
!% ./67(,,( "8+33&/- #$ 519
’)3/2-%+3 %7(&  .4(2.(4
$ 7/ 13,: 1#%- #663#;#/62

!,80 " 

:/7-�
!
 

;3519%

),9

&(�%$ $’#

 $3()�/" !;O;EGFB: 9:P E:BDD:VOP 2IIO:FSBP 2W:5 9:P IOBY O:EBP I2O D2 !@2E4O: 9N;5GFGEB: IV4DBMV:

(IS SLKV ORLJHS 6 XK 7<I 4Z<KHR
,OBF5BI2D: GO?2FBP2SBGF ;5GFGA
EBMV:9V (VO2 4:OFGBP8 D2!@2EA
4O:9N;5GFGEB:IV4DBMV:J!#,K2
O:EBP@B:O PGBO 3 ;WBD2O9 D:PIOBY
2VY E:BDD:VOP 2IIO:FSBP 9V (VO2
4:OFGBPL !GEE: SGVP D:P 9:VY
2FP8 D2 !#, 2 ;?2D:E:FS O;5GEA
I:FP; 3 5:SS: G552PBGF D:P
E:BDD:VO:P :FSO:IOBP:P =GOE2SOBA
5:P 9: D2 O;?BGFL
-V:DMV: U[[ I:OPGFF:P GFS
2PPBPS; 3 D2 5;O;EGFB: 9VO2FS
D2MV:DD: TQ 2IIO:FSBP 9N2VS2FS
9: 5GOIP 9: E;SB:OP 9B==;O:FSP
GFS ;S; O;5GEI:FP;PL ):P D2VA
O;2SP GFS ;S; P;D:5SBGFF;P P:A
DGF 9:P 5OBS<O:P IO;5BP7 BDP 9:A
W2B:FS 2WGBO G4S:FV D2
E:BDD:VO: EGZ:FF: 9: D:VO =BA
DB<O:8 :==:5SV; D:VO =GOE2SBGF
92FP VF: :FSO:IOBP: 9V (VO2
4:OFGBP :S 9GF5 O:6V VF !$!
GV VF: �$, 9;DBWO; I2O D: 52FA
SGF 9:  :OF:L

�-)2 .,&#) 12 $&#%-+&.
" (1)0 * 1-& 0.
)GOP 9: D2 5;O;EGFB:8 D2 !#,
:S P:P I2OS:F2BO:P GFS ;?2D:A
E:FS O:EBP 9:P IOBY PI;5B2VY 3
5:OS2BFP D2VO;2SPL �BFPB8 @VBS
9N:FSO: :VY GFS :V D2 5@2F5: 9:
O:5:WGBO VF: 9BPSBF5SBGF PVIA
ID;E:FS2BO: G==:OS: I2O 9B==;A
O:FSP 25S:VOP 92FP D: 9GE2BF:
9: D2 =GOE2SBGF8 D2 !@2E4O:
9N2?OB5VDSVO: 9V (VO2 4:OFGBP8
D: !:O5D: E;9B52D ,B:OO:A,:OA
SVBP8 DN&HIBS2D 9V (VO2 4:OFGBP8
D2 !GEI2?FB: 9:P EGFSO:P
)GF?BF:P8 D2 .G5B;S; PVBPP: 9:P
:EIDGZ;P 9: 5GEE:O5:8 2PPGA
5B2SBGF 4:OFGBP: :S 0+’�
/O2FPCVO2F:L
!GF5:OF2FS D:P E:BDD:VO:P
:FSO:IOBP:P =GOE2SOB5:P 9V (VO2
4:OFGBP8 5BFM 52S;?GOB:P 9BPA
SBF5S:P PGFS IOBE;:P7 2OSBP2A
F2S8 BF9VPSOB:8 IDVP 9: >[ :EA
IDGZ;P :S EGBFP 9: >[
:EIDGZ;P8 2BFPB MV: P:OWB5:P8
IDVP 9: >[ :EIDGZ;P :S EGBFP
9: >[ :EIDGZ;PL ": IDVP8 D2
!#, 2 ;?2D:E:FS O:EBP 5:SS:
2FF;: VF IOBY PI;5B2D 3 D2 =BA
DB<O: 9: =GOE2SBGF 9: IGDZE;A

52FB5B:F 3 *2DD:O2ZA ;WBD2O98
MVB IOGIGP: VF: =GOE2SBGF
!$! :F O;P:2V 2W:5 D: 5GFA
5GVOP 9: P:IS :FSO:IOBP:P 9:
*2DD:O2ZA ;WBD2O97 �==GDS:O
/:5@FGDG?B:P .�8 !@2OIB; .�8
"! .XBPP .�8 (GP; %:O4:O .�8
*1 ,OG?O2EE2SBGF .�8
.5@2V4DBF *25@BF:P .� :S .ZDA
W25 .�L� !G*./

)#0 *#())#2/0 �../#+1(0

�B<KV ;Q<[OILHV4VHLK 4cMPPBcQMB\ *SM=?
 CdMP8\@? !’. 2\8QBP8R �BRH8XIVRH8< 2]=KcQM
18<MR8? -BR]MRIBR? *8R@eM\‘]=K8G‘ 08KBP
)MP=K]VB\IB\ ; "8dM@ 0S‘hPB\? 1SRdMPMB\ �H;<
<K SLHKS <V 488LJO4BK<J<KV �%.
.B\BM\8 "S] �RNS] %BM]B\ *MPM8RB? *8 !K8cfL
@BL$SR@]? $SgB\ .]g=KS]S=M8P? !S\ICQSR‘
1� �SSHSV4KV< <K OF4RJ48H< +8‘Kg]
!K8\PMRB? !Sc\=K8VSMf? .K8\Q8=MB �Q8dM‘8
!BR‘\B !SSV %8PBRM=8\B 1�? +Sc‘MB\ �SSHSG
V4KV< <K SLHKS <V S4KV= 8LJJXK4XG
V4HR< -IPM8PS\S �PB]]M8?  CdMP8\@? =BGG 18R‘CL
]S=M8P 18MR‘L’QMB\ �SSHSV4KV< J=;H84I<
0S=K8‘ +8dBPgR? !S\QS\B‘? !8<MRB‘ QC@M=8P
L "\ QB@ $Y 18c\B\ 18MR‘L’QMB\ �SSHSV4KV<
SL8HLG=;X84VHZ< *SQ<8\@ 1PS8RB? .SR‘BL
RB‘? =BGG 18R‘CL]S=M8P 18MR‘L’QMB\ �XVLJ4G
VH8H<K $\8RIM 4MR=BR‘? 4MPPB\B‘? =BGG ’R@c]‘\MB?
18MR‘L’QMB\  LX8F<RG8F4R8XVH<R )S‘‘BP8‘
,M=SP8]?  8]]B=Sc\‘?  Sc=KB\MBL=K8\=c‘B\MBL
‘\8M‘Bc\? L ,gGGBPB\ 1�? +Sc‘MB\ !F4RO<KVH<R
1c\QBPg ,M=SP8]? 2\8QBP8R? %BM]B\ !K\M]‘M8RL
!K8\VBR‘BL+BRcM]B\MB?2\8QBP8R !LH??<XS<
 c\OK8P‘B\ 18R@\8? !\CQMRB]? !\C8‘MSR
"8\MBPPB "B 18R‘M] "8\MBPPB? +Sc‘MB\ !LKSG
VRX8V<XR ;< RLXV<S 2KBc\MPP8‘ "MQM‘\M?
0B=SRdMPMB\? 8\‘Y ab "<SSHK4V<XRG8LKSVRX8G
V<XR HK;XSVRH<I 08M] 1MQSR? !Sc\‘? 2S\RS]
1� +Sc‘MB\ "<SSHK4V<XRG8LKSVRX8V<XR SXR
J=V4I !KSV8\@ 78RRM=O? !Sc\‘C‘BPPB? +B‘ 6
+8‘ 1:\P? (B8RL!K8\PB] *MB=K‘M? +Sc‘MB\ "<SG
SHK4VRH8< LOVHLK 4R8FHV<8VXR< 28hhB\ *C8?
+8PPB\8g? )8M]B\ ; 5M‘‘eB\ 1�? +8PPB\8g
"RLBXHSV< 1=KRB‘h +8\MSR? 1SgKMF\B] "\SL
IcB\MB VK8\Q8=MB dSR �\f 1:\P? 28d8RRB]
#I<8VRLKH8H<K "SRhC 0SQ8MR? 2\8QBP8R
=BGG ’R@c]‘\MB 18MR‘L’QMB\ #JOIL\=< ;<
8LJJ<R8< ;X4I< 2cR@S !SR=B‘‘8 2MR8? 2\8L
QBP8R? + � ,8=KKSP<MP@cRI W�\‘Y abX?  B\RB
#JOIL\= ;< 8LJJ<R8< OI<HK V<JOS
(cMPPB\8‘ �c@\Bg? +SRM<PB? =BGG !SQQB\=B 2\8L
QBP8R #JOIL\=< <K R<SV4XR4VHLK (SPg
!8\QBR? *B ,SM\QSR‘? !’. 2\8QBP8R %LR<SG
VH<RG7Y8F<RLK .M\8PM �PB]]MS? -\dMR? #R‘\BL
V\M]B GS\B]‘MF\B .KMPMVVB +S‘‘B‘? -\dMR &=LG
J4VH8H<K  S<MPPMB\ /cBR‘MR? +Sc‘MB\? 1MIBSQ
1�? +Sc‘MB\ &<SVHLKK4HR< ;X 8LJJ<R8<
;< ;=V4HI  SRNSc\ "8RMBP? +Sc‘MB\? "BRRB\
18‘BPPM‘B +8PPB\8g &<SVHLKK4HR< <K HKV<KG
;4K8<  \SZcB‘ 18PSQCB? +8PPB\8g? *8 .MQL
VMRMF\B? 28d8RRB] ’LRILB<RT;LJ4HK< ORLG
?<SSHLKK<I ;X RF47HII4B< !K8d8RRB
(B\BQg? 2\8QBP8R? !$.  MBPL MBRRB  MBRRB
’LRVH8XIV<XR $Bc]MB\ (cPMBR? !S\ICQSR‘?
!\C8N8\@MR  CdMP8\@ (K?LRJ4VH8H<K 0S@\ML

IcB] "8RMBP? +Sc‘MB\? =BGG ’R@c]‘\MB 18MR‘L
’QMB\ (KSV4II4V<XRG=I<8VRH8H<K &ScQ8\@
(SR8]? !Sc\‘? #PB=‘\S .B\\MR 1:\P +8PPB\8g
*=84KH8H<K ;< ORL;X8VHLK 1K8<8RM
48PSR? 28d8RRB]? �hc\C8 2B=KRSPSIMB] 1�
+Sc‘MB\*=84KH8H<K <K J48FHK<S 4BRHG
8LI<S ,c]]<8cQ +M=K8EP? .C\g? %8\8IB
@B] 0S=] 1� "MB]]B*=84VRLKH8H<K
;Q4XVLJL7HI<S .MZcB\Bh �@\MBR? +Sc‘MB\?
.KMPMVVB 48\\MR 1:\P L %8\8IB L !8\\S]]B\MB?
#]=KB\‘*<KXHSH<R *C=KS‘ *MSRBP? *B] .\C]L
@[-\dMR? 1=Ke8<L1g]‘BQ (SKR 1=Ke8< 1�?
.\DPB]*H8RLJ=84KH8H<K *S\ 18\8d8‘K?
1SR=B<ShL1SQ<Bd8P? =BGG ’R@c]‘\MB 18MR‘L
’QMB\ ,O=R4V<XR <K FLRILB<RH< (8=S‘ !K8\L
PB]L&BR\g? +Sc‘MB\? !$.  MBPL MBRRB .LI\G
J=84KH8H<K "\Sh (C\CQg? ,S@]?  S\S‘B= 1�
*8 ,BcdBdMPPB 0O=8H4IHSV< <K R<SV4XR4VHLK
"8IS]‘MR $8<M8RS?  MBRRB? 1SP@8‘M %8]‘\SRSL
QMB 1� &T‘BP @c !B\G 1SR=B<ShL1SQ<Bd8P

)#0 *#())#2/#0 #+1/#./(0#0
!4V=BLRH< �RVHS4K4V 1=Ke8<L1g]‘BQ? .\DL
PB] (K;XSVRH< E@] 2S\RS] 1�? +Sc‘MB\
(K;XSVRH<D@] ’QV\MQB\MB 0SS] 1�? !\CQMRB]
!4V=BLRH< 0<RZH8<S E @] &SQB P8 !SPPMRB
0B=SRdMPMB\ !4V=BLRH< 0<RZH8<S D @] &SQB
-8]M] 1�? 2\8QBP8R .RH[ SO=8H4I $MPMF\B @B
GS\Q8‘MSR .SPgQC=8RM=MBR +8PPB\8gL CdMP8\@ 3RB GMB\‘C PCIM‘MQB VSc\ PB] 8VV\BR‘M] KSRS\C] KMB\ ]SM\ :  CdMP8\@Y %!!


