
!

!
! !

!
2+)*//10'/!

!

!

=@CBDF5AF!E5;9FK!D975??!
FVWa!\]bWQS!Wa!aS\b!b]!g]c!W\!OQQ]`RO\QS!eWbV!bVS!AObW]\OZ!F`OTTWQ!O\R!@]b]`!HSVWQZS!EOTSbg!5Qb'!

!

5cUcab!NN%!+)*.!

!

@O`Y!@O\UWOTWQ]!!

C`SaWRS\b!

CSbS`!COcZ!9ZSQb`]\WQa%!7]'%!=\Q'!

-1)!>]V\!8]e\Sg!8`WdS!

CB!6]f!**1)!

ASe!6`WbOW\%!7F!)/).)&**1)!

!

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

!

!

8SO`!LJM3!

!

FVWa!\]bWQS!Wa!aS\b!b]!g]c!W\!OQQ]`RO\QS!eWbV!bVS!AObW]\OZ!F`OTTWQ!O\R!@]b]`!HSVWQZS!EOTSbg!5Qb'!

!

CSbS`!COcZ!9ZSQb`]\WQa!7]'%!=\Q'!#jCSbS`!COcZk!]`!jeSk$!VOa!RSQWRSR!bVOb!O!RSTSQb!eVWQV!`SZObSa!b]!

[]b]`!dSVWQZS!aOTSbg!SfWaba!W\!QS`bOW\!VWUV!^`Saac`S!\Wb`]ca!a]ZS\]WR!dOZdSa'!!FVS!dOZdSa!O`S!caSR!

W\!\Wb`]ca!]fWRS!YWba%!eVWQV!O`S!OTbS`[O`YSb!OQQSaa]`WSa!b]!dSVWQZSa!bVOb!O`S!b]!PS!caSR!T]`!`OQW\U'!!

CSbS`!COcZ!c\RS`abO\Ra%!V]eSdS`%!bVOb!a][S!]T!bVSaS!YWba!O`S!caSR!]\!dSVWQZSa!]^S`ObSR!]\!^cPZWQ!

`]OReOga'!!!

!

CSbS`!COcZ!VOa!ZSO`\SR!bVOb!a][S!]T!bVS!-%./0!dOZdSa!aVW^^SR!PSbeSS\!@Og!*%!+)*.!O\R!>cZg!,)%!

+)*.!VOdS!S\R!ab]^a!bVOb!VOdS!P`]YS\!]`!]bVS`eWaS![OZTc\QbW]\SR!eVS\!^ZOQSR!c\RS`!^`Saac`S!Oa!

O!`SacZb!]T!]dS`![OQVW\W\U!]T!bVS!!eSZR!bVOb!V]ZRa!bVS!bcPS!O\R!bVS!S\R!ab]^!]T!bVS!aZSSdS!b]USbVS`'!!

FVS!S\R!ab]^!]T!bVS!aZSSdS!QO\!Q][S!]TT!c\RS`!^`Saac`S%!P]bV!eVS\!bVS!dOZdS!Wa!PSW\U!W\abOZZSR!

O\R!eVWZS!W\!]^S`ObW]\'!!!

!

CSbS`!COcZ!Wa!\]b!OeO`S!Ob!bVWa!bW[S!]T!O\g!RO[OUS!b]!dSVWQZSa!]`!O\g!^S`a]\OZ!W\Xc`WSa!bVOb!VOdS!

]QQc``SR!Oa!O!`SacZb!]T!bVS!TOWZc`Sa'!!CSbS`!COcZ!R]Sa!\]b!VOdS!`SOa]\!b]!PSZWSdS!Ob!bVWa!bW[S!bVOb!O!

dSVWQZS!Q`OaV!Wa!O!^]bS\bWOZ!]QQc``S\QS'!!FVS!`WaY!]T!W\Xc`g!Wa!bVOb!O\!S\R!ab]^![Og!Q][S!W\!

Q]\bOQb!eWbV!O!^S`a]\'!

!

5TbS`!Wb!TW`ab!PSQO[S!OeO`S!]T!O!^]bS\bWOZ!WaacS!eWbV!bVS!eSZRa%!CSbS`!COcZ!QVO\USR!Wba!

[O\cTOQbc`W\U!^`]QSaa!T]`!bVS!eSZRa%!O\R!\]e![OQVW\Sa!bVS!eSZR!]\!O!Q][^cbS`!\c[S`WQOZ!

Q]\b`]ZZSR![OQVW\S!#7A7$!b]!SZW[W\ObS!dO`WOPWZWbg%!O\R!bVS\!^`Saac`S!bSaba!OZZ!aZSSdSa!Ob!*+))!^aW'!!

=\!ORRWbW]\%!CSbS`!COcZ!OZa]!\]e!^`Saac`S!bSaba!bVS!TcZZg!OaaS[PZSR!dOZdS'!



!

2+)*//10'/!
&+&! !

'!

!

6OaSR!]\!]c`!W\dSabWUObW]\%!eS!VOdS!RSbS`[W\SR!bVOb!^`]RcQba!aVW^^SR!PSbeSS\!.(*(+)*.!O\R!

0(,)(+)*.!O`S!OTTSQbSR'!!Bc`!`SQ]`Ra!aV]e!bVOb!eS!aS\b!g]c!LJ!\c[PS`M!^`]RcQb!c\RS`!LaVW^^W\U!

]`RS`%!W\d]WQS!JM!Rc`W\U!bVOb!bW[S!^S`W]R'!

!

=b!Wa!O!dW]ZObW]\!]T!;SRS`OZ!ZOe!T]`!O!RSOZS`!b]!RSZWdS`!O!\Se![]b]`!dSVWQZS!]`!O\g!\Se!]`!caSR!

WbS[!]T![]b]`!dSVWQZS!S_cW^[S\b!Q]dS`SR!Pg!bVS!\]bWTWQObW]\!c\RS`!O!aOZS!]`!ZSOaS!c\bWZ!bVS!RSTSQb!

]`!\]\Q][^ZWO\QS!Wa!`S[SRWSR'!

!

CZSOaS!`Sbc`\!OZZ!^`]RcQb!b]!ca!Oa!a]]\!Oa!^]aaWPZS%!O\R!Q]\TW`[!bVS!_cO\bWbg!]T!^`]RcQb!PSW\U!

`Sbc`\SR'!!IS!VOdS!UWdS\!g]c!]c`!GCE!\c[PS`!T]`!aVW^[S\ba'!!CZSOaS!Q]\bW\cS!b]!caS!bVOb!

\c[PS`!T]`!bVS!`Sbc`\a'!

!

IS!eWZZ!`S^OW`!]`!`S^ZOQS!bVS!^`]RcQb!Ob!\]!QVO`US!b]!g]c%!O\R!`Sbc`\!Wb!b]!g]c!eWbVW\!beS\bg&]\S!

ROga!]T!`SQSW^b!]T!bVS!^`]RcQb'!!IVS\!eS!`S^OW`!bVS!^`]RcQb%!eS!RWaOaaS[PZS!bVS!aZSSdS!T`][!bVS!

dOZdS!bVS\!`SOaaS[PZS!bVS!dOZdS!eWbV!O!\Se!aZSSdS!bVOb!VOa!U]\S!bV`]cUV!c^RObSR!bSabW\U'!!FVS!

TcZZg&OaaS[PZSR!dOZdS!bVS\!USba!Tc\QbW]\!bSabSR!Pg!S\S`UWhW\U!bVS!dOZdS!aSdS`OZ!bW[Sa%!Ob!*)))!

^aW'!!!

!

=T!g]c!VOdS!a]ZR!O\g!]T!bVSaS!^`]RcQba!aVW^^SR!aW\QS!@Og!*%!^ZSOaS!ORdWaS!g]c`!Qcab][S`a!P]bV!

dS`POZZg!O\R!Pg!ZSbbS`!aS\b!Pg!QS`bWTWSR![OWZ!O\R!S&[OWZ%!b]!`Sbc`\!bV]aS!^O`ba!b]!ca'!!CZSOaS!W\QZcRS!

O!Q]^g!]T!bVWa!ZSbbS`%!O\R!aS\R!O!Q]^g!b]!ca'!!CZSOaS!W\RWQObS!bVOb!eS!eWZZ!Q]dS`!bVS!Q]ab!]T!

`Sbc`\W\U!bVS!dOZdSa!b]!ca%!O\R!aVW^^W\U!Wb!POQY!b]!g]c`!Qcab][S`'!!=T%!T]`!O\g!`SOa]\%!g]c!O`S!

c\OPZS!b]!Q]\bOQb!OZZ!]T!g]c`!Qcab][S`a%!^ZSOaS!ZSb!ca!Y\]e!bVS!\O[S!]T!bVS!Qcab][S`%!O\g!

WRS\bWTgW\U!W\T]`[ObW]\!`SUO`RW\U!bVS!^`]RcQb!bVOb!eOa!a]ZR!b]!bVS!Qcab][S`%!O\R!bVS!Qcab][S`ai!

Q]\bOQb!W\T]`[ObW]\%!a]!bVOb!eS![Og!Q]\bOQb!bVS[!RW`SQbZg'!

!

K]c![Og!acP[Wb!O!Q][^ZOW\b!b]!bVS!5R[W\Wab`Ob]`%!AObW]\OZ!<WUVeOg!F`OTTWQ!EOTSbg!

5R[W\Wab`ObW]\%!*+))!ASe!>S`aSg!5dS'%!E9'%!IOaVW\Ub]\%!87!+).2)4!]`!QOZZ!bVS!b]ZZ&T`SS!HSVWQZS!

EOTSbg!<]bZW\S!Ob!*&111&,+0&-+,/!#FFK3!*&1))&-+-&2*.,$4!]`!U]!b]!Vbb^3((eee'aOTS`QO`'U]d%!WT!

g]c!PSZWSdS!bVOb3!

!

#5$!CSbS`!COcZ!VOa!TOWZSR!]`!Wa!c\OPZS!b]!`S[SRg!bVS!RSTSQb!Pg!`S^ZOQS[S\b!]`!`S^OW`!

eWbV]cb!QVO`US'!

!

#6$!CSbS`!COcZ!VOa!TOWZSR!]`!Wa!c\OPZS!b]!`S[SRg!bVS!RSTSQb!eWbV]cb!QVO`US!eWbVW\!O!

`SOa]\OPZS!bW[S%!eVWQV!Wa!\]b!Z]\US`!bVO\!/)!ROga!W\!bVS!QOaS!]T!`S^OW`!OTbS`!bVS!]e\S`"a!

TW`ab!bS\RS`!b]!]PbOW\!`S^OW`!T]ZZ]eW\U!bVS!SO`ZWSab!`S^OW`!RObS!a^SQWTWSR!W\!bVS!\]bWTWQObW]\%!

c\ZSaa!bVS!^S`W]R!Wa!SfbS\RSR!Pg!5R[W\Wab`Ob]`'!

HS`g!b`cZg!g]c`a%!

@O`Y!@O\UWOTWQ]!!

QQ3!>O[Sa!<'!D]b]\R]!


