
QOWOOX]O!ASO^`UYYZ!DB;!D^SW]O!OX!8MYXYWSO

7O!`O]]OVSTUO!Z^LVSMK]SO\!_SXN]!^!YZ!Y_O[ROSN&XV&!4LYXXOO[!^!_SK!```&Y_O[ROSN&XV'LO[SMR]OX%Y_O[%^`%L^^[]&

;OWOOX]O!ASO^`UYYZ FOVOPYYX2 ),!()/*!"QOOX!XO]X^WWO[!XYNSQ#

5ObYOUKN[O\2! CY\]KN[O\2!

>VKX]!6YX]KM]!6OX][^W$!FOaVO[\ZVOSX!) CY\]L^\!) SXPY3XSO^`UYYZ&XV

*,,)!?8!ASO^`_OOX *,.(!44!!FO[!4K[ ```&XSO^`UYYZ&XV

HYVQ!NO!QOWOOX]O!YZ!9KMOLYYU2!R]]Z\2''PKMOLYYU&MYW';OWOOX]OASO^`UYYZ!YP!]`S]]O[2!R]]Z\2'']`S]]O[&MYW'QOWXSO^`UYYZ

;OWOOX]O[KKN!ASO^`UYYZ

CY\]L^\!)

*,.(!44!F8D!44D

!!!!!!!!!

NK]^W 0!WKK[]!*(**

^`!L[SOP'UOXWO[U

!bKKUX^WWO[ ,)1(,

LORKXNOVN!NYY[ 8&!@OSTO[!'!=&!?YWWO[\O

LO][OP] DKKN\L[SOP2!JYX!YZ!LON[STP\NKUOX

LSTVKQO"X#

5O\]O![KKN\VONOX

BZ!+!T^XS!*(*)!ROOP]!NO!DKKN!NO!WY]SO!JYX!YZ!5ON[ST_OXNKUOX!KKXQOXYWOX&!HSK!

NObO!WY]SO!`O[N!RO]!MYVVOQO!_O[bYMR]!YW!RO]!SX\][^WOX]K[S^W$!^S]!NO![Y^]OUKK[]!

bYX!YZ!NKU!_KX!<YVVKXN!DSTXVKXN$!XKNO[!^S]!]O!`O[UOX!SXMV^\SOP!PSXKXMShVO!

YXNO[LY^`SXQ&!7O!^S]UYW\]OX!_KX!NO!WY]SO!bSTX!KKX!NO!DKKN!QOZ[O\OX]OO[N!

]STNOX\!NO!FROWK%K_YXN!9a\SOUO!VOOPYWQO_SXQ!YZ!NYXNO[NKQ!1!NOMOWLO[!*(*)&!

7O!WY]SO!OX!RO]![KZZY[]!_KX!RO]!YXNO[bYOU!S\!LSTQO_YOQN&

#0(*1)&.(+'/*%%0.&'&)&+

HYY[!RO]!\]SW^VO[OX!_KX!bYXXOZKXOVOX!YZ!Q[Y]O!NKUOX![SMR]OX!`O!YX\!_YY[XKWOVSTU!

YZ!LON[ST_OX!OX!KQ[K[Sh[\$!YWNK]!NObO!]`OO!NYOVQ[YOZOX!Y_O[![OVK]SOP!Q[Y]O!NKUOX!

LO\MRSUUOX&!GS]!YXNO[bYOU!LVSTU]!NK]!O[!KV!_YVNYOXNO!\^L\SNSOWYQOVSTURONOX!OX!

PS\MKKV!Q^X\]SQO![OQOVSXQOX!_YY[!YXNO[XOWO[\!LO\]KKX!_YY[!RO]!ZVKK]\OX!_KX!

bYXXOZKXOVOX!YZ!NKUOX&!7O!\]SW^VO[SXQ!LVSTU]!WOO[!]O!bS]]OX!SX!RO]!YX]bY[QOX!_KX!

YXNO[XOWO[\!NYY[!RKXNOVSXQ\ZO[\ZOM]SOP!]O!LSONOX&

$,+5./8,2

<O]!LOQOVOSNOX!_KX!LON[ST_OX!NYY[!OOX!NO\U^XNSQO!KN_S\O^[$!WO]!LY^`Pa\S\MRO!OX!

SX\]KVVK]SO]OMRXS\MRO!UOXXS\$!YX]bY[Q]!RO]!LON[STP!OX!QOOP]!SXbSMR]!OX!

RKXNOVSXQ\ZO[\ZOM]SOP&!7ObO!LOQOVOSNSXQ!`Y[N]!KV!QOPKMSVS]OO[N!_SK!RO]!KKXLSONOX!

_KX!OXO[QSO\MKX\&!<O]!L^[OK^!>VSWKK][Y^]O!LOQOVOSN]!LON[ST_OX!LST!RO]!XOWOX!_KX!

N^^[bKWO!WKK][OQOVOX&!BXNO[NOOV!O[_KX!S\!RO]!ZVKK]\OX!_KX!bYXXOZKXOVOX!YZ!

LON[STP\NKUOX&!HKX`OQO!RO]!\^MMO\_YVVO!_O[VYYZ!_KX!NObO!LOQOVOSNSXQ!QKKX!`O!

NObO!MYX]SX^O[OX!OX!e!SXNSOX!XYNSQ!e!SX]OX\S_O[OX&!7O!OXO[QSO\MKX\!`Y[NOX!

_O[NO[!^S]QOL[OSN!XKK[!U^X\]!%OX!M^V]^^[SX\]OVVSXQOX$!YWNK]!_YY[!NObO!NYOVQ[YOZ!O[!

YZ!NS]!WYWOX]!QOOX![OQOVSXQ!S\&

#-5)5.;56



ZKQSXK!*!_KX!+

AKK\]!LON[ST_OX!YXNO[\MROSNOX!`O!KQ[K[Sh[\!KV\!LOVKXQ[STUO!NYOVQ[YOZ&!GS]!

QO\Z[OUUOX!WO]!?FB%XYY[N!LVSTU]!NK]!_YY[!KQ[K[Sh[\!OXO[QSOYZ`OUUSXQ!WO]!KVVOOX!

bYXXOZKXOVOX!_KKU!XSO]!RKKVLKK[!S\&!4Q[K[S\MRO!LON[ST_OX!VSQQOX!SX!_OOV!QO_KVVOX!

_O[!_KX!OOX!KKX\V^S]SXQ\\]K]SYX!`K]!NO!PSXKXMShVO!RKKVLKK[ROSN!XKNOVSQ!LOiX_VYON&!

8OX!MYWLSXK]SO!_KX!bYX!%OX!`SXNOXO[QSO!UKX!PSXKXMSOOV!SX]O[O\\KX]O[!bSTX!_KX`OQO!

OOX!WOO[!\]KLSOVO[O!OXO[QSOVO_O[SXQ!OX!OOX!QOVSTUWK]SQO[!LOVK\]SXQ!_KX!RO]!

OVOU][SMS]OS]\XO]&!EKWOX!WO]!?FB!AYY[N$!KKX!NO!EOM]Y[]KPOV!?KXNLY^`!_KX!

;6A'HBA$!QKKX!`O!RSO[Y_O[!XKNO[!SX!QO\Z[OU&

%.-,2!35-)2.6)7.,

ASO]!KVVOOX!LON[ST_OX!WKK[!YYU!NO!Y_O[ROSN!ROOP]!OOX!_O[KX]`YY[NOVSTUROSN!OX!OOX!

_YY[LOOVN!P^XM]SO&!<O]!_O[N^^[bKWOX!_KX!RO]!OSQOX!_K\]QYON$!`KK[YXNO[!RO]!

ZVKK]\OX!_KX!bYXXOZKXOVOX$!S\!NKK[SX!LOVKXQ[STU&!B_O[!NO!\]KZZOX!NSO!`O!RSO[SX!

QKKX!bO]]OX$!`KK[YXNO[!YYU!RO]!QOWOOX]OR^S\!SX!ASO^`_OOX$!`Y[N]!^!VK]O[!SX!RO]!

_YY[TKK[!QOiXPY[WOO[N&!IO!\]KKX!NKX!YYU!\]SV!LST!NO!QO`OX\]O!_O[LO]O[SXQ!_KX!RO]!

LSXXOXUVSWKK]!SX!RO]!QOLY^`!7O!HO[LSXNSXQ$!OX!RO]!YZ\]OVVOX!_KX!OOX!_YY[\]OV!YW!

NObO!_O[QKKXN!]O!_O[N^^[bKWOX!"SXMV^\SOP!bYXXOZKXOVOX!YZ!RO]!NKU#&

$&.2,)'/0%--&+

BZ!LK\S\!_KX!LY_OX\]KKXNO!ROOP]!YX\!MYVVOQO!LO\VY]OX!YW!NO!OXO[QSO\MKX\!LST!

LON[ST_OX!]O!MYX]SX^O[OX!OX!WYQOVSTU!]O!SX]OX\S_O[OX&!7KK[LST!`Y[NOX!NO!

OXO[QSO\MKX\!^S]QOL[OSN!XKK[!U^X\]%!OX!M^V]^^[SX\]OVVSXQOX&!B_O[!NO!\]KZZOX!NSO!`O!

QKKX!bO]]OX!YW!YX\!OSQOX!_K\]QYON!]O!_O[N^^[bKWOX$!`Y[N]!^!VK]O[!SX!RO]!_YY[TKK[!

QOiXPY[WOO[N&

HSK!_O[\MRSVVOXNO!UKXKVOX$!`KK[YXNO[!NO!`OL\S]O!N^^[bKKW%XSO^`UYYZ&XV$!`Y[NOX!

YXNO[XOWO[\!QOiXPY[WOO[N!OX!U^XXOX!bO!OOX!OXO[QSO\MKX!KKX_[KQOX&!7KK[XKK\]!

b^VVOX!`O!YYU!bOVP!KM]SOP!XKK[!NO!YXNO[XOWO[\!RSO[Y_O[!MYWW^XSMO[OX!OX!

[^MR]LKK[ROSN!KKX!QO_OX&

BX\!MYVVOQO!QKK]!O[_KX!^S]$!WO]!NObO!_O[_YVQ\]KZZOX$!_YVNYOXNO!^S]_YO[SXQ!]O!

ROLLOX!QOQO_OX!KKX!NO!WY]SO&

@O]!_[SOXNOVSTUO!Q[YO]$

!

5^[QOWOO\]O[\!OX!`O]RY^NO[\!_KX!ASO^`UYYZ

!

!

ASMYVO]]O!6K\ZO[\

;OWOOX]O\OM[O]K[S\

DYLLO[]%=KX!_KX!7^STX

5^[QOWOO\]O[

#'()$&%*

# &37.,!(32!34!*,+5./8,2+)0,2



ZKQSXK!+!_KX!+

# ')44357!137.,"!(32!34!*,+5./8,2+)0,2


