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*3>%&'K**(%&(!N43!&(;!*.&;M!.*!4;!.3<(-;3(;-!14%*(?3)*(!=.31)&')%*-)%&-4;-!N43!;5&(')*!

(==(<;#!:K3')*;!)!2(&!1>-)<4<;)2);(;(3!2(&!.3<(-;3(;-!=4-;(!-B)''(-;(&(3M!.B'(2(3!.3<(-;3(;!

4;!N42(!(;!B>O')<>1M!&(3!=F'(3!-;.3;!(H(3-<4O!.*!(%*4*(1(%;!)!.3<(-;3(;!.*!&(;-!

1>-)<(3(#!\;!(H(3-<4O!&(3!*F3!&)--(!B>O')<>1-*3>BB(3!41O4--4&F3(3!=.3!.3<(-;3(;!.*!!

&(%!<'4--)-<(!1>-)<!B?!'.<4';!%)2(4>#!

:F%&(3H5''4%&-!:51=.%).3<(-;(3!-;?3!&.*!)!')*N(&!1(&!3(-;(%!4=!&(;!<'4--)-<(!1>-)<')2!

1(&!&(%!>&=.3&3)%*M!4;!-;.3(!&('(!4=!O(=.'<%)%*(%!.B'(2(3M!4;!4&*4%*(%!;)'!&(%!<'4--)-<(!

1>-)<!(3!N)%&3(;!4=!O433)(3(3#!X>';>324%(>%&(3-F*('-(%!2)-(3M!4;!&(%!<'4--)-<(!1>-)<-!

<(3%(B>O')<>1!.3)(%;(3(3!-)*!1.&!;34&);).%(''(!2K3&)(3M!1(%-!4%&3(!

B>O')<>1-*3>BB(3-!)&(%;);(;!(3!O4-(3(;!B?!1.&(3%(!2K3&)(3#!P(3!')**(3!)!&(%%(!=.3-<('!

(%!2K-(%;')*!%F*'(!;)'!4;!=.3-;?!&(%!<'4--)-<(!1>-)<-!>&=.3&3)%*(3M!N(3>%&(3!O(N.2(;!=.3!

4;!-<4O(!%5(!=.3;K'')%*(3!.1<3)%*!&(%!<'4--)-<(!1>-)<M!&(3!)!NFH(3(!*34&!3('4;(3(3!-)*!;)'!

B>O')<>1-*3>BB(3!1(&!1.&(3%(!')2-2K3&)(3#!

,(&!(%!'4%*!N)-;.3)(!O4*!-)*M!.*!1(&!(%!3('4;)2!;>%*!O4''4-;!4=!;34&);).%(3!.*!N)-;.3)-<(!

=.3(-;)'')%*(3M!(3!(%!2)*;)*!>&=.3&3)%*!=.3!<'4--)-<(!1>-)<)%-;);>;).%(3!%(;.B!4;!-<4O(!

.B'(2('-(3!.*!=.31)&')%*M!&(3!*F3!<>%-;43;(%!3('(24%;!.*!O3(&;!)%<'>&(3(%&(#!$!

:F%&(3H5''4%&-!:51=.%).3<(-;(3!(3!2)!.2(3O(2)-;(!.1M!4;!2)!43O(H&(3!1(&!(;!2)*;)*;!.*!

>%)<;!<>%-;%(3)-<!B3.&><;M!&(3!N43!-;.3!B.-);)2!O(;5&%)%*!)!1(%%(-<(3-!N2(3&4*#!E(;.B!

&(3=.3!N43!.3<(-;3(;-!=.3;-4;;(!43O(H&(!1(&!B>O')<>1->&2)<')%*M!>&2)<')%*!4=!%5(!

<.%Q(3;=.31(3M!-41;!%5(!=.31)&')%*-;)';4*M!1(*(;!NFH!B3).3);(;#!

/"D#E(%#7(6%.'.*)-6(#9&2)6')%*#

:('2.1!.3<(-;3(;-!<(3%(2)3<-.1N(&!(3!&(%!'(2(%&(!1>-)<M!N43!&(%!&)*);4'(!>&2)<')%*!

N4=;!-;.3(!<.%-(<2(%-(3!=.3!=.31)&')%*(%!4=!.3<(-;3(;-!1>-)<4'-<(!2)3<(#!].3!*4%-<(!=?!

?3!-)&(%M!O'(2!.3<(-;3(;-!1(&)(=.31)&')%*!243(;4*(;!*(%%(1!P4%143<-!^4&).-!

<.%Q(3;;34%-1)--).%(3M!=.3>&(%!.3<(-;3(;-!(*%(!aP!>&*)2('-(3#!03<(-;3(;!=)<!B?!&(%%(!

1?&(!(%!(<-B.%(3)%*!O?&(!'.<4';!.*!%4;).%4';M!&(3!)*(%%(1!?3(%(!N43!=.3-;K3<(;!.*!

>%&(3-;F;;(;!.3<(-;3(;-!43O(H&(#!

$!&4*!-(-!<'43(!;(*%!B?!4;!O?&(!&(%!;34&);).%(''(!34&).;34%-1)--).%!.*!aP!1(&)(;!(3!



! D!

>%&(3!4=2)<')%*!;)'!=.3&('!=.3!%5(!&)-;3)O>;).%-=.31(3M!O'#4#!1(&)(L-;3(41)%*M!-4'*!4=!

&)*);4'!1>-)<!.*!-;3(41)%*!4=!&)*);4'34&).#!P(%!&)*);4'(!>&2)<')%*!.*!>&O3(&('-(%!4=!

)%;(3%(;;(;!N43!&(->&(%!1(&=F3;!4;!&)-;3)O>;).%-1>')*N(&(3!(3!4=!(%!1(3(!B'>34')-;)-<!

<434<;(3!(%&!;)&')*(3(#!P(!(%<(';(!)%&N.'&-B3.&>Q(%;(3!N43!)!1(*(;!NFH(3(!*34&!(%&!

;)&')*(3(!-('2!N43!1>')*N(&!=.3!4;!-;?!=.3!&)-;3)O>;).%(%!4=!(*%(!B3.&><;(3#!!

P(!;(<%.'.*)-<(!1>')*N(&(3!>&*F3!(%!-BK%&(%&(!>&=.3&3)%*!=.3!.3<(-;3(;#!,(%!

-41;)&)*!-;?3!&(;!)!&4*!<'43;M!4;!.3<(-;3(;!)!&(!<.11(%&(!?3!)!.2(32(H(%&(!*34&!-('2!1?!

;4*(!4%-243!=.3!B3.&><;).%!.*!&)-;3)O>;).%!4=!1(&)(.B;4*('-(3M!&4!&(!;34&);).%(''(!

1(&)(3-!O(;5&%)%*M!N(3>%&(3!34&).!.*!aP!>&*)2('-(3M!(3!=4'&(%&(!(''(3!>%&(3!-;.3!

=.34%&3)%*#!

/"F#G6.%.1)#

:F%&(3H5''4%&-!:51=.%).3<(-;(3!N43!)*(%%(1!&(!-(%(-;(!?3!.B'(2(;!(%!-;4&)*;!1(3(!

4%-;3(%*;!F<.%.1)M!&(3!<.%<3(;!N43!3(->';(3(;!)!4;!4%;4''(;!4=!.3<(-;3(;-!=4-;4%-4;;(!

1>-)<(3(!(3!3(&>Q(3(;!=34!.3<(-;3(;!%.31(3)%*!B?!A9!1>-)<(3(!;)'!9@!1>-)<(3(#!P(;;(!(3!

)<<(!(%!.B;)14'!-);>4;).%!=.3!.3<(-;3(;!d!N2(3<(%!<>%-;%(3)-<!(''(3!F<.%.1)-<!d!.*!&(;!

(3!&(3=.3!(%!2K-(%;')*!1?'-K;%)%*!=.3!.3<(-;3(;M!4;!&(;!1(&!;)&(%!.B%?3!F<.%.1)-<(!

3411(3M!N2.3!&(;!(3!1>')*;!4;!3(4')-(3(!.3<(-;3(;-!%.31(3)%*!B?!A9!=4-;4%-4;;(!

1>-)<(3(#!\%!2K-(%;')*!?3-4*!;)'!.3<(-;3(;-!F<.%.1)-<(!>&=.3&3)%*(3!(3!N)-;.3)-<M!.*!

NK%*(3!O'#4#!-411(%!1(&!4;!.3<(-;3(;!)!1.&-K;%)%*!;)'!&(!=)3(!4%&3(!'4%&-&('-.3<(-;3(!

%K-;(%!>&('><<(%&(!=)%4%-)(3(-!4=!&3)=;-;)'-<>&!=34!-;4;(%#!:?'(&(-!=)%4%-)(3(-!

.3<(-;3(;-!2)3<-.1N(&!<>%!)!1(*(;!')''(!.1=4%*!*(%%(1!;)'-<>&!=34!<.11>%(3!(''(3!

4%&3(!-4143O(H&-B43;%(3(#!$!+C"+!243!=.3&(')%*(%!4=!.3<(-;3(;-!;)'-<>&!-.1!=F'*(3S!

!

H)'-69&#834#6.119%(3#.*#4%&3(#7)'-69&-5&(3(#+I!+#

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

-./01%2&+.334%$& 56')(((&+,&

!7%0$,8.,2&+.334%$& *)9:;):((&+,&

!<0=/$=>12& ':?)(((&+,&

@7%0$,&+.334%$& ?()(((&+,&

& &088(%7')*(#7)'-69&#)#4'7# <+"AJ+"FII#63#

& &A%0$/&#B&"1/=+40C&+.334%$,& 'C:D&

A%0$/&#B&"1/=+40C&!<0=/$=>12& *C*D&

A%0$/&#B&"1/=+40C&!"#"$%& 6'C*D&

!



! 8!

!

].3!4;!:F%&(3H5''4%&-!:51=.%).3<(-;(3!)!=3(1;)&(%!<4%!.B%?!-)%!%.31(3)%*M!1?!

.3<(-;3(;!)!'4%*;!NFH(3(!*34&!43O(H&(!1(&!%5(!=)%4%-)(3)%*-1>')*N(&(3M!&(3!<4%!

->BB'(3(!(<-)-;(3(%&(!-;4;-')*(!.*!<.11>%4'(!;)'-<>&#!03<(-;3(;!N43!)!&4*!*.&(!

(3=43)%*(3!=34!-4143O(H&(;!1(&!'.<4'(!2)3<-.1N(&--B.%-.3(3#!03<(-;3(;!4%-(3!&(3=.3!

2)3<-.1N(&--B.%-.34;(3!-.1!(;!2K-(%;')*;!=.<>-!)!&(!<.11(%&(!?3#!03<(-;3(;!N43!

;3.&-!='.;;(!B>O')<>1-;4'!4<;>(';!(%!3('4;)2;!O(*3K%-(;!O)''(;)%&;K*;#!P(;!4%-(-!=.3!4;!

2K3(!3(4')-;)-<M!4;!.3<(-;3(;!)!&(!<.11(%&(!?3!<4%!F*(!)%&;H(%)%*(%!=34!O)''(;-4'*!

*(%%(1!=.<>-!B?!B3)--K;%)%*!.*!*(%%(1!(%!F*(;!-5-;(14;)-<!.*!B3.=(--).%('!

143<(&-=F3)%*!4=!.3<(-;3(;-!4<;)2);(;(3#!!!

<"#K)-).%#

:F%&(3H5''4%&-!:51=.%).3<(-;(3!-<4O(3!1>-)<4'-<!%5-*(33)*N(&M!<>';>3(';!=K''(--<4O!.*!

<>%-;%(3)-<!*'K&(!=.3!O(=.'<%)%*(%!)!:F%&(3H5''4%&M!7(-;H5''4%&!.*!:5&-'(-2)*#!03<(-;3(;!

(3!(%!1>-)<4'-<!.*!<>%-;%(3)-<!3(--.>3Q(!=.3!-);!-B)''(.13?&(M!.*!*F3!&(%!-51=.%)-<(!

1>-)<!'(2(%&(!.*!3('(24%;!B?!(;!NFH;!<>%-;%(3)-<!%)2(4>!=.3!(;!O3(&;!B>O')<>1#!

03<(-;3(;!43O(H&(3!1(&!(;!)%;(3%4;).%4';!<>%-;%(3)-<!>&-5%!B?!O4**3>%&!4=!(%!-;K3<!

'.<4'!=.34%<3)%*#!

!

:F%&(3H5''4%&-!:51=.%).3<(-;(3!F%-<(3!4;!>&2)<'(!.3<(-;3(;-!<>%-;%(3)-<(!2)3<-.1N(&M!

-?'(&(-!4;!1>-)<4'-<(!.B'(2('-(3!O')2(3!;)'*K%*(')*(!=.3!(%!O3(&(3(!&('!4=!O(=.'<%)%*(%#!

03<(-;3(;!N43!=.<>-!B?!N2.3&4%!1>-)<.B'(2('-(3-!R.1*)2('-(3RM!N(3>%&(3!

<.11>%)<4;).%M!*(.*34=)M!<.%Q(3;=.31(3!.*!-(32)Q(M!B?2)3<(3!B>O')<>1-!-5%!B?!

.3<(-;3(;-!;)'*K%*(')*N(&!.*!<>';>3(''(!3('(24%-#!

03<(-;3(;!2)'!=.3;-4;!*)2(!2K-(%;')*(!O)&34*!;)'!>&2)<')%*(%!4=!.3<(-;(31>-)<<(%!)!

P4%143<!1(&!-K3')*!2K*;!B?!VcU!.13?&(;M!B>O')<>1->&2)<')%*!.*!%5!)%-B)34;).%!=34!

&(!)%;(3%4;).%4'(!%(;2K3<M!-.1!.3<(-;3(;!)%&*?3!)#!03<(-;3(;!2)'!&(->&(%!N42(!(;!-K3')*;!

=.<>-!B?!=.3;-4;!4;!)%&*?!)!<>';>3-4143O(H&(!1(&!B43;%(3(!B?!O(**(!-)&(!4=!&(%!&4%-<L

;5-<(!*3K%-(#!



! @!

A"#L7347(*)-6(#8.69-.13@&(3#

:F%&(3H5''4%&-!:51=.%).3<(-;(3!2)'!)!-;34;(*)B(3).&(%!=4-;N.'&(!.*!>&2)<'(!.3<(-;3(;-!

;)'-;(&(2K3('-(!.*!-5%')*N(&!)!'4%&-&('(%M!=.3>&(%!O)&34*(!;)'!>&2)<')%*(%!4=!

.3<(-;(31>-)<<(%!%4;).%4';#!,(&!O')<!=.3!&(!-411(%NK%*(M!&(3!(<-)-;(3(3!1(''(1!

.3<(-;3(;-!<>%-;%(3)-<(!%)2(4>M!&(%!1>-)<4'-<(!B3.*341'K*%)%*M!.3<(-;3(;-!-5%')*N(&M!

B>O')<>1-3('4;).%(3!.*!.3<(-;3(;-!(*(%)%&;H(%)%*M!2)'!:F%&(3H5''4%&-!:51=.%).3<(-;(3!

N42(!=.<>-!B?!=F'*(%&(!-;34;(*)-<(!.13?&(3S!

• :;53<(;!-5%')*N(&!.*!3('(24%-M!O?&(!)!'4%&-&('(%!.*!%4;).%4';!

• _*(;!(*(%)%&;H(%)%*!*(%%(1!O)''(;-4'*!.*!-B.%-.3-4143O(H&(!

• $%;(%-)2(3)%*!4=!-4143O(H&(;!1(&!<>';>3(''(!4<;F3(3!)!N('(!:5&L!.*!7(-;H5''4%&M!

=.3>&(%!:5&-'(-2)*!

• U&2)&('-(!4=!.3<(-;3(;-!-B)''(.13?&(!;)'!4;!.1=4;;(!\-OH(3*!X.11>%(!

• ].3;-4;!=.<>-!B?!.3<(-;3(;-!2)*;)*(!3.''(!-.1!<>';>3(';!-41')%*-B>%<;!)!

*3K%-(.13?&(;!

• ].3;-4;!>&2)<')%*!4=!.3<(-;3(;-!<>%-;%(3)-<(!.*!=.31)&')%*-1K--)*(!2)3<(!

• U&2)<')%*!4=!.3<(-;3(;-!'(&('-(M!N(3>%&(3!O(-;53('-(-43O(H&(!

• ].<>-!B?!>&2)<')%*!4=!.3<(-;3(;-!1>')*N(&(3!=.3!-('2!4;!B3.&>Q(3(!.*!&)-;3)O>(3(!

1(&)()%&N.'&!B?!%5(!1(&)(B'4;=.31(!

!

:F%&(3H5''4%&-!:51=.%).3<(-;(3!2)'!)!-;34;(*)B(3).&(%!)2K3<-K;;(!)%);)4;)2(3!)!

=.3'K%*('-(!4=!&)--(!-;34;(*)-<(!=.<>-.13?&(3#!!P(%!=.32(%;(&(!=)%4%-)(''(!3411(!=.3!

)%&=3)('-(%!4=!-;34;(*)(%!=3(1*?3!4=!%(&(%-;?(%&(!=)*>3#!

9',$,1'%#',&1*:%#1'&"()*#(!+,-%#./00$,-1(!/2)*,'*#3%1"%#(;%#'*-%,(456<74568(

Mio. kr. 2012-niveau 2013-niveau 

  2012 2013 2014 2015 

Statslige tilskud 40.100.000 40.200.000 40.000.000 39.800.000 

Kommunale tilskud 2.492.700 2.500.000 2.500.000 2.500.000 

Fonde 418.466 500.000 500.000 500.000 

Sponsorer 2.191.505 2.200.000 2.500.000 2.800.000 

Egenindtægter 2.959.216 2.700.000 3.000.000 3.400.000 

Finansielle indtægter 1.279 15.000 15.000 15.000 

Finansiering i alt 48.163.166 48.115.000 48.515.000 49.015.000 

Egenkapital, ultimo 4.200.000 4.200.000 4.200.000 4.200.000 



! "C!

(

D"#0:*42(3#.*#1@'#

:F%&(3H5''4%&-!:51=.%).3<(-;(3!'F=;(3!-411(%!1(&!&(!F23)*(!'4%&-&('-.3<(-;3(!(%!

3K<<(!.B*42(3M!N(3>%&(3!.B*42(3!&(=)%(3(;!)!1>-)<'.2(%#!P(%%(!-;34;(*)!=.<>-(3(3!B?!

;3(!<.%<3(;(!.B*42(3!>&24'*;!1(&!>&*4%*-B>%<;!)!&(!-;34;(*)-<(!=.<>-.13?&(3#!

0B*42(3%(!-F*(-!'F-;!)%&(%!=.3!-;34;(*)B(3).&(%#!].3!N2(3!4=!&)--(!;3(!.B*42(3M!(3!&(3!

=.31>'(3(;!(%!3K<<(!3(->';4;1?'#!0B*42(3!.*!3(->';4;1?'!=3(1*?3!4=!%(&(%-;?(%&(!

=)*>3#!

!

=;&$:%( >%1?0"$"2@0(

A*,B%#"%#(*&()*#%1"'00',&%#( C@0(6D6D!::0!<(%&(-!O'4%&;!B>O')<>1!=.3!61)/'-2)'$4F)+(&&/+G(<H$'12*1&(2*$

.I22())'-?$,+$'14)*4(&/)'$+2I<(!

C@0(6D4D!::0!F*(3!-)%!-5%')*N(&!.*!;)'*K%*(')*N(&!=.3!%5(!B>O')<>1-*3>BB(3!

*(%%(1!>&2)<')%*!4=!%5(!<.%Q(3;=.31(3!)!-4143O(H&(!1(&!4%&3(!<>%-;%(3)-<(!

4<;F3(3!!

C@0(6D<#!::0!=4-;N.'&(3!.*!>&O5**(3!.3<(-;3(;-!F<.%.1)-<(!*3>%&'4*M!4<;)2);(;!.*!

<>%-;%(3)-<(!<24');(;!!

E-:'30',&($)(2?1'30':%"( C@0(4D6D!::0!-<4O(3!F*(;!-411(%NK%*!)!1>-)<')2(;!)!:F%&(3H5''4%&M!7(-;H5''4%&!

.*!:5&-'(-2)*#!!

C@0(4D4D!::0!O)&34*(3!;)'!4;!'F=;(!'4%&-&('(%-!1>-)<')2!*(%%(1!<.%<3(;(!

>&2)<')%*-)%);)4;)2(3!

F?G0'3?21?-:'30',&( C@0(<D6!::0-!4<;)2);(;(3!.B'(2(-!4=!B>O')<>1!-.1!1(3(!-5%')*(!.*!;)'*K%*(')*(!!

C@0(<D4!::0!>&2)<'(3!=.3;-4;!=.31)&')%*-4<;)2);(;(3!.*!<.%Q(3;=.314;(3!3(;;(;!1.&!

OF3%!.*!>%*(!

!

$!=.3O)%&('-(!1(&!>&'FO(;!4=!-;34;(*)B(3).&(%M!2)'!.3<(-;3(;!>&=K3&)*(!(%!(24'>(3)%*M!&(3!

*(%%(1*?3!)%&-4;-(%!=.3!)%&=3)('-(!4=!&(!(%<(';(!3(->';4;1?'#!\24'>(3)%*(%!2)'!5&(31(3(!

)%&(N.'&(!(%!2>3&(3)%*!4=!N2.32)&;!)%&-4;-(%!N43!N4=;!&(%!F%-<(&(!(==(<;#!

$!&(!=F'*(%&(!4=-%);!*(%%(1*?-!&(!<.%<3(;(!.B*42(3!.*!1?'M!=.3>&(%!4%2(%&;(!1(;.&(3M!

-.1!.3<(-;3(;!2)'!4%2(%&(!)!)%&=3)('-(%!4=!3(->';4;1?'(%(#!



! ""!

D"!"#M.%;(37(3#.*#8.3(-7)'')%*(3#

9)*)*)&!!E&+$%0$=&8/#%0"&F48/1+43&B.,&!"#$%&'#%()*#+,--$+.,/0(%"'1"-,'1(23'',##%&4(5+(

%")#1),-$#%(+'3/,(

03<(-;3(;!2)'!*(%%(1!-)%!B3.*341'K*%)%*M!B>O')<>1-4334%*(1(%;(3M!<.%Q(3;=.31)&')%*!

.*!-4143O(H&(!1(&!O)O').;(<(3M!NFH-<.'(3!.*!4=;(%-<.'(3!>%&(3-;F;;(!B>O')<>1-!

1>-)<4'-<(!'5-;!.*!%5-*(33)*N(&!.2(3=.3!<'4--)-<!1>-)<#!:41;)&)*!2)'!.3<(-;3(;-!43O(H&(!

1(&!4;!>%&(3-;F;;(!=K''(-<4O(;!.1<3)%*!.3<(-;3(;-!<.%Q(3;4<;)2);(;(3!.*!&(31(&!-)<3(M!

4;!&(!<>%-;%(3)-<(!.B'(2('-(3!<4%!2K3(!(;!1F&(-;(&!=.3!B>O')<>1!B?!;2K3-!4=!4'&(3!.*!

O4**3>%&#!

03<(-;3(;!F%-<(3!4;!(;4O'(3(!(%!%5!<.11>%)<4;).%-B.-);).%!)!.==(%;')*N(&(%M!.*!)!

<>';>3')2(;!O3(&;M!&(3!?O%(3!.B!=.3!4;!%?!='(3(!B>O')<>1-*3>BB(3#!U%&(3!.2(3-<3)=;(3%(!

61)/'-2)'$4F)+(&&/+G(<H$'12*1&(2*$.I22())'-?$.*!'14)*4(&/)'$+2I<(M!2)'!.3<(-;3(;!43O(H&(!

1(&!4;!>&2)<'(!(%!%5!*34=)-<!)&(%;);(;!.*!<.11>%)<4;).%--;34;(*)M!&(3!'4%Q(3(-!)!'FO(;!4=!

+C"6!.*!+C"9#!03<(-;3(;!2)'!>&43O(H&(!(%!1(3(!;)&-243(%&(!=.31)&')%*M!&(3!O(%5;;(3!-)*!

4=!&(%!%5(-;(!2)&(%!.1!B>O')<>1->&2)<')%*!.*!143<(&-=F3)%*#!

03<(-;3(;!2)'!'FO(%&(!*(%%(1=F3(!B>O')<>1->%&(3-F*('-(3M!O'#4#!*(%%(1!

=.<>-*3>BB()%;(32)(`-M!1(&!N(%O')<!B?!4;!>%&(3-F*(!N2.32)&;!.3<(-;3(;!'5<<(-!1(&!

1?'-K;%)%*(%#!!

!

$!=.3O)%&('-(!1(&!>&'FO(;!4=!-;34;(*)B(3).&(%!*(%%(1=F3(-!)!-'>;%)%*(%!4=!+C"9!(%!

<24');4;)2!>%&(3-F*('-(!4=!.3<(-;3(;-!<(3%(B>O')<>1M!&(3!2)'!)%&*?!)!(%!-41'(;!

B>O')<>1-(24'>(3)%*#!\24'>(3)%*(%!2)'!O'#4#!N42(!;)'!=.31?'!4;!2>3&(3(!N2.32)&;!.3<(-;3(;!

'(2(3!.B!;)'!.2(%%K2%;(!1?'-K;%)%*#!

!

9)*)5)&!!E&40>1+/$,&%<$&+.%G$,"B.,3$,&1&=#3#,8$H0$&3$0&#%0,$&+4%="%$,1=+$&#+"7,$,C&0$,&

27,&.,+$=",$"&"1/2I%2$/12&B.,&%<$&F48/1+43=2,4FF$,&

03<(-;3(;!F%-<(3!)!(;!%K3;!-4143O(H&(!1(&!%(;2K3<!4=!&4%-<(!.*!>&(%'4%&-<(!.3<(-;3(M!

4;!>&2)<'(!%5(!<.%Q(3;<.%Q(B;(3M!&(3!>&%5;;(3!.3<(-;3(;-!B.;(%;)4'(!)%&(%=.3!4%&3(!

*(%3(3!(%&!&(%!<'4--)-<(!1>-)<#!X.%Q(B;(3!>&2)<'(-!O'#4#!)!1F&(;!1(&!^.Q<eb.BM!

1>-)Q4'*(%3(%!.*!-Q(%(<>%-;(%#$



! "+!

X.%<3(;!2)'!.3<(-;3(;!>&2)<'(!(;!=4-;M!;)'O4*(2(%&(%&(!<.%Q(B;!;)'!4%2(%&('-(!1(&!&(%!

%5(!1.O)'-Q(%(M!&(3!O'(2!)%&<FO;!)!+C"+#!Y2(3!-.11(3!2)'!.3<(-;3(;!-B)''(!/L6!>&(%&F3-!

<.%Q(3;(3!)!:F%&(3H5''4%&!1(&!(;!3(B(3;.)3(!)%&(%!=.3!^.Q<eB.B!.*!1>-)Q4'#!

X.%Q(3;(3%(!4334%*(3(-!)!-4143O(H&(!1(&!O'#4#!<.11>%4'(!<>';>3)%-;);>;).%(3!.*!

<.%Q(3;4334%*F3(3!)!'4%&-&('(%#!

03<(-;3(;!2)'!43O(H&(!1(&!>&2)<')%*!4=!%5(!<>%-;%(3)-<(!B3.H(<;(3!)!-4143O(H&(!1(&!

-Q(%(<>%-;(%M!.*!&(;!(3!(;!F%-<(!4;!&(3!)%&(%!+C"A!(3!>&2)<'(;!"L+!<.%<3(;(!

-4143O(H&-B3.H(<;(3#!P(!%K2%;(!;)';4*!N43!O'4%&;!4%&(;!;)'!=.31?'!4;!O3>*(!.3<(-;3(;-!

3(--.>3Q(3!)%&(%=.3!*(%3(3!(''(3!)!-411(%NK%*!1(&!4%&3(!<>%-;43;(3M!&(3!*)2(3!

4&*4%*!;)'!4;!%5(!B>O')<>1-*3>BB(3!.B'(2(3!.3<(-;3(;#!

!

$!=.3O)%&('-(!1(&!>&'FO(;!4=!-;34;(*)B(3).&(%!(24'>(3(-!1?'-K;%)%*(%!B?!O4**3>%&!4=!

<.%<3(;!*(%%(1=F3;(!>&2)<')%*-L!.*!<.%Q(3;B3.H(<;(3#!,?'-K;%)%*(%!(24'>(3(-!B?!

N2.32)&;!&(;!(3!'5<<(&(-!4;!(;4O'(3(!(%!?3')*!B.B>'K3!<.%Q(3;-(3)(!1(&!.3<(-;3(;-!

1.O)'-Q(%(M!&(3!)%&(OK3(3!/L6!<.%Q(3;(3#!P(->&(%!2>3&(3(-!1?'-K;%)%*(%!B?!N2.32)&;!

&(;!)!-;34;(*)B(3).&(%!(3!'5<<(&(-!4;!>&2)<'(!"L+!<.%<3(;(!-4143O(H&-B3.H(<;(3!1(&!

4%&3(!.3<(-;3(!.*!1>-)<)%-;);>;).%(3!(''(3!-Q(%(<>%-;)%-;);>;).%(3#!

!

9)*);)&!!E&B#="J./0$,&.2&408<22$,&.,+$=",$"=&7+.%.31=+$&2,4%0/#2C&#+"1>1"$"&.2&+4%="%$,1=+$&

+>#/1"$"&

::0!-(3!&(;!-.1!(%!1(*(;!2K-(%;')*!.B*42(!4;!>&2)<'(!&(!F<.%.1)-<(!3411(3!=.3!

.3<(-;3(;-!2)3<-.1N(&!>&!=34!(%!.2(3O(2)-%)%*!.1M!4;!&(3!(<-)-;(3(3!&)3(<;(!

-411(%NK%*(!1(''(1!F<.%.1)M!-5%')*N(&M!4<;)2);(;!.*!<>%-;%(3)-<(!<24');(;#!

03<(-;3(;!2)'!=.3;-4;!43O(H&(!1(&!<'4--)-<!1>-)<!B?!&(;!NFH(-;(!<>%-;%(3)-<(!<24');(;M!.*!

*(%%(1!&(%!=.3;-4;;(!<>%-;%(3)-<(!>&2)<')%*!-)<3(!4;!.3<(-;3(;!-<4O(3!2K3&)!=.3!

B>O')<>1!.*!)!&(!-4143O(H&-3('4;).%(3!&(;!)%&*?3!)#!T(%%(1!1?'3(;;(;!24'*!4=!143<4%;(!

-.')-;(3!.*!&)3)*(%;(3M!2)'!.3<(-;3(;-!<>%-;%(3)-<(!<24');(;!=.3;-4;!>&=.3&3(-!.*!

>%&(3-;F;;(-#!!

03<(-;3(;!F%-<(3!4;!F*(!&(%!(<-)-;(3(%&(!-B.%-.3=)%4%-)(3)%*!143<4%;#!\%!%5!

-B.%-.3B.');)<!2)'!O')2(!>&43O(H&(;M!&(3!)%&*?3!)!.3<(-;3(;-!%5(!-41'(&(!

<.11>%)<4;).%-L!.*!143<(&-=F3)%*--;34;(*)#!



! "/!

P(;!(3!')*('(&(-!(;!1?'!=.3!.3<(-;3(;M!4;!.3<(-;3(;-!(*(%)%&;H(%)%*M!.*!-K3')*;!

O)''(;)%&;K*;(3M!F*(-!143<4%;#!P(%%(!-;)*%)%*!2)'!.B%?-!*(%%(1!1?'3(;;(;!43O(H&(!1(&!

B3)--K;%)%*!4=!O)''(;B3)-(3M!=.3>&(%!(;4O'(3)%*!4=!4O.%%(1(%;--4'*!4=!<.%Q(3;O)''(;;(3!;)'!

X.'&)%*!.*!\-OH(3*#!P(;;(!->BB'(3(3!4''(3(&(!(<-)-;(3(%&(!4O.%%(1(%;-B4<<(3!)!

:F%&(3O.3*!.*!Y4&(3-'(2#!!

03<(-;3(;!2)'!2K3(!B3.4<;)2!.*!.B-F*(%&(!)!-);!-4143O(H&(!1(&!<.11>%(3!)!:5&L!.*!

7(-;H5''4%&!1(&!N(%O')<!B?!4;!)%&*?!)!(;!-4143O(H&(!.1!B3.H(<;(3M!&(3!>%&(3-;F;;(3!

.3<(-;3(;-!1?'#!03<(-;3(;!F%-<(3!B?!&(%%(!1?&(!5&(3')*(3(!4;!=.34%<3(!-)%!2)3<-.1N(&!

N.-!&(!(%<(';(!<.11>%(3M!1(%!.*-?!4;!;)'O5&(!<.11>%(3%(!<.%<3(;(!1>')*N(&(3!=.3!

F<.%.1)-<!4;!;4*(!(H(3-<4O!;)'!.3<(-;3(;-!2)3<-.1N(&#!

!

,?'-K;%)%*(%!2)'!(24'>(3(-!B?!N2.32)&;!&(;!2(&!-;34;(*)B(3).&(%-!>&'FO!(3!'5<<(&(-!4;!

F*(!(*(%)%&;H(%)%*(%!=34!-B.%-.3-4143O(H&(M!=34!(;!F*(;!O)''(;-4'*!.*!=34!<.11>%4'!

1(&=)%4%-)(3)%*!4=!(%<(';-;?(%&(!B3.H(<;(3#!Y24&!4%*?3!-B.%-.3=)%4%-)(3)%*M!(3!&(;!

1?'(;!4;!F*(!&(;!%>2K3(%&(!%)2(4>!B?!Q4#!"M9!1).#!<3#!;)'!Q4#!/!1).#!<3#!?3')*;#!].3!

O)''(;)%&;K*;(3!*K'&(3!&(;!4;!&(;!%>2K3(%&(!%)2(4>!B?!Q4#!"MA!1).#!<3#!?3')*;!F*(-!;)'!Q4#!

+M9!1).#!<3#!?3')*;#!Y24&!4%*?3!&(%!<.11>%4'(!1(&=)%4%-)(3)%*!(3!&(3!)<<(!=4-;-4;!(;!

<.%<3(;!1?'M!4%&(;!(%&!4;!.3<(-;3(;!F%-<(3!4;!B?O(*5%&(!;K;;(3(!-4143O(H&(!1(&!

'4%&-&('(%-!<.11>%(3M!&(3!'K**(3!.B!;)'!<.11>%4'!1(&=)%4%-)(3)%*!4=!<.%<3(;(!

B3.H(<;(3#!

!

D"+"#?&2)6')%*#48#19-)6')2(7#

9)5)*)&!!E&=+#8$,&72$"&=#33$%JI%2&.2&+>#/1"$"&1&34=1+/1>$"&1&!7%0$,H<//#%0C&K$="H<//#%0&.2&

!<0=/$=>12)&

03<(-;3(;!F%-<(3!4;!-B)''(!(%!-;F33(!3.''(!-.1!.1&3(H%)%*-B>%<;!=.3!>&2)<')%*(%!4=!

1>-)<')2(;!)!:F%&(3H5''4%&M!7(-;H5''4%&!.*!:5&-'(-2)*#!$!&(%!=.3O)%&('-(!2)'!\-OH(3*!

X.11>%(!=3(1.2(3!4%-(-!=.3!4;!NF3(!;)'!.3<(-;3(;-!=4-;(!-B)''(.13?&(#!03<(-;3(;!2)'!

=.3;-4;!)%&*?!)!'FO(%&(!&)4'.*!1(&!4''(!<.11>%(3!)!-B)''(.13?&(;!.1!;K;;(3(!

-4143O(H&(!1(&!<.11>%4'(!<>';>3)%-;);>;).%(3!.*!=K''(-!;)';4*#!:F%&(3H5''4%&-!

:51=.%).3<(-;(3!F%-<(3!4;!-B)''(!(%!3.''(!-.1!(%!<..3&)%(3(%&(!=4<;.3!)!&(;!43O(H&(!&(3!



! "6!

)!&4*!=)%&(3!-;(&!)!'4%&-&('(%!)%&(%!=.3!<'4--)-<!1>-)<!.*!.3<(-;(31>-)<#!03<(-;3(;!!2)'!

HK2%')*;!4=-F*(!-4143O(H&-1>')*N(&(3!1(&!1>-)<LM!<>';>3L!.*!

>%&(32)-%)%*-)%-;);>;).%(3!)!.3<(-;3(;-!-B)''(.13?&(M!N(3>%&(3S!!

• :;F33(!1>-)<N>-(!.*!<.%Q(3;-4'(M!!O'#4#!G'-).%M!\-OH(3*!,>-)<N>-M!

:F%&(3H5''4%&-N4''(%!)!G4O(%344M!Y431.%)(%!)!Y4&(3-'(2!

• \-OH(3*!\%-(1O'(!

• X>';>3!)!:5&!

• ,TX!:5&M!=.3>&(%!%(;2K3<(;!4=!1>-)<-<.'(3!)!3(*).%(%#!

• ^5;1)-<(!-B)''(-;(&(3M!N(3>%&(3!:F%&(3O.3*N>-!.*!T.&-(;!IX.'&)%*J!!

• P(%!E5!0B(34!)!\-OH(3*!

• aN3)-;)4%-=('&!](-;)24'!

• ^>(&!f4%*443&!](-;)24'!)!^)O(!

• :QN'(-`)*LY.'-;()%)-QN(-!:)%=.%)(.3QN(-;(3!)!]'(%-O.3*!!

!

$%&=3)('-(!4=!1?'-K;%)%*(%!2)'!*(%%(1!(%!<24');4;)2!(24'>(3)%*!O')2(!1?';!B?!N2.32)&;!

&(;!(3!'5<<(&(-!4;!-<4O(!.*!=4-;N.'&(!-4143O(H&-3('4;).%(3!;)'!N('(!'4%&-&('(%-!

1>-)<1)'HFM!.*!)!N2)'<(;!.1=4%*!.3<(-;3(;!O'4%&;!-)%(!%K31(-;(!-4143O(H&-B43;%(3(!

.B=4;;(-!-.1!(%!2K-(%;')*!.*!3('(24%;!4<;F3!=.3!'4%&-&('(%-!1>-)<')2#!

9)5)5)&!!E&810,#2$,&"1/&#"&/7B"$&/#%0=0$/$%=&34=1+/1>&2$%%$3&+.%+,$"$&40>1+/1%2=1%1"1#"1>$,&&

:F%&(3H5''4%&-!:51=.%).3<(-;(3!(3!(%!2K-(%;')*!1>-)<4'-<!.*!<>';>3('!3(--.>3Q(!)!

'4%&-&('(%M!(%!3(--.>3Q(!2)!F%-<(3!-<4'!)!-B)'!)!=.3N.'&!;)'!4;!>&2)<'(!1>-)<')2(;#!]34!

.3<(-;3(;-!-)&(!F%-<(3!2)!&(3=.3!)!-;)*(%&(!*34&!4;!'K**(!(%!)%&-4;-!)!4;!>&2)<'(M!

>%&(3-;F;;(!.*!&3)2(!%5(!)%);)4;)2(3!)!-4143O(H&(!1(&!'4%&-&('(%-!1>-)<4<;F3(3#!

$

J7G2()K/+LM,2)*(/4$JF6.,4/,&'()*(&N$

03<(-;3(;!2)'!43O(H&(!=.3!4;!-4143O(H&(;!1(&!:QN'(-`)*LY.'-;()%!:51=.%).3<(-;(3!F*(-!

=34!&(!%>2K3(%&(!Q4#!+!-4143O(H&-B3.H(<;(3!?3')*;M!;)'!4;!.1=4;;(!6L9!

-4143O(H&-B3.H(<;(3#!].31?'(;!1(&!&(;;(!=.<>-!(3!4;!=4-;N.'&(!.*!>&2)<'(!&(;!

(<-)-;(3(%&(!;K;;(!-4143O(H&(!.1!-;F33(M!B3.=)'(3(&(!<.%Q(3;B3.H(<;(3!)!

*3K%-(3(*).%(%M!&(3!*)2(3!B>O')<>1!B?!O(**(!-)&(3!4=!*3K%-(%!'5-;!.*!'(H')*N(&!;)'!4;!



! "9!

.B'(2(!.3<(-;3(%(!-411(%!.*!N2(3!=.3!-)*#!:4143O(H&(;!N43!-?'(&(-!;)'!=.31?'!4;!-;53<(!

&(!<>';>3(''(!.*!-B3.*')*(!O?%&M!&(3!(<-)-;(3(3!N(%.2(3!*3K%-(%#!

!

A(4$OF$%3(&-N$

$!=.3N.'&!P(%!E5!0B(34!)!\-OH(3*M!2)'!.3<(-;3(;!;4*(!)%);)4;)2!;)'!4;!)%&*?!-4143O(H&(!.1!

<>%-;%(3)-<!41O);)F-(!1>-)<&3414;)-<(!B3.&><;).%(3!1(&!='(3?3)*;!-)*;(#!03<(-;3(;!!2)'!

-;F;;(!.B!.1!PE0M!&(3!-.1!3(*).%(%-!2)*;)*-;(!1>-)<&3414;)-<(!)%-;);>;).%!=?3!

1>')*N(&!=.3!4;!3(4')-(3(!1>-)<&3414;)-<(!.B-K;%)%*(3M!&(3!(''(3-!)<<(!F<.%.1)-<!(''(3!

B34<;)-<!2)''(!2K3(!1>')*(!4;!3(4')-(3(#!!

!

JP4<(&QF22-4<)$:4+<,6))F6.,4/,&'()*(&N$

::0!2)'!)!(;!;K;!-4143O(H&(!1(&!,TX!:5&!.*!&(!<.11>%4'(!1>-)<-<.'(3!)!'4%&-&('(%!

;4*(!)%);)4;)2!;)'!4;!(;4O'(3(!(;!%5;!R:F%&(3H5''4%&-!U%*&.1--51=.%).3<(-;(3R#!P(3!

(<-)-;(3(!)!&4*!)<<(!(;!>%*&.1--51=.%).3<(-;(3M!&(3!&K<<(3!N('(!'4%&-&('(%#!7)!2(&!=34!

&)4'.*(%!1(&!1>-)<-<.'(1)'HF(;M!4;!(;!-;.3;!O(N.2!=.3!(;!-?&4%!)%);)4;)2!(<-)-;(3(3#!]34!

.3<(-;3(;-!-)&(!-;)''(3!2)!3(--.>3Q(3M!'.<4'(3!.*!'.*)-;)<!;)'!3?&)*N(&!.*!*(%%(1=F3(3!

=K''(-!B3.H(<;(3!)!(;!-4143O(H&(!1(''(1!::0!.*!&(;!%5(!>%*&.1--51=.%).3<(-;(3#!

!

J-6-&?(Q<($6(<$RES$,+$61)/')',2(&N$

03<(-;3(;!2)'!)!=3(1.2(3!=.3;-K;;(!&(;!*.&(!-4143O(H&(!1(&!,TX!.*!1>-)<-<.'(3!)!

'4%&-&('(%M!N(3>%&(3!(;!1(%;.3B3.*341!=.3!('(2(3!1(&!.3<(-;(3)%-;3>1(%;!=34!,TX!

:5&#!,>-)<(3(!=34!:F%&(3H5''4%&-!:51=.%).3<(-;(3!=>%*(3(3!-.1!1(%;.3(3!=.3!,TXL

('(2(3%(!>%&(3!(;!B34<;)<.BN.'&!)!:F%&(3H5''4%&-!:51=.%).3<(-;(3#!P(->&(%!&(;!=4-;!

-4143O(H&(!,TX!:5&!.*!:F%&(3O.3*!X.11>%4'(!,>-)<-<.'(!.1!gg:5&&4%-<!

W4'(%;<.%<>33(%Q(RM!-.1!::0!=34!+C"+!'K**(3!N>-!.*!=4*&.11(3(!;)'#!!

!

S(44(6.P&(2)($-.$31?2/'16)14<(&)P+(2)(N$

::0!2)'!)!-4143O(H&(!1(&!4%&3(!1>-)<)%-;);>;).%(3!)!'4%&-&('(%!;4*(!)%);)4;)2!;)'!4;!

*(%%(1=F3(!(%!-;F33(!B>O')<>1->%&(3-F*('-(!4=!B>O')<>1-;(%&(%-(3!)%&(%=.3!<'4--)-<!

1>-)<#!U%&(3-F*('-(%!N43!;)'!=.31?'!4;!*)2(!'4%&-&('(%-!4<;F3(3!)!&(%!<'4--)-<(!1>-)<!

O(&3(!=.3-;?('-(!4=!&(!<.11>%)<4;).%-1K--)*(!.*!B34<;)-<(!>&=.3&3)%*(3M!&(3!(3!



! "A!

=.3O>%&(;!1(&!4;!'42(!B>O')<>1->&2)<')%*#!7(&!-?'(&(-!4;!NK2(!2)&(%-%)2(4>(;!O'4%&;!

&(%!<'4--)-<(!1>-)<-!4334%*F3(3!*(%(3(';M!N43!)%&-4;-(%!;)'!N(%-)*;!4;!*)2(!N('(!

3(*).%(%-!<'4--)-<(!1>-)<!(;!'F=;#!:41;)&)*!(3!&(;!N?O(;!4;!(;!-?&4%!43O(H&(!<4%!2)3<(!

O(=.3&3(%&(!=.3!=3(1;)&)*(!=K''(-!)%);)4;)2(3M!2)&(%&(')%*!1#1#!

!

T-4<)<I''(4<($)-6-&?(Q<($3;$*BI&)$-.$3&,.())/,4(22($(4)(6?2(&$,+$,&'()*&(N$

:F%&(3H5''4%&-!:51=.%).3<(-;(3!2)'!*(%%(1!-)%!<.%Q(3;L!.*!=.31)&')%*-2)3<-.1N(&!

O)&34*(!;)'!4;!.3<(-;(31>-)<<(%!.*-?!=3(1.2(3!)%&;4*(3!(%!B'4&-!)!&(;!-41'(&(!1>-)<')2!

B?!%4;).%4';!%)2(4>#!\;!43O(H&(!2)!4%-(3!=.3!4;!N42(!-;.3!O(;5&%)%*!.*-?!=.3!'4%&-&('(%#!

T(%%(1!-4143O(H&(;!1(&!&(!F23)*(!B3.=(--).%(''(!(%-(1O'(3!.*!-51=.%).3<(-;3(M!2)'!2)!

O)&34*(!;)'!*(%(3(';!4;!=.3O(&3(!2)'<?3(%(!=.3!&(%!B3.=(--).%(''(!-51=.%)-<(!1>-)<M!

N(3>%&(3!4;!=4-;N.'&(!.*!>&2)<'(!=.31)&')%*(%!4=!&(%!.3<(-;(31>-)<<(%!B?!'4%&-B'4%#!

!

$%&=3)('-(%!4=!.2(%%K2%;(!1?'-K;%)%*!2>3&(3(-!B?!N2.32)&;!.3<(-;3(;!)!

-;34;(*)B(3).&(%S!!

• F*(3!-4143O(H&-=3(<2(%-(%!1(&!:QN'(-`)*LY.'-;()%!:51=.%).3<(-;(3!

• )%&*?3!4=;4'(!1(&!P(%!E5!0B(34!)!\-OH(3*!.1!(;!=4-;M!='(3?3)*;!-4143O(H&(!

• )%&*?3!-4143O(H&(!1(&!,TX!-5&!.*!1>-)<-<.'(3!)!3(*).%(%!.1!4;!(;4O'(3(!(;!%5;!

>%*&.1--51=.%).3<(-;(3!

• *(%%(1=F3(3!(%!B>O')<>1->%&(3-F*('-(!)!-4143O(H&(!1(&!4%&3(!

1>-)<)%-;);>;).%(3!)!'4%&-&('(%!

• )!-4143O(H&(!1(&!&(!F23)*(!'4%&-&('-.3<(-;3(M!N43!=.3O(&3(;!2)'<?3(%(!=.3M!.*!

=.31)&')%*(%!4=M!&(%!-51=.%)-<(!1>-)<!B?!'4%&-B'4%!

D"/"#B9C')691-9&2)6')%*#

9);)*)&!!E=&#+"1>1"$"$,&.F/$>$=&#B&F48/1+43&=.3&3$,$&=<%/12$&.2&"1/2I%2$/12$&

:F%&(3H5''4%&-!:51=.%).3<(-;(3!2)'!F*(!-);!=.<>-!B?!&(!.B'(2(&(!O433)(3(3M!&(3!

(<-)-;(3(3!O'4%&;!%.*'(!<>';>3O3>*(3(!)!=.3N.'&!;)'!<'4--)-<!1>-)<!.*!-51=.%).3<(-;3(#!

03<(-;3(;!2)'!*(%%(1!B3.*341'K*%)%*!.*!-K3')*(!=.31)&')%*-)%);)4;)2(3!2K3(!1(3(!

)%2);(3(%&(!.*!?O%(M!-K3')*;!)!=.3N.'&!;)'!B>O')<>1-*3>BB(3M!&(3!)<<(!N43!(;!%K3;!=.3N.'&!

;)'!.3<(-;(31>-)<#!03<(-;3(;!2)'!O'#4#!2N4#!B>O')<>1-4334%*(1(%;(3M!R43;)-;!;4'<-RM!
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<.%Q(3;(3!B?!43O(H&-B'4&-(3M!&(';4*('-(!)!O5=(-;(3!.*!N)-;.3)-<(!143<(3)%*(3!1#1#!-<4O(!

-5%')*N(&!.*!%?!>&!;)'!B>O')<>1!)!-B)''(.13?&(;#!!

03<(-;3(;!2)'!*(%%(1!(%!%5!<.11>%)<4;).%--;34;(*)!.*!*34=)-<!)&(%;);(;!2K3(!1(3(!

;5&(')*!)!-)%!<.11>%)<4;).%#!\%!%5!<.11>%)<4;).%--;34;(*)!-<4'!-)<3(!4;!.3<(-;3(;!

)%&&34*(3!B>O')<>1!-.1!R-41;4'(B43;%(3RM!O'#4#!*(%%(1!-;F33(!*34&!4=!)%;(34<;).%!.*!

-5-;(14;)-<!O3>*!4=!-.Q)4'(!1(&)(3#!

!

,?'-K;%)%*(%!(24'>(3(-!B?!O4**3>%&!4=!N2.32)&;!.3<(-;3(;!O'4%&;!(<-)-;(3(%&(!.*!%5;!

B>O')<>1!.B=4;;(-!-.1!1(3(!-5%')*;!.*!;)'*K%*(')*;#!\%!B>O')<>1->%&(3-F*('-(!)!

-'>;%)%*(%!4=!4=;4'(B(3).&(%!2)'!-?'(&(-!-F*(!4;!4=&K<<(!.B%?('-(%!4=!&(%%(!

1?'-K;%)%*M!&(3!-41;)&)*!)%&*?3!-.1!2K-(%;')*!41O);).%!)!(%!%5!

<.11>%)<4;).%--;34;(*)!

!

9);)5)&!!E&40>1+/$,&B.,"=#"&B.,310/1%2=#+"1>1"$"$,&.2&+.%G$,"B.,3#"$,&,$""$"&3.0&87,%&.2&

4%2$&

:F%&(3H5''4%&-!:51=.%).3<(-;(3!2)'!>&2)<'(!(;!%5;!<.%Q(B;!;)'!=.31)&')%*!4=!

.3<(-;(31>-)<<(%!;)'!OF3%!.*!>%*(#!G3O(H&(;!2)'!;3K<<(!B?!&(!14%*(!(3=43)%*(3!

.3<(-;3(;!.*!&(;-!4%-4;;(!')**(3!)%&(!1(&!(=;(3!1(3(!(%&!/C!?3-!-5-;(14;)-<!

=.31)&')%*-43O(H&(#!U&2)<')%*(%!4=!%5(!<.%Q(B;(3!2)'!&(->&(%!;3K<<(!B?!&(%!%5(-;(!

BK&4*.*)-<(!=.3-<%)%*!*(%%(1!-4143O(H&(;!1(&!Ua!:5&&4%143<M!.*!&(->&(%!=34!*.&(!

(3=43)%*(3!=34!&(;!&4%-<(!OF3%(;(4;(31)'HF#!].31?'(;!1(&!)%&-4;-(%!2)'!2K3(!4;!>&2)<'(!

%5(M!-')&-;K3<(!=.31)&')%*-<.%Q(B;(3!3(;;(;!1.&!OF3%!.*!>%*(M!&(3!=3(1.2(3!<4%!2K3(!

*3>%&-;411(%!)!.3<(-;3(;-!VcU!4<;)2);(;(3#!$%&-4;-(%!2)'!')*('(&(-!*F3(!.3<(-;3(;-!

-4143O(H&(!1(&!=.'<(-<.'(3%(!1(3(!;)&--243(%&(M!-?'(&(-!4;!&(;!)!NFH(3(!*34&!B4--(3!;)'!

=.'<(-<.'(3%(-!N2(3&4*#!P(!-(%(-;(!?3-!1(*(;!*.&(!(3=43)%*(3!1(&!=.31)&')%*!B?!

OF3%(N42(<'4--(%)2(4>!2)'!=F'*(-!.B!1(&!-<3K&&(3-5(&(!;)'O>&!;)'!&(%%(!4'&(3-*3>BB(#!

!

,?'-K;%)%*(%!(24'>(3(-!B?!O4**3>%&!4=!N2.32)&;!.3<(-;3(;!N43!>&2)<'(;!<.%<3(;(M!%5(!

;)';4*!)%&(%!=.3!VcU!.13?&(;M!N(3>%&(3!(;!%5;!<.%Q(B;!=.3!.3<(-;3(;-!-4143O(H&(!1(&!

'4%&-&('(%-!=.'<(-<.'(3#!
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F"#NO*'(74'#.*#)%&)647.3(3#

:F%&(3H5''4%&-!:51=.%).3<(-;(3-!4<;)2);(;->&2)<')%*!)!-;34;(*)B(3).&(%!=3(1*?3!4=!

%(&(%-;?(%&(!.2(3-)*;(3#!EF*'(;4''(%(!>&;35<<(3!.3<(-;3(;-!(*%(!=.32(%;%)%*(3!;)'!

>&2)<')%*(%#!P(!(3!-?'(&(-!)<<(!O)%&(%&(M!1(%!'K**(-!;)'!*3>%&!=.3!.3<(-;3(;-!

34BB.3;(3)%*!4=!3(->';4;(3#!
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! +C!

].3>&(%!&(!Q(%;34'(!%F*'(;4'M!N43!.3<(-;3(;!=.31>'(3(;!(%!3K<<(!)%&)<4;.3(3!

.B=5'&('-(%!4=!&(!.B-;)''(&(!1?'!)!4=-%);!D!1?'(-!)!=.3N.'&!;)'#!$%&)<4;.3(3%(!(3!-41'(;!.*!

.B-;)''(;!)!%(&(%-;?(%&(!-<(14#!

!

>%1?0"$"2@0( H,-'3$"*#%#(
C@0(6D6D!::0!<(%&(-!O'4%&;!B>O')<>1!=.3!61)/'-2)'$

4F)+(&&/+G(<H$'12*1&(2*$.I22())'-?$,+$'14)*4(&/)'$

+2I<((

7>3&(3(-!*(%%(1!(%!<24');4;)2!>%&(3-F*('-(!=.3(;4*(;!)!

-'>;%)%*(%!4=!+C"9!O'4%&;!<(3%(B>O')<>1M!&(3!3(&(*F3!=.3!

N2.32)&;!.3<(-;3(;!(3!'5<<(&(-!1(&!4;!3(4')-(3(!

1?'-K;%)%*(%#!

C@0(6D4D!::0!F*(3!-)%!-5%')*N(&!.*!;)'*K%*(')*N(&!

=.3!%5(!B>O')<>1-*3>BB(3!*(%%(1!>&2)<')%*!4=!%5(!

<.%Q(3;=.31(3!)!-4143O(H&(!1(&!4%&3(!

<>%-;%(3)-<(!4<;F3(3!!
(

• \;4O'(3)%*!(%!B.B>'K31>-)<!-(3)(M!&(3!)%&&34*(3!
.3<(-;3(;-!1.O)'-Q(%(M!1(&!/L6!<.%Q(3;(3!?3')*;!)!

3(*).%(%!

• U&2)<')%*!.*!)*4%*-K;%)%*!4=!"L+!
-4143O(H&-B3.H(<;(3!1(&!!4%&3(!.3<(-;3(!.*!

1>-)<)%-;);>;).%(3!(''(3!-Q(%(<>%-;)%-;);>;).%(3!

C@0(6D<#!::0!=4-;N.'&(3!.*!>&O5**(3!.3<(-;3(;-!

F<.%.1)-<(!*3>%&'4*M!4<;)2);(;!.*!<>%-;%(3)-<(!
<24');(;(

• _*(!-B.%-.3=)%4%-)(3)%*(%!=34!Q4#!+!1).#!<3#!;)'!Q4#!/!
1).#!<3#!?3')*;!

• _*(!O)''(;)%&;K*;(3!=34!Q4#!"MA!1).#!<3#!;)'!Q4#!+M9!1).#!
<3#!?3')*;#!!

• \;4O'(3)%*!4=!;K;;(3(!-4143O(H&(!1(&!'4%&-&('(%-!
<.11>%(3M!&(3!'K**(3!.B!;)'!<.11>%4'!

1(&=)%4%-)(3)%*!4=!(%<(';B3.H(<;(3!

C@0(4D6D!::0!-<4O(3!F*(;!-411(%NK%*!)!1>-)<')2(;!

)!:F%&(3H5''4%&M!7(-;H5''4%&!.*!:5&-'(-2)*#(

7>3&(3(-!*(%%(1!(%!<24');4;)2!(24'>(3)%*!4=!-4143O(H&(;!

1(''(1!.3<(-;3(;!.*!&(;-!%K31(-;(!-4143O(H&-B43;%(3(!)!
3(*).%(%#(

C@0(4D4D!::0!O)&34*(3!;)'!4;!'F=;(!'4%&-&('(%-!

1>-)<')2!*(%%(1!<.%<3(;(!>&2)<')%*-)%);)4;)2(3(
• _*(;!-4143O(H&-=3(<2(%-!1(&!:QN'(-`)*LY.'-;()%!

:51=.%).3<(-;(3!

• $%&*?(;!4=;4'(!1(&!P(%!E5!0B(34!)!\-OH(3*!.1!(;!
=4-;M!='(3?3)*;!-4143O(H&(!

• $%&*?(;!-4143O(H&(!1(&!,TX!-5&!.*!1>-)<-<.'(3!)!
3(*).%(%!.1!4;!(;4O'(3(!(;!%5;!

>%*&.1--51=.%).3<(-;(3!

• T(%%(1=F3;!B>O')<>1->%&(3-F*('-(!)!-4143O(H&(!
1(&!4%&3(!1>-)<)%-;);>;).%(3!)!'4%&-&('(%!

• ,(&2)3<(;!;)'!4;!=.3O(&3(!2)'<?3(%(!=.3M!.*!
=.31)&')%*(%!4=M!&(%!-51=.%)-<(!1>-)<!B?!'4%&-B'4% 

C@0(<D6!::0-!4<;)2);(;(3!.B'(2(-!4=!B>O')<>1!-.1!

1(3(!-5%')*(!.*!;)'*K%*(')*((

7>3&(3(-!*(%%(1!(%!<24');4;)2!>%&(3-F*('-(!=.3(;4*(;!)!

-'>;%)%*(%!4=!+C"9!O'4%&;!.3<(-;3(;-!B>O')<>1#(

C@0(<D4!::0!>&2)<'(3!=.3;-4;!=.31)&')%*-4<;)2);(;(3!

.*!<.%Q(3;=.314;(3!3(;;(;!1.&!OF3%!.*!>%*((

7>3&(3(-!*(%%(1!(%!<24');4;)2!>%&(3-F*('-(!4=!N2.32)&;!

.3<(-;3(;!N43!>&2)<'(;!<.%<3(;(M!%5(!;)';4*!)%&(%!=.3!VcU!

.13?&(;M!N(3>%&(3!(;!%5;!<.%Q(B;!=.3!.3<(-;3(;-!-4143O(H&(!
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P"#Q834::.37(3)%*#

0B=F'*%)%*!B?!-;34;(*)(%!-<(3!*(%%(1!(%!4=34BB.3;(3)%*!>1)&&('O43;!(=;(3!

-;34;(*)B(3).&(%-!>&'FO#!T3>%&'4*(;!=.3!4=34BB.3;(3)%*(%!(3!?3-34BB.3;(%M!N2.3!

.3<(-;3(;!1(&!>&*4%*-B>%<;!)!-;34;(*)(%-!=.31>'(3(&(!.B*42(3!.*!1?'-K;%)%*(3!

3(&(*F3!=.3!.*!-411(%N.'&(3!?3(;-!<>%-;%(3)-<(!.*!F<.%.1)-<(!3(->';4;(3#!$!

=.3O)%&('-(!1(&!>&'FO(;!4=!-;34;(*)B(3).&(%M!B3.&>Q(3(3!.3<(-;3(;!&(->&(%!(%!-41'(;!

(24'>(3)%*M!&(3!2)'!(24'>(3(!1?'-K;%)%*(3%(!B>%<;!=.3!B>%<;#!


