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5+B+.+4< 9><3/;87 /7 5+ 9;36/;+ -8;=37+ A 8=;+<-37->/7=+/7
5+ 8;355+ ./ 5+ -8;=37+ ./ 5+ </1>7 .+ </;3]/ 5+<5+B+.+< ./ -+.+
>7+ </ -8;,/<987.F+7 -87 5+< ./ 5+ 8=;+ 3-3/;87 =+6,3E7
-37->/7=+ -8;-2/=/< ./ 8;8 -87 58< ->+5/< [75+B+;87 5+<
-8;=37+< >7+ -87 8=+ A +<F /5 %+,/;7D->58 08;6H >7 =8.8
3B8 -8;=37+< ./ 9/58 ./ -+,;+ 9+;+ >7+ =3/7.+ >/
->.:3/;+ /5 %+,/;7D->58 87-/-8;=37+<23B8 +58713=>. ./
-+.+-8;=37+ [+ ./ =;/37=+-8.8< A5+ +7-2>+ ./ ->+=;8
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-37-8 ./ 5+< -8;=37+< +9+;=/ A 5+< 8=;+< </3< -8;=37+< +9+,=/
3B8 +./6D< -37->/7=+ 5+B+.+< /7 5+ 8;355+ ./ 5+ -8;=37+
>/ [<=+++5/@=;/68 ./ 5+ 9;36/;+ </;3/ A 8=;+<-37->/7=+
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23B8 >78< ->/;78< 58< ->+5/< 08;6+,+7 >7+ <85+ 93/B+ -87 E5
A58 ;/->;3H ./ ,;87-/ 3B8 +<363<68 =8.8< 58< >=/7<3538<
J5 +5=+; -+5./;8< =/7+B+< =+B87/< 1+;038< A 9+5+< =8.8<
<>< >=/7<3538< 58< 23B8 ./ ,;873B8 9+;+ /5 +5=+; >7
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+=;38 ./ -8;=37+< ./ 5378 =8;-3.8 =/7F+ -3/7 -8.8<$><
-85>67+< [;+7 ?137=] A ?/37=/ <>< ,+<+< ./ ,;87-/ 58<
-+93=/5/< ./ 5+< -85>67+< A <>< 685.>;+< [;+7 ./ 95+=48;
/5 5+.8 78;=/ 2+,F+ =+6,3E7 -8;=37+< ./ -3/7 -8.8< <><
-85>67+< [;+7 ?/37=/ A?/37=] <>< ,+<+< ./ ,;:87-/ 58<
-+93=/5/< ./ 5+< -85>67+< A <>< 685.>;+< [;+7 ./ 95+=48;
/5 5+.8 8--3./7=+5 2+,F+ -8;=37+< ./ -37->/7=+ -8.8< <><
-85>67+</;+7 .3/B A .3/B <>< ,+<+< 58< -+93=/5/< ./ 5+<
-85>67+< A <>< 685.>;+< [;+7 ./ 95+=+ 18; /5 5+.8 8;3/7=+5
2+ F+-8;=37+< ./ -37->/7=+ -8.8< + >7 5+.8 2+ F+ -8;=37+<
J:>37-1-8.8< -87 <>< =;/< -85>67+< A <>< =;/< +<+<

98;/58=85+.8 +>78 A8=;85+.8 ./ 5+ 9>/;=+ ./5 +=;38
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5378 =8;-3.8 +< ,+<+<./5+<-85>67+</;+7 ./ ,;87-/ 58<
-+93=/5/< ./ 5+< -85>67+< A <>< 685.>;+< [;+7 ./ 95+=+
=+6,3E7 5+< -> 3/;=+< ./ <>< -+,/B+< [;4+7 .[ 95+=+ A =8.+<
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-37-8 -8.8< 58 63<68 :>/ 5+< -8;=37+< ./5 +=;38p><
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5+< -85>67+< ;/->,;3H <>< -+93=/5/< A 5+< >73H



:8/%/

5 ,;87-180;/7.+.8 0>/ ./ </=/7T=+ =+5/7=8< A .8< 635
->+=;8-3/7=8< <3-58<A -87 E5 0>/;87 2/-2+< 5+< ,+<+< ./ 5+
9>/;=+ ./5 %+,/;7D->58 ./ ;/>73H7 A /5 +5=+; ./ ,;87-] <>
[7;/4+.8 ./ ,;87-/ A =8.8< 58< >=/7<3538< ./5 +5=+;5+< ,+<+<
5 +=;38 A 5+< +<+< ./ 5+ 9>/;=+ /5 +=;38 =8.+< 5+< [<=+-+<
5 %+,/;7D->58 A =8.+< 5+< /<=+-+< /5 +=;38 :>/ 58 ;8./+,+

=8F?2D 4@D2D 67 6DE2 =2C82 D644:R? >6CB46R?F?2 2
6DA64:2=

LI@5@ 7?@D 5:46 ])2>3:0? 9:K@ =2 7F6?E6 56 3C@?46
32D6 56 3C@?746 4@7? =@D 6DA6;@D 56 =2D6EHTHBIPBIS
AFB6CE2 56=)236C?N4F=@ 56 C6F?:R?" =8@256R@CHEZR4:2
BF6 D6 2AC6756 6?7 6DE@D G6CDP4F=@D 6D BF6 =2D >F;6C
5P2D E2>3:0? FD232? 6DA6; @D A2C2 4F:52¢ g RARA63@ D
D6 924P2? 56 3C@7?46 3CFQ:5@ !2D >F;6C6>b@2ZC 8 THB
DFD 6DA6;@D A2C2 9246C =2 7TF6?E6 56 3C@?46 67 =2 BF6 =(
D6 =2G232? 6 >2J@C :?E6COD 6D 6= 9649@>%66BE6 =2D
D6CGP2? 2 =2 67EC252 56= E236C?N4F=@ EEZ0G0BE4:2
>674:@72 6? (2>F6= #@ 5:46 4FN= 6C2 6|BHEX 6=
D6CG:4:@ BF6 924P2? &F:KN D6 565:42327 2 F?2 G:52 56 @!
56 2JF?@ 4@>@ D6 ?@D 5:46 >ND 256=27E6 6? =2 9:DE@C::
=@D 5P2D 56 C:DE@ !F42D &F:KN 6C2BDmBE6 D6
4@?D28C232? 2 F?2 G:52 56 G:C8:?:525 A2CEBNQENG 4Qr>=
@C24:R? J2JF?@D 4@>@ 2=8F?@D DFA@?2673366 #2062 4
56 67EO 56D4C:E@ 6? F646D 12 :3=:2D@277a»8S?
56E2==6 D@3C6 6DE6 2DF?E@

? 4F2?E@ 2= 2C42 56= E6DE>@?:@ 6= @3;6E@ 5
>A@CE2?74:2 67 6= E236C?N4F=@ D6 5:46 BF6 6K2=66= 6=
AC:?4:A2= 56= AC@J64E@ D6 9:K@ 42C8@ A6CDI?2=:
4@7?DECF44:R? LI@5@ =@ 61A=:42

? =@D G6CDP4F=@D 2 56= 42APEF=@DF£b%52-=2
A6D@ 56= @C@ A=2E2 J 3C@7?46 BF6 D6 EIPR4AR2=36HD I
E236C?N4F=@ (6 DFA@?6 BF6 6= A6D@ 56@&Q @NIF66G-? .
F?2 E@76=252 6=56 =2 A=2E2 F? A@4@ >ND 56 EC6D E@"
4F2CE@D J 6= A6D@ 56= 3C@7?46 56 >ND @66Z5@2D $@D



:8/%/

>65:2 @7 6= G2=@C 56= @QC@ 9@J 67? 5P2EB= &=@C E
E236C?N4F=@ 6D 42D: :>A@D:3=6 56 :>28:?72C F? 6?7 2BF6==2 (
6C2 F? G2=@C >FJ 4@?D:56C23=6 !2 A=2E2 BF6 D6 >6?74:@7?2 "
D@=2>67E6 =2 C64@=64E252 4@>@ 5:?76C@ 56 C6D42E6 @ C64
%2C2 C64@86C 6DE6 5:76C@ 7F6C@7? 4@E26@ROD@BSQ@D =
G6:?E6 2Q@D 56 6525 @ >ND (F ?S>6C@ 6C2 56 6=>D>@
?S>6C@ BF6 6?4@7?EC2>@D 67 6=46?D@ 56 #S>6C@D

&!

I'$
Cc@8.8

[ +B>5 9I;9>:+ A -+;6/<F 23-3/;87 5+< ?/<=3.>;+< ./5
6373<=/;38 9+;+ /5 </;?3-38 /7 /5 <+7=>+;38 A +<363<68
23-3/;87 5+< ?/<=3.>;+< <+1;+.+< 9+;+ +;H7 -868 /287D 58
2+,F+ 6+7.+.8 + 83<E<

5/08. =+6,3E7 58 23B8 ./ 8;8 ./ +B>5 9I;9>;+
-+;6/<F A 5378 =8;-3.8 8;4+;87 5D637+< ./ 8;8 A 5+<
-8;=+;87 /7 2358< 9+;+ =/4/;:58< [7=;/ /5 +B>5 5+ 9[;9>:+ /5
-+;6/<F A /55378 -87 5+,8; 9;368;8<+ / 23-3/;87 5+<
286,:/+< >/ </ >TF+7 [7 <>< .8</@=;/68< 5-37=8:>/
<>4/=+,+ /5 /08. 08;6+,+ >7+ <85+ 93/B+ -87 E5 A /;+ ./ 58
63<68 ./ 31>+55+,8; /;+./8;8 +B>5 9I:9>;+ -+;6/<F A
5378 =8;-3.8 -868 /28?D 58 2+,F+ 6+7.+.8 + 83<E<

+,;+:87 5+< 93/.;+< ./ H73-/ 687=+.+< [7 [T1+<=/< ./
8;8 -87 1;+,+.>;+< ./ </558 -87 58< 786,;/< ./ 58< 2348< ./
<;+/5 5+<9><8<8,;/5+<286,;/;+<./5/08. -868 93/.;+<
6/68;3+5/< 9+;+ 58< 2348< ./ <;+/5 </117 /28?D 58 2+,F+
6+7.+.8 + 83<E<

1% )$'!
C@8.8

3B8 =+6,3E7 /5 9/-=8;+5 ./ 8,;+ 9;368;8<+ -868 5+
8,;+./5/08. ./8:8 +B>5 9I:9>:+ -+:6/<F A 5378 =8:-3.8



:8/%/

+->+.;+.8 A .8,5/ $>5+;18/;+ ./ >7 9+568 A ./ >7
9+568 <> +7-28 ->+7.8</.8,5+,+ 71+<=+;87 /7 E5
->+=;8 235/;+< ./ 93/.;+< 7 5+ 9;36/;+ 235/;+ >7 <+;,.38 >7
=89+-38 A >7 -+;,>7-58 E<=+/;+ 5+ 9;36/;+ 235/;+ 7 5+
</1>7.+ 235/;+ >7+/<6/;+5.+ >7 B+03;8 A >7 .3+6+7=/

7 5+ =/;-/;+ 235/;+ >7 4+-37=8 >7+ D1+=+ A >7+ +6+=3<=+

7 5+ ->+;=+ 235/;+ >7 ,/;358 >7 H73-/ A >7 4+<9/ %8.+<
[55+< [<=+,+7 687=+.+< A [T-+4+.+< [T [T1+<=/< ./ 8;8 +<
93/.;+< [;+7 .8-/ -8708;6/ + 58< 786,;/< ./ 58< 2348< ./
<;+/5 </117 58< 786,;/< ./ /558< -868 1;+,+.>;+< ./ </558
-+.+>7+-87 <> 786,;/ </117 5+< .8-/=;3,><

3-3/;87 =+6,3E7 <8,;/ /5 9/-=8;+5 58< -8;.87/< /7

08;6+ ./=;/7B+ ./ 8;8 9>;8 3-3/;87 +<363<68 .8<
[71+<=/< A .8< +;1855+< ./ 8;8 A 9><3/;87 .8< +;1855+< ./ 8;8
/7 58< .8< /@=;/68< ./5 9/-=8;+5 A 034+;87 58< .8< -8;.87/<
.1 8:8 /7 +:>/55+< .8< +;1855+< + 58< /@=;/68< ./5 9/-=8;+5

34+;87 =+6,3E7 58< 8=;8< .8< /@=;/68< ./ 58< .8< -8;.87/<
.1 8;8 /7 58< .8< [71+<=/< :>[ 9><3/;87 <8,;/ 5+< 286,;/;+<
./5/08. 98; ./5+7=/ 23-3/;87 8=;+< .8< +;1855+< ./ 8;8
>/ 9><3/;87 /7 58< .8< /@=;/68< ./5 9/-=8;+5 /7 <> ,8;./
0;/7=/ + 5+ 9+;=/ ,+4+ ./5/08. 3-3/;87 +./6D< .8<
+:1855+< ./ 8;8 :>/ 9><3/;87 /7 5+ 9+;=/ ./5+7=/;+ ./ 5+< .8<
286,;/;+< ./5/08. 2+-3+ +,+48 -/;-+ ./ 5+ -8<=>;+ <8,;/ /5
-37=8./5/08. ) +=+;87 /5 9/-=8;+5 98; <>< +;1855+< + 5+<
+:1855+< ./5/08. -87 >7 -8;.H7 ./ +B>5 9+;+ >/ [<=>?3/;+
<8,://5-37=8 ./563<68 /08. A 78 </ </9+;+;+ /5 9/-=8;+5 ./5
/08. =+5-868 /28?D 58 2+,F+ 6+7.+.8 + 83<E<

1" #)$
c@8.8
3B8 =+6,3E7 /5 6+7=8 ./5/08. =8.8 =/43.8 ./ +B>5
-87 >7+ +,[;=>;+ [7 /5 -/7=;8 -868 /5 ->/558 ./ >7
-8</5/=/ -87 >7 ,8;./ +5;/.1.8; ./ 5+ +,[;=>;+ 9+;+:>/ 78
</ ;8693/;+ 23-3/;:87 /7 5+< 8;355+< ./5 6+7=8 1;+7+.+<
J+B>5 91;9>:+ -+;6/<F A 5378 =8;-3.8 3-3/;87 =+6,3E7



:8/%/

-+69+7355+< ./ 8;8 9>;8 A 9><3/;87 -+69+7355+< /7=;/ 5+<
1;47+.4+< /7 =8.+< 5+< 8;355+< ./5 6+7=8 +5=/;7+7.8 [7=;/ 5+<
1;47+.+4<  >7+-+69+7355+ A >7+ 1;+7+.+ 8=;+ -+69+7355+
A 8=+ 1;+7+.+ /7 5+< 8;355+< ./5 6+7=8 :>/ </ ><+,+ 9+;+
6373<=;+; -868 /28?D 58 2+,F+ 6+7.+.8 + 83<E<

0*(C"$)!(
C@8.8

1>+56/7=/ 23-3/;87 5+< =I73-+< =/43.+< ./ 5378 0378
9+;+ +;H7 A <><2348< 5+ 63=;+ ./ 5378 0378 58< +.8;78< ./
5+< =3+;+< ./ 5378 0378 A 58< -+5B87-3558< ./ 5378 ./ 5378
=8;-3.8 =+6,3E7/5-37=8./5378 =8;-3.8 ./ +B>5 9[;9>;+ A
-+;6/<F ./ 8,;+ ./ ;/-+6+.8; -868 /28?D 58 6+7.H +
83<E<

3-3/;87 +<363<68 5+ 5D637+ ./ 5+ .3+./6+ <+7=+ ./
8:8 9>:8 A /<-;3,3/;87 /7 |55+ -868 1;+,+.8 ./ </558
M$ % [28?D N ) 9><3/;87 /7 55+ >7 -8;.H7 ./
+B>5 9+;+ -858-+;5+ <8,;/ 5+ 63=;+ 98; +;;3,+ -868 /287D
58 2+,F+ 6+7.+.8 + 83<E<

<F 0>/ +-+,+.+ =8.+ 5+ 8,;+ ./5 %+,/;7D->58 ./5
%+,/;7D->58 ./ ;/>73H7 | 23-3/;87 58< 2348< ./ <;+/5 -868
[28?D 2+,F+ 6+7.+.8 + 83<E< +<F 58 23-3/;87 )
=:+4/;87 |5 %+,/;7D->58 + 83<E< /5 %+,/;7D->58 A =8.8< <><
>=[7<3538< <>< -8;-2/=/< <>< =+ ,5+< <>< +4< <><
-85>67+< <>< +<+< 5+ ->3/;=+ ./ 93/5/< ./ -+;7/;8
=/G3.+< ./ ;848 5+ ->,3/;=+ ./ 93/5/< 037+< /5 ?/58 ./5 0:/7=/

/5 -+ ./5 =/<=368738 A <>< ?+;+< /5 9;893-3+=8; 35+

6/<+ =8.8< <>< ?+<8< /5 9+7 ./ 5+ 9;898<3-3HbB
-+7./5+,;8 ./ 8;8 9>;8 <>< 5D69+;+< 5+< 5D69+;+< >/
S F+7 6+7=/71;</ 7 8;./7 A =8.8< <>< >=/7<3538< /5 +-/3=/
9+;+ /5 +5>6,;+.8 /5 +5=+;./8;8 /5 +-/3=/ ./ 5+ >7-3H7 /5
37-3/7<8 +;86D=3-8 5+ -8;=37+ 9+;+ 5+ /7=;+.+ ./5
%+,/;7D->58 /5 +5=+; ./ ,;87-/-87 <> [7;/4+.8 ./ ,;87-/
<>< ?24;+< A =8.8< <>< >=/7<3538< 5+ 0>/7=/ A <bH/
-8:=37+< ./5 +=;38 <>< -85>67+< A <>< +<+< 5+ -8;=37+ 9+ +



:8/%/

5+ /7=+.+ /5 +=;38 <>< ->[; +< A <>< [<=+-+< A =8.8< 58<
>=/7<3538< ./5 </;?3-38 ./5 %+,/;7D->58 ./5 %+,/;7D->58 ./
J>T3H7  5+< ?/<=3.>;+<./5 </;?3-38 9+;+ 6373<=;+; /7 /5
<+7=>+:38 5+< <+1;+.+< ?/<=3.>+< 9+:+ +;H7 /5 <+-/;.8=/
A B+< ?/<=3.>;+< ./ <>< 2348< 9+;+ 6373<=;+; /7 /5 <+-/;.8-38
8708;6/ + =8.+< 5+< -8<+< :>/ /287D 2+,F+ 6+7.+.8

+ 83<E< +<F 23-3/;87 58< 2348< ./ <;+/5=8.+ 5+ 8,;+

>+7.8 83<E< 7?38 =8.+ 5+ 8,;+ A >/ 5+ 2+,F+7 2/-28
-868 /287D 2+,F+ 6+7.+.8 58<,/7.348

? 6DE6 42APEF=@ D6 >6?4:@72? @EC2 G6B 8€2ZD A:
G6DE:5FC2D 56 =@D D246C5@E6D E2=4@>@ D6 9:4:6C@7
:?DECF44:@7?6D 56= (6Q@C !'2 7C2D6 |4@>@ 69@GN 923P2
"@:DOD”" D6 C6A:E6 ?F6G6 G646D 67 6DE6 4QAPEPRH® )@
6124E2>6?E6 4@>@ 6= (6Q@C =6D 923P2 6DA64:7:425@

F2?5@ E6C>:?2C@7? E@52 =2 @3C2 56 AC6A2C2C 6= >2
6= E236C?N4F=@ J A2C2 =2D GG6DE:5FC2D "E@3@D C
4F:525@D2>67E6 &F65R D2E:D7649@ 4@7? =@"BEG@R@ J
AF63=@ A@C DF 7:6= EC232;@

9@C2 E@5@ 6DE232 =:DE@ A2C2 6DE23=64€0 &= E.
6>A6K2C 2 FE:=:K2C=@

&!

7 +#) 1) '#0*I1$8
Cc@8.8

>/18 /28?D 2+,5H + 83<E< A 5/.348

M 7 /5 9;36/; .F+./56/<9;36/;8 2+;D< 5/?+7=+; /5
%+,/;7D->58 /5 %+,/;7D->58 ./ ;/>73H7 987.;.D</7 E5/5
-+ ./5 =/<=368738 A 5+ ->,;3;D< -87 /5 ?/58 /=/;D< 5+
6/<+ A5+ 987.;D< /7 8;./7 6/=/;D< =+6,3E7 /5 -+7./5+,;8
A 7-17.;D< <>< 5D69+;+< 187.;D< /5 +5=+; ./ 8;8 9+;+ /5
37-3/7<8 ./5+7=/ .I5 ;-+ ./5 =/<=368738 A -851+;D< 5+ -8;=37+
+ 5+ [7=;+.+ ./5+7=/./5 %+,/;7D->58 [<9>E< 987.;D</5



:8/%/

+5=+; ./5 2858-+><=8 +7=/ 5+ [7=;+.+ ./5 %+,/;7D->58 ./5
%+,/;7D->58 ./ ;/>73H7 >/18 987.;D< 5+ 0>/7=/ [7=;/ I5
%+,/;7D->58 ./ ;/>73H7 A /5 +5=+; A 5+ 55/7+;D< ./ +1>+
37+56/7=/ +5;/./.8; 5/?+7=+;D< /5 +=;38 A -851+;D< 5+
-8;=37+ + 5+ /7=+.+ ./5 +=;38
N /<9>E< =86+;D< /5 +-/3=/ ./ 5+ >7-3H7 >713;D</5
%+,/;7D->58 A =8.8 58 :>/ /<=D /7 E5 58 <+7=303-+;D< -87
=8.8< <>< >=/7<3538< A </;D <+&%¥83;D< =+6,3E7 /5 +5=+;
/5 2858-+><=8 A =8.8< <>< >=/7<3538< <+7=303-+;D< /5 +5=+; A
</;D >7 +5=+; <+7=F<368&363<68 >713;D< 5+ 0>/7=/ A <>
,+</ A5+ <+7=303-+;D<
N >/18 55/?+;D< + +;H7 A + <>< 2348< + 5+ 9>/;=+ ./5
%+,/;7D->58 ./ ;/>73H7 A 58< 5+7?+;D< -87 +1>++;D<
?/<=3; + +H7 5+< ?/<=3.>;+< <+1;+.+< 58 >713;D< A58
-87<+1;+;D< 9+;+ >/ </+ 63 <+-/;.8=/  [<9>E< 2+;D< >/
<[ +-[;:>/7 <>< 2348< A 58< ?/<=3;D< -87 =173-68< >713;D<
-868 >713<=/ + <> 9+.;/ A</;D7 63< <+-/;.8=/< $>>7-3H7
5/< -870/;3;D >7 <+-/;.8-38 9/;9/=>8 + 58 5+;18 ./ <><
1/7/;+-387/< N
83<E<23B8-8708;6/ + =8.8 58 :>/ /28?D 5/6+7.H <F
58 23B8

] 2CND =6G2?E2C 6=)236C?N4F=@" =6 5:/@ GQe@D?2
EC232;25@C6D 923P2? E6C>:?25@ DF E2C62: (@b @ERE232
@C567? 56= (6Q@C 7F6 5252 ]6? 6= AC:>6C 5P2 56= >6D AC:>6C(
6=G6CDP4F=@ 56 6DEG6 >.D>@ 42APEFBBBDHODGABCC.R
16? 6= AC:>6C >6D 56= D68F?5@ 2Q@ 6=5P2 AC:>6C@ 56= >6D

'64@C52>@D BF6 =@D :DC26=:E2D 6>A6K232? DF 2Q@ 56 24
=2D :?DECF44:@76D 56= (6Q@C 4@? =2 7:6DE2 56 =2 %2D4F2
4@7? ?F6DEC@ 42=6752C:@ 2?7F2= 6D@ @4BEGBC:R B@D6D 56
:DC26=:E2D ==682C@7? 2= >@7?E6 (:?2P |56 EACLIT56I236C
D2=5@ 56 8:AE@ (236>@D BF6 "@:DOD 6? 3 B ERED ?
4F2C67E2 5P2D 67 6= >@7?E6 (:?2P )C2?D4FCC:R 2=8S? E:6>AQ
AC6A2C2E:G@D A2C2 6?EC682C =2 =6J 2P ECH1@ EZ>3602
J D68F?52 6DE25P2 56 "@:DOD 6? 6= >@7?E6 Fb3:6i 2 B



:8/%/

:DC26=:E2D 25@C2C @7 2= 3646CC@ SH@C@ 6 AEEE AADH6>(
42=4F=2C BF6 =@D :DC26=:E2D 6>A=62CQ@ @4BQ&2 ABCH5
AC6A2C2C =@D 56E2==6D 56= E236C?N4F=@ J DF 4@7?E67?:
=2D :?DECF44:@76D 56= (6Q@C

6DAFOD 56 9236C AF6DE@ =@D G2C:@D=K32Ee4B68HD 6?
6= >2?52E@ 56= (6Q@C ODE@D 7F6C@? FBGEILCA@?
4@7?D28C2C=@D 6D 564:C 2A2CE2C=@D6A20(RG@ 06RG:4
F?4:R? 4@7? 246:E6 D:8?:7:4232 BF6 6DE2D 2zayp20 B3
A2C26=FD@ 6l4=FD:G@ 56= :@D D2?E@4J:R2GB EFIBEQ@
?@>3C6

?LI@5@ D6 ?@D 5:46 BF6 2CR? J DFCRE@>3:0?
7TF6C@7? F?8:5@D 4@? 246:E6 A2C2 6= D6CG:4:@ 56= (6Q@C
4@7? '6GPE:4@ =2 4@?D28C24:R? 56 =@D6BRISC3GEEGD
E6?:5@ =F82C 2=8S? E:6>A@ 56DAFOD 56 BF6 6= (6Q@C =6
2 "@:DOD =2D :?DECF44:@?6D A2C2 =@D:@TCE®FDb H@4L:
D246C5@EBD 923CP2? 56 @7C646C 6? =@D D6CG:4:@D 56=

*?2 G6K BF6 E@5@D =@D >2E6C:2=6D A2C20632E236¢
6DE232? =.DE@D =2 6C644:R? 56= E236C?BED >H>@
5:7P4:= = (6Q@C =@ 923P2 >2?7525@ 9246C BECHAEFL26
A@CENE:= A2C2 BF6 D6 AF5:6C2 2C>2C J 56RRGE223257E
56 F? =F82C 2 @QEC@ 4@>@ G6>@D 6? =@D D:8F:6?E6D G6¢

") HO*IS

C@8.8

7/59:;36/; 6/<./5+G8 </1>7.8 /5 .F+ 9;36/;8 ./5
6/< 0>//;313.8 /5 %+,/;7D->58 83<E< 23B8 5/?+7=+; /5
%+,/;7D->58 +</7=H <>< +<+< -858-H <>< =+ 5+< 9><8 <><
+;;+< [ 23B8 +5B+; <>< -85>67+</?+7=H 5+ =3/7.+ <8,;/
/5 %+,/;7D->58 A 9><8 5+ <8,;/->,3/;=+ /7-36+ ./5 63<68
-868 /287D 2+,F+ 6+7.+.8 + 83<E<

/<9>E< =86H /5 %/<=368738 A 58 9><8 ./7=;8 ./5 ;-+
-858-H 5+< ?+;+< /7 /5 ;-+ A[7-36+ <8,;//5 -+ /5
9:893-3+=8;38 >/18 6/=3H /5 -+ /7 /5 %+,/;7D->58 9><8
/5 ?/58 |@=/7.3.8 A 8->5=H /5 ;-+ ./5 =/<=368738 -868
/287D 2+,F+ 6+7.+.8 + 83<E< 1><8 5+ 6/<+ /7 /5



:8/%/

%+,/;7D->58 ./ ;/>73H7 +55+.8 78;=/./ 5+ -8;=37+ 0>/;+./5
?/58 A<8,;//55+9><898; 8;./7 58< 9+7/< ./5+7=/ ./
[28?D -868 /28?D 2+,F+ 6+7.+.8 + 83<E<

I1><8 /5 -+7./5+,:8 /7 |5 %+,/;7D->58 ./ :/>73H7
[70:;/7=/ .| 5+ 6/<+ +55+.8 <>;./5+-8;=37+ A /[7-/7.3H 5+<
5D69+;+< ./5+7=/ ./ /28?D -868 /287D 2+,F+ 6+7.+.8 +
83<E<

I><8 =+6,3E7 /5 +5=+; ./ 8;8 /7 |5 %+,/;7D->58 ./
/>73H7 ./5+7=/./57?/58 A :>/6H <8,;/ E5 37-3/7<8
+:86D=3-8 -868 /28?D 2+,F+ 6+7.+.8 + 83<E<

I><8 +<363<68 5+ -8;=37+ + 5+ [7=;+.+ ./5 %+,/;7D->58

) -858-H /5 +5=+; ./5 2858-+><=8 + 5+ [7=;+.+ ./5

%+,/;7D->58 ./5 %+,/;7D->58 ./ ;/>73H7 A <+-;303-H <8,;/ E5
/5 2858-+><=8 A 5+ 80;/7.+ -868 /28?D 2+,F+ 6+7.+.8 +
83<E<

I1><8 5+ 0>/7=/ [7=;/ I5 %+,/;7D->58 ./ ;/>73H7 A /5
+5=+; A5+ 55/7H ./ +1>+ 9+;+ 5+?+;<B3<E< +;H7 A <><
2348< </ 5+?+,+7 [7 /55+ 5+< 6+78< A 58< 9347 .8
[T=++7 175 %+,/;7D->58 ./ ;/>73H7 A->+7.8 </
+-/;-+,+7 +5 +5=+; </ 5+?+,+7 -868 /28?D 2+,F+ 6+7.+.8
+ 83<E<

37+56/7=//;313H /5 +=;38 +5:/./.8; ./5 %+,/;7D->58 A
I5 +5=+; A 9><8 5+ -8;=37+ + 5+ [7=;+.+ ./5 +=;38 <F +-+,H
83<E< 5+ 8,;+

(6?@D 5:46 A2D@ 2 A2D@ =2>2?6C2 67 BF6 D6 563P2? 2C>.
A:6K2D 56= E236C?N4F=@ J 5R?56 D6 563P2? A@?6C =2D G2C
56= E236C?N4F=@

, 28" %&, 0"$4/ 4@? DFD G2C2D 6? DF =F82C 7F6 AF6DE2 56
56 =2 4@CE:?2 6? 6= =F82C D2?&EBD%&,/3 0".&3 %& ,"
02&3&.$*6DE232 F3:4252 67 6= =25@ ?@CE6 56= =R82C D27?E(
$".%&,"#2/ %& 1267 6= =25@ DFC 56= =F82C D2?E@ !2 6?EC25
E236C?N4F=@ 4@>@ 96>@D 5:49@ 2?7E6C: Q@ECEHRBDE232
924:2 6= @C:67E6,4"2 %& /2] %&, *.$*& BL>3:0? 6DE232 6? 6=



:8/%/

=F82C D2?E@ 7C67?E6 2 =2 4@CE:?2 BF8TI5BR2C2 82 B6—FF82(
D2?EPD:>@

= ",4"2 %&, )/,1$"534/6DE232 6? 6= 2EC:@ 924:2 =2 67EC25
=25@ 6DE6 4@&.4&A2C2 BF6 =@D D246C5@E6D D6 =2G2C:
6=2=E2C 56=9@=@42FDE@ J =2 67EC252 2= E236C?N4F=@

)@5@ 7F6 5:DAF6DE@ A2C2 BF6 6= (6Q @ C Gl GA\EGTEBC
:?5:425@ 2= AF63=@ 56 F?2 7@C>2 6764E:G2 J A@4@ 4@>S
=@ 5:46? =@D S=E:>@D G6CDP4F=@D 56= 42APEF=@

I$ $+0

Cc@8.8

7=87-I<>7+ 7>,/ ->,;3H /5 %+,/;7D->58 ./ ;/>73H7 A
5+ 158;3+ ./ /28?D 55/7H /5 %+,/;7D->58 83<E< 78 98.F+
[T=:+: 17 /5 %+,/;7D->58 ./ ;/>73H7 98;:>/ 5+ 7>,/ [<=+,+
<8,/ E5 A5+ 158;3+ ./ /28?D 58 55/7+,+

7 =8.+< <><48;7+.+< ->+7.8 5+ 7>,/ </ +5B+,+ ./
[7-36+ ./5 %+,/;7D->58 58< 2348< ./ <;+/5</987F+7 /7
6+;-2+  9/;8 <35+ 7>,/ 78 </ +5B+,+ 78 </ 68?F+7 2+<=+/5
F+ /7 :>/ |55+ </ +5B+,+ 98;:>/ 5+ 7>,/ ./ [28?D /<=+,+
J .F+<8,:/ I5%+,/;7D->58 A /5 0>/18 /|<=+,+ ./ 78-2/ <8,;/
E5 + 5+ ?3<=+./=8.+ 5+ -+<+ ./ <;+/5 <F 8->;;F+ /7 =8.+<
<><A48;7+.4<

? 6DE@D G6CDP4F=@D 7:?2=6D 56= =:3C@ 56= LI@5@
56 5@D 4=2D6D 56 ?F36 2>32D 92? D:5@ 5604@(EAPEBE"?
E:A@ 7F6 =2 ?F36 BF6 D6 =6D 2A2C64.R2ZDABPT? TR 264:2CQ@7?
=2D2=:5256 8:AE@ DP]69@GN :32 56=27E6 56 6==@D 56 -
4@=F>72 56 ?F36 A2C2 8F:2C=@D A@C 6= 42>:?@ J 56 ?@4
4@=F>?2 56 7TF68@ A2C2 2=F>3C2C=@D 2 TGS RBRP®HE?5
5P2 J 56 ?@496" @7?56BF:6C2 BF6 =@DEZINC26=
242>A232? =2 ?F36 6DE232 D@3C6 6= =F82C GH= 2#@P>
56D924P27? 6= 42>A2>67E@ ?: 4@7?E:?F232? BEEFB;6D2B36
D6 =6G2?E232 A2C2 8F:2C=@D 6? DF 42>:?@ DE6 >OE@5(
56 :@D D6 56D4C:36 56 F?2 >2?6C2 >ND 56E2S=36Z087?



:8/%/

4F275@ DC26= A2CE:R 56= 42>A2>6?ER 5@ 462-6=
>@7?E6 (:72P @7?756BF:6C2 BF6 D6 6C:8P2 6= E236C?N4F=@ =2
4F3CP2 6 ?@496 E6?P2 =2 2A2C:674:2 56 7TF68@ D2 ?F36 ?@
56 8F:2C=@D 92DE2 BF6 7:?2=>67E6 2=42?K2C@7? =2 E:6CC2 AC
2?72N7?

12 @EC2 ?F36 BF6 D6 >6?4:@?2 6?7 6DE@D @B€IIP@b=@D 7
5:DE:?E2 56 =2 ?F36 BF6 6DE232 D@3C6 6= BEBCRBBIF=@
==67232 6= E236C?N4F=@ >:D>@ 56 7@C>TBA@3PZREEL2C
2 6DE6 =F82C 6DE2 ?F36 2BFP D6 =6 ==2-3-2%2@K"

DE2 6lIAC6D:R? =2 96>@D @P5@ G2C:2D G648562 6B @
'64@C52>@D BF6 6? @42D:@?6D 6DE232 2YERBZH 204 &i® 6@

F?2 56>@DEC24:R? 56 =2 3@7?525 56 :@D (:6>AC6 :75:4232 2=8F
C6G6=24:R? 6DA64:2= 56 =2 >:D6C:4@C5:2 J 8C24:2 56= (6Q@C"
AF63=@ BFP ]=2 8=@C:2 56 69@GN" 6? =2 7@C>2 56 F?2 ?F3
==67232 6= E236C?N4F=@ 6C2 A2C2 >@ DEZRCEBD BFGa :D
(6Q@C G6C5256C2>67E6 923P2 246AE25@ 66 =E82Z52@>@

= (6Q@C =6 C6G6=R >ND E2C56 DF AC6D6?74:2 D2=G25@C2 2
6? =2 >:D>2 7@C>2 5FC2?E6 =2 565:424:R? 56= E6>A=@ 56 6CFI
BF6 D6 56D4C:36 67 '6J6D

= =:3C@ 56 LI@5@ 4:6CE2>67E6 E6C>:?2 6? #?2 7T@C>2
2564F252 4@7? 6DE2 G:D:3=6 56>@DEC24:RB¥@Z=2566=2
69@GN '64@C56>@D 2=8F?2D 56 =2D 2A2C:QGBIBL&R2E26C
8=@C:256 69@GN ?=@D AC:>6C@D 42APEF=@D 56 6DEG6 =:3
56 69@GN D6 =6 2A2C64:R 2"@:DOD 67 F?2 K2CK2 2C5:67E6 J =
A2C2 BF6 4@7?5F;6C2 2 =@D :DC26=:E2D 2 =2 E:6CC2 AC@>6E:5
'@;@ 6= (6Q@C=65:;@ 2"@:DOD ](6CO 8=@C:7:425@ 6? 6= 72C
E@5@ DF 6;0C4.E@" ? 6D2 @42D:R? ®&D48ERC C
>:=28C@D2>67E6 2 DF AF63=@ A6C>:E:0?3Q@6ED6A2TX0d42D
A@C 6?7 >65:@ 56= >2C J 56DECFJR 2= 6;CZ2RE@?56= 72
6D:6CE@ 56 (:? 6=(6Q@C =6 5:;@ 2 DF AR23=2Q292@6CO:D
=2 8=@C:2 56 69@GN~" J 6?7 =2 >2Q272 BB8ER??5@
2A2C64:R F?2 ?F36 3C:==27E6 6==@D G:6G@%&@8NIC:2
>:6?EC2D O= AC@>6E:R 42C?6 4@5@C7?:K 6? =2 E2C56 J A2? >
=2 >2Q2?2 12 8=@C:2 56 69@GN 7F6 C6G6=2Z.B2P>@"?E
4F2?5@ 6= (6Q@C 9:K@ 6= A24E@ 4@? DF AF63=@ A@C >65:@



:8/%/

56>ND =2 8=@C:2 56 69@GN 56D46?5:R D@3C6 6=>@?E6 (
7@C>2 56 F?2 ?F36 4F2?5@ D6 4@7?7:C>R 6= A24E@ 6DAF(
DC26= A64R 2= 25@C2C 2= 3646CC@ 56 @CELGERE@IRC
>D>@ 2 "@:DOD J =6 >@DECR DF 8=@C:2 AC@4=2>N?5@-=
69@GN 6= :@D 56 4@>A2D:R? J 56 8C24:2 6= :@D BF6 2=
E:6>A@ ?@ :32 2 56;2C BF6 =@D 4F=A23=6D BF652C2? D:? -
C@QDEC@ 56 "@:DOD C67=6;R =2 8=@C:2 53BRDGNAF2?
>@?E2Q2 56DAFOD BF6 6= A24E@ 56= (6Q@C 4@? DC26=.
C2E.7:425@

9@C2 56DAFOD 56 BF6 6= E236C?N4F=@ J2 923P2 D:5@
8=@C:2 56 69@GN ==67R 6= E236C?N4F=@ BPEF68:2Q Bl
DFA:6C2 BF6 29P A@5CP2 6?4@7?EC2C =2 BBBRC :52D56x= A
A6425@D J 4@>A2Q6C:D>@ 4@7 6= :@D 56 DIPBDBRERRER?
==6G2C DFD @7C6?52D 4@>@ 6lA:24:R? A@C =@D A6425@
4@7? DFD @7C6752D =6 A@5CP2? 56>@DEC2C =2 56G@4:R’
56 D246C5@E6D J AF63=@ D2?E@ ? 6D6 =F8285 200 5(
2=2327?K2D J 244:R? 56 8C24:2D 2 DF ?@>3C6CJIC6?4(
4@>A20Q6C:D>@ 4@? DF :@D 56 8C24:2 9P A@THPR? E
@C24:@76D 92DE2 DF EC@7?@ 56 8C24:2 5@756 O=>@CR 6°
DF :@D J5@756 6==@D 6C2? DF AF63=@

Y#@ A@5P2 9236C >6;@C >2?76C2 56 E6C>:?2C 6==:3C@
BF6 ODE2 +6C5256C2>6?E6 69@GN =6D 923P2 AC@325@ E
(6Q@C 56= A24E@ L==@D D24R 56 8:AE@F BEBH4R?
6==@D 6?7 6=>@7?E6 (:?2P !6D 5:@ 6==F82C 56= A24E@ 6=E
4@>@ DF >:D>2 >@C252 = AF63=@ 29@C2 6PHEBR2AIHBA2
D68F:C 6= G:2;6 924:2 =2 E:6CC2 AC@>6E:5X T0E2 BIN22
9:DE@C:2 56 =2 D2=G24:R?

=E6C>:?2C ?F6DEC@ 6DEF5:@ 56= =:3C @356 @I04@7BF¢
6DE2 :>AC6D:R? 56= E236C?N4F=@ 67 6= 56B6QHEIDCQ@*
4@7?D:56CR 2AC@A:25@ ==6?2C 6D6 =F82CABEZB A H6=
8=@C:2

@7? 32D6 6? =2D DAC:EFC2D 56= #F6G@ )6 HE2BPEQ@ |
BF6 6= E236C?N4F=@ 4@? E@52D DFD 36?5.AF®360 ABC?2
:@D 6? =@D E:6>A@D 56= ?E:8F@ )6DE2>67E@FU2H6IF?2
D@>3C2 56 =2D 4@D2D 46=6DE:2=6D" 63C6ZPE6 6="65



:8/%/

E236C?N4F=@ :@D 56>@DECR DF AC6D6?4:836@EC6 DF
7@CE2=64:0?5@=@D 67 6= G:2;6 924:2 =2 E:6CC2 AC@>6E:52
OP :32 2 4F>A=:C 6= A24E@ BF6 9:K@ 4@7? 3C292> D224 J 24(
F? A24E@ 46?EC25@ 67 =2 AC@>6D2 56= (2@B5@L A2C2
9F>27:525 2DE2 BF6 6DE6 (2=G25@C G:?:65@ 66 ABE356=
2E:8F@ )6DE2>6?E@ 6DE2CP2 ]32;@ =2 =82°@B566:€24:R?
56 A24E@ 6DE23=64:52 67 6= >@7E6 (:?2R2 BE@IBSE 2:Q@D
2>25FC@D BF6 E6?P2? ?646D:525 56 5:D4:86D2J EFE@
25>:2:DEC25@C6D 4@>@ ?@D =@ 5:46 N=2E@E2 6D{E5
9649@ 6DAB4:2=>67E6 67 E@52D =2D =6J6D ABC6>@7?:2
C68=2>6?E@D BF6 6= (6Q@C =6 5:@ 2 DF AF63=@ 4@>@ A2CE
56 (:?2P

1%6C@ 4F2?75@ G:?@ 6= 4F>A=:>:6?E@ 56= E:6>A@ :@D 67
DF :@" 4@>@ ?@D 5:46 %23=@ 6? N=2E2D  ]?24:5@ 56 >F;6
224:5@ 32;@ =2 =6J A2C2 C65:>:C 2 =@D BF6 6DE232? 32;@ =2 !
56 BF6 C64:3:0C2>@D =2 25@A4:R? 56 9;;@D" F2?5@ 6DSD 6
56 :@D G:?@ 6=>@CR 9:K@ DF E236C?N4F=@ 6?EC6 ?@D@!
6= +6C3@ 6E6C?@ BF6 D6 9:K@ 42C?6 ]? O.EDE@1 9
A@CA@C2=>6?E6 E@52 =2 A=67:EF5 56 =246:@23525"63:
@=@D6?D6D

= G6C5256C@ :@D ?@ DR=@ >@CR A6CD@2@D67E6 6
923:E27E6D 56 =2 E:6CC2 D:?@ BF6 ==63RR: DFE@BS®E2
9F>27:525 A6425@C2 )@>R 6= =F82C 56 E@5@ 6= AF63=@ 32;(
J 4F>A=:R E@52D DFD 61:8674:2D 2 =2 A6C TBRIRSF(ER
4@>@ F? D24C:7:4:@ A@C =@D A6425@D 56@>E2P@@ F2?5
>FC:R 6= G6=@ 56= E6>A=@ 56 6CFD2=07? BF6 D6A2C232 6= =
56= =F82C D2?EPD:>@ D6 C2D8R 56 ]56 2CC:32 232:@" "2E6@
@>@ ?F6DEC@ 8C2? (F>@ (246C5@E6 6?ECR JA@C @EC@ >N
>ND A6C764E@ E236C?N4F=@ ?@ 9649@ 56 >2?@D 6D 564:C
4C624:R?" 63C6@D DE6 ]>ND 2>A=:@ J XNBAE@
E236C?N4F=@" 6D ?F6DEC@ 9@82C 46=6DE@=ABR6J C:DEG
@3EFG@ A2C2 ?@D@EC@D JA@C DF AC@A:2 D2?8C6Z 923:67
BE6C?2 C656?4:R?" G6CDP4F=@



:8/%/

DP 4@>@ DC26= G:2;R 924:2 =2 E:6CC2 AQERMNBE:52 5¢
?2@D@EC@D E2>3:0? 6DE2>@D 67 42>:7@ 9E6Q %D SE)82
?F6DEC@ %25C6 46=6DE:2= 6= E236C?N4BI@E56 QR B BE
9@>3C6D 5@?56 D6C6>@D DF AF63=@ J O= D6CN ?F6DEC
=2D AC:>6C2D 4@D2D J2 A2D2C@? D ?F6DEC2 >6E2 6= 7:
ABC68C:?24:R?

"F492D G646D 24EF2>@D 6? 6DE6 G:2;6 4@>@DPIEF2
:DC26=:E2D 56 =@D E:6>A@D 2?E:8F@D #@ 2AC64:2>@D =:
56 :@D 2DP 4@>@ DC26=56DAC64:R 2 :@D 6? "2C2 67? 6=
56 (:? J6?'67:5:> (:? 6>32C8@ 6= (6Q@C >:MF@0Q@ AC@ G6!
23F?52?E6>6?E6 E@5@ =@ BF6 ?646D:E2>@D E2= 4@>@ &
4:6=@ J 6= 28F2 56 =2 C@42 2 DF 2?E:8F2 MD26846E%
2?52>@D E6>6C@D@D 4@>@ DC26=2?E66="2C'@;@ (:?
6= (6Q@C 4@7? DF A@56C >2;6DEF@D@ ?@D 8FP2 4@? DF
2DP 4@>@ 8F:R 2 DC26= D68FC2>6?E6 2 EC2GOD 56=>2C :
A@56C@D2D 28F2D 4F3C:6C2? 2= 676>:8@ ZBDE264PD?4:
E6?E25@D 2 C636=2C?@D 4@?EC2 :@D 4@>@ 2B @K@ I
AF63=@ 25@CR 6= 3646CC@ 56 @C@ (:? 6FI2LB@=2@C
:?E6C46D:R? 56 C:DE@ :@D ?@D 4@?4656 6= E:6>A@ A2C
?@D@EC@D >:D>@D J 2CCBAB?E:C?@D EZSCE@@REZ (6
DC26= 56DAFOD 56 =2 :?E6C46D:R? 56 "@:DOD A@C 6==@I
2CC6AB?E:>:6?E@ !@ 9:K@ A@C DF 8C24:2:QaF@GZRD3 @6
AF63=@ E6C4@

2;:@ =2 5:C644:R? 56 :@D @C2>@D A2C2 BR6-7ZR®DEC(
E2>3:0? ?2@D ==6G6 56 =2 8C24:2 2 =2 8=@F52?B6REC2
ABC68C:?24:R? E6CC6?2= E6C>:?76 6? =2 D6SFE:6CE 56
AC@>6E:52 56 2CC:32 Y$C2>@D A2C2 BF6 ?F6DEC@D 6DEF
56 LI@5@ 92J2? 7T@CE2=64:5@ 6DE2 6DA6C2?K2 6? ?@D@E



"0" %&, ;8/%/






%
%
%
%
%
%

+
+

» v v v ®

%"  /</5</1>7.853,;8 /<-;3=8 98; 83<E<
/51;+7 5F./; ./ 38< 5=F=>58./553,;8
<317303-+ /5-+6378 ./ <+53.4%0"

;/13<=;+ 5+ <+53.+ ./59>/,58 ./ 38<./<>
/<-5+?3=>./7 139=8 A /5 -863/7B8 ./ <> ?3+4/
+ 5+ %3/;;+ 1;86/=3.+ 7 =/;-1;6/<./I</

?3+4/ 83<E< A/59>/,58 55/1+;87 +5 87=/
$37+F .87./ 38<5/< .38 <>5/A

(# -




