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

#X M]FSL YD 4N GXJFXM8
\HX 4EZP_Y] LGDLX G]OOX
YXHkDLSKL YXO9.o FXO -L8
FXH[KLFSLXLF]O_c 7MGFXH8

Y] M :&]?G85]G=_5]H][Q ’\]M]
G9XGF ]GGSG]DFKDHY9DLXF]\ OX]CX[
YXD@[KOO]\K H]FXDHGXFKL>XRXD8
LXG 1DHKJkXLGa3XG YXHLSXHG_SLCS8
FkG c DLX Gk]L[X YX \H]SLGFKH8
MSLVJ]H OXG HXGJKLG]\ OXG YX O]
WKLY]FSKL I DXO9X@8JHkGSYXLF YXG
1F]FG8"LSG] [ HkkX ]J HrG GKL Yk8
J] HFYXO])] SGKL5O]L[TX_kF]SXLF
kCSYXMMXLF [DHSXD@Y9XLFXLYHX
[X ID X [X OX]YXHc O9]DH] SLK@?Y]8
\OX g YD MKSLGYX[X [oFk8[S YX O97F8
O]LFSIDXg ] DH]SF c OXDHYSHXa

1L W]SF_JXLY]L F OXGYXD@TXDHXG
ID 9] YDHkO]HkDLSKL_[9XGF ODSID S
OXG ] k[KDFkGa 3XGKL>XF A’.) ’65
H?’6 #’> 45G XDHKJkXLG_[KMMX
KL YSF c O] 0 KLY]FSKL ’ \]M]_
]C]SXLF kFk [TKSGSGJ]H[X ID 9SOG
kF]SXLF FKDG XLV]VkG g GKSF
[KMMX kODG_GKSF[KMMX [KL8
GXSOOXHG]DJ HrG YD VKDCXHLXMXLF
YXOXDHJ] ?G_ GKSF J]H OXDHHoOX]D
GXSLYXO]GK[SkFk [ SCSOX g Y]LGDLX
[] DGX IDX 5]H][Q ’\]M] RDVX
Y]LVXHXDGXMXLF MXL][k X XF IDS
ODS FSXLFc [ mDH6OXJHKVHXGGSGMXa
-OOXDH] YKL[ YXM]LY k YX H][K L8
FXH OXDHGYkWSG_OXDHGMkFTKYXG_
OXDHGXGJKSHG_OXDHGYSWWS[DOFkGa7F8
FXLFSW_]J JHKDC]LF YXO]FjFX_ HX8
O]Ls]L F J]HWKSGJ]H YXG IDXGFSKLGa

*XFXMJ G ] J]GGk CSFXbSOG ]C]SXLF
\X]D[ KDJ YX [TKGXGc YSHXaF7> .
’3 )’5 )H- .45 46D52C$5’> 46’>=35G_
HX[KLL]i F O9DL YXG J]HFS[SJ]L FG
YKLF O9lVX MK?XL FKDHLX]DFKDH
YX‘E ]LGa&]HMSXD@_O9KM\D YG8
M]L JKOKL]SG7Y]M 5KYL]H g DL
RDHSGFXID S FXLFXC]OXDHXDGXMXLF
YXFXLSHFjFX]D@ ]FF]IDXG [KLFHX
O91F]F YX YHKSFg_O91GFKLSXL +OXL
,hhH]FG g Y?L]MSI DXHXGJKLG]\ OX
YX O9"LSKL XDHKJkXLLX :" 1= ]D
MSLSGFrHXYXG ]WW]SHXGkFH]LVrHXG_
c #]OOSLLg_O]YkJDFkX WH]Ls]SGX
:*] %kJD\OSIDXXLM]H[TX=YX&]8
HSG2XOJTSLX’_ G] [KOOrVDX SF]8
OSXLLX7LL] 7G[]LS_YD&]HFS Yk8
MK[H]FX_O]$DSGGX 0O]CS] + OXSLXH
g I DS] M KLFk’J kH]FSKL * S\XHK_
DLX HXM]HID ]\ OXM][TSLX JKDH
[KL FHXHOXG []M J]VLXG @kLKJTK8
\XG KD L] FSKL]OSGFXG OKHG YXG
CKF]FSKLGg_M]SG]DGGS)] H?]L
7\ YDOQ]HSM_\OKVDXDGX WSLO]L8
Y] SGX Y9KHSVSLX GKM]OSXLLX_XF
(XHK " VTBDR]\K_[KLGXSOOXHGJk8
[S]OYXO]JHXMSrHX MSLSGFHX \HS8
F]LLSIDX_ #TXHXG])] ?f

&KDHID KSOXG ]CKSHHkDLSG; &]H[X
ID X 5]H][Q ’\]M] G9XGF FHKDCk
DLX LKDCXOOX FXHHX YX MSGGSKL6
O91DHKJXa $] WKLY]FSKL XLFXLY_
\SXL GdH_ jFHX ][FSCX[TX> ODS XF
]DGGSXL 7GSX XF XL 7 WHSIDX_ JKDH
F C>5;C6’6( 6’5; =>5.-CAC5’6’4 ,=> &
>’,4 ’6 A’5#’>5 .$C>)’ ,!.>#’6 A’36
?=>)’ G_ GXOKL G] MSGGSKL KWWS8
[SXOOXa ) ]SGO91DHKJX_XOOX_ XGFJ]HFS8
[DOSrHXa1OOXXGF W]SFXYXYkMK[H]8
FSXG_ ]L[ SXLLXG XF MKSLG]L[ SXL8
LXG_M]SGHX[KLL DXGa*] GK[SkFk [ S8
CSOX? XGFYkCXOKJJ kX g G]LG
[KM J]H]SGKL ]CX[ O97WHSIDXa *91F]F8
JHKCSYXL[XXGF G] M ]HID X YX W]\HS8
ID Xa1FM]OVHk [ XO]_OX!SXD@3KLFS8
LXLF XGF]DRKDHY9TDS DL CkHSF]\ OX
[T]M J YX \ ]F]SOOX_FTklFHX Y9DL
[KLWOSF SYkKOKVSIDX ][T]HLk_ ID S
CKSFOXMKYrOXYXO]YkMK[H]FSXOS8
\k H]OXWH]VSOSGk J]H DLX CSVKD8
HXDGX KWWXLGSCXL] FSKL]OSGFXXF]L 8
FSG?GFrMXa3XFFX \ ]F]SOOX_5]H][Q
’\]M] O9] J XHYDX Y]LGGKL JHKJHX
J] ?GOXN LKCXM\HX 4EZ<_OXRKDH
Kn 2KL]OY #HDMJ ] k FkkOD JKDH
ODS GD[[k YXHa*91DHKJX YKSF8XOOX
jFHX O] J HK[T]SLXc FKM\ XH;

F: =35 2=3A=>5 .C)’6 A’5B’3>’5
83C6H5C54’>4Gc [ XFFX C]VDX_X@JOS8
ID X 5XL %TKYXG_YXJ]GG]VX c &]8
HSG[XFFX GXM]SLXJKDHOXO]L[X8
MXLF YX O] CXHGSKL WH]Ls]SGX YX
GKL OSCHX 7-.?. ,=>$C)’>4C’A
:$]SLF8$SMKL_‘NE Ja_44_NEXDHKG=_
Hk[SF YX GXGYS@ ]LGJ]GGkG]D@ [o8
FkG YD []LYSY]F_ JDSGYDJHkGSYXLF
YkMK[H]FXbSOWDF G] J ODMX XFO9DL
YXGXG[KLGXSOOXHGYSJOKM] FSIDXG_
XFSO[KL FSLDXYXCK?] VXH ]CX[ ODSa

-O]HJXLFX ]DGGS_G]LG 5]H][Q
’\]M]_ O91DHKJX XF O97GSX KHSXL8
F]OX_ Kn SO GDHCXSOOX OX HX[DOYXO9SL8
WODXL[X ]MkHS[]SLXa )] SGLKL_
JHk[ SGX8F8SO_’\ ]M ] L X GXH] J ]G
O9]L FS8$FXCX 5]LLKLa 3X YXHLSXH_
SLGJSH]FXDHYD FHDMJSGMX_] ] L8
LKL[k OXO]L[XMXLF Y9DLMKDCX8
MXLF JKOSFSIDXc 5HD@XOOXG_JKDH
DLSHOXGJ]HFSGYXO]YHKSFXL] FSKL]8
OSGFXXFY9X@FHjMX YHKSFXJXLY]L F
O] []M J]VLX JKDHOXG kOX[FSKLG
XDHKJkXLLXG YX M]S4EZNa5]H][Q
’\ ]M ]_ODS_XGF c O] FjFX Y9DLXWKL8
Y]FSKL YKLFOXGF]FDFJTSO]L FTHK8
JSIDXLXODS JXHMXFJ]GYXW]SHX YX
O]JKOSFSIDXa -O GX []L FKLLXH] YKL[
c O] GK[SkFk [ SCSOXa

%&$’ #! " ) #*’(
3XO]J]GGX J]HO]WKHM]FSKL ]D OX]8
YXHGTSJa F @’ ; .64.#’ A+.>.A /5’
)+7-.?.( 5’A=> A.83’AA’ >=35
.2 =>5)’5 5=A34C=>5.3 0 ) H$C583C5’
;= 5’>4E>=35(,=? ?’ A’6H,!. 3$$’&
?’> 4 ,AC?. 4C83’(?.C5 >=35 ?.>&
83=>5 )’ A’.) ’65 ;= 36 A’5C?;= &
5’6G_ X@JOSIDX) MX +OXSLXHa 5]H][Q
’\]M] ] [ KMJHSG]DGGSID X O9"1
KWWH]SF DL [ ]YHX SYk]OJKDHO][KL8
FHX8KWWXLGSCXYXG SYkXGJHKVHXGGSG8
FXG6S[S_KL LX J]HF J]G YX>kHKa-O
W]DFRDGFX]SYXHOXG ][FXDHGc GX HX8
VHKDJXHa39XGF JHKMSG_’\]M] C]
HXCXLSHXL1DHKJX6[X GXH]XL]CHSO_
c 5XHOSLa

-O? ] YXD@SHKLSXGc [ XFFX MSG8
GSKL ’\]M]a *] JHXMSrHX XGF
ID 9DL]DFHX 7MkHS[]SL ]C]L F ODS
] YkJOK?k YXGXWWKHFGGSMSO]SHXG_
[KLGSGF]LF c SYXLFSWSXH YX WDFDHG
OX]YXHGXFc OXG]SYXHc ] [I DkHSHOXG
MK?XLGYXYXCXLSHYXG ][FXDHGYD
[T]LV XMXLF YkMK[H]FSIDX6 SO
G9]JJ XO]SF / XKHVX $KHKGXF_c FH]8
CXHGG] WKLY]FSKL_’J XL $K[SXF?_
G][S\OXJHSL[SJ]OXkF]SF_]D YkJ]HF_
O91DHKJX [KMMDLSGFXc O] WSLYXO]
VDXHHX WHKSYXa$] MkFTKYX WDF
[KDHKLLkX YX GD[[r Ga*X MSOOS]H8
Y] SHX_Y9KHSVSLX TKLVHKSGX_] k Fk
DL ][F XDH8[Ok YXG FH]LGSFSKLG
JKGF[KMM DLSGFXGb SOXGF T]p
]DRKDHY9TDS YXGYSHSVX]LFGL] FSK8
L]OSGFXGa1L 4EZN_O]FXHHX YX MSG8
GSKLL9XGF JODG O91DHKJX [KMMD8
LSGFXM]SGO9"1 a *] YXD@SrMX SHK8
LSX XGFID X [XFFX SLSFS]FSCXJKDHOX
!SXD@3KLFSLXLF kM]LX Y9DLJHk8
GSYXLF ID S_]D JKDCKSH_ G9XGFJXD
SLFkHXGGkcO91DHKJX_ID 9SO[KLGSYk8
H]SF[KMMX e] [I DSGXqa

5XL %TKYXG_]DRKDHY9TDS_G9XL
YkWXLY6 F: =35 .2 =>5 5=35&’5&
4C?HA+C?;.,4 536 A’5 "3 6=;H’>5 )’
A. $=6? 3A.4C=>)’ >=46’ ;= AC4C83’
)’ ;C2=4 2’65 A+*5C’_ X@JOSIDX8F8SOa
%+H4.C4 3>’ ’66’ 369 <.C5(E ; 6H5’>4(
A+"3 6=;’ 6’) ’2 C’>4 ;A35 C?; =6&
4.>4’ ; =36A’5"4.45&1>C5(E ,.3 5’
)’5 2. A’365 83’ >=35 ;. 64.&
#’=>59G’L LX C] J]G ODS XL CKD8
OKSHa -O ] \X]D LX J]G ]CKSHCDCX8
LSHLS2KL]OY #HDMJ L S GXGkOX[8
FXDHG_’\]M] HXGFX DLX C]OXDH
GdHX XL 1DHKJXa$DHFKDFG9SO CSXLF
]CX[ )S [TXOOXa!

! CSYXMMXLF_O]MXL][X YXYSGJ]HS8
FSKL YXG kOkJT]L FGKDYXG HTSLK[k8
HKG YXGG]C]LXG ]WHS[]SLXG JHKCKI DX

Y]C]LF]VX Y9kMKFSKL ID X OX Yk[ OSLH]JSYX
YXG MKD[TXG_JD[XHKLG_WKDHMSGKD[KOk8
KJFrHXGGDHO] GDHW][X YX O] JO]LrF Xa-O
L9XMJj[ TX6 O] Y SGJ]HSFSKL ][[kOkHkX_ YX8
JDSGID XOID XGYk[XLLSXG_ YX FKDFXGGKHFXG
Y9SLGX[FXG XGFO]HVXMXLF ]DGGSSLIDSkF]LFX
g XF JODG JHK\OkM] FSIDX g I DX [XOOXYXG
VH]LYGM]MMSWrHXGa

#XO XGFOX[HS Y9]O]HMX O]L[k_ ]J HrG \SXL
Y9]DFHXG_ J]H YXG [TXH[TXDHG]DGFH]OSXLGa-OG
KLF [KMJSOkXFG?LFTkFSGk I DXOIDXGKS@]L FX8
YS@ kFDYXG c OKLV FXHMX_MXLkXGJ]H YXG
G[SXLFSWSIDXG YD MKLYX XLFSXH_GDHO9kCKOD8
FSKL YXG JKJDO]FSKLGY9SLGX[FXGa3XJHXMSXH
H]JJ KHF MKLYS]OGDHOXGDRXFCSXLF Y9jFHX JD8

\OSka $XG[KL[ODGSKLGGKLF SMJHXGGSKLL]L 8
FXG6]D FKF]O_YXO9KHYHXYX^E U YXGXGJr[ XG
Y9SLGX[FXG GKLF XL Yk[ OSL[KL FSLD YXJDSG
DLXFHXLF]SLXY9]LLk XGXFOXDHF]D@Y9X@FSL[8
FSKL XGF \X]D[KDJ J ODG H]J SYX IDX[XODSYXG
M]MMSWrHXG_ YXGKSGX]D@KDYXG HXJFSOXGa

7D H?FTMX][FDXO_XGFSMXLF OXG[TXH8
[TXDHG_O]JODJ]HF YXGSLGX[FXG JKDHH]SXLF
]CKSHYSGJ]HDYXO]JO]LrF X Y9S[SDL GSr[ OX_ GS
O9KL L9? JHXLY V]HYXa *X JTkLKMrLX XGF Vk8
LkH]OJDSGID 9KL O9K\GXHCX ]DGGS\SXLXL7DG8
FH]OSX ID9XL 7OOXM]VLX_c &KHFK%S[K ID 9XL
0H]L[X g Kn FKDF]DFKMK\SOSGFXY9DL[XHF]SL
lVX JXDF[KLGF]FXH IDXGKL J ]HX8\HSGX L9XGF
JHXGIDXJODGMKD[TXFk_[KMMX ]DFHXWKSG_
Y9SLGX[FXG k[H]GkGa

*] \XOOX ]WW]SHXAYSHKLF OXGlMX G GXLGS\OXG
KD ]GXJFSGkXG_ Yk\]HH]GGkXGYX [XG JXFSFG
]LSM] D@]V]s]L FG_DHFS[]L FGKDJSID]LFGa
%k][ FSKL c FHrG [KDHFX CDXGSO9KL CXDF\SXL
GXH]JJ XOXHID X OXGSLGX[FXG GKLF YXG][8
FXDHGXGGXLFSXOGYXO]\SKYSCXHGSFk_ []H SOG
GKLFc O] \ ]GX YX FHrG LKM\HXD@k[ KG?GFr8
MXG L]FDHXOG6 OXDHYSGJ]HSFSKL LXM]LI DX8
H]SFJ]G Y9]CKSHYXG [KLGkI DXL[XG []F]GFHK8
JTSIDXG c O] WKSGGDHOXG ]DFHXGXGJr[ XGID S
G9XL LKDHHSGGXLF :KSGX]D@_HXJFSOXG_]M JTS8
\SXLG_XF[a=XFGXH]SXLF MXL][k XGc OXDH
FKDH_ M]SG]DGGSGDHLKGJHKYD[FSKLGXFHk8
VSMXG ]OSMXLF]SHXGa

*XG [DOFDHXGJKOOSLSGkXGJ]H OXG SLGX[FXG ]G8
GDHXLF JODG YD FSXHGYX O9]OSMXLF]FSKL c
O9k[ TXOOXMKLYS]OXa*9X@XMJOX YXG]\ XSOOXG

XGF \SXL [ KLLD_M]SGSOXGF FHrG OKSLY9jFHX OX
GXDOa &KDHO][KMM DL] DFk G[SXLFSWSIDX_ O9KHS8
VSLXYX[X JHK\ OrMXJO]LkF]SHX LX W]SF VDrHX
YXYKDFX6O9DH\]LSG]FSKL_O]YkWKHXGF]FSKL XF
O]JKOODFSKLGKLFYkC]GF]FHS[XG JKDHOXG SL8
GX[FXGa)] SG_JODGXL[KHX_ O9SLFXLGSWS[]FSKL YX
O9]VHS[DOFDHX YXJDSGDL YXMS8GSr[ OXXFO9DFSOS8
G]FSKL VkLkH]OSGkXYXJXGFS[SYXG_XLJ]HFS[D8
OSXHOXG LkKLS[KFSLKpYXGM]GGSCXMXLF Hk8
J]LY DGYXJDSGDLXCSLVF]SLXY9]LLk XGa

*X [XH[OX CS[SXD@XGF HXYKDF]\ OX6 JODG
O9]VHS[DOFDHX MKYXHLXDFSOSGX YX JXGFS[SYXG
JKDH]MkOSKHXH GXGHXLYXMXLFGXFLKDHHSH
O9TDM]LSFk_ JODG XOOX W]SF YSGJ]H]i FHX OXG
JDSGG]LFGMk[]L SGMXGL] FDHXOGYXJKOOSLS8
G]FSKL J]H OXG SLGX[FXG g XF W]CKHSGX_XL
KDFHX_OXYkCXOKJJ XMXLF Y9SLGX[FXG H]C]8
VXDHG_HkGSGF]LFG]D@ SLGX[FS[SYXG XF IDSG9]F8
F]I DXLF]D@ [DOFDHXGa

0] [X c [ XFFX MXL][X M] RXDHX GDHO]\SKYS8
CXHGSFk_ O9SMJDSGG]L[X YXG ]DFKHSFkGJD\ OS8
ID XGXGF ]DGGSkCSYXLFXID 9][[]\ O]LFXa*]
0H]L[X LX W]SF J]G X@[XJFSKL_OKSLYXOca *X
JO]L 1[ KJT?FK_ ]YKJFk XL4EEP_Y]LGOX[]8
YHX YD / HXLXOOXYXO9XLCSHKLLXMXLF_JHk8
CK?] SFYXYSCSGXH J]H YXD@_XL YS@ ]LGg eGS
JKGGS\OXq_kF]SF8SO JHDYXMMXLF JHk[SGkg_
O9DG]VX YX JXGFS[SYXGa*X [KLGF]F Y9k[TX[ XGF
J] FXLF6 XL4EZP_OKSLYXYSMSLDXH_OXDHDFSOS8
G]FSKL ] ] DVMXLFkYX44 Ua*XGJ] OSLKYSXG
YXG VKDCXHLXMXLFGGD[[X GGSWG GDHO]GDJ8
JHXGGSKL YD VO?JTKG]FX [KLWSHMXLF [XFFX
[KDJ]\ OX[k [SFka!

5’ 923"’- 723"!
5(!* $1/<.7"!3- +!,-

’7"!/ 5!. 6!, 3! .
0, 7 /<.7.-!3-
: 5(299!3.7+!
3’ -723’57.-!

!- ’3-7. ). ->4!

,3 #/ ,!5
&!.2 73
"(73.!#-!.

8<21257-70,! " %)&!"’( $#
%’ # ! )* , -$ +’ ."" ( ’ &&

$&’1’ )+#0!’!#
%#0"20/#0 .(* -, #

’, 12,+27/%2&’4’
.(!. - 1!, 73-</!.. <

: 5(!,/ 21!%
0, (75#23.7"</’7-
#244! ; ’ #0,7.! =

32*’!# $* !"$%# $) ,7 3#/ &/#$6 "’ ! 7( /6#/ 0 "2+"5- #%#3 14)6/#.

(9.3#A; #A3!%0*B&,B
-!;#3!#A 17E%A)>

F-91 /4 739791A0A9;1#! >9A1%A09+!;;!1D

">’6/4>=C6
0=25’6@’6C?$=66283<%:$8

)"
-%

&
&

"*
+(

("
#,

!(’
&

$+
&

+

)"&%$ !, ’#& +* %& (* %%&

:’HC$E"’ 5 #,KB$’F. 16< , F’PCH"CE(’ ;3 III HFJHJE$D$JKE(’ "J$E)$DJ=’KK’E40KEC))QE*
/’ K(F’($(QEA%.7’,K>7,)GC’E?JCF($KBJCE$KB$D’(,KEEJKEDC($J(’ 16< HJCFCKO?JCF($K:$F’)DL

,B’) BJCE.’K H",D’,C’D’K HC+"$)48"’EDD’!HE(’ (M&’K(F’BJEHFJHJE$D$JKE*
6$>!,FE.7’,K>7,)GC’E?JCF($KF’!’DDF,N "-9"=EM’"’E2I HFJHJE$D$JKEGC$,CFJKDFM)J"DM"’ H"CE(’ BJ$@4

%-$1$# 4$25’-0 &$ ! (3

$+ "*5+$, *)* 1’$- 4* /- *1’$ .

">’6/4>=C6">’6/4>=C6
0=25’6 @’6 C?$=6 628 3<%:$80=25’6 @’6 C?$=6 628 3<%:$8

)"&%$ !, ’#& +* %& ( *%%&

-+ $ )+&# , . % !*’0( 1/ %2!0"

"!
"3 0/9%2, 0 630%77%$*!# (!( #$8$#1*#1$( 5, /%’%&-+79),/934$. !(!( #$8


