
=UOTQ IQOTZU]aQ
 

7:0?6?2
\

+(-)b
;oOQYN^Q',**1

 

12>0=6;?6:9 1@ ;=:1@6?

AD:I?I<
f

/*3+r \^o_QZ`Q XQ_ OM^MO`o^U_`U]aQ_ _aUbMZ`Q_4

?GEJOPMPIKG HUXUO[ZQ

CM`a^Q OTUYU]aQ HUXUO[ZQ MOo`U]aQ

8_\QO` AU]aUPQ `^MZ_XaOUPQABH

:[Y\[_MZ`_ B[Z[O[Y\[_MZ`

;PMZN`SKTCUKPO  AaYUn^Q JK #JX`^MbU[XQ`$

E[XdYo^U_M`U[Z
_QO[ZPMU^Q

>aYUPU`o 

/QQMKECUKPO E[``UZS& GQbp`QYQZ  ̀ [a <`MZOToU`o

8a`['ZUbQXMZ` GQY\XU__MSQ aZUR[^YQ PQ_ OMbU`o_

=XQcUNUXU`o I^n_ RXQcUNXQ( 9[ZZQ `QZaQ Mac OT[O_
Q` Mac bUN^M`U[Z_(

Go_U_`MZOQ B[dQZZQ

AD:I?I<
f

/*3+r Q_` a`UXU_o \[a^ XQ \[``UZS& XQ ^Qbp`QYQZ` Q`

X"o`MZOToU`o _a^ PQ Z[YN^Qac O[Y\[_MZ`_ PQ X"UZPa_`^UQ

Ma`[Y[NUXQ& oXQO`^[ZU]aQ Q` YUXU`MU^Q(

;=:;=62?2> 1@ ;=:1@6? 76<@612
;QZ_U`o l ,/ g: +&*+

<c`^MU` _QO& ! 73/

E[UZ` oOXMU^ ' _Q ^Q\[^`Q^ l XM =;H

KU_O[_U`o& 9^[[WRUQXP ' GKI& ,/ g:& YEM(_ #OE$4

B[NUXQ -& bU`Q__Q +* `^)YZ . *** l  0 ***ABH

1:9922> ?B;6<@2> >@= 7/ ;:7B82=6>/?6:9

AM YU_Q QZ [Qab^Q Z[^YMXQ _"QRRQO`aQ _[a_ aZ ^Md[ZZQYQZ`

JK P"UZ`QZ_U`o _aRRU_MZ`Q \[a^ \[XdYo^U_Q^ XQ \^[PaU`( A"TaYUPU`o

PQ _a^RMOQ Q`)[a X"TaYUPU`o ^QXM`UbQ MYNUMZ`Q \Q^YQ``^M XM

\[XdYo^U_M`U[Z PQ_ \M^`UQ_ Z[Z Qc\[_oQ_ Mac JK( 9UQZ ]aQ XM

^o_U_`MZOQ R[ZO`U[ZZQXXQ _[U` PobQX[\\oQ UZ_`MZ`MZoYQZ  ̀ \M^ XM

\[XdYo^U_M`U[Z Mac JK Pa AD:I?I<
f

/*3+r& XQ_

\Q^R[^YMZOQ_ Pa \^[PaU  ̀ _Q PobQX[\\Q^[Z` Pa^MZ` 1, TQa^Q_ l

X"MYNUMZ`Q

;PMZN`SKTCUKPO FG TVSHCEG
HQO Ma `[aOTQ^&  _QO[ZPQ_4

E[XdYo^U_M`U[Z l 1/ YL)OYi & t,*ABH

IQY\_ PQ R[^YM`U[Z PQ \QMa &   YUZ4

>aYUPU`o ^QXM`UbQ aZU]aQYQZ` t+/ABH

;SPHPOFGVS FG QPMZN`SKTCUKPO

AQ_ e[ZQ_ Z[Z Qc\[_oQ_ Mac JK ZQ \QabQZ` \[XdYo^U_Q^ ]aQ
S^mOQ l X"TaYUPU`o PQ _a^RMOQ [a MYNUMZ`Q( A"o\MU__Qa^
\[XdYo^U_oQ Q_` XUYU`oQ l 0 YY Q  ̀ ZoOQ__U`Q^M Ma Y[UZ_ ,.
TQa^Q_ \[a^ p`^Q M``QUZ`Q( JZQ \[XdYo^U_M`U[Z ^M\UPQ QZ
o\MU__Qa^ \Qa` p`^Q [N`QZaQ S^mOQ l aZ ^Md[ZZQYQZ` JK
O[^^QO`QYQZ` O[ZOQZ`^o( AQ S^M\TU]aQ OU'M\^n_ Y[Z`^Q
X"o\MU__Qa^ \[XdYo^U_oQ M``QUZ`Q M\^n_ aZQ Qc\[_U`U[Z Va_]a"l
0* _QO[ZPQ_& l , ZUbQMac P"UZ`QZ_U`o PQ ^Md[ZZQYQZ` JK(

;
SP

HP
O

F
G
V

S 
Q

P
MZ

N
`
SK

T
`
G
% 
N

N

?GNQT% TGEPOFGT

+*

1(/

/

,(/

*
* +* ,* -* .* /* 0*

,/* YL)OYi

1/ YL)OYi

;=:;=62?2> ?B;6<@2> 1@ ;=:1@6? ;:7B82=6>2
E[XdYo^U_M`U[Z l .* YL)OYi &  \QZPMZ  ̀ 0* _QO[ZPQ_  \M^ RMOQ \Xa_
1 V[a^_ l ,,g: Q` /*! >G

;SPQSK`U`T QJZTKRVGT4

:[QR( PQ PUXM`M`U[Z XUZoU]aQ & 8HIB ; 030& @'+ ,&2,k+*'. 

8N_[^\`U[Z P"QMa& ?HD 0,& !4

,. T PMZ_ QMa l ,, g: *

GQ`^MU`& ! *&,

Go_U_`MZOQ l XM PoOTU^a^Q& ?HD -.'+ 
& QZ`MUXXQ 9

  C)YY     *&1
  #XN()UZ($   #.$

I^MZ_YU__U[Z PQ bM\Qa^ P"QMa & 8HIB <30&
S)#TjYi $

*&./2

IMac PQ O[Y\^Q__U[Z ^oYMZQZ`& 8HIB ; -3/& Bo`T[PQ 9& !4

8\^n_ 1* TQa^Q_ l ,,g: /

8\^n_ 1* TQa^Q_ l 1/g: -*

8\^n_ 1* TQa^Q_ l +**g: /,

;SPQSK`U`T `MGEUSKRVGT 4

:[Z_`MZ`Q PUoXQO`^U]aQ ) RMO`Qa^ PQ PU__U\M`U[Z& ?<: 0*,/*4

+**'>e ,&21 ) *&**-

+**'W>e ,&22 ) *&**,1

Go_U_`UbU`o b[XaYU]aQ& ?<: 0**3-& sjOY -&-k+*+- 

GUSUPU`o PUoXQO`^U]aQ& ?<: 0*,.-'+& WK)YY +2

E[XdYo^U_M`U[Z l 1/ YL)OYi & YQ_a^o l -0/ ZY& \QZPMZ  ̀ 0*
 _QO[ZPQ_ \M^ RMOQ \Xa_ - V[a^_ l ,,g: Q` /* h /! >G

;a^Q`o HT[^Q& ?HD 202& ;a^[Yo`^Q 8 -+ l  -1ABH

8XX[ZSQYQZ` l XM ^a\`a^Q & ?HD -1& ! u1/ABH

Go_U_`MZOQ l XM `^MO`U[Z& ?HD -1        C)YYi    u*&0ABH

       #\_U$        #u21$

E[XdYo^U_M`U[Z l 1/ YL)OYi & \QZPMZ` 0* _QO[ZPQ_ \M^ RMOQ

<\MU__Qa^ \[XdYo^U_oQ _[a_ JK& YY u-&1ABH

;2=3:=8/902> 1@ ;=:1@6? ;:7B82=6>2
E[XdYo^U_M`U[Z l .* YL)OYi &  \QZPMZ  ̀ 0* _QO[ZPQ_& \Xa_ 1 V[a^_ l
,,g: Q` /*! >G

<\^[abQ``Q PQ OU_MUXXQYQZ`& ?HD ./214

8XaYUZUaY  _a^ KQ^^Q        C)YYi    *&*+ l  *&+
       #\_U$        #+ l  +/$

8OUQ  ̂  _a^ KQ^^Q        C)YYi    *&+ l  *&.
       #\_U$        #+/ l  0*$

KQ^^Q  _a^ KQ^^Q        C)YYi    *&+ l  *&0
       #\_U$        #+/ l  2/$



=I AD:I?I<
f

/*3+r&  ;oOQYN^Q',**1

Go_U_`MZOQ Ma \QXMSQ l +2*g& ?HD 2/+*',4

8XaYUZUaY      C)YY     5*&*+
      #XN)UZ$     #5*&*/$

8OUQ  ̂      C)YY     5*&*+
      #XN)UZ$     #5*&*/$

;2=3:=8/902> 12 ?29@2 / 7"29A6=:992829?
=UXY PQ , YY \[XdYo^U_o l  .* YL)OYi &  \QZPMZ`  0* _QO[ZPQ_ \M^
RMOQ

;SPQSK`U`T QJZTKRVGT4

Go_U_`MZOQ l XM `^MO`U[Z& ?HD -1

AKGKMMKTTGNGOU ^ EJCVF
KUQUXXU__QYQZ` l XM `QY\o^M`a^Q UZPU]aoQ Q  ̀ YQ_a^Q
QRRQO`aoQ M\^n_ ^Q`[a^ l ,, g:

!
 =

`
T
KT

UC
O

E
G
 %
 ?

 C
N

D
&

>GNCKOGT

+,/

+**

1/

/*

,/

*
* + , - . /

+/*g:

,**g:

693:=8/?6:9> 4292=/72>

7"VUKMKTCUKPO FG EG QSPFVKU O"GTU QCT SGEPNNCOF` FCOT FGT
KOTUCMMCUKPOT W`JKEVMCOU FG M"PYZI_OG QVS PV FGT N`MCOIGT
SKEJGT GO PYZI_OG% GU KM OG FPKU QCT aUSG VUKMKT` EPNNG
QSPFVKU F"`UCOEJ`KU` WKT ^ WKT FV EJMPSG PV QPVS F"CVUSGT
EPSQT HPSUGNGOU PYZFCOUT&

;PVS PDUGOKS MGT KOHPSNCUKPOT SGMCUKWGT ^ MC T`EVSKU` FG
NKTG GO PGVWSG FG EG QSPFVKU% EPOTVMUG[ PDMKICUPKSGNGOU MC
3KEJGT FG 1POO`GT FG >`EVSKU` #31>$&

=GEPNNCOFCUKPOT FG NKTG GO PGVWSG

+( E[a^ [N`QZU^ XQ_ YQUXXQa^Q_ \Q^R[^YMZOQ_& XQ_ _a^RMOQ_
P[UbQZ  ̀ p`^Q \^[\^Q_ Q` QcQY\`Q_ PQ S^MU__Q_(

,( XQ \^[PaU` Q_` \^oba \[a^ p`^Q P"MN[^P \[XdYo^U_o Mac JK
l aZQ UZ`QZ_`Uo PQ -* YL)OYi  \QZPMZ` QZbU^[Z ,*
 _QO[ZPQ_( JZQ Qc\[_U`U[Z \^[X[ZSoQ \Q^YQ``^M P"[N`QZU^ 
aZQ o\MU__Qa^ PQ \^[PaU` \[XdYo^U_o \Xa_ UY\[^`MZ`Q(

-( AM ^o_U_`MZOQ R[ZO`U[ZZQXXQ Q_` [N`QZaQ ]aM_U
UZ_`MZ`MZoYQZ`(

.( AQ \^[PaU` M``QUZ` _Q_ \Q^R[^YMZOQ_ [\`UYMXQ_ PQ `QZaQ
M\^n_ 1, TQa^Q_ PQ \[XdYo^U_M`U[Z(

/( AM \[XdYo^U_M`U[Z O[YYQZOQ Pn_ ]aQ XQ \^[PaU` Q_` YU_
Ma O[Z`MO` PQ X"TaYUPU`o MYNUMZ`Q& UX Q_` P[ZO
^QO[YYMZPo P"M__QYNXQ^ XQ_ \UnOQ_ PMZ_ XQ_ YUZa`Q_
_aUbMZ` X"M\\XUOM`U[Z Pa \^[PaU`(

0( A"QcOn_ PQ \^[PaU` \Qa` p`^Q RMOUXQYQZ` Q__ado MbQO aZ
_[XbMZ` MPM\`o(

7PEUKUG 8CUGSKCM >QGEKHKECUKPO78>

ABH QZ PM`Q Pa =ob^UQ^'-& +331( AQ_ ^o_aX`M`_ PQ_ O[Z`^qXQ_
\[a^ OTM]aQ X[` PQ RMN^UOM`U[Z _[Z` PU_\[ZUNXQ_ \[a^
XQ_ OM^MO`o^U_`U]aQ_ UPQZ`URUoQ_ ABH( AQ_ ^M\\[^`_ PQ O[Z`^qXQ
ABH YQZ`U[ZZQZ` Ma__U PQ_ O[Z`^qXQ_ ]aMXU`o F: QZ MOO[^P
MbQO XQ_ _\oOURUOM`U[Z_ M\\^[\^UoQ_ Mac a`UXU_M`U[Z_ OXUQZ`_( ;Q
\Xa_& PQ_ O[Z`^qXQ_ \Q^YMZQZ`_ QcU_`QZ` QZ \M^MXXnXQ \[a^
SM^MZ`U^ XM ]aMXU`o Pa \^[PaU` Q` XM _`MNUXU`o PQ XM \^[PaO`U[Z(
I[a`Q PQYMZPQ _\oOURU]aQ XUoQ l PQ_ QcUSQZOQ_ \M^`UOaXUn^Q_
P"aZ OXUQZ` _Q^M `^MZ_YU_Q Q` So^oQ \M^ XQ _Q^bUOQ
FaMXU`o >QZWQX A[O`U`Q(

>UPELCIG
:[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P"[^USUZQ RQ^Yo PMZ_
aZ X[OMX _QO( :Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` p`^Q
UZPU]aoQ_ _a^ X"o`U]aQ``MSQ PQ X"QYNMXXMSQ(
?GNQ`SCUVSG FG TUPELCIG . , ]0 ^ *) ]0& @OG UGNQ`SCUVSG
FG TUPELCIG KOH`SKGVSG ^ , ]0 PV TVQ`SKGVSG ^ *, ]0 QGVU
CHHGEUGS MGT QSPQSK`U`T FV QSPFVKU& E[a^ obU`Q^ PQ O[Z`MYUZQ^
XQ \^[PaU`& ZQ VMYMU_ ^QYQ``^Q PMZ_ _[Z O[Z`QZMZ` P"[^USUZQ aZ
\^[PaU` _[^`U PQ _[Z QYNMXXMSQ( >QZWQX :[^\[^M`U[Z Z"M__a^Q
MaOaZQ ^Q_\[Z_MNUXU`o \[a^ XQ_ \^[PaU`_ _`[OWo_ PMZ_ P"Ma`^Q_
O[ZPU`U[Z_ ]aQ OQXXQ_ UZPU]aoQ_& [a \[a^ PQ_ \^[PaU`_
O[Z`MYUZo_ \M^ aZQ YMabMU_Q a`UXU_M`U[Z( E[a^ [N`QZU^ PQ_
UZR[^YM`U[Z_ _a\\XoYQZ`MU^Q_& O[Z`MO`Q^ b[`^Q HQ^bUOQ
IQOTZU]aQ X[OMX [a b[`^Q ^Q\^o_QZ`MZ` X[OMX(

0POWGSTKPOT
#g: c +(2$ % -, 6 g=
WK)YY c ,/(. 6 K)YUX
YY ) ,/(. 6 UZOTQ_
C c *(,,/ 6 XN
C)YY c /(1+ 6 XN)UZ
C)YYi c +./ 6 \_U
BEM c +./ 6 \_U
CjY c 2(2/+ 6 XNjUZ
CjYY c *(+., 6 [ejUZ
YEMj_ 6 OE

>QZWQX 8YQ^UOM_
%20*(/1+(/+**

>QZWQX <a^[\Q
%.3(23(3,02(*

>QZWQX =^MZOQ
%--(-(..(,+(00(*-

;PVS QMVT F"KOHPSNCUKPOT PV QPVS OPVT EPOUCEUGS WKTKUGS OPUSG TKUG KOUGSOGU. XXX&JGOLGM&EPN'KOFVTUSKCM



=I AD:I?I<
f

/*3+r&  ;oOQYN^Q',**1

9PUG
AQ_ P[ZZoQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` R[a^ZUQ_ l `U`^Q
P"UZR[^YM`U[Z _QaXQYQZ  ̀ Q` _[Z` O[Z_UPo^oQ_ O[YYQ RUMNXQ_(
C[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`o PQ ^o_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ l \M^`U^ PQ Yo`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z"Mb[Z_ MaOaZ O[Z`^qXQ( ?X Q_` PQ XM ^Q_\[Z_MNUXU`o PQ
X"a`UXU_M`Qa^ PQ Po`Q^YUZQ^ X"MPo]aM`U[Z l _[Z NQ_[UZ PQ `[a`Q
Yo`T[PQ PQ \^[PaO`U[Z PoO^U`Q PMZ_ OQ P[OaYQZ`& Q` PQ YQ``^Q
QZ [Qab^Q `[a`Q_ XQ_ YQ_a^Q_ ]aU _"UY\[_QZ  ̀ \[a^ XM \^[`QO`U[Z
PQ_ \Q^_[ZZQ_ Q` PQ_ NUQZ_ O[Z`^Q `[a_ ^U_]aQ_ \[abMZ`
^o_aX`Q^ PQ XM YU_Q QZ [Qab^Q Q` PQ X"a`UXU_M`U[Z PQ_ \^[PaU`_( <Z
R[ZO`U[Z PQ OQ ]aU \^oOnPQ& 5GOLGM 0PSQPSCUKPO F`OKG UPVUGT
ICSCOUKGT KNQMKEKUGT PV GYQMKEKUGT% Z EPNQSKT MGT ICSCOUKGT
MK`GT ^ M"CQUKUVFG ^ MC WGOUG PV F"CF`RVCUKPO ^ VO DGTPKO
QCSUKEVMKGS% S`TVMUCOU FG MC WGOUG PV FG M"VUKMKTCUKPO FG
QSPFVKUT FG 5GOLGM 0PSQPSCUKPO& 5GOLGM 0PSQPSCUKPO F`OKG
OPUCNNGOU UPVUGT QPVSTVKUGT QPVS FGT FPNNCIGT
KOEKFGOUT PV EPOT`RVGOUT RVGMT RV"KMT TPKGOU% Z EPNQSKT
MGT QGSUGT HKOCOEK_SGT F"GYQMPKUCUKPO& AM \^o_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ p`^Q
UZ`Q^\^o`oQ O[YYQ XQ RMU` ]a"UX_ _[Z` XUN^Q_ PQ `[a_ N^QbQ`_
Po`QZa_ \M^ PQ_ `UQ^_ MUZ_U ]aQ O[YYQ aZQ XUOQZOQ PQ N^QbQ`
Po`QZaQ \M^ >QZWQX :[^\[^M`U[Z \[abMZ` O[ab^U^ PQ `QX_
\^[OoPo_ [a O[Y\[_U`U[Z_(  C[a_ ^QO[YYMZP[Z_ UOU l
X"a`UXU_M`Qa^ \[`QZ`UQX PQ bo^URUQ^ \M^ PQ_ Q__MU_ X"M\\XUOM`U[Z
QZbU_MSoQ MbMZ` PQ \M__Q^ l aZQ M\\XUOM`U[Z ^o\o`U`UbQ& XQ_
P[ZZoQ_ \^o_QZ`oQ_ UOU ZQ _Q^bMZ` ]aQ PQ SaUPQ( :Q \^[PaU`
\Qa` p`^Q O[abQ^` \M^ aZ [a \Xa_UQa^_ N^QbQ`_ [a XUOQZOQ_ [a
PQYMZPQ_ PQ N^QbQ` `MZ` Mac JH8 ]aQ PMZ_ P"Ma`^Q_ \Md_(

8CSRVG EPNNGSEKCMG
AD:I?I< Q_` aZQ YM^]aQ PQ >QZWQX :[^\[^M`U[Z

GoRo^QZOQ +(,

>QZWQX 8YQ^UOM_
%20*(/1+(/+**

>QZWQX <a^[\Q
%.3(23(3,02(*

>QZWQX =^MZOQ
%--(-(..(,+(00(*-

;PVS QMVT F"KOHPSNCUKPOT PV QPVS OPVT EPOUCEUGS WKTKUGS OPUSG TKUG KOUGSOGU. XXX&JGOLGM&EPN'KOFVTUSKCM


