
! &(!

"#$#!%&'()&)*+,+-.*!/0.1)2+3!$)2.&&)*4,+-.*!6I!

/0.1)2+!%*8.0&,+-.*9!

"\#!E*-!$%&'(!)*%+,(I!&)!)%%4!&)!?%))0/,-!/+.!4%!,&.-'!.*&4!f+4-!@A""I!(0'-3.!.*-!&(%?.0%4!%1!&4(!)?-3015!&!.02-,04-!1%'!.*-!

02?,-2-4.&.0%4!%1!?+/,03!4%.03-!&4(!3%22-4.!?'%3-))-)!.*&.!&'-!(0).043.!J0.*!'-)?-3.!.%!?+'?%)-!;-#6#!=%.03-!%1!F4:+0'5I!=%.03-!%1!N%,035!

Y&8046B!&4(!?'0%'0.0T-(#!N'0%'0.0T&.0%4!&4(!).'&.0103&.0%4!)*%+,(!/-!-).&/,0)*-(!/&)-(!%4!3%%'(04&.-(!3%22+40.5!04?+.!&4(!3%4)+,.&.0%4!

J0.*!).&11#!

"#$#!'0.'.5)4!'0.1)2+!4),4(-*)9!GKGN!/+.!4%!,&.-'!.*&4!f+4-!@A""!

/0.1)2+=5!>),4!?)',0+&)*+9!K.&8-*%,(-'WN%,035!

/0.1)2+!@,*,A)09!V0,0T!c0,2&T!

/0.1)2+!#),&!@)&:)059!M-?'-)-4.&.07-)!1'%2!K.&8-*%,(-'WN%,035I!>%22+403&.0%4)I!Q-6&,I!&4(!N'%R-3.!L1103-!

/0.1)2+!@,*,A)0B#),&!"4C-2)9!

K.&11!'-3%22-4()!.*&.!.*-!$%&'(!&(%?.!.*0)!'-3%22-4(&.0%4!J0.*!2%(0103&.0%4!%1!.*-!(+-!(&.-#!!E*-!4--(!1%'!.*0)!2%(0103&.0%4!0)!

-<?,&04-(!/-,%J#!

Y&45!02?'%7-2-4.)!3&4!/-!2&(-!.%!-4)+'-!.*&.!.*-!N+/,03!>%22-4.!=%.03-)!&'-!3,-&'I!+4(-').&4(&/,-!&4(!?'%70(-!)+11030-4.!

041%'2&.0%4!04!?,&04!,&46+&6-!)%!.*&.!04.-'-).-(!?&'.0-)!3&4!(-30(-!:+038,5!&4(!-&)0,5!J*03*!.%?03!.*-5!J&4.!.%!1%,,%J!&4(!3%22-4.!

+?%4#!

Q+0,+-8-2,+-.*9!K.&11!?-'1%'2-(!&4!040.0&,!&))-))2-4.!%1!?+/,03!3%22-4.!1%'+2)!%7-'!.*-!,&).!.J%!5-&')!&4(!4%.-)!.*&.!.*-!.%?03)!&'-!
-<.'-2-,5!7&'0-(!&4(!(%!4%.!10.!4-&.,5!04.%!3%22%4!3&.-6%'0-)I!)+3*!&)!&!=%.03-!%1!F4:+0'5!%'!=%.03-!%1!N%,035!Y&8046#!V+'.*-'!

3%4)+,.&.0%4!J0.*!.*-!F>G==!3%22+40.5!J0,,!/-!'-:+0'-(!04!%'(-'!.%!(-7-,%?!&!2%'-!).&4(&'(0T-(!3&.-6%'0T&.0%4!,048-(!.%!F>G==!?%,035!

&4(!?'%3-(+'-)#!K.&11!'-3%22-4()!.*&.!&((0.0%4&,!'-)-&'3*!/-!3%4(+3.-(I!&!).'&.0103&.0%4!,0).!/-!(-7-,%?-(!04.-'4&,,5!&4(!70&!&!V%3+)!

X'%+?!)%2-!3%22+40.5!2-2/-')!&'-!&)8-(!1%'!1--(/&38!%4!.*0)!,0).#!G.!.*-!-4(!%1!.*0)!?'%3-))I!).&11!3&4!?'%?%)-!&!?+/,03!3%22-4.!

1%'+2!).'&.0103&.0%4!,0).!.*&.!3&4!/-!?%).-(!1%'!?+/,03!3%22-4.!1%'!J0(-'!3%22+40.5!04?+.#!E*0)!).'&.0103&.0%4!J%'8!2&5!/-!&))0).-(!/5!.*-!

3&.-6%'0T&.0%4!J%'8!0(-4.010-(!04!'-)?%4)-!.%!GEME!M-3%22-4(&.0%4!^!;%4!(0).046+0)*046!/-.J--4!?%,035!&4(!).&11!1+43.0%4)B#!

/0-.0-+-^,+-.*9!K%,030.&.0%4)!1%'!?+/,03!3%22-4.)!&.!F>G==!.5?03&,,5!3%7-'!&!/'%&(!&''&5!%1!.%?03)!%1!04.-'-).!.%!(07-')-!).&8-*%,(-')I!/+.!
2%).!&'-!7-'5!02?%'.&4.!.%!)%2-!)+/9)-.!%1!.*-!F>G==!3%22+40.5#!K.&11!)*%+,(!4%.!/-!?,&3-(!04!&!?%)0.0%4!%1!(-30(046!%4!.*-!

02?%'.&43-!%'!?'0%'0.5!%1!%4-!?+/,03!3%22-4.!'-:+-).!%7-'!&4%.*-'I!&)!.*0)!0)!4-0.*-'!&??'%?'0&.-!4%'!+)-1+,!.%!&!/'%&(!&4(!(07-')-!

3%22+40.5#!!



! &)!

K.&11!'-3%22-4()!.*&.!4-3-))&'5!02?'%7-2-4.)!04!.*-!'-9(-)064!%1!N+/,03!>%22-4.!N&6-)!&'-!2&(-!)%!.*&.!.*-!'-&(-'!2&8-)!.*-!

?'0%'0.0T&.0%4!(-30)0%4!.*-2)-,7-)!J0.*%+.!-<?,030.!2-4.0%4!%1!0.!&)!&!(&.&!.%8-4#!!!!

E*-!3+''-4.!?&6-!0)!*&'(!.%!'-&(I!(0)?,&5046!&,,!%?-4I!3,%)-(!&4(!&'3*07-(!?+/,03!3%22-4.)!04!%4-!?&6-#!E*-5!,&38!%1!).&4(&'(0T&.0%4!04!

/%.*!3%4.-4.!&4(!?'-)-4.&.0%4I!4&706&.0%4!0)!4%.!3,-&'!&4(!.*-!?&6-!(-)064)!&'-!3,+..-'-(I!'-)+,.046!04!,&38!%1!1%3+)!;-#6#I!L?-4!7)#!

>,%)-(B!&4(!.%%!2+3*!3%4.-4.!'-?,03&.0%4!;-#6#I!/&386'%+4(W*0).%'5B#!

K.&11!'-3%22-4()!.*&.!.*-!F>G==!N+/,03!>%22-4.!J-/!?&6-!/-!'-9(-)064-(!1%'!3,&'0.5!%1!.*-!(0)?,&5!/5!2-&4)!%1!).&4(&'(0T&.0%4!%1!

/%.*!3%4.-4.!&4(!?'-)-4.&.0%4!;)+??%'.-(!/5!4-J!K.&11!.-2?,&.-)BI!3,-&'!4&706&.0%4I!3,-&4!?&6-!(-)064)I!-&3*!?&6-!)046+,&',5!1%3+)-(!

;-#6#I!L?-4I!M-3-4.,5!>,%)-(I![?3%2046B!&4(!204020T046!.*-!3%4.-4.!(+?,03&.0%4#!!

F.!)*%+,(!/-!4%.-(!.*&.!.*-!02?,-2-4.&.0%4!%1!&!Q&46+&6-!K-'703-!N%,035!2&5!&11-3.!.*-!02?,-2-4.&.0%4!.02-,04-!1%'!.*0)!

'-3%22-4(&.0%4#!

/0)(-&-*,0<!/(,*!8.0!%&'()&)*+,+-.*9!

K.&11!?'%?%)-)!&!.J%9?*&)-!(-?,%52-4.!1%'!&!)+33-))1+,!02?,-2-4.&.0%4!%1!.*0)!'-3%22-4(&.0%4#!N*&)-!"!1%3+)-)!%4!2%'-!022-(0&.-!

3*&46-)!.*&.!3&4!/-!2&(-I!J*0,-!N*&)-!@!3%4.&04)!02?'%7-2-4.)!.*&.!J0,,!.&8-!2%'-!.02-!.%!02?,-2-4.!(+-!.%!.*-!3%2?,-<0.5!%1!.*-!

.&)8)!047%,7-(#!

/R,5)!69!

E&)8!"C!E*-!K'!]0'!N&'.030?&.0%4!&4(!m46&6-2-4.!J0,,!J%'8!J0.*!%.*-'!).&11!.%!02?,-2-4.!&!4-J!3%%'(04&.0%4!&4(!3,-&'&43-!?'%3-))!01!

.*-!'-:+0'-(!'-)%+'3-)!;"!&((0.0%4&,!VEmB!&'-!?'%70(-(#!E*-!,-7-,!&4(!(-?.*!%1!.*0)!3%%'(04&.0%4!&4(!3,-&'&43-!-11%'.!J0,,!(-?-4(!*-&70,5!

%4!.*-!'-)%+'3046!&4(!)+??%'.!'-3-07-(#!G4!nF>G==!F4.-'4&,!N+/,03!>%22-4.!N'%3-))o!(%3+2-4.I!J0,,!/-!3'-&.-(!.%!?'%70(-!3,-&'!

6+0(&43-!%4!*%J!?+/,03!3%22-4.!1%'+2)!)*%+,(!/-!).&'.-(I!3&''0-(!%+.I!&4(!3%43,+(-(!/5!/%.*!F>G==!K.&11!&4(!/5!.*-!%.*-'!

).&8-*%,(-')!;F>G==!$%&'(I!KL)I!G>)B#!

E&)8!@C!G!4-J!.-2?,&.-!J0,,!/-!3'-&.-(!1%'!%?-4046!&!?+/,03!3%22-4.!1%'+2!.%!3%,,-3.!&4(!?%).!.*-!4-3-))&'5!041%'2&.0%4#!$5!+)046!.*0)!

.-2?,&.-I!&,,!-))-4.0&,!041%'2&.0%4!J0,,!/-!3%,,-3.-(!.%!-4)+'-!&!3,-&'!&4(!3%430)-!4%.03-!0)!?%).-(!%4!.*-!F>G==!N+/,03!>%22-4.!J-/!

?&6-#!!!

E&)8!PC!G!4-J!)+22&'5!.-2?,&.-!J0,,!/-!3'-&.-(!.%!-4)+'-!.*&.!.*-!n)+22&'5!&4(!&4&,5)0)o!.*&.!0)!?%).-(!&.!.*-!3%43,+)0%4!%1!&,,!?+/,03!

3%22-4.!?'%3-))-)!/5!.*-!'-)?%4)0/,-!F>G==!K.&11!2--.)!.*-!3%22+40.0-)H!4--()#!

E&)8!ZC!F>G==!K.&11!6+0(-,04-)!&4(!/-).!?'&3.03-)!1%'!.*-!?'%3-))046!%1!3%22-4.)!J0,,!/-!(-7-,%?-(#!!

E&)8!\C!!F40.0&,!M-9(-)064!.*-!F>G==!N+/,03!>%22-4.!J-/!?&6-)!0)!4-&',5!3%2?,-.-#!!$&)03!02?'%7-2-4.)!043,+(-C!

! ]0'-3.!&..-4.0%4!10').!.%!.*-!3+''-4.!L?-4!0))+-)C!N+/,03!>%22-4.!,&4(046!?&6-!%?-4)!J0.*!.*-!,0).!%1!nL?-4!N+/,03!>%22-4.)o!&.!

&!607-4!.02-#!



! &*!

! Q048)!?%04.!.%!%.*-'!N+/,03!>%22-4.!3&.-6%'0-)!)+3*!&)![?3%2046!N+/,03!>%22-4.)!;GEME!'-3%22-4(&.0%4!@"BI!M-3-4.,5!

>,%)-(!N+/,03!>%22-4.)!&4(!G'3*07-(!N+/,03!>%22-4.)#!!

! Q0..,-!%'!4%!?&6-!)3'%,,046!0)!'-:+0'-(!

! m&3*!N+/,03!3%22-4.!1%'+2!/%<!1%,,%J)!&!).&4(&'(0T-(!8-5!(&.&!-,-2-4.)!J0.*!204020T-(!3%4.-4.!(+?,03&.0%4!&4(!(0)?,&5!8-5!

041%!,048)!.*&.!&'-!-&)5!.%!104(!&4(!&'-!?,&3-(!04!).&4(&'(!,%3&.0%4!

! m&3*!G44%+43-2-4.!?&6-!1%'!-&3*!?+/,03!3%22-4.!1%,,%J)!).&4(&'(!)-3.0%4)!1%'!3%4)0).-435!&4(!.*%'%+6*4-))!

!

E&)8!^C!K.&11!3%4(+3.)!1+'.*-'!'-)-&'3*!&4(!(-7-,%?)!&4!&??'%?'0&.-!).'&.0103&.0%4!,0).I!3%,,-3.)!1--(/&38!04.-'4&,,5!%4!.*-!,0).#!!

E&)8!_C!K.&11!J%'8)!.%!1%'2!&!V%3+)!X'%+?!1%'!&4!040.0&,!3%4)+,.&.0%4!%4!.*-!).'&.0103&.0%4!,0).#!

/R,5)79!

E&)8!SC!V--(/&38!1'%2!.*-!V%3+)!X'%+?!0)!043%'?%'&.-(#!!

E&)8!`C!K.'&.0103&.0%4!,0).!6%-)!%+.!1%'!&!N+/,03!>%22-4.!?-'0%(!1%'!J0(-'!3%22+40.5!04?+.I!.%6-.*-'!J0.*!.*-!%.*-'!-,-2-4.)!%1!.*-!

02?,-2-4.&.0%4)!'-:+0'-(!/5!GEME!'-3%22-4(&.0%4)!"^9"_#!!

E&)8!"AC!M-9(-)064!F>G==H)!N+/,03!>%22-4.!J-/!?&6-!/&)-(!%4!04?+.)!'-3-07-(#!

/0.'.5)4!#-&)(-*)9!

/R,5)!69!!;Y%).!.&)8)!04!N*&)-!"!3&4!/-!?-'1%'2-(!)02+,.&4-%+),5#B!

m4(!%1!f+4-!@A""!9!E&)8)!@!9!\!;2&04,5!.-2?,&.-)!&4(!.*-!6+0(-,04-)!1%'!K.&11!&4(!.*-!'-9(-)064-(!N+/,03!>%22-4.!h-/?&6-)B!J0,,!/-!

3%2?,-.-(#!

m4(!%1!G+6+).!@A""!O!E&)8!^!9_!

m<-3+.0%4!&4(!3%2?,-.0%4!%1!E&)8!"!(-?-4()!%4!.*-!'-)%+'3046#!!

/R,5)!79!;E&)8)!04!N*&)-!@!&'-!2%'-!.02-!3%4)+2046!&4(!.*-5!*&7-!-<.-'4&,!(-?-4(-430-)!'-:+0'046!3%4)+,.&.0%4!&4(!3%%'(04&.0%4#B!

m4(!%1!]-3-2/-'!@A""!9!E&)8!S9"A!&'-!-).02&.-(!.%!/-!3%2?,-.-(#!

/0.'.5)4!$)5.D02)59!

K.&11046C!^!VEm)!J0,,!4--(!.%!(-7%.-!&.!,-&).!@Ap!.%!ZAp!%1!.*-0'!.02-!.%!.*0)!02?,-2-4.&.0%4!?,&4!J0.*04!.*-!?'%?%)-(!.02-,04-!&/%7-#!



! ',!

F1!.*-!02?'%7-(!F>G==!F4.-'4&,!N+/,03!>%22-4.!N'%3-))!0)!?+.!04!?,&3-I!&((0.0%4&,!'-)%+'3-)!J0,,!/-!4--(-(!1%'!%7-')06*.!&4(!

2&04.-4&43-#!F.!0)!-).02&.-(!.*&.!%4-!4-J!VEm!)+??%'.!1%'!.*-!K'!]0'!N&'.030?&.0%4!J0,,!/-!'-:+0'-(!1%'!.*-!3%4.04+046!2&4&6-2-4.!&4(!

3%%'(04&.0%4!%1!.*-!N+/,03!>%22-4.!N'%3-))#!

V%'!.*-!?'%R-3.!2&4&6-2-4.!)+??%'.!1'%2!&!N%,035!>%4)+,.&4.!.*-!3%).!0)!-).02&.-(!.%!/-!d@AIAAA#!

E)<!F.*5D(+,+-.*59!

F4.-'4&,!m<-3+.07-!E-&2!&4(!K.&11I!$%&'(!&4(!N+/,03!N&'.030?&.0%4!>%220..--I!KL)!&4(!G>)I!F>G==!>%22+40.5!70&!V%3+)!X'%+?!&4(!

N+/,03!>%22-4.!!




