
G8=J:>K!H6<:GH=:B6!

L4>F7F6I8=:C :>C C:I:G
C6H>DC6A:G/FD?:@HNM
?UHKWYBTYKWKMMKW"5KXINbLYXLdNWKWJKW@YOLYZTMEZQZTLYXWGY"dHKW
ZTMKSGINYK6GZXGZLMGHKT%

7<A3?C73D- 16?7@A=4 D/;7@A3?

"!# 2OK@YOLYZTMEZQZTLYXWGYLKOKWYONW
_KNTPbNWOMKX0KXYKNKT"JUIN ZS JOK"
7JKK XINKOTYKX WZNOMKWMK\UWJKT_Z
XKOT%0KOJKW0KWGYZTMJKWTKZKT0GXRKW
CKWLGXXZTM\ZWJK KOTEZQZTLYXWGY[KW$
\UWLKT%DKRINK%3WLURMKQcTTKT@OKGRX
5KMKTHK\KOXGTLdNWKT.

0.#&02 3-2&0&( 
53?` .CT KTUWKGN[
NGKEJUGKPG,CTNGS
@CJSPGJOVPI#
+DGSKPFGS=CUKTUGT
KP,CTGNPKEJUIGNVP[
IGP# .CH`S IKDUGT
TGKU&$$' KP FGS
PGVGP@CCFUN^PFGS

?GSHCTTVPIGKPGPGPUTRSGEJGPFGP
:CTTVT!KPFGO HGTUIGJCNUGPXKSF!
FCTTTKEJFGS<UCCUH`SFKG1GTUCNUVPI
FGSAVMVPHUCVHGKPRSQTRGMUKWGT9S[
ICP TU`UZGPOVTT#/KPG GPUTRSG[
EJGPFG/KPSKEJUVPIXVSFGDKTLGUZU
CNNGSFKPITPKEJUIGTEJCHHGP!CDGSTKG
XKSFZVSZGKUGSPTUJCHUWQSDGSGKUGU#
.GS 5CPUQP1SCVD`PFGPMGPPUGKPG
<USCUGIKGMQOOKTTKQP!FKG6GKUZKGNG
H`S FKGP^EJTUG6GIKTNCUVSRGSKQFG
&$$( DKT&$%&GPUXKEMGNU#.KGTG
XGSFGPWQO:CSNCOGPUKP5SCHUIG[
TGUZUVPF FKG;GIKGSVPIOVTTKJSG
:NCPVPITCSDGKUFCPCEJCVTSKEJUGP#
.CT GPUTRSKEJUVPTGSGP?QSTUGNNVP[

!IGP! XGKNJKGSGKPG1SVRRGIGZKGNU
N^PIGSHSKTUKIGAKGNTGUZVPIGP`DGS!
FCT=CIGTIGTEJGJGPJKPCVTGSCSDGK[
UGUVPFFKGTGOKUGKPGSIGXKTTGP?GS[
DKPFNKEJMGKUWQPFGS;GIKGSVPIGKP[
ZVN_TGPTKPF#

@INKOYKWYJOK7JKKKOTKXEZQZTLYXWGYKX
TOINYJGWGT"JGXXSGT TOINYTUIN \KO$
YKWK7TXYOYZYOUTKT\ORR"\KRINK JKT /HRGZL
TUIN SKNWQUSVRO_OKWKT.

@KSNGDGPKPGKPGSMQORNKZKGSUGP1G[
TGNNTEJCHUVPF FKG2QHHPVPI!TKGPVS
OKUGKPHCEJGP7KUUGNPTUGVGSPZV
M_PPGP!KTUWGSHGJNU!@KSTKPFGKPG
1GTGNNTEJCHU!FKG6CPIZGKUHQNIGPKP
IGXCNUKIGO+VTSPCTTRSQFVZKGSU#
8GJOGP <KGCNT,GKTRKGNGKPKIGACJ[
NGP)@GPPTKEJFKG+PZCJNFGS+VUQT
KPPGSJCNDWQPH`PHZKI4CJSGPWGS[
ZXCPZKIHCEJU!XGPPFGSICPZG/PGS[
IKGJCVTJCNUWQP5QJNG!@CTTGSVPF
2QNZMVSZHSKTUKICVH/SF_N!+5@ VPF
@CTTGSVOIGTUGNNUXKSF!TKPFFCTIG[
XCNUKIG?GS^PFGSVPIGP#.KG 0SCIG

TUGNNUTKEJ!QDXKSOKU?GS^PFGSVPIGP
FKGTGS1S_TTGPQSFPVPIJCNDXGIT
WGSP`PHUKIWQSCVTTEJCVGPFVOIG[
JGP M_PPGPQFGSPKEJU#.CH`S HGJNGP
VPT FKGKPTUKUVUKQPGNNGP?QSCVTTGU[
ZVPIGP#

COKRK"OTXHKXUTJKWKJOK>UROYOQKW"LdNWKT
JGX DUWYEZQZTLYJUIN JGZKWTJOS
;ZTJK %%%

/T KTUKNNVTQSKTEJZV OGKPGP!FKGTG
+VHICDGPM_PPUGPXKS KP GKPGS

#0SGKUCICDGPFSVPFGN_TGP#3P GKPGO
AVMVPHUTSCUM_PPUGOCP FKGTG.KPIG

!KP;VJG WGSJCPFGNPVPF FKG]DGSNG[
IVPIGP HS`JZGKUKIKPFKG7GKPVPIT[
VPF /PUTEJGKFVPITDKNFVPIGKPDSKP[
IGP#.CT XKSFKPFGPP^EJTUGPWKGS[
ZKIDKTH`PZKI#4CJSGPDSCPFCMUVGNN
DNGKDGP#

6OTYKWJKW7JKKJKXEZQZTLYXWGYKXXYKIQY
JUIN MWZTJXbY_ROINcQURUMOXINKX2KT$
QKT%BTJ JGX NGYOTRKY_YKWEKOY\OKJKW
9UTPZTQYZW%2KT 5WdTKTVWUVNK_KOYSGT
HKOJKT HK[UWXYKNKTJKTDGNRKTKOTKT
3WLURM%9cTTKT @OKJG[UT VWULOYOKWKT.

\MQNQIKTEJG3FGGPTKPFNCPIHSKTUKI
VPFFCOKUCVEJH`SFKGAVMVPHUTS^UG
TKEJGSZGPUSCN!CDGSGTTKPFPKEJUFKG
GKPZKIGP#>PTGSG<UKHUVPITUGNNUTKEJ
CVHFGP<UCPFRVPMU!FCTTAVMVPHUT[
S^UGH`SCNNG=JGOGPOKUGKPGONCPI[
HSKTUKIGP-JCSCMUGSP_UKITKPF#

L%:F #:<F>;; -68= 
=6AH><@:>HJIF9: 7>G
KIF 7TNGRYRUXOMQKOY
P7:F9:=CH! 4>F G>C9
EFOK>G:F!a

+DGSOKUFGS5NKOCFKTMVTTKQPXGS[
FGP GKPGICPZG;GKJGWQPAVTCO[
OGPJ^PIGP _HHGPUNKEJWGSJCPFGN[
DCS#.COKUXKSFCVEJFKG0VPMUKQP[
WQPAVMVPHUTS^UGPDGTTGSWGSTU^PF[
NKEJVPF ZVTGJGPFTOGJSJGKUTH^JKI
XGSFGP#

@YGGYROINK7TXYGT_KTVRGTYKTJUIN
XINUT OTJKT @OKH_OMKWPGNWKTJOKEZ$
QZTLY%;GT JKTQKGT JOK[OKRKT@_KTG$
WOKTZTJ 5KXGSY[KWQKNWX$ZTJ 3TKWMOK$
QUT_KVYK"JOKGRRKMKXINKOYKWYXOTJ%

@GPPTKEJ FGS/PGSIKGWGSDSCVEJFGS
1GTGNNTEJCHUKPPGSJCNDWQPH`PHZKI
4CJSGPWGSCEJUHCEJU!KTUFCTGKPGIG[

XCNUKIG?GS^PFGSVPI!FKGTKEJPKEJU
GKPHCEJOKUGKPGO:CRKGSRNCPTUGV[
GSPN^TTU#.C DSCVEJUGTMQORGUGPUG
6GVUG!FKGTKEJTU^PFKIFCOKUDGHCT[
TGP#

DOKJKLOTOKWKT@OK7NWCKWNbRYTOX_ZS [OKR
XYWGVG_OKWYKT0KMWOLLJKW <GINNGRYOM$
QKOY.

3PFGS=CUGKPXGKUGS,GISKHH#@KSJC[
DGPKPFGPNGUZUGPZGJP4CJSGPTQGU[
XCTXKGGKPG7GUJQFKMGPUXKEMGNU!
OKUFGSTKEJH`SWGSTEJKGFGPG,GSGK[
EJG AVMVPHUTRGSTRGMUKWGPGPU[
XKEMGNPNCTTGP#>PF FCXKSFGTCVEJ
RS^ZKT#.GS ,GISKHH8CEJJCNUKIMGKU
XVSFGFCIGIGP DKTZVS3PJCNUNQTKI[
MGKU`DGSFGJPU#

9cTTKT @OK7NWK;KYNUJK GTKOTKS0KO$
XVOKRKWRbZYKWT.

@GPP XKS ZVO ,GKTRKGNGKPGZV[
MVPHUTH^JKIG/PGSIKGRQNKUKMXQNNGP!
NCVUGUFKGGSTUG0SCIG)@CTNKGIUN^P[
IGSHSKTUKIPQEJ FSKP*/OGVGSDCSG
 /PGSIKGP!;GFVMUKQPFGS PKEJUGS[
PGVGSDCSGP!GKPZGNPG=GKNRSQLGMUG
XKGFKGDGTTGSG3TQNCUKQPFGS2^V[
TGS*.C MCPPGKPICPZGT<RGMUSVO

BWQP7_INKEJMGKUGPCVHFGP=KTEJIG[
NGIUXGSFGP!VO KPGKPGSP^EJTUGP

#0SCIGFGPGSTUGP<EJSKUUZVDGTUKO[
OGP#
7GKP6KGDNKPITDGKTRKGN)<QXKGOCP
KO NGUZUGP4CJSJVPFGSUFGP 8CUKQ[
PCNTUSCTTGPDCVCNTPCUKQPCNGT:SQ[
LGMUNCPEKGSUJCU!M_PPUGOCP JGVUG
FKGDGTTGSG3TQNKGSVPIFGSPGVGPVPF
FGSDGTUGJGPFGP,CVUGPCNTPCUKQPC[
NGT:SQLGMUTUCSUGP#.QEJ FCT5GSP[
RSQDNGONCVUGU)@KGXGSFGPTQNEJG
NCPIHSKTUKIGP3FGGPXKSMTCO!QJPG
FCTTTKGKO?KGSLCJSGTSJYUJOVTFGS
:QNKUKMZGSSKGDGPXGSFGP*

;dXXYK  "!# OT7NWKS$@OTTK$LdWGRRK
TKZKT >WUPKQYKKOTKEZQZTLYX[KWYWbM$
ROINQKOYXVWdLZTMJZWINLdNWKT.

.CT JCUZXGK<GKUGP#/T X^SGTKEJGS
IVU!DGTUGJGPFG<USCUGIKGPKPFKGTGS
2KPTKEJUZV̀ DGSRS`HGP#+DGSGTHGJNU
FCDGKFCT1GTUCNUGSKTEJG!FCT5SGC[

! UKWGDGKGKPGSTQNEJGP:S`HVPI# >P[
TGSG1GTGNNTEJCHUKTUGKIGPUNKEJTQCP[
IGNGIU!FCTTTKEJWKGNIGTUCNUGPN^TTU#
@KSO_EJUGP OKUFGS /KPSKEJUVPI
WQPAVMVPHUTS^UGPGSSGKEJGP!FCTT
FKGTGTIGTUCNUGSKTEJG:QUGPZKCNCVT[
IGTEJ_RHUXKSF#



76K 7 4WKOYGM"',% =QYUHKW(&&+ 7 @KOYK)

,6C<;F>GH><!EZQZTLYXWbYK\URRKTJOKEZQZTLYVKWSGTKTYOS/ZMK HKNGRYKT%4UYU9K^

(:<:C 96G @IFK;F>GH><:%:C@:C

XOINOTAUYGRWK[OXOUTHKLGTJKT"ZTYKW_Z$
HWOTMKT$ SOYMKWOTMKS3WLURM [MR%7TYKW$
[OK\!%?KXOMTOKWYNGYSGT JKX\KMKT TOINY%
2OK@YOLYZTMXKY_YGZL[OKRKQRKOTK/TXbY_K
ZTJ 0K\KMZTMKT" \KRINK JKT 5KJGTQKT
\KOYKW[KWLURMKT$ [UT 4OTTRGTJHOX0ZWM$

$ JUWL%2USO_OROKWYOXYXOKOT1ZJWKLOTGS <KZ$
KTHZWMKWXKK"\U _ZXGSSKT SOYJKW>LGJO$
HK\KMZTMZTJ JKS 8ZMKTJXURGWVWUPKQY
>WUPKQY\UINKTLdW@INdRKWZTJ PZTMK
:KZYKGHMKNGRYKT\KWJKT%

54*1$)&-#*,"-5! 7TJKT RKY_YKTDUINKT
JWKNYKXOINGRRKXZS JOK4WGMK-DKWNGYOT
JKT TbINXYKT[OKW8GNWKTJGX@GMKT.
DKRINK >GWYKOKWNbRYSKNW3OTLRZXX.2KT
CKWLKINYKWT[UT EZQZTLYXWbYKTOXYJOKXK/WY
[UT >UROYOQ_Z QZW_XOINYOM%@OKJWKNYKTJKW
>UROYOQGHKWTOINYJKT ?dIQKT _Z" XUTJKWT
[KWXZINYKTGZLJOK7TXYOYZYOUTKT3OTLRZXX_Z
TKNSKT%',,* \ZWJK JKS LdWJOK?K[OXOUT
JKW0ZTJKX[KWLGXXZTM_ZXYbTJOMKT0ZT$
JKXWGY/WTURJ9URRKWJKWCUWXINRGMKOTMK$F
WKOINY"GRXJWOYYK9GSSKWKOTKTEZQZTLYXWGY
_Z XINGLLKT%3WNbYYKOTJOK9USVKYKT_KT
[UT <GYOUTGR$ZTJ @YbTJKWGYKOTMWKOLKT
QcTTKT%3OTKGTJKWKCGWOGTYKRGZYKYK"JKT
@YbTJKWGYOTKOTKTEZQZTLYXWGYZS_Z\GT$
JKRT%0KOJK7JKKT\ZWJKT GRXZYUVOXIN[KW$
\UWLKT%',,+ \ZWJK JOK@YOLYZTMEZQZTLYX$
WGYMKMWdTJKY%@OKLKOKWYNKZYKOTANZT ONW
_KNTPbNWOMKX0KXYKNKT$ TOINYSOYKOTKS
4KXYGQY"XUTJKWTSOYKOTKW/WHKOYXYGMZTM%
7TJKT [KWMGTMKTKT_KNT8GNWKTNGYJOK
@YOLYZTM[KWXZINY"JKT 5KJGTQKTJKX EZ$
QZTLYWGYKXOTQGTYUTGRKTCKWLGXXZTMKT"JOK

4&,253+3-'210"2! 0KSKWQKTX\KWYOXY
JKWOTYKWTGYOUTGRK9UTYK]Y%@KOYJKS 8GNW
(&&& MOHYKXJKT DKRY_ZQZTLYXWGY"HKMWdT$
JKY[UT 8GQUH[UT BK]QdRR"JKS @YOLYKW
JKX GRYKWTGYO[KT<UHKRVWKOXKX%2OK0K\K$
MZTMHGXOKWY_ZS KOTKTGZLJKW/MKTJG ('
JKW9UTLKWKT_[UT ?OU',,( ZTJ QWOYOXOKWY
_ZS GTJKWTKOTKTTZWGZL>%WULOYSG]OSOK$
WZTMGZXMKWOINYKYKTDKRYQGVOYGROXSZX%@OK
MKNYGHKWTOINYXU\KOY\OK JOKXU_OGROX$
YOXINOTXVOWOKWYK/TYOMRUHGROXOKWZTMXHK\K$
MZTM[UT JKW/WYJKW/YYGI%\G


