
 &�%,# "+).

&C Y -W-?S VE4 QYDI-S=?NV4
-D/?-E04 84QS?W4 Q-D43? D->
S?E -V 0488 &E3VQSP?4 34 +-?ES>
&D?4P IFVP D-PNV4P C- 0CGSVP4
34Q �S4C?4PQ PF/FS?NV4Q U[H:M
’- 0-85S5P?- 5S-?S IC4?E4 3O4E>
8-ESQ 4S 34 I-P4ESQ W4EVQ IFVP
VE4 SP7Q 0FEW?W?-C4 05P5DFE?4
34 P4D?Q4 34 3?ICGD4QM "4Q
3?QS?E0S?FEQ NV? 5S-?4ES 04PS4Q
SP7Q ?E8FPD4CC4Q2 D-?Q NV? -V>
;VP4ES /?4E 34Q 3?QIFQ?S?FEQ
NV4 C4Q A4VE4Q C-VP5-SQ 34 HH .
HT -EQ D-E?84QS4ES IFVP C4Q
/P-E0=4Q S40=E?NV4QM
’4 /VS 34Q FP;-E?Q-S4VPQ -

5S5 -?EQ? 0FD/C5 4E 0FEQS-S-ES
NV4 IP7Q 34 9[ 4E8-ESQ FES C?>
/P4D4ES 0=F?Q? 34 Q-0P?8?4P
FEZ4 Q-D43?Q IFVP QV?WP4 VE
IPF;P-DD4 CV3?NV4 04PS4Q2
D-?Q 5;-C4D4ES Q0FC-?P42 QFVQ
C- 0FE3V?S4 3OVE ;PFVI4 3O5SV>
3?-ESQ 4VX -VQQ? 0=-C4VP4VQ4>
D4ES P4D4P0?5Q IFVP C4VP 4E>
;-;4D4ES WFCFES-?P4M

�0/’)16 () -2!$"#
’4Q �S4C?4PQ PF/FS?NV4Q QFES VE

0FE04IS35W4CFII5. CO#0FC4IFCY>
S40=E?NV4 8535P-C4 34 ’-VQ-EE4
J#)$’KM "-EQ CO4QIP?S 34 C4VPQ
0FE04IS4VPQ2 04Q -S4C?4PQ QFES

34QS?E5Q QI50?8?NV4D4ES -VX
8?CC4Q -8?E 34 C4VP 3FEE4P CO4EW?4
4S C- 0=-E04 34 QO4XIP?D4P 3-EQ
C4Q 3FD-?E4Q S40=E?NV4QM

0� !#E@#88*( 6* ?+@*?F94? )>+6,F*@
)* :: $ :C #8@ *@B /?#8) *B 6*@ /#?3
’98@ @98B -9?&+7*8B 897%?*EG $
@>48B+?*@@*? $ &*@ %?#8&2*@2 0FEQ>
S-S4 )-Q0-C %-;E4/?E2 4EQ4?>

;E-ES -V 0488 &E3VQSP?4M  &4( 89E@
#F98@ @9E2#4B+ 9EF?4? &* ;?95*B +/#3
6*7*8B #EG /#?’98@< �E@@4( 89E@
#F98@ &?++ )*EG /?9E;*@( 6>E8 )*
-466*@ *B 6>#EB?* )* /#?’98@( -9?7+@
&2#&E8 )* D. ;#?B4&4;#8B*@ *B ;#?3
B4&4;#8B@<1
’O4EQ4?;E-ES P40FEE-@S NV4 C4

D-?ES?4E 34 04 NVFS- EO- IV 6SP4
F/S4EV NVO4E D4SS-ES NV4CNV4Q

;-P1FEQ QVP C?QS4 3O-SS4ES4M 0!*
)97#48* B*&284=E* *@B *8&9?* *B
B9E59E?@ E8 %#@B498 7#@&E64812
4XIC?NV4 CO4EQ4?;E-ESM )FVP
IP4VW42 3-EQ VE4 0C-QQ4 3O?E8FP>

D-S?NV4 3V 0488 &E3VQSP?42 FE
0FDIS4 NV-SP4 8?CC4Q Q4VC4D4ES
QVP VE4 0C-QQ4 34 NV-P-ES4 5C7>
W4QM ,E I4S?S H[LM 0�-48 )* ;*?3
7*BB?* #EG -466*@ )* @>+;#89E4? ;6*43

8*7*8B( 89E@ #F98@ )98& -9?7+
)*EG /?9E;*@( 6>E8 -+74848( 6>#EB?*
7#@&E648< "4 98 #F#4B -#4B )*@ /?9E3
;*@ 74GB*@( 6*@ /#?’98@ #E?#4*8B
;?4@ 6* ;9EF94?  6 -#466#4B ;*?7*BB?*

#EG -466*@ )>*G;?47*? 64%?*7*8B
6*E?@ B#6*8B@<1
’O�S4C?4P PF/FS?NV4 - 35/VS5 4E

Q4IS4D/P4 QFVQ CO5;?34 3V !4E>
SP4 *F/4PS- 34 CO#)$’M ’- 0FEQ>
SPV0S?FE 34Q PF/FSQ Q4 8-?S ?ES5>
;P-C4D4ES 4E C5;FQ 4S C4
IP?E0?I-C 0=-CC4E;4 4QS C- IPF>
;P-DD-S?FE 34 04Q I4S?S4Q D->
0=?E4Q IFVP NVO4CC4Q Q4 D4SS4ES
4E PFVS42 QO-PP6S4ES2 SFVPE4ES 4S
48840SV4ES 34Q FI5P-S?FEQ 34D->
E?7P4 -VSFEFD4M

 )4 ’+04)4 47313)/%/6)4
%8)’ (7 .%6*3,)- 4,.1-)
(E I4VS 8-?P4 34Q 0=FQ4Q QVP>

IP4E-ES4Q4S)-Q0-C%-;E4/?E P4>
C7W4 NVO-W40 3V D-S5P?4C Q?D?>
C-?P42 34Q IPF;P-DD-S4VPQ
0=4WPFEE5Q FES IV 8-/P?NV4P VE
PF/FS0-I-/C434 P5QFV3P4 CO5NV->
S?FE 3OVE 0V/4 34 *V/?B 4E .
I4?E4 NV4CNV4Q Q40FE34QM
+? C4Q IPF;P-DD-S4VPQ 4E

=4P/4 34 SFVS4 C-  4PE4 8P-E0F>
I=FE4 JY 0FDIP?Q VE 5C7W4 34 C-
0-I?S-C4KEO4E QFESI-Q 4E0FP4 C.2
?CQ FES SP-W-?CC5 3O-PP-0=4>I?43
I4E3-ES IP4QNV4 Q?X DF?Q 3-EQ
C4Q CF0-VX3V0488M"5QFPD-?Q2 ?CQ
FES IP?Q C- D4QVP4 34 CO5EFPD4
IFS4ES?4C NV4 P5Q4PW4ES C- PF/F>
S?NV44S CO4EQ4D/C434Q/P-E0=4Q
S40=E?NV4QM�

,�%(-5%’%#+ $?CC4Q 4S ;-P1FEQ QFES 85PVQ 34 0FEQSPV0S?FE 4S 34 IPF;P-DD-S?FE 34 D-0=?E4Q

"3< 73?83< :/<<69884< 23 ;919>< 9146<</8><

%2G �I2=<2FG F@-@I<DK2G JMA80 @F9+?<G3G +K .266 $?1KGIF<2 12 (+<?I;$><2F0 @?I B2F><G +KL 6<==2G 1E2LBF<>2F =2KF
<?I3F4I B@KF =+ I2.:?<DK2 2I >@K=I I+=2?IG 12 BF@9F+>>+IF<.2GC  (�’-# ",*0

�<$. -53*14.
;.,0417<. .9;
.4,58. <4
+*9;154
3*9,<2146/
*�,!�& $�$(# %(
#)-#’&)�). �/ !#%% ’)"/-.,’#


