
�(!�"� ���$���� �"��E � �� � � � �%" !�
�+2<,?-2 ����

�/0> �




� /<+?=1/1/,/8 @98 �?8>/< #-2G,/6
?8. ./< �?<9:F3=-2/8 &/</3831?81 D?<
�G<./<?81 ./< �B:/<37/8>/66/8
�<-2F96913/ � �?<9:/+8 �==9-3+>398 09<
>2/ +.@+8-/7/8> 90 +<-2+/9691C ,C
/B:/<37/8> /�&�

38 )?=+77/8+<,/3> 73> ./7
!0+26,+?7?=/?7 %8>/<?26.381/8�
#><+8.:<97/8+./ ��
����� %8>/<?26.381/8��H26290/8�
�/?>=-26+8.



�(!�"� ���$���� �"��E � �� �
� � �%" !�

� ��"�%�� ����

%8>/<?26.381/8 ����



�/.<?-5> 73> �3>>/68 ./< �?<9:F3=-2/8 &/</3831?81 D?< �G<./<?81 ./< �B:/<37/8>/66/8
�<-2F96913/ � �?<9:/+8 �==9-3+>398 09< >2/ +.@+8-/7/8> 90 +<-2+/9691C ,C /B:/<37/8>
/�&�

"/.+5>398� %6<35/ '/66/<� $297+= �/==31�'/66/<�
�<3-+ �+88381

$/B>@/<+<,/3>?81 ?8. �+C9?>� %6<35/ '/66/<� $297+= �/==31�'/66/<

�36.,/+<,/3>?81� %6<35/ '/66/<� $297+= �/==31�'/66/<

%7=-26+11/=>+6>?81� $297+= �/==31�'/66/<� %6<35/ '/66/<

%7=-26+1,36./<� #G85/ �+<>D� �<+85 '3/=/8,/<1� %83@/<=3>F> $<3/<

�3,6391<+:23=-2/ �809<7+>398 ./< �/?>=-2/8 �3,639>2/5

�3/ �/?>=-2/ �3,639>2/5 @/<D/3-28/> .3/=/ !?,635+>398 38 ./< �/?>=-2/8
�+>398+6,3,6391<+:23/� ./>+3663/<>/ ,3,6391<+:23=-2/ �+>/8 =38. 37 �8>/<8/> +,<?0,+< ?8>/<�
2>>:�**.8,�.,,� ./

�#�� �
��	��

�����
��

J ���� �?<9:F3=-2/ &/</3831?81 D?< �G<./<?81 ./< �B:/<37/8 >/66/8 �<-2F96913/ �
�?<9:/+8 �==9-3+>398 09< >2/ +.@+8-/7/8> 90 +<-2+/9691C ,C/B:/<37/8> /�&� � �66/
"/-2>/ @9<,/2+6>/8
�/.<?-5> ,/3� �/6>D �+. �+81/8=+6D+ �7,�� ���

 �+. �+81/8= +6D+� �/?>=-26+8.



�82+6>

�%�$�" ���*���
&9<A9<> �

�B:/<37/8> ?8. &/<=?-2

�/>>38+ �3<5/82+1/8� �3-2+/6 �366/8,?<1/<
�3/<,<+?/8 8+-2 <G73=-2/7 &9<,36. K /<=>/ �B:/<37/8>/ ?8. �<1/,83==/ � �

�"��� ���#����"�
"/.?-/ >9 >2/ �+B K 9./<� '3/ 56/38 .+<0 /38 <G73=-2/< �6+=90/8 =/38� ��

��"� ��(� "� ��&�� ���� � ��$$��� ��"��������
� /?/ �8</1?81/8 D?< �/<=>/66?81 <G73=-2/< �+7/91/0FI/ 	�

���"��# 
�%�!!
&98 2G6D/<8/8 "9=>/8� �3/=/6=>/38/8� O#-28/6659-2>9:0./-5/68L
?8. ./7 �?28 38 ./< �6+=-2/� O�B9>3=-2/L �9-21/<F>/ ?8. �7/>29./8
+?= ./< �3==/<>+>398 O�?638+ �3=>9<3-+L 
�

���"��# �"��)� '���
3==38 =96 ,/2/,/> .3< .38 0HI 1/=?8. K �3=/8=926/8 1/1/8 �?I+81/68 ��

"/598=><?3/</8./ �<-2F96913/

�����# ��������
�B:/<37/8>/66/ �/<=>/66?81 :+6F963>23=-2/< �6G>/8 



�&���� �%"���� �*��� ��"$)
!0/36 =?-2> �91/8 K .+= �2</8=,?<1/< #>/38D/3>/B:/<37/8> ��

	 #�� ���������
�/7/<5?81/8 D?< �/<=>/66?81 =:F>,<98D/D/3>63-2/< #3-2/61<300/ � �	


�(����� ��%���"# �� 
�"��� �"*��"
�+.C 90 >2/ "381= K /38/ ,/=98./</ 2+66=>+>>D/3>63-2/ �6/3.?81=09<7 � � 	




�$�" 	 ����
�3/ �3==?6+ K /38 =//1F8131/= <G73=-2/= �+8./6==-2300 37 �B:/<37/8> � ��

����%$ ����� ��"��"�$� �����%��
&97 �+8.A/<5 D?< �?=35 ?8. D?<H-5 K �9<=-2?81=8+-2,+?>/8
/38/= �+77/<06H1/6= +?= ./< #-2?6/ @98 �� �� #>/38 �?7 � 
��� ?8.
32</ 56+8163-2/ '3/./<,/6/,?81 � 	�

&/<73>>6?81 ?8. $2/9<3/

�� ��# ��##��������"
�B:/<37/8>/66/ �<-2F96913/ ?8. #-2?6/ K /38/ �/D3/2?81 73>)?5?80>� � ��

�"��� ���#����"�
�3/ "G73=-2/ �6+=2H>>/ 38 ./< "G7/<'/6> +7 -+:?> 6373>3= DA3=-2/8
�B:/<37/8>� &/<=?-2 ?8. &/<73>>6?81 � 
	

������ �"����"
N�35>3@/M �98=><?5>/ 37 5966/5>3@/8 N'3==/8M ./< �+<=>/66/8./8
�8>/<:</>+>398 +7 �/3=:3/6 ,H<1/<63-2/< �6/3.?81 ?8. �?I=96.+>/8
37 �9-273>>/6+6>/< � ��

�%#���� � #���
�+8.A/<5 ?8. �313>+63=3/<?81 �+8. 38 �+8.� �+= !9>/8D3+6 @98
	���313>+63=3/<?81=@/<0+2</8 0H< .3/ �B:/<37/8>/66/ �<-2F96913/ ���

	%��� ����
�+= �%�!<94/5> O"�$ ��L K /382/3>63-2/ �95?7/8>+>398==><+>/13/8
0H< +<-2F96913=-2/ �+?=79./66/ ?8. +6>/= �+8.A/<5 �� 


�%�$�" ���*���
�</3 &/</38/ K ?8. 32</ �G163-25/3>/8 D?< %8>/<=>H>D?81 ./<
�B:/<37/8>/66/8 �<-2F96913/ 38 �?<9:+� �/< #H.� ?8. '/=>./ ?>=-2/
�6>/<>?7=@/<,+8. �� �������
�� ./< !0+26,+?@/</38 �� ���� ���
� ?8.
.3/ �?<9:F3=-2/ &/</3831?81 D?< �G<./<?81 ./< �B:/<37/8>/66/8
�<-2F96913/ �� �������
� 38 �/?>=-26+8. ?8. �?<9:+ ���



�+2</=,/<3-2>� �?>9</8<3-2>6383/8

��"��� �����"
&/</38=,/<3-2> ./< �?<9:F3=-2/8 &/</3831?81 D?< �G<./<?81 ./<
�B:/<37/8>/66/8 �<-2F96913/ ��(�"� 0H< .+= �+2< ���
 �



�?>9</8<3-2>6383/8 O�B:/<37/8>/66/ �<-2F96913/ 38 �?<9:+L ���



�

�3/ +6= O!/<6/ ./< #-2AF,3=-2/8 �6,L ,/�
5+88>/ #>+.> �6+?,/?</8 +?0 ./< #-2AF�
,3=-2/8 �6, K 73> 32</7 �6+?>9:0 K A+<
.+= )3/6 ./< �� � �+2</=>+1?81 ./< �(�"�
.3/ @97 � �� ,3= D?7 ��� #/:>/7,/< ���

=>+>>0+8.� �3/ OF6>/=>/ �?8=> ./< �/8=-2�
2/3>L K %��#� '/6>/<,/ =/3> ��� 
 K
69-5>/ �B:/<37/8>+6+<-2F9691388/8 ?8.
�+<-2F9691/8 38 .+= 7+I1/,/8./ �?=/�
?7 8/?/=>/< �98D/:>398� ?7 .3/ �80F81/
/38/= ,/=98./</8 �+:3>/6= ?8. 
�� ���
�+2</ �/8=-22/3>=1/=-23-2>/ 5/88/8 D?
6/<8/8� �3/ +5>?/66/ !<F=/8>+>398 A?<./
?8= 37 %<1/=-23-2>63-2/8 �?=/?7� ./7
%"�%� .?<-2 .3/ �?=/?7=6/3>/<38 �<+?
�<� #>/0+83/ �G6,6 ?8. 32</ �3>+<,/3>/<�
�<+? "928 ?8. �/<< '3/.7+88� 38 63/�
,/8=A/<>/< ?8. 2G-2=> =+-25?8.31/<
'/3=/ 8F2/<1/,<+-2>� '3< .+85/8 328/8
?8. ./7 1+8D/8  <1+83=+>398=>/+7 1+8D
2/<D63-2 +8 .3/=/< #>/66/�

�3/ &/<73>>6?81==>F>>/ 3=> /38/ )A/31=>/66/
./= �<-2F96913=-2/8 �+8./=7?=/?7=
�+./8�'H<>>/7,/<1� +,/< 89-2 7/2< ./=
%<1/=-23-2>63-2/8 �8=>3>?>/= ./< %83@/<=3�
>F> $H,381/8� �3/ �966/1388/8 ?8. �966/�
1/8 �9+-237 �+28� �+8=4H<1/8 �H66/<�
�/-5 ?8. �88/ #-2//< 1/=>+6>/>/8 .3/
/<=>/8 �+2</� �/?>/ ><+1/8 �3-96+= �9�
8+<. @97 $H,381/< �8=>3>?>� /38/ #>30>?81
?8>/< �/>/3631?81 ./= �+8.5</3=/= ?8.
./< #>+.> ?8. .3/ �/=/66=-2+0> 0H< %<1/�
=-23-2>/ /� &� .3/ �38<3-2>?81 K /38 �<�
0961=79./66� �3/ �B:/<37/8>/66/ 2+>>/ .9<>
=>/>= /38/ =>+<5/ 7/>29.3=-2/ &/<+85/�
<?81 73> .3</5>/8 �/DH1/8 D? ./8 �9<�
=-2?81=+?=1<+,?81/8� �3/ O$+1/ ./< 90�
0/8/8 �G26/L� '9<5=29:= D?< �/>29./
?8. �98D/<>/ 73> �6>=>/38D/3>06G>/8 .?<-2
�<3/.<3-2 #//,/<1/< +7 +?>2/8>3=-2/8  <>

=38. ?8= +66/ 89-2 38 =/2< 1?>/< �<388/�
<?81�

�3/ �+2</=>+1?81 23/6> A3/./< =:+88/8./
&9<><F1/� 3809<7+>3@/ !9=>/< ?8. /38 8/?�
/= �+2<,?-2 ���
 ,/</3>� !/<=G863-2 .+8�
5/8 .+<0 3-2 ./7 "/.+5>398=>/+7 ?7
%6<35/ '/66/<� $297+= �/==31�'/66/< ?8.
./7 &9<=>+8. 89-2 /387+6 2/<D63-2 0H< .3/
)?A3.7?81 ./< 6/>D>/8 �+2</=,36+8D +8
73-2� �3/= A+< /38/ ?8/<A+<>/>/ ?8.
1<9I/ �</?./�

� � �/<3-2>/ ?8. &9<><F1/ /8>2F6> ./< 8/?/
�+8.� #3/ 0+66/8 8+2/D? 16/3-2 1/A3-2>31
38 .3/ "?,<35/8 O�B:/<37/8> ?8. &/<�
=?-2L� O"/598=><?3/</8./ �<-2F96913/L
=9A3/ O&/<73>>6?81 ?8. $2/9<3/L� �2<989�
6913=-2 5988>/8 $2/7/8 @97 !+6F963>23�
5?7 ,3= D?< �/?D/3> ,/2+8./6> A/<./8�
$2/7+>3=-2 =38. @98 ./< #>/38,/+<,/3�
>?81 0<H2/=>/< �:9-2/8 H,/< .+= �3/<�
,<+?/8 38 <G73=-2/< )/3> ,3= D?< "/598�
=><?5>398 /38/= �+77/<06H1/6= ./= � ��
�2=� @3/6/ =:+88/8./ &/<=?-2/ 1/=-236�
./<>� �?-2 .3/ �?01+,/8 0H< ./8 #-2?6?8�
>/<<3-2> 9./< .3/ !9=3>3983/<?81 D?< �3@381
�3=>9<C 9./< ./7 </�/8+->7/8> 038./8
"+?7 38 .3/=/< �+<=>/66?81�

&3/6 �</?./ ,/37 �/=/8� ./7 �/=>+6>/8
A/3>/</< �B:/<37/8>/ ?8. ./< �8>A3-5�
6?81 ;?+63>F>@966/< &/<73>>6?81=:<91<+7�
7/�

%8>/<?26.381/8 37 �?63 ����

!<90� �<� �?8>/< #-2G,/6

� � &9<=3>D/8./< �(�" /� &�
!0+26,+?7?=/?7 %8>/<?26.381/8

&9<A9<>



	 ��

�1C 9= (859>2B?8<5B %BDCD59< �B95>85<<5B 9>
45B ,5B21>4C75=59>45 �14 �Q>>9>75>
75<575>5 #EC5E= (Q=5B-5<D 1= 31@ED
<9=9D9C ��))� � � GEB45 
��� 1<C "9=5C�
�>6?B=1D9?>CJ5>DBE= 6RB (859><1>4�&61<J
5BQ66>5D� �= 05>DBE= 45B ,5B=9DD<E>7 CD58D
495 
��
 9> 495 -5<D5B25<9CD5 45B
+$�)�% 1E675>?==5>5 

� ;= <1>75
BQ=9C385 "1>47B5>J5 JG9C385> (859>�
2B?8< 1= (859> E>4 45= %BDCD59< �9>9>7
F?> $5ECD14D 1> 45B �?>1E� 45B %25B75B�
=1>9C38�(15D9C385 "9=5C� #9DD<5BG59<5 5B�
G59D5BD 495 
�
	 525>61<<C 9> 495 -5<D5B25�
<9CD5 1E675>?==5>5 (859>7B5>J5 12 �14
�B59C97�(859>2B?8< 6<ECC12GNBDC� 45B $95�
45B75B=1>9C385 "9=5C� 495 ,5B=9DD<E>7C�
1E67125 45B (Q=5B-5<D 1= 31@ED <9=9D9C�
�5B "?;1<25JE7 F5BG59CD 1E6 45> F?=

BQ=9C385> �9CD?B9;5B *139DEC 5BGN8>D5>
W!?@6 45C "9=5CV�

�1 ;59>5 9= #EC5E=C1B51< 75<575>5 1B�
38N?<?79C385 �EC7B12E>7 41C �B25 45B
BQ=9C385> �5C954<E>7 45B (859>7575>4
1>C381E<938 C938D21B =138D� CD1>4 F?>
�>61>7 1> 29C 85ED5 59>5 #EC5E=C;?>�
J5@D9?> 1<C W�B<52>9C=EC5E=V 9= ,?B45B�
7BE>4� $525> 9> ;<1CC9C385> ,9DB9>5> 1EC�
75CD5<<D5> 1>D9;5> �E>4CDR3;5> 9<<ECDB95B5>
F95<5 $13821ED5> 41C =9<9DNB9C385 E>4 J9�
F9<5 �<<D17C<525> 45B �>D9;5� �5B )38G5B�
@E>;D 1E6 45= 	 � 29C ��  18B8E>45BD >�
�8B�� 9>C25C?>45B5 45B 75J597D5> #9<9D1�
B91� 9CD 4EB38 495 �1D95BE>7 45C "9=5C
F?B757525>� �95 �ECCD5<<E>7 G9B4 4EB38
(5;?>CDBE;D9?>5> BQ=9C385B �>6B1CDBE;DEB

�H@5B9=5>D5<<5 �B38N?<?795 9> �EB?@1 
� U  18B2E38 
�

� )�	 ���	 ��
!1D57?B95� ,5B=9DD<E>7 E>4 *85?B95

�95 (Q=9C385 �<1C8RDD5 9> 45B (Q=5B-5<D 1= 31@ED <9=9D9C
JG9C385> �H@5B9=5>D� ,5BCE38 E>4 ,5B=9DD<E>7

�B1>; -95C5>25B7

����
�� � ��
 �������
 ��
�����
 �� ��
 ���
�	
�� 
� �
��� �� ����� �
��

�
���
���
��� ���
�� 
�� �
������
����� !05*, ����� ;/,  E4,9%,3; (4 *(7<; 3040;0:
4<:,<4 05  /,05)96/3 � /05,3(5+��(3(;05(;,� �,94(5@� -,( ;<9,: ( :4(33 9,*65:;9<*;,+
 64(5 .3(:: >692:/67� *65:0:;05. 6- ( .3(:: -<95(*,� (5+ (5 ( 55,(305. 6=,5� �6;/
>66+�-09,+ :;9<*;<9,: >,9, 4(+, -964 +(<)� "/, >/63, 05-9(: ;9<*;<9, >(: )<03; +<905. (
.3(:: :@476:0<4 (; ;/, !;((;30*/, �3(:-(*/:*/<3,  /,05)(* /� (5+ >,9, ;9(5:769;,+ ;6
 /,05)96/3 65, @,(9 3(;,9� (-;,9 ( 7967,9 :/,3;,9 >(: ,9,*;, + (; ;/, 4<:,<4� �=,5 ),-69,
0;: 6--0*0(3 67,505. 05 �<3@ ����� ;/,  E40:*/, �3(:/F;;, /6 <:,+ ( <50=,9:0;@ ;,(*/05.
7961,*;� �69 ()6<; �� +(@: 7,9 @,(9� 0; 0: <:,+ -69 .3(:: )36>0 5. +,465:;9(;065:� ;,(*/05.�
(5+ 9,:,(9*/ 7961,*;: +<905. 9,.<3(9 4<:,<4K: ,=,5;: (5+ <5 0=,9:0;@ *6<9:,: (302,�

�,@>69+:� .3(:: -<95(*,� .3(:: >692:/67� .3(::)36>05.� 4< :,<4

!*/3(.>69;,� �3(:6-,5� �3(:/F;;,� �3(:>,92:;(;;� �<:,<4



	 ��

E>4 -5B;CDNDD5> 5B7N>JD� 495 C?G?8< J9F9<5
1<C 1E38 =9<9DNB9C385 �5JR75 1E6G59C5>�
�95 9= �ET5>75<N>45 45C #EC5E=C 5B�
B938D5D5 (1==5 JE= �9>DB5925> F?>
�BR3;5>@6N8<5> E>4 45B 41>525> 2569>4<9�
385 �1E;B1> C9>4 D538>9C385 �B?TG5B;�
J5E75� 495 @B9=NB F?= BQ=9C385> #9<9DNB
59>75C5DJD GEB45>� �95 ,?B29<45B 45B 25�
>13821BD5> �13;CDE25 E>4 45B 9= E>D5B5>
�5B5938 45C �ET5>75<N>45C B5;?>CDBE95B�
D5> -5B;CDNDD5> 6RB )D59>=5DJ E>4
)38=954 G1B5> 417575> F?B 	 ����  18�
B5> 7<593861<<C 9> �QB65B> E>4 #9<9DNB<175B>
@BNC5>D�

�EB38 45> $138G59C 59>5B �<1C8RDD5 9=
"579?>C<175B F?> �?>> ��%""#�$ �) ��+"0


�
	 � 9CD 1E38 259 45B 1>D9;5> �<1CF5B1B�
259DE>7 59>5 ,5B29>4E>7 F?> �<1C E>4 #9�
<9DNB F?B81>45>� ,5B=ED<938 GEB45 9> 45>
4B59 4?BD 1B38N?<?79C38 >13875G95C5>5>
�<1C?65>@11B5> 41C 6RB 45> �1E 45B

*85B=5> 25>QD97D5 �5>CD5B7<1C 85B75�
CD5<<D� �<<5B49>7C 25<57D 45B �E>4 59>5B
)D59>6?B= JEB �5BCD5<<E>7 7BQT5B5B 59>�
85>;<975B �<1C;BR75 1E38 41C ��?B=��
�<1C5> F?> �<1C756NT5>� �95C5B <?;1<5
�>;>R@6E>7C@E>;D =138D5 495 �>D57B1D9?>
45C *85=1C �<1CF5B1B259DE>7 9> 41C
,5B=9DD<E>7C1>752?D 45B (Q=5B-5<D 1=
31@ED <9=9D9C GR>C385>CG5BD� �=  18B5

�
� ;?>>D5 495C5= -E>C38 4EB38 495
(Q=9C385 �<1C8RDD5 5>DC@B?385> G5B45>�
�?38 45B (5985 >138�

�= $?F5=25B 
�	 � 5B6?<7D5 C59D5>C 45B
,5B21>4C75=59>45 �14 �Q>>9>75> 495
�9>CD5<<E>7 59>5C >5E5> �5C38N6DC6R8B5BC
6RB 495 (Q=5B-5<D 1= 31@ED <9=9D9C� �95C5B
2B138D5 =58B:N8B975 �B618BE>75> 9> �5�
DB952 E>4 (5;?>CDBE;D9?> BQ=9C385B �<1C�
8RDD5> =9D �-� �)�$��(� 
�	 �� - � �)�$ �
��(� 
�

�� &<1>E>75>� 895B J59D>18 495
(5;?>CDBE;D9?> 59>5B BQ=9C385> �<1C8RDD5

�))� ��  E4,9%,3; (4 *(7<; 3040;0:�



	 �


9>C �E75 JE 61CC5>� =ECCD5> 1E67BE>4 45B
�?B?>1�&1>45=95 JE>N38CD JEBR3;75�
CD5<<D G5B45>� �25B 49B5;D 9= �>C38<ECC 1>
45> "?3;4?G> GEB45 9= #19 
�
� 9= �E�
T5>75<N>45 45B �1E E>4 &B?2525DB952

F?> JG59 &5B<5>Q65> >138 25GN8BD5=
#ECD5B �-� �)�$��(� 
�	 �� 1<C @E2<9;E=C�
?665>5C %65>21E�*85=5>�-?385>5>45
4EB38756R8BD ��))� ��� ��

0E 45> 25945> =EC5E=C5975>5> &5B<5>�
Q65> ;1= ;EBJ5 059D C@ND5B >?38 59> G59�
D5B5B &5B<5>?65> 89>JE� #9D )?B381 !?DJ
>18= 59>5 C59D  18B5> 9> 45B 71<<?BQ=9�
C385> �5C38938DC41BCD5<<E>7 DND975 )38R�
<5B9> 45B )D11D<9385> �<1C6138C38E<5
(859>2138 495C5C *85=1 1E6 E>4 21ED5
895B 98B5> 5975>5> &5B<5>?65> ��))� 	 ��

�<<5 4B59 &5B<5>Q65> 2569>45> C938 >?B=1�
<5BG59C5 9> 59>5= 45B �ECCD5<<E>7CBNE=5
9= ?25B5> 'E5B21E 45C #EC5E=C ��))�

 �� �1 C95 1E6 =9D )D18<B18=5> F5BCDNB;�
D5> )381=?DD@<1DD5> 5B21ED GEB45>� C9>4
C95 :545BJ59D 6RB ,?B6R8BE>75> 1EC 45B

�))� �� �,9 ,9:;, =65 A>,0 �,93,5E-,5 (4 ��� �
� ����� H "/, -09 :; 6- ;>6 ),(+ -<95(*,:�
�(@ �� ;/ � �����

�))� �� �0, ,9:;, 05 +,9  E4,9%,3; /,9�
.,:;,33;, �3(:7,93,� H "/, -09:; .3(:: ),(+
4(+, (; ;/,  E4,9%,3;�



	 ��

�ECCD5<<E>7 5>D>58=21B� )59D 
�
� G9B4
>938D >EB 259 45> 7<1C25J?75>5> *85�
=5>D175> 45B (Q=5B-5<D 1= 31@ED <9=9D9C
1> 495C5> ;<59>5> 8?<J2565E5BD5> "58=�
Q65> 41C -93;5<> F?> �<1C@5B<5> F?B75�
6R8BD� -95 259 �<1C756NT5> 792D 5C 1E38
259 45> �<1C@5B<5> �>;>R@6E>7C@E>;D5
JE= BQ=9C385> #9<9DNB� 259C@95<CG59C5
4EB38 45> �E>4 F?> 59>5B =9D =5<?>5>6QB�
=975> �<1C@5B<5> F5BJ95BD5> �E>D=5D1<<�
)38EDJ<59CD5� 495 G18BC3859><938 6RB 59>5
4?<12B1 �&9?>95B1HD� F5BG5>45D GEB45�
-59D5B5 �5<575 6RB 495 ,5BG5>4E>7 F?>
�<1C@5B<5> 9> =9<9DNB9C385> !?>D5HD5> C9>4
=9D �<1C@5B<5> 25C5DJD5 *59<5 F?= &65B45�
75C389BB�

)59D 
�
� 5B<NED5BD 59>5 )?>45B1ECCD5<�
<E>7 9= #58BJG53;� E>4 ,?BDB17CB1E=
W�E<1 $?F1V 45B (Q=5B-5<D 1= 31@ED

<9=9D9C 495 1>D9;5 �<1CF5B1B259DE>7� �EC�
75CD5<<D C9>4 >525> 59>975> BQ=9C385>
�B17=5>D5> F95<5 (5@<9;1D5 E>4 �1<261�
2B9;1D5 1EC F5BC389545>5> 5H@5B9�
=5>D1<1B38N?<?79C385> �<1C?65>@B?:5;�
D5>� $525> �5>CD5B7<1C E>4 6?B=752<1C5�
>5> �5385B> E>4 �9>85>;5<;BR75>� #?�

�))� 	� �,9 +90;;, �,93,56-,5 05 +,9
 E4,9%,3;� ,05 �961,2; =65 !69*/( �6;A�
H "/, ;/09+ ),(+ -<95(*, (; ;/,  E4,9�
%,3;� !69*/( �6;AK: 7961,*;�

�))� 
� �0, +9,0 �,93,5E-,5 04 �<::;,3�
3<5.:9(<4� 9,*/;: +(5,),5 ,050., +,9 (5
0/5,5 .,-,9;0.;,5 �3(:7,93,5� H "/, ;/9,,
),(+ -<95(*,: 65 +0:73(@ 05 65, 6- ;/,
4<:,<4K: 9664� :64, 6- ;/, ),(+: ;/(;
>,9, 4(+, >0;/ ;/,:, -<95(*,: (9,
+0:73(@,+ 65 ;/, 90./;�

�))� �� $0:<(30:0,9<5. +,9 �,9:;,33<5.
=65  077,5:*/(3,5 40;;,3: �(3)-()902(�
;,5� H "/, 4(5<-(*;<905. ;,*/508<, 6-
90)),+ )6>3:� 033<:;9(;,+ )@ :,40�-050:/,+
796+<*;:�



	 ��

C19;C381<5> E>4 (9@@5>C381<5> ��))� � �
C9>4 1E38 1EC (Q8B5> 752<1C5>5 W*BN�
>5>6<NC385>V E>4 59> )38>9DD=?45<< 59>5C
�<1C?65>C JE C585>� �95C5� 495 �?B�
C38E>7C5B752>9CC5 F?> #1B; *1I<?B �
�1F94 �9<< 85BF?B8525>45� )?>45B1ECCD5<�
<E>7 G9B4 9>C25C?>45B5 6RB *85=5>6R8�

BE>75> 75>EDJD E>4 9CD >938D *59< 45C
B57E<NB5> #EC5E=CBE>471>75C�

�= )?==5B 
�

 5B712 C938 495 #Q7<938�
;59D� =9D 59>5B WB938D975>V �<1C8RDD5 5>4�
<938 41C *85=1 �<1C2<1C5> 9= #EC5E=
JE F5B1>;5B>� �5B �><1CC G1B 41C 
� �>�
D5B>1D9?>1<5 �<1CCI=@?C9E= W(?=1>
�<1CC B5<?1454V 1> 45B )D11D<9385> �<1C�
6138C38E<5 (859>2138� �?BD C?<<D5> 495
)38R<5B 9= (18=5> 59>5C -?B;C8?@C JE�
CNDJ<938 JE= �5DB952 45B 25B59DC 5H9CD95�
B5>45> (5;?>CDBE;D9?> 59>5B ;<59>5>
BQ=9C385> �<1C8RDD5 59>5 1EC �<1C�
)38=5<J���B259DC?65> E>4 !R8<?65> 25�
CD585>45 -5B;CD1DD 5B21E5>� �5> 895B6RB
5B6?B45B<9385> "58= CD5<<D5 45B �B38N?<?�
795@1B; (Q=9C385 ,9<<1 �?B7 JEB ,5B6R�
7E>7� �5B �1E 495C5B ;?=@1;D5> �<1C�
G5B;CD1DD 75<1>7 ?8>5 25C?>45B5 &B?2<5�
=5� C?41CC 495 )38R<5B >138 G5>975>
*175> 1> JG59 �<1CQ65> C9=E<D1> 1B259D5>
;?>>D5> ��))� ��� �� �95 25945> 1E6 C@5J9�
5<<5> )D18<@1<5DD5> 5BB938D5D5> "58=Q65>
;?>>D5> >138 �>45 45C )I=@?C9E=C 9>
45B 4?BD975> �<1C8RDD5 59>75<175BD G5B�
45> ��))� �� �� �1 59>5 <1>76B9CD975 �776�
=?29<5� ,5BG5>4E>7 9> (859>2138 1EC
&<1DJ7BR>45> >938D =Q7<938 G1B� GEB45

�))� �� �9:;, �3(:4(*/,9�$69-F/9<5.,5
<5;,9 +,9 !*/<;A73(5, (5 +,9 !;((;30*/,5
�3(:-(*/:*/<3,  /,05)(*/� H �09:; .3(::�
4(2,9K: +,465:;9(;065: <5+,95,(;/ (
*(5=(: ;(97 (; ;/, !;((;30*/, �3(:-(*/�
:*/<3,  /,05)(*/�

�))� �� �(< +,: �3(:6-,5: (5 +,9 !;((;30�
*/,5 �3(:-(*/:*/<3,  /,05)(*/� �(::�
796), +,: �3(:/(-,5:� <5;,5 0:; +0,
B--5<5. A<9 �:*/,5,5;5(/4, A< :,/,5� H
�<03+05. ;/, .3(:: -<95(*, (; ;/, !;((;30�
*/, �3(:-(*/:*/<3,  /,05)(*/� ;,:; -0;;05.
6- ;/, .3(:: 76;� ;/, +669 -69 ,47;@05. ;/,
(:/70; 0: =0:0)3, 05 ;/, 36>,9 7(9;�

�))� 
� �,9 -,9;0., �3(:6-,5 (5 +,9
!;((;30*/,5 �3(:-(*/:*/<3,  /,05)(*/
=69 �5)(< +,9 �C9),373(;;,� H "/,
-050:/,+ .3(:: -<95(*, (; ;/, !;((;30*/,
�3(:-(*/:*/<3,  /,05)(*/ 79069 ;6 ;/,
(7730*(;065 6- ;/, 4(9=,9�



	 ��

495 ,5B59>21BE>7 75DB?665>� 495 25945>
>5E5> L65> 9= �BR8:18B @5B "!- 9> 495
(Q=5B-5<D 1= 31@ED <9=9D9C JE 2B9>75>�

�95 0G9C385>J59D GEB45 75>EDJD� E= J18<�
B59385 �<1C8N65> �)38=5<JC381<5>� 9=
)38<93;5B7ECCF5B618B5> 85BJECD5<<5>� JE
DB?3;>5> E>4 JE 2B5>>5>� �EB38 45>
-538C5< JE 59>5= "9565B1>D5> 1EC 45=
>18575<575>5> !1>>5>2N3;5B<1>4 2?D 5C
C938 1>� =58B5B5 E>D5BC38954<938 C381�
=?DD95BD5 *?>C?BD5> 6RB 495 �5BCD5<<E>7 45B
%65>DRB5> 6RB 45> �B259DC?65> E>4 45>
!R8<?65> JE F5BG5>45>� �9> �13825DB952
<9565BD5 ��� ;7 5975>C 6RB 495 (Q=9C385
�<1C8RDD5 1>7565BD97D5C (?87<1C� 41C 59�
>5B DI@9C38 BQ=9C385> (5J5@DEB 45C 	 �
 18B8E>45BDC >� �8B� 5>DC@B938D� �95C5C�
1E67BE>4 45C 5>D81<D5>5> �9C5>C� <5938D
7BR><9385 !1<;�$1DB?>��<1C E>D5BC385945D
C938 9> 45B �1>4812E>7 E>4 9> C59>5> �9�

75>C3816D5> 1= %65> 45ED<938 F?= 85ED9�
75> JE= �<1C2<1C5> F5BG5>45D5> �<1C�
)? F5BCD596D 5C 1ET5B81<2 45C �<1C?65>C
C58B C38>5<< E>4 5B6?B45BD 45CG575> 8NE�
6975C $138859J5> 9= %65>� �5>1E 495C5B
C@5J95<<5 �81B1;D5B =138D 125B 45> (59J
259 45> ,?B6R8BE>75> 1= �<1C?65> 1EC�
41 45B �<1C=1385B C59>5 �B259DCG59C5
CD1B; 1E6 495C5C C@5J95<<5 �<1C 59>CD5<<5>
=ECC�

�> 45B (Q=5B-5<D 1= 31@ED <9=9D9C 658<D5
1<<5B49>7C >?38 45B @1CC5>45 )38EDJ21E�
45>> "58=Q65> =RCC5> 7ED F?B �5E38�
D97;59D 75C38RDJD G5B45>� �>C25C?>45B5
�5E38D97;59D E>4 �B?CD ;Q>>5> C?71B 75�
2B1>>D5 "58=Q65> 9>>5B81<2 ;EBJ5B 059D
J5BCDQB5>� �5CG575> GEB45 >138 45B
�B?CD@5B9?45 9= #NBJ 
�
� =9D 45B �BG59�
D5BE>7 45C 29C<1>7 F?> 45B )D59>=5DJ�
G5B;CD1DD 29C JEB )38=9545 B59385>45>

�))� ��� %05;,9��053(.,9<5. =65 �3(:6-,5 <5+ �F/36-,5 �),0 +, 3052:� 05 +,9 �3(:/F;;, (5
+,9 !;((;30*/,5 �3(:-(*/:*/<3,  /,05)(*/� H %05;,9 :;69(. , 6- ;/, .3(:: -<95(*, (5+ ;/,
(55,(305. 6=,5 �)6;/ 65 ;/, 3,-;� 05:0+, ;/, .3(:: >692:/67 ( ; ;/, !;((;30*/, �3(:-(*/�
:*/<3,  /,05)(*/�



	 ��

)38EDJ4138C 257?>>5>� �95 4?BD 1>�
C38<95T5>45 �>938D 6E>;D9?>C6N8975� (5�
;?>CDBE;D9?> 59>5B "1DB9>5 G1B 25B59DC
JEF?B 127521ED G?B45>� �9>5 -9545B5B�
B938DE>7 45B "1DB9>5 9CD 6RB 495 )19C?>

�

 75@<1>D� $138 �BCD5<<E>7 45B �5D?>�
6E>41=5>D5 9> 58B5>1=D<9385B �975><59C�
DE>7 4EB38 495 *59<>58=5B 45C (Q=5B�
)D1==D9C385C GEB45 41C )38EDJ4138 6RB
"1DB9>5 E>4 �<1C8RDD5 F?> 59>5= <?;1<5>
�?<J21E��5DB952 5BB938D5D ��))� �� � E>4
=9D JE 45= �1E25CD1>4 @1CC5>45> *?>�
J9575<> 75453;D� �9>5 )@5>45 45B )@1B�
;1CC5 $5EG954 C?G95 &B9F1DC@5>45> R25B
495 )@5>45>@<1DD6?B= GGG�859=1D<525>�
45 81<65> 259 45B �9>1>J95BE>7�

�1 495 �<1C8RDD5 9= (18=5> 45C &B1H9C�
D59<5C 45C !EBC5C W�<1C 9> 45B �>D9;5� (5�
J5@DEB� �NB2E>7� ,5B1B259DE>7CD538>9;5>
E>4 ,5BG5>4E>7C25B59385V 1= �>CD9DED 6RB
�B38N?<?79C385 -9CC5>C3816D5> 45B (E8B�
+>9F5BC9DND �?38E= 75>EDJD G5B45> C?<<D5�

G1B 45B 059D@<1> 5HDB5= ;>1@@� �EB38 495
<1>75 �B?CD@5B9?45 G1B 41C �95T5> 45B
�E>41=5>D5 5BCD 1= 	 �� #NBJ 
�
� =Q7�
<938� �95 41B1E6 1E621E5>45> �?<JCDN>45B
4EB6D5> 125B 5BCD >138 1ECB59385>45B
�5CD97;59D 45C �5D?>C 75C5DJD G5B45>� �=

� E>4 �� �@B9< 
�
� GEB45 45B �?<J21E 9>

�))� ��� �(< +,: !*/<;A+(*/,: -F9 +0,  E40:*/, �3(:/F;;,� �7 903 ����� H �9,*;05. ;/,
 E40:*/, �3(:/F;;,K: 966-� �7903 �����

�))� ��� �6:0;0650,9,5 +,: �3(:6-,5: 7,9
 (+3(+,9� H #:05. ( >/,,3 36(+,9 ;6 73(*,
;/, .3(:: -<95(*,�



	 ��

(5;?B4J59D =?>D95BD E>4 59>75453;D� �1C
�28?<5> 45B 25945> L65> @5B ��
 *?>>5>�
#95D�"!- =9D �5252R8>5 E>4 41C �9>�
2B9>75> E>4 &?C9D9?>95B5> 45B %65>@1<5D�
D5> @5B (14<145B ��))� �� � 5B6?<7D5> 1=
	 	 � �@B9< 
�
� U G5>975 *175 F?B 45= 6RB
41C -?385>5>45 	 
� E>4 	 �� �@B9< 
�
�
1>75C5DJD5> "58B�&B?:5;D25DB952 45B
(E8B�+>9F5BC9DND �?38E=� �BCD1E><9385B�
G59C5 2?D 45B 5HDB5= 5>75 059D@<1> ;59>5
>571D9F5> M25BB1C38E>75> ?45B $138G9B�
;E>75> U F?> 45> 12C5821B 1>75C@1>>�
D5> $5BF5>;?CDR=5> 45B &B?65CC?B9> ,9<�
=1 (E@95>O E>4 45C ,5B61CC5BC 59>=1<
1275C585>� �95 ?669J95<<5 �9>G598E>7 45B
(Q=9C385> �<1C8RDD5 5B6?<7D5 1= ��  E<9

�
� =9D 59>5= @1CC5>45> ,?BDB17 E>4
,?B6R8BE>75> 1= �<1C?65> 9= (18=5>
59>5C C@5J95<<5> *85=5>D175C 45B
(Q=5B-5<D 1= 31@ED <9=9D9C�

$938D >EB JE= W�<1CD17V� C?>45B> 1E38 JE
G59D5B5> *85=5>D175> 61>45> 9=  18B5

�
� ,?B6R8BE>75> 9> 45B (Q=9C385>
�<1C8RDD5 CD1DD� 259 45>5> C?G?8< 495
�5BCD5<<E>7 F?> 6B59 1> 45B �<1C=1385B�
@65965 1<C 1E38 9> �?B=5> 752<1C5>5C
�<1C 9> BQ=9C385B *B149D9?> 75J597D GEB45
��))� �� �� �95B259 81DD5 C938 7BE>4CNDJ<938
495 B538D 5>75 �BE@@95BE>7 45B 25945>
L65> E>D5B 45= C38=1<5> )38EDJ4138 1<C
7ED >EDJ21B 85B1EC75CD5<<D� *B?DJ 45B
49B5;D 1>7B5>J5>45> (5;?>CDBE;D9?> 45B
&1<9C145 E>4 -1<<���B125>1><175 45C
%25B75B=1>9C38�(15D9C385> "9=5C 2<592D
>?38 1ECB59385>4 &<1DJ 6RB 41C 1EC �59�
J5B E>4 �<1C=1385B 25CD585>45 %65>�
D51= E>4 59> @11B 0EC381E5B� �<<5B49>7C
CD5<<D5 C938 C38>5<< 85B1EC� 41CC 45B
)38EDJ F?B (575> >938D 1ECB59385>4 G1B�
$138 -5CD5> E>4 $?B45> GEB45 1<C &B?�
F9C?B9E= 59>5 @1CC5>4 59>75;RBJD5 75�

�))� ��� �5 +,9  E40:*/,5 �3(:/F;;, -9,0� <5+ -694.,)3(:,5, �,-CG,� H �9,, (5+
46<3+�)36>5 .3(:: =,::,3:� 4(+, (; ;/,  E40:*/, �3(:/F;;,�



	 �	

2B1E38D5 "!-�&<1>5 59>75J?75>� $138
�5BD97CD5<<E>7 45B "1DB9>5 C?<< 1> 495C5B
)D5<<5 59>5 >5E5 &<1>5 =9D �9>G59C 1E6 495
(Q=9C385 �<1C8RDD5 1>752B138D G5B45>�
�> CR4<9385 (938DE>7 9CD ;59> 25C?>45B5B
-5DD5BC38EDJ 5B6?B45B<938� 41 C938 4?BD 495
"1DB9>5 1>C38<95TD� �25B >138 %CD5>
B5938D5 45B �138R25BCD1>4 259 G59D5=
>938D 1EC� �9>5 � = H � = =5CC5>45
4EB38C938D975 &,��&<1>5 GEB45 1> 495C5B
)59D5 1<C -5DD5BC38EDJ =?>D95BD ��))� �	 ��
E= 495 L65> 6RB 495 #EC5E=C25CE385B
1ET5B81<2 45B �5DB952CJ59D5> 45B �<1C8RD�
D5 C938D21B JE 81<D5>� �95C5B W.."��EC38�
F?B81>7V =ECCD5 >1DRB<938 F?B :545=
%65>25DB952 127521ED E>4 CD1DD45CC5>
59>5 �1E=G?<<@<1>5 1<C JECNDJ<9385B
)38EDJ 1E675C@1>>D G5B45>� �1BE>D5B
61>45> 259 (575> 41>> 1E38 495 �5CE�
385B 59>5> DB?3;5>5> &<1DJ�

�EB38 495 �BG59D5BE>7 45C )38EDJ4138C
>138 %CD5> ;?>>D5 9= �BR8:18B 
�
�
495C5B #1>75< 258?25> G5B45>� �> 25�
GN8BD5B #1>95B 5B6?<7D5> 41C �95T5> 45B
�E>41=5>D5 9> �975><59CDE>7 4EB38
58B5>1=D<9385 (Q=5B)D1==D9C38�*59<>58�
=5B E>4 45B �?<J21E C1=D �138453;E>7
G9545B 4EB38 45> 25B59DC JEF?B 251E6DB17�
D5> <?;1<5> �13825DB952 ��))� �
 �� �95C5
#1T>18=5 GEB45 4EB38 59>5 7B?TJR7975

&B9F1DC@5>45 E>D5BCDRDJD� �5B145 1EC
45= !B59C 45B 58B5>1=D<9385> +>D5BCDRD�
J5B GEB45 9==5B G9545B 45B -E>C38
75NET5BD� 59>5> >5E5> �><1E6 JEB (5;?>�
CDBE;D9?> 45B "1DB9>5 JE E>D5B>58=5>� �8B5
"175 JG9C385> 45B )38=9545 E>4 45B
�<1C8RDD5 712 F?B� 41CC 495C5 BQ=9C385
*?9<5DD5>1><175 >938D >EB R25B 495 381B1;�
D5B9CD9C385> �B9C38� E>4 �2G1CC5B;1>N<5
C?G95 )9DJCD59>5 F5B6R75> C?<<� C?>45B>
1E38 F?B29<475DB5E F5B79DD5BD5 �<1C65>CD5B
25;?==5> =ECC� )?G?8< JEB )38=9545
1<C 1E38 JE= &1B;@<1DJ 89> 5B=Q7<9385>
495 25CD585>45> -N>45 >EB )57=5>D�
65>CD5B F?> 5DG1 
� 3= H 
� 3= �BQT5�
JEB �<1C8RDD5 89> GNB5 59>5 4?@@5<D ?45B
C?71B 4B596138 C? 7B?T5 �<N385 =Q7<938�
$138 BQ=9C385= ,?B29<4� 1<C )57=5>D�
65>CD5B =9D �?<JB18=5>� �?<JCD575> E>4
�C@B?CC5> 75CD1<D5D� GNB5 41>> AE14B1D9�
C385C �5>CD5B7<1C 6RB JG59=1< :5G59<C F95B
E>4 JEB �<1C8RDD5 89> JGQ<6 �5<45B 5B6?B�
45B<938� �>45BC 1<C 259 F?B1>7571>75>5>
&B?:5;D5> 9> 'E1B<5I ��>7<1>4� ?45B 45=
�B38N?<?795@1B; (Q=9C385 ,9<<1 �?B7
C?<<D5 9> 45B (Q=9C385> �<1C8RDD5 9> 45B

�))� �
� �0,  E40:*/, �3(:/F;;, 40;
,9>,0;,9;,4 !*/<;A+(*/� ���	� H "/,
 E40:*/, �3(:/F;;, -,(;<905. (5
,?;,5+,+ :/,3;,9� ���	�

�))� �	� �,9 L&&���<:*/=69/(5.I (3:
796=0:690:*/,9 %0;;,9<5.::*/<;A� H "/,
I&&��:/6>,9�*<9;(05J :,9=05. (: (
;,4769(9@ >,(;/,9 796;,*;065�



	 �


(Q=5B-5<D 1= 31@ED <9=9D9C 41C �5>CD5B�
7<1C >938D >EB JE �5=?>CDB1D9?>CJG5�
3;5>� C?>45B> 5BCD=1<C 6RB 59>5> 75>1E
C@5J969J95BD5> �9>C1DJJG53; 1>7565BD97D
G5B45>�

�95 �5BCD5<<E>7 F?> DI@9C38 BQ=9C385=
�5>CD5B7<1C 9= =1>E5<<5> )DB53;F5B618�
B5> �?6D >?38 F5B1<D5D 1<C W757?CC5>5C
�5>CD5B7<1CV 25J5938>5D� -� �)�$��(�


�	 ��� GEB45 JEF?B 25B59DC F?> #1B; *1I�
<?B � �1F94 �9<< 9> 'E1B<5I ��>7<1>4� 5B�
6?BC38D E>4 25DB9525> ��""�$ � *�/"%( � � �""


�
��� �E38 1> 45= B5;?>CDBE95BD5>
7B?T5> �165>?65> 9= �B38N?<?795@1B;
(Q=9C385 ,9<<1 �?B7 9CD 495C 25B59DC =58B�
6138 75J597D G?B45>� �95 29C<1>7 416RB
F5BG5>45D5> L65> F5B6R7D5> 125B R25B
59>5 2B59D5 �B259DCQ66>E>7 E>4 F?B 1<<5=
R25B 59>5 25DBN38D<9385 #5>75 859T5>
�<1C5C 9= �<1C8165>� )?G?8< 495 �B59D5
E>4 *9565 45B �B259DC;1==5B 45C ;<59>5>
)38=5<J���B259DC?65>C 1<C 1E38 495 L66�
>E>7CG59D5 45C !R8<?65> 45B (Q=9C385>
�<1C8RDD5 9> 45B (Q=5B-5<D 1= 31@ED
<9=9D9C 257B5>J5> 495 �B59D5 45B �5>CD5B�
7<NC5B 1E6 5DG1 	 � 3=� �1C GRB45 9==5B�
89> AE14B1D9C385 �5>CD5B7<NC5B 5B=Q7<9�
385>� 45B5> �2=5CCE>75> 1<<5B49>7C
5DG1C E>D5B81<2 45CC5> <9575>� G1C 6RB
41C 	 � E>4 
�  18B8E>45BD >� �8B� 9=
(859><1>4 >13875G95C5> 9CD �!%#& 
����

��
	 �� (538>5B9C38 ;Q>>D5 45B =1H9=1<

 ;7 �<1C 61CC5>45 �<1C8165> JG1B
#1D5B91< 6RB F95B ?45B 6R>6 AE14B1D9C385
�5>CD5B7<NC5B 25B59D81<D5>� 1<<5B49>7C 9CD
5B618BE>7C75=NT 41C �<1C E>D5> 9=
)38=5<J756NT 9==5B JN85B 1<C ?25> U
59> �665;D 45B @B9=NB5> *5=@5B1DEB1E6�
>18=5 R25B 495 %25B6<N385� �B17<938 G1B
F?B 1<<5=� ?2 45B �<1==5>C38<17 9= C58B
;<59>5> �B259DCB1E= 45C �<1C?65>C 41C
�E6859J5> F?> 6<1385> %2:5;D5> 1E6 59>5B
�BD �13;C389525B R25B81E@D 5B=Q7<9385>
GRB45�

�1 495 6RB 495 �<1C?65>@B?:5;D5 9=
�B38N?<?795@1B; (Q=9C385 ,9<<1 �?B7 F?B�

81>45>5> %65>C389525B E>4 495 41JE75�
8QB975> %65>@<1DD5> 6RB 45> �<1C?65> 45B
(Q=9C385> �<1C8RDD5 45ED<938 JE 7B?T
G1B5>� GEB45> 495C5 )@5J91<G5B;J5E75
75>1E W?65>75B538DV 1>7565BD97D ��))�
�� �� �5B W&1CD?B5<<1V 75>1>>D5 �13;�
C389525B E>4 495 41B1E6 12<5721B5>
%65>@<1DD5> 5B=Q7<9385> JG1B 495 �5BD9�
7E>7 F?> 29C JE 	 � 3= H 
� 3= �<1387<1C�
125B E= 41C 859T5 �<1C?2:5;D C9385B 9>
45> !R8<?65> 59>2B9>75> JE ;Q>>5>� 81D
C938 59>5 !1>D5><N>75 F?> =1H9=1< 	 �
3= 1<C 7ED @B1;D9;125< 5BG95C5>� �<C G59�
D5B5 -5B;J5E75 C9>4 >EB 59> ?45B JG59
7B?T5 &9>J5DD5> E>4 59> ?45B JG59 �1EC
BQ=9C385> �EC7B12E>75> 89>B59385>4
25;1>>D5� #1EB5B;5<<5> 5B6?B45B<938�

�>D7575> 1<<5B �56RB38DE>75> 81D C938
45B ;<59>5 �<1C?65> 1<C 4EB381EC
W6<1387<1C�D1E7<938V 85B1EC75CD5<<D� �EB38
:5G59<C 59>=1<975C $1386R<<5> 45C �<1C�
8165>C G1B 495 �5BCD5<<E>7 F?> F95B �5>C�
D5B7<NC5B> @B? *17 =Q7<938� �= !R8<?65>
712 5C <5945B GN8B5>4 45C 5BCD5> �<138�
7<1C�-?385>5>45C ,5B<ECD5 4EB38 �<1C�
2BE38� 495 F5B=ED<938 4EB38 JE E>C5>C9�
2<5C +=CD1@5<> 45B �5>CD5B7<NC5B F5BEB�
C138D GEB45>� $138 K>45BE>75> 45C
�2<1E6C 2<9525> 495C5 )38N45> 259 �?<75�
@B?:5;D5> 1EC�

�))� ��� �5-,9;0.<5. +,9 L�(:;69,33(I :(4;
�<-3(.,5 (<: �-,573(;;,5� H �(205. ;/,
I7(:;69,33(J (5+ ;/, 2035 )(;:�



	 ��

-N8B5>4 45B �5>CD5B7<1C�,?B6R8BE>75>
1= 	 �� E>4 	 ��  E<9 
�
� GEB45> 1E38
JG59 #?C19;7<1C�)381<5> 9> 45B (Q=9�
C385> �<1C8RDD5 1>7565BD97D ��))� �� ��
�E38 895B6RB GEB45 495 &1CD?B5<<1 C1=D
�E6<175> 75>EDJD� 41BR25B 89>1EC >?38 59�
>5 �=58B6138 F5BG5>421B5� "58=6?B=�
R25B 495 45B 1EC 45> #?C19;7<1C��2�
C38>9DD5> JEC1==5>75C38=?<J5>5 �<1C�
6<145> 9= �<1C?65> 1275C5>;D GEB45
��))� �
 �� �95 #?C19;C381<5> GEB45> 1EC

W=?45B>5>V #?C19;� E>4 #9<<569?B97<1C�
�2C38>9DD5> 7565BD97D� 41 JE 495C5= 059D�
@E>;D <5945B ;59> #?C19;7<1C BQ=9C385B
!?=@?C9D9?> F5B6R721B G1B� -95 25B59DC
JEF?B 41C �5>CD5B7<1C 75<1>7 1E38 41C
#?C19;7<1C 9> 45= ;<59>5> )38=5<J� E>4
�B259DC?65> 45B (Q=9C385> �<1C8RDD5 ?8�
>5 25C?>45B5 &B?2<5=5� �95 7565BD97D5>
%2:5;D5 GEB45> JG9C385>J59D<938 9> 59>5B
;<59>5> ,9DB9>5 9= �9>71>7C25B5938 45C
#EC5E=C 1EC75CD5<<D ��))� �� �� �5=�
>N38CD C?<<5> 495 �>>5>C59D5> 45B #?C19;�
C381<5> >?38 �F?B29<475DB5E� 1EC75C38<96�
65> G5B45>� E= 9>>5> 59>75213;5>5
(5CD5 45C *B5>>=9DD5<C JE 5>D65B>5>�

�59 75>1E5B5B �>1<IC5 45B �5>CD5B7<NC5B
J597D5> C938 1<<5B49>7C �5BCD5<<E>7CC@E�
B5>� 495 C? >938D 259 45> BQ=9C385> %B979�
>1<5> 25?2138D21B G1B5>� �95 �<NC5B
G95C5> JG1B� G95 1E38 98B5 ,?B29<45B�
4EB38 98B5 �5BD97E>7 1E6 59>5B =9D *B5>>�
=9DD5< 25C38938D5D5> +>D5B<175 59>5 B1E�
=1DD5 �+>D5B�� )59D5 E>4 59>5 7<1DD�7<N>�
J5>45� 65E5B@?<95BD5 �%25B�� )59D5 1E6�
�25>61<<C F?B<175>75DB5E G1B5> 495

�))� ��� '>,0 23,05, �6:(02.3(:�!*/(3,5
<5+ =0,9 �,5:;,9.3C:,9� +0, �<:),<;, +,:
,9:;,5 �961,2;�%6*/,5,5+,:� H ">6
:4(33 46:(0* .3(:: )6>3: (5+ -6<9
>05+6>7(5,:� ;/, 796+<*;065 9,:<3;: 6-
;/, -09:; 7961,*; >,,2,5+�

�))� ��� ",4769C9, �<::;,33<5. +,9
),0+,5 �6:(02.3(:�!*/(3,5 04 �05.(5.:�
),9,0*/ +,9  E4,9%,3;� H ",4769(9@
,?/0)0;065 6- ;/, ;>6 46:(0* .3(:: )6>3:
(; ;/,  E4,9%,3;K: ,5;9(5*,�

�))� �
� �):,52,5 +,: �6:(02.3(:,: 04
�3(:6-,5� H !3<4705. ;/, 46:(0* .3(::
05:0+, ;/, .3(:: -<95(*,�



	 ��

-5B;J5E7C@EB5> 1> 45B %25BC59D5� 9>C25�
C?>45B5 495 F?> 45> F5BG5>45D5> &9>J5D�
D5> F5BEBC138D5> 0958C@EB5> 9> 45>
�3;5>� �25B 495 )@EB5> 45B &9>J5DD5> G1�
B5> 1E38 1> 45B +>D5BC59D5 45ED<938 JE
C585>� G1C 259 45> BQ=9C385> �5>CD5B�
7<NC5B> >?B=1<5BG59C5 >938D 25?2138D21B
9CD� �95 E>D5BC59D975> )@EB5> G1B5> 9=
,5B7<5938 JE 98B5> ?25BC59D975> &5>41>DC
C58B C381B6 12757B5>JD� �<C �B;<NBE>7 9CD
495 4EB38 41C �E6<9575> 1E6 45B %65>@<1DD5
9= ,5B7<5938 JEB 49B5;D 45= 	 ��
� 29C
	 ���� S� 859T5> �<1==5>C38<17 1EC75�

C5DJD5> %25BC59D5 ;R8<5B5 +>D5BC59D5
@<1EC925<� %25BC59D97 F5BC38=5<J5> 495
-5B;J5E7C@EB5> 89DJ52549>7D 9>>5B81<2
G5>975B #9>ED5> 9= %65>�

+= 495C5 @BN7>1>D5> )@EB5> JE F5B=59�
45>� GEB45 6RB 495 6?<75>45> 25945>
�5>CD5B7<1C��;D9?>CD175 9> 45B 25>138�
21BD5> )38=9545 59> )@5J91<G5B;J5E7
85B75CD5<<D� �95 �5BCD5<<E>7 =9D @B?69<95BD5>
�B966��<N385> 75<1>7 9>>5B81<2 59>5B 81<2�
5> )DE>45� #9D 495C5B !B5EJE>7 JG9C385>
&9>J5DD5 E>4 #1EB5B;5<<5 ��))� �� � 5>D�
CD1>45> E>D5BC59D97 C? 7ED G95 71B ;59>5
-5B;J5E7C@EB5> =58B 259 45> >N38CD5>
� 7565BD97D5> �5>CD5B7<NC5B> ��))� �� �� �>

�))� ��� �(: (5/(5+ +,9 %,92A,<.:7<�
9,5 ,5;>0*2,3;, !7,A0(3>,92A,<. -F9
9E40:*/,: �,5:;,9.3(:� H "/, :7,*0(3
 64(5 >05+6> .3(:: ;663 +,=,367,+
(**69+05. ;6 ;/, ;663 4(92:�

�))� ��� �052: 40; 265=,5;065,33,9 �05A,;�
;,� +,<;30*/, %,92A,<.:7<9,5� 9,*/;: 40;
+,4 !7,A0(3>,92A,<.� 2(<4 :0*/;)(9,
%,92A,<.:7<9,5� H �5 ;/, 3,-; <:05.
*65=,5;065(3 705*,9:� 6)=06<: ;663 4(92:�
65 ;/, 90./; <:05. ;/, :7,*0(3 ;663� /(9+3@
(5@ =0:0)3, ;663 4(92:�

�))� ���  E40:*/, �,5:;,9.3(:/,9:;,3�
3<5.� �):,;A,5 ,05,: �3(:76:;,5:� H
�(205.  64(5 >05+6> .3(::� *<;;05. 6--
( 7(90:65 6- .3(::�

�))� ���  E40:*/, �,5:;,9.3(:/,9:;,3�
3<5.� �694,5 +,: 8<(+9(;0:*/,5 �,5:�
;,9.3(:,: 40; !7,A0(3>,92A,<. <5+ �(<�
9,92,33,� H �(205.  64(5 >05+6> .3(::�
-69405. ;/, :8<(9, >05+6> .3(:: <:05.
;/, :7,*0(3 ;663 (5+ ( ;96>,3�



	 �


45B �1>4812E>7 G1B 495C5C -5B;J5E7
JE= ;?>DB?<<95BD5> �ECJ9585> 45C �<1C6<1�
45>C 9451<� F?B 1<<5= 5>D695< 45B -5B;�
J5E7G538C5<� 41 =9D 495C5= -5B;J5E7 9>
59>5B �1>4 E>4 59>5B #1EB5B;5<<5 9> 45B
1>45B5> �1>4 45B 71>J5 �5>CD5B7<1C�
�?B=752E>7C@B?J5CC 4EB38756R8BD G5B�
45> ;?>>D5 ��))� ����
 �� �EC 1B38N?<?79�
C385> �EC7B12E>75> 9CD 495C5C -5B;J5E7
29C<1>7 >938D 25;1>>D U 1<<5B49>7C <9575>
�E>45 F?> &9>J5DD5> ?45B #1EB5B;5<<5>
1EC !?>D5HD5> BQ=9C385B �<1C8RDD5> 1E38
>938D F?B� �95 �5BCD5<<E>7CC@EB5> 1>
�B17=5>D5> BQ=9C385B �5>CD5B7<NC5B
C@B5385> 125B C?G?8< 259 #1EB5B;5<<5>
E>4 &9>J5DD5> 1<C 1E38 259 45= )@5J91<�
G5B;J5E7 6RB 98B5 ,5BG5>4E>7�

&?C9D9F5 �B618BE>75> =9D 45= )@5J91<�
G5B;J5E7 E>4 45= �<1C8RDD5>�)5DE@
;?>>D5 1= �	 �  E<9 
�
� 1E38 495 25<79�
C385 �B38N?<?79> �OB1<49>5 �BPB5 =1�
385>� 495 1;DE5<< 1> 98B5B �9CC5BD1D9?> JE=
*85=1 BQ=9C385C �5>CD5B7<1C 1B259D5D�
$138 ;EBJ5B �9>G59CE>7 65BD97D5 C95
C5<2CDCDN>497 98B 5BCD5C �5>CD5B7<1C 9>

495C5B W6?B=<?C5>V =1>E5<<5> )DB53;D538�
>9; 1>� �= 49B5;D5> ,5B7<5938 45B 895B 75�
65BD97D5> �5>CD5B7<NC5B =9D 45> F?> 98B5=
*51= 9> 59>5B ;5B1=9C385> �?B= 9>
#1<17>5 � �B38O?@1B3 45 (?3856?BD 85B�
75CD5<<D5> �<NC5B> 5BC3895>5> 495 �5>C�
D5B7<NC5B 45B (Q=9C385> �<1C8RDD5 45>
BQ=9C385> �E>4CDR3;5> 45ED<938 N8><9�
385B ��))� �� �� $525> 495C5= �B6?<7

�))� �	�  E40:*/, �,5:;,9.3(:/,9:;,33<5.� �(*//,0A,5 04 � 3(:6-,5� H �(205.  64(5
>05+6> .3(::� 9,/,(;05. 05:0+, ;/, .3(:: -<95(*,�

�))� �
�  E40:*/, �,5:;,9.3(:/,9:;,3�
3<5.� 3,;A;, �699,2;<9,5 +,9  C5+,9 40;
!7,A0(3>,92A,<. <5+ �(<9,92,33,� H
�(205.  64(5 >05+6> .3(::� -05(3
*699,*;065: 6- ;/, 904 <:05. ;/, :7,*0(3
;663 (5+ ( ;96>,3�



	 ��

2<592D 125B >?38 75>E7 �B259D� �9C<1>7
658<5> >?38 5DG1 JG59 �B9DD5< 45B 6RB 495
,5B7<1CE>7 45B "1DB9>5 5B6?B45B<9385>
�5>CD5B7<NC5B� )? G9B4 495 WBQ=9C385
�5>CD5B7<1C85BCD5<<E>7 9= =1>E5<<5>
)DB53;F5B618B5>V 9> 45B )19C?> 
�

 G95�
45B 59> *85=1 9> 45B (Q=9C385> �<1C8RD�
D5 C59>�

�;DE5<< �)D1>4  1>E1B 
�

� <NE6D 59> G59�
D5B5C �?BC38E>7CF?B8125> 9> 45B (Q=9�
C385> �<1C8RDD5� �= (18=5> 45C !EBC5C
�,95.,-694;, �3(:.,-CG, 05 +,9 (9*/C6�
4,;90:*/,5 �69:*/<5. <5+ 04 �?7,904,5;
1> 45B (E8B�+>9F5BC9DND �?38E= �-9>D5B�
C5=5CD5B 
�
��
�

� GEB45 495 �<1C8RDD5

E= 59>5> =?29<5> "58=?65> 6RB ;5B>75�
6?B=D5C� 2B?>J5J59D<9385C �<1C 5BG59D5BD�
�1 495C5C &B?:5;D >?38 >938D 1275C38<?C�
C5> 9CD� 5B6?<7D 1> 495C5B )D5<<5 >EB 59>
;EBJ5B �9>G59C 41B1E6� �= )?==5BC5�
=5CD5B 
�

 G9B4 495 (Q=9C385 �<1C8RDD5
F?B1ECC938D<938 1> JG59 -?385>5>45> 6RB
45> &B1H9CD59< 45C !EBC5C�,<,9 <5+
�3(44, -F9 �3(:�  E40:*/, �3(:/F;;,5
<5+ ",*/502,5 +,9 �3(:796+<2;065 45C
�B38N?<?79C385> �>CD9DEDC 45B +>9F5BC9DND
JE !Q<> 1>75859JD�

�EC &5BC?>1<�� 059D� E>4 !?CD5>7BR>45>
;1>> 495 (Q=9C385 �<1C8RDD5 9> 45B
(Q=5B-5<D 1= 31@ED <9=9D9C <5945B >938D
B575<=NT97 ?45B 71B 4EB387585>4 25DB95�
25> G5B45>� += 495C5C �1>4G5B;
JE=9>45CD =9D 25G57D5> �9<45B> JE 9<<EC�
DB95B5>� J597D 9= �5B5938 45C �?I5BC 45C
#EC5E=C 59> ,945? 495 �5BCD5<<E>7 59>5C
;<59>5> 752<1C5>5> �<1C756NT5C 9> 45B
�<1C8RDD5� �= (18=5> F?> *85=5>D175>
E>4 �?BC38E>7C@B?:5;D5> 9CD 495 (Q=9�
C385 �<1C8RDD5 1> 29C JE JG1>J97 *175>
@B?  18B 9> �5DB952� #9D 45= �<1CD17
BNE=D 495 (Q=5B-5<D 1= 31@ED <9=9D9C
45= *85=1 �<1CF5B1B259DE>7 C?71B
59>5> 5975>5> *85=5>D17 59>� 45B R25B�
B579?>1< 25G?B25> G9B4� �95 &5B<5>Q65>
81<D5> 41C *85=1 45B 859T5> �<1CF5B1B�
259DE>7 >?38 1> G59D5B5> *85=5>� E>4
,?B6R8BE>7CD175> @BNC5>D� 1> 45>5> 45B
�<1C?65> 1EC @5BC?>5<<5> �BR>45> <5945B
;1<D 2<5925> =ECC�

$13845= 495 W#1>E5<<5 �5BD97E>7 F?>
=E>4752<1C5>5= �?8<7<1CV 25B59DC 
�	 

9> 41C 2E>45CG59D5 ,5BJ5938>9C 45C �=�
=1D5B95<<5> !E<DEB5B25C 1E675>?==5>
G?B45> G1B� 6?<7D5 1= �� �5J5=25B 
�
�
45B 0G9C385>CD11D<9385 �ECC38ECC JE=
�==1D5B95<<5> !E<DEB5B25 45B +$�)�%
45= F?> �9>><1>4� �B1>;B5938� )@1>95>�
*C3853895> E>4 +>71B> 75=59>C1= =9D
�5EDC38<1>4 75CD5<<D5> �>DB17� 495 W#1�
>E5<<5 �<1C65BD97E>7V 9> 495 "9CD5 45C �=�
=1D5B95<<5> !E<DEB5B25C 45B #5>C38859D

�))� ��� '<4 $,9.3,0*/� �,5:;,9.3(:
(<: +,4 �961,2; =65 �(3(.5, � �9*/D6�
7(9* +,  6*/,-69;� H �69 *647(90:65�
>05+6> .3(:: 4(+, +<905. ;/, �(3(.5,
� �9*/D67(9* +,  6*/,-69; 7961,*;�



	 ��

45B +$�)�% 1E6JE>58=5>� �95 (Q=9�
C385 �<1C8RDD5 9> 45B (Q=5B-5<D 1=
31@ED <9=9D9C E>D5BCDRDJD 495C5C =58B 1<C

����  18B5 JEBR3;B59385>45 !E<DEB5B25
45B #5>C38859D >138 !BN6D5> 4EB38 ,5B�
1>CD1<DE>75>� )38E<E>75>� �?BC38E>75>�
&B?:5;D5 E>4 G59D5B5 L665>D<938;59DC1B259D
C?G95 4EB38 !??@5B1D9?>5> =9D 45B +>9�
F5BC9DND JE !Q<>� 45B (E8B�+>9F5BC9DND
�?38E= E>4 45B )D11D<9385> �<1C6138�
C38E<5 (859>2138�

�+1(/$12/


 ���� � ��� � 
"��� � ��� � ��� � �� ����� �H�
@5B9=5>DC 9> �1B<I -9>4?G �<1CC� �?EB
&B?4E3D9?> #5D8?4C 1>4 *859B &?CC92<5
+C5 9> (?=1> �B9D19>�  ?EB>1< ?6 �<1CC
)DE495C �
� 
�
�� ������
� ����
� �� �� �# � 
���� ���� � �5=5B;E>�
75> JE 45> BQ=9C385> �<1CQ65> 9= BQ=9�
C385> "579?>C<175B �?>>1��?>>� �>� ��
�Q@;5>� �� �9B;5>8175>� #� �BR77<5B
��BC7��� (Q=9C385 �<1CQ65>� �56E>45�
�E>45 E>4 (5;?>CDBE;D9?>5> 9> )I>D85C5�
�5>;=1<@6<575 9= )11B<1>4 	 � )38966G59�
<5B 
�
	 � 	 
��	 ���
� ��� � � � ����� (Q=9C385C �5>CD5B7<1C�
�B38N?<?79C385 E>4 1B38N?=5DB9C385 +>�
D5BCE38E>75> JEB �<1C85BCD5<<E>7 9=
(859>75295D� �1385> 
����
! ����� ���� � �� ��� �� �H@5B9=5>D5<<5 �B�
38N?<?795� (Q=9C385 �<1CQ65>� (5;?>�
CDBE;D9?> E>4 �5DB952 59>5B �<1C8RDD5 >138
BQ=9C385= ,?B29<4 9> 45B ,9<<1 �?B7� �?B7
�EB>135 &B?:53D 
�	 �� )38B96D5> 45C �B�
38N?<?795@1B;C (Q=9C385 ,9<<1 �?B7 � �
�(�� �%7<1C 
� #5BJ97 
�	 ��
! ����� ���� � �� ��� 	� �EB382<93; C381665>
U JEB BQ=9C385> �<1387<1C85BCD5<<E>7 �
#1;9>7 �<1D (?=1> -9>4?G �<1CC� �>� ��
�9B;5>8175>� �� -95C5>25B7 ��BC7��� �H�
@5B9=5>D5<<5 �B38N?<?795� )DE495> JEB BQ�
=9C385> �<1CD538>9;� �1>4 	 � )38B96D5>
45C �B38N?<?795@1B;C (Q=9C385 ,9<<1
�?B7 � � �(�� �%7<1C �� #5BJ97 
�	 ��
����	 �
! ����� ���� � �� ��� 
� �<1C@5B<5>85BCD5<�

<E>7 1= 8?<J2565E5BD5> "58=?65>� �H@5�
B9=5>D5<<5 �B38N?<?795 9> �EB?@1 	 ��
 18B2E38 
�	 �� ���	 ���
! ����� ���� � �� ����� (54E35 D? D85 #1H
U ?45B� -95 ;<59> 41B6 59> BQ=9C385B �<1C�
?65> C59>� �H@5B9=5>D5<<5 �B38N?<?795 9>
�EB?@1 
��  18B2E38 
�

� 
	 ����


%%+,'2-)0-$&*3(+0
�22� 	 � 
�	 �� 	 ��
	 � �B1>; -95C5>25B7
�22� 
��� 	 �� 

�

� #1>E5<1 �BJ
�22� 
�� �9B; "59CD5B


21./
�B1>; -95C5>25B7
#EC5E=C@N417?79C385 �95>CD<59CDE>75>
E>4 ��,�)5BF935
)D1==859=5B )DB� 	 �


���
 !Q<>
�5EDC38<1>4
6B1>;�6B1>;G95C5>25B7�45
8DD@���GGG�6B1>;G95C5>25B7�45
8DD@���GGG�7<1C?65>5H@5B9=5>D�45
8DD@���GGG�7<1CB5@<9;5>�45

(Q=9C385 �<1C8RDD5
9> 45B (Q=5B-5<D 1= 31@ED <9=9D9C
�B95>85<<5B 	

�
�� (859>2B?8<
8DD@���GGG�B?5=9C3857<1C8E5DD5�45


