
�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�&958786�����

�	�
��*6,.7(-��1&)’&(-
+43��������	��

+&<����������
�
.3+4�*+1�’*6,.7(-�,1&)’&(-�)*
;;;�*+1�’*6,.7(-�,1&)’&(-�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�*6-&6)�:43��6*�!86��


������433
+43����
����	


+&<����
����
��
.3+4�*+1�’433�)*
;;;�*+1�’433�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�2�$*-6-&-3��

	������@77*1)46+
+43��������������
+&<���������������
.3+4�*+1�)9*77*1)46+�)*
;;;�*+1�)9*77*1)46+�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�*9786��	�

�
����970.6(-*3
+43����
��
����
+&<����
��
����
.3+4�*+1�*970.6(-*3�)*
;;;�*+1�*970.6(-*3�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�.3846+*6�!86��
�
	�
�
� &8.3,*3
+43������������
+&<������������
.3+4�*+1�6&8.3,*3�)*
;;;�*+1�6&8.3,*3�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
!(-14A786���

������6@-1
+43������������
+&<�������	
���
.3+4�*+1�6-*.3�*6+8�06*.7�)*
;;;�*+1�6-*.3�*6+8�06*.7�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
$.1-*12786���	

�����!.*,’96,
+43����	��

���
+&<����	��
��	�
.3+4�*+1�7.*,’96,�)*
;;;�*+1�7.*,’96,�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�18*��6*.-*.8��
	�����$955*68&1
+43������	
����
+&<������	
���	
.3+4�*+1�;955*68&1�)*
;;;�*+1�;955*68&1�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�?2*6.(-786���

��	���922*67’&(-
+43�����������	
+&<�������	�
�	�
.3+4�*+1�,922*67’&(-�)*
;;;�*+1�,922*67’&(-�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
!8*.3;*,���

������?13
+43��������
�
�

+&<��������
�
��
.3+4�*+1�04*13�)*
;;;�*+1�04*13�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�&5.8*1786����
	�	����*977
+43�����������
��
+&<�����������
��
.3+4�*+1�3*977�)*
;;;�*+1�3*977�)*

�&8-41.7(-*��*6&893,778*11*�+@6�
�-*����&2.1.*3��93)��*’*37+6&,*3
�6.*)6.(-��’*68�#+*6�
	

��	���?13��46=
+43�������
����
+&<�������
�
�

.3+4�*+1�546=�)*
;;;�*+1�546=�)*

FFF60/-*/!�!;�@C/&)!$-6 !

�
$����!���
�� 
$&��!!$����#
�’ ������
�������
&�� �����!� 
���#
�
��$��!$ 
��#%(#
���"(#	�&!!

��@*&,!*@<)
�!;*�(@? BJ2=

����
������

���
�
������
�����!�� 
$&��

FFF6I!*@)IC.);! !/6�0.



�0;F0;@
��!
&)��%�"&%��+���)��"
!���&%� �,%�
�!�%�
&����"���
����
%�
�������%)��%�����"��!
&)��%��%��)""
�
����
�	��
��������

�!<<!;?��(!*@!;/
�
�����
���
����

�(;0/*,
��$#%�%(,�#%%���%��%��)""

�!�.?

�@�@*<@*,?BJ2=

�0;@�*- C/&?

�1; !;E!;!*/?

�0?$*/ !/?�*!?C/<?>?	.3;!<<C.

	�!%�
����%�0-$&�/&?��/H
%��)""
%
�*!%���%�!
��"���%��"&
�&)�� 

,�

,�

�(

�$
��
��
(,
(�

	/(�-@

’



�

�!;�@C/&?*<@
�!I*!(C/&<�;�!*@?"?
�����������������
�����������������������	�����������������
����

495B5A��18A5B25A938C�6OA�41B��18A�
�	��
45A� 59>5>� L25A2<93;� O25A� 495� �A259C
D>4� 495� )85=5>� 792C�� =9C� 45>5>� F9A
D>B� 9>� 45A� �85��� �1=9<95>�� D>4
!525>B25A1CD>7� ���!�� 9>� #5DBB
25B38M6C975>��5AB3859>C�1<B��D29<MD=B�
1DB7125�ID=�
��:M8A975>��5BC585>�45A
�5A1CD>7BBC5<<5� 9>�#5DBB��,9A�F?<<5>
9>�495B5=��5A938C�9>B?65A>�1D38�59>5>
;<59>5>��<93;� 1D6� 495��5A1CD>7B1A259C
45A�<5CIC5>�
���18A5�F5A65>�

�5A� �8A?>9;� 45A� �5A1CD>7BBC5<<5� 9>
495B5=� �5A938C� ;N>>5>� (95� 59>975
2545DCB1=5� �A597>9BB5�� �>CF93;<D>�
75>� D>4� �@5AB?>5<<5�� +5AM>45AD>75>
5>C>58=5>��,1B�9>�495B5=�B138<9385>
L25A2<93;� :54?38� 658<C�� 41B� B9>4� 495
9>81<C<9385>� (38F5A@D>;C5� 45A
�5A1CD>7B1A259C� B59C� �AO>4D>7� 	���
D>4� 2579>>5>4� =9C� 45=� 5ABC5>
�18A5B25A938C�	����

�!;�@C/&?�-<
�!I*!(C/&<�;�!*@

,5>>� =1>�� 495� )85=5>� 45A� ��!�
�5A1CD>7� 9>� 45>� E5A71>75>5>� 
�
�18A5>�IDB1==5>61BB5>4�25B38A5925>
F9<<�� 41>>� B9>4� �57A9665� F95
�5I958D>7�� �5I958D>7B1A259C� D>4
�5I958D>7B6M897;59C� ;5>>I5938>5>4�
*>C5A� 495B5=� �<93;F9>;5<� <MBBC� B938
7DC� 25B38A5925>�� F?AD=� 5B� 9=
�5A1CD>7B75B38585>� 758C�� �95AID
=N38C5� 938� 59>5� CA5665>45� .DB1=�
=5>61BBD>7� E?>� �?385>� (1DC5A�
=59BC5A�I9C95A5>�

<�!!0"%7)%(3-’�� %11A5�� 495� 495
�8525A1CD>7�1D6BD385>�� 5A8?665>� B938
�9<65� 6OA� 98A5� %1AC>5AB3816C�� F59<� B95
>938C� =58A� A5B@5;CE?<<� =9C59>1>45A
;?==D>9I95A5>��;?>BCAD;C9E� ?>6<9;C5
;<MA5>�?45A�;A9C9B385�!525>B5A597>9BB5
75=59>B1=� 25FM<C975>� ;N>>5>�� F59<
B95�U1>59>1>45A�E?A259A545>T�D>4�B938

25E?<<5>�*=71>7�=9C�B938�B5<2BC�BC58C
9=� �9>C5A7AD>4� E95<5A� �5A1CD>7B�
@A?I5BB5�

�%7)%(3-’%-�73�!-$%0%-��%-1#(%-�
#525>� 45A� %11A25I958D>7� D>4� 45A
�5I958D>7�ID�B938�B5<2BC�F5A45>�1D38
495� �5I958D>75>� ID� 1>45A5>� "5>�
B385>�� 495� @A?2<5=1C9B38� 75F?A45>
B9>4�� C85=1C9B95AC�� +?AA1>797� 758C� 5B
D=� 495� 5975>5>�  9>45A� ?45A� D=
�5I958D>75>� IDA� �5A;D>6CB61=9<95�
125A�1D38�D=� ?<<575>���A5D>45�D>4
41B�>185�B?I91<5�*=65<4���25>B?�B9>4
658<5>45� ?45A� ?25A6<M38<9385� �5I95�
8D>75>���9>B1=;59C�D>4�495�)A1D5A�D=
45>� +5A<DBC� CA175>45A� �5I958D>75>
)85=1�

��!��5A1CD>7�D>4�41259�E?A�1<<5=�495
�8525A1CD>7�<1BB5>�B938�4185A�B38F5A�
@D>;C=MQ97� 1<B� �5I958D>7BA1D=� D>4
�5I958D>7B1A259C� E5ABC585>�� �95B� 79<C
>938C� >DA� 6OA� 495� �><9575>� D>4
)85=5>�� =9C� 45>5>� "5>B385>� ;?=�
=5>�� B?>45A>� 1D38� 6OA� 45>
�5A1CD>7B@A?I5BB� B5<2BC�� ,5A45>� 9=
�5A1CD>7B@A?I5BB�>5D5��5I958D>7B5A�
618AD>75>� 6OA� ’1CBD385>45� =N7<938�
;N>>5>� B938� >5D5� ,18A>58=D>75>
E?>�B938�B5<2BC�D>4�1>45A5>�5AN66>5>�
;?>BCAD;C9E5�  ?==D>9;1C9?>B6?A=5>
5A<5A>C�D>4�>5D5�+5A81<C5>BF59B5>�59>�
75O2C�F5A45>��495�45=�@1AC>5AB3816C<9�
385>� "9C59>1>45A� 495>5>�� ��!�
�5A1CD>7�A51<9B95AC�B938�B?�1<B�=58A49�
=5>B9?>1<5��5I958D>7B1A259C��495�O25A
495�’1CBD385>45>�89>1DB�F9A;5>�;1>>�
�<<5A49>7B� 9BC� 59>5� B?<385� �5I95�
8D>7B1A259C� =1>38=1<� >DA� D>C5A� 45A
�2F5B5>859C� A5<5E1>C5A� �A9CC5A� =N7�
<938�� F5>>� 5CF1� 45A� %1AC>5A� ?45A� 495
%1AC>5A9>�?45A�1>45A5�%5AB?>5>�S�1DB
F5<385>��AO>45>�1D38�9==5A�S�>938C
�=58A�� 41B� �5A1CD>7B1>752?C� 9>
�>B@AD38� >58=5>� F?<<5>� ?45A� ;N>�
>5>�T

>938C��=58A��ID8NA5>�;N>>5>��F59<�B95
>938C� 495� A938C975>�,?AC5� 6OA59>1>45A
69>45>�D>4�B?�B@A138<?B�75F?A45>�B9>4
?45A�9==5A�75F1<C975A5�D>4�177A5BB9�
E5�,?AC5�FM8<5>��D=�5>4<938��58NA�ID
69>45>��B938�’538C�ID�E5AB381665>�?45A
9>�  ?>C1;C� ID� ;?==5>�� �25A� 1D38
%A?2<5=5� =9C� 45A� (5GD1<9CMC� IM8<5>
41ID�� 495� 1<B� 9>C9=5� <592�B55<9B385
 ?==D>9;1C9?>B6?A=� E5ABC1>45>
F5A45>� ;1>>� D>4� 495� 59>� 25B?>45AB
9>C5>B9E5B� <525>4975B�� IMAC<9385B�� <59�
45>B3816C<9385B�� 125A� 1D38� B5>B92<5B�
6A179<5B�D>4�E5A<5CI21A5B�"549D=�45A
%11A25I958D>7�41ABC5<<C���1B�F9A4�E?A
1<<5=�9=��1<<�E?>��DQ5>25I958D>75>
D>4� E?>� �5F1<C� 6OA� 495� �5CA?665>5>
B38=5AI<938�5A618A21A�

�%7)%(3-’�73�1)#(�1%+"12� "5>B385>�
495�495���!��5A1CD>7�1D6BD385>��2A9>�
75>� 1D38� )85=5>� IDA� (@A1385�� 9>
45>5>� 5B� D=� 45>� *=71>7� =9C� B938
B5<2BC� 1>75B938CB� B38<59385>45A
+5AM>45AD>75>�?45A�85A59>2A5385>45A
!525>B5A597>9BB5�� D=�45>�(5<2BCF5AC�
41B� 5975>5� �569>45>�� 495� 5975>5>
�56O8<5��D=�!525>B@5AB@5;C9E5>��(9>>
D>4� $A95>C95AD>7� 5C3�� 758C�� (?<385
 A9B5>�B9>4�B58A�25<1BC5>4�D>4�F5A45>
=9CD>C5A� 4DA38� 41B�+?A<9575>� @BH389�
B385A� +5A<5CID>75>� D>4� �A179<9CMC5>
E5ABCMA;C�� �A175>� >138� 45A� 5975>5>
�45>C9CMC� D>4� >138� 59>5A� 7DC5>
(5<2BC25I958D>7�� >138� 45=�� F5A� 938
29>�D>4�F95�938�=938��=59>5��56O8<5
D>4��>C5A5BB5>�=9C�45>5>�=9A�>185BC5�
85>45A�"5>B385>�?45A�25AD6<9385A�D>4
75B5<<B3816C<9385A� +?ABC5<<D>75>� D>4
�AF1ACD>75>�9>��9>;<1>7�2A9>75>�;1>>
?45A� 525>� >938C�� >138� 1DC85>C9B385>
�A5>II958D>75>�B?F95�>138�859<E?<<5>
+5AM>45AD>75>� 9=� ’18=5>� 45A� 5975�
>5>� A51<9BC9B385>� "N7<938;59C5>� F5A�
45>� 1>75B938CB� 59>5A� 9==5A� BCMA;5A
F5A45>45>�D>4�5G9BC5>I95<<� B@OA21A5>
�DB49665A5>I95AD>7�45A�!525>BF5<C� 9>
D>C5AB38954<9385� �>B@AD38BB@8MA5>
4A9>7<9385A���1B�’9>75>�D=�59>5�25:1�
85>45�(5<2BC25I958D>7��D=�59>5>� <95�

�0;F0;@

�

�*!�!?�!<!;*//!/�?
-*!�!?�!<!;�



$ #

�0;F0;@

�*!?�!-@?F*; ?*..!;?
,0.3-!G!;�? 0�(? !;

!/<�(?<@1’@?�/?<!*/!
�;!/I!/?

�D6�45=��9>C5A7AD>4�495B5A�6?;DBB95A�
C5>� �?A=� 45A� �5CA138CD>7� 45A
�5A1CD>7B1A259C�D>4�=9C��<93;�1D6�495
:M8A<9385>�(C1C9BC9;5>�;N>>5>�F9A�65BC�
BC5<<5>�� � �95� �><MBB5�� F5B81<2� 495
’1CBD385>45>� D>B� 9>� 45>� <5CIC5>� 
�
�18A5>� 1D675BD38C� 8125>�� B9>4� >938C
<5938C5A� 75F?A45>�D>4� B95� 8125>� B938
1D38�>938C�F5B5>C<938�E5AM>45AC���25A
B95� B9>4� E95<6M<C975A� 75F?A45>� D>4
41=9C�59>�(@9575<29<4�45A�+95<61<C�D>4
 ?=@<5G9CMC�� F95� B938� 6OA� E95<5
"5>B385>� 41B� !525>� 9>� �1=9<95� D>4
�5AD6��9>��5B5<<B3816C�D>4�%?<9C9;�41A�
BC5<<C�� �95� �>6?A45AD>75>� 1>� 495
"5>B385>� 8125>� B938� E5AM>45AC�� B?
41BB� E95<5�"5>B385>� 495B5B� 9>C5>B9E5
@A9E1C5�D>4�25AD6<9385�!525>�D>4�495
41=9C�E5A2D>45>5��5B38<5D>97D>7�?6C
>938C� =58A� 25FM<C975>� ;N>>5>� D>4
B938�O25A6?A45AC�6O8<5>�

�<B� @BH38?<?79B385A� �138495>BC� 45A
 9A385� 81C� 495� ��!��5A1CD>7BBC5<<5
#5DBB� B59C� 	���� 495�’1CBD385>45>� 9>
45A� �5BC1<CD>7� 98A5A� �5I958D>75>
D>C5ABCOCIC�� 9>� 45A� �>CF93;<D>7� 98A5A
�5I958D>7B6M897;59C� 75BCMA;C� D>4� 9>
B38F95A975>� !525>B@81B5>�� 259
+5AM>45AD>7B@A?I5BB5>� D>4� 9>
!525>B;A9B5>� *>C5ABCOCID>7� D>4
�57<59CD>7� 1>752?C5>�� �5A1CD>7B�
1A259C�F1A�D>4� 9BC� B?�ID�1<<5A5ABC�59>5
@AME5>C9E5��A259C��
�85��� �1=9<95>�� D>4� !525>B25A1CD>7
F94=5C� B938� 125A� 1D38�45=��><9575>
E?>� ’1CBD385>45>�� 495� 9>� 98A5A
%1AC>5AB3816C�� �85� D>4� �1=9<95� ID
B3859C5A>�4A?85>�?45A�=9C�98A5>�7A?Q5>
�?66>D>75>� D>4� 25BC5=� +5A=N75>
45>>?38�75B3859C5AC�B9>4�

��.*-*!/�!;�@C/&<<@!--!/
C/@!;<@D@I!/?
C&!/ �.@!;
C/ ?�!;*�(@!

+?>� ;?==D>1<5A� (59C5� B9>4� 495
�1=9<95>25A1CD>7BBC5<<5>�85DC5�1D675�
6?A45AC��B938�E95<6M<C975A�)85=5>�1>ID�
>58=5>� D>4� 495� �D75>4M=C5A� D>4
�1=9<95>75A938C5�9>�98A5A�?6C�B38F95A9�
75>� �A259C� 9>� �5A59385>� F95� (?A75�
D>4� *=71>7BA538C�� 257<59C5C5=� *=�
71>7� D>4� 1>75?A4>5C5A� �5A1CD>7� =9C
98A5>�  1@1I9CMC5>� D>4�  ?=@5C5>I5>
ID� D>C5ABCOCI5>�� �95�  ??@5A1C9?>5>
=9C� �1=9<95>I5>CA5>� 8125>� 6OA� 495
�5A1CD>7B1A259C� B?F?8<� E?>� ;9A38<9�
385A� (59C5� F95� 1D38� E?>� (59C5>� 45B
!1>45B� #’,� 59>5� 85A1DBA175>45
�545DCD>7�� �5A� 
�@A?I5>C975>� �NA�
45AD>7� 45A� �A259C� =9C� "9CC5<>� 45B
!1>45B� BC58C� 59>5� F59C5� %1<5CC5� E?>
�>6?A45AD>75>� 7575>O25A�� 495� 41B
!1>4� 1>� 495� �1=9<95>25A1CD>7BBC5<<5>
BC5<<C�

�95�#1386A175�>138�45=��>752?C�45A
�85��� �1=9<95>�� D>4� !525>B25A1CD>7
F1A� E?>� �579>>� 1>� 8?38� D>4� 9BC� 5B
9==5A�752<9525>���1B�I597C��F95�F938�
C97�495B5B��>752?C�6OA�E95<5�%11A5�D>4
�9>I5<;<95>C5>�9BC���95��85����1=9<95>�
D>4� !525>B25A1CD>7� 5>C<1BC5C� 41259
>938C�>DA�495�59>I5<>5>�’1CBD385>45>�
B?>45A>�1D38�S�>938C�>DA�9=��<93;�1D6
495� 9==5>B5>� (38594D>7B6?<75;?BC5>
S�495��5B5<<B3816C�

�/@!;<@D@IC/&?C/ ?��/,
$D;?BJ2=?4C/ ?$D;?�--!?
C/&!/�//@!/?�3!/ !;?C/ 
�1; !;!;?*/? !/?
-!@I@!/?%J?
�(;!/5

*=� 495� 69>1>I95<<5� �NA45AD>7� 45A
�5A1CD>7BBC5<<5�ID�E5A25BB5A>��=1385>
F9A� D>B5A5� �A259C� 9==5A� F9545A� 25�
;1>>C�� 41=9C� B95� 9=��<93;� 2<592C��,9A
1A259C5>�;?BC5>6A59�6OA�495�’1CBD385>�
45>��41=9C� :545A�495�*>C5ABCOCID>7� 9>
 A9B5>�?45A�B38F95A975>�!525>BB9CD1�

C9?>5>� 9>��>B@AD38�>58=5>�;1>>��(?
6A5D5>� F9A� D>B� 1D6� 495B5=� �9>C5A�
7AD>4��41BB�495�(@1A;1BB5�#5DBB�D>B5�
A5��A259C� 69>1>I95<<� FOA497C� D>4� E5A�
<MBB<938�D>C5ABCOCIC�

�5A� �<4()48)4)-1� ()4� �)4%671+5�
56)//) BC5<<C� 525>61<<B� IDE5A<MBB97� �B59C
B59>5A� �AO>4D>7� 1=� 
�����	����
59>5>�69>1>I95<<5>�(?3;5<�6OA�IDBMCI<9�
385� �5A1CD>7B1>752?C5� 25A59C�� �1ID
758NA5>� 1D38� 495� E95<5>� ;<59>5>� D>4
7A?Q5>�(@5>45>�45A�’1CBD385>45>�1>
45>��NA45AE5A59>��495�1D6�495B5�,59B5
�8A5� .D6A9545>859C� 25;D>45>�� �95
IDBMCI<9385>� �5A1CD>7BBCD>45>�� 495
4DA38�D>B5A5��?>?A1A=9C1A259C5A�>>5>
75<59BC5C� FDA45>� D>4� F5A45>�� B9>4
1D38� 41B� �A752>9B� 495B5A� *>C5ABCOC�
ID>7�D>4��NA45AD>7�

�9>��1>;�758C�1D38�1>�41B��AI29BCD=
 N<>� D>4� 45>� +5A21>4� 45A�  1C8?�
<9B385>� 9A385>75=59>45>� 9=�’859>�
 A59B� #5DBB�� 495� 495��A259C� 45A� ��!
69>1>I95<<� 75CA175>� D>4� 1D38� BCAD;CD�
A5<<�5A=N7<938C�8125>��
�<<5>� ?<<579>>5>� D>4� ?<<575>�� 495
B938� 9>� 45>� <5CIC5>� 
�� �18A5>� 6OA� 495
�A259C� =9C� 45>� ’1CBD385>45>� 5>71�
795AC� D>4� 41=9C� 41B� �>752?C� 45A
�5A1CD>7BBC5<<5� 5A=N7<938C� 8125>�� B59
525>61<<B�1>�495B5A�(C5<<5�B58A�85AI<938
7541>;C�

�!0;&?�*!<!/�!�,
�������
���
��������������

&D5<<5��
�?385>�(1DC5A=59BC5A�S "9CC5>�9>�45A
�5B5<<B3816C�� 9A38<9385��85����1=9<95>�
D>4�!525>B25A1CD>7�1<B�@1BC?A1<5A
�95>BC���>���5A45A� ?AA5B@?>45>I���

�
�	���(���
��



��

(3859C5A>� 79<C� 1<B� �AD>4@8M>?=5>
=5>B38<9385>� �1B59>B�� 1<B� �AD>45A�
618AD>7�B?I91<5>�(59>B���B�;N>>5>�59>�
I5<>5�"5>B385>���5B5<<B3816C5>���>BC9�
CDC9?>5>� B3859C5A>�� �>� 495B5A� (C5<<5
=N38C5� 938� =938� =9C� 45=� (3859C5A>
45B� �>49E94DD=B� 25B38M6C975>�� 41B
8MD6975B� )85=1� 1D38� 9>� 45A� �5A1�
CD>7B1A259C�9BC�

�5A�"5>B38��45A�9>�B59>�!525>�89>59>�
752?A5>�FDA45�� 2569>45C� B938� 9>� 6?AC�
FM8A5>45A� U�DB59>1>45AB5CID>7� =9C
45A�,5<C��R���45>�;?<<5;C9E�5AF1AC5C5>
#?A=5>� D>4� ,5AC5>T��� =9C� B59>5=
B?I91<5>� *=65<4� ��1=9<95�� �A5D>45�
 ?<<575>�5C3���D>4�7<5938I59C97�=9C�45>
�?A45AD>75>� D>4� �57525>859C5>� B59�

�!�!/<�!F�-@*&C/&

��1B� ,?AC� U(3859C5A>T� <MBBC� B938
DAB@AO>7<938�E?>�45=��57A966�U(3859CT
?45A� U(3859C5AT� 12<59C5>�� F?=9C� � 59>
1275B@1<C5>5B�?45A�I5A2?ABC5>5B��?<I�
BCO3;� 75=59>C� F1A�� �9>I5<C59<5� E?>
(389665>��495�1>� <9@@5>�I5AB385<<C5>�
D>4�E?>��<NQ5>��495�1>�(CA?=B38>5<<5>
I5A2A1385>��FDA45>�CH@9B385AF59B5�B?
25I5938>5C���=�	����18A8D>45AC�5A895<C
41B�,?AC�U(3859C5A>T� 9=�2OA75A<9385>
"9<95D� 495� �545DCD>7� 45B� �A<5945>B
59>5B� ;1C1BCA?@81<5>� ’O3;B38<17B�
�95A� F9A4� 45DC<938�� F95� 5B� ID� 45=
�DB4AD3;� U(38966B2AD38� 5A<5945>T
75;?==5>�9BC�

>5A�%BH385���A�E5ABD38C�B59>�(59>�5>C�
F5A65>4� ID� 75BC1<C5>�� �1259� 9BC� 5A
41AD=�25=O8C��495�1DB�B59>5=�9>49E9�
4D5<<5>� ?>C5GC�A5BD<C95A5>45>��,O>�
B385�D>4��54OA6>9BB5�ID�A51<9B95A5>�

�!//? �<?�!�!/?F*!?!*/
��;@!/(�C<?IC<�..!/)
�;*�(@�?�;�C�(!/?F*;?!*/!
/!C!?�;*!/@*!;C/&

�==5A�F9545A�<MBBC�5A�B938�1D6�’9B9;5>
59>���9>4D>7�1>�%1AC>5A�9>���AO>4D>7
59>5A� �1=9<95�� �DBO2D>7� 59>5B� �?2B
D�1����495�1<B�B?<385�495�"N7<938;59C�ID
B3859C5A>�9>�B938�CA175>���A�5A<52C�B938
1<B�75B3859C5AC��F5>>�5A�59>�1>75BCA52�
C5B� D>4� 1<B� 5BB5>C95<<� 59>75B38MCIC5B

�!<<!;?��(!*@!;/
������	�����

��

.95<�>938C�5AA5938C��F94A975�*=BCM>45�
125A� 1D38� 5975>5B��58<E5A81<C5>�;N>�
>5>�416OA�E5A1>CF?AC<938�B59>���5A�;1>>
B938�125A�1D38�41>>�75B3859C5AC�6O8<5>�
F5>>�5A�59>5>�(3893;B1<BB38<17�5A<59�
45C� �I���� )?4� 59>5B� 75<952C5>� "5>�
B385>��59>5�5A>BC5��A;A1>;D>7���45A�259
98=� �=@69>4D>75>� E?>� �?66>D>7B�
D>4��DBF57<?B97;59C��85AE?AAD6C�

)H@9B385AF59B5�>9==C�45A�(3859C5A>45
;59>5� "N7<938;59C5>� =58A� 6OA� B938
F18A�� 495��>6?A45AD>75>� 45B� !525>B
25FM<C975>� ID� ;N>>5>�� U�1B� 71>I5
!525>� 9BC� 41>>� 1D6� 41B� B938� 9>� 45A
 A9B5� I5975>45� %A?2<5=� 59>755>7CT��

+5A5>1�  1BC� B@A938C� 9>� 495B5=
.DB1==5>81>7� 41E?>�� 41BB� 5B� B938
895A� 5975>C<938� D=� U495� �>7BC� 45A
%5ABN><938;59C�� B938� >938C� /=58A0� E5A�
F9A;<9385>�ID�;N>>5>T���1<B?�D=�59>5
�45>C9CMCB;A9B5��81>45<5���9>5� <95>C9>
25A938C5C�� 41BB� 98A� (5<2BC29<4�� D>E5A�
<5CI<938�ID�B59>�D>4�BC1A;�4DA38B�!525>
ID�7585>��4DA38� 98A5��A;A1>;D>7�I5A�
BCNAC�F?A45>�9BC���9>� <95>C�25B38A592C
495� (9CD1C9?>� >138� 45A� )A5>>D>7� E?>
B59>5A� �A1D� B?�� U"59>� 71>I5B� !525>
2A938C�F95�59>� 1AC5>81DB�IDB1==5>�
�38�8125�;59>5�$A95>C95AD>7�=58A�T

�!;?�;0I!<<? !<
��(!*@!;/<?&-!*�(@?!*/!.
�;�C!;3;0I!<<?

�5A� (3859C5A>45� 4DA38<MD6C� >138
+5A5>1�  1BC� CH@9B385AF59B5� D>C5A�
B38954<9385� %81B5>�� 495� 8MD697� 45>5>
59>5B�)A1D5A@A?I5BB5B�7<59385>�

�>�45A�����,%5) 6M<<C�5B�45=��5CA5665>�
45>�B38F5A��B59>5��56O8<5�IDID<1BB5>�
,95�D>C5A�59>5=�(38?3;�BC585>4��E5A�
BD38C� 5A� B95� ID� E5A4AM>75>�� �>� 45A�
����,%5) >9==C�5A�41B��DB=1Q�B59>5A
�=?C9?>5>�F18A���OA�495�F59C5A5�B55<9�
B385� �>CF93;<D>7� 9BC� 495� �;I5@C1>I
B59>5A�1D62A5385>45>�BC1A;5>��56O8<5
5>CB385945>4���5<9>7C�5B�98=�B938�.59C
ID�>58=5>�B95�IDID<1BB5>��9>� ?>C1;C
=9C� B59>5>� +5A<5CID>75>� ID� CA5C5>�
98>5>�’1D=�ID�7525>��$45A�758C�495
)5>45>I� 4189>�� =9CC5<B� 59>5A� �DB�
BC957BBCA1C5795� 45>� +5ABD38� ID� D>C5A�
>58=5>��B938�E?>�98>5>�ID�U256A595>T
�I���� 4DA38� (COAI5>� 9>� �;C9E9CMC5>�
(D38CE5A81<C5>��� �9>� �DB81<C5>� 1<<5A
O25A�98>�85A59>2A5385>45>��56O8<5�9BC
495�+?A1DBB5CID>7�416OA��9>�59>5�F59C5�
A5� ��� �,%5) ID� 75<1>75>�� 495� 9=
,5B5>C<9385>� 259>81<C5C�� 41BB� 5A
2579>>C�B938�=9C�B59>5>��56O8<5>�;?>�
BCAD;C9E�1DB59>1>45AIDB5CI5>�D>4�>138
*AB1385>� 6OA� 41B� �9<5==1� ID� 6?A�
B385>�� ,1B� 75>1D� 6O8<5� 938� 895A
5975>C<938���BC�5B��>7BC��+5AIF596<D>7�



�, ��

,DC�� (38D<4� 5C3��� ,?� AO8A5>� 495B5
�56O8<5� 85A�� �125� 938� �>C59<5� 1>�
45=��F1B�ID�=59>5A� A9B5�756O8AC�81C�
�B�5A6?<7C�59>5�’O3;25B9>>D>7�1D6�41B
5975>5� (5<2BC� D>4� 59>5� �>1<HB5� 45A
7575>FMAC975>� !525>BB9CD1C9?>�� �>
59>5A� F59C5A5>� 	�� �,%5) ;1>>� 5B� 75�
<9>75>��59>5>�U>5D5>�(5<2BC��D>4�,5<C�
25ID7T��ID� B381665>�� 4�8�� ’5BB?DA35>
1D6IDB@OA5>�� 495� 5975>5� �45>C9CMC� >5D
ID� 25BC9==5>�� >5D5� !525>B=N7<938�
;59C5>�ID�5>CF93;5<>���95�$8>=138CB�
756O8<5� 45A� +5A71>75>859C� F59385>
45=�"DC�D>4�45A�$665>859C� 6OA�59>5>
#5D1>61>7�

�!;@;�C@!?
!/<�(!/?0 !;
!*/!?�(!;�3*!?,1//!/?(!-)
$!/�?F*! !;?�0 !/?C/@!;
 !/?�D’!/?IC?&!F*//!/

�9<6A5938� 259� 45=� 25B38A9525>5>
%A?I5BB� �45BB5>� %81B5>� 9>� 45A� %A1G9B
>938C� ;<1A� E?>59>1>45A� ID� CA5>>5>
B9>4��;N>>5>�E5ACA1DC5�"5>B385>�B59>�
"1>38=1<�5AF59BC�B938�125A�1D38�6138�
;D>4975��9<65�1<B�B9>>E?<<�S�25B?>45AB
41>>�� F5>>� 45A� 25CA5665>45� "5>B38
�5618A� <MD6C�� =9C� B59>5=� >571C9E5>
(5<2BC29<4� 945>C969I95AC�� 9>� 45A
$@65AA?<<5�ID�E5A2<5925>�

U�38�2A1D38C5�7DC����18A5��1>7561>75>
=9C� 45A�%81B5�� 9>� 45A� 938� 59>6138� >DA
F9545A�65BC5>��?45>�D>C5A�45>��OQ5>
8125>�F?<<C5��29B�938�B38<95Q<938�25A59C
F1A��E?AFMACB�9>�59>�71>I�>5D5B�!525>
ID�7585>T���25B38A592C�%5=1��8N4AN>
98A5�(9CD1C9?>�>138�45A�)A5>>D>7�E?>
98A5=�"1>>�� �>�"1G� �A9B38B� ’?=1>
U(C9<<5AT� B3859C5AC� 45A� %A?C17?>9BC� 9>
E95<6M<C975A� �5I958D>7�� +?<<5A� +5A�
IF596<D>7�E5ABD38C�5A� B938�41B�!525>
ID�>58=5>��U59>�!525>��41B�>95�59>5B
75F5B5>�F1AT��(59>�+5ABD38�=9BB<9>7C�
D>4�5A�B5CIC�B938�9=�,59C5A5>�=9C�B59�
>5=�>5D�75F?>>5>5>�!525>�1DB59>1>�
45A���A�5A<52C�5B�1<B�D>7585DA5��A59859C
B938�5>4<938�B?�1>>58=5>�ID�;N>>5>�
F95�5A�9BC��D>4�B938�E?>�45A�(58>BD38C�
59>� 1>45A5A� B59>� ID� F?<<5>�� ID� E5A�
12B389545>�� #M85A� B59� 5A� 45=�,5B5>
45A��>145�>95�75;?==5>��B38A592C�5A�
,95� 5A� B938� ID� 59>5=� B@MC5A5>
.59C@D>;C� 59>75BC585>�=DBB�� B3859C5AC
5A�1D38�9>�45A�!9525�ID�B59>5A��A1D��9>
45=� �5=O85>� B95� 7<O3;<938� ID
=1385>�� �95A� 6O8AC� 495� AO3;81<C<?B5
�DB59>1>45AB5CID>7� =9C� B59>5>
�56O8<5>� D>4� 45>:5>975>� B59>5A� �A1D
ID� 59>5=�’596D>7B@A?I5BB�� �A� >9==C
B938� >938C� >DA� 1>� =9C� 1<<� B59>5>
(38FM385>�� B59>5A� (38D<4�� 45A

�AO3897;59C� B59>5A� �9?7A1@895�� B?>�
45A>� 5A� E5ABD38C� 1D38� >938C� =58A�
1>45A5� E?>� B938� � O25AI5D75>�� #138
45=�CA179B385>�)?4�B59>5A��A1D�75<9>7C
5B�98=�B5<2BC25BC9==C�1<<59>5�ID�<525>�

�C<�..!/�;C�(?�-<
�(�/�!?3!;<1/-*�(!;
�!*@!;!/@F*�,-C/&

$<16�"?A75>A?C8� B@A938C� E?>� U@?B9C9�
E5>� %?C5>I91<5>T��� 495� 5AB38<?BB5>�
F5A45>�;N>>5>���U�95B5�!5A>@A?I5BB5
25CA5665>� 259=� (3859C5A>� �R�� 495
%5ABN><938;59C� 1<B� �1>I5B�� 4�8�� 98A5
,5AC5��.95<5���9>BC5<<D>75>��98A�(5<2BC�
;?>I5@C� D>4� 495� %5AB@5;C9E5>� 98A5A
ID;O>6C975>��>CF93;<D>7�T�

,95�IDE?A�1>7545DC5C��B38166C�5B�>938C
:545A�"5>B38��B938�1DB�45>�O25AFM<C9�
75>45>� �56O8<5>� B59>5B� .DB1==5>�
2AD38B� 1DB� 5975>5A�  A16C� ID� 256A595>
D>4� B95� 1<B� �81>35� 6OA� 59>5� ,59C5A�
5>CF93;<D>7� ID� >DCI5>�� �1AC=1>>�
%�� �9>C5A8D25A� B@A938C� 9>� 495B5=� .D�
B1==5>81>7� E?>� 45A� �5618A� 45B
UB38<538C5>�(3859C5A>BT	��41B�=9C�59>5A
U�<?3;145� 6OA� �>CF93;<D>7B=N7<938�
;59C5>T��� E5A2D>45>� 9BC�� U(3859C5A>
6O8AC�9==5A�41>>�ID�59>5A�@?BCCA1D=1�

C9B385>�+5A29CC5AD>7BBCNAD>7��F5>>�495
I5>CA1<5>� �AD>41>>18=5>� 45B� "5>�
B385>�E5A<5CIC�F5A45>�T�� �9>��59B@95<
895A6OA� FMA5� 495�  <95>C9>�� 495� B938�
:18A5<1>7�=9C� 45>� .95<5>� 98A5B� �856B
945>C969I95AC� D>4� 414DA38� 59>5� 7A?Q5
�D6F5ACD>7� 5A618A5>� 81C� �U938� 29>
5CF1B� F5AC�� 41� 938� 495� .95<5� 59>5A
�DC?A9CMC�E5ACA5C5T���45A�41>>�125A�259
59>5A�(38AD=@6D>7�45B�*>C5A>58=5>B
E?A�1<<5>�1>45A5>�"9C1A259C5A>�75;O>�
497C� F9A4�� "9C� *>C5ABCOCID>7� E?>
�5A1CD>7� 61>4� B95� 9>� 59>5=� <M>75A5>
%A?I5BB� 1DB� 98A5A� 45@A5BB9E5>� +5A�
BC9==D>7�85A1DB�

U.95<� /59>5A� B?<385>� �5A1CD>7�)85A1�
@950�9BC�495��51A259CD>7�45A� AM>;D>7�
59>5� 9>>5A5� �9BC1>I95AD>7� D>4� 41B
�>CF93;5<>�E?>�>5D5>�!525>B@5AB@5;�
C9E5>�� �95B� 1<<5B� 6?A45AC� 125A� 8MD697
59>5�#5D9>C5A@A5C1C9?>� ?45A� 59>5�+5A�
M>45AD>7� 45B� 9>>5A5>� �5F5ACD>7B�
BHBC5=BT���� 61BBC� ��� %�� �9>C5A8D25A
IDB1==5>�

9�-0’)/*�(@)E!;<�&!/#:
;C$@? !;?�!*@&!*<@?C/ 
<0;&@?$D;?��!;$0; !;C/&?

�5A� (?I9?<?75� �59>I� �D45� B@A938C
41E?>�� 41BB� 45A� .59C759BC� 59>� U�<?Q�
>938C�E5AB175>� <9=1T�� 1>859I5�� 41B
45>� 59>I5<>5>�"5>B385>� 41ID� 1>CA59�
25��59>�"1G9=D=�1>�"N7<938;59C5>�ID
5A<1>75>���5A�85DC975�"1>>�6O8<5�B938
756?A45AC� 1AA95A5�ID�=1385>��7<5938�
I59C97�7DC5A�+1C5A���A5D>4�D>4��856�ID
B59>�� �>� !9525B25I958D>75>� E5ABD385
5A� >938C� >DA� !9525B@1AC>5A�� B?>45A>
1D38��A5D>4�ID�B59>��(?�;?==5�5B�ID
59>5A�L25A6?A45AD>7�45A��>B@AO385�1>
41B�5975>5�(5<2BC��495�IF1>7B<MD697�9>
59>5�(9CD1C9?>�45B�(3859C5A>B�=O>45>
FOA45���A�8M<C�5B�6OA�F5B5>C<938��41BB
59>5� �5B5<<B3816C� >938C� D>2549>7C5B
�5<9>75>�1D6�1<<5>��25>5>�F5ACB38MC�
I5�� B?>45A>� 59>5>� �D=1>9B=DB� 45A
#138B938C��45B�#938C�%5A65;C5>�@6<575�

D>4�41BB�495�"5>B385>�<5A>5>��5975>5
�A5>I5>� ID� 5A;5>>5>�� ID� 1;I5@C95A5>
D>4�98A5>�(5<2BCF5AC�>938C�1>��A6?<7�ID
;>O@65>�

�2B38<95Q5>4�=N38C5� 938� IDB1==5>�
61BB5>���9>�!525>�ID�6O8A5>��?8>5�ID
B3859C5A>�� 9BC�>938C�=N7<938��(3859C5A>
;1>>�=1>� 1D6� 71>I� D>C5AB38954<9385>
�25>5>���95��>7BC�E?A�45=�(3859C5A>
F9A;C� <M8=5>4��,5A� <525>497� 2<5925>
F9<<��=DBB�25A59C�B59>�,17>9BB5�59>ID�
7585>�� (3859C5A>� ;1>>� 41B� )?A� ID

+5AM>45AD>7� D>4� ,59C5A5>CF93;<D>7
B59>�
%5A>1��8N4AN>�I9C95AC� 9>� 98A5=��D38�
U+?=��<O3;�ID� B3859C5A>T�45>��AO>�
45A� 45>� #1A?@1�*>9E5AB9CMC�� 45>� B95�
9>� 59>5A� !525>B;A9B5� D=� ’1C� 29CC5C�
U�95� ,5<<5>� F5A45>� 1D38� F59C5A89>
;?==5>T���� B17C� 5A�� U�>CF93;<5� 459�
>5>�"DC��459>5�*>5AB38A?3;5>859C�D>4
459>5>� (9>>� 6OA��D=?A�� D=� 4938� 1D6
495B5�(9CD1C9?>�=9C�45>�,5<<5>�59>ID�
<1BB5>���1>>� BC58BC� 4D� 9==5A�F9545A
1D6�D>4�758BC�9==5A�F9545A�F59C5A�T��

� �!12���%0%-!���< 8130%-�3-$��0)1%-�),��%"%-1+!3&;���)%-����
�����	���
� �"$��������
� �!12���%0%-!����%"%-1*0)1%-�4%0$%-��%"%-1#(!-#%-���0%)"30’���������	��
	 �"$�������
�

 �(9$09-���%0-!���.,��+:#*�$%1���#(%)2%0-1���:-#(%-���������

�
� �0)1#(���!5���2)++%0���0!-*&302�����������
��
� �.0’%-0.2(���+!&���#(!++%0���.(!--%1���)11%0&.+’�3-$��#(%)2%0-�!31�/16#(.+.�
’)1#(%0��)#(2��)-���#(%)2%0-���)%��#(!22%-1%)2%�$%1��!1%)-1���%0+)-�������������


 �"$��������
� �)-2%0(3"%0���!02,!--����� 30��16#(./!2(.+.’)%�$%1��#(%)2%0-1��)-��
�#(%)2%0-���)%��#(!22%-1%)2%�$%1��!1%)-1���%0+)-��������������

�� �"$���������
�� �"$���������
�� �"$���������
�� �3$%���%)-7���!1��%"%-�1.++�!3&�!++%-��"%-%-�%0&:++2�1%)-��)-��
�/)%’%+��)11%-������
�������

�	 �(9$09-���%0-!���.,��+:#*�$%1���#(%)2%0-1���:-#(%-����������
��
�
 �"$�����
��

�!�!/<�!F�-@*&C/&














