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tRMWXWGTWFWE?ORYSWMxDUT[ZWMXWFtRXTWM%FFR;
FYSWMjD POW[GFRYSWGSWREFRMFJWPELG[EFtj coRFEXRW
oMULGN[ERLMXWGÀUUWMEORYSPWREüZWGXWM\DFE[MX
DMXXWMwWEGRWZXWGmWGM[MO[TWMRMXWGcYSBWR?8
_RGPLNNWMXRWFWGTWFWE?ORYSWMgUORYSEO[DUWMX
[DUDMFWGWG_WZFREWBBB 8WMFR8YSM[YSDMXQ›SG;
ORYS?DF[NN WMU[FFWMX NREXWN xDUFRYSEFZWGRYSE&
XWMcRWRMXWMp›MXWMS[OEWM8
wRO[M?RWGWMXP[MMRYSXRWFWFn[SGUWFES[OEWM{oMXWM
mWGM[MO[TWMRMXWGcYSBWR?S[EFRYS)95r PWRM‘L G;
PLNNMRFWGWRTMWE&X[F XRWcRYSWGSWRECLMkWMFYS
DMXaNBWOETWU›SGXWES[E8xOOWxMO[TWMS[ZWMXRW
TWFWE?ORYSWMxMULGXWGDMTWMWGUüOOE8u[CLMS[ZWM
BRGDMFDMEWG[MXWGWNRNd[SNWMCLMüZWGr99
[MTWNWOXWEWMDMXDM[MTWNWOXWEWMoMFJWPERLMWM
FLBRWNWSGWGWMj[YSBWRFWMüZWG?WDTE8
u[FF FRYSRMSLYSPLNJOWAWMEWYSMRFYSWMxMO[TWM
‘L GPLNNMRFFWWGWRTMWM&P[MMMRYSECLOOPLNNWM
[DFTWFYSOLFFWMBWGXWM8_RYSERTRFE[ZWG& X[FF
XWGWMxDFBRGPDMTWMZWTGWM?EZOWRZWMFLBRW
kWMFYSDMXaNBWOE‹ DMXX[?DTWS%GE[DYSX[F
gWGFLM[OXWGmWGM[MO[TWM‹ MRYSETWU›SGXWEBWG;
XWM8oNn[SG)95r B[GWMr9 NWOXWJUORYSERTW‘L G;
PLNNMRFFW?DCWG?WRYSMWM8uRWkWOXWJUORYSEXRWME
NREX[?D&X[FF BRG[OFxDUFRYSEFZWS%GXWWRMWM
”ZWGZORYPüZWGXWM\DFE[MXDMXXWMwWEGRWZWRMWG

xMO[TWWGS[OEWM8uRWPLMFWIDWMEWxDFBWGEDMT
XRWFWG‘L GPLNNMRFFWXRWME?DXWNXWGO[DUWMXWM
‘WGZWFFWGDMTXWGcRYSWGSWRE8
wWLZ[YSEWM&kWOXWM&xM[O@FRWGWMDMX‘WGZWFFWGM
FRMXBRYSERTWwWFE[MXEWROWWRMWGTDEWMcRYSWGSWREF;
PDOEDG8 tRMWTWFDMXWcRYSWGSWREFPDOEDGRFEDM[Z;
XRMTZ[GWqGDMXO[TWUüGXRWcRYSWGSWREWRMWGmWGM;
[MO[TW&XWMMMRYSEMDGXRWbWYSMRP&FLMXWGM[DYS
XWGkWMFYSRFEWRMBWFWMEORYSWGcRYSWGSWREFU[PELG8
tMEFJGWYSWMXRFEWFBRYSERT&WRMWGTDEWMcRYSWG;
SWREFPDOEDGcLGTW?DEG[TWM&FRW?DU%GXWGMDMXRN;
NWGBRWXWG[DYS?DSRMEWGUG[TWM8
oMXWMmWGMPG[UEBWGPWMRMXWGcYSBWR?RFEWFcE[M;
X[GX&FRYSO[DUWMXNREXWGWRTWMWMcRYSWGSWREFPDO;
EDG?DZWU[FFWM8u[F tjco CWGUüTEüZWGWRMWWRTWMW
cWPERLM&XRWFRYSNRExFJWPEWMCLMkWMFYSDMXiG;
T[MRF[ERLMZWU[FFEDMXXRWtMEBRYPODMTWMRMXWM
_WGPWMFE›MXRTCWGULOTE8
oNCWGT[MTWMWMn[SGNDFFEWMBRGWRM‘L GPLNNMRF
[DUXWGRMEWGM[ERLM[OWMtGWRTMRFFP[O[ojtc XWGcEDUW
5 ?DLGXMWM&BWOYSWFFWRMWaGF[YSWRNwWGWRYSXWG
cRYSWGSWREFPDOEDGS[EEW{wLSGO%YSWGRNvLME[RM;
NWMEXWFmWGMPG[UEBWGPFlWRZFE[XE&XRWRNcLNNWG
CLMkRE[GZWREWGM XWF_WGPFWMEXWYPEDMXCLG;
FYSGRUEFTWN›FFXWNtjco TWNWOXWEBDGXWM8cRYSWG;
SWREFEWYSMRFYSB[GWMXRWwLSGO%YSWGCLMTWGRMTWG
wWXWDEDMT8pRMTWTWM?WRTEX[F ‘L GPLNNMRF&X[FF
XLGERNn[SG)99: ZWXWDEWMXWLGT[MRF[ELGRFYSW
k› MTWOZWFE[MXWM8u[ F mWGMPG[UEBWGPlWRZFE[XE
NDFFEW[DUqGDMXXWGtGPWMMEMRFFW‘WGZWFFWGDMTF;
N[FFM[SNWMWGTGWRUWM8tRMWXWGmLMFWIDWM?WM
XWF‘L GPLNNMRFFWFRFE[DYS&X[FFBRG[OFxDUFRYSEF;
ZWS%GXWXWNbSWN[kWMFYSDMXiGT[MRF[ERLMRN
mWGMPG[UEBWGPlWRZFE[XEXRWFWFn[SGZWFLMXWGW
xDUNWGPF[NPWREFYSWMPWM8
tRMWTDEWcRYSWGSWREFPDOEDGRFEWRMSLSWFqDE8tF
ZG[DYSECRWO&DN WRMWFLOYSW[DU?DZ[DWM&DMXBRG
NüFFWMX[G[DU[YSEWM&X[FFBRGFRWMRYSE?WGFE%GWM8
‘L GBüGUW&cEG[UWMDMXtRMFYSüYSEWGDMTWMFRMXqRUE
UüGXRWcRYSWGSWREFPDOEDG8tF NDFF[OOWFTWE[MBWG;
XWM&DN sWSOWG?DCWGNWRXWM&[ZWGBWMMFRWJ[F;
FRWGWM&X[MMNüFFWMFRWPLMFEGDPERC[MTWT[MTWM
BWGXWM8_WMMgGLZOWNW&k›MTWODMXsWSOWG[DF
xMTFECLGmLMFWIDWM?WMCWGSWRNORYSELXWGT[GCWG;
EDFYSEBWGXWM&RFEXRWFXWGcRYSWGSWRE[ZEG›TORYS8
cYSDOXRTW?DFDYSWMN[T ?B[G XWMwWX[GUM[YS
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cYSO[T?WROWMDMXwWFEG[UDMTZWUGRWXRTWM&SROUE[ZWG
MRYSE&XRWcRYSWGSWRE?DCWGZWFFWGM8
pWDEWBRFFWMBRG&X[FFk›MTWORMXWGcRYSWGSWREF;
PDOEDGNREX[?D ZWRTWEG[TWMS[ZWM&X[FFWFRMsD;
PDFSRN[?D WRMWNFLOYSFYSBWGWMdW[PELGDMU[OO
PLNNWMPLMMEW8uRWFWk›MTWOZWFE[MXWMMRYSE
MDG[DUXWGcWREWXWGwWEGWRZWG&FLMXWGM[DYS[DU
cWREWMXWGxDUFRYSE8_RGS[ZWMRMXWMkLM[EWM
M[YSXWN558k›G? )955 XWMaMU[OO[M n[J[MFiFE;
PüFEW&XWFFWMaGF[YSWM&xZO[DUDMXsLOTWMWRMTW;
SWMX[M[O@FRWGEDMXlWSGWMX[G[DFTW?LTWM8tRMWG
XWGgGüUJDMPEW&XWMBRGUüGDMFRXWMERUR?RWGEWM&B[G
XRWcRYSWGSWREFPDOEDG8
xDYSXRWcRYSWGSWREFPDOEDGZWRDMF[OFxDUFRYSEF;
ZWS%GXW&BRGMWMMWMX[F DMFWGWxDUFRYSEFPDOEDG&
S[ZWMBRGFWREsDPDFSRN[RMEWMFRCSRMEWGUG[TE&XWMM
XDGYSDMFWGWxDUFRYSEZWWRMUODFFWMBRGXRWcRYSWG;
SWREFPDOEDGXWGwWEGRWZW&XRWBRGZW[DUFRYSERTWM8uWG
tRMUODFFXWGwWS%GXW[DUXRWwW[DUFRYSERTEWMS›MTE
MWZFEXWMGWYSEORYSWMDMXRMFEREDERLMWOOWMd[SNWM;
ZWXRMTDMTWMBWFWMEORYS[DYSCLMDMFWGWNxDU;
FRYSEF[MF[E?DMXDMFWGWGxDUFRYSEFPDOEDG[Z8
u[F tjco S[ExMU[MT)95) WRMWMEFJGWYSWMXWFgGL;
QWPE?DGxDUFRYSEFPDOEDGRMFlWZWMTWGDUWM8uRWFWF
ORWUüZWGXGWRn[SGWDMXWFBDGXWXRWTWF[NEWtjco;
wWOWTFYS[UEBRWXWGSLOE[PERCWRMZW?LTWM8u[F dW;
FDOE[ERFEMWZWMWRMWNMWDWMlWREZROXWRMg[PWENRE
5" k[FFM[SNWM8uRWFWFRMXO[MTUGRFERT[MTWOWTE
DMX?RWOWMX[G[DU[Z&XWMNREXWNgGLQWPERMRER[OR;
FRWGEWMdWUOWARLMFJGL?WFFXWFtjco üZWGFWRMWxDU;
FRYSEDMXXWGWM_RGPDMT[DUXRWcRYSWGSWREFPDOEDG
XWGwW[DUFRYSERTEWMRNxDUFRYSEF[OOE[TX[DWGS[UE?D
WE[ZORWGWM8uRWk[FFM[SNWMFWSWRYS[OFwWREG[T
?DNgGL?WFFXWGPLMERMDRWGORYSWM‘WGZWFFWGDMTXWG
xGZWREXWFtjco& B[F OWE?EORYSXWNcYSDE?CLM
kWMFYSDMXaNBWOE?DTDEWPLNNE8
xDUFRYSEBRGXCLMkWMFYSWM[DFTWüZE8xDFXRWFWN
qGDMX X[MPWRYS [Z FYSORWFFWMX [OOWMkRE[GZWREWM;
XWMXWFtj co&XRWFRYS[DYS)9 5r E›TORYS NREaN ;
FRYSE&TGLFFWN tMT[ TWNWMEDMX ‘WG[MEBLGEDMTF;
ZWBDFFEFWRMUüGXWMtGS[OEDMXXRW‘WGZWFFWGDMT
XWGcRYSWGSWREWRMTWFWE?ES[ZWM8

uG8p[MF_[ MMWG
uRGWPELG
nDMR)95"
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aMWXWFNRFFRLMFOþT[OWFXWO<oMFJWYERLMUþXþG[OWXW
O[FþYDGREþMDYOþ[RGW~oscjzWFEO<RMULGN[ERLMXDJDZORY
FDGO<þE[EWEOWULMYERLMMWNWMEXWFRMFE[OO[ERLMFMD;
YOþ[RGWFWMcDRFFW8jLDF XLMMLMFYLMERMDWOOWNWME
FDREW� YWXWCLRGOþT[OFDGMLEGWFREWBWZBBB 8
RUFM8YSWE&WMGþFDN[MEYS[IDW[MMþW&[CWYOWG[J;
JLGEXWFDGCWROO[MYWIDWCLDFEWMW?X[MFCLFN[RMF8
vLNNW ZRO[M&QWJWDAGWOWCWGJLDGYWEEW[MMþW
ID<[DYDMþC�MWNWMEMWF<WFEJGLXDREWM)95r
X[MFOWFRMFE[OO[ERLMFMDYOþ[RGWFWMcDRFFWIDR[DG[RE
JD NWM[YWGO[FþYDGREþXWO<ÝEGWSDN[RMWEXWO<WM;
CRGLMMWNWME8bLDEWFOWFRMFE[OO[ERLMFLMEGWNJOROWF
WARTWMYWFOþT[OWF8jLDF MLDFWMFLNNWFYLMC[RM;
YDFMLE[NNWMEOLGFXWJODFXWr99 RMFJWYERLMF[M;
MLMYþWFWERMLJRMþWF[RMFRIDWX[MFOWY[XGWXW
JODFRWDGFXþNLMFEG[ERLMF8
oOMWJWDEJ[F ÝEGWWMER�GWNWMEWAYODIDWXWFþC�;
MWNWMEFFDGCRWMMWMEX[MFXWFRMFE[OO[ERLMFEG�F
YLNJOWAWF[D MRCW[DEWYSMRIDW8oOWFEELDEWULRFRN;
JLGE[MEIDWOWDGFYLMFþIDWMYWFGWFEWMEORNREþWFWE
IDWO<WMCRGLMMWNWMEELDEYLNNWO<ÝEGWSDN[RM‹
XLMEU[REJ[GERWOWJWGFLMMWOXWFRMFE[OO[ERLMFMD;
YOþ[RGWF‹ MWFLRWMEJ[F NWM[YþF8tM )95r& r9 þC�;
MWNWMEFFLDNRF[D XWCLRGXWMLERURY[ERLMLMEþEþ
GWYWMFþF8lWXWCLRGXWMLERURY[ERLMFWGE[DFFR� YW
IDWMLDFGWYWCRLMFWME[MEID<[DELGREþXWFDGCWRO;
O[MYWDMWCDWX<WMFWNZOWXWO<þE[EWEXWO<WAJOLRE[;
ERLMX<DMWRMFE[OO[ERLM8l<þC[OD[ERLMF@FEþN[ERIDW
XWYWFþC�MWNWMEFFWGEWMLDEGW� DMW[NþORLG[;
ERLMYLMERMDWXWO[FþYDGREþ8
l<LZFWGC[ERLM&O[MLERURY[ERLM&O<[M[O@FWWEO<[NþORL;
G[ERLMFLMEXWFYLNJLF[MEWFRNJLGE[MEWFX<DMW
ZLMMWYDOEDGWXWFþYDGREþ8aMWYDOEDGWXWFþYDGREþ
F[RMWWFEDMWZ[FWRMXRFJWMF[ZOWJLDGO[FþYDGREþ
X<DMWRMFE[OO[ERLMMDYOþ[RGW8vWM<WFEJ[F FWDOWNWME
O[EWYSMRIDWN[ RF[DFFRO<ÝEGWSDN[ RMIDRYLMFEREDW
DMU[YEWDGWFFWMERWOXWFþYDGREþ8tM YLMFþIDWMYW&RO
WFERNJLGE[MEXWCWROOWG� DMWZLMMWYDOEDGWXWFþ;
YDGREþ&XWO[JGLNLDCLRGWEXWO[GWNWEEGWYLMFE[N;
NWMEWMIDWFERLM8
u[MFOWFYWMEG[OWFMDYOþ[RGWFWMcDRFFW&ROWFEMLGN[O
XWFWJWMYSWGYLMERMDWOOWNWMEFDGF[ JGLJGW
YDOEDGWXWFþYDGREþ8l<oscj XRFJLFWX<DMWFWYERLM
JGLJGWEG[RE[MEXWFU[YEWDGFSDN[RMFWELGT[MRF[;
ERLMMWOF8vWEEWFWYERLMFDREþT [OWNWMEWMJWGN[;
MWMYWOWFþCLODERLMFX[MFOWFYWMEG[OWF8

jLDF [CLMFX� YO[FFWGO<[MMþWJ[FFþWDMþC�MW;
NWME[D MRCW[D5 XWO<þYSWOOWRMEWGM[ERLM[OWX<[J;
JGþYR[ERLMojtc8 vWEþC�MWNWMEEGLDC[REF[ Y[DFW
X[MFOWXLN[RMWXWO[YDOEDGWXWFþYDGREþ{ ROF<[TRF;
F[REXWJWG'[TWFX[MFO<WMYWRMEWXWYLMURMWNWMEXW
O[YWMEG[OWMDYOþ[RGWXWlWRZFE[XE8oOF[C[RWMEþEþ
XþYLDCWGEFWMþEþ J[GXWFYLOO[ZLG[EWDGFXWO[YWM;
EG[OWWE[MMLMYþFYLMULGNþNWME[DAJGWFYGRJERLMF
� O<oscj8lWFEGLDFXWJWG'[TW[C[RWMEDMWU[RZOWFR;
TMRURY[ERLMWMN[ER�GWXWFþYDGREþ8tM GWC[MYSW&
O<þC�MWNWME[ NLMEGþ IDWXWF O[YDMWF FRTMRURY[;
ERCWFWARFE[RWMEWM)99: X[MFOWXLN[RMWLGT[MRF[;
ERLMMWOXWYWEEWRMFE[OO[ERLM8l[ YWMEG[OWMDYOþ[RGW
XWlWRZFE[XE[ X� JGWMXGWXWFNWFDGWFX<[NþORLG[;
ERLMFDGO[Z[FWXWFWMFWRTMWNWMEFERGþF8aMWXWF
YLMFþI DWMYWFXWO<þC�MWNWMEYLGGWFJLMX[DFFR�
O<[EEWMERLMJ[GERYDOR�GW[YYLGXþWYWEEW[MMþWJ[G
O<[DELGREþXWFDGCWROO[MYW� O[ESþN[ERIDWXWO<ÝEGW
SDN[RMWEXWO<LGT[MRF[ERLM� O[YWMEG[OWMDYOþ[RGW
XWlWRZFE[XE8
aMWZLMMWYDOEDGWXWFþYDGREþYLMFEREDWDMWC[OWDG
RNJLGE[MEW8oOU[DEZW[DYLDJJLDGWMYLMFEGDRGW
DMWWEMLDFXWCLMFCWROOWG� YWIDWMLDFMWO[Xþ;
EGDRFRLMFJ[F8uWFGWJGLYSWF&XWFJDMRERLMFWEXWF
RMERNRX[ERLMFFLMEDMJLRFLMJLDGO[YDOEDGWXWFþ;
YDGREþ8bLDEXLREÝEGWU[REJLDGþCREWGXWFWGGWDGF8
k[RFOLGFID<WOOWFFWJGLXDRFWME&WOOWFXLRCWMEÝEGW
[ZLGXþWFXWN[MR�GWYLMFEGDYERCW8lLGFIDWXWF
JGLZO�NWF&XWFO[YDMWFWEXWFWGGWDGFFLMEXRFFRND;
OþFLDNÝNW þELDUUþFJ[GJWDGXWFYLMFþIDWMYWF&
O[FþYDGREþWMJfiERE8l[ GWYSWGYSWXWYLDJ[ZOWFF[;
ERFU[REJWDE;ÝEGWDMZWFLRMWMEWGNWFXWTGLFEREGWF
WEXWGþJGWFFRLM8tOOWM<[RXWYWJWMX[MEJ[F � [Nþ;
ORLGWGO[FþYDGREþ8
jLDF F[CLMF[DQLDGX<SDRIDWXWFO[YDMWFX[MFO[
YDOEDGWXWFþYDGREþLMEYLMEGRZDþ� YWID<DM[YYR;
XWMETG[CWFDGCRWMMW� sDPDFSRN[8vWFO[YDMWF
M<WARFE[RWMEJ[F FWDOWNWMEXDY¨Eþ XWFWAJOLRE[MEF
N[RF[DFFRXDY¨Eþ XWO[FDGCWROO[MYW8u[MFOWFNLRF
FDRC[MEOW55 N[GF)955&MLDF[CLMF[M[O@FþWMXþ;
E[ROO<[YYRXWMEFDGO[Y¨EWtFEXDn[JLM&FWFY[DFWF&
FLMXþGLDOWNWMEWEFWFYLMFþIDWMYWF8jLDF WM
[CLMF ERGþ XWF WMFWRTMWNWMEF8aM XWF JLRMEFXW
YLMEG¨OWIDWMLDF[CLMFRXWMERURþFFWEGLDC[REÝEGW
O[YDOEDGWXWFþYDGREþ8

7OU(.,*
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uWJDRFsDPDFSRN[&MLDF[CLMFRMEWMFþNWMEGWNRF
WMIDWFERLMMLEGWYDOEDGWXWFþYDGREþ� O<[DELGREþXW
FDGCWROO[MYW8jLDF O<[JJWOLMFYDOEDGWXWFDGCWRO;
O[MYW8g[GMLEGWFDGCWROO[MYW&MLDFRMUODWM'LMFWM
WUUWEO[YDOEDGWXWFþYDGREþXWFWMEGWJGRFWFIDWMLDF
YLMEG¨OLMF8l<RMUODWMYWXWO<[DELGREþFDGOWFLGT[;
MRFNWFFDGCWROOþFXþJWMXWFFWMERWOOWNWME&WMJODF
XWFYLMXRERLMFY[XGWFQDGRXRIDWFWERMFEREDERLM;
MWOOWF&XWMLEGW[JJGLYSWWMN[ER�GWXWFDGCWRO;
O[MYWWEXWMLEGWYDOEDGWXWFDGCWROO[MYW8
uþ ZDE)9 5) &O<oscj [ O[MYþ DMJGLQWEYLGGWFJLMX[ME
FDGO[YDOEDGWXWFDGCWROO[MYW8oOF<WFEXþGLDOþFDG
EGLRF[MF8l<WMFWNZOWXDJWGFLMMWOXWO<oscj[ þEþ
[YERCWNWMERNJORIDþ � JODFRWDGFGWJGRFWF8lWGþFDOE[E
YLGGWFJLMX� DMWMLDCWOOWYS[GEWWE� DMEG[RMXW
IDRM?WNWFDGWF8tOOWFFLMELGRWMEþWFFDGOWOLMT
EWGNWWECRFWME� þE[ZORGXDG[ZOWNWMEX[MFOWIDL;
ERXRWMXWO[FDGCWROO[MYWOWJGLYWFFDFXWGþUOWARLMXW
O<oscj&RMRERþ[CWYOWJGLQWE&FDGF[ FDGCWROO[MYWWEFDG
FLM[YERLMFDGO[YDOEDGWXWFþYDGREþXWFLGT[MRFNWF
FDGCWROOþF8nWJWG'LRFOWFNWFDGWFYLNNWDMWYLMEGR;
ZDERLM[D JGLYWFFDFX<[NþORLG[ERLMYLMERMDWOOWXD
EG[C[ROXWO<oscj&YWIDRZþMþURYRW[D URM[O� O[JGL;
EWYERLMXWO<ÝEGWSDN[RMWEXWO<WMCRGLMMWNWME8
l[ FDGCWROO[MYWWFEWAWGYþWJ[G XWFÝEGWFSDN[RMF8
gLDGYWEEWG[RFLM&QWGWNWGYRWJLDGURMRGELDFOWFWN;
JOL@þFXWO<oscjIDRFWFLMERNJORIDþFIDLERXRWMMW;
NWMEWM)95r [CWYFLRM&DMTG[MXWMT[TWNWMEWE
OWFWMFXWFGWFJLMF[ZROREþFJLDGOWN[RMERWMWE
O<[NþORLG[ERLMXWO[FþYDGREþ8

uGp[MF_[ MMWG
uRGWYEWDG
nDRM)95"
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bSWFE[EDELG@GWNRELUtjco& ESWcBRFFsWXWG[O
jDYOW[Gc[UWE@oMFJWYELG[EW&RMYODXWF [ GWIDRGW;
NWMEELJGLCRXWRMULGN[ERLMELESWJDZORYLMESW
YLMXRERLM[MXLJWG[ERLMLUESWMDYOW[GU[YRORERWFRM
cBRE?WGO[MX8oMLGXWGELXRFYS[GTWESRFGWFJLMFRZRO;
RE@&tjco GWTDO[GO@DJOL[XFRMULGN[ERLMELREFBWZ;
FREW[E BBB 8WMFR8YS8oE[OFLJGLXDYWF[ dWTDO[ELG@
iCWGFRTSEdWJLGEFDNN[GRFRMTREFBLGP&[ YLJ@LU
BSRYS@LDMLBS[CW8
oY[MYLMURGNES[EMLRMYRXWMEFELLPJO[YWRMESW
cBRFFMDYOW[GU[YRORERWFRM)95r ES[EWMX[MTWGWX
ESWF[UWE@LUWRESWGSDN[MFLGESWWMCRGLMNWME8xOO
U[YRORERWFF[ERFURWXESWFE[EDELG@GWIDRGWNWMEF8_W
S[CWCWGRURWXESRFZ@YLMXDYERMTNLGWES[Mr99
JGW;[MMLDMYWX[MXDM[MMLDMYWXRMFJWYERLMF[MX
WC[OD[ERMTJGLLULUF[UWE@WCRXWMYW8
wWY[DFWLUESWSRTSO@YLNJOWA[MXEWYSMRY[OM[EDGW
LUMDYOW[GU[YRORERWF&RERFRNJLFFRZOWELWAYODXW[OO
RMYRXWMEF8_S[E RFRNJLGE[ME&SLBWCWG&RFES[EESWRG
RNJ[YERFORNREWX[MXES[ESDN[MF[MXESWWMCRGLM;
NWME‹ ESRF[OFLRMYODXWFWNJOL@WWFBLGPRMT RM
MDYOW[GU[YRORERWF‹ [GWMLEJDERMX[MTWG8uDGRMT
)95r& ESWGWBWGW[ ELE[OLUr9 MLERUR[ZOWRMYRXWMEF8
bSWGWJLGERMTLZORT[ERLMWMFDGWFES[EBW[F ESW
GWTDO[ELG@[DESLGRE@GWE[RM[M LCWGCRWBLUESWYLM;
XRERLM[MX LJWG[ERLMLUU[YRORERWF8bSWYLMFRFEWME
WC[OD[ERLMLUESWFWRMYRXWMEF[OFL[OOLBFLMTLRMT
F[UWE@RNJGLCWNWMEF8
kLMRELGRMT&MLERURY[ERLMF&[M[O@FWF[MX RNJGLCW;
NWMEF[GWRNJLGE[MEWOWNWMEFLU[ TLLX F[UWE@
YDOEDGW8x SW[OES@F[UWE@YDOEDGWRF[M WFFWMER[OJGW;
GWIDRFREWULGESWF[UWE@LU[ MDYOW[GU[YRORE@[F F[UWE@
XWJWMXFMLELMO@LM EWYSMLOLT@ZDE[OFLLM
SDN[M U[YELGF8sLGESRFGW[FLM&RERFRNJLGE[MEEL
J[@J[GERYDO[G[EEWMERLMEL[ TLLX F[UWE@YDOEDGW
[MXELJGLNLEW[MXYLMFE[MEO@IDWFERLMRE8
oERFFE[MX[GXJG[YERYWULGRMXRCRXD[OMDYOW[GJLBWG
FE[ERLMFRMcBRE?WGO[MXEL[XXGWFFESWRGLBMF[UWE@
YDOEDGWLM[ YLMERMDLDFZ[FRF8tjco S[F[ XWXRY[EWX
FWYERLMLMSDN[M[MX LGT[MRF[ERLM[OU[YELGFES[E
RFYLMXDYERMTGWTDO[GNLMRELGRMTLUXWCWOLJNWMEF
RMESWJO[MEF8
uDGRMT)95r& LMWlWCWO5 WCWMELM ESWoMEWGM[;
ERLM[OjD YOW[G[MX d[ XRLOLTRY[OtCWMEcY[OWoj tc
BRESREFGLLEY[DFWRM[ U[YRORE@<FF[UWE@YDOEDGWB[F
GWJLGEWXBSWMWNJOL@WWF[E ESWlWRZFE[XEMDYOW[G

JLBWGJO[MEXRFYLCWGWXXGROOSLOWFRMESWYLME[RM;
NWME[MXMLERURWXtjco& [F GWIDRGWX8sGLN[ F[UWE@
JWGFJWYERCW&ESWXGROOSLOWFBWGWLUNRMLGFRTMRUR;
Y[MYW8pLBWCWG&ESWWCWMEXRXGWCW[OESWWARFEWMYW
LUFRTMRURY[MELGT[MRF[ERLM[OXWURYRWMYRWF[E ESW
JO[MERM)99:8 xF [ GWFDOELUESRFXRFYLCWG@&ESW
lWRZFE[XEJO[MEB[F GWIDRGWXELE[PWNW[FDGWFEL
RNJGLCWESWFRED[ERLM8x UDGESWGYLMFWIDWMYWLU
ESWWCWMEB[F ES[EBW[F ESWGWTDO[ELG@[DESLGRE@
J[RXJ[GERYDO[G[EEWMERLMELSDN[M [MX LGT[MRF[;
ERLM[OU[YELGF[E ESWlWRZFE[XEJO[MEESRF@W[G8
x TLLX F[UWE@YDOEDGWRF[ C[OD[ZOW[FFWE[MX YLM;
FRXWG[ZOWWUULGERFGWIDRGWXRMREFWFE[ZORFSNWME8_W
NDFEWMFDGWES[EBWXLMLEXWFEGL@RE8xYYDF[ERLMF&
F[MYERLMF[MX RMERNRX[ERLM[OOJLRFLM[ F[UWE@YDO;
EDGW8tCWG@ESRMTNDFEZWXLMWEL[CLRXWGGLGFZDERU
ESW@XL S[JJWM&ESW@NDFEZWXW[OEBRESYLMFEGDY;
ERCWO@8oUJGLZOWNF&XWUWYEFLGWGGLGF[GWYLMYW[OWX
LGWCWMSDFSWXDJ ZWY[DFWLUUW[GLUESWYLMFW;
IDWMYWF&ESRFRFS[GNUDOELF[UWE@8 oUBWOLLPULG
YDOJGREF&ESRFN[@F[ERFU@ESWMWWXULGSW[XORMWF[MX
JDMRFSNWMEFZDEREXLWFMLESWOJRNJGLCRMTF[UWE@8
_W MLBPMLBES[EFSLGEYLNRMTFRMF[UWE@YDOEDGW
YLMEGRZDEWXELESWFWCWGRE@LUESWGW[YELG[YYRXWME
[EsDPDFSRN[8oES[FZWWMWFE[ZORFSWXES[EXWURYRWM;
YRWFWARFEWXZLESRMESWJO[MEREFWOU[MXRMESWLCWG;
FRTSEF@FEWN8oMESWNLMESF[UEWG55 k[GYS)955&
tjco YLMXDYEWX[ XWE[ROWX[M[O@FRFLUESW[YYRXWME
LMn[J[M<Ft[FEvL[FE&REFY[DFWF&XWCWOLJNWME[MX
YLMFWIDWMYWF&[MX ELLP[YERLMFZ[FWXLMESWOWF;
FLMFOW[GMWX8iMWLUESW[GW[FES[EBWSRTSORTSEWX
B[F F[UWE@YDOEDGW8
sLOOLBRMTsDPDFSRN[&BW[OFLFDZQWYEWXESWF[UWE@
YDOEDGWBRESRMESWGWTDO[ELG@ZLX@EL RM;XWJES
FYGDERM@8 xUEWG[OO&LDGFDJWGCRFLG@YDOEDGWRMUOD;
WMYWFESWF[UWE@YDOEDGWLUESWU[YRORERWFES[EBW
GWTDO[EW8bSWRMUODWMYWLU[ GWTDO[ELGLMESWGWTD;
O[EWX XWJWMXF MLELMO@LM ESWOWT[ O[MX RMFERED;
ERLM[OUG[NWBLGPZDE[OFLLM REFFDJWGCRFLG@
[J JGL[ YS[MX REFFDJWGCRFLG@YDOEDGW8
xEESWFE[GELU)95)& tjco RMFERT[EWX[ YLGGWFJLMX;
RMTJGLQWYEOLLPRMT[E REFLBM FDJWGCRFLG@YDOEDGW8
bSW%@W[GJGLQWYES[F [YERCWO@RMCLOCWXESWWMERGW
tjco BLGPULGYW[MXUGLNESRFBWS[CWJGLXDYWX[
MWBNRFFRLMFE[EWNWME[MX[ J[YP[TWLU5" OLMT;
EWGNNW[FDGWF8 bSWNW[FDGWF[GWXWFRTMWXEL

7O*(.,*
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WMFDGWES[EESWJGLYWFFLUGWUOWYERLMRMFERT[EWXZ@ESW
JGLQWYERFYLMERMDWX[MXZWYLNWF[M RMEWTG[OJ[GELU
LDGLCWGFRTSE&[MX ES[EREFRNJ[YELM ESWF[UWE@
YDOEDGWLUESWNLMRELGWXU[YRORERWFRFWMFDGWXLM[
JWGN[MWME[MX X[RO@Z[FRF8oGWT[GXESWFWNW[FDGWF
[F [ YLMEGRZDERLMELESWYLMERMDLDFRNJGLCWNWMELU
LDGBLGP&BSRYSDOERN[EWO@[OFLUDGESWGESWJGLEWY;
ERLMLUSDN[MF[MXESWWMCRGLMNWME8
iCWGFRTSERFYLMXDYEWXZ@JWLJOW8sLGES[EGW[FLM&
oFSLDOXORPWELYLMYODXWZ@ES[MPRMT[OOtjco FE[UU
BSL ESGLDTSLDE)95r S[CWFSLBMJGDXWMYW&
YLNNRENWME[MX [ FWMFWLUGWFJLMFRZRORE@RMESWRG
WUULGEFELN[RME[RM[MXRNJGLCWF[UWE@8

uGp[MF_[ MMWG
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u[F tRXTWM%FFRFYSWjDPOW[GFRYSWGSWREFRMFJWPELG[E
tj coRFEXRWxDUFRYSEFZWS%GXWXWFwDMXWF8tF ZW;
TDE[YSEWEDMXZW[DUFRYSERTEXRWmWGM[MO[TWMRMXWG
cYSBWR?8u[ ?D?›SOWMXRWUüMUmWGMPG[UEBWGPW&XRW
\BRFYSWMO[TWGZWRXWMmG[UEBWGPWM&X[F \WMEG[OW
\BRFYSWMO[TWGXWG\BRO[TRM_ü GWMORMTWMFLBRWXRW
mWGM[MO[TWMXWFg[DOcYSWGGWGoMFEREDEF~gcoz&XWG
aMRCWGFRE›Ew[FWODMXXWGtbp l[DF[MMW8kREEWOFoM;
FJWPERLMWM&xDUFRYSEFTWFJG›YSWM&gGüUDMTWMDMX
xM[O@FWMFLBRWXWGwWGRYSEWGFE[EEDMTXWGxMO[TW;
ZWEGWRZWGCWGFYS[UUEFRYSX[Ftjco XWMMLEBWMXRTWM
”ZWGZORYPüZWGXRWMDPOW[GWcRYSWGSWREXWGZW[DU;
FRYSERTWMmWGM[MO[TWM8tF B[YSEX[GüZWG&X[FFXRW
‘L GFYSGRUEWMWRMTWS[OEWMBWGXWMDMXXRWwWEGRWZF;
UüSGDMTTWFWE?WFPLMULGNWGULOTE8\DXWNTWS%GWM
XRWbG[MFJLGEWG[XRL[PERCWGcELUUWCLMDMX?DXWM
mWGM[MO[TWMFLBRWXRW‘L GZWGWREDMTWM?DGTWLOL;
TRFYSWMbRWUWMO[TWGDMTG[XRL[PERCWGxZU›OOWRMFWR;
MWMxDUFRYSEFZWGWRYS8u[F tjco DMEWGS›OEWRMW
WRTWMWjLEU[OOLGT[MRF[ERLM&XRWwWFE[MXEWROWRMWG
O[MXWFBWREWMjLEU[OOLGT[MRF[ERLMRFE8oNs[OOWWRMWF
FYSBWGWMcE%GU[OOFRMWRMWGFYSBWR?WGRFYSWMmWGM;
[MO[TWP›NWFRW?DNtRMF[E?8
u[F mWGMWMWGTRWTWFWE?&XRWmWGMWMWGTRWCWGLGX;
MDMT&X[FcEG[SOWMFYSDE?TWFWE?&XRWcEG[SOWMFYSDE?;
CWGLGXMDMTFLBRWBWREWGW ‘WGLGXMDMTWMDMX
‘L GFYSGRUEWM?DGMDPOW[GWMcRYSWGSWRE&?DGgWGFLM[O;
[DFZROXDMT&?DN jLEU[OOFYSDE?&?DN bG[MFJLGE
G[XRL[PERCWGcELUUWDMX?DGTWLOLTRFYSWMbRWUWM;
O[TWGDMTZROXWMXRWTWFWE?ORYSWw[FRFUüGXRWxDU;
FRYSEXWFtjco8 qWFEüE?E[DU XRWFWTWFWE?ORYSWM
qGDMXO[TWMWGFEWOOEDMX[PED[ORFRWGEX[F tjco
WRTWMWdRYSEORMRWM8u[GRMULGNDORWGEWFXRWmGREWGRWM&
M[YSXWMWMWFXRWb›ERTPWREWMDMX‘L GS[ZWMXWG
wWEGWRZWGCLMmWGM[MO[TWMZWDGEWROE8tRMW”ZWGFRYSE
üZWGXRWdRYSEORMRWMXWFtjco URMXWEFRYSRMXWG
b[ ZWOOW59 RNxMS[MTXWFxDUFRYSEFZWGRYSEF8uRW
Tü OERTWMdRYSEORMRWMFRMX?DXWN [DUXWG_WZFREW
XWFtjco ~BBB8WMFR8YSzCWGUüTZ[G8
u[F tjco ZWGRYSEWEJWGRLXRFYSüZWGFWRMWxDUFRYSEF;
E›ERTPWREDMXXRWMDPOW[GWcRYSWGSWREXWGFYSBWR?W;
GRFYSWMmWGM[MO[TWM8tF RMULGNRWGEXRWÀUUWMEORYS;
PWREüZWGZWFLMXWGWtGWRTMRFFWDMXwWUDMXWRMXWM
mWGM[MO[TWM&?DNwWRFJRWORNd[SNWMCLM%UUWME;

ORYSWM‘WG[MFE[OEDMTWM&s[YSCLGEG›TWMFLBRW[DU
FWRMWG_WZFREWBBB 8WMFR8YS8
uWGCLGORWTWMXWxDUFRYSEFZWGRYSEXWFtjco RFEbWRO
FWRMWGJWGRLXRFYSWMwWGRYSEWGFE[EEDMT8u[MWZWM
JDZOR?RWGEX[F tjco Q›SGORYSWRMWMcEG[SOWMFYSDE?;
ZWGRYSEFLBRWWRMWMtGU[SGDMTF;DMXsLGFYSDMTFZW;
GRYSE8uRWiGRTRM[OFJG[YSWXWGwWGRYSEWRFEuWDEFYS8
uRW\DF[NNWMU[FFDMTWMBWGXWM[DUsG[M?%FRFYS
DMXtMTORFYSüZWGFWE?E8u[F tjc oJDZOR?RWGEFWRMW
wWGRYSEW[DYS[DUFWRMWG_WZFREW8

/MU]PFYXGCLHPTXVXMYXM8XHT[UFG

u[F tjco ZWGRYSEWERMXWMm[JREWOM5 ZRFr XWFCLG;
ORWTWMXWMxDUFRYSEFZWGRYSEFüZWGX[F wWEGRWZFTW;
FYSWSWM&XRWxMO[TWEWYSMRP&XWMcEG[SOWMFYSDE?
DMXXRWwWEGRWZFUüSGDMTXWGmWGMPG[UEBWGPWwW?;
M[D&küSOWZWGT&q%FTWMDMXlWRZFE[XE8oMQWXWN
XRWFWGm[JREWOOWTEX[F tjco FWRMWcRYSWGSWREFZW;
BWGEDMTJGL mG[UEBWGPDMXwWGRYSEFQ[SGX[G8 oN
m[JREWO" ZWGRYSEWEWFüZWGX[F \WMEG[OW\BRFYSWM;
O[TWGXWG\BRO[TRM_ü GWMORMTWM8uRWm[JREWO. DMX
* BRXNWEX[F tjco XWMmWGM[MO[TWMXWFg[DO
cYSWGGWGoMFEREDEFFLBRWXWMsLGFYSDMTFGW[PELGWM
XWGaMRCWGFRE›Ew[FWODMXXWGtRXTWM%FFRFYSWMbWYS;
MRFYSWMpLYSFYSDOWRMl[DF[MMW~tgslz8oNm[JREWO
: BWGXWMXRWbG[MFJLGEWG[XRL[PERCWGcELUUWCLM
DMX?DXWMFYSBWR?WGRFYSWMmWGM[MO[TWMWGB›SME8
oNm[JREWO( BWGXWMXRWCLGZWGWREWMXWMxGZWREWM
?DGTWLOLTRFYSWMbRWUWMO[TWGDMT G[XRL[PERCWGxZ;
U›OOWESWN[ERFRWGE8cYSORWFFORYSBWGXWMRNm[JREWO59
[MO[TWMüZWGTGWRUWMXWxFJWPEWBRW?DN wWRFJRWO
JGLZ[ZRORFERFYSWcRYSWGSWREF[M[O@FWMZWS[MXWOE8oN
xMS[MTURMXWMFRYSb[ ZWOOWMDMXsRTDGWM8

-XHMRH]WFBXHRX

uRWUüMUmWGMPG[UEBWGPWRMXWGcYSBWR?~wW?M[D
wOLYP5 DMX)&küSOWZWGT&q%FTWMDMXlWRZFE[XEz
BDGXWMRNCWGT[MTWMWMn[SGFRYSWGZWEGRWZWM8u[F
tjco PLNNE?DNcYSODFF&X[FFXRWZWBROORTEWMwW;
EGRWZFZWXRMTDMTWMWRMTWS[OEWMBDGXWM8uRWwWBRO;
ORTDMTFRMS[Z WGS[ZWMTWTWMüZWGXWGxDUFRYSEFZW;
S%GXWRSGWTWFWE?ORYSUWFETWOWTEWMkWOXWJUORYSEWM

1KN.!!*S(.NNKS&KS+T-*ON$,%L



Z^ 4*%/ 9DWGT[UFG\XHT[UF7EZ^

B[SGTWMLNNWM8xOOWxMO[TWMZWURMXWMFRYSRMWR;
MWNFRYSWGSWREFEWYSMRFYSTDEWM\DFE[MX8
oMXWMmWGMPG[UEBWGPWMP[N WFRNn[SG)95r ?D%:
NWOXWJUORYSERTWM‘L GPLNNMRFFWM{QW" ‘L GPLNN;
MRFFWZWEG[UWMXRWZWRXWMwO%YPWXWFmWGMPG[UE;
BWGPF wW?M[D&55 X[F mWGMPG[UEBWGPq%FTWM&(
X[F mWGMPG[UEBWGPlWRZFE[XEDMX: X[F mWGMPG[UE;
BWGPkü SOWZWGT8oNwWGRYSEFQ[SGP[N WF?DWRMWG
dW[PELGFYSMWOO[ZFYS[OEDMT[DF XWNlWRFEDMTFZW;
EGRWZ&M›NORYS[N "8 nDOR)95r RNmWGMPG[UEBWGP
lWRZFE[XE~m[J8r8)z8
xDUXWGCLMcEDUW9 ZRF* GWRYSWMXWMRMEWGM[ERLM[;
OWMtGWRTMRFFP[O[ojtc LGXMWEWX[Ftjco RNwWGRYSEF;
Q[SG%* XWG%: NWOXWJUORYSERTWM‘L GPLNNMRFFWRM
XWMmWGMPG[UEBWGPWMXWGcEDUW9 ?D8tRM‘L GPLNN;
MRFRNmWGMPG[UEBWGPlWRZFE[XEBDGXWNREojtc 5
WRMTWFEDUE8tF S[MXWOEFRYSX[ZWRDN B[MXXDGYS;
XGRMTWMXWwLSGDMTWM[M XWGcE[SOB[MXXWFvLM;
E[RMNWMEF?BWYPFwWUWFERTDMTCLM?BWRp[MX;
UWDWGO%FYSWGM~m[J8r8)z8
u[F tjco ZWBWGEWEXRWcRYSWGSWREWRMWFQWXWMmWGM;
PG[UEBWGPFRN d[SNWM WRMWGF@FEWN[ERFYSWM
cRYSWGSWREFZWBWGEDMT8u[ZWRBWGXWMMWZWMNWO;
XWJUORYSERTWM‘L GPLNNMRFFWM BWREWGWtGPWMME;
MRFFWZWGüYPFRYSERTE&RMFZWFLMXWGWXRWtGTWZMRFFW
XWGoMFJWPERLMWM8

bXMFH]PXGbBTG[UXMP]VXH
!iH XMPTMVXM

u[ F \WMEG[OW\B RFYSWMO[TWGXWG\B RO[T RM_ü GWM;
ORMTWMDNU[FFENWSGWGW\BRFYSWMO[TWGTWZ›DXW&
XRWmLMXRERLMRWGDMTF[MO[TWDMXXRWgO[FN[;xMO[TW
~‘WGZGWMMDMTF;DMXcYSNWO?[MO[TWz8tMXW)95r
ZWU[MXWMFRYSRMXWGwWS›OEWGO[TWGS[OOWr) bG[MF;
JLGE;DMXl[TWGZWS›OEWGNRE[ZTWZG[MMEWMwGWMM;
WOWNWMEWMDMXqO[FPLPROOWMFLBRWFWYSFwWS›OEWG
NREcEROOOWTDMTF[ZU›OOWM[DF XWN‘WGFDYSF[ELN;
PG[UEBWGPlDYWMF8
oNwWGRYSEFQ[SGBDGXWMDGWRMWm[NJ[TMW?DG‘WG;
ZGWMMDMTDMXtRMFYSNWO?DMTCLMG[XRL[PERCWM
xZU›OOWMXDGYSTWUüSGE8u[F tjco CWG?WRYSMWEWZWR
XWG\BRO[TRNn[SG)95r PWRMWNWOXWJUORYSERTWM
‘L GPLNNMRFFW8
u[F tjco PLNNE?DN cYSODFF&X[FFXRW\BRO[TXRW
ZWBROORTEWMwWEGRWZFZWXRMTDMTWMRNn[SG)9 5r WRM;
TWS[OEWMS[E8

’] DP%[UXHHXH/MGFTFDF<’%/>DMY
3LHG[UDMVGHX]RFLHXMTM8]GXPDMY
,]D G]MMX

uRWmWGM[MO[TWMXWFg[DOcYSWGGWGoMFEREDEF~gcoz‹
M[NWMEORYSX[FpLEO[ZLG&XRWmWGM[MO[TWMRMcEROOOW;
TDMTFLBRWXRWxMO[TWM?DGtMEFLGTDMTG[XRL[PER;
CWGxZU›OOW‹ DMEWGFEWSWMXWGxDUFRYSEXWFtjco8
oNwWGRYSEFQ[SGZWU[MXWMFRYS[N gcoCRWGmWGM[MO[;
TWMRMDMEWGFYSRWXORYSWMgS[FWMXWGcEROOOWTDMT8
u[ZWRS[MXWOEWFFRYSDN XRWXGWRWSWN[ORTWMsLG;
FYSDMTFGW[PELGWMcxgpod&uoidob DMXgdibtac
FLBRWXRWRNn[SG)99) [DFFWGwWEGRWZTWMLNNWMW
‘WGFDYSFCWGZGWMMDMTF[MO[TW8
oMXWMmWGM[MO[TWMXWFg[DOcYSWGGWGoMFEREDEFgco
B[GWMRNn[SG)95r PWRMWNWOXWJUORYSERTWM‘L G;
PLNNMRFFW?DCWG?WRYSMWM8pRMTWTWMT[Z WF[N
sLGFYSDMTFGW[PELGXWGaMRCWGFRE›Ew[FWOFLBRW[N
sLGFYSDMTFGW[PELGXWGtbp l[DF[MMWQWWRM‘L G;
PLNNMRF8
u[F tjco PLNNE?DNcYSODFF&X[FFXRWZWBROORTEWM
wWEGRWZFZWXRMTDMTWMRNn[SG)95r FLBLSOZWRXWM
mWGM[MO[TWMXWFgco[OF[DYSZWRXWMsLGFYSDMTF;
GW[PELGWMCLMl[DF[MMWDMXw[FWOWRMTWS[OEWM
BDGXWM8

9\V]\XM H]YTL]RFTCXH%FLWWX

uRWxZT[ZWMG[XRL[PERCWGcELUUW[M XRWaNBWOE
CR[xZB[FFWGDMXxZODUEXWGmWGMPG[UEBWGPW&XWF
\WMEG[OWM\BRFYSWMO[TWGF_ü GWMORMTWM&XWGmWGM;
[MO[TWM[N gcoFLBRWRMw[FWODMXl[DF[MMWO[TWM
RNCWGT[MTWMWMn[SGBWREDMEWGS[OZXWGRMXWM
wWBROORTDMTWM UWFETWOWTEWMlRNREWM8cRWWGT[ ZWM
[DYS UüGgWGFLMWM&BWOYSWRMXRGWPEWGj[YSZ[G;
FYS[UEWRMWGxMO[TWOWZWM&WRMWN[ARN[OWZWGWYS;
MWEWuLFRFCLMBWMRTWG[OF5y XWGM[EüGORYSWM
Q›SGORYSWMcEG[SOWMWAJLFRERLM8
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$H]MGJLHFXH]YTL]RFTCXH%FLWWX

oMXWM_RWXWG[DU[GZWREDMTF[MO[TWMCLMl[ p[TDW
~sG[MPGWRYSzDMXCLMcWOO[URWOX~‘WGWRMRTEWFm%MRT;
GWRYSzFRMXXRW[ZTWZG[MMEWMwGWMMWOWNWMEW[DF
FYSBWR?WGRFYSWMmWGMPG[UEBWGPWM[DF UGüSWGWM
n[SGWMBRWXWG[DUTW[GZWREWEBLGXWM8uDGYSX[F[N
58nDOR)99. RMmG[UETWEGWEWMW?WSMQ›SGRTW_RWXWG;
[DU[GZWREDMTFNLG[ELGRDNZWFYSG›MPWMFRYSXRWFW
xGZWREWM[DU XRWCLGSWGXLGESRMEG[MFJLGERWGEWM
wGWMMWOWNWMEW8uRWZWRXWG_RWXWG[DU[GZWREDMT
WMEFE[MXWMWMxZU›OOWNüF FWMCWGEG[TFTWN›FFRM
XRWcYSBWR??DGüYPTWUüSGEBWGXWM8
oNwWGRYSEFQ[SGWGULOTEWMbG[MFJLGEWNRENREEWO;FL;
BRWSLYS[PERCWMxZU›OOWM[DF l[ p[TDW RMXRW
cYSBWR??DN?WMEG[OWM\BRFYSWMO[TWGXWG\BRO[TRM
_ü GWMORMTWM~m[J8:8rz8

2XLPLVTG[UX$TXWXMP]VXHDMV

u[F XGWRFEDURTWcE[MXLGE[DFB[SOCWGU[SGWM~c[YS;
JO[MTWLOLTRFYSWbRWUWMO[TWGzZWU[MX FRYSRNwW;
GRYSEFQ[SGRMtE[JJW) ~m[J8(85 DMX(8)z8u[F tjco
S[E)95r RMFZWFLMXWGWXRW”ZWGJGüUDMTXWFTWL;
OLTRFYSWMmWMMEMRFFE[MXWFUüGtE[JJW ) [ZTW;
FYSOLFFWM&?DXWGWFXWGj[TG[ r5 sLGXWGDMTWMTW;
FEWOOES[EEW8oMWRMWNZGWRE[MTWOWTEWMJ[GER?RJ[ERCWM
‘WGU[SGWMNREBWREWGWMs[YSFEWOOWMPLMMEWXRWFW
”ZWGJGüUDMTRNxDTDFE)95r [ZTWFYSOLFFWMDMX
XWGj[TG[ TGüMWFlRYSE?DNtRMGWRYSWMXWGaMEWGO[;
TWM?DtE[JJW) TWTWZWMBWGXWM8u[F tjco S[E[M;
FYSORWFFWMXXRWCLMXWGj[TG[ WRMTWGWRYSEWMaMEWG;
O[TWMWRMWGqGLZJGüUDMTDMEWG?LTWM8uRWj[TG[
BROO‹ TWN›FFRSGWNtMXWn[MD[G)95" JDZOR?RWGEWM
‘L GFYSO[T‹ XRWcE[MXLGETWZRWEWnDG[iFE DMX\ü;
GRYSjLGXLFE[OFN%TORYSWcE[MXLGETWZRWEWUüGTWL;
OLTRFYSWbRWUWMO[TWGCWGERWUEDMEWGFDYSWM8u[F tjco
BRGX XRWFWxDFB[SO?DF[NNWMNREXWGtAJWGEWM;
TGDJJWTWLOLTRFYSWbRWUWMO[TWG~tqbz DMXBWREW;
GWMtAJWGEWMRNoM;DMXxDFO[MXMDMWRMTWSWMX
JGüUWM8
uRWUüGXRWbRWUWMO[TWGDMTMLEBWMXRTWMu[EWM
BWGXWMEWROBWRFWRMsWOFO[ZLGFWGNREEWOE&[M BWOYSWM
FRYSX[F tjco FWREn[SGWMNREGWTDO[ELGRFYSWMsLG;
FYSDMTFJGLQWPEWMZWEWRORTE8uRWNRERMEWGM[ERLM[OWG
wWEWRORTDMTZWEGRWZWMWWGXBRFFWMFYS[UEORYSWsLG;
FYSDMTFE›ERTPWRERNiJ[ORMDFELMRNsWOFO[ZLGkLME
bWGGR~m[MELMnDG[zBDGXW)95r BWREWGTWUüSGE8
oMtGT›M?DMTX[?DWGN%TORYSEXRWkRE[GZWRERMM[;
ERLM[OWMDMXRMEWGM[ERLM[OWMxGZWREFTGDJJWMDMX
oMULGN[ERLMFJO[EEULGNWMXWNtjco& [PEDWOOGWOW;
C[MEWbSWNWMRNwWGWRYSXWGtGXBRFFWMFYS[UEWM

FLBRWXWGtMEFLGTDMTRMTWLOLTRFYSWMbRWUWMO[;
TWGMBWOEBWRE?DCWGULOTWM8
uRWdWFDOE[EWXRWFWGxGZWREWMUORWFFWMRMXRWxDU;
FRYSEFE›ERTPWREDMXXRW_WREWGWMEBRYPODMTXWFdW;
TWOBWGPFXWFtjco WRM8
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l<oMFJWYERLMUþXþG[OWXWO[FþYDGREþMDYOþ[RGW~oscjz
WFEO<[DELGREþXWFDGCWROO[MYWXWO[vLMUþXþG[ERLM8
tOOWWAJWGERFWWEFDGCWROOWOWFRMFE[OO[ERLMFMDYOþ[RGWF
WMcDRFFW8lWFYRMIYWMEG[OWFMDYOþ[RGWF&OWFXþJ¨EF
RMEWGNþXR[RGWFFREDþFX[MFOWFYWMEG[OWF&OWXþJ¨E XW
FELYP[TWRMEWGNþXR[RGW\BRO[TXW_ü GWMORMTWM&OWF
RMFE[OO[ERLMFMDYOþ[RGWFXWO<oMFEREDEg[DOcYSWGGWG
~gcoz&XWO<aMRCWGFREþXWwfiOWWEXWO<tYLOWJLO@EWYS;
MRIDWUþXþG[OWXWl[DF[MMW8lWFRMFJWYERLMF&WMEGW;
ERWMFXWFDGCWROO[MYW&YLMEG¨OWFWE[M[O@FWF[RMFRIDW
OWFG[JJLGEFXWFWAJOLRE[MEFXWFRMFE[OO[ERLMFJWG;
NWEEWME� O<oscjX<[YIDþGRGO[CDWX<WMFWNZOWMþ;
YWFF[RGWFDGO[FþYDGREþ XWFRMFE[OO[ERLMFMDYOþ[ RGWF
FDGCWROOþWF8l<oscj CWROOW[D GWFJWYEXWFJGWFYGRJERLMF
WE� O[YLMULGNREþXWO[TWFERLMXWO<WAJOLRE[ERLM
[CWYO[OLR8cLMXLN[RMWXWFDGCWROO[MYWF<þEWMXWM
LDEGW[DA EG[MFJLGEFXWN[ER�GWFG[XRL[YERCWFWM
JGLCWM[MYWWE� XWFERM[ERLMXWFRMFE[OO[ERLMFMD;
YOþ[RGWF[RMFRID<[DAEG[C[DAJGþJ[G[ELRGWFWMCDW
XD FELYP[TWWMYLDYSWFTþLOLTRIDWFJGLULMXWF
XWFXþYSWEFG[XRL[YERUF8l<oscj T�GWF[ JGLJGWLGT[;
MRF[ERLMX<DGTWMYW8vWEEWXWGMR�GWU[REJ[GERWX<DMW
LGT[MRF[ERLMX<DGTWMYWM[ERLM[OWFDFYWJERZOWX<RM;
EWGCWMRGWMY[FX<[YYRXWMETG[CWX[MFDMWRMFE[OO[;
ERLMMDYOþ[RGWFDRFFW8
l[ OLRFDGO<þMWGTRWMDYOþ[RGW&O<LGXLMM[MYWFDG
O<þMWGTRWMDYOþ[RGW&O[OLRFDGO[G[XRLJGLEWYERLM&
O<LGXLMM[MYWFDGO[ G[XRLJGLEWYERLM[RMFRIDW
X<[DEGWFLGXLMM[MYWFWEJGWFYGRJERLMFFDGO[FþYD;
GREþMDYOþ[RGW&FDGO[ULGN[ERLMXDJWGFLMMWO&FDGO[
JGLEWYERLMWMY[F X<DGTWMYW&FDGOWEG[MFJLGEXW
N[ER�GWFG[XRL[YERCWFWEFDGOWFELYP[TWWMYLDYSWF
TþLOLTRIDWFJGLULMXWFYLMFEREDWMEOWFZ[FWFOþ;
T[OWFXWO[FDGCWROO[MYWXWO<oscj8l<oscj þO[ZLGWWE
NWE� QLDGFWFJGLJGWFXRGWYERCWFWMF<[JJD@[MEFDG
YWFZ[FWFOþT[OWF8tOOW@ULGNDOWOWFYGRE�GWFX<[JG�F
OWFIDWOFWOOWþC[ODWOWF[YERCREþFWEOWFJGLQWEFXWFWA;
JOLRE[MEFX<RMFE[OO[ERLMFMDYOþ[ RGWF8aM [J WG'D XWF
XRGWYERCWFXWO<oscjURTDGW[D E[ZOW[D59 XWO<[MMWAW
XWYWG[JJLGEXWFDGCWROO[MYW8uWJODF&ELDEWFOWF
XRGWYERCWFWMCRTDWDGJWDCWMEÝEGWYLMFDOEþWFFDGOW
FREWXWO<oscj~BBB8RUFM8YSz8

l<oscj XLMMWXWFRMULGN[ERLMFGþTDOR�GWFFDGFWF
[YERCREþFXWFDGCWROO[MYWWEFDGO[FþYDGREþMDYOþ[RGW
XWFRMFE[OO[ERLMFFDRFFWF8tOOWRMULGNWOWJDZORYXWF
þC�MWNWMEFWEYLMFE[EFJ[GERYDORWGFX[MFOWFRMFE[O;
O[ERLMFMDYOþ[RGWF&J[GWAWNJOWX[MFOWY[XGWXWGþ;
DMRLMFJDZORIDWF&X<WAJLFþFLD FDGFLMFREWoMEWG;
MWEBBB 8RUFM8YS8
lW JGþFWMEG[JJLGEXWFDGCWROO[MYWU[REJ[GERWXD
YLNJEWGWMXDJþGRLXRIDWXWO<oscj8l<oscj JDZORW
[DFFRYS[IDW[MMþWDMG[JJLGEFDGO[G[XRLJGLEWY;
ERLM[RMFRID<DMG[JJLGEFDGOWFWAJþGRWMYWFWEO[GW;
YSWGYSW8vWFG[JJLGEFFLMEJDZORþFX[MFOWDGO[MTDW
X<LGRTRMW&O<[OOWN[MX8lWFGþFDNþFFLMEEG[XDREFWM
UG[M'[RFWEWM[MTO[RF8
l<oscj JDZORW[DFFRFWFG[JJLGEFFDGFLMFREWoMEWGMWE8

6LMFXMDYDJHdGXMFH]JJLHF

lWFYS[JREGWF5 � r XDJGþFWMEG[JJLGEXWFDGCWRO;
O[MYWXþYGRCWMEOWXþGLDOWNWMEXWO<WAJOLRE[ERLM&
O[EWYSMRIDWXWO<RMFE[OO[ERLM&O[G[XRLJGLEWYERLMWE
O[ TWFERLMXWFYWMEG[OWFMDYOþ[RGWFXWwW?M[D&
küSOWZWGT&q%FTWMWElWRZFE[XE8l<oscj JGþFWMEW
X[MFYS[YDMXWYWFYS[JREGWFDMWþC[OD[ERLMXWO[
FþYDGREþJ[GYWMEG[OWWEWAWGYRYW8
lWYS[JREGW" EG[REWXDXþJ¨E XWFELYP[TWRMEWGNþ;
XR[RGW\BRO[T� _ü GWMORMTWM8lWFYS[JREGWF. WE*
FLMEYLMF[YGþFJ[G O<oscj[DA RMFE[OO[ERLMFMD;
YOþ[RGWFXWO<oMFEREDEg[DOcYSWGGWG[RMFRID<[DAGþ[Y;
EWDGFXWGWYSWGYSWXWO<aMRCWGFREþXWwfiOWWEXW
O<tYLOWJLO@EWYSMRIDWUþXþG[OWXWl[DF[MMW~tgslz8
lWYS[JREGW: EG[REWXWFEG[MFJLGEFXWN[ER�GWFG[;
XRL[YERCWFWMJGLCWM[MYWWE� XWFERM[ERLMXWFRMF;
E[OO[ERLMFMDYOþ[RGWFFDRFFWF8lWYS[JREGW( ESþN[;
ERFWOWFEG[C[DAJGþJ[G[ELRGWFJLDGOWFELYP[TWWM
YLDYSWFTþLOLTRIDWFJGLULMXWFXWFXþYSWEFG[;
XRL[YERUF8tMURM&OWYS[JREGW59 [ZLGXWX<[DEGWF[F;
JWYEFYLNNDMF[DA RMFE[OO[ERLMF&MLE[NNWMEOWF
þEDXWFJGLZ[ZRORFEWFXWFþYDGREþ8lWFE[ZOW[DAWEOWF
TG[JSRIDWFWM[MMWAWYLNJO�EWMEYWG[JJLGE8

6UNK!U*L .P*OVK
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6XMFH]PXGMD[Pd]THXG

lWFYRMIYWMEG[OWFMDYOþ[RGWFXWcDRFFW~wW?M[D5 WE
)&küSOWZWGT&q%FTWMWElWRZFE[XEzLMEþEþ WAJOLR;
EþWFXWN[MR�GWF�GWO<[MMþWJ[FFþW8l<oscj [GGRCW�
O[ YLMYODFRLMIDW OWFYLMXRERLMFX<WAJOLRE[ERLM
[DELGRFþWFLMEþEþ GWFJWYEþWF8lWFXþEWMEWDGFXWF
[DELGRF[ERLMFLMEGWFJWYEþOWDGFXWCLRGFXWMLERUR;
Y[ERLMURAþFJ[G O[OLR� O<þT[GXXWO<[DELGREþXW
FDGCWROO[MYW8bLDEWFOWFRMFE[OO[ERLMFEþNLRTMWME
X<DMZLMþE[EWMN[ER�GWXWFþYDGREþ8
u[MF OWFYWMEG[OWFMDYOþ[RGWFFDRFFWF&%: þC�MW;
NWMEFFLDNRF[D XWCLRGXWMLERURY[ERLMFLMEFDGCW;
MDFWM)95r{" þC�MWNWMEFYLMYWGM[RWMEYS[YDMW
XWFXWDAEG[MYSWFXWO[ YWMEG[OWMDYOþ[RGWXW
wW?M[D&55 O[YWMEG[OWMDYOþ[RGWXWq%FTWM&( YWOOW
XWlWRZFE[XEWE: YWOOWXWküSOWZWGT8aM [GGÝE
[DELN[ ERIDWXWGþ[YEWDGWMULMYERLMMWNWMEXW
JDRFF[MYWF<WFEJGLXDREOW" QDROOWE)95r � O[YWM;
EG[OWMDYOþ[RGWXWlWRZFE[XE~YS[J8r8)z8
%* XWF%: þC�MWNWMEFFDGCWMDFO<[MMþWXWGMR�GW
X[MFOWFYWMEG[OWFMDYOþ[RGWFLMEþEþ YO[FFþFJ[G
O<oscj[D MRCW[D9 XWO<þYSWOOWRMEWGM[ERLM[OWX<[J;
JGþYR[ERLMXWFþC�MWNWMEFojtc IDRC[ XW9 � *8aM
þC�MWNWMEX[MFO[YWMEG[OWMDYOþ[RGWXWlWRZFE[XE
[ þEþ [EEGRZDþ[D MRCW[D5 XWO<þYSWOOWojtc8 oOF<[TRE
XWEGLDFEG[CWGF[MEO[J[ GLRWM[YRWGXWO<WMYWRMEW
XWYLMURMWNWMEJLDGURAWGXWDAWAERMYEWDGFN[;
MDWOFX<RMYWMXRW~YS[J8r8)z8
l<oscj þC[ODWO[FþYDGREþXWYS[IDWYWMEG[OWMD;
YOþ[RGWX[MFOWY[XGWX<DMWþC[OD[ERLMF@FEþN[ERIDW
XWO[FþYDGREþ8tM JODFXWFþC�MWNWMEFXWC[MEÝEGW
MLERURþF&WOOWERWMEYLNJEWX<[DEGWFþOþNWMEF&ML;
E[NNWMEXWFGþFDOE[EFXWFRMFJWYERLMF8

5dJhFYXGFL[R]VXTMFXHNdYT]THX
YX!iH XMPTMVXM

lW XþJ¨E XWFELYP[TWRMEWGNþXR[RGW\BRO[T�
_ü GWMORMTWMYLNJGWMXJODFRWDGFZfiERNWMEFX<WM;
EGWJLF[TW&O<RMFE[OO[ERLMXWYLMXRERLMMWNWMEWE
O<RMFE[OO[ERLMJO[FN[ ~FE[ERLMX<RMYRMþG[ERLMWEXW
UDFRLMz8sRM)95r& O[S[OOWXWFYLMEWMWDGF[ZGRE[RE
r) WNZ[OO[TWFXWEG[MFJLGEWEX<WMEGWJLF[TW[CWY
[FFWNZO[TWFYLNZDFERZOWFDFþF WEYLORFCREGRURþF
[RMFRIDWFRAYLMEWMWDGFXWXþYSWEFXWXþF[UUWYE[;
ERLMJGLCWM[MEXWO[YWMEG[OWMDYOþ[RGWWAJþGRNWM;
E[OWXWlDYWMF8
aMWFWDOWY[NJ[TMWX<RMYRMþG[ERLMWEXWUDFRLM
XWFXþYSWEFG[XRL[YERUF[ WDORWDOLGFXWO<WAWGYRYW8
tM )95r& O<oscjM<[GWYWMFþ[DYDMþC�MWNWMEFLD;
NRF[D XWCLRGXWMLERURY[ERLM� \BRO[T8

l<oscj WMYLMYODEIDW\BRO[T[ GWFJWYEþWM)95r OWF
YLMXRERLMFX<WAJOLRE[ERLM[DELGRFþWF8

/MGFTFDF’] DP%[UXHHXH</’%>
XFHd][FXDHGYXHX[UXH[UX
YX8fPXXFYX,]D G]MMX

lWFRMFE[OO[ERLMFMDYOþ[RGWFXWO<oMFEREDEg[DOcYSWG;
GWG~gcoz&YLNNWOWO[ZLG[ELRGWYS[DX&OWFRMFE[OO[;
ERLMFMDYOþ[RGWFWMYLDGFXWXþF[UUWYE[ERLMWEOWF
RMFE[OO[ERLMFXWTWFERLMXWFXþYSWEFG[XRL[YERUF&
FLMEJO[YþWFFLDFO[FDGCWROO[MYWXWO<oscj8
xD YLDGFXWO<WAWGYRYWFLDFGWCDW&ID[EGWRMFE[OO[;
ERLMFMDYOþ[RGWFFWEGLDC[RWME[D gco� XRUUþGWMEWF
þE[J WFXWO[Xþ F[UUWYE[ERLM8oOF<[T REXWF EGLRF [M;
YRWMFGþ[YEWDGFXWGWYSWGYSWcxgpod&uoidob WE
gdibtac [RMFRIDWXWO<RMFE[OO[ERLMX<RMYRMþG[ERLM
WAJþGRNWME[OWNRFWSLGFFWGCRYWWM)99)8
xDYDMþC�MWNWMEFLDNRF[D XWCLRGXWMLERURY[ERLM
M<[ þEþ GWYWMFþWM)95r JLDGOWFRMFE[OO[ERLMF
MDYOþ[RGWFXDgco8tM GWC[MYSW&RO@[ WDDMþC�MW;
NWMEX[MFOWGþ[YEWDGXWGWYSWGYSWXWO<aMRCWGFREþ
XWwfiOWWEDMþC�MWNWMEYLMYWGM[MEOWGþ[YEWDGXW
GWYSWGYSWXWO<tgsl8
l<oscj WMYLMYODEIDWOWFYLMXRERLMFX<WAJOLRE[ERLM
[DELGRFþWFLMEþEþ GWFJWYEþWFWM)95r E[MEX[MFOWF
RMFE[OO[ERLMFMDYOþ[RGWFXDgcoIDWX[MFOWFGþ[Y;
EWDGFXWGWYSWGYSWXWl[DF[MMWWEXWwfiOW8

&XSXFGYXGD\GF]M[XGH]YTL][FTCXG

l<[MMþWJ[FFþW&OWFGWQWEFXWFDZFE[MYWFG[XRL[Y;
ERCWF X[MFO<WMCRGLMMWNWMECR[ OWF W[DADFþWF WE
O<[RGGWQWEþ XWF YWMEG[OWF MDYOþ[ RGWF&XDXþ J¨ EXW
FELYP[TWRMEWGNþXR[RGW\BRO[T&XWFRMFE[OO[ERLMF
MDYOþ[RGWFXDgco&XWwfiOWWEXWl[DF[MMW&LMEWM;
GWTRFEGþXWFC[OWDGFMWEEWNWMERMUþGRWDGWF[DA
ORNREWFURAþWFX[MFOWF[DELGRF[ERLMF8oOWM[ GþFDOEþ&
þT[OWNWMEJLDGOWFJWGFLMMWFCRC[ME[D CLRFRM[TW
RNNþXR[EX<DMWRMFE[OO[ERLM&DMWXLFWN[ARN[OW
Y[OYDOþWXWNLRMFXW5y XWO<WAJLFRERLM[MMDWOOW
M[EDGWOOW[DAG[XR[ERLMF8

$H]MGJLHFGYXN]FTkHXGH]YTL][FTCXG

lWF[FFWNZO[TWFYLNZDFERZOWFDFþF&ORCGþFXWF[M;
MþWF[DJ[G[C[MEJ[G XWFYWMEG[OWFMDYOþ[RGWF
FDRFFWF&LMEþEþ GWEG[REþF� l[ p[TDW~sG[MYWzWE�
cWOO[URWOX~dL@[DNW;a MRz8uD U[REXDNLG[ELRGWFDG
OWGWEG[REWNWME&YWF[YERCREþFFWORNREWME[DA[FFWN;
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ZO[TWFYLNZDFERZOWFEG[MFJLGEþF[C[MEOW5WGQDROOWE
)99.& X[EWXDXþZDEXDNLG[ELRGWXWXRA[MF8cWOLM
OWFEWGNWFXDYLMEG[E&OWFXþYSWEFJGLCWM[MEXD
GWEG[REWNWMEXLRCWMEÝEGWG[J[EGRþFWMcDRFFW8
lLGFXWO<[MMþWWMGWCDW&XWFEG[MFJLGEFXWXþYSWEF
NL@WMMWNWMEWES[DEWNWMEG[XRL[YERUFLMEWDORWD
XWJDRFl[ p[TDW[D XþJ¨E RMEWGNþXR[RGWYWMEG[O
\BRO[TWMcDRFFW~YS[J8:8rz8

%FL[R]VXXM[LD[UXGVdLPLVTIDXG
JHLWLMYXG

l[ JGLYþXDGWXWFþOWYERLMXWFREWFWMEGLRFþE[JWF
~JO[MFWYELGRWO`XþJ¨EF WMYLDYSWFTþLOLTRIDWF
JGLULMXWF¡zFWEGLDC[REOLGFXWO<WAWGYRYW� O<þE[JW
) ~YS[J8(858WE(8)8z8tM )95r& O<oscj[ MLE[NNWME
EWGNRMþO[CþGRURY[ERLMXDMRCW[DXWFYLMM[RFF[MYWF
TþLOLTRIDWFJLDGO<þE[JW)8 tOOW[C[RE[XGWFFþr5
GWIDÝEWF� YWJGLJLF � O[ j[TG[8 u[MF OWY[XGW
X<DMWO[GTWJGLYþXDGWXW J[GERYRJ[ERLM[CWY
X<[DEGWFFWGCRYWF&O[CþGRURY[ERLM[ JD ÝEGWEWGNRMþW
WM[L�E )95r8 lWUWDCWGE[ þEþ XLMMþ� O[j[TG[
JLDGGWNWEEGWOWFXLYDNWMEFYLMYWGM[MEO<þE[JW)8
l<oscj [ WMFDREWFLDNRFOWFXLYDNWMEFXþJLFþF J[G
O[j[TG[ � DMWA[NWMFLNN[RGW8
cWOLMF[ JGLJLFRERLMJDZORþWURMQ[MCRWG)95"& O[
j[TG[ CWDE[M[O@FWGJODFWMXþE[ROOWFXLN[RMWF
X<RNJO[ME[ERLMXWnDG[ tFEWEXW\DGRYSjL GX;t FE
YLNN WXLN[ RMWFX<RNJO[ME[ERLMJLEWMERWOFJLDG
XþJ¨EF WMYLDYSWFTþLOLTRIDWFJGLULMXWF8l<oscj
YLMEG¨OWG[XþFLGN[RFWMXþE[ROYWEEWFþOWYERLM8tOOW
YLOO[ZLGWG[� YWEWUUWE[CWYOWqGLDJWX<WAJWGEF
cELYP[TWTþLOLTRIDWWMJGLULMXWDG~qtcqgz [RMFR
IDWX<[DEGWFWAJWGEFXWcDRFFWWEXWO<þEG[MTWG8
lWFO[ZLG[ELRGWFFLDEWGG[RMF&[DAIDWOFO<oscjJ[GER;
YRJWXWJDRFXWF[MMþWFJ[G XWFJGLQWEFXWGW;
YSWGYSW&ULDGMRFFWMEWMJ[GERWOWFXLMMþWFMþYWF;
F[RGWF[D FELYP[TWWMYLDYSWFTþLOLTRIDWF
JGLULMXWF8lWFGWYSWGYSWFTþLOLTRIDWFX[MFOWF[G;
TROWF� iJ[ORMDFFWFLMEJLDGFDRCRWFWM)95r [D O[;
ZLG[ELRGWFLDEWGG[RMXDkLMEbWGGR~Y[MELMXDnDG[z&
X[MFOWY[XGWX<DMWJ[GERYRJ[ERLMRMEWGM[ERLM[OW8
l[ YLOO[ZLG[ERLM[D FWRMXWTGLDJWFXWEG[C[ROM[;
ERLM[DAWERMEWGM[ERLM[DA[RMFRIDWX[MFOWY[XGWXW
JO[EWULGNWFX<RMULGN[ERLMJWGNWE� O<oscjXW
FDRCGWOWFIDWFERLMFRNJLGE[MEWFIDRFWJLFWMEX[MF
OWNLMXW� JGLJLFXWFFYRWMYWFXWO[EWGGWWEXD
FELYP[TWX[MFXWFXþJ¨EFWMYLDYSWFTþLOLTRIDWF
JGLULMXWF8lWFGþFDOE[EFXWYWFEG[C[DAFLMEJGRFWM
YLNJEWX[MFO<[YERCREþXWFDGCWROO[MYWWEX[MFOWXþ;
CWOLJJWNWMEXWO[GþTOWNWME[ERLMXWO<oscj8



ZO4*%/ 9DWGT[UFG\XHT[UF7EZ^

4*%/

tjco& ESWcBRFFsWXWG[OjDYOW[Gc[UWE@oMFJWYELG;
[EW&[YERMT[F ESWGWTDO[ELG@ZLX@LUESWcBRFF
sWXWG[ERLM&[FFWFFWF[MXNLMRELGFMDYOW[GU[YRORERWF
RMcBRE?WGO[MX8bSWFWRMYODXWESWURCWMDYOW[G
JLBWGJO[MEF&ESWRMEWGRNFELG[TWU[YRORERWFZ[FWX
[E W[YSJO[ME&ESWvWMEG[OoMEWGRNcELG[TWs[YRORE@
LU \BRO[T[E _ü GWMORMTWMELTWESWGBRESESW
MDYOW[GU[YRORERWF[EESWg[DOcYSWGGWGoMFEREDEW~gcoz&
ESWaMRCWGFRE@LUw[FWO[MXESWsWXWG[OoMFEREDEWLU
bWYSMLOLT@RMl[DF[MMW8aFRMT[ YLNZRM[ERLMLU
RMFJWYERLMF&GWTDO[ELG@NWWERMTF&WA[NRM[ERLMF
[MX [M[O@FWFELTWESWGBRESGWJLGEFUGLNESW
ORYWMFWWFLURMXRCRXD[OU[YRORERWF&tjco LZE[RMFESW
GWIDRGWXLCWGCRWBLUMDYOW[GF[UWE@RMESWFWU[YRO;
RERWF8oEWMFDGWFES[EESW@YLNJO@BRESESWGWTDO[;
ERLMF[MX LJWG[EW[F GWIDRGWXZ@O[B8 bSWtjco
GWTDO[ELG@GWFJLMFRZRORERWF[OFLRMYODXWESWEG[MF;
JLGELUG[XRL[YERCWN[EWGR[OFUGLN[MX ELMDYOW[G
U[YRORERWF[MX ESWJGWJ[G[ERLMFULG[ XWWJTWLOLTR;
Y[OGWJLFRELG@ULGMDYOW[GB[FEW8tjco N[RME[RMFREF
LBMWNWGTWMY@LGT[MRF[ERLM&BSRYSRF[M RMEWTG[O
J[GELUESWM[ERLM[OWNWGTWMY@FEGDYEDGWES[E
BLDOXZW[YERC[EWXRMESWWCWMELU[ FWGRLDFRMYR;
XWME[E [ MDYOW[GU[YRORE@RMcBRE?WGO[MX8
bSWOWTRFO[ERCWUG[NWBLGPULGESWFDGCWROO[MYW[YERC;
RERWFLUtjco YLMFRFEFLUESWjDYOW[GtMWGT@xYE
~jtxz& ESWjDYOW[GtMWGT@iGXRM[MYW~jtiz& ESW
d[XRLOLTRY[OgGLEWYERLMxYE~cEcq‹ LMO@[C[RO[ZOWRM
qWGN[Mz&ESWd[XRLOLTRY[OgGLEWYERLMiGXRM[MYW
~cEc‘ ‹ LMO@[C[RO[ZOWRMqWGN[MzELTWESWGBRES
LESWGLGXRM[MYWF[MXGWTDO[ERLMFLMMDYOW[GF[UWE@&
ESWEG[RMRMTLUJWGFLMMWO&WNWGTWMY@JGWJ[GWX;
MWFF&ESWEG[MFJLGELUG[XRL[YERCWN[EWGR[OF[MXESW
XWWJTWLOLTRY[OGWJLFRELG@8tjco ULGNDO[EWF[MX
DJX[EWFREFLBM TDRXWORMWFLM ESWZ[FRFLUESRF
UG[NWBLGP8bSWFWTDRXWORMWFFERJDO[EWESWYGREWGR[
ULGWC[OD[ERMTESWYDGGWME[YERCRERWF[MX UDEDGW
JO[MFLUESWLJWG[ELGFLUMDYOW[GU[YRORERWF8b[ ZOW59
RMESWxJJWMXRAELESRFGWJLGETRCWF[M LCWGCRWBLU
ESWTDRXWORMWF8bSWYDGGWMETDRXWORMWF[GW[OFL
[C[RO[ZOWLMESWtjco BWZFREW~BBB8WMFR8YSz8
tjco JGLXDYWFGWTDO[GGWJLGEFLM REFGWTDO[ELG@
[YERCRERWF[MX MDYOW[GF[UWE@RMcBRFFMDYOW[GU[YRO;
RERWF8oEJGLCRXWFESWJDZORYBRESRMULGN[ERLMLM

J[GERYDO[GWCWMEF[MX URMXRMTFRMMDYOW[GU[YRORERWF&
W8T8[F J[GELUJDZORYWCWMEF&FJWYR[ORFEJGWFWME[;
ERLMF[MXLMREFBWZFREWBBB 8WMFR8YS8
bSRFcDGCWROO[MYWdWJLGERFJ[GELUESWGWTDO[G
GWJLGERMTF@FEWNLUtjco8 oM[XXRERLM&tjco JDZ;
ORFSWF[M [MMD[Od[XRLOLTRY[OgGLEWYERLMdWJLGE
[MX [ dWFW[GYS[MX tAJWGRWMYWdWJLGE8bSWLGRTR;
M[OO[MTD[TWLU[OOGWJLGEFRFqWGN[M8bSWFDN;
N[GRWF[GWEG[MFO[EWXRMELsGWMYS[MXtMTORFS8tjco
[OFLJDZORFSWFREFGWJLGEFLMREFBWZFREW8

6LMFXMFGLWFUTGHXJLHF

vS[J EWGF5 ELr LUESRFcDGCWROO[MYWdWJLGEXW[O
BRESLJWG[ERLM[OWAJWGRWMYW&F@FEWNF EWYSMLOLT@&
G[XRLOLTRY[OJGLEWYERLM[MX ESWN[M[TWNWMELU
ESWMDYOW[GJLBWGJO[MEFLUwW?M[D&küSOWZWGT&
q %FTWM[MX lWRZFE[XE8t[YS YS[JEWGYLMYODXWF
BRESESWtjco F[UWE@G[ERMTULGESWJO[MERMIDWF;
ERLMULGESW@W[GDMXWGGWCRWB8 vS[JEWG" XW[OF
BRESESWvWMEG[OoMEWGRNcELG[TWs[YRORE@~\BRO[Tz[E
_ü GWMORMTWM8vS[JEWGF. [MX* [GWXWCLEWXELESW
MDYOW[GU[YRORERWF[E ESWg[DOcYSWGGWGoMFEREDEW[MX
ESWGWFW[GYSGW[YELGF[E ESWaMRCWGFRE@LUw[FWO
[MX ESWsWXWG[OoMFEREDEWLUbWYSMLOLT@~tgslz RM
l[DF[MMW8vS[JEWG: YLCWGFESWEG[MFJLGELUG[XRL;
[YERCWN[EWGR[OFUGLN[MX ELcBRFFMDYOW[GU[YROR;
ERWF8vS[JEWG( XWFYGRZWFESWJGWJ[G[ELG@BLGP
[FFLYR[EWXBRESESWXWWJTWLOLTRY[OFELG[T WLU
G[XRL[YERCWB[FEW8sRM[OO@&vS[JEWG59 XW[OFBRES
TWMWGRYRFFDWFGWOWC[MEEL[OOU[YRORERWFFDYS[F JGLZ;
[ZRORFERYF[UWE@[M[O@FWF8bSWxJJWMXRAYLME[RMF[
FWGRWFLUWAJO[M[ELG@E[ZOWF[MXXR[TG[NF8

*D[PX]HJLBXHJP]MFG

oM)9 5r &[OOURCWMDYOW[GJLBWGJO[MEFRMcBRE?WG;
O[MX~wW?M[DaMREF5 [MX )& küSOWZWGT&q%FTWM
[MXlWRZFE[XEzBWGWLJWG[EWXF[UWO@[MXtjco YLM;
YODXWXES[EW[YSS[X [XSWGWXELREF[JJGLCWXLJWG;
[ERMTYLMXRERLMF8lRYWMFWWFYLNJORWXBRESESWRG
FE[EDELG@LZORT[ERLMFELJGLCRXWtjco BRESGWJLGEF
[MXMDYOW[GF[UWE@[E [OOJO[MEFB[F G[EWX[F TLLX8

5K!!.OE .S+ :J*OJ$*I
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oM)95r& ESWGWBWGW%: GWJLGE[ZOWWCWMEFRMESW
MDYOW[GJLBWGJO[MEF{" WCWMEF[E W[YSLUESWEBL
wW?M[DDMREF&55 [E ESWq%FTWMMDYOW[GJLBWG
JO[ME&( [E ESWlWRZFE[XEMDYOW[GJLBWGJO[ME[MX
: [E ESWküSOWZWGTMDYOW[GJLBWGJO[ME8uDGRMT
ESW@W[GDMXWGGWCRWB&ESWGWB[F LMWGW[YELG
FYG[N&BSRYSLYYDGGWXLM" nDO@)95r [E ESWlWRZ;
FE[XEMDYOW[GJLBWGJO[ME~vS[JEWGr8)z8
iM ESWoMEWGM[ERLM[OtCWMEcY[OW~ojtcz&G[MTRMT
UGLN9‹*& %*LUESW%: GWJLGE[ZOWWCWMEFRMMDYOW[G
JLBWGJO[MEFRM)95r BWGWG[EWX[F lWCWO98iMW
WCWME‹ RMESWlWRZFE[XEMDYOW[GJLBWGJO[ME‹ B[F
G[EWX[F ojtc 58 oMESRFRMYRXWME&XGROOSLOWFS[X
JWMWEG[EWXESWFEWWOB[OOLUESWYLME[RMNWME8bSW
SLOWFS[X ZWWMXGROOWXELFWYDGWEBL S[MX;SWOX
URGWWAERMTDRFSWGF~vS[JEWGr8)z8
tjco WC[OD[EWFESWF[UWE@LUW[YSMDYOW[GJLBWG
JO[ME[F J[GELU[ F@FEWN[ERYF[UWE@WC[OD[ERLM8bSRF
GWUOWYEFZLESGWJLGE[ZOWWCWMEF[MXLESWGURMXRMTF&
RMJ[GERYDO[GESWGWFDOEFLURMFJWYERLMF8

6XMFH]P/MFXHTN%FLH]VX 3][TPTF@
!iH XMPTMVXM

bSWvWMEG[OoMEWGRN cELG[T Ws[ YRORE@LU\B RO[T [E
_ü GWMORMTWM YLMFRFEFLUFWCWG[ORMEWGRNFELG[TW
S[OOF&[ YLMXRERLMRMTJO[ME[MX [ JO[FN[ JO[ME
~RMYRMWG[ERLM1NWOERMTJO[MEz8xE ESWWMXLU)95r&
ESWY[FPFELG[TWS[OOYLME[RMWXr) EG[MFJLGE1FELG;
[TWY[FPFBRESFJWMEUDWO[FFWNZORWF[MX CREGRURWX
GWFRXDWJ[YP[TWF[F BWOO[F FRAY[FPFBRESXWYLN;
NRFFRLMWXB[FEWUGLNESWWAJWGRNWME[OMDYOW[G
JLBWGJO[ME[E lDYWMF8
uDGRMTESW@W[G&\BRO[TYLMXDYEWXLMWY[NJ[RTM
EL RMYRMWG[EW[MX NWOEG[XRL[YERCWB[FEW8tjco
GWYLGXWXML GWJLGE[ZOWWCWMEF[E \BRO[TXDGRMT
)95r8
tjco YLMYODXWXES[E\BRO[TS[X YLNJORWXBRESREF
[JJGLCWXLJWG[ERMTYLMXRERLMFRM)95r8

’] DP%[UXHHXH/MGFTFDFX<’%/>
]MYFUXHXGX]H[U HX][FLHG]F 8]GXP
]MY,]D G]MMX

tjco RF[OFLGWFJLMFRZOWULGESWFDGCWROO[MYWLUESW
MDYOW[GU[YRORERWF[EESWg[DOcYSWGGWGoMFEREDEW~gcoz&
R8W8ESWSLEO[ZLG[ELG@&ESWMDYOW[GU[YRORERWFZWRMT
XWYLNNRFFRLMWX[MXESWU[YRORERWFULGESWXRFJLF[O
LUG[XRL[YERCWN[EWGR[OF8
uDGRMT)95r& ULDGMDYOW[GU[YRORERWFBWGWRMC[G@RMT
JS[FWFLUXWYLNNRFFRLMRMT[E gco&R8W8ESWESGWW

ULGNWGGWFW[GYSGW[YELGFcxgpod&uoidob[MXgdi;
btac ELTWESWGBRESESWWAJWGRNWME[ORMYRMWG[ERLM
JO[MEES[EB[F E[PWMLDELUFWGCRYWRM)99)8
uDGRMT)95r& ESWGWBWGWMLGWJLGE[ZOWWCWMEF[E
ESWMDYOW[GU[YRORERWFLUESWg[DOcYSWGGWGoMFEREDEW8
oMYLMEG[FE&ESWGWB[F LMWGWJLGE[ZOWWCWME[E ESW
GWFW[GYSGW[YELGLUESWaMRCWGFRE@LUw[FWO[MXLMW
GWJLGE[ZOWWCWME[E ESWGWFW[GYSGW[YELGLUESW
sWXWG[OoMFEREDEWLUbWYSMLOLT@RMl[DF[MMW8
tjco YLMYODXWXES[EESWMDYOW[GU[YRORERWF [E gco
[MX ESWGWFW[GYSGW[YELGF[E l[DF[MMW[MX w[FWO
S[X YLNJORWXBRESESWRG[JJGLCWXLJWG[ERMTYLM;
XRERLMFRM)95r8

&XPX]GXLWH]YTL][FTCXN]FXHT]PG

l[FE @W[G& ESW[NLDMELU G[XRL[YERCWN[EWGR[O
GWOW[FWXRMELESWWMCRGLMNWMECR[B[FEWB[EWG[MX
WAS[DFE[RGUGLNESWMDYOW[GJLBWGJO[MEF&ESW
vWMEG[OoMEWGRN cELG[T Ws[ YRORE@[MX ESWMDYOW[G
U[YRORERWF[E gco&w[FWO[MX l[DF[MMWB[F FRTMRUR;
Y[MEO@OWFFES[MESWORNREFFJWYRURWXRMESWLJWG[E;
RMTORYWMFWF8xM[O@FWFFSLBWXES[EESWN[ARNDN
XLFWULGJWGFLMFRMESWRNNWXR[EWCRYRMRE@LU[
JO[MEB[F OWFFES[M5y LUESW[MMD[OWAJLFDGWEL
M[EDG[OG[XR[ERLM8

$H]MGJLHFLWH]YTL][FTCXN]FXHT]PG

cJWMEUDWO[FFWNZORWFUGLNcBRFFMDYOW[GJLBWG
JO[MEFTWMWG[EWXRMJGWCRLDF@W[GF[GWZWRMTGWJGL;
YWFFWX[E ESWGWJGLYWFFRMTU[YRORERWFLUl[ p[TDW
~sG[MYWz[MX cWOO[URWOX~aMREWXmRMTXLNz8xF [
GWFDOELUESW59;@W[GGWJGLYWFFRMTNLG[ELGRDN
RMEGLXDYWXLM5 nDO@)99.& ESRFBLGPRFORNREWXEL
UDWO[FFWNZORWFEG[MFJLGEWXELESLFWFREWFJGRLGEL
ES[EX[EW8aMXWGESWEWGNFLUESWYLMEG[YEF&ESW
B[FEWJGLXDYWXXDGRMTGWJGLYWFFRMTNDFEFDZFW;
IDWMEO@ZWGWEDGMWXELcBRE?WGO[MX8
uDGRMT)95r& YLMFRTMNWMEFYLME[RMRMTSRTS;OWCWO
[MXNWXRDN;OWCWOB[FEWBWGWEG[MFJLGEWXUGLNl[
p[TDW EL ESWvWMEG[OoMEWGRNcELG[TWs[YRORE@
~\BRO[TzRM_ü GWMORMTWM~vS[JEWG:8rz8

5XXJVXLPLVT[]PHXJLGTFLH@

bSWESGWW;FE[TWJGLYWXDGWULGFREWFWOWYERLM~cWY;
ELG[OgO[MULGuWWJqWLOLTRY[OdWJLFRELGRWFzRFYDG;
GWMEO@RMcE[TW) ~vS[JEWG(858[MX (8)8zuDGRMT
)95r& tjco YLMYODXWXREFGWCRWBLUESWTWLOLTRY[O
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FE[EWLUPMLBOWXTWULGcE[TW) ULGBSRYSj[TG[
S[X ZWWMGWIDWFEWXELDMXWGE[PWr5 [XXRERLM[O
RMCWFERT[ERLMF8bSRFGWCRWB&BSRYSDFWX[ ZGL[XO@;
Z[FWXJ[GERYRJ[ELG@JGLYWFFRMCLOCRMTUDGESWGFJW;
YR[ORFE[TWMYRWF&B[F YLNJOWEWXRMxDTDFE)95r
[MXj[TG[ B[F TRCWMESWTGWWMORTSEELFDZNREESW
XLYDNWMEFULGcE[TW)8 tjco FDZFWIDWMEO@Y[GGRWX
LDE[M RMRER[O[FFWFFNWMELUESWXLYDNWMEFFDZ;
NREEWXZ@j[TG[8 xYYLGXRMTEL[ JGLJLF[OJDZ;
ORFSWX[E ESWWMXLUn[MD[G@)95"& j[TG[ BROOMLB
YLMXDYE[ XWE[ROWXRMCWFERT[ERLMLUESWnDG[iFE
[MX \üGRYSjLGXLFEGWTRLMF[F JLEWMER[OOLY[ERLMF
ULG[ XWWJTWLOLTRY[OGWJLFRELG@8tjco& RMYLMQDMY;
ERLMBREStqb &ESWtAJWGEqGLDJLMjDYOW[G_[ FEW
uRFJLF[O[MX LESWGWAJWGEFZLESBRESRM[MX LDE;
FRXWcBRE?WGO[MXBROOYLMXDYE[M RM;XWJESGWCRWB
LUESWFWOWYERLM8
cLNWLUESWX[E[ GWIDRGWXULGESWXWWJTWLOLTRY[O
GWJLFRELG@RFLZE[RMWXUGLNGWFW[GYSJGLQWYEFYLM;
XDYEWX[E GLYPO[ZLG[ELGRWF8tjco S[F J[GERYRJ[EWX
RMESWFWGWTDO[ELG@GWFW[GYSJGLQWYEFULGN[M@
@W[GF8_L GPYLMERMDWXRM)95r [E ESWkLMEbWGGR
dLYPl[ZLG[ELG@~v[MELMLUnDG[zLMESWRMEWGM[;
ERLM[O&TWLOLTRY[OGWFW[GYSJGLQWYEOLLPRMT[E ESW
iJ[ORMDFYO[@8 oM[XXRERLM&tjco J[GERYRJ[EWFRM
M[ERLM[O[MXRMEWGM[ERLM[OBLGPRMTTGLDJF[MXGWO;
WC[MERMULGN[ERLMJO[EULGNF&[OOLBRMTREELPWWJ
[ZGW[FELUYDGGWME[MX GWOWC[MEXWCWOLJNWMEFRM
ESWURWOXLUW[GESFYRWMYWF[MX ESWXRFJLF[OLU
B[FEWRMXWWJTWLOLTRY[OGWJLFRELGRWF8bSWGWFDOEF
LUESRFBLGPUWWXRMELESWGWTDO[ELG@[YERCRERWFLU
tjco [MX ESWLMTLRMTXWCWOLJNWMELUREFGWTDO[;
ERLMF8
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_› SGWMXXWGwOLYP5 XWFmWGMPG[UEBWGPFwW?M[D
~mmwz?BWRN[OUüGdWJ[G[EDGWM[ZTWU[SGWMBWGXWM
NDFFEW&B[G X[F wWEGRWZFQ[SG)95r RNwOLYP)
XDGYSWRMWMBWRETWSWMXDMTWFE%GEWM‘L OOO[FEZW;
EGRWZTWJG›TE8u[F tjco FEWOOEUWFE&X[FFXRWZWBROORT;
EWMwWEGRWZFZWXRMTDMTWMRNNWGWRMTWS[OEWMBDG;
XWM8u[F tjco ZWDGEWROEXRWcRYSWGSWREXWFmmwRN
n[SG)95r RMZWRXWMwO%YPWMSRMFRYSEORYSxDFOW;
TDMTF;‘LGT[ZWM[OFTDE&SRMFRYSEORYSwWEGRWZF;‘LG;
T[ZWM[OFSLYS&SRMFRYSEORYS\DFE[MXDMX‘WGS[OEWM
XWGxMO[TW[OFTDEFLBRWSRMFRYSEORYS\DFE[MXDMX
‘WGS[OEWMCLMkWMFYSDMXiGT[MRF[ERLM[OFTDE8
u[F mmwDNU[FFE?BWRBWRETWSWMXZ[DTOWRYSW
\BWR;lLLJ;uGDYPB[FFWGGW[PELG;wO%YPW~mmw5 DMX
mmw)z&XRWRMXWMn[SGWM5(.( DMX5(*5 XWMwW;
EGRWZ[DUM[SNWM8uRWWOWPEGRFYSWjWEELOWRFEDMTZW;
EG›TERMZWRXWMwO%YPWMQWBWROF%." k_ 8_WREWGW
u[EWMFRMXRMXWMb[ ZWOOWM5 DMX) RNxMS[MT?D;

F[NNWMTWFEWOOE8sRTDG*[ ?WRTEX[F sDMPERLMF;
FYSWN[WRMWGuGDYPB[FFWGGW[PELG;xMO[TW8
oNwOLYP5 P[N WF?DUüMUNWOXWJUORYSERTWM‘L G;
PLNNMRFFWM8cRWBDGXWM[OOWXWGcEDUW9 XWGRMEWG;
M[ERLM[OWMtGWRTMRFFP[O[ojtc ?DTWEWROE8
oNwOLYP5 X[DWGEWXWGdWCRFRLMFFEROOFE[MX5%b[ TW
DMXXRWMEWJGRN›GXWNwGWMMWOWNWMEBWYSFWO8
oNwOLYP) P[N WF?DUüMUNWOXWJUORYSERTWM‘L G;
PLNNMRFFWM8cRWBDGXWM[OOWXWGcEDUW9 XWGRMEWG;
M[ERLM[OWMtGWRTMRFFP[O[ojtc ?DTWEWROE8
oNwOLYP) X[DWGEWXWGdWCRFRLMFFEROOFE[MX5r b[ TW
DMXXRWMEWJGRN›GXWNwGWMMWOWNWMEBWYSFWO8
oNwWGRYSEFQ[SG)95r FRMXRMZWRXWMwO%YPWMPWRMW
wGWMMWOWNWMEFYS›XWM[DUTWEGWEWM8
uWGuLFRFTGWM?BWGEXWGcEG[SOWMFYSDE?CWGLGX;
MDMTUüGZWGDUORYSFEG[SOWMWAJLMRWGEWgWGFLMWM
BDGXWWRMTWS[OEWM8uRWG[XRL[PERCWMxZT[ZWM
üZWGXRWxZODUERMsLGNCLMxWGLFLOWM&oLXDMX
tXWOT[FWMO[TWMXWDEORYSDMEWGS[OZXWGRMXWGwW;
EGRWZFZWBROORTDMTUWFETWOWTEWMqGWM?BWGEW8uRW

0; ?*OS#O.(LI*O#F*CS.K

A+X\#X/)UQ+X#O+J\/T=
G[U[NAAO=



7^ 4*%/ 9DWGT[UFG\XHT[UF7EZ^

X[XDGYSCWGDGF[YSEWM?DF›E?ORYSWMcEG[SOWMXLFWM
UüGXRWwWC%OPWGDMTFRMXCWGTORYSWMNREXWGM[EüG;
ORYSWMcEG[SOWMWAJLFRERLMDMZWXWDEWMX8
uRWkWMTWG[XRL[PERCWGdLS[ZU›OOWWMEFJG[YSXWN
[DUTGDMXXWGXDGYSTWUüSGEWMxGZWREWM?DWGB[G;
EWMXWMaNU[MT8
u[F tjco S[ERNd[SNWMFWRMWGxDUFRYSE(. oMFJWP;
ERLMWMXDGYSTWUüSGE8_L WGULGXWGORYSCWGO[MTEWX[F
tj co‘WGZWFFWGDMTFN[FFM[SNWMDMXüZWGB[YSEW
XWGWMaNFWE?DMT8
uGWRdW[PELGLJWG[EWDGWDMXXGWRcYSRYSEYSWUFZW;
FE[MXWMRSGW\DO[FFDMTFJGüUDMT8‘RWGdW[PELGLJW;
G[EWDG;xMB›GEWG[ZFLOCRWGEWMXRWPWGMEWYSMRFYSW
qGDMXO[TWM[DFZROXDMT[M XWGdW[PELGFYSDOWXWF
gcoWGULOTGWRYS8

Za78XFHTX\GVXG[UXUXM

uRWwO%YPWmmw5 DMXmmw) WGGWRYSEWMRNn[SG
)95r WRMWxGZWREF[DFMDE?DMTCLM(5&r y Z?B8
("&" y DMXWRMW\WRECWGUüTZ[GPWRECLM(5&( y
Z?B8(.&%y8 uRWDMJGLXDPERCWMxMEWROWRNwOLYP5
B[GWMRN_WFWMEORYSWMXDGYSXWMwGWMMWOWNWME;
BWYSFWO&XRWdWJ[G[EDGWRMWGkWFFOWREDMTDMXXRW
oMFE[MXFWE?DMTXWGdüYPO[DUOWREDMTXWFgGRN›GWM
jWZWMPüSOB[FFWGF@FEWNFZWXRMTE&RN wOLYP)
XDGYSXWMwGWMMWOWNWMEBWYSFWO8
uRW\WRECWGUüTZ[GPWREWMDMXXRWxGZWREF[DFMDE?DM;
TWMXWGOWE?EWM?WSMn[SGWFRMXRMsRTDG5 X[GTW;
FEWOOE8uRW[DFTWPLJJWOEW_› GNWUüGX[F GWTRLM[OW
sWGMB›GNWMWE?~dtsajxz ZWORWUFRYSRNn[SG)95r
[DU5.%&%q_S8
\DGuDGYSUüSGDMTCLMsDMPERLMFJGüUDMTWM&oM;
FE[MXFWE?DMTWMDMX[DUxMULGXWGDMTXWFl[FECWG;
EWROWGFWGULOTEWMPDG??WRERTWlWRFEDMTFGWXDPERLMWM8
süGXRWdWJ[G[EDGWRMWFPOWRMWMu[NJUOWYPF[M WR;
MWGkWFFOWREDMTWRMWGsGRFYSX[NJU;uDGYSUODFFNWF;
FDMTBDGXWXWGwOLYP5 [N r8 nDMR)95r UüG%)
cEDMXWM[ZTWFEWOOE8
oNwOLYP5 WGWRTMWEWMFRYS)95r UüMUNWOXWJUORYS;
ERTW‘L GPLNNMRFFW&XRWCLN tjco XWGcEDUW9 XWG
RMEWGM[ERLM[OWMtGWRTMRFFP[O[ojtc ?DTWLGXMWEBDG;
XWM8sü GXRWGRFRPLEWYSMRFYSWwWDGEWRODMT BRGX[DU
m[J859 CWGBRWFWM8

xN :8 sWZGD[G)95r URWOWRMm[M[OXWGp[DJE;
PüSONREEWO;bWNJWG[EDGNWFFDMT[DF8 aGF[YSW
B[G WRMXWUWPEWGkWFFDNULGNWG8wWEGLUUWMB[G
XRWbWNJWG[EDGNWFFDMTRNSWRFFWMbWROWRMWFXWG
ZWRXWMdW[PELGPüSOPGWRFO›DUW8cRWRFECRWGP[M[ORT
[DUTWZ[DE8uRWXGWRGWXDMX[MEWMkWFFP[M›OW
UDMPERLMRWGEWMB›SGWMXXWF‘L GPLNNMRFFWF
MLGN[ODMXS›EEWMRN xMULGXWGDMTFU[OOXRW

dW[PELGFYSMWOO[ZFYS[OEDMT FRYSWGTWFEWOOE8uWG
XWUWPEWkWFFBWGEDNULGNWGBDGXW [DFTW;
E[DFYSE8dDMXCRWGcEDMXWMM[YSxDFU[OOXWF
kWFFP[M[OFFE[MXXRWp[DJEPüSONREEWO;bWNJWG[;
EDGNWFFDMTBRWXWGDMWRMTWFYSG›MPE?DG‘WGUü;
TDMT8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWGxDFU[OOXWFkWFFDNULGNWGF
CLN tjco XWGm[EWTLGRWx ~xZBWRYSDMTzXWG
tjco;cRYSWGSWREFZWBWGEDMTFFP[O[?DTWLGXMWE‹
[OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxM;
O[TWNREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMWM5
ZRF%DMXXRWcYSDE??RWOW`mLMEGLOOWXWGdW[PER;
CRE›E¡DMX̀müSODMTXWGwGWMMWOWNWMEW¡8
xN )8 xJGRO)95r URWOZWRNxZPüSOWMXWGxMO[TW
CLGXWNwGWMMWOWNWMEBWYSFWOWRMWXWGZWRXWM
dWFEB›GNWJDNJWM[DF8uRW_› GNW[ZUDSGBDGXW
XDGYSXRWGWXDMX[MEWgDNJWFRYSWGTWFEWOOE8uRW
‘L GT[ZWMXWGbWYSMRFYSWMcJW?RURP[ERLMB[GWMWG;
UüOOE8u[F dWFEB›GNWF@FEWNPLNNE?DN tRMF[E?&
BWMMXRWj[YSB›GNW[ZUDSGüZWGXRWu[NJUWG;
?WDTWG[DUTGDMXERWUWGbWNJWG[EDGRNdW[PELG;
PüSOPGWRFO[DUMRYSE?DG‘WGUüTDMTFEWSE8uRW[DFTW;
U[OOWMWdWFEB›GNWJDNJWBDGXW XDGYS WRMW
dWFWGCWJDNJWWGFWE?E8u[ZWRBDGXWM[DYSXRW[M;
FYSORWFFWMXWMdLSG[ZFYSMREEWCRFDWOOTWJGüUE8xM
XWGXGDYPFWRERT[MTWUO[MFYSEWMdüYPFYSO[TPO[JJW
BDGXWWRMWwLGF›DGW[ZO[TWGDMT[M XWGqWS›DFW;
[DFFWMFWREWUWFETWFEWOOE8aGF[YSWB[G WRMXDGYS;
TWSWMXWGdRFF&XWG?DN xDFEGREEPOWRMWGkWMTWM
ZLGF›DGWS[OERTWMmüSONREEWOFTWUüSGES[EEW8xDF;
T[MTFJDMPEXWFdRFFWFB[GWMSWGFEWOODMTFZWXRMTEW
qDFFUWSOWGRMXWGqWS›DFWB[MX8wWXRMTEXDGYS
ZWEGRWZORYSWbWNJWG[EDGBWYSFWOWMEBRYPWOEWFRYS
RNl[DUWXWG\WREWRMB[MXXDGYSXGRMTWMXWGdRFF8
uRWdWJ[G[EDGFYSBWRFFDMTWGULOTEW[N *8 xJGRO
)95r DMEWG”ZWGB[YSDMTXWFc‘bo8uRW[MFYSORW;
FFWMXWuDGYSFEG[SODMTFJGüUDMTNREd%METWM;
FEG[SOWMWGT[ZWRMWxM?WRTWNREWRMWGxZNWFFDMT
CLMWEB[:&" NN&B[F BWREWGWxZPO›GDMTWMWGULG;
XWGORYSN[YSEW8j[YS XWGuGDYPJGüUDMTZWR5)" y
XWFxDFOWTDMTFXGDYPFBDGXWXRWuDGYSFEG[S;
ODMTFJGüUDMTBRWXWGSLOE8uRWxM?WRTWZORWZDMCWG;
›MXWGE8s[GZWRMXGRMTJGüUDMTWM?WRTEWM&X[FFXRW
xM?WRTWPWRMW‘WGZRMXDMT?DXWMqWS›DFWB›M;
XWMS[E8tRMWaOEG[FYS[OOJGüUDMTOLP[ORFRWGEWXRW
xM?WRTWRMWRMWN xZFE[MX CLM5r NN CLMXWG
›DFFWGWMDMX5%&:NN CLMXWGRMMWGWMiZWGUO›;
YSW8u[ Ftj coS[EBWREWGWxZPO›GDMTWM?DGTWM[D;
WGWMvS[G[PEWGRFRWGDMT XWGxM?WRTWCWGO[MTEDMX
XWNZWUGRFEWEWM_WREWGZWEGRWZXWGdüYPFYSO[T;
PO[JJWZRF?DGM›YSFEWMGWTDO›GWMxZFEWOODMTXWG
xMO[TW?DTWFERNNE8
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oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWGdRFFRNqWS›DFWXWGdüYP;
FYSO[TPO[JJWCLNtjco XWGm[EWTLGRWx ~xZBWR;
YSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTFFP[O[
?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WG;
S[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRWcR;
YSWGSWREFWZWMWM 5 DMX %DMX X[F cYSDE??RWO
`müSODMTXWGwGWMMWOWNWMEW¡8
xN ).8 k[R )95r EG[EWRMWcE%GDMTRNdWTWOPGWRF
XWGdüYPPüSODMTWRMWGm›OEW[MO[TW?DGd[DNPüS;
ODMTRNjLEFE[MXFTWZ›DXW[DU8uWGRNwWEGRWZ
FEWSWMXWmLNJGWFFLGBDGXW[DFOWTDMTFTWN›FF
[ZTWFYS[OEWE&XWGGWXDMX[MEWmLNJGWFFLGTWFE[G;
EWE8uRWcE%GDMTBDGXWRMMWGEBWMRTWG[OFWRMWG
cEDMXWZWSLZWM8xMTWFRYSEFXWGPDG?WMu[ DWG
ZWWRMEG›YSERTEWXRWcE%GDMTXRW‘WGUüTZ[GPWREXWG
jLEFE[MXF@FEWNWDMXXWMxMO[TWMZWEGRWZMRYSE8
u[ Fmmw S[EFRYS[DUTGDMXBRWXWGSLOEWGXWG[GER;
TWGcE%GDMTWMRMZWRXWMwO%YPWMWMEFYSRWXWM&XRW
ZWEGLUUWMWcEWDWGDMT?DCWGWRMU[YSWM8u[F ‘WG;
U[SGWM?DGsGWRT[ZWXDGYSX[Ftjco RFERNq[MT8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWGxDFU[OOXWGm›OEW[MO[TWRN
jLEFE[MXFTWZ›DXWCLN tjco XWGm[EWTLGRWx
~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTF;
FP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRWcR;
YSWGSWREFWZWMW%DMXNREFYSDE??RWOüZ WGTGWRUWM;
XWGwWXWDEDMT8

xN 558nDMR)95r URWOWRMWGCLMXGWRm[M›OWM?DG
kWFFDMTXWGbWNJWG[EDGXWF_[ FFWGF&NREXWN
X[F gGRN›GW\BRFYSWMPüSOF@FEWNWRMWdW[PELG;
S[DJEJDNJWPüSOE&XGWRN[OPDG?[DF8_[ SG;
FYSWRMORYSWaGF[YSWB[G WRMWFJLG[XRFYSWsWSO;
UDMPERLMWRMWFkWFFDNULGNWGF&XWG[DFTWE[DFYSE
BDGXW8cWRESWGRFEXRWcE%GDMTMRYSEBRWXWG[DU;
TWEGWEWM8uRWZWRXWM[MXWGWMkWFFP[M›OWUDMP;
ERLMRWGEWMMLGN[ODMXFEWOOEWMXRWbWNJWG[EDG;
üZWGB[YSDMTFRYSWG8_WMMXRWbWNJWG[EDGXWF
?DGmüSODMTXWGl[TWGXRWMWMXWM_[ FFWGFWRMWM
qGWM?BWGEFCLMr( �v üZWGFYSGWREWE&BRGX XRW
dW[PELGS[DJEJDNJWM[YS5.9 cWPDMXWMCLG;
FLGTORYS[ZTWFYS[OEWE&DNWRMWMl[TWGFYS[XWM?D
CWGNWRXWM859 cWPDMXWMCLGXWGgDNJWM[Z;
FYS[OEDMTBRGX WRMWdW[PELGFYSMWOO[ZFYS[OEDMT
[DFTWO%FE8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMT BDGXWXWGxDFU[OOWRMWFbWNJWG[EDG;
NWFFP[M[OFRN gGRN›GWM\BRFYSWMPüSOF@FEWN
CLN tjco XWGm[EWTLGRWx ~xZBWRYSDMTzXWG
tjco;cRYSWGSWREFZWBWGEDMTFFP[O[?DTWLGXMWE‹
[OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxM;
O[TWNREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMWM)
DMX%DMXX[F cYSDE??RWO`müSODMTXWGwGWMM;
WOWNWMEW¡8
wWRWRMWNdDMXT[MTBDGXW[N 5.8 nDMR)95r [M
XWGcYSBWRFFM[SEWRMWFtMEOWWGDMTFFEDE?WMFRN
düYPO[DUXWFgGRN›GWMjWZWMPüSOB[FFWGF@FEWNF
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WRMWTWGRMTUüTRTWlWYP[TWUWFETWFEWOOE8cRWZWEGDT
N[ARN[O5 lREWGJGL cEDMXWDMXCWGGRMTWGEWFRYS
M[YSXWGkLME[TWWRMWGdLSGFYSWOOW?DGcRYSW;
GDMTXWF tMEOWWGDMTFFEDE?WMF XWDEORYS8aN XRW
dWJ[G[EDGXWGlWYP[TWXDGYS?DUüSGWM&BDGXWXRW
xMO[TWCLNwWEGWRZWGMLYS[N FWOZWMb[ T [ZTW;
U[SGWM8uWGdW[PELGPWGM BDGXWM[YSsGWRT[ZW
XDGYS X[F tjco RMFwGWMMWOWNWMEO[TWGZWYPWM
[DFTWO[XWM&CLMBL [DF XRWj[YSB›GNW[ZUDSG
üZ WGX[FDM[Z S›MTRTWwGWMMFELUUO[TWG;jLEPüSO;
F@FEWNWGULOTEW8u[NREPLMMEWX[F gGRN›GWjW;
ZWMPüSOB[FFWGF@FEWN[N ))8 nDMR)95r [DFFWG
wWEGRWZTWMLNNWMDMXWMEOWWGEBWGXWM8tF
?WRTEWFRYSWRMCLMXWGcYSBWRFFM[SE[DFTWSWM;
XWGdRFF&XWGFRYSRMX[Fk[ EWGR[OXWGRNn[SG)9 5)
MWDWRMTWZ[DEWM düYPO[DUOWREDMTULGETWFWE?E
S[EEW8\DGwWSWZDMTXWFcYS[XWMFBDGXWWRM
cEüYPXWGdüYPO[DUOWREDMTWGFWE?E8uWGtMEOWW;
GDMTFFEDE?WMBDGXWTWTWMüZWGXWNRN n[SG
)95) GW[ORFRWGEWM\DFE[MXOWRYSECWGFWE?EDMXPLM;
FEGDPERCCWGPüG?E&DN X[F cYSBRMTDMTFCWGS[OEWM
?D CWGZWFFWGM8uRWdWJ[G[EDGB[G [N )r8 nDMR
)95r [ZTWFYSOLFFWM8j[YS WRMWNWGULOTGWRYSWM
uGDYPEWFEXWGdüYPO[DUOWREDMTBDGXWMX[F gGR;
N›GWjWZWMPüSOB[FFWGF@FEWN[N )"8 nDMR)95r
BRWXWGRMwWEGRWZTWMLNN WMDMXXWGdW[PELGZW;
O[XWM8xN )8 nDOR)95r BDGXWXWGlWRFEDMTFZW;
EGRWZ BRWXWG[DUTWMLNNWM8uRWaMEWGFDYSDMT
XWFSWG[DFTWEGWMMEWMdLSGOWREDMTFFEüYPWFWGT[Z
SLYSUGWIDWMEWcYSBRMTDMTWM[OFp[DJEDGF[YSW

UüGXRWdRFFZROXDMT8u[F gGRN›GW jWZWMPüSO;
B[FFWGF@FEWNUüSGEXRW_› GNW[DFXWNgGRN›GWM
\BRFYSWMPüSOF@FEWN[Z& CWGFLGTEXRWvLME[RM;
NWMEDNODUEPüSOWGNREmüSOB[FFWGDMXPüSOEX[F
u[NJUWG?WDTWG;xZFYSO›NNF@FEWN8wWRERWUWG
bWNJWG[EDGXWFgGRN›GPGWRFO[DUF&BWMMXRW_› G;
NW[ZUDSGüZWGXRWu[NJUWG?WDTWG[DFJS@FRP[OR;
FYSWMqGüMXWMMRYSEN%TORYSRFE&BRGXXRW_› GNW
[DFXWNdW[PELGPWGMüZWGX[FgGRN›GW\BRFYSWM;
PüSOF@FEWNDMXX[F gGRN›GWjWZWMPüSOB[FFWG;
F@FEWN[ZTWUüSGE8uRWFTROERNjLGN[OU[OO[DYSUüG
XRWmüSODMTXWFwGWMMWOWNWMEO[TWGZWYPWMF8u[F
gGRN›GWjWZWMPüSOB[FFWGF@FEWNFE[MXZRF?DFWR;
MWGsGWRFYS[OEDMTUüGXRWdWJ[G[EDGDMWRMTW;
FYSG›MPE?DG‘WGUüTDMT8wWRWRMWNxDFU[OOB›GW
X[F jLEFE[MX;m[OE[ZU[SGWM?DGxMBWMXDMTTW;
PLNNWMNREjLEFE[MX;wGDMMWMB[FFWG[OFCLN
gGRN›GWMjWZWMPüSOB[FFWGF@FEWNDM[ZS›MTRTW
_› GNWFWMPW8
oNd[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZWBWG;
EDMTBDGXWXRWlWYP[TWRNgGRN›GWMjWZWMPüSO;
B[FFWGF@FEWNCLNtjco XWGm[EWTLGRWx ~xZBWR;
YSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTFFP[O[
?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WGS[O;
EWMFXWGxMO[TWNREwWXWDEDMTUüGXRWcRYSWG;
SWREFWZWMWM5 DMX%DMXX[FcYSDE??RWO`müSODMT
XWGwGWMMWOWNWMEW¡8uRWXDGYSX[F?DGdWJ[G[EDG
MLEBWMXRTW?DF›E?ORYSWxZU[SGWMXWGxMO[TWZW;
XRMTEWdRFRPLWGS%SDMTBDGXWXWGm[EWTLGRWx
~xZBWRYSDMTz?DTWLGXMWE‹ [OFxFJWPEXWF\D;

O"%-#)"TWW/.Q_XUW
/T) ,%+.+%,+\O"‘-#+
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FE[MXFDMX‘WGS[OEWMFXWGxMO[TWNREWZWMWM;
LXWGZ[GGRWGWMüZWGTGWRUWMXWGFLBRWFYSDE??RWO;
üZWGTGWRUWMXWGwWXWDEDMT8

oNwOLYP) WGWRTMWEWMFRYS)95r UüMUNWOXWJUORYSERTW
‘L GPLNNMRFFW&XRWCLNtjco XWGcEDUW9 XWGRMEWGM[;
ERLM[OWMtGWRTMRFFP[O[ojtc ?DTWLGXMWEBDGXWM8

xN ))8 xJGRO)95r EG[EWRMWcE%GDMTRNdWTWO;
PGWRFXWGdüYPPüSODMTWRMWGm›OEW[MO[TW?DG
d[DNPüSODMTRNjLEFE[MXFTWZ›DXW[DU8u[F
‘L GPLNNMRFRFECWGTOWRYSZ[G NREQWMWN CLN
).8 k[R )95r RNwOLYP58tF P[N ?DWRMWNPDG?;
?WRERTWMxDFU[OOXWGm›OEW[MO[TW8uRWcE%GDMT
BDGXWRMMWGEBWMRTWG[OFWRMWGcEDMXWZWSLZWM8
xMTWFRYSEFXWGPDG?WMu[DWGZWWRMEG›YSERTEWFRW
BWXWGXRW‘WGUüTZ[GPWREXWGjLEFE[MXF@FEWNW
MLYSXWMxMO[TWMZWEGRWZ8u[F mmwS[EFRYS[DU;
TGDMXBRWXWGSLOEWGXWG[GERTWGcE%GDMTWMRMZWR;
XWMwO%YPWMWMEFYSRWXWM&XRWZWEGLUUWMWcEWDW;
GDMT?D CWGWRMU[YSWM8u[F ‘WGU[SGWM?DG
sGWRT[ZWXDGYSX[F tjco B[G [N tMXWXWFxDU;
FRYSEFQ[SGWFMLYSRNq[MT8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWGxDFU[OOXWGm›OEW[MO[TWRN
jLEFE[MXFTWZ›DXWCLN tjco XWGm[EWTLGRWx
~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTF;
FP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRW
cRYSWGSWREFWZWMW%DMXNREFYSDE??RWOüZWGTGWR;
UWMXWGwWXWDEDMT8
xN 5:8 nDMR)95r ?WRTEWX[F xMO[TWMRMULGN[;
ERLMFF@FEWNWRMWMxMFERWTXWGWOWPEGRFYSWMlWRF;
EDMTWRMWGbDGZLTGDJJW[M8 aGF[YSWB[G WRM
XWUWPEWGkWFFDNULGNWG?DGtGU[FFDMTXWGWOWP;
EGRFYSWM_RGPOWRFEDMT8tF O[TPWRMGW[OWGlWRF;
EDMTF[MFERWTCLG8wWRNxDFZ[DXWFkWFFDNULG;
NWGF[N 5(8 nDMR)95r BDGXWMXRWcEGLNPGWRFW
MRYSERMXWGCLGTWFYSGRWZWMWMdWRSWMULOTWCLN
aNULGNWGTWEGWMME&B[F WRMWMlRYSEZLTWMDMX
WRMxDUTWZLEXWGsWDWGBWSG?DGsLOTWS[EEW8
_WREWGFYSOLFFWMXRWpWR?X[NJUFYSRWZWGXWG\BR;
FYSWMüZWGSRE?WGXWGZWEGLUUWMWMbDGZLTGDJJW&
B[F WRMWTWGRMTUüTRTWxZM[SNWXWGWOWPEGRFYSWM
lWRFEDMTZWBRGPEW8uWGlRYSEZLTWMWGOLFYSCLM
FWOZFE&X[ WG?DG‘WGFYSBWRFFDMTCLM?BWRmOWN;
NWMUüSGEW8uWGXWUWPEWkWFFDNULGNWGBDGXW
[DFTWE[DFYSE8xMFYSORWFFWMXBDGXWMXRW\BR;
FYSWMüZWGSRE?WGBRWXWGRMwWEGRWZ TWMLNN WM
DMXXRWxMO[TW[DU‘L OOO[FETWU[SGWM8uWGdW[P;
ELGFYSDE?FE[MXB›SGWMXXWGjRYSECWGUüTZ[GPWRE
XWFkWFFDNULGNWGFDMWRMTWFYSG›MPE?DG‘WGUü;
TDMTDMXS›EEWZWRWRMWGxMULGXWGDMTWRMW
dW[PELGFYSMWOO[ZFYS[OEDMT[DFTWO%FE8süG XWM
s[OOXWFxDFU[OOFWRMWGbDGZLTGDJJWO[TWM[DUXWM

xDFU[OOXWFkWFFDNULGNWGF[ZTWFERNNEW&EWN;
JLG›GWxMBWRFDMTWMCLG&DNXRWxMO[TWFLULGERM
WRMWMFRYSWGWM\DFE[MX ?DZGRMTWM8uRWaGF[YSW
UüGXWMxDFU[OOXWFkWFFDNULGNWGFB[ GWRMXW;
UWPEWGtOWPEGLO@EPLMXWMF[ELG&XWGFWRMWWGB[GEWEW
lWZWMFX[DWGMRYSEWGGWRYSES[EEW8c›NEORYSWmLM;
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XWGsLGEODUEUüGGDMXr" kRMDEWMMRYSECWGUüTZ[G8
uRWTWN›FFbWYSMRFYSWGcJW?RURP[ERLM?DO›FFRTW
aMCWGUüTZ[GPWREZWEG›TE599 cEDMXWM8aGF[YSW
B[G WRMW[DFTWU[OOWMWcRYSWGDMTRMXWGWOWPEGR;
FYSWMcEGLNCWGFLGTDMT8cRWBDGXWWGFWE?E8wWR
XWGM[YSULOTWMXWMmLMEGLOOWO[TXRWcEGLN[DU;
M[SNWXWGkWFFFEWOOWRMjLGN[OZWGWRYS8tRMW
mLMEGLOOWXWGtOWPEGLMRPZ[DTGDJJWMXWGkWFF;
FEWOOW[DU_SRFPWG~p[[GPGRFE[OOWRNwWGWRYSCLM
l %ECWGZRMXDMTWMzWGT[ZPWRMWwWUDMXW8uRW
”ZWGB[YSDMTXWGm[NRMULGEODUESRMFRYSEORYSG[;
XRL[PERCWGcELUUWB[G B›SGWMXXWGTWF[NEWM
\WRETWB›SGOWRFEWE&X[ MWZWMXWGGWXDMX[MEWM
tXWOT[FNWFFFEWOOW[DYS XRWoLX;DMXxWGLFLO;
NWFFDMTLGXMDMTFTWN›FFUDMPERLMRWGEWM8

8-&Q+%WW/X.+%U=
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oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWGxDFU[OOWRMWGtXWOT[F;kWFF;
FEWOOWCLN tjco XWGm[EWTLGRWx ~xZBWRYSDMTz
XWGtjco;cRYSWGSWREFZWBWGEDMTFFP[O[?DTWLGX;
MWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWG
xMO[TWNREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMWM
5 DMX) FLBRWUüGXRWcYSDE??RWOW`tRMFYSODFFG[;
XRL[PERCWGcELUUW¡DMX̀wWTGWM?DMTXWGcEG[S;
OWMWAJLFRERLM¡8
oNdWCRFRLMFFEROOFE[MXB[G UüGTWJO[MEWxGZWREWM
WRMWWOWPEGRFYSWsGWRFYS[OEDMTWGULGXWGORYS8u[;
NREWRMWjLGN[OMWE?FYSRWMW[DYSB›SGWMXXRW;
FWGxGZWREWMBWREWGNREcJ[MMDMTCWGFLGTEBWG;
XWMPLMMEW&NDFFEWFRW[N 5(8 nDMR)95r XDGYS
WRMWaNFYS[OEDMTNREWRMWG[MXWGWMjLGN[O;
MWE?FYSRWMWCWGZDMXWMBWGXWM8u[ZWRP[N WF
[DUZWRXWMjLGN[OMWE?FYSRWMWM?DWRMWNcJ[M;
MDMTFDMEWGZGDYS8tRMWjLEFE[MXFYSRWMW&BWO;
YSWCLM WRMWGXRWFWGcYSRWMWMCWGFLGTEBRGX&
BDGXWFLNREWZWMU[OOFFJ[MMDMTFOLF8xOFsLOTW
X[CLMFE[GEWEW[DFOWTDMTFTWN›FFXWGWMEFJGW;
YSWMXWjL EFE[MXXRWFWODMX CWGFLGTEWXRWjL E;
FE[MXFYSRWMWBRWXWGNREcJ[MMDMT8uRWaGF[YSW
XWFcJ[MMDMTFDMEWGZGDYSFB[G WRMWMWDWTW;
TWMFWRERTW‘WGGRWTWODMTXWGjLGN[OMWE?FYSRW;
MWMFYS[OEWG8 uRWFWB[G ZWRXWGgO[MDMTWRMWG
xMO[TWM›MXWGDMTDMXxMJ[FFDMTXWGwWEGRWZF;
CLGFYSGRUEWMMRYSEZWGüYPFRYSERTEBLGXWM8j[YS;
XWNXRWaGF[YSWWGP[MMEBLGXWMB[G&BDGXWM
XRWjLGN[OMWE?FYSRWMWMWGULOTGWRYSNREWRM[MXWG
CWGZDMXWMDMXXRWcJ[MMDMTFCWGFLGTDMTXWG
ZWEGLUUWMWMcYSRWMWMMLGN[ORFRWGE8xMFYSORWF;
FWMXPLMMEWXWGjLEFE[MXXRWFWO[ZTWFYS[OEWE
BWGXWM8\DN \WREJDMPEXWF‘L GPLNNMRFFWFB[;
GWM[OOWwGWMMWOWNWMEWWMEO[XWMDMXZWU[MXWM
FRYSRNwGWMMWOWNWMEZWYPWM8uRWmüSODMTXWG
wGWMMWOWNWMEWB[GQWXWG?WRETWB›SGOWRFEWE8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWMXRWsWSOWGZWRXWGgO[MDMTWR;
MWGxMO[TWM›MXWGDMTDMXxMJ[FFDMTXWGwW;
EGRWZFCLGFYSGRUEWMCLN tjco XWGm[EWTLGRWx
~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTF;
FP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFCLMkWMFYSDMXiGT[MRF[ERLMNRE
WZWMWM;LXWGZ[GGRWGWMüZWGTGWRUWMXWGFLBRW
FYSDE??RWOüZWGTGWRUWMXWGwWXWDEDMT8
xN 5r8 nDOR)95r P[N WFRN_[ FFWGPG[UEBWGPRM
jRWXWGT%FTWM?DWRMWGEWYSMRFYSWMcE%GDMTDMX
WRMWGxZFYS[OEDMTNWSGWGWG_[ FFWGEDGZRMWM8
u[XDGYSWMEFE[MXWRMdüYPFE[DRNiZWGB[FFWG;
P[M[O&XWFFWMgWTWOFE[MXCLMXWG[DELN[ERFYSWM
iZWGB[FFWGGWTWODMTXWF_[ FFWGPG[UEBWGPFDM;
TWMüTWMX[DFTWGWTWOEBDGXW8uRWFWNm[M[O

WMEMRNNEX[F mmq_[ FFWGUüGFWRMWmüSOB[F;
FWGF@FEWNW8wWRNxZFWMPWMXWFgWTWOFE[MXFRN
iZWGB[FFWGP[M[O&X[F CLN _[ FFWGPG[UEBWGP
N[MDWOOWRMTWOWREWEBDGXW&F[MPXWGgWTWOFE[MX
CLGüZWGTWSWMXXWDEORYSDMEWGXWMjLGN[OBWGE
DMXGWTEWXWFS[OZXRWmüSOB[FFWGFYSDE?OLTRP
XWFmmq[M8u[XDGYSFE[GEWEWM[DFOWTDMTFTW;
N›FF ZWRXWNREWRMWNuRWFWONLELG[MTWEGRWZW;
MWMmüSOB[ FFWGJDNJ WMRMXWG?BWREWM_[ FFWG;
U[FFDMTXWFmmq [N aMEWGB[FFWGP[M[OXWF
_[ FFWGPG[UEBWGPF8uRWaGF[YSWXWGxZFYS[OEDMT
XWG_[ FFWGEDGZRMWMB[G WRMsWSOWGRMXWGDMEWG;
ZGDYSFUGWRWMcEGLNCWGFLGTDMTXWF_[ FFWGPG[UE;
BWGPF8j[YSXWNFRYSXWGgWTWORNiZWGB[FFWGP[;
M[OMLGN[ORFRWGES[EEWDMXXRWaGF[YSW[ZTWPO›GE
B[G&PLMMEWMXRWmüSOB[FFWGXRWFWOJDNJWM[DF;
TWFYS[OEWEBWGXWM8uRWcYSB[MPDMTWMXWF_[ F;
FWGJWTWOFS[EEWM[DFFWGXWN xMO[DUWMXWGuRWFWO;
JDNJWMRMXWG?BWREWM_[ FFWGU[FFDMTPWRMW
xDFBRGPDMTWM[DUX[Fmmq8uRWcRYSWGSWREBDGXW
MRYSEZWWRMEG›YSERTE8uRWdWTWODMTXWFgWTWO;
FE[MXFRNiZWGB[FFWGP[M[OXDGYSX[F _[ FFWG;
PG[UEBWGPORWTEMRYSERN‘WG[MEBLGEDMTFZWGWRYS
XWFmmq8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWX[FxMO[DUWMXWGuRWFWOJDNJWM
RMXWG?BWREWM_[ FFWGU[FFDMTCLNtjco XWGm[;
EWTLGRWj ~jLGN[ORE›EzXWGtjco;cRYSWGSWREFZW;
BWGEDMTFFP[O[?DTWLGXMWE8
oNwWGWRYSXWGlWREEWYSMRPB[GWMRNdWCRFRLMF;
FEROOFE[MX)95r DNU[MTGWRYSWj[YSGüFEDMTWM
CLGTWMLNN WMBLGXWM8 xDYS M[YS XWGxDU;
M[SNWXWFlWRFEDMTFZWEGRWZFBDGXWMRNd[S;
NWMXWFLGXWMEORYSWMoMZWEGRWZFWE?DMTF;gGL;
TG[NNF xMO[TWMCWGFDYSWXDGYSTWUüSGE&DN
FRYSWG?DFEWOOWM&X[FFXRWMWDWlWREEWYSMRPF›NEOR;
YSWsDMPERLMWMBRWRMXWGxDFOWTDMT CLGTWFW;
SWMWGUüOOE8u[F c@FEWN&X[F UüGXRW”ZWGB[;
YSDMTDMXwWTGWM?DMTXWGdW[PELGOWRFEDMT
?DFE›MXRTRFE&RFECRWGU[YSCLGS[MXWM8tF ?WRTEW
?WREBWRFWWRMWcE%GNWOXDMT[M8aN XWGWMaGF[;
YSW?DWGNREEWOM&BDGXWM[N ):8 nDOR)95r dW;
YSWMBWGEWCLMWRMWNGWXDMX[MEWMc@FEWN[DU
[MXWGWGWXDMX[MEWc@FEWNWNREWRMWNMWDWM
lWREEWYSMRP;cWGCRYWTWG›EüZWGEG[TWM8u[Z WRWG;
UüOOEWMWRM?WOMW_WGEW?DG”ZWGB[YSDMTXWG
lWRFEDMTFXRYSEWmGREWGRWM&XRW?DWRMWG[DELN[ER;
FYSWMdWXDPERLMXWGdW[PELGOWRFEDMT[DUGDMX
%"y UüSGEWM8uRWE[EF›YSORYSWlWRFEDMTFXRYSEW
B[G MRYSEWGS%SE8\DGDMM%ERTWMlWRFEDMTFGW;
XDPERLMB[G WFTWPLNNWM&BWRORGGEüNORYSX[;
CLM[DFTWT[MTWMBDGXW&X[FFXRW_WGEW&XRW?DG
”ZWGB[YSDMTXWGlWRFEDMTFXRYSEWCWGBWMXWE
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BWGXWM&RMXWMCWGFYSRWXWMWMGWXDMX[MEWMc@F;
EWNWMTOWRYSTGLFFFWRMNü FFEWM8u[ ZWRBDGXWRM
XWGSRWGUüGCWGBWMXWEWMvLNJDEWGZWUWSOF;
cWIDWM?&WRMWNFLTWM[MMEWMcPGRJE&MRYSEZW;
GüYPFRYSERTE&X[FF XRWWRM?WOMWMGWXDMX[MEWM
c@FEWNW[DUTGDMXJS@FRP[ORFYSWGaMEWGFYSRWXW
NREDMEWGFYSRWXORYSWM_WGEWM[GZWREWMNüFFWM8
j[YSXWN XRWaGF[YSWXWGlWRFEDMTFGWXDPERLM
TWPO›GEB[G&PLMMEWXRWxMO[TWBRWXWG[DU‘L OO;
O[FETWU[SGWMBWGXWM8xOOW[DUXWNMWDWMlWRE;
EWYSMRP;cWGCRYWTWG›ECLGS[MXWMWMcPGRJEW&NRE
XWMWMCWGTOWRYSZ[GWwWWRMUODFFDMTWMXWGlWRE;
EWYSMRPN%TORYSB›GWM&BDGXWM[DUmLGGWPESWRE
TWJGüUE8u[ZWRBDGXWMPWRMWBWREWGWMs›OOWTW;
UDMXWM8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWGsWSOWGRMWRMWNcPGRJEXWF
lWREEWYSMRP;cWGCRYWTWG›EFCLNtjco XWGm[EWTL;
GRWx ~xZBWRYSDMTzXWGtj co;cRYSWGSWREFZWBWG;
EDMTFFP[O[ ?DTWLGXMWE‹ [OFxFJWPEXWF\D;
FE[MXFDMX‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMT
UüGXRWcRYSWGSWREFWZWMW5 DMXX[F cYSDE??RWO
`mLMEGLOOWXWGdW[PERCRE›E¡8uRWXDGYSXRWDMTW;
JO[MEWlWRFEDMTFGWXDPERLMZWXRMTEWdRFRPLWGS%;
SDMTBDGXWXWGm[EWTLGRWx ~xZBWRYSDMTz?D;
TWLGXMWE‹ [OF xFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFXWGxMO[TWNREWZWMWM;LXWGZ[GGRW;
GWMüZWGTGWRUWMXWGFLBRWFYSDE??RWOüZWGTGWRUWM;
XWGwWXWDEDMT8

xN 5:8 xDTDFE)95r BDGXWMDMEWGFYSRWXORYSW
_WGEWZWRXWG[M[OLTWMDMXXWGXRTRE[OWMkWF;
FDMTXWGcEWDWGFE[ZFEWOODMTWMUWFETWFEWOOE8wWR
XWGgGüUDMTXWG?DFE›MXRTWMw[DTGDJJWMUüGXRW
[M[OLTWcEWDWGFE[ZFEWOODMTFNWFFDMTPLMMEWXRW
aGF[YSWX[UüGUWFETWFEWOOEBWGXWM8uRWw[DTGDJ;
JWMXRWFWFb@JFB[GWMNREXWNxDFE[DFYSWRMWF
bWROFXWGlWREEWYSMRPRMXWGn[SGWFGWCRFRLM)95r
MWDWRMTWZ[DEBLGXWM8uRWcEWDWGFE[ZFEWOODMT
BRGX?DF›E?ORYSXRTRE[OWGU[FFE8uRWFWkWFFDMTORW;
UWGEWQWXWG?WREPLGGWPEW_WGEW8xZPO›GDMTWM
?WRTEWM&X[FFXRWsWSOUDMPERLMZWRNxDFBWYS;
FWOMXWGQWMRTWMw[DTGDJJWM[DUEGREE&BWOYSW[M;
XWGWMw[DTGDJJWMXWFFWOZWMb@JF XWMb[ PE?DG
c@MYSGLMRF[ERLMCLGTWZWM8xOFaGF[YSWUüGXRW
sWSOUDMPERLMXWGw[DTGDJJWBDGXWWRMCLNu[;
EWMZO[EE[ZBWRYSWMXWF‘WGS[OEWMWOWPEGLMRFYSWG
w[DEWROWWGP[MME&BWOYSWXWMb[ PE?DGc@MYSGL;
MRF[ERLMZWFERNNWM8uRWZWEGLUUWMWMlWREEWYS;
MRP;w[DTGDJJWMBDGXWMDNTWGüFEWE&RMXWNXRW
WOWPEGLMRFYSWMw[DEWROW&BWOYSWXWMb[ PE?DG
c@MYSGLMRF[ERLMZWFERNNWM&MWD[DFTWB›SOE
DMX[ZTWTORYSWMBDGXWM8uRWXRTRE[OWGU[FFEWM
cE[Z FEWOODMTF[M?WRTWMB[ GWMQWXWG?WREPLGGWPE8
uRWcE%GDMTZWEG[UXRW[M[OLTWMcE[ZFEWOODMTF;
FRTM[OWNWSGWGWGcEWDWGFE›ZW8tRMmGREWGRDN?DG
[DELN[ ERFYSWMxZFWMPDMT XWGdW[PELGOWRFEDMT
BDGXWMRYSEWGGWRYSE8uRWdW[PELGFYSMWOO[ZFYS[O;
EDMTXDGYSXWMdW[PELGFYSDE?B›GWRNxMULGXW;
GDMTFU[OOQWXWG?WRETWB›SGOWRFEWETWBWFWM8
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oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWX[F CLN u[EWMZO[EE[ZBWR;
YSWMXW‘WGS[OEWMWOWPEGLMRFYSWGw[DEWROWXWG
cEWDWGFE[ZFEWOODMTFNWFFDMTCLNtjco XWGm[EW;
TLGRWx ~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZW;
BWGEDMTFFP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\D;
FE[MXFDMX‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMT
UüGXRWcRYSWGSWREFWZWMWM5 DMX) FLBRWX[F
cYSDE??RWO`mLMEGLOOWXWGdW[PERCRE›E¡8uRWXDGYS
X[FWGS%SEWdRFRPLWRMWGDMTWJO[MEWMlWRFEDMTF;
GWXDPERLMZWXRMTEWFWSGPLMFWGC[ERC[ZTW;
FYS›E?EWdRFRPLWGS%SDMTBDGXWXWGm[EWTLGRWx
~xZBWRYSDMTz?DTWLGXMWE‹ [OFxFJWPEXWF\D;
FE[MXFDMX ‘WGS[OEWMFXWGxMO[TWNREWZWMWM;
LXWGZ[GGRWGWMüZWGTGWRUWMXWGFLBRWFYSDE??RWO;
üZWGTGWRUWMXWGwWXWDEDMT8
xN 5.8 cWJEWNZWG)95r BDGXWWRMmüSONREEWO;
CWGX[NJUWGWRMFYSORWFFORYSmüSONREEWOWMET[FWG
UüGWRMW›DFFWGWoMFJWPERLMRMwWEGRWZTWMLN;
NWM8müSONREEWOCWGX[NJUWGDMX;WMET[FWGFRMX
bWROWXWFc@FEWNF?DGmüSONREEWOO[TWGDMTDMX
;[DUZWGWREDMT8u[ZWRBDGXW[N müSONREEWOWME;
T[FWGWRMWPOWRMWlWYP[TWUWFETWFEWOOE8aGF[YSW
B[GWMdRFFW[M WRMWNcYS[DTO[FRMULOTWB›G;
NWRMXD?RWGEWGRMMWGWGcJ[MMDMTWMZWRNxDU;
SWR?WM8uRWG[XRLOLTRFYSWMmLME[NRM[ERLMFNWF;
FDMTWMWGT[ZWM_WGEWDMEWGWRMWNdRYSEBWGE8

u[F ‘L GPLNNMRFS[EEWPWRMWxDFBRGPDMTWM[DU
XWMxMO[TWMZWEGRWZ8u[F cYS[DTO[FBDGXWWGFWE?E8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWMXRWdRFFW[N cYS[DTO[FWRMWF
müSONREEWOWMET[FWGFCLN tjco XWGm[EWTLGRWx
~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTF;
FP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRWcR;
YSWGSWREFWZWMW5 DMXX[FcYSDE??RWO`tRMFYSODFF
G[XRL[PERCWGcELUUW¡8
xN *8 iPELZWG)95r BDGXWRNd[SNWMWRMWG
sDMPERLMFJGüUDMTXWG?BWREWM_[ FFWGU[FFDMT
WRMWXWGZWRXWMmüSOB[FFWGXRWFWOJDNJWMTW;
FE[GEWE8_› SGWMXXWF_[ GNO[DUZWEGRWZFBDGXW
[M XWGXGDYPOLFWMlWYP%OOWREDMTWRMWGtRMFJGRE?;
JDNJWWRMWmOWRMOWYP[TWUWFETWFEWOOE8xDUT[ZW
XWGlWYP%OOWREDMTRFEWF&X[F [DFXWGcYSNRWGDMT
XWGtRMFJGRE?JDNJWRMNRMRN[OWMkWMTWM[MU[O;
OWMXWÀO XGDYPOLFXWNlWYP%OZWS›OEWG?D?DUüS;
GWM8aGF[YSWUüGXRWlWYP[TWB[G WRMXDGYSXRW
ZWEGRWZORYSWM‘RZG[ERLMWMZWBRGPEWGtGNüXDMTF;
ZGDYS[MWRMWG‘WGFYSG[DZDMTXWGlWYP%OOWREDMT8
xDFT[MTFJDMPEXWFdRFFWFB[G WRMWSWGFEWO;
ODMTFZWXRMTEWuWOOWRNwWGWRYSXWGTWGRMTFEWM
_[ MXFE›GPW&XRW?DWRMWNcJ[MMDMTFN[ARNDN
TWUüSGES[EEW8uRWmOWRMOWYP[TWS[EEW[DUXRW
‘WGUüTZ[GPWREXWGmüSOB[FFWGXRWFWOJDNJWPWRMW
xDFBRGPDMTWM8uRWZWEGLUUWMWlWYP%OOWREDMT
BDGXWGWJ[GRWGE8tRMWmLMEGLOOWXWG[MXWGWM
lWYP%OOWREDMTWM XWGmüSOB[ FFWGXRWFWOJDNJ WM
WGT[ZPWRMWwWUDMXW8
oNd[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZWBWG;
EDMTBDGXWMXRWdRFFW[MWRMWGlWYP%OOWREDMTWRMWG
tRMFJGRE?JDNJWWRMWGmüSOB[FFWGXRWFWOJDNJW
CLNtjco XWGm[EWTLGRWx ~xZBWRYSDMTzXWGtjco;
cRYSWGSWREFZWBWGEDMTFFP[O[?DTWLGXMWE‹ [OFxF;
JWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxMO[TWNRE
wWXWDEDMTUüGXRWcRYSWGSWREFWZWMW%DMXX[F
cYSDE??RWO`müSODMTXWGwGWMMWOWNWMEW¡8
oN jLCWNZWG)95r BDGXWWRMjLEFEGLNXRWFWO
JO[MN›FFRTTWTWMWRMWMZWRNpWGFEWOOWGüZWGSLO;
EWMuRWFWO[DFTWE[DFYSE8‘L N 598ZRF5)8 uW?WN;
ZWG)95r BDGXWWGXWNCLGTWFWSWMWM?BWRN[O
)r cEDMXWMX[DWGMXWMbWFEO[DUDMEWG?LTWM8
qWTWMtMXWXWGWGFEWM)r cEDMXWMBDGXW[N
558uW?WNZWG)95r [M WRMWGcYSBWRFFM[SEXWG
müSOB[FFWGPGWRFO[DUOWREDMTDMX[MWRMWGcYSBWRFF;
M[SEXWGcYSNRWG%OXGDYPOWREDMTQWBWROFWRMWGRFF;
ZWXRMTEWmOWRMOWYP[TWUWFETWFEWOOE8wWRXWBDGXWM
JGLCRFLGRFYS[Z TWXRYSEWE8uWGbWFEO[DUBDGXWLSMW
aMEWGZGDYS[ZTWFYSOLFFWM8u[M[YS BDGXWXWG
jLEFEGLNXRWFWO?DGTWJO[MEWMoMFJWPERLMXWG\@;
ORMXWGUGWRTWFYS[OEWE8u[ZWRBDGXWM[DYSZWRXW

C! C\\\+X\
,+WF+\+X/U[XW=

G[U[NAAF=



(14*%/ 9DWGT[UFG\XHT[UF7EZ^

mOWRMOWYP[TWMGWJ[GRWGE8uRW?BWREWM)r cEDMXWM
CWGORWUWMLSMWwWUDMXW8uRWlWYP[TWMZWWRM;
EG›YSERTEWMXRW‘WGUüTZ[GPWREXWFjLEFEGLNXRW;
FWOFMRYSE8xMS[MXXWGcYS[XWMFZROXWGBDGXWM
[OFaGF[YSWRMZWRXWMs›OOWMCRZG[ERLMFZWXRMTEW
cYS›XRTDMTWMRMULOTWCLMcYSBWRFFUWSOWGMB›S;
GWMXXWGsWGERTDMTWGP[MME8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWMXRWdRFFW[M WRMWGmüSOB[FFWG;
DMXWRMWGcYSNRWG%OOWREDMTWRMWFjLEFEGLNXRW;
FWOFCLN tjco XWGm[EWTLGRWx ~xZBWRYSDMTz
XWGtj co;cRYSWGSWREFZWBWGEDMTFFP[O[ ?DTWLGX;
MWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWG
xMO[TWNREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMW
%DMXNREFYSDE??RWOüZWGTGWRUWMXWGwWXWDEDMT8

tRMW\DF[NNWMFEWOODMTXWG‘L GPLNNMRFFWXWG
CWGT[MTWMWM?WSMn[SGWRFERNxMS[MTRMsRTDG)
X[GTWFEWOOE8tRMW”ZWGFRYSEüZWGXRWNWOXWJUORYSER;
TWM‘L GPLNNMRFFWRNwWGRYSEFQ[SGURMXWEFRYSRM
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UDMTWM&BRWXWGPWSGWMXWsDMPERLMFJGüUDMTWM[M
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EDMTF;DMXƒMXWGDMTF[GZWREWMXDGYSTWUüSGE8
cYSBWGJDMPEWZWRXWM_RWXWGSLODMTFJGüUDMTWM
[M NWYS[MRFYSWMmLNJLMWMEWMB[GWM_RGZWO;
FEGLN; DMXaOEG[FYS[OOJGüUDMTWM[M u[NJUWG?WD;
TWGM8sLOTWMXWgGüUDMTWMFRMXSWGCLG?DSWZWM{

xM?BWRu[NJUWG?WDTWGMBDGXWMXRWpWR?GLSGW
?D599y WRMWGNWYS[MRFRWGEWM_RGZWOFEGLNJGü;
UDMTDMEWG?LTWM8u[ ZWRBDGXWM?BWRdLSGWCLG;
FLGTORYSCWGFYSOLFFWM8uRWgGüUDMTWM?WRTEWM
PWRMWMWDWMZWBWGEDMTFJUORYSERTWMxM?WRTWM8
xM WRMWNu[NJUWG?WDTWGBDGXWM[DUXWGcW;
PDMX›GFWREWXRWcYSBWRFFM›SEWNREWRMWNID[OR;
UR?RWGEWMgS[FWX;xGG[@;aOEG[FYS[OO;gGüUCWGU[SGWM
TWJGüUE8tF BDGXWMPWRMWZWBWGEDMTFJUORYSERTWM
xM?WRTWMUWFETWFEWOOE8uRWJO[EERWGEWoMMWMLZWG;
‘_+%) *)V WV$!_V)Z 1- UU)V#-!!)V -R’ *)V %)$U\
FWMDMXP[OEWMcWREWBDGXWWGFEN[ORTWRMWGRMXR;
GWPEWMCRFDWOOWMgGüUDMTDMEWG?LTWM8tF T[Z
PWRMWZWBWGEDMTFJUORYSERTWMxM?WRTWM8
xM dLSGOWREDMTWMXWFdW[PELGPüSOPGWRFO[DUF&[M

u[NJUWG?WDTWG;xZFYSO›NNOWREDMTWM&[M tRM;
FJWRFWOWREDMTWM RNjL E; DMX j[ YSPü SOF@FEWN
DMX[N ‘L ODNWMGWTWOF@FEWNBDGXWMaOEG[;
FYS[OO;DMXiZWGUO›YSWMGRFFJGüUDMTWMXDGYSTW;
UüSGE8u[ZWRBDGXW[M XWGxMFYSODFFM[SE?DG
p[DJEPüSONREEWOJDNJWWRMWxM?WRTWUWFETW;
FEWOOE&XRW[OF?DO›FFRTZWBWGEWEBDGXW8
xM ?[SOGWRYSWMxGN[EDGWMBDGXWMiZWGUO›;
YSWMGRFFJGüUDMTWM&CRFDWOOWgGüUDMTWMLXWG
uRYSESWREFJGüUDMTWMXDGYSTWUüSGE8xMWRMWGxG;
N[EDGXWFcJWRFWB[FFWGF@FEWNFRNMRYSEMDPOW;
[GWMbWROXWGxMO[TWBDGXWWRMZWBWGEDMTF;
JUORYSERTWGwWUDMXUWFETWFEWOOE8 uRWZWEGLUUWMW
mLNJLMWMEWBDGXWWGFWE?E8xOOWBWREWGWMgGü;
UDMTWMWGT[ZWMPWRMWZWBWGEDMTFJUORYSERTWM
wWUDMXW8
wWR[OOWMXDGYSTWUüSGEWMsDMPERLMFJGüUDMTWM
DMX jWDWRMFEWOODMTWM[M FRYSWGSWREFEWYSMRFYS
PO[FFRWGEWMcRYSWGSWREFCWMEROWMO[TWMXRWtGTWZ;
MRFFWRMMWGS[OZXWFbLOWG[M?Z[MXWF8
xOOWZWRXWMuRYSESWREFJGüUDMTWM[N k[EWGR[O;
ELG&XWGgWGFLMWMFYSOWDFWDMXXWGjLEFYSOWDFW
[N vLME[RMNWMEUWFETWFEWOOEWMlWYP[TWG[EWM
B[GWM?DO›FFRT8
xM ?BWRuGDYPFJWRYSWGMRNjLE; DMXj[YSPüSO;
F@FEWNBDGXWMRMMWGWgGüUDMTWM&[N xZZO[FW;
ZWS›OEWGRNuGDYPS[OEWF@FEWN›DFFWGWgGüUDMTWM
XDGYSTWUüSGE8wWRPWRMWGXWGmLNJLMWMEWMBDG;
XWMZWBWGEDMTFJUORYSERTWxM?WRTWMUWFETWFEWOOE8

oNwWGWRYSXWGlWREEWYSMRPBDGXWMZWGWREFCLGXWN
dWCRFRLMFFEROOFE[MX‘L GZWGWREDMTF[GZWREWMXDGYSTW;
UüSGE8kREXWGaNFEWOODMT[DUWRMMWDWFXRTRE[OWF
lWREEWYSMRPF@FEWN~CTO8m[J8%8%8)zBDGXWMbWROWXWG
[M[OLTWMlWREEWYSMRPWGFWE?E8tMEFJGWYSWMXFRMX
CRWOWXWGUGüSWG[DFTWUüSGEWMgGüUDMTWMXWG[M[OL;
TWMlWREEWYSMRPWMEU[OOWM8
oNwWGWRYSXWGcE[GPFEGLNEWYSMRPBDGXWXWGcEG[MT
r XWFWOWPEGRFYSWMtRTWMZWX[GUFWRMWGqGLFFGWCRFRLM
DMEWG?LTWM8tGB›SMWMFBWGEFRMX[DYSXWGtGF[E?
XWG59;P‘ ;cEGLNB[MXOWGDMXXWGtRMZ[DCLMP[J[;
?RERCWMcJ[MMDMTF[M?WRTWMRM?BWRtRMFJWRFWUWO;
XWGM8_WREWGBDGXWXWGkLELGWRMWGp[DJEPüSO;
B[FFWGJDNJWXDGYSWRMWOWRFEDMTFFE›GPWGW‘[ GR[MEW
WGFWE?EDMXXWG?DTWS%GRTWkLELGFYSDE?WGMWDWGE8
xN )95% WGFWE?EWMqWMWG[ELGBDGXWWRMWq[G[M;
ERWRMFJWPERLMXDGYSTWUüSGE8uRWXDGYSTWUüSGEWM
NWYS[MRFYSWMDMX WOWPEGRFYSWMkWFFDMTWM [N
cE[ELGDMXdLELGWGT[ZWMPWRMWwWUDMXW8xM WRMWG
XWGZWRXWMp[DJEFJWRFWB[FFWGJDNJWMBDGXWXWG
cE[ELGXWFgDNJWMNLELGFXDGYSWRMWZ[DTOWRYSW
‘WGFRLMWGFWE?E8oMXWG))9;P‘ ;sGWNXMWE?WRMFJWR;
FDMTBDGXWMXRWÀOP[ZWO[MO[TW?BRFYSWMXWM
xJJ[G[EWZDYSEWMXWG?BWRsGWNXMWE?EG[MFULGN[;
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F[NEXWMTDEWM\DFE[MXXWGNWYS[MRFYSWMFLBRW
XWGWOWPEGRFYSWMDMXOWREEWYSMRFYSWMxDFGüFEDMTWM
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xMO[TW›MXWGDMTWMXDGYSTWUüSGE{

oNwWGWRYSN[FYSRMWMEWYSMRFYSWxDFGüFEDMTWM
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oN dWCRFRLMFFEROOFE[MX )9 5r U[MXXWGxDFE[DFYS
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ZRFSWGRMxM[OLTEWYSMRP[DFTWUüSGEWMdW[PELG;
GWTWODMTWM&dW[PELGOWRFEDMTFZWTGWM?DMTWM&
jWDEGLMWMUODFFNWFFDMTWM&cE[ZFEWDWGDMT&cE[Z;
FEWOODMTF[M?WRTW&cJWRFWB[ FFWG; DMXjL EFJWRFWGW;
TWODMTXDGYSWRMXRTRE[OWFlWREEWYSMRPF@FEWN8uRW
ƒMXWGDMTWMB[GWMRMXWMCWGT[MTWMWM?BWR
n[SGWMCLGZWGWREWEBLGXWMDMXZWEG[UWM[OOWCRWG
dWXDMX[M?WM8uRWƒMXWGDMTWMBDGXWMNREXWM
CLGTWFWSWMWMbWFEFDMXxMO[TWJGüUDMTWMWG;
ULOTGWRYS[ZTWFYSOLFFWM8
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lWREEWYSMRPFYSG›MPWMRNcYS[OE[MO[TWMTWZ›DXW&
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Z›DXWFLBRW[OOWGCRWGjLEFEGLNXRWFWOBDGXWCWG;
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XWGX[NRERN%.8 wWEGRWZF?@PODFRMFTWF[NE5*%
_x a; DMXr aG[M;wGWMMWOWNWMEWWMES›OE8
wWRDNU[MTGWRYSWMoMFJWPERLMWMXWGcE[MX[GX;
wGWMMWOWNWMEWNREaG[M;DMX_x a;wGWMMFELUUDMX
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\DFE›MXWUWFETWFEWOOE8uRW[M wGWMMFE›ZWMNRECWG;
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ZWOFEGLNJGüUDMT[DU_[ MXXRYPWMFYSB›YSDMTWM
DMXwWFYS›XRTDMTWMDMEWGFDYSE8wWRXGWRcEWDWG;
WOWNWMEWM[DFXWGtGFE[DFFE[EEDMTDMX?BWRWM[DF
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TGWM?WMBDGXWMWRMTWS[OEWM8
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X[NREWRMWBWREWGWdWXDPERLMWGGWRYSE8
uRWG[XRLOLTRFYSWcRED[ERLM[DUTGDMXXWFM[YSBRW
CLGWGS%SEWMbG[NJDG[M[MEWROFRN mGWRFO[DU[OF
sLOTWXWGwGWMMWOWNWMEXWUWPEWRMCWGT[MTWMWM
n[SGWMWGULGXWGEW[DYSRMXWGdWCRFRLM)95r WGT›M;
?WMXWcYSDE?N[FFM[SNWM&LZBLSONREXWNOWE?;

EWMXWUWPEUGWRWM\@PODFRMFTWF[NEXRWcJ[OEJGL;
XDPEPLM?WMEG[ERLMWMTWTWMüZWG)95% XWDEORYS
[ZM[SNWM8tRMW\DEGREEFZWTGWM?DMTUüGX[F TW;
F[NEWvLME[RMNWMEBDGXWMDGZWRNxZSWZWMXWF
duw;uWYPWOF[MTWLGXMWE8uRWlDUEPLME[NRM[ERLM
PLMMEWNREpROUWXWGCWGZWFFWGEWMcJüOODUE[MO[TW
G[FYSTWFWMPEBWGXWM8
u[F tjco S[EFRYSZWRNWSGWGWMoMFJWPERLMWMX[CLM
üZWG?WDTE&X[FFRNmmqWRMPLMFWIDWMEWGDMXTWFWE;
?WFPLMULGNWGcEG[SOWMFYSDE?JG[PER?RWGEBRGX8uWG
gWGFLM[OZWFE[MXRNcEG[SOWMFYSDE?B[G[DFGWRYSWMX8
uRWG[XRL[PERCWMxZT[ZWMüZWGXRWxZODUERMsLGN
CLMxWGLFLOWM&oLXDMXtXWOT[FWMO[TWMXWDEORYS
DMEWGS[OZXWGRMXWGwWEGRWZFZWBROORTDMTUWFETWOWT;
EWMqGWM?BWGEW8uRWFTROE[DYSUüGXRWxZT[ZWG[;
XRL[PERCWGcELUUWNREXWNxZB[FFWGLSMWbGRERDN8
uRWUüGuGDYPB[FFWGGW[PELGWME@JRFYSWMbGRERDN;
xZT[ZWMXWFmmqZWEGDTWMGDMX)5 y XWFn[SGWF;
TGWM?BWGEF8uRWID[GE[OFBWRFWCLN tjco XDGYSTW;
UüSGEWMmLMEGLOONWFFDMTWMCLMxZB[FFWGJGLZWM
FLBRWoLX;DMXxWGLFLOUROEWGMWGT[ZWMWRMWTDEW
”ZWGWRMFERNNDMTNREXWMCLN mmqTWNWOXWEWM
xM[O@FWWGTWZMRFFWM8xDFXWME[EF›YSORYSüZWGXRW
xZODUEDMX X[FxZB[ FFWG[Z TWTWZWMWMG[XRL[ PER;
CWMcELUUWMZWGWYSMWEX[F tjco XRWn[SGWFXLFRFUüG
tRM?WOJWGFLMWMXWGwWC%OPWGDMTRMXWGaNTWZDMT
XWFmmqDMEWGPLMFWGC[ERCWM&X8S8DMTüMFERTWM
xMM[SNWM8uRWuLFWMORWTWMDMEWG9&995NcCUüG
tGB[YSFWMWDMX\WSMQ›SGRTWDMXUüGmOWRMPRMXWG

8UX[!/’’X+’/U+=
G[U[NAAF=



=E 4*%/ 9DWGT[UFG\XHT[UF7EZ^
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G›DNWDMXCLM" NcCJGL n[SGUüG[MXWGWwWGWRYSW
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WRMWNMRWXGRTWMjRCW[D8
uRWG[XRL[PERCWMdLS[ZU›OOWBWGXWMTWF[NNWOE&
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B[SGE8oSGwWFE[MXORWTENRE)) N % RNtGU[SGDMTF;
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FYSNWO?Z[GWdLS[ZU›OOWBDGXWMRNwWGRYSEFQ[SGUüG
XRWwWS[MXODMTRMXWGgO[FN[;xMO[TWXWG\BRO[T
ZWGWRETWFEWOOEDMXXLGESRMEG[MFJLGERWGE8
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MRYSEZGWMM;LXWGFYSNWO?Z[GWMxZU›OOWM?DN tRM;
F[E?8süG [OOW[MTWBWMXWEWM‘WGU[SGWMORWTWMXRW
WGULGXWGORYSWMZWS%GXORYSWMb@JWMTWMWSNRTDMTWM

CLG8 oN wWGRYSEFQ[SGBDGXWMp[G?WRMwREDNWM
CWGUWFERTE8
uRWPLMXRERLMRWGEWMxZU[OOTWZRMXWBWGXWMGLDERMW;
N›FFRTRN BWGPFWRTWMWM\BRFYSWMO[TWGWRMTW;
O[TWGE8u[F mmqMDE?E?DXWNXRWm[J[?RE›EWMXWF
?WMEG[OWM\B RFYSWMO[TWGFRM_ü GWMORMTWM8wWRXWG
Q›SGORYSWMoMFJWPERLMXWFl[ TWGTDEWFBDGXWMPWRMW
NWOXWJUORYSERTWMwWUDMXWUWFETWFEWOOE8uRWG[XRL;
[PERCWMxZU›OOWXWF mmq FRMXRMWRMWN CLM[OOWM
FYSBWR?WGRFYSWMmWGM[MO[TWMWRMTWFWE?EWMWOWP;
EGLMRFYSWMwDYSUüSGDMTFF@FEWNWGU[FFE&FLX[FFXRW
oMULGN[ERLMüZWGkWMTW&l[TWGLGEDMXG[XRLOLTR;
FYSWtRTWMFYS[UEWMQWXWG?WRECWGUüTZ[GRFE8
tRMBRYSERTWFtOWNWMEZWRXWGkRMRNRWGDMTXWG
G[XRL[PERCWMxZU›OOWRFEXRWoM[PERC;sGWRNWFFDMTCLM
k[EWGR[ORWM[DFXWGPLMEGLOORWGEWM\LMW8oNmmqBDG;
XWMRNwWGRYSEFQ[SG5.&r Ek[EWGR[OUGWRTWNWFFWM8
oNsGüSQ[SG)95r U[MXWRMRMMWGZWEGRWZORYSWGbG[MF;
JLGECLM5) [ZTWZG[MMEWMwGWMMWOWNWMEWM[DF
XWNwGWMMWOWNWMEZWYPWMXWFdW[PELGTWZ›DXWF
RMFWAEWGMWj[FFO[TWGXWFmmqFE[EE8
oMULGN[ERLMWM?D _RWXWG[DU[GZWREDMTF[ZU›OOWM
DMX?DGtMEFLGTDMT[ZTWZG[MMEWGwGWMMWOWNWMEW
URMXWMFRYSTWF[NES[UEUüG[OOW_WGPWRNm[JREWO:8

‘a= *LFW]PP\XHXTFG[U]WF

uRWjLEU[OOLGT[MRF[ERLMXWFmmqRFEUüGXRWwWB›OER;
TDMT[OOWGjLEU›OOWRMMWGS[OZXWF_WGPF[GW[OF?D;
FE›MXRT8kREWRMWG?BWYPN›FFRTWMiGT[MRF[ERLM&
TWWRTMWEWMsüSGDMTFJGL?WFFWMDMX;WRMGRYSEDMTWM
?DF[NNWMNREWRMWGWMEFJGWYSWMXWMxDFOWTDMT
XWGxMO[TWS[EX[FmmqXRWjLEU[OOZWGWREFYS[UE[DU
SLSWNjRCW[DFRYSWG?DFEWOOWM8
u[F tjco S[ERNjLCWNZWG)95r [M XWG_WGPFMLE;
U[OOüZDMTbxlgx XRWjLEU[OOLGT[MRF[ERLMZWLZ[YS;
EWEDMXZWDGEWROE8sü GXRW”Z DMT BDGXWWRMc?WM[GRL
[MTWMLNNWM&ZWRXWNB›SGWMXXWFwGWMMFELUU;
BWYSFWOFXRWl[XWN[FYSRMWNREWRMWN[MTWS›MT;
EWMwGWMMWOWNWMEXDGYSWRMWMmDG?FYSODFF[DFURWO8
tRMMRYSE[ZFJWGGZ[GWFlWYPRMmLNZRM[ERLMNREU[O;
FYSWMxGN[EDGWMFEWOODMTWMUüSGEW?DN xZFRMPWM
XWFjRCW[DFRN wGWMMWOWNWMEZWYPWM8u[XDGYS
E[DYSEWX[F[M XWGl[XWN[FYSRMWS›MTWMXWwGWMM;
WOWNWMEEWROBWRFW[DF XWN_[ FFWG[DU&B[F ?DWR;
MWGSLSWMiGEFXLFRFOWRFEDMTUüSGEW8\DF›E?ORYSCWG;
F[TEWXRWmLNNDMRP[ERLMNREXWMWAEWGMWM
jLEU[OOJ[GEMWGMüZWGs[A&bWOWULMDMXt;k[R O&FL
X[FFüZWGX[FsDMPF@FEWNgil ]vik NREXWNtjco
PLNNDMR?RWGEBWGXWMNDFFEW8oN BWREWGWM
”ZDMTFCWGO[DUB[GWMXGWRgWGFLMWMDMU›OOW?DZW;
B› OERTWM8uWGwWEGWRZWGS[EDMEWG[MXWGWN ‘WGZWF;
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FWGDMTFJLEWM?R[OZWRNqWF[NE[DUTWZLEXWGjLE;
U[OOLGT[MRF[ERLMRXWMERUR?RWGE8
xDUTGDMXFWRMWG”ZDMTFZWLZ[YSEDMTWMP[N X[F
tjco ?DN cYSODFF&X[FFXRW”ZDMTF?RWOWTWN›FF
XWGdRYSEORMRWtjco;w55 WGGWRYSEBDGXWM8u[F mmq
CWGUüTEüZWGWRMW?DGwWSWGGFYSDMTCLMcE%GU›OOWM
TWWRTMWEWjLEU[OOLGT[MRF[ERLM8
tRMWoMFJWPERLM?WRTEW?DXWN&X[FFXRWjLEU[OOPLN;
NDMRP[ERLMFNREEWOUüGXWMmLME[PE?D WAEWGMWM
cEWOOWMZWEGRWZFZWGWREFRMX8
u[F tjco O%FEWUWGMWGRNmmqLSMW‘L G[MNWOXDMT
WRMWM”ZDMTF[O[GN[DF&ZWRBWOYSWNXRWCLGTW;
FYSGRWZWMW‘WGUüTZ[GPWREXWF_WGPF;jLEU[OOFE[ZWF
ZWFE›ERTEBDGXW8

‘a1 ’XHGLM]PDMY)HV]MTG]FTLM

oNwWGRYSEFQ[SGS[EX[F mmqXWMgWGFLM[OZWFE[MX
[DU")( gWGFLMWMWGS%SE&BWOYSW"9* ‘L OO?WREFEWO;
OWMZWFWE?WM~tMXW)95%{"5"z8uRWFRFED8[8[DUXWM
gWGFLM[OZWX[GUUüGO[DUWMXWDMXTWJO[MEWgGLQWPEW
FLBRW[DU XRWMLEBWMXRTWMtRM[GZWREDMTF?WREWM
MWDWGkRE[GZWREWGDMXXWMmMLB;SLB;bG[MFUWG
?DGüYP?DUüSGWM8u[F mmqS[ERNn[SG)95r PWRMW
TG%FFWGWMLGT[MRF[ELGRFYSWMƒMXWGDMTWMCLGTW;
MLNNWM8
u[F k[M[TWNWMEF@FEWNXWFmmqRFETWN›FFXWG
jLGN uoj tj oci (995{)99: ?WGERUR?RWGE8u[F tjco
UüSGEWWRMWoMFJWPERLMXWGdWTWODMTWMRNk[M[TW;
NWMEF@FEWN?DwWFYS[UUDMTDMXmDMXWMPLNJW;
EWM?XDGYS8uRWmLNJWEWM?WRMWFmWGM[MO[TWMZW;
EGWRZWGF&XRWeD[ORE›EXWGlWRFEDMTWMCLMlRWUWG[MEWM
‹ WRMFYSORWFFORYSXWFxMO[TWMSWGFEWOOWGF‹ ?DZWDG;
EWROWM&RFEWRMW‘L G[DFFWE?DMT&DN XRWTWFWE?ORYSW
‘WG[MEBLGEDMTUüGXRWcRYSWGSWREXWGCLMRSNZW;
EGRWZWMWMxMO[TWB[SGMWSNWM?D P%MMWM8uRW
WMEFJGWYSWMXWMxMULGXWGDMTWMBDGXWMWGUüOOE8
oNwWGRYSEFQ[SGZWFE[MXWMUüMUdW[PELGLJWG[EWDG;
xMB›GEWGXWFmmqXRWxZFYSODFFJGüUDMTXWGPWGM;
EWYSMRFYSWMqGDMXO[TWM[DFZROXDMT[M XWGdW[P;
ELGFYSDOWXWFgco8uRWFRFEWRMW‘L G[DFFWE?DMTUüG
XRWBWREWGWxDFZROXDMTDMXFJ›EWGW\DO[FFDMTFJGü;
UDMT?DN dW[PELGLJWG[EWDG8uRWxDFZROXDMTCWG;
NREEWOEXRWWGULGXWGORYSWMESWLGWERFYSWMmWMMEMRFFW
[DUXWMqWZRWEWMXWGESWGNRFYSWMmG[UEBWGPFEWYS;
MRP&jDPOW[GJS@FRP&dW[PELGEWYSMRPDMXcEG[SOWM;
FYSDE?8
\BWRdW[PELGLJWG[EWDGWDMX?BWRcYSRYSEYSWUFXWF
mmqOWTEWMRSGW\DO[FFDMTFJGüUDMTNREtGULOT[Z8
uRW\DO[FFDMTFJGüUDMTWMZWFEWSWM[DFWRMWNESW;
LGWERFYSWMDMXWRMWNJG[PERFYSWMbWRO8oNESWLGWER;
FYSWMbWROBWRFWMXRWm[MXRX[EWMRSGWXWE[ROORWGEWM

mWMMEMRFFW?DNxDUZ[DDMX‘WGS[OEWMXWGxMO[TW
DMX?D XWM[M?DBWMXWMXWM‘L GFYSGRUEWMM[YS8
uWGJG[PERFYSWbWROWGULOTE[N WRTWMWMxMO[TWFRND;
O[ELGDMXZWFEWSERMWRMWGuWNLMFEG[ERLMXWGxM;
BWMXDMTXWGmWMMEMRFFW8uRWxM?[SOXWG?DO[F;
FDMTFJUORYSERTWMgWGFLMWMRFERNxMS[MTRMb[ ZWOOW
%?DF[NNWMTWFEWOOE8
u[F tjco S[E WRMWoMFJWPERLM?DGaNFWE?DMTXWF
xDFZROXDMTFJGLTG[NNF)95%DMXXWGgO[MDMTXWF
xDFZROXDMTFJGLTG[NNF )95r XWGxZEWRODMTwW;
EGRWZ XDGYSTWUüSGE8qWTWMFE[MXB[GWMXRW[MO[;
TWMFJW?RURFYSWqGDMX[DFZROXDMT&XRW_RWXWGSL;
ODMTFFYSDODMT[N cRNDO[ELG& XRW[OOTWNWRMW
_RWXWGSLODMTFFYSDODMTFLBRWXWGWMƒMXWGDMTWM
DMXjWDWGDMTWM8sWGMWGBDGXWMXRWxDFZROXDMT
XWFgWGFLM[OFXWGxZEWRODMTtOWPEGLEWYSMRP[DUtRM;
S[OEDMTXWG‘L GT[ZWMXWG‘x gmDMXXWGdRYSEORMRW
tjco;w59 üZWGJGüUE8uRWxDFZROXDMTFJGLTG[NNW
XWFmmqWGUüOOWMRMXWMRMFJR?RWGEWMwWGWRYSWMXRW
xMULGXWGDMTWM8

‘aQ ’XHTLYTG[UX
%T[UXHUXTFGi\XHJHiWDMV

uRWxZ[GZWREDMTXWGsLGXWGDMTWM[DF XWGcRYSWG;
SWREFEWYSMRFYSWMcEWOODMTM[SNW?DGgWGRLXRFYSWM
cRYSWGSWREFüZWGJGüUDMT)99: XWFmWGMPG[UEBWGPF
q %FTWMWGULOTEW[DYSRMXRWFWNn[SGEWGNRMTWGWYSE8
oNm[JREWO5985FRMXXRWxGZWREWMZWFYSGRWZWM&BWO;
YSWRNwWGWRYSXWGgcx XDGYSTWUüSGEBDGXWM8
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‘aO%T[UXHUXTFG\XBXHFDMV

oNn[SG)95r ZWDGEWROEWX[F tjco NREXWNRNxM;
S[MT ~tGO›DEWGDMTWM?DGcRYSWGSWREFZWBWGEDMTz
ZWFYSGRWZWMWMc@FEWNF›NEORYSWoMFJWPERLMFTW;
TWMFE›MXW&tGTWZMRFFWCLM\DO[FFDMTFJGüUDMTWM&
tRM?WO[FJWPEWCLM‘L GPLNNMRF[ZO›DUWM DMXcR;
YSWGSWREFRMXRP[ELGWMZW?üTORYSRSGWGwWXWDEDMTUüG
XRWMDPOW[GWcRYSWGSWRE8u[ZWRP[N X[Ftjco UüGXRW
WRM?WOMWM\WOOWMXWGcRYSWGSWREFZWBWGEDMTF;k[EGRA
?DULOTWMXWM?DF[NNWMU[FFWMXWMwWDGEWRODMTWM{

8%-&+X&+%UW.+Q+XUT\’KZ1( AAFN
:+XWY+#U%R+,+X’+WU/))+"U+\8%-&+X&+%UWR[XW[X’+

8%-&+X&+%UW.+Q+XUT\’KZ1( AAFN8-&TUJJ%+"M:+XWY+#U%R+

P\ !+ X#T\ ’N/"U+X\/U%R+ I/ XWU+""T\ ’ ,+XW+".+\ 8/ -&R+X&/"U+Q%+
%\,+X:+XWY+#U%R+,+X’+WU/))+"U+\8%-&+X&+%UWR[XW[X’+4/.+X !%U
JTW_UJ"%-&+XI/XWU+""T\’X/,%["[’%W-&+XPTWQ%X#T\’+\

\WOOWMLSMWwWBWGEDMTZWXWDEWM&X[FF BWXWG
oMFJWPERLMFWGTWZMRFFW&\DO[FFDMTFJGüUDMTWM&‘L G;
PLNNMRFFWMLYScRYSWGSWREFRMXRP[ELGWMWRMWwW;
XWDEDMTUüGXRWFW\WOOWMS[EEWM8uRW\WOOWMZWBWGE;
DMTWMGRYSEWMFRYSM[YSXWGS%YSFEWMWRMWG\WOOW
?DTWLGXMWEWMwWBWGEDMTWRMWFc[YSCWGS[OEF8
c›NEORYSWXWMm[EWTLGRWMx ~xZBWRYSDMTzDMXS%;
SWG?DTWLGXMWEWMc[YSCWGS[OEWFRMXRMXWMaMEWG;
P[JREWOM%85ZRF%8*X[GTWFEWOOE8

\DF[NNWMU[FFWMXPLNNEX[F tjco ?DULOTWMXWM
qWF[NEZWBWGEDMTWM{

9DGPXVDMVG:"LHV]\XM
wWRXWGwWDGEWRODMTXWGxDFOWTDMTF;‘LGT[ZWMS[E
X[F tjco tGPWMMEMRFFW[DFXWGOWE?EWMgWGRLXRFYSWM
cRYSWGSWREFüZWGJGüUDMTgc” FLBRW[DF XWNta;
cEGWFFEWFESWG[MTW?LTWMDMXX[ZWRXRWxDFOWTDMT
XWGxMO[TWZW?üTORYSdWXDMX[M?TG[X&uRCWGFRE›E&
G›DNORYSWGcWJ[G[ERLMDMXdLZDFESWRETWTWM[DF;
O%FWMXWtGWRTMRFFWZWBWGEWE8u[ XRWxDFOWTDMTF;
‘L GT[ZWMXWFmmqXRWkRMRN[O[MULGXWGDMTWMDMX
XWMcE[MX[DFO›MXRFYSWGxMO[TWMXWFFWOZWMb@JF
üZWGEGWUUWMDMXXRWM[YSXWNaMU[OOCLMsDPD;
FSRN[CLGTWMLNNWMWM”ZWGJGüUDMTWMXRWTGLFFW
dLZDFESWREXWGxDFOWTDMT?WRTEWM&ZWBWGEWEX[F
tjco XRWcRYSWGSWREXWFmmq SRMFRYSEORYSxDFOW;
TDMTF;‘LGT[ZWM[OFSLYS8

8XFHTX\G:"LHV]\XM
u[ PWRMWwWBWGEDMTWMXWGm[EWTLGRWMx DMXS%;
SWGCLGORWTWM&ZWBWGEWEX[F tjco XRWcRYSWGSWREXWF
mmqSRMFRYSEORYSwWEGRWZF;‘LGT[ZWM[OFSLYS8

bDGF]MYDMY"XHU]PFXMYXH9MP]VX
u[F tjco ZWDGEWROE

X[F sWSO[DFO%FWMXWG_WOOWMFYSBRMTDMTFüZWG;
B[YSDMTXWFqWMWG[ELGF&
XWMxDFU[OOWRMWFp[G?EGLYPDMTFTWZO›FWFXWG
xMO[TW?DGwWS[MXODMTG[XRL[PERCWGxZU›OOW&
XRWjRYSECWGUüTZ[GPWREWRMWGqWZ›DXW[ZFYSODFF;
[GN[EDG&
XWMxDFU[OOWRMWGtXWOT[F;kWFFFEWOOW&
XWMsWSOWGRMWRMWNcPGRJEXWFlWREEWYSMRP;cWG;
CRYWTWG›EF&
XRWdRFRPLWGS%SDMTXDGYS XRWFYSMWOOWlWRF;
EDMTFGWXDPERLM&XRWXDGYSXWMsWSOWGRMWRMWN
cPGRJEXWFlWREEWYSMRP;cWGCRYWTWG›EFCWGDGF[YSE
BDGXW&
X[F CLN u[EWMZO[EE[ZBWRYSWMXW‘WGS[OEWM
WOWPEGLMRFYSWGw[DEWROWXWGcEWDWGFE[ZFEWOODMTF;
NWFFDMT&
XRWXDGYS X[F WGS%SEWdRFRPLWRMWGFYSMWOOWM
lWRFEDMTFGWXDPERLM ZWXRMTEWdRFRPLWGS%SDMT&
XRWXDGYSX[FCLNu[EWMZO[EE[ZBWRYSWMXW‘WG;
S[OEWMWOWPEGLMRFYSWGw[DEWROWXWGcEWDWGFE[Z;
FEWOODMTFNWFFDMTCWGDGF[YSEBDGXW&
XRWdRFFW[N cYS[DTO[FWRMWFmüSONREEWOWMET[;
FWGF&
XRWdRFFW[M WRMWGlWYP%OOWREDMTWRMWGtRMFJGRE?;
JDNJWWRMWGmüSOB[FFWGXRWFWOJDNJWFLBRW
XRWdRFFW[M WRMWGmüSOB[FFWG; DMX WRMWG
cYSNRWG%OOWREDMTWRMWFjLEFEGLNXRWFWOF
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[OFxZBWRYSDMTWMNREWRMWGTWGRMTWMwWXWDEDMT
UüGXRWMDPOW[GWcRYSWGSWRE8tMEFJGWYSWMXZWBWGEWE
X[F tjco XRWcRYSWGSWREXWFmmqSRMFRYSEORYS\D;
FE[MXDMX‘WGS[OEWMXWGxMO[TW[OFTDE8

bDGF]MYDMY"XHU]PFXMCLM+XMG[U
DMY)HV]MTG]FTLM
u[F tjco ZWDGEWROEXRWsWSOWGZWRXWGgO[MDMTWRMWG
xMO[TWM›MXWGDMTDMXxMJ[FFDMTXWGwWEGRWZF;
CLGFYSGRUEWM[OF xZBWRYSDMTNREWRMWGTWGRMTWM
wWXWDEDMTUüGXRWMDPOW[GWcRYSWGSWRE8tMEFJGW;
YSWMXZWBWGEWEX[F tjco XRWcRYSWGSWREXWFmmq
SRMFRYSEORYS\DFE[MXDMX‘WGS[OEWMCLMkWMFYS
DMXiGT[MRF[ERLM[OFTDE8
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^aZ e\XH\PT[R

oN wWEGRWZFQ[SG)95r B[GWMRN mWGMPG[UEBWGP
lWRZFE[XE~mmlzMWZWMWRMWGdW[PELGFYSMWOO[ZFYS[O;
EDMT[N "8 nDOR)95r NWSGWGWlWRFEDMTFEG[MFRWMEWM
?DCWG?WRYSMWM8uRWoMEWTGRE›EXWFgGRN›GYLME[RM;
NWMEFB[G RMXWGWGFEWMp›OUEWXWFn[SGWFXDGYS
FWYSFwLSGO%YSWGZWWRMEG›YSERTE8u[F tjco FEWOOE
UWFE&X[FFX[F mml XRWZWBROORTEWMwWEGRWZFZWXRM;
TDMTWMRNNWGWRMTWS[OEWMS[E8u[F tjco ZWDGEWROE
XRWcRYSWGSWREXWFmml RNn[SG)95r SRMFRYSEORYS
xDFOWTDMTF;‘LGT[ZWM [OFSLYS&SRMFRYSEORYSwW;
EGRWZF;‘LGT[ZWMFLBRW\DFE[MXDMX‘WGS[OEWMXWG
xMO[TW[OFTDE8pRMFRYSEORYS\DFE[MX DMX‘WGS[OEWM
CLMkWMFYSDMXiGT[MRF[ERLMZWDGEWROEX[Ftjco XRW
cRYSWGSWREXWFmml[OF[DFGWRYSWMX8
u[F mml RFEWRMWcRWXWB[FFWGGW[PELG;xMO[TW&XRW
RSGWMPLNNWG?RWOOWMwWEGRWZRNn[SG5(:r [DUM[SN8
uRWWOWPEGRFYSWjWEELMWMMOWRFEDMTZWEG›TE5))9
k_ 8_WREWGWu[EWMFRMXRMXWMb[ ZWOOWM5 DMX) XWF

xMS[MTF?DURMXWM8uRWsRTDG*Z ?WRTEX[FsDMPERLMF;
FYSWN[WRMWGcRWXWB[FFWGGW[PELG;xMO[TW8
wRF?DN 5)8 nDOR)95r DMXM[YSXWNdWCRFRLMFFEROO;
FE[MX PLMMEWXRWxMO[TWLSMWwGWMMWOWNWMEFYS[;
XWMZWEGRWZWMBWGXWM8xZ XWN5)8nDOR)95r ZRF?DN
wWTRMMXWFdWCRFRLMFFEROOFE[MXFBDGXWXRWxMO[TW
NREWRMWNwGWMMWOWNWMEFYS[XWMZWEGRWZWM8uWG
dWCRFRLMFFEROOFE[MX)95r X[DWGEW%) b[ TW8oMXRWFWG
\WREBDGXWMCWGFYSRWXWMWGLDERMWN›FFRTWoMFE[MX;
S[OEDMTF[GZWREWMDMXoMFJWPERLMWM[M XRCWGFWM
mLNJLMWMEWM&c@FEWNWMDMXWOWPEGL; DMXOWREEWYS;
MRFYSWMtRMGRYSEDMTWMXDGYSTWUüSGE8\D XWMcYSBWG;
JDMPEWMXWGXRWFQ›SGRTWMdWCRFRLMTWS%GEWMDMEWG
[MXWGWNXWGxDFE[DFYSCLMRMFTWF[NEr5 cEWDWGFE›;
ZWMFLBRWXRW_[ GEDMTDMXXWGxDFE[DFYSCLM5"
cEWDWGFE[Z[MEGRWZWM&XWGxDFE[DFYSCLMuGDYPODUE;
ZWS›OEWGM?DGxMFEWDWGDMTCLMcRYSWGSWREFCWMEROWM&
XWGtGF[E?XWGlWREEWYSMRPRNwWGWRYSXWGlüUEDMTF[M;
O[TWFLBRWXRWuDGYSUüSGDMTWRMWGq[G[MERWGWCRFRLM
XWFRNn[SGW)95) RMFE[OORWGEWMqWMWG[ELGF8

’; ?*OS#O.(LI*O#>*$-NL.+L

A+X\#X/)UQ+X#
@+%.WU/,U=
G[U[NAA@=
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uRWuLFRFTGWM?BWGEWXWGcEG[SOWMFYSDE?CWGLGX;
MDMTUüGZWGDUORYSFEG[SOWMWAJLMRWGEWgWGFLMWM
BDGXWMFEWEFWRMTWS[OEWM8uRWxZT[ZWMG[XRL[PER;
CWGcELUUW[M XRWaNTWZDMTO[TWMXWDEORYSDMEWG
XWMZWS%GXORYSUWFETWOWTEWMqGWM?BWGEWM8uRWX[;
XDGYSCWGDGF[YSEWM?DF›E?ORYSWMcEG[SOWMXLFWMUüG
XRWwWC%OPWGDMT FRMXCWGTORYSWMNREXWGM[EüGORYSWM
cEG[SOWMWAJLFRERLMDMZWXWDEWMX8
uRWkWMTWG[XRL[PERCWGdLS[ZU›OOWZWBWTEWFRYSRN
NWSGQ›SGRTWMkREEWO[DUWRMWNMRWXGRTWMjRCW[D8
u[F tjco UüSGEWRM[OOWMs[YSTWZRWEWM*r oMFJWPERL;
MWMXDGYS8_L WGULGXWGORYS&CWGO[MTEWX[Ftjco ‘WG;
ZWFFWGDMTFN[FFM[SNWMDMXüZWGB[YSEWXWGWM
aNFWE?DMT8
süMU dW[PELGLJWG[EWDGW ZWFE[MXWMRSGW \DO[F;
FDMTFJGüUDMT8\BWRdW[PELGLJWG[EWDG;xMB›GEWG
[ZFLOCRWGEWMXRWESWLGWERFYSWqGDMX[DFZROXDMT[M
XWGdW[PELGFYSDOWXWFg[DOcYSWGGWGoMFEREDEFWGULOT;
GWRYS8

^a7 8XFHTX\GVXG[UXUXM

u[F mml CWG?WRYSMWEWRMFWRMWN%98wWEGRWZFQ[SG
WRMWxGZWREF[DFMDE?DMTCLM::&* y DMXWRMW\WRE;
CWGUüTZ[GPWRECLM(5&9y8 uRW\WRECWGUüTZ[GPWRE
DMXXRWxGZWREF[DFMDE?DMTXWGOWE?EWM59 n[SGW
FRMXRNxMS[MTRMsRTDG5 X[GTWFEWOOE8uRWjRYSECWG;
UüTZ[GPWREXWGxMO[TWB[G S[DJEF›YSORYSXDGYS
XWMdWCRFRLMFFEROOFE[MXZWXRMTE8_WREWGWGULOTEWM
NWSGWGWTWJO[MEWl[FEGWXDPERLMWMUüGcEWDWGFE[Z;
NDFEWG[MJ[FFDMTWMDMXsDMPERLMFJGüUDMTWM8xN
"8 nDOR)95r P[N WFRMULOTWWRMWGsWSOZWXRWMDMT?D
WRMWG[DELN[ERFYSWMdW[PELGFYSMWOO[ZFYS[OEDMT8
kWSGWGWXWGRNsLOTWMXWMZWFYSGRWZWMWMNWOXW;
JUORYSERTWM‘L GPLNNMRFFWB[GWMWZWMU[OOFNRElWRF;
EDMTF›MXWGDMTWMCWGZDMXWM8_› SGWMXXWGcLN;
NWGNLM[EWNDFFEWXRWdW[PELGOWRFEDMTRMULOTW
SLSWGaNTWZDMTFEWNJWG[EDGWM[M WRM?WOMWMb[ ;
TWMDN BWMRTWgGL?WMEWGWXD?RWGEBWGXWM8
u[F mWGMPG[UEBWGPlWRZFE[XEB[G CLN 558xDTDFE
ZRF?DN 5)8 cWJEWNZWG)95r ?DN dWCRFRLMFFEROO;
FE[MX[ZTWFEWOOE8
oNwWGRYSEFQ[SG)95r B[GWMMWDMNWOXWJUORYSERTW
‘L GPLNNMRFFW?DCWG?WRYSMWM8xYSEBDGXWMXWG
cEDUW9 XWGRMEWGM[ERLM[OWMtGWRTMRFFP[O[ojtc ?D;
TWLGXMWE8u[F ‘L GPLNNMRFCLN )r8 nDMR)95r
BDGXWXWGcEDUW5 ?DTWLGXMWE&BWROUWSOWMXW‘L G;
T[ZWMZWRXWGoMFE[OO[ERLMCLMp[MXUWDWGO%FYSWGM
?DWRMWGwWFYS›XRTDMTXWFgGRN›GYLME[RMNWMEFTW;
UüSGES[EEWM8süG XRWGRFRPLEWYSMRFYSWwWDGEWRODMT
BRGX [DUm[JREWO59 CWGBRWFWM8

wWRWRMWN?BWRNLM[EORYSWMsDMPERLMFEWFE[N
5r8 n[MD[G)95r BDGXWUWFETWFEWOOE&X[FFWRMtRM;
O[FFCWMEROUüGXRWxMFEWDWGDMTWRMWFcEWDWGFE[;
ZWF MRYSERMMWGS[OZ XWGFJW?RUR?RWGEWM\WRE%UU;
MWEW8wWRNZWEGLUUWMWMtRMO[FFCWMEROS[MXWOEWWF
FRYSDN X[FFWOZW‘WMERO&X[F ZWGWREFRNjLCWN;
ZWG)95% [OFMRYSEUDMPERLMFEüYSERTTWJGüUE
BLGXWMB[G8oNd[SNWMXWGcE%GDMTFZWSWZDMT
RNjLCWNZWG)95%PLMMEWWF?DM›YSFE[OFUDMP;
ERLMFEüYSERTWGPO›GEBWGXWMDMXT[OEFLNRE[OF
CWGUüTZ[G8 wWRXWGgGüUDMTRN n[MD[G)95r
PLMMEWX[F tRMO[FFCWMERO?B[G FEWEFTW%UUMWE
BWGXWM8uRWl[DU?WREWMB[GWMQWXLYSTG%FFWG[OF
?DO›FFRT8_WROXRWFWl[DU?WREWM[DYSXDGYSDN;
TWSWMXWRMTWOWREWEWoMFE[MXS[OEDMTFN[FFM[S;
NWMMRYSECWGZWFFWGEBWGXWMPLMMEWM&BDGXW
XWGZWEGLUUWMWcEWDWGFE[Z ULGNWOOTWN› FFXWM
wWXRMTDMTWMXWGbWYSMRFYSWMcJW?RURP[ERLM[OF
MRYSEUDMPERLMFEüYSERTWGPO›GE8uRWxZFYS[OE;
UDMPERLMXWFcEWDWGFE[ZFZORWZXWMMLYSTW;
B›SGOWRFEWE&BWROXDGYSX[F TOWRYS?WRERTWÀUUMWM
WRMWFBWREWGWM‘WMEROFXWGcEWDWGFE[ZRMULOTWXWF
[MFEWSWMXWMc@FEWNXGDYPWF[DF XWNdW[PELG;
XGDYPZWS›OEWGRNxMULGXWGDMTFU[OORMXWMmWGM
WRMTWFYSLFFWMBLGXWMB›GW8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRWjRYSECWGUüTZ[GPWREWRMWF
tRMO[FFCWMEROFUüGXRWxMFEWDWGDMTWRMWFcEWDWG;
FE[ZWFCLNtjco XWGm[EWTLGRWx ~xZBWRYSDMTz
XWGtjco;cRYSWGSWREFZWBWGEDMTFFP[O[?DTWLGX;
MWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMF
XWGxMO[TWNREwWXWDEDMT UüGXRWcRYSWGSWREF;
WZWMW%DMXX[FcYSDE??RWO`mLMEGLOOWXWGdW[P;
ERCRE›E¡8
\DGTWFRYSWGEWMuDGYSUüSGDMTCLMxGZWREWMRN
d[SNWMWRMWGuRCRFRLMFGWCRFRLMFLOOEW[N "8 k[R
)95r NREpROUWWRMWFuWYPWOFXRWxMF[DT%UUMDMT
XWFZWGWREFUGWRTWFYS[OEWEWMDMXMRYSERMwWEGRWZ
ZWURMXORYSWMxMMDODF[ZODUEF@FEWNFCWGFYSOLF;
FWMBWGXWM8u[ZWRBDGXWQWXLYSU›OFYSORYSWG;
BWRFWXRWxMF[DT%UUMDMTXWFRMwWEGRWZZWURMX;
ORYSWMxMMDODF[ZODUEF@FEWNFCWGFYSOLFFWM8u[F
xZODUEF@FEWNURWOX[G[DUSRM[DFDMXX[F jLE[Z;
ODUEF@FEWNORWU[DFOWTDMTFTWN›FF[DELN[ERFYS
[M8u[ FRYSFLBLSOX[FxMMDODF[ZODUEF@FEWN[OF
[DYSX[F jLE[ZODUEF@FEWNXRWRGGEüNORYSWGBWRFW
CWGFYSOLFFWMWÀUUMDMT[OFTWNWRMF[NWxM;
F[DT%UUMDMTEWROWM&PLMMEWX[F jLE[ZODUEF@F;
EWNXWMTWULGXWGEWMaMEWGXGDYPMRYSESWGFEWO;
OWM8tGFEM[YS XWN tMEUWGMWMXWFuWYPWOF
PLMMEWXWGRNZWEGLUUWMWMxMO[TWMEWROTWULG;
XWGEWaMEWGXGDYPBRWXWGSWGTWFEWOOEBWGXWM8
u[F xMMDODF[ZODUEF@FEWNFLGTE[OFZWEGRWZORYSWF



=14*%/ 9DWGT[UFG\XHT[UF7EZ^

xZODUEF@FEWNRNjLGN[OZWEGRWZUüGWRMWTWFE[U;
UWOEWaMEWGXGDYPS[OEDMT?BRFYSWMCWGFYSRWXW;
MWMqWZ›DXWEWROWMXWFmWGMPG[UEBWGPFDMXRFE
?BWRU[YSCLGS[MXWM8uRW[MTWF[DTEWlDUE[DF
XWNxMMDODF&XWGXDGYSX[FgGRN›G; DMXcWPDM;
X›GYLME[RMNWMETWZROXWEBRGX&BRGX RNjLGN[O;
ZWEGRWZ[DUG[XRL[PERCWcELUUWSRMüZWGJGüUEDMX
üZWGXWMxZODUEP[NRM~DMEWGtRMS[OEDMTXWGTW;
FWE?ORYSWMqGWM?BWGEWz[M XRWaNTWZDMT[ZTW;
TWZWM8oMWRMWN?DDMEWGFEWOOWMXWMcE%GU[OOBRGX
XRW[DF XWNxMMDODFFE[NNWMXWlDUEXDGYS
X[F jLE[ZODUEF@FEWN[ZTWF[DTEDMXüZWGsROEWG
TWUüSGE&DN RMXWGsLGEODUEZWURMXORYSWG[XRL[P;
ERCWcELUUWDMXxWGLFLOW?DGüYP?DS[OEWM8uRW
jLE[ZODUEF@FEWNWFRMXcRYSWGSWREFF@FEWNWDMX
WZWMU[OOF?BWRU[YSCLGS[MXWM8\DN \WREJDMPE
XWF‘L GPLNNMRFFWFZWU[MXFRYSXRWxMO[TWRN
lWRFEDMTFZWEGRWZ8uWGxDFU[OOXWFxMMDODF[Z;
ODUEF@FEWNFDMXXWGX[XDGYSCWGDGF[YSEWcE[GE
XWFjLE[ZODUEF@FEWNFS[EEWMPWRMWMtRMUODFF[DU
XWMwWEGRWZXWGqWF[NE[MO[TW8j[YS XWNtME;
UWGMWMXWFuWYPWOFBDGXWXRWaMEWGXGDYPS[O;
EDMTRNxMMDODFNREEWOFN[MDWOOWMDMX[DEL;
N[ERFYSWMdWTWODMTFWRMTGRUUWMRMMWGS[OZCLM.
kRMDEWMBRWXWGMLGN[ORFRWGE8uRWaGF[YSWM[M[;
O@FWRXWMERUR?RWGEWWRMWNRFFCWGFE›MXORYSWxGZWREF;
DMEWGO[TWDMXXRWDMTWMüTWMXWxMBWMXDMT
XWGTWOEWMXWMsWSOWGCWGNWRXDMTFEWYSMRPWM[OF
qGüMXWUüGX[F ‘WGFYSORWFFWMXWGU[OFYSWMxM;
F[DT%UUMDMT8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRWDMTWMüTWMXWuGDYPXRUUW;
GWM??BRFYSWMxMMDODFDMXxENLFJS›GWCLN
tjco XWGm[EWTLGRWx ~xZBWRYSDMTzXWGtjco;cR;
YSWGSWREFZWBWGEDMTFFP[O[?DTWLGXMWE‹ [OFxF;
JWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxMO[TW
NREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMWM5 DMX
%FLBRWX[F cYSDE??RWO`tRMFYSODFFG[XRL[PERCWG
cELUUW¡8uWGxDFU[OOZWRXWGjLE[ZODUEF@FEWNW
BDGXWXWGm[EWTLGRWx ~xZBWRYSDMTzXWGtjco;
cRYSWGSWREFZWBWGEDMTFFP[O[?DTWGWYSMWE‹ [OF
xFJWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxMO[TW
NREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMW%FLBRW
X[F cYSDE??RWO`tRMFYSODFFG[XRL[PERCWGcELUUW¡8
uRWNRFFCWGFE›MXORYSWxGZWREFDMEWGO[TWBDGXW
WZWMU[OOFRMXRWm[EWTLGRWx ~xZBWRYSDMTzWRM;
TWLGXMWE‹ [OFxFJWPEXWGwWEGRWZF;‘LGT[ZWM
NREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMWM5 DMX
%FLBRWX[F cYSDE??RWO`tRMFYSODFFG[XRL[PERCWG
cELUUW¡8cYSORWFFORYSLGXMWEWX[F tjco XRWDMTW;
MüTWMXWxMBWMXDMTXWGsWSOWGCWGNWRXDMTF;
EWYSMRPWMXWGm[EWTLGRWx ~xZBWRYSDMTz?D‹
[OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMFCLM

kWMFYS DMX iGT[ MRF[ERLM NRE WZWMWM; LXWG
Z[ GGRWGWMüZWGTGWRUWMXWGFLBRWFYSDE??RWOüZWG;
TGWRUWMXWGwWXWDEDMT8
xN )r8 nDMR)95r BDGXWZWRWRMWGwWTWSDMTRN
gGRN›GYLME[RMNWME[DUXWGtZWMW+): N UWFETW;
FEWOOE&X[FFXRWp[OEWGDMTWMUüG?BWRp[MXUWDWG;
O%FYSWGNREEWOFB[MXXDGYSXGRMTWMXWGwLSGDM;
TWMDMX‘WGFYSG[DZDMTWM[M XWGcE[SOB[MX
XWFgGRN›GYLME[RMNWMEF[MTWZG[YSEB[GWM8oM
WRMWNs[OOU[MXWMFRYSRMDMNREEWOZ[GWGj›SW XWG
UüGXRWwWUWFERTDMTZWMDE?WMl%YSWG?BWRBWR;
EWGW&XDGYST›MTRTWwLSGO%YSWG8tRMWFX[CLMB[G
LUUWM&RN[MXWGWMZWU[MXFRYSWRMWcYSG[DZW
NRE[ZTWZGLYSWMWNmLJU8uRWl%YSWGS[EEWMWR;
MWMuDGYSNWFFWGCLM"&" NN8 uRWp[OEWGDMTWM
BDGXWMDNTWSWMXWMEUWGMEDMX[OOWwLSGDMTWM
JGLCRFLGRFYSNREEWOFcYSG[DZWMDMXuRYSEDMTWM
CWGFYSOLFFWM8\DF›E?ORYSBDGXWTWJGüUE&LZ FRYS
[M XWGoMMWMFWREWXWFgGRN›GYLME[RMNWMEFBWR;
EWGW&RMDM?DO›FFRTWG_WRFW[MTWZG[YSEWmLN;
JLMWMEWMZWU[MXWM8u[ ZWRWGT[ ZWMFRYSPWRMW
wWUDMXW8
u[F mmlS[EXDGYSDNTWSWMXWRMTWOWREWEWxM[;
O@FWMXWMj[YSBWRFXWGcEGDPEDGRMEWTGRE›EXWF
gGRN›GYLME[RMNWMEFDMXXWGtRMS[OEDMTXWG
uLFRFTGWM?BWGEWUüGXRWN[FFTWZORYSWMcE%GU›OOW
WGZG[YSE8xDYSDMEWGXWGxMM[SNWPLMFWGC[ER;
CWGd[MXZWXRMTDMTWMPLMMEWTW?WRTEBWGXWM&
X[FFX[F gGRN›GYLME[RMNWMEXWMJLFEDORWGEWM

?+WW+\,+X8UX/&"T\’=
G[U[NAA@=
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cE%GU[OOZWO[FEDMTWMFE[MXTWS[OEWMS›EEWDMXWF
RNtGWRTMRFU[OO?DPWRMWG”ZWGFYSGWREDMTXWGG[;
XRLOLTRFYSWMqGWM?BWGEWTWPLNNWMB›GW8uRW
XDGYSXRWwLSGO%YSWG[DFTWEGWEWMWMG[XRL[PER;
CWMcELUUWB›GWMCLN cWPDMX›GYLME[RMNWME
?DGüYPTWS[OEWMBLGXWM8uRWlDUE[DF XWNcW;
PDMX›GYLME[RMNWMEB›GWCR[jLE[ZODUEF@FEWN
TWUROEWGEüZWGXWMm[NRM[ZTWTWZWMBLGXWM8
uWG[DFOWTDMTFTWN›FFW\DFE[MXXWFgGRN›GYLM;
E[RMNWMEFBDGXW[N 5:8 nDOR)95r XDGYSWRMW
cYSBWRFFGWJ[G[EDGTWN›FFXWMN[FFTWZORYSWM
‘L GT[ZWMXWFxckt;vLXWF BRWXWGSWGTWFEWOOE8
uRWdWJ[G[EDGB[G CLN tjco UGWRTWTWZWMBLG;
XWMDMXU[MXDMEWG”ZWGB[YSDMTXDGYSXWM
c‘bo FE[EE8
uRWaGF[YSWM[ZPO›GDMTWGT[Z&X[FFXRWZWRXWM
p[MXUWDWGO%FYSWGZWGWREF)99: NLMERWGEBLG;
XWMB[GWM8u[ XRWwWUWFERTDMTZWRFRYSRMXWM
p[OEWGDMTWMZWURMXORYSWMsWDWGO%FYSWGM MRYSE
FRYSEZ[GRFE&B[G XWGsWSOWGMRYSELUUWMFRYSEORYS8
u[F LUUWMWwLSGOLYSDMXXRW[ZTWZGLYSWMW
cYSG[DZWB[GWM?DXWNCLMWRMWGXWGp[OEWGDM;
TWMCWGXWYPE8uRWkLME[TWXWGp[MXUWDWGO%;
FYSWGU[MXM[YSXWNUüGXRWMRYSEMDPOW[GWM
bWROWXWGxMO[TWN[FFTWZORYSWMoMFE[MXS[O;
EDMTFJGL?WFFFE[EE8oSGWwWXWDEDMTUüGXRWMDP;
OW[GWcRYSWGSWREBDGXWMRYSEWGP[MME8uRWkLM;
E[TWWGULOTEWXDGYSWRMWMcWGCRYWNLMEWDGWRMWG
sGWNXURGN[8uRW”ZWGB[YSDMTXWGxGZWREWM
XDGYSX[F mmlB[G DM?DGWRYSWMX8u[SWGBDGXW
XRWwWFYS›XRTDMTXWFvLME[RMNWMEFBWXWGCWG;
SRMXWGEMLYSDMNREEWOZ[GM[YSXWGkLME[TWXWG
sWDWGO%FYSWGWGP[MME8
wWGWREF)99( DMX)959 S[EX[FmmlDM[ZS›MTRT
CLMXRWFWN‘L GPLNNMRFXRWwWEGWDDMTDMX
cYSDODMTWAEWGMWGkRE[GZWREWGWGBWREWGE8j[YS
XWN‘L GPLNNMRFWGULOTEWMtGT›M?DMTWMXWF
oMFE[MXS[OEDMTFJGL?WFFWFUüGXRWMRYSEMDPOW[;
GWMbWROWXWGxMO[TW8jWDRFEZWRXWGgO[MDMT?D
JGüUWM&LZ WRMWwWXWDEDMTUüGXRWMDPOW[GWcR;
YSWGSWRECLGORWTE8_WREWGBDGXWWRMFJW?RWOOWG
bWROJGL?WFFUüGp[MXUWDWGO%FYSWGDMX_[ FFWG;
O%FYSJLFEWMWGFEWOOE8
u[F ‘L GPLNNMRFBDGXWCLNtjco [DUTGDMXXWG
DM?DGWRYSWMXWMgGL?WFFCLGT[ZWMDMXXWGk›M;
TWOZWRXWGeD[ORE›EFFRYSWGDMT[DUXWGRMEWGM[;
ERLM[OWMtGWRTMRFFP[O[ oj tc XWGcEDUW5 ?DTWLGX;
MWE8wWRXWFFRMXxFJWPEWXWGcRYSWGSWREFPDOEDG8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRWjRYSEWGUüOODMTZWTGWM?WM;
XWGwWEGRWZFZWXRMTDMTWMZW?üTORYSvLME[RM;
NWMERMEWTGRE›ECLN tjco XWGm[EWTLGRWx
~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTF;

FP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRW
w[GGRWGW % FLBRWX[F cYSDE??RWO`tRMFYSODFF
G[XRL[PERCWGcELUUW¡8uWGMRYSE[DFOWTDMTFTW;
N›FFW\DFE[MXXWGcE[SOXGDYPFYS[OWBDGXWXWG
m[EWTLGRWx ~xZBWRYSDMTzXWGtjco;cRYSWGSWREF;
ZWBWGEDMTFFP[O[?DTWBRWFWM‹ WZWMU[OOF[OFxF;
JWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxMO[TW
NREwWXWDEDMTUüGXRW%8w[GGRWGWFLBRWX[F
cYSDE??RWO`tRMFYSODFFG[XRL[PERCWGcELUUW¡8uRW
tRMUüSGDMTDMXwWEGWDDMTWAEWGMWGkRE[GZWREWG
BDGXWXWGm[EWTLGRWx ~xZBWRYSDMTz?DTWLGX;
MWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WGS[OEWMF
CLMkWMFYSDMXiGT[MRF[ERLMNREWZWMWM;LXWG
Z[GGRWGWMüZWGTGWRUWMXWGFLBRWFYSDE??RWOüZWG;
TGWRUWMXWGwWXWDEDMT8xDYS XRWoMFE[MXS[O;
EDMTFJGL?WFFWBRWFX[F tjco XWGm[EWTLGRWx
~xZBWRYSDMTz?D‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFCLMkWMFYSDMXiGT[MRF[ERLMNRE
WZWMWM;LXWGZ[GGRWGWMüZWGTGWRUWMXWGFLBRW
FYSDE??RWOüZWGTGWRUWMXWGwWXWDEDMT8
süGWRMWTWJO[MEWcE[ZNDFEWG[MJ[FFDMTDMXWR;
MWMcEWDWGFE[ZRMEWTGRE›EFEWFEBDGXW[N "8 nDOR
)95r XRWESWGNRFYSWdW[PELGOWRFEDMTN[MDWOO
CLM599y [DUGDMX:9 y GWXD?RWGE8u[?D BDG;
XWXWGjWDEGLMWMUODFFGWTOWGBRWCLGTWFWSWM[DU
p[ MXZWEGRWZ DNTWFYS[OEWE8aN XRWdW[PELGOWRF;
EDMTB›SGWMXXWGcE[ZNDFEWG[MJ[FFDMTZWR
PLMFE[ME:9 y ?DS[OEWM&BDGXWXWGjWDEGLMWM;
UODFFGWTOWGM[YSXWGlWRFEDMTFGWXDPERLMBRWXWG
[DU[DELN[ ERFYSWMwWEGRWZ DNTWFYS[OEWE8oN[D;
ELN[ERFYSWMwWEGRWZ XRWMEX[F xDFT[MTFFRTM[O
XWFp[DJEGWTOWGFXWNjWDEGLMWMUODFFGWTOWG[OF
cLOOBWGE8aN WRMWdWTWO[ZBWRYSDMTRNkL;
NWMEXWFaNFYS[OEWMF?DCWGNWRXWM&NüFFWM
p[ DJEGWTOWGDMX jWDEGLMWMUODFFGWTOWGCLGT›M;
TRT[ZTWTORYSWMBWGXWM8u[ XRWFWGxZTOWRYS
MRYSEWGULOTEW&WMEFJG[YSX[F xDFT[MTFFRTM[O
XWFp[DJEGWTOWGFRNNWGMLYSWRMWGdW[PELGOWRF;
EDMTCLM599y& B[F RNkLNWMEXWFaNFYS[O;
EWMFXWFjWDEGLMWMUODFFGWTOWGF?DN cLOOBWGE
BDGXW8u[ XRWdW[PELGOWRFEDMTMDG:9 y ZWEGDT&
P[N WF?DWRMWN G[FYSWMÀUUMWMXWGaN B› O?;
NWMTWMGWTWOCWMEROW8uWGXDGYS XRWWGS%SEW
cEG%NDMTFTWFYSBRMXRTPWRECWGNRMXWGEWu[N JU;
ZO[FWMTWS[OERNdW[PELGUüSGEW?DWRMWNxM;
FERWT XWF jWDEGLMWMUODFFWF8j[YS %cWPDMXWM
WGGWRYSEWXWGjWDEGLMWMUODFF55: y XWFjWMM;
BWGEF&B[F [DFOWTDMTFTWN›FF?DWRMWGdW[PELG;
FYSMWOO[ZFYS[OEDMTUüSGEW8oMULOTWXWG_› GNW;
P[J[?RE›EXWFwGWMMFELUUFULOTEXWG_› GNWFEGLN
XWNjWDEGLMWMUODFF?WREORYSCWG?%TWGE8u[SWG
ZWEGDTXWGN[ARN[OW_› GNWFEGLN [DF XWN
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wGWMMFELUUüZWGXRWpüOOGLSGW[M X[F müSONREEWO
MDG:* y XWGESWGNRFYSWM jWMMOWRFEDMTXWF
dW[PELGF8uRWp[DJEDGF[YSWUüGXRWsWSOS[MX;
ODMTB[G XRWMRYSEPLMFWIDWMEWxMBWMXDMT
XWF‘RWG;xDTWM;gGRM?RJF8uWGüZWGB[YSWMXW
iJWG[EWDGZWNWGPEWXWMCLN [DFUüSGWMXWM
iJWG[EWDGDMEWGO[FFWMWMdWTOWG[ZTOWRYSMRYSE8
uRW”ZWGB[YSDMTB[G BRWCLGTWFYSGRWZWM[M;
TWLGXMWEBLGXWM&X[ XWG[DFUüSGWMXWiJWG[;
EWDGXRWcYS[OES[MXODMTWM?B[G [N cRNDO[ELG
TWüZES[EEW&[ZWGWGFEN[ORTRNmLNN[MXLG[DN
CLGM[SN8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRWDMTWMüTWMXWxMBWMXDMT
XWGsWSOWGCWGNWRXDMTFEWYSMRPWMXWGm[EWTLGRW
x ~xZBWRYSDMTz?DTWLGXMWE‹ [OFxFJWPEXWF
\DFE[MXFDMX‘WGS[OEWMFCLMkWMFYSDMXiGT[;
MRF[ERLMNREWZWMWM; LXWGZ[ GGRWGWMüZWGTGWRUWM;
XWGFLBRWFYSDE??RWOüZWGTGWRUWMXWGwWXWDEDMT8
uRWXDGYSXRW[DELN[ERFYSWdW[PELGFYSMWOO[Z;
FYS[OEDMTZWXRMTEWdRFRPLWGS%SDMTBDGXWXWG
m[EWTLGRWx ~xZBWRYSDMTz?DTWLGXMWE‹ [OFxF;
JWPEXWF\DFE[MXFDMX‘WGS[OEWMFXWGxMO[TW
NREWZWMWM; LXWGZ[ GGRWGWMüZWGTGWRUWMXWGFL;
BRWFYSDE??RWOüZWGTGWRUWMXWGwWXWDEDMT8
xN 5)8 nDOR)95r BDGXWNREEWOFXWGJWGN[MWM;
EWMG[XRLOLTRFYSWMgGL?WFFüZWGB[YSDMTWRM
xMFERWT XWG tXWOT[ F[PERCRE›E RN xZT[ FFEGLN
UWFETWFEWOOE8uRWM[YSULOTWMXWMxM[O@FWMXWF
oFLELJWMCWGS›OEMRFFWF^W;5%%?D^W;5%"BRWFWM
[DUWRMWMwGWMMWOWNWMEFYS[XWMSRM8kREWRMWG
TWJO[MEWMlWRFEDMTFGWXDPERLM[DU:9 y DMXTW;
?RWOEWMcEWDWGFE[ZZWBWTDMTWMBDGXWXRWcEWD;
WGFE[Z?WOOWNREXWNFYS[XS[UEWMwGWMMWOWNWME
OLP[ORFRWGE8aN XRWlWRFEDMTXRWFWFwGWMMWOW;
NWMEF?DGWXD?RWGWMDMXX[XDGYSWRMW‘WGTG%F;
FWGDMTXWFcYS[XWMF?DCWGNWRXWMFLBRWXRW
sGWRFWE?DMTCLMo;5%5RMFmüSONREEWO?DGWXD?RW;
GWM&BDGXWXWGcEWDWGFE[ZXWGZWEGLUUWMWM\WOOW
WRMTWU[SGWM8uWGwGWMMFELUUFYS[XWMS[EEWPWRMW
BWREWGWwWWRMEG›YSERTDMTXWFxMO[TWZWEGRWZWF
ZRF?DGdWCRFRLMF[ZFEWOODMT)95r ?DGsLOTW8_WR;
EWGWxMT[ZWM?DN ZWEGLUUWMWMwGWMMWOWNWME
URMXWMFRYSRMm[JREWOr8%8%8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXWG\DFE[MXXWGwGWMMWOWNWMEW
RN%98\@PODFCLNtjco XWGm[EWTLGRWx ~xZBWR;
YSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTFFP[O[
?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX‘WG;
S[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRW58w[G;
GRWGWDMXX[FcYSDE??RWÒt RMFYSODFFG[XRL[ PERCWG
cELUUW¡8

xN :8 iP ELZWG)9 5r P[N WFXDGYSX[FDMWGB[G;
EWEWÀUUMWMZWRXWGaNB›O?GWTWOCWMEROW?D WR;
MWNxMFERWTXWFmWGMXDGYSF[E?WFDMXX[NRE?D
WRMWNPDG??WRERTWMxMFERWTXWFjWDEGLMWMUODF;
FWFDMXXWGdW[PELGOWRFEDMTZRF[DUN[ARN[O
55. y XWFjWMMBWGEF8uWGjWDEGLMWMUODFFZORWZ
DN ) y DMEWGXWN qGWM?BWGEUüGWRMWFLULGERTW
dW[PELGFYSMWOO[ZFYS[OEDMT8j[YS XWGaNFYS[O;
EDMTXWFjWDEGLMWMUODFFGWTOWGFXDGYS XRW
cYSRYSEN[MMFYS[UE[DU p[MXZWEGRWZUDSGXWG
wWEGRWZFPWMMUWOX;wWTGWM?WGXRWaNB›O?GWTWO;
CWMEROW[DELN[ERFYSEWROBWRFW?D8uRWFWGwWTGWM;
?WGCWGTOWRYSEXWM[PEDWOOWMjWDEGLMWMUODFFRN
dW[PELGPWGMNREWRMWNUWFETWOWTEWMqGWM?BWGE8
xMFYSORWFFWMXFEWOOEWXRWcYSRYSEN[MMFYS[UENRE
XWN uDGYSUODFFGWTOWGXRWESWGNRFYSWjWMMOWRF;
EDMTXWFdW[PELGFBRWXWG[DU%.99 k_ WRM8
aN XWMdW[PELGXGDYPB›SGWMXXWGlWRFEDMTF;
EG[MFRWMEW?DGWTWOM&BDGXWXWGüZWGFYSüFFRTW
sGRFYSX[NJUB›SGWMXr9 cWPDMXWMüZWGXWM
w@J[ FFXRGWPERMXWMmLMXWMF[ELG[ZTWUüSGE8
uRW‘L GT[ZWMXWGbWYSMRFYSWMcJW?RURP[ERLM?D
XWMESWGNRFYSWMlRNREWMXWFdW[PELGPWGMFBDG;
XWMWRMTWS[OEWM8uWGUüGXRWwWEGRWZFTGWM?W
ilkvgd CLGTWFYSGRWZWMWkRMRN[OBWGEBDGXW
PDG?UGRFERT DMEWGFYSGREEWM&XWGcLOO?DFE[MX [Z WG
RMMWGS[OZXWGXDGYSXRWbWYSMRFYSWcJW?RURP[ERLM
TWFWE?EWMsGRFEBRWXWGWGGWRYSE8uRWFWwWEGRWZF;
TGWM?WFEWOOEFRYSWG&X[FFWFZWRXWGDMTüMFERTF;
EWM?DZWEG[YSEWMXWMbG[MFRWMEWZWRNRMXWFEWMF
((&( y XWGwGWMMFE›ZWRNdW[PELGMRYSE?DWRMWG
cRWXWPGRFWPLNNE8xOFcRWXWPGRFWZW?WRYSMWE
N[M WRMWMRMULOTWFRYS›MXWGMXWGwWXRMTDMTWM
[ZGDJECWGFYSOWYSEWGEWM_› GNWüZWGT[MTCLN
püOOGLSG[MFmüSONREEWO8uRWaGF[YSWUüGX[FUWS;
OWGS[UEWÀUUMWMXWGaN B› O?GWTWOCWMEROWB[GWRM
RMULOTWWRMWGN[MTWOS[UE[DFTWUüSGEWMl%EFEWOOW
MRYSEPLGGWPEUDMPERLMRWGWMXWFjWE?TWG›E8cRW
BDGXWZWRXWGxM[O@FWXWF‘L GPLNNMRFFWFCLN
5"8 iPELZWG)95r WGP[MME8u[F ZWEGLUUWMWqW;
G›EBDGXW[DFTWE[DFYSE8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRW‘WGOWE?DMTXWFwWEGRWZF;
TGWM?BWGEWFilkvgd CLNtjco XWGm[EWTLGRWx
~xZBWRYSDMTzXWGtjco;cRYSWGSWREFZWBWGEDMTF;
FP[O[?DTWLGXMWE‹ [OFxFJWPEXWF\DFE[MXFDMX
‘WGS[OEWMFXWGxMO[TWNREwWXWDEDMTUüGXRWcR;
YSWGSWREFWZWMW5 DMXX[F cYSDE??RWO`mLMEGLOOW
XWGdW[PERCRE›E¡8
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xN 5"8 iPELZWG)95r BDGXWWRMWcJWRFWB[FFWG;
JDNJWM[YSaMEWGS[OEF[GZWREWM?DWRMWNgGL;
ZWO[DUTWFE[GEWE8oMULOTWXWFZWRNxMU[SGWMXWG
gDNJWWGS%SEWMcEGLNZWX[GUFP[N WFBRWWG;
B[GEWE?D WRMWGPDG??WRERTWM xZM[SNW XWG
cJ[MMDMT[DUXWGcYSRWMW&BWOYSWXRWgDNJW
CWGFLGTE8uRWaNB›O?GWTWODMTGW[TRWGEWRM[ML;
N[OWG_WRFW[DUXWMcJ[MMDMTFWRMZGDYS8tRM
dWTWOCWMEROUDSGCLGüZWGTWSWMX?D DMXWG;
GWRYSEWM[YS%5cWPDMXWMBRWXWGXRWxDFT[MTF;
FEWOODMT8u[F [MXWGWdWTWOCWMEROBDGXW[DELN[;
ERFYSRMFWRMWGxDFT[MTFFEWOODMTZOLYPRWGE8uWG
X[XDGYS CWGNRMXWGEWmWGMXDGYSF[E?UüSGEW?D
WRMWGCLGüZWGTWSWMXWMxZM[SNWXWFjWDEGL;
MWMUODFFWFDMXXWGdW[PELGOWRFEDMTDN WEB[
5* y8 u[F DMEWGFYSRWXORYSW‘WGS[OEWMXWGdWTWO;
CWMEROWUüSGEW?DWRMWGCLGüZWGTWSWMXWMuRUUW;
GWM??BRFYSWMXWMuDGYSUOüFFWMXWGaNB›O?;
PGWRFO›DUWCLMZRF?D%"y8 uRWN[ARN[O?DO›FFRTW
uRUUWGWM?CLM59y BDGXWRMMWGS[OZXWGCLMXWG
bWYSMRFYSWMcJW?RURP[ERLMCLGTWTWZWMWMsGRFE
BRWXWGWGGWRYSE8uRWaGF[YSWUüGX[F [MLN[OW
‘WGS[OEWMXWGaNB›O?GWTWODMTB[G WRMRMULOTW
WRMWGN[MTWOS[UE[DFTWUüSGEWMl%EFEWOOWMRYSE
PLGGWPEUDMPERLMRWGWMXWFjWE?TWG›E8u[F ZWEGLU;
UWMWqWG›EBDGXW[DFTWE[DFYSE8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRWDMTWJO[MEWlWRFEDMTFGWXDP;
ERLMCLN tjco XWGm[EWTLGRWx ~xZBWRYSDMTz

XWGtj co;cRYSWGSWREFZWBWGEDMTFFP[O[ ?DTWLGX;
MWE‹ [OF xFJWPEXWF \DFE[MXFDMX ‘WGS[OEWMF
XWGxMO[TWNREwWXWDEDMT UüGXRWcRYSWGSWREF;
WZWMW5 DMXXRWcYSDE??RWOW`mLMEGLOOWXWGdW;
[PERCRE›E¡DMX̀müSODMTXWGwGWMMWOWNWMEW¡8
xN 5:8 iPELZWG)95r BDGXWRNmLNN[MXL;
G[DN UüGXWMxMEGRWZ WRMWF CLOOFE›MXRT [DFTW;
U[SGWMWMcEWDWGFE[ZFWRMWWGS%SEWbWNJWG[EDG
[MTW?WRTE8uRWN[ FFTWZORYSW‘L GFYSGRUEFRWSEUüG
XRWFWMs[OOCLG&XDGYSWRMWMxDFU[SGZWUWSOXWM
müSOB[FFWGXDGYSUODFFRNxMEGRWZ?D WGS%SWM8
wWRWRMWNCLOOFE›MXRT[DFTWU[SGWMWMcEWDWGFE[Z
PLNNEWFX[ZWRMRYSE?DWRMWGcE[ZZWBWTDMT8
oGGEüNORYSWGBWRFWLGXMWEWXWGiJWG[EWDGXRWWG;
S%SEWbWNJWG[EDGWRMWN[MXWGWMcEWDWGFE[Z?D
DMXT[ Z XWMxDFU[SGZWUWSO&LSMW?DZWNWGPWM&
X[FFQWMWGcE[Z MRYSECLOOFE›MXRT[DFTWU[SGWM
B[G8j[YS CRWGcYSGREEWMFELJJEWX[F cE[ZNDF;
EWGPLMEGLOOF@FEWNX[FxDFU[SGWM[DFOWTDMTFTW;
N›FF8uDGYSX[F xDFU[SGWMXWFcEWDWGFE[ZWF
P[N WF?DWRMWNxMFERWTXWGESWGNRFYSWMdW[P;
ELGOWRFEDMTDN )) k_ 8j[YSXWN XRWwWEGRWZF;
FYSRYSEXRWxZBWRYSDMTWGP[MMES[EEW&BDGXW
XWGcEWDWGFE[ZFLULGEBRWXWGRMXRWDGFJGüMTOR;
YSWgLFRERLMWRMTWU[SGWM8uRW‘L GT[ZWMXWG
bWYSMRFYSWMcJW?RURP[ERLMBDGXWMWRMTWS[OEWM8
tRMWcYSMWOO[ZFYS[OEDMTXWGdW[PELGFB›GWRN
xMULGXWGDMTFU[OOQWXWG?WRETWB›SGOWRFEWETWBW;
FWM8uRWaGF[YSWMXWF‘L GPLNNMRFFWFB[GWM

A[!!/\,[X/T!=
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XRWDMTWMüTWMXWxMBWMXDMTXWGCLGTWFYSGRW;
ZWMWMsWSOWGCWGNWRXDMTFEWYSMRPWM8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRW‘WGBWYSFODMTCLMcEWDWGFE›;
ZWMZWRXWGdW[PERLM[DUWRMWWGS%SEWbWNJWG[;
EDGXWFcEWDWGFE[Z[MEGRWZFCLN tjco XWG
m[EWTLGRWx ~xZBWRYSDMTzXWGtjco;cRYSWGSWREF;
ZWBWGEDMTFFP[O[?DTWLGXMWE‹ [OFxFJWPEXWF
\DFE[MXFDMX‘WGS[OEWMFCLMkWMFYSDMXiGT[;
MRF[ERLMNREwWXWDEDMTUüGXRWcRYSWGSWREFWZWMW
) DMXX[FcYSDE??RWO`mLMEGLOOWXWGdW[PERCRE›E¡8
xN 5*8 jLCWNZWG)95r P[N WFXDGYSWRMWcE%;
GDMTRMXWGcJ[MMDMTFCWGFLGTDMTWRMWFcEWDWG;
FYSG[MPFXWGbDGZRMWMGWTODMT?DN cYSORWFFWM
WRMWFXWGZWRXWMaNB›O?GWTWOCWMEROWUüGXWM
mWGMXDGYSUODFF8uRWFZWBRGPEWWRMWdWXDPERLM
XWGdW[PELGOWRFEDMTDN 55 y8 u[ XRWcEWOODMT
XWF?BWREWMaNB›O?GWTWOCWMEROFDMCWG›MXWGE
ZORWZ&P[N WF?DWRMWGuDGYSUODFF[ZBWRYSDMT
?BRFYSWMXWMZWRXWMaNB›O?PGWRFO›DUWM&XRW
CLMXWGwWEGRWZFN[MMFYS[UERMMWGS[OZXWGCLM
XWGbWYSMRFYSWMcJW?RURP[ERLMCLGTWTWZWMWM
\WREPLGGRTRWGEBDGXW8xMFYSORWFFWMXBDGXWXRW
dW[PELGOWRFEDMTBRWXWG[DU599y WGS%SE8j[YS
XWN‘L GPLNNMRFBDGXWXRW?BWRP[M[ORT[DFTW;
UüSGEWbDGZRMWMGWTWODMTWRMP[M[ORTZWEGRWZWM&
B[F TWN›FFxDFOWTDMTXWGxMO[TW?DO›FFRTRFE8
oN d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZW;
BWGEDMTBDGXWXRWuDGYSUODFFXRUUWGWM??BR;
FYSWMXWMZWRXWMaNB›O?PGWRFO›DUWMCLNtjco
XWGm[EWTLGRWx ~xZBWRYSDMTzXWGtjco;cRYSWG;
SWREFZWBWGEDMTFFP[O[?DTWLGXMWE‹ [OFxFJWPE
XWF\DFE[MXFDMX‘WGS[OEWMFXWGxMO[TWNREwW;
XWDEDMTUüGXRWcRYSWGSWREFWZWMW5 DMXXRW
cYSDE??RWOW`mLMEGLOOWXWGdW[PERCRE›E¡DMX
`müSODMTXWGwGWMMWOWNWMEW¡8

tRMW\DF[NNWMFEWOODMTCLM‘L GPLNNMRFFWMXWG
CWGT[MTWMWM?WSMn[SGWRFERNxMS[MTRMsRTDG)
X[GTWFEWOOE8tRMW”ZWGFRYSEüZWGXRWNWOXWJUORYSER;
TWM‘L GPLNNMRFFWRNwWGRYSEFQ[SGURMXWEFRYSRM
b[ ZWOOWr8

,XVTLMXPPXM
oN p[DJEPüSOB[FFWGF@FEWNXWFmml BDGXWMRN
pWGZFE)959 w[PEWGRWMXWGxGElWTRLMWOO[JMWDNL;
JSRO[UWFETWFEWOOE8uRW_WGEWRN_[ FFWGXWGmüSO;
EDGNE[FFWO[TWMBRWXWGSLOEZWRGDMX599 999 PLOL;
MRWZROXWMXWMtRMSWREWMJGL lREWG_[ FFWG8lWTRLMWOOWM
FRMXXRW‘WGDGF[YSWGXWGlWTRLM›GFPG[MPSWRE8oMGW;
TWON›FFRTWMxZFE›MXWMBDGXWMXRWkRE[GZWREWM;
XWMXWFmmlüZWGXWM\DFE[MXXWFp[DJEPüSOB[F;
FWGFDMXüZWGXRWMLEBWMXRTWMcYSDE?N[FFM[SNWM
RMULGNRWGE8

oNuW?WNZWG)95% S[EEWX[F tjco DMEWGtRMZW?DT
XWGQWBWROF?DFE›MXRTWMs[YSZWS%GXWMXRWsGWRT[ZW
?DN CWGFDYSFBWRFWMtRMF[E?CLMvSOLGXRLARX?DG
uWFRMUWPERLMXWFmml;p[DJEPüSOB[FFWGFZRF?DG
n[SGWFS[DJEGWCRFRLMRNxDTDFE)95r WGEWROE8u[F
vSOLGXRLARXBDGXWCLGiGEWG?WDTEDMXXWNp[DJE;
PüSOB[FFWGüZWGXRWmüSOEDGNE[FFW?DTWTWZWM8tF
S[EEWFRYSTW?WRTE&X[FF X[F vSOLGXRLARXRMZW;
FERNNEWMwWGWRYSWMXWFp[DJEPüSOB[FFWGF@FEWNF
XRWTWBüMFYSEWXWFRMUR?RWGWMXW_RGPDMTMRYSEWG;
GWRYSWMPLMMEW8u[F mmlZWWMXWEWXWMtRMF[E?CLM
vSOLGXRLARXDMXZW[ZFRYSERTE&ZRF?DGn[SGWFS[DJE;
GWCRFRLM)95" BRWXWGX[F FYSLMCLGT›MTRTWRMTW;
FWE?EWj[EGRDNS@JLYSOLGRE?DGuWFRMUWPERLM?DCWG;
BWMXWM8

^a‘ 9MP]VXFX[UMTR7EZ^

^a‘aZ&XCTGTLMG]H\XTFXM

_› SGWMXXWFdWCRFRLMFFEROOFE[MXFCLN 558xDTDFE
ZRF?DN 5)8 cWJEWNZWG)95r BDGXWMTWJO[MEW
oMFE[MXS[OEDMTF[GZWREWMFLBRWoMFJWPERLMWM[M
NWYS[MRFYSWMDMXWOWPEGRFYSWMtRMGRYSEDMTWM&?WG;
FE%GDMTFUGWRW_WGPFELUUJGüUDMTWMFLBRWBRWXWG;
PWSGWMXWsDMPERLMFJGüUDMTWMDMXwWTWSDMTWM[M
mLNJLMWMEWMDMXc@FEWNWMXDGYSTWUüSGE8‘L M
ZWFLMXWGWGwWXWDEDMTB[GWMXRWULOTWMXWMgGü;
UDMTWM{

uRW_WOX;iCWGO[@;cYSBWRFFDMT[M WRMWNj";
cEDE?WMBDGXWNREEWOFID[ORUR?RWGEWNgGüUCWGU[S;
GWMNWYS[MRFRWGETWJGüUE8oN‘WGTOWRYS?DGw[FRF;
NWFFDMTM[YS XWGdWJ[G[EDGRN n[SG)95)
?WRTEWMFRYSPWRMW‘WG›MXWGDMTWMXWGxM?WRTWM
DMXPWRMWMWDWMwWUDMXW8
kRFYSCWGZRMXDMTWMRMduw;cEDE?WM[MFYSODFF;
M›SEWMFLBRWWRMWkRFYSM[SE[N j[ YS; DMX
jLEPüSOF@FEWNBDGXWMNWYS[MRFRWGEWMaOEG[;
FYS[OOJGüUDMTWMDMEWG?LTWM8xM XWGTWJGüUEWM
kRFYSM[SEXWFj[YS; DMXjLEPüSOF@FEWNFBDG;
XWM?BWRZWBWGEDMTFJUORYSERTWxM?WRTWMRXWMER;
UR?RWGE8_RWXRWwWBWGEDMTTW?WRTES[E&FRMXXRW
ZWRXWMxM?WRTWM?DO›FFRT8_RWX[Ftjco ZWRWRMWG
oMFJWPERLMUWFEFEWOOEW&BDGXWMZWRXWGu[EWM[DU;
M[SNWMRYSEID[ORE›EFTWFRYSWGEWuLPDNWMEW
CWGBWMXWE8uRWFWMc[YSCWGS[OES[EX[F tjco RN
d[SNWMXWGF@FEWN[ERFYSWMcRYSWGSWREFZWBWG;
EDMTXWGm[EWTLGRWx ~xZBWRYSDMTzXWGtjco;cR;
YSWGSWREFZWBWGEDMTFFP[O[?DTWLGXMWE‹ [OFxF;
JWPEXWF\DFE[MXFDMX ‘WGS[OEWMFCLMkWMFYS
DMX iGT[ MRF[ERLMNREwWXWDEDMT UüGXRW)8 w[G;
GRWGWFLBRWXRWcYSDE??RWOW`müSODMTXWGwGWMM;
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WOWNWMEW¡DMX̀tRMFYSODFFG[XRL[PERCWGcELUUW¡8
u[F eD[ORUR?RWGDMTFCWGU[SGWMBDGXWM[YSXWG
gGüUDMT[ZTWFYSOLFFWMDMXXRWWGULOTGWRYSW
eD[ORUR?RWGDMTCLMXWGeD[ORUR?RWGDMTFFEWOOWZW;
FE›ERTE&FLX[FFXRWtGTWZMRFFWXWGgGüUDMT CLN
tjco [MWGP[MMEBWGXWMPLMMEWM8u[F mml S[E
XWMgGL?WFFXWGeD[ORUR?RWGDMTBWREWG?DCWGZWF;
FWGM&FLX[FFRM\DPDMUEXRWeD[ORUR?RWGDMTXWF
gGüUCWGU[SGWMFCLGXWFFWMtRMF[E?RNmG[UEBWGP
CLOOFE›MXRT[ZTWFYSOLFFWMRFE8
uRWdDMX;DMXmGWD?M›SEWRMXWGduw;wLXWMP[;
OLEEWDMXRNduw;uWYPWOFLBRWXRWcEDE?WMWRM;
FYSBWRFFM›SEWRNduw;uWYPWOBDGXWMNREWR;
MWN NWYS[MRFRWGEWMaOEG[FYS[OOJGüUF@FEWN [DU
l›MTF; DMXeDWGUWSOWGTWJGüUE8xN duw;uWYPWO
PLMMEWMXGWR[DF CLGSWGRTWMgGüUDMTWMZWGWREF
ZWP[MMEWxM?WRTWMMWDCWGNWFFWMDMXZWBWG;
EWEBWGXWM8uRWxM?WRTWMBDGXWM[OF?DO›FFRT
TWN›FFTüOERTWGw[DCLGFYSGRUEZWBWGEWE8
uRWtRMZ[DEWMXWFdW[PELGXGDYPZWS›OEWGFBDG;
XWMNREWRMWNm[NWG[F@FEWNWRMWGID[ORUR?RWG;
EWMCRFDWOOWMgGüUDMTDMEWG?LTWM8tF BDGXWM
PWRMWMWDWMxDUU›OORTPWREWMUWFETWFEWOOE8uWGwW;
GWRYSNREXWMRNn[SG)95) UWFETWFEWOOEWMGRFF[G;
ERTWMxM?WRTWM[N mWGMN[MEWOBDGXWWGMWDE
TWJGüUEDMXXRWtGTWZMRFFWNREXWMu[EWM[DF
)9 5) CWGTORYSWM8tF BDGXWPWRMW‘WG›MXWGDMT
XWGxM?WRTWMUWFETWFEWOOE8

j[YSULOTWMXFRMXWRMRTWXWGFRYSWGSWREFEWYSMRFYS
ZWXWDEF[NWMxMO[TWM›MXWGDMTWMWGB› SME&BWO;
YSWCLN tjco CLGT›MTRTTWJGüUEDMXUGWRTWTWZWM
BLGXWMFRMX{

\DGtGS%SDMTXWGtGXZWZWMUWFERTPWREBDGXWXRW
cE%GU[OORMFEGDNWMERWGDMTRNm[NRMMWDJO[E?RWGE8
uRWtGGWTDMTWRMWFjLEFEGLNTWMWG[ELGFBDGXW
WGFWE?E8
oMWRMWGuRCRFRLMXWFjLEFE[MXF@FEWNFBDGXWM
CWGFYSRWXWMWcRTM[ODNULGNWGWGFWE?E8
uWGwORE?FYSDE?RNwWGWRYSXWGTWUROEWGEWMuGDYP;
WMEO[FEDMTXWFvLME[RMNWMEFBDGXWCWGZWFFWGE8
kWSGWGWw[EEWGRWMRMXWGqOWRYSFEGLNCWGFLGTDMT
XWGjLEFEGLNF@FEWNWBDGXWM[DFTWE[DFYSE8
u[ZWRBDGXWMEWROBWRFWw[EEWGRWMNRES%SWGWG
m[J[?RE›EWRMTWZ[DE8
\DGtGS%SDMTXWGc@FEWNCWGUüTZ[GPWRERNxM;
ULGXWGDMTFU[OOBDGXWMlLTRPDMXcEWDWGDMTXWF
bGRJ;DMXuGLFFWOCWMEROFXWFdW[PELGPWGMRFLO[;
ERLMF;müSOF@FEWNFWGBWREWGE8
xM XWMtAJOLFRLMFCWMEROWMXWF‘WGTRUEDMTFF@F;
EWNF BDGXWM”ZWGB[YSDMTFCLGGRYSEDMTWMWG;
FWE?E8u[F ‘WGTRUEDMTFF@FEWNFYS[OEWEXWMdW[P;
ELGZWRWRMWN‘WGF[TWMXWGcEWDWGFE›ZWRN
xMULGXWGDMTFU[OOXDGYSwLGWRMFJWRFDMT[Z8

tZWMFLWGULOTEWRMXWGdWCRFRLM)95r XRW[ZFYSORWF;
FWMXWoMZWEGRWZM[SNWXWGFE%GU[OOUWFEWMkWFFDM;
TWMUüGXRWbWNJWG[EDGDMXXWMsüOOFE[MXRNwGWMM;
WOWNWMEO[TWGZWYPWM8
oNdWCRFRLMFFEROOFE[MX)95r BDGXWM[DYS?[SOGWRYSW
MRYSEUGWRT[ZWJUORYSERTWxMO[TW›MXWGDMTWMCLGTW;
MLNN WM&?BWYPF‘WGZWFFWGDMTXWG‘WGUüTZ[GPWRE
DMXkLXWGMRFRWGDMTXWGxMO[TW8pRWG?DTWS%GWM
DMEWG[MXWGWN{

uRW‘L G;iGE;bWNJWG[EDG[M?WRTWMXWGdWRMRTDMTF;
F@FEWNWUüGX[F dW[PELGB[FFWGDMXX[F mLMXWM;
F[ERLMFZWYPWMB[FFWGBDGXWMWGFWE?E8jWDBWGXWM
XRWFWbWNJWG[EDGFRTM[OWXDGYSX[F xMO[TWRMULG;
N[ERLMFF@FEWNWGU[FFEDMXqGWM?BWGEüZWGFYSGWR;
EDMTWMRNmLNN[MXLG[DN[O[GNRWGE8
tRMWWGS%SEWuRUUWGWM??BRFYSWMsGRFYSX[NJU;
DMXcJWRFWB[FFWGNWMTWBRGX MWDRNxMO[TW;
RMULGN[ERLMFF@FEWN[O[GNRWGE8uRWFWxO[GNRW;
GDMTTWS%GE?DGcRYSWGSWREFWZWMW) DMXWGULOTE
CLGXWGxDFO%FDMTCLMcRYSWGSWREFF@FEWNWMXWG
cRYSWGSWREFWZWMW%8
uRWlWREEWYSMRPCWGFYSRWXWMWGlüUEDMTF[MO[TWM
BDGXWWGFWE?E8\DF›E?ORYSWwWXRWMDMTFN%TORYS;
PWREWMCLMlüUEDMTFPO[JJWMüZWGX[F xMO[TWRM;
ULGN[ERLMFF@FEWNBDGXWMTWFYS[UUWM8
uRWtGMWDWGDMTXWGwG[MXFYSDE?[MO[TWBDGXW
ULGETWFWE?E8
uRWJMWDN[ERFYSWMdWTWO;DMXkWFFWRMGRYSEDM;
TWMXWGw@J[FF;_[FFWGWRMFJGRE?DMTBDGXWM
XDGYSWOWPEGLMRFYSWqWG›EWWGFWE?E8uRW_[ FFWG;
WRMFJGRE?DMTXRWMEXWGmüSODMTXWFüZWGXRWbDG;
ZRMWM;w@J[FFCWMEROW[ZTWUüSGEWMu[NJUWFCLG
XWNtRMEGREERMXWMmLMXWMF[ELG8

tZWMFLWGULOTEWMDNU[MTGWRYSW‘L G[GZWREWM&DN
PüMUERTWgGLQWPEWDMXxMO[TWM›MXWGDMTWM&BWOYSW
RN lWRFEDMTFZWEGRWZMRYSEXDGYSTWUüSGEBWGXWM
P%MMWM&FYSMWOOWGDMXLSMWtRMUODFF[DUXRWcRYSWG;
SWREXWGxMO[TWMDNFWE?WM?DP%MMWM

^a‘a79MP]VXcMYXHDMVXM

uRWw[D[GZWREWM[M XWGMWDWMxPERCO[TWGS[OOWUüG
PLME[NRMRWGEWqGLFFPLNJLMWMEWMBDGXWMRNwW;
GRYSEFQ[SGULGETWFWE?E8u[F qWZ›DXWUüGXRWsGW;
IDWM?DNGRYSEWGXWGTWJO[MEWMMWDWMdW[PELGDN;
B›O?JDNJWMBDGXWUWGERTTWFEWOOE8tZWMFLWGULOTEW
B›SGWMXXWMuRCRFRLMFGWCRFRLMWM[OEWGDMTFZWXRMTE
WRMxDFE[DFYSXWGqWMWG[ELG;tGGWTDMTRM?BWRCLM
XGWRjLEFEGLNXRCRFRLMWM8



1‘4*%/ 9DWGT[UFG\XHT[UF7EZ^

^a‘a‘ 8HXMMXPXNXMFX_%FXDXHGFc\X
DMY&X]RFLHRXHM

\DN tMXWXWF%98\@PODF~)95%1)95rzORWFFWMxPERCR;
E›EFUGWRFWE?DMTWMRNgGRN›GPGWRFO[DUWRMXWDERT[DU
WRMWMwGWMMWOWNWMEFYS[XWMFYSORWFFWM8kREEWOF
bWOWFPLJ;cRJJRMTB›SGWMXXWGn[SGWFS[DJEGWCRFRLM
)9 5r BDGXWWRMwGWMMWOWNWMEXWFb@JF c‘tx;(.
iJERN[) M[YSWGFEWGcE[MX?WRE[OFXWUWPERXWMERUR?RWGE8
uRWmO›GDMTXWGaGF[YSWB[GtMXW)95r MLYSMRYSE
[ZTWFYSOLFFWM8uRWZRFSWGRTWMaMEWGFDYSDMTWMORW;
UWGEWMPWRMWMpRMBWRF[DUWRMWF@FEWN[ERFYSWaGF[;
YSWUüGXRWwGWMMWOWNWMEFYS›XWMXWGOWE?EWM\@;
POWM8u[F XWUWPEWwGWMMWOWNWMEP[N RN%58\@PODF
MRYSE?DNtRMF[E?8
süG XWM%58\@PODFBDGXWMRMFTWF[NE55) UGRFYSW
wGWMMWOWNWMEWXWFb@JF c‘tx;(. iJERN[) WRM;
TWFWE?E8xDFFWGXWNBDGXWM%*cEWDWGFE›ZW[DFXWG
tGFE[DFFE[EEDMTXDGYS FLOYSWXWFb@JF vd:)k;5
WGFWE?E8uWGdW[PELGPWGM ZWFEWSE[PEDWOO[DF )))
xbdoak;59^k;& r59 c‘tx;(.;iJERN[);& :
c‘tx;(.;iJERN[%; DMX: xbdoak;55;wGWMMWOWNWM;
EWM8u[F tjco S[EFRYSX[CLMüZWG?WDTE&X[FFX[Fmml
MDGMWDWwGWMMWOWNWMEWWRMFWE?E&XRWXWMeD[OR;
E›EF[MULGXWGDMTWMUüGWRMWMFRYSWGWMwWEGRWZWME;
FJGWYSWM8
oNn[SG)95r O[TWMXRWcYSBWGJDMPEWXWGwGWMMWOW;
NWMERMFJWPERLMWM[DUXWN\DFE[MX CLMwGWMMWOW;
NWMEWMXWGb@JWMc‘tx;(. iJERN[) DMXiJERN[%
FLBRW[DUXWG‘WGEWRODMTXWGm[FEWMCWGZRWTDMTWM8
uRWTWNWFFWMWM_WGEWUüGwGWMMFE[ZB[YSFEDN&
m[FEWMB[YSFEDNDMXm[FEWMCWGZRWTDMTO[TWMRN
xDFOWTDMTFZWGWRYS8oMwW?DT[DUvGDX;DMXiARX;
xZJO[E?DMTWMWGT[ZWMFRYSPWRMWwWFLMXWGSWREWM8
xN :8 iPELZWG)95r ~FRWSW[DYSm[J8r8)z P[N WF
?DWRMWGPDG?WRERTWM”ZWGFYSGWREDMTWRMWFESWGNR;
FYSWMwWEGRWZFTGWM?BWGEWF8uDGYSXRWDNTWSWMX
WRMTWOWREWEWMmLGGWPEDGN[FFM[SNWMBDGXWXWG
wWEGRWZFTGWM?BWGERMMWGS[OZXWGCLGTWFYSGRWZWMWM
\WREBRWXWGDMEWGFYSGREEWM8uWGdW[PELGPWGMBDGXW
RNwWGRYSEF?WREG[DNFEWEFRNZWBROORTEWMd[SNWM
ZWEGRWZWM8uRWtGTWZMRFFWXWGGW[PELGJS@FRP[OR;
FYSWMkWFFDMTWMPDG?CLGXWN_RWXWG[MU[SGWM
M[YSXWGdWCRFRLMF[ZFEWOODMT )95r FERNNEWMTDE
NREXWM tGTWZMRFFWM XWGmWGM[DFOWTDMTFZWGWYS;
MDMTWMüZWGWRM8

^a^ %FH]UPXMG[UDF?

uRWB›SGWMXXWFm[OWMXWGQ[SGF)95r RNmml[PPD;
NDORWGEWmLOOWPERCXLFRFZWEGDT5r*: gWGF8NcC8tF
RFEWRMbGWMX?DS%SWGWMmLOOWPERCXLFWMWGPWMMZ[G&

XWGTWM[DWG?DCWGULOTWMFWRMBRGX8uRWS%YSFEWoM;
XRCRXD[OXLFRFZWEGDT5)&) NcC8xOOWoMXRCRXD[OXLFWM
O[TWMDMEWGXWN uLFRFTGWM?BWGEUüGZWGDUORYS
FEG[SOWMWAJLMRWGEWgWGFLMWMCLM)9 NcCJGL n[SG8
tF BDGXWMPWRMWgWGFLMWMPLME[NRM[ERLMWMUWFETW;
FEWOOE&XRWFRYSMRYSENREWRMU[YSWMkREEWOMWMEUWG;
MWMORWFFWM8oMPLGJLG[ERLMWMCLMG[XRL[PERCWMcELU;
UWMLZWGS[OZXWGbGR[TWFYSBWOOWB[GWMWZWMU[OOF
PWRMW?DCWG?WRYSMWM8
uRWxZT[F; DMXdW[PELGB[FFWG[M[O@FWMCLGXWGdWCR;
FRLM?WRTEWMWRMWMwGWMMWOWNWMEFYS[XWM[M8u[F
‘L GTWSWMZWRNxZU[SGWMXWGqWF[NE[MO[TWBDGXW
FL[MTWJ[FFE&X[FFXWGxPERCRE›EFWRMEG[T RMX[F xZ;
U[SGPüSOF@FEWNN%TORYSFETWGRMT[DFURWO8uRWgGRN›G;
[MO[TWBDGXW&FLZ[OXXRWFEWYSMRFYS?DO›FFRTB[G&RFL;
ORWGE&DN WRMW[OOU›OORTWxDFZGWREDMTCLMG[XRL[PERCWN
k[EWGR[ORMXWMcWPDMX›GEWROXWGxMO[TW?DNRMRNRW;
GWM8uRW_[ FFWGFELUUWRMFJWRFDMTBDGXWZWGWREFXGWR
b[ TWCLGdWCRFRLMFZWTRMM[ZTWFEWOOE&BLXDGYSXWG
”ZWGEG[TCLMoLX[DFXWG_[ FFWG; RMXRWu[NJUJS[FW
CLM: y [DU5y GWXD?RWGEBWGXWMPLMMEW8
uRWuLFRFJGLTMLFWUüGXRWTWF[NEWdWCRFRLMZWEGDT
5599 gWGF8;NcC&XRWTWNWFFWMWmLOOWPERCXLFRF59:9
gWGF8;NcC8bGLE?XWFwGWMMWOWNWMEFYS[XWMFPLMMEW
XRWgO[MDMTWRMTWS[OEWMBWGXWM8uWGG[XRLOLTRFYSW
\DFE[MXRNgGRN›GEWROXWGxMO[TWS[EEWFRYSRN‘WG;
TOWRYS?DN‘L GQ[SGMRYSEBWFWMEORYSCWG›MXWGE8uRW
TWEGLUUWMWMk[FFM[SNWMS[EEWMRMXWMd›DNWM
XWF xZU[SGPü SOF@FEWNF FLT[ G?D WRMWGxZM[SNW
XWGuLFRFOWRFEDMTTWUüSGE8uRWxM?[SOXWGpLEFJLEF
RMXWGxMO[TWB[G RN‘WGTOWRYS?DXWM‘L GQ[SGWM
GüYPO›DURT&B[F [DUXRWaNFEWOODMTXWF_[ FFWGN[;
M[TWNWMEFB›SGWMXXWGdWCRFRLM?DGüYPTWUüSGE
BWGXWMP[MM8oMXWGn[SGWFS[DJEGWCRFRLM)95r BDG;
XWMX[FpLEBWOOFLBRWXRWu[NJUP[NNWGXWFmLM;
XWMF[ELGFWGULOTGWRYSXWPLME[NRMRWGE8
u[F tjco FEWOOEWZWRNWSGWGWM[MTWNWOXWEWMDMX
DM[MTWNWOXWEWMoMFJWPERLMWMUWFE&X[FFRNmml
WRMPLMFWIDWMEWGDMXTWFWE?WFPLMULGNWGcEG[S;
OWMFYSDE?JG[PER?RWGEBRGX8
uRWG[XRL[PERCWMxZT[ZWMüZWGXRWxZODUERMsLGN
CLMxWGLFLOWM&oLXDMXtXWOT[FWMO[TWMXWDEORYS
DMEWGS[OZXWGRMXWGwWEGRWZFZWBROORTDMTUWFETWOWT;
EWMqGWM?BWGEW8uRWTOWRYSWxDFF[TWTROE[DYSUüG
XRWG[XRL[PERCWMxZT[ZWMNREXWNxZB[FFWGLSMW
bGRERDN8uRWbGRERDN;xZT[ZWMXWFmml ZWEGDTWM
GDMX* y XWFn[SGWFTGWM?BWGEWF8uRWID[GE[OFBWRFW
CLN tj coXDGYSTWUüSGEWMmLMEGLOONWFFDMTWMCLM
xZB[FFWGJGLZWMFLBRWoLX;DMXxWGLFLOUROEWGMWG;
T[ZWM”ZWGWRMFERNNDMTNREXWMCLNmmlTWNWO;
XWEWMxM[O@FWWGTWZMRFFWM8xDF XWME[EF›YSORYS
üZWGXRWxZODUEDMXX[F xZB[FFWG[ZTWTWZWMWM
G[XRL[PERCWMcELUUWMZWGWYSMWEX[Ftjco XRWn[SGWF;
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XLFRFUüGtRM?WOJWGFLMWMXWGwWC%OPWGDMTRMXWG
aNTWZDMTXWFmmlDMEWGPLMFWGC[ERCWM&X8S8DM;
TüMFERTWMxMM[SNWM8uRWuLFWMZWEGDTWMGDMX
9&99%NcCUüGtGB[YSFWMWDMXUüG\WSMQ›SGRTWFL;
BRW9&99. NcC UüGmOWRMPRMXWGDMXORWTWMX[NRE
XWDEORYSDMEWGS[OZXWFIDWOOWMZW?LTWMWMuLFRF;
GRYSEBWGEFCLM9&%NcCJGL n[SG8uRWuLFRFOWRFEDMTF;
kWFFFLMXWMXWFCLN tjco ZWEGRWZWMWMkWFFMWE;
?WF~kxuamz RMXWGaNTWZDMTXWF_WGPWF?WRTEWM
PWRMWXDGYS XWMwWEGRWZXWGxMO[TWWGS%SEWM
_WGEW8oN j[SZWGWRYSWRMWFcRWXWB[FFWGGW[PELGF
RFEXRWiGEFXLFRFOWRFEDMTXDGYSuRGWPE;DMXcEGWD;
FEG[SODMT[DF XWNk[FYSRMWMS[DFWGS%SE8uRW
bSWGNLODNRMWF?WM?;uLFRNWEWG&XRW[M NWSGWGWM
cEWOOWM [N \[ DMXWF mG[UEBWGPF[GW[OFXRWuLFRF
NWFFWM&?WRTEWMNREWRMWNn[SGWFS%YSFEBWGECLM
5&rNcCWRMWMCWGTOWRYSZ[GWM_WGEBRWRN‘L GQ[SG
~5&.NcCz8wWRXWMID[GE[OFBWRFWCLN tj co?DGmLM;
EGLOOWXDGYSTWUüSGEWMkWFFDMTWM[M XWGaN?›D;
MDMTXWFmmlBDGXWMWZWMU[OOFPWRMWFRTMRURP[MEWM
‘WG›MXWGDMTWMUWFETWFEWOOE8uRWRMxGERPWO59) xZ;
F[E?%XWGcEG[SOWMFYSDE?CWGLGXMDMTCLGTWTWZW;
MWMoNNRFFRLMFTGWM?BWGEWUüG uRGWPEFEG[SODMT
[DFFWGS[OZXWFmG[UEBWGPF[GW[OFCLM5 NcCJGL n[SG
UüG_L SM;DMXxDUWMES[OEFG›DNWDMXCLM" NcC
JGL n[SGUüG[MXWGWwWGWRYSWBDGXWMWRMTWS[OEWM8
süGXWE[ROORWGEWGWxMT[ZWM?DGG[XRLOLTRFYSWMcRED[;
ERLMRMMWGS[OZDMX[DFFWGS[OZXWFmmlBRGX[DUXWM
cEG[SOWMFYSDE?ZWGRYSE)95r XWFtjco CWGBRWFWM8

^a( &]YTL]RFTCX9\WcPPX

d[XRL[PERCWdLS[ZU›OOWU[OOWMRNmml GWTWON›FFRT
[DF XWM_[ FFWGGWRMRTDMTFF@FEWNWM&XWGxZT[F;
DMXsLGEODUEGWRMRTDMTDMX[OFCWGZG[DYSEWmWGM;
PLNJLMWMEWM[M8_WREWGWxZU›OOWFE[NNWM[DF
XWNxDFE[DFYSCLMmLNJLMWMEWMZWRoMFE[MXS[O;
EDMTF;&aNZ[D; LXWGj[YSGüFEN[FFM[SNWMDMX
XWMX[ZWRCWGBWMXWEWM‘WGZG[DYSFN[EWGR[ORWM8uWG
xMU[OO[M G[XRL[PERCWMdLS[ZU›OOWM~CTO8b[ ZWOOW:z
B[GRNwWGRYSEFQ[SGNREr9 N %OWRYSEMRWXGRTWG[OFRN
‘L GQ[SG8uWGxMU[OOZWBWTEFRYSRMXWGNWSGQ›SGRTWM
cYSB[MPDMTFZGWREW[DUWRMWNMRWXGRTWMjRCW[D8
uRWG[XRL[PERCWMdLS[ZU›OOWBWGXWMTWF[NNWOE&
P[NJ[TMWMBWRFWPLMXRERLMRWGEDMX[MFYSORWFFWMX
?BRFYSWMTWO[TWGE8uRWRNmmlCLGS[MXWMWMDMPLM;
XRERLMRWGEWMxZU›OOWFRMXRMX[UüGCLGTWFWSWMWM
d›DNORYSPWREWMXWGPLMEGLOORWGEWM\LMW[DUZW;
B[SGE8oSGwWFE[MXORWTENRE55 N%RNtGU[SGDMTFZW;
GWRYSXWGCWGT[MTWMWMn[SGW8wGWMMZ[GWDMXBWR;
EWGWdLS[ZU›OOWBDGXWMRN wWGRYSEFQ[SGUüGXRW

wWS[MXODMTRMXWGgO[FN[;xMO[TWXWG\BRO[TZW;
GWRETWFEWOOEDMXXLGESRMEG[MFJLGERWGE8
xOFmLMXRERLMRWGDMTFCWGU[SGWMPLNNERNmmlXRW
\WNWMERWGDMTCLMp[G?WMDMXmLM?WMEG[EWM?DN
tRMF[E?8süG[OOW[MTWBWMXWEWM‘WGU[SGWMORWTWMXRW
ZWS%GXORYSWMb@JWMTWMWSNRTDMTWMCLG8 oN wW;
GRYSEFQ[SGBDGXWMCWGZG[DYSEWp[G?WDMXmLM?WM;
EG[EWRM?BWRm[NJ[TMWM?WNWMERWGE8
uRWPLMXRERLMRWGEWMxZU[OOTWZRMXWBWGXWMGLDERMW;
N›FFRTRNBWGPFWRTWMWM\BRFYSWMO[TWGWRMTWO[TWGE8
u[F mmlMDE?E?DXWNXRWm[J[?RE›EWMXWG\BRO[T8
wWRXWGQ›SGORYSWMoMFJWPERLMXWFl[TWGTDEWFBDGXWM
PWRMWNWOXWJUORYSERTWMwWUDMXWUWFETWFEWOOE8uRWG[;
XRL[PERCWMxZU›OOWXWFmmlFRMXRMWRMWNCLM[OOWM
FYSBWR?WGRFYSWMmWGM[MO[TWMWRMTWFWE?EWMWOWPEGL;
MRFYSWMwDYSUüSGDMTFF@FEWNWGU[FFE&FLX[FFXRWoM;
ULGN[ERLMüZWGkWMTW&l[TWGLGEDMXG[XRLOLTRFYSW
tRTWMFYS[UEWMQWXWG?WRECWGUüTZ[GRFE8
tRMBRYSERTWFtOWNWMEZWRXWGkRMRNRWGDMTXWGG[;
XRL[PERCWMxZU›OOWRFEXRWoM[PERC;sGWRNWFFDMTCLM
k[EWGR[ORWM[DF XWGPLMEGLOORWGEWM\LMW8oN mml
BDGXWMRNwWGRYSEFQ[SGRMFTWF[NE%" Ek[EWGR[O
UGWRTWNWFFWM8
oMULGN[ERLMWM?D_RWXWG[DU[GZWREDMTF[ZU›OOWMDMX
?DGtMEFLGTDMT[ZTWZG[MMEWGwGWMMWOWNWMEWURM;
XWMFRYSTWF[NES[UEUüG[OOW_WGPWRNm[JREWO:8

^a= *LFW]PP\XHXTFG[U]WF

uRWjLEU[OOLGT[MRF[ERLMXWFmmlRFEUüGXRWwWB›OER;
TDMT[OOWGjLEU›OOWRMMWGS[OZXWF_WGPF[GW[OF?D;
FE›MXRT8kREWRMWG?BWYPN›FFRTWMiGT[MRF[ERLM&
TWWRTMWEWMsüSGDMTFJGL?WFFWMDMX;WRMGRYSEDMTWM
?DF[NNWMNREWRMWGWMEFJGWYSWMXWMxDFOWTDMT
XWGxMO[TWS[EX[F mmlXRWjLEU[OOZWGWREFYS[UE[DU
SLSWNjRCW[DFRYSWG?DFEWOOWM8
u[F tjco S[E RNnDMR)95r [M XWG_WGPFMLEU[OO;
üZDMTcigpot XRWjLEU[OOLGT[MRF[ERLMZWLZ[YSEWE
DMXZWDGEWROE8süGXRW”ZDMTBDGXWULOTWMXWFc?W;
M[GRL[MTWMLNNWM{wWRWRMWGcEWDWGFE[ZNDFEWG[M;
J[FFDMTCWGPOWNNEWFRYSWRMcEWDWGFE[Z8u[XDGYS
BDGXWM?BWRwGWMMWOWNWMEW[MTWSLZWMDMXZW;
FYS›XRTE8uRWwGWMMWOWNWMEFYS›XWMCWGTG%FFWGEWM
FRYSPLMERMDRWGORYS&BWROXWGmüSONREEWOXDGYSUODFF
XDGYS XRWZWEGLUUWMWMwGWMMWOWNWMEWFE[TMRWGEW8
tRM?DF›E?ORYSWGPOWRMWGmüSONREEWOCWGODFERNuG@;
BWOOT[Z xMO[FF?DN xZU[SGWMXWGxMO[TW8uWG
müSONREEWOCWGODFEUüSGEW?DWRMWNmDG?FYSODFFRN
xMFJWRFWP[ZWOWRMWFcRYSWGSWREFCWMEROF8uWGcRYSW;
GDMTF[DELN[ECWGF[TEW&BLG[DUXWGmDG?FYSODFF;
FYSDE?XWGZ[EEWGRWTWFEüE?WMqOWRYSFEGLNCWGFLG;
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TDMT[MFJG[YS8\BWRcEDMXWMM[YSwWTRMMXWF
wGWMMWOWNWMEFYS[XWMFFERWTXRWuLFRFOWRFEDMTRN
vLME[RMNWME[M8j[YS XWGd›DNDMTXWGgGRN›G[M;
O[TWBDGXWWRMWgWGFLMCWGNRFFE8cRWBDGXWTW;
FDYSEDMXTWGWEEWE8uWGwWEGWRZWGS[EDMEWG[MXW;
GWN ‘WGZWFFWGDMTFJLEWM?R[ORMXWGcYSDODMTMWDWG
gWGFLMWM&XRWXRWsDMPERLMjLEU[OOOWREWGDMXcE[ZF;
YSWUüZWGMWSNWM&RXWMERUR?RWGE8
xDUTGDMXFWRMWG”ZDMTFZWLZ[YSEDMTWMP[N X[F
tjco ?DNcYSODFF&X[FFXRW”ZDMTF?RWOWTWN›FFXWG
dRYSEORMRWtj co;w55 WGGWRYSEBDGXWM8u[F mmlCWG;
UüTEüZ WGWRMW?DGwWSWGGFYSDMTCLMcE%GU›OOWMTW;
WRTMWEWjL EU[OOLGT[MRF[ERLM8
tRMWoMFJWPERLM?WRTEW?DXWN&X[FFXRWjL EU[OOPLN;
NDMRP[ERLMFNREEWOUüGXWMmLME[PE?D WAEWGMWM
cEWOOWMZWEGRWZFZWGWREFRMX8u[F tjco O%FEWRNmml
LSMW‘L G[MNWOXDMTWRMWM”ZDMTF[O[GN[DF&ZWR
BWOYSWNXRWCLGTWFYSGRWZWMW‘WGUüTZ[GPWREXWF
_WGPF;jLEU[OOFE[ZWFZWFE›ERTEBDGXW8

^a1 ’XHGLM]PDMY)HV]MTG]FTLM

oNwWGRYSEFQ[SGS[EX[F mmlXWMgWGFLM[OZWFE[MX
BWREWGOWRYSE[DU""5 gWGFLMWM&BWOYSW"%: ‘L OO;
?WREFEWOOWMZWFWE?EWM&WGS%SE~tMXW)95%{ "r(z8
uRWFRFEDMEWG[MXWGWN[DUXWMgWGFLM[OZWX[GUUüG
O[DUWMXWDMXTWJO[MEWgGLQWPEWFLBRWNREXWGtRM;
[GZWREDMTMWDWGkRE[GZWREWGDMXXWMmMLB;SLB;
bG[MFUWG~”ZWGO[JJDMTF?WREWMz?DGüYP?DUüSGWM8
u[F mmlS[ERNn[SG)95r PWRMWTG%FFWGWMLGT[MR;
F[ELGRFYSWMƒMXWGDMTWMCLGTWMLNN WM8xDUTGDMX
XWGp›DUDMTCLM‘L GPLNNMRFFWMRNn[SG)95r&
XWGWMaGF[YSWMMRYSERNEWYSMRFYSWMwWGWRYS~xDF;
OWTDMT&c@FEWNWDMXmLNJLMWMEWMzXWGxMO[TW&
FLMXWGMRNwWGWRYSkWMFYSDMXiGT[MRF[ERLMO[;
TWM&S[EX[F tjco CLNmmlxZPO›GDMTWMCWGO[MTE&
XWGWMtGTWZMRFFWWRMWMxDUFRYSEFFYSBWGJDMPERN
n[SG)95" ZROXWMBWGXWM8
u[F k[M[TWNWMEF@FEWNXWFmml RFETWN›FFXWG
jLGN uoj tj oci (995{)99: ?WGERUR?RWGE8u[F tjco
UüSGEWWRMWoMFJWPERLMXWGdWTWODMTWMRNk[M[TW;
NWMEF@FEWN?DwWFYS[UUDMTDMXmDMXWMPLNJW;
EWM?XDGYS8uRWmLNJWEWM?WRMWFmWGM[MO[TWMZW;
EGWRZWGF&XRWeD[ORE›EXWGlWRFEDMTWMCLMlRWUWG[MEWM
‹ WRMFYSORWFFORYSXWFxMO[TWMSWGFEWOOWGF‹ ?DZWDG;
EWROWM&RFEWRMW‘L G[DFFWE?DMT&DN XRWTWFWE?ORYSW
‘WG[MEBLGEDMTUüGXRWcRYSWGSWREXWGCLMRSNZW;
EGRWZWMWMxMO[TWB[SGMWSNWM?DP%MMWM8uRWWME;
FJGWYSWMXWMxMULGXWGDMTWMBDGXWMWGUüOOE8
oNwWGRYSEFQ[SGZWFE[MXWM?BWRdW[PELGLJWG[EWDG;
xMB›GEWGXWFmmlXRWxZFYSODFFJGüUDMTXWGPWGM;

EWYSMRFYSWMqGDMXO[T WM[DFZROXDMT[M XWGdW[P;
ELGFYSDOWXWFgco8uRWFRFEWRMW‘L G[DFFWE?DMTUüG
XRWBWREWGWxDFZROXDMTDMXFJ›EWGW\DO[FFDMTF;
JGüUDMT ?DN dW[PELGLJWG[EWDG8 uRWxDFZROXDMT
CWGNREEWOEXRWWGULGXWGORYSWMESWLGWERFYSWMmWMME;
MRFFW[DU XWMqWZRWEWMXWGESWGNRFYSWMmG[UE;
BWGPFEWYSMRP&jDPOW[GJS@FRP&dW[PELGEWYSMRPDMX
cEG[SOWMFYSDE?8
sü MUdW[PELGLJWG[EWDGWXWFmml OWTEWMRNwW;
GRYSEFQ[SGRSGW\DO[FFDMTFJGüUDMTNREtGULOT[Z8uRW
\DO[FFDMTFJGüUDMTWMZWFEWSWM[DFWRMWN ESWLGW;
ERFYSWMDMXWRMWNJG[PERFYSWMbWRO8oN ESWLGWER;
FYSWMbWROBWRFWMXRWm[MXRX[EWMRSGWXWE[ROORWGEWM
mWMMEMRFFW?DNxDUZ[DDMX‘WGS[OEWMXWGxMO[TW
DMX?D XWM[M?DBWMXWMXWM‘L GFYSGRUEWMM[YS8
uWGJG[PERFYSWbWROWGULOTE[N WRTWMWMxMO[TWFRND;
O[ELGDMXZWFEWSERMWRMWGuWNLMFEG[ERLMXWGxM;
BWMXDMTXWGmWMMEMRFFW8uRWxM?[SOXWG?DO[F;
FDMTFJUORYSERTWMgWGFLMWMRFERNxMS[MTRMb[ ZWOOW
%?DF[NNWMTWFEWOOE8
u[F tjco S[E WRMWoMFJWPERLM?DGaNFWE?DMTXWF
xDFZROXDMTFJGLTG[NNF)95%DMXXWGgO[MDMTXWF
xDFZROXDMTFJGLTG[NNF )95r XWGxZEWRODMTwW;
EGRWZXDGYSTWUüSGE8qWTWMFE›MXWXWGoMFJWPERLM
B[ GWM XRW[MO[TWMFJW?RURFYSWqGDMX[DFZROXDMT&
XRW_RWXWGSLODMTFFYSDODMT[N cRNDO[ELG&XRW[OO;
TWNWRMW_RWXWGSLODMTFFYSDODMTFLBRWXWGWMƒM;
XWGDMTWMDMXjWDWGDMTWM8sWGMWGBDGXWXRWxDF;
ZROXDMTXWFgWGFLM[OFXWGxZEWRODMTtOWPEGLEWYSMRP
[DUtRMS[OEDMTXWG‘L GT[ZWMXWG‘WGLGXMDMTüZWG
XRWxMULGXWGDMTWM[M X[F gWGFLM[OCLMmWGM[MO[;
TWM8~‘xgmzDMXXWGdRYSEORMRWtjco;w59 üZWGJGüUE8
uRWxDFZROXDMTFJGLTG[NNWXWFmmlRMXWMRMFJR;
?RWGEWMwWGWRYSWMWGUüOOWMXRWxMULGXWGDMTWM8

^aQ’XHTLYTG[UX
%T[UXHUXTFGi\XHJHiWDMV

u[F tjco S[EEWRN\DF[NNWMS[MTNREXWGRNn[SGW
)99. WRMTWGWRYSEWMgWGRLXRFYSWMcRYSWGSWREFüZWG;
JGüUDMTWRMWdWRSWCLMsLGXWGDMTWMWGSLZWM8
uRWFWsLGXWGDMTWMBDGXWMRM?BRFYSWMWGUüOOE8u[F
mml GWRYSEWXRWMLYS[DFFEWSWMXWMxM[O@FWMRN
wWGWRYSXWGgcx RNn[SG)95r UGRFETWGWYSEWRM8
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oNn[SG)95r ZWDGEWROEWX[F tjco NREXWNRNxM;
S[MT ~tGO›DEWGDMTWM?DGcRYSWGSWREFZWBWGEDMTz
ZWFYSGRWZWMWMc@FEWNF›NEORYSWoMFJWPERLMFTW;
TWMFE›MXW&tGTWZMRFFWCLM\DO[FFDMTFJGüUDMTWM&
tRM?WO[FJWPEWCLM‘L GPLNNMRF[ZO›DUWM DMXcR;
YSWGSWREFRMXRP[ELGWMZW?üTORYSRSGWGwWXWDEDMTUüG
XRWMDPOW[GWcRYSWGSWRE8u[ZWRP[N X[Ftjco UüGXRW
WRM?WOMWM\WOOWMXWGcRYSWGSWREFZWBWGEDMTF;k[EGRA
?DULOTWMXWM?DF[NNWMU[FFWMXWMwWDGEWRODMTWM{
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:+XWY+#U%R+,+X’+WU/))+"U+\8%-&+X&+%UWR[XW[X’+

SI%+W+ 2+""+\ .+Q+XUT\ ’ .+X -̂#W%-&U%’U ,%+ E[ -&WUT)T\ ’ ,+W
5[ X#[!!\%WW+WR[! K(=BT\%KZ1( /T)’XT\, R[\ 8%-&+X&+%UWM
#T"UTXMPWY+#U+\=
8%-&+X&+%UW.+Q+XUT\’ KZ1( AA@N8-&TUJJ%+"M:+XWY+#U%R+

P\!+X#T\’N /"U+X\/U%R+I/XWU+""T\’,+XW+".+\8/-&R+X&/"U+Q%+
%\,+X:+XWY+#U%R+,+X’+WU/))+"U+\8%-&+X&+%UWR[XW[X’+4/.+X !%U
JTW_UJ"%-&+XI/XWU+""T\’X/,%["[’%W-&+XPTWQ%X#T\’+\

\WOOWMLSMWwWBWGEDMTZWXWDEWM&X[FF BWXWG
oMFJWPERLMFWGTWZMRFFW&\DO[FFDMTFJGüUDMTWM&
‘L GPLNNMRFFWMLYScRYSWGSWREFRMXRP[ELGWMWRMW
wWXWDEDMTUüGXRWFW\WOOWMS[EEWM8uRW\WOOWMZW;
BWGEDMTWMGRYSEWMFRYSM[YSXWGS%YSFEWMWRMWG
\WOOW?DTWLGXMWEWMwWBWGEDMTWRMWFc[YSCWGS[OEF8
c›NEORYSWXWMm[EWTLGRWMx ~xZBWRYSDMTzDMX
S%SWG?DTWLGXMWEWMc[YSCWGS[OEWFRMXRMXWMaM;
EWGP[JREWOMr85 ZRFr8* X[GTWFEWOOE8
\DF[NNWMU[FFWMXPLNNEX[F tjco ?DULOTWMXWM
qWF[NEZWBWGEDMTWM{

9DGPXVDMVG:"LHV]\XM
wWRXWGwWDGEWRODMTXWGxDFOWTDMTF;‘LGT[ZWMS[E
X[F tjco tGPWMMEMRFFW[DFXWGOWE?EWMgWGRLXRFYSWM
cRYSWGSWREFüZWGJGüUDMTgc” FLBRW[DF XWNta;
cEGWFFEWFESWG[MTW?LTWMDMXX[ZWRXRWxDFOWTDMT
XWGxMO[TWZW?üTORYSdWXDMX[M?TG[X&uRCWGFRE›E&
G›DNORYSWGcWJ[G[ERLMDMXdLZDFESWRETWTWM[DF;
O%FWMXWtGWRTMRFFWZWBWGEWE8u[ XRWxDFOWTDMTF;
‘L GT[ZWMXWFmmlXRWkRMRN[O[MULGXWGDMTWMDMX
XWMcE[MX[DFO›MXRFYSWGxMO[TWMXWFFWOZWMb@JF
üZWGEGWUUWMDMXXRWM[YSXWNaMU[OOCLMsDPD;
FSRN[CLGTWMLNNWMWM”ZWGJGüUDMTWMXRWTGLFFW
dLZDFESWREXWGxDFOWTDMT?WRTEWM&ZWBWGEWEX[F
tjco XRWcRYSWGSWREXWFmml SRMFRYSEORYSxDFOW;
TDMTF;‘LGT[ZWM[OFSLYS8

8XFHTX\G:"LHV]\XM
u[F tjco ZWDGEWROEXRWNRFFCWGFE›MXORYSWxGZWREFDM;
EWGO[TW&XRW?DN ‘WGFYSORWFFWMWRMWGxMF[DT%UU;
MDMTXWFxMMDODF;DMXXWFjLE[ZODUEF@FEWNFZWR;
TWEG[TWMS[EEW&[OFxZBWRYSDMTNREWRMWGTWGRMTWM
wWXWDEDMTUüGXRWMDPOW[GWcRYSWGSWRE8tMEFJGW;
YSWMXZWBWGEWEX[F tjco XRWcRYSWGSWREXWFmml
SRMFRYSEORYSwWEGRWZF;‘LGT[ZWM[OFTDE8

bDGF]MYDMY"XHU]PFXMYXH9MP]VX
u[F tjco ZWDGEWROE

XRWjRYSECWGUüTZ[GPWREWRMWFtRMO[FFCWMEROFUüG
XRWxMFEWDWGDMTWRMWFcEWDWGFE[ZF&
XRWDMTWMüTWMXWuGDYPXRUUWGWM??BRFYSWMxM;
MDODFDMXxENLFJS›GW&
XWMxDFU[OOZWRXWGjLE[ZODUEF@FEWNW&
XRWjRYSEWGUüOODMTZWTGWM?WMXWGwWEGRWZFZWXRM;
TDMTWMZW?üTORYSvLME[RMNWMERMEWTGRE›E&
XWMMRYSE[DFOWTDMTFTWN›FFWM\DFE[MXXWG
cE[SOXGDYPFYS[OW&
XRWdRFRPLWGS%SDMT[DUTGDMXXWG[DELN[ER;
FYSWMdW[PELGFYSMWOO[ZFYS[OEDMT&
XWM\DFE[MXXWGwGWMMWOWNWMEWRN%98\@PODF&
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XRW‘WGOWE?DMTXWFESWGNRFYSWMwWEGRWZFTGWM?;
BWGEFilkvgd&
XRWDMTWJO[MEWlWRFEDMTFGWXDPERLMDMX
XRWuDGYSUODFFXRUUWGWM??BRFYSWMXWMZWRXWM
aNB›O?PGWRFO›DUWM

[OFxZBWRYSDMTWMNREWRMWGTWGRMTWMwWXWDEDMT
UüGXRWMDPOW[GWcRYSWGSWRE8tMEFJGWYSWMXZWBWGEWE
X[Ftjco XRWcRYSWGSWREXWFmmlSRMFRYSEORYS\DFE[MX
DMX‘WGS[OEWMXWGxMO[TW[OFTDE8

bDGF]MYDMY"XHU]PFXMCLM+XMG[U
DMY)HV]MTG]FTLM
u[F tjco ZWDGEWROEWRM?BWRs›OOWMXRWDMTWMüTWMXW
xMBWMXDMTCLGTWFYSGRWZWMWGsWSOWGCWGNWRXDMTF;
EWYSMRPWMFLBRWRMWRMWNs[OOXRW‘WGBWMXDMT
MRYSEID[ORE›EFTWFRYSWGEWGuLPDNWMEWZWRXWGu[;
EWM[DUM[SNWRN d[SNWMNWYS[MRFRWGEWGaOEG[;
FYS[OOJGüUDMTWM[OFxZBWRYSDMTWMNREWRMWGTWGRM;
TWMwWXWDEDMTUüGXRWMDPOW[GWcRYSWGSWRE8
uRWDM?DGWRYSWMXWtRMUüSGDMTDMXwWEGWDDMTWA;
EWGMWGkRE[GZWREWGFLBRWXRWRNn[SG)99: TWOEWM;
XWMoMFE[MXS[OEDMTFJGL?WFFWZWDGEWROEWX[F tjco
[OFxZBWRYSDMTWM&XRWRMRSGWN\DF[NNWMBRGPWM
XRWpLYSFEDUDMTXWF[N )r8 nDMR)95r WGP[MMEWM
‘L GPLNNMRFFWF[DUXRWcEDUW5 XWGRMEWGM[ERLM[OWM
tGWRTMRFFP[O[ojtc ZWTGüMXWEWM8tMEFJGWYSWMXZW;
BWGEWEX[F tjco XRWcRYSWGSWREXWFmmlSRMFRYSEORYS
\DFE[MXDMX‘WGS[OEWMCLMkWMFYSDMXiGT[MRF[;
ERLM[OF[DFGWRYSWMX8
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u[F \WMEG[OW\BRFYSWMO[TWG~\\lz XWG\BRFYSWM;
O[TWG_ü GWMORMTWMxq ~\BRO[TzDNU[FFENWSGWGW
\BRFYSWMO[TWGTWZ›DXW&WRMWmLMXRERLMRWGDMTF[M;
O[TWFLBRWWRMW‘WGZGWMMDMTF;DMXcYSNWO?[MO[TW
~gO[FN[;xMO[TWz8

(aZ bBTG[UXMP]VXHVX\cDYX

uRW\BRFYSWMO[TWGTWZ›DXWXWG\BRO[TXRWMWMXWG
l[TWGDMTCLM[ZTWZG[MMEWMwGWMMWOWNWMEWMDMX
G[XRL[PERCWMxZU›OOWM[OOWGm[EWTLGRWMüZWGNWSGWGW
n[SG?WSMEWZRF?DXWGWMtRMO[TWGDMTRMWRMTWLOLTR;
FYSWFbRWUWMO[TWG8uRWl[TWGTWZ›DXWDNU[FFWMXRW
wWS›OEWGO[TWGS[OOW~pxx;l[TWGzUüG[ZTWZG[MMEW
wGWMMWOWNWMEWDMXCWGTO[FEWSLYS[PERCWxZU›OOW
~qO[FPLPROOWMz[DF XWG_RWXWG[DU[GZWREDMT&X[F

l[TWGTWZ›DXWUüGNREEWO[PERCWxZU›OOW~kxx;l[TWGz
DMXXRWl[TWGS[OOWUüGFYSB[YS;DMXNREEWO[PERCW
xZU›OOW~cxx;l[TWGz8\DN \BRFYSWMO[TWGTWS%GWM
[DYSX[F tNJU[MTFTWZ›DXWDMXXRWSWRFFW\WOOW8
oNpxx;l[TWG BDGXWMRNwWGRYSEFQ[SG?BWRbG[MF;
JLGE;DMXl[TWGZWS›OEWG~bl;wWS›OEWGzNRESLYS[P;
ERCWMCWGTO[FEWMxZU›OOWM[DF XWG_RWXWG[DU[GZWR;
EDMTCLM[ZTWZG[MMEWMwGWMMWOWNWMEWM[DFXWN
mWGMPG[UEBWGPlWRZFE[XEWRMTWO[TWGE8u[F tjco S[E
XRWWMEFJGWYSWMXWMtRMO[TWGDMTF[MEG›TWTWJGüUE
DMXXRWtRMO[TWGDMTUGWRTWTWZWM8tMXW)95r
ZWEGDTXWGl[TWGZWFE[MXRNpxx;l[TWG r) bl;
wWS›OEWG&X[CLM* vxcbid – ; DMX. bj;wWS›OEWGNRE
RMFTWF[NE%.r qO[FPLPROOWM[DF XWG_RWXWG[DU[G;
ZWREDMTCLMwGWMMWOWNWMEWMZWRxdt‘ x jv ~l[
D-&R).2IT 4=\L)%_"S)V!$S $ZU&)U-!SIX9( -,&);
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@@1UYO$)/ JN64;7 – ;wWS›OEWGNREXWMwGWMMWOW;
NWMEWM[DF XWNFEROOTWOWTEWMsLGFYSDMTFGW[PELG
uoid obXWF g[ DOcYSWGGWGoMFEREDEF ~gcoz8uRWwWOW;
TDMTXWFpxx;l[TWGFZWEG›TEJWGtMXW)95r GDMX
)9&" y8 jWZWMXWMWGB›SMEWMbl;wWS›OEWGM NRE
[Z TWZG[MMEWMwGWMMWOWNWMEWMDMX qO[FPLPROOWM
ZWURMXWMFRYSRMXWGwWS›OEWGO[TWGS[OOWFWREcWJEWN;
ZWG)9 9%[DYSXRWFWYSFqGLFFZWS›OEWGNREcEROOOW;
TDMTF[ZU›OOWM[DFXWNWSWN[ORTWM‘WGFDYSF[ELN;
PG[UEBWGPlDYWMF8
oN kxx;l[TWG BDGXWMRNwWGRYSEFQ[SGPLMXRERL;
MRWGEWqWZRMXWWRMTWO[TWGE8tMXW)95r ZWEGDTXRW
NRUZRSHRZ&$! >NN\?-&)V 9I2( 5 CG$)Z)R)
kWESLXRPUüGXRWtGNREEODMTXWFl[TWGZWFE[MXWF
?›SOEQWXWM&[DYS EWROZWUüOOEWMl[TWGYLME[RMWG
[MFE[EEX[F GWRMWqWZRMXWCLODNWM8cLNREFRMXXRW
MWDWM_WGEW[MXWGFZWGWYSMWE[OFRMUGüSWGWM
wWGRYSEWMz8u[F cxx;l[TWG BRGX WMEFJGWYSWMXXWN
jDE?DMTFPLM?WJEXWG\BRO[TZRF[DU_WREWGWF[OF
PLMCWMERLMWOOWFl[TWGUüGMRYSEG[XRL[PERCWxDFGüF;
EDMTWMDMXk[EWGR[ORWMTWMDE?E8uWN?DULOTWZOWRZE
XWGN[FYSRMWMEWYSMRFYSWxDFZ[D[DUXRWUüGXRWFW
jDE?DMTWGULGXWGORYSWMtRMGRYSEDMTWMZWFYSG›MPE8

(a7 -L MYTFTLMTXHDMVG]MP]VX

uRWmLMXRERLMRWGDMTF[MO[TWXRWMEXWGwWS[MXODMT
CLMFYSB[YS[PERCWMxZU›OOWM[DF XWNwWEGRWZXWG
FYSBWR?WGRFYSWMmWGMPG[UEBWGPWFLBRWCLMG[XRL;

[PERCWMxZU›OOWM[DF XWGc[NNWOFEWOOWXWFwDMXWF
~xZU›OOW[DF kWXR?RM&oMXDFEGRWDMXsLGFYSDMTz&
FLUWGMXRWFWPWRMWxOJS[FEG[SOWGWMES[OEWM8
wWEGRWZF[ZU›OOW[DFXWMmWGMPG[UEBWGPWM&XRWMRYSE
[OFCWGZGWMMZ[GWGLXWGFYSNWO?Z[GWGxZU[OOXRGWPERM
XWGgO[FN[;xMO[TWCWG[GZWREWEBWGXWMP%MMWM&
BWGXWMSRWG?DGmLMXRERLMRWGDMTDMEWGFYSRWXORYSWM
wWS[MXODMTFCWGU[SGWMDMEWG?LTWM8u[F \RWORFEWF&
WRMWN%TORYSFETGLFFWkWMTW[OFRM[PERCWFk[EWGR[O
UGWR?DNWFFWMDMXXWMCWGZOWRZWMXWMG[XRL[PERCWM
xZU[OORMWRMWPLMXRERLMRWGEWsLGN?DüZ WGUüSGWM&
XRWXWMxMULGXWGDMTWMXWGdRYSEORMRWtjco;w9" WME;
FJGRYSE8oN \\l BDGXWMRNwWGRYSEFQ[SGRMFTWF[NE
T( S>-S)V$-"&)!_UU *)Z 3YV&-,)Z *)V 7$+%S"$Z$)
tjco;w9r [OFRM[PERCUGWRTWNWFFWM8
jWZWMXWM[MTWORWUWGEWMxZU›OOWMBDGXWM[DYS
cWPDMX›G[ZU›OOW[DF XWNwWEGRWZXWGl[TWGFLBRW
XWGmLMXRERLMRWGDMTF[MO[TWDMXXWGgO[FN[;xMO[TW
PLMXRERLMRWGE8
u[F pLYSGWT[OO[TWGXWGmLMXRERLMRWGDMTF[MO[TW
BRGX[DYS[OFtRMT[MTFO[TWGUüGdLS[ZU›OOWZWMDE?E8
\D WRMWNFJ›EWGWM\WREJDMPEBWGXWMXRWFWRMF
pLYSGWT[OO[TWGXWGgO[FN[;xMO[TWEG[MFUWGRWGEDMX
CLMXLGEXWG‘WG[GZWREDMT?DTWUüSGE8

(a‘ ’P]GN]:9MP]VX

xDUT[ZWXWGgO[FN[;x MO[TWRFEWF&ZGWMM; DMX
FYSNWO?Z[GWFYSB[YS[PERCWxZU›OOWXDGYSFWSGSLSW
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bWNJWG[EDGWMRMWRMWRMWGEWcYSO[YPWMN[EGRALSMW
LGT[MRFYSWcELUU[MEWROW?DüZWGUüSGWM8uRWFWFgGL;
XDPEFEWOOEM[YSWMEFJGWYSWMXWG‘WGJ[YPDMTWRMW
?BRFYSWM;DMXWMXO[TWGU›SRTWxZU[OOULGNX[G8\DG
‘WG[GZWREDMTTWO[MTWMxZU›OOW[DFXWNwWEGRWZXWG
FYSBWR?WGRFYSWMmWGMPG[UEBWGPWFLBRW[DFkWXR?RM&
oMXDFEGRWDMXsLGFYSDMT8
xDUTGDMXXWGSLSWMgGLXDPERCRE›EXWGgO[FN[;
xMO[TWRMXWMCWGT[MTWMWMm[NJ[TMWMFLBRWXWG
RMFTWF[NETWGRMTWMxZU[OOJGLXDPERLMXWGcYSBWR?W;
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qWZ›DORYSPWREWMZ?B8XWNxZFYSODFFXWGcEROOOWTDMT
NDFFX[FgcoXWNtjco MLYSWRMmLM?WJECLGOWTWM8
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oNwWGRYSEFQ[SGS[EFRYSXWGgWGFLM[OZWFE[MXRMXWG
FWRExJGRO)955 FEROOTWOWTEWMdW[PELG[MO[TWgdi;
btac FE[ZRORFRWGE8tMXWcWJEWNZWG)95r S[EX[Fgco
XRWüZWG[GZWREWEWMj[YSZWEGRWZFDMEWGO[TWMZWRN
tjco WRMTWGWRYSE8j[YS gGüUDMTXWGaMEWGO[TWMS[E
X[F tjco XWMj[YSZWEGRWZDMEWGxDUO[TWMUGWRTW;
ZWM8gWGtMXW)95r S[EX[Fgco[DYSXRWüZWG[GZWR;
EWEWMaMEWGO[TWMUüGX[FcEROOOWTDMTFJGLQWPEWRMTW;
GWRYSE8xDUw[FRFXRWFWGaMEWGO[TWMBRGX X[F tjco
WRMqDE[YSEWM?8pX8XWFtRXTWM%FFRFYSWMuWJ[GEW;
NWMEFUüGaNBWOE&‘WGPWSG&tMWGTRWDMXmLNND;
MRP[ERLM~a‘tmz CWGU[FFWM8oNpRMZORYP[DUXRWcEROO;
OWTDMTZ?B8[DUXWMdüYPZ[DXWGmWGM[MO[TWNDFF
X[F gcoMLYSXRWtMEFLGTDMTXWFmWGMZGWMMFELUUF
CLGMWSNWM8uRWFWxDUT[ZWNDFFNRESLSWGgGRLGR;
E›EBWREWGCWGULOTEBWGXWM8
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u[F a‘tm S[E [N )8 nDOR)95r XRWcEROOOWTDMTF;
CWGUüTDMTUüGXRW‘WGFDYSFCWGZGWMMDMTF[MO[TW
~‘‘ xz WGO[FFWM8u[M[YS RFEXRWxMO[TW‹ BRWRNcEROO;
OWTDMTFJGLQWPEZWFYSGRWZWMDMXDMEWGwW[YSEDMT
XWGRMXWGcEROOOWTDMTFCWGUüTDMTULGNDORWGEWMxDU;
O[TWM‹ CLOOFE›MXRT?DGüYP?DZ[DWM8kREXWMdüYP;
Z[D[GZWREWMBDGXWRNwWGRYSEFQ[SG[ZWGMLYSMRYSE
ZWTLMMWM&BWROXRWCLN tjco TWULGXWGEWtGMWDW;
GDMT XWGsLGEODUEüZWGB[YSDMTF[MO[TWMLYS MRYSE
WGULOTERFE8

=a‘ 9MP]VXM?DH4MFGLHVDMV
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u[F gcoRFEXRWc[NNWOFEWOOWXWFwDMXWFUüGG[XRL[P;
ERCWxZU›OOW[DF kWXR?RM&oMXDFEGRWDMXsLGFYSDMT
~kos;xZU›OOWz8tZWMU[OOFRNtRTWMEDNXWFwDMXWFFRMX
XRWRNgco[MU[OOWMXWMG[XRL[PERCWMxZU›OOW[DF XWM
xMBWMXDMTWMG[XRL[PERCWGoFLELJWRMsLGFYSDMTF;
JGLQWPEWM&RMFZWFLMXWGWZWRwGWMMFELUUDMEWGFDYSDM;
TWM&[DFXWMwWFYSOWDMRTWG[MO[TWM&[DFXWNdüYP;
Z[D CLMsLGFYSDMTF[MO[TWMFLBRW[DF XWNwWEGRWZ
XWGMDPOW[GWMoMUG[FEGDPEDG8u[?D TWS%GWMlüUEDMTF;
UROEWGDMXxZU›OOW[DFXWGxZB[FFWGZWS[MXODMT8xOOW
TWM[MMEWMxZU›OOWFRMXFLBLSOYSWNRFYS[OF[DYS
JS@FRP[ORFYSDMEWGFYSRWXORYS&FL X[FFCLGRSGWGtMX;
PLMXRERLMRWGDMTLUEWRMWbGR[TWDMX‘L GZWS[MXODM;
TWMMLEBWMXRTFRMX8\DXWNFRMXDMEWGFYSRWXORYSW
mLMXRERLMRWGDMTF;DMX‘WGJ[YPDMTFPLM?WJEWWGULG;
XWGORYS&B[F RN‘WGTOWRYSNREmWGMPG[UEBWGPWM?D
WRMWNDNU[MTGWRYSWGWMDMXFRYSS›DURTWG›MXWGM;
XWMcJWPEGDN[M xZU[OOTWZRMXWE@JWMUüSGE8
oNn[SG)95r BDGXWMRMFTWF[NE GDMX%5&)N% ~‘LG;
Q[SG%"&"N %z xZU›OOWZWRXWGwDMXWFF[NNWOFEWOOW
[MTWORWUWGE&X[CLM)(&r N%~‘LGQ[SG%r&9N%z[DFXWN
gcoDMX5&*%N% ~‘LGQ[SG5&"N%z [DF XWGQ›SGORYSWM
c[NNWO[PERLMXWFwDMXWF[NEF UüG qWFDMXSWRE
~wxqz8\DF›E?ORYSBDGXWM%*CLGPLMXRERLMRWGEWcE[SO;
?@ORMXWGNRECLGBRWTWMXEGRERDNS[OERTWMkos;xZU›OOWM
[MTWORWUWGE&XWGWM”ZWGEGREERMXWMxDUFRYSEFZWGWRYS
XWFtjco CLGT›MTRT[DUw[FRFXWGdRYSEORMRWtjco;w9"
TWMWSNRTEBDGXW8uWG[GERTW\@ORMXWGNREUOüYSERTWM
xZU›OOWMBWGXWMGLDERMWN›FFRTRMXWGoMXDFEGRWSWGTW;
FEWOOE8cRWFRMX[OFXRYSECWGFYSBWRFFEW&JGüUJUORYSERTW
‘WGF[MXFEüYPWID[ORUR?RWGEDMXBWGXWMGWTWON›FFRT
ZWRXWGwDMXWFF[NNWOFEWOOW[N gco[ZTWORWUWGE8
oNwWGRYSEFQ[SGBDGXWMRNwWGWRYSXWGxMO[TWM?DG
tMEFLGTDMTG[XRL[PERCWGxZU›OOW~xtdxz BRYSERTW
gWMXWM?WMWGOWXRTE0X[GDMEWGFRMXRMFZWFLMXWGWULO;
TWMXWxGZWREWMSWGCLG?DSWZWM{

uRWc[MRWGDMTCLM)" FYS[XS[UEWMxZU[OOTWZRM;
XWMNREXRYSECWGFYSBWRFFEWMUOüYSERTWMG[XRL[PER;
CWMxZU›OOWMBDGXW[ZTWFYSOLFFWM8uRWFWNREEOWG;
BWROWM[YSXLPDNWMERWGEWMqWZRMXWBWGXWMXWN
tjco MLYS?DGb@JWMTWMWSNRTDMTCLGTWOWTE8
r"( xOETWZRMXWBDGXWMüZWGJGüUEDMXZWFEWSWM;
XWMcJW?RURP[ERLMWM?DTWBRWFWM8wRF[DU59 dWFE;
TWZRMXW&UüGXRWMLYSWRMbLOWGRWGDMTFCWGU[SGWM
WRMTWOWREWEBWGXWMNDFF&FRMXMDM[OOW[N gco
TWO[TWGEWMWMXPLMXRERLMRWGEWMxZU[OOTWZRMXW
XLPDNWMERWGEDMXTWMWSNRTEWMxZU[OOTWZRMXW;
E@JWM?DTWBRWFWM8
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uRW5r wWELMYLME[RMWG~wvz&XRWFRYSFWRENWSGWGWM
n[SGWMRMXWGl[TWGS[OOWixpx ZWU[MXWM&BDGXWM
EGR[TRWGE8uRWRMXWMwv WMES[OEWMWMdLS[ZU›OOW
BDGXWMXWM?DTWS%GRTWMxZU[OOFEG%NWM?DTWBRW;
FWMDMX?DNbWROZWGWREFPLMXRERLMRWGE8
cYSORWFFORYSBDGXWM[DYSF›NEORYSW&WZWMU[OOFFWRE
NWSGWGWMn[SGWMRMXWGl[TWGS[OOWixpx [DUZW;
B[SGEWMr" s›FFWG[DFXWNuoidob;düYPZ[D EGR[;
TRWGE8u[ZWRPLMMEWWRMWGSWZORYSWGbWROXWGxZU›OOW
XWPLME[NRMRWGE&UGWRTWNWFFWMDMXRM[PERCWME;
FLGTEBWGXWM8

u[MWZWMWGULOTEWXRWwWS[MXODMTG[XRL[PERCWG
xZU›OOWRNüZORYSWMd[SNWM8\D WGB›SMWMRFEX[ZWR
RMFZWFLMXWGWXRWtMXPLMXRERLMRWGDMTCLM) wWELM;
mOWRMYLME[RMWGMCLN b@J mv;b5)& QWBWROFNREcEROO;
OWTDMTF[ZU›OOWM[DF XWNsLGFYSDMTFGW[PELGuoidob
Z?B8NRExZU›OOWM[DFXWMwWFYSOWDMRTWG[MO[TWMXWF
gco;_WFE&FLBRWXRWuWPLME[NRM[ERLMXRCWGFWG
! ;wLAWM[DF XWNgdibtac DMX[DF XWNpLEO[ZLG8
cYSORWFFORYSPLMMEWM5(&. N%~‘LGQ[SG*&** N%zk[EW;
GR[OXWPLME[NRMRWGEDMXUGWRTWNWFFWMBWGXWM8
uWF_WREWGWMS[EX[F gcoRNwWGRYSEFQ[SGWRMWb@JWM;
TWMWSNRTDMTUüGXGWRMWDWxZU[OOTWZRMXWE@JWM
ZWRNtjco ZW[MEG[TE8u[F qWFDYSZWEGRUUEWRMWMb@J
NRExZU›OOWM[DF kWXR?RM&oMXDFEGRWDMXsLGFYSDMT
~koszFLBRWQWWRMWMb@J NREcEROOOWTDMTF[ZU›OOWMXWF
dW[PELGFgdibtac ~m[J8.8)8%zFLBRWXWG‘WGFDYSF;
CWGZGWMMDMTF[MO[TW~m[J8.8)8rz8uRWwWDGEWRODMT
XWFtjco RFEMLYSMRYSE[ZTWFYSOLFFWM8pRMTWTWMS[E
X[F tjco tMXW)95r [DUw[FRFGWCRXRWGEWGqWFDYSFDM;
EWGO[TWMWRMWRNn[SG)95) ZW[MEG[TEWqWMWSNR;
TDMTUüG?BWR[MXWGWxZU[OOTWZRMXWE@JWMXWFgco
~kosDMXpLEO[ZLGzWGEWROE8
\DGwWS[MXODMTRMXWGgO[FN[;xMO[TWXWG\_olxq
BDGXWMRNwWGRYSEFQ[SGPWRMWMWDWMxZU[OOTWZRMXW
SWGTWFEWOOELXWG[ZTWORWUWGE8uWGwWFE[MXZWEGDTJWG
tMXW)95r DMCWG›MXWGE( c[NNWOU›FFWG?D)99 lREWG8
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oNwDMXWF?BRFYSWMO[TWG~w\lzBWGXWMPLMXRERLMRWGEW
xZU›OOWCLGBRWTWMXRM)99;lREWG;s›FFWGMDMXmOWRM;
YLME[RMWGM~ZRFr&" N%zWRMTWO[TWGE8s[OOBWRFWBWGXWM
NREFJW?RURFYSWG\DFERNNDMTXWFtjco DMPLMXRERL;
MRWGEWmLNJLMWMEWMRMmOWRMYLME[RMWGM EWNJLG›G
[DUZWB[SGE&FLUWGM XRWFXWNiJERNRWGDMTFTWZLE
M[YSxGERPWO. XWGcEG[SOWMFYSDE?CWGLGXMDMTWME;
FJGRYSE8
oMXWGwWGRYSEFJWGRLXWBDGXWM%9ZWGWREFRMXWMn[S;
GWM )955 DMX)95) WMXPLMXRERLMRWGEW)99;lREWG;
qWZRMXWCLMXWMl[TWGS[OOWMXWFwWEGRWZFTWZ›DXWF
iwqx RMX[F wDMXWF?BRFYSWMO[TWG~w\lz üZWGUüSGE
DMX WRMTWO[T WGEFLBRW" mv;b5) ;v LME[RMWG&BLCLM

XGWRZWGWREFRMXWGOWE?EWMwWGRYSEFJWGRLXWWMXPLMXR;
ERLMRWGEBLGXWMB[GWM8cLNREB[G XWGNRE)99;lREWG;
s›FFWGMZWOWTEWd[DN JWGtMXW)95r NREr:(9 qW;
ZRMXWMTWUüOOE&B[F WRMWNwWOWTDMTFTG[XCLMGDMX
:9 y WMEFJGRYSE8u[F oMCWME[GRNw\l;vLM E[RMWG;bWRO
ZWORWUFRYS[DU (5 WMXPLMXRERLMRWGEWmv;b5) 1%98
\DXWNBDGXWMRMXWGwWGRYSEFJWGRLXW"r cE[SO?@ORM;
XWG[DF RMXDFEGRWOOWGsWGERTDMTRNw\l WRMTWO[TWGE
~l[T WGDMT RMmv;b5) ;v LME[RMWGz8oMFTWF[N EB[ GWM
JWGtMXW)95r )))5 XWG[GERTWcE[SO?@ORMXWGRM: mv;
b5);vLME[RMWGMRNw\l TWO[TWGE8
oMBWREWGWMp[OOWMXWFwWGWRYSFXWGxMO[TWM?DGtME;
FLGTDMT G[XRL[ PERCWGxZU›OOW~xtd xz O[TWGMWMEFJGW;
YSWMXXWMZWEGRWZORYSWMtGULGXWGMRFFWMFLBLSO
DMPLMXRERLMRWGEW[OF[DYSPLMXRERLMRWGEWxZU›OOW8
u[F gcoFWE?EX[FTOWRYSWWOWPEGLMRFYSWwDYSUüSGDMTF;
F@FEWNBRWXRWmWGMPG[UEBWGPWWRM&FLX[FFXRWoMULG;
N[ERLMüZWGkWMTWM&l[TWGLGEDMXG[XRLOLTRFYSW
tRTWMFYS[UEWMXWGG[XRL[PERCWMxZU›OOWQWXWG?WRECWG;
UüTZ[GRFE8u[F gcoZWGRYSEWEXWNtjco CRWGEWOQ›SGORYS
üZWGXRWoMCWME[GWXWGG[XRL[PERCWMxZU›OOW8
uRWRMm[J8.8%85 TWM[MMEWMZWRXWGwDMXWFF[NNWO;
FEWOOW[ZTWORWUWGEWM%* cE[SO?@ORMXWGBDGXWMRNpRM;
ZORYP[DUXWGWMtRMO[TWGDMTRMX[Fw\l EWNJLG›GRMXWM
l[TWGS[OOWM[DUXWNqWO›MXWxtdx DMEWGTWZG[YSE8
uRWsWGERTFEWOODMTXWGRNwWGRYSEFQ[SG)95% CLNtjco
TWULGXWGEWMMWDWMcRYSWGSWREFZWGRYSEWUüG X[F
wWEGRWZFTWZ›DXWiwqx DMXUüGX[FxZU[OOO[ZLGixlx
RFE[DUtMXW)95" EWGNRMRWGE0X[?D S[EX[F gcoWRMW
WAEWGMWsRGN[ZW[DUEG[TE8
oMXWGwWGRYSEFJWGRLXWS[EX[F tjco X[F gcoX[?D[DU;
TWULGXWGE&XRWcRED[ERLMRMXWMl[TWGS[OOWMixpx&
ixpw& ixpv DMXixpu X[G?DOWTWMDMX?DZWDGEWR;
OWM8u[F tjco WGB[GEWEXRWWMEFJGWYSWMXWcEWOODMT;
M[SNWXWFgcoZRFtMXW)95"8 u[F gcoS[E RMXWG
wWGRYSEFJWGRLXWXRWZRF[MSRMRMXWGp[OOWixpx
ZWURMXORYSWMG[XRL[PERCWMxZU›OOWBWRETWSWMXCWG[G;
ZWREWE&[DFFWGWRMWGTWGRMTPLME[NRMRWGEWMwWELM;
JO[EEWDMXWRMWN?DGxZPORMTO[TWGDMTZWFERNNEWM
xZU[OOTWZRMXW~m[J8.8%85z8
uRWwWDGEWRODMTXWGCLN gcotMXWcWJEWNZWG)95%
ZWRNtjco WRMTWGWRYSEWMMWDWMcE%GU[OO[M[O@FWUüGX[F
wDMXWF?BRFYSWMO[TWGRFEMLYSMRYSE[ZTWFYSOLFFWM8
xN )*8 k[R )95r S[EX[FgcoX[F[MTWPüMXRTEWw[D;
DMXwWEGRWZFZWBROORTDMTFTWFDYSUüGXWM̀cE[JWO;
JO[E?gcoicb &icg x¡ ZWRNwst WRMTWGWRYSE8oNpRM;
ZORYP[DU XRWxDF[GZWREDMTFWRMWFqDE[YSEWMF
?DS[MXWMXWFwst S[EX[F tjco XRWqWFDYSFDMEWGO[;
TWMWRMWGqGLZJGüUDMTDMEWG?LTWMDMXX[ZWRRM
WRMRTWMwWGWRYSWM‘WGZWFFWGDMTF;GWFJ8tGT›M?DMTF;
ZWX[GUUWFETWFEWOOE8süGFWRMW[ZFYSORWFFWMXWwWDGEWR;
ODMTWGB[GEWEX[Ftjco XRWGWCRXRWGEWMqWFDYSFDMEWG;
O[TWMZRFtMXW)95"8
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oN n[SG)95r [PPDNDORWGEWMXRW5"9( ~‘LGQ[SG
5rr.z ZWGDUORYSFEG[SOWMWAJLMRWGEWMgWGFLMWMXWF
gcoWRMWmLOOWPERCXLFRFCLM:5&" gWGF8;NcC ~)95%{
*5&r gWGF8;NcCz8u[CLMFE[NNWM5(&r gWGF8;NcC
[DF XWN xDUFRYSEFZWGWRYSXWFtjco ~)95%{
5%&.gWGF8;NcCzZWRWRMWGS%YSFEWMoMXRCRXD[OXLFRF
CLM)&9NcC~)95%{5&%NcCz8
u[F tjco S[ECRWGEWOQ›SGORYS_[ FFWGJGLZWM[DFXWM
xZB[FFWGE[MPFXWFgco WGSLZWMDMXZWRXWG
T[NN[;FJWPEGLNWEGRFYSWMxDFBWGEDMTUWFETW;
FEWOOE&X[FFXRWtGTWZMRFFWXWFtjco NREXWMWMXWG
gco;WRTWMWMxM[O@FWMüZWGWRMFERNNWM8xDF XWM
ZRO[M?RWGEWMxZT[ZWMG[XRL[PERCWGcELUUWüZWGXRW
sLGEODUE[MO[TWMDMXüZWGX[F xZB[FFWGF@FEWN
BDGXWDMEWGPLMFWGC[ERCWMxMM[SNWMUüGXWM
DMTüMFERTFEWMxDUWMES[OEFLGE[DFFWGS[OZXWF
üZWGB[YSEWMgco;xGW[OFWRMWgWGFLMWMXLFRFCLM
GDMX9&99: NcC1n[SGZWGWYSMWE8uRWFWuLFRFORWTE
XWDEORYSDMEWGS[OZXWFIDWOOWMZW?LTWMWMuLFRF;
GRYSEBWGEFCLM9&5"NcC1n[SGTWN›FFgco;xZT[ZW;
GWTOWNWME8u[F tjco MLERWGEQWXLYSFEWRTWMXW
xZT[ZWM[M XRWx[GW8uWE[ROORWGEWxMT[ZWM?DXWM
gWGFLMWMXLFWMFRMXRN cEG[SOWMFYSDE?ZWGRYSE
)95r XWFtjco ?DURMXWM8
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uRWjLEU[OOLGT[MRF[ERLMXWFgcoRFEUüGXRWwWB›OER;
TDMT[OOWGjLEU›OOWRMMWGS[OZXWF_WGPF[GW[OF
?DFE›MXRT8kREWRMWG?BWYPN›FFRTWMiGT[MRF[ERLM&
TWWRTMWEWMsüSGDMTFJGL?WFFWMDMXWRMWGWMEFJGW;
YSWMXWMxDFOWTDMTFWRMWGxMO[TWMS[EX[FgcoXRW
jLEU[OOZWGWREFYS[UEFRYSWG?DFEWOOWM8

u[F tjco S[ERNcWJEWNZWG)95r [M XWGoMFEREDEF;
MLEU[OOüZDMTslidoxj NREcYSBWGJDMPEsWDWG;
BWSGWRMF[E??DF[NNWMNREXWNwDMXWF[NE UüG
qWFDMXSWRE~wxqz DMXXWNP[MELM[OWMsWDWG;
BWSGRMFJWPELG[EXWFm[MELMFx[GT[D XRWjLEU[OOLG;
T[MRF[ERLMZWLZ[YSEWEDMXZWDGEWROE8xOFc?WM[;
GRDNUüGXRW”ZDMTBDGXWMXDGYSWRMWMxMFYSO[T
[DFTWO%FEWwG›MXWRM?BWRqWZ›DXWMDMEWGFEWOOE8
u[ XDGYS BDGXWMWRMWGFWREFgWGFLMWMCWGOWE?EDMX
[MXWGWGFWREF[DYSgWGFLMWMBWTWMXWGd[DYSWME;
BRYPODMTRMwüGLFWRMTWFYSOLFFWM&FLX[FF?DF›E?;
ORYS?DN sWDWGBWSGWRMF[E?[DYSXRWgWGFLMWMGWE;
EDMTWMDMXXRWwWEGWDDMTCLM‘WGOWE?EWMZWüZE
BDGXW8uRWxGZWREXWGsWDWGBWSGBDGXWXDGYS
wWLZ[YSEWGXWGxZEWRODMTsWDWGBWSGBWFWMXWG
x[GT[DRFYSWMqWZ›DXWCWGFRYSWGDMT~xq‘z DMXXRW
xGZWREXWFcEG[SOWMFYSDE?WFXDGYS wWLZ[YSEWGXWF
wxq&cWPERLMsLGFYSDMTF[MO[TWMDMXjDPOW[GNW;
XR?RM&ZWDGEWROE8u[F gcoFEWOOEWUWFE&X[FFXRWp[MX;
S[ZDMT XWGgil ]vik;sDMPTWG›EWDMX XWGWG
wWXRWMDMTRMEWMFRCWGTWFYSDOEBWGXWMNDFF8
xDUTGDMXRSGWG”ZDMTFZWLZ[YSEDMTWMP[NWMX[F
tjco& X[F xq‘ DMXX[F wxq ?DNcYSODFF&X[FFXRW
”ZDMTF?RWOWTWN›FF XWGdRYSEORMRWtjco;w55
WGGWRYSEBDGXWM8u[F gcoCWGUüTEüZWGWRMW?DG
wWSWGGFYSDMTCLMcE%GU›OOWMTWWRTMWEWjLEU[OOLG;
T[MRF[ERLM8
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uRWxZEWRODMTcEG[SOWMFYSDE?DMXcRYSWGSWRE~xcoz&XRW
cWPERLMdüYPZ[D DMXXRWtMEFLGTDMT~dwtzFLBRWXRW
xZEWRODMTpLEO[ZLG~xplz Z?B8X[Fl[ZLGUüGjDPOW[GW
k[ EWGR[ORWM ~ljk z S[ZWM WRTWMWk[ M[TWNWMEF@F;
EWNW&BWOYSWTWN› FFoci 1otv 5* 9) 9 [PPGWXRERWGE

E[U"/.[X=
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Z?B8XWGjLGN uoj tj oci (995{ )99: ?WGERUR?RWGE
FRMX8u[F tjco UüSGEW)95r WRMWoMFJWPERLMXWGdWTW;
ODMTWMRNk[M[TWNWMEF@FEWN?DwWFYS[UUDMTDMX
mDMXWMPLNJWEWM?XDGYS8uRWmLNJWEWM?WRMWF
mWGM[MO[TWMZWEGWRZWGF&XRWeD[ORE›EXWGlWRFEDMTWM
CLMlRWUWG[MEWM‹ WRMFYSORWFFORYSXWFxMO[TWMSWGFEWO;
OWGF‹ ?DZWDGEWROWM&RFEWRMW‘L G[DFFWE?DMT&DN XRW
TWFWE?ORYSW‘WG[MEBLGEDMTUüGXRWcRYSWGSWREXWGCLM
RSN ZWEGRWZWMWMxMO[TWB[ SGMWSNWM?DP%MMWM8uRW
WMEFJGWYSWMXWMxMULGXWGDMTWMBDGXWMWGUüOOE8
oMXWGWGFEWMn[SGWFS›OUEW)95r S[EX[Ftjco NREXWN
gcoWRMs[ YSTWFJG›YS?DN uR[OLT üZ WGcRYSWGSWREFPDO;
EDGTWUüSGE8bSWNWMB[GWMXRWqGDMXO[TWMXWG
cRYSWGSWREFPDOEDG&xPERCRE›EWMDMXgGLTG[NNW?DG
s%GXWGDMTXWGcRYSWGSWREFPDOEDGDMXcRYSWGSWREFPDO;
EDGRNxOOE[TXWFgco8\RWOXRWFWGqWFJG›YSWRFEWAJOR?RE
MRYSEXRWwWBWGEDMTXWGcRYSWGSWREFPDOEDG&FLMXWGM
XRWcE›GPDMTXWGcWOZFEGWUOWARLMXWFgcoüZWGXRW
WRTWMWcRYSWGSWREFPDOEDG8u[F s[YSTWFJG›YSWGULOTEW
?BWREWRORT{oNWGFEWMbWROBDGXWMXRWCLNtjco CLGTW;
TWZWMWMFLBRWXRWCLNgco[OFBRYSERTWNJUDMXWMWM
bSWNWMGWUOWPERWGEDMXXRFPDERWGE8u[F tjco BWGEWEW
X[F qWFJG›YS[MFYSORWFFWMX[DF DMXNWOXWEWXRW
tGTWZMRFFWXWNgcoRNd[SNWMWRMWFsWWXZ[YPTW;
FJG›YSF?DGüYP8uRWFWFXRWMEWBRWXWGDNWRMWG‘WGERW;
UDMTXWGdWUOWARLM8
u[F gcoS[E[DUTGDMXNWSGWGWGs[YSTWFJG›YSW&BWO;
YSWMLYSRNn[SG)95% FE[EEU[MXWM&RNwWGRYSEFQ[SG
XRWRMXWMwWEGRWZFGWTOWNWMEWMXWGWRM?WOMWMmWGM[M;
O[TWMBRWXWGTWTWZWMWiGT[MRF[ERLMFFEGDPEDGüZWG[G;
ZWREWEDMXNREPO[GWGWM_WRFDMTFFEGDPEDGWMDMX‘WG;
[MEBLGEORYSPWREWMZWFYSGRWZWMDMX [ZTWZROXWE8
_WREWGS[EX[F gcoZWTLMMWM&FWRMWüZWGTWLGXMWEWM
_WRFDMTWMDMXXRWwWEGRWZFGWTOWNWMEWXWGDMEWG;
FYSRWXORYSWMxMO[TWMNREWRM[MXWG[Z?DFERNNWM8
u[F ?DO[FFDMTFJUORYSERTWgWGFLM[OUüGXWM[ZTWFEWOO;
EWMsLGFYSDMTFGW[PELGgdibtac [N gcoZWEG›TEFRW;
ZWMgWGFLMWM&B[F [DFcRYSEXWFtjco TWMüTWMXRFE&
XRWF[DYSRNpRMZORYP[DUXWMO[DUWMXWMj[YSZWEGRWZ
DMXXRWX[G[DUULOTWMXWcEROOOWTDMTXWFsLGFYSDMTF;
GW[PELGF8
\DGgWGFLM[OFRED[ERLMDMXiGT[MRF[ERLMRMXWMFRYSRN
düYPZ[DZWURMXWMXWMmWGM[MO[TWMcxgpodDMXuoi ;
dobFLBRWRNpLEO[ZLGDMXRMXWMxMO[TWM?DGtMEFLG;
TDMTG[XRL[ PERCWGxZU›OOWWGT[ ZWMFRYSRN‘WGTOWRYS
?DN ‘L GQ[SGPWRMWMWMMWMFBWGEWMƒMXWGDMTWM8

=a1"LHRLNNMTGGX

oMXWGwWGRYSEFJWGRLXWB[GWM[N gcoPWRMWNWOXW;
JUORYSERTWM‘L GPLNNMRFFW?DCWG?WRYSMWM8

=aQ%[UDPXWiH%FH]UPXMG[UDF?

oN wWGRYSEFQ[SGU[MX[DUTGDMXN[MTWOMXWGj[YS ;
UG[TWWGFEN[OFFWRENWSGWGWMn[SG?WSMEWMPWRMWxDF;
ZROXDMTCLMcEG[SOWMFYSDE?JWGFLM[ONRE[MWGPWM;
MDMTFJUORYSERTWMxDFZROXDMTWMFE[EE8xM?BWRmDGFWM
BDGXWX[FcEG[SOWMFYSDE?JWGFLM[OULGETWZROXWE8
u[F tjco S[E RNwWGRYSEFQ[SGWGT›M?WMXWxDFZRO;
XDMTFPDGFWXWGcYSDOWUüGcEG[SOWMFYSDE?M[YSgGü;
UDMTXWGqWFDYSFDMEWGO[TWM[MWGP[MME8uRWtGT›M;
?DMTFPDGFWBDGXWMUüGcEG[SOWMFYSDE?JWGFLM[ONRE
WRMWGWGULOTGWRYSWMs[YSPG[UEJGüUDMTXWGXWDEFYSWM
oMXDFEGRW;DMXp[MXWOFP[NNWGx[YSWM~opm;cEG[S;
OWMFYSDE?U[YSPG›UEWzMWDRMX[F mDGFJGLTG[NN [DU;
TWMLNNWM8tF S[MXWOEFRYSX[ZWRDNXWMmDGFm%%5
`qWFWE?ORYSWqGDMXO[TWM XWFcEG[SOWMFYSDE?WFRM
XWGcYSBWR?¡ DMXm%%) `s[ YSEWYSMRFYSWF tGT›M;
?DMTFNLXDOUüGopm;s[YSPG›UEW¡8uRWWGULOTGWRYSW
bWROM[SNWFEWOOEWRMWXWG‘L G[DFFWE?DMTWMX[G&XRW
opm;cEG[SOWMFYSDE?U[YSPG›UEW[OFs[YSPG›UEWM[YS
FYSBWR?WGRFYSWGcEG[SOWMFYSDE?;xDFZROXDMTFCWGLGX;
MDMT[M?DWGPWMMWM8xM RMFTWF[NEXGWRXDGYSTW;
UüSGEWMmDGFNLXDOWMM[SNWM"5 s[YSPG›UEWEWRO8
oMFTWF[NEBDGXWM[M XWGcYSDOWUüGcEG[SOWMFYSDE?
%5xDF;DMXsLGEZROXDMTFPDGFWUüGCWGFYSRWXWMWgWG;
FLMWMTGDJJWM[DF XWMFYSBWR?WGRFYSWMmWGM[MO[;
TWMXDGYSTWUüSGE8
j[YS gGüUDMTXWGqWFDYSFDMEWGO[TWMBDGXWMXRW
mDGFWm:*5 DMXm:*) `cEG[SOWMFYSDE?ZWRNbG[MF;
JLGEG[XRL[PERCWGcELUUW¡UüGs[SG?WDTUüSGWGTWN›FF
xGE85. xZF85 XWGcEG[SOWMFYSDE?CWGLGXMDMT[MWG;
P[MME8uWGmDGFm:*5 WMEFJGRYSEXWNTWN›FFxud;
aMEWG[ZFYSMREE:8)8)8%8"TWULGXWGEWMWRME›TRTWM
xDUZ[DPDGFUüGs[SG?WDTUüSGWG?DGwWU%GXWGDMTCLM
qWU[SGTüEWGMXWGmO[FFW*8 uRWWGULOTGWRYSWxZFLO;
CRWGDMT XRWFWFxDUZ[DPDGFWFFEWOOENREXWNj[YS ;
BWRFXWGbWROM[SNW[N XGWRE›TRTWMw[FRFPDGFTWN›FF
xud XRW‘L G[DFFWE?DMTX[G&WRMWMRMEWGM[ERLM[OTüO;
ERTWMsüSGWGFYSWRM?DNbG[MFJLGECLMqWU[SGTüEWGM
DMEWG[MXWGWNXWGmO[FFW* ZWRXWGxcx ~‘WGWRMR;
TDMTXWGP[MELM[OWM‘WGPWSGF›NEWGz?DZW[MEG[TWM8
xOEWGM[ERCX[?D TRZEWFXWMmDGF:*)& XWGXWN
TWN›FFcud xMS[MT5 aMEWG[ZFYSMREE:8)858598%
TWULGXWGEWMmDGFUüGs[SG?WDTUüSGWGWMEFJGRYSE&BWO;
YSWMDGqWU[SGFELUUWXWGmO[FFW* RMMWGS[OZXWG
cYSBWR?ZWU%GXWGMXüGUWM8oMFTWF[NEM[SNWM.9
gWGFLMWM[M mDGFWMNREwW?DT?DbG[MFJLGEWMG[XRL;
[PERCWGqWU[SGTüEWGEWRO8
u[F tjco S[EFRYSXDGYSFERYSJGLZWMS[UEWMwWFDYS
XWGmDGFWDMX[MO›FFORYSNWSGWGWGs[YSTWFJG›YSW
NREXWMmDGFOWREWGM CLMXWGTDEWMeD[ORE›EXWF
aMEWGGRYSEFüZWG?WDTE8
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1aZ4[LPX’L P@FX[UMTIDX3dYdH]PX
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uRWmWGM[MO[TWXWGtgsl DNU[FFEXWMsLGFYSDMTF;
GW[PELGvdivac& X[F jWDEGLMWMWAJWGRNWMEvxd;
diactl& XRWjWDEGLMWMIDWOOWlibac DMX XRW
[MTWTORWXWGEWMl[ZLGF8uRWFWxMO[TWMFRMXXWN
l[ZLG[ELRGWXWJS@FRIDWXWFdþ[YEWDGFWEXWYLN;
JLGEWNWMEXWFc@FE�NWF~ldcz?DTWEWROE&X[F XWN
oMFEREDEXWgS@FRIDWXWO<tMWGTRWWEXWFg[GERYDOWF
~ogtgz[MTWS%GE8
oN n[SG)95r FE[MXXWGvdivac;dW[PELG oMTWMR;
WDG; DMXgS@FRPFEDXWMEWMXWGtgsl& mDGFEWROMWS;
NWGMXWGdW[PELGFYSDOWXWFgcoDMXcEDXWMEWMXWF
cBRFFjDYOW[GtMTRMWWGRMTk[FEWGPDGFWFXWGtbp\ 1
tgsl B›SGWMX)9: cEDMXWMZWRPOWRMWGlWRFEDMT
~DMEWG599 _z UüGxDFZROXDMTF?BWYPW?DG‘WGUü;
TDMT8u[ZWRBDGXWM)(:&%_S ESWGNRFYSWtMWGTRW
WG?WDTE8u[F tAJWGRNWMEvxddiactl BDGXWUüG
gG[PERP[CWGBWMXWE8uRWjWDEGLMWMIDWOOWlibac
B[G MRYSERMwWEGRWZ8
oNuW?WNZWG)95r RFEB›SGWMXXWFGLDERMWN›FFR;
TWMwWEGRWZFXWFdW[PELGFvdivac [DUTGDMXWRMWF
_[ YPWOPLME[PEFRMWRMWNcRYSWGSWREFP[M[OWRMW
DMTWJO[MEWdW[PELGFYSMWOO[ZFYS[OEDMTWGULOTE8
u[F ‘L GPLNNMRFBDGXWTWN›FFdRYSEORMRWtjco;
w9%TWNWOXWEDMXCLN tjco RM”ZWGWRMFERNNDMT
NREXWGtRMFYS›E?DMTXWGtgsl [DUXWGRMEWGM[ERL;
M[OWMtGWRTMRFFP[O[ojtc XWGcEDUW9 ?DTWLGXMWE8
oNn[SG)95r S[ZWM[M XWGtgsl UüMUm[MXRX[EWM
~) dW[PELGLJWG[EWDGWDMX%dW[PELGJS@FRPWGzWRMW
\DO[FFDMTFJGüUDMT[ZFLOCRWGE8uRW‘L GZWGWREDMT
DMXXRWuDGYSUüSGDMTXWGgGüUDMTWMWMEFJG[YSWM
XWM‘L GT[ZWM8
uRWuLFWMXWFgWGFLM[OFO[TWMDMEWGS[OZXWGj[YS;
BWRFTGWM?W8uRWxZT[ZW G[XRL[PERCWGcELUUWüZWG
XWMlDUE;DMXxZB[FFWGJU[XB[GDMZWXWDEWMX8oN
uW?WNZWG)95r S[E X[F tjco FWRMWn[SGWFRMFJWP;
ERLMXDGYSTWUüSGE8u[ZWRBDGXWMEWYSMRFYSW&LGT[;
MRF[ELGRFYSWDMXJWGFLMWOOWƒMXWGDMTWMZWFJGL;
YSWMDMXCWGFYSRWXWMWxMO[TWMG›DNWRMFJR?RWGE8
u[F tjco PLNNE?DNcYSODFF&X[FFXRWwWEGRWZFZW;
XRMTDMTWMRNn[SG)95r WRMTWS[OEWMBDGXWM8

1a7#MTCXHGTFcF8]GXP

uWGsLGFYSDMTFGW[PELGxqj;)55;g XWGaMRCWGFRE›E
w[FWOXRWMECLGBRWTWMXXWGxDFZROXDMTCLMcED;
XWMEWMDMXXWGxMBWMXDMTRMXWGjWDEGLMWM[PER;
CRWGDMTF[M[O@ERP8uWGdW[PELGBDGXWRNwWGRYSEF;
Q[SGMRYSETWMüE?E8tG FLOOTWN›FFgO[MDMTXWG
aMRCWGFRE›Ew[FWORNn[SG)95" WMXTüOERT[DFFWG
wWEGRWZTWMLNNWMBWGXWM8
oN xJGRO)95r BDGXWWRMWwGWMMWOWNWMEPLMEGLOOW
CLMXWGaMRCWGFRE›Ew[FWODMXWRMWNWAEWGMWM
tAJWGEWMXDGYSTWUüSGE8wWRXWMwGWMMWOWNWMEWM
BDGXWMPWRMWxZBWRYSDMTWMUWFETWFEWOOE8u[F
tjco S[EZWRXRWFWGqWOWTWMSWREWRMWWRTWMWoMFJWP;
ERLMXDGYSTWUüSGE8xMO›FFORYSXRWFWGmLMEGLOOW
ZG[YSZWRN\DGüYPUüSGWMWRMWFwGWMMWOWNWMEF[DU
FWRMWgLFRERLMWRMWGCLM?BWRcERUEWM[N qGLZGWTWO;
FE[Z[Z8 u[F ‘L GPLNNMRFBDGXWTWN›FFdRYSEORMRW
tjco;w9% TWNWOXWEDMXCLNtjco RM”ZWGWRMFERN;
NDMTNREXWGtRMFYS›E?DMTXWGaMRCWGFRE›Ew[FWO
[DUXWGRMEWGM[ERLM[OWMtGWRTMRFFP[O[ojtc XWGcEDUW
9 ?DTWLGXMWE8
oN wWGRYSEFQ[SGO[TWMXRWuLFWMXWFgWGFLM[OF
DMEWGS[OZXWGj[YSBWRFTGWM?W8uRWxZT[ZWG[XRL;
[PERCWGcELUUWüZWGXWMlDUE;DMXXWMxZB[FFWG;
JU[XB[G DMZWXWDEWMX8
oN jLCWNZWG)95r S[E X[F tjco FWRMWn[SGWFRM;
FJWPERLMXDGYSTWUüSGE8u[ZWRBDGXWMEWYSMRFYSW&
LGT[MRF[ELGRFYSWDMX JWGFLMWOOWƒMXWGDMTWM
ZWFJGLYSWMDMXXRWxMO[TWMG›DNWRMFJR?RWGE8
u[F tjco PLNNE?DN cYSODFF&X[FFXRWwWEGRWZF;
ZWXRMTDMTWMRNn[SG)95r WRMTWS[OEWMBDGXWM8
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QaZ2XMXUNTVDMVXMM][U
2XW]UHVDFVXGXF?VX\DMV

uRWFYSBWR?WGRFYSWM‘L GFYSGRUEWMUüGXWMbG[MFJLGE
G[XRL[PERCWGcELUUW[DUcEG[FFWDMXcYSRWMWZ[FRW;
GWMD8[8[DUXWMRMEWGM[ERLM[OWMdWTWOBWGPWMüZWG
XWMbG[MFJLGETWU›SGORYSWGqüEWG[DUXWGcEG[FFW
~xud5zZ?B8NREXWGtRFWMZ[SM~dou) z8wWR[OOWM‘WG;
PWSGFEG›TWGMPLNNWMXRWoxtx;tNJUWSODMTWMUüG
XRWFRYSWGW wWU%GXWGDMTG[XRL[PERCWGcELUUW?DG
xMBWMXDMT8w[FRWGWMX[DUXRWFWMtNJUWSODMTWM
BRGX X[F RMEWGM[ERLMOWbG[MFJLGEGWYSEGWTWON›FFRT
[MTWJ[FFE8uRWFWBDGXWM)95) [DUX[ERWGE~ccd;. %z0
RSGW tRM[GZWREDMTRMXRWNLX[OWMbG[MFJLGECLG;
FYSGRUEWMUüGXRWWRM?WOMWM‘WGPWSGFEG›TWGULOTEW
JWGxMU[MT)95"& BLZWRQWM[YS‘WGPWSGFEG›TWG
DMEWGFYSRWXORYSW”ZWGT[MTFGWTWODMTWMTWOEWM8oN
M[ERLM[OWMbG[MFJLGEGWYSEUüG qWU[SGTüEWGXWG
mO[FFW* ~G[XRL[PERCWcELUUWzTWOEWMD8[8XRWcud r

DMXXRWdcu " 8
uRWM[YSXRWFWMdWYSEFCLGFYSGRUEWMWGULGXWGORYSWM
qWMWSNRTDMTWMZWEGWUUWMQWM[YSxMBWMXDMTF;
U[OOXRW‘WGF[MXFEüYPWDMX1LXWGXWMwWU%GXW;
GDMTFCLGT[MT8cRWZROXWMWRMW‘L G[DFFWE?DMTUüG
XRWWZWMU[OOFWGULGXWGORYSWMwWBROORTDMTWMM[YS
mWGMWMWGTRW;LXWGcEG[SOWMFYSDE?TWFWE?~CWGTO8
ULOTWMXWm[JREWOz8u[F tjco RFEXRW?DFE›MXRTW
FYSBWR?WGRFYSWwWS%GXWUüGXRWxDFFEWOODMTCLM
qWMWSNRTDMTF?WDTMRFFWMDMXw[D[GE;\DO[FFDMT;
FYSWRMWZ?B8 WMEFJGWYSWMXWxMWGPWMMDMTWM
TWN›FFqWU[SGTDETWFWE?TWZDMT&DMX?B[GDM[Z;

S›MTRTX[CLM&LZ WFFRYSZWRNbG[MFJLGETDEDN
G[XRL[PERCWcELUUW[DFmWGM[MO[TWMLXWG[DF[MXW;
GWMwWEGRWZWMS[MXWOE8
uWG?WREURMXWERMXWGcYSBWR?PWRMWsWGERTDMTCLM
?DO[FFDMTFJUORYSERTWM‘WGF[MXFEü;YPWMFE[EE8uRW
DNU[FFWMXW\DO[FFDMTXWG[GERTWGwWS›OEWGE@JWMRN
aGFJGDMTFO[MXRFEFLNREMRYSExDUT[ZWXWFtjco8
u[TWTWMRFES›DURTWRMWxMWGPWMMDMTXWGCLMXWG
?DFE›MXRTWMwWS%GXWXWFaGFJGDMTFO[MXWF[DFTW;
FEWOOEWM\DO[FFDMTCLM‘WGF[MXFEüYPNDFEWGMWGULG;
XWGORYS8u[ZWRJGüUEX[F tjco XRW‘L OOFE›MXRTPWRE
XWF?DTWS%GRTWMcRYSWGSWREFZWGRYSEFRMFZWFLMXWGW
SRMFRYSEORYSXWFj[YSBWRFWF&X[FF[OOWTWN›FFxud1
dou DMXccd;. CLGTWFYSGRWZWMWMxMULGXWGDMTWM
WGUüOOEFRMX8wWU%GXWGDMTFTWMWSNRTDMTWMFRMXRM
ZWFERNNEWMs›OOWMWGULGXWGORYS&CLG[OOWNBWMMXRW
wWU%GXWGDMT[DUTGDMXWRMWGcLMXWGCWGWRMZ[GDMT
WGULOTE8oMFLOYSWMs›OOWMNüFFWMUüGXWMbG[MFJLGE
FJW?RWOOWk[FFM[SNWMXDGYSX[F tjco UWFETWOWTE
BWGXWM8\DXWN BRGX [MS[MX XWGWRMTWGWRYSEWM
uLPDNWMEWQWBWROFTWJGüUE&X[FF‘WGJ[YPDMTDMX
oMS[OEXWM‘L GFYSGRUEWMWMEFJGWYSWM8
oNwWGRYSEFQ[SG)95r S[EX[F tjco %qWFDYSWM[YS
qWU[SGTDETWFWE?TWZDMTZWDGEWROEDMXXRWWMEFJGW;
YSWMXWMqWMWSNRTDMTWM[DFTWFEWOOE8xOOW%qWFD;
YSWZWEG[UWMXRWxMWGPWMMDMTXWGQWBWRORTWM[DF;
O›MXRFYSWM\DO[FFDMTCLM‘WGF[MXFEüYPNDFEWGM8
tRMqWFDYSZW?LTFRYS?DF›E?ORYS[DUWRMWwWU%GXW;
GDMTFTWMWSNRTDMTM[YSqWU[SGTDEGWYSE8süG WRM
‘WGF[MXFEüYPNDFEWGBDGXWWGFEN[OFWRMWxMWGPWM;
MDMTUüGXRWcYSBWR?[DFTWFEWOOE8

Qa78XBTPPTVDMVXMM][U
%FH]UPXMG[UDF?VXGXF?VX\DMV

qWN›FFxGERPWO) XWFcEG[SOWMFYSDE?TWFWE?WFFRMX
XRWwWU%GXWGDMT[DU%UUWMEORYSWM‘WGPWSGFBWTWM
FLBRWXRWtRM;DMXxDFUDSGCLMG[XRL[PERCWMcELU;
UWMZWBROORTDMTFJUORYSERTWb›ERTPWREWM8uRW‘L G;
[DFFWE?DMTWMUüGXRWtGO[MTDMTFLOYSWGwWBROOR;
TDMTWMFRMXRNcEG[SOWMFYSDE?TWFWE?~cEcqzDMX
RMXWGcEG[SOWMFYSDE?CWGLGXMDMT~cEc‘zUWFETWS[O;
EWM8uWG[GERTWwWBROORTDMTWMFRMXüZWGWRMWMO›M;
TWGWM\WREG[DNZWUGRFEWEDMX SRMFRYSEORYSXWG
xM?[SObG[MFJLGEWüZORYSWGBWRFWMRYSEZWTGWM?E8

M; 4O.SNPROL*KS+F*%X"L*O

5 tDGLJ›RFYSWF”ZWGWRMPLNNWMüZWGXRW

wWU%GXWGDMTTWU›SGORYSWGqüEWG[DUXWGcEG[FFW
) iGXMDMTUüGXRWRMEWGM[ERLM[OW

tRFWMZ[SMZWU%GXWGDMTTWU›SGORYSWGqüEWG
%oxtx c[UWE@cE[MX[GXF{dWTDO[ERLMFULGESWc[UW

bG[MFJLGELUd[XRL[YERCWk[EWGR[O&)95) tXRERLM&

cJWYRURYc[UWE@dWIDRGWNWMEFccd;.
r ‘WGLGXMDMTCLN)(8 jLCWNZWG)99) üZWGXRW

wWU%GXWGDMTTWU›SGORYSWGqüEWG[DUXWGcEG[FFW

~cd*r58.)5z
" ‘WGLGXMDMTCLN%8uW?WNZWG5((. üZWGXRW

wWU%GXWGDMTTWU›SGORYSWGqüEWGNREXWGtRFWMZ[SM

~cd*r)8r958.z
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xOOWGXRMTFCWGO[MTEXRWcEG[SOWMFYSDE?CWGLGXMDMT
QWBWROFWRMWFWJ[G[EWwWBROORTDMT&U[OOFZWRWRMWN
WRM?WOMWM‘L GT[MT WRMWZWFERNNEWxPERCRE›EF;
NWMTWüZWGFYSGREEWMBRGX8oNwWGWRYSXWGmWGM[M;
O[TWMRFEX[F tjco XRW?DFE›MXRTWwWS%GXW&UüGXWM
FLMFERTWMwWGWRYSRFEX[F wxq ?DFE›MXRT8u[F wxq
DMXX[F tjco BWMXWMFWREPDG?WNWRMCWGWRMU[YS;
EWFwW[GZWREDMTFCWGU[SGWM[M&FLUWGMWRMqWFDYS;
FEWOOWGZWGWREFRMwWFRE?WRMWGWMEFJGWYSWMXWM
wWBROORTDMT[DF XWNQWBWROF[MXWGWM\DFE›MXRT;
PWREFZWGWRYSRFE8
oNwWGRYSEFQ[SG)95r S[EX[Ftjco WRMWwWBROORTDMT
MWDWGEWROEDMXWRMWwWBROORTDMTRNpRMZORYP[DUXRW
WGB[GEWEWMƒMXWGDMTWMRNxud )95" [MTWJ[FFE8

Qa‘ 8XBTPPTVDMVXMM][U
-XHMXMXHVTXVXGXF?VX\DMV

j[YS XWMxGERPWOM. DMX%rXWFmWGMWMWGTRWTWFWE;
?WF~mtqzZWX[GUXWGaNT[MT NREmWGMN[EWGR[ORWM
DMXG[XRL[PERCWMxZU›OOWM[DF mWGM[MO[TWMWRMWG
wWBROORTDMTXWFwDMXWF8xGERPWO%XWFmtq JG›?R;
FRWGEXWMwWTGRUU`aNT[MT¡ [OFsLGFYSDMT&tME;
BRYPODMT&pWGFEWOODMT&bG[MFJLGE&tRMUDSG&xDFUDSG&
uDGYSUDSGDMX‘WGNREEODMT8\DFE›MXRTUüGXRW
tGEWRODMTFLOYSWGwWBROORTDMTWMRFEX[Fwst8oNpRM;
ZORYP[DU XRWPWGMWMWGTRWGWYSEORYSWwWBROORTDMT
CLMbG[MFJLGEWMJGüUEX[F tjco [OFs[YSZWS%GXW&
X[FF XRWMDPOW[GW cRYSWGSWREDMX cRYSWGDMT
TWB›SGOWRFEWEDMXXRW‘L GFYSGRUEWMüZWGXRWwWU%G;
XWGDMTTWU›SGORYSWGqüEWGWGUüOOEFRMX8u[F wst
WGEWROEXRWwWBROORTDMTWGFE&BWMMWRMWJLFRERCW
wWDGEWRODMTXDGYSX[F tjco CLGORWTE8
oN wWGRYSEFQ[SG)95r S[E X[F tjco 5% wWDGEWR;
ODMTWMUüGPWGMWMWGTRWGWYSEORYSWbG[MFJLGEZWBROOR;
TDMTWM[ZTWTWZWM8‘L MXRWFWMZWEG[UWMr wWBROOR;
TDMTWMbG[MFJLGEWCLMmWGMN[EWGR[ODMX( FLOYSW
CLMxZU›OOWM8wWRXWMmWGMN[EWGR[ORWMS[MXWOEWWF
FRYSDN XRW‘WGFLGTDMTXWG_WGPWNREUGRFYSWM
wGWMMWOWNWMEWMWRMFYSORWFFORYSWRMWFdüYPEG[MF;
JLGEF?DGdWJ[G[EDGDMXDN ZWFEG[SOEWwGWMMWOW;
NWMEW?DN\WMEG[OWM\BRFYSWMO[TWG~\\lz XWG\BR;
O[TRM_ü GWMORMTWM8wWRXWMG[XRL[PERCWMxZU›OOWM
TRMTWFDN bG[MFJLGEW[DF [OOWMcYSBWR?WGmm_
FLBRWDN XRWbG[MFJLGEWCLM_RWXWG[DU[GZWR;
EDMTF[ZU›OOWM[DFsG[MPGWRYS?DG\BRO[T8

Qa^&i[RM]UNXCLM
!TXYXH]DW]H\XTFDMVG]\WcPPXM

oMl[ p[TDW~sG[MPGWRYSzDMXRMcWOO[URWOX~qGLFF;
ZGRE[MMRWMzFRMXRMUGüSWGWMn[SGWM[ZTWZG[MMEW
wGWMMWOWNWMEW[DFFYSBWR?WGRFYSWMmWGMPG[UEBWG;
PWMXDGYSXRWsRGNWMxdt‘ x jv DMXcl ~cWOO[URWOX
lEX8zRN d[SNWMXWG[ZTWFYSOLFFWMWM‘WGEG›TW
BRWXWG[DUTW[GZWREWEBLGXWM8uDGYSX[F _RWXWG;
[DU[GZWREDMTFNLG[ELGRDN~xGE859.& xZF8r mtqz
ZWFYSG›MPEWMFRYSXRWFWxGZWREWM[OOWGXRMTF[DUXRW
CLGnDOR)99. XLGESRMEG[MFJLGERWGEWMwGWMMWOW;
NWMEWDMXFRMX[DYS RM?BRFYSWM[ZTWFYSOLFFWM8
uRWZWRXWG_RWXWG[DU[GZWREDMTWMEFE[MXWMWM
xZU›OOWNüFFWMCWGEG[TFTWN›FFRMXRWcYSBWR?
?DGüYPTWUüSGEBWGXWM8\DG düYPORWUWGDMTFRMX
ZWGWREFCWGTO[FEWSLYS[PERCWxZU›OOW~qO[FPLPROOWMz
[DFXWG_RWXWG[DU[GZWREDMTZWRxdt‘ x jv DMXZWR
cl FLBRWNREEWO[PERCWxZU›OOWXWGxdt‘ x jv
WG?WDTE8
oNwWGRYSEFQ[SGBDGXWMPLNJ[PERWGEW&NWE[OORFYSW&
NREEWO[PERCWxZU›OOW[DF l[ p[TDWRMXRWcYSBWR?
?DGüYPTWUüSGEDMXRMr9 qWZRMXWMRNkxx;l[TWG
XWF\\l RM_ü GWMORMTWMWRMTWO[TWGE8tZWMU[OOF[DF
l[ p[TDWPLNNWMXFRMX) b1l;wWS›OEWGXWFb@JF
vxcbid – px _):;k WMEFJGWYSWMX". qWZRMXWM
NRESLYS[PERCWMCWGTO[FEWMxZU›OOWMRN\\l [MTW;
ORWUWGEDMX RN pxx;l[TWGTWZ›DXWWRMTWO[TWGE
BLGXWM8uWGWGFEWwWS›OEWGUüGFYSBWR?WGRFYSW
düYPORWUWGDMTWM[DF qGLFFZGRE[MMRWMBDGXWRN
sGüSQ[SG)95r NRESLYS[PERCWMCWGTO[FEWMxZU[OO;
TWZRMXWMDMEWGxMBWFWMSWRECLMtjco;oMFJWPEL;
GWMDMX_WGPFCWGEGWEWGMRMcWOO[URWOXZWO[XWM8\BWR
BWREWGWwWS›OEWGBWGXWMxMU[MT)95" ZWO[XWM
DMXTWNWRMF[NNREXWNWGFEWMwWS›OEWGRNn[SG
)95" GWELDGMRWGE8uRWqWZRMXWXLPDNWME[ERLMWM
XWGGWFEORYSWM:r qWZRMXW[DF ZGRERFYSWGgGLXDP;
ERLMFRMXWZWMU[OOFZWGWREFZWRNtjco ?DGgGüUDMT
WRMTWT[MTWM8
oN wWGRYSEFQ[SGS[E X[F tjco XWN QWBWRORTWM
xZU[OOWRTWMEüNWGqWMWSNRTDMTWM?DN ”ZWGEGREE
RMXWMxDUFRYSEFZWGWRYSXWFtjco TWN›FFXWGdRYSE;
ORMRWtjco;w9" UüGr9 qWZRMXW[DF sG[MPGWRYSDMX
:r qWZRMXW[DFqGLFFZGRE[MMRWMWGEWROE8

Qa(8XG[U]WWDMVCLM$H]MGJLHF:
DMY,]VXH\XUcPFXHM

u[F mLM?WJEXWG\BRFYSWMO[TWGDMTCLMZWFEG[SO;
EWMwGWMMWOWNWMEWMDMXCLMSLYS[PERCWMxZU›OOWM
[DFXWG_RWXWG[DU[GZWREDMT~qO[FPLPROOWMzZWFEWSE
X[GRM&XRWFWxZU›OOWRMFE%GU[OOFRYSWGWMbG[MFJLGE;
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DMXl[TWGZWS›OEWGM ~b1l;wWS›OEWGMzWRM?DFYSORWF;
FWM&XWGWMuRYSESWRERN\BRFYSWMO[TWGPLMERMDRWG;
ORYSüZWGB[YSEBRGX8oN s[OOWXWFmmq WGULOTE
CLGT›MTRT XRWFWGwWS›OEWGO[TWGDMT WRMWCWGO›M;
TWGEWl[TWGDMTXWG[ZTWZG[MMEWMwGWMMWOWNWMEW
DMEWG_[ FFWGRN WAEWGMWMj[FFO[TWG[DU XWN
wWEGRWZFTWO›MXWXWFmmq8
uRWwWS›OEWGNüFFWMXRWcRYSWGSWREUüGXWMTWF[N;
EWM\WREG[DNXWG\BRFYSWMO[TWGDMTTWB›SGOWRFEWM&
BWFS[OZSRWGUüGTWTWMüZWGWRMWNGWRMWMbG[MF;
JLGEZWS›OEWGMLYSN[OFWGS%SEWxMULGXWGDMTWM?D
WGUüOOWMFRMX8uWE[ROFDMX‘WGU[SGWMSRWG?DGWTWOE
XRWdRYSEORMRWtjco;q9"8 kREXRWFWGdRYSEORMRWFRMX
MRYSEMDGXRWxMULGXWGDMTWM[M XRWxDFOWTDMTXWG
b1l;wWS›OEWGFJW?RUR?RWGE&FLMXWGM[DYSXRWxMULG;
XWGDMTWM[M XRWwWS›OEWGUWGERTDMT&BRWWEB[eD[;
ORE›EF[MULGXWGDMTWM&ZWTOWREWMXWmLMEGLOOWMLXWG
wWS›OEWGXLPDNWME[ERLM8
oNwWGRYSEFQ[SG)95r BDGXWMFWREWMFXWFtjco XGWR
wWS›OEWGWAWNJO[GWTWN›FFXWGdRYSEORMRWtjco;q9"
[ZTWMLNNWMDMX[OFZWO[XWMWwWS›OEWG?DGtRMO[;
TWGDMTRN\_owt\ Z?B8RN\\l UGWRTWTWZWM8
wWRXWGsWGERTDMTXWGb1l;wWS›OEWGFRMXUWFETWOWTEW
DMXCLN tjco UGWRTWTWZWMWxZO›DUWWRM?DS[OEWM&
B[F RNxDUEG[TXWFtjco CLMDM[ZS›MTRTWMtAJWG;
EWMPLMEGLOORWGEBRGX8süGQWXWFWRM?WOMWwWS›OEWGWA;
WNJO[GZWFE›ERTEX[Ftjco FYSORWFFORYSXWMID[ORE›EF;
TWGWYSEWMxZFYSODFFXWGsWGERTDMTXDGYS FWRMW
sGWRT[ZW?DG‘WGBWMXDMT8
tMXW)95r ZWU[MXWMFRYS%: bG[MFJLGE;DMXl[TWG;
ZWS›OEWGRMXWMCWGFYSRWXWMWMsWGERTDMTFJS[FWM&
CLMXWGsWGERTDMTFCLGZWGWREDMTZRF?DGsGWRT[ZW
?DG‘WGBWMXDMTXDGYSX[F tjco8 uRW%: wWS›OEWG
EWROWMFRYS[DU

RM59 wWS›OEWG?BWRWGDMEWGFYSRWXORYSWMw[D[G;
EWMUüGXRWSLYS[PERCWMxZU›OOW[DFXWM_RWXWG;
[DU[GZWREDMTF[MO[TWMl[ p[TDWDMXcWOO[URWOX
DMX
RM): wWS›OEWGXGWRWGDMEWGFYSRWXORYSWMw[D[GEWM
UüG[ZTWZG[MMEWwGWMMWOWNWMEW8

cLBWREFRYSxZBWRYSDMTWMZWRXWGsWGERTDMTWGT[;
ZWM&BDGXWMXRWFWRM[OOWMs›OOWMCLMXWMpWGFEWO;
OWGMPLGGRTRWGELXWGM[YSWRMTWSWMXWGgGüUDMT[OF
[P?WJE[ZWOID[ORUR?RWGE&M[YSXWNXRW[DFOWTDMTF;
TWN›FFWcRYSWGSWREXWFQWBWRORTWMwWS›OEWGFM[YS;
TWBRWFWMBWGXWMPLMMEW8
uRWxM?[SODMXXWGaNU[MTXRWFWGxZBWRYSDMTWM
S[ZWMFRYSTWTWMüZWGXWN‘L GQ[SGMRYSEGWXD?RWGE&
B[F M[YSBRWCLG?DBWREüZWGXWNgO[MORWTWMXWM
lRWUWG?WREWMUüSGE8_WREWGTWSWMXWk[FFM[SNWM
BDGXWMXWFS[OZ[MTWN[SMEDMXZWURMXWMFRYSRM
aNFWE?DMT8uGWRXWGCRWGFYSBWR?WGRFYSWMmm_;
cE[MXLGEWFRMX‹ [OOWGXRMTFRMDMEWGFYSRWXORYSWN

k[FFW‹ CLMXWMWGSWZORYSCWGO›MTWGEWMwWS›OEWG;
ORWUWG?WREWMZWEGLUUWM&ZRFSWG[N FE›GPFEWMX[CLM
ZWEGLUUWMFRMXXRWZWRXWMwO%YPWXWFmmw&[ZWG
[DYSwWS›OEWGORWUWGDMTWMUüGmml DMXmmk FRMX
[DFXWMTWM[MMEWMqGüMXWMCWG?%TWGE8
aN WRMW?WRETWGWYSEWxDUFRYSEFE›ERTPWRE[DYS RM
\DPDMUE?DTWB›SGOWRFEWM&S[EX[Ftjco FWRMWm[J[;
?RE›EWMRNwWGWRYSXWGwWS›OEWGUWGERTDMTDMEWGtRM;
ZW?DTFWRMWGc[YSCWGFE›MXRTWMRMXWMCWGT[MTW;
MWMn[SGWMNWSG[OFCWGXLJJWOE8
tGT›M?WMX?DXWMmLMEGLOOWMRNwWGWRYSXWGO[D;
UWMXWMsWGERTDMTCLMb1l;wWS›OEWGMBRGXXRW\DO[F;
FDMT~b@JWMUGWRT[ZWCWGU[SGWMM[YSXWGdRYSEORMRW
tjco;q9"z DMX‘L G[Z;sWGERTDMTUüG?BWRMWDW&
FJW?RWOOUüGXRWcYSBWR?CLGTWFWSWMWwWS›OEWGZ[D;
[GEWMUüGZWFEG[SOEWwGWMMWOWNWMEWXDGYSX[F tjco
ZW[GZWREWEDMXüZWGB[YSE8oMXRWFWN\DF[NNWM;
S[MTURMXWE[DYSWRMGWTWON›FFRTWGxDFE[DFYSNRE
XWGZWOTRFYSWMxDUFRYSEZWS%GXWsxjv FE[EE8

6!"/,+\ +%\+W7X/\WY[XUMT\, @/’+X.+&_"U+XW=
G[U[N2Q%"/’=
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\DXWNS[EX[F tjco RNn[SG)95r UüG?BWRZWGWREF
ZWP[MMEWwWS›OEWGZ[D[GEWMXRWb@JWMUGWRT[ZWM[YS
dRYSEORMRWtjco;q9" WGMWDWGE8

Qa=/MGJXRFTLMXMDMY9DYTFG

wWRXWGwWU%GXWGDMTG[XRL[PERCWGcELUUWNüFFWM?DG
cRYSWGSWREXWFbG[MFJLGEJWGFLM[OFDMXXWGwWC%OPW;
GDMTXRWcEG[SOWMFYSDE?;DMXbG[MFJLGECLGFYSGRUEWM
WRMTWS[OEWMBWGXWM8uRWeD[ORE›EFFRYSWGDMTFJGL;
TG[NNWXWGmLMFEGDPEWDGWDMXpWGFEWOOWGCLM‘WG;
J[YPDMTWMFLBRWQWMWXWGcJWXREWDGW&xZFWMXWG&
wWU%GXWGWGDMXtNJU›MTWGCLMG[XRL[PERCWMcELUUWM
NüFFWMXRWtRMS[OEDMTXWG‘L GFYSGRUEWMTWB›SGOWRF;
EWM8oNd[SNWMXWGRMXWMm[JREWOM:85&:8) DMX:8%
ZWFYSGRWZWMWMwWBROORTDMTFCWGU[SGWMBRGXXRWFCLN
tj coTWMWGRFYS üZ WGJGüUE8\DXWN JGüUEX[Ftj coRN
d[SNWMFWRMWGoMFJWPERLMWMGWTWON›FFRTüZWGTW;
LGXMWEWLGT[MRF[ELGRFYSWxFJWPEW&XRW[OFTDEWoMXR;
P[ELGWMUüGWRM̀TWOWZEWF¡eD[ORE›EFZWBDFFEFWRM
XRWMWM8
u[F tjco UüSGEWRNn[SG)95r RMFWRMWNxDUFRYSEF;
ZWGWRYS55 oMFJWPERLMWMRNwWGWRYSbG[MFJLGEWDMX
wWS›OEWGUüGG[XRL[PERCWcELUUWXDGYS8uRWoMFJWP;
ERLMWMZWEG[UWMXWM‘WGF[MXDMXXWMtNJU[MTCLM
wGWMMWOWNWMEWM&wGWMMFE›ZWM&wGWMMFE[ZFWTNWM;
EWM&gGLZWMDMXxZU›OOWMFLBRWXRW”ZWGB[YSDMT
XWFl[TWGZWEGRWZFRNSLYS[PERCWMbWROXWF\BRFYSWM;
O[TWGF\_owt\ DMXRNu[NJUWG?WDTWGO[TWG8 uRW
qGWM?BWGEW&RMFZWFLMXWGWUüGmLME[NRM[ERLMDMX
uLFRFOWRFEDMT&BDGXWMRM[OOWMs›OOWMWRMTWS[OEWM8
wW?üTORYSXWGbG[MFJLGEXDGYSUüSGDMTDMXXWG”ZWG;
B[YSDMTXWFl[TWGZWEGRWZFPLMMEWZWR[OOWMoMFJWP;
ERLMWMXRWtRMS[OEDMTXWG‘L GFYSGRUEWMZW?üTORYS
cRYSWGSWREDMXcEG[SOWMFYSDE?XWFgWGFLM[OF&XWG
wWC%OPWGDMTDMXXWGaNBWOEM[YSTWBRWFWMBWGXWM8
wWRWRMWGoMFJWPERLMWGT[ZFRYSWRMWwW[MFE[MXDMT
SRMFRYSEORYSXWGPLGGWPEWMmWMM?WRYSMDMTCLMvLM;
E[RMWGM8u[F tjco S[ETWTWMüZWGXWNZWEGLUUWMWM
mWGMPG[UEBWGPWRMWsLGXWGDMT?D ‘WGZWFFWGDMTF;
N[FFM[SNWMTWFEWOOE8uRWaNFWE?DMTPLMPGWEWG
k[FFM[SNWMRFEZRFtMXWwWGRYSEFQ[SGWGULOTE8
wWR?BWRoMFJWPERLMWMPLMMEWX[F tjco WRMWTDEW
gG[ARFUWFEFEWOOWM8oMWRMWNs[OOZWEG[UXRWwWBWGEDMT
WRMRMMLC[ERCWFbG[MFJLGEPLM?WJE&X[F SRMFRYSEORYS
XWGp[MXS[ZDMTDMXXWFcEG[SOWMFYSDE?WFLJER;
NRWGERFEDMXRMWMTWG\DF[NNWM[GZWRECLMmLMFE;
GDPEWDG&pWGFEWOOWG&xZFWMXWG1‘WGBWMXWG&wWU%GXW;
GWGDMXtNJU›MTWGWMEBRYPWOEBDGXW8oN[MXWGWM
s[OOBDGXWMEGLE?PDG?WGbG[MFJLGEFEGWYPW[DUB›M;
XRTWxM[O@FWM?DGiJERNRWGDMTXWGwWO[XDMT
XDGYSTWUüSGE&DN XRWuLFRFOWRFEDMT?DNRMRNRWGWM8

oNuW?WNZWG)95r BDGXWZWRXWGxMORWUWGDMTWRMWF
UGWRTWFEWOOEWM‘WGF[MXFEüYPFWRMWTWGRMTUüTRTW
”ZWGFYSGWREDMTXWGuLFRFOWRFEDMT[N wLXWMUWFETW;
FEWOOE8u[ FZWEGLUUWMWmWGMPG[UEBWGPS[EXRWWGULG;
XWGORYSWMk[FFM[SNWMTWEGLUUWMDMXXRW”ZWG;
FYSGWREDMTTWNWOXWE8xDUTGDMXXWGTWGRMTWM
uLFRFOWRFEDMTZWFE[MX?D PWRMWN\WREJDMPEWRMW
qWU[SGUüGX[F gWGFLM[O&XRWwWC%OPWGDMTDMXXRW
aNBWOE8u[F tjco RMULGNRWGEWXRWUüGXWM[DFO›MXR;
FYSWMxZFWMXWG?DFE›MXRTWxDUFRYSEFZWS%GXW8
cJW?RWOORNmmqFRMXRNwWGRYSEFQ[SGXRWgGL?WFFW
?DGxZBRYPODMTCLMbG[MFJLGEWMNREG[XRL[PERCWM
cELUUWM[PED[ORFRWGEBLGXWM&DN ‘WGZWFFWGDMTWM?D
RNJOWNWMERWGWM8xDYSXRWJ[G[OOWOSRWG?DXDGYSTW;
UüSGEWtRM[GZWREDMTMWDWMgWGFLM[OFWGULOTEWFL&
X[FFWFZWR[OOWMbG[MFJLGE;DMXwWS›OEWG;FJW?RUR;
FYSWMoMFJWPERLMWM?DPWRMWGOWRwWUDMXWMP[N8
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OaZ4TMPXTFDMV

uRWxZU[OOCWGDGF[YSWGXWGcYSBWR?S[ZWMXRW
TWFWE?ORYSW‘WGJUORYSEDMT&XRW[MU[OOWMXWMG[XRL;
[PERCWMxZU›OOWFRYSWGRMTWLOLTRFYSWMbRWUWMO[;
TWGM?DWMEFLGTWM8uRWFWxDUT[ZWBDGXWCLMXWM
tMEFLGTDMTFJUORYSERTWM[M XRWj[ERLM[OWqWMLF;
FWMFYS[UEUüGXRWl[TWGDMTG[XRL[PERCWGxZU›OOW
~j[TG[z üZWGEG[TWM8uWGWM[PEDWOOWFtMEFLGTDMTF;
PLM?WJEDNU[FFE?BWRbRWUWMO[TWG& WRMWFUüG
FYSB[YS;DMXNREEWO[PERCWxZU›OOWDMXWRMWFUüG
SLYS[PERCWxZU›OOW8uRWk%TORYSPWREWRMWFmLNZR;
O[TWGFZWFEWSE[OFxOEWGM[ERCW&BWMMWRMcE[MXLGE
UüGZWRXWxZU[OO[GEWMTWWRTMWERFEDMXFRYSXRWZWR;
XWMl[TWGE@JWMMRYSETWTWMFWRERTMWT[ERCZWWRM;
UODFFWM8uRWXDGYS XRWj[TG[ CWGULOTEWBRFFWM;
FYS[UEORYSWDMX EWYSMRFYSW‘L GZWGWREDMTXWG

TWLOLTRFYSWMbRWUWMO[TWGDMTDNU[FFEWRMW‘RWO;
?[SORMEWGXRF?RJORM›GWGgGLQWPEWDMXZW?BWYPEXRW
tG[GZWREDMTPLMPGWEWG‘L GFYSO›TWUüGTWLOLTRFYSW
cE[MXLGETWZRWEWDMX XRWxDFTWFE[OEDMTWRMWF
l[TWGFRNaMEWGTGDMX8
cWRE)99: O›DUENREXWNc[YSJO[MTWLOLTRFYSWbRW;
UWMO[TWG~cqbzRMXWGcYSBWR?WRMcE[MXLGE[DF;
B[SOCWGU[SGWM~m[J8(8)z8uRW‘WGU[SGWMFOWREDMTRN
c[YSJO[MORWTEZWRNwDMXWF[NEUüGtMWGTRW~wstz0
X[F tjco EG›TEXRWqWF[NECWG[MEBLGEDMTUüGXRW
FRYSWGSWREFEWYSMRFYSWwWDGEWRODMTXWGTWLOLTR;
FYSWMcE[MXLGETWZRWEWDMXcE[MXLGEW8oN tGTWZ;
MRFZWGRYSE?DGtE[JJW5 cqb BDGXWXWGcYSDE?[OOWG
TWLOLTRFYSWMcE[MXLGETWZRWEWFLBRWWRMWkWOXW;
JUORYSEUüGN%TORYSWwWWRMEG›YSERTDMTWMUWFETWOWTE
~m[J8(8%z8u[CLMBDGXW)95r ?BWRN[OqWZG[DYS
TWN[YSE8
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u[F c[YSJO[MCWGU[SGWMZWURMXWEFRYS[PEDWOORMtE[J;
JW)& RNwWGRYSEFQ[SGBDGXWMZW?üTORYStGGWRYSDMT
XWFmWMMEMRFFE[MXWFRM[OOWMcE[MXLGETWZRWEWM
BRYSERTW‘L G[GZWREWMRNpRMZORYP[DUX[F tRMGWR;
YSWMXWG‘L GFYSO›TWXWGj[TG[ ?DtE[JJW) [ZTW;
FYSOLFFWM8u[F tjco S[EXRWaMEWGO[TWMXWGj[TG[
CLN cWJEWNZWGZRFjLCWNZWG)95r WRMWGqGLZ;
JGüUDMTDMEWG?LTWM8uRWDNU[MTGWRYSWM‘L GZWGWR;
EDMTF[GZWREWMUüGXRWFRYSWGSWREFEWYSMRFYSWwWDG;
EWRODMTXWGaMEWGO[TWMXWGj[TG[ ?DtE[JJW)&XRW
tMXWn[MD[G)95" CWG%UUWMEORYSEBDGXWM&BDGXWM
BWRETWSWMX[ZTWFYSOLFFWM8jWZWMXWN ZWGWREF
)95% WRMTWFWE?EWMcWRFNRP;dWCRWB;bW[N ?DGwWDG;
EWRODMTXWGxGZWREWMXWGj[TG[ ?DG)u;cWRFNRP
BDGXW[DYSWRMw[DEWYSMRP;dWCRWB;bW[N?DGwWDG;
EWRODMTXWGxGZWREWM?DGZ[DEWYSMRFYSWMdRFRPL;
[M[O@FWTWN›FFtjco %%15*9 WRMTWFWE?E8uRWFWF
bW[N S[EFWRMWxGZWREZWGWREFRMXWGqGLZJGüUDMT
[DUTWMLNNWM8uWF_WREWGWMBRGX X[F tjco XDGYS
XRWRMEWGM[ERLM[OWMtAJWGEWMXWGtAJWGEWMTGDJJW
TWLOLTRFYSWbRWUWMO[TWGDMT~tqbz ~m[J8 (8rz&
FBRFFELJL&DMXBWREWGWMtAJWGEWMCLMqWLOLTRW;
DMXoMTWMRWDGZüGLFDMXaMRCWGFRE›EWMDMEWGFEüE?E8
aMTW[YSEWEXWGFRYSCWGXRYSEWMXWMwWDGEWRODMTF[G;
ZWREWMRNd[SNWMXWFc[YSJO[MFBWGXWMXDGYS
X[F tjco DMXXRWCLMRSNZW[DUEG[TEWMtAJWGEWM
BWREWGSRMWRTWMW&UüGXRWbRWUWMO[TWGDMTMLEBWM;
XRTWaMEWGFDYSDMTWMXDGYSTWUüSGE8uWGüZWGBRW;

TWMXWbWROXRWFWGu[EWMBRGX RNsWOFO[ZLGkLME
bWGGRWGNREEWOE&RMBWOYSWNX[F tjco [DYS RN
wWGRYSEFQ[SGRMNWSGWGWMsLGFYSDMTFJGLQWPEWMNRE;
TW[GZWREWES[E~m[J8(8"z8
uRW‘WGULOTDMTXWFcE[MXFCLM_RFFWMFYS[UEDMX
bWYSMRPZW?üTORYSERWUWMO[TWGGWOWC[MEWGgGL?WFFW
BRGX FWREWMFtjco XDGYSXRWCRWOU›OERTWkRE[GZWRERM
RMEWGM[ERLM[OWMgGLTG[NNWMTWB›SGOWRFEWE~m[J8
(8.z8‘L MFJW?RWOOWNoMEWGWFFWB[GWMRNwWGRYSEF;
Q[SGXRW‘L GPLNNMRFFWRMXWG_[ FEWoFLO[ERLMgROLE
gO[ME~_oggzRMjWB kWARYL&acx ~CTO8tGU[SGDMTF;
DMXsLGFYSDMTFZWGRYSE)95r XWFtjcoz8

Oa7%][UJP]MVXLPLVTG[UX
$TXWXMP]VXH

uWGCLN wDMXWFG[ERNxJGRO)99: TWMWSNRTEW
c[YSJO[M TWLOLTRFYSWbRWUWMO[TWGGWTWOEX[F
cYSBWR?WGcE[MXLGE[DFB[SOCWGU[SGWMUüGTWLOLTR;
FYSWbRWUWMO[TWG8u[F ‘WGU[SGWMRFERMXGWRtE[JJWM
TWTORWXWGE8tE[JJW5 BDGXWtMXW)955 CLN wDM;
XWFG[ETDETWSWRFFWM&M[YSXWNXWGCLMXWGj[TG[
WRMTWGWRYSEW‘L GFYSO[TXDGYSX[F tjco DMXBWREWGW
qGWNRWMTWJGüUEBLGXWMB[G8 uRWFWG‘L GFYSO[T
DNU[FFEFWYSFcE[MXLGETWZRWEWUüGWRMl[TWGUüG
FYSB[YS;DMXNREEWO[PERCWxZU›OOW~qWZRWEWcüX;
G[MXWM&\üGRYSjLGXLFE&j%GXORYSl›TWGM&nDG[iFE&
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nDG[;cüXUDFFDMX_WOOWMZWGTzFLBRWXGWRcE[MXLGETW;
ZRWEWUüGXRWl[TWGDMTSLYS[PERCWGxZU›OOW~qWZRWEW
\üGRYSjLGXLFE&j%GXORYSl›TWGMDMXnDG[iFEz8uRWFW
TWLOLTRFYSWMcE[MXLGETWZRWEWBDGXWMRMXRWd[DN;
JO[MDMTXWGQWBWRORTWMdWTRLMRMEWTGRWGE8
oMtE[JJW ) cqb BWGXWMXRWFWcE[MXLGETWZRWEW
CWGTORYSWMNREXWN\RWO&NRMXWFEWMF?BWRTWLOLTR;
FYSWcE[MXLGETWZRWEWJGL l[TWGE@J[DF?DB›SOWM8
süGXRWFWMFRYSWGSWREFEWYSMRFYSWM‘WGTOWRYSS[ZWM
RMXWMOWE?EWMn[SGWMXRCWGFW‘L G[GZWREWMFE[EETW;
UDMXWM&D8[8{
[z wW?WRYSMDMT XWGcE[MXLGE[GW[OWUüGWRMWiZ WG;

UO›YSWM[MO[T WXDGYSXRWj[TG[ RM\DF[NNWM[G;
ZWRENRERMQWXWNcE[MXLGETWZRWETWZROXWEWM
g[GER?RJ[ERLMFTGWNRWM~dWTRLM[OPLMUWGWM?WM&
)95)‹)95rz

Zz gG›?RFRWGDMTDMX‘WG%UUWMEORYSDMTXWG‘L GT[;
ZWMUüGXWMFRYSWGSWREFEWYSMRFYSWM‘WGTOWRYS
~tjco %%15"r& %%15"" DMX%%15*9z RM)95%

Yz”ZWGJGüUDMTXWGdWFDOE[EW[DF WGT›M?WMXWM
aMEWGFDYSDMTWMUüGtE[JJW)

XzuDGYSUüSGDMTXWFFRYSWGSWREFEWYSMRFYSWM‘WG;
TOWRYSFXDGYSXRWj[TG[

WzqGLZJGüUDMTXWGaMEWGO[TWMXWGj[TG[ UüG
tE[JJW)

\D [z DMXZzS[EX[Ftjco ZWGWREFRMFWRMWMUGüSWGWM
xDUFRYSEFZWGRYSEWMXRWxGZWREWMZWFYSGRWZWM8oM
XWNCLGORWTWMXWMxDUFRYSEFZWGRYSETWSEX[F tjco
XWE[ROORWGE[DUXRWgDMPEWYzDMXWzWRM8uWMFRYSWG;
SWREFEWYSMRFYSWM‘WGTOWRYSXWGj[TG[ BRGX X[F
tjco RNn[SG)95" JGüUWM8

e\XHJHiWDMV YXH&XGDPF]FX]DGXHVcM?XMYXM
#MFXHGD[UDMVXMWiH4F]JJX7
qWN›FFmLM?WJEEWROXWFc[YSJO[MFTWLOLTRFYSW
bRWUWMO[TWGS[EEWMXRWtMEFLGTDMTFJUORYSERTWMRN
pRMZORYP[DUXRWtE[JJW) CLGT›MTRTNREXWNtjco
[Z?DPO›GWM&LZ XWGmWMMEMRFFE[MXXWGFRYSWGSWREF;
GWOWC[MEWMgGL?WFFWDMXg[G[NWEWG[DFGWRYSE&DN
XRWRMXWGtE[JJW ) CLGTWFWSWMWMJGLCRFLGRFYSWM
cRYSWGSWREF[M[O@FWMDMXXWMFRYSWGSWREFEWYSMR;
FYSWM‘WGTOWRYS~tjco %%19*"z XDGYSUüSGWM?D
P%MMWM&DMXBWOYSWWGT›M?WMXWMaMEWGFDYSDM;
TWMX[UüGMLEBWMXRTFRMX8uRWj[TG[ S[EEWX[?D
ZWGWREFB›SGWMXtE[JJW5 XWMwWGRYSEjbw 59;95
WRMTWGWRYSEDMXX[GRMRSGaMEWGFDYSDMTFJGLTG[NN
UüGtE[JJW) X[GTWOWTE8u[F tjc oS[EEW?DXRWFWN
gGLTG[NN RMFWRMWNwWGRYSEtjc o%%155" cEWOODMT
TWMLNNWMDMXr5 sLGXWGDMTWMUüG?DF›E?ORYSW
aMEWGFDYSDMTWMTWFEWOOE8uRWp[DJEULGXWGDMTWM
XWFtjco ZWEGWUUWM‘WGZWFFWGDMTWMXWFmWMMEMRF;
FE[MXF?DXWM_RGETWFEWRMWMwG[DMWGuLTTWGDMX
tUURMTWGcYSRYSEWM&XRWF@FEWN[ERFYSWwWFYSGWRZDMT

XWGS@XG[DORFYSWMsORWFFBWTWRMXWMcE[MXLGEGWTRL;
MWMDMXCWGERWUEWaMEWGFDYSDMTWM?DZ[DEWYSMR;
FYSWMxFJWPEWM8uRWj[TG[ S[ERSGWaMEWGFDYSDM;
TWMRMXWMCWGT[MTWMWMn[SGWMXDGYSTWUüSGEZ?B8
XWGWMuDGYSUüSGDMTRMXRW_WTWTWOWREWE8
xDU_D MFYSXWGm[MELMWBDGXWXRW”ZWGJGüUDMT
XWGxZ[GZWREDMTXWGr5 sLGXWGDMTWMRMFLTWM[MM;
EWM\BRFYSWMS[OE;s[YSFRE?DMTWMXDGYSTWUüSGE8
u[F X[?DCWGBWMXWEW‘L GTWSWMRFERMtjco %%15""
JG›?RFRWGE8xM XWMcRE?DMTWMRMULGNRWGEWXRWj[TG[
XRWbWROMWSNWMXWMüZWGXRWtGTWZMRFFWRSGWGWGT›M;
?WMXWMaMEWGFDYSDMTWM8\DG‘L GZWGWREDMTBDG;
XWMCLGQWXWG\BRFYSWMS[OE;s[YSFRE?DMTQWBWROF
ESWNWMFJW?RURFYSWwWGRYSEWXDGYS XRWj[TG[ ?DG
‘WGUüTDMTTWFEWOOE8uRWCLGORWTWMXWMtGTWZMRFFW
BDGXWMCLMXWMbWROMWSNWMXWMXRFPDERWGE8xN
cYSODFFQWXWGWRM?WOMWM\BRFYSWMS[OE;s[YSFRE?DMT
JG›FWMERWGEWX[F tjco FWRMs[?RE?DXWMQWBWROFESW;
N[ERFRWGEWMsLGXWGDMTWM8uRWcRE?DMTWMBDGXWM
XDGYSX[F tjco TWOWREWEDMXJGLELPLOORWGE8
uRWxDFUüSGDMTWMDMXdWFDOE[EWXWGj[TG[ BDGXWM
RMWOU\BRFYSWMS[OE;s[YSFRE?DMTWMDMX) wWS%GXWM;
RMULGN[ERLMWMNREtjco& mjc& tqb &xq cRm[1mtc
DMXwka ?BRFYSWMk›G? )95% DMXnDOR)95r WG%G;
EWGE8j[YSXWN [OOWsLGXWGDMTWM[M XWM\BRFYSWM;
S[OE;s[YSFRE?DMTWMZWS[MXWOEBDGXWM&U[MXRNnDOR
)95r WRMW[ZFYSORWFFWMXW\BRFYSWMS[OE;s[YSFRE?;
DMTFE[EE8uRWxq cRm[1mtc&XRWtqb DMXXRWmjc
S[ZWM M[YS XRWFWG\BRFYSWMS[OE;s[YSFRE?DMT
FYSGRUEORYSWdüYPNWOXDMTWM[M X[Ftjco CWGU[FFE8oM
RSGWMdüYPNWOXDMTWM›DFFWGEWMFRYSXRWWRM?WOMWM
qGWNRWMJLFRERC?DN xZO[DUDMX?DXWMtGTWZMRF;
FWMXWG\BRFYSWMS[OE;s[YSFRE?DMTWM8uWGmWMMEMRF;
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FE[MXUüGtE[JJW ) cqb S[E FRYSTWN›FFXRWFWM
ƒDFFWGDMTWMRN‘WGTOWRYS?DtE[JJW5 cqb XWDEORYS
CWGZWFFWGE8uRWxq cRm[1mtc&tq b DMX mj c S[ZWM
RMRSGWMQWBWRORTWMdüYPNWOXDMTWMTWN›FFtjco
%%15"" PWRMWlüYPWMZW?üTORYSXWFmWMMEMRFFE[MXF
UüGtE[JJW) cqb RXWMERUR?RWGE8xOOWqGWNRWMBWRFWM
[ZWGX[G[DUSRM&X[FFRSGW[ZFYSORWFFWMXWwWDGEWR;
ODMTWGFEZWRXWGuWE[ROJGüUDMTWGULOTWMP[MM8
oN qWF[NEU[?RE?DN xZFYSODFFXWG\BRFYSWMS[OE;
s[YSFRE?DMTWMDMX?DN mWMMEMRFFE[MX?DXWMr5
sLGXWGDMTWMUüGtE[JJW ) cqb PLNNE X[F tjco
DMEWGwWGüYPFRYSERTDMTXWGtGTWZMRFFWXWG\BR;
FYSWMS[OE;s[YSFRE?DMTWM?DULOTWMXWMcYSODFFULO;
TWGDMTWM{

uRWwW[GZWREDMTXWGsLGXWGDMTWMXDGYS XRW
j[TG[ WGULOTEWFLGTU›OERTDMXNREWRMWGDNU[MT;
GWRYSWMwWGRYSEWGFE[EEDMT8
uRWRMXWMsLGXWGDMTWM[MTWFJGLYSWMWMbSW;
NWMDMX xFJWPEWBDGXWMCLOOFE›MXRTDMX
XWE[ROORWGEZWS[MXWOE8
uRWgG›FWME[ERLMWM[MXWMs[YSFRE?DMTWMB[GWM
?RWOUüSGWMXDMXU[YSORYSPLNJWEWME8uRWs[YS;
FRE?DMTWMBDGXWMCLMXWMwWEWRORTEWMGWTW
TWMDE?E&DN FRYSüZWGXWMWGGWRYSEWMmWMMEMRF;
FE[MX?DRMULGNRWGWMDMXXRWFWMF[YSPGRERFYS?D
XRFPDERWGWM8
u[F tjco WGB[GEWE&X[FFXRWj[TG[ XRWpRMBWRFW
DMXtGT›M?DMTWM[DFXWGQWBWRORTWM\BRFYSWM;
S[OE;s[YSFRE?DMTZWRXWGsRM[ORFRWGDMTRSGWG
wWGRYSEWUüGtE[JJW) cqb ZWGüYPFRYSERTE8
\DF[NNWMU[FFWMXZRO[M?RWGEX[F tjco& X[FFCLM
XWGj[TG[ 59 sLGXWGDMTWMCLOOFE›MXRTWGUüOOE
BDGXWM8süG %5sLGXWGDMTWMRFEXWGmWMMEMRF;

FE[MXUüGtE[JJW) cqb TWMüTWMX0XRWRMXRWFWM
sLGXWGDMTWMCWGO[MTEWaNFWE?DMTP[MMQWXLYS
FWREWMFtjco WGFERNd[SNWMXWGuWE[ROJGüUDMT
?D tE[JJW ) cqb [ZFYSORWFFWMXZWDGEWROEBWG;
XWM8süG PWRMWXWGr5 sLGXWGDMTWMRFEXWG
mWMMEMRFFE[MXUüGtE[JJW ) cqb DMTWMüTWMX8
uRWQWBWRORTWM‘[ GR[ZRORE›EWMDMXaMTWBRFFSWR;
EWMRMXWMu[EWMDMXgGL?WFFWMBDGXWMRMXWM
wWGRYSEWM[DUTW?WRTE8
uRW\BRFYSWMS[OE;s[YSFRE?DMTWMUüGtE[JJW )
cqb FRMXX[NRE[ZTWFYSOLFFWM8uRWj[TG[ P[MM
M[YSXWGsRM[ORFRWGDMTRSGWGwWGRYSEWXRWaMEWGO[;
TWMUüGtE[JJW ) cqb ?DGqGLZJGüUDMTZWRN
tjco WRMGWRYSWM8

uRWRMS[OEORYSWgGüUDMT&?DN wWRFJRWOXRWgGüUDMT
WRM?WOMWGg[G[NWEWGBWGEWLXWGXRWgGüUDMTXWG
wWO[FEZ[GPWREXWGxDFF[TWMXWGj[TG[& WGULOTE[M[;
OLT?DGtE[JJW 5 cqb RNd[SNWMXWGuWE[ROJGü;
UDMTM[YSXWGtRMGWRYSDMTXWGFRYSWGSWREFEWYSMR;
FYSWMaMEWGO[TWM?DN ‘L GFYSO[TCLMNRMXWFEWMF
?BWRcE[MXLGETWZRWEWMJGL l[TWGE@JRMtE[JJW )
cqb XDGYSXRWj[TG[ [M X[F wst8

2HL\JHiWDMVYXH#MFXHP]VXMYXH*]VH]
WiH4F]JJX7
uRWj[TG[ GWRYSEW[N ):8 xDTDFE)95r XRWaMEWG;
O[TWM?DGtE[JJW) cqb ZWRNtjco ?DGqGLZJGüUDMT
WRM8uRWqGLZJGüUDMTXDGYSX[F tjco RFEWRMWULG;
NWOOWgGüUDMT [DU‘L OOFE›MXRTPWRE&uWE[ROORWGDMTF;
TG[XDMXmLMFRFEWM?DMXFLOORMFZWFLMXWGWWRMW
WUUR?RWMEWuWE[ROJGüUDMTWGN%TORYSWM8uRWRMS[OE;
ORYSWgGüUDMTURMXWEWGFERNd[SNWMXWGuWE[ROJGü;
UDMTFE[EE8uRWqGLZJGüUDMTFEWOOERMXRWFWNcRMMW
PWRMW[ZFYSORWFFWMXWgGüUDMTX[G8 xDYS RMXWG
uWE[ROJGüUDMTP%MMWMBWREWGWk›MTWOLXWGaMPO[G;
SWREWMUWFETWFEWOOEBWGXWMDMX?DsG[TWM[M XRW
j[TG[ Z?B8tGT›M?DMTWMXDGYSXRWFWUüSGWM8
u[F tjco FEWOOEWxMU[MTuW?WNZWG)95r UWFE&X[FF
XRW?DGqGLZJGüUDMTWRMTWGWRYSEWMaMEWGO[TWMEWRO;
BWRFWMLYSDMCLOOFE›MXRTB[GWMDMX[DYS MLYS
k›MTWO[DUBRWFWM8u[F tjco S[EX[F wst DMXXRW
j[TG[ üZWGXRWdWFDOE[EWFWRMWGqGLZJGüUDMTRMULG;
NRWGE8uRWj[ TG[ S[E?DTWFRYSWGE&X[FFFRWURM[OWDMX
ID[ORE›EFTWJGüUEWaMEWGO[T WMZWRNwst ?DGuWE[RO;
JGüUDMTWRMGWRYSWMBWGXW&RMBWOYSWMXRWRMXWG
qGLZJGüUDMTUWFETWFEWOOEWMk›MTWOZWSLZWMFRMX8

"LH\XHXTFXMYX9H\XTFXM?DH4F]JJX‘
g[G[OOWO?DXWMxPERCRE›EWM?Dc[YSJO[MtE[JJW )
O[DUWMDMEWGXWGsWXWGUüSGDMTXWFwst ZWGWREFgO[;
MDMTF[GZWREWM?DtE[JJW%8u[?D BDGXWMFWREWMF
wst RN58eD[GE[O)95r gO[MDMTFGWEG[REWMXDGYSTW;
UüSGE8xMS[MXXWGtGTWZMRFFWBDGXWWRMTGLZWG
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\WREJO[MUüGtE[JJW % WGFEWOOE8uWN?DULOTWBRGX
tE[JJW%CWGNDEORYS59 n[SGW~)95* ZRF)9)*z X[D;
WGMDMXX[NREWEB[XLJJWOEFLO[MTWBRWDGFJGüMT;
ORYSTWJO[MEFWRM8
süG XRWuRFPDFFRLMBWFWMEORYSWGsG[TWFEWOODMTWM
?DGtE[J JW% BDGXWMXRCWGFWgO[MDMTFTGDJJWM
TWTGüMXWE8u[F tjco OWREWEX[CLMXRWaMEWGTGDJJW
cRYSWGSWRE&XRWRN)95r lWREORMRWMUüG?BWRBWREWGW
xGEWMCLMqGWNRWMWGFEWOOES[E{tRMs[YSTGWNRDN
FLOOXRWUüGtE[JJW %TWJO[MEWMWGXBRFFWMFYS[UE;
ORYSWMaMEWGFDYSDMTWM~%u;cWRFNRP&cLMXRWGZLS;
GDMTWMzU[YSORYSZWTOWREWM8\DXWNFLOOWMwWTOWRE;
TGDJJWMX[F tjco ZWRXWGxDUFRYSEüZWGXRWZW;
BROORTDMTFJUORYSERTWMcLMXRWGZLSGDMTWMDMEWG;
FEüE?WM8süG X[F wWBROORTDMTFCWGU[SGWM?D XWM
cLMXRWGZLSGDMTWMBDGXWWRMbWGNRMJO[MWGFEWOOE8

$X[UMTG[UXG3LHDN%T[UXHUXTF
oN d[SNWMXWFc[YSJO[MFUüGTWLOLTRFYSWbRWUWM;
O[TWGS[EX[F wDMXWF[NEUüGtMWGTRW)99( X[F bWYS;
MRFYSWsLGDNcRYSWGSWRE~bsczWRMTWFWE?E8u[F tjco
OWREWEXRWFWoMULGN[ERLMF;DMXxDFE[DFYSJO[EEULGN8
oNsLGDNBWGXWMEWYSMRFYSWDMXBRFFWMFYS[UEORYSW
sG[TWM?DGcRYSWGSWREDMXqWLOLTRW[DFXWGwWC%OPW;
GDMT&CLMqWNWRMXWM&cE[MXLGEGWTRLMWM&iGT[MRF[;
ERLMWM&m[MELMWMDMXqWNWRMBWFWMZWEGLUUWMWG
j[YSZ[GFE[[EWMXRFPDERWGEDMXZW[MEBLGEWE8u[F bsc
ZWFEWSE[DF s[YSJWGFLMWMXWGCWGU[SGWMFOWREWMXWM
wWS%GXW~wstz&XWGüZWGJGüUWMXWM~tjcozZ?B8DMEWG;
FEüE?WMXWMwWS%GXW~FBRFFELJLz&CLMmLNNRFFRLMWM
~mjc&tqbz&jRYSEGWTRWGDMTFLGT[MRF[ERLMWMDMXXWG
tMEFLGTDMTFJUORYSERTWM~j[TG[z FLBRWXWOWTRWGEWM
gWGFLMWM[DFXWMcE[MXLGEGWTRLMWM&cE[MXLGEP[MEL;
MWM&ZWEGLUUWMWMj[YSZ[GP[MELMWMFLBRWuWDEFYS;
O[MXDMXÀFEWGGWRYS8u[F tjco F[NNWOEXRWsG[TWM&
PLLGXRMRWGEXRWwW[MEBLGEDMTXDGYSXRWsLGDNFNRE;
TORWXWGDMXOWREWEXRWbsc;cRE?DMTWM8uRWWRMTWT[M;
TWMWMDMX ZW[MEBLGEWEWMsG[TWMBWGXWMXWG
ÀUUWMEORYSPWRERNoMEWGMWE?DG‘WGUüTDMTTWFEWOOE8oN
n[SG)95r U[MXWMCRWGcRE?DMTWMXWFbsc FE[EE8‘L M
XWMZRFtMXW)95r RMFbsc [DUTWMLNNWMWM5):
sG[TWMB[GWMXWGWM(r ZRFtMXW)95r ZW[MEBLGEWE8
xOOWsG[TWMDMXxMEBLGEWMFRMXDMEWGBBB 8EWYSMR;
FYSWFULGDN8YSWRMFWSZ[G8jWZWMXWGwW[MEBLGEDMT
WRMTWGWRYSEWGsG[TWMBDGXWRMXRWFWNn[SG[M ?BWR
cRE?DMTWMüZWGXRWtGTWZMRFFWXWG\BRFYSWMS[OE;
s[YSFRE?DMTWMLGRWMERWGE8\DXWNBDGXW[DU_D MFYS
XWGbsc;kRETORWXWGNRE?BWR‘L GEG›TWMüZWGXRWcE%G;
U›OOWRMXWG_[ FEWoFLO[ERLMgROLEgO[ME~_ogg&acxz
RMULGNRWGE8
aN XWMoMULGN[ERLMFUODFF?BRFYSWMXWNbscDMXXWG
ÀUUWMEORYSPWRE?D CWGZWFFWGM&ZRWEWEX[F tjco FWRE
kREEW)95r WRMWMWDW_WZJO[EEULGNUüGX[F bsc [M8

u[F X[NRECWGULOTEW\RWORFE&X[FF XRWWG[GZWREWEWM
xMEBLGEWM[DYSM[YS[DFFWMTWEG[TWMDMXWRMWN
ZGWREWMmGWRFCLMRMEWGWFFRWGEWMgWGFLMWM?DT›MTORYS
TWN[YSEBWGXWM8uRWMWDW_WZJO[EEULGNZRWEWE
JG[PERFYSWcDYSUDMPERLMWM&DN TW?RWOEM[YSsG[TWM
DMXxMEBLGEWM?DGWYSWGYSRWGWM8\DXWNP[MMFRYS
XWGwWFDYSWGüZWGXRWxGZWREFBWRFWXWFbsc DMXXWM
cEWOOWMBWGEXWGbsc;xMEBLGEWMRMULGNRWGWM8uRW
_WZJO[EEULGNWGO[DZEWFXWMwWFDYSWGM WZWMU[OOF&
FRYSNREEWOFXWM_WZ[GERPWOM?DXWMcRE?DMTWMüZWG
XRWxPERCRE›EWMXWFbsc[DUXWNl[DUWMXWM?DS[OEWM8

gWWXMFPT[URXTFG]H\XTF
u[F wWGRYSEFQ[SGB[G TWJG›TEXDGYSWRMWRMEWMFRCW
ÀUUWMEORYSPWREF[GZWRE8u[F tjco M[SN [M XWMCRWGRM
XWMcYSBWR?WGqWNWRMXWMNREcE[MXLGE[GW[OWM
XDGYSTWUüSGEWM`bGWUUJDMPEWMbRWUWMO[TWG¡FLBRW
[M WRMWN[DUXWDEFYSWGcWREWEWRO8xDFFWGXWNS[E
X[F tjco XGWRxDFZROXDMTFNLXDOWXWFwst DMEWG;
FEüE?EDMXRFEZWRNWSG[OF?WSMcRE?DMTWMCLMs[YS;
TGDJJWMLXWGdWTRLM[OPLMUWGWM?WMNREU[YSORYSWM
dWUWG[EWMZWEWRORTETWBWFWM8xN 5r89)8)95r
BDGXW[M XWGtbp \üGRYSWRMs[YSF@NJLFRDN?DG
sWOFNWYS[MRPXWFiJ[ORMDFELMF[ZTWS[OEWM8xN
)r89"8)95r U[MXWRMsLGDNiZWGUO›YSWM[MO[TWM
FE[EE&[M XWNüZWGXRWcRYSWGSWREWRMWGüZWGE›TRTWM
xMO[TW[OF tRMT[MTFJLGE[O?DN TWLOLTRFYSWM
bRWUWMO[TWGGWUWGRWGEBDGXW8_WREWGS[E X[F tjco
[MO›FFORYSXRCWGFWGwWFDYSWRM;DMX[DFO›MXRFYSWG
qGDJJWM[N sWOFO[ZLGkLMEbWGGR‘L GEG›TWTWS[OEWM
DMXsüSGDMTWMXDGYSTWUüSGE8
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Oa‘9DGM]UNXHXVXPDMV\?VPa%[UDF?:
\XHXT[UWiHVXLPLVTG[UX%F]MY:
LHFVX\TXFX

uRWl[MT?WREFRYSWGSWREWRMWFbRWUWMO[TWGFWGULGXWGE
WRMWMO[MTUGRFERTWMcYSDE?CLGWRMWG‘WGOWE?DMTXWG
_RGE;DMXd[SNWMTWFEWRMW&XWNWRMFYSODFFBRGPF[;
NWMqWZRGTFZWGWRYS~tqz8oN tGTWZMRFZWGRYSE?DG
tE[JJW5 XWFc[YSJO[MCWGU[SGWMFTWLOLTRFYSWbRW;
UWMO[TWGBDGXWUWFETWOWTE&X[FFXWGcYSDE?[OOWG
TWLOLTRFYSWMcE[MXLGETWZRWEWTWB›SGOWRFEWEBWG;
XWMNDFF&ZRFFRW[OFN%TORYSWcE[MXLGETWZRWEWUüG
WRMTWLOLTRFYSWFbRWUWMO[TWG[DFFYSWRXWM8
aN WRMWwWWRMEG›YSERTDMTXWGl[MT?WREFRYSWGSWRE
WRMWFbRWUWMO[TWGF?DCWGNWRXWM&BDGXWRNtGTWZ;
MRFZWGRYSE?DGtE[JJW 5 WRMWkWOXWJUORYSEUWFETW;
OWTE8uRWFWZW?RWSEFRYS[DUbDMMWO;DMXcELOOWM;
Z[DEWM&XWMxZZ[D CLMcEWRMWMDMXtGXWM[Z
"9 N bRWUWDMEWGbWGG[RMFLBRW[DU wLSGDMTWM8
w[FRWGWMX[DUXWGRNn[SG)95%XDGYSX[Ftjco WME;
BRYPWOEWMxDFM[SNWGWTWODMTZW?üTORYSwLSGERW;
UWMZWFYSG›MPDMTWM~CTO8tjco %%1%%rzTWO[MTEWM
)95r ?BWRqWFDYSW[M X[F tjco8

Oa^4AJXHFXMVHDJJXVXLPLVTG[UX
$TXWXMP]VXHDMV

xDUT[ZWXWGtAJWGEWMTGDJJWTWLOLTRFYSWbRWUWM;
O[TWGDMT~tqbz RFEWF&X[F tjco U[YSEWYSMRFYS?D

DMEWGFEüE?WM8qWOWREWECLMgGLUWFFLGcRNLMl%B
~tbp \üGRYSzXWYPEXRWtAJWGEWMTGDJJWsG[TWM?DG
TWLOLTRFYSWMwWDGEWRODMTXWGcE[MXLGETWZRWEW
FLBRW?DG Z[DEWYSMRFYSWMk[YSZ[GPWREDMX
cRYSWGSWRECLMTWLOLTRFYSWMbRWUWMO[TWGM[Z8 uRW
tqb ZRWEWEXWNtjco XRWk%TORYSPWRE&ZWRBRYSER;
TWMsG[TWFEWOODMTWMNRERMEWGM[ERLM[O[MWGP[MM;
EWMtAJWGEWM?DF[NNWM?D[GZWREWMDMXX[NREX[F
WRTWMWmMLB;SLB ?D WGT›M?WM8u[F cWPGWE[GR[E
XWGtqb BRGXCLNtjco TWUüSGE8uRWxPERCRE›EWMXWG
tqb BWGXWMO[DUWMX[DUWRMWG_WZFREWJG›FWMERWGE
~BBB8WTE;FYSBWR?8YSz8
oMXWGwWGRYSEFJWGRLXW)95r U[MXWMCRWGT[M?E›;
TRTW&GWTDO›GWgOWM[GFRE?DMTWMDMXWRMT[M?E›TR;
TWFcWNRM[GXWGtqb FE[EE&NREXWMWMFRYSXRWkRE;
TORWXWGXWGtqb [DUXRWwWDGEWRODMTXWGCLMXWG
j[TG[ WRM?DGWRYSWMXWMaMEWGO[TWMUüGtE[JJW )
cqb CLGZWGWREWEWM8kRETORWXWGXWGtqb M[SNWM[M
CRWGXWGFWYSF\BRFYSWMS[OE;s[YSFRE?DMTWM&[M XWM
CRWGcRE?DMTWMXWFbsc DMX[M WRMWGwWS%GXWMRM;
ULGN[ERLM?DWGT›M?WMXWMcRYSWGSWREFZWEG[YSEDM;
TWMUüGXRW\DT[MTFZ[DBWGPWTWLOLTRFYSWGbRW;
UWMO[TWGEWRO8cYSORWFFORYSLGT[MRFRWGEWXRWtqb
TWNWRMF[NNREXWN tjco WRMc@NJLFRDN?DG
`sWOFNWYS[MRPDMXw[DEWYSMRPCLMTWLOLTRFYSWM
bRWUWMO[TWGM RNiJ[ORMDFELMDMX›SMORYSWMbLM;
FEWRMWM¡[M XWGtbp \üGRYS8uWGtRMO[XDMTB[GWM
5%dWUWGWMEWM[DF XWNoM;DMXxDFO[MXDMXY[8
5*9 bWROMWSNWMXW&üZWGBRWTWMX[DFXWGcYSBWR?&
TWULOTE8
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bSWNWMFYSBWGJDMPEWXWGtqb B[GWMcELUUTWFWE?W
DMXZ[DEWYSMRFYSWk[YSZ[GPWRECLMbRWUWMO[TWGM
RNiJ[ORMDFELM&qWU›SGXDMTFZROXWGDMXZ[DEWYS;
MRFYSWdRFRPWMXWGtMXO[TWGZ[DBWGPW&wWEGRWZFGRFR;
PWMXWGCWGFYSRWXWMWMb@JWMCLM\DT[MTFZ[DBWG;
PWM&XRWxDFBWGEDMTDMXwWO[FEZ[GPWREXWG[OEWM
DMXMWDWM)u;cWRFNRP&XRWEWPELMRFYSW\WGTORWXW;
GDMTXWFkWFL?LRPDNFDMXXRWTWLX@M[NRFYSW
tMEBRYPODMTDMXjWLEWPELMRPXWGjLGXFYSBWR?8

Oa(3XPGP]\LH]FLHTXM

aMEWGXWGlWREDMTXWGFBRFFELJLUüGX[F sWOFO[ZLG
kLME bWGGRWRMWGFWREFDMXXWGj[TG[ UüGX[F sWOF;
O[ZLGqGRNFWO[MXWGWGFWREFBWGXWMRMXWGcYSBWR?
?BWRsWOFO[ZLG[ELGRWMZWEGRWZWM&RMBWOYSWMDMEWG
RMEWGM[ERLM[OWGwWEWRORTDMTDNU[MTGWRYSWsLG;
FYSDMTFJGLQWPEW?DGTWLOLTRFYSWMbRWUWMO[TWGDMT
G[XRL[PERCWGxZU›OOWXDGYSTWUüSGEBWGXWM8\RWOXWG
sLGFYSDMTRFEXRWvS[G[PEWGRFRWGDMTDMXtGU[FFDMT
XWGTWLEWYSMRFYSWM&TWLYSWNRFYSWMDMXS@XG[DOR;
FYSWMtRTWMFYS[UEWMXWGXLGERTWMqWFEWRMFULGN[;
ERLMWMDMXXRWtMEBRYPODMTDMX”ZWGJGüUDMTCLM
l[TWGPLM?WJEWMUüGXWMFRYSWGWMtRMFYSODFFG[XRL;
[PERCWGxZU›OOWFLBRWCLMbWYSMRPWM?DGtGU[FFDMT
XWGGWOWC[MEWMu[EWM8xMS[MX CLMuWNLMFEG[;

ERLMFCWGFDYSWMBWGXWMUWGMWGXRWtRTWMFYS[UEWM
DMXX[F ‘WGS[OEWMEWYSMRFYSWGw[GGRWGWM~wWMELMRE&
\WNWME&cE[SOZWS›OEWGzRM_WYSFWOBRGPDMT?DG
TWLOLTRFYSWMw[GGRWGWDMEWGFDYSE&DN XRWUüGXRW
cRYSWGSWREFZWDGEWRODMTWGULGXWGORYSWMu[EWMF›E?W
?DN qWF[NECWGS[OEWMXWFw[GGRWGWMF@FEWNF?D
WGS[OEWM8
cWRE)99%RFEX[Ftjco NREWRTWMWMgGLQWPEWM[M XWG
sLGFYSDMTXWFiJ[ORMDFELMFRN sWOFO[ZLGkLME
bWGGRZWEWRORTE&DN XRWZWS%GXWMRMEWGMWs[YSPLN;
JWEWM?[DU?DZ[DWMDMX?D WGS[OEWMFLBRWDN
WRTWMWu[EWMF›E?WDMXkLXWOOW?DWMEBRYPWOM8uWG
cYSBWGJDMPEXWGsLGFYSDMTF[GZWREWMO[T)95r [DU
XWNpk;tAJWGRNWME~aMEWGFDYSDMTS@XG[DORFYS;
NWYS[MRFYSTWPLJJWOEWGgGL?WFFWz&BWOYSWFCLM
XWGoMTWMRWDGTWLOLTRWXWGtbp \üGRYSRNd[SNWM
WRMWGuRFFWGE[ERLMF[GZWREXDGYSTWUüSGEBRGX8\RWO;
FWE?DMTWMXWFpk;tAJWGRNWMEFFRMXWRMWGFWREFXRW
ZWRNxDFZGDYSWRMWFcELOOWMFRMULOTWCLMcJ[M;
MDMTFDNO[TWGDMTWMSWGCLGTWGDUWMWuWULGN[ERLM
DMXgLGWMB[FFWGXGDYP›MXWGDMTRN iJ[ORMDFELM
DMXXRWX[NRECWGZDMXWMWMTWPLJJWOEWMS@XG[D;
ORFYS;NWYS[MRFYSWMgGL?WFFW?DDMEWGFDYSWMDMX
[MXWGWGFWREF[MS[MXCLMUWOFNWYS[MRFYSWMl[ZLG;
NWFFDMTWM~bGR[AR[OEWFEFzk[EWGR[OPWMMBWGEWUüG
WRMPLMFEREDERCWFcELUUTWFWE?UüGXWMiJ[ORMDFELM
?DWG[GZWREWM&BWOYSWX[MMRMXRWUWOFNWYS[MRFYSW
















































































