
43 Mdkuh Idlu Kdqghoq
lq O¡glqjkdxvhq

�D47;FE=D7;E 67D�D47;FEEF7>>7 �7D75:F;9=7;F G@6 �D;767@ 7	.	
#>7;@7 %P@EF7DEFD	  � ����� $P6;@9:3GE7@

àehu ghq Wdvvhqudqg klqdxv 111
/3E G@E 6;7 #P@EF>7DF3EE7@ 7DLN:>7@�
(DA<7=F7 I7>FI7;F



�,(%( �4(71',11(1 71' �4(71'( '(4 D�,1("(/6�4%(,6C�

0,6 '(4 �(4$75*$%( '(4 ��� �A156/(46$55( 0@&+6( '(4�4%(,65.4(,5 ���� ������� ,1
�A',1*+$75(1 0,6 ',(5(4 425&+A4( $1 5(,1( �471','(( 71' ',( $75 '(0 �4/@5 ),1$1�
<,(46(1 �42-(.6( ,1 8,(/(1 �>1'(41 '(4"(/6 (4,11(41�

�0 �28(0%(4 ���� .2156,67,(46( 5,&+ $75 (,1(4 �/6(41,1,6,$6,8( '(4 .$6+� �)$44*(0(,1'(
�6� �7'*(4 '(4 �4%(,65.4(,5 ���� ������� ,1 �A',1*+$75(1 <7 '(1 �+(0(1 (,1(4
�,5(4(24$.6,21� �(4 D�,1(�"(/6��$'(1C $1 '(4 �A+/(1564$B( /@56( 5(,1(1 !(4.$7) $7)
71' (5 56(//6( 5,&+ ',( �4$*(� 9,( ,1 �A',1*+$75(1 '(4 �('$1.( �",4 /(%(1 ,1 '(4 �,1(1

"(/6C )A4 �,1'(4� �7*(1'/,&+( 71' �49$&+5(1( 9$&+ *(+$/6(1 9(4'(1 .$11�  15(4 #,(/

9$4 71' ,56 (5 12&+ +(76(� 1(7("(*( 8,(/)>/6,*(4 D�,1("(/6�.6,8,6>6(1C ,1 �A',1*+$7�
5(1 5,&+6%$4 <70$&+(1�

�(4 �4%(,65.4(,5 ���� ������� ,1 �A',1*+$75(1 0@&+6( �(1.$156@B( <74 !(4>1�
'(471* 715(4(5 �215708(4+$/6(15 *(%(1� ",4 64(6(1 )A4 �(%(15%(',1*71*(1 ,1 '(4

��,1(1"(/6� (,1� ',( �(15&+(1 ,1 ,+4(4 "A4'( 71' -( (,*(1(1 �7/674 56>4.(1� �(,6 8,(�
/(1 �$+4(1 %4,1*6 '(4 �4%(,65.4(,5 ->+4/,&+ (,1( �A156/(46$55( +(4$75� �,(5( 9(4'(1 821

�A156/(4�11(1 �A',1*+$75(15 342-(.6%(<2*(1 *(56$/6(6� �,6 '(0 �4/@5 $75 '(0!(4.$7)

'(4 �$55(1 9(4'(1 ->+4/,&+ �,/)5342-(.6( 716(456A6<6� �,(5( �216$.( (4*$%(1 5,&+ 2)6

'74&+ A4*(4�11(1 '(4 �6$'6� ',( 5,&+ A%(4 ,+4(1 )4(,9,//,*(1 �,(156 +,1$75 )A4 ,+4 �42�
-(.6 ,1 '(4 ��,1(1"(/6� (1*$*,(46(1� �1 715(4(4 �1,6,$6,8( ���� ������� ,1 �A',1*�
+$75(1 *(+6 (5 $7&+ 70 ',(  16(456A6<71* 821 52<,$/(1 �1/,(*(1 ,1 �A',1*+$75(1� �2

56$1'(1 ,0 �$+4 ���� ',( �4733(1 ��A',1*+$75(1 �/2%$/� 71' ',( �,*4$6,215+,/)( '(5

�.� ,1 715(4(0 �2.75�

�&+21 -(6<6 5,1' 9,4 *(53$116 $7) ',( 1(7(1 �42-(.63$461(45&+$)6(1� ,1 '(1(1 �A',1*�
+$75(4 A4*(4 $.6,8 9(4'(1 71' ',( 715 +(/)(1� A%(4 '(1 ��$55(14$1'� +,1$75<75&+$7(1�

��������������� ����� ��
��	
�� 	!����������



M47D4>;5= (DA<7=F7 ��� � ����

�6$46+,/)( ��,1( "(/6 !(4.$7)� <70 $7 (,1(5
!(4.$7)9$*(15 )A4 )$,4 *(+$1'(/6( "$4(1
�A156/(4
 �4$16< ",66.$03

�4$7(1)@4'(471* �56+(4 �7-$9$;2 ��7$1'$� �
�+4,56,$1( �233(
�A156/(4,1
 �(1$6( �4A1(9$/'

$7 (,1(5 �� �,1'(4+(,05 ,1 �2*$4 '( /$ �53(4$1<$
�2/,8,(1� � �+4,5623+ �6(4<
�A156/(4
 �7', �A//(4

�� $7 (,1(5 "$,5(1+$75(5 )A4 �,'5.,1'(4 ,1 �4,1*$
��$15$1,$� � �+4,56,$1 �(456,1*
��� �44,&+6(1 '(5 $7(41+2)5 )A4 �,1'(4 '(4 ��,1&$
'( /25 1,125� ,1 "$5/$/$ ��,&$4$*7$� � �11$ �233(
�A156/(4,1
 �,$ �$4,5

�64$B(1.,1'(4+$75 ��4%2/ '( /$ �53(4$1<$� ,1 �7,62
��&7$'24� � �/(1$ �2460$11
�A156/(4
 �1'4($5 �/%$

������� )A4 �,1'(4 71' �7*(1'/,&+( ,1 �&2$/(&+(
��(:,.2� � �(%$56,$1 �2/$4<&;.
�A156/(4
 �+4,5623+ �,1+2))

,/'71*5)@4'(471* 71' 52<,$/(  16(456A6<71* '(4 �,1'(4
,1 '(1 �6(,1%4A&+(1 �A',1',(15 � �,/)59(4. ��������
�A156/(4
 �4$0 �'-$0,$1

�7/674$756$75&+342-(.6( '(4 �1,6,$6,8( ��� �/2%$/�
529,( �,*4$6,215+,/)( '(4 �.���4$7(1 ,1 �A',1*+$75(1
�A156/(4,1
 �$%; ",55(

�75%$7 '(5 �4$7(1<(164705 $7) �70%$ ��1'21(5,(1�
� �+4,56,$1( �233(
�A156/(4,1
 �(,.( ",6656$00

�@4'(471* '(4 D�7.$0$16$12��20071,6;��&+22/C ,1
�21<( ��$0%,$� � (41$'(66( �$460$11� (41' �**(4
�A156/(4
 #$.4,$ -(+$1 �$'$4

���

���

���

���

���

���

���

���

��

���



�3E %AF;H� T1GE3??7@ E;@6 I;D EF3D=�
%7@E5:7@ 3>>7D &3F;A@7@ :3>F7F LGE3??7@�

�@97E;5:FE 67D LG@7:?7@6 G@97D75:F7@ �76;@9G@�
97@ 97D367 ;? ;@F7D@3F;A@3>7@ �PF7D:3@67> ;EF 63E
%AFFA 67D ,3EE7 7;@ �BB7>> G@6 /G@E5: LG9>7;5:	

�/;7 9GF IND7 7E 8PD 3>>7 %7@E5:7@� 8PD 67@ /7>F�
8D;767@� 8PD 63E /7>F=>;?3� I7@@ ;??7D ?7:D %7@�
E5:7@ ;:D7@ �;@=3G8 @35: 67@ (D;@L;B;7@ 67E 83;D7@
 3@67>E 3GED;5:F7@ IPD67@� 67@@ 67D 83;D7  3@67>
L7;5:@7F �PF7D 3GE� 6;7 @35: O=A>A9;E5:7@ G@6 EAL;3>�
H7DFDN9>;5:7@ #D;F7D;7@ BDA6GL;7DF I7D67@	�

���



àehu ghq Wdvvhqudqg klqdxv 			
#P@EF>7DF3EE7 $P6;@9:3GE7@ ���

#P@EF>7D� �D3@FL /;FF=3?B

��! �"�$�

+K?4A> 7;@7D I7>FG?EB3@@7@67@ %7@E5:7@=7FF7

��! � ����"�

+5:3887@ 7;@7E +F3DF=3B;F3>E LGD �ADF8P:DG@9 67E
�;@7�/7>F�.7D=3G8E ;@ 67D +F36F $P6;@9:3GE7@

�3G 67E .7D=3G8>367@E �#3=; $;?3�
�;@6A@7E;E5: � �P@8 �PQ7� 6GD5: �7DG8EE5:P>7D
67E *;5:3D6 HA@ /7;LN5=7D �7DG8E=A>>79E



�PD �D3G7@ ;@ *G3@63
�!"�� #��%�&�

�#����� �7D 47IGEEF 97B>3@F7 G@6 EKEF7?3F;E5: 3GE�
978P:DF7 �7@AL;6 HA@ ���� 3@ ,GFE; G@6 7;@;97@  G�
FGE :3F ;@@7D:3>4 HA@ ��� ,397@ @3:7LG � %;A	
%7@E5:7@ 97FOF7F	 �;7 %OD67D FOF7F7@ P47DI;797@6
%N@@7D G@6 "G@97@	 +;7 :;@F7D>;7Q7@ F3GE7@67 /;F�
I7@ G@6 /3;E7@	 �;7 DG3@6;E5:7 �7HO>=7DG@9 47�
EF7:F 3GE 53	 ��� �D3G7@� 6;7  N>8F7 HA@ ;:@7@ E;@6
/;FI7@	 %7:D 3>E 6;7  N>8F7 3>>7D �D3G7@ E;@6  !. R
;@8;L;7DF G@6 EF7D47@ I3:DE5:7;@>;5: 3@ 67D !@87=F;A@
� 3@67D7 H7D:G@97D@	 +;7 :347@ F7;>I7;E7 =7;@ �35:
P47D 67? #AB8	 ,D3G?3F;E;7DF7 �D3G7@ ;@ %GE:G43F;
;@ *G3@63� 6;7 67@ �7@AL;6 ;? "3:D7 ���� P47D>74F
:347@� I7D67@ :;7D 6GD5:  ;>87 LGD +7>4EF:;>87 3G8
67? /79 LG 7;@7? @7G7@ $747@ 479>7;F7F	

�!"�� #��%�&�� 974AD7@ ���� ;@ *G3@63� P47D>74F7
���� ;@ #;93>; 67@ .O>=7D?AD6	 �;7 +AL;A>A9;@ 3D47;�
F7F 3>E EF7>>H7DFD7F7@67 $3@67ED7BDNE7@F3@F;@ 8PD *G�
3@63� �GDG@6; G@6 'EF=A@9A 8PD 6;7 �@FI;5=�
>G@9E:;>87AD93@;E3F;A@ 'J83?	 &35: 67? �7@AL;6
:;7>F E;7 .ADFDN97 3G8 ;@F7D@3F;A@3>7@ #A@87D7@L7@
G@6 7D3D47;F7F7 ,.� �A=G?7@F3F;A@7@	  7GF7 E7FLF
E;7 E;5: 3>E (EK5:AF:7D3B7GF;@ 8PD �>P5:F>;@97 7;@	
�;7 +5:D;8FEF7>>7D;@ D7L;F;7DF7 ��� 3GE ;:D7? �G5:
T�;@ $747@ ?7:DS ;? 7H3@97>;E5:7@ �7?7;@67L7@�
FDG? HA@ $P6;@9:3GE7@	

���



#P@EF>7D;@� *7@3F7 �DP@7I3>6

��! �"�$�

/3EE7D FD397@67 �D3G7@ ?;F ;:D7@ #;@67D@ 3@

67D  3@6	 �3E ,3EE7@?AF;H EF7>>F 6;7 7;@L;93DF;97

�767GFG@9 67D �D3G 8PD $747@ G@6 �@FI;5=>G@9

;@ 67D /7>F 63D	

��! � ����"�

 ;>87 LGD +7>4EF:;>87 3G8 67? /79 LG 7;@7? @7G7@

$747@� �78OD67DF I7D67@ FD3G?3F;E;7DF7 �D3G7@

;@ %GE:G43F; ;@ *G3@63� 6;7 67@ �7@AL;6 ;?

"3:D7 ���� P47D>74F :347@	

� ����"" (�� �

�D3G7@?;EE;A@EI7D= ;? �;EFG? %P@EF7D

���"��"�

�EF:7D %G<3I3KA 
 �:D;EF;3@7 (ABB7

àehu ghq Wdvvhqudqg klqdxv 			
#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



�3E #;@67D:7;? ;@  A93D 67 >3 �EB7D3@L3 
 �A>;H;7@
�� �!"��� �"� '

�3E T A93D 67 >3 �EB7D3@L3S >;79F ;? NGQ7DEF7@
&AD67@ HA@ +3@F3 �DGL 67 >3 +;7DD3� 67D 9DOQF7@
+F36F �A>;H;7@E� G@6 47:7D47D9F 53	 ��� #;@67D�
67D7@ �>F7D@ ;? �78N@9@;E T(3>?3EA>3S ;@:38F;7DF
E;@6	 �3E @;5:F EF33F>;5:7 #;@67D:7;? I;D6 HA?
�DL4;EFG? +3@F3 �DGL ?;F H7DI3>F7F G@6 4;7F7F 7;@7
3>F7DE97D75:F7 �DL;7:G@9 8PD #;@67D HA@ � 4;E ��
"3:D7@	 +A>3@97 ;:D7 �>F7D@ ;@:38F;7DF E;@6� EAD9F 63E
 7;? 8PD 7;@7 =;@697D75:F7 -@F7D4D;@9G@9	 .7DI3>�
F7F G@6 97>7;F7F I;D6 63E  7;? HA@ 67@ +5:I7EF7D@
67E  7;>;97@ �@FA@;GE HA@ (36G3	

�� �!"��� �"� '� +FG67@F 3GE $P6;@9:3GE7@� H7D�
4D35:F7 E7;@7@ �D;767@E6;7@EF ;@ 67? 97@3@@F7@
#;@67D:7;? T A93D 67 >3 �EB7D3@L3S	 �D =A@@F7
?;F7D>747@� I7>5:7 �:3@57@ E;5: 8PD 6;7 G@F7D97�
4D35:F7@  N8F>;@9E=;@67D 6ADF 4AF7@� E;7 I3D7@ BD;�
H;>79;7DF 9797@P47D 67@ #;@67D@� 6;7 ;? �78N@9@;E
HA@ (3>?3EA>3 ;@ 7;@7? #>;?3 HA@ �7I3>F G@6 #D;�
?;@3>;FNF 9DAQ I7D67@ ?PEE7@	 +7;@7 �D>74@;EE7 ?A�
F;H;7DF7@ ;:@ LG 7;@7D -@F7DEFPFLG@9E=3?B39@7 LGD
�;@3@L;7DG@9 7;@7E LI7;F7@ #;@67D:7;?E� 8PD 63E 7E
E5:A@ �3G>3@6� <76A5: =7;@7 �;@3@L;7DG@9 9;4F	

���



#P@EF>7D� *G6; %P>>7D

��! �"�$�

.;7>7 %7@E5:7@ ?;F G@F7DE5:;76>;5:7@ �:3D3=F7D7@

4>;5=7@ ;@ 7;@7 *;5:FG@9	 �7;? �D7:7@ 67D ,3EE7 >OEF

E;5: 63E *NFE7>	 �>>7 E5:3G7@ 3G8 63E �3@@7D ��!*

,*��� � � /G@E5: G@6 �BB7>> LG9>7;5:	

��! � ����"�

�;@3@L;7>>7 �OD67DG@9 LG? �3G 7;@7E LI7;F7@

#;@67D:7;?E T A93D 67 >3 �EB7D3@L3S 
 +3@F3 �DGL

67 >3 +;7DD3 ��A>;H;7@�� �78OD67DF I7D67@ 53	 ���

#;@67D� 67D7@ �>F7D@ ;? �78N@9@;E T(3>?3EA>3S

;@:38F;7DF E;@6	

� ����"" (�� �

+5:I7EF7D@ 67E  7;>;97@ �@FA@;GE HA@ (36G3 


�DL4;EFG? +3@F3 �DGL

���"��"�

�:D;EFAB: +F7DL

àehu ghq Wdvvhqudqg klqdxv 			
#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



!	 �OD67DG@9 67E �3GE 7;@7E/3;E7@:3GE7E 8PD  !. ;@8;L;7DF7 #;@67D ;@ !D;@93
�,3@E3@;3� 
�� �!"��� �� !"���

!!	 �DD;5:FG@9 67E �3G7D@:A8E 67D #;@67D ��;@53 67 >AE @;@AE� ;@/3E>3>3
�&;53D39G3� 
���� �����

�� �!"��� �� !"��� 9;@9 ;? 8D7;I;>>;97@ EAL;3>7@ "3:D
@35: 67? �4;FGD ;@ 6;7 F3@E3@;E5:7 *79;A@ !D;@93 G@6
47FD7GF7 6ADF �;6E�/3;E7@ ;@ 67@  7;?7@ G@6 67D +5:G�
>7 67D +F	 �A?;@;5 +3H;E �:;>6D7@E2E �3D7 �5367?K	 �D
E39F� T�G8 �DG@6 7;@7D G@H7DE5:N?F7@ %;7F7D:O:G@9
;@ 7;@7? 67D 3@97?;7F7F7@ /3;E7@:7;?7 EA>>7@ @G@ 7;97�
@7  NGE7D 9743GF I7D67@� G? G@34:N@9;9 HA@ �D;FF7@
LG E7;@S	 �;@ ,7;> 67E �D>OE7E 3GE 67? ,3EE7@H7D=3G8
8>;7QF 63:7D ;@ 67@ �3G 7;@7E /3;E7@:7;?7E 3@ 67D
+5:G>7	 1G67? I7D67@ ;@F7D7EE;7DF7 (7DEA@7@ 97EG5:F�
6;7 47D7;F E;@6 7;@7 63G7D:38F7 (3F7@E5:38F 8PD 7;@7E 67D
/3;E7@=;@67D 3@ 67D �A?;@;5 +5:G>7 LG P47D@7:?7@	

���� ����� 9;@9 ;@ ;:D7? 8D7;I;>>;97@ EAL;3>7@ "3:D ;@
63E 3497>797@7 +FN6F5:7@ /3E>3>3 @35: &;53D39G3� IA
67DL7;F;9 6;7 T�;@53 67 >AE @;@AES ��3G7D@:A8 67D #;@�
67D� 7DD;5:F7F I;D6	  ;7D I7D67@ ;@ @3:7D 1G=G@8F #;@�
67D� 6;7 'B87D <79>;5:7@ %;EE4D3G5:E 97IAD67@ E;@6�
BEK5:A>A9;E5: 47FD7GF� 7;@7 �>7;47 8;@67@	 %;F 67? �7�
EG5: 67D @3:7 97>797@7@ $3@6I;DFE5:38FEE5:G>7 7D>7@7@
E;7 7;@7@ �7DG8 G@6 =O@@7@ EBNF7D 3G8 67@ �;@53E �D47;F
8;@67@	

��� !	

!!	



#P@EF>7D;@� *;3 %3D;E

��! �"�$�

�;7 #P@EF>7D;@ ;@F7DBD7F;7DF 3G8 67D ,3EE7 63E ,:7?3

�3?;>;7	 +;7 :3F 6;7 �;9GD7@ 3GE 67D #388774A:@7 7@F�

EF7:7@ >3EE7@	 �7D 1GE3??7@:3>F 67D �3?;>;7 ;EF

6GD5: 6;7 :3DF7 �D47;F 8PD 63E �3?;>;7@7;@=A??7@ ;@

67D 93@L7@ /7>F A8F 978N:D67F	

� ����" 
�

�3G 7;@7E /3;E7@:3GE7E 8PD�;6EI3;E7@ ;@ !D;@93

�,3@E3@;3�

� ����"" (�� 
� �;EFG? %P@EF7D� �4F	 �@FI;5=>G@9E3D47;F

���"��"� �:D;EF;3@ #7DEF;@9

� ����" 

�

�DD;5:FG@9 67E �3G7D@:A8E 67D +FD3Q7@=;@67D

��;@53 67 >AE @;@AE� ;@ /3E>3>3 �&;53D39G3�

� ����"" (�� 

� �D3G7@?;EE;A@EI7D= %P@EF7D

���"��"� �@@3 (ABB7

àehu ghq Wdvvhqudqg klqdxv 			
#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



�OD67DG@9 LG? �3G
 �GE43G 67E +FD3Q7@=;@67D:3GE7E
��D4A> 67 >3 �EB7D3@L3� ;@ )G;FA ��5G36AD�
����� �� "����

!@ )G;FA� 67D  3GBFEF36F �5G36ADE 9DP@67F7 7;@7
#7?B7@7D �PD97D;@ 63E +FD3Q7@=;@67D:3GE T�D4A> 67
>3 �EB7D3@L3S ��3G? 67D  A88@G@9�	 +;7 @3:? H7D�
@35:>NEE;9F7 #;@67D 3G8� 6;7 A8F E5:A@ �7I3>F�� �DA�
97@� A67D %;EE4D3G5:E7D83:G@97@ :;@F7D E;5: :3FF7@	
�3E  7;? 47:7D47D9F ;@LI;E5:7@ � G@6 �� #;@67D
G@6 I;D6 3GEE5:>;7Q>;5: P47D +B7@67@97>67D 3GE
�7GFE5:>3@6 8;@3@L;7DF	 /N:D7@6 ;:D7E 7;@<N:D;97@
�G87@F:3>F7E G@6 I7;F7D7@ �7EG5:7@ 7D8G:D �����

�� "����� I;7 ;@F7@E;H E;5: 63E �7FD7GG@9EF73? 47�
?P:F� 67@ #;@67D@ 7;@ 1G:3GE7 HA>> $;747 G@6 �7�
4AD97@:7;F LG 4;7F7@	 �;7 #;@67D I7D67@ @;5:F @GD
BEK5:A>A9;E5: 47FD7GF� EA@67D@ 3G5: ;@ ;:D7D 47DG8>;�
5:7@ �GE4;>6G@9 G@F7DEFPFLF	 �;7E7 �D83:DG@97@
BDN9F7@ �>7@3 EA� 63EE E;7 E7;F67? 8PD 6;7 -@F7DEFPF�
LG@9 67E #7?B7@7D .7D7;@E T�D4A> 67 >3 �EB7D3@L3
7	.	S ;@ �AD? HA@ 7;@?3>;97@ +B7@67@ A67D 3G5: (3�
F7@E5:38F7@ I;D4F	 �������������������� ���

���



#P@EF>7D� �@6D73E �>43

��! �"�$�

1G 7D=7@@7@ E;@6 EP63?7D;=3@;E5:7 �D3G7@ ;@ ;:D7@
,D35:F7@	 �3E &7FL� 63E E;5: P47D ;:@7@ IO>4F� =3@@
3>E &7FL 97A9D3B:;E5:7D #AAD6;@3F7@ A67D 3>E >3@9
97LA97@7 ,;E5:675=7 97E7:7@ I7D67@	 �7;? �D7:7@
67D ,3EE7 >;7EF ?3@ ;@ 9DAQ7@ $7FF7D@ 63E �3@@7D
T��!* ,*��� �S �;@ �G8DG8 8PD 7;@7@ 83;D7@ /7>F�
:3@67>� 67D 3G5: 6;7 E5:I35:7@ %3D=FF7;>@7:?7D
E5:PFLF	

��! � ����"�

+FD3Q7@=;@67D:3GE ��D4A> 67 >3 �EB7D3@L3�

;@ )G;FA ��5G36AD�

� ����"" (�� � �D4A> 67 >3 �EB7D3@L3 7	.	

���"��"� �>7@3 #ADF?3@@

àehu ghq Wdvvhqudqg klqdxv 			
#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



�OD67DG@9 67E (DA<7=FE �(�!��� 8PD #;@67D
G@6 "G97@6>;5:7 ;@ ,35A3>75:7 �%7J;=A�
����!"��� ���� '�&�

�;7 %7@E5:7@ ;@ ,35A3>75:7 >747@ HA? �:;>;�� %3;E��
�A:@7@� G@6 �7FD7;673@43G G@6 67?  3@67>	 ,35A3�
>75:7 97:ODF LG 67@ ND?EF7@ �797@67@ ;@ %7J;5A	 �7D
9DOQF7 ,D3G? H;7>7D "G97@6>;5:7@ ;EF 7E� ;@ 67@ -+�
�7>6 LG H7D6;7@7@� G? 63?;F 6;7 �3?;>;7 LG H7DEAD�
97@	  ;7D :347@ "7EG;F7@ 3GE &PD@47D9 63E (DA<7=F
(�!�� 979DP@67F	 1;7> ;EF 7E� 6GD5: +5:G>4;>6G@9
G@6 �7?7;@E5:38FEBDA<7=F7 6;7 %7@E5:7@ LG ?AF;H;7�
D7@� 3? 'DF LG 4>7;47@	 T�3E (DA<7=F ;@ %7J;=A 43GF
7;@ @7G7E �74NG67 8PD +5:G>G@97@ G@6 +BADF3@974A�
F7	

����!"��� ���� '�&� I3D 638PD LGEFN@6;9� %7@E5:7@
3GE 67? �AD8 LG ?AF;H;7D7@ ?;FLG:7>87@	 �D E5:D7;4F�
T�7D �3G ;EF E5:A@ D75:F I7;F 8ADF97E5:D;FF7@� 347D 7E
87:>F ;@ 67D >7FLF7@ (:3E7 3@ �7>6 8PD %3F7D;3> G?
I7;F7DLG43G7@	 �;7 "7EG;F7@ >747@ ?;F 67@ %7@E5:7@
;@ 7;@835:EF7@ .7D:N>F@;EE7@	 �;@835: >747@ 4767GF7F
8PD 6;7 "7EG;F7@� E;5: 3G8 �G97@:O:7 ?;F 67@ 3@67D7@
LG 479747@� 7DEF 6;7E 7D?O9>;5:F �7979@G@9	 �E >A:@F
E;5: EA E7:D :;7D ?;F 6;7E7@ %7@E5:7@ LG >747@	 +;7 7D�
:3>F7@ 636GD5: 1G=G@8FEB7DEB7=F;H7@ G@6 6;7  A88�
@G@9� 47EE7D ;:D7 7;97@7@ �3?;>;7@ 7D@N:D7@ LG
=O@@7@	S

���



#P@EF>7D� �:D;EFAB: $;@:A88

��! �"�$�

�7D 93@L ;@ �>3G 97:3>F7@7 .A97> 4D7;F7F E;5: 3G8 67?

,3EE7@DG@6 3GE	 !@ 97E5:IG@97@7D  3@6E5:D;8F BD3@9F

63DP47D T�;7 �D7;:7;FS	 �7D #P@EF>7D I;>> 6;7 �3DEF7>�

>G@9 67E ;@ +P63?7D;=3 47:7;?3F7F7@ (3D36;7EHA97>E

EK?4A>;E5: H7DEF3@67@ I;EE7@	 �;@EF :NFF7@ E;5: 6;7

-D7;@IA:@7D ?;F 67@ 4G@F7@ �767D@ 67E .A97>E

97E5:?P5=F	 �;7 EB3@;E5:7@ #A@CG;EF36AD7@� EA 7;@7

$797@67� 8;@97@ 6;7 .O97>� G? E;7 LG LP5:F7@ G@6

�767D@ ;@ 9DAQ7D 13:> LG T7D@F7@S	 �;7E ;EF 7;@ GD3>F7E

+K?4A> 67D !@=3E	 �7D (3D36;7EHA97> =3@@ @GD ;@

�D7;:7;F >747@� ;@ �783@97@E5:38F EF;D4F 7D	

��! � ����"�

�;>6G@9EBDA9D3??�(�!���;@ ,35A3>75:7 �%7J;=A�

� ����"" (�� � "7EG;F �GDAB73@ .A>G@F77DE ;@ &PD@47D9

���"��"� +743EF;3@ (A>3DL5K=

àehu ghq Wdvvhqudqg klqdxv 			
#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



+F3DF=3B;F3> LGD �;>6G@9 G@6 EAL;3>7@ -@F7DEFPFLG@9
67D #;@67D ;@ 67@ +F7;@4DP5:7@ +P6;@6;7@E
�������� �*""� 
 %!+�*�'*

�;@ 17;5:7@ 9797@ #;@67D3D47;F ;@ !@6;7@�
T!@ 67@ +F7;@4DP5:7@ DG@6 G? ;@6;E5:7 %7FDABA>7@ I;7
�3@93>AD7 A67D "A6:BGD 3D47;F7@ #;@67D 8PD  G@97D>O:�
@7	 !@ 1IO>8�+FG@67@�+5:;5:F7@ E5:G8F7@ E;7 I;7 +=>3H7@	S
1;F3F��������� �*""� 

*G@6 �� %;A	 #;@67D� EA E5:NFLF 6;7 -&� 3D47;F7@ 3>>7;@ ;@
!@6;7@ G@F7D 3GE47GF7D;E5:7@ �76;@9G@97@	 +;7 I7D67@
;:D7D #;@6:7;F 47D3G4F	 ':@7  ;>87 HA@ 3GQ7@ 9;4F 7E =7;@
�@FD;@@7@ 3GE 67? �>7@6	 �7D �D>OE ;EF 8PD 6;7 �;@3@L;7�
DG@9 HA@ 6D7; $7:D7D97:N>F7D@ 7;@7D +5:G>7 8PD +F7;@�
4DG5:=;@67D ;@ 67D &N:7 HA@ �3@93>AD7� 67D  3GBFEF36F
67E ;@6;E5:7@ �G@67EEF33F7E #3D@3F3=3	 T�;7 $7:D7D EA>�
>7@ 7;@ "3:D >3@9 8;@3@L;7DF I7D67@	 �3E  ;>8EI7D= %;E7�
D7AD :N>F 67@ #A@F3=F LG ;@6;E5:7@ 'D93@;E3F;A@7@� 6;7
E;5: 8PD 6;7 *75:F7� 6;7 �;>6G@9 G@6 EAL;3>7 �D397@ 67D
+F7;@4DG5:3D47;F7D G@6 67D7@ �3?;>;7@ 7;@E7FL7@	 +F7;@7
?;F 67? +;797> T07DF;8;JS ����� ��������� �� � 3GE !@6;7@
E;@6 A:@7 #;@67D3D47;F :7D97EF7>>F	

�� �



�7D #P@EF>7D� �D3? �6<3?;3@

��! �"�$�
T,DAFL 67E �;>7??3E :;@E;5:F>;5: 67D !>>793>;FNF G@6
67D ?7@E5:7@G@IPD6;97@ �76;@9G@97@ 67D #;@67D�
3D47;F� :347 ;5: H7DEG5:F 6;7 ,3EE7 ?;F �D7G67 LG 97�
EF3>F7@	 �;7 97E5:>AEE7@7@ �G97@ EF7:7@ 8PD 6;7
+7:@EG5:F @35: 7;@7D +5:G>4;>6G@9 G@6 7;@7? $747@
63@35:�S EA �D3? �6<3?;3@	 �;7 T+=>3H7@=;@67DS
=O@@7@ @GD 63HA@ FDNG?7@� ;D97@6I3@@ 7;@?3> 7;@
E5:O@7D7E $747@ LG >747@� ;@ 67? E;7 63@@ 3G5: 63E
/;DDI3DD HA@ 13:>7@ G@6 �G5:EF347@ 7@FL;887D@ =O@�
@7@	

��! � ����"�
-@F7DEFPFLG@9 67D #;@67D ;@ 67@ +F7;@4DP5:7@
#;@67D3D47;F ;@ +P6;@6;7@

� ����"" (�� �  ;>8EI7D= %;E7D7AD

���"��"� �7@<3?;@ (PFF7D
 %;E7D7AD ;@ �35:7@

àehu ghq Wdvvhqudqg klqdxv 			

#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



(DA<7=F !� �;@3@L;7DG@9 HA@ .7D3@EF3>FG@97@
67D !@;F;3F;H7��*������#!�� �������

(DA<7=F !!� %;9D3F;A@E:;>87 67E +AL;3>6;7@EF7E
#3F:A>;E5:7D �D3G7@ $P6;@9:3GE7@

�;7 �DGBB7 �*������#!�� ������ 7@939;7DF E;5: E7;F
7;@7? "3:D 3>E �DGBB7 8PD 6;7 !@F79D3F;A@ 67D L3:>�
D7;5:7@ &3F;A@3>;FNF7@ ;@ $P6;@9:3GE7@	 �;@7 �DGBB7
HA@ �D3G7@ 3GE 67? &3:7@ 'EF7@ G@6 +D; $3@=3
AD93@;E;7DF #A5:=GDE7 8PD #;@67D� 6;7 9DAQ7@ �@�
=>3@9 8;@67@	 �G8 67? +F36F87EF I7D67@ ,N@L7� ,:73�
F7DEFP5=7� %GE;= G@6 7;@ +5:I7DBG@=F>3@6 ;@
,D36;F;A@ G@6 #P5:7 HAD97EF7>>F	

-? 63E ,:7?3 !@F79D3F;A@ 47?P:F E;5: 67D +AL;3>�
6;7@EF =3F:A>;E5:7D �D3G7@ �+=�� ;@ $P6;@9:3GE7@	
�7D �D>OE 8>;7QF ;@ 67@ T!@F79D3F;A@E8A@6ES	 �GE 6;7�
E7? �;@3@LFAB8 I7D67@ 47;EB;7>EI7;E7 -@F7DD;5:FE?3�
F7D;3>;7@ 8PD �7GFE5:=GDE7 47L3:>F	 "7 @35: �G8�
7@F:3>FEEF3FGE 67D 3GE>N@6;E5:7@ ,7;>@7:?7D E;@6
$7:D4P5:7D 8PD 67@ �;@L7>@7@ A8F @;5:F 47L3:>43D	
T-? EA>5:7 �;@97 47L3:>7@ LG =O@@7@� ?PEE7@ +B7@�
67@ 7;@97IAD47@ I7D67@S I;D4F 6;7 +AL;3>3D47;F7D;@
67E +=�������� ��� )�� � 8PD 67@ !@F79D3F;A@E8A@6	
���� ����������������� ��

���



#P@EF>7D;@� �34K /;EE7�� ��	��	�� ��

��! �"�$�
�3EE �34; /;EE7 ;:D7 =P@EF>7D;E5:7 �67D 3G8 6;7E7E 9D38;�
E5:7 %;FF7> D76GL;7DF7� 479DP@67F E;7 63?;F� 63EE 47; 67D
(DA6G=F;A@ 67D ,3EE7@ @GD 7;@7 �3D47 H7DI7@67F I7D67@
=3@@	 �34K /;EE7 97:F @AD?3>7DI7;E7 ?;F �3D47@ 9DAQ�
LP9;97D G?	 %7:D7D7 !@6;7@3G87@F:3>F7 ;@ 67@ ��7D "3:�
D7@� 47; 67@7@ E;7 6;7 �D7G67 67D 6ADF;97@ %7@E5:7@ FDAFL
67D �D?GF 7D>74F :3F� BDN9F7@ E;7 F;78	 +;7 ?O5:F7 6;7 �AF�
E5:38F 3G8 67D ,3EE7 T"�-� 1�, � �*' $'�#�, �S
3>E �BB7>> 8PD <767@ ,39 67E "3:D7E H7DEF7:7@	 �;7E 477;@�
6DG5=F G@E G?EA ?7:D� 67@@ �34K /;EE7 ;EF 47; 67D �D�
EF7>>G@9 67D ,3EE7 E5:I7D =D74E=D3@=	 +;7 EF;D4F I7@;97
%A@3F7 EBNF7D	 +A I;D=F 67D +BDG5: @A5: @35::3>F;97D ;@
G@E7D7? �>>F39	

��! � ����"�
%;9D3F;A@E:;>87 G@6 #G>FGDBDA<7=F �$ �>A43>�

� ����"" (�� � +AL;3>6;7@EF #3F:A>;E5:7D �D3G7@ � +=�
$P6;@9:3GE7@ G@6 6;7 !@;F;3F;H7 �$ �>A43>�

���"��"�
+34;@7 +5:DO67D�+=��� &3:76  3EE3@ �$ �>A43>�

àehu ghq Wdvvhqudqg klqdxv 			

#P@EF>7DF3EE7 $P6;@9:3GE7@ ���



�@E5:388G@9 7;@7E  3@6FD3=FADE 8PD 6;7 !@F7@E;H;7DG@9 67E
+A<33@43GE ;? �D3G7@L7@FDG? 3G8 +G?43 �!@6A@7E;7@�
�D3G7@?;EE;A@EI7D=��� �!"���� �����

+7;F H;7>7@ "3:D7@ I7D67@ 3G8 67D I;DFE5:38F>;5: E7:D
3D?7@ !@E7> ;? *3:?7@ HA@ BD3=F;E5:7@ �;>6G@9EBDA�
<7=F7@ �D3G7@ ;@ ;:D7D *A>>7 3>E  3GBF7D@N:D7D;@ 67D
�3?;>;7 G@F7DEFPFLF	

!@ 67D 1GE3??7@3D47;F ?;F 7;@:7;?;E5:7@ 'D67@E�
8D3G7@ ��?3> #3E;: �3D3 %G>;3 � ��%� EF7:F ;? @7G7@
�D3G7@L7@FDG? R ,3?4A>3=3 6;7 +A<3B8>3@L7 ;? 17@�
FDG? 67D �@FI;5=>G@9	 1GD 17;F EF7:F 6;7 �@B8>3@LG@9
G@6 /7;F7DH7D3D47;FG@9 HA@ +A<3 ;? %;FF7>BG@=F	 �;7
'D67@E8D3G7@ ;? �D3G7@L7@FDG? 4;7F7@ 67@ �D3G7@
3GE 7@F>797@7@ �OD87D@ (D3J;E=GDE7 3@	 �7D �@43G HA@
+A<3 ;EF ;@ 67D FD36;F;A@7>>7@ +G4E;EF7@LI;DFE5:38F 3G8
+G?43 @A5: @;5:F E7:D I7;F H7D4D7;F7F	 �;7 +A<34A:@7
7@F:N>F I7DFHA>>7E �;I7;Q G@6 =3@@ EA I7E7@F>;5: LG 7;�
@7D 47EE7D7@ �763D8E675=G@9 ;@E47EA@67D7 67D :7D3@�
I35:E7@67@ #;@67D 6;7@7@	 �7D #3G8 7;@7E  3@6�
FD3=FADE FDN9F LGD �D>7;5:F7DG@9 67D �7>6473D47;FG@9
;? +A<33@43G 47;	 +A ;EF 63E (DA<7=F 7;@ =>7;@7D� 347D
:A88@G@9EHA>>7D �7;FD39 LGD .7D47EE7DG@9 67D $747@E�
9DG@6>397@ 67D %7@E5:7@ 3G8 +G?43	

�� 



#P@EF>7D;@�  7;=7 /;FFEF3??

��! �"�$�
�;7 ,3EE7 L7;9F 6;7 -?D;EE7 67D !@E7> +G?43 ;@ !@6A�
@7E;7@� 6;7 HA@ �D3G7@@3?7@ ;@ 67D EG?43@7E;E5:7@
+F3??7EEBD35:7 ?3D=;7DF E;@6	 �;@7 EBD;7Q7@67 +A<3�
B8>3@L7 ;@ 67D �3D47 �DP@ EF7:F 8PD  A88@G@9	

��! � ����"�
�OD67DG@9 67E +A<33@43GE G@6 67D .7D3D47;FG@9
;? �D3G7@L7@FDG? R ,3?4A>3=3 3G8 +G?43 �!@6A@7E;7@�

� ����"" (�� �
�D3G7@?;EE;A@EI7D= 67E �;EFG?E %P@EF7D

���"��"� �:D;EF;3@7 (ABB7

àehu ghq Wdvvhqudqg klqdxv 			

#P@EF>7DF3EE7 $P6;@9:3GE7@ ��



1I;E5:7@ 67D =3F:	 #;D5:7@97?7;@67 +F	 �7>;L;F3E ;@ $P6;@9:3GE7@ G@6
67D �;OL7E7 %A@L7 ;@ +3?4;3 
�8D;=3 47EF7:F E7;F ��� 7;@ (3DF@7D�
E5:38FEBDA<7=F� 63E LGD �DP@6G@9 67D �D47;FEEF7>>7 �7D75:F;9=7;F G@6
�D;767@ ;@ $P6;@9:3GE7@ 8P:DF7	 �7EG5:7 67D �7?7;@67?;F9>;767D 97EF3>�
F7F7@ G@6 87EF;9F7@ 6;7 8D7G@6E5:38F>;5:7@ #A@F3=F7 4;E :7GF7	

�PD 7;@ :3>47E "3:D E3??7>F ;@ 6;7E7? "3:D �7D@6
�997D� (D;7EF7D3?FE=3@6;63F 3GE $P6;@9:3GE7@� ;?
*3:?7@ 7;@7E (3EFAD3>BD3=F;G?E ;@ %A@L7 �D83:�
DG@97@ 3G8 67? 38D;=3@;E5:7@ #A@F;@7@F	

�7EA@67DE >;79F ;:? 6;7 ;? "3:D ���� 6GD5: +B7@67@
3GE $P6;@9:3GE7@ 9743GF7 T$G=3?3@F3@A��A??G�
@;FK�+5:AA>S 3?  7DL7@	 �ADF EA>> 7;@ #>3EE7@D3G?
7DI7;F7DF I7D67@	

�D E5:D7;4F� � �;7 13:> 67D +5:P>7D ;EF ;@LI;E5:7@ HA@
��� 3G8 7FI3 ��� +5:P>7D 3@97EF;797@	 �;7 *NG?>;5:�
=7;F7@ E;@6 =7;@7EI79E 7@FEBD75:7@6 97I35:E7@�
IN:D7@6 67D *797@L7;F E;FL7@ +5:P>7D G@6 $7:D7D ;?
&3EE7@	 �G5: 6;7 #;D5:7 I;D6 LG -@F7DD;5:FELI75=7@
97@GFLF	 �GD5: -@F7DEFPFLG@9 67E (3DF@7DE5:38FE3GE�
E5:GEE7E =A@@F7 ��� 7;@ @7G7D �>A5= ?;F LI7; #>3E�
E7@DNG?7@ G@6 7;@ =>7;@7E /A:@:3GE 8PD 7;@7@
$7:D7D 87DF;9 97EF7>>F I7D67@� 6;7 :7GF7 @;5:F ?7:D
3GED7;5:7@	 �G5: �P5:7D� +5:D7;4� G@6 $7:D?3F7�
D;3>;7@ E;@6 @OF;9� G? 67@ +5:G>47FD;74 6GD5:8P:D7@
LG =O@@7@� G? %N65:7@ G@6 "G@97@ 7;@7 (7DEB7=F;�
H7 8PD ;:D7 1G=G@8F LG 7DO88@7@	S

�� �



��! �"�$�
13=D;3 <7:3@ )363D IA:@F E7;F 7;@7? "3:D ;@
$P6;@9:3GE7@ G@6 I3DF7F 3G8 6;7 �@7D=7@@G@9 3>E
BA>;F;E5:7D �>P5:F>;@9	 �D ;EF EFG6;7DF7D �D38;=67E;9@7D
G@6 =A??F 3GE 67D #D;E7@D79;A@ (3=;EF3@	

�3E �7E;9@ L7;9F 6D7; ,:7?7@ ;@ 67D +K?4A>83D47 DAF�
$;747� �D;767@ G@6 �D7;:7;F	 �7D .A97> 8>;79F =D38FHA>>
LG 67@ ?;F $;747 7D8P>>F7@  7DL7@� G? ;:@7@ �D;767@
G@6  A88@G@9 LG 4D;@97@	

��! � ����"�
�OD67DG@9 67D T$G=3?3@F3@A��A??G@;FK�+5:AA>S
;@ %A@L7 �+3?4;3�

� ����" (�� �
%;EE;A@E=D7;E +F	 �7>;L;F3E $P6;@9:3GE7@

# ��"��"� �7D@367FF7  3DF?3@@� �7D@6 �997D

àehu ghq Wdvvhqudqg klqdxv 			

#P@EF>7DF3EE7 $P6;@9:3GE7@ ���

#P@EF>7D�13=D;3 <7:3@ )363D



	� �#!���� 
�D47;FE=D7;E ��3;D  3@67>@ ;@ $P6;@9:3GE7@�
�@EBD75:B3DF@7D;@� $;E3 $;@67D
�?3;>� ;@8A�>;E3>;@67D	67

,7JF� $;E3 $;@67D G	 �:D;EF;3@7 (ABB7
$3KAGF � +3FL� �@@7FF7  7D4ADF

�;@ �D47;FE=D7;E 67D
�D47;FEEF7>>7 �7D75:F;9=7;F G@6 �D;767@ 7	.	
#>7;@7 %P@EF7DEFD	  
 ����� $P6;@9:3GE7@

III	9G8�>G76;@9:3GE7@	67

">+4(1' '(4 =))171*5<(,6(1 '(5 �$)?5 �16(41$6,21$/�
�/(,1( �A156(4564� � � -('(1 �$056$* ,1 '(4 #(,6 821 � �
 	 �
%,5 � 	
 ��  +4 � .@11(1 )$,4 *(+$1'(/6( �/(,1.7156� 71'
�(5&+(1.$46,.(/ (4924%(1 9(4'(1� �(41( 1(+0(1 9,4 $7&+
(56(//71*(1 $75 '(1 $.67(//(1 �$6$/2*(1 '(4 ���� 2'(4
821 �� �7(16( $7)�


