
�,$�&�!�"(�  � �&��I# #�� � �" �)&#$�
�/6@0C16 
�	 �

�34B 	 �



�3@/CA535303< D=< �C<B3@ '16L03:
C<2 23@ �C@=>K7A163< *3@37<75C<5 HC@
�L@23@C<5 23@ �F>3@7;3<B3::3<
�@16K=:=573 � �C@=>3/< �AA=17/B7=< 4=@
B63 /2D/<13;3<B =4 /@16/3=:=5G 0G
3F>3@7;3<B 3�*�

7< -CA/;;3</@037B ;7B 23;
$4/6:0/C;CA3C; )<B3@C6:27<53<�
'B@/<2>@=;3</23 ��
����� )<B3@C6:27<53<�!M6:6=43<�
�3CBA16:/<2



�,$�&�!�"(�  � �&��I# #�� �
�" �)&#$�

���&�)�� 
�	 �

)<B3@C6:27<53< 
�	 �



�32@C19B ;7B !7BB3:< 23@ �C@=>K7A163< *3@37<75C<5 HC@ �L@23@C<5 23@ �F>3@7;3<B3::3<
�@16K=:=573 � �C@=>3/< �AA=17/B7=< 4=@ B63 /2D/<13;3<B =4 /@16/3=:=5G 0G 3F>3@7;3<B
3�*�
�32@C19B ;7B !7BB3:< 23A !7<7AB3@7C;A 4M@ +7AA3<A16/4B� �=@A16C<5 C<2 �C<AB �/23<�
+M@BB3;03@5 C<2 23; 'B//BA;7<7AB3@7C; 23@ �C<23A@3573@C<5 4M@ �C:BC@ C<2 !3273<

&32/9B7=<� ):@793 +3::3@� (6=;/A  3AA75�+3::3@�
�@71/ �/<<7<5

(3FBD3@/@037BC<5 C<2  /G=CB� ):@793 +3::3@� (6=;/A  3AA75�+3::3@

�7:203/@037BC<5� ):@793 +3::3@� (6=;/A  3AA75�+3::3@

);A16:/553AB/:BC<5� (6=;/A  3AA75�+3::3@� ):@793 +3::3@

);A16:/507:23@� &� '16E/@H� !� �@H� �� �73N

�70:7=5@/>67A163 �<4=@;/B7=< 23@ �3CBA163< �70:7=B639

�73 �3CBA163 �70:7=B639 D3@H3716<3B 273A3 $C0:79/B7=< 7< 23@ �3CBA163<
"/B7=</:070:7=5@/>673� 23B/7::73@B3 070:7=5@/>67A163 �/B3< A7<2 7; �<B3@<3B /0@C40/@ C<B3@�
6BB>�..2<0�200�23

� '�" ���������
�	 ��

O 
�	 � �C@=>K7A163 *3@37<75C<5 HC@ �L@23@C<5 23@ �F>3@7;3<B3::3< �@16K=:=573 �
�C@=>3/< �AA=17/B7=< 4=@ B63 /2D/<13;3<B =4 /@16/3=:=5G 0G3F>3@7;3<B 3�*� � �::3
&316B3 D=@036/:B3<
�32@C19B 037� �3:BH �/2  /<53<A/:H/ �;0�� ����� �/2  /<53<A /:H/� �3CBA16:/<2



�<6/:B

	,&+�) �� 2��$
*=@E=@B �

�F>3@7;3<B C<2 *3@AC16

����*+!�& �)'�*+� �&"� �)'�*+� ��&��)+ �$�,)�� �,$� 
�!&
'>/:B3< ;7B <3=:7B67A163; +3@9H3C5 	 �

��&��!#+ �!���)�)
�F>3@7;3<B3::3@ "/160/C D=< '>37163@5@C03< 
	

�!)#' �,&1 �!%�)
'B74BC<5 'B37<H37BB3FB � �:303@ �

� '%�* �'*�� ���!&� �$�!&� �)!�� 
�&&!&�
*3@6MBBC<5A3F>3@7;3<B3 ;7B �6/:9=>G@7B��@H </16 *=@07:23@< /CA 23;
0@=<H3H37B:7163< #AB/:>3<@/C; C<2 "3>/: ��

��)#,* �!&���$!
�=:2 7< �C>43@ 7< �@=<H3 P 4@M60@=<H3H37B:7163 !3B/::B316<79 @39=<AB@C73@B �	

�'&"� 	,��)
$@K67AB=@7A163 �73<3<6/:BC<5 7< !7BB3:3C@=>/ P &39=<AB@C9B7=< C<2 �3B@730
37<3A &CB3<ABM:>3@A �


�)��)+ 	!�4� � )!*+'( �')&� ��+)!& �')&
$@K67AB=@7A163 �73<3<6/:BC<5 7< 6=6:3< �/C;ABK;;3< �


�$�%�&* ��!�)� �$�/�&��) 
�&*�)� �*#�) 
2)+&�)� � )!*+!�& 
2)+&���$�
��&!�$ �)�/$� ��++ !�* �!*%3$$�)� ��&,�$ �,!��
&3H3>BC@3<BE719:C<5 D=< #>CA �/3;3<B7B7C; HC@ *3@E3<2C<57< �G>=9/CAB�
637HC<53< P �7<4:CAA 23@ �CA5/<5A;/B3@7/:73< �


�&&�* � �)
�3@ R"=@7A163 "7A163<=43<Q� ABC273@B P >@=073@B 	 �

�)!�� 
�&&!&�� �&&� �/+%�&&
&31=<AB@C1B7=< =4 /< �/@:G !=23@< +==2�47@32 �63;7AB�A �C@</13 	 	 �



&39=<AB@C73@3<23 �@16K=:=573

�)!#� ��)��$!* ,&+�) �!+.!)#,&� -'& 	!*�$� ���0
�7<3 !L5:716937B HC@ �3@AB3::C<5 >@K67AB=@7A163@ �3@/;79@3>:793< 	 
�

�$!�* �$�+*� �)� �!� ��$ �)�/%�)�)� �'$���&� ��� �!*� �!�  ��$ �� !�#
���'1/<A C<2 ����@C193 7< 23@ !CA79/@16K=:=573� !L5:716937B3< C<2
3F>3@7;3<B/:/@16K=:=57A163 $@/F7A037A>73:3 	 ��

�'$���&� �� �� '�!**�)
-C@ 3F>3@7;3<B/:/@16K=:=57A163< �3@AB3::C<5 37<3A �7<0/C;A /CA
�7163<6=:H ;7B +3@9H3C53<� !3B6=23< C<2 (316<793< 23@ �@=<H3H37B 	 �

� ')*+�& 
�$%�)#!&�
$@K67AB=@7A163@ �@=<H35CAA C<2 273  /CB3@937B� +/A 9/<< 716 E7AA3<�
+/A A=:: 716 BC<� 	 �	

��& 
'� �),�#
�3@ '16CBH 23A +/16A3A� *3@AC163 HC@ "/16A16L>4C<5 37<3@ /<B793<
'16744A4/@03 	 �	


�$�� �2*�$���,+�&�')��)
-C@ &39=<AB@C9B7=< 37<3@ >@=D7<H7/:@L;7A163< �@/C3<B@/16B </16 37<3@
03;/:B3< $:/BB3 37<3@ �@=;=A�*3@9:372C<5 /CA �@C<< /; �307@53 	 ��

*3@;7BB:C<5 C<2 (63=@73

	,&+�) �� 2��$
�F>3@7;3<B3::3 �@16K=:=573 7< �C@=>/ P 'B/B3 =4 B63 /@B 
�	 � 
�	

��)� ���$*+�!&� 	,&+�) �� 2��$
*3@;7BB:C<5 C<2 &3H3>B7=< D=< �F>3@7;3<B3::3@ �@16K=:=573 /; �37A>73:
23@ *3@/<AB/:BC<5A@3763 R�F>3@7;3<B3::3 �@16K=:=573 /CA�C@=>/ P
+7AA3< 3@:300/@ 53;/16BQ 7; $4/6:0/C;CA3C; 7< )<B3@C6:27<53<
/; �=23<A33 
	 

��)'�& �$�%%�&
�@16/3=:=571/: #>3<�/7@ �3<B@3A /<2 '=:7B/@G �@16/3=:=571/: �=<AB@C1B7=<A
7< B63 "3B63@:/<2 





��+"� � '��
R�@16K=:=573 23@ -C9C<4B P �7@39BD3@;7BB:C<5 +7AA3<Q� �7<�==>3@/B7=<A�
>@=839B D=< !CA3C; C<2 )<7D3@A7BKB 
��

��++!&� �!)#�& ���&� �)�&# �!�*�&��)�
�3@ 3F>3@7;3<B/:/@16K=:=57A163 +3@9AB/BB03@3716 7; �@16K=:=573>/@9
&L;7A163 *7::/ �=@5 
�

�3�!��) �� .�)1
-C 23< �@3<H3< 23@ �/@AB3::0/@937B 7< 23@  7D7<5 �7AB=@G 
�

��! �2$*+$�)
R'16M:3@ 637H3< 37<�Q "/160/C D=< &3<<L43< 7< 23< '16M:3@>@/9B79/ 23A
�:/;/<<3<��@37:716B;CA3C;A *L@AB3BB3< 
��

�$�,�!� �� �!��+
� 8=C@<3G B= B63 'B=<3 �53�>3=>:3 7< B63 6756:/<2A =4 "3E �C7<3/ P
1==97<5 E7B6 B63 3/@B6 =D3< 
��

��+�) ��$+�)
-C@ "CBHC<5 D=< �73<3<E/16A D=< 23@ )@53A16716B3 07A 7< 273 "3CH37B P
37<3 *=@ABC273 
��

��++ !�* ��,% �,�)
�<=B3< 7< 23@ 'B37<� C<2 �@=<H3H37B ���

�)&,$� �)�,&�
�3@ (@/<A>=@B 23@ 'B=<363<53�'B37<3 �	 �

�/6@3A03@716B� "/16@C4 C<2 �CB=@3<@716B:7<73<

�$)!#� ��$$�)
*3@37<A03@716B 23@ �C@=>K7A163< *3@37<75C<5 HC@ �L@23@C<5 23@
�F>3@7;3<B3::3< �@16K=:=573 3�*� ��,�&� 4M@ 2/A �/6@ 
�	 � �
	

	,&+�) �� 2��$
"/16@C4� 'G:D7/ �@C;0/16 	 ����
�	 � �


�CB=@3<@716B:7<73< R�F>3@7;3<B3::3 �@16K=:=573 7< �C@=>/Q �
�



�

 7303 !7B5:7323@ 23A *3@37<A� :7303  3A3@�
7<<3< C<2  3A3@�
�73 (/5C<5 
�	 � 7< )<B3@C6:27<53< D=;

�� 07A ��� '3>B3;03@ E/@ 037 03AB3;
+3BB3@� D73:3< 4@C16B0/@3< �@L@B3@C<53<
C<2 ?C/:7BKBAD=::3< �37B@K53< 37< 5@=N3@
�@4=:5� �73 �F>3@7;3<B3::3 �@16K=:=573 7<
�C@=>/ 5/AB73@B3 /; �=23<A33� �/A /0�
E316A:C<5A@37163 $@=5@/;; C;4/AAB3 
�
*=@B@K53 C<2 	  $=AB3@>@KA3<B/B7=<3< 7;
53@/23 <3C 3@L44<3B3< +3:B9C:BC@3@03�
'//: 23@ �3;37<23 )6:27<53<�!M6:6=43<�
�:4 *3@;7BB:C<5A37<637B3< HC@ �F>3@7;3<�
B3::3< �@16K=:=573 9=<<B3< 7; �@37:716B;C�
A3C; 2C@16 '>3H7/:7AB�<<3< C<2 $K2/5=�
5�<<3< 23A �/16A /:A �@530<7A 37<3@
5/<H8K6@753< *3@/<AB/:BC<5A@3763 7; �C�
@=>K7A163< �C:BC@3@038/6@ ;7B /::3< �@4/6�
@C<53< 7< *=@4M6@C<53< 3@:KCB3@B E3@23<�
�34L@23@B EC@23 273 *3@/<AB/:BC<5 D=<
23@ 'B/<2=@B53;37<23� 23; $4/6:0/C�
;CA3C;� 23; !7<7AB3@7C; 4M@ +7AA3<�
A16/4B C<2 �C<AB 7< �/23<�+M@BB3;03@5
7; &/6;3< 23A '=<23@>@=839B3A R�:37<3
�K163@ P �@16K=:=573 23@ -C9C<4BQ C<2
<716B HC:3BHB 2C@16 273 'B//BA;7<7AB3@7< 4M@
�C:BC@ C<2 !3273< 037 23@ �C<23A@3573�
@C<5 �3CBA16:/<2 C<B3@ 23; !=BB= R'6/�
@7<5 �3@7B/53Q� �::3< *3@/<BE=@B:7163< C<2
23< !7B/@037B3@< 23A !CA3C;A A37 /< 273�
A3@ 'B3::3 <=16 37<;/: 5/<H 63@H:716 4M@
273 )<B3@ABMBHC<5 C<2 4M@ 273 D73:4K:B753
�7:43 532/<9B�
�73 *3@;7BB:C<5 D=< �F>3@7;3<B3::3@ �@�
16K=:=573 7< !CA3C; C<2 '16C:3� /03@
/C16 5353<M03@ 37<3@ 0@37B3< J443<B:716�
937B� E/@ 23@ '16E3@>C<9B 23@ �/6@3AB/�
5C<5� �/D=< 9M<23< C<B3@ /<23@3; 273
�37B@K53 7< 273A3; �/<2 C<B3@ 23@ &C0@79
*3@;7BB:C<5 C<2 (63=@73� R�3AB�$@/1B713�
�37A>73:3Q /CA 23< !CA33< 3@:KCB3@< 273�

A3< $C<9B /CA4M6@:7163@ C<2 :/23< 2/;7B
/::3 �<B3@3AA73@B3< HC@ "/16/6;C<5 03�
EK6@B3@ *3@;7BB:C<5A;=2C:3 /< /<23@3<
#@B3< 37<� �73 @39=<AB@C73@3<23 �@16K=:=�
573 03:3C16B3B 273 �3@AB3::C<5 D=< +3@9�
H3C53< C<2 <3C3 (316<793< HC@ �3@AB3:�
:C<5 D=< /:B3< #0839B3< 7< 53E=6<B3@
%C/:7BKB� �7< 03A=<23@3A �3E716B :/5 7<
273A3; �/6@ /C4 23; (63;/ 23@ �73<3<
C<2 76@3; "CBH3< 4M@ 273 >@K67AB=@7A163<
!3<A163<� �7< <3C3A 6=167<B3@3AA/<B3A
�3:2� �9BC3::3 �F>3@7;3<B3 C<2 *3@AC163
<K63@B3< A716 ;7B A>/<<3<23< C<2 <3C3<
�@/53AB3::C<53< /CA4M6@:716 23< ;L5:7�
163< �<BE=@B3< HC <=16 C<539:K@B3< &3�
H3>BC@3<� (316<793< C<2 /@16K=:=57A163<
�34C<23< C<2 :37AB3B3< 2/;7B 76@3< AB3BA
E716B753< �37B@/5 HC@ >@K67AB=@7A163<
+7AA3<A16/4B� �A 7AB 37< 7< A716 53A16:=A�
A3<3A C<2 7<4=@;/B7D3A �/6@0C16 3<B�
AB/<23<� /C4 2/A E7@ /:A *3@37< /::3 AB=:H
A37< 9L<<3<�
�3A=<23@A HC 2/<93< 7AB 2/4M@ 23; &3�
2/9B7=<AB3/; C; ):@793 +3::3@� (6=;/A
 3AA75�+3::3@ C<2 �@71/ �/<<7<5� 273
E7323@ 7< H/6:@37163< 36@3</;B:7163<
'BC<23< 273 �<BAB36C<5 23A �C16A 07A
HC; �@C19 035:37B3B3<�
�3@H:7163< �/<9 /::3< �CB=@7<<3< C<2
�CB=@3<�
)<2 �6<3< /::3< D73: �@3C23 037;  3A3<
23@ �CA5/03 
�	 ��

)<B3@C6:27<53< 7; �C5CAB 
�	 �

$@=4� �@� 6/07:� �C<B3@ '16L03:
*=@A7BH3<23@

*=@E=@B



��

�8E �E6;RB?B:<8C4E> +U@<F6;8 /<??4 �BE:�
<@ �E8<?RA78E86> �8HGF6;?4A7� �E4A>E8<6;
HA7 %HK8@5HE: :8?8:8A� I8E8<AG J<FF8A�
F6;49G?<6;8 �BEF6;HA:� +8>BAFGEH>G<BA
HA7 �KC8E<@8AG8??8 �E6;RB?B:<8 <A 8<A8@�
�4F /<??8A:8?RA78 8EFGE86>G F<6; V58E 8<A
 8F4@G4E84? IBA 64� �� � ;4� IBA 78A8A
5<F?4A: 8GJ4 � ;4 4HF:8:E458A JHE78A�
&<G 78A �HF:E45HA:8A JHE78 <@ #4;E

 ��� 58:BAA8A� HA7 E8?4G<I F6;A8?? J4E
>?4E� 74FF 8F F<6; 58< 78@ �89HA7� 78E
F6;BA F8<G 8GJ4 
 �		 4?F EU@<F6;8 �HA7�
FG8??8 58>4AAG J4E� H@ 8<A8 78E :EUXG8A
/<??8A4A?4:8A <@ ,44E�&BF8?�+4H@ ;4A�

78?G� �4F �HA7@4G8E<4? 78HG8G 4H9 8<A8A�
MH@<A78FG M8<GJ8<F8� 8E;85?<6;8A +8<6;�
GH@ 78E �8F<GM8E� "@ &B@8AG ?RFFG F<6;
F4:8A� 74FF 8F F<6; I8E@HG?<6; H@ 8<A8A
?4A7J<EGF6;49G?<6;8A �8GE<85 :8;4A78?G
;4G� JB A858A /<8;MH6;G 4H6; �6>8E54H
58GE<858A JHE78�
�<8 8EFG8A �8F<87?HA:FFCHE8A >UAA8A
:EB5 <A 7<8 �� !R?9G8 78F 
 � #;� I� �;E� 74�
G<8EG J8E78A� �F ;4A78?G8 F<6; H@ !B?M�
:85RH78� IBA 78A8A AB6; 7<8 )9BFG8A�
FCHE8A HA7 7<8 +8FG8 78E 04A7:ER56;8A
<@ �B78A MH 8E>8AA8A J4E8A� �5 4H�
:HFG8<F6;8E 38<G JHE78A 74AA HA@<GG8?54E

�KC8E<@8AG8??8 �E6;RB?B:<8 <A �HEBC4 
 � Y #4;E5H6; �	
 �� ,�������
$4G8:BE<8� /8E@<GG?HA: HA7 -;8BE<8

�8E 8KC8E<@8AG4?4E6;RB?B:<F6;8 08E>FG4GG58E8<6; <@
�E6;RB?B:<8C4E> +U@<F6;8 /<??4 �BE:

�8GG<A4 �<E>8A;4:8A� �E4A> 0<8F8A58E:

����
�� " �� �������
� 
���
������
� ������� 
�
 
� � � ���� ������
��
�!����� 	���
 ����� #.+ �8).'+525-/)'2  '81 !53'4 $/22' �58- /9 :.+ 542? )5362+: +
8+)549:8;):/54 5, ' 6'89 ;8('4' 5, ' !53'4 </22' 8;9:/)' /4 :. + =582*� �4 !53'4 :/3+9�
:.+9+ ,'839� 9;(9/9:+4)+ ='9 ('9+* '85;4* '-8/);2:;8+ '4* 2 /<+9:5)1� �4 '**/:/54 :5
'-8/);2:;8+� <'8/5;9 )8',:9 =+8+ '295 68'):/9+*� +-� :5 )'8 8? 5;: 93'22 8+6'/89 58 :5
3'4;,'):;8+ 685*;):9 ,58 :.+/8 5=4 ;9+�
�9 +'82? '9 	��
� :.+ ,/89: 8+)549:8;):/54 5, ' !53'4 -2'99�= 5819.56 ='9 (;/2: '4* .'9
(++4 56+8':+* 8+-;2'82? +<+8 9/4)+� "/4)+ 2'9: ?+'8� :./9 -2 '99�=5819.56 .'9 (++4
+>:+4*+* (? '45:.+8 (;/2*/4- =/:. :=5 -2'99 ,;84')+9� 54+ 5, :.+3 ,+':;8/4- '
9/-4/,/)'4:2? */,,+8+4: 2'?5;:� '9 =+22 '9 ' 8+)549:8;):+* (2')193/:.I9 =5819.56 '4* '
65::+8?� #./9 ?+'8� ,58 :.+ ,/89: :/3+� 6850+):9 =+8+ )'88/+ * 5;: /4 :.+ =5819.569� =./). =/22
(+ 68+9+4:+* =/:. :.+/8 8+9;2:9 /4 :./9 6'6+8� #.+9+ 685-8'3 9 '8+ :5 (+ +>6'4*+* ,;8:.+8
/4 :.+ 4+'8 ,;:;8+� 95 :.': :.+ =5819.569 )'4 (+ ;9+* ,58 :.+ *+ 3549:8':/54 5, '4)/+4:
)8',:9� '9 =+22 '9 ,58 :.+ /362+3+4:':/54 5, 8+9+'8). 6850+) :9� '9 '28+'*? .'66+4+* /4 :.+
,/89: -2'99 =5819.56�  850+): 6'8:4+89 '8+ :.+8+,58+ <+8? = +2)53+�

�+?=58*9� -2'99 =5819.56� (2')193/:.I9 =5819.56� 65::+8? � </22' 8;9:/)'� !53'4
").2'-=58:+� �2'9=+819:'::� ").3/+*+� #C6,+8+/� $/22' 8; 9:/)'� 8C3/9).



��

V58E 78A !B?M:85RH78A 7<8 8EFG8A ,G8<A�
:85RH78 8EE<6;G8G� "AF:8F4@G >4AA 8<A8
>BAG<AH<8E?<6;8 �8F<87?HA: 5<F MH@ �A�
94A: 78F �� #;� A� �;E� A46;:8J<8F8A
J8E78A�
,8<G 
 ��� JHE78A 7<8  85RH78 78E /<??4
�BE: A46; HA7 A46; E8>BAFGEH<8EG� !8HG8
M8<:G 78E ;8EEF6;49G?<6;8 0B;A58E8<6; Y
C4EF HE54A4 Y 78E /<??4 74F I8E@HG8G8
�HFF8;8A IB@ �� 5<F MH@ �� #;� A� �;E�
�F <FG J8?GJ8<G 7<8 8<AM<:8 IB??FGRA7<:8
+8>BAFGEH>G<BA 8<A8F FB?6;8A ;8EEF6;49G?<�
6;8A 0B;A58E8<6;F 8<A8E I<??4 EHFG<64�
,8<G �		� J<E7 78E 0<EGF6;49GF58E8<6; Y
C4EF EHFG<64 Y 78E /<??4 4HF:8:E458A� �E
<FG 78@ C4?4FG4EG<:8A !8EE8A;4HF IBE:8?4�
:8EG HA7 ;4G 8<A8 %RA:8 IBA 8GJ4 		 @
HA7 8<A8 �E8<G8 IBA 64� 
 �	 @� 3J8< '8�
58A:85RH78 JHE78A 5<F;8E HAG8EFH6;G�

 � J8<G8E8 �4HG8A FBJ<8 7<8 +8FG8 8<A8F
-BE;4HF8F 4A 78E EU@<F6;8A ,GE4X8
M8<6;A8A F<6; 4?F ,6;HGG;V:8? <@ ABE7�
J8FG?<6; 4A 78A !8EEF6;49GFJB;A58E8<6;
4AF6;?<8X8A78A 04?7:8?RA78 45� Q58E
7<8 �HA>G<BA 78E '858A:85RH78 <FG 4H6;
<A 4A78E8A /<??8A 5<F?4A: AHE J8A<: 58�
>4AAG� 4??:8@8<A 7<8AG8A F<8 JB;? 4?F
,C8<6;8E54HG8A� 08E>FGRGG8A� ,G4??HA:8A

HA7 +8@<F8A 9VE 78A �H;EC4E> Y 4?FB
0<EGF6;49GF54HG8A <@ J8<G8FG8A ,<AA Y
FBJ<8 4?F 0B;A:85RH78 9VE 7<8 �87<8AF�
G8G8A�
,8<G �	
 � J<E7 <@ �E6;RB?B:<8C4E> 4H6;
<AG8AF<I �KC8E<@8AG8??8 �E6;RB?B:<8 58�
GE<858A� �H9:EHA7 I8EF6;<878A8E �HA78�
7<8 8<A78HG<: 4H9 08E>FGRGG8A ;<AJ8<F8A
�)EB7H>G<BAF4594?? 4HF 78E  ?4FI8E4E58<�
GHA:� ,6;?46>8 4HF 78E &8G4??I8E4E58<�
GHA:� !4?5945E<>4G8 4HF $AB6;8A HFJ��
>UAA8A J<E F<6;8E F8<A� 74FF 8F <A 78E /<?�
?4 �BE: HAG8EF6;<87?<6;8 !4A7J8E>8E HA7
FB@<G 4H6; 08E>FGRGG8A :8:858A ;4G�
,6;BA <@ #4;E �		� JHE78 8EFG@4?F 58<
8<A8E ,<GMHA: 78E $H?GHEFG<9GHA: &8EM<:�
0478EA� 7<8 4?F -ER:8E 78E �<AE<6;GHA:
9HA:<8EG� 8<A $BAM8CG IBE:8FG8??G� 74F FB�
JB;? 78A �H954H 4?F 4H6; 7<8 'HGMHA:
IBA 08E>FGRGG8A 58<A;4?G8G8� 3H 7<8F8@
38<GCHA>G :<A:8A 7<8 )?4AHA:8A 4??8E7<A:F
AB6; <A 7<8 +<6;GHA:� 74FF @4A 7<8
'858A:85RH78 4HF:E458A JB??G8 HA7�
58<@ '46;J8<F 8<A8E 08E>FG4GG� 7<8F8 4A�
;4A7 78F  E45HA:F589HA78F IB?? 9HA>G<�
BAF9R;<: E8>BAFGEH<8EG J8E78A FB??G8� �H9�
:EHA7 >A4CC8E �<A4AM@<GG8? JHE78 74F
)EB=8>G @8;E946; 4H9:8F6;B58A� �??8E�

�((� �� �+9'3:62'4 *+8 $/22+4'42'-+ 3/: �'-+ *+8 %+819:A::+ 4� F �85;4*62'4 5, :.+ </22'
=/:. 25)':/54 5, :.+ =5819.569�



��

7<A:F @46;G8 4H6; 7<8 >B@C?<M<8EG8 �8�
9HA7F<GH4G<BA <AA8E;4?5 78E '858A:85RH�
78 8<A8 MV:<:8 �HF:E45HA: A<6;G @U:?<6;�
�4;8E @HFFG8 74F $BAM8CG 4A 7<8 IBE�
;4A78A8A �87<A:HA:8A 4A:8C4FFG J8E�
78A� �F J4E AHA IBE:8F8;8A� <A HA@<GG8?�
54E8E '46;54EF6;49G MH@ !8EEF6;49GF58�
E8<6; 08E>FGRGG8A MH 8EE<6;G8A ��((� � ��
�<8F8 FB??G8A =8J8<?F 7HE6; 8<A8A ,GRA78E�
54H� J<8 8E 4H6; IBA 4A78E8A EU@<F6;8A
 E45HA:8A 58>4AAG <FG� :8F6;VGMG J8E�
78A� �F 74H8EG8 74AA 458E AB6; 5<F �	
 ��
5<F 8F MHE .@F8GMHA: 8<A8E 8EFG8A 08E>�
FG4GG >4@�
�8< 7<8F8E 8EFG8A  ?4FJ8E>FG4GG ;4A78?G
8F F<6; H@ 7<8 +8>BAFGEH>G<BA 8<A8E EU@<�
F6;8A  ?4F;VGG8 A46; 8<A8@ �89HA7 4HF
-E<8E \!BC98A:4EG8AZ �0"�,�' ��+ �	
 ��
"A 7<8F8E  ?4F;VGG8 9<A78A F8<G;8E =R;E?<6;
)EB=8>GJB6;8A FG4GG� JR;E8A7 78E8E !8E�
FG8??HA:FG86;A<>8A 4AG<>8E  89RX8 HA7
�8AFG8EF6;8<58A 8ECEB5G HA7 7B>H@8A�
G<8EG J8E78A� �<8F8 �BEF6;HA:FCEB=8>G8
9<A78A <A 3HF4@@8A4E58<G @<G I8EF6;<878�
A8A .A<I8EF<GRG8A FG4GG HA7 J8E78A <A 3H�
>HA9G J8<G8E 9BEG:89V;EG� "@ #4;E �	
 � F<A7
J8<G8E8 08E>FGRGG8A Y 8<A �EJ8<G8EHA:F�
54H MHE EU@<F6;8A  ?4F;VGG8� 8<A8 EU@<�
F6;8 -UC98E8< HA7 8<A8 EU@<F6;8 ,6;@<8�
78 Y 8AGFG4A78A HA7 J8E78A E8:8?@RX<:
:8AHGMG ��((� 	 �� "A 7<8F8@ 3HF4@@8A�
;4A: F8< 78@ &<A<FG8E<H@ 9VE 0<EGF6;49G�
�E58<G� �A8E:<8 HA7 /8E>8;E 78F ,44E?4A�
78F FBJ<8 78E $H?GHEFG<9GHA: &8EM<:�04�
78EA 9VE 7<8 :EBXMV:<:8 9<A4AM<8??8 .AG8E�
FGVGMHA: :874A>G� B;A8 7<8 8<A8 .@F8G�
MHA: 78F )EB=8>GF A<6;G @U:?<6; :8J8F8A
JRE8�
�458< FC<8?8A MJ8< �FC8>G8 8<A8 58FBA�
78E8 +B??8�
�E6;RBG86;A<>� 58M8<6;A8G 7<8 �E9BE�
F6;HA: HA7 �HF9V;EHA: 4?G8EGV@?<6;8E
/8E94;E8AF� HA7 �E58<GFJ8<F8A� J<8 M� ��
!4A7J8E>FG86;A<>8A� �<A �8FG4A7G8<? 78E
�E6;RBG86;A<> <FG 7<8 /BE9V;EHA: 7<8F8E
-86;A<>8A IBE )H5?<>H@�
�KC8E<@8AG8??8 �E6;RB?B:<8� J<7@8G F<6;
IBE 4??8@ 78E �E9BEF6;HA: G86;AB?B:<�

F6;8E �E4:8FG8??HA:8A HA7 HAG8EFH6;G
CE4K<F58MB:8A8 �FC8>G8 4AG<>8E %858AF�
J8<F8A� �<8 �HF:4A:F?4:8 9VE 8KC8E<@8A�
G4?4E6;RB?B:<F6;8 /8EFH6;8 <FG 8<A8 :8�
A4H 789<A<8EG8 �E4:8FG8??HA:� �<8 �E:85�
A<FF8 4HF 78A /8EFH6;8A @VFF8A @8FF�
54E HA7 =878EM8<G A46;IB??M<8;54E F8<A FB�
J<8 <A 4??8A �<AM8?;8<G8A 7B>H@8AG<8EG
J8E78A� �<8F8 �E:85A<FF8 @VFF8A FCRG8E
HAG8E 78A 789<A<8EG8A �87<A:HA:8A =878E�
M8<G E8CEB7HM<8E54E F8<A�

�<8  ?4F;VGG8A

�<8 !8EFG8??HA: IBA  ?4F 588<A7EH6>G
F6;BA F8<G 78A $8?G8A HA7 +U@8EA 7<8
&8AF6;8A <A I<8?8A -8<?8A �HEBC4F� �4F
!4A7J8E> 78F  ?4F@46;8EF J<E7 AHE
AB6; <A J8A<:8A +8:<BA8A CE4>G<M<8EG HA7
:8M8<:G� >4AA 458E 5<F <A EU@<F6;8 38<G� <A
@4A6;8A +8:<BA8A FB:4E AB6; J8<G8E�
MHEV6>I8E9B?:G J8E78A� ,BJB;? 7<8 !8E�
FG8??HA:FG86;A<>8A 4?F 4H6; 7<8 08E>M8H�
:8 ;458A F<6; AHE J8A<: I8ERA78EG� �8A�
AB6; F<A7 V58E 7<8 #4;E;HA78EG8 F6;BA
I<8?8 -86;A<>8A <A /8E:8FF8A;8<G :8E4G8A�
G8<?F J8<? F<8 F8;E 4H9J8A7<: F<A7 HA7
78F;4?5 A<6;G @8;E 4A:8J8A78G JHE78A�
G8<?F J8<? 7<8 �BE@8A \4HF 78E &B78Z :8�
>B@@8A F<A7�
�<A 3<8? 78E <A 78E /<??4 �BE: 7HE6;:89V;E�
G8A )EB=8>G8 <FG 7<8 J8<G8E8 �E9BEF6;HA:
HA7 +8>BAFGEH>G<BA 4AG<>8E �8EG<:HA:F�
G86;A<>8A FBJ<8 7<8 $?REHA: J<FF8A�
F6;49G?<6;8E �E4:8FG8??HA:8A MHE !8EFG8?�
?HA: 58FG<@@G8E  89RX9BE@8A �9E8<� HA7

�((� 	� ").;:@(';:+4� F ".+2:+89�



��

9BE@:85?4F8A8 -E<A>:?RF8E� $4AA8A HA7
�?4F6;8A� M� �� !"%%�	
 �� 458E 4H6;
>B@C?8K8 )EB=8>G8 J<8 +<CC8AF6;4?8A�
0 "�,�' ��+ �	
 �� 0 "�,�' ��+ �	
 �� HA7
EU@<F6;8 �8AFG8EF6;8<58A �0"�,�' ��+ 

�	
 �4� 0 "�,�' ��+ �	
 �5� HA7 MHE �HA>�
G<BAFJ8<F8 HAG8EF6;<87?<6;8E ;B?M5898H8E�
G8E  ?4FU98A� �<A -8<? 78E +8FH?G4G8 4HF
7<8F8E AB6; <A 78E 4?G8A� >?8<A8A  ?4F;VGG8
7HE6;:89V;EG8A \�BE: �HEA468 )EB=86GZ
:8A4AAG8A )EB=8>GF8E<8 JHE78 58E8<GF <A
7<8F8E )H5?<>4G<BAFE8<;8 IBE:8FG8??G �0"� �
,�' ��+ �	
 �� 0 "�,�' ��+ �	
 �6��
,CRG8FG8AF 58< 78E !8EFG8??HA: IBA :8MB�
:8A8@ �8AFG8E:?4F M8<:G8 F<6;� 74FF 7<8
�E58<GFU99AHA:8A 78F �	
 � 8EE<6;G8G8A
 ?4F�,6;@8?M� HA7 �E58<GFB98AF HA7 4H6;
78E 58<78A MH:8;UE<:8A $V;?U98A �MH@
>BAGEB??<8EG8A �5>V;?8A HA7 FB@<G �AG�
FC4AA8A IBA 9E<F6; :898EG<:G8A  ?4FB5=8>�
G8A� 8<A8 �8F6;ERA>HA: 78E  EUX8 78E
�8AFG8EF6;8<58A 8EMJ4A:8A� .@ 7<8F 45�

MHFG8??8A� FB??G8 58< 78E �EJ8<G8EHA: 78E
5<F;8E<:8A  ?4F;VGG8 78F �E6;RB?B:<8�
C4E>F +U@<F6;8 /<??4 �BE: H@ 8<A8A
MJ8<G8A� :EUX8E8A 08E>FG4GG54H 8<A
:EBX8E  ?4FB98A :854HG J8E78A� �4 4HF
78A 'BE7J8FGCEBI<AM8A 78F +U@<F6;8A
+8<6;8F A858A 78A 5<F?4A: H� 4� <A �BE:
E8>BAFGEH<8EG8A EHA78A 5<F F6;?VFF8??B6;�
9UE@<:8A  EHA7E<FF8A 4H6; �8?8:8 9VE
E86;G86><:8 (98AFGEH>GHE8A 8K<FG<8E8A� 7<8
5<F?4A: 8KC8E<@8AG8?? AB6; A<6;G HAG8E�
FH6;G JHE78A� FB??G8 ;<8E 8<A FB?6;8E (98A
E8>BAFGEH<8EG HA7 4H9 F8<A8 �HA>G<BAF9R�
;<:>8<G HAG8EFH6;G J8E78A�
�<8 04;? 78E /BE?4:8 9<8? 4H9 78A (98A

 �� 78E  E45HA: !4@546; �		 �! �� �


 ���� ������ -49� � ��� �H9:EHA7 78E 7BEG
7B>H@8AG<8EG8A ;BE<MBAG4? J8<G E8<6;8A�
78A EBG8A /8EM<8:8?HA: <FG IBA 8<A8E 'HG�
MHA: 78F (98AF 4?F ,6;@8?M�� 8I8AGH8??
4H6; 4?F �E58<GFB98A 4HFMH:8;8A� �<8
AB6; IBA �A7E84F !88:8 IBE:8AB@@8A8

�((� 
� �/+ 4+;+ �2'9.D::+�  +82+45,+4  ���58-��� �D.25,+4 ����58-��� ").3+2@���8�
(+/:95,+4 ��',+45,+4� ����58-��� %'44+45,+4 ����58-�
� � D.25,+4 ����58-�
 ;4*
 +82+45,+4 ����58-�� �<54 2/419 4'). 8+).:9�� F #.+ 4+= -2'9 9 =5819.56� (+'* ,;84')+
 ���58-��� '44+'2/4- 5<+4 ����58-��� -2'99 ,;84')+ �65: ,; 84')+� ����58-��� :'41 ,;8�
4')+ ����58-�
� '44+'2/4- 5<+4 ����58-�
� '4* (+'* ,;84')+ ����58-�� �9:'8:/4- ,853
2+,:��



��

"AG8ECE8G4G<BA 78F A858A 78E �8H8E>4@�
@8E ?<8:8A78A HA7 IBA 7<8F8E 7HE6; 8<A8
%8;@J4A7 45:8GE8AAG8A (98AE4H@8F 4?F
$V;?>4@@8E �!�� � 
 ���� ��� <FG J8:8A
78E G<89EBG8A /8EM<8:8?HA: 4HFMHF6;?<8�
X8A� ,G4GG78FF8A JHE78 <A �BE: 7<8F8E
(98A 4?F ;BE<MBAG4? BE<8AG<8EG8E ,6;@8?M�
��E58<GFB98A @<G 8<A8E 4HF %8;@ :85<?78�
G8A (98AJ4AA8 E8>BAFGEH<8EG�
'858A 78@ :EBX8A  ?4FB98A JHE78A IBA
�E4A> 0<8F8A58E: @<G !<?98 IBA 0<85>8
$ER@8E AB6; 8<A J8<G8E8E� AHE 8<A8 >?8<A8
,6;@8?MF6;4?8 94FF8A78E�  ?4F�,6;@8?M�
HA7 �E58<GFB98A � (��BE:�� FB:8A4AAG8E
!498AB98A� HA7 MJ8< $V;?U98A �$(��BE:�
� HA7 $(��BE:�� <A 78E 
 � @ @4? � @
@8FF8A78A A8H8A  ?4F;VGG8 ��((� 
 � 8E�
54HG� �?F �4H@4G8E<4? >4@8A 9VE 7<8 (98A�
FB;?8 A858A 78@ IBE (EG 4AFG8;8A78A
%8;@ 4H6; EU@<F6;8 �46;M<8:8?9E4:@8A�
G8 78E /<??4 �BE: MH@ �<AF4GM� �VE 7<8
(98AJ4A7HA:8A HA7 $HCC8?A JHE78 78E
%8;@ @<G ,GEB; I8EF8GMG� H@ 8<A8A
F6;A8??8E8A �4H MH 8E@U:?<6;8A� ,6;4�
@BGGC?4GG8A 5<?78A A46; 58JR;EG8@ &HF�

G8E 7<8 �U78A 78E  89RX>4@@8EA 78E
58<78A $V;?U98A�
0R;E8A7 78E >?8<AFG8 $V;?B98A 858AFB
J<8 78E >?8<A8  ?4FB98A <AA8E;4?5 J8A<:8E
0B6;8A <@ �EV;=4;E �	
 � 8EE<6;G8G J8E�
78A >BAAG8� 8E9BE78EG8 <AF58FBA78E8 78E
:EBX8  ?4FB98A 8<A8 78HG?<6; ?RA:8E8
�4HM8<G� (5JB;? 78E �4H 78E P98A 9VE 78A
,B@@8E �	
 � :8C?4AG J4E� >BAAG8 7HE6;
7<8 I8EFCRG8G8 �8EG<:FG8??HA: 78F ,6;HGM�
54HF 8EFG <@ 'BI8@58E �	
 � @<G 78@
�4H 78F :EBX8A 04AA8AB98AF HA7 78F
:EUX8E8A $V;?B98AF 58:BAA8A J8E78A�
%8GMG8E8E >BAAG8 7HE6; @8;E@4?<:8F �HF�
5E8AA8A 5<F MHE 0<AG8EC4HF8 F6;BA 5<F
MHE (58E>4AG8 78E �8H8E>4@@8E 5MJ� 5<F
MH@ �<AF8GM8A 78E ,6;4@BGGC?4GG8 ;B6;�
:8MB:8A J8E78A� 9<8? 458E GEBGM FGHA78A�
?4A:8@ �HF5E8AA8A HA7 F6;VGM8A78E
0<AG8EI8EC46>HA: ?8GMG8A7?<6; 78@ �EBFG
MH@ (C98E� �HE6; 7<8 7HE6; 7<8 AB6; <@�
@8E <@ %8;@ IBE;4A78A8 �8H6;G<:>8<G
I8EHEF46;G8A �EBFGF6;R78A I8E?BE8A 7<8
0RA78 >B@C?8GG <;E8 ,G45<?<GRG� '46; �5�
GE4:8A 78E MHF4@@8A:894??8A8A (98A�

�((� �� %'44+45,+4 ����58-�
 /3 �';� 2/419 *'./4:+8 *+8 ,+8: /- -+9:+22:+ �D.25,+4 ���
�58-�� ;4* 8+).:9 *+8 ,'9: ,+8:/-+ �',+45,+4 ����58-��� F �; /2*/4- 5, :.+ :'41 ,;84')+
����58-�
� (+./4* :5 :.+ 2+,: :.+ 0;9: ,/4/9.+* '44+'2/4- 5< +4 ����58-��� '4* :5 :.+
8/-.: :.+ '2359: ,/4/9.+* 65: ,;84')+ ����58-���



��	

JRA78 5?<85 858AFB J<8 58< 78@ 04A�
A8AB98A <@ &REM �	
 � IBA 78@ <@ 'B�
I8@58E 78F /BE=4;E8F 58:BAA8A8A $V;?�
B98A AHE 7<8 8<:8AG?<6;8 (98AFB;?8 V5E<:�
�8E 8<:8AG?<6;8 �4H 78F 04AA8AB98AF 8E�
FGE86>G8 F<6; 5<F &REM �	
 �� @<G J8<G8E8A
Q58E4E58<GHA:8A HA7 &B7<9<>4G<BA8A 5<F
,8CG8@58E �	
 �� �<8 (98AJ4AA8 JHE78
4HF %8;@ :89BE@G� 78E MHAR6;FG 4H9 8<A8E
%4:8 ,4A7FG8<A5EB6>8A� 74AA @8;E8E8A
<A %8;@ :8F8GMG8A %4:8A �46;M<8:8?9E4:�
@8AG8A F<GMG ��((� � �� �8< 7<8F8@ (98A
JHE78A MH78@ 5<F MHE !U;8 78E �E58<GF�
U99AHA:8A 78@ %8;@ M4;?E8<6;8 EU@<F6;8
�46;M<8:8?9E4:@8AG8 MHE ,G45<?<F<8EHA:
MH:8F8GMG� �<8 F<6; V58E @8;E 4?F 8<A8A
&8G8E 08<G8 HA7 MJ8< &8G8E %RA:8 8E�
FGE86>8A78 (98A>HCC8? 58FG8;G 4HF %8;@
@<G ,GEB;@4:8EHA:�
�4 74F  ?4FB98ACEB=8>G \�BE: �HEA468
)EB=86G �	
 �Z J8<G IBE 78E IB??FGRA7<:8A
�8GE<85F9R;<:>8<G 78F 04AA8AB98AF FG4GG�
94A7� @HFFG8 <@ (>GB58E �	
 � AB6; 8<A
J8<G8E8F >?8<A8F  ?4FB98ACEB=8>G 7HE6;:8�
9V;EG J8E78A� H@ 7HE6; 7<8 G4:8?4A: 4A�
74H8EA78 �8H8EHA: 4??8 A8H8A P98A IB??�
FGRA7<: 7HE6;MHGEB6>A8A HA7 747HE6;
�EBFGF6;R78A 7HE6; AB6; <@ (98A?8;@
589<A7?<6;8 �8H6;G<:>8<G 4HFMHF6;?<8X8A�
'46; ,6;?<8X8A 78E <AF58FBA78E8 <@
$HCC8?58E8<6; @8;E8E8 38AG<@8G8E >?49�
98A78A -EB6>AHA:FE<FF8 94A7 IB@ 
 	� 5<F

 � (>GB58E �	
 � 7<8F8F  ?4FB98ACEB=8>G
FG4GG� 74F 4H6; 78A �8J8<F 78E :EHA7�
FRGM?<6;8A �HA>G<BAF9R;<:>8<G 7<8F8F 8EF�
G8A A46; EU@<F6;8@ /BE5<?7 E8>BAFGEH<8E�
G8A ;BE<MBAG4?8A  ?4FB98AF 8E5E46;G8� �HF
$BFG8A:EVA78A �HA7 4H6; 4HF 3J8<98?A
4A 78E �<6;G<:>8<G 58< 78E 8EFG8A (98A�
94;EG� JHE78 A<6;G 7<8 8GJ4 �		 %<G8E 94F�
F8A78 (98AJ4AA8 ;<8E9VE @<G +B;:?4F :8�
9V??G� FBA78EA FG4GG78FF8A JHE78A MJ8< AHE
=8J8<?F � � %<G8E 94FF8A78 >8E4@<F6;8
,6;@8?M:89RX8 � ?4F;R98A� <A 78A 04A�
A8A58E8<6; :8F8GMG HA7 @<G IBE58E8<G8G8A
+B;:?4F5EB6>8A EU@<F6;8E +8M8CGHE HA7
�?G:?4F 4HF 78A IBE;8E:8:4A:8A8A )EB�
=8>G8A :89V??G�

/8E:?<6;8A @<G 78@ 5<F;8E<:8A :EBX8A
F6;?VFF8??B6;9UE@<:8A  ?4F�,6;@8?M� HA7
�E58<GFB98A � (��BE:�
 � <A 78E 4?G8A
 ?4F;VGG8 ?<8X F<6; 78E 04AA8AB98A GEBGM
F8<A8E  EUX8 IBA 8GJ4 � @ K 
 �� @
��HX8A45@8FFHA:8A� >4H@ ?4A:F4@8E
;B6;;8<M8A HA7 FG8H8EA� �8E �E8AAFGB99�
5874E9 ?4: 58< 8GJ4 �	 >: GEB6>8A8@
!B?M� IBEJ<8:8A7 �<E>8A;B?M� CEB ,GHA78�
�8E8<GF A46; � ,GHA78A !8<MM8<G >BAAG8
58< 8<A8E -8@C8E4GHE IBA �		W� @<G 78@
�V??8A 78E 58<78A  ?4F;R98A 58:BAA8A
J8E78A� J4F A46; J8<G8E8A ��� ,GHA78A
58< ��	 5<F 
 � 			W� (98AG8@C8E4GHE 45�
:8F6;?BFF8A J4E� '46; 78E 9B?:8A78A
,6;@8?M� HA7 %RHG8EHA:FM8<G >BAAG8A
58E8<GF 4@ �58A7 78F :?8<6;8A -4:8F �
 ��
(>GB58E �	
 �� 7<8 8EFG8A  89RX8 4HF
AB6; F8;E 5?4F8AE8<6;8@  ?4F :85?4F8A
J8E78A�
�8< 8<A8E �E58<GFG8@C8E4GHE IBA ��	 5<F

 � 	�	W� JHE78A IBA �E4A> 0<8F8A58E:
4H6; 4@ 
 �� (>GB58E �	
 � MHAR6;FG 7<�
E8>G 4A 8<A8E �E58<GFU99AHA: 78F 04AA8A�
B98AF  ?4F:89RX8 :85?4F8A ��((� � �� �H9�
:EHA7 78E :E4I<8E8A78A 0RE@845FGE4;�
?HA: 4H6; 78E 74A858A?<8:8A78A :8�
F6;?BFF8A8A �E58<GFU99AHA: JHE78 74F
08E>FG4GG�,8GHC 9VE 78A ?8GMG8A -4: :8RA�
78EG� 0<8 F6;BA <A 78A /BEV58E?8:HA:8A
;8E4HF:84E58<G8G HA7 58<@ �4H 78E
 ?4FU98A 58EV6>F<6;G<:G� JHE78 4@ 
 �
(>GB58E �	
 � 78E >?8<A8  ?4FB98A  (�
�BE:� C4E4??8? MH@ 04AA8AB98A 58GE<8�
58A� �HF 7<8F8@ JHE78 7<8 ;8<X8  ?4F�

�((� �� �2'9 (2'9+4 */8+1: '3 %'44+4�
5,+4 ����58-�
� F �25=/4- -2'99 */8+):2?
/4 ,854: 5, :.+ :'41 ,;84')+ ����58-�
�



��


@4FF8 8AGAB@@8A� 7<8 74AA 4@ >?8<A8A
(98A MH  ?4F:89RX8A I8E4E58<G8G JHE78
��((�  �� �HE6; 7<8F8 �E58<GFG8<?HA: >BAA�
G8 8EE8<6;G J8E78A� 74FF 78E  ?4F@46;8E
AHE >HEM 78E FG4E>8A !<GM845FGE4;?HA: 78F
04AA8AB98AF 4HF:8F8GMG J4E� AR@?<6;
AHE JR;E8A7 78F �H9A8;@8AF 78F  ?4F�
CBFG8AF @<G 78E  ?4F@46;8EC98<98 4HF
78@ <@ 04AA8AB98A 589<A7?<6;8A
,6;@8?M:89RX� '46; 78@ �84E58<G8A 4@
>?8<A8A  ?4FB98A JHE78A 7<8  ?4F:89RX8
<A 8<A8A 78E 58<78A 58E8<GFG8;8A78A
$V;?U98A 8<A:85E46;G� JB F<8 MHAR6;FG
58< 8<A8E -8@C8E4GHE MJ<F6;8A �	 HA7
��	W� I8E;4EEG8A� H@ 74AA V58E '46;G
4H9 .@:85HA:FG8@C8E4GHE 45MH>V;?8A�
�<8F8F -8@C8EA I8E;<A78EG 8E9B?:E8<6;
74F �H9GE8G8A IBA +<FF8A� 7<8 7HE6; <AA8�
E8 ,C4AAHA:8A 58< MH E4F6;8@ �5>V;?8A
I8EHEF46;G J8E78A� <AF58FBA78E8 4A ,G8?�
?8A HAG8EF6;<87?<6;8E &4G8E<4?FGRE>8� J<8
MH@ �8<FC<8? !8A>8?4AFRGM8A�
�4A> 78F 8A:4:<8EG8A� C4HF8A?BF8A �<A�
F4GM8F 78F 4HF 9E8<J<??<:8A !8?98EA 58FG8�
;8A78A !8<M8EG84@F >BAAG8 78E AHE ��

,GHA78A 74H8EA78 )EB5858GE<85 78F
04AA8AB98AF 8E9B?:E8<6; 45:8F6;?BFF8A
J8E78A� ,BJB;? 7<8 58<78A HAG8EF6;<87?<�
6;8A  ?4F�,6;@8?M� HA7 �E58<GFU98A� 4?F
4H6; 7<8 MJ8< $V;?U98A 9HA>G<BA<8EG8A
CEB5?8@?BF� �8< 78@ >?8<A8A  ?4FB98A
HA7 58< 78A $V;?U98A J4E 7<8F MH 8EJ4E�
G8A� 74 MHIBE <A 78E 4?G8A  ?4F;VGG8 78F
�E6;RB?B:<8C4E>F +U@<F6;8 /<??4 �BE:
R;A?<6;8 �AGJVE98 8E9B?:E8<6; :854HG HA7
58GE<858A JHE78A� �8< 78@ �AGJHE9 78F
04AA8AB98AF >BAAG8 ;<A:8:8A <A �BE:
@<G 78@ ;BE<MBAG4? BE<8AG<8EG8A 04AA8A�
B98A 8EFG@4?F 8<A8 >B@C?8GG 4A78E8 �HA>�
G<BAFJ8<F8 8E9B?:E8<6; E8>BAFGEH<8EG HA7
<@ �KC8E<@8AG 8I4?H<8EG J8E78A� �??8
>BAM8CG587<A:G8A �89VE6;GHA:8A� J<8
F6;?86;G8 ,G8H8E54E>8<G 78F (98AF� HA�
:?8<6;8 -8@C8E4GHEI8EG8<?HA:� MH :8E<A:8
-8@C8E4GHE 58< AHE 8<AF8<G<:8E �8H8EHA:�
@4A:8?A78E B78E MH :EBX8E 3H: <@ (98A�
J4E8A ?8GMG8A7?<6; HA58:EVA78G� �8E (98A
J4E J8F8AG?<6; 8<A946;8E FG8H8E54E 4?F 4?�
?8 5<F;8E<:8A <A �BE: E8>BAFGEH<8EG8A
 ?4FU98A� �8A !8<M8EA HA7 4H6; 78@

�((� � �;,4+.3+4 <54 .+/E+3 �2'9 /3 %'44+45,+4 (+/3 �8(+/:+ 4 '3 �',+45,+4
����58-�� �8+).:9�� F �':.+8/4- -2'99 ,853 :.+ :'41 ,;84')+ =./2+ =581/4- ': :.+ 65:
,;84')+ ����58-�� �8/-.:��



���

�E8AAFGB99I8E5E4H6; >4@ 8AG:8:8A� 74FF
Y 4A78EF 4?F 58<@ :EBX8A  ?4FB98A  (�
�BE:�
 <A 78E 4?G8A  ?4F;VGG8 Y 8<A %88E8A
78E �8H8E>4@@8E� H@ 8<A /8EFGBC98A 78E�
F8?5<:8A @<G  ?HG HA7 �F6;8 MH I8E@8<�
78A� V58E 78A :8F4@G8A 38<GE4H@ A<6;G
AUG<: J4E�
�HE6; 7<8F8 AHA IB?? 9HA>G<BAF9R;<:8
 ?4F;VGG8 8E94;E8A 7<8 MH>VA9G<:8A  ?4F�
B98ACEB=8>G8 <@ �E6;RB?B:<8C4E> +U@<�
F6;8 /<??4 �BE: 8<A8 78HG?<6;8 �EJ8<G8�
EHA:� &<G 78@ 04AA8AB98A 4?F +B;�
FGB99E8F8EIB<E HA7 8<A 5<F MJ8< \,4G8??<G8A�
U98AZ MH@ �8EG<:8A 78E  ?4F:89RX8 >4AA
78@AR6;FG 8<A >B@C?8GG 4A78E8E �8GE<85F�
45?4H9 :8M8<:G J8E78A� !<8E58< 8E@U:?<6;G
7<8 AHA MHE /8E9V:HA: FG8;8A78 :EUX8E8
 ?4F@8A:8 A<6;G AHE 7<8 �8EG<:HA: :EUX8�
E8E  ?4F:89RX8 HA7 (5=8>G8� 5<F ;<A MH@
@4XFG45F:8GE8H8A >HCC8?9UE@<:8A �8AF�
G8E:?4F� FBA78EA 8F >UAA8A 4H6; @8;E8E8
 ?4F@46;8E F<@H?G4A 5<F ;<A MHE 4E58<GF�

G8<?<:8A �8EG<:HA: 8<A:85HA78A J8E78A Y
8<A 'BIH@ <A 78E +8>BAFGEH>G<BA 4AG<>8E
 ?4F;VGG8A� "A 8<A8E FCRG8E8A �8GE<85F�
C;4F8 FB?? <@ 04AA8AB98A 74F �EF6;@8?�
M8A 8<A8E :EBX8A &8A:8 +B;:?4F 7<E8>G
4HF 78@ +B;FGB99:8@8A:8 8E9B?:8A� /BE�
4HFF8GMHA: ;<8E9VE <FG 4??8E7<A:F 7<8 IB??�
FGRA7<:8 �57<6;GHA: 78E -E8AAJ4A7 78E
(98AJ4AA8 MHE �E8AA>4@@8E�

�<8 -UC98EJ8E>FG4GG

"A EU@<F6;8E 38<G ;4G 8F I8E@HG?<6; <A I<8�
?8A EU@<F6;8A �AF<87?HA:8A 8<A8 -UC98E�
J8E>FG4GG @<G -UC98EB98A MHE !8EFG8??HA:
IBA  85E4H6;F>8E4@<> :8:858A� �<8
!8EFG8??HA: IBA 58FBA78E8A 04E8A HA7
 89RX8A� M� �� G8EE4 F<:<??4G4 B78E 3<8:8?A�
94A7 4??8E7<A:F <A FC8M<8??8A -UC98E8<8A�
J<8 M� �� <A -E<8E B78E +;8<AM458EA� FG4GG�
'46;J8<F8 9VE -UC98EU98A :<5G 8F ;RH9<:�
HA7 4H6; 7<8 $BAFGEH>G<BA <FG 58>4AAG�

�((� �� #C6,+8+/� F  5::+8?�



���

�E58<GF45?RH98 F<A7 458E 4H6; <A 7<8F8A
�R??8A� R;A?<6; J<8 58< 78E  ?4F;VGG8� AHE
F8?G8A HAG8EFH6;G�
"@ +4;@8A 78F $HEF8F \-UC98EJ8E>FGRG�
G8A HA7 �E8AAU98A <A 78A 'BE7J8FGCEB�
I<AM8AZ 4@ �E6;RB?B:<F6;8A "AFG<GHG 78E
.A<I8EF<GRG MH $U?A JHE78 IBA ,GH7<8E8A�
78A HAG8E 78E �A?8<GHA: IBA �E4A> 0<8�
F8A58E: <A 78E /<??4 �BE: 8<A -UC98EB98A
@<G &<GG8?MHA:8 HA7 %B6;G8AA8 @<G 78@
IBE (EG 4AFG8;8A78A %8;@ :854HG ��((�
� �� �<8F8E %8;@ JHE78 4H6; F6;BA 58<@
�4H 78E  ?4FU98A 58AHGMG HA7 ;4G F<6; 4?F
7HE6;4HF :88<:A8G 9VE 78A �4H FB?6;8E
P98A 8EJ<8F8A�
�VE 78A <A �BE: E8>BAFGEH<8EG8A (98A ?4F�
F8A F<6; �89HA78 4HF EU@<F6;8E 38<G ;8E�
4AM<8;8A� J<8 M� �� (98A � &4HE<G<HFFG8<A�
J8:�&4EF<?FG8<A 
 <A $U?A� �8E (98A J<E7
<AF 
 ���� #;� A� �;E� 74G<8EG� �H6; 7BEG ;4A�
78?G 8E F<6; H@ 8<A8A (98A @<G 8<A8E &<G�
G8?MHA:8 HAG8E 78E -8AA8 IB@ -LC %8'L
"5 �%� ' 2 
 ���� �� �<:� ��4�� �??8E7<A:F
F<A7 7<8 �5@8FFHA:8A 78F �BE:8E (98AF
8GJ4F >?8<A8E �!P)$�' �		�� �
 ���
 ��� "@
�8E8<6; 78E (98AFB;?8� 78E (98AJ4A7HA�
:8A 78E �8H8E>4@@8E HA7 78E &<GG8?MHA�
:8 JHE78A M4;?E8<6;8 EU@<F6;8 �46;M<8�
:8?9E4:@8AG8 78E /<??4 �BE: I8EJ8A78G�
�VE 7<8 %B6;G8AA8 F8?58E HA7 7<8 (98A�
J4A7HA:8A 78E �E8AA>4@@8E <A6?HF<I8
78E (98A>HCC8? JHE78 78E %8;@ @<G ,GEB;
I8EF8GMG ��((� � ��
'46; 8<A8@ 8EFG8A �HF5E8AA8A MH@
-EB6>A8A 78F %8;@F JHE78 78E (98A 4@

 �� 'BI8@58E �	
 � 8EFG@4?F <A �8GE<85
:8AB@@8A� �8< 7<8F8@ �E4A7 JHE78A
FBJB;? <@ ,6;?<6>8E:HFFI8E94;E8A ;8E:8�
FG8??G8 4?F 4H6; F6;8<58A:87E8;G8  89RX8
4HF HAG8EF6;<87?<6;8A -BAFBEG8A FBJ<8
8<A<:8 :EUX8E8 (98A54HG8<?8 �-VE8A 9VE
7<8 �E58<GFU99AHA:8A 78E  ?4FU98A HFJ��
:85E4AAG� �8E (98A JHE78 4@ &BE:8A
589V??G HA7 7<8 �8F6;<6>HA:FU99AHA: @<G
@B78EA8A ,6;4@BGGM<8:8?A HA7 %8;@
I8EF6;?BFF8A� �A HAG8EF6;<87?<6;8A ,G8?�
?8A J4E8A 4@ (98A F6;BA 58<@ �4H P99�
AHA:8A 9VE -8@C8E4GHEF8AFBE8A IBE:8F8�

�((� �� �'; *+9 #C6,+85,+49� F �549:8;)�
:/54 5, :.+ 65::+8? ,;84')+�



��

;8A� IBA 78A8A AHA 
 	 ,G8??8A 4H9 7E8<
�58A8A @<G 78A 8AGFCE86;8A78A ,8AFB�
E8A 58FGV6>G JHE78A� �<8 -8@C8E4GHE
>BAAG8 FB FGRA7<: V58EJ46;G J8E78A� �8E
(98A JHE78 ?4A:F4@ V58E 
 � ,GHA78A 5<F
MH 8<A8E -8@C8E4GHE IBA 8GJ4F V58E

 �			  E47 4H9:8;8<MG� �<8 -8@C8E4GHE
JHE78 V58E 8<A8A 38<GE4H@ IBA 8<A8E
,GHA78 >BAFG4AG :8;4?G8A� �4A46; >BAAG8
78E (98A ?4A:F4@ @<G Y J8:8A 78E >4?G8A
HA7 J<A7<:8A 0<GG8EHA: Y E87HM<8EG8A
,6;VEU99AHA:F� HA7 $4@<AJ8<G8A 4HF>V;�
?8A� �@ AR6;FG8A -4: JHE78A 7<8  89RX8
74AA :8:8A 
 �� 		 .;E 8AGAB@@8A� �F
M8<:G8 F<6;� 74FF F<6; @<G 78@ FB E8>BA�
FGEH<8EG8A (98A F8;E :HG8 �E8AA8E:85A<F�
F8 8EM<8?8A ?4FF8A� %87<:?<6; MJ8< 78E 
 
:85E4AAG8A $8E4@<>B5=8>G8 J<8F8A +<FF8
4H9�
'46; 78@ 8E9B?:E8<6;8A �HA>G<BAFG8FG <@
'BI8@58E �	
 � JHE78 78E �E8AAB98A 4@
�� (>GB58E �	
 � MH@ �E8AA8A 78E 9VE 78A
-8FG58GE<85 78F :EBX8A  ?4FB98AF 8E9BE�
78E?<6;8A (98AGVE8A 8<A J8<G8E8F &4? 58�
GE<858A� �VE 8<A8 �E8AA74H8E IBA � ,GHA�
78A 58< 8<A8E &4K<@4?G8@C8E4GHE IBA
V58E 
 �			 W� 4A 4??8A &8FFCHA>G8A J4�
E8A AHE 
 �� >: �E8AA;B?M 8E9BE78E?<6;�
J4F 9VE 8<A8 ;B;8 �99<M<8AM 78F (98AF
FCE<6;G�
3HMV:?<6; MH@ �E8AAB98A JHE78A 4H6;
AB6; MJ8< 9HX58GE<858A8 �E8;F6;8<58A
4A:8F6;499G� �<8F8 8AGFCE86;8A A<6;G
:4AM 78@ ;<FGBE<F6;8A /BE5<?7 HA7 FB??8A
<@ %4H98 78E 38<G AB6; 7HE6; IBE5<?7:8�
GE8H8 +8>BAFGEH>G<BA8A 4HF:8G4HF6;G
J8E78A�
.@ 458E 78@ �8FH6;8E 7<8 HAG8EF6;<87?<�
6;8A !8EFG8??HA:FG86;A<>8A MH M8<:8A�
F<A7 7<8 IBE;4A78A8A �E8;F6;8<58A <@
&B@8AG 4HFE8<6;8A7� "@ +4;@8A I8E�
F6;<878A8E )EB=8>G8 >4AA 4A 78E �E8;�
F6;8<58 7<8 !8EFG8??HA: IBA $8E4@<>:8�
9RX8A IBE:89V;EG 5MJ� F8?5FG 4HFCEB5<8EG
J8E78A� �AF6;?<8X8A7 >UAA8A 7<8 ;8E:8�
FG8??G8A  89RX8 74AA <@ E8>BAFGEH<8EG8A
-UC98EB98A :85E4AAG J8E78A�

�<8 ,6;@<878 HA7 �HAG@8G4??�
I8E4E58<GHA:

�<A8 EU@<F6;8 ,6;@<878 7<8AG 4?F J8<G8�
E8E �E58<GF58E8<6; ��((� � � HA7 J<E7
858AFB J<8 7<8 -UC98E8< ;RH9<: 58GE<858A�
�8A &<GG8?CHA>G 5<?78G 8<A8 �8?78FF8� 7<8
IBA &4EG<A �86>8E� 78E 5<F �	
 � 4?F \EU�
@<F6;8EZ ,6;@<87 FBJB;? !4A7J8E> IBE�
:89V;EG8� 4?F 4H6; A46; 4AG<>8@ /BE5<?7
&8G4??:8ERGF6;49G8A E8>BAFGEH<8EG ;4G� 8E�
JBE58A J8E78A >BAAG8� �58AFB >BAAG8
IBA &4EG<A �86>8E E8>BAFGEH<8EG8F 08E>�
M8H: V58EAB@@8A J8E78A� 3HFRGM?<6;
JHE78 4H6; AB6; 8<A8 @B78EA8 �FF8 FB�
J<8 @B78EA8F ,6;@<878J8E>M8H: 4A:8�
F6;499G� "@ 3H:8 IBA J8<G8E8A )EB=8>G8A <A
78A AR6;FG8A #4;E8A FB??8A <A 7<8F8E
,6;@<878  8ERGF6;49G8A HA7 08E>M8H:8
E8>BAFGEH<8EG J8E78A� J<8 F<8 4H6; <A 78E
/<??4 �BE: 4HF 78E EU@<F6;8A 38<G A46;�
:8J<8F8A JHE78A� �<8F8 FB??8A 74AA
4H6; 58< J8<G8E8A :8C?4AG8A )EB=8>G8A
MH@ -;8@4 %4A7J<EGF6;49G HA7 !4HF54H

�((� �� ").3/+*+� F �2')193/:. =581�
9.56�



���

<A  85E4H6; :8AB@@8A J8E78A� �VE 7<8
3H>HA9G <FG 4H6; 8<A )EB=8>G <A )?4AHA:�
74FF F<6; @<G 78E �<F8AI8E;VGGHA: 58�
F6;R9G<:8A FB??� �4MH FB?? 8<A +8AAB98A
8AGFG8;8A� <A 78@ IBE (EG �<F8A I8E;VGG8G
J8E78A >4AA�
�H6; 7<8 �HAG@8G4??I8E4E58<GHA: �!8EFG8?�
?HA: IBA �<58?A HFJ�� FB?? <A 7<8 ,6;@<878
<AG8:E<8EG J8E78A� �4FF 4H6; <A 78E /<??4
�BE: �HAG@8G4?? MH@<A78FG J8<G8E 584E�
58<G8G JBE78A <FG� ?RFFG F<6; V58E 7<8 �HA�
78 IBA 08E>M8H:8A 9VE 7<8F8A 3J86> 58�
?8:8A� �<A 8EFG8F )EB=8>G MH@ �HAG@8G4??�
:HFF 94A7 58E8<GF �	
 � <A 78E ,6;@<878�
J8E>FG4GG 78E /<??4 �BE: <@ +4;@8A 78F
IBA �8GG<A4 �<E>8A;4:8A HA7 �E4A> 0<8�
F8A58E: 4@ �E6;RB?B:<F6;8A "AFG<GHG 78E
.A<I8EF<GRG MH $U?A :8;4?G8A8A ,8@<A4EF
\!8<X8F �<F8A� �<F>HFF<BA IBA EU@<F6;8A
&8G4??9HA78A HA7 ,6;@<878J8E>FGRGG8A <A
78A 'BE7J8FGCEBI<AM8AZ FG4GG� 08<G8E8
)EB=8>G8 FB??8A 9B?:8A�
'858A 78E &U:?<6;>8<G� <A 78A 08E>FGRG�
G8A 4AG<>8 !8EFG8??HA:FG86;A<>8A MH 8E�
CEB58A HA7 IBEMH9V;E8A� <FG 8F 4H6; 8<A
�A?<8:8A� ,GH78AG8A 7<8 &U:?<6;>8<G MH
:858A� @<G HAG8EF6;<87?<6;8A &4G8E<4?<8A
MH 4E58<G8A HA7 78E8A /8E4E58<GHA:FJ8<�
F8A HA7 �<:8AF6;49G8A >8AA8AMH?8EA8A�
0<E FG8??8A <@@8E J<878E 98FG� 74FF 7<8
=VA:8E8 ,GH78AG8A:8A8E4G<BA >8<A8E?8<
$8AAGA<F IBA 78A &4G8E<4?8<:8AF6;49G8A
;4G HA7 FB@<G 4H6; A<6;G <A 78E %4:8 <FG�
-8KG8 HA7 )H5?<>4G<BA8A <A 7<8F8@ 3H�
F4@@8A;4A: >E<G<F6; MH 58J8EG8A� .A<�
I8EF<GRE8 /8E4AFG4?GHA:8A� 7<8 FBJB;? 4HF
8<A8@ G;8BE8G<F6;8A -8<? �/BE?8FHA:8A�
Q5HA:8A� ,8@<A4E8� 4?F 4H6; 8<A8@
CE4>G<F6;8A -8<? 58FG8;8A �&<G4E58<G 58<
78A )EB=8>GJB6;8A� 8<:8A8 /8EFH6;8��
J8E78A 58E8<GF H@:8F8GMG�
�<A8 8A:8 J<FF8AF6;49G?<6;8 3HF4@@8A�
4E58<G @<G 78A 4E6;RB?B:<F6;8A HA7 ;<FGB�
E<F6;8A �46;E<6;GHA:8A 78E .A<I8EF<GRG
,44E5EV6>8A <FG F6;BA F8<G @8;E8E8A #4;�
E8A 8G45?<8EG� 458E 4H6; 7<8 3HF4@@8A4E�
58<G @<G J8<G8E8A .A<I8EF<GRG8A �$U?A� -E<8E
HFJ�� J<E7 J8<G8E IBE4A:8GE<858A� �<8

08E>FGRGG8A FG8;8A 74EV58E ;<A4HF 4??8A
<AG8E8FF<8EG8A $B??8:8A 9VE 8<:8A8 /8EFH�
6;8 B998A�
 ?8<6;M8<G<: <FG 8F HAF 458E 4H6; J<6;G<:�
$<A78E HA7 #H:8A7?<6;8 4A 7<8 HAG8E�
F6;<87?<6;8A !4A7J8E>8 ;8E4AMH9V;E8A
HA7 F<8 <;A8A AR;8E MH 5E<A:8A� 458E
4H6; 58< 8EJ46;F8A8A &HF8H@F58FH�
6;8EA 74F �8JHFFGF8<A 9VE !4A7J8E>8 MH
F6;RE98A� 7<8  894;E ?4H98A� <A /8E:8F�
F8A;8<G MH :8E4G8A�

%<G8E4GHE

� ���� � �� � ��
 !4@546; �		 Y /<??4 EH�
FG<64 HA7 9EV;� 5<F ;B6;@<GG8?4?G8E?<6;8
,<87?HA: 0VFGJ8<?8E � 8@8<A78 '<878E�
M<8E�� $E8<F �VE8A� +;8<A<F6;8 �HF:E4�
5HA:8A 
 � $U?A� �BAA 
 ����
� ��� � �� ��� 	 �AA<BA 4A7 &BH?7�5?BJA
+B@4A  ?4FF /8FF8?F B9 G;8 �<EFG �8AGHEL
�� 4G G;8 �BE: �HEA468 )EB=86G �	
  �
�AA<BA HA7 9BE@:85?4F8A8 EU@<F6;8
 ?4F:89RX8 78F 
 � #4;E;HA78EGF A� �;E�
58<@ �BE: �HEA468 )EB=86G �	
 � "A� ��
�<E>8A;4:8A� �� 0<8F8A58E: �!EF:��� �K�
C8E<@8AG8??8 �E6;RB?B:<8� ,GH7<8A MHE EU�
@<F6;8A  ?4FG86;A<> 
 � ,6;E<9G8A 78F �E�
6;RB?B:<8C4E>F +U@<F6;8 /<??4 �BE: � �
�+�!�(:?4F �� &8EM<: �	
 �� ����
� 0���� � �� ���� �<8 EU@<F6;8 $8E4@<>�
CEB7H>G<BA <A $U?A� $U?A8E �BEF6;HA:8A
�� &4<AM �		�� �
 ���
 ��
� � � $� �� � ��� %8F 9BHEF 78 GH<?<8EF :4??B�
EB@4<AF Y &TG;B7B?B:<8 Y OGH78 G86;AB�
?B:<DH8� GLCB?B:<DH8 8G FG4G<FG<DH8 Y �;EB�
AB?B:<8� �B6H@8AGF 7[4E6;TB?B:<8
9E4AS4<F8 
 �� )4E<F 
 ����
" ����� ���� � �� ��� � �KC8E<@8AG8??8 �E�
6;RB?B:<8� +U@<F6;8  ?4FU98A� +8>BA�
FGEH>G<BA HA7 �8GE<85 8<A8E  ?4F;VGG8
A46; EU@<F6;8@ /BE5<?7 <A 78E /<??4 �BE:�
�BE: �HEA468 )EB=8>G �	
 �� ,6;E<9G8A 78F
�E6;RB?B:<8C4E>F +U@<F6;8 /<??4 �BE: �
� �+�!�(:?4F �� &8EM<: �	
 �
" ����� ���� � �� ��� � �4F EU@<F6;8
 ?4FB98ACEB=8>G <@ �E6;RB?B:<8C4E> +U�
@<F6;8 /<??4 �BE: ���BE: �HEA468 )EB�



���

=86G�� Y +8>BAFGEH>G<BA HA7 8EFG8 �8�
GE<85FC;4F8A� �KC8E<@8AG8??8 �E6;RB?B:<8
<A �HEBC4 
 � �<?4AM �	
 �� ������
" ����� ���� � �� ��� 	& �HE6;5?<6> F6;49�
98A Y MHE EU@<F6;8A �?46;:?4F;8EFG8??HA:
� &4><A: �?4G +B@4A 0<A7BJ  ?4FF� "A�
�� �<E>8A;4:8A� �� 0<8F8A58E: �!EF:���
�KC8E<@8AG8??8 �E6;RB?B:<8� ,GH7<8A MHE
EU@<F6;8A  ?4FG86;A<> 
 � ,6;E<9G8A 78F
�E6;RB?B:<8C4E>F +U@<F6;8 /<??4 �BE: � �
�+�!�(:?4F �� &8EM<: �	
 �� ���
 �
" ����� ���� � �� ��� 	' �<A8 EHA78 ,46;8
Y +8>BAFGEH>G<BA 78F >HCC8?9UE@<:8A
�8AFG8E:?4F8F 78F �E6;RB?B:<8C4E>F +U�
@<F6;8 /<??4 �BE: � +86BAFGEH6G<A: �B�
@87 +B@4A 0<A7BJ  ?4FF� "A� �� �<E>8A�
;4:8A� �� 0<8F8A58E: �!EF:��� �KC8E<�
@8AG8??8 �E6;RB?B:<8� ,GH7<8A MHE EU@<�
F6;8A  ?4FG86;A<> 
 � ,6;E<9G8A 78F �E�
6;RB?B:<8C4E>F +U@<F6;8 /<??4 �BE: � �
�+�!�(:?4F �� &8EM<: �	
 �� ������
" ����� ���� � �� ��� 	( +B;:?4F� &BF4<>�
:?4F� +<CC8AF6;4?8A HA7 EU@<F6;8F �8AF�
G8E:?4F Y 4HF:8JR;?G8 +8FH?G4G8 78F
\�BE: �HEA468 )EB=86G �	
 �Z <@ �E6;RB?B�
:<8C4E> +U@<F6;8 /<??4 �BE:� �KC8E<@8A�
G8??8 �E6;RB?B:<8 <A �HEBC4 
 �� #4;E5H6;
�	
 �� �����
" ����� ���� � �� ��� 
 3HE !8EFG8??HA: EU�
@<F6;8E +<CC8AF6;4?8A� +8FH?G4G8 4HF
78@ �BE: �HEA468 )EB=86G �	
 �� �KC8E<�
@8AG8??8 �E6;RB?B:<8 <A �HEBC4 
 �� #4;E�
5H6; �	
 �� 
 	�
 
 ��
" ����� ���� � �� ��� � !8<X8F +RGF8?� +U�
@<F6;8 +<CC8AF6;4?8A� "A� �� )4HF8
�!EF:��� +U@8E MH@ �A94FF8A� &LG;BF
HA7 �4>G8A� '8HFF �	
 �� ������

�55<?7HA:FA46;J8<F
�55� 
 � �E6;RB?B:<8C4E> +U@<F6;8 /<??4
�BE:
�55� �� �E6;RB?B:<8C4E> +U@<F6;8 /<??4
�BE:� �BGB� "A>8A /B:G
�55� ��� �BGB� �E4A> 0<8F8A58E:
�55� ���� �5:85<?78G� �E4A> 0<8F8A58E:�
�BGB� &4AH8?4 �EM
�55� ���� �E6;RB?B:<8C4E> +U@<F6;8 /<??4
�BE:� �BGB� �8GG<A4 �<E>8A;4:8A

�HGBE8A
�E� �8GG<A4 �<E>8A;4:8A
�E6;RB?B:<8C4E> +U@<F6;8 /<??4 �BE:
"@ &88FJ4?7 

���	� )8E?��BE:
�8HGF6;?4A7
5�5<E>8A;4:8A�I<??4�5BE:�78
JJJ�I<??4�5BE:�78

�E4A> 0<8F8A58E:
&HF8H@FCR74:B:<F6;8 �<8AFG?8<FGHA:8A
HA7 ��/�,8EI<68
,G4@@;8<@8E ,GE� 
 ��
�	��� $U?A
�8HGF6;?4A7
<A9B�:?4FE8C?<>8A�78
JJJ�9E4A>J<8F8A58E:�78
JJJ�:?4FB98A8KC8E<@8AG�78
JJJ�:?4FE8C?<>8A�78


