!)$.!+(L;$.!5+(+.'$05-5$*2.!2$3-2)$75!X!dP!(c!$5!/RP!\\v!2$3-2)$75!UQk,dYH,mS,$5,UXdTN!

\C!v!2$3-2)$75!($.!0K-47$.!)*!:+&05$,!+"2#$,XL;L83)3&2)N!!

M/*.!-*2,/7.!'*! ($.! ,75$22/3$2!'/*2!.-;/,2!.c,(.!2$3-2)$75! ($.! Q/*27-*%!'2/'/.+.!'-2! ($.!

32-7)$.!0K-47$.!3+7+2-(,.5$.N!M/*.!7c-;/7.!'-.!52/*;+!)c+5*)$!-88,2&-75!/*!,78,2&-75!($!8-,5!

J*$!($.!32-7)$.!&$..$.!5+(+;,.+$.!)$!BC!K$*2$.!7$!2+'/7)$75!'(*.!-*%!-55$75$.!)c*7!'*=(,0!

R'-.!$%0(*.,;$&$75!-)/($.0$75!)c-,(($*2.T!J*,!'$*5!-00+)$2!$7!0/75,7*!G! (c,78/2&-5,/7!32s0$!

-*%! 0K-47$.!J*,! .cH! 0/7.-02$75!&-,.!-*..,! 32s0$!G! b75$27$5! R$5! -*%!&+),-.! ./0,-*%TN!1-,.!

8-0$!G!(-!0/70*22$70$!)$!0$.!)$27,$2.P!*7$!)$.!'-2-)$.!'/*2!($.!0K-47$.!J*,!'2/)*,.$75!)$!

(c32A&=2$W)P!0c$.5!)$!&$552$!$7!(,37$!)$.!-25,0($.!+02,5.!'-2! ($*2.!2+)-05,/7.P!-25,0($.!./*;$75!

,((*.52+.! -;$0! )$! 0/*25$.! ;,)+/.! J*,! 0/7.5,5*$75! ($.! 2$'/25-3$.! )$.! Q/*27-*%! ),88*.+.! G! DW!

K$*2$.!$5!G!BC!K$*2$.N!"$.!32-7)$.!0K-47$.!3+7+2-(,.5$.!'2,;+$.!$5!'*=(,J*$.!$5!($.!0K-47$.!

)c,78/2&-5,/7!$7!0/75,7*!'2/'/.$75!)/70!*7!8(*%!0/7.+J*$75!)c-25,0($.!J*,!-''-2-,..$75!.*2!($!

8,(!)c-05*-(,5+.!)$!!"#$%&&'!.,! (#/7!.c-=/77$!-*%!'-3$.!)$!0$.!0K-47$.N!6/752-,2$&$75!G! (-!

'2$..$! +02,5$! /*! 2-),/'K/7,J*$P! /7! 0/7.5-5$! J*$! ($.! +(L;$.! .c-=/77$75! G! 0$.! '-3$.! )$!

0K-47$.!X!.,!'-2&,! ($.!+(L;$.!.c,78/2&-75!'-2! (-! 5+(+;,.,/7P!l\!v! 2$3-2)$75!X!dP!(c!/*!_lP!

$7;,2/7!\C!v!.*,;$75!-*..,! ($.!'-3$.!)$!0$.!0K-47$.!.*2!!"#$%&&'N!</*2!UQk,dYP!mS! $5!

UXdP!0c$.5!$7;,2/7!l\!v!)$.!0/((+3,$7.!)$!(c+0K-75,((/7!J*,!.*,;$75!($*2.!'-3$.!.*2!($!2+.$-*!

./0,-(N!@7! 2$;-70K$P!$5! 0$(-!'$*5!i52$!*7$!)+0$'5,/7P!($.!'-3$.!!"#$%&&'! )$.! 0K-47$.!)*!

32/*'$! !+"2#$, XL;L83)3&2)! 7$! 2$0*$,(($75! J*c*7! Y,NB"31$,Z! &-(32+! ($*2.! 8(*%! 0/7.+J*$75.!

)c-25,0($.!)$!=/77$!J*-(,5+!./*.!(c+5,J*$55$!!+"2#$,Xl,32A&N!!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! B\!
!
!

"$.! 0K-47$.! )c,78/2&-5,/7! $7! 0/75,7*! '(*5U5! 2$3-2)+$.! ./75! '$*! .*,;,$.! .*2! !"#$%&&'P!

0/752-,2$&$75!-*%!0K-47$.!)$!.'/25!/e!0$*%!J*,! ($.!2$3-2)$75!-''2+0,$75!-*..,! ($*2.!'-3$.!

$5!0$(-!7/*.!.$&=($!0/&'(,J*+!)$!5,2$2!)$.!0/70(*.,/7.!.*2!0$.!)$*%!2+.*(5-5.N!!!

! @78,7P!(-!'2+.$70$!)$!.$2;,0$!)$!Y,+$5;"<,Z!'/*2!;,.,/77$2!)$.!'2/32-&&$.!$7!)+0-(+!

-'2L.! ($*2! ),88*.,/7! $.5! *7$! )$.! 2+'/7.$.! )$.! 0K-47$.! '/*2! (*55$2! 0/752$! (-! 0/70*22$70$!

)cb75$27$5!R7/5-&&$75!)$.!5+(+0K-23$&$75.!,((+3-*%T!$5!)*!.52$-&,73!;,-!)$.!.,5$.!)$!;,)+/.P!

(+3-*%!/*!7/7N!6$.!.$2;,0$.!2$70/752$75!*7!.*00L.!0$25-,7!0K$I!($.!0/((+3,$7.!,75$22/3+.!RlC!

v! (c*5,(,.$75TP! &-(K$*2$*.$&$75! (c+5*)$! 7$! 7/*.! '$2&$5! '-.! )$! .-;/,2! J*$(.! 0/75$7*.! ,(.!

2$3-2)$75!$7!)+0-(+!X!)$.!.+2,$.!/*!($.!),88+2$75$.!+),5,/7.!)$.!Q/*27-*%!t!<-2!0/752$P!0$!J*$!

(c/7! .-,5! 32s0$! G! (c+5*)$P! 0c$.5! J*$! ($.! .,5$.! )$! ;,)+/.! $7! (,37$! 2$70/752$75! *7! .*00L.!

,&'/25-75! 0K$I! ($.! 0/((+3,$7.! ,75$22/3+.! &-,.! -*..,! '(*.! 3(/=-($&$75! -*'2L.! )c*7! 7/&=2$!

52L.!+($;+!)c-)/($.0$75.!82-7`-,.N!

;Q;Q;Q;Q;Q$"83$+62,36,27$4C'F@6,*,62$(,$4'$F+().$,6$4+/6,$

"-!;,)+/!$7!(,37$!=+7+8,0,$!)c*7!0/75$%5$!8-;/2-=($!X!($.!.,5$.!)$!;,)+/.!0/&&$!T&0*0%$!

/75!)+;$(/''+!)$.!-''(,0-5,/7.!J*,!($.!2$7)$75!8-0,($!)c-00L.!$5!)c*5,(,.-5,/7!.*2!)$.!.*''/25.!

7/&-)$.! 0/&&$! ($.! 5-=($55$.! $5! )1"+*54&2$)! J*,! ./75! )$.! .*''/25.! '2,;,(+3,+.! '-2! ($.!

0/((+3,$7.N!^E!v!)c$752$!$*%!)+0(-2$75!.c,78/2&$2!-;$0!($.!.,5$.!)$!;,)+/.!$7!(,37$N!!

6$55$!2+-(,5+!$.5!52L.!),88,0,($!G!+;-(*$2!'-20$!J*c/7!7$!.-,5!'-.!J*$(.!5H'$.!)$!;,)+/.!,(.!

2$3-2)$75N!@.5o0$!J*$!($.!;,)+/.!'2/)*,5$.!'-2!)$.!Y!T&0X0%$0+)!Z!0/&&$!M/2&-7P!M-5//!

/*! 9J*$$I,$! ./75! )$.! 0/75$7*.! ,78/2&-5,/77$(.!t! m*,P! 0c$.5! 0$25-,7P! &-,.! ,(.! 7$! ;+K,0*($75!

'-.!5/*.!)c,78/o7$f.!&i&$!.,!($!0-.!)$!9J*$$I,$!$.5!,75+2$..-75!0-2!.$.!;,)+/.!0/7.,.5$75!G!

($!;/,2!Q/*$2!G!)$.!Q$*%!;,)+/.!J*c,(!02,5,J*$!$7!),2$05N!6$!)$27,$2!'2/)*,5!)/70!)$!(c,78/2&-5,/7!

2$(-5,;$&$75!'2/0K$!)$!(-!2$W)d9,

@7! '2/(/73$-75! 7/52$! 2+8($%,/7P! /7! (c-! ;*P! ($.! '2/)*05,/7.! )$.! J*-52$! 5H'$.! )$! &+),-.!

R'2$..$!+02,5$P!2-),/P!5+(+;,.,/7!$5!b75$27$5T!J*,!.c,75+2$..$75!G!;B32A&=2$W)!7$!.*.0,5$75!'-.!($!

&i&$!7,;$-*!)c,75+2i5! 0K$I! ($.!+(L;$.N!m7!'$*5! 0/7.$2;$2! (cKH'/5KL.$!J*c,(.!'2+8L2$75!*7$!

,78/2&-5,/7! J*,! 2$(L;$! )-;-75-3$! )$! (c,78/2&-5,/7! ./0,-($! R.,! 5/*5$8/,.! ,(.! 8/75! (-! ),88+2$70$!

$752$! ($.! )$*%P! 0$! J*,! 7c$.5! '-.! *7$! 0$25,5*)$TN! 9,! ($.! ;,)+/.! J*,! ./75! '2,70,'-($&$75!

2$3-2)+$.! '-2! ($.! -)/($.0$75.! -=/2)$75! '-28/,.! (c-05*-(,5+P! $(($.! '$70K$75! ;$2.! *7$! 8/2&$!

)c,78/2&-5,/7! J*,! 7$! 2$(L;$! '-.! )$! ;B32A&+1"*3&2=2$W)! $5! '$70K$2-,5! '(*.! ;$2.! (c,78/2&-5,/7!

./0,-($! R.-7.! $7! i52$! 8/20+&$75TN! 6$! J*,! '/*22-,5! 7/*.! 8-,2$! ),2$! 0$(-P! 0c$.5! ($! .*00L.! )$.!

T&0*0%$0+)!J*,!8-,5!)$.!+&*($.N!!!!

                                                
D!1-,.!0$55$!,78/2&-5,/7!$.5!-*%!0/78,7.!)$!(-!'*=(,0,5+!'*,.J*$!($.!T&0*0%$0+)!2+-(,.$75!)$!7/&=2$*%!
Y!'(-0$&$75.!)$!'2/)*,5.!ZN!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! BE!
!
!

! 9c,(! H! -! =,$7! *7$! J*$.5,/7! J*$! 7/*.! 7c-;/7.! '-.! 8-,5! 8,3*2$2! )-7.! ($! J*$.5,/77-,2$! $5!

)/75!/7!'$*5!(+3,5,&$&$75!2$32$55$2!(c-=.$70$!0c$.5!(-!J*$.5,/7!Y!5&))G>$)=*0,02$,#4"g2$,)0+,

02,)3*$,>$,83>L&),I*<5$,T&0X0%$H,/"3;<1&*3&2J,^,ZN!b(!.$&=($!J*$!0$(-!./,5!*7$!2+-(,5+!-..$I!

2+'-7)*$! 0K$I! ($.! +(L;$.! J*,! .$! 2$52/*;$75! )-7.! *7! '2/0$..*.! )$! '*=(,0-5,/7! J*,! ($.! &$5!

'-28/,.!$7!.0L7$!),2$05$&$75!$5!J*,!0/70$27$!)c-*52$.!+0/.H.5L&$.!,78/2&-5,/77$(.!0/&&$!

T&0X0%$N! "$.! +(L;$.! .$! 2$52/*;$75! -,7.,! '2/)*05$*2.! )#*7$! ,78/2&-5,/7! ./0,-($! J*,! ($.!

,75+2$..$!&-,.!)$!&-7,L2$!&$.*2+$N!

;Q;Q;QP$>6$+62)3_2$&,32'+6$*'+0$*,083)$B.83$4C+69.3*'2+.6$0.&+'4,$

M/*.! '/*;/7.! 7/*.! ,75$22/3$2! .*2! ($.! 0/75$7*.! ,78/2&-5,/77$(.! '2/)*,5.! '-2! ($.!

-)/($.0$75.!J*-7)! ,(.!7$!2$(-,$75!'-.! Q*.5$!)c-*52$.!0/75$7*.N!<-2&,! ($.!0/75$7*.!'2/)*,5.P!

,(.! 0/70$27$75! .*25/*5! (-!'*=(,0-5,/7!)$!.5-5*5.!J*,! 0/7.,.5$!G!'2/'/.$2!*7$!'K2-.$!/*!*7$!

K*&$*2! '/*2! 0/&&$75$2! (c-05*-(,5+BN! 9*2! 0$! .*Q$5P! ($.! +(L;$.! .$&=($75! 2$(-5,;$&$75!

&$.*2+.!X!BB!v!-88,2&$75!7$!Q-&-,.!$7!'*=(,$2P!BEv!$7!'*=(,$75!J*$(J*$.!8/,.!'-2!-7P!WW!v!

$7! '*=(,$75! J*$(J*$.! 8/,.! '-2! &/,.N! "-! 0/7.*(5-5,/7! )$! (c-''(,0-5,/7! '$*5! i52$! -..$I!

0/&'*(.,;$!0-2!^C!v!0/7.*(5$75!($*2!0/&'5$!-;-75!)c-(($2!G!(c+0/($P!\C!v!.*2!($!52-Q$5!$5!aC!v!

-;-75! )$! )/2&,2! -(/2.! J*c,(.! ./75! ^B! v! G! )+0(-2$2! $78,7! H! -(($2! )L.! J*c,(.! ($! '$*;$75N! @7!

2$;-70K$P!.$*($&$75!D\!v!)c+(L;$.!'*=(,$75!'(*.,$*2.!8/,.!'-2!.$&-,7$!$5!*7!.$*(!-*!&/,7.!

*7$! 8/,.! '-2! Q/*2N! M/*.! ./&&$.! )/70! '(*.! '2/0K$.! )c*.-3$2.! ,75$2&,55$75.! J*$! )#*.-3$2.!

;+2,5-=($&$75!-..,)*.N!

;Q;Q;QPQ:Q$-'$B8D4+&'2+.6$(,$&.62,680$/4'6)0$083$+62,36,2$

6/70$27-75!(-!'*=(,0-5,/7!)$!0/75$7*.!3(-7+.!.*2!b75$27$5P!($.!(,$7.!)$!'-3$.!b75$27$5!

./75! 52L.! '$*! '-25-3+.! '*,.J*$! \^v! )c,75$22/3+.! 7c$7! '*=(,$75! Q-&-,.! $5! B^! v! .$*($&$75!

J*$(J*$.! 8/,.!'-2!-7N! b(! $7!$.5!)$!&i&$!-;$0! ($.! (,$7.!;$2.!)$.!'-3$.!)$!.,5$.!)$!;,)+/.!

'/*2!E\!v!)c+(L;$.!J*,!7$!'-25-3$75!'-.!/*!'$*!0$.!5H'$.!)$!(,$7.N!BBv!$7!'-25-3$75!5/*5!)$!

&i&$!'(*.,$*2.!8/,.!'-2!&/,.!$5!DDP\v!'(*.,$*2.!8/,.!'-2!Q/*2N!m7!;/,5!(G!'/,7)2$!(c,75+2i5!J*,!

.$&=($! i52$! +'2/*;+! '/*2! ($.! ;,)+/.! 5-7),.! J*$! ($.! 'K/5/32-'K,$.! 2$0*$,((,$.! .*2! b75$27$5!

./75! -..$I! '$*! 2$),88*.+$.! R\[! v! )$.! +(L;$.! 7c$7! '*=(,$75! -*0*7$P! B^! v! .$*($&$75!

J*$(J*$.! 8/,.! '-2! -7TN! 6/70$27-75! ($! '-25-3$! )$! 'K/5/.P! ($.! )/77+$.! ./75! 52/'! 8-,=($.N!

k/*5$8/,.!(c/7!'$*5!$7;,.-3$2!J*$!($.!+(L;$.!./75!'2+.$75.!.*2!)c-*52$.!-''(,0-5,/7.!./0,-($.!

0$752+$.!.*2! (-!'K/5/32-'K,$!0/&&$!a2"5#4"*!J*,!'$2&$5! (c+0K-73$!)$!'K/5/.!+'K+&L2$.!

)-7.! *7$! .'KL2$! '2,;+$! R)$.! 0/75-05.! )$! ./7! 0K/,%T! /*! $70/2$! -2)*":+"1! J*,! '$2&$5!

)c*5,(,.$2!)$.!8,(52$.!;-2,+.!$5!)$! (+3$7)$2!.$.!'K/5/.!-;-75!)$! ($.!'*=(,$2!.*2! b75$27$5!R.-7.!

8/20+&$75!(,&,5$2!(c-00L.!G!./7!.$*(!2+.$-*!)c-&,.TN!!

                                                
B! O*! .$7.! (-23$!X! 0$! J*$! (#/7! ;,$75! )$! &-73$2P! (#+&,..,/7! ;*$! G! (#,7.5-75P! (-! Q/*27+$! '-..+$! '-2!
$%$&'($N!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! B^!
!
!

;Q;Q;QPQ;Q$-'$B8D4+&'2+.6$(,$a$0,0$b$&.62,680$

"$.! +(L;$.! .$&=($75! -''2+0,$2! (-! '/..,=,(,5+! )$! (-,..$2! )$.! 0/&&$75-,2$.! .*2! ($.!

'*=(,0-5,/7.! )$! ($*2.! -&,.! '*,.J*$! .$*($&$75! D[! v! 7c+02,;$75! J*-.,&$75P! ;/,2$! -*0*7!

0/&&$75-,2$! .*2! ($.! 0/75$7*.!)$! ($*2.!-&,.N! WC!v!+02,;$75! J*$(J*$.! 8/,.! '-2!&/,.P! BB!v!

'(*.,$*2.!8/,.!'-2!.$&-,7$!$5!.*25/*5P!W[!v!'*=(,$75!)$.!0/&&$75-,2$.!52L.!./*;$75P!0c$.5oGo

),2$! -*! &/,7.! *7$! 8/,.! '-2! Q/*2N! 1-(K$*2$*.$&$75! ($.! 0/7),5,/7.! )$! (c+5*)$! 7$! 7/*.!

'$2&$55$75!'-.!)$!0/77-452$!($!0/75$7*!)$!0$.!0/&&$75-,2$.N!!

m7! (c-! ;*P! ($.! '2-5,J*$.! ,78/2&-5,/77$(($.! )$.! +(L;$.! 5-75! -;$0! ($.! &+),-.!

52-),5,/77$(.!J*c-;$0!-;$0!($.!7/*;$-*%!&+),-.!./75!2$(-5,;$&$75!;-2,+$.!&-,.!5/*5!0/&'5$!

8-,5! -..$I! (,&,5+$.! $*! +3-2)! )*! '/5$75,$(! '$2&,.! '-2! b75$27$5! $5! '-2! *7! /*5,(! 0/&&$! ($! 8,(!

)c-05*-(,5+.!)$!!"#$%&&'N!m7!'/*22-,5!2-''2/0K$2!0$55$!.,5*-5,/7!)c*7$!+5*)$!.*2!($!'(*2-(,.&$!

$5!(-!),;$2.,5+!)$!(c,78/2&-5,/7!.*2!($!f$=!J*,!d1$*,$2,+$;3$A,02$,>3#4&*&13$,5$+1"2$2*$,$2*+$,

;B0;*+"=1L>3"*3)"*3&2,>$,#$+*"32),)0N$*)H,+$*+"3*L),],;B$283H,$*,;",>3))L132"*3&2,>$,)0N$*),5$32"2*,

],*+&08$+,02$,83)3%3;3*L,$2,>$4&+),>$,;$0+),)&0+#$),>B&+3:32$,R1-25H!$5!-(NP!BCDBTN!!O*!0/((L3$P!

(-! ;-2,+5+! )$.! '2-5,J*$.! $.5! G! 7*-70$2! )-7.! (-! &$.*2$! /e! ($.! +(L;$.! '2+5$7)$75! J*c,(.!

.c,78/2&$75!.*2! ($.!&*2.!!"#$%&&'!)$! ($*2.!-&,.P!&-,.!J*c$7!&i&$! 5$&'.! ,(.!-88,2&$75!7$!

'-.!'*=(,$2!=$-*0/*'!)$!0/75$7*.!/*!)$!(,$7.!;$2.!)$.!0/75$7*.N!!

^\!v!)$.! ./7)+.!'*=(,$75! .*2!!"#$%&&'! )$.!'K/5/.!/e!$*%o&i&$.P! ($*2.!-&,.!/*!

($*2!8-&,(($!-''-2-,..$75!p!0$!7/&=2$!=-,..$!G!W^!v!0/70$27-75!($.!;,)+/.N!m7!7$!.-,5!'-.!.,!

0$.! )/0*&$75.! Y!'2,;+.!Z! ./75! )-;-75-3$! '*=(,+.! J*$! ($.! )/0*&$75.! 52/*;+.! .*2! b75$27$5!

&-,.!0$(-!7/*.!,78/2&$!.*2!($!8-,5!J*$!0$.!-)/($.0$75.!0/78,$75!'2/=-=($&$75!.-7.!($!.-;/,2!

)$.! )/77+$.! G! (c$752$'2,.$! >-0$=//]N! "$! 8$2-,$75o,(.! $7! -H-75! '($,7$&$75! 0/7.0,$70$! )$!

(c+0/.H.5L&$!,78/2&-5,/77$(!)-7.!($J*$(!,(.!+;/(*$75t!

;Q;QPQ$-,$6+F,'8$(,$&.60&+,6&,$(,$4C)&.0?02@*,$+69.3*'2+.66,4$!"#$%&&'$

;Q;QPQ:$>6,$F.&'2+.6$B.83$4,$3)0,'8$0.&+'4$'BB'3,**,62$&.*B3+0,$

"-! )$;,.$! 8,3*2-75! $7! '-3$! )c-00*$,(! )*! 2+.$-*! ./0,-(! $.5!X! Y!f8$#, !"#$%&&'H,

5"+*":$\,$*,+$)*$\,$2,#&2*"#*,"8$#,8&*+$,$2*&0+":$,ZN!"/2.J*$!(c/7!'/.$!(-!J*$.5,/7!/*;$25$!

Y![0B$)*=#$, [03, *B"), >&22L, $283$, >B";;$+, )0+, !"#$%&&',ZP! (c/00*22$70$! Y,"13, Z! 2$;,$75! *7$!

),I-,7$! )$! 8/,.! $5! 3(/=-($&$75! ($.! 2+'/7.$.! 0/75,$77$75! )$.! &/5.! )*! 0K-&'! ($%,0-(! )$! (-!

0/&&*7,0-5,/7! 5$(.! J*$! Y!#4"**$+H, 5"+;$+H, +$)*$+, $2, #&2*"#*H, >3)#0*$+H, #&11023[0$2!ZN! :7!

+(L;$!-!-*..,!2+'/7)*!J*c,(!.cH!0/77$05-,5!'/*2!Y!8&3+,#$,[0B3;,)$,5"))$,ZN!!

\\! v! )$.! +(L;$.! ,75$22/3+.! 2+'/7)$75! -;/,2! )+QG! 02++! *7$! '-3$! /*! *7! 32/*'$! )$!

),.0*..,/7!.*2!!"#$%&&'!$5!'-2&,!0$.!+(L;$.P!\^!v!)c$752$!$*%!),.$75!-;/,2!02++!0$.!'-3$.!

/*!32/*'$.!)$!),.0*..,/7!'/*2!.c+0K-73$2!)$.!,78/2&-5,/7.!.*2!($!&*2!)$!(-!'-3$!5-7),.!J*$!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! Bl!
!
!

WC!v!)c$752$!$*%!(c/75!-*..,!8-,5!'/*2!/23-7,.$2!*7!+;+7$&$75!)$!32/*'$!R8i5$P!./25,$NNNTN!"-!

;/0-5,/7!2$;$7),J*+$!'-2!($!2+.$-*!./0,-(!.$&=($!)/70!=,$7!0/&'2,.$!X!0$(-!'/*22-,5!i52$!*7!

'2$&,$2! 7,;$-*! )$! 0/7.0,$70$! )$! (c+0/.H.5L&$! ,78/2&-5,/77$(N! k/*5$8/,.P! *7! 7,;$-*! '(*.!

-;-70+!0/7.,.5-75!G!0/&'2$7)2$!.$.! ,75$75,/7.!$5!.-!.52-5+3,$!0/&&$20,-($!.$&=($!7c-;/,2!

+5+!-55$,75!J*$!'-2!*7!7/&=2$!,78,&$!)c+(L;$.N!

!

;Q;QPQ;$MC+6F+0+D4,0$,6[,8T$,6$3,F'6&L,$D,'8&.8B$*.+60$B,3c80$

M/*.! 7/*.! ./&&$.! 2,.J*+.! G! '/.$2! (-! J*$.5,/7! /*;$25$! Y!], *&2, "83)H, 5&0+[0&3,

!"#$%&&',$)*=3;,:+"*03*!Z!$5!0/&&$!7/*.!'/*;,/7.!($!'2+;/,2!R;/,2$!($!2$)/*5$2TP!($.!2+'/7.$.!

.*2! ($! 8,7-70$&$75! )$! (c$752$'2,.$! &/752$75! *7$! 0$25-,7$! &+0/77-,..-70$! R&-,.! ./&&$!

5/*5$!(/3,J*$!G!0$5!s3$!$5!.,!/7!7$!($*2!-!'-.!-''2,.!$7!-&/75TN!!

! 6$25-,7$.!2+'/7.$.!)/77$75!'-2!$%$&'($!Y!#"+,*&0*,;$,1&2>$,8",>$))0),Z!/*!Y!#"+,3;,<,

", %$"0#&05, >B0*3;3)"*$0+),ZN! 6#$.5! ($! 7/&=2$! )c*5,(,.-5$*2.! J*,! 2$7)2-,5! ($! .$2;,0$! 32-5*,5P!

J*c,&'/25$!0/&&$75!($.!,782-.52*05*2$.!)*!.,5$!.$!8,7-70$75!$5!.c$752$5,$77$75N!m7!;/,5!(G!J*$!

.#+5-=(,5!'$*5oi52$!*7$!;2-,$!)+0/77$%,/7!$752$! (c$%,.5$70$!)c*7!.,5$! b75$27$5!$7! (,37$!$5!./7!

$%,.5$70$! 'KH.,J*$! G! 52-;$2.! .$.! $&'(/H+.! J*,! 2+3*($75! ($! .$2;,0$! $5! $752$5,$77$75! ($.!

.$2;$*2.! J*,! $7! K+=$23$75! 5/*5$.! ($.! )/77+$.N! "$! '-H.-3$! &+),-5,J*$! 7c$.5! '-.!

J*c,&'-('-=($!&-,.!-!)$!;2-,.! ,&'-05.!.*2! ($!'-H.-3$!2+$(!J*$! ($.!+(L;$.!7$!.$&=($75!'-.!

,&-3,7$2N!!!

"-! 2+'/7.$! Y!5"+#$, [0$, #B$)*, 02, +L)$"0, )&#3";,M! ,75$22/3$! +3-($&$75! '-20$! J*c$(($!

./*.o$75$7)2-,5! J*$! 5/*.! ($.! 2+.$-*%! ./0,-*%! ./75! 32-5*,5.P! 0$! J*,! $.5! ($! 0-.! '/*2! *7$!

$%52i&$!&-Q/2,5+!&-,.!J*,!7c$&'i0K$!'-.!J*c,(.!'*,..$75!'/..+)$2!)$.! 8/705,/7.!'-H-75$.N!

9$*(!*7!+(L;$! 8-,5! ($! (,$7!$752$! ($! 2+.$-*!./0,-(!$5!.-!32-5*,5+!$7!-=/2)-75!./7! 8,7-70$&$75!

'-2!(-!'*=(,0,5+!$5!$7!-88,2&-75!Y![0B32>3+$#*$1$2*,&2,5"3$,!"#$%&&',5"+#$,[0B3;,<,",5;$32),>$,

50%), 5&0+, [0$, ;B&2, 5$2)$, ], "#4$*$+,ZN! @78,7P! *7! .$*(! +(L;$! -;-70$! J*c,(! 7$! .-,5! 5/*5!

.,&'($&$75! '-.! '/*2J*/,! ($! 2+.$-*! ./0,-(! $.5! 32-5*,5N! "$.! +(L;$.! /75! '2+8+2+! -;-70$2! )$.!

KH'/5KL.$.! '-.! 5/*Q/*2.! '$25,7$75$.! /*! 2+'/7)$75! Y,2&2,Z! G! 0$55$! J*$.5,/7N! m7! '$*5!

$7;,.-3$2!J*c,(.!7$!'$7.$75!'-.!i52$!Y!,37/2-75.!Z!-*!.*Q$5!)c*7!)/&-,7$!J*,!0/7.5,5*$! ($*2!

J*/5,),$7N! m7! 2$52/*;$! '-28/,.! 0$! .$75,&$75! 0K$I! )$.! +(L;$.! -*! .*Q$5! )$! (-! 2$0K$20K$!

)/0*&$75-,2$P!0$.!)$27,$2.!'2+5$7)-75!7$!'-.!-;/,2!=$./,7!)$!8/2&-5,/7!'*,.J*c,(.! (c*5,(,.$75!

5/*5!($!5$&'.!(-!8/705,/7!2$0K$20K$!.*2!b75$27$5N!6$55$!,((*.,/7!)$!0/77-452$!($!8/705,/77$&$75!

$5! ($.! '2,70,'$.! )c*7! &/5$*2! )$! 2$0K$20K$! /*! )c*7! 2+.$-*! ./0,-(! ./75! Q*.5$&$75! 5H',J*$.!

)c*7$!0$25-,7$!7-x;$5+!),3,5-($!Rh-2/7P!h2*,((-2)P!BCCaTN!!

m7!'$*5!'$7.$2!J*c,(!H!-!+3-($&$75!*7$!8/2&$!)c,((*.,/7!)-7.!($.!2+'/7.$.!0/70$27-75!

(-! ;,.,=,(,5+! )$.! '*=(,0-5,/7.! $88$05*+$.! '-2! ($.! +(L;$.N! <-2! $%$&'($P! lC! v! )$.! +(L;$.!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! Ba!
!
!

-88,2&$75! J*$! Y!)$0;), ;$0+), "13),Z! '$*;$75! ;/,2! ($*2.! '*=(,0-5,/7.! .*2! !"#$%&&'N! 6$55$!

)/77+$!$.5!$(($!-*..,! ,7;+2,8,-=($!$7!'2-5,J*$P!&-,.!/7!'$*5!'$7.$2!J*$P!'-2&,!0$.!+(L;$.P!

0$(-!.c-''-2$75$!)-;-75-3$!G!*7!.$75,&$75!J*cG!*7$!2+-(,5+!$88$05,;$N!@7!$88$5P!'2L.!)$!EC!v!

,37/2$75!'-2!$%$&'($!J*$! (c/7!'$*5! 0/752U($2! ($! 8,(! )c-05*-(,5+.!)$!!"#$%&&'N!m7!'$*5!)/70!

.*''/.$2!J*c,(.!,37/2$75!-*..,!(c$%,.5$70$!)$.!-(3/2,5K&$.!J*,!3+7L2$75!($.!8(*%!)$!0/75$7*.!

-''-2-,..-75!.*2!($!8,(!)c-05*-(,5+.N!!

O*o)$(G!)$!(-!'*=(,0-5,/7P!(c*5,(,.-5,/7!)$!!"#$%&&'!$.5!Y,"))$\,A"#3;$,Z!'/*2!\Bv!)$.!

+(L;$.!$5!Y!)05$+,A"#3;$,Z!'/*2![lv!)$.!+(L;$.N!O*0*7$!2+'/7.$!7c$.5!-((+$!)-7.!($!.$7.!)$!

),88,0*(5+.! '-25,0*(,L2$.N! </*25-75P! 0/78,3*2$2! '-28-,5$&$75! ./7! '2/8,(! !"#$%&&'P! .$.!

'-2-&L52$.! )$! 0/78,)$75,-(,5+! $5! $..-H$2! )c/23-7,.$2! *7! 5-75! ./,5! '$*! ($! 8,(! )c-05*-(,5+.! ./75!

)$.! 5s0K$.! 2$(-5,;$&$75! 0/&'($%$.N! O*! 2,.J*$! )$! .$! 2+'+5$2P! /7! 2$32$55$2-! (c,&'/..,=,(,5+!

)c-;/,2!'*!/=.$2;$2! ($.!+(L;$.!$7!.,5*-5,/7! (/2.!)c$752$5,$7.!.$&,o),2$05,8.!/e! ,(.!-*2-,$75!'*!

)+;/,($2!'2+0,.+&$75! ($*2.!'2-5,J*$.! ,78/2&-5,/77$(($.! (,+$.!-*! 2+.$-*!./0,-(!-,7.,!J*$! ($*2!

7,;$-*!)$!&-452,.$!)$!5/*5$.!.$.!8/705,/77-(,5+.N!!

!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! WC!
!
!

O.6&480+.6$

6$55$!2$0K$20K$!-=/2)$!*7!.*Q$5!52L.!;-.5$!)/75!0$5!-25,0($!7$!.$2-,5!J*c*7$!'2$&,L2$!

+5-'$N! <(*5U5! J*$! )c$7! 5,2$2! )$.! 0/70(*.,/7.! Ks5,;$.P! ,(! 8-*5! ;/,2! (c+5*)$! J*,! H! $.5! 2$(-5+$!

0/&&$!*7!'2$&,$2!),-37/.5,0!)$.!'2-5,J*$.!)$.!0/((+3,$7.!)-7.!*7!0/75$%5$!-..$I!),88,0,($!

.*2!($!'(-7!./0,/o0*(5*2$(N!6$!),-37/.5,0!'/*22-,5!i52$!($!'/,75!)$!)+'-25!)c*7!52-;-,(!'(*.!(/73!

$5! )$7.$! J*$! 7/*.! 7c-;/7.! '-.! '*! &$7$2! $7! 5/5-(,5+! $7! 2-,./7! )*! 5$&'.! J*,! 7/*.! -! 8-,5!

)+8-*5! $5! J*,! .c$%'(,J*$!7/5-&&$75! '-2! *7$! 8-,=($! '2+.$70$!$7!+5-=(,..$&$75N!6$55$! 8-,=($!

'2+.$70$! -! '$.+! .*2! ($! 2$0*$,(! )$! )/77+$.! $5! .*2! (-! 5-,(($! )$! (c+0K-75,((/7! -(+-5/,2$! J*,!

2$'2+.$75$! 7+-7&/,7.! '2L.! )$! WW! v! )$.! +(L;$.! -H-75! )+0(-2+! '/..+)$2! *7! 0/&'5$!

!"#$%&&'!J*#,(.!*5,(,.$75!2+3*(,L2$&$75N!!

_$! '(*.P! (c+0K-75,((/7! .$! &/752$! 2$(-5,;$&$75! 2$'2+.$75-5,8! )$! 0$! J*$! 7/*.! -;/7.!

/=.$2;+! .*2! *7! &/)$! ,78/2&$(! -*! 0/*2.! )$! 0$55$! -77+$! )c$%$20,0$! -*! .$,7! )$! 0$5!

+5-=(,..$&$75N! 6-2! .,! ($! ;/(*&$! )$! )/77+$.! =2*5$.! 2$0*$,((,$.! '$*5! (-,..$2! G! )+.,2$2P! 7/*.!

-;/7.! '*! +0K-73$2! 5/*5! -*! (/73! )$! (c-77+$! -;$0! ($.! +(L;$.! .*2! ($*2.! '2-5,J*$.! )*! &+),-!

./0,-(! $5! 0$55$! +5*)$! $.5! ;$7*$! 0/78,2&$2! (-! '-25! )#,75*,5,/7.! '2+-(-=($! G! 0$! 52-;-,(! )$!

2$0K$20K$N!

@;,)$&&$75P! 7/*.! -*2,/7.! ;/*(*! &/752$2! (c$%,.5$70$! )c*7! (,$7! $752$! ($.! '2-5,J*$.!

,78/2&-5,/77$(($.! $5! ($.! 7,;$-*%! )$! (-! .,%,L&$! G! (-! 52/,.,L&$P! $5! +;$75*$(($&$75! )$! (-!

52/,.,L&$! R$5y/*!.$0/7)$T!G! (-! 5$2&,7-($N!1-,.! 8-0$!-*%!&-7J*$.!)$!)/77+$.!-00$..,=($.P!

7/*.!7c-;/7.!'*! ,)$75,8,$2! )$.! (H0+$.!-*%!'2/8,(.! ./0,/(/3,J*$.! .$&=(-=($.!G!7/52$! 0/((L3$!

)c+5*)$! $5! 7/*.! 7/*.! ./&&$.! )/70! (,&,5+.! G! 0$(*,o0,N! _$! .*202/45P! ($! &/)$! )$! 2$0*$,(! )$.!

)/77+$.! '-2! J*$.5,/77-,2$! $7! (,37$! 7$! '$2&$5! '-.! )c-;/,2! *7$! ;,.,/7! 52L.! '2+0,.$! )$.!

'2-5,J*$.! ,7),;,)*$(($.! )$.! +(L;$.P! $5! 7/5-&&$75! )$! ($*2.! '*=(,0-5,/7.N! </*2! 0$(-P! ,(! -*2-,5!

8-((*!&$7$2!)$.!$752$5,$7.!.$&,o),2$05,8.!-;$0!*7$!/=.$2;-5,/7!)$.!+(L;$.!$7!-05,/7!.*2!)$.!

5$&'.!(/73.N!6$(-!-*2-,5!7+0$..,5+!*7$!/23-7,.-5,/7!=$-*0/*'!'(*.!(/*2)$!0/&&$!./25,2!)$!

(c+5-=(,..$&$75P! /=5$7,2! )$.! -*5/2,.-5,/7.! '-2$75-($.! &-,.! -*..,! )$.! +(L;$.! $7! .-0K-75!

J*c/=.$2;$2!($*2.!'2-5,J*$.!.*2!($!2+.$-*!./0,-(!2$;,$75!G!.c,&&$23$2!)-7.!(-!.'KL2$!)$!($*2!

;,$!'2,;+$!J*c,(.!'2+8L2$75!'(*5U5!+5-($2!.*2!($!&+),-!./0,-(!J*$!)-7.!(-!;2-,$!;,$N!!

k/*5$.! 0$.! 0/752-,75$.! 7c$&'i0K$75! '-.! )c/=5$7,2! )$.! 2+.*(5-5.! J*,! 2$.5$75!

,75+2$..-75.!G!-7-(H.$2N!O,7.,P! ($.!'2-5,J*$.!,78/2&-5,/77$(($.!)$.!+(L;$.!R$7!'-25,0*(,$2!($*2!

2-''/25! G! ;Z32A&+1"*3&2=2$W)T! .$&=($75! -..$I! (,&,5+$.! &-(32+! *7! .$75,&$75! )$! &-452,.$! )$!

(#+0/.H.5L&$!,78/2&-5,/77$(!!"#$%&&'!)$!(-!'-25!)$.!+(L;$.N!@(($.!.$&=($75!'/*2!=$-*0/*'!

G! 2$78/20$2! RJ*-7)!$(($.!7$!./75!'-.!G!0/7.52*,2$T!'/*2!-;/,2!*7$!*5,(,.-5,/7!/'5,&-($!)*! 8,(!

)c-05*-(,5+.,&-,.!-*..,!)$.!-*52$.! 8/705,/77-(,5+.!)*!&+),-!./0,-(!$5!&i&$!'(*.! (-23$&$75!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! WD!
!
!

)$.! 0/77-,..-70$.! .*2! ./7! 8/705,/77$&$75N! "c-0J*,.,5,/7! )$! 0$.! 0/77-,..-70$.! '-..$2-,5!

.-7.! )/*5$! '-2! *7! 2$0/*2.! G! (c$7.$,37$&$75! )c*7$! +0/(/3,$! )$.! &+),-.! G! (c@0/($! )/75! ($.!

+(L;$.! )$! (c+5-=(,..$&$75! +5*),+! 7c-*2-,$75! J*#*7$! 8-,=($! &-452,.$P! $7! '-25,0*(,$2! .*2! .$.!

-.'$05.!($.!'(*.!,&'/25-75.!'*,.J*#,(.!0/70$27$75!($!)$;$7,2!)$!($*2.!)/77+$.!'$2./77$(($.N!!!!

O*..,P! )$;/7.o7/*.! '/.$2! (-! J*$.5,/7! )$! (-! &-7,L2$! )/75! 7/*.! '/*;/7.! $7.$,37$2!

(c+0/(/3,$!)$.!&+),-.N!q$'2$7)2$! ($.!Y!?Q!Z!)cO($%-7)2$!9$22$.!.$2-,5!'2/=-=($&$75!-..$I!

'$25,7$75!X!(-!'2$&,L2$!+5-'$!J*,!0/7.,.5$!G!Y,QL";3)$+,Z!'$2&$552-,5!)c$..-H$2!)c-00/&'-37$2!

($.! *.-3$.! R;/,2$! )c$7! =2,)$2! J*$(J*$.o*7.TP! )c-,)$2! G! 0/78,3*2$2! )$.! '-2-&L52$.! '-2!

$%$&'($N! 6$25$.P! 7/*.! '/*22/7.! -;-70$2! J*$! 7/*.! 7$! )$;2,/7.! '-.! G! -;/,2! G! $7.$,37$2!

(c*.-3$!)$.!&+),-.!./0,-*%P!)c-*5-75!'(*.!(/2.J*c,(.!./75!0/752/;$2.+.!0/&&$!!"#$%&&'!0-2P!

0/&&$!(c-;-70$!q,0K-2)!95-((&-7!R02+-5$*2!)$.!(/3,0,$(.!(,=2$.!$5!&,(,5-75!'/*2!(-!(,=$25+!.*2!

b75$27$5TP! Y!!"#$%&&', >&3*, `*+$, L;3132L, 5&0+, 5+&*L:$+, ;", 83$, 5+38L$,Z! Rh-2=,$2P! BCDETN! <-2!

0/7.+J*$75P! ,(! 7$! 8-*)2-,5! '-.! .cH! ,7.02,2$P! &-,.! 7/&=2$! )c+(L;$.! H! ./75! )+QG! $5! 7c/75! '-.!

(c,75$75,/7!)$!8$2&$2!($*2!0/&'5$N!>-0$!G!0$55$!2+-(,5+P!J*$!'$*5!8-,2$!(c@0/($!t!9,!$(($!7$!)/,5!

'-.!$70/*2-3$2! ($.!'2-5,J*$.P!$(($!7$!'/*22-! ($.!)+0/*2-3$2!&-(32+! ($.!=/77$.!;/(/75+.N! b(!

(*,!8-*5!)/70!2$5/*27$2!(-!.,5*-5,/7!X!'*,.J*$!($.!+(L;$.!/75!)+QG!0$25-,7$.!'2-5,J*$.P!7$!8-*5o,(!

'-.! ($.! -00/&'-37$2P! $5! 8-,2$! 2+8(+0K,2! ($.! +(L;$.! G! ($*2! .*Q$5! '(*5U5! J*$! ($.! ),-=/(,.$2!t!

9$*($&$75!W^v!)$.!+(L;$.! ,75$22/3+.!-*!0/*2.!)$!7/52$!$7J*i5$!/75!)+QG!'-2(+!-*!&/,7.!

*7$! 8/,.! )$! !"#$%&&'! -;$0! *7! '$2./77$(! $7.$,37-75! /*! 7/7! $7.$,37-75! R-..,.5-75!

)c+)*0-5,/7P!6<@P!,78,2&,L2$NNNT!-*!0/*2.!)$!($*2!.0/(-2,5+N!m7!'$*5!0/7.,)+2$2!J*$!0c$.5!52/'!

'$*!5-75!($.!&+),-.!./0,-*%!/75!'2,.!*7$!'(-0$!0$752-($!)-7.!($*2!;,$N!!!!!

O'2L.!*7!-00/&'-37$&$75!.*2!($.!'2-5,J*$.!$5!$7!'/*2.*,;-75!(-!2+8($%,/7!)$!9$22$.!

.*2! ($.! Y!Wq!ZP! Y,QLA;L#43+,Z! '$2&$552-,5! )ci52$! $7! 0-'-0,5+! )c-7-(H.$2! *7! +0/.H.5L&$!

,78/2&-5,/77$(! 0/&&$! !"#$%&&'! G! 52-;$2.! (c+0/(/3,$! )$.! &+),-.P! $7! 2$0/77$05-75! ($.!

*.-3$.!)*!2+.$-*!./0,-(!$5!($*2.!0/7.+J*$70$.!.*2!(-!Y!;,$!2+$(($!ZN!6$55$!'K-.$!.$2-,5!-*..,!

($! &/H$7! )c$72,0K,2! ($.! '2-5,J*$.! RG! )+8-*5! )$! ($.! )+5/*27$2T! '/*2! 8-,2$! '-2! $%$&'($! )*! 8,(!

)c-05*-(,5+.! !"#$%&&'! *7! ;+2,5-=($! -32+3-5$*2! )$! 8(*%! ,78/2&-5,/77$(.! J*,! '$2&$552-,5! G!

0K-J*$!*5,(,.-5$*2!)c-;/,2!-00L.!G!*7$!&,02/o2$;*$!)$!'2$..$!G!0K-J*$!0/77$%,/7!R&i&$!.c,(!

8-*5!$7.*,5$!0(,J*$2!.*2!($.!(,$7.!J*,!-''-2-,..$75!)-7.!($!8,(NNNTN!!

@78,7P! Y,QL)3)*$+,Z! '$2&$552-,5! -*%! +(L;$.! )$! )+;$(/''$2! *7$! '/.5*2$! 02,5,J*$! $5!

)c-0J*+2,2!-..$I!)$!2$0*(!'/*2!'/*;/,2!)+0,)$2!)$!($*2.!*.-3$.!)$.!2+.$-*%!./0,-*%!X!/7!$.5!

=,$7! ,0,!)-7.! (c-0J*,.,5,/7!)c*7$!0*(5*2$! ,78/2&-5,/77$(($!$5!)c*7!$.'2,5!02,5,J*$! ,7),.'$7.-=($!

'/*2!8/2&$2!($.!0,5/H$7.!)$!)$&-,7N!!

O'2L.!-;/,2! Q*.5,8,+! (c,&'/25-70$!)$! (c+0/(/3,$!)$.!&+),-.P!J*-7)!$5!)-7.!J*$(!0-)2$!

(c-=/2)$2!t! b(! .$&=($! +;,)$75! J*c,(! 8-,(($! '-2($2! )$.! 2+.$-*%! ./0,-*%! )L.! J*$! ($.! +(L;$.! .cH!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! WB!
!
!

2$7)$75N! 6,5/7.! *7! 0K,882$! J*,! '$*5! '-2-452$! J*$(J*$! '$*! .*2'2$7-75! R/*! '-.T!X! [Cv! )$.!

+(L;$.! ,75$22/3+.!-*!0/*2.!)$!7/52$!+5*)$!0/77-,..$75! (cs3$! (+3-(!)c,7.02,'5,/7!G!!"#$%&&'!

J*,!$.5! 8,%+!G!DW!-7.N!</*25-75P!'2L.!)$!\C!v!)$.!2+'/7)-75.!-88,2&$75!.ci52$! ,7.02,5.!-;-75!

($*2.!DW!-7.N!6$(-!Q*.5,8,$!($!8-,5!)c-=/2)$2!($!5KL&$!)$.!&+),-.!./0,-*%!)*2-75!($!0H0($!bbb!)L.!

(-! .,%,L&$! R;/,2$! &i&$! '(*.! 5U5T! )-7.! ($! 0-)2$! )$! .+-70$.! )cb78/2&-5,/7o_/0*&$75-5,/7!

&$7+$.!'-2!($!'2/8$..$*2o)/0*&$75-(,.5$N!m7!'$*5!.$!)$&-7)$2!.,!(-!2+8/2&$!)*!6/((L3$!G!

(-! 2$752+$! BCDE! 8-;/2,.-75! ($.! $7.$,37$&$75.! ,75$2),.0,'(,7-,2$.! $5! ($.! '2/32$..,/7.!

.',2-(-,2$.! J*,! 0/7.,.5$75! G! 2$;$7,2! G! 0K-J*$! 0H0($! .*2! ($.! 7/5,/7.! $5! G! ($.! $72,0K,2!

'2/32$..,;$&$75!.$2-!*7!=/7!&/H$7!)c-=/2)$2! ($.!&+),-.!./0,-*%N!6c$.5!$7!5/*5!0-.!.$(/7!

0$55$!,)+$!)$!'2/32$..,/7!J*c,(!.$&=($!8-((/,2!52-;-,(($2!.*2!*7!2+.$-*!./0,-(!0/&&$!!"#$%&&'N!!

O*..,P!/7!'/*22-! 2$32$55$2! (-!),(*5,/7P!-*!&i&$! 5,52$!J*$!'/*2! (cw,.5/,2$!)$.!O25.P!)$!

(c@)*0-5,/7!-*%!1+),-.!$5!G!(cb78/2&-5,/7!R@1bT!)-7.!(c$7.$&=($!)$.!),.0,'(,7$.!$7.$,37+$.!G!

(c@0/($P!-88-,=(,..-75!'/5$75,$(($&$75!.-!'/25+$N!1-,.!/7!'/*22-!$7;,.-3$2!)$!2-552-'$2!0$(-!$7!

0$752-75!.*2!(c+0/(/3,$!)$.!&+),-.!(c*7!)$.!@7.$,37$&$75.!<2-5,J*$.!b75$2),.0,'(,7-,2$.!R@<bT!

0/7.-02+.!G!(cb78/2&-5,/7P!(-!0/&&*7,0-5,/7!$5!(-!0,5/H$77$5+N!

6/&&$!7/*.!-;/7.!'*!($!;/,2P!(c-0J*,.,5,/7!)c*7$!0*(5*2$!,78/2&-5,/77$(($!$.5!*7!$7Q$*!

0-',5-(!'/*2!(c@0/($P!(c+0/(/3,$!)$.!&+),-.!-!*7$!'(-0$!G!'2$7)2$!$7!./7!.$,7!&-,.!($!0K-75,$2!

$.5! )c$7;$23*2$!X! ($.! '2/8$..$*2.! $5! $7! '-25,0*(,$2! ($.! '2/8$..$*2.o)/0*&$75-(,.5$.! /75! )$!

=$-*%!Q/*2.!)$;-75!$*%N!!

 



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! WW!
!
!

H)9)3,6&,0$D+D4+./3'BL+U8,0$

Y!q,0K-2)!95-((&-7!X! ,(! 8-*5!+(,&,7$2!>-0$=//]!'/*2!'2/5+3$2! (-!;,$!'2,;+$!V!ZN! b7!X!hOqhb@q!
6K2,.5/'K$N!!_$V5+$))9A+9,,z@7!(,37${N!<-2,.P!O(5,0$!1+),-P!DE!&-2.!BCDEN!z6/7.*(5+!($!DD!-;2,(!
BCDE{N! _,.'/7,=($! G! (c-)2$..$X, K55'Xyy($%'-7.,/7N($%'2$..N82yK,3Ko5$0Ky2,0K-2)o.5-((&-7o,(o8-*5o
$(,&,7$2o8-0$=//]o'/*2o'2/5$3$2o(-o;,$o'2,;$$|D^^W\EaNK5&(!!

,

hOqmM! Rr$/23$.o"/*,.TP! hq:b""Oq_! R@2,0TN! Y!k$0K7/(/3,$.! )$! (#,78/2&-5,/7! $5! )$! (-!
0/&&*7,0-5,/7! $5! ,7),3L7$.! 7*&+2,J*$.!X! J*$(($! .,5*-5,/7!t! b7!X! a*3#$A9&+:! z@7! (,37${N! "$!
1-7.P!"-=/2-5/,2$!)#b78/2&-5,J*$!)$!(#*7,;$2.,5+!)*!1-7.P!BCCaN!z6/7.*(5+!($!\!&-,!BCD\{N!
_,.'/7,=($! G! (#-)2$..$!X! K55'Xyy.5,0$8N*7,;o($&-7.N82y7*&y;/(BCClyCa2o
=-2/7y.5,0$8|BCCl|=-2/7|Ca'N')8!

!

Y!6/&'2$7)2$!(-!7/5,/7!)$!52-7.(,55+2-5,$!ZN!b7X!hm:"mP!@),5KN!/&#),5&0+,>&#),z@7!(,37${N!
z.N(N{P!)/0.!'/*2!)/0.P!BCDBNz6/7.*(5+!($!\!&-,!BCD\{N!_,.'/7,=($!G!(c-)2$..$X!
K55'XyyfffN)/0'/*2)/0.N82y.','N'K't=2$;$Ea^!

!

hm}_P! _-7-KN! Y!6$! J*$! (c$%'+2,$70$! )$! >-0$=//]! 7/*.! -''2$7)! .*2! (-! &-7,'*(-5,/7! )$.!
+&/5,/7.!ZN! b7X! 6qmub@qP! O(-,7N! Q$:"+>), )0+, ;$, 201L+3[0$! z@7! (,37${N! b..Ho($.o
1/*(,7$-*%P! 1,02/./85! >2-70$P! BCD[N! z0/7.*(5+! ($! W! &-,! BCD\{N! _,.'/7,=($! G! (c-)2$..$!X!
K55'XyyfffN2.(7&-3N82y'/.5yBCD[yClyC^y)-7-Ko=/H)o~*$o7/*.o$7.$,37$o($%'$2,$70$o)$o
8-0$=//]o.*2o.$.o*5,(,.-5$*2.oRDBTN-.'%!!

!

hq@kmM!R<K,(,''$TP!<qm:"�!R9$23$TN!_Z$V5;&)3&2,>$, ;",#&11023#"*3&29!<-2,.P!+),5,/7.!"-!
_+0/*;$25$P!BCDBP!Wl['N!!
!
6bkkmM!};$.N!_BL#&2&13$,>$,;Bf**$2*3&29,U&08$;,O&+3\&2,>0,#"53*";3)1$^!<-2,.P!+),5,/7.!"-!
_+0/*;$25$P!BCD[N!WBC'N!
!
6m:kOMk! O($%-7)2$P! 9k@Mr@q! kK/&-.N! "c-;L7$&$75! )$.! Y!&+),-.! ./0,-*%!Zt! :7$!

K,.5/,2$!)$!'-25,0,'-5,/7N! b7!X!_$, *$15),>$),1L>3")N!M/*;$-*!&/7)$!@),5,/7.P!BCDBP!''N!
^EolEN!_,.'/7,=($!G!(c-)2$..$X!K55'.XyyK-(N-20K,;$.o/*;$25$.N82yK-(oCDDl^^^Dy)/0*&$75!!

!
_@hm:k@! O($%-7)2$N! ! Y!g$=$),-! .#/882$! Q$*%;,)$/.N0/&!ZN! b7!X! >@:b"@@@! 1-20N!
WWW9;$A3:"+&9A+9, z@7! (,37${N,<-2,.P!9/0,+5+!)*!>,3-2/P!E!&-,!BCD[N! z6/7.*(5+! ($!\!&-,!BCDE{N!!
_,.'/7,=($!G!(#-)2$..$!X! K55'XyyfffN($8,3-2/N82y&$),-.yBCD[yCEyC\yBCCC[o
BCD[CEC\Oqk>brCCW[[of$=$),-o.o/882$oQ$*%;,)$/0/&N'K'!!
!
!
_@"OwO}@P!F$-7o<-*(!p!r:bMP!>2+)+2,0N!q+8+2$75,$(!)$.!0/&'+5$70$.!'2/8$..,/77$(($.!)$.!

&+5,$2.!)*!'2/8$../2-5!$5!)$!(c+)*0-5,/7N!b7X!1mqO"bP!6(+(,-N,.>0#"*3&29:&089A+9,@7!(,37${N,!
<-2,.P!1,7,.5L2$!)$!(#A)*0-5,/7!7-5,/7-($P!)$!(c@7.$,37$&$75!.*'+2,$*2!$5!)$!(-!q$0K$20K$P!
BCDWN! z6/7.*(5+! ($! \! &-,! BCD\{N! _,.'/7,=($! G! (c-)2$..$X!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! W[!
!
!

K55'XyyfffN$)*0-5,/7N3/*;N82y',)B\\W\y=*(($5,7|/88,0,$(NK5&(t0,)|=/Ä^WCEE!!

!

@qku96w@b_P!m(,;,$2N!@5!.,!/7!$7.$,37-,5!;2-,&$75!($!7*&+2,J*$t!b7X!_q@}>:9P!"/*,.N!_$,
(&2>$!z@7!(,37${N!<-2,.P!9/0,+5+!+),52,0$!)*!1/7)$P!W!-;2,(!BCDBN!z6/7.*(5+!($!W!&-,!BCD\{N!
_,.'/7,=($!G!(c-)2$..$X!K55'XyyfffN($&/7)$N82y,)$$.y-25,0($yBCDByC[yCWy$5o.,o/7o$7.$,37-,5o
;2-,&$75o($o7*&$2,J*$|DE^aBDl|WBWBNK5&(!!

!

Y!@0/.H.5L&$!ZN!b7!X!rbqO6o1OqbMb@qP!6-2,7$!p!Mb11mP!6(-*)$N!_"+&0))$9A+9!@7!(,37${N!
<-2,.P!+),5,/7.!"-2/*..$P!BCDEN!z6/7.*(5+!($!W!&-,!BCD\{N!_,.'/7,=($!G!(#-)2$..$!X!
K55'XyyfffN(-2/*..$N82y$70H0(/'$),$y),;$2.y+0/.H.5L&$y[\E[a!

!

r:@:rM@O:! q/&-,7N! Y!"$.! ;$75$.! )$! 5-=($55$! $7! 0K*5$! (,=2$!ZN! b7! X! 1mq@"! >2-70,.N!
;$)$#4&)9A+9,!z@7!(,37${N!<-2,.P!($.!+0K/.P!D$2!8+;2,$2!BCDEN!z6/7.*(5+!($!\!&-,!BCDE{N!
_,.'/7,=($! G! (c-)2$..$X! K55'XyyfffN($.$0K/.N82yCDyCByBCDEy($.$0K/.N82yCBDEE[a\a^W[|($.o
;$75$.o)$o5-=($55$.o$7o0K*5$o(,=2$NK5&!!
!
wO1mM!_-7HN!P$2)$+,-2*$+2$*,$2,*$+1$),>B$2N$0VP!1$),-)/0!>O_h@M!z$7!(,37${P!-;2,(!BCCaP!
7ÅBP! 'N! BDoB[N! z6/7.*(5+! ($! Q-7;,$2! BCD\{N! ! _,.'/7,=($! G! (#-)2$..$X!
K55'XyyfffN8-)=$7N-../N82yb1ry')8y&$),-)/0CBN')8!N!!
!
"@"m:<P!_-&,$7N!Y!>-0$=//]!-00*.+!)$!0/7.$2;$2!)$.!)/77+$.!$88-0+$.!$5!)$!02+$2!)$.!

'2/8,(.! d8-75U&$.d!ZN! b7X!_q@}>:9P!"/*,.N!_$1&2>$9A+9, z@7! (,37${N!<-2,.P!9/0,+5+!+),52,0$!
)*! 1/7)$P! B\! /05/=2$! BCDDN! z6/7.*(5+! ($! W! &-,! BCD\{N! _,.'/7,=($! G! (c-)2$..$X!
K55'XyyfffN($&/7)$N82y5$0K7/(/3,$.y-25,0($yBCDDyDCyB[y8-0$=//]o-00*.$o)$o0/7.$2;$2o
)$.o)/77$$.o$88-0$$.o$5o)$o02$$2o)$.o'2/8,(.o8-75/&$.|D\aBlD[|E\DlE\NK5&(!!

!
1Oqk}P! @&&-7*$(! R$5! -(NTN! Y!/38$+)3*L, $*, #&2#$2*+"*3&2, >$, ;Z32A&+1"*3&2, )0+, ;$, W$%9, D2$,
"2";<)$,],:+"2>$,L#4$;;$,>$),)3*$),>Z"#*0";3*L,A+"2b"3),ZN!z@7!(,37${N!QL)$"0VP!"-!)+0/*;$25$P!
BCDBN!z6/7.*(5+!($!W!&-,!BCDE{N!
!
qO}1mM_P! r2+3/2HN! Y!6/&&$75! >-0$=//]! -! '$2)*! ($.! Q$*7$.!ZN! b7!X! _q@}>:9P! "/*,.N!

_$O0AA32:*&25&)*9A+! z@7! (,37${N!<-2,.P! "$!w*88,735/7!</.5P! [! 8+;2,$2! BCD[N! z6/7.*(5+! ($!D\!
Q*,7! BCD\{N! _,.'/7,=($! .*2X! K55'XyyfffNK*88,735/7'/.5N82yBCD[yCByCWy>-0$=//]oQ$*7$.o
-)/.o.7-'0K-5o0/78,)$75,-(,5$|7|[^DlDDaNK5&(!!

!
9@qq@9P! O($%-7)2$N! Y!:7$! 0$25-,7$! ;,.,/7! )$! (-! 0*(5*2$! ,78/2&-5,/77$(($!ZN! b7!X! rO:kb@qP!

F*(,$7N! p! Ç@qrM@P! r*,((-*&$N! +$80$, a'4&;L9A+9, P$2)$+, $*, +$5$2)$+, ;B.#&;$9, z@7! (,37${N!
rO:kb@qP!F*(,$7!p!Ç@qrM@P!r*,((-*&$P!z.N(N{P!BCCaN!z6/7.*(5+!($!\!&-,!BCD\{N!_,.'/7,=($!
G!(c-)2$..$X!K55'Xyy.]K/($N82y*7$o0$25-,7$o;,.,/7o)$o(-o0*(5*2$o,78/2&-5,/77$(($!

!
kb99@qmMP!9$23$N!Y!WoEoaoDB!ZN! b7!X9$23$!k,..$2/7! z@7! (,37${N! z.N(N{P! z.N$N{P!BCDBN! z6/7.*(5+!

($! \!&-,! BCD\{N!_,.'/7,=($!G! (c-)2$..$X! K55'XyyfffN.$23$5,..$2/7N0/&y=(/3y(-o2$3($oWoEoao
DBo2$(-H$$o'-2o(!!

!
kmqk:P!9+=-.5,$7! p!"O:hbrMOkP!<-52,0$N!Y!</*2J*/,! ($.! Q$*7$.!=/*)$75!>-0$=//]!ZN! b7!X!



<-=(/!>/75$7$-*!?!1-.5$2!1@@>!?!A9<A!",&/3$.!?!BCDE! W\!
!
!

r@qM@""@P! @5,$77$N! _$, P&32*! z@7! (,37${N! <-2,.P! 9@h_m! "$! </,75P! DD! 7/;$&=2$! BCDWN!
z6/7.*(5+! ($! D\! Q*,7! BCD\{N! _,.'/7,=($! G! (c-)2$..$!X! K55'XyyfffN($'/,75N82yK,3Ko5$0Ko
,75$27$5y'/*2J*/,o($.oQ$*7$.o=/*)$75o>-0$=//]oDDoDDoBCDWoD^\[W^[|[^N'K'!!

!
:M!m@b"! R'.$*)/7H&$TN!Y!k+(+!0/752$!H/*5*=$*2.P!&+'2,.!)$!0(-..$!ZN! b7!X!wO9ÉbP!<,$22$N!

Q0$,RS!z@7!(,37${N!<-2,.P!7/*;$(!m=.$2;-5$*2!)*!&/7)$P!CB!7/;$&=2$!BCD\N!z6/7.*(5+!($!
[! Q-7;,$2! BCDE{N! _,.'/7,=($! G! (c-)2$..$X! K55'Xyy2*$laN7/*;$(/=.N0/&yBCD\yDDyCBy5$($o
0/752$oH/*5*=$*2.o&$'2,.o0(-..$oBEDaBa!!

!
_+0(-2-5,/7! )$.! )2/,5.! $5! 2$.'/7.-=,(,5+.N! b7!X! u:6É@qh@qr! 1-2]! p! 9OM_h@qr! 9K$2H(P!

!"#$%&&'! z@7! (,37${N!1$7,/!<-2]P!>-0$=//]P!BCC[N! z0/7.*(5+! ($!W!&-,!BCD\{N!_,.'/7,=($!
.*2!X!K55'.XyyfffN8-0$=//]N0/&y($3-(y'2/'/.$).22y82!!

!

!



!

>6$)&.0?02@*,$+69.3*'2+.66,4$A$)28(+,3$B'3$4,$B3+0*,$(,$4C)&.4./+,$(,0$*)(+'0$$


