
%494 )/31919

@3<II <DI< #DNH5 DIIJU5QDU
O<DI VDGG: ?<BKNQ /8B<DQ<NI ;5XSA

"2CC &/72C2C0 D,42= &92<9C 9=
GM &2:H=12=0 K>LH<,= 29=2
�IC>:;,<<2C 42.C,H/72=
:,==A
’DND /8B<N<N9 1H -5LD<N XSO5HC
H<IXSB<>Q<I: 5GO 3SN>?<C
O8BJOO: SH <DI< /FSGLQSN XS
H58B<I: 5GO 05SO8BHDQQ<G: SH
<QV5O XS F5S><I: H5I FKIIQ<
OD< OJ?5N <OO<I: V<II H5I OD<
DI ;5O *T<OGD N5OL<GQ SI; OJ
O<DI< 05?<ON5QDJI "DO<I XS OD8B
IDHHQ: SH DI ;<N +5O< XS 7JBC
N<I: SH ;D< #DI?<NI6?<G XS N<DC
ID?<I: 5GO 45BIOQJ8B<N: <Q8M
&92 J2CK2=12= 192D2 !C,42
42C=2 LH �249== #7C2C )>CFC-8
42A %9F K2;/72<+92;B
/J X<D?< D8B 5S>: V5O (N<5QDUDQ6Q
B<DOOQ9 UJN 5GG<H I6HGD8B: DI
25ND5IQ<I XS ;<IF<IM *5I
FJHHQ XS <DI<N #N5?<OQ<GGSI?
ID8BQ 7GJOO XS <DI<N )KOSI?:
OJI;<NI XS H<BN<N<I �IO6QC

X<IM *5I ;<IFQ OQ<QO <DI<I
/8BNDQQ V<DQ<NM
 942=F;9/7 D>;;F2 2D &92 1>/7
4,C =9/7F .C,H/72=A $C2,F9J98
F-F ;-DDF D9/7 =9/7F ,H3 $=>@38
1CH/: J2C>C1=2=0 H=1 !9C8
<2=0 192 97C2%9F,C.29F2C 9=
#7C2 $HCD2 D/79/:2=0 D>;;F2=
.2DD2C ,= 97C2C (=F2C=278
<2=D:H;FHC ,C.29F2=A
’5 SI; +<DIM $NSI;O6QXGD8B V5C
N<I VDN 5GG< H5G UD<G FN<5QDU<N:
I6HGD8B 5GO FG<DI< (DI;<N = V6C
N<I VDN 5GG< IJ8B OJ: 7N6S8BQ< <O

HD8B ID8BQM !J8B DI ;<N /8BSG<
VSN;< <DI<H ;5II 57<N ?<O5?Q:
V5O ND8BQD? SI; >5GO8B DOQ: ;5O
B5Q OD8B DI ;<N �SO7DG;SI? SI;
DH /QS;DSH V<DQ<N ;SN8B?<XJC
?<I SI; DH "NV58BO<IO<DI
;5II U<N><OQD?QM
’,FD-/7;9/7B $C2,F9J9F-F 9DF
1>/7 72HF2 ,= ,;;2=  /:2=
H=1  =12= 423C,4FA
�GO D8B UJN <QV5O H<BN 5GO RY
’5BN<I XSN /8BSG< ?<?5I?<I
7DI: V5N ;D<O E<;<I>5GGO IJ8B
ID8BQ OJM %<SQ< 7<OO<NQO DI ;<N
/8BSG<: 57<N ;5O ;5S<NQ G5I?<M
5$C2,F9J9F-F6 H=1 5#==>J,8
F9>=6 D9=1 72HF2 1>/7<29DF
9=7,;FD;22C2 &/7;,4K?CF2CA
*,D :?==2= &92 12== 29=2<
(=F2C=27<2=<9F42.2=B
"O ODI; Q5QO68BGD8B /8BG5?VKNC
Q<N: @&IIJU5QDJIA VDN; VJBG
5S8B H5G @1IVJNQ ;<O ’5BN<OAM
*5I HSOO OD8B 57<N 7<VSOOQ
V<N;<I: V5O &IIJU5QDJI <D?<IQC
GD8B DOQM 2D<G< ;<IF<I: <O O<D <QC
V5O V5BIODIID? $NJOO<O: HDQ
%D?BC0<8B U<N7SI;<IM !J8B
5S8B FG<DI< !DI?< FKII<I &IC
IJU5QDJI<I O<DI: V<II FG<DI<
-NJ;SFQ< 7<OO<N V<N;<IM &8B
I<BH< ;<I 0<DGI<BH<NI ;D<

�I?OQ UJN ;D<O<H ?NJOO<I 3JNQ
SI; 7NDI?< OD< ;5XS: DI 25ND5IC
Q<I XS ;<IF<I SI; OJ !DI?<
7<OO<N XS H58B<IM )<QXQGD8B DOQ
;D<O 57<N DI ;<N 05Q 57B6I?D?
UJI ;<N 1IQ<NI<BH<IOFSGQSNM

#DF $C2,F9J9F-F 29=2 !I7CH=4D8
,H34,.2B
(N<5QDU DOQ UJN 5GG<H ;<N *DQ5NC
7<DQ<NM "DI< &;<< F5II 57<N ISN
HDQ ?<VDOO<I.<OOJSN8<ISH?<C
O<QXQV<N;<I: <O7N5S8BQ,N?5IDC
O5QDJI:"IQVD8FGSI?: #JNO8BSI?:
*5NF<QDI?M!5NSHDOQ(N<5QDUDQ6Q
;SN8B5SO 5S8B #TBNSI?O5S>C
?57<M !D< #TBNSI? HSOO ;D<
*DQ5N7<DQ<N HJQDUD<N<I: HDQ
I<S<I &;<<I XS FJHH<IM
*,D<HDD 192 !I7CH=4 .2,/78
F2=0 K2== D92 29= :C2,F9J2D
(<32;1 D/7,332= K9;;B
&8B I<II< <DI  <DOLD<G9 !D< DIC
;DO8B< /Q5BG>DNH5 05Q5 F<IIQ ;DC
U<NO< &IIJU5QDJIOLN<DO< >TN
*DQ5N7<DQ<NM "DI<N ;5UJI DOQ OL<C
XD<GG: <O DOQ ;<N @!5N<CQJCQNWC
�V5N;AM !D<O<N 7<GJBIQ ;<I
*SQ XSH 2<NOS8B: <N VDN; >TN
;<I ?NKOOQ<I #GJL ;<O ’5BN<O
U<N?<7<IM !5O X<D?Q9 3<II <DI<
#DNH5 DIIJU5QDU O<DI VDGG: ?<C
BKNQ ;5O /8B<DQ<NI ;5XSM !5O
/8B<DQ<NI HSOO <NG5S7Q O<DI: DIC
I<NB5G7 <DI<N #DNH5 J;<N <DI<N
(SGQSNM &H ;<SQO8BOLN58BD?<I
.5SH 57<N DOQ <O U<NLKIQ: <DI
?<O8B<DQ<NQ<N 1IQ<NI<BH<N
QN6?Q G<7<IOG5I? <DI<I /Q<HL<GM

’=E= ,4;8E8E 28=
8=A8@ �I9HE=HH
0A 8=A8@ ,M@<
CBF=I@ =A
&AAF2EI4>D

 
=?7

5N
K:

+".5 ;$5)2
$00) 1$0

:.)0 /5)$8.:)5’
2%10.&- $06 ;.5
/0).2)  .2()5
;$5)24,

4SN #TBNSI?
?<BKN< 5S8B
;5O /8B5>><I
<DI<N (SGQSN:
;D< (N<5QDUDQ6Q
<NHK?GD8B<:
O5?Q ’DND /8B<N<NM

$&*"(+$",0 *’ $�) #(�!"&

#95 !)5632

 5)$8.:.8%8
$06 �)59*
3 ,HI7=I@ 78E  8HE=82FL=EH<
F4;09H =A )IN8EA IA7 �2FB?<
K8AH 8=A8F *0FH8E B9 �7K0A<
487 ,HI7=8F =A &AABK0H=BA
"A:=A88E=A: =A /JE=4;
3 J28E N8;A ’0;E8 "E90;EIA:
=A &AABK0H=BAFLBE>F;BCF
IA7 (E80H=K=H1HFF8@=A0E8A
3 $0FH7BN8AH 0A 7E8= #04;<
;B4;F4;I?8A6 -E0=A8E 28=
 .& *0A0:8@8AH .8=H8E<
2=?7IA: 78E "-%/ FBL=8 0A
7=K8EF8A &AFH=HIH=BA8A =A
!8IHF4;?0A7 IA7 +FH8EE8=4;
3 �IHBE @8;E8E8E  J4;8E
NI@ -;8@0
3 -8=?;028E 78F  8E0HIA:F<
IAH8EA8;@8AF !8A><
@BHBE =A /JE=4;D

H:



UC;F �O6;CR 4FP XS V;HC@ LF47ARMN
!4P  ;:TO?HCP HCGGR ;A;O XSN
#TO 2;PR;SOIK4 PCH: CG CHR;OB
H4RCIH4F;H 2;RR6;V;O6 H;S;
%:;;H9 H;S; !C;HPRF;CPRSH@;H9
H;S; +OIX;PP; SH46:CH@64ON
"=7 /7@K 6H7;K I=4; =AA7H
I4;B7@@7H5 LB6 O=H I7;7B LBI
NCH :HCII7B %7H1LI9CH67HLB<
:7B 8 ’H71K=N=K2K O2H7 BDK=:7H
67BB >7F "C4; 67H +7IICLH<
47B6HL4? @2IIK BLH BC4;
O7B=: +1LA 619MHF
%7A PR;FF; ?;PR9 :4PP :C; -;PPISOB
7;H :4?TO P;AO VIAF ?O;C @;B
G47AR V;O:;H9 SG 4H H;S;H
(JPSH@;H A;OSGXSPRS:C;O;HN
’H71K=N=K2K =IK 137H 7=B7 ’CI<
K7B9H1:7F
"P CPR ;CH; ’IPR;HB9 UIO 4FF;G
46;O ;CH; 3;CR?O4@;N !C; ;OPRB
6;PR; (JPSH@ 6O4S7AR V;HC@
3;CR9 SH: G4H E4HH PC; ;CH?47A
H;AG;HN!C; XV;CR;9 :OCRR; I:;O
UC;OR; 46;O9 :C; :4S;ORN
,=7 I1:7B 1L4;5 ’H71K=N=K2K
7BKIK7;7 LBK7H "HL4?F $7;K 7I
LBI =B 67H /C;@IK1B6II4;O7=Q
QL :LK5 LA ?H71K=N QL I7=BG
LT6;OF;@RM !4P E4HH G4H P7AIH
PI P4@;HN "P 6O4S7AR @;VCPP;H
!OS7E9SGXS6;PP;O;HI:;OEIGB
KF;RR H;S;H (JPSH@;H XS @;F4HB
@;HN2;O HC7ARP A4R9 A4R HC7ARP XS
U;OFC;O;H9 4FPI A4R ;O 4S7A E;CH;
�H@PR UIO :;G.7A;CR;OHN  ;C SHP
ACH@;@;H @;AR ;P ;A;O SGP  ;B
V4AO;H9 VCO PCH: V;HC@;O @;B
XVSH@;H9 ;RV4P 4SPXSKOI6C;O;HN
%1@K7B ,=7 I=4; I7@37H 9MH
?H71K=NG
&49 :4P VTO:; C7A P7AIH 6;B
A4SKR;HN
/CH1B A14;7B ,=7 6=7I 97IKG
"CH EF;CH;P  ;CPKC;F8 2;HH D;B
G4H:$;6SORPR4@ A4R9 U;OPS7A;
C7A PR;RP9 ?TH? $;P7A;HEGJ@B
FC7AE;CR;H XS ?CH:;HN );CPR;HP
V5AF; C7A HC7AR :C; ;OPR; 4SP9
:;HH PC; CPR :C; I??;HPC7ARB
FC7APR;N !C; 4H:;O;H PCH: :C;
EO;4RCU;H (JPSH@;HN
-B6 O1I =IK BLB 61H1B
I4;@74;K5 O7BB =4; 7=B7  MHC<
?@1AA7H 7=B914; 1@I  MHC<
?@1AA7H :73H1L4;7G
!4P CPR HC7AR P7AF;7AR > CH .R4HB
:4O:PCRS4RCIH;H 6O4S7AR ;P
E;CH; EO;4RCU;H %:;;H9 CH =Y
+OIX;HR :;O #5FF; ?SHERCIHC;OR
:C; 4FRA;O@;6O47AR; (JPSH@N
�6;O 4S? :;O ;CHP4G;H %HP;F
GTPP;H .C; :C;  TOIEF4GG;O
4FP �H@;FA4E;HHSRX;H EJHH;HN

%7A A46; PC; 6;C G;CH;H  ;PSB
7A;H 4FP EO;4RCU;P 0G?;F:
;GK?SH:;HN !46;C A;F?;H :C;
SHR;OP7AC;:FC7A;H (;SR; 4SP
SHR;OP7AC;:FC7A;H -;@CIH;H9
:C; XV;C .KO47A;H9 :C; �O7ACB
R;ERSO9 :4P ,SCOFC@;N !4P CPR CHPB
KCOC;O;H:N
"=7 ,O1K4; OLH67 =B 6=7I7H
$7:7B6 7H9LB67B5 =;H (=K7H<
9=B67H 9M;HK ;7LK7 6=7 !H71;C<
@=4F $=3K 7I ICQ=1@7 C67H :7C<
:H19=I4;7  76=B:LB:7B5 6=7
’H71K=N=K2K 37:MBIK=:7BG
 ;C :;H @;I@O4?CP7A;H V5O; C7A
UIOPC7ARC@9 PIXC4F; 46;O PC7A;ON
"CH; @SR; !SO7AGCP7ASH@ UIH
(;SR;H CPR VC7ARC@9 PI :4PP SHB
R;OP7AC;:FC7A; ’IGK;R;HX;H
4S?;CH4H:;ORO;??;H8 2;HH :;O
/A;IFI@;9 :;O +AWPCE;O SH: :;O

.IXCIFI@; :CPESRC;O;H9 CPR :C;P
EO;4RCUCR5RP?JO:;OH:N "P 6O4S7AR
PIVIAF ;CH 6O;CR;P 4FP 4S7A ;CH
RC;?;P2CPP;HN
 =7@ ;1KK7 A=K 67A  H1=BIKCH7
7=B7 37?1BBK7 ’H71K=N< LB6
&677BO7H?IK1KK5 6=7 137H B=4;K
A7;H 7P=IK=7HKF &IK 67H (1H?K
:7I2KK=:K A=K �B:73CK7BG
’;CH;PV;@PN 2CO A46;H ;A;O XS

(1B ?1BB BLH A=K (7K;C6=?
?H71K=N I7=BG
’;CH;PV;@PN %7A A46; ;RV4 GCR
(;SR;H CH 2;O6;4@;HRSO;H9 :C;
D4 K;O P; 4FP EO;4RCU @;FR;H9 @;B
PKOI7A;HN !C;P; 4O6;CR;H HC7AR
H47A :;H );RAI:;H9 :C; VCO
P7ASF;H9 PC; E;HH;H PC; HC7AR9
SH: PC; P4@;H9 PC; 6O4S7AR;H PC;
HC7ARN %HR;O;PP4HR V5O; ;CH 1;OB
PS7A9 I62;O6;OGCRR;FP);RAIB
:;H :;P EO;4RCU;H !;HE;HP
HI7A EO;4RCU;O V5O;HN &;G4H:
VC; C7A EIGGR 46;O :4GCR
F;C7AR;O 4S? H;S; %:;;HN
"7H $CC:@7<%1LEKI=KQ =IK LB<
:7OC;BK :7IK1@K7K5 61A=K 6=7
�B:7IK7@@K7B AD:@=4;IK ?H71K=N
I7=B IC@@7BF &4; 61:7:7B 1H37=<
K7 =B 7=B7A :7CA7KH=I4; :7<
IK1@K7K7B $HCIIH1LA3MHCF  =B
=4; 61HLA O7B=:7H ?H71K=NG
*?R VCO: 6;A4SKR;R9 ;P 6O4S7A;
;CH F;C7AR U;OOT7ER;P 0G?;F:9
SGEO;4RCU; (;CPRSH@;HA;OUIOB
6OCH@;H XS EJHH;HN %7A @F4S6;
HC7AR9 :4PP G4H HSO CH ;CH;O
PIF7A;H0G@;6SH@ EO;4RCU P;CH
E4HH > .C; PIFFR;H %AO  TOI 4FPI
HC7AR 4FP �SPO;:; U;OV;H:;HN
!4P 0G?;F: A4R 46;O PC7A;OFC7A
;CH;H "CH?FSPPN )4H ;OXC;FR 6;C
:;O %:;;HPS7A; 6;PP;O; "O@;6B
HCPP;9 V;HH G4H PC7A CH ;CH
.RO4PP;H74?< P;RXR9 4FP V;HH
G4H CG  TOI AI7ERN -;CX; SH:
%HPKCO4RCIH PCH: �SPFJP;O9 PC;
PRCGSFC;O;HN
&IK 6=7 +7:=CB  =7@ 7=B7 ?H71K=<
N7 +7:=CBG

2;HH 46;O .7A;CR;OH HC7AR @;B
PR4RR;R CPR9 @;RO4SRG4H PC7A 4S7A
HC7AR9 ;RV4P 4SPXSKOI6C;O;HN
"1I =IK 61BB O=767HLA 7=B7
#H1:7 67H #M;HLB:F *3 I=7
1L4; 67B .7HIL4; 37@C;BKF
$;H4SN 3S VCPP;H9 :4PP ;RV4P
HC7AR @;AR9 CPR D4 4S7A ;CH; "OB

E;HHRHCPN %7A A46; 4S7A P7AIH
G;AO;O; !CH@; U;OPS7AR SH:
6CH 4S7A P7AIH @;P7A;CR;ORN
)=4;K >767H (7BI4; =IK =B :@7=<
4;7A (1II ?H71K=N5 LB6 =B 67H
�H37=KIO7@K 37BDK=:K B=4;K >767
�L9:137 :@7=4; N=7@ ’H71K=N=K2KF
’1BB 67H 0O1B: 61QL QL
I4;26@=4;7A "HL4? 9M;H7BG
!4P CPR :SO7A4SPGJ@FC7AN ’O;4B
RCUCR5R CPR HSO GJ@FC7A9 V;HH
:;O )CR4O6;CR;O ;CH;H @;VCPP;H
#O;CO4SG A4RN 0HR;O !4S;OB
PRO;PP CPR ;P P7AVC;OC@9 4S? H;S;
$;:4HE;H XS EIGG;HN
&IK ’H71K=N=K2K 67BB @7HB31HG
&4N ’O;4RCU;P!;HE;H CPR ;CH; #5B
AC@E;CR9 :C; G4H ;OF;OH;H SH:
U;O6;PP;OH E4HHN !C; );RAIB
:;H9 :C;VCO P7ASF;H9 A;F?;H9 :;O
’O;4RCUCR5R 4S? :C; .KOTH@; XS
A;F?;HN "CH; @;VCPP; );RAI:CE
ACF?R :46;CN

*�-( (346$(46(
!147/) $3#7%,6
9(/-) "(-6& ’-(
:9(-6( ’#7(362+

* %, ,#$( #7%,
4%,0/ .(,3(3(

�-/)( 8(347%,6 7/’
$-/ )(4%,(-6(362+

$=1*@5B >159/
*7> C+=1 8*9

0*> 3*9E1
%1,19 7*93 159
$590 2 0*> C*=
*A-4 0*> !=10:
B:9 &5-:7*> "<

#*D16/ 018
B1=>@:=,1919

(*@=:9 01=
)C*@-4 "=:A;<

 5
70
.�

’
75B

51
=
"=

1>
>1

@


