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Réforme des Retraites 
« Pour une retraite juste et durable » 

 

 

 

 

Propositions des Verts 
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"#$%&'$#(!)!

*!+,-%!-.#!%#$%&'$#!/-($#!#$!0-%&12#!3!
!

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

$%&!'()%()*+&!,-.&!/0**0!(+1%(20!,3!1).-./020.*!,0&!(0*(-)*0&!&%.*!40&!&3)5-.*0&6!

7 "#$!.(/+')'(/$!+01/!&*#2!+*34)!+('5#/)!6)&#!&*1/'#$7!24!)&(8!.(1&)#!+1&*#!+#!9!:('$!+#!+*34)!':8($*#!

84&!2#!;(15#&/#:#/)!/0#$)!84$!4..#8)432#!-!/(1$!45(/$!3#$('/!+01/!+*34)!84&)'.'84)'<!2(/;7!$(1$!20*;'+#!

+1!=(/$#'2!>.(/(:'?1#7!@(.'42!#)!>/5'&(//#:#/)427!$4/.)'(//*!84&!1/#!.(/$12)4)'(/!+#$!&*$'+#/)A#$!#/!

B&4/.#C!

7 "4!&*<(&:#!+(')!.(/<(&)#&!2#!&*;':#!84&!&*84&)')'(/!#)!$04881D#&!$1&!24!$(2'+4&')*!'/)&4!.(::#!

'/)#&;*/*&4)'(//#22#C!"#$!'/*;42')*$!#/)&#!2#$!.4)*;(&'#$!$(.'(8&(<#$$'(//#22#$!/()4::#/)!#/!)#&:#!

+0*84&;/#!#)!!+#!84)&':('/#!4..1:12*$!+('5#/)!6)&#!.(&&';*#$C!!

7 "4!&*<(&:#!+1!<'/4/.#:#/)!+#$!&#)&4')#$!#$)!'/+'$$(.'432#!+01/#!8&(<(/+#!&*<(&:#!+#$!&#.#))#$!.(::#!

+#$!+*8#/$#$!31+;*)4'&#$!-!&*<(&:#!+#!!24!<'$.42')*7!$';/#!+01/#!&#:'$#!E!824)!+01/!$D$)F:#!'/G1$)#!#)!

+01/#!5(2(/)*!+#!.(&&#.)#:#/)!84&)4;#&!20#<<(&)A7!&*<(&:#!+#!24!+*8#/$#7!#/!24!.(/+')'(//4/)!!41H!

':8*&4)'<$!$(.'41H!#)!41H!#H';#/.#$!#/5'&(//#:#/)42#$C!"#$!,#&)$!&*4<<'&:#/)!/()4::#/)!24!/*.#$$')*!

+I41;:#/)#&!+#!<4J(/!$';/'<'.4)'5#!2#!)41H!:4&;'/42!+I':8($')'(/!$1&!2#!&#5#/17!#)!+#!&#5#/'&!41H!)41H!

+I':8($')'(/!+#!KLLLC!

7 "4!&*<(&:#!+1!<'/4/.#:#/)!+#$!&#)&4')#$!#$)!*;42#:#/)!'/+'$$(.'432#!+01/#!8(2')'?1#!4.)'5#!+#!20#:82('!

34$*#!$1&!24!.(/5#&$'(/!*.(2(;'?1#!+#!20*.(/(:'#7!24!&#2(.42'$4)'(/!+#!20*.(/(:'#!#)!!24!&*+1.)'(/!+1!

)#:8$!+#!)&454'27!+4/$!1/!.(/)#H)#!;2(342!+#!+*.&('$$4/.#!$*2#.)'5#7!$(2'+4'&#!#)!*?1')432#C!"4!&*+1.)'(/!

+1!.MN:4;#7!#/!84&)'.12'#&!2#!.MN:4;#!+#$!G#1/#$7!24!&*+1.)'(/!+#$!#:82('$!8&*.4'&#$!$(/)!+#$!8&'(&')*$C!

7 O(1$!.(/$'+*&(/$!?1#!20422(/;#:#/)!+#!24!+1&*#!+#!.()'$4)'(/$!(1!2#!&#8(&)!+#!20P;#!:'/':1:!+#!+*84&)!

E!24!&#)&4')#!)#/+#/)!E!42':#/)#&!2#!.MN:4;#7!!A!#/!84&)'.12'#&!.#21'!+#$!G#1/#$!A!!#)!E!<4'&#!34'$$#&!2#!

/'5#41!+#$!&#)&4')#$!+#$!;*/*&4)'(/$!<1)1&#$!+#!&#)&4')*$!?1'!$(/)!+*GE!.#22#$!?1'!(/)!2#!821$!.()'$*!C!!

7 "#!/'5#41!:(D#/!+#$!8#/$'(/$!/#!8#1)!#/.(&#!34'$$#&7!#)!#22#$!+('5#/)!6)&#!&*<(&:*#$!8(1&!821$!+#!

G1$)'.#7!#/!41;:#/)4/)!#)!<4.'2')4/)!204..F$!41!:'/':1:!5'#'22#$$#7!#/!4:*2'(&4/)!2#$!.(:8#/$4)'(/$!+#!

.#1H!(1!.#22#$7!41G(1&+0M1'!8&'/.'842#:#/)!2#$!<#::#$7!?1'!(/)!#1!+#$!'/)#&&18)'(/$!+#!.4&&'F&#!8(1&!

*2#5#&!2#1&$!#/<4/)$C!

7 "4!&*<(&:#!+1!<'/4/.#:#/)!+(')!&#8($#&!$1&!1/#!G1$)#!&*84&)')'(/!+#$!&'.M#$$#$7!+4/$!1/!.(/)#H)#!+#!

&#$$(1&.#$!2':')*#$7!#)!#/!.#!$#/$7!/()&#!8&'(&')*!#$)!20*24&;'$$#:#/)!+#!204$$'#))#!+#!&#5#/1$!.(/)&'314/)!

41!<'/4/.#:#/)!+#$!&#)&4')#$7!45#.!/()4::#/)!-!

o Q/#!.(/+')'(//42')*!+#!24!8(2')'?1#!+0#H(/*&4)'(/$!+#!.()'$4)'(/$!$(.'42#$!#)!2043&(;4)'(/!+#$!

#H(/*&4)'(/$!$1&!2#$!M#1&#$!$1882*:#/)4'&#$7!

o Q/!8&*2F5#:#/)!!$(.'42!$1&!20'/)*&#$$#:#/)7!2#$!$)(.R$!(8)'(/$7!20*84&;/#!$424&'42#7!

o "041;:#/)4)'(/!+#!24!=@S!$1&!2#$!&#5#/1$!+#!824.#:#/)!#)!+1!84)&':('/#7!#/!24!&#/+4/)!

8&(;&#$$'5#C!

o "4!.(/)&'31)'(/!$8*.'<'?1#!&#)&4')#$!$1&!2#$!3*/*<'.#$!+#$!;&4/+#$!#/)&#8&'$#$!84&!20*.&6)#:#/)!

+#$!/'.M#$!<'$.42#$C!

O(1$!$(1M4')(/$!/()4::#/)!?101/#!84&)'#!+#!.#$!/(15#41H!8&*2F5#:#/)$!$(')!(&'#/)*#!5#&$!2#!

B(/+$!+#!T#$#&5#!8(1&!2#$!T#)&4')#$7!#)!'/5#$)'$!+4/$!+#$!8&(G#)$!*.(2(;'?1#:#/)!#)!$(.'42#:#/)!

1)'2#$7!!8(1&!!2'$$#&!2#$!+*$*?1'2'3&#$!+*:(;&48M'?1#$!+1!&*;':#7!#)!8#&:#))&#!+#:4'/!+#!;4&4/)'&!2#!

5#&$#:#/)!+#$!8#/$'(/$!+1!$D$)F:#!84&!&*84&)')'(/C!



!

8!

!

U/)&(+1.)'(/!

93&:3;)4!<!-!'03=!4-!,(%)*0!1-)&-)*!%350(*020.*!4-!'(%2%*)%.!,0&!(+>)20&!,0!(0*(-)*0!'-(!/-')*-4)&-*)%.6!?%3(!-&&3(0(!

403(! ,+504%''020.*=! /-,0-3@! 1)&/-3@! 0*! -A-**020.*&! ,0! /B-(>0&! &%/)-40&! &0! &%.*! 234*)'4)+&6! C0! 1-D%.! '43&!

,+*%3(.+0=!4;-11-)A4)&&020.*!,3!(+>)20!'-(!(+'-(*)*)%.!0&*!3.0!2-.)E(0!,0!/%.*(-).,(0!F!4-!2%.*+0!0.!/B-(>0!,0!4-!

(0*(-)*0!'-(!/-')*-4)&-*)%.6!!

G(=!&;)4!<!-!03!3.!0.&0)>.020.*!,0!4-!/()&0=!/;0&*!/043)7/)!H!40&!(+>)20&!,0!(0*(-)*0!'-(!(+'-(*)*)%.!-&&)&!0.!2-I%()*+!&3(!

40&!&-4-)(0&!&%.*!'43&!&*-A40&!0*!&J(&!:30! 40&! (+>)20&!,0!(0*(-)*0!'-(!/-')*-4)&-*)%.6!K.!#LLM!/%220!0.!#LL"=!,0&!

/0.*-).0&!,0!2)44)0(&!,0!&-4-()+70&!-3@!K*-*&7N.)&!0*!-3!O%<-320!N.)!%.*!&%3,-).!,+/%350(*!-3!2%20.*!,0!'-(*)(!

0.! (0*(-)*0!:30! 40&!+/%.%2)0&!,;3.0!5)0! &;+*-)0.*! 5%4-*)4)&+0&=! /%220!/0! 13*! 40! /-&!0.!P(-./0! 4%(&:30! 4-! /()&0!,0!

"M#M!F!1-)*!,)&'-(-Q*(0!40&!O0*(-)*0&!G35()E(0&!0*!?-<&-..0&=!(+,3)&-.*!F!4-!'-35(0*+!.%2A(0!,0!.%&!/%./)*%<0.&!6!K.!

P(-./0=! >(R/0! F! 4;).&*)*3*)%.! ,0&! (+>)20&! ,0! (0*(-)*0! '-(! (+'-(*)*)%.=! -3/3.70! &-4-()+70! .0! ,+'0.,!,;3.0! +'-(>.0!

'4-/+0!0.!A%3(&0!'%3(!/%35()(!&-!(0*(-)*06!K.!(05-./B0=!/B-/3.70!,+'0.,!,0!4-!,+/)&)%.!4+>)&4-*)50!,;B%.%(0(!%3!,0!

2%,)1)0(!40&!0.>->020.*&!,0!&%4),-()*+!'()&!'-(!4-!&%/)+*+!'0.,-.*!&-!'+()%,0!,0!/%*)&-*)%.6!

S-(! &)! 40&! (+>)20&!'-(! (+'-(*)*)%.! 4)&&0.*! 40&! +5%43*)%.&=! )4&! .0! 40&! &3''()20.*!'-&6! T;+5%43*)%.!,+2%>(-'B):30!0*!

4;0.*(+0!0.!/()&0!,0!.%*(0!2%,0!,0!,+504%''020.*!+/%.%2):30!%.*!3.! )2'-/*! &3(! *%3&! 40&! (+>)20&!,0! (0*(-)*06!

T;-44%.>020.*!,0!4-!,3(+0!,0!4-!5)0!0*!4;+5%43*)%.!,3!(-''%(*!/%*)&-.*707&U(0*(-)*+70&!!&%.*!3.0!(+-4)*+6!T;+'3)&020.*!

,0&!(0&&%3(/0&!.-*3(0440&!0*!4;02'(0).*0!/(%)&&-.*0!,0!4;B32-.)*+!&3(!.%*(0!'4-.E*0!&%.*!3.0!(+-4)*+!:3)!,%)*!-3&&)!

V*(0!'()&0!0.!/%2'*0!'%3(!0.>->0(!3.0! (+1%(20!,3(-A40!'-(/0!:30!A-&+0! &3(!,0&!B<'%*BE&0&! (+-4)&*0&6! !"0#/G#1!

8(1&! 2#$! *.(2(;'$)#$! #$)! +(/.! 3'#/! +#! .(/$(2'+#&! /()&#! $D$)F:#! +#! &#)&4')#! 84&! &*84&)')'(/! +4/$! .#! .(/)#H)#!

+'<<'.'2#!#)!#H';#4/)C!!

S%.&%4),0(=!2-)&! -3&&)! &*<(&:#&! 8(1&! 821$! +#! G1$)'.#6! T0&! ,(%)*&! F! 4-! (0*(-)*0! &0! /%.&*(3)&0.*! *%3*! -3! 4%.>! ,0! 4-!

/-(()E(0! '(%10&&)%..04406! C0! /0! 1-)*=! 4-! 4):3),-*)%.! ,0! 4-! (0*(-)*0! ).*0(5)0.*! /%220! 3.! /%./0.*(+! ,0! *%3*0&! 40&!

).+>-4)*+&! ,0! 4-! 5)0! -3! *(-5-)4=! *-.*! 0.! *0(20&! ,0! /%.*).3)*+! ,3! '-(/%3(&=! ,0! .)50-3! ,0! (0&&%3(/0&! :30! ,;3&3(0!

'(%10&&)%..04406!N.!/%./0.*(+!:3)!'03*! &0! (+5+40(!,;-3*-.*!'43&!-20(!:30!/0&!,)11+(0.*&! 1-/*03(&! &0!/%2'0.&0.*!

(-(020.*!H!)4&!&0!/32340.*!/%220!,0&!,%3A40&=!5%)(0!,0&!*()'40&!'0).0&!W!S0!:30!40&!X0(*&!'(%'%&0.*=!/;0&*!'43&!,0!

I3&*)/0=!/;0&*7F7,)(0!'43&!,0!&%4),-()*+!'%3(!/%2'0.&0(!/0&!).+>-4)*+&!,0!'-(/%3(&6!!

!

VC =0#$)! $1&! +#$! <(/+4)'(/$! $(2'+#$! ?1#! 24! &*<(&:#! +#$! &*;':#$! +#! &#)&4')#$!

+(')!6)&#!3P)'#7!41!$#&5'.#!+01/#!&*84&)')'(/!*?1')432#!#)!$(1)#/432#!#/)&#!

;*/*&4)'(/$! +#$! &#$$(1&.#$! 2':')*#$7! #)! +4/$! 1/#! 488&(.M#! ;2(342#! #)!

&#/(15#2*#!+#$!)#:8$!+#!5'#C!

!

T0!,+A-*!&3(!4-!(+1%(20!,3!1).-./020.*!,0&!(0*(-)*0&!F!4;%(,(0!,3!I%3(!0.!#L"L!,%)*!V*(0!20.+!0.!'(%1%.,03(=!&-.&!

,+2->%>)06!T0&!+/%4%>)&*0&!0.*0.,0.*!+5)*0(!*%3&!40&!'(V*&7-7'0.&0(=!0.!'-(*)/34)0(!/03@!,0!4-!,(%)*0!:3)!.0!I3(0!:30!

'-(!4;-44%.>020.*!,0!4-!,3(+0!,0!/%*)&-*)%.6!!

Y3!53!,0&!(+/0.*0&!,+/4-(-*)%.&!,3!'(+&),0.*=!/%220!,3!/-40.,()0(!)2'%&+!-3@!'-(*0.-)(0&!&%/)-3@=!.%3&!&%220&!

,;%(0&!0*!,+IF! ).:3)0*70&6! T0!>%350(.020.*! &02A40!'(%'%&0(!0./%(0!3.! 1-3@!,+A-*=! /%.D3!2%).&!'%3(! ).1%(20(=!

+/4-)(0(! 0*!,+/),0(!,;-/*)%.&!,0! 4%.>! *0(20=!:30!'%3(!0.(%A0(!,;3.! &02A4-.*!,0! /%.&34*-*)%.!,0&!,+/)&)%.&!,+IF!

'()&0&!&3(!4;-44%.>020.*!,0!4-!,3(+0!,0!/%*)&-*)%.&!0*!40!(0'%(*!,0!4;R>0!,0!,+'-(*!F!4-!(0*(-)*06!!



!

Z!

W1G(1&+0M1'!/(1$!4))#/+(/$!+1!;(15#&/#:#/)!?10'2!43(&+#!!)(1$!2#$!$1G#)$!#)!?10'2!2F5#!$#$!8&(8&#$!)43(1$!$1&!24!

$188&#$$'(/!+#$!/'.M#$!$(.'42#$7! 24!.(/)&'31)'(/!+#!)(1$! 2#$! &#5#/1$!41! <'/4/.#:#/)!+#$! &#)&4')#$7! 2#! )#:8$!+#!

)&454'27!X!

%4&!/($!84&2#:#/)4'&#$!#)!/($!4.)'(/$!:'2')4/)#$7!/(1$!<#&(/$!)(1)!8(1&!':8($#&!41!;(15#&/#:#/)!1/#!&*<(&:#!

#/!8&(<(/+#1&!+1!<'/4/.#:#/)!+#$!&*;':#$!+#!&#)&4')#!8#&:#))4/)!20*24&;'$$#:#/)!+#!204$$'#))#!+#!&#5#/1$!:'$!E!

.(/)&'31)'(/C!O(1$!4;'&(/$!*;42#:#/)!&*$(21:#/)!8(1&!?1#!$(')!:'$!#/!824.#!1/!5&4'!&*;':#!+#!8&'$#!#/!.M4&;#!

+#!24!+*8#/+4/.#7!'/$.&')#!+4/$!1/#!4.)'(/!821$!;2(342#!8(1&!204..(:84;/#:#/)!+4/$!24!<'/!+#!5'#C!=4&!'2!/#!$1<<')!

84$!+#!+'$.1)#&!+#!<'/4/.#:#/)7!'2!<41)!3P)'&!24!8(2')'?1#!8132'?1#!+#$!4'+#$!#)!$#&5'.#$!(<<#&)$!41H!41!YF!#)!ZF!4;#!

8(1&!1/#!5'#'22#$$#!41$$'!4.)'5#!?1#!8($$'32#C!!

T0! >%350(.020.*! '-(40! -3I%3(,;B3)! A0-3/%3'!,3! &<&*E20!,0! (0*(-)*0! '3A4)/! &3+,%)&6! C0! 4-!2)&0! 0.! '4-/0! ,0! /0!

&<&*E20=! .%3&! (0*)0.,(%.&! &3(*%3*! 4-!2+*B%,0!H! 3.! '(%/0&&3&! ,0! (+1%(20! &3(! "[! -.&=! A-&+! &3(! 4-! (0/B0(/B0! ,3!

/%.&0.&3&6!?%3(!.%3&=!4-!:30&*)%.!,3!&<&*E20!,0!(0*(-)*0!.;0&*!'-&!3.0!:30&*)%.!/%2'*-A40=!2-)&!3.0!:30&*)%.!,0!

&%/)+*+=!:3)!,%)*! 1-)(0! 4;%AI0*!,;3.!,+A-*! 4-(>0!#)!+01/!&*<*&#/+1:6!T0&!+/%4%>)&*0&!0.*0.,0.*!'(0.,(0!*%3*0! 403(!

'4-/0! ,-.&! /0! ,+A-*! 0*! (-''040(! :30! 4-! :30&*)%.! ,0&! (0*(-)*0&! 0&*! ).,)&&%/)-A40! ,;3.! .%350-3! '(%I0*! ,0!

,+504%''020.*=!,;3.0!>0&*)%.!(0.%3504+0!,0&!*02'&!,0!5)0&6!!

T-! (0/B0(/B0! ,;3.! 1).-./020.*! &%3*0.-A40! ,0&! (+>)20&! ,0! (0*(-)*0! ,%)*! &0! 1-)(0! 0.! *0.-.*! /%2'*0! ,0! 4-!

,+'0.,-./0=!,0! 4-! &%311(-./0!-3! *(-5-)4! 0*!,0! 4;+:3)*+!0.*(0! 40&! >+.+(-*)%.&=! 0.*(0! 40&! /4-&&0&! &%/)-40&=! 0.*(0! 40&!

&0@0&!0*!0.*(0!40&!2%,0&!,0!5)0!0.!/%3'406!

!

VCVC [(+#!+#!+*5#2(88#:#/)!

G.! .0! '03*! '-&! '(+*0.,(0! 1).-./0(! ,-.&! 4-! ,3(+0! 40&! (+>)20&! ,0! (0*(-)*0! &-.&! %(>-.)&0(! ,E&! -3I%3(,;B3)! 4-!

/%.50(&)%.!+/%4%>):30!,0!.%&!+/%.%2)0&!50(&!3.!2%,0!,0!,+504%''020.*!&%3*0.-A406!\-.&!3.0!*0440!/%.50(&)%.=!

*%3&!40&!,+&)(&!,0!/(%)&&-./0!A3*0(%.*!&3(!4-!(+-4)*+!,0&!4)2)*0&!,0!4-!'4-.E*06!!

T0&!'(%I0/*)%.&!,3!S%.&0)4!,;G()0.*-*)%.!,0&!O0*(-)*0&!*-A4-)0.*!I3&:3;)/)!&3(!3.!(0*%3(!'(%>(0&&)1!-3!'40).!02'4%)=!

3.0! '(%>(0&&)%.! /%.*).30! ,3! &-4-)(0!2%<0.=! 0.! 4)0.! -50/! 4-! B-3&&0! ,0! 4-! '(%,3/*)5)*+! ,3! *(-5-)4=! -&&%/)+! F! 3.0!

&*-A)4)&-*)%.!,3!2%.*-.*! ,0&! (0*(-)*0&! 50(&+0&! ]).,0@+0&! &3(! 40&! '()@^6! S0&! B<'%*BE&0&! %.*! +*+! /%.*(0,)*0&! '-(! 4-!

/()&0!(+/0.*06! _4!<!-!-3I%3(,;B3)!3.0!*(E&!>(-.,0! )./0(*)*3,0!&3(! 40&!.)50-3@!,;-/*)5)*+!0*!,;02'4%)! 13*3(&6!K*! 1-3*0!

,;3.0! *(-.&1%(2-*)%.! '(%1%.,0! ,0! .%*(0! 2%,0! ,0! ,+504%''020.*=! )4! 1-3*! -3&&)! 0.5)&->0(! &+()03&020.*! 4-!

'%&&)A)4)*+!,;3.0!&*->.-*)%.!4%.>30!F!4-!I-'%.-)&0=!40!2%.,0!-<-.*!-,%'*+!3.0!>(-.,0!'-(*)0!,0&!*(-50(&!,3!9-'%.!

,0&!-..+0&!`L!H!A3440! )22%A)4)E(0!0*!A%3(&)E(0!>+.+(-4)&+0!0*! &3(0.,0**020.*!,0! 4;+/%.%2)06!aR*)(!3.0! (+1%(20!

,3(-A40!,0&! (0*(-)*0&=! /;0&*!,;-A%(,! (01%.,0(!.%*(0!,+504%''020.*! &3(!,0&!A-&0&! (+-4)&*0&=! ,-.&!3.! /%.*0@*0!,0!

(-(0*+!,0&! (0&&%3(/0&=!,;+'3)&020.*!,0! 4-!'4-.E*0!0*!,;0&&%3114020.*!,0! 4-! /(%)&&-./06!\/!/#!.(/$)&1'&4!84$!+#!

:(+F2#!$(2'+#!$1&!20'221$'(/!+#!24!.&('$$4/.#!E!5#/'&!(1!$1&!2#!&#)(1&!41)(:4)'?1#!41!82#'/!#:82('C!

!

VCKC ]#:8$!+#!5'#!

T-!(0*(-)*0!0&*!-3I%3(,;B3)!3.!*02'&!,0!5)0!-3!2V20!*)*(0!:30!/03@!,0! 4;+,3/-*)%.!0*!,0! 4;-/*)5)*+=!0*!.%.!'43&! 4-!

>0&*)%.!,;3.0!1).!,0!5)06!T0&!*(-.&)*)%.&!0.*(0!/0&!2%20.*&!,%)50.*!V*(0!-2+.->+0&6!T0&!A0&%).&!,0!*02'&!4)A+(+!0*!

,0! 1%(2-*)%.! *%3*7-374%.>! ,0! 4-! 5)0=! 4-! (+,3/*)%.! *0.,-./)0440! ,3! *02'&! .+/0&&-)(0! '%3(! /%35()(! 40&! A0&%).&!

2-*+()04&!,%)50.*!V*(0!'-(*)0! ).*+>(-.*0!,0!/0**0!(+140@)%.6!T-!(+,3/*)%.!,3!*02'&!,0!*(-5-)4!.;0&*!'-&!3.!,%>20=!

/;0&*!3.!/%.&*-*6!K440!0&*!F!4;b35(0!,-.&!*%3&!40&!'-<&6!K440!&0!1-)*!&%)*!'-(!40!,+504%''020.*!,0&!*02'&!'-(*)04&!0*!

,3! /Bc2->0=! &%)*! /%220! F! /0(*-).0&! +'%:30&! 0.! P(-./0! 0./%3(->+0! 0*! 0./-,(+0! '-(! 4;)2'34&)%.! '%4)*):30!H!

(+,3/*)%.!,0!4-!I%3(.+0=!,0!4-!&02-).0!%3!,0!4;-..+0!%11)/)0440!,0!*(-5-)4=!,3(+0!,0!4-!&/%4-()*+!0*!->0!,3!,+'-(*!0.!

(0*(-)*06!S0!2%35020.*!,%)*!V*(0!(0'()&=!0.!-.-4<&-.*!&-.&!/%2'4-)&-./0!40&!).+:3)*+&!0*!40&!+/B0/&!,0!4-!2)&0!0.!



!

[!

b35(0!,0&!8[!B03(0&=!2-)&!-50/!4-!10(20!5%4%.*+!'%4)*):30!,0!,%..0(!F!*%3&!,0!.%350-3@!,(%)*&!-3!*02'&!4)A+(+6!K*!

/0**0!(+140@)%.!0&*!'%3(! 40&!X0(*&! ).,)&&%/)-A40!,0!/0440!&3(! 40&!(0*(-)*0&6! !S;0&*!'%3(!.%3&!3.0!>0&*)%.!>4%A-40!,0&!

*02'&!,0!4-!5)0!:3)!,%)*!V*(0!'0.&+0!0*!1).-./+06!!

!

VCYC ^*8#/+4/.#!

Y4%(&! :30! 40&! ,)11)/34*+&! ,0&! (+>)20&!,0! (0*(-)*0! 0.!'4-/0! &%.*! /(%)&&-.*0&=! %.! -&&)&*0! F! 4;+20(>0./0!,;3.!A0&%).!

.%350-3!H!)4!<!-!,0!'43&!0.!'43&!,0!'0(&%..0&!R>+0&!0.!&)*3-*)%.!,0!>(-.,0!,+'0.,-./0=!4-!'()&0!0.!/B-(>0!,0!403(!

,+'0.,-./0!(0'%&0!*(E&!1%(*020.*!&3(!403(&!1-2)440&6!Y3!,05%)(!,0!1%3(.)(!3.!(050.3!F!/0440&!0*!/03@!:3)!.0!&%.*!

'43&! 0.! R>0!,0! *(-5-)440(=! &;-I%3*0! -3I%3(,;B3)! ,0!2-.)E(0!'(0&&-.*0!3.!.%350-3!,05%)(6! T-! &%/)+*+!,%)*! '%35%)(!

1%3(.)(! -3@! '0(&%..0&! R>+0&! ,+'0.,-.*0&! 3.0! -&&)&*-./0! 2+,)/%7&%/)-40! ]&%).&=! (0'-&=! 2+.->0=! B<>)E.0^! 3.!

-//%2'->.020.*!0.!530!,;3.0! 1).!,0!5)0!,-.&! 4-!,)>.)*+6!T0!,+504%''020.*!*(E&! (-'),0!,0&!2-)&%.&!,0!(0*(-)*0!

2+,)/-4)&+0&!'()5+0&!F!A3*!43/(-*)1!'%&0!,0&!'(%A4E20&!&%/)-3@=!2%(-3@!0*!'%4)*):30&6!T0&!1-2)440&!&%.*!,0!'43&!0.!

'43&! 1(+:30220.*!/%.*(-).*0&!,0! 1).-./0(! 4-!'()&0!0.!/B-(>0!,0! 403(&!-&/0.,-.*&!,050.3&!,+'0.,-.*&!,-.&!,0&!

2-)&%.&! ,0! (0*(-)*0!2+,)/-4)&+0&! ]Kd?YC^6! _4! 1-3*! %(>-.)&0(! 3.! &0(5)/0! '3A4)/! ,0! 4-! ,+'0.,-./0=! -50/! 3.0! %11(0!

'3A4):30! 0*! 3.! 0./-,(020.*! ,0! 4;%11(0! '()5+0=! .%*-220.*! &3(! 40! *-3@! ,0! '(%1)*=! 40&!2%,0&! ,0! >%350(.-./0=! 40&!

/%.,)*)%.&!,0!5)0!0*!4-!:3-4)*+!(04-*)%..04406!S0!&0/*03(!'03*!*%3*!'-(*)/34)E(020.*!(04050(!,0!4;+/%.%2)0!&%/)-40!0*!

&%4),-)(0=!:3)!'03*!'0(20**(0!,;%11()(!3.0!:3-4)*+!,0!5)0!F!3.!*-()1!2-Q*()&+6!

!

VCZC %(1&!1/#!*.(2(;'#!+1!)&('$'F:#!#)!+1!?14)&'F:#!4;#!

T-!'43&!>(-.,0!0((03(!&0(-)*!,0!'%4-()&0(!40!,+A-*!&3(!40!&034!1).-./020.*!,;3.!'%35%)(!,;-/B-*!,0&!(0*(-)*+70&=!%3!

2V20!,0!4-!&0340!'()&0!0.!/B-(>0!2+,)/-4)&+06!T0&!'0(&%..0&!,3!*(%)&)E20!->0!%.*!,(%)*!F!3.0!0@)&*0./0!-/*)50!

,-.&!4-!&%/)+*+=!/0440&!0.!>(-.,0!,+'0.,-./0!,%)50.*!'%35%)(!A+.+1)/)0(!,;3.!-//%2'->.020.*!0.!1).!,0!5)0!:3)!

403(!-//%(,0!4-!2-@)232!,;-3*%.%2)0!0*!,0!/%.1%(*6!S04-!(04E50!,;3.0!'%4)*):30!,0!4;%11(0!,0!'-(*)/)'-*)%.!F!4-!

&%/)+*+!0*!,0!&0(5)/0&!(0.,3&!'-(!4-!&%/)+*+6!N.0!'%4)*):30!1%.,+0!&3(!4-!&%4),-()*+=!4-!(+/)'(%/)*+=!4-!(0&'%.&-A)4)*+!

).*0(>+.+(-*)%..0440=!4;-3*%.%2)0!,0!/B-/3.=!A(01!3.0!+/%4%>)06!K440!,%)*!&0!/%./(+*)&0(!!

! ,-.&!40!,%2-).0!3(A-.)&*):30!H!4;%11(0!,0!4%>020.*&=!,E&!40!,+A3*!0*!,0!'43&!).&+(+&!,-.&!3.!(+&0-3!,0!

5%)&).->0=!,;-),0!0*!,0!&%).&!,0!'(%@)2)*+=!

! ,-.&!40!,%2-).0!,0&!&0(5)/0&=!'-(!4-!/%.&*)*3*)%.!,;0.*(0'()&0&!,;K\\!,;-),0!F!,%2)/)40!'(%10&&)%..-4)&+0&!

0*e!,%3A4020.*!-&&%/)-*)50&!f!]-&&%/)-.*!40!'0(&%..04!,3!&0(5)/0!F!,%2)/)40!,;3.0!'-(*=!40&!-).+70&!0*!403(&!

'-(0.*&!,0!4;-3*(0^!0*!'-(!40!,+504%''020.*!,0!4-!(0/B0(/B0!>+()-*():30!.%*-220.*!'(+50.*)50!](+>)20!

-4)20.*-)(0=!&'%(*)1=!0*/6^=!

! ,-.&!40!,%2-).0!,0!4-!'-(*)/)'-*)%.!/)5):30!]/%2)*+!,;-./)0.&=!-&&%/)-*)%.&=!2-*0(.0440&U2-)&%.&!,0!

(0*(-)*0&=!0*/6^6!

!

VC9C %*/'3'2')*7!?142')*!+#!5'#!41!)&454'2!#)!*?1')*!#/)&#!.24$$#$!$(.'42#$!

T-!'()&0!0.!/%2'*0!,0!4-!'+.)A)4)*+!0*!4-!&%311(-./0!-3!*(-5-)4!0&*!'%3(!.%3&!-3!/%03(!,3!,+A-*6!!

S;0&*!,;-A%(,!3.0!:30&*)%.!,0!I3&*)/0!0.*(0!/4-&&0&!&%/)-40&6!T0&!%35()0(&!5)50.*!-3I%3(,;B3)!&)@!-.&!,0!2%).&!:30!40&!

/-,(0&! 0*! ,)@! -.&! ,0! 2%).&! &-.&! )./-'-/)*+6! C0'3)&! 4-! (+1%(20! ,0! #LL8=! 40&! .+>%/)-*)%.&! &3(! 4-! :30&*)%.! ,0! 4-!

'+.)A)4)*+!.;%.*!*%3I%3(&!'-&!-5-./+6!_4!0&*!-3I%3(,;B3)!).,)&'0.&-A40!,0!(0/%..-Q*(0!4;)2'-/*!,0&!2+*)0(&!'+.)A40&!

0*!,0&!0@'%&)*)%.&!'(%10&&)%..0440&!F!*(%)&!1-/*03(&!,0!()&:30!/%..3&!'%3(!-110/*0(!4g0&'+(-./0!,0!5)0!0*!4g0&'+(-./0!

,0!5)0!&-.&!)./-'-/)*+!H!!

! 40!*(-5-)4!0.!B%(-)(0&!-4*0(.-.*&!]*(-5-)4!'%&*+=!*(-5-)4!0.!8h`=%3!0.!Zh`^=!!



!

i!

! 40&!*(-5-3@!:3)!%.*!0@'%&+!!40&!'0(&%..0&!F!,0&!'(%,3)*&!*%@):30&!0*!,-.>0(03@!-3!/%3(&!,0!403(!/-(()E(0=!

'-(! 0@02'40! /-./+(%>E.0&=!23*->E.0&=! .+'B(%*%@):30&=! %3! *%@):30&! '%3(! 4-! (0'(%,3/*)%.! ]0@02'40! ,0!

4g-2)-.*0^6!

S;0&*!-3&&)!3.0!:30&*)%.!,0!:3-4)*+!,0!5)0!-3!*(-5-)46!G.!.0!'03*!.%*-220.*!0.5)&->0(!,0!(0'%(*0(!4;R>0!,0!,+'-(*!F!

4-!(0*(-)*0!&-.&!&0!,%..0(!/%220!'()%()*+!4;-2+4)%(-*)%.!,0&!/%.,)*)%.&!,0!*(-5-)4=.%*-220.*!/0440&!,0&!'43&!R>+7

0&6! Y/*3044020.*=! 40&! 0.*(0'()&0&! %.*! *0.,-./0! F! 1-5%()&0(! 40! ,+'-(*! ,0&! &-4-()+70&! 5)0)44)&&-.*70&=! -3! &-4-)(0!

A+.+1)/)-.*!,0!4;-./)0..0*+!0*!:3;0440&!/%.&),E(0.*=!F!*%(*=!/%220!2%).&!e!'(%,3/*)1&!f!:30!40&!I03.0&=!'43&!&3I0*7

*0&! -3@! -((V*&!2-4-,)0=! &3''%(*-.*!2-4! 4g).*0.&)1)/-*)%.! ,3! *(-5-)4! %A&0(5+0! /0&! ,0(.)E(0&! -..+0&6! _4! 1-3*! 0.! 1).)(!

-50/! /0**0!'(0&&)%.! *%3I%3(&!'43&!>(-.,0! )2'%&+0!-3@! &-4-()+70&=!0*! /%220! 4g%.*! 1-)*! 40&!'-<&!,gK3(%'0!,3!.%(,=!

-''%(*0(!3.!&%3*)0.!*0/B.):30!-3@!0.*(0'()&0&!'%3(!-2+4)%(0(!40&!/%.,)*)%.&!,0!*(-5-)4=!0*!&-./*)%..0(!/0440&!:3)!.0!

&;0.>->0.*!'-&!,-.&!3.!'(%/0&&3&!,;-2+4)%(-*)%.6!!

C-.&!4-!'+()%,0!(+/0.*0=!40&!&-4-()+70&!%.*!B+4-&!&%350.*!,J!-//0'*0(!4-!,+>(-,-*)%.!,0!403(&!/%.,)*)%.&!,0!*(-5-)46!

C-.&! /0! /%.*0@*0=! 4-! (0*(-)*0!0&*!,050.30!'(%>(0&&)5020.*!3.!'-(-,)&!'(%2)&!0*! -**0.,3=!:3)!'0(20*!,0! &;0@)40(!

0.1).!B%(&!,3!2%.,0!*(-5-)4=!/0!2%.,0!,050.3!-A&3(,0!0*!,0!'43&!0.!'43&!/B-(>+!0.!-/*0&!'%(*03(&!,;3.0!5)%40./0!

).&),)03&0=!&%3(/0&!,0!&%311(-./0&!'B<&):30&!0*!2%(-40&6!!

Y3I%3(,;B3)=! 4-! ,(%)*0! 0*! 40! '-*(%.-*! (+/4-20.*! 4;-44%.>020.*! ,0! 4-! ,3(+0! ,0! /%*)&-*)%.! 0*! 40! (0'%(*! ,0! 4;R>0! ,0!

,+'-(*!4-!(0*(-)*06!S%220.*!'03*7%.!'0.&0(!:3;)4!0&*!'%&&)A40!F!4-!1%)&!,0!1-)(0!,3!*(-5-)4!3.0!0@'+()0./0!,0!'43&!0.!

'43&! ,+&->(+-A40=! +'(%35-.*0! 0*! -A&3(,0=! *%3*! 0.! ,02-.,-.*! F! ,0&! &-4-()+70&=! *%3I%3(&! 2)03@! +,3:3+70&=! ,;<!

'-&&0(!3.0!'+()%,0!0./%(0!'43&!4%.>30!,0!403(!5)0!j!!

_4! 1-3*! (0,%..0(! ,3! &0.&! -3! *(-5-)4=! 0.! *0(20! ,;0@'+()0./0! 0*! ,;%AI0/*)1! (0/B0(/B+6! k(-5-)440(! '%3(! 3.! 2%.,0!

20)4403(!%3)=!'%3(!'43&!,0!'(%1)*&!0*!,0!>R/B)&=!.%.6!k(-5-)440(!0.!'-(*)/)'-.*!F! 4;-2+4)%(-*)%.!,0&!'(%,3)*&!0*!,0&!

&0(5)/0&! 1%3(.)&=! F! 4;-2+4)%(-*)%.!,0! 4;011)/-/)*+! ,0&! *0/B.):30&=! %3)!l! *(-5-)440(! &%3&! 4-! /%.*(-).*0! F! ,0&! /-,0./0&!

).&%3*0.-A40&!0*!F!,0&!*R/B0&!'-(/044-)(0&=!.%.6!

!

VC_C >?1')*!#/)&#!2#$!$#H#$!

T-! /-(()E(0! ,0&! 10220&! 0&*! 1(+:30220.*! '+.-4)&+0! 4%(&:3;0440&! %.*! ,0&! 0.1-.*&=! 0.! '-(*)/34)0(! 4%(&:3;0440&! 40&!

+4E50.*!&0340&6!_4!1-3*!A)0.!0.*0.,3!->)(!'%3(!(+,3)(0!/0&!).+>-4)*+&!,-.&!4-!/-(()E(0!0*!40!'-(*->0!,0&!*-/B0&!0.*(0!

B%220&!0*!10220&=!2-)&!/04-!.0!,%)*!'-&!02'V/B0(!,;-''%(*0(!,0&!/%2'0.&-*)%.&!F!*%3*0&!/0440&!:3)!%.*!,+IF!+*+!

'+.-4)&+0&6!G(! /0*! -&'0/*! .;0&*! '()&! 0.! /%2'*0! :30! '-(*)044020.*! F! *(-50(&! 4-! 5-4),-*)%.! ,0! *()20&*(0&! '%3(! 3.0!

.-)&&-./06!S0**0!-**()A3*)%.!,0! *()20&*(0&!&3''4+20.*-)(0&!.0!/%2'0.&0!'-&! 40! 1-)*!:30!,0!.%2A(03&0&! 10220&!

).*0((%2'0.*! 403(! /-(()E(0! '%3(! +4050(! 403(&! 0.1-.*&=! %(! 40! 2+/-.)&20! ,0! ,+/%*0! -/*3044020.*! 0.! 5)>303(! 40&!

'+.-4)&0!'43&!:30!'(%'%(*)%..044020.*!&3(!403(!(0*(-)*06!S04-!.0!/%2'0.&0!'-&!.%.!'43&!40!1-)*!:30!40&!10220&!&%.*!

'+.-4)&+0&!0.!*0(20&!,0!'(%>(0&&)%.!&-4-()-406!!

Y3/3.0!/%2'0.&-*)%.! &'+/)1):30!.;0&*!-//%(,+0!F! /0440&!:3)!,%)50.*!+4050(! 403(]&^!0.1-.*]&^! &0340&=! -4%(&!:30!/0!

&%.*!0440&!:3)!(0./%.*(0.*!40!'43&!,0!,)11)/34*+&!1).-./)E(0&!0*!1%.*!40&!&-/()1)/0&!40&!'43&!)2'%(*-.*&!'%3(!+4050(!403(&!

0.1-.*&6!!

!

VC`C >?1')*!#/)&#!2#$!<(&:#$!+#!5'#!#/!.(182#!

Y3I%3(,;B3)=!40&!10220&!2-()+0&!]0*!'43&!(-(020.*!40&!B%220&!2-()+&^!*%3/B0.*!3.0!'0.&)%.!,0!(+50(&)%.!4%(&:30!

40! /%.I%).*! 5)0.*! F! ,+/+,0(6! S0**0! '0.&)%.! ,0! (+50(&)%.! 0&*! 2%,)1)+0! -3! '(%(-*-! ,0&! 2-()->0&! &3//0&&)1&6! G(=!

-3I%3(,;B3)!4-!5)0!2-()*-40!.;0&*!'43&!40!2%,0!2-I%()*-)(0!,0!5)0!0.!/%3'40!/B0m!40&!>+.+(-*)%.&!40&!'43&!I03.0&6!N.!

.%2A(0!/(%)&&-.*!,0!/%3'40&!5)*!F!4%.>!*0(20!&%3&!40!(+>)20!,3!?YS\!%3!,3!/%./3A).->0=!0*!/0**0!(+-4)*+!,%)*!V*(0!

'()&0!0.!/%2'*0!,-.&!40&!'0.&)%.&!,0!(+50(&)%.6!



!

n!

VCaC %&'$#!#/!.(:8)#!+#$!b(132'*A#$!+#!24!&#)&4')#b!

T0&! ).+>-4)*+&! 0.*(0! (0*(-)*+70&! (014E*0.*! '43&! >4%A-4020.*! 40&! ).+>-4)*+&! &3A)0&! *%3*! -3! 4%.>! ,0&! '-(/%3(&!

'(%10&&)%..04&6! T0! &<&*E20! -/*304=! 0./%(0! (04-*)5020.*! -,-'*+! -3@! B%220&! &-4-()+&! F! /-(()E(0! /%2'4E*0! -<-.*!

/%..3! 3.0! 1-)A40! 2%A)4)*+! '(%10&&)%..0440=! 4-)&&0! ,0! /c*+! /0(*-).0&! /-*+>%()0&! ,0! '0(&%..0&! -3@! '-(/%3(&!

'(%10&&)%..04&! '43&! -*<'):30&! %3! -<-.*! /%..3! ,0&! '+()%,0&! ,0! '(+/-()*+6! S0&! /-&! '-(*)/34)0(&! &%.*! .%2A(03@! 0*!

'-(*)/)'0.*!,g3.0! *0.,-./0!>+.+(-406!T-!:30&*)%.!,0&!'0.&)%.&!,0!/0&!e!%3A4)+70&!,0! 4-! (0*(-)*0!f! !0&*!/(3/)-40!0*!

,%)*!V*(0!-A%(,+06!

?-(2)!03@=!40&!*(-5-)4403&0&!0*!*(-5-)4403(&!2)>(-.*&!(0*(-)*+70&!]%.!0.!/%2'*0!'43&!,0!nL!LLL!0.!P(-./0=!,%.*!3.0!

2-I%()*+!,0!SB)A-.)&^!&%.*!/%.1(%.*+70&!F!,0!.%2A(03@!%A&*-/40&!-,2).)&*(-*)1&!0*!F!,0&!/%.,)*)%.&!,0!(+&),0./0!

'%3(! 40! 50(&020.*! ,0&! '0.&)%.&! 0*! ,0&! 2).)232&! 5)0)440&&0=! :3)! 40&! '+.-4)&0.*! 0*! '0350.*! 0.*(-Q.0(! 4-! '0(*0!

'-(*)0440!,0!403(!'0.&)%.6!!o3)!'43&!0&*=!/0&!SB)A-.)&!(0./%.*(0.*!&%350.*!,0&!'(%A4E20&!,0!&-.*+!4%3(,&=! 4)+&!-3@!

2+*)0(&!'+.)A40&!:3;)4&!%.*!0@0(/+&! l! 403(!+*-*!.+/0&&)*0!,0&! &%).&=! :3)!,%)50.*!V*(0!0110/*3+&!0.!P(-./0!6!Cg%p! 4-!

.+/0&&)*+!,0!403(!(0/%..-Q*(0!3.!!,(%)*!-3!&+I%3(=!,0&!!,(%)*&!&%/)-3@!0*!!3.!,(%)*!0110/*)1!,0!5-70*75)0.*!0.*(0!403(!

'-<&!,;%()>).0!0*!4-!P(-./0=!%p!)4&!%.*!'-&&+!403(!5)06!

T0&! '-<&-.7.0&! '0(D%)50.*! +>-4020.*! ,0! *(E&! 1-)A40&! (0*(-)*0&6! MLq! ,0&! 2%.%'0.&)%..+70&! ,3! &0/*03(! ->()/%40!

(0&*0.*! 0.! ,0&&%3&! ,3! &03)4! ,0! ! '-35(0*+! ]`"nrU2%)&^6! T-! &)*3-*)%.! 0&*! 0./%(0! '43&! ,)11)/)40! '%3(! 40&! /%.I%).*70&!

,g0@'4%)*-.*70! ->()/%40! 0*! 40&! &-4-()+70&! ,0! 4g->()/34*3(06! S0(*-).0&! '(%10&&)%.&=! '-(1%)&! '03! &)>.)1)/-*)50&!

:3-.*)*-*)5020.*=!/%..-)&&0.*!,0&!,)11)/34*+&!&02A4-A40&=!/%220!40&!'-43,)0(&!'-(!0@02'406!!

T0&!'0*)*70&! /%220(D-.*70&! 0*! 40&! -(*)&-.7.0&!.0! &%.*!'-&! 0.! (0&*06! _4! &0(-)*! -A&3(,0!,0!.0!'-&! 1-)(0! +5%430(! 40&!

(+>)20&!).&*)*3+&!-'(E&!>30((0!0*!:3)!'+.-4)&0.*!1%(*020.*!/0&!'(%10&&)%.&!-3I%3(,gB3)6!

T0&! (0*(-)*0&! ,0&! '3A4)/&! 0.! &)*3-*)%.! ,0! B-.,)/-'! A+.+1)/)-.*! ,0! 4-! 4;YYd! ]-44%/-*)%.! -,34*0! B-.,)/-'+^! ,%)50.*!

+>-4020.*!V*(0!-2+4)%(+0&6!

T-)&&0(! /0&! (0*(-)*+70&! ,-.&! 4-! '-35(0*+! 0&*! ).-//0'*-A406! T0&! (050.,)/-*)%.&! ,0! /0&! e!%3A4)+70&! ,0! 4-! (0*(-)*0!f!

,%)50.*!V*(0!0.*0.,30&!,-.&!40!/-,(0!,g3.0!(+1%(20!,3!&<&*E206!

!

VCcC Q/#!*84&;/#!'/+'5'+1#22#!#/.4+&*#!#)!&*;12*#!

T-!'0.&)%.!,0!(0*(-)*0!.;0&*!:3;3.!+4+20.*!'-(2)!,;-3*(0&!,3!.)50-3!,0!5)0!,0&!(0*(-)*+70&!H!40&!3.70&!&%.*!

'(%'()+*-)(0&!,0!403(!4%>020.*=!40&!-3*(0&!4%/-*-)(0&!l!40&!3.70&!B+()*0.*=!,;-3*(0&!'-&!l!40&!3.70&!%.*!0./%(0!,0&!

0.1-.*&!:3)!'%3(&3)50.*!403(&!+*3,0&=!,;-3*(0&!%.*!,0&!'-(0.*&!0.!&)*3-*)%.!,0!>(-.,0!,+'0.,-./0=!40&!&)*3-*)%.&!&%.*!,%./!

*(E&!5-()-A40&6!?-(2)!/0&!/%2'4+20.*&!,0!.)50-3!,0!5)0=!.%2A(03@!0*!.%2A03&0&!&%.*!/0440&!0*!/03@!:3)!%.*!1-)*!40!

/B%)@!,;).50&*)(!,-.&!4;+'-(>.0!(0*(-)*06!T;-&&3(-./0!5)0!F!0440!&0340!*%*-4)&0!##!2)44)%.&!,0!/%.*(-*&!0.!#LLM6!

6$%3&!&%3B-)*%.&!0./-,(0(!/0**0!+'-(>.06!K440!.0!'03*!.%*-220.*!V*(0!,+1)&/-4)&+0!:30!&)!H!

- 0440!.;0&*!'-&!3*)4)&+0!'%3(!40&!'(%1)*&!,;0.*(0'()&0&!.%*-220.*!1).-./)E(0&=!

- 0440!0&*!).50&*)0=!0.!-**0.*0!,;V*(0!4):3),+0!F!*0(20=!,-.&!,0&!0.*(0'()&0&!&%/)-4020.*!3*)40&6!

T-!*(-,)*)%.!1(-.D-)&0!,0!4-!/%2'4+20.*-)(0!&-.*+!).,):30!3.0!&%43*)%.!&)2'40!H!40!(0/%3(&!F!4;+/%.%2)0!&%/)-40=!-3!

23*3-4)&20!'-(!0@02'406!s-)&!/%.*(-)(020.*!-3@!23*30440&!&-.*+=!/0440&!0*!/03@!:3)!/%440/*0.*!/0**0!+'-(>.0!5%.*!

/%.&*)*30(!,0!/%.&),+(-A40&!(+&0(50&!:3)!,%)50.*!V*(0!).50&*)0&!&04%.!,0&!/()*E(0&!+/%4%>):30&!0*!&%/)-3@!,;).*+(V*!

>+.+(-46!S;0&*!4;0@02'40!:30!.%3&!,%..0.*!40&!(0*(-)*0&!/%2'4+20.*-)(0&!:3+A+/%)&0&6!



!

`!

VCVLC Q/'<'.4)'(/!+#$!&*;':#$!

T0&! (+>)20&! ,0! (0*(-)*0&! '-(! (+'-(*)*)%.! %.*! +*+! /%.:3)&! B)&*%():3020.*! A(-./B0! '-(! A(-./B06! C;%p! 3.0! >(-.,0!

%'-/)*+=!3.0!%A4)>-*)%.!,0!20**(0!0.!'4-/0!,0&!&<&*E20&!,0!/%2'0.&-*)%.=!0*!,0!234*)'40&!).I3&*)/0&6!_4!0&*!*02'&!

,0! (0/%.&*(3)(0! 40! &<&*E20! &3(! ,0&! '()./)'0&! 1%.,-*03(&=! /%.&),+(-.*! 4-! (0*(-)*0! /%220! 3.! ,(%)*! 3.)50(&04! :3)!

'(0..0! 0.! /%2'*0! 0*! /%2'0.&0! 40&! ).+>-4)*+&! 0.*(0! &0@0&=! 4-! '+.)A)4)*+! ,3! *(-5-)4=! 0*! 40&! ,)11+(0./0&! ,0! &-4-)(0&!

&04%.!40&!&*-*3*&6!T0&!X0(*&!&%3B-)*0.*!F!*0(20!4-!/%.50(>0./0!,0!*%3&!40&!(+>)20&!>+.+(-3@!,0!A-&0!,-.&!40!/-,(0!

,;3.0! (+1%(20! &<&*+2):30=! :3;)4! /%.5)0.*! ,0! '(+'-(0(! ,E&! -3I%3(,;B3)! 0.! 0.>->0-.*! ,0&! .+>%/)-*)%.&! ).*0(7

'(%10&&)%..0440&6!!

!

!

!

KC T*<(&:#! 84&4:*)&'?1#!-! 20#<<(&)! 8(1&! .(/$(2'+#&! 2#! <'/4/.#:#/)! +#! /()&#!

$D$)F:#!+#!&#)&4')#!+(')!6)&#!*?1')432#:#/)!&*84&)'!#)!+(')!.(::#/.#&!84&!

24!:(3'2'$4)'(/!+#$!&#$$(1&.#$!+#$!#/)&#8&'$#$C!

!

KCVC Q/#!&*<(&:#!+1&432#!

!

"4! &*<(&:#! +(')! 6)&#! 20(..4$'(/! +#! :#))&#! $1&! 8'#+! 1/! &*;':#! +#! &#)&4')#! +1&432#! #)! *?1')432#! +(/)! 2#$!

B&4/J4'$!(/)!3#$('/7!#)!/(/!1/!*/'F:#!.41)F&#!$1&!1/#!G4:3#!+#!3('$C!

T-!'(02)E(0!(050.,)/-*)%.!0&*!,;%A*0.)(!40&!/%.,)*)%.&!5+()*-A40&!,3!,+A-*!:3)!&3''%&0!40!*02'&!0*!4;+/%3*0!,0!*%3&!

0*! ,0! *%3*0&6! T0&! /)*%<0.7.0&! 1(-.D-)&! ,%)50.*! '%35%)(! ,+/),0(! /%440/*)5020.*! ,0! 4;3*)4)&-*)%.! ,0&! (0&&%3(/0&!

/%440/*)50&! 4)2)*+0&6! T0! ,+A-*! ,%)*! -).&)! /4-()1)0(! 4-! '-(*! ,3! ?_a! /%.&-/(+! -3@! (0*(-)*0&! 0*! 40&! 2+/-.)&20&! ,0!

(++:3)4)A(->0!'+(0..06!T0&!(+1%(20&!'(+/+,0.*0&!&0!&%.*!&<&*+2-*):3020.*!A-&+0&!&3(!,0&!B<'%*BE&0&!)((+-4)&*0&!

,0! /(%)&&-./06! S0! 1-)&-.*=! /B-:30! .%350-3! (0.,0m75%3&! -! +*+! ! 4g%//-&)%.! ,0! /%.&*-*0(! :30! 4-! &)*3-*)%.! -5-)*!

t02')(+t=! ,0! &%(*0! :30! ,0&! 20&3(0&! t,(-&*):30&t! t&g)2'%&-)0.*t6! $%3&! ,02-.,%.&! :30! /0**0! 1%)&7/)! *%3*0&! 40&!

B<'%*BE&0&! &%)0.*! 0.5)&->+0&! ,0! 1-D%.! F! '(+'-(0(! 0110/*)5020.*! 40&! (0.,0m75%3&! 34*+()03(&6! T0! '()./)'0! ,0!

'(+/-3*)%.!5-3*!+>-4020.*!'%3(!40&!(0*(-)*0&6!!

\3(!/0&!A-&0&=!'%3((-!&;0.>->0(!3.!,+A-*!&3(!40!1).-./020.*!,0&!(0*(-)*0&!0*!&3(!40&!:3-*(0!405)0(&!0.!I03!H!40!.)50-3!

,0&!'0.&)%.&=!4-!,3(+0=!4;-&&)0**0=!0*!40!2%.*-.*!,0&!/%*)&-*)%.&=!-).&)!:30!40!.)50-3!,;02'4%)6!!

T0!2%.*-.*!,0!4-!'0.&)%.!+*-.*!-**-/B+!-3@!&-4-)(0&=!)4!0&*!4+>)*)20!:30!40!1).-./020.*!(0&*0!'()./)'-4020.*!-&&)&!

&3(! 40&! /%*)&-*)%.&! &-4-()-40&6!s-)&! 4-! (0*(-)*0! 0&*! +>-4020.*! 3.! ,(%)*! 3.)50(&04! ]! -(*)/40! #[! ,0! 4-! ,+/4-(-*)%.! ,0&!

,(%)*&! ,0! 4;d%220^! :3)! &0! /%./(+*)&0! '-(! ,0&! (050.3&! ,0! &%4),-()*+! ]2).)232! 5)0)440&&0=! 2).)232! /%.*()A3*)1=!

-5-.*->0&!1-2)4)-3@=!u^=!:3)!'0350.*!0*!,%)50.*!V*(0!1).-./+&!'-(!3.0!20)4403(0!(+'-(*)*)%.!,0!4-!()/B0&&0!/%440/*)506!

T0&!X0(*&!&%.*!,%./!'%3(!3.0!1)&/-4)&-*)%.!'43&!>(-.,0!,3!1).-./020.*!,0&!(0*(-)*0&6!!S04407/)!'0(20*!,0!20**(0!F!

/%.*()A3*)%.! *%3&! 40&! +4+20.*&! ,0! 4-! ()/B0&&0! .-*)%.-40=! -4%(&! :30! 40&! /%*)&-*)%.&! &%/)-40&! &%.*! 3.0! )./)*-*)%.! F!

(02'4-/0(!40!*(-5-)4!'-(!,3!/-')*-4!)22%A)4)&+!]2-/B).0&!0*!4%>)/)04&^6!!

!

_4!/%.5)0.*!F!/0!&*-,0!,0!,+1).)(!40&!')&*0&!,0!(+140@)%.&=!:3)!.0!&0!/%./(+*)&0(%.*!0.!20&3(0&!/B)11(+0&!:3;-3!(0>-(,!

,0&!A0&%).&!,0!1).-./020.*!,3!&<&*E20!:3)!&0(%.*!+*-A4)&!&3(!4-!A-&0!,3!(-''%(*!,3!SGO!0.!-5()4!#L"L6!



!

M!

KCKC [4'/)'#/!+1!/'5#41!;2(342!+#$!8#/$'(/$7!821$!+0*?1')*!+4/$!2#1&!&*84&)')'(/!

!

G.!.0!'03*!'-&! (+,3)(0!0./%(0! 40!.)50-3!,0&! (0*(-)*0&6! T0&! (+1%(20&!'(+/+,0.*0&!%.*!,+IF! 1%(*020.*!0.*-2+! 40!

.)50-3!,0&!'0.&)%.&!F! 50.)(6! T-! (+1%(20!a-44-,3(!0.!'-(*)/34)0(=! 0.! 1-)&-.*!'-&&0(! ! 40! /-4/34!,3! &-4-)(0!2%<0.!,0!

(+1+(0./0!,0&!"L!-3@!#[!20)4403(0&!-..+0&
"
!0*!0.!(05-4%()&-.*!40&!&-4-)(0&!'%(*+&!-3!/%2'*0!&3(!4;).,)/0!,0&!'()@!0*!

.%.!,0!4;+5%43*)%.!,3!&-4-)(0!2%<0.6!N.70!&-4-()+70!.%.!/-,(0!*%3/B-)*!`Z!q!,0!&%.!!,0(.)0(!&-4-)(0!.0*!0.!'-(*-.*!F!

4-!(0*(-)*0!0.!#LLL=!&-4-)(0!,%.*!)4!.0!(0&*0(-!'43&!:30!in!q!0.!#LZL6!C0!2-.)E(0!'43&!>4%A-40=!!&)!40&!B<'%*BE&0&!,3!

SGO! &3(! 4-!'(%,3/*)5)*+!0*! 4;).14-*)%.! &0! (+-4)&0.*=! ! 40! (-''%(*!0.*(0!'0.&)%.!2%<0..0!0*! (050.3!,g-/*)5)*+!.0*!,0!

/%*)&-*)%.&! &%/)-40&! ,05(-)*! '-&&0(! ,0! n`q! 0.! #LLL! F! iZq! 0.! #LZL=! F! (+>4020.*-*)%.! )./B-.>+06! T0! .)50-3! ,0&!

'0.&)%.&!.0!'03*!V*(0!F!.%350-3!40!405)0(!'()./)'-4!'%3(!+:3)4)A(0(!40!(+>)20!,0&!(0*(-)*0&6!

!

C)2).30(!.%.=!2-)&!-,-'*0(!%3)=!/-(!/0**0!(+1%(20!,0&!(0*(-)*0&!13*3(0&!,%)*!V*(0!'0.&+0!,-.&!3.!&%3/)!,0!&%4),-()*+!

).*0(>+.+(-*)%..0440=!,0!I3&*)/0!0.*(0!/4-&&0&!&%/)-40&!0*!0.*(0!40&!&0@0&6!

S0(*0&!40!&<&*E20!,0!(0*(-)*0!-/*304!0&*!,;3.0!%'-/)*+!/%.&),+(-A40=!40&!143@!,0!*(-.&10(*&!0.*(0!(+>)20&=!40&!.)/B0&!

1)&/-40&! 0*! &%/)-40&! &%.*! )..%2A(-A40&6! v+.+(-4020.*! *%3*01%)&=! 40! &<&*E20! -/*304! 2-).*)0.*! 40&! ).+>-4)*+&! ,0!

&-4-)(0&!%A&0(5+&!,3(-.*!4-!/-(()E(0!0*!/0&!+/-(*&!&%.*!/(03&+&!'-(!40&!,)11+(0./0&!,0!'-*()2%).06!T0&!(+>)20&!-/*304&!

.0!>-(-.*)&&0.*!'-&!3.!2).)232!&311)&-.*!F!/0440&!0*!/03@!:3)!0.!%.*!40!'43&!A0&%).6!S0440&!0*!/03@!:3)!.;%.*!'-&!03!

4-! /B-./0! ,0! ,)&'%&0(! ,;3.! B+()*->0! 0*! .;%.*! '-&! '3! -/:3+()(! 3.! 4%>020.*! &%.*! +>-4020.*! /0440&! 0*! /03@! :3)!

A+.+1)/)0.*!,0&!(0*(-)*0&!40&!'43&!1-)A40&6!w!4;-3*(0!A%3*!,3!&'0/*(0=!:304:30&!,)()>0-.*70&!,;0.*(0'()&0!*%3/B0.*!,0&!

(0*(-)*0&7/B-'0-3!,;3.!2%.*-.*!&/-.,-403@!*%3*!0.!A+.+1)/)-.*!,0!(050.3&!&)>.)1)/-*)1&!,0!403(!'-*()2%).06!!!

!

O($!8&(8($')'(/$!

!

-6 ?%3(! 40&! (0*(-)*+70&=! /%220! '%3(! 40&! '0(&%..0&! -/*)50&=! .%3&! &%220&! -**-/B+70&! F! 3.0! (+,3/*)%.! ,0&!

).+>-4)*+&! '-(! 4;).&*-3(-*)%.! ,;3.! (050.3! 2-@)232=! 0*! 4;-3>20.*-*)%.! ,0&! 2).)2-! &%/)-3@=! /()4::#/)!

2041;:#/)4)'(/! +1! :'/':1:! 5'#'22#$$#! E! aL! d! +1! @[U=C! T0&! *)*34-)(0&! ,3! O\Y! :3)! %.*! 0.*(0! iL! 0*! i[! -.&!

'%3((%.*!F!403(!,02-.,0!4):3),0(!403(!,(%)*!F!4-!(0*(-)*0!0*!A+.+1)/)0(!,3!2).)232!5)0)440&&06!

A6 Y3I%3(,;B3)=!,0!.%2A(03&0&!'0(&%..0&!&-4-()+0&!%3!).,+'0.,-.*0&!'(%1)*0.*!,0&!20&3(0&!&3(!40!/3234!02'4%)7

(0*(-)*0! '%3(! -5%)(! 3.! ,%3A40! (050.36! U2! <41)! 824<(//#&! 2#! .1:12A#:82('! &#)&4')#$6! T0&! X0(*&! '(%'%&0.*! 3.!

/3234! ).*+>(-4! I3&:3;F! 3.! *%*-4! ,0! "=#! 1%)&! 40! \s_S=! &3)5)! ,;3.! &)1140*! ,+>(0&&)1! I3&:3;F! "=[! 1%)&! 40! \s_S! ]0*!

'0(20**(0!4-!'()&0!0.!/%2'*0!,0&!/%*)&-*)%.&!&3(!40!&-4-)(0!'%3(!/0440&!0*!/03@!:3)!.;%.*!'-&!-**0).*!40!.%2A(0!

,0!*()20&*(0&!.+/0&&-)(0&!'%3(!3.0!(0*(-)*0!F!*-3@!'40).^6!_4!1-3,(-!&g).*0((%>0(!&3(!4g).*+(V*!,0!4-!&3(/%*0!,-.&!

/0**0!'+()%,0!,0!/Bc2->06!

/6 T0&!X0(*&!,02-.,0.*!4-!&3''(0&&)%.!,0&!(0*(-)*0&!/B-'0-36!

,6 "#$! ,#&)$! #/)#/+#/)! *;42#:#/)! .(&&';#&! 2#$! '/*;42')*$! +#! ;#/&#! ?1'! $#! )&4+1'$#/)! 84&! 1/#! ! 8#/$'(/! +#$!

<#::#$! '/<*&'#1&#$!+#!Yad!E!.#22#$!+#$!M(::#$=!0.! (-)&%.!,0&! ).+>-4)*+&!,0!&-4-)(0&!0*!,0&!-..+0&!,;-((V*!

'%3(! +4050(! 403(&! 0.1-.*&6! Y! 4;).50(&0=! /0(*-).&! ,)&'%&)*)1&! 1-2)4)-3@=! /%220! 4-! (05-4%()&-*)%.! ,0! "L!q! ,0! 4-!

'0.&)%.!'%3(! 40&!'-(0.*&!,0! *(%)&! 0.1-.*&!0*!'43&! &;-''4):30.*! ).,)&*)./*020.*!-3@! 10220&!0*! -3@!B%220&=!

-4%(&!:30!,0!1-)*=!40&!10220&!&%.*!A)0.!'43&!'+.-4)&+0&!,-.&!403(!/-(()E(06!T0&!X0(*&!'(+/%.)&0.*!,;-A%(,!!3.0!

43**0!/4-)(0!/%.*(0!40&!).+>-4)*+&!'(%10&&)%..0440&!,-.&!4;0.*(0'()&0=!-&&%(*)0&!,0!'+.-4)*+&!'%3(!40&!0.*(0'()&0&!

.0!20**-.*!'-&!0.!b35(0!,0!20&3(0&!,0!(+,3/*)%.!,0!/0&!).+>-4)*+&6!!

T0&!X0(*&!'(+/%.)&0.*!'-(!-)4403(&!3.0!(02)&0!F!'4-*!,0&!-5-.*->0&! ! 1-2)4)-3@6! _4&!'(+/%.)&0.*!.%*-220.*!,0!

(02'4-/0(! 4-!2-I%(-*)%.!,0!"L!q!'%3(! 40&! 1-2)440&!,0! *(%)&!0.1-.*&!0*!'43&=!'-(! *(%)&!2-I%(-*)%.&!'(0.-.*!0.!

/%2'*0!40&!,)11)/34*+&!,0!/-(()E(0!,0&!10220&!4)+0&!F!403(!/B-(>0!,0!1-2)440!H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"
!O-''04!H!T-!'0.&)%.!,3!(+>)20!>+.+(-4!,0!&+/3()*+!&%/)-40!F!*-3@!'40).!0&*!+>-4!F![L!q!,3!\Ys!]\-4-)(0!-..304!

s%<0.!,0!(+1+(0./0^6!T0!.%2A(0!,0!*()20&*(0&!(0:3)&!'%3(!3.0!(0*(-)*0!F!*-3@!'40).!,+'0.,!,0!&%.!-..+0!,0!

.-)&&-./0!H!"iL!*()20&*(0&!'%3(!3.0!'0(&%..0!.+0!-5-.*!40!"
0(
!I-.5)0(!"MZM=!"iZ!*()20&*(0&!]Z"!-.&^!'%3(!3.0!

'0(&%..0!.+0!0.!"M[#6!!



!

"L!

)6 N.0!2-I%(-*)%.!,0!'0.&)%.!,0![! !q!'-(!0.1-.*!-//%(,+0!-3@!10220&!]%3!-3@!B%220&!

-<-.*! 4-! >-(,0! 0@/43&)50^! '-(! 0.1-.*! +405+6! ]0.! /%2'4+20.*! ,0! 4-! 2-I%(-*)%.! ,0! 4-! ,3(+0!

,;-&&3(-./0!^6!

))6 N.0!2-I%(-*)%.!0.!/-&!,0!/-(()E(0! ).*0((%2'30!'%3(!+4050(! &0&!0.1-.*&! ]5-4-A40&!'%3(!

40&!10220&!/%220!'%3(!40&!B%220&^!

)))6 K.1).=!3.0!2-I%(-*)%.!/%2'4+20.*-)(0!'%3(!40&!'-(0.*&!-<-.*!+405+!403(&!0.1-.*&!&034&!

)56 T0&! X0(*&! '(+/%.)&0.*! '-(! -)4403(&! 4-! (0/%..-)&&-./0! ,3! ?YS\! ,-.&! 40&! '0.&)%.&! ,0!

(+50(&)%.6!

!

KCYC "4!:4154'$#!&*8(/$#!+#!24!+&(')#!-!"0422(/;#:#/)!+#!24!+1&*#!+#!.()'$4)'(/$!#)!2#!&#8(&)!+#!20P;#!+#!24!

&#)&4')#!!

"4!$(21)'(/!:'&4.2#!+#!20Q[%!/0#$)!#/!<4')!?101/!<41H!/#e!8(1&!&*+1'&#!#/.(&#!2#!/'5#41!+#$!8#/$'(/$7!/-(! )4!0&*!

-3I%3(,;B3)!,0!'43&!0.!'43&!,)11)/)40!,;-**0).,(0!40!.%2A(0!,;-..+0&!.+/0&&-)(0&!'%3(!3.0!(0*(-)*0!F!*-3@!'40).6!T-!

1-)A40!-2+4)%(-*)%.!,3!*-3@!,;02'4%)!,0&!&0.)%(&!0.!,+2%.*(0!-3I%3(,;B3)!4;).011)/-/)*+6!K.![!-.&=!40!*-3@!,;02'4%)!

,0&![[7iZ!-.&!.0!&;0&*!:3-&)20.*!'-&!-2+4)%(+!H!)4!0&*!'-&&+!,0!8n!F!8`=#!q
#
=!-4%(&!:30!4;%AI0/*)1!#L"L!+*-)*!,0![L!q!W!

K*!iL!q!,0&!'0(&%..0&!:3)!1%.*!5-4%)(!403(!,(%)*!F!4-!(0*(-)*0!.0!*(-5-)440.*!,+IF!'43&6!T-!(+1%(20!,0&!(0*(-)*0&!,%)*!&0!

,%..0(!/%220!'()%()*+!4-!&%4),-()*+!).*0(7>+.+(-*)%..0440=!0*!,%./!4;-//E&!F!4;02'4%)!,0&!I03.0&6!T0&!20&3(0&!'()&0&!

'%3(! 1).-./0(! 40&! (0*(-)*0&! .0! '0350.*! ,%./! &0! *(-,3)(0! '-(! 3.! 0@/E&! ,0! '%'34-*)%.! -/*)50=! 0*! 3.0! B-3&&0! ,3!

/Bc2->0!,%.*!40&!I03.0&!&0(-)0.*!40&!'(02)E(0&!5)/*)20&6!

G.!'03*!0.!(05-./B0!0.5)&->0(!,0!'(%1)*0(!,0!4;0@'+()0./0!,0&!&+.)%(&!7!.%*-220.*!0.!,+504%''-.*!40!*3*%(-*!0*!

40&!,)&'%&)*)1&!,0!*(-.&2)&&)%.!,0!&-5%)(!1-)(0!!7!*%3*!0.!403(!'0(20**-.*!,0!e!4050(!40!')0,!f!0*!,0!5)5(0!F!3.!(<*B20!

'43&! B32-).=! #/! +*5#2(884/)! 2#! +*84&)! 8&(;&#$$'<7! 45#.! 1/! )&454'2! E! )#:8$! 84&)'#2! $1&! 821$'#1&$! 4//*#$7! $4/$!

8*/42'$#&!2#1&!&#)&4')#C!

"0P;#!:'/':1:!8(1&!2'?1'+#&!$4!&#)&4')#!+(')!&#$)#&!<'H*!E!_L!4/$C!Y3>20.*0(!4;R>0!4+>-4!,0!4-!(0*(-)*0!-3(-)*!,03@!

/%.&+:30./0&!H!!

• '+.-4)&0(! /0440&! 0*! /03@! :3)! %.*! /%220./+! I03.0&! 403(! /-(()E(0=! 0*! :3)! -3(-)0.*! -).&)! -**0).*! 40!

.%2A(0!,0!*()20&*(0&!,0!/%*)&-*)%.&!2).)232!F!iL!-.&!l!

• K*!-4)20.*0(!40&!&*-*)&*):30&!,3!/Bc2->0=!'3)&:30!40&!'0(&%..0&!&-4-()+0&!/0&&0.*!0.!2%<0..0!,0!

*(-5-)440(!F![M!-.&=!.%.!'-&!'%3(! 4):3),0(! 403(! (0*(-)*0=!'3)&:3;)4! 403(! 1-3*!-**0).,(0!i"=i!-.&!0.!

2%<0..0!'%3(!&0!1-)(0=!2-)&!'-(/0!:3;0440&!&%.*!0@/430&!,3!2-(/B+!,0!4;02'4%)6!!

T0&!X0(*&! (+-11)(20.*!,%./!:30! *-.*!:30!,0&!'%4)*):30&!-/*)50&!0.! 1-503(!,0! 4;02'4%)!.;-3(%.*!'-&! !+*+!2)&0&!0.!

'4-/0!0*!,%..+!403(!'40).0!20&3(0=!4;R>0!2).)232!,%)*!(0&*0(!1)@+!F!iL!-.&=!0*!'43&!0./%(0!:30!4-!4)2)*0!,0!i[!-.&=!

R>0!%p!4;%.!'03*!'-(*)(!F!4-!(0*(-)*0!F!*-3@!'40).!&-.&!-5%)(!-**0).*!40!.%2A(0!,0!*()20&*(0&!.+/0&&-)(0&=!.0!,%)*!'-&!

V*(0!(02)&0!0.!/-3&06!

!

!

KCZC T#5('&!2#$!/'.M#$!$(.'42#$!

!

%(1&!/(1$7!*.(2(;'$)#$7! 20#<<(&)!+#! <'/4/.#:#/)!+(')!6)&#!*?1')432#!#)! .(::#/.#&!84&! 24!:(3'2'$4)'(/! !+#$!

84&)$!+1!&#5#/1!/4)'(/42!/(/!$(1:'$#$!E!.()'$4)'(/C!

!

T0!P%.,&!,0!O+&0(50!'%3(!40&!O0*(-)*0&!]POO^!0&*!3.!1%.,&!F!/-(-/*E(0!*02'%(-)(0!:3)!'(%5)&)%..0!3.0!'-(*)0!,0&!

A0&%).&!,0!1).-./020.*&!13*3(&!-1).!,0!40&!4)A+(0(!F!'-(*)(!,0!#L#L6!_4!-!I3&:3;)/)!/3234+!88!2)44)-(,&!,;03(%&=!/0!:3)!

(0&*0!*(%'!2%,0&*06!_4!/%.5)0.*!,0!4;-4)20.*0(!F!.%350-3=!0*!,0!(+%()0.*0(!&-!'%4)*):30!,;).50&*)&&020.*&!50(&!,0&!

-/*)1&!&J(&=!/B%)&)&!&3(!,0&!/()*E(0&!_\O!]_.50&*)&&020.*!\%/)-4020.*!O0&'%.&-A40^!0*!,-.&!,0&!'(%I0*&!&%/)-4020.*!0*!

+/%4%>):3020.*!3*)40&6!S0!1%.,&!&0(-!).50&*)!,-.&!40!4%>020.*!0*!4-!/%.50(&)%.!+/%4%>):30!,0!4;+/%.%2)06!_4!.0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#
!K.*(0!#LL8!0*!#LL`=!-4%(&!:3;)4!0&*!,0!Z[=i!q!,-.&!4;0.&02A40!,0!4;N.)%.!K3(%'+0..06!



!

""!

&;->)*!'-&!-3I%3(,;B3)!,;-4)20.*0(!4-!&'+/34-*)%.=!:3)!,05(-!V*(0!/%2A-**30=!2-)&!A)0.!-3!/%.*(-)(0!,;0110/*30(!,0&!

'(+4E5020.*&!'%./*304&!%3!'+(0..0&!-3I%3(,;B3)!'%3(!>-(-.*)(!,02-).!40!50(&020.*!,0&!'0.&)%.&!,3!&<&*E20!'-(!

(+'-(*)*)%.6!

"#$!,#&)$!8&(8($#/)!+04<<#.)#&!+#!/(15#22#$!&#.#))#$!<'$.42#$!E!.#!<(/+$!+#!&*$#&5#C!

](1)#$!2#$!f!/'.M#$!$(.'42#$!g!+('5#/)!6)&#!&*#H4:'/*#$7!#)!.#&)4'/#$!$(1:'$#$!E!1/#!.()'$4)'(/!$8*.'<'?1#!5#/4/)!

42':#/)#&!2#!BTT=!E!.(::#/.#&!84&!20'/)*&#$$#:#/)7!2#$!$)(.R$!(8)'(/$7!20*84&;/#!$424&'42#C!W!21'!$#127!2#!:4/?1#!

E!;4;/#&!+#!.()'$4)'(/$!$1&!20*84&;/#!$424&'42#!#$)!+#!Y!:'22'4&+$!+0#1&($!4//1#2$C!

!

_4!1-3*!'-(!-)4403(&!(05%)(!4-!'%4)*):30!,;0@%.+(-*)%.&!H!

• T0&!0@%.+(-*)%.&!,0!/B-(>0&!&3(!40&!A-&!&-4-)(0&!:3)!/%./0(.0.*!-3I%3(,;B3)!40&!&-4-)(0&!I3&:3;F!"=i!

1%)&! 40! \s_S! 0*! :3)! /%.&*)*30.*! 3.0! *(-''0! F! A-&! &-4-)(0&! ,%)50.*! V*(0! (0530&6! K440&! ,%)50.*!

.%*-220.*!V*(0!(+&0(5+0&!-3@!&034&!SC_!,%.*!40!*02'&!,0!*(-5-)4!/%((0&'%.,!F!-3!2%).&!MLq!,0!

4-!,3(+0!4+>-40!,3!*(-5-)46!T0&!B03(0&!&3''4+20.*-)(0&!0*!/%2'4+20.*-)(0&!&0(%.*!).*+>(+0&!'%3(!

40! /-4/34! ,0! 4-! A-&0! ,;0@%.+(-*)%.6! T0&! 0@%.+(-*)%.&! ,0!/%*)&-*)%.&! &0(%.*! /%.,)*)%..+0&! F! 4-!

&)>.-*3(0!,;3.!-//%(,!,0!(+,3/*)%.!,0!*02'&!,0!*(-5-)4!]8#!B03(0&^=!-3@!(0&'0/*&!,0&!:3%*-&!4)+&!

F!4;).&0(*)%.!,0&!'0(&%..0&!B-.,)/-'+&=!0*!F!3.0!'%4)*):30!20&3(-A40!,0!&3''(0&&)%.!,0&!+/-(*&!

,0!&-4-)(0&!0.*(0!40&!B%220&!0*!40&!10220&6!

• _4! 1-3*! (050.)(! 0.1).! &3(! 40&! 0@%.+(-*)%.&! &3(! 40&! B03(0&! &3''4+20.*-)(0&=! :3)! -3(%.*! /%J*+! -3!

A3,>0*! ,0! 4;K*-*! '43&! ,0! Z! 2)44)-(,&! ,;03(%&! 0.! #LL`! ],%.*! #=`! 2)44)-(,&! ,;0@%.+(-*)%.&! ,0!

/%*)&-*)%.&!&%/)-40&^=!0*!:3)!/%.*()A30.*!,0!'43&!F!-4)20.*0(!40!/Bc2->06!!

!

!

KC9C "0*24&;'$$#:#/)!+#!204$$'#))#!

!

%(1&!2#$!,#&)$7! 2#!<'/4/.#:#/)!+#$!&#)&4')#$!/#!+(')!84$!&#8($#&!$1&! 2#!$#12!<4.)#1&!)&454'27!:4'$! 20#/$#:32#!+#$!

&#5#/1$!+(')!D!.(/)&'31#&=!0*!50.)(!-A%.,0(!40!1%.,&!,0!(+&0(50!'%3(!40&!(0*(-)*0&=!0*!40&!,)&'%&)*)1&!,0!&%4),-()*+!,3!

(+>)206!_4!&;->)*!-3I%3(,;B3)!,;-''3<0(!4-!(+1%(20!,0&!(0*(-)*0&!&3(!3.0!.%350440!(+'-(*)*)%.!,0&!()/B0&&0&6!

!

-6 T0&!X0(*&!'(+/%.)&0.*!4;-3>20.*-*)%.!,0!4-!S\v!&3(!40&!(050.3&!,3!'-*()2%).0!0*!,0!'4-/020.*=!:3)!.;0&*!

-3I%3(,;B3)!:30!,0!`=#!q6!S0**0!20&3(0!'0(20**(-!+>-4020.*!,0!(+,3)(0! 40&! ).+>-4)*+&!0.*(0!(0*(-)*+70&=!

:3)!(0'%&0.*!0&&0.*)044020.*!&3(!3.!,)11+(0.*)04!,0!'-*()2%).06!

A6 !T0&!X0(*&! '(%'%&0.*! :30! ! 40&! /%.*()A3*)%.&! &%/)-40&! &%)0.*! ,+,3)*0&! F! 4;0@'%(*-*)%.! -1).! ,0! .0! '-&! 1-)(0!

'-<0(!4-!'(%*0/*)%.!&%/)-40!'-(!40!/%.&%22-*03(!+*(-.>0(=!0*!:30!/04407/)!&%)*!/%2'0.&+0!'-(!4;-''4)/-*)%.!

,;3.0! /%.*()A3*)%.! 0.5)(%..020.*-40! 0*! &%/)-40! &3(! 40&! '(%,3)*&! )2'%(*+&=! '%3(! :30! 40&! A)0.&! '(%,3)*&!

,-.&!,0&!/%.,)*)%.&!&%/)-40&!,+/0.*0&!/0&&0.*!,;V*(0!'+.-4)&+&!&3(!40!2-(/B+6!

/6 T0&!X0(*&!'(+/%.)&0.*!4;).&*-3(-*)%.!,;3.0!/%.*()A3*)%.!&'+/)1):30!&3(!40&!A+.+1)/0&!,0&!>(-.,0&!

0.*(0'()&0&6!S0**0!/%.*()A3*)%.!'%3((-)*!.%*-220.*!'(%50.)(!,;3.!+/(V*020.*!,0&!.)/B0&!1)&/-40&!:30!40&!

0.*(0'()&0&!/32340.*!-3I%3(,;B3)!'%3(!,)2).30(!*%3I%3(&!'43&!403(!*-3@!,;)2'%&)*)%.6!G.!.0!'03*!

-3I%3(,;B3)!,02-.,0(!-3@!P(-.D-)&!,0!1-)(0!3.!011%(*=!:3-.,!40&!'43&!>(-.,0&!0.*(0'()&0&!1%.*!'(0350!

,;3.0!)((0&'%.&-A)4)*+!1)&/-40!2-.)10&*0=!-50/!4-!/%2'4-)&-./0!/<.):30!,0&!K*-*&6!!

S0**0!*-@0!.%350440!,%)*!&;-//%2'->.0(!,;3.!,)&'%&)*)1!,0!!43**0!

• /%.*(0! 4g! t%'*)2)&-*)%.! 1)&/-40t!0*! 40&!'-(-,)&! 1)&/-3@!:3)!'0(20**0.*!-3I%3(,gB3)!-3@!0.*(0'()&0&!

,3!SYSZL!,0!.0!'-<0(!:30!`!q!,g)2'c*&!&3(!40&!A+.+1)/0&=!-4%(&!:30!40!*-3@!2%<0.!,0&!?sK!,0!

2%).&!,0!"L!&-4-()+70&!0&*!0.!2%<0..0!,0!8L!q!W!S04-!/%J*0!`!2)44)-(,&!,g03(%&!'-(!-.!F!4gK*-*6!!

• 0*! /%.*(0! 4-! 1(-3,0! 1)&/-40! :3)! '()50! 40! A3,>0*! ,0! 4gK*-*! ! /B-:30! -..+0! ,0! '(E&! ,0! 8L!2)44)-(,&!

,g03(%&6!

N.0! /%.*()A3*)%.! '%3(! 40&! 0.*(0'()&0&! .;-<-.*! '-&! -2+4)%(+! 403(&! /%.,)*)%.&! ,0! *(-5-)4=! 5)0.,(-! -A%.,0(! 40!

1).-./020.*!,0&!(0*(-)*0&6!

!

!
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KC_C "#$!8&(8($')'(/$!;2(342#$!+#!<'/4/.#:#/)!+1!+*<'.')!+1!&*;':#!!

 

Y37,04F! ,0&! &034&! (+>)20&! ,0! (0*(-)*0=! 40&! 50(*&! (-''0440.*! 4-! .+/0&&)*+! ,0! '(+5%)(! 3.! '4-.! ,;-/*)%.! '%3(! 4-!

,+'0.,-./0!0*!4-!2)&0!0.!'4-/0!,;3.!&0(5)/0!'3A4)/!'%3(!40!*(%)&)E20!0*!:3-*()E20!R>06!!

?%3(!/0!:3)!0&*!,0&!A0&%).&!,0!1).-./020.*!,3!(+>)20&!43)72V20=!40&!X0(*&!'(%'%&0.*!3.!'4-.!,0!1).-./020.*!&3(!

4-! A-&0! ,3! &/0.-()%! 40! '43&! (+-4)&*0! ,3! SGO! ]&/0.-()%! S^=! 2-)&! 0&*)20.*! ).,)&'0.&-A40! ,;-((V*0(! ,-.&! 4-! 4%)! ,0&!

'()./)'0&!,0!(+5)&)%.!,3!(+>)20!,0&!(0*(-)*0&!-3!/-&=!*(E&!'(%A-A40=!%p!40&!B<'%*BE&0&!,0!/(%)&&-./0!,0&!&/0.-()%&!

,3!SGO!.0!&%)0.*!'-&!-**0).*0&=!0*!,%./!:30!40!A0&%).!,0!1).-./020.*!&%)*!'43&!)2'%(*-.*!:30!'(+536!!

C-.&!40!'(%I0*!,0&!50(*&=!40!1).-./020.*!,0&!(+>)20&!,0!(0*(-)*0!0&*!+:3)4)A(+!,0!4-!2-.)E(0!&3)5-.*0!]40&!2%.*-.*&!

&%.*!/-4/34+&!'%3(!#L#L!&3(!4-!A-&0!,0&!B<'%*BE&0&!,0!/(%)&&-./0!,3!SGO=!F!'-(*)(!,0&!/B)11(0&!#LL`^!H!!!

 

h!]4H4)'(/!+#$!&#5#/1$!+1!.48')42!

%!K/(V*020.*!,0&!.)/B0&!1)&/-40&!,0&!0.*(0'()&0&!H!#=8!2)44-(,&!,;03(%&!
%!S%.*()A3*)%.!&3(!40&!,)5),0.,0&!F!B-3*03(!,0!"#q!H!""=n!2)44)-(,&!,;03(%&!!
%!\*%/x!%'*)%.&!H!/%*)&-*)%.!(0*(-)*0!,0!"[q=!L=8!2)44-(,&!
%!C%3A4020.*!,3!*-3@!,0!4-!S\v!&3(!40&!(050.3&!,3!'-*()2%).0!B%(&!,)5),0.,0&!F!"i=Zq!H!`=#!2)44)-(,&!
,;03(%&!
%!YA(%>-*)%.!,0&!A-)&&0&!,0&!,(%)*&!,0!&3//0&&)%.!,+/),+0&!&%3&!4-!2-.,-*3(0!\-(x%m<!H!#=8!2)44)-(,&!
,;+/%.%2)0&!

 

h!@188&#$$'(/!+#!/'.M#$!$(.'42#$!#)!<'$.42#$!-!a!:'22'4&+$!+0#1&($!!

%!C)5)&)%.!'-(!,03@!,0&!0@%.+(-*)%.&!&3(!40&!A-&!&-4-)(0&!0*!2)&0!&%3&!/%.,)*)%.&!,0!403(!-**()A3*)%.!H![!
2)44)-(,&!
%!YA(%>-*)%.!,0&!0@%.+(-*)%.&!&3(!40&!B03(0&!&3''4+20.*-)(0&!H!"=Z!2)44-(,&!
%!Y3>20.*-*)%.!,0&!'(+4E5020.*&!&%/)-3@!&3(!!4;).*+(0&&020.*!H!(+,3/*)%.!,0![Lq!,3!2-.:30!F!>->.0(!,0!
/%*)&-*)%.&!(0*(-)*0&H!L=M!2)44)-(,&!
%!Y3>20.*-*)%.!,0&!'(+4E5020.*&!&%/)-3@!&3(!4;+'-(>.0!(0*(-)*0!0.*(0'()&0!H(+,3/*)%.!,0![Lq!,3!2-.:30!F!
>->.0(!0.!/%*)&-*)%.!(0*(-)*0&H!L=n!2)44)-(,&!
!

h!W1;:#/)4)'(/!+#$!.()'$4)'(/$!&#)&4')#!-!c7Z!:'22'4&+$!+0#1&($!!

%!Y3>20.*-*)%.!,0!"!'%).*!,0!/%*)&-*)%.!&%/)-40!0.!"L!-.&=!>-).!0&*)2+!M=Z!2)44)-(,&!,;03(%&!0.!#L#L6!
Tg-3>20.*-*)%.!,0&!/%*)&-*)%.&!(0*(-)*0!&0!10(-!,0!'(+1+(0./0!&3(!4-!'-(*!,+'4-1%..+0!

 

h!^*5#2(88#:#/)!+#!24!&#)&4')#!8&(;&#$$'5#!-!Z7V!:'22'4&+$!

%!_./)*-*)%.!F!4-!'%3(&3)*0!,;-/*)5)*+&!F!*02'&!'-(*)04!/%3'4+0!-50/!40!*3*%(-*!,;3.!I03.0!02A-3/B+!H!_2'-/*!
-**0.,30!,;-3>20.*-*)%.!,0!i!2%)&!,0!4-!,3(+0!,;-/*)5)*+!0110/*)50!&3(!40&!"L!-.&!F!50.)(=!&%)*!!Z="!2)44)-(,&!

!
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W//#H#!A!,#&$!1/#!&*<(&:#!$D$)*:'?1#!i!
!

T;).*+(V*!,0&!*(-5-3@!,;Y.*%).0!a%m)%!0*!kB%2-&!?)x0**<!0&*!,0!&%34)>.0(!4-!/%2'40@)*+!0*!40!2-.:30!,0!5)&)A)4)*+!,3!

&<&*E20!1(-.D-)&6!Y50/![!2)44)%.&!,0!(0*(-)*+70&=!2-)&!8L!2)44)%.&!,0!(0*(-)*0&=!40!(+>)20!1(-.D-)&!0&*!3.0!2%&-y:30!

,0! (+>)20&! /%2A).+&! :3)! .0! '0(20**0.*! '43&! -3@! &-4-()+70&! ,;0&*)20(! /4-)(020.*! 403(&! ,(%)*&! 0*! 403(&! (0*(-)*0&!

13*3(0&6!!

?-(-44E4020.*! %.! -! 5%343! &;-''3<0(! &3(! 40&! (+>)20&! ,0! (0*(-)*0&! '%3(! (+>40(! 3.! >(-.,! .%2A(0! ,0! '(%A4E20&! 0*!

,;).+:3)*+&!0.!P(-./0!0@*+()03(&!F!4-!:30&*)%.!2V20!,0&!(0*(-)*0&H!4-!1-)A40&&0!,0&!&-4-)(0&!,3!&0/*03(!'3A4)/=!u!!/0!

:3)!-!/%.*()A3+!-3!2-.:30!,0!4)&)A)4)*+!0*!,0!/4-(*+!,3!&<&*E206!

!

Y3/3.0!(+1%(20!&<&*+2):30!.0!(E>40!0.!044072V20!4-!:30&*)%.!,3!1).-./020.*!,0&!(0*(-)*0&6!T0&!X0(*&!(0&*0(%.*!

.%*-220.*! 5)>)4-.*&! '%3(! :3;3.0! (+1%(20! &<&*+2):30! .0! &%)*! '-&! 4;%//-&)%.! ,0! 2-&:30(! 3.0! ,+>(-,-*)%.! ,0&!

/%.,)*)%.&!'%3(!*%37*0&!40&!(0*(-)*+70&6!!

!

T*;':#!#/!4//1')*$!

S;0&*! 4-! 1%(2340! -/*30440! ,3! (+>)20! >+.+(-4! 0.! P(-./0!H! 3.0! ,3(+0! ,;-&&3(-./0! 5-4),+0! ]K.*(0! ZL! 0*! Z#! -.&!

-/*3044020.*=! &04%.! 4;-..+0! ,0! .-)&&-./0^=! 0*! 3.0! '0.&)%.! /-4/34+0! &3(! 40! &-4-)(0! 2%<0.! ,0! (+1+(0./0! ,0&! #[!

20)4403(0&!-..+0&=!(05-4%()&+0!,0!4;).,)/0!,0&!'()@6!T-!'0.&)%.!&3A)*!3.0!,+/%*0!%3!3.0!&3(/%*0!&04%.!&-!,3(+0!,0!

/%*)&-*)%.!0*!4;R>0!,0!(+1+(0./06!?%3(!4-!1%./*)%.!'3A4):30=!4-!'0.&)%.!0&*!/-4/34+0!&3(!40&!i!,0(.)0(&!2%)&6!
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