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(zH;C><MB? => E: <HFI>GL:MBHG k<HEH®@BBNM=BQMKUBMk=>>|FKMEHE
<HFIK>G=K> =:GL JN>EE> F>LNK> E: <HFI|>6%LMBEHIGGK<H E:HN@ BIKE E
E: ;BH=BO>KLBMk >G .k@BHG P:EEHEBOG >K1L:BMk GML>LNR LE B> L NKHK
IENL I:KMB<NEBjK>F>GM E: =BO>KLBMHKE=3L HBL>:NQ EBKL :NQ >LI:

%E K>LLHKM => E: EBMMKK:MNK> IJNIME> <lBKl:=Bk>MB K GN &<HE K@D
=k?BGBM E>L IKBG<BI>L => ;:L>L JN>kINMBEMEEGNK EGMKIXBE><4B I
;BH=BO>KLBMk >M E>L @:BGL :IKjL NBIFtR@BLA¥BHLG ;HK= ABKBMEKKA
<HFI>GL>K Ez:==BMBHGG:EBMk =>L AWKNKx&HFEI:IKk@KE>F> GNM VMABIH:
<:E<XNE>K EzkIJNBO:E>G<> KSHEH@BIN>>EEMK><EIHGNMKMNNEMBIE>L
=>L H;C><MB?L =B??kK>GML <HFI>GLN® A£>BMHAF: VQ kKXNIQLRL M
?HG<MBHGL k<sHEH@BJN>L HN >G<HK> :NQ L>KOB<>L k<HLRLMKkKFB.

(>L <:NL>L =N =k<EBG =>L >LIj<>L>:tN>G6B@E>CGI=>@IKBMB B >e LBt G\ :KBF
I:RL:@>L =N ?:BM => EzNK;:GBL:MBHIEKBMNE M ANBKGMINBL B MEH. & BG KB
E>L >LIj<>L (: <HFI>GL:MBHG k<HE HZ&® 80B\>E MEEH GN B : EKEKHOGNG > =GG L<|
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EK@QBLE:MBHG BFIHL> EzH;EB@:MBHGL =L I >6NM >X: ; BML VBLF I1IK<VN
Kk@E>F>GM:MBHG I>KF>M =z:EE>K |IBNdBE8HBIGB MKkN K E<NHN B K 8 B.GN BK
K>LM> e E: =BL<KkMBHG =>L :NMHKBMKkKL JNB =kEBOK>GM E>L I>KF

(zH;C>M => E: I:KMB> IK:MBJN>BHO/I =N\ IKKMEBMBC BN G> kB ENK MB M k
E>L FBEB>NQ :@KB<HE>L LNK ;:L> =>>RH=(ExLK#M> =BL MK Bl;HNNV>BGV
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"B@NK> 2:KB:MBHG =>L IHINE:MBHGL => HEEL<>@ NKIHBI>>:NQ =>

"B@NK> '/OHENMBHG =>L IKBG<BI:E>L H<<NI:MBHGL =N LHE >G
"B@NK?> $BkK:K<AB> => E: <HFI>GL: MBMHX >\ =H8RKB X &BMBPKG I>EKL
BFI: <ML

"B@NK> * (B:BLHG O0BA:G@> /MKk> {{{{{{{ {{{{{{{{{{{{{{{

"B@NK> (H<:EBL:MBHG =N IKHC>M => |:K< KHEB>G => E: IE:BG> :

"B@NK> IQ>FIE> => <:E<NE LzkO:EN:MBHG =E>BHQMHI>L LNBO:G

"B@NK> :KM> =>L FBEB>NQ ANFB=>L kO ENKKGBSGE> <:FK> =>

"B@NK> 0:;E>:N => E: FKkMAH=> =zkO:EN:MBHKHM>NRKH=NE 3N E B KM
E: O:E>NK BGBMB:E>

"B@NK?> %EENLMK:MBHG => EzkO:EN:EBHG>KRBEL MEE<LRBM(FB !

"B@NK?> JKMAH=HEH@B> => E: <HGLMKN<+MBBIBk=>L <:KM>L =N ||

"B@NK> (BLM> =>L >LIj<>L JNB HGM;®MBWGEzH;C>M =zNG FH=jE:

"B@NK> KM>L =>L H<<NI:MBHGL =N LHEGLKBSI<BI:EKELEQA 3:EEH
<NEMNK>L IK:BKB>L ?HKIML >M >LI:<>L NK;:GBLKkKL

"B@NK?> (BLM> =>L O:KB:;E>L A:;BMUMMBHIKE><MBHGGK>L IHNK E:

"B@NK> IQ>FIE>L => <:KM> => |[KH;:;BEBMk => IKkL>G<> |:K >LIj

"B@NK?> /I>GLB;BEBMk =N FH=jJE> =N IBIBM BMKEHNKL> MK:<k => E

"B@NK?> (BLM> =>L >LIj<>L =zHBAHGNIHNRK E> I< <B<BNEj K>l <> KIMCEL

"B@NK?> :KM>L =N IHM>GMB>E => =BOBKHEMk =6lL EBL><NG MN&L
=:GL E>L IK:BKB>L

"B@NK?> :KM>L =N IHM>GMB>E => ;BIGCEKO>KHRMKEENBQIGMLE: |k

GB<A>NL>L IHNK E>L >LIj<>L JNB I:LL>GMIEBABHGMKM K& @BNEBHIGH
NG> A:EM> FB@K:MHBK> >G 3:EEHGB>
"B@NK?> :KM> =N I[HM>GMB>E => ;BHEHBOLKKBMKk@&KkEKNKKG B Q>=K
>NKHIk>G :KM> LNK ;:L> =>L >LIj<>L =:GLEHGBPNE:MBEBG NKM
;:L> =>L >LIlj<>L :R:GM NG BG=B<> => LIk<B:EBL:MBHG LNIkKB>N
"B@NK?> IMBEBL:MBHG => E: <:KM> HN¥>>F B2 G@ >MB+d >L1:<>
"B@NK> HFI:K:BLHG >GMK> NG> IIKH<A> I[HHG>M*:K IKHC>M
UIKH:<MBO> X

GG>Q> )>LNK>L :@KB >GOBKHGG>F>GM:E>L >G 3:EEHGB>
GG>Q> /[<AkKkF: => E: <HFI>GL:MBHG >G EE>F: @G>

GG>Q> :KM>L =>L IKH;:;BEBMKL => |IKkL>G<> |:K >LIj<>L
GG>Q> .>IKKL>GM:MBHG <:KMH@K:IAB3IN =541 K : KB =B L AM;BHIG
GG>Q> 2BLBM>L => M>KK:BG
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IGK:R>K E> =k<EBG => E: ;BH=BO>KIQBMWMX BELMGCROB KHELGCAK>GHM :NGG

,ENL => =>L >LIj<>L => F:FFB?jK>L HBE>GNQKL>M z>K)NB BB
.H<DLMsF >M :E !G 3:EEHGB> NGENMHBXIM=>ANSL HKNBIO B N-B M|

F>G:<k => =BLI:K:pMK> =N M>KKBMHBEKE>L :€62 EBGCM E>1KKIGM>L
LIk<B:EBLk>L >M E>L >LIj<>L FB®&MKLMKBEMLFINEB K @K NIE>>GEB E >

(>L :MM>BGM>L e E: ;BH=BO>KLB NIk NKH O BEGGFPBBRB =N QF GEM B KEELL
?K:@F>GMkL [:K EzNK;:GBL:MBHG >MKBSL BaBGNMEEGKR 2BINKBHG >
"@KB<HE>L >M => E: IKH=N<MBHQgF>H KI>$LRBB M NKCNEN K ; B >E > E Bl=BHL1

LHGM :II:NOKBL =N ?:BM => E: IHEENBBHMBHEHGL=>INQKE®>£> Ez: K
<EBF:MBJN> >M E>L IE:GM>L BGO:LBOHEkFHGNMNVBHWIN>GNK=ERD 3K
GBO>:N @EH;:E ! (: I>KM> => E:GBHzBRNKEBMKFPEHM) NGE>HI

>M E>L A:;BM:ML HGM =>L Kk:<MBMGSHIL=BO>KIHG EBMIKEBXL>L=:GIG E
FH=B?B<:MBHGL IKHOHJNkK>L I:K E>L :<MBOBMKL ANF:BG>L

(zANF:BG Gz: I:L E: FIF> OBLBHG =G HKMHNMGM E>IKHME@>XK <zKNMBEK
KGHNE= (>L IKH@K:FF>L >M E>LKIEABPKIONIK EMLHEB>B® kKE
;BH=BO>KLBMk %E >LM =>0>GN kOBa33GMLIN>GLKHMK @< M IS >B K: XKL\
Gz>LM I:L LN??BL:GM IHNK >GK:REEBE>EMBK |ERNLEBGK I( zEk < KE H I@:BVXK L\
>GMK> E>L =B??kK>GML GHR:NQ => ;BHB{OGIK ILBIMKEI'H EK G-0B GIM K G:
(> KkL>:N => SHG>L IKHMk@k>L *¢MMK:> GHNIOM EE> QI3 K HE=A = >¢
>NKHIk>GG>

OHNL E>L A:;BM:ML G> LHGM <>I>G=:GMLIJ{>IKHNMKRIEICMM==t BBIFN
G:MNK>EL <HFF> E>L SHG>L NK;:GBlLKkKBjKE+ FHBNEBGNK HIK>K B 2 HE>H NH
?HKIM >MM> ;BH=BO>KLBMk JIJN:EB?Bk> GENK=B\G :BKPENILMIKENLG!
Kk@BHGL Ht E> M>KKBMHBK> >LM X HKKIM=BF>6EM3HEENGB ><HF FIE NIz
=z:<MBHGL OBL>GM e :FKEBHK>K KI>BMKBBEEHENH@ BUNWK |ENBLL =HEBX
<>MM> G:MNK> JNB <rMHB> E>L :<MBGBMFRL=AMNK B=G>+: I EW k@ B M > |

(zNGBHG >NKHIk>GG> >M E>L KkM:ML PNRCGCE>GHFFHE>GM HG@BEEBLM
kO:EN>K >M KklI:K>K E>L BFI:<ML BGXBE>»G<>KPHNKL NKBNNK B IC >=M
>GOBL:@k>L IHNK EBFBM>K E>L :NMMABIGHM KI< 2B Elz>1G OB K HLG G@ B MG }
=zkOBM>K >GLNBM> => KkKk=NBK> >M XGIBRBIGG¥MYt <HFOKGL>K E =lk?I
<HFI>GL:MBHG <HFF> NG FHR>G => |:K>KAeKNB> =k?BEEKKEN=x MBI
EzBFI:<M (: <HFI>GL:MBHG k<HEH@BJN>EHK B> EHHOPEEIB ?2N> EK
I>K=K> => E: ;BH=BO>KLBMEk

,KkL>GM> =>INBL =>L =k<>GGB>L =:GL JNSHEM@BJINRL:IEK:9pMNFE:C
EK@BLE:MBHG P:EEHGG> :0>< E>NMKHGKSIGGB MB$:GB M= MEX 3 B K K< MBR
=:GL E> KkL>:N *:MNK: IEE> >LM LIUBNBIEUKN>>EGCGGEKEEHH GBGL=E PN
IKHC>ML KHEB>GL (: Kk?E>QBHG NI HEEHKGEHMBE&EAFEBHG kivkkd B K B>BG I
E: IK:MBIJN> K>G=N> H;EB@:MHBK> |3 BEM KKEEE>FQB MMMGBM G- GIN
IKHC>ML KkHEB>GL (: <HFI>GL:MBHG kBEBEHW®BGN=>=E O IG::B/NN K > KIK
MK:O>KL E> M>KKBMHBK> [IHNK >EE> EIFL :BW> B GENLNNMBMK @k >H.:



(> IKHC>M => |:K< kHEB>G :N L>BGE=>IHEBGHE:BEG>=kb KMG>® B KIKNME
F>Gk e E: IKKL>GM> KMN=> > |[KHCAWVHKIME® 316Gl GHR B 1KM ; ENFK> H>K K
H<<NI>GM E: IE:BG> *HNL IHNOHGL GHNL =>F:G=>BM<KHEBGWH -
Gk<>LL:BK> >G 3:EEHGB> IHNK :MM>BIG@KS E>X?R>0>=MB2K K> KK=F
=> E: ;BH=BO>KLBMk /NK IJN>EL kEkREE@BWE> MKGGEBAMKL HG M- K=<:B<.1B HIC
k<sHEH@BJN> E> @HNO>KG>F>GM P:EEHGLPIHKMPMKSE> K+IHMBH |
IK>FBjK> >LM => L:OHBK LB <>L E>LBK=B QHIGIMB MR ?HBN : k>N Bl HRNG M
>LIj<>L

(>L LNI>K?B<B>L :@KB<HE>L => 3 EBHGBE>CENQ@M=>N@<WNKBHS ENEM
E: IKH=N<MBHG :EBF>GM:BK> E: IKH=N<MBEHNGE MXKG =Kk @\BWK > I91HBZN }
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Valeurs en 2007 (ha)
m— Terres urbanisees 235 000
Autres terres non baties 74 400

— Terres boistes 496 oo
Terres agricoles 878 oo
"B@NK> '/OHENMBHG =>L IKBGHKBEBI>E> Lk @8H\3 : R:EEHEGIIGC EN
L> /," "BG:G<>L #/%! £3GL >EENE> !

(zk<HGHFB> >LM =>0>GN> IENL M>KMBEBK><HW FEXI< 5LH N ©<NNXG ML K
E>L >LI:<>L =kL:??><MkL |:K E>L B%G NMHBKMBNK> BG =Bk B ~<\>>FEEM L >
IHNK MHNM>L E>L :<MBOBMKL ANF:BGNLMXKKEKMHBK K PN MBEHG& <HNBJ
LNI>K?B<B>L =:GL E>L :GGk>L >M KNHKGHIM B MSNESE NS> =138 TENL =3
KKL>:N =k<HNI> E>L LNK?:<>L => GIMNKE>MFKKXML==t <KKB]jR&>L
ksHEH@BLM>L <HGLB=j]K>GM MHNM>RIOBGM NN LEBL <#B5BMB GIIN >KH !
K<sHEH@BJN> IHNK <>KM:BGL :GBF:NQ 'K E>NEL>M<HWM-XRGML >GA

(: 3:EEHGB> : I>K=N =NK:GM E>L =>}Q LNKGB3K >L@KB<HE>B>NMBE:
IENL => A: I'K :G =u IHNK Ez>LL>GMBSE e EzNK5EGBYBMEBEHG >(
[:KMHNM >M IENL ?HKM>F>GM >G<HK> :NMHENK G >LMGH=R BEHG @K =B
[:F;K> >M )>NL> >GMK:pG:GM NG> ?K:@B>GNMINBHEL =¢>I<>GHRB
A:;BM:MBHGL H<<NI>GM NG> I:KMBA>»>I==>ILKXQIEMBWIMBDH&EQ >@IK BK|
EzAKMKKH@kGkBMk =>L [:RL:@>L , 0

-,"300%."$ # .1 * 1.'?20$%$ $.,4(0-,.$28-2#%1 @-*0%,,%1

>INBL NG> JNBGS:BG> =z:GGk>L E>LIEMEBES G>RL H&Ex=xNIEG ML =1>z Bl
>LL>GMB>EE>F>GM =:GL E>L >LI=>L :@QKB<HEER>GGEL FKHMBRBKB G
.k@BHG P:EEHGG> IHNK NG> INBLL:G<> =>MB?)L3P ; HEHKG:IMM>BEGBFIRX
=> @:S e >??2>M => L>KK> E> @QHNO>IKEM G H: KN®@BH: G: <> >G\O BK:

#3A e EzZAHKBSHG LHBM IENL => GHNO>:NQ FfML >G FHB



<rMk => E>NK BGMkKIM IHNK E: IKH=Ex<IMKHG B>GG&G>K @HBL> GM G}
IKH;EjF>L :GL E> <:=K> => E: ;BH=BO>B.BNk L >EE><HEEBOBHIS:
IHINE:MBHGL => <ABKHIMjK>L >M LNK KSBEKHEB G>L KUK =N <M B BIIG>
FBE:GL G8BEBE@ :64™M, QHHRB@ :6$SEB®L. <HGLMBMN>GM :NLLB =>L
HBL>:NQ >G FB@K:MBHG ,>>M>KL >M EML>KMEB>GG>lz:NNMEBML =K
BFIHL:GML JNB H<<NI>GM E>L EB>NQ EEANKENKbEGEHXF>GML. |BHNKGH
BGLM:EE:MBHGL FH=B?B>GM E@KB<HMpK> HNONBM=-BFBGHE>B G z1iMM
IHNK <>KM:BGL HBL>:NQ /NBO:GM =>LL<IHHGIOBINIL @RI GBE: .EE
1<?6;299BMO =HKKC6.96 @ .>®00j,28L ABO>KG:GM>L >G $>L;:R> GzH<:
>Ll:<>L :@KB<HE>L :IKjL EzBFIE:GM:NHESH.G BEz k3 EMB >N6 G > L *('>E:6A
=z:<<jL :NQ KHEB>GG>L LNKMHNM IGZB\NEK L L 48 M L:M B MIN>BG K>k @ NE)> |
>G :N@F>GM:GM E> =kK:G@>F>GM =MK:GUNBEEBMB > EABMKICEF
I:K<>EE>L ,>M>KL >M .H;>KM

D(,2%$.,1(%(" 2(-, &O0("-*%

(>L >LIj<>L BG?kH=k>L :NQ E:G=>L >M =K@ FBEBG NIQ MNEFKB=L> |= 3 N &K
ON E>L A:;BM:ML L> FH=B?B>K >¥>=BAL:1@K B NMXEMOKx B 6k @ HHENNEBE (
=>L |:K<>EE>L E>L FHBGL IKH=N<MB C>H.E B SVLBWKE b BLAIB BI>B e : EI:B(PH.
E> K>;HBL>F>GM =>L BG<NEM>L >MMWEBKK>G=GBGNLI:LMHKHBEB*F>G
IE:<> e Ez>F;KHNLL:BEE>F>GM G:MNK>E HGM IKH®IHENEG NG>HEHBEKB
<HNOKBK IENL JN> JN>EJN>IJFFBH£jIZ<HE>KL&.=2H><>M:KI§L :N

I:KMBK =>L :GGk>L E: . HEBMBJNHIX@ KB<HBE>HNMBBOKNIEGZB 6 M EG LN
=>L IKH=N<MBHGL ><B : >GMK:pGk NG> ?HKX:N>> = KkB:EN MBGING KB
;BH=BO>KLBMk (>L O>K@>KL A:NM>L KB @GHNGEKGBK I PENE NN NGL |
=zA><M:K>L LHBM NG> I>KM> => B2BNBM BEPG =6 GEkzKIE>O (@B AM >
[:K E: LNIIK>LLBHG => GHF;K>NL>L IK:BEKER>+>L1L>KRN EWNKHEL ?IHHNKK RC
Kk@BHGL A>K;:@jK>L HGM :BGLB ON =>I1GKHNBMWWH>L FK E>ELE >IM N
ABO>K JNB H??K> I>N => GHNKKBMNK> >M MBH®E&HM>KMB8AG @N @ GG;H
:NLLB >GMK:pGk NG> FH=B?B<:MBHGOGIBEBLLBMLL >MNIE NIz kB Avb:G M>LF
NG> AHFH@KkGKBL:MBHG => E: Ok@kM:MBHG GL:R

,HNK ?:<BEBM>K E> MK:0O:BE Fk<@XBBNB E>NKLDKEB<NER>INKI1B Hk&I
IHKMBHGL =N M>KKBMHBK> |:K =>L HKcKMMB HHGIIM B3Nk > FESH: KSLA ><GM
GzHGM I:L =zBGMkKIM e IMK> F:BGM>ENI=>(>E:K>Al: @68l>LKHIGM BIG
A:B>L >M =>L DBEHFjMK>L => ;HK=HNKELEA>K ;><kHIGC M G:M K> GBS L=z k
F:BEE:@> >M => I>MBML A:;BM:MLBITBNIN NG>>LEEKB® KBz>NEjM NK 5L I KN
=>L :NQBEB:BK>L =>L <NEMNK>L @®NER=zBG: @B <ALLIF<>EHEH>BOEWN
LHNO>GM :<<HFI:@Gk <>MM> K>?HGM> =N |:K<>EE:BK> GL:R

(zBGM>GLB?B<:MBHG => Ez:@KB<NEMKEK>>CHN* NI KOB>BKELNKHE:

.B>G IJN> Ez:N@QF>GM:MBHG =>L KyI=l>F> GIMLO>XKIL <ENENWKNHKI>
K>LIHGL:;E> IHNK NG MB>KL =:GL E> MKEB® =BL >LIj<>N 2XHKBEM:B
=>L <A:G@>F>GML =:GL E>L FH=>L =¢2BH@pPEHBGMMIBHEN E>L BN kK< ALK |
/I>EHG >GMHG >M :E <>E: e EBGM>¢& IJN:MK>: k<G\MEK >3k =N
AHFH@KGKBL:MBHG => Ez:@KB<NEMNKHLKNIG BRBGUNEPEE =N BIGKK
Ez.N@QF>GM:MBHG =>L K>G=>F>GML LNK ;:LN =>NKBPE> FK>x<@MEMWM BH
LIk<B:EBL:MBHG : =BFBGNk E: FBQBMKkK =MNLLPMBHGN<MBKKkEABHIG L= >



BGM>KG> :NQ kM:ML OKHBLBjF>F>GM E e BMBBEEEWKNKBH 8 K==t LK HQII:B
LNINTK>LLBHG =z>LIl:<>L GHG IKH=N<MB?Ll>LHGML EIBKBM&GMEL =B3>
EzBGM>GLB?B<:MBHG => Ez: @ KB <B\vBNMNVKX BE NI ==L HzKR €FHED kGIK B N
L>F>G<>L EzNL:@> =>L I>LMB<B=>L >M =>L ?>KMBEBL:GML

(zNMBEBL:MBHG => I>LMB<B=>L <HGM=PBE> <& plEBEBEBRF>GIMEBKS
Ez:<<NFNE:MBHG =>L LN;LM:G<>L MHQBSNBEB(NBGMKHGINEMBHX <:
:NQ :;HK=L EBFBM> E: =BO>KLBMk B IB\OLKEB M>XJIMKEG L@:=NDKIG MMB: £
IE:GM>L >M :GBF:NQ JNB G> LHGM IKLpGBLNG =BBFBNENMEBHG =<B >
<HGLKJN>G<> NG> =BFBGNMBHG =>L IHLLB;BEBMKL(zBFIL&*MGHNK |
I>LMB<B=>L LNK E>L HBL>:NQ >LM =SBkEBIGBI Kk=>: «<BHENBLBHMNKEL kM N =
>M E

(HKLJN> E>L K>LLHNK<>L LHGM ?.B;E=xz>GNVMBK>KIJIKH?BMGM EzB:
‘N@F>GM:MBHG => E: ?>KMBEBL:MBH&GKKLEBHHEDELI>=GFAMBGOLM &
<HG<NKK>G<>K E>L IENL LIk<B:EBIGK>I|==INE HZG= R M BVHKGH.N ©:0GI\K : [, [EN
O>RLLj=K> HNO>M (>L >G@K:BL <ABMBKIB>IL [FNK> B> 1?2 :B KE>LE E
AHFH@kGKkBL>GM E>L :LLH<B:MBHGLMBE®KMIBHIG eKNB>KHN;E> %2 ?:
>EE> =BFBGN> E: KB<A>LL> LIk<BEBBNGM B4 HEE>GNQ@F>GEMEKM®
<HFF> E> O:GG>:N ANIlk >G :N@QF>GM:G#MMz BEG x: IKHBE-Mk M B HR\ : KD B
'<<KN> KHR>K (zNMBEBL:MBHEOM =G LM > RKBNH BB PHEREKHBz >@
JN:GMBMKL =zBGMK:GML LHGM [:K <HGEKRNEEW REXMHdkEGIGK KELI
=BFBGNMBHG <>L =>KGBjK>L :GGk>L :NLLBG®XGBIHNGLERL I>LMB<E

(>L E:;HNKL LNKMHNM LzBEL LHGM IKHNK G= L=B{5N LBV E =F S G ME NLC
(>L O>KL => M>KK>L >G LHGM E>L IKNEFBiK<sNIODBMMEB FSH N € ALK M N NI
E: LNK?:<> (zAHFH@kGkBL:MBHG >GMK>IE>B?8B?EkK>IKM*K BKIMM K
<ABFBJN>L => <>ENB <B =HGM E: kKMK;B¥E B #X<B WK IE=>N BK¥M@Kk GHAR
=zBGL><M>L F:BL :NLLB E>L ;:<MKKBWG4A>M>HE>IE <A:FIB@GHG;IHNKL
E: =BO>KLBMk =>L ?HG<MBHGL k<HEBR@BWM EL FNLGMBMR =M j B>HN KA
HBL>:NQ @K:G=L <HGLHFF:M>NKL => O>KML=°P:BBEHKEL> |IKNMBJN>C
M><AGBJN>L <NEMNK:E>L LBFIEB?Bk>KkJNMG<> NGO EBHRGNNV\B HG
IKH?HG=>NK > L>K:BM IENMrM IHNK =REEBGN>& MEL> LJ NcH U MKL <3HNELO B\
EzBGMKKIM :@KHGHFBJN> >M ;BHEH @ B J®N>G ME $: IG HKG MEB ;JHNM K= Qx> LEM
GL:R

(: 1> K=KBQ @KBL> E> KfE> =>L @>GIMIN>M NE>> 10 G > >N | ANIL Kk OLBF
K@:E>F>GM =>L F:<ABG>L :@KB<HHE>LELNK E>L> IOKG SEBEMN LA Nl:I«kHL z B ¢
=k;NM =N IKBGM>FIL LNK E>L I:K<>EEM>&GK>UHNKEE>HNK>BRB FKkt}
EHKL ?:M:E e E: IK>FBjK> GB=B?B<:MIBHGK=N:D:X&:t>Nc ME>NKK H >H
K>LM>GM GNL M:K= =:GL E: L:BLHG IKHRHR*KNK E>L ANEHEBNKSH=KB
KfE> =>L @>GIML E>L GB=L >M I[E>«MBBOBMEIEIHE: 2HGM: @B <MNB XL N
K>FIE:<>F>GM =>L <NEMNK>L => IKBGNOFGkHK: E>==*1E=xNEKBXK |==Iz”2
Gz>LM IENL >G EB>G :0>< E> <R<E>&=®*HK>MHAEAN<MBHG >=F¥LF>LI
<KHBLL:G<> => E: OK@QKkM:MBHG =:6CGEX> UK >BKB>M. NENL??NKA> FEK
E: L:BLHG :0>< NG> e =>NQ ?:N<A>LOzEBENKC @ BEH G HNKISGM BEzk MK |
KE>Ok> :N FHF>GM => E: EHK:BLHG IJN®: B8 <BMPH& bk> | SIGK@ K :BE>
> Gz>LM <>1>G=:GM O:E:;E> IJN> IKKNVKBEBLKPML: BK B} LE?>H KIMK€>EB/ L
?EHK> =BO>KLB?Bk> E> ?HBG @:K=> KHR>K>NK GNMKBMBO> IENL



(z2@KB<NEMNK> P:EEHGG> >M >NKHIKk>GG>GHNKKBK BEBNW KKKIE8G=K
:MM>GM>L GHNO>EE>L => E: LH<BkMk MLKkA>G®*F>GCGMILNBH & MG :
Ez:=:IM:MBHG =>L >LIj<>L HNO>M >M OGSRLLUNK>E:HRRMM => ;BK:#
IKHOB>GM =>L BFI:<ML >NQ FIF>L F:BL K@:E>F>GM => E>NKL GHNC

L # # % " #H I'H &

H " # E #! % " # 1 # |

(: G:MNK> >M E: =BO>KLBMk ;BHEH@BJ N> IM+@W 3 K HKM Q> G:M : Bl IC
=> ;:L> >G .k@BHG P:EEHGG> >LM E: (HB E>*:MNKMNK (E* HSMMKOE
=k?BGBM E>L >LIj<>L >M E>L A:;BMIM GMMK D KMNNBIG =B JKH M> M4
3:EEHGB> (: ( * BGMj@K> E>L MK:GELHERMBHKGG G>L ENKCE =B KGS<LN
>LIj<>L =zHBL>:NQ L:NO:@>L E: =BK>KWBOE: dk*BILK:NQ X I >M!IE
<HGL>KO:MBHG =>L A:;BM:ML G:MNK>ENO=®@>E:E?:NBK>xMB©E> BJ) $
I (: >E@BJIN> : K@Q:E>F>GM LB@GIGNB HKGIK B @B\G>&E NIBH G >E
IKHM><MBHG =>L >LIj<>L G:MNK>EE>L EE:IKHMOxGIE BB G- >IF ISSKKG>G&
E: HGO>GMBHG => HGG >G <HG<>KG:GHMGE>C MBHG>t>FB®&>M*?
K>E:MBO> e E: <HGL>KO:MBHGN-GEBMNXKBE EON®HI>M!ESN FBEBz> LM
e .BH => E: HGO>GMBHG LNK E: BO>NIBNRBRGRHEH®@BIKM =zNGM
<HG?kK>G<>L =>L I:KMB>L LNK [E<>GNGC>HAZPMEC XK Kk2MB B G 9 EAB Kt
6<1C2?7@6AF .;1 O<@XF@B2: &27€¢%02@ : IHNK FBLLBHG => =>0:
iBH=BO>KLBMk EzkIJNBO:EAQM4A4=<EX> 2N E#% 29 <; DI6M ABRNK. H:2
JN>LMBHG =>L <A:G@>F>GML <EBF:MBJN>L ):NS >M #K:GCHN

Z:NMK>L KK@E>F>GM:MBHGL <HFIK>GG>GWKBFHBKEXFG GUWNK PHENK: E
GBO>:N =>L KKk@E>F>GM:MBHGL MK:&LPRELOEF>GCGHEM>=NH=0>KPKBEEKH
Ez1K;:GBLF> =N ,MKBFHBG> >M => BMBBGK@BI>LKIEQ@ E>KFBGK> BXL:
Ez>GOBKHGG>F>GM MK:GLIHL> JN:GM I[eNENB>LEKQ: EB KMWEMNMEGIO =I> 1>
F:MBjK> => IKHC>M BK><MBO> F4! BK><EEO>M => |[KH@:B:GLE
E: K>LIHGL:;BEBMk >GOBKHGG>F>GM:E>MBKKI<MBOBKHGG>FE>G b:
Ek@B?kKk>L k@:E>F>GM :N L>BG => Kk@E>F>GM:MBHGL L><MHKB>

*HNL IKkL>GM>KHGL B<B E>L KKk@E>F>GM:IMBHGEGL>NMHGI>KG BAW MEL |
E>L :LI><ML ?:0HK:;E>L e E: ;BHMBERKBIMHBK =:6M E:GA>EMB HGI1BNB
K>0B>G=KHGL LNK <>L Ek@BLE:HEBKHIEE N:MW BG E=3L JBIBI : < MG <>:IGGE >
EHKLIJN> GHNL IKkL>GM>KHGL E>L ?HG=>F>GML>=> E: <HFI>GL:MBI

0-2%"2(-, #$1 $1.2"$1 $2 #%$1 ' !1(2 21

(>L >Llj<>L GzHGM I:L MHNM>L E> FIFPHB>IGNKK E> HIGH.M K OMMB Bl IGG= =
(* :GL LHG :KMBBE>>LM LIKZB®BKAJEPAR4?2.92:2:A =?<AR4R@ A<
<?..BE <B BA.;A@ CG6C.;A@ :<?A@ <B ;.AB?.96@R @ 6C=A.?A2
;. AB?2992:2;A M 9YRA.A @.BC.42 @B2A>97 A2IKXBI? X 2ABB<=RB]M X
F>LNK>L => |IKHM><MBHG JNB >G =k<@ NH3GMLGELIHGKMLI 4: GIU EEB<L:
,HNK E>L :NMK>L ?:FBEE>L :GBFEEXKEIXMLOKL@NWM:ECGG>R>IL =>IJE: Btk
>M => E: HGO>GMBHG => >KG> :BGLB 33JEEHE>HB> >ILHjEML BFE>\GK @k
IKHMk@k>L >M LHGM EBLMk>L =:GL E>L :GG>Q>L => E: ( *



(: ( * Kk@E>F>GM> E>L LM:MNML IHItNEKzH:; QK EMB R MIBHEB =K L>L BIME.L |
E: G:MNK> >E: <HFIK>G= E>L KkU>RABKELGIBKKEEE>IL FHG>KkANK
 BHEH@BJN> >M E>L <:0OBMKL LIHNNM>KKLBIGKL> K@B G Mok KIINIK & €8 >G M-H
:0>< NG LM:MNM ?HKM => |[IKHM><MBHG <HNOCKXKBMHDBK>AP : HEHBM

13

(: IKHM><MBHG =>L A:;BM:ML >G INKHk:=K> 2ZBMzKk @EB><FMBMG=
Kk@E>F>GM:MBHG *:MNK: JNB F>GC MHHGE PKNGI K @ kKBIH N KAF ;B
KkL>:NQ k<HEH@BJN>L =:GL Ez>GL>F;EG>=R BLNNKHKk:>GCM=*=MEBEOBHI
?HK>LMBjK> HN :@KB<HE> F:BL >ENMNEKLM <BGMBWMBH GG BMB(H X kb
,KHM><MBHG /Ik<B:E> <Kkk>L =:GL+BE><N€K>M>=F_ 6BIG><MBI®R=B
HGL>KO:MBHG JNB =k<HNE>GM => E: BK3<MBOMLS$EBMKML NRFEC
=k?BGBK E>L LBM>L e IKHMk@ kKOt NOBBEGE E=>H AN ;;BIVG: MM : MG=3: EBHB(
LHBM =N M>KKBMHBK> LHGM <GHR@HKMIM k: ke ><1> AHK ININLM =>3% Ll K ¢
>M => |:K<>EE>L <NEMBOk>L >EENE> !!3

$ 0OA*$ #$ *D +@ ., &$+$,2 #3 2$00(2-(0$

(z:FkG:@>F>GM =N M>KKBMHBK> >LMEKK®B: @KFEGM H=N B>KEBM |
Ez1K;:GBLF> =N ,:MKBFHBG> >M =>:E2>6MKMBB>PGL 3=0I1|'lHE(EHGM ?

,E:GL => L><M>NK IJNB <HNOK>GM HGMGO>FE>RX KN @B KKBO/NH: B K>
GHG NK;:GBL:;E>L <HFIM>GM IHNK =>L LNI>K?ZBK@®>IL ?+XK : HNGB/ K
E>L SHG>L =z>Ll:<>L O>KML >M E3BL SHG>KzGKMBKEEE>L=N >BBNE!
=HGG> E: IHKMk> =>L SHG>H GIRMENKEEE2>®@ .BEESLABRAGM 9. =?<A.
?R4R;R?.A6<; 12 :6962BE ;.AB?29@ 12 47?.;122@92B?=Q062FK< 416<;A2

0<;@2?C.A6<; RYHNK@R2ZKIG> E>L SHG>L G:NGNK*HEEOK>=S8ME
[:L :LL>S => LNI>K?B<B>L >M G> LHSIM [:GLMBENQHMNIKCLN; B>GC HK=
Ez!IGOBKHGG>F>GM 3:EEHG BE :I1'!K:pMG@M>H<<NHdkELSHEKE>=>IG KMNRB?

IN:EB<L =>L BG?K:LMKN<MNK>L => MIBGL IHNXBI GPN <3K K MIKIHLG k E &H
H;C><MB?L K><A>K<AKL I:K <>MM> :??>KM:BIGHGBMHE NEHEHZ BJN
FBEEB>KL =zA><M:K>L [:KFB E>L IENKHKBEB<AGLSHGCI:.NKHGB* : EHG:
L><M>NK >M |I:K <HGLKIJN>GM F>G:<kL => =>LMKMBMBHGNMKIK>t:GL

(> L><HG= KkKEKF>GM LNK E>L IE:GL<B?B3IXNM>NKE:e;BHEBBSKVMBME 3
=>L EB:BLHGL k<HEH@BJN>L >G LMKEAIK¢LLBHG G+t =NNVEB>B L A G-
I>NM K>LMK>BG=K> E: =kEBOK:G<>:ZBClI=FBH GlzNKO >KB £ >M BH G: <1
'NQ >LIj<>L IHNK L> =kIE:<>K >GMK> =>L BHMWI>L E>L IENL KB<A:>

(: GHG NK;:GBL:MBHG =:GL E: SHG> :@BRBHE>=>=>>B:KLBIM ?I:><kF >@1H/BK
kGk?B<> K@:E>F>GM =>L >LIj<>L JNB E: PKKNINKGEB=BM :27>C@M!
Ez:@KB<NEMNK> LHGM H<<NIlk>L KB =z:NMRH. >AHVG K @ BEXGH> G MEIEHN
=>F:G=>K =>L =kKH@:MBHGL :NQ IE:GLMK>LEHdMB NEKKL! G:XBVEB >EEL> H:
BGL<KBK> =>L GHNO>:NQ IKHC>ML EBKL e EZkGHNQ@BG? KNM K K& KM+

MK:GLIHKM{ > e <>L FH=B?B<:MBHGL=HGBENL>KFBL EANKIH
L>NE>F>GM A: GHNO>:NQ >G GHG NK;:GBL:(E&ELHGEBNMMBEG 3L
@kGkK:MBHGL ?NMNK>L <HGLM:M> JN>GGE6BKLGME>H>LGCHBENG!"

FH=B?B<:MBHGL => ,E:GL => L><M>NKFIB KMkk @BMBOR>AEH & &> G<
=> E: :BH=BO>KLBMKk



H | # % " #H " Pl $ #3!

*HNL G> =k<KBKHGL B<B IJN> E: KKkQEKEBG M : MBHGE 2: @ HK:>E>>€eEE:
@KB<HE> HFFENG> <rMk => E: , BHK>CMWKEL ;;BMBBIG+K LB}
Ez:@KB<NEMNK> <HFF> |:K >Q>FIE>HFFRNBLNQ®G>EKO>EHILEEGGM
**MNK> HN =>L :<MBHGL :N L>BG =>k3JLK=t BMNKGELLBMKK : EMB -
KB<A>L GHNL IHNOHGL <BM>XNE>>KRKHMOM>ERM U:KB2Q®>FIE> E: K:
IK:BKB>L ;H<:@jK>L =:GL E: KK@BHBE>L: ®\GEFB=F > GG >( BIMK EB-G > K MB K
FKkKB=BHG:E> >EENE> !!3

b@"-"-.#(2(-,, *(2@

(: ?HG<MBHGG> LNBO:GM =>NQ IBEB>KABKE ¥k : | KXFBI>KK KI:SWKB-H (
IKH=N<MBHGL M:G=BL JN> E> L><HG= <HG<KKGEG>EE:(>HBBNBG3ISME
H<MKHRK>L =:GL E> <:=K> =>L =>NQ@ BEB =KL <IHGG8 MLBING 6 LER Mk =I:
:MM>BGM>L e Ez>GOBKHGG>F>GM /,3

z>LM :BGLB JN> =>INBL E>L _M:MLHGL KKOHHKGE> E zLlHN BEEK@ BM B
IK:BKB>L I>KF:G>GM>L /,3 (>L >QIENBGI>G MEL>IG > KxNEGESM kG
<HFF> IK:BKB>L I>KF:G>GM>L |:K Ez:=BFBGBNEWKN KIBIHG > IHGK: RMFE b
'=F>M NG> F:K@> => >M E>L =kKH@>BBHGM KHEMGANMMIBHGE;E >
Gz>Fll<A> =HG< I|:L E>L LNIIK>LLBHGL =>MKK:BHKBXIMIx<KKkGEGIMK L:
/,3 <> JNB GzH??K> |IKH;:;E>F>GM I|:L E: FIF> JN:EBMk k<HEH

Z:NMK>L F>LNK>L <HG<>KG>GM E>EKKMWMPKNIBHGBIMMEKLEHEL KBLINK
FBL> >G |IE:<> => ;:G=> M:FIHG E> EHM@®HGE<HNKL @2>=NL EBEGM
=> KK<HEM> IHNK kOBM>K E>L I>KM>AMKGCMBMB|jKBGBHFKE :HB.JN >
>QIEHBMk>L ITHNK kOBM>K E>L ;KHMNLLEBEEX, KM EEB:LLEBI®REE> NQ </
JN> E>L M:ENL >M E>L ?HLLkL G> O>NOB GHK VINKKB =kzMIKGN B\KIE B £ Q=<2
GHM>K JUJN> E>L |:K<>EE>L LHNL E> LMGWNM>E><HGEMKSBGBIHG £ NV NE
EzBGM>K=B<MBHG => =K:BG>K =IzKIKSEEK>L=>M k> ¥ B;{B\LK LERKL B ¥

$1 +$130%1 &0( $,4(0-,,$+%$,2 *$1

G KKkIHGL> :NQ IKH;EjF>L >GOBKHGG>F>&GMx>NCQ £N L><M>NK :@KBk
E>L F>LNK>L :@KB >GOBKHGG>F>GM:E>L )($L9):GIGtHG BMDIEL RAPKEN
FHMBOk>L I:K E: IKHM><MBHG => 6M ;B:i=EO =BLFB\GKN ¥ BEHG k @ EB#F
I:K<>EE>L E: IKHM><MBHG => E: JNSEBMXL=@E L>: N>Q LHINE NE >= F . BFML|
kGk?B<B>GM :N ;HG ?HG<MBHGG>F>GM =>IMkKHERMMpPGM =>GE:E>
>EE>L LHGM =HG< k@:E>F>GM e EZIIBENGMMOE => E: ;BHFMIO =k LB:MIK
:EBF>GM:BK> <>MM> GHNO>EE> IIKHBXKNEMsNGG: gM=2GEMK>L Kr

(>L ) ! >G 3:EEHGB> L> =k<EBG>GM >G QFKMAHHKMAH=E>E>:OB:EG ¢
<HGL>KO:MBHG =zkEKF>GML IHG<MW<HHAE>BKEB@KBXKHE>:M31EBGN=
K;K>L E>L ;HLJN>ML >M E>L F:K>L EKGFEMWMAHzRE>O0:@> >MNK<H
G:MNK>EE>L >M E>L IK:BKB>L =& z&:.QIINEH EMEG MKL zB IGEKOH @ B JGIH M :
E:BLL>K ITMNK>K HN ?:N<A>K :0:GM EzZKkEEQB®BE> E>FKMAH=EH < FEPM

(> IKH@K:FF> (B?> >LM NG HNMBEHIBSEGG*BPPrHNK> Ez31KBEHA *KHC=>=ML >GOBK
<HGL>KO:MBHG => E: G:MNK> AMMIEB®<> >NKHI: >N >GOBKHGF



M:G=BL JN> E: FKMAH=> : IHNK H;C><MB2CGE1f M @K @M MBHGS [=B-7

(>L F>LNK>L >M <HG<>KG>GM KMNXEI ABO><KNEMBOKkkMAH<ENO
I[E:<> IHNK :FKEBHK>K E: LMKN<GIMK k G BH\NE> & HE>OB>M=RN@L HE FI>N B
E> GHNKKB >M EBFBM> LHG KKHLBHGM ¢é: FKIVBAGIN>K BE:Gxa>:@B Ntz >
<kKk:E>L >G <NEMNK> [HNK =BFBGN><HEBP APHKMEKMA H =M B<IBW >=|
=>L <HNO>KML BGMkKK>LL:GML IHNKEGK:BIK>>G;HK2HEKK>=* HNI<2?E
=>L <HNKL =z>:N >L ;:G=>L FKkG:@kMBHGSLLN A MEKM NEBE M. e G=<BL>
E:;HNKk>L HN >G IHNKMHNK => <>EE>L <B /,3

(>L MHNKGBjK>L >G <NEMNK> LHNLIE >RQNKGIM E>IL >G5SHG=>=FKE
FKMAH=> <HGLMBMN>GM =>L SHG>L MFEFBHEBGINQ GIWB>=EFLGI=K &M
IKHMk@kL /,3 :

!G IENL =>L ) ! BE ?:NM F>GMBHGG>K,EHEH@®3BJIN PHNK: EZF@EB B <N:E
=N L><HG= IBEB>K (>L >QIEHBM:GML >G : @kKBMB E BINX_> >R HEH @B\
<ABFBJN>L >M IK:MBIJN>GM @KGKK:E>FMGiMW =>LLKEMEFMB MG LOIKBK
I:K<>EE>L IENL I>MBM>L >MM> =BMNERKE>GKMB=>> dKLMB8KH S MK=BEB
i BH=BO>KLBMk >M <Kk> => EzAKMKKzZH@ kEEHkBM kMB:i6G E3B G KQBEHM: B Kl

W%(" "(2@ $2 (+.-02 ,"$ #$1 $1. "$1 @"-*-&(/3%1

I1G E>L LNI>K?B<B>L P:EEHGG>L HEBAIMBKBELLe; AGNM> :0 kE> @Dk
) ! >M E>L I:K<>EE>L >G :@KB<NEMBEKI> NBIHERNH @BJN> =XI:LNKB>GNML
O>< NG KRMAF> => [IKH@K>LLBHG <HGMBGN>BHE:GMK?IdNK @GKBSB
=>0K:BM :MM>BG=K> >G ,KDBGLHG >M :E

/IB E>L ) ! =BFBGN>GM E: OBM>LL> => =k GBEBIGLF B3+ G\ |lj:<> LM:Ka>KIBNM
IHNK BGO>KL>K E: M>G=:G<> GB FIFLBKMKIMHNEB>M I>NM M>R =15 =B

,.KDBGLHG >M :E 'K>R >M E<HA@QAM(MBEGM =xMBEE>NK
F>LNK>L LHGM =z:;HK= :IIEBJNk>L LNKB#H*=IBGHIG>BMKkk eH BEWH UBN<z>>|E I
IHNK <>L >LI:<>L LHBM JN> E>L =@ KBX<INEdMINKRKBx<IHEEIL<PBNL XN,
=>GLBMKL BFIHKM:GM>L =zHBL>:NQ MKNNQOKPRHBIK =N>>KIMeB 62k M). M
l:K<>EE>L IENL JNze Ez:IIHKM => E: F>LNBG>ENMNK>(EIzKM >4M B2 |
<A:<NG> =>L ) ! >EE>L K>F>MM>AM@>> < INRBBKIMK ;kK@&K? EFNI>Re E:
>LIj<>L (> <HGLM:M >LM LBFBE:BK> IHdNIK Gz: @GN EENEKRENBKIK ; RBHB (
I:L :N =>Ee =>L |:K<>EE>L >EE>L FIF3BGl1OBDM>MM(BBK: >L
FHGMK>GM JN> E: KkIkMBMBHG => F>MXK=LGR:BHKI;BEEL@e ENQ@B
LB@GB?B<:MBO>F>GM EzBGMkKKNM<+HN MR MK »HNZK <Bt B;HBGl = BB+ K:IKB M |
E>L :NM>NKL <BMkL B<B F>GMBHGGEGB . E> Gkt>E:BNK>tz NG >? G
EH<:EBL:MBHG =>L >QIEHBM:MBHGL >M =>L LBM>L IENL G:MNK>EL

(>L ) ! IKHIHLk>L >G 3:EEHGB> G> LHGMN :MAKKEMHEKK: GNB GB® >=:>
M>KKBMHBK> <HFIK>G:GM IENLB>NKL >I@ | HHBINBIHBGEL=z(:OHBWANGE
@EH;:E> e Ezk<A>EE> => Ez>QIEHBMIMBHIG L NHOKXGMBHG B GH.G Mk K A

LB >EE>L LHGM BFIE:GMk>L e IKH@BFBNM IK>IL > BIML *KMXNKG GN
;BH=BO>KLBMk /,3



$n

(: ;BH=BO>KLBMk HK=BG:BK> >LM NGX GHNMBKHG KK\:BMMBBIIG >k @MEE F & G
Gk<>LLBMk =:GL E> <:=K> => <>MN > BHHEHBO>KEBIMKk SLIMKRBRG@ KB B
[:KMB<NEBjK>F>GM |:K E> ;B:BL ==NEzKXEBG GxMN>E>xKBIMBHG&
Gk<>LLBMk =>L F>LNK>L I:KMB<NEBjKMLJN>XxHL BSHGBEB>N 2 @KBNK
IHNKK:BM IMK> I>KMBG>GM =z:@BKIKHKI*HNBBIG E> KK:Q@E MNIGM: MB
JN>EE> >LM E: ;BH=BO>KLBMk IKHMk@k> >M JN>EL >G LHGM E>L F

(: <HFI>GL:MBHG k<HEH@BJN> >LM NG GNMK>Kk® E>E>BGHR ¥MBIH & HIR
F:BGMB>G => E: ;BH=BO>KLBMk (:=SlL<KEBI¥BHEMK> {NBF®<GOB LIFX!
<HFF>GM BE <HFIEjM> E>L EK@BLE:MBHGM EVR HB MFk @k LKKH F GNBK>



A:IBMK?>

0$ _+.%! 10 ,. 0%-11 | ( +),1%/ 0% +* _ +(+#%-1!

(: <HFI>GL:MBHG OBL> e kOBM>K E>IENtKIMPHN O G > GEERKHAM> FI3 BB
<:=K> => GHNO>EE>L <HGLMKN<MBHG L? HZ8Ej Kk 1L M KNE:MNKK= M BIHIG-
kJNBO:E>GML IEE> I>NM IMK> >GOBLAWNF>B:GI> |k BBTB<K> B=G*L | HNN EF
LN;BLL>GM =>L GNBL:G<>L >EE>L Jy1GHOGBK HEHIGLFIEMEE?B K > H =K MH
0<:=2;@.A6<; 2@A >B.9636R2 1YR0<9<462B2ADILAYREB2 2D <B ; 2/ H2ONBA
12 /6<16C2?7@6AR ;< ;2A 9<@@ 2; ?2@AEB2Q@A1<BA29.?228?R<@6AR
@A?BOAB?2 2A 9. 3<;0A6<; @<:;A 92 B®BEKQ@A RARL2,@ +:K<GERaRb tF2 @ 1

I (> Fk<:GBLF> => E: <HFI>GL:MBH& k&IBEHI@ B J:NN>Q : | IMK MM 1
>M >G EE>F: @G> <> Gz>LM IJN> =>INBL IJN>EGB>L :GGk>L JNzBE >

(>L F>LNK>L IHNK <HFI>GL>K E>L I>KMG=K> s5BRZIBKO>EMBIMK? HKIR
K>LM:NK:MBHG E: KKkA:;:BEBM:MBHG G E=zzNKBKk:MBBHBGNHN £, |IKkL>|
9-:;)<9);26%M E: K>FBL> >G kM:M =zNG k<HLRKMjFxMHRK>JHNBR K HKI
<HKMj@> =z>LIlj<>L IKk>QBLM:GM [!. | >KF>MM:KMBEEZGNMM k GNK> K
Ezk<HLRLMjF> >EE>L I>NO>GM IMK=HEE>SELBNIEKELIM HB GMAK BE
ANFB=> HN IENL <HFIE>Q> <HFF> E: KKBGMKHXX&EMBMSL =4>LI
900)*1310QBI65 e KkM:;EBK E> ?HG<MBHG G >NMBGING |=> NE zEkx<IH ILR KD jB~<:
<HFF> E: K>LM:NK:MBHG >EE> ?HG=E> BEBIXAN : <M BH G BEK &z ABLG/HH k
MK:C><MHBK> K<sHEH@BJN>9KOR«BAS E!! KKk:EBI:MBHG = NG GHNO>|
;BH=BO>KLBMk >G EB>N >M IE:<> = NG> NTHGNMHK<K KL RK K k>=>F
BGMKK>LL:GM )HK:G=>:N >M2BER)LIXOFr>M E>(F:BGMB>G =:GL E>
i BH=BO>KLBMk =zNG LBM> >G :<JNkKkK: @GN NEG IIKNH:IMB MMKKk @M EH N>>IG t
IKKL>KO:MBHG L>K: LHNO>GM <HFIEKkEZGMMBHK S L=>)H KM IGHB LN: ¥ M K2R

(> Fk<:GBLF> =>E: <HFI>GL:MBHG >LM BE ?HBWL LHENMBHKKM<HE¥FEKB
=kMKNBK> )HK:G=>:N >M 2BE:RL:<D | MEKE>: >SKHK K> <M >0 B GOK <34
E: KK@QE>F>GM:MBHG >M E>L IKIMBNKREHHBBO&NNMEBIK= :FKEB KXk >
=>L K<HLRLMjF>L I:KMB<NEBjK>F>GBI?RB<BRELL>E KKIEBLI> K >KWH G MM
IHNK :MM>BG=K> E> @:BG Gk<>LL:BK>L>>E><IKkKHKL>>JE> ;BHAMBO:
EzB=>GMBJN> <> JNB >LM BFIHLLB;E> IHWK =>L k<HLRLMjF>L <HF]

> <A:IBMK> OBL> e IKKkL>GM>K E>I>KKBGEXNBI>ILL JNBB=>DBHBELG M >K; <
IHNK :MM>BG=K> LHG H;C><MB? => U ILEDKEPELKMPGCE>MM>ML CNoH BI+
<HFI>GL:MBHG >G .k@BHG P:EEHGG> >M >G?BG e FHGMK>K JN>E.

! " "# H $

(> Fk<:GBLF> => E: <HFI>GL:MBHG k<HEH@ BJINKB € H B | BaEES2NAG@< > K
;1 6<16C2?7@6AF "33@2A@ ENM<MNG>:PE:M>?HKF> =zk<A:G@> => ;HG
<HFI>GL:MBHG k<HEH@BJN> @kKk> [:K E: "HKE UM BKSGEK> IL IBH < B:L\
<BGJ <HGMBG>GML =HGM ?HGM |:KMB>BH&G%IGEM>KM:N K BHEzE GIBAVBH



IGOBKHGF>GM ,KH@K:FF> =>L HK@:GBLF>L IN;EBKL+ZNG>
>GOBKHGG>F>GM:E>L =>L BGLMBMNMIEBKHGEL2ZBE GGXBFE>L MK:O>B
<HFI>GL:MBHG +, N K>@:K= => E: EBBMP>=>E @>FGK>L>FNK
IMK> K>IKkL>GMk (> +, ! =KM>KFBGk R% x:=BK$S:B6 >MK>Ol:HBEG KHBN KL
=>L F>LNK>L <HFI>GL:MHBK>L >M KGOON®BLHBGK E>DNMB QKL< <NIQ @
JNB OHN=K:B>GM F>MMK> NG> Ek@BLE>MIKHE& >N5LI| E >< = HRM>GIIQ MR B

(>L IKBG<BI>L IKkL>GMKL <B =>LLHNL GIMHAG M> N-G\> <H,F »>B/G Bl
KEKF>GML => KK?E>QBHG :IIHKMkKL I:& E>Kk=Q+MBWHLG JANB GINGAK K HK I

=> E: K>ON> (RNKR=BINZ2;C6?<BGMBMNEK UE: <HFI>GL:MBHG
EzNK;:GBLF> >M => Ez>GOBKHGG>F>GM X

! B s %
(> IKBG<BI> =zkJNBO:E>G<> >LM k@ :E>HKEM KKMBHBM IEB Mk +KBIG 4
P:EEHGG> HKG >M E ;< ;2 AHR<I@EEBKHE> U+, +, (: EK@:EBM

<HFI>GL:MBHG >LM ?HG<MBHG => <>MM> IKHEPHKMBHG G>ERMkK: L>EE
G>MM> F:BL k@Q:E>F>GM |:L => @:BG GBHAIHENFNSME: I>KM> BEBIGY
=> ;BH=BO>KLBMk >M E>L :<MBHGL MHHEPKGBI>MNBKEXGIMINK KS GREE
@:K:GMBK NG> ;:E:G<> kJNBEB;Kk>

(> MBFBG@ => E: <HFI>GL:MBHG >G =k&#HRExHFD>EFMBNG (>H B}

:GMKKB>NK>L >M :N IENL M:K= <H@FHFRBWL GMGL E>><:E>=<H ;MK BXK

M>FIHK:BK> =>0B>GM NG =HFF:@> IJNzBE>MNHKE k@:E>FNFM GMFI|>C
+

(zkJNBO:E>G<> <HFIK>G= k@:E>F>GM NG> GHNBM G | H+K WM KE BINGKk @
LBFBE:BK> >G >LIj<>L HN >G A:;BM:ML BFI<HWk:GLIG IERB EN K> LK INKK
=zNG >LIl:<> H??K:GM E: FIF> ?HG<MBHG :NQ FIR>LK>EIExKk INKG NG |
<HKKB=HK k<HEH@BJN> (: EK@BLE:BBK>FKGW:BN> E:K<HF*++GH>M
?HG<MBHG =HBM L> ?:BK> |:K NG> TB&E<sMBHIKG G =2NNG M KZBHE< R LI::KC
:GL E> <:=K> => *:MNK: E: <HFI>GIBM®HMN IKIKM>K:=bNK=B2?
A:;BM:ML <HFFNG:NM:BK>L IKHMKk@KkL TOK:KE kWM BO NBG G <> GNN M
:NLLB JN> E>L F>LNK>L =HBO>GM L> KMEBHMB@>NGL E» OHBLBG: @:>

H! | vttt

(: EK@BLE:MBHG LNK E>L KMN=>L =zBFRE<BHCA<>G OBIO BKKE G G HNKGE
"MM>BGM>L e Ez>GOBKHGG>F>GM LHGM RBKE&MK EABIKIBE<BHK &>>H:
=>L F>LNK>L BE Lz:@BM >G IK>KBENBKEB>N >2ZK©OBO =k <HFUNB M>K=E
Gz:NK:B>GM IN IMK> kOBMkL HN Kk=NBM[L: IHEBMBUNE >GOBKHGG?>
=> E: . Kk@BHG P:EEHGG> K>IHL> LNK BNBKBEI<Blee | KkOMBHK INGKG
IENMrM JN> = :OHBK e E> KklI:K>K H=> {>LEECCOBMBIGIKE>F>GMN | KK
E: <HFI>GL:MBHG =>L LRLMjF>L K<HEH@BJN>LABKKIExQOBE: BFILHA>IG
,HNK -NkMB>K >M :E <>E: Gk<>LLBOGHMN G jil< EHNIK@& b:FKSM5 WH
NG F:QBFNF =zBFIl:<M (: <HFI>GL:MBHG >LMM=K86& LBMB MNG B:jK>H
<:KK>?HNK NEMBF> =>L <HG?EBML =zBGMKkKKIML




24
+
<
%241%?2
1%-213.)1%2
1 -
).$)5%12)3;
%)
o /1.3 %2 1#32 1#32
. %12 .$)5%12)3;
" 1")3132 $ )3 1432 B Jo Bl
< L, 4-1431)1% ).$)5%12
o
= plllcics %241%2
‘: )-$)5%12 $ !033;-4?3).-
x
L s
© %241%?2
+ % %2 . -
L S 8 i8)8%. %3
"B@NK> $BkK:K<AB> => E: <HFMXXL.:MBHBBM=>Z::MM&EGKND>BEK >M >G?BC
BFI: <ML
%GLIBKk => +, -NkMB>K >MN:BEM 2BE)RK:GE>:
1;;H ):FF>G =:GL (N<kHE> =BLMBGOA@NSIKEBK>FKRSESM>SE>LKHRKK

|:K<L KHEB>GL IHNK :GGNE>K E>L BH:6MLGHBK ESC RBRNEWM.BEAG L

69CB@ :69€eB@HEB>GG>L G> I>NO>GM I|:L IMK> BRIG:GBMM>L=e FI|
GB=B?B<:MBHG IHNK kOBM>K E>L <HBEBILKBKKGIG B,H-N K>KE& = N BIK & :B*+ Il
=> ?KB<A>L :NQ IB>=L =>L KHEB>GG>KOB>O\G>EI1KKK BB =CGNBER>NK
=BFBGN>K :N F:QBFNF Ez:MMK:<MB O Bk ANKKBM >= +HEG K NECKLB M BIIK>:
HG K>G?HK<>K: E: IHLLB;BEBMk => GHNKKMBHKBKL @ *KHOQBFBME >°
?:N<Ak>L 1:K >Q>FIE> /B HG <HGLM:M> =3l <HENEBLBHBG=BO B8 =\l
<HFI>GL:MBHG =>0K:BM EHKL BGM>E®SlGBK : : 6%+ ?=lPHGC>El K><L{KBGH
KEHB@GkKL =>L kHEB>GG>L

# " " # $ P # B " r D

>KM:BG>L :MM>BGM>L e NG> >LIjNQ ONBGCKKNHEB KK >& M >0 BEBIEB
<HFI>GL:;E>L HN =N FHBGL I:L =:GL NG>>RAOBE>NGS> KBLBN> : &%

#H?7?7:KM (>L EBFBM>L I>NO>GM>1>CBHBK kX EB>KRHGM 2BG ;.
K>LM:NK:MBHG >LM =BLIKHIHKMBHGGK 1:K KCI*NMKM: G Q< >kGk:1B <L |
G> =HBM I|:L IMK> >GOBL: @k +, JHK:G=>:N >M 2BE:RL:<D

(> IKBG<BI> => [IKk<:NMBHG =N =KHBM DBINN K>:BNWL Ik @ BEE F b GM G § zB\
E>L F>LNK>L >GOBL:@k>L G> LHGUMNEBELS2RBINKGMI=L ENIK KM>N K> k
‘N ?BG:E HKG >M :E



! P # #H

(> IKBG<BI> =z:==BMBHGG:EBMk BFIHLZ_NKGB® :B.:G =N mBE+IB OSKEE
=zHIkKK:MBHGL => <HFI>GL:MBHG HKG >MIMK> NG> (F>LHNK>G3HMNB
<z>LM e =BK> GHG >QBLM:GM> =NE>BM =GNG>HANMKS Ek@B =& NMB
K>FBL> >G kM:M =kCe BFIHLk> |:K NBLbP>kKEBEBKM= KINKz NGBL E >K K B jKK>F e
>QIEHBM:MBHG G> I>NM =HG< |:L IMK>BHHKF EME;BHEB EKkB MHW B H G H-B
>Ll:<>L 'OK:K= >M )>NK

:GL E> <:L Ht BE Lz:@BM => E: |IKNL=KO;BHB+B3 =K NEMKBM>M [E H:BK
=kFHGMK>K )HK:G=>:N >M 2BE:RL:<D :<MBNBO:6&M <bF 1 KB IG:4vBH H (
HKB>GMk>L O>KL => E: KkA:;BEBMBUBHKX: MBHEBE: > LNBNNKL MBEN®I r M
F>LNK>L NGBJN>L => IKKL>KO:MBHG e PHBIGEIE>LBKEHAMK>K>NE
NG> =k@K:=:MBHG ?NMNK> >G Ez:;L>G<> => |[KHM><MBHG -NkMB>K

# " "$l # 1

INBO:GM E>L IKBG<BI>L => E: <HFI>GLI=MKHGIEE<>E>BM =8 BB H=M
FBGBFNF :NLLB EHG@M>FIL JN> EzBFHk<EB:QWBB MG =C>L<FGM KrH> >3
LBM> IHNK Lz:LLNK>K => E>NK >WB<<BMKH<GSILEL FNKk>=2HGMHF

>E: BG<KENM k@:E>F>GM => |IKKCBPBKFELNKELBL BEBBMK> E zG=: IMHEBM
+

! $ $ $! ($!
INK E: ;:L> =N IKBG<BI> =N =KHBM ITHEEINSNKMBRN K> |H L<*ALK & ¥ =>
=N IKHC>M $:NFHGM (: <A:K@> <HFIK>EG:=<HA&IME E >MBABEF | .k MF

>G WNOK> E: @>LMBHG >M E> LNBOB :BGLBHM>NEBSC L Ex KM LMBGE G LB
=> Ez>?7?B<:<BMk =>L F>LNK>L =jL E> =kl:KM >M =:GL E: =NKk> +

! B $ #H $ M #H

(: FBL> >G WNOK> =>L F>LNK>L <HFI>&IKNM+BIGKL NBM k> NEw U : £ KSHBNW
I:KMB> =HBO>GM IMK> K>LI><MkL HNBIHKSG EMEBFBM> <HG3IMBH!
IKH;EjF> I>NM :1I:K:pMK> EHKLJIJN> E>>EKk@HBAIE GVUL>MK BEFEIH LN K >3 > E
N1:KM>G:GM e =>L MB>KL (zkMN=> @ EB=>C3K L NK ESC BB MM K> K
IHNK KkO:EN>K E>NKL BG<B=>G<>L IFNIGMz:NMKM: QM E => <&rMBRBK

(> HGL>BE =z_M:M Gz:=F>M =z:BEEBNK:E INBNGHFIKFBE =zC
<HG=BMBHGL =zH<MKHB JNB E> <HFIEjMW>GUW K >H : ktkk EBG MM.BH\GB >BV
=> <> JNB >LM IKkON > <> ?:BM E#HIBG>GNKIMK=>><HHFKBGL>:IM B8 HA
kO:ENk>L <HFF> Ez>GL>F;E> =N IKHC>M =:GL EzkMN=> =zBG<B=>G-

# 4 # mom gy g

'G INKHI> E: ;BH=BO>KLBMk >LM =kI>G-MBNGLIHNK - BG>LQLKN K > ||
<z>LM I:KMB<NEBjK>F>GM E> <:LB=HNIQ >I@jKB<HHE<<N | BGNK>BW |>WB R E |

(: K>LM:NK:MBHG >LM =HG< ;:LKkGMBKBINEL<H®BG: BNLLB<I>NLKL EE
>G IK>G:GM >G <HFIM> E>L IK:MBIJN>BGIGKBEBSNQ E£>FEB ;GLMNIK>E:



;BH=BO>KLBMk %E >LM IENL Kk:EBLMpF=>JNBBK>=KC; 2P BHGIG>K N
:0>< E: IHINE:MBHG EH<:E> IENMrM JNzNG I GHNO>E! KEKF>GM =:G
#H;>KM

! N 1# # # #1 0" 1

OHNM <HFF> Ez:<<>IM:MBHG =zNG IKHE>M;EBBN>|IMM>e LEHAN BDBIL>=¢ |
<HGLNEM:MBO>L E: <HFI>GL:MBHG =HBM BEIMBKHEMKNM>EGI®B L E®k
LIk<B:EBLM>L =>L =B??kK>GML L><MkNMEM<MDG <t KM>KE&NL >I: KE NEI> L
K>LM:NK:MBHG =>L k<HLRLMjF>L >EBKLBxB8 MHIRPKGL :=¥>E>B; E%LHI
ISKF>MMK> NG <HGMKrE> >M |:K E3K :R&KBEH@ N>E,IHNK : Fk@& B H KM KE
OAHFF>G

#" $! $ " " o# H $ I'H
&

>INBL E>L :GGk>L E>L M:ML 1GBL HGMKkkOKBHKKEEL SHIFH>G LA
6A64.A6<;HN;8@NK E: <HGL>KO:MBHG =>®@ 210 |AbK ;F& BEKF L@ G >
IK:MBJN> E: <HFI>GL:MBHG =>INBL EBIG<BGKk=>ILM EK@LEKBKMGM GIM EI
?K:Gh:BL> =jL L:GL JNzBE :BM KMk :I1EBGNKE >€: 2KN=K> EM MEG
=>L |I:KMB>L e E: HGO>GMBHG LNK B: <BOPKLBRKFBHHB& BIG <HIN
GBO>:N BGM>KG:MBHG:E )HK:G=>:N >M 2BE:RL:<D

(: <HFI>GL:MBHG k<HEH@BJN> ?:BM/MKMWMBI@B>L GBAB HGR &= BA> LE =>:
E: ;BH=BO>KLBMk 'GL <> =HHNRGG MB AR A RMOKk=RBBM IBN2>@ 12C?.6:
92@ :2@B?2@ 0<:=2;@ .A<6?2@ ;RO0200® ;B 7?22 A2<B2AB26DD 2/B5 <M 60222
@B?C62;;2 9<?@ 12 9. :6@2 2; WBC?2 <B 1R "INBBEMXKOBWBWEB,JNB =9.; d

(> M>QM> G> IKk<BL> |:L E> Mk@E> FEF>CMNBGK EBEOK: BE>GM |
<HNOKBK MHNM MRI> => :BH=BO>KLBMk HKG >M :E

(> Fk<:GBLF> => E: <HFI>GL:MBHG MKHEDBDHQG E k@BMERNBLB k- NIGL . KMC
E: IKH<k=NK> => FBL> >G |E:<> =>IGM>ENK>C>GI>=2:BIMN:G M K K ENEk> =
HKG >M :E (: GHMBHG => <HFI>GL=MIBHBG >QBLKMBGCME® K:M K
Fk<:GBLF> =:GL E: =BK><MBO> >NKHIk>GAGPKUGAIIBIMBMBHG >G I£+KH
=HGG> E: IK>FBjK> BFINELBHG e => E: <HEBGLKMBMIK -N>EEk?BK
:BH=BO>KLBMk I>NM IMK> IKKkL>MBKSIL PKEEHX E>L KNMQIBENSEIGKMG LH
z>LM E: JN>LMBHG e E:JN>EE> GHNL LEEHG[> MAGHMBIGC >>> KM HEHG
IKKL>GM:MBHG LzBGLIBK> =N M>QM> =>JNBEKGEGMWIHIAM >8 KBOGHN>
?HG=>F>GML CNKB=BJN>L => E: <HFI>GL:MBHG k<HEH@BJN> >G .k

H " # "1 # % " E | # # #9$!

>NQ M>QM>L =z:FIE>NK BGM>KG:MBHKGHEH @BENGM £ EH GOIFGMBL
=> K>E:MBO> :NQ SHG>L ANFB=>L >M E:EHGOLIGMBRHIEB @K : MKE
>|>G=:GM E>L K><HNKL e <> Fk<:GBLHFGGRELHGM <k<lKBMLH;HNB 1
=z:IIEB<:MBHG >M :N<NG <:=K> M><AGHBGN>NKzRR: >B W >KKBEMXKB B(HE I
?:BM |I:L F>GMBHG => <HFI>GL:MBHG FHEFFEG <#H& AkaBEGMRK=bL> |
Fk<:GBLF> HKG >M :E



N GBO>:N >NKHIk>G E: =BK><MBO>RPA=PBE: MHF}S®IBIMBHGE=>: Gk<
=N KKkL>:N =zA:;BM:ML IKHMkKk@%L9 MNKE:LL>GIMK&>MM> =BLIHLBM
Fk<:GBLF>L H;EB@:MHBK>L :GL E> <:L EzNIEGHM>EMBHGC=>zNIGK HIC

**MNK: <>EE> <B G> I>NM IMK> : < 8BKKHHKSI M NN ;IEHB\NK F= € KK B I>HBC
=z:NMK> :EM>KG:MBO> >MHAKBARGZ2BNBBE @D <=2K@® G622 ;R02@ @
>B2 9. 0<5R?2;02 49</.92 12 !.AB?. I2@KM?<AR4R2Bk<:GBLF>

'INTEBJNk >G . k@BHG P:EEHGG> >M MK>&IOHLEHEG GL> E: (FHM NKNK =E
"KMB<E> T (> IK>FB>K IKBG<BI=>KELM>», EIKIFUFS MIN 3 ENLE NBN M
I>KM> G>MM> >MM> <HFI>GL:MBHG |IK®KEE F >N >L: N K* :NVIKNHKB L L HRE
EzkJNBO:E>G<> K<HEH@BJN> E> IKBXBIBI=>=zHGBEBNGMKEBN K kv
' E > [:G=>E>>K >M HKG F>GMBHGGM GW =JWN z N G N: KEKKEM M=
=HGG> =N IHB=L e <> IKBG<BI> =z:==BMBHGG:EBMk*:MNKIFI>GL:MB
G> IHNKK: L> Kk:EBL>K LNK =>L LBMQ@LF=&Cle K KeH | HHKEB* MBHG <HN\KK
F:BL =>0OK:BM IHKM>K LNK =>L LBM>L =k@&>£kl=:GKBBM: GMF >E >3 |
i BH@QKH@K:IABIJN> %EL GHM>GM k@ :E>RKO>MJNN>EEL KAk @BEE: VLG MM
<HFIKBL =:GL E>L :GG>Q>L => E: =BK><MBR>LHEMNL MENIBE>L A:;

(: =BK><MBO> l <HG<>KG:GM EH>HBEK>N@ HHN:E: @> IE 1 KHKE NI
>LIlj<>L :GL Ez:KMB<E> HZBBE2®@LMAKA®BM2 JR2@ =72;;2;A A<BA2
RO2@Q@.672@ =<B? =?R@2?7C2? :.6;AR ;B2 <®@B>RARIOGE2BE@2B BB 6 @7 @
=<B? A<BA2@ 92@ 2@=Q02@ 1Y<6@H BB @ cNOBRDRAER B DAKS A G0 22D =X
l1Y<6@2.BE C6C.;A@ ;.AB?2992:2;A M 9YRAXA @.BC.42 @B? 92 A2?7¢

(>L =kKH@:MBHGL IHNK I>KF>MMK> =>IMMKBEGC@>E>GEKRLAINBIIMKM >
H<MKHRk>L > <:L >LM Ek@B?kKk BBG3=PEHGEBK>KNMBOMK=GEILHE
HGL>KO:MBHG => E: *>MNK> (z:KMBIKE®SK = |HMLB ABPG Gk EH @ K B
<HG=BMBHG IK>FBjK> >LM => G> |:L GNBKHGINEIHBHBGIBIAK|2: OH

<><B I>KF>M =zBFIHL>K E: Kk:EBHBMBHG$=NFFHAMK>L <HHG*C
JN> Ez:KMB<E> => E: =BK><MB Cz> || HBK:K B MGk @ BESHASNGVHL | KK $KG
Y.==960.A6<; 12@ :2@B?2@ =?6@2@ 1.;,@602 ;R.E2BA200,.1BERRD
1R47?.1.A6<; 12 9. @6AB.A6<; .0AB2992 2; 02BARGO2(E@R 2,@ 9Q DX@@ 1\
C6@R2@ M 9Y.?A6092 27?7 J

H " # non $ I n n | I n # | # n

(: KK@QE>F>GM:MBHG >G<:=K:GM Ez:FKGk@ >E>BM M NE K3 KBBBNM B K &
=> <HFI>GL:MBHG <>EE>L <B I>NO>GM IMK> =>L <HFI>GL:MBHGL k

(>L KO:EN:MBHGL =>L BG<B=>G<>L=LEK E>LHE>Gi>>BMz 3} GID@ KHFFG £F
<HFIK>G=K> E>L F>LNKxB?>ROBA2@Rk2?R1B67?2 2A 1..@ 9. :2@B?2 11
E>L BG<B=>G<>L Gk@:MBO>L LNK Ez>QUBKHECAWEFHGGE > . KEMABkKK:K
<HFI>GL:MBHG H2AKICHINM .=2@B?2ABGNMA@®GMXFI>G=:GM |:L =z

HKG >M :E >M G> @:K:GMBM Iz EGEBHBR=:MBHG <HNFIK B G <M
e =BK> G> |:L :NMHKBL>K E: Kk:EBL:MBMMEHGMN IKHC>M LB =>L BFIl:<

(: EK@QBLE:MBHG P:EEHGG> <HFIK>GaBMKBEIBL=>N MK<L NIMBIGG BIL>IE |
E :;L>G<> => <>KMBMN=> L<B>GMBZBIINBHG> =>HBFML N:HK> LK >I: K=<
IKHIHKMBHGGk>L E> IKBG<BI> =N IHEEN>AMBIHB>NK |KBWH KEBMIK B C
H=> => Ez>GOBKHGG>F>GM :KM



4. $.1 2(-, * -*-&(/3%

(: <HFI>GL:MBHG :1I:K:pM e Ez:KMB<EG<BI>N=ZNMBEBQ>MBEGIKEK<BI
LHE %E Lz:@BM =z:IIEBJN>K E: <HFE>GKk®BHEH GE =GH EHE@®BLI N> EE
<HFI>GL:MBHG IE:GHEH@BJN> <HGLBLM=>ked BHB&G ¥ >EBHKG G N KEEBz K G\
E>L LNK?:<>L =>LMBGk>L e EzNK;:GBABMBHSL >$: NEEHGMNK ?:<>L AG.
GHNO>EE> :??><M:MBHG >G SHG> NK;K>BEKHEP>GNKE IGK=E: LBEHKNVNBNE
KkIJNBO:E>GM> IHNK E: <Kk:MBHG => SHG> BHGHRK;GGBMBHEHGSLI H(kKJ
<:K:<MjK> NK;:GBL:;E> >M GHG LNK IE®>IHM>G K® kEB k% HIEHH® BE:N >B E
L>K: MKjL O:KB:;E> LNBO:GM IJNXHNMS :NQUSKGNK ; 2GIBEK M BjK>L
HN ;B>G <Kk> =>L SHG>L G:MNK>EEHGE>KI@BVGBHIG N> FEBEBSBN-G G M
>Llj<>L (: <HFI>GL:MBHG IHKM> LNKG BHzL? 2NKMLM BGH & NKN- KK E EXEM
GHNO>EE> SHG> :@KB<HE> >G EB>N >MIBENM>VMEHHENG>?8BG S MK A RN
I:K Ez:@KB<NEMNK>

(z:KMB<E> =k?BGBM NG L><HG= FH=> =BF{HGEGL>KEB HWGB HEG GHEH &:
<z>LM E: <HFI>GL:MBHGH:ERBOKG2MBD O2EEBCR2I?M2:2:A A.;A 2; A27?:
2:C6?7<;:2:2;:A.9 <B R;2?4RA6>B2 >BY2; AR2R20 KA.<PGAGAIR BDYBAZ.
12 9. G<;2 12@A6;R2 M 9YB?/.;6 @MG6<T @B WV C<6@6;.42J

(: <HFI>GL:MBHG IE:GHEH@BJN> 1:K E: IKHWMWKIMBE G H S >G 8 N\ONKN €
<HFI>GL:MBHG :EM>KG:MBO> |:K =>B>GMBHEKE>IMNWKK & >E M +IKEKB. B:G1 B
LIk<B?BJN>F>GM IHNK E> F:BGMB>G NKk E: ;BHHBROG>KMBE Kk !'OK:K=z:k

=N 3 01,! K>E:MB? e EzkE:;HK:MBHGGt*M=2 E><McCOBL BKIG<BB: JI
=zBG<B=>G<> =HBM <HFIK>G=K> K@Q:E>F>GM LNK <>L F>LNK>L <HF

$1 "' 0&3%1 #D30! ,(1+$%

(>L <A:K@>L =zNK;:GBLF> LHGM :II:KN>IBMjIE>L |IPHKNRBL<=>JHEB MBIK <
:<MN>EE>F>GM KK@E>F>GMk>L |:K HzCKkMBB8ER>kM:BN =% K>IHKM>K |
E: <A:K@> =>L MK:O:NQ >M E>L LIMINK?”B<B>*LEBB@KkL<BEKE>KMBTKL>L
=B??kK>GM>L [:K<>EE>L R <HFIBBL EBL KKLE®BEIMBMGE =t kK @HEPEK
kM>G=NL <> Fk<:GBLF> IHNK :FHBG=KBK EMBGBIWEK: @WLE:LN;BL; B M
OHBLBG:@> O:G 5I>KL>E>

2:G 5I>KL>E> <HGLB=jK> IJN> E>L EkG:@aPHPNOMHL =HF B=kq A IK
=zZzNK;:GBLF> IHNKK:B>GM :NLLB <HNM®KBKKE>IHBGI><MLELNK E:<H
K@:E>F>GM E>L <A:K@>L =zNK;:GBBFk>:ME Bkt L<HN&= BMB-HBGE L=t KMB:
IHNK <HFI>GL>K E>L BFIl: <ML k<HEH@BIUBN<E>=zZNEGN KB O3M JWBLIKB(
E>L <HG=BMBHGL I:KMB<NEBjK>LHG GMKEz >KENDBXKLH CGHINHK- EG MK k BXGK B
=N =k<K>M => <HG<>KG:GM E>L I>KFBL H@:G:0IB KkHEZXG B E >G>
'BH=BO>KLBMk

$ #0$ #$ 0@%@0$."$ .-30 * (+$1.3.2(@&#-@5*t%-,.$

(> @HNO>KG>F>GM => E: .k@BHG P:EEHGG?>:=Kp KB»NIOK? kIG> G KO KIBH
E BFIE:GM:MBHG = KHEB>GG>L >G . k@BHG P:EEHSGS XK HBNM>K
<<HFI: @Gk =zNG> <:KMH@K:IAB> IHLBMWBXO> L34PGM>LL=SIM HIE HNL I|:
BFIHKM:GM>L IHNK E>L IKHC>ML =>kiIMK<!l=:KNEB>GL CNBEEKMM : =kxXI
L>K: LHNFBL e >GJNIM> IN;EBJIJN> >G L>IMMB;KHG< [![>KGMHK> =>%-



>G<:=K:GM E: <:KM> >M E> M>QM> (> :OHBMFEGMB LK k&K= >SHI Mk
L>NE>F>GM kMk :<Mk 'K E> @HNO>KGCKRGEB PKEEHGM WM BEBR KM I< K
EHKL =>L K><HNKL <HGMK> E>L IKHC>MASKMHEB*GL <HF I>KL => "]

(> <:=K> =kO>EHII> E: ?:hHG => KK:EBL>KM>KEBIKGWNK=E>1z B 6 kB M>(
>Llj<>L :BGLB IJN> E>L F>LNK>L GKk<CBM:3BK>(>e@HKNG=KS 3 HN&KME P
IKHC>ML G>NMK>L LNK E: ;BH=BOXKLBNMKG( GM MKEA\ MBG>EE MMJ B> A
A:;BM:ML IKHMKk@kL :N L>GL =>L =BKIXKMBD>LINNKRIL<GGPLGC L(>MHBE
IMK> HIKK:MBHGG>EE>L :0:GM E BFIEBR M=MB+:GlI =IkKEBKHEIBB @ GSH.F PHv
=>L<KBIMBHG =>L F>LNK>L >M E> <!ABHWO>KZEAFK@MLP-EEFBI > >C

H " # '# # "$! P #H % | #

(: EK@QBLE:MBHG LNK E: K>LIHGL:;BEBWK«%: GBIOBK HGGAR> GM : E>EINKB
<HFI>GL:MBHG ;:Lk> IHNK I:KMB> LNKIE>FIANB<HGK>IML >M=N B
Ez>GOBKHGG>F>GM LHGM =kM:BEEKL =B8GCwWNROB>GM>EE: IKKHI<KKLURLE
=HFF:@>L R <HFIKBL E>L FKkMAH=>L =EkQ:HNEM®BHKBHG ==X &z kK Q\
=>L :NMHKBMkL <HFIkM>GM>L :BGLB JN> E: JN>LMBHG =>L <HuML

>MM> EK@BLE:MBHG <HG<>KG> E: KKILKBEUWBHNSB >I6G NkKK:B>d3MEHE &M
KBLIJN> IHNK E: L:GMk ANF:BG> => =HBFEHBFL@2R><MLGM BQ >LNE
A:;BM:ML G:MNK>EL IKHMk@kKL :KM:K:MBHBESAKjL:HHBBN® >d EB K> N
GHG IKkOBLB;E>L :N =kl:KM e E: =B??KBMzGEM=GzEL MHFIL>N* GNMIB+>G
<HuML => KkI:K:MBHG LzBE I>NM IKHNO>KNQNH G} Lk MK KFK:@ B L kit G+
K>LI><M =zNG> :NMHKBL:MBHG HN =zNG I>KFBL :KM

:GL E: K>LIHGL:;BEBMk >GOBKHGG>K>GNMAB> BH >N NRN>IL M BEZGKHy
(: Kkl:K:MBHG IKBF:BK> <HG<>KG{HKLENFBHE>>G EKM>MNB GB.DBKE E
KklI:K:MBHG <HFIEKF>GM:BK> >LM >@t>MMBK> LM KKIGM KIBIHKK® L<H FH
E>L I>KM>L BGM>KFk=B:BK>L LNLB>MHN KN:KLMBEB8KIEKBRBREK> ,HNK
=>L KkI:K:MBHGL <HFIEKkF>GM:BK>L >MB&HEYE G LEHWHKBAGHEL = BN>G = HaN |
K>LLHNK<> K>LLHNK<> HN L>KOB<>KLNBOBE>GM> LJNNKB MK BRIV @3N
= BFIHLLB;BEBMk M><AGBJN> = :NMK>L RKkivHHFHKBIL EXO>EENMMBHK S
KM ( :KMB<E> KGNFjK> EBEEL<KBWBK>XSL = KAKHBQMBBG
M><AGBJN> =BLIHGB;E> E> <HuUuMOG=> =B Kk NIA BIM® KBz BEG 4B K+ G<<M £
E>L =kE:BL >M E> EB>G @kH@K:IABJN> :0>< E> LBM> >G=HFF: @Kk

( BFIHKM:G<> => <>L =HFF:@>L L KGNEBIE [JKNKBKALNMKML ¥ BEFkMOW B G
BG?HKF:MBHGL =BLIHGB;E>L (> MSRQNM IBK<BE>FEENKeBK =0M kKM
GHF;K> =zBG=BOB=NL E: =>GLBMk EzBFNMBEKHGG=>L = F<>8HGE&> KHK
<:1:<BMk => FNEMBIEB<:MBHG => E >LIMMNMKIEE>|{<BdWM => Kk@kGkK

Ht #* " " " " $%!

>KM:BGL I:RL IK:MBJN>GM E: <HFI>G>MB+GGC &k PNBEMEHNGRE>RKKF
EK@BLE:MBHGL IHNK H??KBK =>L LHEINMBHIGG =BPBRPH&ELGCMSIL IH:NKkK
E: <HFI>GL:MBHG LNBM E> IKBG<BI> =N=EHEENBMK B&>NNKO K> KMLH

3! HGL>BE 3:EEHG => Ez!GOBKEHI GFPX3GW NKNKEE> KkO>



>??B<:<BMk >LM e E: <A:K@> =N>K:N MM K >= NKFGN OEM@& > | K>ENRBK<BKB O
IN;EBIJN> OHBK> NG> <HF;BG:BLHG =>L =>NQ (sBHEFUkS =6 BMWHIGH
?:FBEE>L LNBO:GM LHG FH=> => FBL> >G KWHNCCKI> EBL <HFINGL:
<HFI>GL:MBHG >M E: <HFI>GL:MBHG ?BG:G<BjK>

"-+.$.1 2(-, . 0 .0-)$2

(: <HFI>GL:MBHG I>NM L> Kk:EBE>®&B:jM > H: I[IKN<: K HNZSIGM & :=> |KH<
"EHKL KKk:EBLk> 1:K E> F:pMK> =zHNGK>@*>IEMB BFPINF>=z><GMEKPFI& E
KkA:;BEBM:MBHG >M <Kk:MBHG =>M;BHEHEMHIB>L(NKECNBIOBLM> E@>E2B
K>LLHKM > LRLMjF> >LM <>ENB JNNMBQI*KBSMBE>L FB>NQ <HF&HEIE
[:1B>K :GL E: Kk:EBMk BE IKkL>GBBEG=>t FB2EB&NBMKL =z:IJHRXG
2BE:RL:<D

(>L k<sHLRLMjF>L <HFIE>Q>L IK>GG>®MGIMBME Fi+<Hdé HNINB I Bl G =K >
@:BG =>;BH=BO>KLBMk I>NM :EHKL =8B2PBKBE>MLGM >QBLM>K :
(> LRLMjF> G> I>KF>M |:L NG> ON> =z>GL>F;ENME=>=:LI3KNCEMIM -

(> <HuM IHNK E: Kk:EBL:MBHG >WMBEBKEBBRBL=>LNM MBNL k F>Q KN K
IENL @KHL IKHC>M => <HFI>GL:MBHG

%E Gz>LM I:L kOB=>GM => MKHNO>K =MIBHW> KKGLGIN|BHBXBM
BGM>KFk=B:BK>

$1 +@" ,(1+%$1 #%$ + 0"'@

(>L Fk<:GBLF>L => F:K<Ak LHGM =>L NQ®LUMKMENKNB =P KKHK MM GM :
<Kk=BML => ;BH=BO>KLBMK :NIKjKI=2ZHN& GBUPSL *N;EBEKLBAN<IMB O
<HGGNL LHNL E> GHF => ;:GJN> =zA:;BM:M MKNGLEGRBSKIE : X £ RIIH\G E
=> E: <HFI>GL:MBHG =N F:pMK> =zHNO K:EaH>@B => I zZIKKI@>GBRHS G>E
=> E: FBL> >G wNOK> F:BL K@:E>FEEML=NKNMBBGB >WK =Bk k@>RK5L
KKLNEM:ML LNK E> EHG@ M>KF> G>>>HGE>GM>K: E>L @ :BGLE>MH]
GIN>L =zA:;BM:ML E>L :<M>NKL <Kkx<GM =2>ERBB=BO>K>BEKNOG:
=zBFl: <ML ?NMNKL GHG =k?BGBWMMB#NB> SIANK (= EKIEBM: MBBIG<=KL
LHGM :EHKL JN:GMB?BkL >G <Kk=BMKBEBE>>PHN+«KIkEEUW:tANM G ARBOML
=zA:;BM:M HN I|:K Ez:=FBGBLMK:MBHG &MNFKMBG K > E: B’IH G<NVBHXM =
=> E: =>F:G=> )HK:G=>:N >M 2BE:RL:<D

> M>EL IKHC>ML I>KF>MM>GM B3bG KIKNKBE>K ENIEK?B>xIBMIN BAHK|
;BH=BO>KLBMk :0>< NG F>BEE>NK LNBROBHRIMGE : MBIHEH ulMiLG A H 8
K:K>F>GM KK:EBLk>L e IKHQBFBMk E£E>GHE>G=KNHEBM ; B £BEMKK HBIM&
LBFBE:BK> (z EE>F: @G> : NG LRLMjF> =G@<BFW¥B>GLOKBHGLB MK I
KKk@E>F>GM:MBHG IENL ?E>QB;E> )HK>GAMM AHBHMBL2REB:RKHsBjF> =:G:
=> ;BH=BO>KLBMk HK=BG:BK> HN EHKE:IN>KE®@BBM> e K>LM:NK>K >

IG "K:G<> E> |IK>FB>K IKHC>M => @>GM® BM =K k=:BKI> bt MMN KGMBHHNGK |
=> LM>II>L L>FB :KB=>L ?:0HK:;E>L2A? HEz HAN2M(K EX HC SM | 3 MIBF kK M

FNMN:EBL>K E>L >??HKML >M E>L <3bu MWIMBIWK | KGH\CB 4B =K NG F | = Sl
NG >LIl:<> LHNFBL e NG> ?HKM> NK;:GBE>NBHGHRKHA JG> EMLGAMK k=
=BK><M>F>GM EBkKL :NQ A><M:K>L BMIKBQ =BEEZBLM<MEXMBHG =k
=> Ez>GL>F;E> =N IKHC>M E: Lk<NICBRLMAPBHGB GH G EB K & > 1L IK Kz <A>



E: @>LMBHG k<sHEH@BJN> >M :=FBGBLMK:EBO> | HKNBKQ NBG>< EN M k ke @F
E>L BG<>KMBMN=>L <HG<>KG:GM E>KL:EN dKHCOWN A BHBK N>>=L> >NV >ME

>M BGLMKNF>GM MKHNO> IE>BG>FFGHKAK PEM<>L M: @L<N GV BRIKKMj FE kK
HFFBLLBHG >NKHIk>GG> )HK:G=>:N >M 2BEKRIHEID=K:BM MG HIk<BSCE
MM>GM>L =>L IKHFHM>NKL >GMK:pG> E>I|KIBAkINc> ENE:EK>HAPIK
=z:EM>KG:MBO>L IHNK kOBM>K E>L =HERF®>LN G : KHKHBGL eV B IINGK N
=>0B>GM IENL ?:<BE> =z:<A>M>K =K EKXQBMIMBHI® B-H#G=3 K 6 B>HB
=zkOBM>K E>L BFI:<ML ">0OK> HGSOWKS EMBFFBHK MG B MK >=>MEM>G N
<>L |IK:MBJN>L I:K NG> :=FBGBLMK:MBK G>G H;BM = BINE L<B-NKIM B-2B >
<HFI>GL:MBHG (z EE>F:@G> K><HFF:G=><MN®&N :;;RGDBGNIE =GM= kO MHEI
NG> FKMAH=HEH@B> :IIEB<:;E> >M JI&M E>EBRk MjK> EL HBKM® B HK:KH
EZHNO>KMNK> =N LRLMjF> :NQ HIKK:M>NKL )HK:G=>:N >M 2BE:RL:

e+ $,1 2(-, +-. @2 (09

(>L MK:GL?>KML ?BG:G<B>KL LHGMEERGMKHBL BjF < MRU® > KHGW> G
L> EB;jK> =>L: K>LIHGL:;BEBMk FHR>GG:®GM NG>HKHHEFM =z &K @BEHK
=>L ;:GJN>L =zA:;BM:M E>L @:BGL BLKBHOBOMKEBIMBFI><MHG > L:L
<HFI>GL:MBHG LHGM LHBM Kk:EB@K=>LGMN K G- KIkM K >N EB B BIEBEL: MBE
‘BGLB Lz:@K:G=BK ,HNK ?:<BEBM=K EHKIKEBIMEBBG EEz~NLMHK EB >
@HNO>KG>F>GM:E>L => <HNKM:@>L => BM =B FK>GLMBBIGEGE > b M GIM K
JNB =HBO>GM Kk:EBL>K =>L <HFI>GLMMERHK®BLG > M NB> [? HK K IKBLIV-:B |
JHK:G=>:N >M 2BE:RL:<D

> Fk<:GBLF> >LM e =BLMBG@N>KB=>QBAMK>GMB=>:I1GRBGICMEB&>L EK
Lz:LLNK>K JN> E>L BFIl: <ML M>FIHK:BR>LNK>KHGMK;IBI>KKG: MBGI IGE k LI :IK
IHNK K>F>MMK> >G kM:M LNBM> :NIQA:1k@FM < HHE kK MLKBNHOVBKHL.G= N KL G
IKjL >QIEHBM:MBHG =>L <:KKBjK>L GWIOIRL EE+LEM@:ELE:HNKBHLG 2B
MHEKKKL HN LHGM :<<>IMkL )HK:G=>:N >M 2BE:RL:<D

(: <HGLKJIJN>G<> =>L <HFI>GL:MBHGL G KOM& M5 L:’K> KH/K 2B > G\ B MK 2 B-H

>LM JN> E>L IKHFHM>NKL LHGM =kK>33HE>IN KBLE BKLHKKC >3\l 4ES L
E> KBLJN> JN> E>L LHFF>L Gk<>¢IEBKW>ILMEHX=INMLBKISMBNK BEM E
LHNL KO:ENk>L (>L :NM>NKL =HGG>GM EgHQPRGE>M8MN GKkLBEMK{ L<
>M :K@>GM : K>FIE:<k NG> [:KM =>LkI? BGEG 4KFHM>MM BN ;& B-<>L BH <G
<HFI>GL:MBHGL G> OB>GG>GM =HG< IENL >G :==BMBHGG:EBMk =z

"H H $ $H I'H &

:GL E: IK:MBJN> E>L F>LNK>L => <HFI>GULINBHGK>GCGEK®BEGLP=EE}
=> zkKKH@:MBHG e E: (HB LNK E: HGL>KGINBBBGL>?HG M MENKI>C:
GK@H<B:MBHG >GMK> E> IKHFHM>NK <AL | KKHHI>>BVG 2 Bl: EQ L= N@ kG M M =
**MNK> >M =>L "HKIML * (> *":MBWG=k:EM (H#B BANKEB< HGL>K
*MNK> LNK ;:L> => EzkKMN=> =zBG<By>G<{2z: >M KOG >xL Kz >Q L>NBWB-L 1
:GL E>L <HG=BMBHGL => =kEBOK:G<> =N I>KFBL



,ABEBII> #H??:KM L<B>GMB?BJN> :N »)* kMNBEML E>z BGICEAM.GK >
@KkGKK:E>F>GM BG<HFIEjM>L >M G> [IBAR>Q@#M>GEM?PBL=GNMHBK KNBGK
M:G=BL JN> E>L <HFI>GL:MBHGL |IKHIMNWKNCHNKEM> M KHB >EB FG MK >E-
,HNK ENB NG> KK@QE>F>GM:MBHG IENLGMPHEEME> F>KRKMM K >B ¥MHF*>
IHNK kOBM>K E>L I>KM>L => ;BH=BO>KLBMk #H??:KM

>INBL JN>EJN>L :GGk>L E: <HFI>GL:MBKG>IE4HH BEH @\BKIM B N>NG =3 (ELE E
=> EzKkHEB>G 2N Ez:<MN:EBMk =>K&=IB @KkHIE & MHH <B\zF = EBIGB G M Kk KNGB-+
=kF:K<A> => E: <HFI>GL:MBHG >M E: K>G>=K>» IEXNNLK?<«BE> B3 IIKMIE
KHEB>GL HGM K@:E>F>GM >G@: @k NGHHREGKHNMBHGSYL KV E>QBEHKO LE
>LM Kk=B@k> =:GL NG :NMK> =H<NF>GM AB>M=KLEZM-FBGBEKIMVK: MB
IENL => <HFI>GL:MBHG JN> E: FKMAH=> =>L |KHKNW>B8SKIL IK3¥EB
' <MN>EE>F>GM => O:E>NK KK@E>F>GM:BK> HGI>=FKIKA B ¥M>| MIKE #HC
=:GL E>L FHBL JNB OB>GG>GM <HF I>KL /:G=KBG> (Bk@>HBL *'

H! # E "$! " 1% # #$!

(>L >Q>FIE>L IKkL>GMkKL B<B LHGM BUBKKIH22:KEM INNEBE>M BHG 1>% |
.k@BHG P:EEHGG> (>L F>LNK>L =>>¢HFIGIG E:MB H& H 6 M Mk K
=kKH@:MBHGL e E: (HB LNK E: HGLXKIGCGWM HG <kk BM B*HIG NKZA > B M
>LlIj<>L IKHMKk@k>L e Ez>Q<>IMBHG =N =KKGB>K >Q>FIE> JNB OBL

$ *@8 0# #%$1 +30 (**$1

(zKMN=> =zBG<B=>G<> LNK E> IKHC>M@G>FkG: @FFPEO —zRGkK >&<
>GMK> $NR >M $:0>E:G@> : FBL >G MBBEESI<* Nk IN GWMIHB 8 &:3V.B H\
FNK:BEEAL?06@ :B?>A6@>LNK>L => <HFI>GL:MBHG OBL>GM Ez:F|
Ez:G<B>GG> @:K> => . k@BLL: IHNK LFKEBHBIGUIB N x<a\N>BH K=>L <M M
IKKL>GML =:GL <>MM> KK@BHG (>LI:MKE@Q:N>NGMkMKHEBM >%E<A
Kk:EBL>K =>L F>KEHGL => IB>KKXL=>M ENKTK:GC<AK®x=xHNM> KMKK=:
LNBOB =>L KKLNEM:ML LNK E>L IHENIEE>KIBKIGEBIk BkIS :K=L !'31 M> M EQ
=> Ez1GBO>KLBMk => (Bj@ >

$ "0 . 3# " % +(2%

(> IKHC>M IKBOk =zNG> IE:M>?HKF> AFKNEMBEHNESL M EkKKEBEE >L NK
;KBM:GM NG> IHINE:MBHG =B3<xK0:8l=6ANB:KBMHGM ;>LHBG =>
M>FIHK:BK>L I>N IKH?HG=>L >M >GLHBMSEEEK>E: KPNK: EG IKB> IKNH=H 2 E
=> <HNO>KML ?:0O0HK:;E>L <HFF> =>LHWGM  kMKBSKEKEBLk>W e>ELBG MA
=:GL E> ;NM =z:N@F>GM>K E: <:I:<BMkGilz :<xN>BEEI*H N K B<G-B1 M &M> HI
E> @KHNI> U .:pGG>X => Ez:LLH<B:MBHG *M:@HK: O>L

/IB E> F:BGMB>G LNK E> LBM>z>LM<><MN>KENF=6IM >71?2x<IMB? K>
#H?7?:KM (>L <K:I:N=L HGM K:IB=CF>EM. <KKHSBLEK:RGBE: KMk
JN> I[ENLB>NKL = >GMK> >EE>L G> FBBIGMBXY1GIG2BIM AF> EM>EM G & K >
?HG<MBHGG>EE>L IHNK E: K>IKH=N<MBHG =N <K:I:N= <:E:FBM>

.l X HGL>BEL >M .><A>K<A>L >G>IkMBENC@BNG BIMB FNKkK><A>K<AXHEHRHGXB X MMF>G
IOHENMBHG => Ez1GBO>KLBMk => (Bj@ >



"(&-&.% ,-(0%

:GL E> <:L =N 1:K< kHEB>G => BjOKXHIEB>HHx>E Bd : MKBHH)®B FZM IG =
?HK>LMB>K kKkM:BM NG> F>G:69 4N K 6B(?><B @ H @G> GGHBWKHG =KIE:<>F
HN E: FBL> >G WNOK> => F>LNK>L KMENKGMBHBK>L?B 6 ELGHM> eOEE Kk
e Ez>Llj<> (: LH<BKMK : HIMK THNK <>BSM=>IL>EHIGNK>H|VNBB] G L NI: Azl
=> Kk=NBK> >M >G?BG L>NE>F>GM => <GFIJCALkNMKEKELHHEMK® >I(>K
=z:IIEB<:MBHG =N GHNO>:N :=K> => KKREB>Gt> UHNX .E@BHE GV |
K>IK>GG>GM <E:BK>F>GM E> IKBG<B1% 3M>E: <AABKEKQKG AB=> G KLBI> I
IKHIHLK e Ez:O>GBK M:GM JN> EzKMN=>E>1BGBB2kIKG<GMGE:NEKM |
<HG<>KG:GM E: EH<:EBL:MBHG =N IKHC>M KNG*HBGM P>EEBNS => E:

@0-& 2(-, 3 0@1% 3 230

,ABEBII> #H??:KM IKkL>GM> NG <:L =NKHRNRQD GHRAFB@GLINB<>LBHIGG
>Ll:<> LHNL IKHM><MBHG *:MNK: (: /THX'BMMKBIGIL MBE Nk =>L#<HHM
=z>:N =:GL =>NQ LBM>L *:MNK: = GK:B: KQa@HG M > :2BIKNBH G G( >
=HFF:@>L JN> <>E: :EE:BM H<<:LBHGGEBKIKHMk@k>UHMNBLMBHGB =<
A:;BM:ML =zBGMkKkKIM <HFFNG:NM:BK> =N<GAM sEENAB NG >ILNKMNE>L L
=> A><M:K>L (>L MK:O:NQ HGMLkGIk Kk EHBLKGl=*:6ANGKBBL >WMKjl
(>L F>LNK>L <HFI>GL:MHBK>L IHLMkKkKB>ANK<M:KHGSIM el KKM k; BRBEMBEXK: <
?:N<A> :N EB>N =>L A><M:K>L IKHIHMLKH<k K BEHG&KkL(eLEZHWNE G@B >
I:L <HFI>GLKL

# "#1H

(> I>KFBL =zNK::GBLF> IHNK E: KK:EKLE: MBHG =>0HBEB:*BIMKG KBHN: G
IKHOBG<> => (Bj@> <HFIK>G= MHNM> NG#% EKKEE>@>LFNQ ELj4bNK(
BG?HKF:MBHGL <B =>LLHNL IKHOB>GG>GM => > IILKEBM =HGK;>&B
MKHGhHG => DF =HGM DF LHGM =kCMLKE:EB <LK <N BIMBH G G =X
=zNG I>KFBL H<MKHRk >G (> I>KFBL =>F>LNKMLBKK H EE @ BINR
OBL:B>GM e BFIE:GM>K NG LN;LMK:M I:NOK> :0>< NG L>FBL => ?E>

INBO:GM Ez:OBL =N *" E>L kEkF>GM=:L;FEBEB®NBQNALK =zBC M-KX | ¥t
>G=KHBML E> EHG@ => E: ?NMNK> KWINMBHGB EHABDH & MBRB kN IkH A M
=> E:G=>L e <:EENG> (> *" GHM> k&L EB>GM>BEMLKKBM>4> £NXKK:
. MK:<B>GL =HGM E: <IHNEGHN O KRE BeEKIBPE IE BB OBA : K6 CBb= 2K ;1 : N =
<:E:FBHB3< 0.9.:6M. JN>EJN>L >LIj<>L =zHBL>:NQ =>E H<B\EBMHNE >H |
M:<A>MWIOB@A299. E2CBHN>NMBLOBBNENR/<R2.IB> @KBj<A>.;BBHIK<A>NEk
0<99B26kKk E> M. KBEROKMKA<?>H. . XEK@<A>L >M <>L M:ENL LHGM <HE
=BO>KLBMk => EKIB=HIMjK>L >M <H E KHB MNEBL K>NF ><GMN K KR EKSM | INKjt
(HB LNK E: HGL>KO:MBHG =>220AMNBSABERERBNM? =2 FAB @ .



__ NB84 - Liaison Tihange - Strée

(>L F>LNK>L =zkOBM>F>GM JNB :<<
I>KFBL LHGM E: IKKL>KO:MBHG
A>K;>NQ => @K:G= BGMkKIM ;BHE
K;K>L =B@G>L =zBGMkKIM |IKk:E:;E
I:K E> *" :BGLB JN> E: Kk=N<MBHCG
=> K>F;E:BL L:GL <HN<A> :K:;E> IH
IITHKML => IE:GM>L BGO:LBO>L

(>L :FkG:@>F>GML IHNK Kk=NBK> E:
E>L :GBF:NQ >M Ok@kM:NQ HN IH
Ezk<HEH@B> @kGkK:E> =>L FBEB>N
"B @ N K > (B:BLHG 0BA:G@>K>ABkrR>¢e CHNK =zNG> IHKMBHG
IHNK<> NMHKHNM> >M KHNM> *B:BNMEHEBHBGL :K;NLMBO>L =z>LL>G
PPP KHNM>L P:EEHGB> ;> <<N3BE >EsMASEBMK :0>< NG FKE:G@:

L:NO:@>L >M => |IE:GM>L F>EEB?jK>
E> KHG= IHBGM E: Kk:EBL:MBHG £> KKKNVNNBH G HNKF EK >I> M B MP> B, B\
?2:O0HK:;E>L :N <K:I:N= <:E:FBM>

:GL E>L =k@fML IKKOBLB;E>L :NQ Ok®@KMKNEBIENGKk <AKGE: HKE FGHKJN:B
<AIG>L e A:NM> MB@> M:G=BL IJN> E: E>KMKNEMBH &>=I1zK GN-GI™H IGM |
IE:GM:MBHG LNK E> MKBIE> => E: EHGA@ERN>NACUNK=N>=>><HFKFBL:
M>QMN>EE>F>GM k<KBM LHNL <> GHG&G>XEANFE=>K>H.M<KK:MBHG =
A>K;>NQ >G ;HK=NK> => Ez>LIl:<> ?HK>LMWBESKLNE I KSKHILBHBEH G >3z R G
K>GHNK>L =N9&<IHBG 7.=<(60=H<NF>GM G> IKk<BL> I:L E>:LEH<:EBL
LNI>K?B<B>L:MM>G=N>L IHNK E>L FBEB>NQ e <Kk>K

G =>AHKL =>L MK:O:NQ =z>GMK>MBHG K=H: OBBRKEY =M Ek<INKBMI
=N I>KFBL : k@:E>F>GM e L: <A:K@> BINMKEF NQN=A: @>LMBHGL
A>K::<kL GHNO>EE>F>GM <KkkL E>BGN«KI@b BHEHERVBIN=b XM\ E
IE:GM>L BGO:LBO>L =:GL <>L SHG>L

(> I>KFBL IKKOHBM k@:E>F>GM JNzNB><#bF BEMKHIGE> KA: K BLk: M B HGH ¢
>M =N LNBOB k<HEH@BJN> =NK:GM Eb:GKA:G<MBBK>KME L NK FAH LBBHVC
<HFBMKk

| # I _H "$

'G E: LH<BkMk BK !IG>K@R : BGMKHEWN:B MHN & >N&> F::IG<= X HHEB B>X
FFML LBMNk =:GL E> GHK= => E: IE.:BEEGBG® KB ¥HEHGL>B +HKGk2 7> O BRI
IHM>GMB>E O>GM>NQ <><B >LM <H@PBKFK>I|:K=lk> KK@VE>BNBM:E
EzBFIE:GM:MBHG =zkHEB>GG> >G .k@BHG P:EEBHGEG>GH#HNBI K CGM:
=>L KHEB>GG>L =:GL <>M >LIl:<> HNO>KM =MGQINKBEN > RIGXF>G:<>

IKjL NG IK>FB>K K>?NL => I>KFBL =(kEI3KKEMBL-2Nav¢ . =FBEBKM KE>MB
IHNK NG |I:K< => KHEB>GG>L (> HGL=BEL-NGMKWKIM:GENEK B> I>K
e NG K><HNKL BGMKH=NBM |:K =BHXBO>K=BLIG M 4 >KEE >&: MINKI><B :
(: LH<BkMk =zkHEB>GG>L : KKkBGMKH=NBMN NGCFBL>FES=> CNBHEW
>ENB <B >LM k@:E>F>GM <HGM>LKBM IEK EEHGLPIBEEL=F KW BI>LINBOG z
K>G=N LHG O>K=B<M




(: JN>LMBHG =>L BFI:<ML LNK E>L IHINEHMIBIKBGEGLMBHGBICNNK B3 BI:
=k?:OHK:;E> «=NG&5>KG:GM E>L I>KFBL IHNK <> |IKBC=>M FHRAM K@ :
:0:G<kL I:K E>L 1'RMBxHNKGL>B>GGNE:MBHG (zkMN=> s HEz:KKIM
I>S>KF>M =zBEENLMK>K E>L =k?BLLI&k<HE EBLHMMLE<MBHGCG==>LFBEH*
HNO>KML >M => Ez:IIEB<:MBHG =>L F>LNK>L => <HFI>GL:MBHG

(. 2@=.02 =.?7A60B9627?

(: ITE:BG> :@KB<HE> => HG>??7> >CK$tL:Rrl:2bM NXB=HEIEIN HNX
Kk@BHG P:EEHGG> EE> LzkM>G= KWK N IKB>NIKL Ht> GM : IBKG MIB J
" @KB<NEMNK> BGM>GLBO> :0>< <HHE> BH>ME>Q>BHB>M =E>k HFAENC
N I'K<>EE:BK> :@KB<HE> (: IE:BG> |IK&KB>&®> N Gk E:KFL> @MW L AGIFKING
:K;K> GB IRErG> GB :NMK>L <HGLMKNOVBHBM: MH K@ KH N:IK L=> |> <@t
I:RL:@> :I:BL:GM :0>< => EHG@N>L ON>GHMGEGHM>6E:MJ N K EM k HHFAMB LK
KHR:E> =>L )HGNF>GML /BM>L >M "HNBEE>IM:®@BL => E: .)/" =:GL

(: TE:BG> => HG>??> >LM K@:E>F>GMLKSHHGGNEBEM>KIEKMBKHKEBNKAF
>G >Llj<>L =zHBL>:NQ =>L HI>G?B>E=L>MBIb>INBG>LAkIIK@E HNO
=>NQ <HNIE>L => NBXKBO@<=G4HKNHB@E: I>MBM> =BS:BG> => <HNII
3:EEHGB> (>L :NMK>L >LIj<>L H;L>KOKkPG6RPHOHB8® 0E>NB®L: KHLL ¥:B®@
6?70B@ .27?B4Bp<@XBIQGM/PRBB>K.9. E?. KFE> =>12@ 9GHEA-EHN>MM>
=>L <A:F1B1. ?C2. E6I@K=KBD? GolkEBt2R16EK@>KHGG>MM>06LBGM:GE
39.C.E: <:BEE> =>L ;EkL HKMNGBQ kKHXOMB @BQ.;BBIBIGIG >EN AEN [k
=HK#9BC6.96@ .=RI6E26LENOB>K. ?QINBE®®@ : K<?ENXOTBMDE: FB@K:MBH
i NL:K= <>G=Kk E> KfE> =>L @>GIMLKEMLEGM =>NQ>bLjK=bL*AMNKEN
i KN:GM IKHR>K >M E: I>K=KBQ LHGMX<E>lUkiL>LNKS &: <kB LM=> KHEEH
O:GG>:N ANIlk ?:BM EzH;C>M =zNG IKH@K:FFE>BLIK&XB?*BINGS LN HIB.GE
=z!'M:M

2 =?2<72A 92@ 6:=.0A@ 2A 92@ 0<:=2;@.A6<;@

,HNK E> *" E>L IKHC>ML kHEB>GL I>NQHBM>:RQ><M>K: HEM L= NH K\E
<HEEBLBHG :0>< E>L I:E>L >M BEGMHGNSKHMBKI NHSK B3> >LKKB]K>CG
KHEB>GG>L K>G=>GM K@:E>F>GM E>L LBMHIL>EHPBGE=MMBEKz&SMLKH
JNz>EE>L I>NO>GM IKHOHJN>K (zkMN=> =2BSQB =BG kKK LNK< & z=>%
>Llj<>L GB<A>NL>L >G ABO>KL >M!EE>G: I KkKBHENLe=EZFB@GB<MB
LB@GB?B<:MB? LNK E>L >LIj<>L e EzkHO<>A/HER@ G2=B6/HINE: M BH (
B; 6:=.0A @64 6860.BB33I> Ez>??:KHN<A>F>GM >MIHNK<BEEEN>EN
HO9Y6:=.0A 1B =?<72A @27?. 6:=<?A.;A 2; A2®Q261P6CR 2B @RWX A B-EB?
=:GL HGL>BE =z!M:M I

:GL LHG :0BL E> *" K><HGG:pMHA2z2S12NIBM G 3KBAS>INKKLE=>LKHKB KN
=N IKHC>M >EE>L <B LHGM <HKK>MK>FGM FBHBEEBNMK>L < HHONK> Ot
IHINE:MBHGL => E: IE:BG> :@KB<HE>BAGMR LIKG ¥ H #KEBE> =N $1:KGHEN\NY
:<<HK=L :0>< =>L IKHIKBkM:BK>L HHNXGE>MWBHG |: KAE = M:KBAMBG X =
ABO>KG:E>M E: KKk:EBL:MBHG => ;:G=>L >GA>K;k>L

(> *" kI:KM>F>GM => E: *>MNK>z :=ABGBEMKHKBM G>(NMFIKkM>GM>L>6>LKINKBHG P:E
<HFI>GL:MHBK>L R <HFIKBL =:GL E>L FBEB>NQ :@KB<HE>L



>|>G=:GM E> *" : F:BGM>GN NG :0OBL GXk\® IWE?2 @D =><4/./HD NB:
9Y6:=.0A 1B =?<72A @<6A 3.A.9 M @<; ,9. 65L5B994AGR,; 920/ R @BI1?
1Y.AAR;B.A6<;@ 0<:22 . @:.@lb<;HGL>BE =z!M:M | > |ENL
H2;42;1?727?.6A 12@ =2?7A2@ @64;63602/¢6221Q 26 <1683 PHTERK® XM @
=z:NMK>L >LIj<>L JN> E> ;NL:K= <>G=Kk " =:GtL HHGL>BEG: MBIIMGNM L
IKHC>ML LBFBE:BK>L e EzkMK:G@>K >AwL>GHINEMMBIBGL HGM | EFNQ
?KkJN>GM:B>GM IENL E>L LBM>L >GULBIE>FBESIM CFBEBEGLN QHIEMKE N@
<HGLMKN<MBHG =zkHEB>GG>L

"B@NK?> (H<:EBL:MBHG =N IKHCEEBG> 4>KHBGHEB>G => E
/IHNK<> IMN=> =zBG<B=>G<> ;NK>=N BKIHNKEBR <HFIM

Y6:=<?A.;02 12@ :2@B?2@ 12 0<:<2.@28B6%2 @ ;6:ROCBQ@A 6

(> IK>FB>K I>KFBL =kEBOKk kM:BMKK:EBKMBB HS <k GEBLIMNEKE G L< HIF N
?2:0>NK =N ;NL:K= <>G=Kk >M =>L HBELLCGCGKR: E > KK ELl==IN <N EHUNK > L
HGL>BE =z_M:M (>?HEAE>BE:6GNVENMIBHG => <> I>KFBL LNK E>

(> IKHC>M G> <HFIK>G= :N<NG> <HFI|>GL:BBHNL IKNK>>GZ=KK KM

I>KFBL G> CNLMB?B> |:L => <>MMB@G>Ex>=>EHIKIKMNE EB@ EB-
=z:NMK>L >LIj<>L

(>L K><HNKL :N HGL>BE =zIM:B>N@L=EBGBEMRBRHWGBXHBKMEG M NRHE:=IKHM<K=NK> |
JN>LMBHG !LL>GMB>EE>F>GM <B>£>KEFBIMBGL MBIG® B<E ElzKM => Ez:NMHKBMkK <HF













































Q

. > >?22><MB? =
@> =N ;BHMIES "

,KHIHKMBHG K>|

. _ oy LNK2 <>l IKH<A
-nieemk = SR REEl
F :NMHNK =N L>

"HG<MBHG :"HG<MBHG => K:
KkL>:N <HKKB=HK ?:NG

RG:FBJN>
G:MNK>EE>

{ I:K <HFI:K:BL}
>@Kk => G MNINBMRL ;BHMFE

MRI>
X __ { 1K <HFI:K:BL!
-_’\ii?j’\it[> =2:NMK>L LNK?:

MRI1>

,KKkL>G<> =z>LIj
ILIj<>L >QB @ B@>G<>L k<H
<HFIE>Q>L

INMK>L <KBMjK>L

FHBGL =>
L><NM >N Kx
MKjL BLHEk

MKjL kKEI 2HKM>L
EzkM:M :GMAKHI

IN> >LIj<>L
SHGHEE) S

I:L => 2HG<MBHG

MKjL Kk=NBM>

?:B;E>L :MM>BGM>L

=BO>KIL.BMk
LIk<B?EJN>
FHR>GG>

:N<NG:>

X X

IENL =>
X ;BHMHI>
FBL >G

?HG<MBHG ?HG<MBHG

=zBFIHKM:G<>

EH<:E:>

Kk@BH 3:E>
=RG:FBJN>

EEE@_’E;"VEG:MNME E>
- Kk=NB V>

I:L =z:MM>BGM>L

=BO>KlI
LIk<B?BJ
MRIBJN
IKk<B>|

IEN _ =>

=zZBFIHKM:G<>

GHG


















5*G2/9':+;8
">

-







64 :+1-5;1.







186+8,/)/+9 );2:/<G+9 (6+8,/)/+9 *+ 68'/8/+9
6+83'4+4:+9 5; 454
‘\*Lf

;6+8,/)/+9 *+ 581:9 ;6+8,/)/+9 ;8('4/9G+9
N N






















64 .9)5L)1: 64 :+1-5;1.1
EHN>MM> =>L <A:F 9.B1. .?C2;:@6@
>K@>KHGG>MM> @ )HM:<BEE: :E;:
>SK@>KHGG>MM> IK| )HM:<BEE: ?E:O:
KN:GM C:NG> IF;>KBS: <BMKB( *
KN:GM IKHR>K

<:KM>L
NL:K= <>G=Kk BK<NL IR@:K@N
NL:K= =>L KHL>:NQ| BK<NL :>KN@B *
NL:K= /:BGM ):KMB( BK<NL <R:G>NL
NL> O:KB:;E> NM>H ;NM>H
BEE> =>L ;EkKL HMNKGBQ <HMNj *
A:K=HGG>K>M kKkEk@ :K=N>EBL <:K=N
A>0I<A> = MAKG: MA>G> GH<MN: | *
HKG>BEE> GHBK> HKONL <HKHG> | *
R@G> <A:GM>NK R@GNL <R@GN
R@G> => >PB<D R@GNL <HENF;H
":N<HG <Kk<>K>EE>| ":E<H MBGGNG<
":N<HG kF>KBEEHG | ":E<H <HENF;:KB|
":NO>MM> ;:;BEE:K=| /REOB: <NKKN<:
":NO>MM> @KBL>M /IREOB: <HFFNG B|
#HKE:G= ;KNG (:KNL ?NL<NL
#K:G=> B@K>MM> :LF>KH=BNL :E;
#KBO> EBMHKG>
<:KM>L
$kKHG <>G=Kk
$B;HN =>L F:K:BL @6< 39.::2B@
$BKHG=>EE> KNLMB| 6?7?B;1< ?B@A60.
(BGHMM> FKEH=B>N| .?21B296@ O0.;;./§ *
J)BE:G KHR:E J)BEONL FBEONL
[)HBG>:N 2KBIN>M | :LL>K FHGM.GN{- |
[ >K=KBQ @KBL> | >K=8Q 1>k=8Q |- ||
(5> OKBj<A> k<HK<] ((GBNL <HEENKS

,B> @KBj<A> @KBL> (:GBNL >Q<N;BM
,BIBM ?:KEHNL> GMANL IK:M>GL
,BIBM KHNLL>EBG> GMANL <:FI>LM
,BIBM LIBHG<>EE> GMANL LIBGHE?>|
JENOB>K =HKk ,ENOB:EBL :IKB<
,ENOB>K @NB@G:K A:K:=KBNL FHKH
fE> =>L @>GIML K>Q <K>Q
0:KB>K =>L IKkL
OK:JN>M FHMM>NQ
2:GG>:N ANIIk
<:KM>L

<3:<9 9)191) 55-?-|

*

.
L8

*

)BEB:KB: <:E:G=

©

A

*

T
P
o]

HNB
HNB

Gl

*

I
@

*

T
[o9)

ONK=NL IBE:KBL

K=>: <BG>K>:

T
os]

*

* 8 |HNB |

[IREARE AR

*

N
P

P
[o9)

e

|[E1]
i

+ ||
\
Q
oy
JA
GjI
gf'1'1
> ||..
\Y)
-~
Iz
vy
®
I
Q| =x

) *

N
©
)
w
®
(@]
N
©
©

* * * * * * * * * * * * * * * *
©






'8:+ *+9 3/2/+;> '-8/)52

v

96')+9 '-8/)52+9 *+ );2:;

96')+9 *+ 68'/8/+9

"





































































































































