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Dette prosjektet har blitt utviklet i samarbeid med internasjonalt kontor ved Høgskolen i 
Gjøvik. Antallet studenter som velger å reise på utveksling fra høgskolen er få og 
Internasjonalt kontor mangler ressurser og har liten tid til overs for å markedsføre 
tilbudet sitt. Gruppen skulle derfor lage en informasjonsfilm om utveksling som skal 
ligge på nettsidene til internasjonalt kontor i årene fremover.  
 
Gruppen skulle lage en vellaget og virkningsfull film uten kostnader, og måtte derfor 
finne ut av hvilke ressurser de hadde tilgjengelige og hvilke elementer de skulle ha 
med i filmen for å få til dette. De ville videre finne ut av hva filmen ville ha kostet for 
oppdragsgiveren dersom den skulle vært produsert av et profesjonelt 
produksjonsselskap.  
 
Gruppen har produsert en informasjonsfilm på 03.46 minutter som viser noen av 
mulighetene studentene har ved å reise på utveksling fra Høgskolen i Gjøvik. Ved 
hjelp av uttalelser fra studenter, musikk og varierende innhold underveis presenterer 
de informasjonen på en engasjerende og underholdende måte. Gruppen har videre 
funnet ut at internasjonalt kontor ikke hadde hatt midler til å kjøpe en slik film fra et 
profesjonelt produksjonsselskap, men at det samtidig ikke trengs høye kostnader for å 
produsere en virkningsfull og vellaget film. 
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23-+1350B.356!7-,533234!.4!8.10/3234!4B+33.:!023+!0-7,2+1@!N+--+!4BJ1!,+!4B+33.:!9!-26MO!

7-*+/062340:7624;+-+1!-26!0-7,+3-+1!.4!5305--+E!*+,!9!1+/17--+1+!23-+1350B.356+!0-7,+3-+1!-26!

HBJ*2/E!M20-9!854:26BJ+1!:+,!9!+-5M6+1+!.4!MO44+!.>>!1+650B.3+1!.4!5,:2320-1+1+!23-+1350B.356+!

>1.0B+/-+1!.4!>1.415::+1!0.:!LJ40/.6+3!2!HBJ*2/!+1!:+,!>9@!C2!;51!89--!8J64+3,+!7--56+60+!815!

23-+1350B.356-!/.3-.1!2!+-!0/12*!815!G+3-+!H556550!IJ33234+3b!

!
.!/+'!"$+01*+2)%+!"#$%"&'()"&*!'$%!"-+$%+'#&,!-+1+%$3%4##$%$+2*$%$+'#4,$"#$%5+6$##$+'3&*+7!+

-(8%$+'#%&#$-!'3+9*&"#+&""$#+-($"")0+1+$#&9*$%$+,$#+7!+3&**$%+2$**$'-%&,$%+0$,+

'#%&#$-!'3$+:&%#"$%$5+;!+'3&*+)-'1+21+2*$%$+&7+71%$+$-"$+'#4,$"#$%+#!*+1+%$!'$+4#5+.$%+01+7!+

<&+$#+-),#+'&0&%9$!,+0$,+,$+&3#4$**$+2&-0!*(8$"$+2)%+1+37&*!#$#''!3%$+)::<)*,$#+

'#4,$"#$"$+'3&*+<&+7$,+:&%#"$%!"'#!#4'()"$"5+6$#+$%+$"+4#2)%,%!"-+1+21+!""#!*+=>+?+&7+71%$+

$-"$+'#4,$"#$%+#!*+1+%$!'$+4#+2)%,!+0&"-$+<&%+,$#+'1+2!"#+7$,+.!/+&**$%$,$+@)-+,$#+$%+()+

:)'!#!7#A+B$"+7!+#%)%+&#+,$#+1+%$!'$+4#+7!*+-!+,$-+')0+'#4,$"#+$"+$3'#%&+,!0$"'()"+:1+

4#,&""!"-$"+,!"C+')0+,$#+,4+!33$+7!**$+21##+$**$%'5+D$*7+)0+2&-*!-+%$*$7&"'+'$*728*-$*!-+'3&*+

7E%$+!7&%$#&##C+$%+,$#+7!3#!-+!33$+1+-*$00$+,$"+'13&*#$+F&,,$,+7&*4$G+')0+$#+

4#7$3'*!"-')::<)*,+7!*+-!5+D*!3$+#!**$--'$%2&%!"-$%+3&"+7E%$+':%13C+34*#4%3)0:$#&"'$C+

!"#$%"&'()"&*#+"$##7$%3+'&0#+,$#+1+7E%$+0$%+&##%&3#!7+2)%+04*!-$+&%9$!,'-!7$%$+!+

$##$%3&"#5++

+
6$+'!'#$+1%$"$+<&%+,$#+'#&,!-+3)00$#+2*$%$+!"#$%"&'()"&*$+'#4,$"#$%+#!*+.!/C+91,$+:1+

3)%#$%$+)::<)*,+H4#7$3'*!"-I+)-+2)%+<$*$+-%&,''#4,!$%5+;1%+4#2)%,%!"-+$%+1+"1+4#+#!*+71%$+

$-"$+'#4,$"#$%+')0+8"'3$%+1+%$!'$+4#5+J"+!"2)%0&'()"'2!*0+')0+3&"+7$33$+"K'-($%%!-$+

'#4,$"#$%+#!*+1+21+*K'#+#!*+1+%$!'$+4#$"*&",'+7!*+7E%$+$#+"K##!-+9!,%&-+!+71%+()99+0$,+1+"1+4#5+

L2#$+$%+,$#+'"&33+)0+1+21+7$33$#+$"+!"#$%$''$C+)-+,&+7!*+,$#+1+<8%$+2%&+&",%$+'#4,$"#$%+

')0+<&%+%$!'#+4#C+7E%$+$"+-*!0%$",$+01#$+1+-(8%$+,$#+:15+

!
<G+3-+!H556550!IJ33234+3E!2!+-!0/12*!*+,654-!2!+V>.0-!"%@(&@#("#@?!
!



! )!

2#3145**!'1!3'=9&+#*,&!
Y1.0B+/-417>>+3!M+0-91!5*!W73+!C+0>+0-5,!.4!Z2412,!c23,0-1J:!C.6,E!0.:!M+44+!491!>9!

0-7,2+1+-3234+3!M5`;+6.1!2!:+,2+>1.,7/0B.3@!C2!;51!B.MM+-!05::+3!>9!86+1+!826:>1.,7/0B.3+1!2!

8.1M23,+60+!:+,!0/.6+3!,+!020-+!-1+!91+3+@!C2!;51!M+44+!417336+44+3,+!/.:>+-530+!:+,!

7-0-O1+-!.4!>1.415::+3+!0.:!M17/+0!73,+1!>1.,7/0B.3+3E!:+3!;51!62/+*+6!:9--+-!0+--+!.00!

4173,24+1+!233!2!3.+!5*!,+-@!C2!;5,,+!2//+!B.MM+-!:+,!.>>,1540826:!8J1E!09!,+-!M6+!+3!3O!

+1851234!9!:9--+!B.MM+!7-!815!53,1+0!J30/+1@!C2!;5,,+!;+66+1!234+3!+1851234!:+,!1+430/5>E!

/.0-35,0.*+10654!.4!M7,0B+--!815!-2,624+1+E!.4!*200-+!,+18.1!62-+!.:!;*26/+!+6+:+3-+1!0.:!+1!

*53624!9!;5!:+,!.4!;*5!0.:!+1!0>+02+6-!8.1!+-!M7,0B+--!8.1!+3!826:>1.,7/0B.3@!

@#==&4!
',++3!8.1!>1.0B+/-+-!/.:!566+1+,+!2!3.*+:M+1!#(""E!.4!M6+!*2,+1+7-*2/6+-!-26!+3!

8.1>1.0B+/-15>>.1-!2!B53751!#("#@!d88202+6-!51M+2,!:+,!>1.0B+/-+-!0-51-+-!:+,!4.,/B+3-!

8.1>1.0B+/-15>>.1-!#]@!B53751@!'336+*+123408120-!*51!05--!-26!#$@!:52E!3.+!0.:!421!+3!

>1.0B+/->+12.,+!>9!`5@!821+!:93+,+1@!C+,654-!2!15>>.1-+3!+1!+3!6.44!0.:!*20+1!;*.1,53!

>1.0B+/-+-0!815:,128-!;51!*R1-!7/+!8.1!7/+@!W73+!*51!>9!L5e522!2!:510E!.4!4+.415820/!5*0-53,!.4!

-2,08.10/B+66!4B.1,+!05:51M+2,+-!7-8.1,1+3,+!2!,+33+!>+12.,+3@!W73+!826:+-!23-+1*B7!.4!.>>-5/!

>9!L5e522E!:+30!Z2412,!*51!2!HBJ*2/!.4!73,+10J/-+!8.10/B+6624+!:7624;+-+1!8.1!532:+1234@!X--+1!

,+33+!>+12.,+3!;51!*2!B.MM+-!+/0-15!6534+!,54+1!8.1!9!-5!24B+3!51M+2,@!C+,!02,+3!5*!

M5`;+6.1.>>45*+3!;51!*2!.409!;5--!-.!53,1+!854!;*+1!7/+@!

  

C2!0-51-+-!:+,!9!4BJ1+!1+0+51`;!.4!0-7,+1+!85462--+15-71!.:!+:3+-@!Y51566+6-!:+,!,+--+!

,20/7-+1-+!*2!;*.1,53!826:+3!0/766+!M62E!.4!;*5!*2!*266+!;5!:+,@!'!0-+,+-!8.1!9!0/12*+!+-!+3,+624!

:5370!;5,,+!*2!+3!0/200+!.4!620-+1!.*+1!+6+:+3-+1!*2!*266+!;5!:+,!.4!0>J10:96!*2!*266+!;5!0*51!>9@!

X--+1!5-!826:+3!*51!8+1,24!0-51-+-!51M+2,+-!:+,!15>>.1-+3@!

  

C2!;51!M+44+!;5--!62/+!:O+!530*51!8.1!>1.0B+/-+-!.4!;51!,+6-!>9!1.66+3!0.:!>1.0B+/-6+,+1@!C2!;51!

2//+!;5--!+4+-!/.3-.1E!:+3!;51!0.:!1+4+6!8733+-!+-!6+,24!417>>+1.:!>9!0/.6+3@!P+,!733-5/!5*!

>+12.,+3!,5!W73+!*51!M.1-1+20-E!;51!*2!02--+-!05::+3!.4!B.MM+-@!N5!W73+!*51!>9!L5e522!

/.::7320+1-+!*2!*25!+V>.0-E!Z/O>+E![5`+M../!.4!:+6,2340-B+3+0-+3!U;5-0Q>>@!C2!;51!M+3O--+-!



! "(!

05:0/12*2340*+1/-JO+-!H..46+!N.`0!0.:!651!86+1+!*R1+!233+!2!05::+!,./7:+3-+-!.4!1+,24+1+!

05:-2,24@!C2!;51!.409!.>>1+--+-!+3!4..46+V/.3-.!8.1!>1.0B+/-+-!:+,!-26/3O--+-!+V>.0-!062/!5-!*2!

;51!;5--!566+!,./7:+3-+1!05:6+-!>9!+3!>6500@!

@'%%&4!

899/4#1,107&4,!4'%%&!

[.1!-2,+3!+1!,+-!-.!5305--+!*+,!23-+1350B.356-!/.3-.1E!Q33+62!f.10M5//+3!.4!G+3-+!H556550!

IJ33234+3@!C2!-./!0+6*!232-25-2*!-26!.>>45*+3!.4!.>>0J/-+!23-+1350B.356-!/.3-.1!8.1!9!;J1+!.:!,+!

*51!23-+1+00+1-!2!9!*R1+!.>>,154042*+1+@!Q305--+!>9!23-+1350B.356-!/.3-.1!;5,,+!89!/15*!-26!

826:+30!8.1:!.4!233;.6,E!09!*2!0-.!4530/+!812--!-26!9!7-8.1:+!2,++3+!0+6*@!N+!;51!73,+1!;+6+!

>1.0B+/->+12.,+3!*R1-!+3!*2/-24!1+00710!8.1!.00!;*5!4B+6,+1!9!/.::+!2!/.3-5/-!:+,!39*R1+3,+!

.4!-2,624+1+!7-*+/0623400-7,+3-+1!0.:!*51!23-+1+00+1-!2!9!:+,*21/+!2!826:+3@!

A&0%&/&4,!4'%%&!

C+26+,+1+3!*91E!W516+!c+21>.66E!;51!*R1-!+3!0-.1!1+00710!8.1!.00!2!>1.0B+/->+12.,+3@!C2!;51!;5--!

3.+3!*+26+,3234+1!5302/-!-26!5302/-E!:+3!:O+!5*!/.::732/50B.3+3!;51!8.1+49--!.*+1!:526!.4!

-+6+8.3!+--+10.:!W516+!1+20+1!:O+@!N+--+!;51!8734+1-!823-!8.1!.00E!02,+3!;53!*51!150/!-26!9!0*51+!.4!

*2!.8-+!;5,,+!/.3/1+-+!0>J10:96@!W516+!;51!:O+!+1851234!815!,+-!9!654+!826:!>9!.>>,154!.4!;51!

,+18.1!M2,15--!:O+!;+1!-26!M9,+!233;.6,!.4!/.0-35,0.*+10654@!

B+,&&*/&!
I5>>.1-+3!8J64+1!LJ40/.6+3!2!HBJ*2/0!/15*!-26!0-7,+3-.>>45*+1!391!,+-!4B+6,+1!0-26!.4!7-8.1:234@!

I5>>.1-+3!;51!,+18.1!>73/-0-J11+60+!"#!.4!8.3-+3!g562M12@!L*+1-!/5>2--+6!0-51-+1!>9!+3!3O!02,+@!

=5>2--+6-2--+6!:51/+1+0!:+,!6O0+M69--!.4!>73/-0-J11+60+!"a@!L.*+,>73/-+1!73,+1!;*+1-!/5>2--+6!

:51/+1+0!:+,!:J1/+M69--!.4!.4!>73/-0-J11+60+!"%@!S3,+1>73/-+1!233+38.1!;.*+,>73/-+3+!

:51/+1+0!:+,!0*51-!.4!>73/-0-J11+60+!"#E!:+3!+1!9)*,@!X--+1!2336+,3234+3!8J64+1!;.*+,,+6+3!

0.:!233+;.6,+1!+-!/5>2--+6!.:!-+.12!.4!>12302>>+1!,+1!*2!>1+0+3-+1+1!,+!-+.12+1!0.:!;51!*R1-!

5/-7+66+!2!51M+2,+-!:+,!,+--+!>1.0B+/-+-@!N+1+--+1!/.::+1!+-!/5>2--+6!.:!>1.,7/0B.3!5*!826:+3E!

,+1!:+-.,+!.4!7-8J1+60+!5*!>1.0B+/-+-!6+44+0!81+:@!Z5:-2,24!8.1/651+1!*2!;*.1,53!*2!;51!M17/-!

-+.12+3!2!>15/020!.4!,1J8-+1!,+!*564+3+!*2!;51!-5--@!C2,+1+!/.::+1!/5>2--+6+-!,+1!*2!>1+0+3-+1+1!



! ""!

41733654+-!8.1!/.0-35,0.*+10654+-!*2!;51!05--!.>>@!Q*067-3234!.4!=.3/670B.3!/.::+1!-26!067--@!

=26,+;+3*203234+3+!8J64+1!L51*51,!0-O6+@!
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!

!

!

!

!

!
!

!



! "#!

!

!

!

C!D40*,099&4!'1!+&'40!
'!,+--+!/5>2-6+-!>1+0+3-+1+1!*2!,+3!-+.1+-20/+!M5/41733+3!8.1!,+3!+3,+624+!826:+3!*91@!N+--+!+1!

-+.12+1!.4!>12302>>+1!0.:!6244+1!-26!41733!8.1!,1J8-234+1!.4!,+!*564+3+!*2!;51!-5--!73,+1!

>1.,7/0B.3+3@!!

B+7&3,%0*1!
P.M262-+-!2!7-,533234!+1!+-!05:6+M+41+>!0.:!M+-O1!Ahij!5-!0-7,+3-+1E!+6+*+1!.4!5305--+!1+20+1!

815!+3!7-,5332340230-2-70B.3!-26!+3!533+3E!8.1!9!0-7,+1+!+66+1!51M+2,+!8.1!+3!/.1-+1+!+66+1!6+341+!

>+12.,+F!<ZJ*2/!.4!L574+3!#(""E!0@!%?@!'!D.14+!+1!,+-!+3!>.62-20/!:960+-3234!.:!J/-!:.M262-+-!2!

7-,533234+3@!Z-.1-2340:+6,234!"%!<=7330/5>0,+>51-+:+3-+-!#(()?!0.:!.:;53,6+1!

23-+1350B.35620+1234!5*!7-,533234!M6+!*+,-5--!2!#(()@!N+1815!;51!*2!;+3-+-!+3!,+82320B.3!>9!

7-*+/0623400-7,+3-!0.:!6O,+1!062/b!A3.10/+!.4!7-+3653,0/+!0-7,+3-+1!>9!0-7,2+.>>;.6,!2!

7-653,+-!>9!M5/41733!5*!05:51M+2,05*-56+1!:+66.:!230-2-70B.3+1!+66+1!4B+33.:!M+0-+:-+!

7-,5332340V!.4!7-*+/062340>1.415::+1@F!!

  

'!=*562-+-01+8.1:+3!2!;JO+1+!7-,533234E!0.:!M6+!2338J1-!*+,!3.10/+!732*+102-+-+1!.4!;J40/.6+1!2!

#(($k(%E!0-91!,+-b!AN+-!MJ1!0-266+0!0.:!+-!/15*!5-!566+!;JO+1+!7-,5332340230-2-70B.3+1!0/56!/733+!

-26MO!0-7,+3-+1!0.:!J30/+1!,+-E!+-!0-7,2+.>>;.6,!2!7-653,+-!0.:!+3!,+6!5*!+-!415,00-7,27:F!

<=21/+VE!7-,5332340V!.4!8.10/32340,+>51-+:+3-+-!#(("?@!

  

Z+3-+1!8.1!23-+1350B.35620+1234!5*!;J41+!7-,533234!<;+1+--+1!Z2S?!;51!8+:!91!>9!15,!42--!7-!+3!

:.M262-+-015>>.1-@!'!:510!#("(!>7M620+1-+!Z2S!+3!:.M262-+-05356O0+!0.:!0+1!>9!A3.10/+!

0-7,+3-+10!:.-2*50B.3!.4!M5112+1+1!8.1!9!-5!+-!0-7,2+.>>;.6,!2!+-!533+-!653,F!<ZJ*2/!.4!X6,;JO!



! "$!

#("(?@!Q356O0+3!+1!M50+1-!>9!+3!0>J11+73,+10J/+60+!7-8J1-!5*!Z2S!M653-!3.10/+!0-7,+3-+1!*91+3!

#(()@!N+3!02+1!3.+!.:!;*5!0.:!*21/+1!:.-2*+1+3,+!8.1!0-7,+3-+1!0.:!/733+!-+3/+!0+4!.4!,15!

>9!7-*+/06234E!05:-!;*5!0.:!;23,1+1!,+!0.:!2//+!J30/+1!,+-@!S3,+10J/+60+3!*20-+!5-!5*!,+!0.:!

0*51-+E!05!%"E"!T!5-!,+!2//+!;5,,+!;5--!+-!7-+3653,0.>>;.6,!.4!2//+!/733+!-+3/+!0+4!,+-@!

I+0-+3!0*51-+!5-!,+!;5,,+!;5--!+-!7-+3653,0.>>;.6,!+66+1!5-!,+!/733+!-+3/+!0+4!,+-@!G653-!

:.-2*50B.3085/-.1+1!*51!>+10.3624!7-*2/6234k+1851234!<]&Ea!T?E!9!M62!/B+3-!:+,!+3!533+3!/76-71!

<K$Ea!T?!.4!9!6R1+!0>19/!<&#E]!T?!M653-!,+!:+0-!0*51-+@!G51+!"#E"!T!0*51-+!5-!:.-2*50B.3+3!/.:!

5*!4.,!-261+--+6+44234!815!3.10/!.4!7-+3653,0/!230-2-70B.3@!

  

N+!0.:!*51!3+45-2*!-26!7-*+/06234!0*51-+!5-!,+-!*51!5*!;+30O3!-26!85:262+!+66+1!/BR1+0-+!<%]E&!T?!.4!

8.1,2!,+!-12*,+0!09!4.,-!;B+::+!<%%E#!T?!0.:!*51!41733+3@!L+6+!#&E"!T!0*51-+!5-!,+!*564-+!M.1-!

7-+3653,0.>>;.6,+-!8.1,2!,+-!*51!8.1!,91624!238.1:50B.3!.:!:7624;+-+3+!-26!9!0-7,+1+!2!7-653,+-@!

  

Y9!M5/41733!5*!,+33+!5356O0+3!*+-!*2!62--!:+1!.:!;*5!*2!0/56!M50+1+!*91!826:!>9E!;*5!0.:!

:.-2*+1+1!0-7,+3-+1!-26!9!1+20+!>9!7-*+/06234@!C2!0+1!5-!09/56-+!,533+60+085/-.1+1!+1!,+-!0.:!

*21/+1!:+0-!:.-2*+1+3,+!M653-!,+!0.:!*+64+1!9!1+20+!7-@!N+-!+1!,+!>12*5-+!85/-.1+3+!0.:!;23,1+1!

86+0-!2!9!,15!>9!7-*+/06234@!

  

M"#$%"&'()"&*!'$%!"-+$%+4#7$3'*!"-+&7+!,$$%C+34""'3&:C+7&%$%+)-+#($"$'#$%+0$**)0+"&'()"$%+

)7$%+$#&9*$%#$+*&",$-%$"'$%+)-+<&%+28*-$*!-+$"3$*#*&",$#+')0+'#1'#$,+)-+:$%':$3#!75+

M""$"2)%+4#,&""!"-+7!*+!"#$%"&'()"&*!'$%!"-+7E%$+:%)'$''$"+0$,+1+!"#$-%$%$+$"+

!"#$%"&'()"&*C+M"#$%34*#4%$**+)-+-*)9&*+,!0$"'()"+!+01*C+)%-&"!'&'()"+)-+<&",*!"-5++

  
<=7330/5>0,+>51-+:+3-+-!#(()?!
 

.*('4=#,:'*,(0%=!
X3!238.1:50B.30826:!+1!+3!/.1-!826:!M17/-!5*!821:5!+66+1!.14532050B.3+1!8.1!9!>1.826+1+!0+4!0+6*!.4!

4BJ1+!238.1:50B.3!6+--+1+!-264B+34+624!8.1!M17/+1+3@!S3,+1!,+82320B.3+3!238.1:50B.30826:!6244+1!

>1.,7/-E!0+1*2`+E!821:5>1.:.-+12340826:E!.>>6R12340826:E!238.1:+12340826:!+66+1!6243+3,+!

<'30-2-7-2.3!.8!C2,+.415>;O!#("(?@!D91!8.6/!+1!>9!3+--!+1!-2,0M17/+3!.4!.>>:+1/0.:;+-00>+33+-!



! "%!

/.1-E!,+18.1!MJ1!2//+!826:+3!*R1+!6+341+!+33!"(!:237--+1!.4!MJ1!;5!+-!+3/+6-!.4!,21+/-+!

M7,0/5>@!N+-!*2/-240-+!:53!:9!-+3/+!>9!391!:53!0/56!>1.,70+1+!+3!238.1:50B.30826:!+1!;*26/+-!

M7,0/5>!0.:!0/56!420!.4!;*+:!0.:!+1!:96417>>+3@!

@&345++&40*1,(0%=!

N+-!/53!*R1+!*530/+624!9!/5-+4.120+1+!826:+1@!Z>+02+6-!391!,+-!+1!035//!.:!826:+1!0.:!6244+1!>9!

3+--@![26:+3!*91!M6+!815!0-51-+3!5*!,+--+!>1.0B+/-+-!.:-56-!0.:!+3!238.1:50B.30826:@!N+--+!8.1,2!

;+302/-+3!:+,!826:+3!*51!9!238.1:+1+!86+1+!0-7,+3-+1!*+,!L2H!.:!;*26/+!:7624;+-+1!,+!;51!8.1!9!

1+20+!>9!7-*+/06234@!X--+1!;*+1-!0.:!>1.0B+/-+-!;51!7-*2/6+-!0+4E!;51!.409!826:+3!4B.1-!,+-@!N+3!

0/56!238.1:+1+E!230>21+1+!.4!:.-2*+1+@!N+3!/53!0+0!>9!0.:!+3!M653,234!:+66.:!1+/65:+826:!.4!

238.1:50B.30826:@!N+-!8233+0!+-!0-.1-!0.1-2:+3-!:+,!762/+!-O>+1!826:@!Q685M15*.!<#(()?!;51!05--!

.>>!+3!.*+102/-!5*!238.1:50B.30826:+1!8.1!821:5!>9!3+--b!

!

!
  

'38.1:50B.30826:+3!*2!;51!>1.,70+1-!/53!/5-+4.120+1+0!0.:!+3!1+/17--+12340826:@!X3!

1+/17--+12340826:!+1!M+0/1+*+-!5*!Q685M15*.!<#(()?!0.:!+3!/.1-E!-2,012/-24!826:!,+1!:53!*20+1!

;*.1,53!,+-!+1!9!B.MM+!2!+-!821:5E!.4!23-+1*B7+1!:+,!3.+3!5305--+@!C2!M17/+1!,+3!05::+!



! "&!

.>>MO44234+3l!23-+1*B7+1!:+,!3.+3!0-7,+3-+1!0.:!;51!*R1-!24B+33.:!,+-E!.4!*20+1!62--!.:!

;*.1,53!62*+-!>9!7-*+/06234!+1@!

  

N+33+!-O>+3!826:!+1!>6500+1-!:2,-!>9!5/0+3!:+66.:!/.0-35,+1!.4!/.:>6+/02-+-E!3.+!0.:!M+-O1!

5-!,+3!+1!12:+624!9!>1.,70+1+!2!8.1;.6,!-26!;*5!,+3!;51!5*!233;.6,!.4!/*562-+-@!N+3!+1!62/+*+6!2//+!

5*!,+3!+3/6+0-+!-O>+3!9!>1.,70+1+@!N+-!+1!5//715-!,+--+!*2!*26!89!-26E!M51+!;+6-!7-+3!/.0-35,+1@!C2!

*26!5-!826:+3!*91!0/56!;5!/*562-+-!.4!233;.6,E!0+6*!:+,!89!1+00710+1@!

.*('4=#,:'*,(0%=!9>!*&++!

N+-!+1!234+3!-*26!.:!5-!238.1:50B.30826:!>9!3+--!+1!+3!*./0+3,+!8.1:!8.1!:51/+,08J1234@![6+1+!

.4!86+1+!M+,128-+1!*+64+1!9!>1.826+1+!0+4!*25!+3!238.1:50B.30826:!>9!3+--02,+3+!023+@!'!+3!51-2//+6!

.:!238.1:50B.30826:!>9!3+--!2!GGg!D+e0!<H15;5:!#("(?E!02+0!,+-!5-!6530+1234+3!5*!

826:,+62340/5356+3!m.7f7M+!2!#((&!:51/+1-+!0-51-+3!>9!,+33+!3O+!8.1:+3!8.1!238.1:+1234@!

Q,:2320-1+1+3,+!,21+/-J1!8.1!3+--0-+,+-!G124;-`.*+E!W+1+:O!Q66521+E!02+1!-26!GGg!<H15;5:!#("(?!

5-!,+10.:!3+--0-+,+-!,2--!;51!826:E!*26!,+3!1534+1+!;JO+1+!>9!762/+!0J/+:.-.1+1E!M17/+13+!*26!

.409!M17/+!6+341+!-2,!233+!>9!3+--0-+,+-!,2--E!.4!:+1!-2,!421!;JO+1+!+3450B+:+3-@!Q66521+!6+44+1!

.409!81+:!,5-5!0.:!*20+1!5-!826:!421!:+1!0564E!.4!86+1+!;51!;5--!815!,.MM+6!-26!;73,1+!>1.0+3-!

J/3234!+--+1!5-!,+!82//!238.1:50B.30826:!<H15;5:!#("(?@!

  

Z+6*!.:!,+-!2//+!+1!>1.826+1234!5*!+3!M+,128-!0.:!+1!.>>45*+3!*91E!+1!,+-!:O+!5*!,+!05::+!

41733>12302>>+3+@!d>>45*+3!*91!+1!9!M2,15!-26!9!:51/+,08J1+!23-+1350B.356-!/.3-.1!02--!-26M7,@!

N+10.:!23-+1350B.356-!/.3-.1!891!+3!238.1:50B.30826:!>9!;B+::+02,+3+!023+E!;9>+1!*2!5-!8.6/!*26!

-5!0+4!:+1!-2,!-26!9!85/-20/!7-8.10/+!02,+3+E!.4!28J64+!Q66521+!<H15;5:!#("(?!421!,+--+!+-!;JO+1+!

+3450B+:+3-!8.1!>1.,7/-+-@!

.*+&47:5('4=#+&+!
'3-+1*B7+-!+1!+-!3O--24!*21/+:2,,+6!8.1!9!8.1:2,6+!238.1:50B.3E!.4!,+-!+1!62-+!/.0-35,0/1+*+3,+@!

N+-!*2/-24+!;+1!+1!9!8.1:2,6+!238.1:50B.3+3!09!M15!0.:!:7624E!.4!,+-!4BJ1!:53!*+,!9!0-266+!,+!

1+--+!0>J10:96+3+@!'!8J64+!Ze++-.e!<#(""?!+1!,+-!62/+*+6!+3!,+6!8.1;.6,!:53!:9!-+3/+!4B+33.:!

8.1!5-!23-+1*B7+-!0/56!*R1+!+-!*+66O//+-!*21/+:2,,+6@!P53!:9!-+3/+!4B+33.:!6O00+--234!.4!



! "K!

M26,+7-032--@!N+-!+1!*2/-24!9!8.1M+1+,+!23-+1*B7.MB+/-+-!>9!23-+1*B7+-!.4!,+-0!233;.6,@!N+3!0.:!

7-8J1+1!23-+1*B7+-!0/56!.409!*R1+!4.,-!8.1M+1+,-!>9!;*5!05/+3!,1+2+1!0+4!.:@!c2/+*+6!+1!,+-!

*2/-24!9!>500+!>9!5-!,+-!2//+!0+1!A233J*,F!+66+1!8560/-!7-@!Z5:-56+3!0/56!86O-+!35-71624E!.4!

0-+:3234+3!0/56!*R1+!5*065>>+-!<Ze++-.e!#(""?@!

  

M"+')0$+N)%:)%&#$+7!,$)'C+#<$+!"#$%7!$O'+&",+,)N40$"#&%KP'#K*$+7!,$)+'$-0$"#'+'$%7$+&'+

#<$+&%0&#4%$+)2+&+:%),4N#!)"+)"#)+O<!N<+#<$+)#<$%+$*$0$"#'C+'4N<+&'+&+2&N!*!#K+#)4%C+&"+

)"PN&0$%&+"&%%&#)%C+&",+,$0)"'#%&#!)"+'$-0$"#'+&%$+&##&N<$,5+

  
<Ze++-.e!#(""E!0@"%a?!
  

E9<4,=>%!

Ze++-.e!<#(""?!035//+1!.:!5-!0>J10:96+3+!:9!*R1+!4B+33.:-+3/-!391!:53!0/56!7-8J1+!

23-+1*B7+1@!N+-!+1!0>+02+6-!*2/-24!9!73349!B5k3+2V0>J10:96@!N+10.:!0>J10:96+3+!0/56!/62>>+0!M.1-!

2!+--+1-2,!+1!,+-!*2/-24!5-!0*51+3+!0-91!>9!+43+!M+23@!C2!;5,,+!-+3/-!9!23-+1*B7+!86+1+!>+10.3+1!.:!

-+:5+-!7-*+/06234@!C2!J30/+-!2//+!9!M17/+!23-+1*B7+3+!2!023!;+6;+-!2!826:+3E!:+3!;+66+1!-1+//+!7-!

8150+1!.4!0+-3234+1E!7-+3!9!M+3O--+!.00!5*!0>J10:96+3+@!Z-7,+3-+3+!>9!7-*+/06234!82//!

0>J10:96+3+!-260+3,-!5*!.00!>9!+V>.0-!.4!0/766+!4BJ1+!.>>-5/!5*!23-+1*B7+-!0+6*@!N5!*51!,+-!

0>+02+6-!*2/-24!5-!0*51+3+!*51!;+6;+-624!.4!05::+3;+34+3,+E!.4!/733+!0-9!56+3+@!X-!+/0+:>+6!>9!

+-!0>J10:96!0.:!/53!0-9!56+3+!+1!A=53!,7!8.1-+66+!.00!.:!8.1,+6+1!.4!76+:>+1!*+,!,+-!9!1+20+!>9!

7-*+/06234_F!

2#3145**!

D91!:53!7-8J1+1!23-+1*B7+-!*26!:53!;5!+3!M5/41733!0.:!+1!1+6+*53-!8.1!-+:5!,+-!+1!035//!.:E!

0.:!+3!0>+02+66!MO43234E!0>+0282/-!7-0-O1E!+66+1!+-!0>+0282/-!1.:@!P53!:9!05:-2,24!>500+!0+4!8.1!5-!

2//+!M5/41733+3!-51!*+//!.>>:+1/0.:;+-+3!815!23-+1*B7+-@!'!23-+1*B7+-!:+,!6+,+1+3!8.1!

23-+1350B.356-!/.3-.1!05--+!*2!.>>!+-!*+1,+30/51-!2!M5/41733+3!8.1!9!4BJ1+!0+--234+3!:+1!

-+:5-20/@!'!23-+1*B7+3+!:+,!0-7,+3-+3+!*564-+!+3!+3/+6!;*2-!M5/41733!8.1!5-!,+!0/766+!*R1+!

05::+3;+34+3,+!.4!6+--+1+!9!/.:M23+1+@!'3-+1*B7+-!>9!L5e522!+1!4B.1-!2!>51/+3!0.:!+1!,+-!

850-+!:J-+0-+,+-!8.1!0-7,+3-+1!,+1@!



! "]!

FG,,&++0*1!

D91!:53!0/56!6O00+--+!+-!23-+1*B7.MB+/-!+1!,+-!*53624!9!M17/+!+3!6O00+--234!0.:!2!,+!86+0-+!

02-750B.3+1!421!+-!4.,-!1+076-5-E!3+:624!$V>73/-0!6O00+--234!<de+30!.4!P266+10.3!#("#?@!L+1!;51!

:53!;.*+,6O0+-!0.:!+1!>6500+1-!1+--!.*+1!.4!-26!02,+3!8.1!/5:+15+-@!N+--+!+1!+-!6O0!0.:!891!:+,!

.*+1865-+3!.4!-1+//+3+!-26!23-+1*B7.MB+/-+-E!:+3!0/5>+1!;51,+!0/O44+1@!Z/O44+3+!,+:>+1!:53!

:+,!7-8O6623406O0+-!0.:!+1!>6500+1-!>9!:.-05--!02,+!5*!/5:+15!815!;.*+,6O0+-@!N+--+!6O0+-!8B+13+1!

2//+!0/O44+3+!;+6-E!:+3!,+-!/53!42!23-+1*B7.MB+/-+-!:+1!-+/0-71!.4!8.1:@!N+-!020-+!6O0+-!+1!

M5/6O0!0.:!6O0+1!3+,!>9!23-+1*B7.MB+/-+-!M5/815E!,+--+!8.1!9!0/266+!23-+1*B7.MB+/-+-!.4!

M5/41733+3!

  

cO0+3+!2!0-7,2.!Q#"K!>9!0/.6+3!+1!0-.1+!6O0M./0+1!0.:!+1!8+0-+-!2!-5/+-E!.4!0.:!/53!B70-+1+0!2!

;JO,+3@!N200+!M17/-+!*2!0.:!M9,+!;.*+,6O0!.4!7-8O6623406O0@![.1!9!0/266+!23-+1*B7.MB+/-+3+!815!

M5/41733+3!;5,,+!*2!+-!62-+!M5/6O06O0!2!-266+44!0.:!>+/-+!:.-!M5/41733+3@!

  

N5406O0!+1!,+3!M+0-+!6O0/26,+3!:53!;51E!:+3!,+--+!6O0+-!/53!*512+1+!*+6,24!2!6J>+-!5*!+3!,54@!f26!

.>>-5/+3+!>9!L5e522!:9--+!*2!>500+!>9!;*.1!0.65!*51!2!8.1;.6,!-26!07MB+/-!.4!/5:+15@!N+3!M+0-+!

;B+6>+3!:53!;51!391!:53!826:+1!7-+!8.1!9!:.-*21/+!;51,-!6O0E!+1!+3!1+86+/-.1@!X3!1+86+/-.1!/53!

*R1+!;*26/+3!0.:!;+60-!6O0!.*+1865-+!0.:!1+86+/-+1+1!+/020-+1+3,+!6O0!-26!.MB+/-+-!815!+3!533+3!

*23/+6!<de+30!.4!P266+10.3!#("#?@!

D40*,099&4!('4!&*!1'/!(0%=!
Z+6*!.:!:53!;51!M+41+30+,+!1+00710+1!2!+3!826:>1.,7/0B.3!+1!,+-!+3!,+6!417336+44+3,+!

+6+:+3-+1!0.:!:9!*R1+!>9!>6500!8.1!5-!826:+3!0/56!*R1+!*+6>1.,70+1-@!L+1!:9!:53!8.1!

+/0+:>+6!0J14+!8.1!9!;5!+-!/651-!M26,+E!:+,!M+*200-+!/5:+15M+*+4+60+1!.4!8./70+1-+!M26,+1E!.4!

,+-!:9!*R1+!/.3-2372-+-!2!;53,6234+3@!N+--+!+1!;+6-!+6+:+3-R1-!9!89!>9!>6500@!C2,+1+!/53!

+6+:+3-+1!0.:!6O00+--234E!M26,+/.:>.020B.3!.4!6O,,+0243!*R1+!:+,!>9!9!;+*+!32*9+-!>9!+3!826:@!

20%/&5+,*0++!

C2!826:+-!,+!86+0-+!23-+1*B7+3+!:+,!-.!/5:+15+1!8.1,2!*2!*266+!;5!-.!762/+!M26,+7-032--!9!*+64+!

:+66.:@!'3-+1*B7+-!>9!L5e522!+1!-5--!.>>!:+,!+--!/5:+15E!:+3!+1!826:+-!-.!4534+1!8.1!9!89!-.!



! "a!

762/+!M26,+7-032--@!N+-!/53!*R1+!671-!9!;5!-.!M26,+7-032--!9!*+64+!:+66.:!2!1+,24+12340850+3!

,+10.:!:53!J30/+1!9!/7--+!7-!3.+3!,+6+1!5*!23-+1*B7+-@!N5!/53!:53!/7--+!M.1-!3.+3!0+-3234+1!

+66+1!.1,!7-+3!5-!23-+1*B7.MB+/-+-!8.186O--+1!0+4!2!M26,+-@!C2!M17/-+!M51+!+-!/5:+15!-26!23-+1*B7!:+,!

G+3-+E!.4!,5!6+44+1!:53!:+1/+!-26!391!3.+!+1!/7--+-!*+//@!

!

C2!;51!2!;.*+,05/!M17/-!-.!M26,+7-032--l!;56*3R1!.4!3R1M26,+1@!'!3R1M26,+1!0+1!,7!/73!;.,+-!-26!

>+10.3+3E!+66+1!:53!/53!/7--+!-.>>+3!5*!;.,+-@!L56*3R1+!M26,+1!891!:+,!,+6+1!5*!.*+1/1.>>+3!

.409!<c+21>.66!#((a?@!

!

Nærbilde 

 
Halvnær 



! ")!

20%/&3'=9',0,:'*!

Z.:!+3!;.*+,1+4+6!0/56!:53!2//+!>6500+1+!;.*+,.MB+/-+-!:2,-!2!M26,+-E!:+3!-5!;+30O3!-26!,+-!

4O63+!032--@!P53!,+6+1!.>>!0/B+1:+3!2!-1+!,+6+1!*+1-2/56-!.4!;.120.3-56-E!.4!>6500+1+1!,+-!0.:!

0/56!2!8./70!2!/1O00+3+!:+66.:!,+6+3+@!

H#=&4#$&7&1&%,&4!

[.1!9!0/5>+!M+*+4+60+!2!+-!M26,+!/53!:53!M17/+!/5:+15M+*+4+60+3+!>53!+66+1!-26-@!Y53!*26!02!9!

M+*+4+!/5:+15!2!+3!1+--!;.120.3-56!623B+!815!;JO1+!-26!*+30-1+!+66+1!:.-05--@!D91!:53!-26-+1!

M+*+4+1!:53!/5:+15!.>>!.4!3+,!2!+3!1+--!623B+!<de+30!.4!P266+10.3!#("#?@!N+--+!4BJ1!:53!8.1!

+/0+:>+6!;*20!,+-!+1!86+1+!-234!0.:!0/B+1!2!+-!M26,+!.4!:53!*26!89!:+,!56-@!N200+!M+*+4+60+3+!891!

:53!M+0-!-26!*+,!M17/!5*!0-5-2*E!0>+02+6-!;*20!:53!M17/+1!0>+261+86+/0/5:+15!0.:!+1!*+6,24!6+--E!

.4!,+18.1!/53!*R1+!*530/+624+!9!;.6,+!0-J,24@!!

A0,5&%%&!7#%1!

D91!:53!>1.,70+1+1!+3!826:!8.1!+-!821:5!+66+1!+3!.14532050B.3!J30/+1!:53!.8-+!5-!826:+30!

*207+66+!7--1O//!0/56!>500+!-26!.14532050B.3+30!>1.826@!N+--+!/53!*R1+!56-!815!.:42*+60+3+!:53!

826:+1!2E!-26!M5/41733+1E!6.4.+1E!8514+-+:5+1!+66+1!0654.1,@!L*26/+-!7-032--!:53!*+64+1E!6230+-O>+E!

8.10/B+6624+!826-1+!.4!762/+!*23/6+1!/53!;5!:O+!9!02!8.1!.:!826:+3!M621!*207+6-!0>+33+3,+!+66+1!M51+!

;+6-!.1,23R1@!C2!;51!2!,+33+!826:+3!*564-!9!M17/+!L2H!023!M698514+!>9!0/128-+3!2!-+/0->65/5-+3+E!

,+--+!8.1!5-!826:+3!0/56!M17/+!05::+!8514+!0.:!/.::+1!-26!9!*R1+!>9!3+--02,+3+!,+3!0/56!6244+!

>9@!!

?5,033!'1!FG/!
AX-!M26,+!02+1!:+1!+33!-70+3!.1,FE!;+-+1!+-!/B+3-!.1,-5/@!X88+/-+3!5*!M26,+3+!M621!+3,5!:+1!

8.10-+1/+-!*+,!M17/!5*!6O,@!'!8J64+!de+30!.4!P266+10.3!<#("#?!+1!07/0+008766!6O,!+3!M653,234!5*!-.!

+4+30/5>+1@!"@!I2/-24+!-+/32//+1l!:9-+3!:53!M17/+1!7-0-O1+-!>9!8.1!9!-5!.>>!6O,+3@!#@!\!-5!,+!

12/-24+!51-20-20/+!*564+3+l!;*26/+3!6O,!:53!*+64+1!.4!;*.1,53!,+3!:2/0+0@![.1!9!.>>39!,+--+!

-1+34+1!:53!+3!/.:M2350B.3!5*!-+/320/!/7330/5>!.4!+1851234@!

!

!



! #(!

?5,033!

P702//!+1!+3!*2/-24!,+6!5*!+3!826:@!d8-+!*26!:53!M17/+!:702//+3!0.:!+3!0-+:323400/5>+1E!0.:!

2//+!0/56!-5!M.1-!.>>:+1/0.:;+-+3!815!;53,6234+3!2!826:+3@!P53!/53!2//+!7-+3!*2,+1+!M17/+!

:702//!0.:!53,1+!;51!654+-E!.4!,+-!+1!*53624!5-!:53!891!:702//!/.:>.3+1-!8.1!826:+3E!+66+1!5-!

:53!/BJ>+1!1+--24;+-+3+!-26!+3!0>+02+66!69-!8.1!9!/733+!M+3O--+!0+4!5*!,+3@!Z2,+3!826:+3!*91!+1!

/.0-35,0812E!:9--+!*2!M17/+!3.+!0.:!+1!812--!-264B+34+624E!.4!69!,+6-!73,+1!g1+5-2*+!g.::.30@!

FG/!('4!'99+#3!

'!+-!23-+1*B7!+1!,+-!,+-!0.:!M621!054-!0.:!+1!0+3-156-E!.4!;*26/+3!:2/1.8.3!:53!0/56!M+3O--+!0+4!

5*!+1!,+18.1!+3!*2/-24!5*4BJ1+60+@!X-!*53624!*564!391!:53!23-+1*B7+1!86+1+!>+10.3+1E!+1!

:O44:2/1.8.3+3E!+66+1!:O44@!X3!:O44!+1!+3!62-+3!:2/1.8.3!0.:!:53!8+0-+1!-26!-JO+-!

23-+1*B7.MB+/-+-!;51!>9!0+4@!P+,!:O44!*26!:53!/733+!;J1+!23-+1*B7.MB+/-+-!4.,-E!.4!:53!

062>>+1!9!89!+3!0-J11+!:2/1.8.3!0.:!8.10-O11+1!/.:>.020B.3+3!2!M26,+-!<Ze++-.e!#(""?@!

Q6-+135-2*!-26!23-+1*B7+1!,+1!:53!/73!0+1!23-+1*B7.MB+/-+-!*26!*R1+!9!M17/+!+3!;93,;.6,-!

:2/1.8.3@!N+3!0.:!23-+1*B7+1!;51!,5!8766!/.3-1.66!>9!6O,+3@!L53k;73!M+0-+::+1!391!

23-+1*B7.MB+/-+-!0/56!M62!;J1-E!.4!:9!1+476+1+!5*0-53,!2!8.1;.6,!-26!6O,32*9+-!>9!>+10.3+3!0.:!

035//+1@!N+33+!:2/1.8.3+3!M621!.8-+!M17/-!5*!3O;+-0B.7135620-+1@!X3!533+3!:2/1.8.3!0.:!/53!

M17/+0!-26!23-+1*B7+1!+1!+3!0;.-473V:2/1.8.3@!N+33+!:2/1.8.3+3!+1!.8-+!8+0-+-!>9!+3!M.:!8.1!9!

/.::+!3R1:+1+!23-+1*B7.MB+/-+-!7-+3!5-!,+3!*20+0!2!M26,+-@!N+33+!:2/1.8.3+3!>500+1!>+18+/-!

;*20!,7!*26!20.6+1+!6O,+3!815!23-+1*B7.MB+/-+-!815!+3!0-J11+!8.6/+:+34,+@!

  

C2!;51!*564-!9!M17/+!+3!6O,.>>-5/+1!5*!-O>+3!n..:!L%3!:+,!233+MO4,!:2/1.8.3@!N+10.:!,+3!+1!

0-26-!233!12/-24E!.4!>+/+1!,21+/-+!:.-!6O,/26,+3E!-51!,+3!.>>!*+6,24!4.,!6O,@!N+-!+3+0-+!3+45-2*+!

:+,!,+--+!*51!5-!*2!:537+6-!:9--+!0O3/1.320+1+!6O,+3!:+,!M26,+-!2!1+,24+1234+3@!N+--+!6J0-+!*2!

*+,!9!/65>>+!8J1!*2!0-51-+-!2330>266234+3@!N5!*200-+!*2!5-!*2!0/766+!6+44+!6O,+3!5*!/65>>!.*+1!,+-!

M26,+-!*2!09!/65>>+-@!

FG/&((&3+&4!

cO,+88+/-+1!M621!654-!-26!+3!826:!2!+--+1M+;53,6234+3!8.1!9!8.10-+1/+!0++13+0!.>>6+*+60+!5*!,+-!,+!

0+1@!cO,+88+/-+1!4BJ1!5-!*200+!02-750B.3+1!.4!;+3,+60+1!/53!*21/+!:+1!1+5620-20/!<de+30!.4!

P266+10.3!#("#?@![.1!+/0+:>+6!;51!*2!M17/-!+3!6O,+88+/-!2!826:+3!*91!,+1!:53!1+20+1!173,-!>9!



! #"!

/51-+-@!cO,+3!+1!+4+3-624!+3!M26!0.:!/BJ1+1!150/-!8.1M2E!:+3!05::+3!:+,!M26,+-!421!6O,+3!

233-1O//!5*!9!86O@!cO,+88+/-+1!/53!:53!0>266+!233!0+6*E!654+!2!>1.415:*51+!+66+1!650-+!3+,!815!

23-+13+--@!!

"&3*0,3&!7#%1!

P+,!-+/320/+!*564!:+3+1!*2!56-!0.:!+1!:+,!>9!9!8.1:+!>1.,7/0B.3+3!2!-266+44!-26!+0-+-20/+!.4!

233;.6,0:+0024+!+6+:+3-+1@!N200+!-234+3+!+1!671-!9!-+3/+!4B+33.:!>9!8.1;93,!062/!5-!:53!

062>>+1!9!89!0+4!3.+3!.*+1150/+60+1!2!>.0->1.,7/0B.30850+3@!!

;0%=&!=&/!,9&0%4&(%&3,!

C2!*564-+!9!M+3O--+!.00!5*!*91+!+43+!0>+261+86+/0/5:+15+1!0.:!826:+1!2!LNE!+-!g53.3!&&(N!.4!+-!

D2/.3!N$"((@!\!826:+!:+,!+4+-!7-0-O1!45!.00!812;+-+3!-26!9!826:+!391!.4!;*.1!0.:!;+60-@!C2!065>>!

,5!9!-5!;+30O3!-26!0/.6+30!1+0-12/0B.3+1!>9!7-0-O1@!X-!>1.M6+:!:+,!9!M17/+!-.!8.10/B+6624+!/5:+15!

-26!9!826:+!05::+!02-750B.3!+1!5-!,+-!+1!*530/+624!9!89!05::+!;*2-M56530+!.4!8514+-+:>+15-71+1!

>9!.>>-5/+3+@!Z+6*!.:!.>>-5/+3+!*26!0+!62/+!7-!>9!cgN!0/B+1:+3+E!/53!,+-!8.1-05--!*R1+!0-.1+!

8.10/B+66+1!391!:53!.*+18J1+1!,+!-26!+3!0/B+1:@!N+--+!*51!3.+!*2!*51!/651!.*+1!>9!8.1;93,E!09!*2!

4B.1,+!,+-!*2!/733+!8.1!9!89!.>>-5/+3+!09!62/+!0.:!:7624E!.4!05-0+-!>9!5-!8514+/.1124+1234!2!

+--+1M+;53,6234+3!*266+!;B+6>+!.00!*2,+1+@!

  

C2!;51!654+-!86+1+!826:+1!-2,624+1+!*+,!M17/!5*!0>+261+86+/0!.4!,+--+!;51!8734+1-!*+6,24!M15E!2!-266+44!

;51!,+-!3.+3!/651+!8.1,+6+1!/.3-15!9!826:+!:+,!+-!,+,2/+1-!826:/5:+15@!N+3!0-J10-+!8.1,+6+3!

:+,!9!M17/+!+-!0>+261+86+/0/5:+15!2!0-+,+-!8.1!+-!Y5350.32`!QHVQ["("XE!0.:!+1!0/.6+30!LNV

/5:+15E!+1!5-!,+-!+1!62-+@!N+18.1!+1!,+-!+3/+6-!9!8.186O--+!0+4!:+,E!.4!,+-!2//+!-51!09!:O+!>6500!>9!

.>>-5/00-+,+-E!8@!+/0!2!+-!-1534-!1.:@!f26!*91!M17/!>500+-!,+-!>+18+/-!:+,!0>+261+86+/0E!,+-!5-!*2!

/733+!-5!,+-!:+,!>9!1+20+1!.4!;5,,+!,+-!6+--!-264B+34+624!8.1!.>>-5/@!N+--+!4B.1,+!5-!*2!2//+!

-1+34-+!9!>6536+44+!;*+1-!/62>>!2!,+-56BE!:+3!/733+!,15!81+:!/5:+15!815!*+0/+3!,+10.:!

02-750B.3+1!*+1,-!9!8534+!.>>0-.@!N+--+!M621!62--!:+1!/.:>620+1-!9!89!-26!;*20!:53!0/56!M17/+!+-!

0-J11+!.4!:+1!/.:>620+1-!/5:+15@!

  



! ##!

X3!533+3!8.1,+6!:+,!9!M17/+!0>+261+86+/0/5:+15!:+,!LNV826:.>>-5/!2!0-+,+-!8.1!LNV826:/5:+15!

+1!>120+3@!P53!891!M26624+1+!/5:+15;70E!.MB+/-2*+1!.4!-26M+;J1@!X-!0>+261+86+/0/5:+15!:+,!LNV

:7624;+-+1!+1!.409!M+,1+!2!02-750B.3+1!:+,!62-+!6O0!>9!41733!5*!,+3!0-.1+!0+30.1+3@!

  

Z>+261+86+/0/5:+15!+1!8J10-!.4!81+:0-!654+-!8.1!9!-5!0-266M26,+1@!N+18.1!:9!:53!-5!+3!,+6!

8.1;93,01+46+1!8J1!:53!826:+1@!N+-!+1!2//+!+-!4.,-!*564!9!M17/+!,+!57-.:5-20/+!2330-266234+3+!

8.1,2!,5!;51!:53!2//+!/.3-1.66!.*+1!1+076-5-+-@!C+,!57-.:5-20/!8./70!*26!/5:+15+-!;+6+!-2,+3!

>1J*+!9!8./70+1+!>9!,+-!0.:!+1!:2,-!2!M26,+-@!P53!.>>6+*+1!,5!.8-+!5-!,+-!:53!*26!;5!2!8./70!2//+!

M621!/651-@!N+-!M+0-+!+1!,+18.1!9!M+3O--+!0+4!5*!:537+6-!8./70@!P53!/53!.409!0-266+!>9!

;*2-M56530+3!2!M26,+-!>9!0>+261+86+/0/5:+15+3+!:537+6-E!.4!,5!:53!+1!02//+1!>9!5-!:53!891!12/-24!

8514+!>9!.>>-5/+-@!D91!:53!0-266+1!;*2-M56530+3!8.1-+66+1!:53!/5:+15!;*5!0.:!+1!;*2--@!N+--+!

:9!:53!4BJ1+!;*+1!4534!:53!0/28-+1!6O0@![.1!+/0+:>+6!;*20!:53!491!815!233+!-26!7-+@!Q7-.:5-20/!

;*2-M56530+!+1!+-!,91624!56-+135-2*E!8.1,2!:53!2//+!;51!8766!/.3-1.66!>9!;*.1,53!M26,+-!M621@!

=5:+15+-!*+-!2//+!;*5!0.:!+1!;*2--!.4!*26!;+6+!-2,+3!>1J*+!9!0-266+!0+4!+--+1!6O0+-@!Q7-.:5-20/!

+/0>.3+1234!/53!8J1+!-26!5-!M26,+-!M621!+/0>.3+1-!8+26E!0>+02+6-!;*20!,+-!+1!;JO+!/.3-150-+1!2!

0`+3+3@![.1!+/0+:>+6!/53!+3!6O0!;2::+6!M5/!+3!>+10.3!M62!+/0>.3+1-!12/-24E!:+30!>+10.3+3!M621!

73,+1+/0>.3+1-@!

  

X-!826:/5:+15!;51!.8-+!+3!M+*+4+624!0J/+1!0.:!/53!-26>500+0!.:!,7!8.1!+/0+:>+6!;51!/5:+15+-!

>9!0/76,+1+3!+66+1!826:+1!2!+3!65*!*23/+6@!X-!0>+261+86+/0/5:+15!;51!+3!850-!0J/+1!0.:!2//+!491!53!

9!1+476+1+!>9E!0.:!4BJ1!5-!,7!:9!>1+00+!/5:+15+-!:.-!5302/-+-!8.1!9!/733+!0+!4B+33.:!,+3@!

D91!:53!;51!/5:+15!2!826::.,70!+1!0>+26+-!690-!850-!<=..!#("(5?E!09!:53!*26!2//+!/733+!0+!

4B+33.:!0J/+1+3@!N5!M17/+1!:53!62*+!*2+e!>9!cgNV0/B+1:+3!M5/>9!/5:+15@!N+-!/53!*R1+!

*530/+624!9!0+!.:!8./70!+1!;+6-!12/-24!>9!cgNV0/B+1:+3@!P53!/53!/BJ>+!+/0-+13!*2+e823,+1!-26!

0>+261+86+/0!-26!M17/!391!:53!0/56!826:+@!N+3!*21/+1!0.:!+-!8.10-J11+60+046500E!.4!4BJ1!5-!,+-!:53!

0+1!>9!0/B+1:+3!M621!0-J11+@!C2!;51!2//+!;5--!+/0-+13!*2+e823,+1E!.4!;51!,+18.1!*R1-!5*;+3424!5*!

*203234+3!>9!cgNV0/B+1:+3@!'!+--+1-2,!;51!*2!.>>,54+-!5-!.>>-5/+3+!;51!M62--!:J1/+1+!+33!,+!09!

7-!-26!>9!0/B+1:+3E!5-!8./70!2//+!*51!;+6-!0/51>-E!.4!5-!*2!82//!:.51o!3.+3!0-+,+1@!Q*!,+--+!;51!*2!

6R1-!5-!:53!2//+!/53!0-.6+!>9!5-!0/B+1:+3!M5/>9!/5:+15+-!4B+3421!M26,+-!/.11+/-@!

  



! #$!

D91!:53!826:+1!:+,!0>+261+86+/0/5:+15!/53!:53!89!>1.M6+:+1!:+,!%)**!"-+'<4##$%E!3.+!0.:!

.>>0-91!391!:53!;51!:O+!M+*+4+60+!2!M26,+-@!N+!86+0-+!0>+261+86+/0/5:+15+1!;51!gPdZV0+30.1@!

N+33+!-O>+3!0+30.1!A6+0+1F!:.-2*+-!815!-.>>!-26!M733E!+3!623B+!5*!4534+3E!2!0-+,+-!8.1!;+6+!M26,+-!

>9!+3!4534@!L*20!:53!M+*+4+1!/5:+15!150/-!;.120.3-56-!M621!,+-!.8-+!8.1*1+343234+1!2!M26,+-!8.1,2!

0+30.1+3!2//+!/651+1!9!6+0+!M26,+-!150/-!3./@!dMB+/-+1!2!M26,+-!0.:!;51!1+--+!/53-+1!/53!>67-0+624!

89!0/19!/53-+1@![.1!+/0+:>+6!/53!+3!MO43234!0+!7-!0.:!,+3!+1!0/B+*@![.1!9!73349!,+--+!:9!:53!

0-5M2620+1+!/5:+15+-!09!:O+!0.:!:7624!:+30!:53!826:+1E!>53.1+1+!*+6,24!8.102/-24E!.4!>1J*+!9!

;5!09!62-+!M+*+4+60+!>9!/5:+15+-!0.:!:7624!<=..!#("(M?@!N+18.1!MJ1!:53!M17/+!0-5-2*!391!:53!

;51!:7624;+-!8.1!,+-@!X-!0>+261+86+/0/5:+15!+1!*+6,24!6+--E!3.+!0.:!4BJ1!,+-!*530/+624!9!

0-5M2620+1+!391!:53!0/56!826:+!;93,;.6,-@!X66+10!/53!,+-!*R1+!671-!9!M17/+!+3!0/76,+11244!+66+1!+3!

533+3!2331+-3234!0.:!;B+6>+1!:+,!0-5M2620+1234+3!*+,!;93,;.6,-!826:234@!

  

N+-!8233+0!M9,+!8.1,+6+1!.4!76+:>+1!*+,!9!826:+!:+,!+-!0>+261+86+/0/5:+15!2!8.1;.6,!-26!+-!

826:/5:+15E!:+3!-26!*91!826:!;51!8.1,+6+3+!*R1-!86+1+!+33!76+:>+3+@!C2!0/766+!1+20+!:O+E!4BJ1+!

.>>-5/!5*!23-+1*B7+1!.4!,2*+10+!233/62>>0M26,+1E!.4!-26!,+--+!+1!,+-!:+1!+33!M15!3./!9!M17/+!+-!

0>+261+86+/0/5:+15@!Z9!6+34+!:53!*+-!;*.1,53!:53!;93,-+1+1!7-0-O1+-!891!:53!+-!M15!1+076-5-@!!

I3,9'*&40*1!

L*5!:53!0/56!0+--+!67//+1;50-24;+-+3!-26!391!:53!826:+1E!5*;+34+1!5*!;*.1!:534+!M26,+1!2!

0+/73,+1!:53!0-266+1!/5:+15!-26!9!-5@!X3!4+3+1+66!1+4+6!+1!5-!:53!0-266+1!67//+1;50-24;+-+3!-26!,+-!

,.MM+6-+!5*!;*.1!:534+!M26,+1!2!0+/73,+-!,7!-51@!#%!+66+1!#&!M26,+1!>+1!0+/73,!<M>0?!M+-O1!

67//+1-2,!>9!"k&(@!$(!M>0!M+-O1!"kK(!67//+1@!&(!+66+1!K(!M>0!*26!/1+*+!"k"((!+66+1!"k"#(!67//+1@!

D91!67//+1-2,+3!+1!850-05--!M17/+1!:53!'Zd!.4!M6+3,+19>3234!8.1!9!/.3-1.66+1+!+/0>.3+1234+3@!X-!

65*-!M6+3,+1-566E!8@+/0@!8@$@&!M+-O1!0-.1!M6+3,+19>3234@!N5!062>>+1!:O+!6O0!233!2!/5:+15E!:+3!:53!

891!.409!62-+3!,OM,+0/51>;+-@!L*20!*2!*+64+1!+-!0-J11+!M6+3,+1-566!0.:!8@!+/0!8@""!*26!M6+3,+1+3!

*R1+!:+1!67//+-E!.4!062>>+!233!:23,1+!6O0@![.1!9!89!3./!6O0!:9!:53!,5!+3-+3!0+--+!.>>!+/0-15!6O0!

+66+1!0/17!.>>!'Zd@!'Zd!M+0-+::+1!6O08J60.:;+-+3!2!M26,+M12//+3@!c5*!'Zd!0.:!8@!+/0!"((!+1!62-+!

6O08J60.:-E!.4!421!+-!0/51>-!.4!/651-!M26,+E!:+3!,+-!/1+*+1!:O+!6O0@!LJO+1+!'Zd!0.:!8@!+/0!"K((!

M+-O1!:+1!8J60.:;+-!-26!6O0E!:+3!,+--+!*26!.409!0/5>+!+-!:+1!/.13+-+!M26,+@!!



! #%!

899%<,*0*1!

Z>+261+86+/0/5:+15+3+!*2!M17/+1!;51!:7624;+-!8.1!9!-5!.>>!2!8766!LN!<")#(p"(a(?!3.+!0.:!0/5>+1!

+-!7-1.624!/651-!.4!823-!M26,+@!Z-J11+!.>>6J03234!M+-O1!0-J11+!826+1@![.1!5-!:53!0/56!,15!3O--+!5*!

,+3!4.,+!/*562-+-+3!MJ1!M26,+3+!*20+0!>9!+3!0-.1!0/B+1:!0.:!;51!/5>502-+-!-26!9!*20+!8766!LN@!C2!

;51!*564-!9!M17/+!.>>6J03234+3!"#a(p]#(E!0.:!.409!+1!LNE!:+3!2//+!8766!LN@!N+--+!8.1,2!826:+3!

*91!0/56!*20+0!>9!3+--E!.4!-1+34+1!,+18.1!2//+!09!0-.1!.>>6J03234@!C2!*200-+!62-+!.:!;*26/+-!7-0-O1!

,+!0.:!0/766+!826:+!8.1!.00!;5,,+E!.4!;*26/+!:7624;+-+1!,+!;5,,+!8.1!9!*+64+!762/+!.>>6J03234+1@!

N+10.:!,+1+0!.>>-5/!;5,,+!;5--!+3!65*+1+!.>>6J03234!+33!"#a(p]#(E!/733+!*2!;5!0/56+1-!3+,!

*91+!+43+!.>>-5/!8.1!9!-26>500+!,+@!C2!*266+!2//+!5-!,+-!0/56!*R1+!09!*+6,24!0-.1+!8.10/B+66+1!>9!

*91+!.4!,+1+0!/62>>E!,5!826:+3!*266+!*21/+-!705::+3;+34+3,+!.4!5:5-J1:+0024@![26:+3!0/56!2!

;.*+,05/!/73!*20+0!>9!23-+13+--E!.4!,5!*26!8766!LN!*R1+!7;+302/-0:+0024@!P53!*26!2//+!/733+!0+!

8.10/B+66!>9!826:+3!.:!,+-!+1!8766!LNE!+66+1!AM51+F!*53624!LN!391!,+3!0/56!49!>9!3+--@!

D4'14#=7#4&!

ZO0-+:+1!8.1!+--+1M+;53,6234!5*!826:>1.,7/0B.3!*51!-2,624+1+!M+1+43+-!>9!>1.88+1E!.4!M+0-.,!5*!

,+,2/+1-+!1+,24+12340:50/23+1E!86+1+!0/B+1:+1!.4!/.3-1.66+1!<P266+10.3!.4!de+30!#("#?@!'!,54!

/53!:53!/651+!0+4!:+,!+3!MR1M51!65>-.>!:+,!>1.415:*51+@!C2!;51!M+3O--+-!.00!5*!>1.415::+1!

.4!:50/23+1!0/.6+3!;51!-264B+34+624!.4!0/56!;+1!>1+0+3-+1+!/.1-!;*5!,200+!+1@!

;0*#%!)5+!

[2356!g7-!Y1.!<;+1+--+1![gY?!+1!+-!>1.415:!8.1!+--+1M+;53,6234!5*!826:!0.:!+1!7-*2/6+-!5*!Q>>6+@!

N+-!M17/+0!-26!9!0+--+!05::+3!826:/62>>!-26!0+/*+30+1E!05:-!-26!9!6+44+!>9!+88+/-+1@!C2!;51!2//+!

;5--!09!:O+!826::5-+1256+!9!B.MM+!:+,E!:+3!;51!M17/-![gY!-26!9!/62>>+!23-+1*B7+3+!.4!

0O3/1.320+1+!6O,+3@!

6/'$&!DJ'+',J'9!

Q,.M+!Y;.-.0;.>!+1!+-!>1.415:!8.1!M26,+M+;53,6234@!P53!/53!.409!M17/+!,+-!-26!9!0+--+!

05::+3!+6+:+3-+1E!1+,24+1+!+66+1!6+44+!+88+/-+1!>9!M26,+1@!

!

!



! #&!

6/'$&!6(+&4!I((&K+,!

Q,.M+!Q8-+1!X88+`-0!<;+1+--+1!QX?!+1!+-!>1.415:!0.:!M17/+0!-26!+--+1M+;53,6234!5*!826:@!P53!/53!

M17/+!,+-!-26!9!6+44+!>9!0>+0256+88+/-+1E!/.1124+1+!8514+1E!654+!:.3-50B+1!.4!532:50B.3+1!+66+1!

4+3+1+1+!-+/0-@!C2!M17/-+!,+-!8.1!9!654+!+3!532:50B.3!0.:!0/766+!/3O--+!/62>>+3+!*91+!05::+3@!

N+-!+1!+-!.:85--+3,+!>1.415:E!:+,!:O+!9!0+--+!0+4!233!2E!:+3!,+-!8233+0!:534+!6R1+12/+!

.>>6R12340826:+1!>9!3+--E!+66+1!-7-.12560@!

H',+*#/,'7&4,%#1!

X-!5*!,+!8J10-+!0-+4+3+!2!+3!>1.,7/0B.3!+1!9!89!+-5M6+1-!+-!M7,0B+--@!G7,0B+--+-!*26!6+44+!

>1+:200+3+!8.1!826:>1.,7/0B.3+3@!X-!M7,0B+--!+1!+3!.>>0-266234!.*+1!8.1*+3-+,+!233-+/-+1!.4!

/.0-35,+1!8.1!+3!*21/0.:;+-E!2!6J>+-!5*!+3!M+0-+:-!>+12.,+@!G7,0B+--+1!*20+1!,+!J/.3.:20/+!

/.30+/*+30+3+!5*!>653+3+!8.1!42--!M7,0B+-->+12.,+!<G7,0B+--!#("#?@!N5!*2!;51!654+-!+3!826:!7-+3!

/.0-35,E!+1!/.0-35,0.*+10654+-!0.:!M62!>1+0+3-+1-!2!,+33+!.>>45*+3!<0+!/5>2--+6!%?!M50+1-!>9!

;*26/+!7-428-+1!+3!062/!826:!*266+!;5--@!!

   

N+-!,7//+1!566-2,!.>>!78.17-0+--+!>1.M6+:+1!2!+3!826:>1.,7/0B.3E!,+-!+1!,+18.1!*2/-24!5-!:53!;51!

1.:!8.1!,+--+!2!M7,0B+--+-@!N+-!M+-O1!5-!391!:53!8J1+1!M7,0B+--!:9!:53!23/67,+1+!566+!-+3/+624+!

7-428-+1!0.:!-1+340!8.1!9!7-8J1+!>1.,7/0B.3+3!.4!-2665-+!78.17-0+--+!>1.M6+:@!L51!:53!2//+!8J1-!

,+--+!2!M7,0B+--+-E!8233+1!:53!.8-+!7-!566+1+,+!2!>1+>1.,7/0B.3+3!5-!:53!;51!.*+10-+4+-!

M7,0B+--+-@!N+-!M+-O1!5-!:53!;51!8J1-!+-!,91624!M7,0B+--!<U56+0!#((&?@!

  

N+-!8233+0!+43+!0.8-e51+!0.:!+1!/73!8.1!9!8J1+!M7,0B+--!2@!N+--+!;51!2//+!*2!:7624;+-!-26!9!0/588+!

09!*2!;51!05--!.>>!/.0-35,0.*+10654+-!0+6*!2!+p`+6@!

@'%%&4!

N+-!+1!:534+!762/+!1.66+1!0.:!233491!2!>1.,7/0B.3!5*!+3!826:@!N200+!+1!2!/.0-35,0.*+10654+-!05--!

.>>!0.:!762/+!1.66+1E!+43+!7-428-0>.0-+1E!:+3!>9!:23,1+!>1.,7/0B.3+1!/53!+3!>+10.3!.8-+!;5!

86+1+!1.66+1@!

 

Y1.,70+3-+3!;51!530*51+-!8.1!5-!826:+3!M621!1+5620+1-@!L*20!,+-!491!,91624!73,+1!>1.,7/0B.3+3!5*!

+3!826:!+1!,+-!>1.,70+3-+3!,+-!491!7-!.*+1@!N+-!+1!.409!>1.,70+3-+3!0.:!M+0-+::+1!.:!+3!



! #K!

>1.,7/0B.3!0/56!6+44+0!3+,!+66+1!2//+@!Y1.,70+3-+3!:9!,+18.1!>6536+44+!4.,-!>9!8.1;93,!5*!+3!

>1.,7/0B.3!8.1!9!>1J*+!9!73349!062/+!02-750B.3+1@!Y1.,70+3-+3!B.MM+1!-+--!:+,!1+4200J1+3E!0.:!

>9!023!02,+!;51!530*51!8.1!9!4BJ1+!:5370!.:!-26!826:@!I+4200J1+3!;51!530*51+-!8.1!,+3!/1+5-2*+!

,+6+3!5*!826:+3E!;*.1,53!-234!0/56!0+!7-!>9!0/B+1:+3E!7-032--E!6O0E!M+*+4+60+1!.4!09!*2,+1+@!

I+4200J1+3!+1!.409!,+3!0.:!8.1-+66+1!0/7+0>266+13+!;*5!,+!0/56!4BJ1+!8.1!9!89!+-!M+0-!:7624!

1+076-5-!5*!.>>-5/+-@!

  

Z-J11+60+3!>9!>1.,7/0B.30:5330/5>+-!5*;+34+1!5*!>1.,7/0B.3+30!0-J11+60+E!M7,0B+--!.4!

.:8534@!D.+3!4534+1!/53!,+-!M+0-9!5*!M51+!+3!>+10.3E!0.:!>6536+44+1E!826:+1E!23-+1*B7+1E!0+--+1!

.>>!6O0E!/62>>+1!.4!4BJ1!533+-!+--+151M+2,!;+6-!56+3+@!Q3,1+!4534+1!+1!,+-!762/+!5*,+6234+1!8.1!,+!

762/+!1.66+3+@!N5!+1!1+4200J1+30!-+5:E!6O,!-+5:E!/.0-O:+5*,+6234!.4!0>+0256+88+/-5*,+6234+3!/73!

,+6+1!5*!;+6+!>1.,7/0B.30:5330/5>+-!<de+30!.4!P266+10.3!#("#?@!

@&++01J&+&4!

\3,0*+1/6.*+3!q"!<")K"?!02+1b!Aq!"@!N+3!0.:!0/5>+1!+-!93,0*+1/E!;51!.>>;5*01+--!-26!*+1/+-@!

P+,!93,0*+1/!8.10-9+0!2!,+33+!6.*!62--+1R1+E!*2-+30/5>+624+!+66+1!/730-3+120/+!*+1/!5*!+3;*+1!

51-!.4!7530+--!7--1O//0:9-+!.4!7--1O//08.1:hijF!P534+!5*!M26,+3+!*2!M17/-+!.4!3.+3!5*!

826:/62>>+3+!;5,,+!*2!89--!815!53,1+!/26,+1@!C2!/733+!M17/+!,+--+!8.1,2!*2!;5,,+!89--!-2665-+60+!815!

,+!0.:!;5,,+!.>>;5*01+--!-26!*+1/+-!<0+!*+,6+44!LV=?@!C2,+1+!2!\3,0*+1/6.*+3!q$!<")K"?!;+-+1!

,+-!5-!Ad>>;5*0:533+3!;51!/15*!>9!9!M62!35*342--!062/!0.:!4.,!0/2//!-2602+1E!09!*+6!>9!+/0+:>651!

5*!93,0*+1/+-!0.:!391!,+-!4BJ1+0!-264B+34+624!8.1!566:+33;+-+3@F!C2!;51!+3!-+/0->65/5-!2!067--+3!

5*!826:+3!0.:!-5//+1!566+!0.:!;51!:+,*21/+-!2!826:+3@!L+1!*26!,+-!.409!.>>420!35*3!>9!,+!*2!;51!

89--!M26,+1!815@!=51-+-!815!DQZQ!0.:!*2!M17/-+!2!532:50B.3+3!+1!415-20!9!M17/+E!09!6+34+!:53!

.>>421!/26,+3!-26!M26,+-!<Y1rOM.10/2E!#("#?@!

)4&#+07&!)'=='*,!

D91!:53!>1.,70+1+1!+3!826:E!:9!:53!-5!+3!,+6!8.1;93,01+46+1!:+,!-53/+!>9!;*26/+!+6+:+3-+1!

:53!M17/+1!2!826:+3@!L*20!:53!2//+!;51!654+-!56-!5*!233;.6,!2!826:+3!0+6*!:9!:53!>500+!>9!5-!

:53!;51!-2665-+60+!-26!9!M17/+!,+-!:53!2//+!;51!.>>;5*01+--!-26@!D91!:53!654+1!+-!*+1/!/53!:53!



! #]!

*+64+!9!,+6+!,+-!73,+1!g1+5-2*+!g.::.30!<gg?@!gg!+1!+3!620+30!0.:!02+1!5-!53,1+!/53!M+3O--+!

0+4!5*!*+1/+-!2!762/!415,E!:.-!5-!:53!/1+,2-+1+1!.>>;5*0:533+3@!!

!

C91!>653!*51!9!654+!+3!2//+V/.::+102+66!826:E!8.1,2!;+302/-+3!*51!9!238.1:+1+!.:!:7624;+-+3+!

815!23-+1350B.356-!/.3-.1@!Q-!+3!826:!+1!2//+V/.::+102+66!M+-O1!2!41.*+!-1+//!5-!:53!2//+!0/56!

-B+3+!>+34+1!>9!,+3@!'!8J64+!g1+5-2*+!g.::.30!D.14+!<#("#?!+1!+3!0-5-624!;J40/.6+!9!1+43+!0.:!

+3!2//+V/.::+102+66!M17/+1E!.4!;51!,+18.1!1+--!-26!9!M+3O--+!0+4!5*!*+1/!0.:!6244+1!73,+1!ggV

620+30+3!Dg!<3.3`.::+1`256?@!

  

P53!/53!.409!/BJ>+!1+--24;+-+1!-26!9!M17/+!:702//E!:+3!8.1!*91-!-268+66+!*51!2//+!,+--+!5/-7+6-@!

P702//+3!.4!6O,+88+/-+3+!2!826:+3!6244+1!,+6-!73,+1!ggV620+30+1E!:+30!53,1+!+6+:+3-+1!2!826:+3!

+1!;+3-+-!815!02,+1!:+,!812!M17/!:.-!/1+,2-+1234@!N+-!*51!*530/+624!9!8.10-9!0+4!>9!;*26/+!/15*!,+!

762/+!02,+3+!05--+!-26!/1+,2-+1234E!09!8.1!02//+1;+-0!0/O6,!;51!*2!/1+,2-+1-!566+!02,+3+!*2!;51!;+3-+-!

/51-!.4!6O,+1!815@!N+18.1!;51!*2!654+-!+3!+/0-15!-+/0->65/5-!>9!067--+3!0.:!;+3*20+1!-26!3+--02,+3+@!!

H7#%0+&+,,0340*1!

[.1!9!7-*2/6+!+3!826:!0.:!421!/*562-+-!-26!M17/+1+3!;51!*2!0+--!>9!,+!-1+!3J//+6M+41+>+3+!8.1!

/*562-+-@!A=*562-+-!;53,6+1!.:!9!7-*2/6+!12/-24+!>1.,7/-+1!.4!-B+3+0-+1E!12/-24!7-8J1-!.4!:+,!

:232:56!1+00710M17/E!12/-24!7-3O--+-@F!<U224!#(()E!0@&#?!

 

I2/-24!>1.,7/-!+66+1!-B+3+0-+!;53,6+1!.:!5-!>1.,7/-+-!,2--!+1!2!0-53,!-26!9!-2681+,00-266+!M+;.*@!C2!

;51!654+-!,+33+!826:+3!>9!41733654!5*!:96417>>+30!M+;.*!8.1!:+1!238.1:50B.3@!C2!;51!0+6*!*R1-!

2!:96417>>+3!.4!05*3+-!53,1+!>65--8.1:+1!8.1!238.1:50B.3!+33!/73!:73-624@!S3,+1!M+-O,3234+3!

6244+1!.409!+4+30/5>+1!0.:!0*51+1!-26!M+;.*+-!8.1!M17/@!C2!;51!M17/-!+4+30/5>+1!0.:!6+*+3,+!

M26,+1E!826:E!-56+!.4!8514+1!8.1!9!-1+88+!:96417>>+30!M+;.*!8.1!533+3!-O>+!238.1:+1234@!

  

I2/-24!7-8J1-!+1!,+3!,+6+3!5*!/*562-+-!0.:!;53,6+1!.:!5-!>1.,7/-+-!0/56!*R1+!812--!8.1!8+26!.4!

:5346+1@![91!9!89!-26!,+--+!:9!:53!;5!0-5M26+!.4!8.17-024M51+!>1.0+00+1!4B+33.:!7-8J1+60+3!5*!+-!

>1.,7/-@!C2!;51!B.MM+-!:+,!,+--+!>1.0B+/-+-!2!8+:!:93+,+1!.4!;51!4B+33.:!,+3!>+12.,+3!

>653654-!3JO+!8.1!9!6+*+1+!/*562-+-!>9!826:+3@!C2!;51!>653654-!4.,-!73,+1*+20!.4!;5--!1+0+1*+>653!



! #a!

/651!,+10.:!-234!0/766+!0/BR1+!0+4@!C2!;51!B+*3624!0/1+*+-!0-5-7015>>.1-+1!8.1!9!89!.*+102/-!.*+1!

>1.0+00+3!.4!8.1!9!,20/7-+1+!;*5!0.:!-1+340!9!M62!4B.1-!*2,+1+@!C2!;5,,+!0/1+*+-!>653!815!0-51-+3!

5*!>1.0B+/-+-!.4!;51!8764-!,+33+!4B+33.:!;+6+!>1.0+00+3@!

  

I2/-24!7-3O--+-!;53,6+1!.:!;*.1,53!*2!:5/-+1!9!7-3O--+!566+!1+00710+3+!.>-2:56-@!C2!;51!

>1.,70+1-!+3!826:!7-+3!/.0-35,+1E!.4!;51!,+18.1!M+3O--+-!.00!.>-2:56-!5*!,+!1+00710+3+!*2!

;5,,+@!N+-!5-!*2!2//+!;5,,+!:7624;+-!-26!9!M17/+!>+34+1!4B.1,+!5-!*2!M17/-+!:O+!-2,!>9!9!8233+!7-!

;*.1,53!*2!/733+!7-3O--+!,+-!*2!;5,,+!5*!1+00710+1!>9!+3!M+0-!:7624!:9-+@!

  

  

  

  

  

  

  

  

  

  

  

  

  

 

 

 

 

 

 

 

 

 

 

  

 



! #)!

!

!

!
!

L!D4'/53,:'*!'1!5+(<4&%,&!
N+--+!/5>2-6+-!,1+2+1!0+4!.:!;*.1,53!*2!;51!4B+33.:8J1-!>1.,7/0B.3+3!5*!+3!238.1:50B.30826:E!

;*26/+!*564!*2!;51!-5--!.4!;*.18.1E!.4!;*26/+!7-8.1,1234+1!*2!;51!:J--!>9!73,+1*+20@!L+1!/3O--+1!*2!

-+.12!.4!>15/020!05::+3!.4!,1J8-+1!.:!6J03234+3+!*91+!+1!,+!M+0-+@!

D4&94'/53,:'*!
Y1+>1.,7/0B.3!+1!,+3!,+6+3!5*!>1.,7/0B.3+3!,+1!:53!4BJ1!56-!5*!8.151M+2,!-26!0+6*+!

>1.,7/0B.3+3@!L+1!:9!566!>6536+44234!*R1+!/651-!8J1!:53!/53!0-51-+!:+,!2330>266234@!'!,+33+!

850+3!5*!+3!826:>1.,7/0B.3!7-*2/6+1!:53!M653-!533+-!+3!2,oE!4BJ1!1+0+51`;E!0/12*+1!:5370E!8233+1!

2330>26623400-+,+1E!7-0-O1E!`1+e!.4!0/7+0>266+1+E!.4!>6536+44+1!J/.3.:2+3@![.1!*91!,+6!233+;.6,-!

,+33+!850+3!2,o7-*2/6234E!1+0+51`;E!:5370E!/.0-35,0.*+10654!.4!>6536+44234@!C2!;5,,+!2//+!3.+!

M7,0B+--!8.1!826:+3!*91!09!*2!*564-+!;+66+1!9!>1.,70+1+!+-!/.0-35,0.*+10654!>9!;*5!+3!062/!

>1.,7/0B.3!*266+!;5!/.0-+-!9!>1.,70+1+!8.1!+-!>1.8+0B.3+6-!>1.,7/0B.300+60/5>@!

B+703%0*1!#7!0/M!

N5!*2!0-51-+-!:+,!>1.0B+/-+-!2!B53751!;5,,+!*2!+3!2,o!.:!9!654+!+3!826:!8.1!23-+1350B.356-!/.3-.1!

*+,!LJ40/.6+3!2!HBJ*2/!8.1!9!+3450B+1+!86+1+!0-7,+3-+1!-26!9!,15!>9!7-*+/06234@!G5/41733+3!8.1!

,+--+!*51!+43+!+1851234+1E!,5!*2!8J6-+!5-!,+-!*51!62-+!238.1:50B.3!.4!:.-2*+1234!815!0/.6+3!391!*2!

0+6*!0/766+!>9!7-*+/06234@!X--+1!8J10-+!:J-+!:+,!.>>,154042*+1!*51!,+-!/651-!5-!*2!;5,,+!0-.1!

812;+-!73,+1!7-*2/6234+3!5*!826:+3@!N+3!8J10-+!-2,+3!2!>1.0B+/->+12.,+3!42//!>9!9!8233+!7-!5*!

;*.1,53!*2!0/766+!53412>+!.>>45*+3@!Z+6*!.:!>1.,7/0B.3+3!0/766+!*R1+!7-+3!/.0-35,+1!*266+!*2!

>1J*+!9!654+!+3!826:!0.:!;5,,+!05::+!>1.,7/0B.30*+1,2!0.:!+3!815!+-!53+1/B+3-!



! $(!

>1.,7/0B.300+60/5>@![.1!9!89!-26!,+--+!:9--+!*2!0+--+!;.*+,8./70+-!*91-!>9!,+-!/1+5-2*+!51M+2,+-!

.4!8233+!7-!5*!;*5!0.:!8534+-!:96417>>+3@!C2!;5,,+!+3!/651!2,o!.:!;*5!*2!*266+!4BJ1+E!09!,5!

:9--+!*2!M51+!8233+!7-!5*!;*.1,53!*2!0/766+!4BJ1+!,+-@!

@&,&#4KJ!

Z2,+3!*2!0/766+!>1.,70+1+!+3!826:!7-+3!/.0-35,+1!*51!,+-!*2/-24!8.1!.00!9!M17/+!:O+!-2,!>9!

1+0+51`;!8.1!9!8233+!7-!5*!;*5!*2!/733+!89!-26!:+,!,+!1+00710+3+!*2!;5,,+!-264B+34+624@!C2!0-51-+-!

:+,!9!8233+!826:+1!0.:!/733+!6243+!>9!,+-!*2!;5,,+!-+3/-!9!654+@!C2!J30/+-!9!8233+!230>2150B.3!.4!

0+!;*26/+!+6+:+3-+1!0.:!M6+!M17/-!.4!;*26/+!0.:!8734+1-+!M+0-!8.1!,+33+!-O>+3!826:@!C2!M+0J/-+!

3+--02,+3+!-26!566+!;J40/.6+3+!.4!732*+102-+-+3+!2!D.14+@!N+-!*51!/73!+-!>51!0/.6+1!0.:!;5,,+!

238.1:50B.30826:!0>+02+6-!.:!7-*+/06234@!P534+!;J40/.6+1!.4!732*+102-+-+1!;5,,+!,+12:.-!

1+/17--+12340826:+1!0.:!*51!3O--24+!8.1!.00@!C2!1+--+-!M62//+-!7-.*+1!.4!.>>0J/-+!0/.6+1!2!

7-653,+-@!C2!>67//+-!7-!-1+!826:+1!;*+1E!-1+!815!7-653,+-!.4!-1+!815!D.14+E!0.:!566+!;+3*+3,-+!0+4!

-26!0-7,+3-+1E!.4!0.:!.>>8.1,1+-!-26!9!0J/+!>9!5//715-!,+3!0/.6+3@!C2!5356O0+1-+!826:+3+!8.1!9!

8233+!7-!;*26/+!+6+:+3-+1!.4!*21/+:2,6+1!,+!M17/-+!<0+!*+,6+44!c?!.4!;*5!*2!.>>85--+-!0.:!:+0-!

*21/323408766-@!N+-!*51!:O+!0.:!2//+!8734+1-+E!.4!*2!3.-+1-+!.00!,200+!8.1!2//+!9!49!2!05::+!8+66+@!

G653-!+6+:+3-+1!0.:!2//+!8734+1-+!2!,+!53,1+!826:+3+!*51!,+-!:O+!6534+!23-+1*B7+1!7-+3!

233/62>>0M26,+1E!0.:!4BJ1!5-!:53!8.1-!:20-+1!23-+1+00+3@!'!-266+44!*51!.409!86+1+!5*!826:+3+!2!

6+340-+!654+-E!,+-!M6+!8.1!62-+!*51250B.3!2!233;.6,+-!.4!:O+!5*!,+-!/733+!*R1-!/7--+-!3+,@!Q3,1+!

826:+1!;5,,+!09!,91624!/*562-+-!>9!6O,+3!5-!,+-!*51!*530/+624!9!89!:+,!0+4!;*5!0.:!M6+!054-@!

  

[+66+0!8.1!566+!826:+3+!*51!5-!,+-!*51!8./70!>9!0-7,+3-+3+@!Z5:-624+!826:+1!M17/-+!0-7,+3-+1E!+66+1!

0/7+0>266+1+!0.:!0/766+!*R1+!0-7,+3-+1@!N+--+!8734+1+1!391!:96417>>+3!+1!0-7,+3-+1E!8.1!:53!

*26!5-!:96417>>+3!0/56!/733+!1+65-+1+!-26!,+-!,7!J30/+1!9!8.1:2,6+@!N+-!0.:!42//!24B+3!2!:534+!5*!

826:+3+!*51!23-+1*B7+1!:+,!0-7,+3-+1!0.:!8.1-56-+!.:!023+!>.02-2*+!+1851234+1!:+,!0/.6+3@!

'3-+1*B7+3+!*51!2//+!6534+!.4!:.3.-.3+E!:+3!*51!/62>>+-!.>>!.4!/1O00/62>-!:+,!M26,+1!0.:!

26670-1+1-+!,+-!,+!035//+-!.:@!Y9!,+3!:9-+3!M6+!,+-!:+1!23-+1+0053-E!05:-2,24!0.:!

238.1:50B.3+3!M6+!8.1:2,6+-@!'3-+1*B7+1!:+,!0-7,+3-+1!+1!.409!+3!:9-+!9!8.1:2,6+!238.1:50B.3!

>9!0.:!*21/+1!-1.*+1,24@!L*20!,7!671+1!>9!;*.1,53!,+-!+1!9!0-7,+1+!>9!+3!0/.6+E!891!,7!,+-!:+0-!

12/-24+!0*51+-!,+10.:!,7!0>J1!,+!0.:!0-7,+1+1!,+1@!



! $"!

  

D.+3!5*!826:+3+!M17/-+!0+/*+30+1!:+,!150/!/62>>234!2!0-51-+3@!N+--+!8734+1+1!8.1,2!150/!/62>>234!

4BJ1!5-!,7!:9!8J64+!+/0-15!4.,-!:+,!8.1!2//+!9!49!462>>!5*!3.+@!P53!/1+*+1!.>>:+1/0.:;+-!5*!

0++1+3E!.4!J/+1!23-+1+00+3!8.1!1+0-+3!5*!826:+3!*+,!9!/73!*20+!,+6+1!5*!0-J11+!/62>>@!Z5:-2,24!891!

:53!*20-!*+6,24!:O+!5*!,+-!:53!J30/+1!9!8.1:2,6+!>9!/.1-!-2,!7-+3!5*!,+-!M621!+308.1:24!.4!

/B+,+624@!!

!
P534+!5*!826:+3+!;5,,+!2!-266+44!-26!,+3!150/+!/62>>234+3!:702//!0.:!42//!2!-5/-!:+,!,+-!

0/28-+3,+!M26,+-@!N+--+!0/5>-+!+3!1O-:+!.4!86O-!2!826:+3@!Q66+!826:+3+!*2!09!M+3O--+-!0+4!5*!:702//!

0.:!+-!*21/+:2,,+6E!2!0-J11+!+66+1!:23,1+!415,@!D.+3!;5,,+!0J-!.4!/.0+624!:702//!2!M5/41733+3E!

:+30!53,1+!M17/-+!+3!-J88+1+!*51253-!:+,!:+1!A-1J//F!8.1!9!0/5>+!0>+33234!.4!,12*@!P702//!+1!

:+,!>9!9!0/5>+!0-+:3234!2!+3!826:!.4!0/56!0-J--+!.>>!.:!233;.6,+-@!N+18.1!+1!,+-!*2/-24!5-!,+3!

>500+1!05::+3!:+,!M26,+3+!:53!0+1!.4!826:+30!7--1O//@!N+-!+1!*2/-24!9!-+3/+!>9!:96417>>+3!

391!:53!0/56!*+64+!:702//@!P702//+3!:9!05:-2,24!2//+!M62!8.1!0>+02+66!.4!0-B+6+!.>>:+1/0.:;+-!

815!826:+3@!L*20!:53!0/56!;5!:702//!05:-2,24!0.:!3.+3!035//+1!>9!826:+3!/53!,+-!*R1+!671-!9!

M17/+!+-!0-O//+!:702//!0.:!2//+!233+;.6,+1!*./56@!

?#*5,!N!$#,&4+!9>!#*#%G,&4!

N+3!.>>1233+624+!2,++3!*51!9!654+!+3!238.1:50B.30826:!0.:!0/766+!*20+!0-7,+3-+1!*+,!LJ40/.6+3!

2!HBJ*2/!<L2H?!;*5!,+-!*26!02!9!*R1+!7-*+/0623400-7,+3-@!S-!815!5356O0+3+!853-!*2!7-!5-!,+3!:+0-!

+88+/-2*+!:9-+3!9!238.1:+1+!>9!+1!9!*20+!:+,!M26,+1!2!0-+,+-!8.1!:+,!.1,@!C2!J30/+-!,+18.1!9!*20+!

;*.1,53!0-7,+3-+3+!;5,,+!,+-!>9!7-*+/06234E!.4!8.1!9!89!,+-!-26!*266+!*2!5-!0-7,+3-+3+!0/766+!826:+!

0+4!0+6*!.4!.:42*+60+3+!023+E!.4!0+3,+!,+-!-26!.00!*25!+V>.0-@!C2!*266+!,+1+--+1!0+--+!/62>>+3+!

05::+3!-26!+3!0-J11+!05::+3;+34@!G653-!,+!53,1+!+6+:+3-+3+!0.:!*51!>653654-!9!;5!:+,!*51!

+-!/51-!.*+1!*+1,+3!,+1!*2!:51/+1-+!566+!653,+3+!:53!;51!:7624;+-!-26!9!*+64+!:+66.:!,+10.:!

:53!*26!,15!>9!7-*+/06234!:+,!L2H@!'!-266+44!0/766+!*2!23-+1*B7+!-2,624+1+!7-*+/0623400-7,+3-+1!.:!

,+1+0!+1851234+1!.4!+-!23-+1*B7!:+,!+3!+/0>+1-!>9!.:19,+-@!

  



! $#!

H1733+3!-26!5-!*2!*266+!M50+1+!:O+!5*!826:+3!>9!23-+1*B7+1!*51!5-!*2!*266+!5-!826:+3!0/766+!M62!

-1.*+1,24@!HB+33.:!9!M17/+!7--56+60+1!815!0-7,+3-+1!0.:!;51!+1851234!:+,!-+:5!M621!

238.1:50B.3+3!:+1!-1.*+1,24@!!

  

[.1!,+33+!-O>+3!826:!*266+!,+-!2//+!*R1-!:7624!9!654+!+-!87660-+3,24!:5370!+--+10.:!*2!2//+!0/766+!

826:+!56-!0+6*E!.4!:O+!*266+!*R1-!M50+1-!>9!23-+1*B7+1@!N+007-+3!*266+!/62>>+1O-:+3!.4!*564+-!5*!

:702//!;5!:O+!9!02!8.1!826:+30!.>>MO44234!.4!/62>>234!5*!0`+3+1@!N+18.1!7-*2/6+-!*2!2!

>6536+442340850+3!+-!0;..-234!0`12>-!<Ze++-.e!#(""?E!>9!3.10/!/56-!,1+2+M./@!N+--+!+1!2//+!,+-!

05::+!0.:!+-!8766-!7-*2/6+-!:5370E!:+3!233+;.6,+1!2,++1E!620-+!.*+1!+6+:+3-+1!:53!:9!

>1.,70+1+!.4!0>J10:96!-26!23-+1*B7+1@!C2!3.-+1-+!62--!.:!;*26/+!/5:+15*23/6+1!*2!J30/+-!.00!.4!62--!

.:!;*26/+!.1,!*2!J30/+-!9!0+--+!8./70!>9@!<0+!*+,6+44!P!.4!D?!

  

Y653+3!*51!815!0-51-+3!5*!9!M+4O33+!:+,!/.1-+!/62>>!:+,!0654.1,!.4!-+/0->65/5-+1@!C2,+1+!0/766+!

*2!r..:+!7-!>9!+-!*+1,+30/51-!0.:!*20-+!;*26/+!653,!LJ40/.6+3!2!HBJ*2/!;51!7-*+/06234!-26@!C2!

0/766+!r..:+!233!>9!,+!653,+3+!0.:!0-7,+3-+3+!*2!;51!*R1-!2!/.3-5/-!:+,!*51!2@!N200+!653,+3+!

*51!fO0/653,E!N53:51/E!g535,5E!L5e522!.4!f0B+//25@!N5!0/766+!,+-!/.::+!.>>!23-+1*B7!:+,!

0-7,+3-+3!0.:!0-7,+1-+!,+1E!05:-2,24!0.:!*2!M17/-+!233/62>>0M26,+1!815!0/.6+3E!MO+3E!*+33+1!.4!

-O>20/+!0-+,+1!0.:!0-7,+3-+3+!>6+2,+!9!*R1+@!Y9!,+33+!:9-+3!*266+!*2!89--!*20+!>9!+3!,21+/-+!

:9-+!;*.1,53!0-7,+3-62*+-!2!7-653,+-!+1@!D91!*2!;5,,+!*20-!2330654!815!653,+3+!0/766+!*2!M+*+4+!

.00!-26M5/+!-26!HBJ*2/!>9!/51-+-!.4!+-!23-+1*B7!:+,!+3!+/0>+1-!>9!.:19,+-!0/766+!/.::+!.>>@!

X--+1!,+--+!0/766+!5*067-3234+3!/.::+@!Q*067-3234+3!;5,,+!*2!2//+!>653654-E!,5!*2!*51!9>+3!8.1!9!

89!230>2150B.3!-26!,+33+!73,+1*+20!2!51M+2,+-E!:+3!*2!09!8.1!.00!5-!,+-!M6+!+3!.>>07::+1234!

81+:0-26-!>9!+3!0>+33+3,+!:9-+@!

  

f53/+3!M5/!826:+3!*51!5-!*2!J30/+-!9!-5!0++1+3!:+,!>9!+3!1+20+!7-!2!*+1,+3!815!LJ40/.6+3!2!

HBJ*2/@!C2!0-51-+1!,+18.1!:+,!0-7,+3-+1!2!HBJ*2/!0.:!2!/.1-+!-1+//!8.1-+66+1!.:!;*.1,53!,+-!9!,15!

>9!7-*+/06234!+1E!.4!8.1-0+--+1!1+20+3!815!HBJ*2/!.4!7-!2!*+1,+3@!C2!891!8J10-!+3!.*+102/-!.*+1!;*26/+!

653,!:53!;51!:7624;+-+3!-26!9!1+20+!>9!7-*+/06234!-26E!.4!,+1+--+1!1+20+1!*2!9!AM+0J/+1F!653,+3+!

0.:!0-7,+3-+3+!*2!;51!035//+-!:+,!;51!*R1-!2@!C2!/53!2//+!>1+0+3-+1+!566+!653,+3+!0.:!L2H!;51!

7-*+/06234!-26E!:+3!*2!*26!42!0++1+3!+3!62-+3!8.1:+3234!.:!;*.1,53!,+-!+1!9!1+20+!7-@!



! $$!

D%#*%&110*1!
C2!;5,,+!>653654-!+3!826:!0.:!4B.1,+!5-!*2!:9--+!-5!0B530+3!>9!5-!*2!0/766+!89!:5-+1256+!815!

0-7,+3-+1!>9!7-*+/06234@!N+--+!*51!+3!;JO!1202/.85/-.1!8.1!>1.0B+/-+-E!:+3!+3!0B530+!*2!:9--+!-5!

7-!815!;*5!*2!J30/+-!9!.>>39@!Z2,+3!*2!2//+!;5,,+!J/.3.:2!-26!9!1+20+!7-!2!*+1,+3!.4!826:+!

0-7,+3-+3+!0+6*E!42//!,+-!:O+!>6536+44234!3+,!2!23-+1*B7+3+@!C2!:9--+!8233+!7-!;*5!*2!*266+!;5!

0*51!>9@!L*5!*266+!*2!5-!0-7,+3-+3+!0/56!8.1:2,6+!*2,+1+_!N+-!*51!*2/-24!9!0-266+!,+!1+--+!

0>J10:96+3+!-26!0-7,+3-+3+!062/!5-!*2!82//!7-8O66+3,+!.4!+3450B+1+3,+!0*51@!N200+!0>J10:96+3+!

0/766+!2!-266+44!0+3,+0!>9!+V>.0-!-26!,+!0-7,+3-+3+!0.:!*51!>9!7-*+/06234E!,+-!*51!,+18.1!+/0-15!

*2/-24!5-!*2!0-26-+!0>J10:96!0.:!*51!9>3+!<0+!*+,6+44!P?@!

  

HB+33.:!23-+1350B.356-!/.3-.1!/.:!*2!2!/.3-5/-!:+,!821+!0-7,+3-+1!0.:!8.1!-2,+3!*51!>9!

7-*+/06234E!.4!82//!0*51!815!-1+@!H1733+3!-26!5-!*2!2//+!82//!/.3-5/-!:+,!86+1+!*51!8.1,2!,+!86+0-+!

0-7,+3-+3+!>9!L2H!1+20+1!>9!7-*+/6234!;J0-0+:+0-+1+-@!N+--+!4B.1,+!5-!,+-!*51!0*R1-!89!0.:!*51!

M.1-+!,+33+!*91+3@!N+!0-7,+3-+3+!*2!82//!/.3-5/-!:+,!*51!*26624+!-26!9!;B+6>+!.00E!.4!*2!45!,+!4.,!

-2,!09!,+!2//+!0/766+!8J6+!0+4!>1+00+-@!N+!82//!8120-!-26!9!6+*+1+!:5-+1256+!+--+1!>90/+!,5!*2!0/766+!

M+4O33+!9!1+,24+1+@!Z5:-2,24!;5,,+!*2!/.3-5/-!:+,!0-7,+3-+1!0.:!;5,,+!*R1-!>9!7-*+/06234!

-2,624+1+E!.4!0.:!*2!0/766+!23-+1*B7+!>9!L2H@!!N200+!23-+1*B7+3+!0/766+!*2!4BJ1+!2!0-7,2.!>9!0/.6+3@!!

  

C2!*200-+!62-+!.:!;*26/+-!7-0-O1!0-7,+3-+3+!0.:!*51!>9!7-*+/06234!;5,,+E!0*51+3+!*2!82//!391!*2!

0>71-+!*51!AB+4!;51!+-!g53.3!/5:+15F@!N+-!*51!-O,+624!5-!,+!2//+!;5,,+!/.3-1.66!>9!;*5!,+!0/766+!

4BJ1+!8.1!9!826:+!2!M+0-!:7624!/*562-+-@!C2!*51!/651!.*+1!5-!,+-!*51!702//+1-!.:!*2!/733+!M17/+!,+-!

:5-+1256+-!*2!82//!815!0-7,+3-+3+E!:+3!*2!0+3,-+!62/+*+6!3.+3!1+-32340623B+1!8.1!9!0-O1+!,+:!2!

12/-24!1+-3234@!G653-!533+-!05!*2!5-!,+!:9--+!>500+!>9!9!;.6,+!/5:+15!0-J,24l!M17/+!0-5-2*!+66+1!

0-J--+!,+-!:.-!3.+E!5-!,+!:9--+!;5!3./!6O0E!.4!-5!.>>!+3!>6500!7-+3!8.1!:O+!M5/4173300-JO@!

  

C2!1202/+1-+!9!89!.>>-5/!:+,!:O+!0-JO!.4!,91624!M26,+/*562-+-E!.4!*51!/651!.*+1!5-!,+-!2//+!*51!

02//+1-!*2!/733+!M17/+!,+-!*2!82//!-260+3,-@!N91624!M26,+/*562-+-!*266+!*R1-!M26,+1!7-+!5*!8./70E!

71.624!/5:+158J1234E!8.1!:J1/+!+66+1!.*+1+/0>.3+1-+!M26,+1E!.4!M26,+1!:+,!8+26!8514+-+:>+15-71@!

  



! $%!

N+10.:!0-7,+3-+3+!2//+!;5,,+!:2/1.8.3!+66+1!6O,.>>-5/+1!*51!,+-!0-.1!0B530+!8.1!

M5/4173300-JO!+66+1!5-!6O,+3!M6+!8.1!6534-!M.1-+@!P2/1.8.3+3!0.:!+1!233+MO4,!2!/5:+15!+1!+-!

,91624!*564!8.1,2!,+3!2//+!20.6+1+1!6O,+3E!:+3!-51!.>>!566!6O,+3!173,-!/5:+15@!C2!M5!0-7,+3-+3+!

M17/+!-56+.>>-5/+1!>9!-+6+8.3+3!023!,+10.:!,+!;5,,+!,+--+E!.4!;*20!2//+E!/733+!,+!826:+!+-!

0-+,!;*.1!,+-!*51!0-266+!.4!:232:56-!:+,!M5/4173300-JO@!G9,+!6O,V!.4!M26,+/.1124+1234+1!/53!

4BJ1+0!2!+--+151M+2,+-E!:+3!,+-!+1!62/+*+6!*2/-24!:+,!+-!4.,-!41733654!8.1!5-!1+076-5-+-!0/56!M62!

M15@!!

  

Y9!41733!5*!,+3!0-.1+!1202/.+3!:9--+!*2!;5!1+0+1*+>653+3!/651@!Y653+3!*51!9!;.6,+!0+4!:+0-!

:7624!-26!,+3!.>>1233+624+!2,++3E!.4!9!89!0-7,+3-+1!:+,!+1851234!815!7-*+/06234!-26!9!8.1-+66+!.:!

023+!.>>6+*+60+1E!05:-!*20+!M26,+1!815!8.10/B+6624+!0-+,+1!.4!0/.6+1!:53!/53!,15!-26@!N5!0/766+!

826:+3!M50+1-!0+4!>9!23-+1*B7+1!0.:!*2!826:+-!0+6*E!.4!233+;.6,+!0-266M26,+1!815!,+!8.10/B+6624+!

0-+,+3+@!Z2,+3!*2!,5!2//+!/.:!-26!9!;5!3.+!.>>-5/!815!0-7,+3-+3+!0.:!*51!7-+!0/766+!8./70+-!

*R1+!>9!,+!0-7,+3-+3+!0.:!*51!>9!HBJ*2/@!

O7#!+4&*1,!#7!4&,,54,&4!

I+00710+1!+1!,+!:2,6+1!0.:!-1+340!8.1!5-!+-!>1.0B+/-!0/56!/733+!7-8J1+0@!N+-!5-!*2!2//+!;5,,+!3.+!

M7,0B+--!8.1!826:+3!4B.1,+!5-!*2!:9--+!-+3/+!/1+5-2*-!.4!M17/+!,+!1+00710+3+!*2!;5,,+!

-264B+34+624@!

  

C2!;5,,+!M+44+!+43+!/5:+15!.4!0-5-2*E!09!,+--+!*51!3.+!5*!,+-!*2!*200-+!*2!;5,,+!/651-!815!0-51-+3!

5*@!Z5:-2,24!;5,,+!*2!-264534!-26!0/.6+30!7-0-O1E!09!:O+!5*!,+-!417336+44+3,+!8.1!>1.,7/0B.3+3!

;5,,+!*2!/651-!>9!8.1;93,@!

  

X3!5*!,+!*2/-240-+!1+00710+3+!73,+1!;+6+!>1.0B+/-+-!;51!*R1-!0-7,+3-+3+@!S-+3!,200+!;5,,+!*2!

56,12!/733+-!654+!+3!62/+!-1.*+1,24!826:@!N200+!;51!M2,15--!:+,!M26,+1E!826:+1!.4!+1851234+1!815!62*+-!

0.:!7-*+/0623400-7,+3-@!N+1+0!;B+6>!*51!3.+!5*!,+-!*2/-240-+!8.1!9!89!1+5620+1-!826:+3@!

  

C2,+1+!8233+0!,+-!86+1+!:9-+1!9!4BJ1+!+3!826:!*21/323408766@!D.+!5*!,+-!*2!M17/-+!:O+!-2,!>9!*51!9!

4BJ1+!3.+!/1+5-2*-!2!+--+151M+2,+-@!C2!*564-+!9!M+3O--+!.00!5*!Q,.M+!Q8-+1!X88+`-0!<QX?E!0.:!+1!+-!



! $&!

>1.415:!8.1!+--+151M+2,!.4!*207+66+!+88+/-+1!>9!826:@!L+1!/53!:53!4BJ1+!B70-+1234+1!.4!6+44+!>9!

+88+/-+1!>9!,+-!:53!;51!826:+-E!.4!:53!/53!>1.,70+1+!;+6+!0+/*+30+1!:+,!532:50B.3+1@!Z/.6+3!

;51!:534+!5*!Q,.M+0!>1.415::+1!-264B+34+624!8.1!0-7,+3-+1E!:+3!2//+!QX@!C2!/733+!56-+135-2*-!

;5!M17/-!Q>>6+0!P.-2.3E!0.:!+1!3.+!5*!,+-!05::+E!:+3!02,+3!*2!M+44+!;51!M17/-!QX!8J1E!*51!

,+--+!,+-!8.1+-17/3+!*+1/-JO+-@!cJ03234+3!M6+!,5!9!650-+!3+,!+3!$(V,54+10!>1J*+*+10B.3!5*!

>1.415::+-!815!Q,.M+0!3+--02,+1@!

  

Z/.6+3!;51!+-!0-7,2.!:+,!6O07-0-O1!.4!,2*+10+!M5/41733+1E!/5:+15!.4!0-5-2*E!:534+!8.10/B+6624+!

-O>+1!:2/1.8.3+1!.4!,2*+10+!>1.415:*51+!8.1!M26,+V!.4!6O,M+;53,6234!-264B+34+624@!PO+!5*!

7-0-O1+-!MR1+1!>1+4!5*!9!*R1+!;51,-!M17/-E!:+3!2!7-45340>73/-+-!;51!,+-!09!4.,!/*562-+-!5-!,+-!

2//+!0/766+!*R1+!3.+!>1.M6+:!9!>1.,70+1+!+3!*+6>1.,70+1-!826:@!C2!*564-+!9!M17/+!*91+!+43+!

0>+261+86+/0/5:+15+1!:+,!0-5-2*E!:+3!:9--+!693+!0-7,2.E!6O,.>>-5/+1!.4!6O0!815!0/.6+3@!

I+,24+1234+3!4B.1,+!*2!2![2356!g7-!Y1.!KE!0.:!+1!-264B+34+624!>9!0/.6+30!:5`65M+1@!

  

c20-+!.*+1!1+00710+1!

^!=5:+15E!"!0-/!g53.3!X.0!&&(N!.4!"!0-/!D2/.3!N$"((@!

^!Z-5-2*E!#!0-/!

^!cO,.>>-5/+1E!n..:!L%3!

^!Z-7,2.!:+,!6O0!

^!cO0M54!:+,!-1+!6O0!

^![2356!g7-!Y1.!K!

^!Q,.M+!Q8-+1!X88+`-0!gZ&@&!f1256!

^!Q,.M+!Y;.-.0;.>!gZ!%!Xp-+3,+,!

^!g.:>1+00.1!$@(@&!

^!'3-+1350B.356-!/.3-.1!

^!Z-7,+3-+1!:+,!+1851234!.4!,+1+0!M26,+1!

^!D+--02,+1!0.:!-26MO1!!

!

!

!



! $K!

D4'/53,:'*!
Y1.,7/0B.3+3!+1!53,1+!850+!2!+3!826:>1.,7/0B.3!.4!M+0-91!5*!9!4B+33.:8J1+!,+-!:53!;51!

>653654-!2!>1+>1.,7/0B.3@!N+-!+1!;+1!56-!,+-!>653654-+!233;.6,+-!M621!>1.,70+1-@!C2!0/766+!4BJ1+!

.>>-5/!>9!L5e522!.4!.>>-5/!5*!23-+1*B7+1!>9!LJ40/.6+3!2!HBJ*2/@!C2!*51!566+1+,+!2!4534!:+,!

>1.,7/0B.3+3!,5!*2!82//!*2-+!5-!0-7,+3-+3+!>9!7-*+/06234!2//+!/651-+!9!6+*+1+!:5-+1256+!-26!.00!2!

-2,+@!C2!*51!/651!.*+1!,+33+!1202/.+3!.4!;5,,+!1+0+1*+>653!/651@!C2!:9--+!-5!2!M17/!,+-!*2!;5,,+!

5*!1+00710+1!.4!4BJ1+!,+-!M+0-+!7-!5*!,+-!*2!;5,,+@!C2!;5,,+!M26,+1!.4!.>>-5/!815!L5e522!.4!

Q70-15625@!C2!;5,,+!-1+!0-7,+3-+1!>9!LJ40/.6+3!0.:!;5,,+!*R1-!>9!7-*+/06234!0.:!*2!0/766+!

23-+1*B7+@!C2!82//!:534+!M26,+1!815!;*+1!5*!,+:!0.:!*2!82//!-2665-+60+!-26!9!M17/+!2!826:+3@!!

B+,&&*/&!

Z2,+3!*2!39!;5,,+!M26,+1!20-+,+38.1!826:+1!:9--+!*2!>1J*+!9!>1+0+3-+1+!,+!>9!+3!A62*624F!:9-+@!

P+,!,+--+!:+3+1!*2!5-!,+-!+1!M+*+4+60+!2!M26,+-!391!,+-!*20+0!062/!5-!,+-!0+1!7-!0.:!,+-!M621!

826:+-@!N+--+!4BJ1!5-!,+-!2//+!0+1!09!865--!9!/B+,+624!7-@!C2!*266+!>1J*+!9!4BJ1+!,+-!:+0-!:7624!62/-!

0.:!,+3!.1242356+!>653+3E!09!*2!:9--+!8233+!7-!5*!;*.1,53!*2!/733+!>1+0+3-+1+!M26,+3+!>9!+3!

0>+33+3,+!:9-+@!Z2,+3!>653+3!815!0-51-+3!5*!*51!9!AM+0J/+F!,+!653,+3+!,+-!*51!0-7,+3-+1!2E!

853-!*2!7-!5-!391!*2!r..:+-!233!>9!653,+-E!0/766+!:53!/.::+!233!-26!+3!.>>06540-5*6+!:+,!:233+1!

815!0-7,2+0-+,+-@!Z5:-2,24!0/766+!*2!6+44+!233!+3!23-+1*B7,+6!5*!0-7,+3-+3!0.:!;5,,+!*R1-!,+1@!!!!!!!!!!

!!!!!!

 



! $]!

C2!M+0-+:-+!.00!,+1+--+1!8.1!9!654+!>.651.2,!5*!M26,+3+@!C2!0O3-+0!,+--+!>500+-!0+4!>9!+3!

.>>06540-5*6+!.4!,+-!4B.1,+!5-!*2!82//!:7624;+-+3!-26!9!6+44+!+3!/.::+3-51!73,+1!M26,+3+@!N+-!

0/56!:+,*21/+!-26!9!8.10-+1/+!233-1O//+3+!5*!M26,+3+@!Y.651.2,+3+!654+-!*2!0+6*!2!Q,.M+!

Y;.-.0;.>@!

  

'30>2150B.3+3!8.1!M5/41733+3!+1!A:233+1!8.1!62*+-F@!N+-!0/56!6243+!>9!+-!45::+6-!>5>21!+66+1!+3!

02,+!2!+3!7-/62>>0M./@!X--+1!*2!;51!/.::+-!815:!-26!+-!653,!M621!/51-+-!.*+1!,+-!5/-7+66+!653,+-!

6244+3,+!24B+3!0.:!+-!5*-1O//!>9!M5/41733+3@!P53!-51!4B+13+!*51+!>9!45:6+!:233+1E!7530+--!

;*.1!45:6+!.4!062--!,+!+1E!8.1,2!,+-!8J1+1!-53/+3+!-26M5/+!-26!+3!.>>6+*+60+!:53!;51!;5--@!N+-!+1!

;+1!2,++3!.:!>.651.2,M26,+3+E!.4!8514+3!>9!,+!/.::+1!233@!G26,+3+!;51!+3!45::+6!F6../F!8.1,2!

*2!J30/+1!9!8.1:2,6+!5-!,+--+!+1!:233+1!.4!.>>6+*+60+1!0.:!*51+1!62*+-!7-@!

.*+&47:5&4!

C2!826:+-!0+6*!23-+1*B7+1!:+,!-1+!0-7,+3-+1!0.:!;5,,+!*R1-!>9!7-*+/06234!-2,624+1+@!C2!J30/+-!

2//+!9!M17/+!23-+1*B7+3+!2!023!;+6;+-E!:+3!/73!M17/+!,+6+1!.4!,+-!*51!,+18.1!*2/-24!5-!0*51+3+!

/733+!0-9!>9!+43+!M+23@!N+18.1!M5!*2!,+!.:!9!4B+3-5!0>J10:96+-!8J1!,+!/.:!:+,!0*51+-!02--@!

  

C2!826:+-!23-+1*B7+3+!:+,!0-7,+3-+3+!2!0-7,2.!Q#"K!>9!L2H@!C2!J30/+-!+3!3JO-156!.4!+3/+6!

M5/41733!>9!23-+1*B7+3+!8.1!9!2//+!-5!M.1-!.>>:+1/0.:;+-+3!815!23-+1*B7.MB+/-+3+E!.4!8.1,2!

>653+3!*51!9!/62>>+!;71-24!:+66.:!,+!-1+@!C2!*564-+!+3!;*2-!8.-.1766!0.:!M5/41733E!.4!6O005--+!

,+3!:+,!6O0/50-+13+!2!0-7,2.!8.1!9!0/5>+!823+!/.3-150-+1!:+66.:!M5/41733!.4!23-+1*B7.MB+/-@!C2!

M17/-+!-.!/5:+15!:+,!762/+!7-032--@!Z2,+3!*2!;51!762/+!-O>+1!/5:+15!M6+!,+-!*530/+624!8.1!.00!9!89!

2,+3-20/+!M26,+1E!:+3!*2!>1J*,+!9!89!,+!09!62/+!0.:!19,!062/!5-!*2!2!+--+151M+2,+-!6+--!/733+!

8514+/.1124+1+!8.1!+-!M+,1+!1+076-5-@!

  

C2!*564-+!9!4BJ1+!.>>-5/!;+6+!-2,+3!:+30!*2!4B+33.:8J1-+!23-+1*B7+3+@!L.*+,41733+3!-26!,+-!*51!

5-!*2!;5,,+!>653654-!9!/7--+!09>500!:O+!2!23-+1*B7+3+!5-!,+-!2//+!*266+!M+-O!3.+!.:!,+-!M6+!62--!

>15-234!M5/!/5:+15!:+66.:!0>J10:96+3+@!N+3!53,1+!41733+3!-26!5-!*2!6.-!/5:+15+3+!49!73,+1!

23-+1*B7+3+!*51!5-!*2!*266+!5-!23-+1*B7.MB+/-+3+!0/766+!8J6+!0+4!/.:8.1-5M6+!8.153!/5:+15@!C2!

;5,,+!05--!.>>!0*R1+!6O0/50-+1+E!.4!23-+1*B7.MB+/-+3+!05--!>9!+3!;JO!0-.6!:+,!-.!/5:+15+1!



! $a!

3R1-!5302/-+-@!G5/41733+3!2!0-7,2.!*51!0*R1-!0:56E!09!*2!:9--+!,+18.1!49!3R1:+1+!:+,!/5:+15!

8.1!9!89!:+,!;+6+@!P+30!/5:+15+3+!4B.1,+!.>>-5/!4B+33.:8J1-+!*2!23-+1*B7+3+!.4!035//+-!.:!

*91!+4+3!-71!8.1!9!;23-+!73,+1*+20!-26!;*5!0.:!*51!*2/-24!9!8.1-+66+@!

 

'3-+1*B7+-!:+,!G+3-+!H556550!IJ33234+3!815!23-+1350B.356-!/.3-.1!*564-+!*2!9!4BJ1+!.>>-5/!5*!>9!

/.3-.1+-!;+33+0@!C2!-./!,+-!>9!/.3-.1+-!8.1,2!*2!J30/+-!5-!23-+1*B7+-!:+,!;+33+!0/766+!0/266+!0+4!

815!,+!53,1+@!G+3-+!+1!6+,+1!8.1!23-+1350B.356-!/.3-.1!.4!*2!*266+!42!;+33+!+3!:+1!>1.8+0B.3+66!

0+--234@!L73!;5,,+!+-!*+1,+30/51-!>9!/.3-.1+-!02--!0.:!*2!05--+!2!M5/41733+3!8.1!9!0/B+1:+!

:.-6O0+-!815!*23,7+-!.4!8.1!9!89!+3!-+:5-20/!M5/41733@!C2!;5,,+!2//+!:+,!.00!+/0-15!6O0!8.1!

23-+1*B7+-!:+,!G+3-+E!:+3!6O0+-!>9!/.3-.1+-!;+33+0!09!*+6,24!M15!7-!>9!cgN!0/B+1:+3!>9!

/5:+15!09!*2!-+3/-+!2//+!.*+1!9!M17/+!,+-@!G+3-+!;5,,+!+3!YgV0/B+1:!8.153!0+4E!0.:!4B.1,+!5-!

;73!82//!862:1234!815!0/B+1:+3!2!5302/-+-@!Z.:!2!,+!53,1+!23-+1*B7+3+!M17/-+!*2!6O,.>>-5/+1!2!

,+--+!23-+1*B7+-@!!

!

X--+1!5-!8J10-+!7-/50-!5*!826:+3!*51!8+1,24!*564-+!*2!9!4B+33.:8J1+!23-+1*B7+-!:+,!G+3-+!>9!3O--@!

C2!82//!-26M5/+:+6,234+1!>9!5-!.>>-5/+-!M6+!8.1!:J1/-!.4!6O,+3!;5,,+!:O+!1.:/6534@!C2!;5,,+!

,+18.1!:+,!.00!6O0!0.:!*2!1+--+-!:.-!*+44+3!8.1!9!89!+3!35-71624!1+86+/0B.3!2!5302/-+-!;+33+0@!C2!

;5,,+!:+,!0-5-2*!-26!.>>-5/+1+3!0.:!4B.1,+!5-!*2!82//!>6500+1-!,+3!3R1:+1+!7-+3!5*!,+3!/.:!2!

M26,+-@!C2!0/17,,+!.409!5*!Yg!0/B+1:+3!8.1!9!73349!862:1234+1!2!M26,+-@!!

!

!



! $)!

!

Q8%'#$+)::#&3+

!

R",%$+)::#&3+

FG/!

C2!M17/-+!+/0-+13!6O,.>>-5/+1!:+,!233+MO4,!:2/1.8.3!-26!566+!23-+1*B7+3+@!cO,/*562-+-+3!*51!3.+!

5*!,+-!*2/-240-+!8.1!.00E!+--+10.:!*2!0/766+!M17/+!6O,+3!2!:+1!7-M1+,-!415,!+33!M26,+3+!815!

23-+1*B7+3+@!C2!-./!05:-2,24!.>>!6O,!:+,!/5:+15+-!023!233+MO4,+!:2/1.8.3!062/!5-!,+-!0/766+!M62!

+3/6+1+!9!0O3/1.320+1+!6O,!.4!M26,+!2!>.0->1.,7/0B.3@!!Z>+261+86+/0/5:+15+3+!*91+!;51!2334534!

8.1!:2/1.8.3E!:+3!2//+!7-4534!8.1!;+5,0+-E!09!:53!891!2//+!.*+1*9/+-!6O,+3!:+30!:53!-51!.>>@!

cO,.>>-5/+1+3!;51!+3!:96+1!0.:!*20+1!6O,32*9+3+!>9!+3!0/B+1:!062/!5-!*2!/733+!0+!;*26/+-!32*9!



! %(!

6O,+3!69!>9!:+30!*2!-./!.>>@!C2!M5!23-+1*B7.MB+/-+3+!.:!9!035//+!62--!8J1!.>>-5/!062/!5-!*2!/733+!

0+!;*.1!;JO-!.>>-5/0*.67:!*2!0/766+!;5!>9E!:+3!:534+!5*!,+!M17/-+!+-!533+-!*.67:!>9!

0-+::+3!73,+1!0+6*+!23-+1*B7+-!062/!5-!6O,+3!2//+!M6+!;+6-!0.:!*2!*266+!;5!,+3@!Q66+!,+!*2!

23-+1*B7+-!035//+-!:+,!8.10/B+6624!6O,32*9!>9!0-+::+3E!3.+!*2!2//+!-./!;+30O3!-26@!C2!M71,+!.409!

;5!0-26-!6O,32*9+-!:+,!;+30O3!-26!;*.1!6534-!7335!6O,.>>-5/+1+3!69@!D.+3!5*!,+!*2!23-+1*B7+-!*51!

;JO+1+!+33!53,1+E!.4!;5,,+!,+1:+,!6+341+!5*0-53,!-26!.>>-5/+1+3@!C2!*51!M51+!-.!M5/!/5:+15!

.4!0/766+!+4+3-624!;5--!+3!-1+,B+!>+10.3!2!-266+44!8.1!9!.*+1*9/+!6O,+3!73,+1!.>>-5/@!N5!*2!826:+-!

23-+1*B7+3+!233+!*51!*.67:+-!>9!.>>-5/+-!,+-!+3+0-+!*2!-1+34-+!9!-5!;+30O3!-26E!:+3!7-+!:9!:53!

-5!;+30O3!-26!M5/4173300-JO!.4!*23,E!.4!,5!/53!,+-!*R1+!41+2-!9!.*+1*9/+!6O,+3!:+,!+-!;+5,0+-@!

  

f26!.>>-5/!>9!L5e522!;5,,+!*2!2//+!+3!.>>-5/0>653E!:+3!+3!620-+!.*+1!;*26/+!.>>-5/!*2!*266+!;5@!

Y653+3!*51!9!89!:+,!:+0-!:7624!5*!,+-!,54624,540+!62*+-!-26!0-7,+3-+3+@!W73+!;5,,+!,+18.1!.8-+!

0-5-2*!.4!/5:+15!:+,!0+4!7-!8.1!9!/733+!8534+!,+!1+--+!JO+M62//+3+@!'3-+1*B7+-!:+,!=5:2665!M6+!

826:+-!7-+E!2!>51/+3!0.:!+1!+-!5*!,+!850-+!:J-+0-+,+3+!-26!0-7,+3-+3+!>9!L5e522@!N+-!*51!:O+!

*23,!.4!0/28-+3,+!0/O,+//+E!3.+!0.:!>9*21/+-!.>>-5/+3+!2!:23,1+!415,@!d>>-5/+1+3!0/B+1:+1!

2//+!8.1!*23,+3!.4!/5:+15+-!*51!2330-26-!>9!57-.:5-20/!+/0>.3+1234@!'3-+1*B7+-!M6+!826:+-!-.!

4534+1!:+,!762/+!7-032--E!.4!,+-!M6+!0-.1!8.10/B+66!>9!6O,+3!815!,+-!+3+!7-032--+-!-26!,+-!53,1+!>9!

41733!5*!5-!*23,+3!0/28-+-!1+-3234@!W73+!>1J*,+!9!-1+//+!+3!0.//!.*+1!:2/1.8.3+3!8.1!9!6JO+!62--!

8.1!*23,+3E!:+3!,+-!;B56>!62-+@!'!,+33+!02-750B.3+3!M71,+!*2!;5--!+3!*23,;+--+!-26!.>>-5/+1+3@!D91!

:53!M17/+1!57-.:5-20/!+/0>.3+1234!>9!/5:+15+1!2!+-!09!0/28-+3,+!*R1!>1J*+1!/5:+15+-!;+6+!

-2,+3!9!B70-+1+!0+4!+--+1!6O0+-E!3.+!0.:!*20+0!*+6,24!4.,-!>9!.>>-5/+-@!Y653+3!*51!2//+!9!M17/+!

23-+1*B7+-!0.:!+3!05::+3;+34+3,+!,+6E!09!6O,+3,1234+3+!+1!2//+!3.+!:53!6+44+1!7:2,,+6M51-!

:+1/+!-26!2!826:+3@!

D',+94'/53,:'*!

Y.0->1.,7/0B.3!+1!>1.0B+/-+-0!-1+,B+!.4!020-+!850+@!N+3!233+MR1+1!,+-!51M+2,+-!0.:!/.::+1!

+--+1!>1.,7/0B.3+3E!.4!M621!.409!/56-!+--+151M+2,@!X--+151M+2,+-!,1+2+1!0+4!.:!9!0+--+!05::+3!

.>>-5/+3+E!6+44+!-26!:702//E!6O,!.4!0>+0256+88+/-+1@!'!X--+151M+2,+-!/53!:53!1+476+1+!6O,V!.4!

6O032*9!>9!.>>-5/+3+!:53!;51!4B.1-E!05:-!+3,1+!8514+1!.4!0-J11+60+@!



! %"!

@&/01&40*1!P!;0*#%!)5+!D4'!

=62>>234!+66+1!1+,24+1234!+1!,+3!>1.0+00+3!0.:!;53,6+1!.:!9!0+--+!05::+3!,+!.>>-5/+3+!,7!

;51!4B.1-!-26!+3!05::+3;+34+3,+!0+/*+30@!AX3!0+/*+30!+1!+3!0+12+!:+,!M26,+1!0.:!8.1-+66+1!+3!

;20-.12+!.:!+3!.4!05::+!02-750B.3F<c+21>.66!#((aE!0@!))?@!S3,+1!1+,24+12340>1.0+00+3!/53!:53!

.409!6+44+!-26!+88+/-+1!.4!:702//!8.1!9!8.10-+1/+!;20-.12+3@!

  

S3,+1*+20!2!826:234+3!.*+18J1-+!*2!.>>-5/+3+!.*+1!>9!+/0-+13+!;51,,20/+1@![J1!*2!/733+!M+4O33+!

:+,!/62>>234+3!:9--+!*2!/BJ1+!826+3+!*91!24B+33.:!Q>>6+0!g.:>1+00.1!$@(@&@!N+--+!:9--+!*2!

4BJ1+!8.1,2!0>+261+86+/0/5:+15+3+!-51!.>>!:+,!L@#K%!/.,+/E!0.:!;51!M62--!+3!5*!,+!*536240-+!

0-53,51,+3+!8.1!.>>-5/!2!LN@!L@#K%!/.,+/+3!421!62/+!;JO!/*562-+-!0.:!-2,624+1+!0-53,51,!<PYXHV

#?E!:+3!:+,!+3!:O+!65*+1+!M2-15-+@!L@#K%!+1!+-!8.1:5-!0.:!2//+!+43+1!0+4!8.1!1+,24+1234!2![2356!

g7-!Y1.@!C2!4B.1,+!,+18.1!826+3+!*91!.:!-26!Q>>6+!Y1.I+0!Ls!/.,+/!0.:!421!:O+!0-J11+!826+1E!:+3!

0.:!+1!0-53,51,!;JO/*562-+-0!1+,24+12340/.,+/!8.1!Q>>6+0![2356!g7-!Y1.@!

  

C2!2:>.1-+1-+!826+3+!,21+/-+!233!2![2356!g7-!Y1.!<;+1+--+1![gY?!.4!M+4O3-+!9!,+6+!,+!.>>!2!07M`62>0!

8.1!9!6+--+1+!;5!.*+102/-!>9!23-+1*B7+3+@!D91!*2!;5,,+!*564-!7-!;*26/+!,+6+1!5*!23-+1*B7+3+!*2!

0/766+!M17/+E!05--+!*2!,+!05::+3!09!,+-!M6+!+3!823!86O-E!.4!05--+!233/62>>0M26,+3+!,+1!,+!0/766+!

*R1+@!

  

C2!05--+!.409!05::+3!+3!0+/*+30!0.:!0/766+!M17/+0!2!0-51-+3!5*!826:+3@!N5!>67//+-!*2!7-!>.02-2*+!

.1,!.:!7-*+/06234!815!,+!-1+!0-7,2.23-+1*B7+3+@!N+33+!2,++3!82//!*2!,5!*2!5356O0+1-+!.4!4B.1,+!

1+0+51`;@![.1!5-!,200+!/62>>+3+!0/766+!>500+!05::+3!*51!,+-!3J,*+3,24!5-!*2!;5,,+!:5-`;+-!

8514+3+!.4!6O,+3@!

FG/!

C2!65!6O,+3!233!2![gY!.4!0O3/1.320+1-+!,+!+/0-+13+!6O,.>>-5/+3+!:+,!6O,+3!>9!826:+3!062/!5-!,+!69!

1+--!.>>9!;*+153,1+!.4!6O,+3!>500+-!-26!:733M+*+4+60+3+!-26!,+!0.:!035//+-@![J1!*2!0-51-+-!

23-+1*B7+-!/65>>+-!*2!8.153!/5:+15!8.1!9!4BJ1+!0O3/1.320+1234+3!+3/6+1+@!C2!/733+!,5!0+!+-!M26,+!

5*!/65>>+-E!.4!*2-+!5-!6O,+3!5*!/65>>+-!0/766+!6+44+0!.*+1!,+-!M26,+-@!

  



! %#!

C2!-./!.>>!566!6O,+3!>9!23-+1*B7+3+!:+,!05::+!6O,.>>-5/+1E!:+3!8.1,2!*2!2//+!.*+1*9/+-!6O,+3!

73,+1!.>>-5/E!.4!8.1,2!566+!23-+1*B7.MB+/-+3+!2//+!035//+-!62/+!;JO-E!+3,-+!*2!.>>!:+,!:534+!

8.10/B+6624+!6O,32*9+1!,5!*2!65!/62>>+3+!233!2![gY@!C2!*266+!/.:M23+1+!/62>>!815!23-+1*B7+3+!.4!,+-!

*51!,+18.1!3J,*+3,24!9!;5!05::+!6O,32*9!>9!566+!23-+1*B7+3+@!N+--+!B70-+1-+!*2!2![gYE!*+,!9!,15!

.>>!6O,32*9+3+!<t,M?!>9!3.+3!/62>>!.4!3+,!<V,M?!>9!53,1+@![.1!9!*2-+!5-!32*9+-!>9!6O,+3!*51!12/-24!

M17/-+!*2!6O,:96+1+3!2![gY!0.:!1+8+1530+@!C+,!-56+!0/56!,200+!6O,:96+13+!*2>>+!.>>!2!,+-!476+!

8+6-+-@!

  

cO,.>>-5/+3+!815!'3-+1*B7+-!>9!L5e522!*51!8.10/B+6624+!>9!41733!5*!,+3!70-5M26+!*23,+3@!cO,+3!+1!

M15!2!M+4O33+60+3!:+3!,+-!+1!:O+!*23,0-JO!0+3+1+!2!23-+1*B7+-@!N+--+!4B.1,+!,+-!*530/+624!8.1!

.00!9!:5-`;+!6O,+3!391!05--+!23-+1*B7+-!05::+3!2!+3!0+/*+30@!C2!B70-+1-+!>9!6O,32*9+3+!8.1!9!89!

,+-!:+0-!:7624!62/-E!.4!>1J*,+!9!6+44+!-26!3.+3!A-15302-2.30F!,+1!.*+14534+3!:+66.:!/62>>+3+!

*51!M19E!:+3!,+-!8734+1-+!,91624@!N+-!*51!,+18.1!62-+!*2!82//!4B.1-!8.1!9!4BJ1+!.*+14534+3+!>9!

6O,+3!:O/+1+@!

;#41&3'4401&40*1!

Z+6*!.:!*2!0-26-+!233!M+44+!/5:+15+3+!62/-E!M6+!1+076-5-+3+!*+6,24!8.10/B+6624@!C2!;51!6R1-!5-!:53!

2//+!/53!0-.6+!>9!0/B+1:+3!M5/!>9!/5:+15+-@!G26,+3+!09!*+6,24!62/+!7-!,5!*2!826:+-E!:+3!,5!*2!65!

.>>-5/+3+!233!>9!,5-5:50/23+3!*51!M26,+3+!*+6,24!8.10/B+6624+!2!6O0;+-0415,!.4!;*2-M56530+@!f26!

8514+/.1124+1234!M17/-+!*2!Ag.6.1!g.11+`-.1!$Ve5OF!0.:!+1!+-!826-+1!0.:!:53!/53!B70-+1+!.4!6+44+!

.*+1!/62>>+-@!

  



! %$!

 
 
Q8%+2&%-$3)%%!-$%!"-+
!

!

J##$%+2&%-$3)%%!-$%!"-!

 

!



! %%!

C2!M17/-+!2//+!+/0-15!6O0/26,+1!,5!*2!826:+-!23-+1*B7+-!:+,!G+3-+!>9!23-+1350B.356-!/.3-.1!8J10-+!

4534@!N+--+!1+076-+1-+!2!5-!.>>-5/+3+!5*!;+33+!2//+!:5-`;+-!,+!/62>>+3+!*2!-./!.>>!2!0-7,2.@!

L73!;5,,+!>9!0+4!8230-12//+-!4+30+1E!3.+!0.:!8J1-+!-26!5-!*2!82//!>1.M6+:+1!:+,!:.51oE!0.:!+1!

+3!.>-20/!+88+/-!0.:!*21/+1!8.10-O11+3,+!2!M26,+-@!N+--+!+1!+-!*53624!>1.M6+:!391!:53!826:+1!:+,!

0>+261+86+/0E!0.:!/53!:.-*21/+0!*+,!9!6+44+!62--!FM671F!>9!,+3!,+6+3!5*!M26,+-!2!+--+151M+2,+-@!C2!

M17/-+!.409!;+1!Ag.6.1!g.11+`-.1!$Ve5OF@!N+3!*51!*+6,24!41+2!9!M17/+!8.1,2!,+-!/.::+1!

0+M150-12>+1!>9!,+!.:19,+3+!0.:!+1!.*+1+/0>.3+1-@!Y9!0-7,2.23-+1*B7+3+!*51!,+-!J30/+-!9!

.*+1+/0>.3+1+!M5/41733+3E!:+3!*2!:9--+!05:-2,24!>500+!>9!5-!23-+1*B7.MB+/-+3+!2//+!:20-+-!

8.1!:O+!8514+!2!5302/-+-@!N+-!*51!*530/+624!9!0+!;*.1,53!1+076-5-+-!*266+!M62!+--+1!8514+/.1124+1234E!

+--+10.:!8514+3+!M6+!6O0+1+!+--+1!+/0>.1-+1234@!

6*0=&40*1!P!6/'$&!6(+&4!I((&K+,!

Q32:+1234!/53!42!+-!+6+:+3-!62*E!/73!,+3!:230-+!M+*+4+60+!0.:!9!>53.1+1+!815!+3!,+-56B!-26!+3!

533+3E!.4!r..:+!233!+66+1!7-!/53!M2,15!-26!5-!,+-!M621!:+1!23-+1+0053-!+33!.:!,+-!M51+!;5,,+!

*R1-!0-5-20/@!Q32:+1234!+1!+3!+88+/-2*!:9-+!9!;.6,+!>7M62/7:0!.>>:+1/0.:;+-@!<de+30!.4!

P266+10.3!#("#?!

  

Q,.M+!Q8-+1!X88+`-0!<;+1+--+1!QX?!;51!*2!M17/-!8.1!9!6J8-+!826:+3!.4!4BJ1+!,+3!:+1!23-+1+0053-@!

Z-.1+!,+6+1!5*!+--+151M+2,+-!*91-!;51!8.1+49--!2!,+--+!>1.415::+-!02,+3!*2!2//+!;5,,+!09!:O+!

826:!9!B.MM+!:+,@!X--+1!5-!*2!;5,,+!>1.,70+1-!56-!5*!:5-+1256+!2!Q,.M+!Y;.-.0;.>!.4![2356!g7-!

Y1.!M+4O3-+!B.MM+3!:+,!9!0+--+!56-!05::+3!-26!+3!05::+3;+34+3,+!0+/*+30!2!QX@!C2!;51!B.MM+-!

62--!2!>1.415::+-!-2,624+1+!:+3!;51!62/+*+6!M17/-!:O+!-2,!>9!9!-26+43+!.00!,+3!/7330/5>+3!0.:!

:9--+!-26!8.1!9!89!J30/+-!1+076-5-@!!

!
C2!M+4O3-+!:+,!9!0+--+!05::+3!;*+1-!653,!2!+3!+4+3!/.:>.020B.3E!.4!05--+!-26!067--!566+!653,+3+!

05::+3!2!+3!/.:>.020B.3!:+,!*+1,+30/51-+-@!X3!/.:>.020B.3!M+-O1!2!>15/020!5-!,7!/53!B.MM+!

:+,!+3!62-+3!,+6!5*!>1.0B+/-+-!2!+-!+4+-!*23,7!.4!:+,!+3!+4+3!.>>45*+623B+!8.1!9!;5!M+,1+!

/.3-1.66@!D91!;*+1!,+6k/.:>.020B.3!+1!/651!0+--+1!:53!05::+3!566+!,+6+3+!2!+3!3O!/.:>.020B.3@!

N+--+!4BJ1!:53!8.1!9!062>>+!9!B.MM+!:+,!;73,1+*20!5*!654!2!+3!.4!05::+!/.:>.020B.3@!'33+!>9!

;*+1-!653,!;51!*2!M17/-!$N!/5:+15!8.1!9!86O--+!.00!173,-!2!/.:>.020B.3+3@![.1!5-!,+-!0/766+!*R1+!



! %&!

M+*+4+60+1!2!M26,+-!;51!*2!r..:+-!233!>9!;*+1-!+3/+6-!>.651.2,M26,+!.4!M+*+4+-!.00!173,-!>9!

-5*6+3!062/!5-!:53!891!+-!M+,1+!M62//!5*!;*5!653,+-!;51!9!MO!>9@!S3,+1*+20!491!23-+1*B7+-!5*!

0-7,+3-+3!0.:!8.1-+66+1!;*.1,53!,+-!+1!9!,15!>9!7-*+/06234@!C2!M17/+1!:O+!M+*+4+60+1!M+*200-!

8.1!9!2//+!:20-+!23-+1+00+3!-26!0++1+3@![.1!9!0/266+!:+66.:!,+!8.10/B+6624+!653,+3+!M+*+4+1!*2!.00!

173,-!>9!+-!*+1,+30/51-@!C2!:51/+1-+!653,+3+!L2H!;51!7-*+/06234!-26!8.1!9!4BJ1+!:.--5/+1+3!

M+*200-!>9!,+--+@!C2!1+20+1!173,-!>9!/51-+-!8.1!9!42!+3!0-+1/+1+!8J6+60+!5*!,+-!9!85/-20/!1+20+@!C2!

650-+-!3+,!/51-+-!815!DQZQ!023+!;B+::+02,+1!+--+1!-2>0!815!*+26+,+1@!

  

N+-!020-+!*2!4B.1,+!*51!9!6+44+!-26!-+/0->65/5-+1E!6O,+88+/-+1!.4!:702//@!C2!;51!654-!>9!6O,+88+/-+1!

8.1!9!8.10-+1/+!3.+3!5*!532:50B.3+3+@!'33+!>9!653,+3+!/.::+1!.*+10/128-+3!150/-!3+,!815!

-.>>+3!:+,!+-!,73/@!',++3!M5/!,+--+!+1!5-!8J1!391!:53!*51!>9!1+20+8.-!82//!:53!0-+:>+6!2!>500+-!

8.1!,+!653,+3+!:53!M+0J/-+@!N+-!+1!,+-!*2!;51!-+3/-!:+,!,+33+!532:50B.3+3!.409E!,+18.1!;51!*2!

M17/-!+3!0-+:>+6V6243+3,+!8.3-!.4!654-!>9!6O,+3!5*!+-!0-+:>+6@!C2!;51!.409!654-!>9!+3!86OV6O,!391!

,+3!476+!0-12>+3!1+20+1!815!653,!-26!653,@!N+--+!8.1!9!8.10-+1/+!1+20+8J6+60+3!.4!8.1!9!*20+!5-!

0-1+/+3!+1!86O+-0!1+20+17-+@!!P702//+3!853-!*2!391!826:+3!*51!8+1,24!!8.1!9!8233+!,+3!*2!0O30!6J8-+-!

M7,0/5>+-!M+0-@!C2!*564-+!,+3!0534+3!8.1,2!,+-!*51!,+33+!*2!42//!.4!3O33+-!>9!2!+--+1-2,@!

67,%5+*0*1!

[J10-+!7-/50-!5*!826:+3!:5346+-!5*067-3234@!C2!82//!-26M5/+:+6,234+1!>9!5-!,+--+!:9--+!*2!;5!8.1!9!

89!+3!>500+3,+!5*067-3234@!C2!*266+!654+!+3!/.1-!5*067-3234!0.:!.>>07::+1-+!826:+3E!.4!0.:!0-.!

2!0-26!:+,!M+4O33+60+3!.4!067--+3@!C2!654+-!,+18.1!+3!M26,+/.6650B!>9!;+6-!;*2-!M5/41733@!G26,+3+!

0-1J::+1!233!815!566+!/53-+1!.4!,+//+1!+3!B.1,/6.,+!0.:!24B+3!M621!-26!;J40/.6+30!6.4.@!

Q*067-3234+3!0/56!0+3,+!+-!020-+!M7,0/5>!-26!0-7,+3-+3+l!7-!2!*+1,+3!:+,!L2H@!!

I3,9'4+&40*1!

N5!*2!+/0>.1-+1-+!826:+3!815!QX!*564-+!*2!9!M17/+!Q>>6+!Y1.1+0!<Ls?@!N+--+!421!*+6,24!0-.1+!826+1E!

:+3!8514+3+!>9!826:+3!M6+!:+0-!62/!.1242356+3@!C2!0/766+!B.MM+!*2,+1+!:+,!826:+3!2![gYE!09!,+-!5-!

826+3+!*51!0-.1+!;5,,+!2//+!3.+!9!02!02,+3!*2!:9--+!+/0>.1-+1+!+3,+624!*+10B.3!>9!3O!815![gY@!

X--+1!5-!*2!;5,,+!654-!>9!:702//!.4!6O,+88+/-+1!2![gYE!+/0>.1-+-+!*2!,+3!:+,!s72`/-2:+!



! %K!

g.3*+102.3!:+,!0-J11+60+3!"#a(!p!]#(@!s72`/-2:+!g.3*+102.3!/.:>12:+1+1!>1.0B+/-+-!,2--E!09!

,+--+!+1!56-+135-2*+-!,7!M17/+1!391!,7!0/56!+/0>.1-+1+!8+1,24!*+10B.3!5*!+-!>1.0B+/-@! !

D%#3#+!
Y65/5-+3!654+-!*2!+--+1!5-!826:+3!*51!8+1,24@!N+33+!0/56!*R1+!:+,!>9!9!>1.:.-+1+!826:+3!8.1!

23-+1350B.356-!/.3-.1!2!91+3+!81+:.*+1@!C2!*266+!M17/+!05::+!+6+:+3-+3+!0.:!826:+3!;51E!:+3!

4BJ1+!7-0++3,+-!3.+!+3/6+1+!02,+3!>65/5-+3!+1!+3!8.10:5/!>9!826:+3@!!

 

!!



! %]!

  

  

!

Q!H',+*#/,'7&4,%#1!
C2!;51!05--!.>>!+-!/.0-35,0.*+10654!8.1!9!*20+!;*5!,+-!*266+!;5!/.0-+-!9!>1.,70+1+!,+3!>653654-+!
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f.-56-!>+1!>+10.3!u!"$!()"!/1!

D40,&4!%&0&$0%!

Y120+3+!+1!8733+-!>9!3+--@!Q66+!>120+3+!23/67,+1+1!8.102/1234b!

L5e522!:53,54!V!-.10,54!:+,!+3-+1>12`+b!")"!,.6651!u!"(aa!/1!

g535,5!-.10,54!-26!0J3,54!:+,!+3-+1>12`+!]aE%$!gQN!u!%&&!/1!

f0B+//25!0J3,54!-26!-210,54!:+,!1+3-56`510u!K%(!/1!

N53:51/!-210,54!-26!-.10,54!:+,!1+3-56`510!u!"(])!/1!

Z7:!u!$#K#!/1!

D40,&4!J'+&%%!

C2!;51!8733+-!12:+624+!;.-+66+1!>9!3+--#b!

L5e522E!-.!1.:E!-1+!3+--+1E!-.-56-b!$$((!/1!

f.1.3-.E!-.!1.:E!-1+!3+--+1E!-.-56-b!#$$]!/1!

Y15;5E!-.!1.:E!-.!3+--+1E!-.-56-b!""$a!/1!

=JM+3;5*3E!-.!1.:E!-.!3+--+1E!-.-56-b!#$)]!/1!

Z7:!u!)"]#!/1!

899,5==&40*1!

=.0-35,0.*+10654+-!8.1!826:+3!+3,-+!-26!067--!>9!$(%!)&&!/1@!':2,6+1-2,!:9!*2!-51!;JO,+!8.1!3.+!

702//+1;+-!173,-!05-0+1!.4!1.66+8.1,+6234@!=.0-35,0.*+10654+-!+1!M50+1-!>9!,+3!.>>1233+624+!

>653+3!8.1!826:+3E!,+1!*2!0/766+!M17/+!.>>-5/!.4!23-+1*B7+1!:+,!0-7,+3-+1!>9!7-*+/06234@!N+-!

*266+!*R1-!3J,*+3,24!9!826:+!0-7,+3-+3+!:+30!,+!*51!2!7-653,+-!8.1!9!89!815:!;*.1,53!,+-!+1!9!

*R1+!>9!7-*+/06234@!Y1.,7/0B.300+60/5>+-!:9--+!,+18.1!;5!1+20-!173,-!2!*+1,+3!8.1!9!4BJ1+!

3J,*+3,24+!.>>-5/@!N+--+!M2,1.!-26!5-!6J33!M6+!0-J10-+!/.0-35,+3!2!>120.*+10654+-E!,5!M9,+!

>1.,70+3-!.4!1+4200J1!0/766+!;5!6J33!8.1!566+!,54+3+!,+!*51!>9!1+20+@!L*20!*2!0/766+!;5!>1.,70+1-!

+3!238.1:50B.30826:!:+,!05::+!6+34,+!8.1!9!89!0-7,+3-+1!-26!9!*+64+!LJ40/.6+3!2!HBJ*2/E!*266+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!C2!-51!8.1M+;.6,!.:!5-!>120+3+!+3,1+1!0+4!.*+1!-2,@!Y120+3+!>9!;.-+66!+1!;+3-+-!815!;.-+60@`.:!%@!P52!
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! &%!

/.0-35,+3+!*R1-!:O+!65*+1+!,5!53-566!.>>-5/0,54+1!;5,,+!*R1-!1+,70+1-!02,+3!.>>-5/+3+!

8.1+42//!>9!05::+!0-+,!.4!*2!2//+!;5,,+!;5--!1+20+7-428-+1@!

!!

L*20!*2!0+1!8.1!.00!233;.6,+-!,+33+!826:+3!*266+!;5--l!23-+1*B7!:+,!0-7,+3-+3+!>9!0/.6+3+!2!

7-653,+-E!/62>>!815!0/.6+3E!0-+,+-!.4!0-7,+3-62*+-E!;5,,+!,+33+!826:+3!*R1-!+3!230>2150B.3!.4!

:.-2*50B.3!8.1!/.::+3,+!0-7,+3-+1!*+,!LJ40/.6+3!2!HBJ*2/@!C2!:+3+1!,+18.1!>120+3!8.1!826:+3!

+1!1+5620-20/E!:+3!0/.6+3!;5,,+!3./!2//+!;5--!1.:!2!M7,0B+--+-!8.1!+3!826:!-26!23-+1350B.356-!

/.3-.1!>9!.*+1!$((!(((!/1@!'3-+1350B.356-!/.3-.1!891!+-!M+6J>!>9!173,-!#(!(((!/1!2!91+-!0.:!,+!

M17/+1!>9!0-7,+3-+1!0.:!+1!>9!7-*+/06234!*+,!;J40/.6+3@!
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R!67,%5+*0*1!

S0,35,:'*!
C2!;51!654+-!+3!238.1:50B.30826:!0.:!+1!$@%K!:23!6534@!N+-!8233+0!234+3!.>>0/128-!>9!;*.1,53!+3!

4.,!238.1:50B.30826:!0/56!0+!7-E!:+3!*2!:+3+1!5-!826:+3!*91!;51!1+6+*53-!233;.6,!.4!5-!,+--+!M621!

>1+0+3-+1-!>9!+3!+3450B+1+3,+!:9-+@![26:+3!0/56!6244+!>9!23-+1350B.356-!/.3-.1!023+!

;B+::+02,+1!.4!LJ40/.6+3!2!HBJ*2/!023!85`+M../V02,+E!:+3!,+-!+1!.409!*2/-24!5-!23-+1350B.356-!

/.3-.1!M17/+1!826:+3!8.1!9!1+/65:+1+!>9!23-+1350B.356!,54!.4!M17/+1!>65/5-+3!*2!;51!654+-!8.1!9!

89!:96417>>+3!233!>9!;B+::+02,+3+@!N+10.:!*2!891!:96417>>+3!-26!9!0+!826:+3E!-1.1!*2!09!

5M0.67--!5-!,+3!/53!>9*21/+!86+1+!-26!9!,15!>9!7-*+/06234@!

  

N+-!*51!*2/-24!8.1!.00!9!>1.,70+1+!+3!*21/323408766!826:@!N+18.1!:9--+!*2!5356O0+1+!6243+3,+!

826:+1@!C2!:9--+!8233+!7-!5*!;*5!0.:!M6+!M17/-!5*!*21/+:2,6+1!.4!;*5!0.:!>9*21/+-!.00!:+0-@!

Q356O0+3+!45!.00!230>2150B.3!-26!9!B.MM+!*2,+1+!:+,!*91!+4+3!2,o@!C2!0-51-+1!826:+3!:+,!150/!

/62>>234!:+66.:!0654.1,!815!0-7,+3-+3+!0.:!;51!*R1-!>9!7-*+/06234!8.1!9!89!0++1+3!>9!/1./+3@!

I50/!/62>>234!*51!+-!5*!*21/+:2,6+3+!0.:!M6+!M17/-!:O+!2!826:+3+!*2!5356O0+1-+@!C2,+1+!;51!*2!

M17/-!762/+!+6+:+3-+1!2!826:+3!*91!8.1!9!0/5>+!*51250B.3!2!233;.6,+-E!.4!>9!,+33+!:9-+3!1+//+1!

2//+!0++1+3!9!M62!6+2!8J1!3+0-+!+6+:+3-!/.::+1E!8.1!+/0+:>+6!815!/62>>234!:+66.:!23-+1*B7+1E!-26!

/51-E!-26!653,E!-26!/51-@!G+*+4+60+1!.4!:702//!4BJ1!,200+!.*+14534+3+!05::+3;+34+3,+!.4!:96+-!

+1!5-!0++1+3!0/56!89!8J6+60+3!5*!9!*R1+!:+,!>9!+3!1+20+!173,-!2!*+1,+3@!',+-!*2!8./70+1+1!>9!+-!

653,!891!*2!0+!+-!23-+1*B7!:+,!>+10.3+3!0.:!;51!*R1-!,+1E!,+--+!0/56!*R1+!:+,!>9!9!4BJ1+!,+-!

:53!0+1!-1.*+1,24@!Z-7,+3-+3!8.1-+66+1!;*.1,53!,+-!+1!>9!7-*+/06234!05:-2,24!0.:!*2!0+1!M26,+1!



! &K!

815!0-7,2+0-+,+-@!C51250B.3!0/56!4BJ1+!5-!826:+3!2//+!M621!/B+,+624!.4!5-!*2!/651+1!9!;.6,+!>9!

0++1+30!.>>:+1/0.:;+-@!!

  

C2!*20-+!+-!7-/50-!5*!826:+3!-26!*+26+,+1E!.>>,154042*+1!.4!86+1+!M+/B+3-+!.4!82//!:534+!4.,+!

-26M5/+:+6,234+1@!C2!;51!62/+*+6!+3,1+-!>9!+-!>51!-234!+--+1!,+33+!1+0>.30+3@!C2!;5,,+!2!8J10-+!

7-/50-!5*!826:+3!:+,!N53:51/!0.:!+-!5*!653,+3+!*2!M+0J/-+@!L+1!;5,,+!*2!2//+!3.+!23-+1*B7!

02,+3!0-7,+3-+3!0.:!*51!,+1!2//+!;5,,+!-2,!-26!9!826:+!8.1!.00@!C2!82//!-26M5/+:+6,234!.:!5-!,+-!

M6+!/B+,+624!391!,+-!/73!*51!M26,+1E!3.+!*2!*51!+324+!2!0+6*@!C2!8B+13+-!,+18.1!N53:51/!815!1+20+3@!

[26:+3!067--+-!:+,!+-!23-+1*B7!:+,!G+3-+!>9!23-+1350B.356-!/.3-.1E!.4!*2!82//!-26M5/+:+6,234!.:!

5-!,+--+!2//+!*51!+3!*+1,24!5*067-3234@!'3-+1*B7+-!:+,!G+3-+!*51!.409!,91624!6O005--E!3.+!0.:!

4B.1,+!5-!8514+3+!*51!:J1/+!.4!/.3-150-+3+!0:9E!*2!*564-+!,+18.1!9!4BJ1+!;+6+!23-+1*B7+-!.:!

24B+3@!cO0+-!M6+!:O+!:+1!35-71624!.4!0+6*+!5-:.08R1+3!>9!/.3-.1+-!M6+!62*624+1+@!!

!

f26M5/+:+6,234+3+!*2!;51!89--!815!23-+1350B.356-!/.3-.1!+1!4.,+@!N+!62/-+!,+3!3O+!826:+3!*+6,24!

4.,-E!.4!-1.,,+!,+3!/.:!-26!9!;B+6>+!,+!:+,!9!J/+!7-*+/06234+3!815!0/.6+3@!N+-!5-!.>>,154042*+1!

62/+1!826:+3!*2!;51!654+-!+1!*2!*+6,24!8.13JO,!:+,E!.4!*2!;9>+1!5-!:96417>>+3!-51!2:.-!826:+3!>9!

05::+!:9-+@!!

@&,,54,&4!

C2!;51!/73!M17/-!,+!1+00710+1!*2!;51!;5--!-264B+34+624!8.1!9!4B+33.:8J1+!>1.0B+/-+-@!C2!;51!M+44+!

0>+261+86+/0/5:+15!0.:!/53!826:+!2!LN!.4!0-5-2*@!Z/.6+3!;51!>1.415:*51+3!*2!-1+34-+!.4!533+-!

3J,*+3,24!7-0-O1E!:+3!,+3!566+1!*2/-240-+!1+00710+3!*91!.4!41733654+-!8.1!;+6+!826:+3!;51!*R1-!

0-7,+3-+3+@!'3-+1350B.356-!/.3-.1!;51!*R1-!M+;B+6>+624+!:+,!9!.>>1+--+!/.3-5/-!:+,!0-7,+3-+1!

0.:!*51!>9!7-*+/06234!.4!0.:!;5,,+!*R1-!-2,624+1+@!C2!;51!;5--!:534+!3J,*+3,24+!1+00710+1!

-264B+34+624@!C2!;51!2//+!;5--!>+34+1!-26!9!M+-56+!0-7,+3-+3+!8.1!51M+2,+-!,+!0/766+!4BJ1+!8.1!.00E!

.4!,+1:+,!;5,,+!*2!234+3!02//+1;+-!8.1!5-!,+!*266+!6+*+1+@!L*20!*2!/733+!;5!-26M7,-!,+!+3!

/.3-15/-!:+,!M+-56234!8.1!51M+2,+-!;5,,+!,+-!*R1-!:O+!0-J11+!05330O3624;+-!8.1!5-!,+!;5,,+!

;B76>+-!.00@!N+--+!+1!,+3!0-J10-+!7-8.1,1234+3!*2!;51!:J--!>9!.4!;51!>9*21/+-!7-8566+-!5*!826:+3!

:+0-@!P+,!733-5/!5*!J/.3.:2+3!;51!566+!1+00710+1!*R1-!>9!>6500!8.1!5-!*2!/733+!654+!+3!

*21/323408766!826:@!



! &]!

H40+033!#7!'991#7&*!
X--+1!9!;5!B.MM+-!+3!,+6!:+,!.>>45*+3!;51!,+-!49--!.>>!8.1!.00!5-!*2!/733+!;5!M2,15--!:+1!8.1!9!

;B+6>+!23-+1350B.356-!:+,!9!J/+!7-*+/06234+3!815!0/.6+3@!C2!/733+!;5!7-*2,+-!.>>45*+3!*91!.4!

;B76>+-!,+!:+,!9!:51/+,08J1+!-26M7,+-!02--!M+,1+@!d>>45*+3!*266+!,5!;5!49--!7-!>9!9!654+!+3!

:+,2+>5//+!8.1!23-+1350B.356-!/.3-.1@!N+!;51!2//+!5305--+!.4!1+00710+1!3./!-26!9!M17/+!-2,!>9!9!

:51/+,08J1+!-26M7,+-!0+6*E!.4!;5,,+!,+18.1!;5--!0-.1-!7-MO--+!5*!+3!062/!A415-20F!:51/+,08J1234@!

d>>45*+3!*91!;5,,+!M62--!:+1!.:85--+3,+!;*20!,+--+!;5,,+!*R1-!>653+3!815!0-51-+3!5*E!:+3!*2!

:+3+1!62/+*+6!5-!,+-!9!B.MM+!:+,!/.0-35,0.*+10654+-!;51!6R1-!.00!7-1.624!:O+!,5!,+--+!*51!;+6-!

3O--!8.1!.00@!!

64$&0/!70/&4&!

C2!;51!8733+-!7-!+--+1!;*+1-!5-!*2!/733+!;5!4B.1-!:+1!8.1!9!M2,15!-26!9!:51/+,08J1+!23-+1350B.356-!

/.3-.1E!:+3!0+1!8.1!.00!5-!.>>45*+3!,5!;5,,+!;5--!:+1!*23/6234!>9!,+-!9!:51/+,08J1+@!N+-!491!

53!9!654+!+3!.>>45*+!0.:!;51!0.:!;.*+,:96!9!:51/+,08J1+!.4!0+--+!.>>!+3!

:51/+,08J12340>653!8.1!23-+1350B.356-!/.3-.1@!C2!0+1!8.1!.00!5-!:53!*266+!,5!;5!/.::+-!:+,!

/.3/1+-+!8.1M+,12340.:19,+1!.4!;*.1,53!,200+!/53!6J0+0@!!

!

'3-+1350B.356-!/.3-.1!;51!39!+3!238.1:50B.30826:!8.1!0-7,+3-+1!0.:!/53!1+20+!7-@!C2,+1+!*266+!,+-!

*R1-!+3!8.1,+6!8.1!M9,+!;J40/.6+3!.4!23-+1350B.356-!/.3-.1!9!;5--!+3!238.1:50B.30826:!8.1!9!

1+/65:+1+!8.1!0/.6+3!2!D.14+!.4!7-653,+-@!N+--+!/53!M2,15!-26!9!89!86+1+!0-7,+3-+1!>9!7-*+/06234!-26!

0/.6+3!.4!0-7,+3-+1!4+3+1+6-@!!

@&(%&3,:'*!

8=!94',:&3+#4$&0/!

H17>>+3!;51!B.MM+-!+88+/-2*-!.4!4.,-!73,+1!;+6+!>1.0B+/-+-@!N+-!5-!W73+!0/766+!*R1+!M.1-+!2!-1+!

7/+1!:2,-!2!>+12.,+3!4B.1,+!5-!*2!:9--+!4BJ1+!:O+!8J1!;73!1+20-+@!C2!05--+!.>>!+3!>1.0B+/->653!2!

0-51-850+3!5*!>1.0B+/-+-E!,+33+!;51!*2!/651-!9!8764-!4530/+!41+2-!:+,!733-5/!5*!+-!>51!+3,1234+1!2!

>1.,7/0B.30>+12.,+3@!H17>>+3!;51!4B+33.:!>1.0B+/-+-!0/1+*+-!0-5-7015>>.1-+1!0.:!;51!M62--!

/.3-1.66+1-!5*!*+26+,+1@!N+--+!;51!*R1-!+-!3O--24!;B+6>+:2,,+6!8.1!.00!02,+3!*2!05--+!*2,+1+!:96!



! &a!

8.1!;*+1!0-5-7015>>.1-@!C2!;51!.409!;5--!B+*3624!/.3-5/-!:+,!*+26+,+1!>9!+V>.0-E!.4!+-!>51!:J-+1!

+--+1!0-5-7015>>.1-+3+@!C2!;51!2!6J>+-!5*!+3!>+12.,+!>9!-1+!91!B.MM+-!:O+!05::+3!>9!>1.0B+/-+1!

.4!.>>45*+1@!N+--+!4BJ1!5-!*2!/B+33+1!;*+153,1+!4.,-!.4!*+-!;*.1,53!,+3!53,1+!B.MM+1@!C2!0-.6+1!

>9!;*+153,1+!.4!,+-!+1!0*R1-!*2/-24!73,+1!+3!09!0-.1!.>>45*+@!C2!;51!8.1!,+-!:+0-+!B.MM+-!

05::+3E!:+3!*2!;51!8.1,+6-!.>>45*+3+!.00!2:+66.:!.4!,20/7-+1-!7-8566+3+!73,+1*+20@!C2!+1!

M+44+!8.13JO,!:+,!826:+3!*91E!.4!*2!;51!6R1-!7-1.624!:O+!2!,+33+!>+12.,+3@!

!

N+-!9!0/12*+!+3!09!0-.1!.>>45*+!*51!;+6-!3O--!8.1!.00!M+44+@!C2!*51!M.1-+!;J0-+3!#(""!.4!42//!

,+18.1!462>>!5*!854+-!2)%,K:"!"-C+,+1!0-7,+3-+3+!82//!233M62//!2!;*.1,53!:53!0/12*+1!+3!0-J11+!

.>>45*+!>9!+4+3;93,@!C2!;5,,+!234+3!+1851234!815!,+33+!-O>+3!.>>45*+!391!*2!42//!233!2!

>1.0B+/->+12.,+3@!C2!*51!,+18.1!0*R1-!702/1+!2!0-51-+3!>9!.>>45*+30!0-J11+60+!.4!.:8534E!.4!.:!

*2!;5,,+!8733+-!+3!M15!3./!.>>45*+@!C2!;51!4B.1-!3.+3!:23,1+!+3,1234+1!2!>1.0B+/-+->653+3!

+--+1!4.,/B+3-!>1.0B+/-M+0/12*+60+E!:+3!M.1-0+--!815!,+-!;51!*2!8764-!6+*+1-!M+0/12*+60+@!C2!0O30!

51M+2,+-!:+,!M5`;+6.1.>>45*+3!;51!*R1-!M9,+!7-8.1,1+3,+E!6R1+12/-!.4!0>+33+3,+@!N+-!9!;5!

8766-!530*51!8.1!.>>45*+30!.:8534!.4!233;.6,!;51!*R1-!3O--!.4!6R1+12/-!8.1!.00@!!

H'*3%5,:'*!
C2!;51!654+-!+3!/.1-!238.1:50B.30826:!0.:!23-+1350B.356-!/.3-.1!/53!;5!>9!023+!3+--02,+1!.4!*20+!

815:!>9!23-+1350B.356!,54E!8.1!9!:51/+,08J1+!02--!-26M7,!.:!7-*+/06234!815!LJ40/.6+3!2!HBJ*2/!

<L2H?@!N+3!233+;.6,+1!7--56+60+1!.4!M26,+1!815!0-7,+3-+1!0.:!;51!*R1-!>9!7-*+/06234E!05:-!+3!

415820/!815:0-266234!.*+1!;*26/+!653,!L2H!05:51M+2,+1!:+,@!Y1.,7/0B.3+3!;51!*R1-!/.0-35,0812!

8.1!;J40/.6+3E!.4!*2!;51!M+3O--+-!.00!5*!,+!1+00710+1!*2!;51!;5--!-264B+34+624@!C2!;51!,+18.1!M17/-!
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