
!

!

!!!!!!!"#$%&!'()%*(++*!,-#$)./!01$--.)./2!

!!3+4!5674!8+$!3-9:+$.7!;.&!<+$-!

!
!
!
!
!
!
!

!
!

!
!
!
!
!
!
!
!
!
!
!
!
!

!!!
!
!
!
!
!
!

!
!

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

.)++)/0&1)*"%0/#,&2(3&

!

!
456#$7+"89"0"#:*;&&<"%%=&>$?*:,&4?3,&@@@A4B'!2&

&&&&&&&&&&&&&&&&&&&&&C/#&D?(%0/##,&2(3&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
!

???_3*("*+2%".3*9_'.9



! "!

=.4$+*614)+.!!
!
#$%&!'(%!)*+'!',-!.%/*.%+0!'&%1%2.-3+!)&-4&%++!
(*+!5%%2!1*.%!62!%2+3&624!'(*'!2%,5-&2+! 62! '(%!
7898! &%/%6$%! *! (%*&624! +/&%%2624! +(-&':;! *<'%&!
56&'(8! ! =(6+! &%)&%+%2'+! *! +6426<6/*2'! */(6%$%1%2'!
62!'(*'!*))&->61*'%:;!?!'-!@!/(6:.&%2!)%&!'(-3+*2.!
*&%!5%624!6.%2'6<6%.!,6'(!(%*&624!:-++!+(-&':;!*<'%&!
56&'(! '(*'! /*2! )-'%2'6*::;! &%/%6$%! '(%! 5%2%<6'+! -<!
%*&:;! 62'%&$%2'6-28! A'! 6+! 61)-&'*2'! '-! &%1%15%&0!
(-,%$%&0!'(*'!-<!'(%!2%*&:;!"B!-<!/(6:.&%2!,(-!.-!
2-'!)*++!'(%!2%,5-&2!+/&%%20!*))&->61*'%:;!(*:<!
/*22-'! 5%! .-/31%2'%.! *+! (*$624! &%/%6$%.!
.6*42-+'6/! -&! 62'%&$%2'6-2! +%&$6/%+! CD%2'%&+! <-&!
E6+%*+%!D-2'&-:!*2.!F&%$%2'6-20!"GGHI8!!J..%.!'-!
'(*'0! 62K3&;0! 6::2%++! -&! 4%2%'6/! <*/'-&+! /*2! /*3+%!
(%*&624! :-++! *'! *2;! '61%! 62! *! /(6:.L+! :6<%! *2.! 5;!
+/(--:! *4%0! *))&->61*'%:;! M! '-! H! )%&! '(-3+*2.!
/*2! 5%! %>)%/'%.! '-! (*$%! *! )%&1*2%2'! (%*&624!
:-++! CN*1<-&.0! %'! *:80! "GGH0!O*'6-2*:! A2+'6'3'%! -2!
E%*<2%++! *2.! #'(%&! D-11326/*'6-2! E6+-&.%&+0!
"GGPI8!!
!
Q*2;! )*&%2'+! %&&-2%-3+:;! *++31%! '(*'! '(%6&!
/(6:.L+! (%*&624! 6+! 5%624! /(%/R%.! )%&6-.6/*::;! *+!
)*&'! -<! &-3'62%! ,%::S/(6:.! $6+6'+8! ! A2! &%*:6';0!
(-,%$%&0!(%*:'(!/*&%!)&-$6.%&+! :--R! <-&! /-11-2!
16..:%! %*&! .6+-&.%&+0! 53'! *&%! ';)6/*::;! 32*5:%! '-!
+/&%%2! <-&! )%&1*2%2'! (%*&624! :-++8!!
D-2+%T3%2':;0! '(%! 1*K-&6';! -<! /(6:.&%2! .-! 2-'!
&%/%6$%!*2;!*..6'6-2*:!(%*&624!+/&%%2624!5%;-2.!
2%,5-&2!+/&%%2624!32'6:!'(%;!*&%!62!+/(--:8!
!
=(6+! *&'6/:%! ,6::! .6+/3++! &%/%2'! )&-4&%++! 62! %*&:;!
/(6:.(--.!)%&6-.6/!+/&%%2624!*2.!,6::!&%$6%,!(-,!
UVEA! )&-<%++6-2*:+0! )%.6*'&6/! *3.6-:-46+'+! *2.!
+)%%/(S:*243*4%! )*'(-:-46+'+! /*2! /-2'&653'%! '-!
'(%!.%$%:-)1%2'!-<!)%&6-.6/!(%*&624!+/&%%2624!62!
%*&:;! /(6:.(--.! )&-4&*1+! 5;W! ?I! A2'&-.3/624!
-5K%/'6$%! (%*&624! +/&%%2624X! "I! A.%2'6<;624! '(%!
1-+'! *))&-)&6*'%! +/&%%2624! 1%'(-.! *2.!
%T36)1%2'X! @I! U+'*5:6+(624! *! +/&%%2624! )&-'-/-:X!
YI! E%'%&162624! ,(-! +(-3:.! /-2.3/'! '(%!
+/&%%2624X! PI! U+'*5:6+(624! *! '&*/R624! *2.! <-::-,S
3)! +;+'%1X! MI! D-2.3/'624! '&*62624X! *2.! HI!
Q-26'-&624!)&-4&*1!T3*:6';8!
!

>-1-.4! ?$+/$-77! ).! ?-$)+*)1! 01$--.)./!
#.*!@AA+$46.)4)-7!8+$!",B=!=.C+%C-D-.4!
!
#2%!+%''624!62!,(6/(!*!2315%&!-<!;-324!/(6:.&%2!
*&%! *:&%*.;! &%/%6$624! *223*:! (%*&624! +/&%%2624+!
6+!62!V%*.!9'*&'!)&-4&*1+!'(*'!+%&$%!%/-2-16/*::;!
.6+*.$*2'*4%.! /(6:.&%28! ! Z%/-426[624! '(*'!
(%*&624! (%*:'(! 6+! /%2'&*:! '-! :*243*4%!
.%$%:-)1%2'0! %.3/*'6-2*:! */(6%$%1%2'! *2.!

+-/6*:6[*'6-20! V%*.! 9'*&'! (*+! .%1-2+'&*'%.! *!
:-24S+'*2.624! /-116'1%2'! '-! +%2+-&;! +/&%%2624!
C#LN&6%20! "GG?X! 7898! E%)*&'1%2'! -<! V%*:'(! *2.!
V31*2!9%&$6/%+0!"GGHI8!!O-!+)%/6<6/!436.*2/%!-2!
*))&-)&6*'%!(%*&624!+/&%%2624!1%'(-.-:-46%+!(*+!
5%%2! 6++3%.X! '(%&%<-&%!%*/(! :-/*:!)&-4&*1!&%:6%+!
-2! *.$6/%! <&-1! '(%6&! -,2! V%*:'(! 9%&$6/%+!
J.$6+-&;! D-116''%%8! ! 72<-&'32*'%:;0! 62.6$6.3*:+!
-2! '(%+%! :-/*:! /-116''%%+!1*;!R2-,! :6'':%!*5-3'!
/3&&%2'! (%*&624! +/&%%2624! )&*/'6/%+! *2.! 1*2;!
V%*.! 9'*&'! )&-4&*1+! /-2'623%! '-! %1):-;!
-3'.*'%.0! +35K%/'6$%! 1%'(-.+! +3/(! *+! (*2.!
/:*))6240!2-6+%1*R%&+0!*2.!)*&%2'!T3%+'6-22*6&%+!
CQ32-[0!"GG@I8!!!
!
962/%!"GG"0! '(%!#<<6/%!-<!V%*.!9'*&'!(*+! <32.%.!
626'6*'6$%+! /*&&6%.! -3'! 5;! '(%! O*'6-2*:! D%2'%&! <-&!
V%*&624!J++%++1%2'!*2.!Q*2*4%1%2'!CODVJQI!
'-! (%:)! U*&:;! V%*.! 9'*&'0! Q64&*2'\9%*+-2*:! *2.!
J1%&6/*2! A2.6*2\J:*+R*! O*'6$%! V%*.! 9'*&'!
)&-4&*1+! '-! 3).*'%! '(%6&! (%*&624! +/&%%2624!
)&*/'6/%+! <-&! /(6:.&%2! G! ]! @! ;%*&+! -<! *4%! 3+624!
#'-*/-3+'6/! U16++6-2+! C#JUI! '%/(2-:-4;8! J+! *!
&%+3:'0! 1-&%! '(*2! "G! +'*'%+! (*$%! %+'*5:6+(%.!
U*&:;! D(6:.(--.! V%*&624! #3'&%*/(! CUDV#I!
'&*62624! '%*1+! :%.! -&! +3))-&'%.! 5;! )%.6*'&6/!
*3.6-:-46+'+! *2.! UVEA! D--&.62*'-&+8! ! E*'*!
4*'(%&%.! -2! +/&%%2624! *2.! <-::-,S3)! +344%+'+!
'(*'! *))&->61*'%:;! "! -<! %$%&;! ?GGG! /(6:.&%2!
+/&%%2%.! 62! %*&:;! /(6:.(--.! +%''624+! *&%! 5%624!
6.%2'6<6%.! ,6'(! *! )%&1*2%2'! (%*&624! :-++! *2.! *2!
*..6'6-2*:! ?^! /(6:.&%2! )%&! ?0GGG! *&%! 5%624!
6.%2'6<6%.! *2.! '&%*'%.! <-&! '&*2+6%2'! /-2.3/'6$%!
(%*&624!:-++!CU6+%&1*20!%'!*:80!"GG^I8!
!
=(%! <*/'! '(*'! V%*.! 9'*&'! )&-4&*1+! *&%! *:&%*.;!
&-3'62%:;!/-2.3/'624!(%*&624!+/&%%2624!)&%+%2'+!*!
4&%*'! -))-&'326';! '-! %>)*2.! UVEA! -3'&%*/(! ,%::!
5%;-2.! 2%,5-&2! +/&%%26248! ! _-&1624!
)*&'2%&+(6)+! ,6'(! V%*.! 9'*&'! *2.! -'(%&! %*&:;!
/(6:.(--.!)&-4&*1+!6+!*!$6*5:%!,*;!'-!%2(*2/%!*!
+'*'%L+!-$%&*::!UVEA!%<<-&'+!,(6:%!*'!'(%!+*1%!'61%!
)&-$6.624! /&6'6/*:! 62<-&1*'6-2! '-! %*&:;! /(6:.(--.!
)&-4&*1+! -2! *))&-)&6*'%! (%*&624! +/&%%2624!
1%'(-.+!*2.!1-.%:+8! A'! 6+! 61)-&'*2'! '-!2-'%! '(*'!
'(%!2315%&!-<!/(6:.&%2!G!]!@!;%*&+!-<!*4%!5%624!
+%&$%.! 62! V%*.! 9'*&'! )&-4&*1+! 2*'6-2,6.%!
/-2'623%+! '-! 4&-,8! ! E%)%2.624! -2! '(%! 436.*2/%!
'(%;! *&%! 46$%20! )&-4&*1+! +%&$624! '(%+%! /(6:.&%2!
,6::! %6'(%&! 61):%1%2'! &%:6*5:%! (%*&624! +/&%%2624!
)&*/'6/%+!-&!1*;!<*::!5*/R!-2!-3'.*'%.!+'&*'%46%+8!!
!
=(%! 1*'%&6*:+! .%$%:-)%.! *2.! `:%++-2+! :%*&2%.a!
*+! *! )*&'! -<! '(%! V%*.! 9'*&'! UDV#! A26'6*'6$%! *&%!
.%+/&65%.! 5%:-,! *2.! /*2! 5%! 3'6:6[%.! 5;! *2;-2%!
62'%&%+'%.! 62! +3))-&'624! '(%! 61):%1%2'*'6-2! -<!

???_3*("*+2%".3*9_'.9



! @!

*))&-)&6*'%0!)%&6-.6/!(%*&624!+/&%%2624!)&*/'6/%+!
<-&!/(6:.&%2!G!]!@!;%*&+!-<!*4%!62!*!$*&6%';!-<!%*&:;!
/(6:.(--.!%.3/*'6-2*:!*2.!(%*:'(!/*&%!+%''624+8!!!
!

=DA%-D-.4)./!#.!"#$%&!'()%*(++*!,-#$)./!
01$--.)./!?$+/$#D!
!
b(%2! ,-&R624! +)%/6<6/*::;! ,6'(! V%*.! 9'*&'!
)&-4&*1+0!6'!6+!$*:3*5:%!'-!/-2'*/'!'(%!V%*.!9'*&'!
9'*'%!D-::*5-&*'6-2!#<<6/%! '-!/--&.62*'%!*/'6$6'6%+!
,6'(62! *! 46$%2! +'*'%8! ! A'! 6+! *:+-! 61)-&'*2'! '-!
.6+/3++!*2.!/--&.62*'%!61):%1%2'*'6-2!):*2+!,6'(!
*::! &%:%$*2'! 62.6$6.3*:+! ,6'(62! '(%! +'*'%! UVEA!
)&-4&*18! ! J! (%:)<3:0! 62<-&1*'6$%! F-,%&F-62'!
)&%+%2'*'6-2! 6+! *$*6:*5:%! *'W!
('')W\\'62;3&:8/-1\A2'&-'-UDV#8! ! 9'&*'%46/*::;!
+%T3%2/624! -3'&%*/(! %<<-&'+0! &*'(%&! '(*2!
*''%1)'624! '-! )&-$6.%! '&*62624! *2.! +3))-&'! '-! *::!
%*&:;! /(6:.(--.! )&-4&*1+! 62! *! +'*'%!
+613:'*2%-3+:;0!6'!6+!-<'%2!,6+%+'!*))&-*/(8!!U2:6+'!
*!<%,!62.6$6.3*:+!,(-!*&%!)*&'6/3:*&:;!62'%&%+'%.!62!
+3))-&'624! )%&6-.6/! %*&:;! /(6:.(--.! (%*&624!
+/&%%2624!*2.!:62R!'(%1!,6'(!+)%/6<6/!U*&:;!V%*.!
9'*&'! )&-4&*1+! '(*'! *&%! %*4%&! <-&! *++6+'*2/%8!!
#2%! -<! '(%! 1-+'! $*:3*5:%! &%+-3&/%+! '(*'! UVEA!
)&-<%++6-2*:+! /*2! ';)6/*::;! -<<%&! '-! V%*.! 9'*&'!
)&-4&*1+! 6+! /-2'*/'! ,6'(! *2.! +3))-&'! <&-1!
)%.6*'&6/!*3.6-:-46+'+!62!'(%6&!:-/*:!*&%*+8!!
!
!J! 2315%&! -<! )&-4&*1! /-1)-2%2'+! '(*'! UVEA!
)&-<%++6-2*:+!+(-3:.!.6+/3++!,6'(!%*&:;!/(6:.(--.!
/*&%! )&-$6.%&+! 62! 61):%1%2'624! +3//%++<3:!
(%*&624! +/&%%2624! )&-4&*1+! ,6'(! /(6:.&%2! G! ]! @!
;%*&+!-<!*4%!*&%!-3':62%.!5%:-,8!!!
!
!"#$%&'()"*+ ,-./(#)0/+ 1/2$)"*+ 3($//")"*4!!
#2%! -<! '(%! <6&+'! +'%)+! *2! *3.6-:-46+'! -&! UVEA!
)&-<%++6-2*:! /*2! '*R%! 62! )&-1-'624! )%&6-.6/!
(%*&624! +/&%%2624! 6+! '-! +(*&%! '(%! $*:3%! -<! %*&:;!
6.%2'6<6/*'6-2! -<! (%*&624! :-++8! ! ! J:'(-34(! V%*.!
9'*&'!)&-4&*1+!*:&%*.;!(*$%!*!<%.%&*:!1*2.*'%!'-!
%2+3&%! '(*'! *::! /(6:.&%2! &%/%6$%! *! (%*&624!
+/&%%26240! +'*<<! 1*;! 2-'! <3::;! *))&%/6*'%! (-,!
(64(ST3*:6';! +/&%%2624! *2.! <-::-,S3)! )&*/'6/%+!
&%+3:'! 62! *//3&*'%! 6.%2'6<6/*'6-2! *2.! *))&-)&6*'%!
+%&$6/%+8! ! A'! 6+! 61)-&'*2'! '-! )-62'! -3'! '(*'! ,(%2!
)%&1*2%2'! (%*&624! :-++! 6+! 6.%2'6<6%.! %*&:;! 62! *!
/(6:.L+!:6<%0!'(%!.%'&61%2'*:!%<<%/'+!-<!'(*'!:-++!/*2!
5%! 162616[%.! +6426<6/*2':;! '(&-34(! *))&-)&6*'%!
62'%&$%2'6-2! *2.! +3))-&'8! ! F%&6-.6/! (%*&624!
+/&%%2624!62!%*&:;!/(6:.(--.!*:+-!(%:)+!'-!6.%2'6<;!
-'(%&! /-2.6'6-2+0! +3/(! *+! -'6'6+! 1%.6*0! '(*'! 1*;!
/*3+%! +-1%! .%4&%%! -<! (%*&624! :-++! *2.! 1*;!
)-'%2'6*::;! .6+&3)'! :*243*4%! */T36+6'6-2! *2.!
/-426'6$%!*2.!+-/6*:!.%$%:-)1%2'8!!!!
!

9'*<<! 1*;! 2%%.! 436.*2/%! 62! 32.%&+'*2.624! '(*'!
+-1%!+/&%%2624!'%/(26T3%+!*&%!62*))&-)&6*'%!*2.!
62*.%T3*'%0! 62/:3.624! +35K%/'6$%! +/&%%2624!
1%'(-.+0!&%:6*2/%!-2!2%,5-&2!(%*&624!+/&%%2624!
-3'/-1%+!5%;-2.!'(%!<6&+'!;%*&!-<!:6<%0!-&!1%.6/*:!
&%/-&.+! 62.6/*'624! *2! %*&! %>*1! ,*+! /-1):%'%.!
C,(6/(! ';)6/*::;! 62/:3.%+! -2:;! $6+3*:! 62+)%/'6-2I8!!!
U2+3&624! '(*'! )&-4&*1+! *&%! /-116''%.! '-!
)&-$6.624! T3*:6';! )%&6-.6/! (%*&624! +/&%%26240!
3+624! 3)S'-S.*'%! 1%'(-.+! '(&-34(-3'! '(%! %*&:;!
/(6:.(--.!)%&6-.0! 6+! '(%!<6&+'!+'%)! 62!.%$%:-)624!*!
+3+'*62*5:%!+/&%%2624!)&-4&*18!
!
!&/"#)56)"*+ #7/+ 8%9#+ :;;$%;$)2#/+ 3($//")"*+
8/#7%&+2"&+<=');>/"#4!!J3.6-:-46+'+!*2.!-'(%&!
UVEA!)&-<%++6-2*:+! ';)6/*::;!2%%.! '-!5%! 62$-:$%.!
62! 6.%2'6<;624! '(%! 1-+'! *))&-)&6*'%! +/&%%2624!
1%'(-.!*$*6:*5:%!<-&!'(%!)-)3:*'6-2!5%624!+%&$%.!
*2.! '(%! %T36)1%2'! '(*'! 6+! '(%! %*+6%+'! *2.!1-+'!
&%:6*5:%!<-&!:*;!+/&%%2%&+!'-!3+%8!
!
b(%2!+/&%%2624!62<*2'+!*2.!'-..:%&+!G!]!@!;%*&+!
-<! *4%! <-&! (%*&624! :-++0! #'-*/-3+'6/! U16++6-2+!
C#JUI!6+!3+3*::;!'(%!-)'61*:!'--:!5%/*3+%!6'!.-%+!
2-'! &%T36&%!*!5%(*$6-&*:! &%+)-2+%! <&-1! '(%!/(6:.!
*2.! 6+! T36/R0! )*62:%++0! )-&'*5:%! *2.! &%:6*5:%8!!
J3.6-1%'&;! (*+! '&*.6'6-2*::;! 5%%2! '(%! )&%<%&&%.!
1%'(-.! <-&! +/&%%2624! -:.%&! /(6:.&%2! ,(-! *&%!
.%$%:-)1%2'*::;! 1*'3&%! %2-34(! '-! &%+)-2.! '-!
62+'&3/'6-2! *2.! )&-$6.%! *! /-2+6+'%2'! 5%(*$6-&*:!
&%+)-2+%8!!!=(%&%!*&%0!(-,%$%&0!1*2;!/(6:.&%2!@!
S!P!;%*&+!-<!*4%!,(-!(*$%!.%$%:-)1%2'*:!.%:*;+!
-&!.6<<6/3:';! <-::-,624!.6&%/'6-2+!*2.!*&%! '(%&%<-&%!
32*5:%! '-! /-1):%'%! )3&%S'-2%! *3.6-1%'&6/!
+/&%%26248!!=(3+0!<-&!*!:*&4%!)%&/%2'*4%!-<!;-324!
/(6:.&%20! #JU! 6+! '(%! 1-+'! &%:6*5:%! +/&%%2624!
1%'(-.!C+%%!_643&%!?I8!!

J! HS1623'%! $6.%-! 62'&-.3/'6-2! '-! #JU! +/&%%2624!
/*2!5%!<-32.!*'W!('')W\\'62;3&:8/-1\-*%62'&-$6.%-E!
!

F)/6$-!GE!!
'()%*!:-)./!
71$--.-*!
67)./!@;"!
4-1(.+%+/&E!

???_3*("*+2%".3*9_'.9



! Y!

J3.6-:-46+'+! ,(-! (*$%! 3+%.! #JU! %T36)1%2'!
%>/:3+6$%:;! 62!23&+%&;!-&!.6*42-+'6/! +%''624+!1*;!
5%! +3&)&6+%.! '-! :%*&2! '(*'! 6'! /*2! *:+-! <32/'6-2!
%<<%/'6$%:;! 62! %.3/*'6-2*:0! (-1%! *2.! (%*:'(S/*&%!
%2$6&-21%2'+8! ! A2! *..6'6-20! 2-2S*3.6-:-46+'+!,(-!
*&%! +R6::%.! *'! ,-&R624! ,6'(! /(6:.&%2! /*2! :%*&2! '-!
3+%! '(%! '%/(2-:-4;! %<<%/'6$%:;8! ! A'! 6+! *:,*;+!
61)-&'*2'! <-&!+/&%%2624!+'*<<! '-!5%! &%162.%.! '(*'!
+/&%%2624!6+!2-'!%T36$*:%2'!,6'(!*!/-1)&%(%2+6$%!!
*3.6-:-46/! %$*:3*'6-28! ! D(6:.&%2! ,(-! 1*26<%+'!
-24-624! )&-5:%1+!,6'(! $%&5*:! /-1)&%(%2+6-2! -&!
+)%%/(!)&-.3/'6-20! *+!,%::! *+! '(-+%!,(-!.-!2-'!
)*++! '(%! +/&%%26240! +(-3:.! 5%! &%<%&&%.! '-! *!
)%.6*'&6/! *3.6-:-46+'! <-&! *! /-1)&%(%2+6$%!
*++%++1%2'8!!!
!
#2%! /*$%*'! '-! R%%)! 62! 162.! ,(%2! *++6+'624!
)&-4&*1+! 6+! '(*'! 2-'! *::! +/&%%2624! %T36)1%2'!
3+%.! ,6'(! 2%,5-&2+! 6+! %T3*::;! ,%::! .%+642%.! '-!
+/&%%2! 62<*2'+! *2.! '-..:%&+! 62! %*&:;! /(6:.(--.!
%2$6&-21%2'+8! ! A2! *..6'6-2! '-! -$%&*::! /-+'! -<! '(%!
%T36)1%2'! *2.! *++-/6*'%.! .6+)-+*5:%+0! R%;!
%:%1%2'+!62!%T36)1%2'!+%:%/'6-2!62/:3.%W!
!
!! =(%! /*)*/6';! '-! +/&%%2! T36/R:;! 62! +%''624+!

,(%&%! '(%&%! 6+! 1-.%+'! *1-32'! -<! *156%2'!
+-32.8!

!! J! )&-5%! '(*'! +'*;+! +%*'%.! <6&1:;! 62! '(%! %*&!
/*2*:!,(%2!*!/(6:.!6+!62!*2!3)&64('!-&!*!)&-2%!
)-+6'6-28!CE6+)-+*5:%!<-*1!'6)+!'(*'!/-1)&%++!
*2.! /-2<-&1! '-! '(%! %*&! /*2*:! *&%! ';)6/*::;!
%*+6%&! <-&! :*;! +/&%%2%&+! '-! 3+%! '(*2! ):*+'6/!
/-$%&+! '(*'! (*$%! '-! 5%! 1*'/(%.! 1-&%!
)&%/6+%:;!'-!62.6$6.3*:!%*&!/*2*:!+6[%8I!

!! U*+;S'-S32.%&+'*2.! .6+):*;+! '(*'! /-2$%;!
+/&%%2624! &%+3:'+! *2.! )&-1)'! +/&%%2%&+! -2!
,(*'!'-!.-!6<!'(%!+/&%%2624!6+!2-'!)&-/%%.6248!

!
9)%/6<6/*::;0! )&6-&! '-! 53;624! %T36)1%2'0! *!
)&-4&*1L+! (%*&624! +/&%%2624! /--&.62*'-&! 1*;!
,*2'! '-! ,-&R! ,6'(! *! :-/*:! *3.6-:-46+'! '-! *&&*24%!
,6'(!%T36)1%2'!$%2.-&+!'-!-5'*62!+%$%&*:!.6<<%&%2'!
5&*2.+!-<!)-&'*5:%!#JU!%T36)1%2'!-2! :-*2! <-&!*!
+(-&'!)%&6-.!-<! '61%8! !E3&624! '(%! :-*2!)%&6-.0! '(%!
*3.6-:-46+'! *2.! )&-4&*1! +'*<<! /*2! +;+'%1*'6/*::;!
'&;! '(%! %T36)1%2'!,6'(! /(6:.&%2! -<! .6<<%&%2'! *4%+!
*2.! $*&;! '(%! /-2.6'6-2+! 32.%&! ,(6/(! '(%!
+/&%%2624!6+!/-2.3/'%.8!!A'!6+!%>'&%1%:;!61)-&'*2'!
'-! 2-'%! '(*'! ,%::S.%+642%.! #JU! +/&%%2624!
%T36)1%2'! +(-3:.! *::-,! '(%! +/&%%2624! '-! 5%!
/-2.3/'%.! +3//%++<3::;! 62! '(%! /(6:.L+! 2*'3&*:!
%2$6&-21%2'8!!!c%&;!:-3.!+-32.+0!+3/(!*+!*!/(6:.!
/&;624! -&! 1*26)3:*'624! *! $%&;! 2-6+;! '-;! 2%*&5;0!
1*;! 1*R%! 6'! .6<<6/3:'\61)-++65:%! '-! /-1):%'%! '(%!
+/&%%26240! 53'! 62! 4%2%&*:0! '(%! +-32.! -<! /(6:.&%2!
'*:R624! -&! :*34(624! ,6'(62! '(%! &--1! +(-3:.! 2-'!

62'%&<%&%!+6426<6/*2':;!,6'(!5%624!*5:%! '-!/-1):%'%!
'(%!'%+'8!!=(6+!6+!+6426<6/*2'!5%/*3+%!(%:)624!$%&;!
;-324!/(6:.&%2!'-!<%%:!/-1<-&'*5:%!,6'(!'(%!-$%&*::!
+/&%%2624!)&-/%.3&%!6+!-2%!-<!'(%!1-+'!61)-&'*2'!
<*/'-&+! 62! +/&%%2624! +3//%++8! ! =(%! )&-/%++! -<!
'&;624!-3'!%T36)1%2'!62!*!`&%*:!,-&:.a!%2$6&-21%2'!
,6::!*::-,!)&-4&*1+!'-!)3&/(*+%!%T36)1%2'!'(*'!6+!
*5:%!'-!)%&<-&1!,%::!32.%&!*!$*&6%';!-<!+/&%%2624!
/-2.6'6-2+!*2.!,6'(!*!$*&6%';!-<!/(6:.&%28!!J!1-&%!
.%'*6:%.!:6+'!-<!%T36)1%2'!+%:%/'6-2!/&6'%&6*!/*2!5%!
<-32.!*'W!('')W\\'62;3&:8/-1\%T36)1%2'%$*:3*'6-28!
!
A<! )&-4&*1+! 2%%.! *++6+'*2/%! <62.624! <32.624! '-!
)3&/(*+%! %T36)1%2'0! *! '%1):*'%! '(*'! /*2! 5%!
(%:)<3:! 62! *)):;624! <-&! <32.624! /*2! 5%! <-32.! *'W!
('')W\\'62;3&:8/-1\16264&*2''%1):*'%E!

!
<9#2-?)97)"*+ 2+ 3($//")"*+ @$%#%(%?"! ! J2!
%<<%/'6$%! #JU! +/&%%2624! )&-'-/-:! 5*:*2/%+! '(%!
&6+R! -<! -$%&S&%<%&&624! /(6:.&%2! <-&! *++%++1%2'!
*4*62+'! '(%! 2%%.! <-&! '61%:;! &%<%&&*:+8! ! A2! -'(%&!
,-&.+0!)&-4&*1+!,6::!2-'!,*2'!'-!&%<%&!/(6:.&%2!<-&!
<3&'(%&! <-::-,S3)! 5*+%.! -2! +/&%%2%&! %&&-&! -&!
'%1)-&*&;! /-2.6'6-2+! '(*'! ,6::! 2*'3&*::;! &%+-:$%!
,6'(62! *! +(-&'! )%&6-.! -<! '61%! C+3/(! *+! /-11-2!
(%*.! /-:.+I8! =(%! 13:'6S+'%)! +/&%%2624! )&-'-/-:0!
+(-,2! 62! _643&%! "0! 6+! +616:*&! '-! '(%! ',-S+'%)!
)&-'-/-:! -<'%2! 3+%.! 62! (-+)6'*:S5*+%.! 2%,5-&2!
+/&%%2624! )&-4&*1+! ,6'(! '(%! %>/%)'6-2! '(*'! *!
(%*:'(!/*&%!)&-$6.%&!6+!-<'%2!62$-:$%.!62!&%+-:$624!
/-11-20!'%1)-&*&;!16..:%!%*&!/-2.6'6-2+!)&6-&!'-!
&%<%&&*:!'-!*!)%.6*'&6/!*3.6-:-46+'8!!

@;"!G!!

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

!!!!!!!!!!#'%$0(&!0&'()(.0'1!

'

!"##$$

".-!2+),3')!!
!(0,$-.!.''%'%1!%&'&($

!!!!@;"!!
>-71$--.!

@;"!H!! !"##$$

".-!2+),3')!!
!(0,$-.!.''%'%1!%&'&($

!"##$$

".-!2+),3')!!
!(0,$-.!.''%'%1!

%&'&($

*".-#%)-/'01.-+$+2-3%'
!!!!!!"0-#4&','!'*(&+(,$-.1!

'

F)/6$-!HE!!@;"!01$--.)./!?$+4+1+%E!

'

???_3*("*+2%".3*9_'.9



! P!

?I! J::! /(6:.&%2! &%/%6$%! *2! 626'6*:! #JU! +/&%%2624!
C#JU!?I8!!J))&->61*'%:;!HG!]!HPB!-<!/(6:.&%2!
62! '(%! G! ]! @! *4%! 4&-3)! /*2! 5%! %>)%/'%.! '-!
)*++! '(%!+/&%%2624!-2!5-'(!%*&+0!,6'(!"PB!S!
@GB!&%T36&624!*!+%/-2.!#JU!+/&%%26248!!!

"I! D(6:.&%2!2-'!)*++624!'(%!#JU!?!*&%!+/&%%2%.!
*4*62! C#JU! "I! ,6'(62! ',-! ,%%R+8!
J))&->61*'%:;!^B!S!?GB!-<! '(%! '-'*:!2315%&!
-<! /(6:.&%2! +/&%%2%.! 626'6*::;! ,6::! 2-'! )*++!
%6'(%&! '(%! <6&+'! -&! +%/-2.! +/&%%2624! *2.! ,6::!
'(%&%<-&%!2%%.!'-!5%!&%<%&&%.!'-!*!(%*:'(!/*&%!
)&-$6.%&!<-&!16..:%!%*&!%$*:3*'6-28!!

@I! D(6:.&%2! &%<%&&%.! <&-1! '(%! #JU! +/&%%2624!
+(-3:.!5%!%$*:3*'%.!*+!+--2!*+!)-++65:%!5;!*!
(%*:'(! /*&%! )&-$6.%&! <-&! /-2.6'6-2+! *<<%/'624!
'(%!-3'%&!-&!16..:%!%*&! C+3/(!*+!-'6'6+!1%.6*!
-&! 61)*/'%.!%*&!,*>0! /-11-2!/*3+%+!-<! *2!
#JU! &%<%&I8! 9/&%%2624! +'*<<! ,6::! 2%%.! '-!
/-11326/*'%! ,6'(! '(%! (%*:'(! /*&%! )&-$6.%&!
*5-3'!'(%!.6*42-+6+!*2.!'&%*'1%2'!)&-/%++!+-!
'(*'! ,(%2! 1%.6/*:! /:%*&*2/%! 6+! 46$%2! C%8480!
-5+%&$*5:%! /-2.6'6-2+! 62'%&<%&624! ,6'(! ! #JU!
+/&%%2624! *&%! 2-! :-24%&! )&%+%2'I! '(%! /(6:.!
/*2! &%/%6$%! *2! #JU! Z%+/&%%28! ! CO-'%W! ! A<!
+/&%%2624! 6+! 5%624! /-2.3/'%.! ,(%&%! (%*:'(!
/*&%!)&-$6.%&+!*&%!)&%+%2'0! '(%!)&-'-/-:!1*;!
5%! +'&%*1:62%.! ,6'(! *!16..:%! %*&! %$*:3*'6-2!
5%624! )%&<-&1%.! 611%.6*'%:;! 3)-2! &%<%&&*:!
<&-1!#JU!+/&%%26248I!

YI! D(6:.&%2! 2-'! )*++624! '(%! #JU! Z%+/&%%20!
,(%2!'(%!-3'%&!*2.!16..:%!%*&!*&%!/:%*&0!!*&%!
&%<%&&%.! '-! *! )%.6*'&6/! *3.6-:-46+'! <-&! *! <3::!
.6*42-+'6/! %$*:3*'6-28! ! d%++! '(*2! ?B! -<! '(%!
'-'*:! 2315%&! -<! /(6:.&%2! +/&%%2%.! ';)6/*::;!
&%T36&%+!&%<%&&*:!'-!*!)%.6*'&6/!*3.6-:-46+'8!

!
J.(%&%2/%! ,6'(! /-1):%'624! '(%! +/&%%2624! *2.!
<-::-,S3)! )&-'-/-:! ,6'(62! *2! *))&-)&6*'%! '61%!
<&*1%!6+!/&6'6/*:!'-!)&-4&*1!+3//%++!62!6.%2'6<;624!
*2.!'&%*'624!/(6:.&%2!,6'(!(%*&624!(%*:'(!2%%.+8!!!
!
A/#/$>)")"*+ B7%+ 37%'?&+ C%"&'(#+ #7/+
3($//")"*4!!UEVA!)&-<%++6-2*:+!+(-3:.!5%!*,*&%!
'(*'!(%*:'(!+)%/6*:6+'+0!23&+%+0!(-1%!$6+6'-&+!*2.!
'%*/(%&+! /*2! *::! +3//%++<3::;! /-2.3/'! #JU!
+/&%%26248! ! =(%! 1-+'! 61)-&'*2'! T3*:6';! 6+! *2!
62.6$6.3*:L+! *56:6';! '-! ,-&R! %<<%/'6$%:;! ,6'(! ;-324!
/(6:.&%28! ! Q-&%! '(*2! -2%! +/&%%2%&! +(-3:.! 5%!
'&*62%.! 62! *! 46$%2! )&-4&*1! '-! (%:)! %2+3&%!
/-2'6236';! ,(%2! )%&+-22%:! '3&2-$%&! -//3&+8! ! J'!
'(%!+*1%!'61%0! :616'624!(-,!1*2;!62.6$6.3*:+!*&%!
'&*62%.!62/&%*+%+!/-1)%'%2/%!5%/*3+%!+/&%%2%&+!
(*$%! '(%! -))-&'326';! '-! &%<62%! '(%6&! +R6::+! 5;!
,-&R624! ,6'(! *! +6426<6/*2'! 2315%&! -<! /(6:.&%28!!
V-1%S5*+%.! *2.! /%2'%&S5*+%.! )&-4&*1+! 1*;!
*:+-! (*$%! .6<<%&%2'! 2%%.+! .%)%2.624! -2! '(%!

*//%++! '(*'! +/&%%2%&+! (*$%! '-! /(6:.&%28! ! =(3+0!
'(%&%! 6+! 2-! +)%/6<6/! <-&13:*! <-&! .%'%&162624! (-,!
1*2;! +/&%%2%&+! -&! (-,! 1*2;! )6%/%+! -<!
%T36)1%2'!*&%!2%%.%.!5*+%.!-2!/(6:.!%2&-::1%2'8!!
=(%! 62.6$6.3*:+! -$%&+%%624! )&-4&*1! ):*22624!
2%%.! '-! /*&%<3::;! /-2+6.%&! '(%! )&-'-/-:! *2.! '(%!
*$*6:*56:6';! -<! +'*<<! 1%15%&+! '-! 61):%1%2'! 6'8! A2!
4%2%&*:0!6'!6+!)&-5*5:;!,6+%+'!'-!'&*62!*!+1*::!/-&)+!
-<! +/&%%2%&+! *2.! '(%2! 62/&%*+%! '(%! 2315%&! *+!
2%%.%.8!!
!
<9#2-?)97)"*+ 2+ D$2(E)"*+ 2"&+ F%??%GH';+
369#/>4! ! V%*.! 9'*&'! )&-4&*1+! -<'%2! 2%%.!
*++6+'*2/%! 62! %+'*5:6+(624! *! 1%/(*26+1! <-&!
.-/31%2'624! +/&%%2624! -3'/-1%+! *2.! '&*/R624!
/(6:.&%2! ,(-! 2%%.! <3&'(%&! +/&%%2624! -&!
%$*:3*'6-28! e3+'! :6R%! 2%,5-&2! +/&%%26240! '(%!
+3//%++! -<! *2! %*&:;! /(6:.(--.! #JU! +/&%%2624!
)&-4&*1! 62! 6.%2'6<;624! *2.! +%&$624! /(6:.&%2! ,6'(!
(%*&624! (%*:'(! 2%%.+! 6+! .%)%2.%2'! -2! '(%!
)&-4&*1L+! /*)*/6';! '-! *//3&*'%:;! '&*/R! /(6:.&%2!
,(-! .-! 2-'! )*++! '(%! 626'6*:! +/&%%2624! '(&-34(!
+35+%T3%2'0! <-::-,S3)! +'%)+! 62! '(%! )&-'-/-:8!!
=(%&%<-&%0!*+!*2! 626'6*:!)*&'!-<!)&-4&*1!):*226240!
)&-4&*1! +'*<<!13+'! '(62R! '(&-34(! (-,! +/&%%2624!
&%+3:'+!,6::!5%!.-/31%2'%.!*2.!&%<%&&*:+!1*.%!'-!
%2+3&%!'61%:;!*2.!*))&-)&6*'%!<-::-,S3)8!!
!
Q*2;! -<! '(%! 4%2%&6/! '&*/R624! +;+'%1+! '(*'! *&%!
3+%.!5;!V%*.!9'*&'!)&-4&*1+!.-!2-'!*::-,!+'*<<!'-!
%2'%&! %*&! +)%/6<6/! .*'*! -2! (%*&624! +/&%%2624!
-3'/-1%+0!2-&!'-!%*+6:;!4%2%&*'%!&%)-&'+!'(*'!(%:)!
'(%1! '-! R2-,! ,(6/(! /(6:.&%2! *&%! 62! 2%%.! -<!
<3&'(%&! +/&%%2624!-&! &%<%&&*:8! ! A'! /*2! '(%&%<-&%!5%!
(%:)<3:! '-! &%$6%,! '(%! 1*'%&6*:+! *$*6:*5:%! *'!
('')W\\'62;3&:8/-1\#JU'&*/R624'--:+! ,6'(! V%*.!
9'*&'! )&-4&*1! +'*<<! '-! .%'%&162%! ,(%'(%&! '(%;!
*:&%*.;! (*$%! *2! *.%T3*'%! (%*&624! +/&%%2624!
'&*/R624! +;+'%1! 62! ):*/%! -&! '(%;! 2%%.! '-! '*R%!
*.$*2'*4%! -<! %>6+'624! )*)%&\)%2/6:! *2.! -2:62%!
'--:+8!!!
!
V%*.! 9'*&'! )&-4&*1+! +(-3:.! 5%! 62+'&3/'%.! '(*'!
*2;! /(6:.&%2! 6.%2'6<6%.! ,6'(! )%&1*2%2'! (%*&624!
:-++! *&%! '-! 5%! &%)-&'%.! '-! '(%! 9'*'%! UVEA!
F&-4&*18!9-1%!9'*'%!UVEA!F&-4&*1+!(*$%!4-2%!
*! +'%)! <3&'(%&! '-! .%$%:-)! .*'*! +(*&624!
*4&%%1%2'+! ,(%&%5;! :-/*:! V%*.! 9'*&'! )&-4&*1+!
+3516'! '(%6&! +/&%%2624! -3'/-1%+! ! '-! '(%! 9'*'%!
UVEA! F&-4&*1! *+! *! 1%/(*26+1! <-&! /:-+624! '(%!
:--)! -2! /(6:.&%2! :-+'! '-! <-::-,S3)! <&-1! 2%,5-&2!
(%*&624!+/&%%26248!!!
!
C%"&'(#)"*+D$2)")"*4++=&*62624!1*'%&6*:+!3+%.!62!
'(%!V%*.!9'*&'!UDV#!)&-K%/'0!62/:3.624!*!'&*62624!
$6.%-!*2.!1*23*:0!(*$%!)&-$%2!'-!5%!%<<%/'6$%!62!

???_3*("*+2%".3*9_'.9



! M!

/-2$%;624!%++%2'6*:! 62<-&1*'6-2!'-!+/&%%2%&+!62!*!
+'*2.*&.6[%.!,*;8! !=(%+%!1*'%&6*:+0! *$*6:*5:%! 62!
U24:6+(! *2.! 9)*26+(0! /*2! 5%! *//%++%.! *'W!
('')W\\'62;3&:8/-1\%/&%+-3&/%+8+
!
N*+6/!'&*62624!62<-&1*'6-2!62/:3.%+W!
!! F3&)-+%!-<!#JU!+/&%%2624!
!! #$%&$6%,!-<!'(%!+/&%%2%&L+!&-:%!
!! A2'&-.3/'6-2!'-!#JU!%T36)1%2'!!
!! 7+%!-<!*!+/&%%2624!*2.!<-::-,S3)!)&-'-/-:!
!! UT36)1%2'!/*&%!*2.!1*62'%2*2/%!

!
#2%!%++%2'6*:! '&*62624!%:%1%2'! 6+! '(%!-))-&'326';!
<-&! :%*&2%&+! '-! &%/%6$%! +3)%&$6+%.0! `(*2.+S-2a!
%>)%&6%2/%!+/&%%2624!/(6:.&%28!!=&*62624!'(%&%<-&%!
2%%.+!'-!5%!(%:.!62!*!:-/*'6-2!,(%&%!/(6:.&%2!*&%!
)&%+%2'! '-! 5%! +/&%%2%.! +-! '(*'! 62+'&3/'6-2! /*2!
62/:3.%!'(6+!)&*/'6/*:!/-1)-2%2'!C+%%!_643&%!@I8!!!
!

!
A'! 6+! (64(:;! .%+6&*5:%! '-! (*$%! *2! %>)%&6%2/%.!
)%.6*'&6/! *3.6-:-46+'! +%&$%! *+! *! 1%2'-&! *2.!
'&*62%&8!!!A'!6+!*:+-!$%&;!(%:)<3:!'-!'%*/(!+/&%%2%&+!
'-! ,-&R! 62! '%*1+0! ,6'(! -2%! )%&+-2! ):*;<3::;!
R%%)624! '(%! /(6:.L+! *''%2'6-2! ,(6:%! '(%! -'(%&!
):*/%+! '(%!)&-5%! 62! '(%!/(6:.L+!%*&!*2.!/-2.3/'+!
'(%! +/&%%26248! ! ! U*/(! +/&%%2%&! +(-3:.! (*$%! '(%!
-))-&'326';!'-!+/&%%2!*!2315%&!-<!/(6:.&%2!62!'(6+!
+3))-&'6$%0!+3)%&$6+%.!'&*62624!+%''6248!!!
!
8%")#%$)"*+ @$%*$2>+ I'2?)#6"! ! 9616:*&:;! '-!
(-+)6'*:S5*+%.! +/&%%2624! %<<-&'+0! '(%&%! *&%! *!
2315%&! -<! ,*;+! '(*'! V%*.! 9'*&'! )&-4&*1! +'*<<!
/*2! 5%! %2/-3&*4%.! 5;! UVEA! )&-<%++6-2*:+! '-!
1-26'-&!'(%!T3*:6';!-<!'(%6&!+/&%%2624!)&-4&*1+W!
!
?I! Q-26'-&! )*++! &*'%+! <-&! '(%! 626'6*:! +/&%%2624!
C#JU!?I0!,(6/(!+(-3:.!5%!*))&->61*'%:;!HG!S!
HPB8! ! !=(6+! &*'%!1*;!5%!+:64(':;! :-,%&!,(%2!
+/&%%2%&+! *&%! <6&+'! :%*&2624! '-! +/&%%20! 53'!

+(-3:.!61)&-$%!-$%&!'61%8!!Z%<%&&*:!&*'%+!1*;!
5%! %>)%/'%.! '-! 62/&%*+%! .3&624! /-:.! *2.! <:3!
+%*+-2!*+!*!:*&4%&!)%&/%2'*4%!-<!/(6:.&%2!*&%!
:6R%:;!'-!(*$%!16..:%!%*&!6++3%+8!!

"I! V*$%! *2! *3.6-:-46+'0! -&! *! (64(:;! +R6::%.!
+/&%%2%&0! -5+%&$%! +/&%%2%&+! '-! %2+3&%! '(%;!
*&%! 3+624! '(%! '%/(26T3%+! '(%;! ,%&%! '*34('!
.3&624!'(%!'&*626248!!

@I! Q-26'-&! *.(%&%2/%! ,6'(! '(%! +/&%%2624! *2.!
<-::-,S3)!)&-'-/-:!62!'%&1+!-<!'(%!+%T3%2/%!-<!
+/&%%2624! *2.! <-::-,S3)! */'6$6'6%+! C68%80!
,(%'(%&!'(%!+'%)+!<-&!&%+/&%%2624!*2.!&%<%&&*:!
*&%! -//3&&624! 62! '(%! &%/-11%2.%.! -&.%&I!!
*2.! '(%! '61624! -<! <-::-,S3)! */'6$6'6%+! C68%80!
,(%'(%&!'(%!+'%)+!<-&!&%+/&%%2624!*2.!&%<%&&*:!
*&%! -//3&&624! ,6'(62! '(%! &%/-11%2.%.!
'61%<&*1%I8! =(%! 1-&%! /:-+%:;! )&-4&*1+!
/-1):;!,6'(! '(%! +%T3%2/%! *2.! '(%! '61624! -<!
'(%!+'%)+!&%/-11%2.%.!62!'(%!+/&%%2624!*2.!
<-::-,S3)!)&-'-/-:0!'(%!1-&%!%<<%/'6$%!'(%;!,6::!
5%! 62! 6.%2'6<;624! /(6:.&%2! ,6'(! (%*&624S(%*:'(!
2%%.+8!!!

!
J..6'6-2*:!&%+-3&/%+0!+3/(!*+!*2!#$%!&'())*+*,!
&-+../! $'01+/+2+3*! 45)'-.+/2! *2.! 63*+23(+*,! 73(!
8(3,(9:! ;19.+2<=! /*2! 5%! <-32.! *'!
('')W\\'62;3&:8/-1\%/&%+-3&/%+E!

!

"IA%+$)./! ?-$)+*)1! 01$--.)./! ).! @4(-$!
"*61#4)+.#%!#.*!,-#%4(!'#$-!0-44)./7!
!
=(%! <3'3&%! (-:.+! 4&%*'! )-'%2'6*:! <-&! UVEA!
)&-<%++6-2*:+! '-! '*R%! '(%! :%*.! 62! *! $*&6%';! -<!
$%23%+! '(*'! ,-3:.! *::-,! 1-&%! /(6:.&%2! '-!
3:'61*'%:;! 5%! 6.%2'6<6%.! ,6'(! (%*&624! :-++! *'! '(%!
%*&:6%+'! )-++65:%! '61%8! 9-1%! (%*:'(! /*&%!
)&-$6.%&+! *&%! 5%4622624! '-! %>):-&%! '(%! <%*+656:6';!
-<! )&-$6.624!#JU!(%*&624!+/&%%2624!*+!*!)*&'! -<!
,%::!/(6:.!/(%/RS3)+!<-&!;-324!/(6:.&%28!Q*'%&6*:+!
'*6:-&%.! +)%/6<6/*::;! <-&! '&*62624! )&-<%++6-2*:+! 62!
(%*:'(! /*&%! +%''624+! *&%! *$*6:*5:%! *'W!!
('')W\\'62;3&:8/-1\(%*:'(/*&%&%+-3&/%+8!
!
J2-'(%&!*&%*!-<!2%%.!,(%&%!UVEA!)&-<%++6-2*:+L!
%>)%&6%2/%! /*2! )-'%2'6*::;! 61)&-$%! /&6'6/*:!
(%*&624! +/&%%2624! %<<-&'+! 6+! 62! F*&'! D! *2.! F*&'!
N\M?f!)&-4&*1+8!!J:'(-34(!F*&'!D!*2.!F*&'!N\M?f!
Z%43:*'6-2+! &%T36&%! '(*'! %$*:3*'6-2! *2.!
*++%++1%2'+!13+'!62/:3.%!(%*&6240!2-!436.%:62%+!
+)%/6<;! (-,! '(*'! +(-3:.! 5%! /*&&6%.! -3'8! ! Q*2;!
)&-<%++6-2*:+! %&&-2%-3+:;! *++31%! '(*'! /(6:.&%2!
5%624! *++%++%.! 62! '(%+%! )&-4&*1+! &%/%6$%! *!
/-1)&%(%2+6$%! *3.6-:-46/*:! %$*:3*'6-28! ! =(*'! 6+!
4%2%&*::;!2-'!'(%!/*+%0!(-,%$%&W!!J!&%/%2'!+3&$%;!
-<! ?PP!F*&'!D!)&-$6.%&+! <&-1!?H! +'*'%+! &%$%*:%.!
'(*'! '(%! 1-+'! /-11-2:;! 3+%.! 1%'(-.+! ,%&%!

F)/6$-!JE!!
K$#).--!
%-#$.)./!4+!
71$--.!).!#!
.#46$#%!
7-44)./E!

???_3*("*+2%".3*9_'.9



! H!

62<-&1*:! -5+%&$*'6-2+! -<! '(%! /(6:.L+! &%+)-2+%! '-!
+-32.+\2-6+%1*R%&+! *2.! <*16:;S/-1):%'%.!
T3%+'6-22*6&%+8! 9616:*&:;0! -<! '(%! ?HP! F*&'! N\M?f!
)&-$6.%&+! 62! ??! +'*'%+! ,(-! &%+)-2.%.0! YPB!
&%)-&'%.! 3+624! +35K%/'6$%! 1%'(-.+! ,6'(! '(%!
1*K-&6';! -<! '(%! /(6:.&%2!%2&-::%.! CU6+%&1*20!N%(:!
g!9(6+:%&0!"GGfI8!!d%++!'(*2!"GB!-<!'(%!)&-4&*1+!
&%)-&'%.!'(*'!1-+'!-<!'(%6&!/(6:.&%2!&%/%6$%.!*!<3::!
*3.6-:-46/*:! %$*:3*'6-2! *2.! -2:;! *! T3*&'%&! -<!
)&-4&*1+! &%)-&'%.! '(*'! '(%;! 3+%.! #'-*/-3+'6/!
U16++6-2+! C#JUI! '%/(2-:-4;! *+! *! )&61*&;!
+/&%%2624\%$*:3*'6-2!1%'(-.8!!
!
J:'(-34(!62<-&1*:0!+35K%/'6$%!1%'(-.+!/-2'623%!'-!
5%! '(%! )&61*&;! (%*&624! +/&%%2624\%$*:3*'6-2! '--:!
3+%.!5;!1*2;!F*&'!D!*2.!F*&'!N\M?f!)&-4&*1+0!
&%+%*&/(!.*'*!.-%+!2-'!+3))-&'!+3/(!+'&*'%46%+!62!
6.%2'6<;624!;-324!/(6:.&%2!,6'(!(%*&624!:-++8!!#2%!
&%'&-+)%/'6$%! +'3.;! <-32.! '(*'! -2:;! "PB! -<!
)*&%2'+! -<! /(6:.&%2! ,6'(! +6426<6/*2'! (%*&624! :-++!
+3+)%/'%.! '(*'! '(%6&! /(6:.! 164('! (*$%! *! (%*&624!
)&-5:%1! Cb*'R62! %'! *:80! ?ffGI8! ! U$%2! 1-&%!
,-&&6+-1%0! :%++! '(*2! ?GB! -<! )*&%2'+! +3+)%/'%.!
'(*'! '(%6&! /(6:.! (*.! +3/(! *! (%*&624! :-++! .3&624!
62<*2/;8! !d6R%,6+%0! 62<-&1*:!5%(*$6-&*:! +/&%%2624!
3+624! +-32.1*R%&+! (*+! 5%%2! +(-,2! '-! 5%! <*&!
:%++! %<<%/'6$%! '(*2! -5K%/'6$%! #'-*/-3+'6/!
U16++6-2+! C#JUI! +/&%%2624! CD(*20! "GGYI8!
Z%:6*2/%! -2! -3'.*'%.0! +35K%/'6$%! +/&%%2624!
1%'(-.+!1*R%+!6'!:6R%:;!'(*'!/(6:.&%2!,6'(!(%*&624!
:-++! ,6::! &%1*62! 326.%2'6<6%.! -&! &%/%6$%!
62*))&-)&6*'%! 62'%&$%2'6-2+8! =(%! 1*'%&6*:+!
.%+/&65%.! *5-$%! <-&! (%*:'(! /*&%! )&-<%++6-2*:+!
/-3:.!5%!&%*.6:;!*.*)'%.!'-!(%:)!F*&'!D!*2.!F*&'!
N\M?f!)&-$6.%&+!/-2.3/'!#JU!+/&%%26248!
!

'+.1%67)+.!
!
A2! '(%! .%/*.%! *(%*.0! '(%&%! ,6::! 5%! *2! -24-624!
2%%.0! *2.! 1-&%! -))-&'326'6%+! '(*2! %$%&! 5%<-&%0!
<-&! UVEA! )&-<%++6-2*:+! '-! 5%/-1%! 62$-:$%.! 62!
)%&6-.6/! %*&:;! /(6:.(--.! (%*&624! +/&%%2624!
626'6*'6$%+! 62! *! $*&6%';! -<! (%*:'(! *2.! %.3/*'6-2*:!
+%''624+8! ! U<<-&'+! 62! '(6+! *&%*! ,6::! ;6%:.! )-+6'6$%!
5%2%<6'+! 62! &%.3/624! :-++! '-! <-::-,S3)! <&-1!
2%,5-&2! +/&%%2624! *2.! 62! 6.%2'6<;624! )-+'! 2%-S
2*'*:!(%*&624!:-++!*'!'(%!%*&:6%+'!)-++65:%!'61%8!
!

>-8-$-.1-7!
!
N*1<-&.!e0!_-&'231!V0!N&6+'-,!h0!916'(!e0!c*1$*R*+!

i0! E*$6%+! d0! =*;:-&! Z0! b*'R62! F0! _-2+%/*! 90!

E*$6+! J0! g! V62.! 98! C"GGHI8! D3&&%2'! )&*/'6/%0!
*//3&*/;0! %<<%/'6$%2%++! *2.! /-+'S%<<%/'6$%2%++! -<!
'(%! +/(--:! %2'&;! (%*&624! +/&%%28! >)9.25!
?)'5*3.3,<!$//)//:)*20!@@C@"I0!?S?M^8!

D%2'%&+! <-&! E6+%*+%! D-2'&-:! *2.! F&%$%2'6-28! ! C"GGHI8!

J223*:! UVEA! E*'*8! ! Z%'&6%$%.! #/'! ?0! "GGf! <&-1!
('')W\\,,,8/./84-$\2/5...\%(.6\.-/31%2'+\E*'*9
-3&/%"GGH8).<8!

D(*20! h8j8! g! d%3240! 9898d8! ! C"GGYI8! ! A2<*2'! (%*&624!
+/&%%2624! 62! 1*'%&2*:! *2.! /(6:.! (%*:'(! /%2'&%+!
3+624! *3'-1*'%.! -'-*/-3+'6/! %16++6-2! +/&%%2624!
1*/(62%+W! ! J! -2%S;%*&! )6:-'! )&-K%/'8! !>3*,!A3*,!
B31(*9.!37!89)C+92(+'/=!D0!??^S?"P8!

U6+%&1*20!b80!N%(:0!E80!g!!9(6+:%&0!d8!!C"GGfI8!!V%*&624!
9/&%%2624! 62!F*&'!D!U*&:;! A2'%&$%2'6-2!F&-4&*1+8!!
J! )*)%&! )&%+%2'%.! *'! '(%! *223*:! /-2<%&%2/%! -2!
U*&:;! V%*&624! E%'%/'6-2! *2.! A2'%&$%2'6-20! E*::*+0!
=k!!

U6+%&1*20! b80! V*&'%:0! E80! 9(6+:%&0! d80! N3(&1*220! e80!
b(6'%0!h80!g!_-3+'0! =8! ! C"GG^I8!7+624! -'-*/-3+'6/!
%16++6-2+! '-! +/&%%2! <-&! (%*&624! :-++! 62! %*&:;!

/(6:.(--.! /*&%! +%''624+8! ! E*2)(*92+3*9.! B31(*9.! 37!
8)C+92(+'!#23(5+*3.9(<*,3.3,<=!FG0!YHPSY^"8!!

Q32-[0!h8!C"GG@I8!93&$%;!-<!/3&&%2'!(%*&624!+/&%%2624!
)&*/'6/%+! 62! U*&:;! V%*.! 9'*&'0! J1%&6/*2! A2.6*2!
V%*.! 9'*&'! *2.! Q64&*2'! V%*.! 9'*&'! )&-4&*1+8!
O*'6-2*:! D%2'%&! <-&! V%*&624! J++%++1%2'! *2.!
Q*2*4%1%2'0!7'*(!9'*'%!726$%&+6';8!

O*'6-2*:! A2+'6'3'%! -2! E%*<2%++! *2.! #'(%&!

D-11326/*'6-2! E6+-&.%&+8! C"GGPI8! ! OAEDE!
-3'/-1%+! &%+%*&/(! 62! /(6:.&%2! *2.! (%*&624! :-++0!
+'*'6+'6/*:!&%)-&'W!)&%$*:%2/%!-<!(%*&624!:-++!62!79!
/(6:.&%2"! ! Z%'&6%$%.! J)&6:! "f0! "GGf! <&-1!
('')W\\,,,826./.826(84-$\<32.624\)&-4&*1+\(5\-3'/
-1%+\&%)-&'8('1:8!

#LN&6%20! e8! C"GG?I8! V-,! +/&%%2624! *2.! *++%++1%2'!
)&*/'6/%+! +3))-&'! T3*:6';! .6+*56:6'6%+! +%&$6/%+! 62!
V%*.!9'*&'0! V%*.!9'*&'! N3::%'62W! U2(*2/624!V%*.!

9'*&'! D-11326/*'6-20! 7898! E%)*&'1%2'! -<! V%*:'(!
*2.! V31*2! 9%&$6/%+0! J.1626+'&*'6-2! <-&! D(6:.&%2!
*2.! _*16:6%+0! J.1626+'&*'6-2! <-&! D(6:.&%20! j-3'(!
*2.!_*16:6%+0!V%*.!9'*&'!N3&%*30!J)&6:0!O-!HG8!

7898! E%)*&'1%2'! -<! V%*:'(! *2.! V31*2! 9%&$6/%+!
C"GGHI8! !J.1626+'&*'6-2! <-&!D(6:.&%2!*2.!_*16:6%+0!
U*&:;! D(6:.(--.! d%*&2624! *2.! h2-,:%.4%! D%2'%&!
F-:6/;!D:*&6<6/*'6-2+0!#V9SFD!]!NS!G"P8!!Z%'&6%$%.!

#/'-5%&! M0! "GGf! <&-1!
('')W\\%/:R/8-(+8*/<8((+84-$\(+:/\F&-4&*1B"GE%+6
42B"G*2.B"GQ*2*4%1%2'\V%*.B"G9'*&'B"GZ
%T36&%1%2'+\F-:6/;B"GD:*&6<6/*'6-2+B"G*2.B"G_
Jl+\5m)/8('1nNG"P!

b*'R620! F8Q80! N*:.,620! Q80! g! d*-6.%0! 98! C?ffGI8!!
F*&%2'*:! +3+)6/6*2! *2.! 6.%2'6<6/*'6-2! -<! (%*&624!
61)*6&1%2'8! !$('5+H)/!37!I+/)9/)! +*!45+.C533C0!

JK0!^YMS^PG8!

!

!

???_3*("*+2%".3*9_'.9




