
HO\OW]USMRO 4WUOQO[SWPX[VK]SXWOW

:OQOW\]KWN NSO\O\ 7XT^VOW]\ \SWN `O\OW]USMRO <WPX[VK]SXWOW Pd[ NOW 4WUOQO[ dLO[ NSO\OW 9XWN\& 8\ RKWNOU] \SMR WSMR] ^V HO[LOVK]O[SKU&

7SO\O <WPX[VK]SXWOW \SWN QO\O]aUSMR _X[QO\MR[SOLOW$ ^V <RWOW NSO HO\OW\K[] NSO\O\ 9XWN\ ^WN NSO CS\STOW OSWO[ 4WUKQO SW SRW a^ O[Ub^]O[W& HS[

[K]OW <RWOW a^[ >OT]d[O NSO\O\ 7XT^VOW]\$ \XNK\\ DSO OSWO P^WNSO[]O 4WUKQOOW]\MROSN^WQ ][OPPOW TcWWOW&

<%4? :[OOWD]K[\ 8^[XYOKW 8Z^S]SO\

<D<@2 4E((((.0-,*- "E#$ 4E((((1)0*1/ "4#$ 4E((((4*7IG0 "GE%4^\UKWN#

"@KVOW\bWNO[^WQ YO[ )-&(*&*(**3 _X[VKU\ 6%BF47C4E 8^[XYO 8D: DO[SO ?#

7O[ 9XWN\ OW]\Y[SMR] NO[ O^[XYbS\MROW CSMR]USWSO *((1'.-'8:&

7SO\O[ 9XWN\ `S[N _O[`KU]O] _XW NO[ >>5 <W_O\] =KYS]KUKWUKQOQO\OUU\MRKP] V&L&;& "GO[`KU]^WQ\QO\OUU\MRKP]$ =4:#&

JSOUO ^WN 4WUKQOYXUS]ST

7P] 9ZYO^ MP]iNV^TNS_TR_ TY OP] HP]LYWLR`YR hVZWZRT^NSP Meb( ^ZeTLWP

>]T_P]TPY(

7P] <'5@ :]PPYE_L]^ 8`]Z[PLY 8\`T_TP^ $"<YaP^_XPY_QZYO^"& "9ZYO^"% T^_ PTY

5V_TPYQZYO^& OP] OL]L`Q L`^RP]TNS_P_ T^_& SZSP 8]_]LR^NSLYNPY `Y_P]
<YVL`QYLSXP PY_^[]PNSPYOP] DT^TVPY e` Yi_ePY(

7P] 9ZYO^ TYaP^_TP]_ RPXgj PTYP] LV_TaPY 5YWLRP^_]L_PRTP `YO YTXX_ OLMPT
VPTYPY 6Pe`R L`Q PTYPY <YOPc)DPQP]PYebP]_(

7P] <YaP^_XPY_QZYO^ VLYY MT^ e` +**# OP^ 9ZYO^aP]XhRPY^ TY 5V_TPY& MT^
e` .3# OP^ 9ZYO^aP]XhRPY^ TY ENS`WO_T_PW& TY :PWOXL]V_TY^_]`XPY_P& TY
ETNS_PTYWLRPY $Meb( ViYOML]P 8TYWLRPY% `YO)ZOP] MT^ e` +*# OP^

9ZYO^aP]XhRPY^ TY LYOP]P 9ZYO^ TYaP^_TP]PY( 5V_TPY& OP]PY 8XT__PY_PY
UPbPTW^ L`Q 6L^T^ aZY ^ZRPYLYY_PY "8E:"'>]T_P]TPY $"8YaT]ZYXPY_LW"&
"EZNTLW"& ":ZaP]YLYNP"% LW^ YLNSSLW_TR PTYRP^_`Q_ b`]OPY& bP]OPY

XTYOP^_PY^ e` /+# OP^ 9ZYO^aP]XhRPY^ TYaP^_TP]_( 7P]TaL_TaP <Y^_]`XPY_P
Oi]QPY LW^ FPTW OP] 5YWLRP^_]L_PRTP `YO e`] 5M^TNSP]`YR PTYRP^P_e_ bP]OPY(

8c_P]YP] HP]bLW_P] T^_ OTP <X[LN_ 5^^P_ @LYLRPXPY_ :XM;& ITPY(

7P_LTWWTP]_P]P <YQZ]XL_TZYPY e`] HP]LYWLR`YR^[ZWT_TV OP^ <YaP^_XPY_QZYO^

QTYOPY ^TNS TY OPY 9ZYO^MP^_TXX`YRPY $5]_TVPW -% `YO TX C]Z^[PV_ $CV_( +.%(

7P] <YaP^_XPY_QZYO^ VLYY L`QR]`YO OP] CZ]_QZWTZe`^LXXPY^P_e`YR ZOP]

OP] aP]bPYOP_PY @LYLRPXPY__PNSYTVPY PTYP P]ShS_P HZWL_TWT_g_ L`QbPT^PY&
O(S( OTP 5Y_PTW^bP]_P ^TYO L`NS TYYP]SLWM V`]eP] KPT_]g`XP R]ZjPY
ENSbLYV`YRPY YLNS ZMPY `YO YLNS `Y_PY L`^RP^P_e_(

ETP VhYYPY OPY 9ZYO^ L`Q _gRWTNSP] 6L^T^ e`X UPbPTW^ RPW_PYOPY
DiNVYLSXP[]PT^ LY OTP 7P[Z_MLYV e`]iNVRPMPY( 7TP

HP]bLW_`YR^RP^PWW^NSLQ_ VLYY OTP DiNVYLSXP L`QR]`YO aZY
L`jP]RPbhSYWTNSPY GX^_gYOPY L`^^P_ePY(

7TP 8]_]gRP OP^ 9ZYO^ bP]OPY MPT OP] 5Y_PTW^NSPTYRL__`YR 5F****3+2,31
$5% L`^RP^NSi__P_( 6PT OPY 5Y_PTW^NSPTYRL__`YRPY 5F****02/.,/ $F% `YO
5F****5,7JH2 $HF'5`^WLYO% aP]MWPTMPY OTP 8]_]gRP TX 9ZYO^ `YO P]ShSPY

OPY IP]_ OP] 5Y_PTWP( 7TP 5`^^NSi__`YR Meb( 5`^eLSW`YR P]QZWR_ LM OPX +/(
@LT OP^ QZWRPYOPY DPNSY`YR^ULS]P^(

CS\STX% ^WN 8[][KQ\Y[XPSU

Fd[T^NSP]bPT^P RP]TYRP]P 8]_]LR^NSLYNP

ATPO]TRP]P^ DT^TVZ

Fd[T^NSP]bPT^P ShSP]P 8]_]LR^NSLYNP

;hSP]P^ DT^TVZ

) * + , - . /

7L^ DT^TVZ'8]_]LR^'C]ZQTW MPeTPS_ ^TNS L`Q OTP HP]RLYRPYSPT_ `YO VLYY YTNS_
LW^ aP]Wg^^WTNSP] ;TYbPT^ L`Q OL^ ViYQ_TRP DT^TVZ'8]_]LR^'C]ZQTW

SP]LYRPeZRPY bP]OPY(
8TYP 8TY^_`Q`YR TY >L_PRZ]TP + MPOP`_P_ YTNS_& OL^^ P^ ^TNS `X PTYP
]T^TVZQ]PTP 5YWLRP SLYOPW_( 7TP DT^TVZPTY^_`Q`YR VLYY ^TNS TX ?L`QP OP] KPT_

gYOP]Y(

5`QR]`YO RPXP^^PYP] >`]^^NSbLYV`YRPY TY OP] HP]RLYRPYSPT_ P]QZWR_ PTYP
8TY^_`Q`YR TY >L_PRZ]TP 0(

D<E<>8A& OTP aZY OP] DT^TVZPTY^_`Q`YR YTNS_ P]QL^^_ bP]OPY `YO _]Z_eOPX
Qi] OPY 9ZYO^ aZY 6POP`_`YR ^TYO4

>]POT_]T^TVZ4 7P] 9ZYO^ WPR_ FPTWP ^PTYP^ HP]XhRPY^ TY 5YWPTSPY `YO)ZOP]
:PWOXL]V_TY^_]`XPY_PY LY( 7P]PY 5`^^_PWWP] VhYYPY TY^ZWaPY_ bP]OPY&

bZO`]NS OTP 5YWPTSPY `YO)ZOP] :PWOXL]V_TY^_]`XPY_P TS]PY IP]_ RLYe ZOP]
e`X :]Zj_PTW aP]WTP]PY(

?T\`TOT_g_^]T^TVZ4 7L^ ?T\`TOT_g_^]T^TVZ T^_ OL^ DT^TVZ& OL^^ PTYP CZ^T_TZY YTNS_
]PNS_ePT_TR e` PTYPX LYRPXP^^PYPY C]PT^ WT\`TOTP]_ bP]OPY VLYY(

5`^QLWW^]T^TVZ4 7P] 9ZYO^ ^NSWTPj_ :P^NSgQ_P XT_ aP]^NSTPOPYPY
HP]_]LR^[L]_YP]Y LM( IPYY PTY HP]_]LR^[L]_YP] TY^ZWaPY_ bT]O& VLYY P]
ZQQPYP 9Z]OP]`YRPY OP^ 9ZYO^ YTNS_ XPS] ZOP] Y`] YZNS _PTWbPT^P

MPRWPTNSPY(

B[P]L_TZYLWP^ DT^TVZ4 7L^ Z[P]L_TZYLWP DT^TVZ MPOP`_P_ OTP :PQLS] aZY
HP]W`^_PY LW^ 9ZWRP `Ye`WgYRWTNSP] ZOP] QPSWRP^NSWLRPYP] TY_P]YP]

C]ZeP^^P& @PY^NSPY `YO Ed^_PXP ZOP] aZY Pc_P]YPY 8]PTRYT^^PY& `YO
MPTYSLW_P_ OL^ DPNS_^]T^TVZ(

HP]bLS]]T^TVZ4 7L^ HP]bLS]]T^TVZ T^_ OL^ DT^TVZ OP^ HP]W`^_P^ aZY
HP]XhRPY^RPRPY^_gYOPY& OTP L`Q 7P[Z_ WTPRPY& O`]NS <Y^ZWaPYe&
9LS]Wg^^TRVPT_ ZOP] MP_]iRP]T^NSP ;LYOW`YR OP] 7P[Z_MLYV ZOP] PTYP^ E`M'
HP]bLS]P]^(

DT^TVZ L`^ 7P]TaL_P'8TY^L_e4 7P] 9ZYO^ ^P_e_ 7P]TaL_TaRP^NSgQ_P YTNS_ Y`]
e`] 5M^TNSP]`YR& ^ZYOP]Y L`NS LW^ LV_TaP^ HP]LYWLR`YR^TY^_]`XPY_ PTY&

bZO`]NS OL^ DT^TVZ OP^ 9ZYO^ P]ShS_ bT]O(

@L]V_MPOTYR_P RP]TYRP ZOP] ^ZRL] YPRL_TaP DPYOT_PY aZY

:PWOXL]V_TY^_]`XPY_PY Meb( 5YWPTSPY VhYYPY OPY AP__ZTYaPY_L]bP]_ OP^
<YaP^_XPY_QZYO^ YPRL_Ta MPPTYQW`^^PY(

GXQL^^PYOP 8]Wg`_P]`YRPY OP] DT^TVPY OP^ 9ZYO^ P]QZWRPY TX C]Z^[PV_ )
5M^NSYT__ << ) CV_(+0(

=X\]OW

7TP PY_YZXXPYPY :PMiS]PY bP]OPY Qi] OTP HP]bLW_`YR OP^ 9ZYO^ aP]bPYOP_( 7L]TY PY_SLW_PY ^TYO L`NS OTP >Z^_PY Qi] OPY HP]_]TPM `YO OP^ @L]VP_TYR OP]
9ZYO^LY_PTWP( 7`]NS OTP 8Y_YLSXP OP] >Z^_PY bT]O OTP XhRWTNSP IP]_PY_bTNVW`YR RP^NSXgWP]_(

8TYXLWTRP >Z^_PY aZ] `YO YLNS OP] 5YWLRP

4^\QKLOK^P\MRUKQ .&/*#

CdMTWKRVOKL\MRUKQ *&**#




