
!&/*�&��.6/� ���	���
����������
����	�����

�����
�
�����������
����
�


��������������
	��
���������
������
������ ���
��

�����
��!������
� 
���
�����

�����
��
���
���

�-&50*6� 485,*32�6
�3.0*5��331

��������

!-*��237�3+
�&75*)

��������

�5*�;38�&
�581’0*5�
�������
�����

����������

��
���
������

��������

"4(31.2,��9*276
��������

�����
������������	�
������

!-*��31’.2*)�$.6)31�3+
�&2.*0�&2)��3&-�$*’67*5
.E�&1B���-81��8-05:3��%>1?501:@

4� �,�.�*�%�#�+�%�&��’’��� *!+,!�&+�
%�#�+�, �%��’’���!,!2�&+�5 ���-:518�+1.?@1>

�2�E;A�->1�1B1:�-�/-?A-8�>1-01>�;2�9E�0-58E
01B;@5;:-8�91??-31?��E;A�7:;C�@4-@���2>1�
=A1:@8E�A?1�=A;@1?�.E��4->81?��-00;:
’<A>31;:��#;@�;:8E
C-?�45?�@41;8;3E�H?<;@
;:I��.A@�41�-8?;�4-0�-
352@�2;>�1D<>1??5:3
011<�?<5>5@A-8�@>A@4?�5:
-�>5/4�-:0�<>;2;A:0
C-E�

$B1>�@41�E1->?��E;A
9-E�4-B1�-8?;�3-@4�
1>10�@4-@���-9�<;85@5�
/-88E�-/@5B1��4-B5:3�>A:�2;>�<A.85/�;225/1
@C5/1�5:�#1C��1>?1E�-:0�;:/1�5:��8;>50-�
�-/4�@591��9E�<8-@2;>9�C-?�-�?59<81�;:1�
�-5@4���-958E��-:0��>110;9G�-:0�9E�<;?5�
@5;:?�;:�@41�B->5;A?�5??A1?�/-91�?@>-534@�2>;9
;:1�;2�@C;�05221>1:@�?;A>/1?��@41��5.81�-:0
@41�)�’���;:?@5@A@5;:�

�<<->1:@8E���4->81?�’<A>31;:�-:0���C1>1�/A@
2>;9�@41�?-91�/8;@4��$:1�;2�9E�2-B;>5@1
’<A>31;:�=A;@1?�5?�H��;2@1:�41->�5@�?-50��J�;
:;@�.>5:3�>18535;:�5:@;�<;85@5/?�K�(45?�5?�<>1�
/5?18E�C41>1�5@�;A34@�@;�.1�.>;A34@��-:0�?1@
@41>1�5:�@41�2-/1�;2�-88�91:�-?�;:�-�/-:081�
?@5/7�I�’;A:0?�8571�@41�H%>5:/1�;2�%>1-/41>?I
5?�-<<8E5:3�"-@@41C���
��
��5:�B1>E�<>-/@5/-8
@1>9?�

"-:E�;2�;A>��;A:05:3��-@41>?�@4;A34@�@41
?-91�C-E��85:75:3�@415>�011<�>18535;A?�2-5@4
C5@4�@41�2534@�2;>�85.1>@E�-:0�5:01<1:01:/1�
�9;:3�@419�C1>1��;4:�-:0�’-9��0-9?�
�;4:��-:/;/7���;4:��-E���;4:�"->?4-88�
%-@>5/7��1:>E��-:0��1:6-95:�&A?4G�-88�;2
C4;9�C1>1�?@>;:3�1B-:3185/-8��4>5?@5-:?�

�:0�@41:�@41>1�C-?�#;-4�+1.?@1>���-:518K?
/;A?5:��C4;�/;9<5810�-:0�105@10�;A>�25>?@
05/@5;:->E�-:0�8-50�@41�2;A:0-@5;:�2;>�@41

�91>5/-:�10A/-@5;:�
-8�?E?@19���1>1��5:
45?�;C:�C;>0?��5?
C4-@�41�@4;A34@
-.;A@�95D5:3�>185�
35;:��10A/-@5;:��-:0
3;B1>:91:@-8
-22-5>?G

�(41�9;>-8�<>5:/5�
<81?�-:0�<>1/1<@?

/;:@-5:10�5:�@41�’/>5<@A>1?�;A34@�@;�2;>9�@41
.-?5?�;2�-88�;A>�/5B58�/;:?@5@A@5;:?�-:0�8-C?�
�88�@41�95?1>51?�-:0�1B58?�C45/4�91:�?A221>
2>;9���B5/1��/>591��-9.5@5;:��5:6A?@5/1�
;<<>1??5;:��?8-B1>E��-:0�C->���<>;/110�2>;9
@415>�01?<5?5:3�;>�:1381/@5:3�@41�<>1/1<@?
/;:@-5:10�5:�@41��5.81��

H(;�35B1�/4580>1:�-�3;;0�10A/-@5;:�5:�9-:�
:1>?��->@?��?/51:/1��5?�59<;>@-:@��@;�35B1�@419
-�>18535;A?�10A/-@5;:�5?�5:05?<1:?-.81��-:0�-:
5991:?1�>1?<;:?5.585@E�>1?@?�;:�<->1:@?�-:0
3A->05-:?�C4;�:1381/@�@41?1�0A@51?��

H$A>�85.1>@E��3>;C@4��-:0�<>;?<1>5@E�C-?�@41
>1?A8@�;2�-��5.85/-8�<458;?;<4E�;2�8521��$A>

�’&,!&-���’&�(�����



�����
������������	�
������ (�����

�-&50*6� 485,*32�6��3.0*5��331
.E�&1B���-81��8-05:3��%>1?501:@

4����*��%!+�*��$��%�&�!��/��%!++�, �� �$(�’��1’-*
(*�1�*+�5 �������’<A>31;:��>121>>5:3�@;�@41�01<1:01:/1
;2�<-?@;>?�;:�@41�<>-E1>?�;2�@415>�/;:3>13-�
@5;:?

�4->81?�’<A>31;:��C4;���C5@4�-<;8;351?�@;
�4->81?��5::1E�-:0���!��";;0E���C-?
->3A-.8E�@41�3>1-@1?@�<>1-/41>�;2�@41�
�@4
/1:@A>E��C-?�;2@1:�/-8810�A<;:�2;>�-0B5/1�.E
E;A:3�91:�C4;�C1>1�-?<5>5:3�@;�.1/;91
95:5?@1>?�@419?18B1?��&-@41>�@4-:�4501�2>;9
@419�@41�/4-881:31?�-C-5@5:3�@419�
’<A>31;:�19<4-?5F10�@41�3>-B5@E�;2�@415>
/-885:3�

H�>;@41>?�I�41�C>;@1��H;A>�C;>7�5?�?;819:8E�9;91:@;A?�
5:B;8B5:3�3;;0�;>�588�@;�@4;A?-:0?��C1�01-8�C5@4�?;A8?�2;>
�;0�;:�1@1>:-8�.A?5:1??�I

!571C5?1��’<A>31;:�A>310�45?�;C:�/;:3>13-@5;:�@;�852@
459�A<�5:�<>-E1>�>13A8->8E��1->:1?@8E��-:0�21>B1:@8E��H"-E
�;0�418<�91�I�41�@;80�45?�28;/7��H�2�E;A�/1-?1�@;�<>-E�2;>
91��!1@�91�7:;C�@41�0-E��-:0���9A?@�/1-?1�@;�<>1-/4�
!1@�91�7:;C�C41:�E;A�5:@1:0�@;�/1-?1�E;A>�<>-E1>?��-:0
��?4-88�/>E��J$�9E��;0��35B1�91�@45?�0-E�9E�@;9.��-:0
81@�91�?8A9.1>�5:�@41�0A?@�KI

�1>1�5?�-�?@;>E�@4-@�>15:2;>/1?�@41�59<;>@-:/1�@4-@
’<A>31;:�<8-/10�A<;:�@41�5:@1>/1??;>E�<>-E1>?�;2�45?
/4A>/4�919.1>?G

��3>;A<�;2�E;A:3�95:5?@1>?�/-91�;:1�0-E�@;�B5?5@�45?
/4A>/4���2@1>�?4;C5:3�@419�@41�9-??5B1�?-:/@A->E�

’<A>31;:�;221>10�@;�?4;C�@419�45?
H.;581>�>;;9�I�(41�3A1?@?�C1>1�:;@
5:@1>1?@10�.1/-A?1�.;581>�>;;9?�C1>1�:;@
<81-?-:@�<8-/1?�@;�B5?5@��(41E�C1>1�4;@
-:0�05>@E��A?A-88E�8;/-@10�0;C:�5:�@41
.-?191:@���:�’<A>31;:K?�@591��?@1-9
C-?�@41�<;C1>�?;A>/1�;2�@41�0-E��.;581>
>;;9?�C1>1�@41�<;C1>4;A?1?��@41�0>5B�
5:3�2;>/1?�;2�1B1>E@45:3��’<A>31;:�810
@41�E;A:3�95:5?@1>?�0;C:�@;�@41�.-?1�
91:@�C41>1�@41E�2;A:0�-.;A@�;:1�4A:�
0>10�<1;<81�5:�<>-E1>��H(45?�I�’<A>31;:

?-50�C5@4�-�?9581��H5?�9E�.;581>�>;;9�I�+41:1B1>
’<A>31;:�C-?�-?710�@41�?1/>1@�;2�45?�95:5?@>E�41�-8C-E?
>1<8510��H"E�<1;<81�<>-E�2;>�91�I

"E�2>51:0��<-?@;>5:3�5?�-�4534���-:0�;2@1:�8;:18E���/-88�
5:3��;:1�5:�C45/4�-�9-:�-:0�45?�2-958E�->1�?A.61/@�@;
?@>1??1?��?@>-5:?��-:0�?<5>5@A-8�C->2->1�@4-@�8-E91:�/-:
;:8E�59-35:1��%!��’��%&�,��$&�,$)&�%�’($&���

4��,�, ���$��*+�/ ’�*-$��/�$$�����’-&,���/’*, 1�’���’-�
�$�� ’&’*���+(��!�$$1�, ’+��/ ’�$��’*�!&�, ��/’*���&�
�’�,*!&��5 ��(59;@4E���
���# �*�

!-*��237�3+��&75*)
.E�&1B���-81��8-05:3��%>1?501:@

4��*��$!2����� ���+’�%�&1��*’, �*+�*-&&!&��, ��+�%�
*����/!, �%����&����/�+�&’,��$’&��!&�, !+��*!�.!&��5
��"-:;6��-:��:05-:��4>5?@5-:�2-/5:3�<1>?1/A@5;:�2;>�45?
2-5@4

(41�*;5/1�;2�@41�"->@E>?��*$"��?1>B1?�<1>?1/A@10
�4>5?@5-:?�5:�->1-?�;2�@41�C;>80�C41>1�5@�5?�.;@4�05225/A8@
-:0�0-:31>;A?�@;�2;88;C��4>5?@��%-?@;>�&5/4->0
+A>9.>-:0�-:0�45?�C521��’-.5:-��2;A:010�*$"�5:�
���
-2@1>�.15:3�59<>5?;:10�2;>�@415>��4>5?@5-:�.18512?�5:
�;99A:5?@�&;9-:5-��$B1>�@41�<-?@����E1->?��*$"�4-?
@;80�@41�?@;>51?�;2�<1>?1/A@10��4>5?@5-:?��@41>1.E�5:?<5>�
5:3�-�011<1>�/;995@91:@�@;��4>5?@�-:0�@41�2A8258891:@�;2
@41��>1-@��;995??5;:��:;�9-@@1>�@41�/;?@�

$:1�?A/4�?@;>E�5?�@4-@�;2�"-:;6��@41��:05-:�9-:�=A;@10
-.;B1���1�-:0�;@41>��:05-:�<-?@;>?�C1>1�>1/1:@8E�@>1-@10
@;�-�?<5>5@A-8�>1@>1-@�4180�5:�-�=A51@�-:0�<1-/12A8�@;C:�5:
@41��:05-:�9;A:@-5:?���>;:5/-88E��@41E�C1>1�@>-:?<;>@10
@41>1�5:�-:�-9.A8-:/1�-:0�4;A?10�5:�-�4;?<5@-8�@;�/;:B1E
@;�@41�-@@1:011?�@4-@�@41E�C1>1�@41>1�@;�.1�95:5?@1>10�@;
4;85?@5/-88E�

(4>;A34;A@��:05-��<-?@;>?�->1�>;A@5:18E�->>1?@10G�.>5:3�
5:3�?4-91��5?;8-@5;:��-:0�25:-:/5-8�5:?1/A>5@E�@;�@419�
?18B1?�-:0�@415>�2-95851?��(41E�->1�;2@1:�1B5/@10�2>;9
@415>�4;91?�-:0�<A.85/8E�.1-@1:�C4581�@415>�/4A>/41?�-:0
4;91?�->1�2>1=A1:@8E�B-:0-85F10��(41�>181:@81??�<1>?1/A�
@5;:�5:�-�/;A:@>E�C5@4�?1B1>1�-:@5�/;:B1>?5;:�8-C?�@4-@
@->31@��4>5?@5-:?�81-B1?�011<�<4E?5/-8�-:0�19;@5;:-8
?/->?�

H(41�9;?@�<>;95:1:@�81??;:�2;>�91�<1>?;:-88E�I�"-:;6

�’&,!&-���’&�(�����



�����
������������	�
������ (�����

�5*�%38�&��581’0*5�
.E��85?@-5>��133

4
&���$$�, ��(�’($��’���+*��$��*-%�$���5�
��#A9.1>?�

��

(41>1�->1�3>A9.81>?�-9;:3��4>5?@5-:?�:;C��6A?@�-?�@41>1
C1>1�5:�@41�/-9<�;2��?>-18�;2�;80��(41>1�->1�@4;?1�C4;�
C41:�<A:5?410��/>E�;A@�-3-5:?@�@41�-2285/@5;:��(41E�-?7�
H+4E�-9���-2285/@10��+4-@�4-B1���0;:1�@;�.1�/4-?@1:10
5:�@45?�9-::1>�I

��C;>0�C5@4�E;A��3>A9.81>��+4E�?4;A80�E;A�3>A9.81
-3-5:?@�@41�01-85:3?�;2�E;A>�41-B1:8E��-@41>���-:��1
@>1-@�E;A�9;>1�?1B1>18E�@4-:�E;A�01?1>B1���;:?501>�C4-@
-�>1.18�E;A�;:/1�C1>1��.A@��1�4-?�<->0;:10�E;A��’A>18E�
52��1�5:��5?�C5?0;9�/;:?501>?�5@�:1/1??->E�@;�/4-?@1:
E;A��E;A�?4;A80�:;@�/;9<8-5:���2@1>�-88��->1�E;A�<A:�
5?410�-?�?1B1>18E�-?�E;A>�?5:?�01?1>B1���;:?501>�@41�/;>�
>A<@5;:�@4-@�5?�5:�E;A>�41->@��-:0�@41:�C588�E;A�C;:01>
@4-@�?;�9A/4�;2�@41�>;0�5?�:1/1??->E�@;�>;;@�5@�;A@��+1534
E;A>?182��-:0�05?/1>:�4;C�9A/4�0>;??�5?�95:3810�C5@4
E;A>�3;80��-:0�0;�E;A�@45:7�@41�25>1�5?�@;;�4;@�@;�<A>31
-C-E�@41�-9;A:@�;2�0>;??�E;A�4-B1���;1?:K@�E;A>�<>;A0

>1.1885;A?�?<5>5@�<>;B1�@4-@�E;A>�41->@�5?�:;@�@4;>;A348E
?-:/@52510���>1:K@�@4;?1�3>A9.85:3�C;>0?�/;:@>->E�@;�@41
4;8E��?A.95??5B1�:-@A>1�;2��;0K?�/4580>1:���?:K@�@41�/;>�
>1/@5;:�:1/1??->E�

�A@�52�E;A�C588�3>A9.81�-3-5:?@�@41�/4-?@1:5:3��<-E�-@@1:�
@5;:��2;>�5@�C588�3;�4->0�C5@4�3>A9.81>?���;0�-8C-E?
/4-?@5?1?��5?�/4580>1:�@C5/1�52�@41E�0;�:;@�>1?<;:0�<>;<�
1>8E�@41�25>?@�@591���A@�7:;C�@45?���H�1�0;1?�:;@�C5885:38E
-2285/@�;>�3>51B1�@41�/4580>1:�;2�91:�I
 �88��5?�/;>>1/�
@5;:?�->1�?1:@�5:�8;B1��@;�<A>52E�E;A�-:0�@;�0>-C�E;A
:1->1>�@;��59?182��’A>18E�5@�9A?@�418<�E;A�@;�.1->�@41
/4-?@1:5:3�C5@4�?A.95??5;:�52�E;A�->1�-.81�@;�>1/;3:5F1
E;A>��-@41>K?�4-:0��H�;>�@41�!;>0�05?/5<85:1?�@41�;:1�41
8;B1?��-:0�/4-?@5?1?�1B1>E�?;:�C4;9�41�>1/15B1?�I�
H���:;>�3>A9.81�@41�C-E�?;91�;2�@419�050�-:0�C1>1
01?@>;E10�.E�@41��1?@>;E1>�I�


��!-91:@-@5;:?�����
����1.>1C?�
���
���
��;>5:@45-:?�
	�
	


�.’,!’&�$�%�,�*!�$�!+�,�#�&��*’%�4�’*&!&���&���.�&!&��5�/*!,,�&
�1�������(-*��’&��*�.!+����&��-(��,����1�
$!+,�!*��������’(1*!� ,
3��������’’����/+��-�$!+ �*+

/;:@5:A10�2>110;9�-:0�?A//1??�5?�01<1:01:@�;:�;A>
10A/-@5:3�@41�E;A@4�;2��91>5/-�5:�@41�<>5:/5<81?�;2
�4>5?@5-:5@E��

H�:�9E�B51C��@41��4>5?@5-:�>18535;:�5?�@41�9;?@�59<;>�
@-:@�-:0�;:1�;2�@41�25>?@�@45:3?�5:�C45/4�-88�/4580>1:�
A:01>�-�2>11�3;B1>:91:@��;A34@�@;�.1�5:?@>A/@10�I

�:�;@41>�C;>0?��-?��-:518�+1.?@1>�?-50��3;;0��4>5?@5-:?
A?A-88E�9-71�3;;0�/5@5F1:?�

4��,��.�*1�+’-$����+-�"��,�,’�, ���’.�*&!&���-, ’*!,!�+�
�’*�, �*��!+�&’��-, ’*!,1��0��(,��*’%��’����&��, �
�-, ’*!,!�+�, �,��0!+,��*���((’!&,����1��’��5 &;9-:?

��
��# �*�

4�*�1�, !+�/�1��’*�#!&�+��&���$$�/ ’��*��!&��-, ’*!,1�+’
, �,�/����&�$!.��(�����-$��&��)-!�,�$!.�+�%�*#����1
�’�$!&�++��&���!�&!,1�5 ��(59;@4E������#!(�

!-*��31’.2*)�$.6)31�3+��&2.*0�&2)
�3&-�$*’67*5
�’&,!&-����*’%�(����� ?-50�2;88;C5:3�@41�>1@>1-@��HC-?�@4-@�C1�:110�@;�2;>35B1

<1;<81�-:0�81@�@41�<-?@�3;�?;�C1�/-:�85B1�-�8521�2A88�;2
2>110;9��(41�7:;@�;2�4-@>10�9A?@�.1�8;;?1:10�I

"E�2>51:0��4-B1�E;A�1B1>�.11:�-.A?10�<4E?5/-88E�;>
19;@5;:-88E���-B1�E;A�.11:�>505/A810�;>�<1>?1/A@10�2;>
E;A>�2-5@4���2�?;����1:/;A>-31�E;A�@;�81->:�@C;�B1>E
59<;>@-:@�81??;:?�2>;9�"-:;6�-:0�45?�1D<1>51:/1?�

�5>?@��E;A�->1�:;@�-8;:1��"5885;:?�;2�;@41>?�?4->1�5:�E;A>
<-5:�-:0�?;>>;C�-:0�-?�-�>1?A8@��/-:�<>;B501�-�85?@1:5:3
1->�;>�-�?4;A801>�@;�/>E�;>�81-:�;:��(41>1�5?�@>A8E�?-21@E
5:�:A9.1>?��’1/;:0��-?�05225/A8@�-?�5@�9-E�.1��5@�5?�B5@-8
2;>�E;A>�?<5>5@A-8�-:0�19;@5;:-8�41-8@4�@4-@�E;A�?117�@;
2;>35B1�E;A>�@;>91:@;>?���;5:3�?;�C588�?1@�E;A�2>11�-:0
-88;C�@41�41-85:3�<>;/1??�@;�.135:�5:�1->:1?@�

4��+,��$$�1’-*��&0!�,1�’&��!%������-+�������*�+��’*
1’-�5 ��%1@1>�������’��

!-*��237�3+��&75*)
�’&,!&-����*’%�(�����




