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:84> ;4<7E -F+F>1 :58.+D20-8 5;0E G,5<0 +,0 !HHI -17 !HHK
.->3<0. G080 >-51<2 ;4<<0;+07 :84> G-8> .0;417D20-8 5;0)
(<0-8<2 +,0 /54<495;-< -;+5=5+2 G5+,51 +,0 5;0 -17 3,2.5;4D
;,0>5;-< ,5.+4850. 4: +,0 5;0 G5<< /0 \F5+0 75::0801+ :48 +,0
5;0 ;4<<0;+07 51 75::0801+ .0-.41.)

&,0 5;0 51 !HHK G-. 90108-<<2 >480 3484F. +,-1 51 !HHIE
5175;-+07 /2 +,0 ,59,08 5;0 /F<X .-<515+50.E F3 +4 !K)" 51 !HHK
;4>3-807 G5+, !!)I :48 !HHI ?c59) "W &-/<0 !C) &,5. 5. -<.4
-33-801+ :84> +,0 0.+5>-+07 /8510 =4<F>0. G,5;, G080 F3 +4
OMS ,59,08 51 !HHK ;4>3-807 +4 !HHI ?&-/<0 !C) *+ .,4F<7 /0
.+80..07 +,-+ +,0.0 ;-<;F<-+07 /8510 =4<F>0. -80 41<2 0.+5>-+0.
.51;0 +0>308-+F80. 4: 5175=57F-< .->3<0. G080 14+ >0-.F807)
&,02 ,-=0 /001 ;-<;F<-+07 -..F>519 +,-+ +,0 5;0 G-. 5.4D
+,08>-< -+ T!)Me() ^\F-+541. 4: (4Z -17 J00X. ?!HMOC G5+,
;40::5;501+. 95=01 /2 a033-[ 8-1+- -17 B-115101 ?F13F/D
<5.,07C :48 G-8> 5;0 G080 F.07 +4 ;-<;F<-+0 +,0 /8510 =4<F>0.)
&,0 ,59, /8510 =4<F>0. ?F3 +4 IMK 33+C ;<0-8<2 5175;-+0 +,0

,59,<2 3484F. 1-+F80 4: +,0 <-+0D.F>>08 5;0 .->3<07 51 /4+,
!HHI -17!HHK ?>0-1 =-<F0.!!K -17!K" 33+E 80.30;+5=0<2CE -17
+,080:480 +,0 34..5/5<5+2 4: 75<F+541 4: >0-.F807 /8510 ;41;01D
+8-+541. 4: @AB /2 0Z;,-190 G5+, .0- G-+08)

(41;01+8-+541. 4: @A( 51 5;0D;480 .09>01+. .->3<07 51
!HHI -17 !HHK ?c59) "C G080 F3 +4 ON +5>0. 980-+08 +,-1 +,0
+235;-< >-Z5>F> =-<F0. :48 #1+-8;+5; .F8:-;0 G-+08 G,5;,
-80 INTYN !B( ?_-[ ,<08 -17 4+,08.E !HHKW J07/489 -17
4+,08.E!HHMC) #+ 410 .+-+541=-<F0. 4: !MN !B(G080 80;48707
51 G-+08. -..4;5-+07 G5+, .0- 5;0 ?_-[ ,<08 -17 4+,08.E !HHKCE
-17 +,080 5. - F15\F0 80348+ 4: =-<F0. F3 +4 KNN !B( 51 +,0
U4<-8 c841+ h410 ?@-:108E!HH"C) a5X0G5.0 +,0 .0-D5;0 .->3<0.
51 !HHK G080 0185;,07 51 @ALE G5+, >0-.F80>01+. F3 +4 M
+5>0. +,4.0 4: +235;-< .F8:-;0 G-+08. =-<F0.E G,5;, -80 OT
!N !BL ?a-8- -17 _-++108E!HHIW _-[ ,<08 -17 4+,08.E!HHKC)

&,0 >0-1 -17>-Z5>F>@A( ;41;01+8-+541. G080 ;41D
.5708-/<2 ,59,08 51 +,0!HHK .->3<0.E G,5<0 >515>F> ;41;01D
+8-+541. G080 <4G0.+ 51 !HHK ;4>3-807 +4 !HHI =-<F0.) &,0
,59,0.+ @A( ;41;01+8-+541. G080 :4F17 -+ 75::0801+ .-<515+50.
51!HHI -17!HHK) *1!HHI +,0 ,59,0.+ @A( G-. >0-.F807 -+ -
.-<515+2 4: R)Y ?;-<;F<-+07 /8510 =4<F>0!RO 33+CE - <0.. 3484F.
5;0 +,-1 51 !HHK G,01 +,0 ,59,0.+ @A( ;41;01+8-+541. G080
:4F17 -+ .-<515+50. 4: H)RT!" ?80.30;+5=0 ;-<;F<-+07 /8510
=4<F>0. "Y"TOOI 33+C)

B0-1 (,<) ;41;01+8-+541. :48 /4+, +,0 !HHI -17 !HHK
;->3-591. G080 .5>5<-8E G,080-. +,0 >0-1 @A( ;41;01+8-D
+541. 51 !HHK G080 +G5;0 +,4.0 >0-.F807 51 !HHI ?&-/<0 !W c59)
OC) *1 !HHK +,0 ,59,0.+ @A( =-<F0. G080 -..4;5-+07 G5+, +,0
980-+08 (,<) =-<F0.E -<+,4F9, 0=01 :48 +,0.0 ,59,D/54>-..
.->3<0. 80<-+5=0<2 <4G @A( =-<F0. G080 -<.4 80;48707) *1
!HHI +,0 ,59,0.+ @A( =-<F0. G080 14+ -..4;5-+07 G5+, +,0
,59,08 (,<) 5;0 .->3<0. ?c59) OC) #1 4/=54F. 3448 ;4880<-+541
/0+G001 (,<) -17@A(740. ;-F+541 -9-51.+ ;41;<F7519 +,-+

P)R%(DLP#( ,)%+*+12- S#%-- F'S)*7F'T "$*1(*1 $& B(%1(7
,()G+"( "$0( ,("1+$*, "$%%("1(7 R2 ,1)*7)07 +"(G"$0+*5 1("#*+U?(,
)*7 $& ,()G+"( R0+*(, "$%%("1(7 R2 ,)"OG#$%( ,)BM%+*5

T?BR(0 $&
,)BM%(,

6()* 6+*+G
B?B

6)V+G
B?B

!17 7(/L

40+*(
#L&!NQO!HH"
%-<515+2 M Y")NI O")M !NK)M "R)"
(,<) ?!9 aT!C M H ! !M R)I
@A( ?!BC M R"O !IK MYY "NK)H

6(%1(7 +"( "$0(,
#L&!!QO!HHI
%-<515+2 !ON I)"M N)!O !!)NN ")"
(,<) ?!9 aT!C !O" O" N OKM YN)N
@A( ?!BC !O" !NH !Y RRY MO)R
(-<;F<-+07 /8510 =4<F>0 ?33+C !ON !!K I ONY RH)K
@A( 51 /8510 ?!BC !ON !MO" !OI "O"MI OR!N

#L&!IQO!HHK
%-<515+2 !M! Y)"Y N)IN !K)"N O)Y
(,<) ?!9 aT!C !M" OM N IOH KH)!
@A( ?!BC !RK "NK !Y !MI" "OH)Y
@AL ?!BC !KY !K " KM !")H
@A(Q@AL !IH !! O HR !N)!

(-<;F<-+07 /8510 =4<F>0 ?33+C !M! !K" !! IMK !N")N
@A( 51 /8510 ?!BC !RI !RYH !"I !M IR! ""!M
@AL 51 /8510 ?!BC !K" !IR M ""ON ""N

T$1(,i %->3<0. G080 ;4<<0;+07 51 +,0#>F17.01 -17 $0<<519.,-F.01 %0-. 51
!HHI ?:84> !N .0;+54107 ;480.CE -17 51 +,0J0770<< %0- 51 !HH" ?M .-;XD
,4<0 .->3<0.C -17 !HHK ?:84> "H .0;+54107 ;480.C) ^\F-+541. 4: (4Z -17
J00X. ?!HMOC G5+, ;40::5;501+. 95=01 /2 a033-[ 8-1+- -17 B-115101
?F13F/<5.,07CE -..F>519 - 9-. =4<F>0 4: !NS -17 -1 5.4+,08>-< 5;0
+0>308-+F80 4: T!)Me(E G080 F.07 +4 ;-<;F<-+0 +,0 /8510 =4<F>0. :48 +,0
!HHI -17!HHK >0<+07 5;0 ;480.)

K+5L ELP#( 0(%)1+$*,#+M R(1N((* F'S)*7 1#( R?%O ,)%+*+12 $&
B(%1(7 +"(G"$0( ,("1+$*, "$%%("1(7 W)X +*D;;Y +* 1#(8B?*7,(*
)*7 4(%%+*5,#)?,(* !(), W* " DZEX )*7 WRX +* D;;H +* 1#(
3(77(%% !() W* " D:;XL T$1( 1#( 7+&&(0(*1 ,")%(, &$0 F'S
R(1N((* D;;Y )*7 D;;H 7)1),(1,L

"HH

P#$B), )*7 $1#(0,Q F+,,$%/(7 $05)*+" B)11(0 +* 8*1)0"1+" ,() +"(



+,0 @A( 485951-+0. >-51<2 :84> 5;0 -<9-0E 48 -+ <0-.+ ,0-<+,2
-<9-0) &,5. ;41+8-.+. G5+, +,0 :517519. 4: %>5+, -17 4+,08.
?!HHKC G,4 ;41;<F70 +,-+ @A( 51 +,0 /4++4> 5;0 4: -11F-<
.0- 5;0 51 148+,081 f-3-1 -17 +,0 (-1-75-1 ,59, #8;+5; 5.
.+8419<2 ;4880<-+07 G5+, (,<)E -17 ,01;0 5. -<9-<D7085=07)
P4G0=08E -. ,-. /001 .+-+07 /0:480E +,0 .4F8;0. 4: @AB
G5+,51 +,0 5;0 -80 >-12 -17 =-8507)&,0 @AB .->3<07 >-2
,-=0 /001 ;41;01+8-+07 /2 3,2.5;-< 8-+,08 +,-1 /54<495;-<
384;0..0. 48 >-2 /0 - <09-;2 4: 380=54F. /54<495;-< -;+5=5+2
G,080 (,<) ,-. 7098-707 /F+ @A( ,-. 14+ /001 -::0;+07)
&,5. 5. 80:<0;+07 51 .->3<0. ,-=519 @A( =-<F0. F3 +4
RNN !B( G5+, (,<) ;41;01+8-+541. ;<4.0 +4 6084 ?c59) OC)

&,0 /8510. ;4<<0;+07 /2 .-;XD,4<0 .->3<519 51 !HH" ;41D
+-5107 ,59, @A( =-<F0. ?&-/<0 !C G5+, - >0-1 =-<F0 4:
!O"N !BE 0=01 +,4F9, +,0.0 /8510 .->3<0. ,-7 >F;, <4G08
(,<) ;41;01+8-+541. +,-1 +,0 /F<X >0<+07 5;0 ;480. ?&-/<0!C)
&,0 >515>F> @A( =-<F0 51 +,0 /8510. G-. -<.4 !!ON !B
,59,08 +,-1 +,0 >515>F> 51 +,0 4+,08 5;0 .->3<0.) &4
:F8+,08 F1708.+-17 +,0 75::0801;0. /0+G001 +,0 >0<+07 5;0D
;480 .->3<0. -17 +,0 <5>5+07 7580;+<2 .->3<07 /8510.E 5+ 5.
F.0:F< +4 ;41.5708 +,0 0.+5>-+0. 4: @A( -17 @AL ;41;01D
+8-+541. 51 +,0 /8510E /-.07 41 +,0 ;-<;F<-+07 /8510 =4<F>0.
:48 +,0 /F<X 5;0 .->3<0. ?&-/<0 !C) *+ 5. =-<57 +4 74 +,5.
/0;-F.0 ;41.08=-+5=0 0185;,>01+ 4: 75-+4>D7085=07 @AB
51 .0-D5;0 /8510. .5>5<-8 +4 +,-+ :48 51489-15; 1F+8501+.
7F8519 :8006519 ,-. /001 70>41.+8-+07 /2 P--. -17 4+,08.
?!HHHC -17 V5-110<<5 -17 4+,08. ?"NN!C)

^.+5>-+07 /8510 ;41;01+8-+541. G080 >0-1 =-<F0. 4:
@A( 4: !)M -17 !)R>B :48 !HHI -17 !HHK G5+, >-Z5>F>
=-<F0. 80-;,519 "O)O -17!M)R>BE -17>0-1@AL =-<F0. 4:

N)!R>B -17 >-Z5>F> 4: ")">B 51 !HHK ?&-/<0 !C) &,0.0
-80 =082 >F;, 980-+08 +,-1 51 +,0 7580;+<2 .->3<07 /8510.
:84> !HH"E - /0++08 80:<0;+541 4: +,0 4/=54F. 75::0801;0. 51
/54<492) P4G0=08E 5+ 5. 80-<5607 +,-+ .-;XD,4<0 .->3<519 740.
14+ 80-<5.+5;-<<2 .->3<0 +,0 3-8+5;F<-+0 3,-.0 G,5;, 5.
>4.+<2 -++-;,07 +4 +,0 5;0 >-+85Z -17 G5<< /0 F1708D
0.+5>-+07 51 +,0 .->3<07 /8510.)

&,0.0 ;-<;F<-+07 ;41;01+8-+541. 4: @A( -17 @ALE
+490+,08 G5+, +,0 7580;+<2 .->3<07 ,59, @A( ;41;01+8-+541.
51 +,0 .-;XD,4<0 /8510.E ;<0-8<2 5175;-+0 +,-+ .0-D5;0 /8510. -80
0185;,07 51 @AB +4 - 709800 14+ 0=01 .30;F<-+07 /0:480)
%F;, ,59, ;41;01+8-+541. 4: @AB G5+,51 .0-D5;0 /8510.
,-=0 384:4F17 5>3<5;-+541. :48 :F+F80 G48X 41 +,0 >5;84D
/54<492 -17 /54904;,0>5.+82 4: .0- 5;0E -17 +,0 51+08380+D
-+541 4: 380=54F. G48X. G,080 0.+5>-+0. 4: @AB G5+,51
.0- 5;0 ,-=0 41<2 /001 .30;F<-+07)&,0.0 :517519. -80 +5>0<2
-17 ;451;570 G5+, +,0 ;4>3<0>01+-82 G48X 4: () _80>/.
-17 4+,08. ?F13F/<5.,07 51:48>-+541E "NNNC G,4 ,-=0 ;4>D
/5107 >0-.F80>01+. 4: 489-15; 34<2>08. 51 .0- 5;0 G5+,
10G >5;84.;435; +0;,15\F0. ?fF190 -17 4+,08.E "NN!C +4
51=0.+59-+0 /-;+085- -17 -<9-0 G5+,51 .0- 5;0) &,02 ,-=0
;<0-8<2 .,4G1 +,-+ .F/.+-1+5-< ->4F1+. 4: 34<2>08. -80
80<0-.07 51+4 +,0 /8510 ;,-110< .2.+0>E -17 +,02 0=01 .30;FD
<-+0 +,-+ /8510 =5.;4.5+2 >-2 /0 51;80-.07 +4 .F;, - 709800
+,-+ /8510 +8-1.348+ G5+,51 .0- 5;0 >-2 /0 -<+0807)

#<+,4F9, 14+ .,4G1E +,0 80<-+541.,53. /0+G001 @AL-17
(,<) -. G0<< -. .-<515+2 .,4G07 .5>5<-8 .;-++08519 +4 @A(E
G,5;, 5. +,0 80.F<+ 4: - ;<4.0 ;4880<-+541 ?M" N)NN!C /0+G001
@A( -17 @AL ?c59) IC) @0.35+0 +,0 ;4880<-+541E +,080 G-.
.+5<< - <-890 8-190 4: @A(Q@AL 8-+54.) ^.30;5-<<2 51 +,0
.->3<0. G5+, @A( =-<F0. !MNN !B( +,0 @AB G-. ,59,<2
;-8/41D0185;,07E 80.F<+519 51 @A(Q@AL 8-+54. F3 +4 HR
?&-/<0 !C) &,0 >0-1 @A(Q@AL 8-+54 G-. !!) &,4>-. -17
4+,08. ?!HHRC >0-.F807 .5>5<-8 8-+54. G5+,51 G51+08 #8;+5;
5;0E G5+, >0-1 =-<F0. 4: ;480. 8-19519 :84>!K#I +4 RI# I!)
j1<5X0 +,0 380.01+ .+F72E - <-;X 4: ;4880<-+541 /0+G001 @A(
-17 @AL 51 +,-+ #8;+5; 5;0 <07 +,0 -F+,48. +4 ;41;<F70 +,-+
75::0801+ 384;0..0.E 48 -1 F1;4F3<519 4: ;-8/41 -17 15+84901
>0+-/4<5.>E G080 70+08>51519 +,0 ;41;01+8-+541. 4: @A(
-17 @AL) $F<X 4301DG-+08 =-<F0. F.F-<<2 8-190 /0+G001 !N
-17 "R ?J5<<5->. -17 @8F::0<E !HMMCE -<+,4F9, _-[ ,<08 -17

K+5L ZLP#( 0(%)1+$*,#+M R(1N((*F'S)*7 S#%- +* B(%1(7 +"(G
"$0( ,("1+$*, "$%%("1(7 W)X +* D;;Y +* 1#( 8B?*7,(* )*7
4(%%+*5,#)?,(* !(), W*" DZEX )*7 WRX +* D;;H +* 1#(3(7G
7(%% !() W* " D:;XL T$1( 1#( 7+&&(0(*1 ,")%(, &$0 F'S )*7
S#%- R(1N((* D;;Y )*7 D;;H 7)1),(1,L

K+5L YLP#( 0(%)1+$*,#+M R(1N((* F'S )*7 F'T +* B(%1(7
+"(G"$0( ,("1+$*, "$%%("1(7 +* 1#( 3(77(%% !() +* D;;H W* "
D:HXL 9+*()0 0(50(,,+$* )*)%2,+, $& 1#( 7)1) 5+/(, 1#( &$%%$N+*5
0(%)1+$*,#+MQ 2" DEV [ D\LH] AE ^ ILYY- M" ILIIDL

P#$B), )*7 $1#(0,Q F+,,$%/(7 $05)*+" B)11(0 +* 8*1)0"1+" ,() +"(

ONN



4+,08. ?!HHKC 757 >0-.F80 F1F.F-< @A(Q@AL 8-+54. 51 #1+D
-8;+5; .F8:-;0 G-+08. /0+G001 I 51 7003 -17 M 51 .F8:-;0
G-+08.) #;;F>F<-+541 4: ;-8/41D85;, @AB :4<<4G519 -<9-<
/<44>. 5. 75.;F..07 /2J5<<5->. ?!HHRC G,4 -++85/F+0. -;;FD
>F<-+541 4: ;-8/41 +4 51489-15; 15+84901 <5>5+-+541) P4GD
0=08E 51 +,0 5;0E ,59, -<9-< /54>-.. .5>5<-8 +4 +,-+ 80348+07
,080 5. 4:+01 -..4;5-+07 G5+, <5++<0 48 14 75..4<=07 51489-15;
15+84901 703<0+541 ?&,4>-. -17 4+,08.E !HHME -17 ;5+-+541.
+,08051C) *1 -775+541E &,4>-. -17 4+,08. ?"NN!C 80348+
@A(Q@AL 8-+54. 4: M ?8-190 "T"NC 51 3<-+0<0+ 5;0 -17 "! 51
4301 G-+08 ?8-190 !RT"KC G,080 +,0 5;0 ,-/5+-+ G-. >480
807F;07 51 75..4<=07 51489-15; 15+84901 +,-1 +,0 4301 G-+08)

*1 +,0 .->0 G-2 +,-+ (,<) ;41;01+8-+541. G080 14+
+59,+<2 ;4F3<07 G5+, @A( -17 @AL ;41;01+8-+541.E -.
>59,+ /0 0Z30;+07 5: -F+4+843,5; 3847F;+541 G-. - .5915:5D
;-1+ .4F8;0 4: @A(E /-;+085-< -/F17-1;0 G-. 14+ ;4880<-+07
G5+, @A( 48 @AL ;41;01+8-+541. 51 +,0 !HHK .->3<0. ?c59)
RC)&,0 /-;+085-< 1F>/08. -/4=0!$!N!N ;0<<. aT!-80 ,59, :48
.0- 5;0 -17 .5>5<-8 +4 +,4.0 80;48707 /2 V84..>-11 -17
4+,08. ?!HHYCE G,5;, G080 .4>0 4: +,0 ,59,0.+ 80;48707 51
.0- 5;0) *+ 5. 80-.41-/<0 +4 .30;F<-+0 +,-+ +,0.0 =082 ,59, /-;D
+085-< ;0<< ;41;01+8-+541. G080 - 80.F<+ 4: +,0 ,59, @AB
<4-7519 51 +,0 5;0) P4G0=08E +,0 80<-+541.,53 /0+G001 @AB
-17 /-;+085- 5. 14+ .+8-59,+:48G-87) &,0 .->3<519 .+8-+092
0>3<4207 41<2 -<<4G. :48 - .1-3.,4+ 4: +,0 ;4175+541. -17
740. 14+ -<<4G -1 ,5.+485;-< 70=0<43>01+ 4: +,0 /54<495;-<
-17 ;,0>5;-< 51+08-;+541. +4 /0 707F;07) B480 .2.+0>-+5;
51=0.+59-+541.E .5>5<-8 +4 +,4.0 4: _-[ ,<08 -17 4+,08. ?!HHKC
:48 4301 G-+08.E +,-+ ;4F3<0 >0-.F80>01+. 4: /-;+085-< -;+5=D
5+2 G5+, ;,-8-;+0856-+541 4: @AB-80 ;-<<07 :48E +490+,08G5+,
+5>0 ;4F8.0 >0-.F80>01+. G5+,51 ;<4.0<2 70:5107 5;0 ,-/5+-+.)
&,0.0 8-+0 >0-.F80>01+. >F.+ /0 >-70 51 ;41`F1;+541 G5+,
51=0.+59-+541. 51+4 -F+4+843,5; 3847F;+541 5: +,0 <51X /0+G001
@AB3847F;+541 -17 ,0+084+843,5; -;+5=5+2 5. +4 /0>-70 ?;:)

V84..>-11 -17 @50;X>-11E !HHIW V<05+6 -17 4+,08.E !HHYW
V84..>-11 -17 4+,08.E!HHYC)

&,080 G-. - .5915:5;-1+ ;4880<-+541 ?M" N)NN!C /0+G001
+,0 &(PA ;41;01+8-+541. -17 @A( 51 +,0 !HHI .->3<0.
?c59) YC) &,0 >0-1 308;01+-90 ;41+85/F+541 4: &(PA +4 +,0
@A( ;-8/41 344< G-. OYS# "O ?8-190 !THHSC) #. G5+,
@A(E +,080 G-. 14 4/=54F. +8017 4: &(PA G5+, 05+,08
.-<515+2 48 (,<) 51 +,0 5;0) &,0 >0-1 308;01+-90 +4+-< ;-8/4D
,278-+0 ;41+01+ 4: @A( :-<<. G0<< G5+,51 +,0 8-190 !NTIYS
>0-.F807 /2 U-XF<.X5 -17 $01108 ?!HHIC 51 - 8-190 4: 4;0-15;
G-+08.)

&,0 ;4>34.5+541 4: +,0 @AB 51 +,0 5;0 .,4F<7 80:<0;+ +,0
;4>34.5+541 4: +,0 74>51-1+ 489-15.>.E -<+,4F9, +,5. G5<<
/0 >-.X07 /2 +,0 80<0-.0 4: 0Z+8-;0<<F<-8 3847F;+. .F;, -.
34<2.-;;,-8570. -17 5;0D-;+5=0 .F/.+-1;0. ?'-2>417 -17
4+,08.E !HHIW _80>/. -17 4+,08.E "NNNC) LF>084F. .+F750.
,-=0 51=0.+59-+07 +,0 ;,0>5;-< ;4>34.5+541 4: .0-D5;0 -<9-0
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