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3PDB= ROKCDNB 2D?B 2N:G@CP HBJDQBGBH CPB 4IDFDEF E= CPB 3EOGCL

[8 "UTBG :O==DF \"UTBG] @IIB@JK =GEU CPB "OVOKC 68< 6##$< 5DFHDFVK E= 5@NC< 

3EFNJOKDEFK E= A@X @FH 4GHBG "UBFHDFV 0@GBFCDFV 0J@F< BFCBGBH TS CPB !DKCGDNC 3EOGC E= 

CPB .BQBFCP ROHDND@J !DKCGDNC< 0G@DGDB 3EOFCSL  ^B GBQBGKBL

[6 "UTBG IGBKBFCK CPB =EJJEXDFV DKKOB =EG GBQDBXM  ^PBCPBG CPB !DKCGDNC 3EOGC BGGBH 

DF BFCBGDFV @ UEHD=DBH I@GBFCDFV IJ@F NP@FVDFV CPB IGDU@GS NOKCEHS E= CPB NPDJHGBF =GEU 

PBG CE +PEU@K EF CPB VGEOFH CP@C KPB X@K UEQDFV CE _@JDKIBJJ @FH X@K CPBGB=EGB GB`ODGBH 

CE I@S CPB IGDNB E= GBHONBH I@GBFC@J NEFC@NC XDCP CPB NPDJHGBFL

!"#$%&'"() (*& +($,'() -($./"#'*&

[( "UTBG @FH +PEU@K XBGB U@GGDBH DF _@JDKIBJJ< 2EFC@F@< DF *EQBUTBG< 6##8 @FH 

P@QB CXE NPDJHGBF TEGF DF 6##8 @FH 6##'L  +PB I@GCDBK P@H KIBFC CPBDG JDQBK DF _@JDKIBJJ 

OFCDJ CPBS UEQBH CE +BGGS< 2EFC@F@ DF 5BTGO@GS< 6##9 KE CP@C +PEU@K NEOJH C@?B @F 

EQBG%CPB%GE@H CGON?DFV aETL  +PB CGON?DFV aET ?BIC +PEU@K @X@S =GEU PEUB =EG UONP E= 

CPB CDUBL  )F *EQBUTBG< 6##b< +PEU@K `ODC CPB CGON?DFV aET @FH CEE? @ aET U@F@VDFV @ 

G@FNP DF -?@J@?@< 2EFC@F@< @ CXE%PEOG HGDQB =GEU +BGGS< XPBGB "UTBG KC@SBH XDCP CPB 

NPDJHGBFL  

[& +PB I@GCDBK HDQEGNBH DF @ aEDFC IGE KB IGENBBHDFV DF 5BTGO@GS< 6##$L  +PBS @VGBBH 

CE @ aEDFC I@GBFCDFV IJ@F @IIGEQBH TS CPB !DKCGDNC 3EOGC OFHBG XPDNP "UTBG X@K CPB 

IGDU@GS NOKCEHD@F E= CPB NPDJHGBF< @FH +PEU@K P@H QDKDC@CDEF EF @JCBGF@CB XBB?BFHK< @FH 

HOGDFV CPB KOUUBG @FH PEJDH@SKL  .OTKB`OBFCJS "UTBG HBNDHBH CE GBCOGF CE _@JDKIBJJL    
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[' +PEU@K CPBF =DJBH @ IBCDCDEF CE UEHD=S CPB I@GBFCDFV IJ@F CE @X@GH PDU IGDU@GS 

NOKCEHS E= CPB NPDJHGBFL  "=CBG @ PB@GDFV< CPB !DKCGDNC 3EOGC BFCBGBH DCK EGHBG @UBFHDFV CPB 

I@GBFCDFV IJ@F CE U@?B +PEU@K CPB IGDU@GS NOKCEHD@J I@GBFCL  +PB IGDU@GS VGEOFH =EG CPB 

HBNDKDEF X@K CP@C "UTBG HBNDHBH CE UEQB CE _@JDKIBJJ @FH KE cKPEOJH TB CPB EFB XPE 

I@SK CPB IGDNB E= GBHONBH I@GBFC@J NEFC@NCLd  "UTBG @IIB@JKL

0,(*&("& #+ "%12%3

[9 " HDKCGDNC NEOGCeK =DFHDFVK E= =@NC @GB GBQDBXBH CE HBCBGUDFB XPBCPBG CPBS @GB 

NJB@GJS BGGEFBEOKL  !" #$% &'##%( )* #$% +,-#)./ )* 01&121< 877$ 2+ 8< [ 8#< 6$b 2EFCL 

86#< 7'8 0L6H 8(bbL  ^B XDJJ FEC EQBGCOGF CPB HBNDKDEF OFJBKK CPBGB P@K TBBF @ NJB@G 

@TOKB E= HDKNGBCDEFL  !" #$% &'##%( )* #$% &'((3'4% )* +5'6('"-73< 6##( 2+ 8&< [ 8#< (8& 

2EFCL ''< 9( 0L(H &77L  4OG GBQDBX E= NEFNJOKDEFK E= J@X DK IJBF@GSL  01&12L< [ 8#L 

[b " HDKCGDNC NEOGC DK GB`ODGBH CE HBCBGUDFB NPDJH NOKCEHS U@CCBGK DF @NNEGH@FNB XDCP 

CPB TBKC DFCBGBKCK E= CPB NPDJH< NEFKDHBGDFV @ Q@GDBCS E= KC@COCEGS =@NCEGKL  .BNCDEF &#%&%

686< 23"W +5'6('"-73< [ 88L

&20$'002#*

[$ +PB !DKCGDNC 3EOGCeK EGHBG @UBFHDFV CPB I@GBFCDFV IJ@F =EOFH CP@C BDCPBG E= CPB 

I@GBFCK XEOJH TB =DC CE N@GB =EG CPB NPDJHGBFL  +PB NEOGC =EOFH CP@C "UTBG P@H cJBVDCDU@CB 

GB@KEFKd CE GBCOGF CE _@JDKIBJJ< DFNJOHDFV BUIJESUBFC @FH CPB KOIIEGC E= @F BfCBFHBH 

=@UDJSL  +PB BfIGBKK GB@KEF =EG CPB !DKCGDNC 3EOGCeK HBNDKDEF CE NP@FVB CPB I@GBFCDFV IJ@F 

CE U@?B +PEU@K CPB IGDU@GS NOKCEHD@J I@GBFC X@K "UTBGeK cHBNDKDEF CE UEQB b## UDJBK 

@NGEKK CPB KC@CB L L L Ld  +PB !DKCGDNC 3EOGC KC@CBH< DF CPB 3EFNJOKDEFK E= A@XM  cg)hC DK CPDK 
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3EOGCeK EIDFDEF CP@C CPB I@GBFC @==BNCDFV CPB ECPBG I@GBFCeK GBJ@CDEFKPDI XDCP CPB NPDJHGBF 

KPEOJH TB CPB EFB XPE I@SK CPB IGDNB E= GBHONBH I@GBFC@J NEFC@NCLd

[7 +PB !DKCGDNC 3EOGCeK HBNDKDEF CE @UBFH CPB I@GBFCDFV IJ@F T@KBH EF "UTBGeK UEQB 

CE _@JDKIBJJ FBNBKK@GDJS DUIJDN@CBK CPB DUIEGC@FC NEFKCDCOCDEF@J DKKOB E= CPB GDVPC CE CG@QBJL  

)F 01&12L< CPB HDKCGDNC NEOGC P@H HBKDVF@CBH CPB UECPBG @K CPB IGDU@GS NOKCEHD@F E= CPB 

NPDJHGBF< TOC EFJS D= KPB GBCOGFBH =GEU 4GBVEF CE JDQB DF 2EFC@F@L  "K DF CPB IGBKBFC N@KB< 

CPB NEOGC P@H =EOFH CP@C TECP I@GBFCK XBGB =DC CE P@QB NOKCEHS E= CPB NPDJHGBFL  +PDK 3EOGC 

GBQBGKBH TBN@OKB CPB HDKCGDNC NEOGCeK EGHBG QDEJ@CBH CPB UECPBGeK =OFH@UBFC@J GDVPC E= 

DFCBGKC@CB CG@QBJ IGECBNCBH OFHBG CPB /FDCBH .C@CBK 3EFKCDCOCDEFL

g+hPB NOKCEHD@J I@GBFC XPE TB@GK CPB TOGHBFK @FH GBKIEFKDTDJDCDBK E= G@DKDFV 
CPB NPDJH DK BFCDCJBH< CE CPB VGB@CBKC IEKKDTJB BfCBFC< CE CPB K@UB =GBBHEU CE 
KBB? @ TBCCBG JD=B =EG PBGKBJ= EG PDUKBJ= @FH CPB NPDJHGBF @K BFaESBH TS CPB 
FEFNOKCEHD@J I@GBFCL  )F CPB NEFCBfC E= CPDK N@KB L L  L  +@UUS P@K @ 
=OFH@UBFC@J< CPEOVP `O@JD=DBH< NEFKCDCOCDEF@J GDVPC L L L cCE UDVG@CB< GBKBCCJB< 
=DFH @ FBX aET< @FH KC@GC @ FBX JD=BLd  2EGBEQBG< VDQBF CP@C +@UUS BFaESK 
CPDK =OFH@UBFC@J NEFKCDCOCDEF@J GDVPC< 2DNP@BJ TB@GK @ PB@QS TOGHBF CE 
HBUEFKCG@CB @ NEUIBJJDFV DFCBGBKC EF CPB I@GC E= CPB KC@CB \PBGB< CPB NEOGC] CE 
DFCBG=BGB XDCP CPDK GDVPCL

 01&12L< [ (8 \NDC@CDEFK EUDCCBH]L  

[8# +PB NEFKCDCOCDEF@J GDVPC E= DFCBGKC@CB CG@QBJ P@K TBBF GBNEVFDiBH DF @ FOUTBG E= 

HBNDKDEFK @K @ T@KDN =GBBHEUL  &%8)(3'9 :)-63#'9 ;1 &'(3<)6' +),"#/< &8' /L.L 6'#< 

6'&< 7& .L 3CL 8#b9< 8#$# \87b&]L  +PB GDVPC DK FEC HBGDQBH =GEU @FS BfIGBKK VO@G@FCBB DF 

CPB 3EFKCDCOCDEF< TOC DK HBBUBH CE TB c@ GDVPC KE =OFH@UBFC@J @FH BJBUBFC@GS CP@C DC X@K 

NEFNBDQBH =GEU CPB TBVDFFDFV jCE TB @ FBNBKK@GS NEFNEUDC@FC E= CPB KCGEFVBG /FDEF CPB 

3EFKCDCOCDEF NGB@CBHLed  01&12L< [ 86< `OECDFV ="3#%. >#'#%- ;1 2,%-#< ($( /L.L b&'< b'$< 

$9 .L 3CL 88b#< 88b$ \8799]L  ;BN@OKB CPB =BHBG@J GDVPC CE DFCBGKC@CB CG@QBJ DK =OFH@UBFC@J< 



'

@ GBKCGDNCDEF CP@C IBF@JDiBK IBGKEFK XPE BfBGNDKB CPB GDVPC UOKC TB aOKCD=DBH TS @ 

NEUIBJJDFV KC@CB DFCBGBKCL  01&121< [ 86W &%8)(3'9 :)-63#'9< &8' /L.L @C 6'$< 7& .L 3CL @C 

8#$6W !" #$% &'##%( )* #$% &'((3'4% )* +)9%< 66& 2EFCL 6#b< 68(< b67 0L6H 86b9< 86$#%

$8 \87$9]L  

[88 +PB EFJS U@CBGD@J HD==BGBFNB TBCXBBF CPB IGBKBFC N@KB @FH 01&12L< DK CP@C DC 

DFQEJQBK DFCG@KC@CB CG@QBJ XDCPDF 2EFC@F@< @FH FEC DFCBGKC@CB CG@QBJL  +PB =BHBG@J HBNDKDEFK 

NEF=DGUDFV CPB GDVPC E= DFCBGKC@CB CG@QBJ P@QB BfIGBKKJS FEC HBNDHBH XPBCPBG DFCG@KC@CB 

CG@QBJ DK I@GC E= CPB K@UB GDVPCL  &%8)(3'9 :)-63#'9< &8' /L.L @C 6''%'9< 7& .L 3CL @C 8#$8L  

,EXBQBG< CPB IGECBNCBH GDVPC CE CG@QBJ P@K TBBF TGE@HJS HBKNGDTBHM

5EG @JJ CPB VGB@C IOGIEKBK =EG XPDNP CPB 5BHBG@J VEQBGFUBFC X@K =EGUBH< 
XB @GB EFB IBEIJB< XDCP EFB NEUUEF NEOFCGSL  ^B @GB @JJ NDCDiBFK E= CPB 
/FDCBH .C@CBKW @FH @K UBUTBGK E= CPB K@UB NEUUOFDCS< UOKC P@QB CPB GDVPC 
CE I@KK @FH GBI@KK CPGEOVP BQBGS I@GC E= DC XDCPEOC DFCBGGOICDEF< @K =GBBJS @K 
DF EOG EXF .C@CBKL 

?'--%"4%( +'-%-< b ,EXL 6$(< &76 \8$&7] \BUIP@KDK @HHBH] \`OECBH DF >$'63() ;1 

@$)86-)"< (7& /L.L 98$< 9(#< $7 .L 3CL 8(66< 8(67 \8797]< );%((,9%. )" )#$%( 4(),".-< 

A.9%8'" ;1 B)(.'"< &8' /L.L 9'8< 7& .L 3CL 8(&b \87b&]]L  )C DK HD==DNOJC CE NEFNBDQB CP@C 

CPB GDVPC CE CG@QBJ IGECBNCBH TS CPB /FDCBH .C@CBK 3EFKCDCOCDEF HEBK FEC DFNJOHB @ GDVPC CE 

=GBBJS CG@QBJ XDCPDF B@NP E= CPB KC@CBKL  +PB GDVPC CE CG@QBJ TBCXBBF KC@CBK XEOJH UB@F 

JDCCJB D= @ IBGKEF HDH FEC @JKE P@QB CPB GDVPC CE CG@QBJ XDCPDF @ KC@CB @=CBG NGEKKDFV DCK

TEGHBGKL  ^B PEJH< CPBGB=EGB< CP@C CPB GDVPC CE CG@QBJ VO@G@FCBBH TS CPB /FDCBH .C@CBK 

3EFKCDCOCDEF DFNJOHBK CPB GDVPC CE CG@QBJ XDCPDF 2EFC@F@L  

[86 +PDK GDVPC CE DFCG@KC@CB CG@QBJ DK CPB K@UB GDVPC CP@C +PEU@K BfBGNDKBH XPBF CPB 

=@UDJS UEQBH CE +BGGS KE CP@C PB NEOJH C@?B @ CGON?DFV aET< @FH CPB K@UB GDVPC CP@C PB 
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BfBGNDKBH XPBF PB UEQBH CE -?@J@?@ CE XEG? EF CPB G@FNPL  "UTBG P@K FE JBKK @ GDVPC CE 

UEQB CE IOGKOB PBG JD=B VE@JK CP@F +PEU@K P@H CE IOGKOB PDKL  +PB !DKCGDNC 3EOGC U@S FEC 

IBF@JDiB "UTBG =EG BfBGNDKDFV PBG GDVPC CE CG@QBJ TS GBUEQDFV PBG @K CPB IGDU@GS 

NOKCEHD@J I@GBFC E= CPB NPDJHGBF< @FH DC X@K @F @TOKB E= HDKNGBCDEF CE HE KEL  "FS HBNDKDEF 

@K CE CPB NOKCEHS E= CPB NPDJHGBF UOKC TB T@KBH OIEF @ N@GB=OJ Bf@UDF@CDEF E= XP@C DK DF 

CPBDG TBKC DFCBGBKCKL  !" #$% &'##%( )* #$% &'((3'4% )* C)D3"-)"< 6##6 2+ 6#b< [ 6#< (88 

2EFCL 6&9< '( 0L(H 86b7L  

[8( 1BQBGKBH @FH GBU@FHBH =EG =OGCPBG IGENBBHDFVK NEFKDKCBFC XDCP CPDK EIDFDEFL

>.> 2)_- 2N:1"+,
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