
)7;8295;9 %;4:;8 )1.782.
&2,1+.4 *260+6.4

<[W Lagd[e_ge[`Vgefd[WefW^^fW[`W`VWdTWVWgfW`VefW`O[dfeUZSXfliW[YWVSd%VWd
`[UZf `gd V[WJW[eW`VW`%ea`VWd`hadS^^W_SgUZV[W9dTW[fe'g`V DWTW`eTWV[`Yg`'
YW V̀Wd:WdW[efWg̀`V <[W`ef^W[efWdA``W`_SsYWT^[UZbdtYf(Lagd[e_ge eWflfW`ad_W
E[YdSf[a`eeUZvTWg`V LdS`eXWd^W[efg`YW`XdW[4X[`S`l[W^^W%_SfWd[W^^W%eal[S^Wg`V ]g^'
fgdW^^W(KW[`Wo=`fYdW`lg`Yn TWeUZdt`]fe[UZVSTW[̀[UZf SgXV[W=deUZ^[Wsg`Y[__Wd
iW[fWdW`fXWd`fWd<Wef[`Sf[a`W`%ea`VWd`fagd[e_gefkb[eUZWEWUZS`[e_W`Vd[`YW`
[` lg`WZ_W`VW_ ESsW[` VW`9^^fSYVWdJW[eW`VWẀ[`(E[f VWdOWdfWhWdeUZ[WTg`Y
ha` #ST`WZ_W`VWd$9dTW[flg #lg`WZ_W`VWd$>dW[lW[fiWdVW`SgUZCa`eg_la`W`
SgsWdZS^TfdSV[f[a`W^^WdLagd[e_geVWef[`Sf[a`W` `SUZ VW`EWUZS`[e_W`VWdfag'
d[ef[eUZWÒWdfeUZubXg`Ye]WffWfdS`eXWd[Wdf(HdaXWee[a`W^^W:WYWZdW`ebdaVg]f[a`%
l[W^YdgbbW`YWdWUZfWA`elW`[Wdg`YW`%X^Wj[T[^[e[WdfW9dTW[fehWdZt^f`[eeW%geX(VgdUZ'
Vd[`YW`g`eWdW9̀^^fSY(Lagd[e_ge Y[^f iW^fiW[f S^e@aXX`g`Ye_Sd]f%S^eKgTef[fgf
S`VWdWdVgdUZ<W'A`Vgefd[S^[e[Wdg`YW`fXS^^W`VWd=diWdTe_uY^[UZ]W[fWg̀`V ' had
S^^W_SgUZXvdh[W^WT[e^S`Y_SdY[`S^[e[WdfWCg^fgdW '̀ S^e;ZS`UW%vTWdZSgbfS` VWd
CSgX]dSXfiaZ^ZSTW`VWdCg^fgdWb̀Sdf[l[b[WdWl̀g ]u``W`(

=`fYWYW V̀[WeWdo=`fYdW`lg`Yn e[`V [` VWdeal[S^dtg_^[UZW`JWS^[ftf VW`hWd'
eUZ[WVW`W`9]fWgdW`eWZdiaZ^ ?dW`lW`YWeWflf(=eZWddeUZfTW[iW[fW_ ]W[`W;ZS`'
UW`Y^W[UZZW[f#:Sg_S``% +331$(LdaflVW_ VvdXfWSgUZXvdVW`Lagd[e_ge YW^fW`%VSee
V[W9bbSdSfWVWdESUZfSgevTg`YVW`=[YW`e[`` VWdKgT\W]fẀ[UZf ha^^eft`V[Y ST'
eadT[WdW`]u``W`( Kal[S^W:WiWYg`YW`%KgT]g^fgdW`%]v`ef^Wd[eUZWg`V ba^[f[eUZW
9hS`fYSdVW`%STWdSgUZV[Wh[W^XS^f[YW`E[]daba^[f[]W` VWe9^^fSYeea^^fW[̀` VWdDSYW
eW[`%HWdebW]f[hW`g`V @S`V^g`Yeeb[W^dtg_Wlgd KW^TefWd_tUZf[Yg`YVWd9]fWgdWlg
WduXX`W`#ha` GefW`%,**-$(

<[W=dXadeUZg`YfdS`e`Sf[a`S^WdCg^fgdfdS`eXWde[` fagd[ef[eUZW=̀d^WT`[edtg_W`
g`V 9dTW[feiW^fWèa^^fWVSZWdg`liW[XW^ZSXfW[` Wd]W``f`[edW[UZWeM`fWd`WZ_W`
lg_ NWdeft`V`[eW[`Wd[_ OS`VW T̂WX[`V^[UZW`?WeW^^eUZSXfVSdefW^^W`(K[W[ef [` TW'
ea`VWdW_ESsWSgXW[`W f̀dS`eV[el[b^[`tdW` QgYS`YS`YWi[WeW`%VWdSgUZV[W=[`'
TWl[WZg`YVWdTWfdaXXW`W`9]fWgdWWd_uY^[UZWèa^^fW(<Slg eUZW[`flgS^^WdWdefW[`W
<[e]gdeS`S^keWg`V ']addW]fgd `uf[Y%V[WVW`[_ VWgfeUZebdSUZ[YW`Cg^fgdTWfd[WT
[__Wd `aUZ hadZWddeUZW`VW`>a]ge ha` ]^See[eUZWdCg^fgd]d[f[] SgXW[`W`bWdXad'
_Sf[hW` QgYS`Y^W`]f(

Cd[f[] +6 "24- '87-;3:276 ;6- "42,3 #293;89

KW[fVW`̀ Wg`l[YWdBSZdW`iWdVW [̀_ VWgfeUZebdSUZ[YW`Lagd[e_geV[e]gdehWdeftd]f
Td[f[eUZWg`V S`Y^aS_Wd[]S`[eUZWN[egS K̂fgV[WedWl[b[Wdf(Na` TWea`VWdWd:WVWg'
fg`Y VSTW[[ef BaZ` Mddk%VWd+33* [` oLZWLagd[ef?SlWn#Mddk%,***$ V[W?dg`V^SYW
^WYf%Lagd[e_ge S^eCa`eg_ ha` QW[UZWg̀`V :[^VWd` lg hWdefWZW`%VSeZW[sfS^e
9TY^W[UZVWdhad Gdf WdXSZdW`W`:[^VWd_[f \W`W`SgeVWd:WYWZdW`ebdaVg]f[aV̀Wd
Lagd[e_ge[`Vgefd[W#hY^(SgUZHSYW`efWUZWd%:SU]We%,**.$( FWTW H̀daebW]fWg̀`V
CSfS^aYWè[`V VSdS`SgUZS`VWdWEWV[W`TWfW[^[Yf4D[fWdSfgd%>[^_W%Cg`efiWd]W '
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.* E[UZSWQ̂[`YS`W^4Lagd[e_ge Cg^fgdLZWad[W

g`V `[UZf lg^Wflf V[W>afae g`V KaghW`[deVWdJW[eW`VWèW^Tef%V[WS^eA`V[l[W` VWd
WdXa^YdW[UZW`=dXv^^g`Y[ZdWe:WYWZdW`e[_ g`_[ffW^TSdW :̀W]S``fW`]dW[e iW[fWdWe
:WYWZdW`bdaVgl[WdW`(?WdSVWV[WeW_CdW[e^SgXhab̀daXWee[a`W^^WdOWdTWfWjf'g`V
:[^VbdaVg]f[a`% VWd9TVWU]g`Y_[f VW`:[^VWd`hadGdf%VWdO[WVWdSTT[^Vg`YVWd
bdaXWee[a`W^^W`:[^VWd[` fagd[ef[eUZWK̀UZ`SbbeUZveeW`g`V VW`=dltZ^g`YW` g`fWd
>dWg`VWg̀`V :W]S``fW` lgZSgeWeUZdW[TfVWdVWgfeUZWKal[a^aYWCSd^ZW[`lOuZ^Wd
V[WlW`fdS^W:WVWgfg`YTW[VWdCa`efdg]f[a` `WgWd9ffdS]f[a`W` lg4 fZWadWf[eUZ^Se'
eW è[UZ' [Z_ lgXa^YW' .992GdfWS^efagd[ef[eUZW9ffdS]f[a`W` hWd_Sd]fW`%eaXWdè[Y'
`[X[]S`fW:[^VWdYWeUZSXXW`iWdVW`%V[WeW:[^VWdVWd:WYWZdW`ebdaVg]f[aS̀_ Q[W^adf
fSfetUZ^[UZ̀SUZiW[eTSde[`V g`V VWdaTW`S`YWebdaUZW`WCdW[e^SgX[` ?S`Y YWeWflf
iWdVW ]̀S`` #OuZ^Wd%+331$(

9` VWd@WYW_a`[WVWeN[egW^^W`igdVWTS^VZWXf[YWCd[f[] YWvTf4VWdLagd[e_ge'
>adeUZg`YeW[g`fWdVW_=[`X^geeha` Haefefdg]fgdS^[e_ge%Ca`efdg]f[h[e_ge g`V
VW_ 7;g^fgdS^Lgd`6 VWdK[`` XvdESfWd[S^[ftf#g`V ESfWd[S^[e_ge$hWd^adWỲWYS`'
YW`4o=hWdkfZ[`YfZSf iSe ea^[V%iSe _W^fWVfa fZW9[dn #@S^Vdgbg( DSdeW`%,**.$ 
<STW[ivdVW` SgUZV[Wg`_[ffW^TSdW`]udbWd^[UZW=̀dXSZdg`YWìW[fYWZW`VSge
VW_<[e]gde SgeYWeUZ^aeeW`(<WdCudbWdeW[STWd̀[UZf T^asW[`GT\W]fVWdOWdTg`Y%
VWdh[egW^^W`:WY[WdVW%ea`VWd`SgUZVSelW`fdS^WTWiWY^[UZW_g^f['eW`egS^WGdYS`
VWdfagd[ef[eUZW=̀dXSZdg`YaVWdVWe=d^WT`[eeWe' aVWdYSdVWe=]elWeeWe#?kd%+33.%
DuXYdW`%+333%;dagUZ%,**-$(

<[W<a_[`S`l VWe:^[U]V[e]gdeWefW`V[WdflgVW_ SgUZVSlg%V[WLagd[e_geTdS`'
UZWS^eS^^_tUZf[YW`9bbSdSf XWeflgeUZdW[TW`g`V VW`>a]ge VWd>adeUZg`YSge'
eUZ^[Ws^[UZSgXV[W:Wl[WZg`Y V[WeWd9^^_tUZf[YW` _[f VW`ha` [Z`W` hWd_W[`f^[UZ
#XWd`$YWefWgWdfW`JW[eW`VWẀ[`lgeUZdt`]W`( <STW[iWdVW`STWdS^ V̂[WfSfetUZ^[UZ
7=<;?>?.42aVWd/.08>?.42 SdTW[fW`VW`<[W`ef^W[efWd[``WS̀geVW`<[e]gdeW` SgeYW'
eUZ^aeeW`%V[Wlg_ =[`W` V[Wfagd[ef[eUZWKWZ`egUZfbdaVg]f[a` _[f hadS`fdW[TW`
g`V V[Wlg_ 9`VWdW`V[WbdaVgl[WdfWǸWdZW[sg`YWV̀S`` SgUZhad Gdf WdXv^^W`
_veeW`( K[WefW^^W`' ea _W[`WLZWeW'KUZ^veeW^X[YgdW`XvdW[`W`=d]W``f`[eYWi[``
vTWdV[WEWUZS`[e_W g̀`V 9gei[d]g`YW` VWefdS`e`Sf[a`S^W`Cg^fgdSgefSgeUZeVSd(
AZdW:Wl[WZg`YW`[` VW`:Wfd[WTeZ[WdSdUZ[W`aVWdlg JW[eW`VW`iWdVW`[` VWdJW'
YWŜgXW[`WbSee[hWJa^^WdWVgl[Wdf4g`V liSd XSefSgeeUZ^[Ws^[UZS^eGbXWd(<SVgdUZ
VdaZfVWdLagd[e_ge'<[e]gde i[WVWdlg Hae[f[a`W` VWd]^See[eUZWC̀g^fgd]d[f[] lg'
dvU]lgXS^^W`%V[WBSZdlWZ`fŴS`Yha` @S`eESY`ge =`lW`eTWdYWdeLZWeWVa_[`[Wdf
igdVW%VSeeV[WW`fXdW_VWfW`9dTW[fe'g`V DWTW`ehWdZt^f`[eeW[` VW`?daseftVfW`
V[WESeeW`[` V[W>^gUZf̀ SUZ VW_ NWdebdWUZW`SgfZW`f[eUZWd=dXSZdg`YWf̀dW[Tf
#=`lW`eTWdYWd%+3/2)+30.$%itZdW`V g_YW]WZdf9`fZdaba^aYA``W` g`V =fZ`a^a'
YA``W` V[WrTWdXad_g`Y V[WeWdhWd_W[`f^[UZSgfZW`f[eUZWC̀g^fgdW V̀gdUZLagd[e'
fA``W` ]a`efSf[WdfW g̀`V aXfYW`gYS^eiWZd^aeW9ge^[WXWdg`YTW]^SYfW`(

O[eeW`eUZSXf^[UZW9`S^keW` vTWdV[WdWS^W9̀dTW[fe'g`V ESUZfhWdZt^f`[eeW[`'
`WdZS^Tfagd[ef[eUZWd:Wfd[WTWaVWdlg_ Cg^fgdfdS`eXWdli[eUZW` JW[eW`VW`%:WdW[e'
fW` g`V <[W`e^W[efWdA``W`X[`VW`e[UZ]Sg_%iaTW[ Z[Wdhad S^^W_V[W9`etflW vTWd
Cg^fgdfdS`eXWdeli[eUZW` 5<>?>.;1 4@2>?>#K_[fZ%+3115DgYWd%+3305<iadeUZS]%
+33259V^Wdg( 9V^Wd%,**.$ g`V lg 9dTW[fe_[YdSf[a`#@S^ĝ`V O[^^[S_e%,**,$ W[`W
9ge`SZ_W T[^VW`(

>dvZWS`fZdaba^aY[eUZYWbdtYfW9dTW[fWX̀a]gee[WdWẀTW`eai[W VSeeal[S^ba^[f['
eUZW=`YSYW_W`ffagd[e_ge]d[f[eUZWdF?G"e XSefSgeeUZ^[Ws^[UZSgX#baef'$]a^a`[S^
YWbdtYfW>Wd`dW[eWl[W^W%[` VW`WV̀[W<[XXWdW`lTWlvY^[UZEaf[hW` g`V ESUZfhWdZt^f'
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E[UZSWQ̂[`YS`W^4Lagd[e_geCg^fgdLZWad[W

`[eeW` li[eUZW` JW[eW`VW`%:WdW[efWg̀`V <[W`ef^W[efWdA``W`]^Sd g`fWdeUZW[VTSd
eUZW[`W`(<[WEaT[^[ftf VWd:WfW[^[YfW`]S`` S^^WdV[`YeeaiW[f YWZW`%VSeeZWgfW[`
[`fW`e[h TWi[dfeUZSXfWfW`Lagd[e_gedWeeadfe%[` KvVeWW[`eW^`i[W [` 9^bW`VudXWd`%
XSef.992! JW[eW`VW@;1 <[W`ef^W[efWd[``Wm̀>dW_VWeW[`]u``W`( ) <[WEaf[h^SYW
V[WeWdo>dW_VW`n]S`` eWZdhWdeUZ[WVW`eW[`%eaiaZ^ eW[fW`eVWdLagd[efA``W` S^e
SgUZeW[fW`eVWd<[W`ef^W[efWdA``W`49`^tee^[UZ[ZdWdS]fgW^^WJ̀WUZWdUZW[` Dgjge'
dWeeadfeSgX@SiS[[ ]a`efSf[WdfW V̀[W=fZ`aYdSbZ[``W` HSfd[U[Sg`V HWfWd9V^Wdh[Wd
?dgbbW` ha` <[W`ef^W[efWdA``W`%V[We[UZTWlvY^[UZ?WeUZ^WUZf%C^SeeW%=fZ`[l[ftf
g`V FSf[a`S^[ftf g`fWdeUZW[VW`4eUZ^WUZfTWlSZ^fW;2A 6::64=.;?> XvdeUZ_gfl[YW
S`efdW`YW`VW9<A>?.?@>7</> \g`YW=[`ZW[_[eUZWaZ`WS^fWd`Sf[hWBaTbWdebW]f[hW`%
V[W3=<;?>?.42VSe^a]S^Wba^k`We[eUZW>^S[dYSdS`f[WdW`%W[`W_t``^[UZW YWT[^VWfW
E[ffW^eUZ[UZfha_ >Wef^S`V[_ ES`SYW_W`fg`V eaYW`S``fW>2282=> _W[ef\g`Y g`V
iW[s%_W[efSgUZha_ >Wef^S`V%V[We[UZ[ZdW`HSdSV[WeSgXW`fZS^f%[Zd >S[T^WXvd=j'
fdW_ebadfaVWd[ZdW9TW`fWgWdVgdUZBaTe[` VWdLagd[e_ge[`Vgefd[WX[`S`l[WdW`
ia^^W` #9V^Wdg( 9V^Wd%,**.$(,

A`fWdWeeS`fWdiW[eWiSdW` WeaXfeW^Tef[` Lagd[e_gedWY[a`WS̀gXYWiSUZeW`W9g'
fadA``W` g`V >[^_W_SUZWd%V[W[` VW`SUZfl[YWdg`V `Wg`l[YWdBSZdWẀ[` dSV[]S^
fagd[e_ge]d[f[eUZWeKgTYW`dWVWduefWddW[UZ[eUZW`D[fWdSfgdTWYdv`VWfWg̀`V bdt'
l[eW=[`T^[U]W[` V[W/.08>?.42 Qa`W` VWduefWddW[UZ[eUZW`Lagd[e_ge[`Vgefd[WTa'
fW`(#HSg^ge%+3225?efdW[`%+2225+33, g( +33/5E[ffWdWd%+33+5ebtfWd4BW^[`W]%,**,5
<WdX^[`YWd%,**,$(

<Wdfagd[ef[eUZW$8.206298+;5

HdaVg]f[hWdS^ee[UZSgXVW`V[W3*WdBSZdWbdtYW`VW :̀WYd[XXVWeofagd[ef[eUZW`
:^[U]en #Mddk,***$ lg ]a`lW`fd[WdW`%WdeUZW[`fg`e VWd:WYd[XXVWdoHWdXad_S`ln%
VWdV[ẀWgWefW9̀dTW[fWV̀WdLagd[e_geXadeUZg`YbdtYf #=VW`ead%,***),**+5 ;a'
^W_S`g( ;dS`Y%,**,5 :SWdW`Za^fg(S(%,**.5 KZW^^Wdg( Mddk,**.$( @[WdefWZW`̀[UZf
_WZd:^[U]TWl[WZg`YW [̀_ NadVWdYdg`V%ea`VWd`V[WZS`VW^`VW9̀]fWgdWeW^Tef%
[ZdWCudbWd%[ZdW:WVvdX`[eeWg`V :WY[WdVW`%[ZdW:Wl[WZg`YW g̀`V V[Wdtg_^[UZW`
KWff[`Ye%[` VW`WV̀[WeWWd^WTfaVWdWdXSZdW`iWdVW`(9TWdSgUZZ[Wd[ef VWd>a]ge SgX
`gd W[`W?dgbbWW[`YWeUZdt`]f4SgXV[WVWdJW[eW`VW`(

M_ V[WeWe<WX[l[fSgXlg^ueW`%i[dV VSeSTefdS]fWSTWdS`eUZSg^[UZWEaVW^ V̂We
ofagd[ef[eUZW=̀dW[Y`[edSg_en#:SUZ^W[f`Wdg( OW[UZTa^V%,***$ W[`YWXvZdf(<[WeWd
[ef S^eVdW[WU]eXud_[YW:Wl[WZg`Y[` W[`W_eal[S^dtg_^[UZW Q̀geS__W`ZS`Y hadlg'
efW^^W`%V[Wli[eUZW` JW[eW`VW`%:WdW[efWg̀`V <[W`ef^W[efWd[``WS̀gXYWebS``fi[dV(
A` VWdJWYW^i[dV S`YW`a__W`%VSeeV[WJW[eW`VWV̀W`Gdf [ZdWe9^^fSYe^WTW`ehWd'
^SeeW`%g_ [Z`W` >dW_VWeaVWd[Z`W` >dW_VWlg TWegUZW`%itZdW`V SgeVW_:^[U]'
i[`]W^ VWd:WdW[efWg̀`V <[W`ef^W[efWd^``W`hadGdf V[WJW[eW`VWèW^TefS^e>dW_VW
iSZdYW`a__W` iWdVW`(OtZdW`V V[W=[`W` VSe9gsWdS^^ftY^[UZWegUZWg̀`V [ZdW`
:WVSdX̀SUZ <[XXWdW`lSgUZSgXV[W:WdW[efWv̀TWdfdSYW`%WYSâT SgX9^bW`TWiaZ'
`WdA``W`aVWdSgX:WiaZ`Wd^``W` W[`WdWjaf[eUZWL̀dSg_[`eW^%adYS`[e[WdWV̀[W
S`VWdWV̀W`#eS[ea`S^W`$<[W`ef^W[efg`YeS^^fSY(Qi[eUZW`VW`=jfdW_W` oTWV[W`W`n
aVWdoTWV[W`fiWdVW`n%VWd:WdW[fefW^^g`Yha` JWeeagdUW`g`V VWdWC̀a`eg_ Y[Tf
We\WVaUZW[`TdW[fWdWeKbW]fdg_ S` =dXSZdg`YW`%_[f g`fWdeUZ[WV^[UZW`?dSVW V̀Wd
KW^TefTWef[__g`YmS^^WdV[`Ye]Sg_ >adeUZg`YW`%V[WV[WeW:WZSgbfg`Y TW^WYW`(-

<[WeWdeal[S d̂tg_^[UZWQgeS__W`ZS`Y [ef STWd̀[UZf `gd SgXVW`W[YW`f^[UZW`
Md^SgTeadfTWeUZdt`]f%ea`VWd` iW[f VSdvTWdZ[`Sge i[d]eS_4 F[UZf `gd Lagd[e'
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E[UZSWQ̂[`YS`W^4Lagd[e_geCg^fgdLZWad[W.,

fA``W` dW[eWS̀geW[`W_S`VWdWC̀g^fgddSg_ S`%ea`VWd` SgUZh[W^WVWd<[W`ef'
^W[efWd[``W`' SgeeUZ^[Ws^[UZlg_ QiWU]W[ZdWeeS[ea`S^W9̀dTW[fehWdZt^f`[eeWe%[`
VWdJWYWŜgeefdg]fgdeUZiSUZWJ̀WY[a`W`_[f e[Y`[X[]S`f `[WVd[YWdW_DaZ``[hWSg(
<STW[iWdVW`?dW`lW` ha` FSf[a`W`%FSf[a`W`hWdTt`VW àVWd_[fg`fWd eaYSdha`
Ca`f[`W`fW` vTWdeUZd[ffW`(<STW[]a__f WeeaiaZ^ lg bSdS^^W^W`S^eSgUZlg YWYW`'
^tgX[YWK̀fdu_W` ha` 9dTW[fe_[YdSf[a` g`V Lagd[e_ge4TW[eb[W^eiW[eWiW`` ?Sef'
SdTW[fWdA``W`SgeVW_KvVW`=gdabSeg`V Lagd[efA``W` SgeVW_FadVW`Y^W[UZlW['
f[Y _[f QvYW àVWd_[f 9gfae SgXVWdTWdvUZf[YfW`?SefSdTW[fWddagfW[` V[W>Wd[W`[_
KvVW`XgZdW`5aVWdiW`` VWgfeUZ'fvd][eUZW>S_[^[W`[` VW`>Wd[W`̀[UZf _WZd[ZdW
dgdS^W@̀Wd]g`XfeadfWTWegUZW`%ea`VWd`efSff VWd_vZWha^^W>̀SZdf^[WTWdW[`W`
HSgeUZS^gd^SgT[` W[`Wd;^gTS`^SYWS_ E[ffW^_WWdTgUZW`%iaZ[` e[WVS`` SgUZ[ZdW
NWdiS`VfW`SgeVW`<udXWdZ̀a^W`̂ SeeW`(

=diW[fWd`i[d VSe<[SYdS__ VWeLagd[ef[eUZW=̀d^WT`[edSg_eg_ V[WJW[eWWdXSZ'
dg`YW` VWdS`VWdW[̀`ha^h[WdfW9̀]fWgdW%VS`` lW[YfWee[UZVW_`SUZTW[iW[fW_
]a_b^WjWd4<W`` SgUZJW[eW`VW]u``W` ia_uY^[UZ S` [ZdW_@W[_SfadfeW^TefTW'
dW[efiWdVW àVWdS^e<[W`ef^W[efWdA``W`V[W`W`(M`V SgUZ:WdW[efWg`V <[W`ef^W[efW'
dA``W` ]u``W` dW[eWg̀`V VS`` <[W`ef^W[efg`YWT̀WS`ebdgUZWàVWdJW[eW`VW_[f
[ZdW`W[YW`W`IgW^^]g^fgdW ]̀a`Xda`f[WdW`(

9` S^^W<̀Wef[`Sf[a` efWZWè[UZVSZWdg`fWdeUZ[WV^[UZW9]fWgdW[` W[`W_Ca`'
Y^a_WdSfSgeYWYW`eW[f[YW`=diSdfg`YW`%@aXX`g`YWg̀`V KWZ`evUZfWỲWYW`vTWd4
=[`W oIgW^^]g^fgXnVWdJW[eW`VWf̀d[XXfSgXW[`Ŵ a]S^WoQ[W^]g^fgdnVWd:WdW[efW`%
S^^WdV[`Ye`[UZf g`hWd_[ffW^f%ea`VWd`[` STYWefgXfW`rTWdeWflg`YW`%V[WSgUZS^e
KUZgflX[^fWdXg`Y[WdW`4W[`W_WZdaVWd_[`VWd bdaXWee[a`W^^Wo<[W`ef^W[efg`Ye]g^'
fgdnvTWd^SYWdfitZdW`V VWd@aUZeS[eaV̀[Wo9^^fSYe]g^fgdnVWd=[`ZW[_[eUZW`(<[W
Lagd[efA``W` Td[`YW`W[`WW[YW`Wo>Wd[W`]g^fgdn_[f%XvdV[WA`elW`[Wdg`YeXad_W`
g`V J[fW` SgeYWZS`VW^fiWdVW`(<STW[W`fefWZWì[WVWdg_ ebWl[X[eUZWoA`fWdS]'
f[a`e]g^fgdW`n%V[W[ZdWdeW[feha` oY^aTS^WC̀g^fgdW`nvTWd^SYWdfiWdVW`]u``W`
#LZ[W_%+33.5KUZ[_S`k%+331$(<[WeWoY^aTS^WC̀g^fgdW`niWdVW S̀TWd̀gd `[UZf [_
K[``W W[`WeW[`eW[f[YWC̀a^a`[e[Wdg`YebdalWeeWeha` Y^aTSŜY[WdW`VW`Lagd[e_ge'
M`fWd`WZ_W [̀_badf[Wdf%ea`VWd`e[WiWdVW`SgeVW`fdS`e`Sf[a`S^W`EWV[W`'g`V
JW[eW'=dXSZdg`YWS̀^^Wd[`ha^h[WdfW9̀]fWgdWYW_W[`eS_ZWdYWefW^^f(

<[WA`fWdS]f[a`W l̀i[eUZW` JW[eW`VW`%:WdW[efWg̀`V <[W`ef^W[efWdA``W`e[`V [`
VWdJWYWêfdW`Yd[fgS^[e[Wdf%g_ E[eehWdeft`V`[eeWh̀adlgTWgYW`(<[W;ZadWaYdSX[W`
VWd̀uf[YW` J[fgS^We[`V i[WVWdg_SgXW`febdWUZW`VfSgY^[UZW:vZ`W` S`YWi[WeW`%
VWdWẀ[`WKW[fWVWdA`elW`[Wdg`YV[W`f%VWdWS̀`VWdWVWdNadTWdW[fg`YVWdA`elW`[W'
dg`Y%VW_JvU]lgY g`V VWdJW]dWSf[a`(

"=16.64+6-9,1+/:.6 S^eeal[S^W(+;5/740.6

<[W:vZ`W`_WfSbZWdXvdV[WLagd[e_geXadeUZg`YbdaVg]f[h lg _SUZW`%[ef ]W[`We'
iWYe`Wg #e[WZWSgUZ4@W``[Y%+3315@WdV[g̀( DgYWd,**+$( <[W:Se[e VSXvdT[^VWf
V[W9dTW[fVWe9`fZdaba^aYW`=di[` ?aXX_S` #?aXX_S`%+3/3)+301$%VW`W[YW`f^[UZ
VSeNWdZS^fWV̀WdTWdW[efW`[`V[YW`W`Cg^fgdW l̀g VW_ e[WTWdW[eW`VW`>adeUZWd
[`fWdWee[WdfW(<STW[eb[W^WV̀[WLagd[efA``W` ' i[W WdS^e>adeUZWd' VSeHgT^[]g_ [`
W[`WdA`elW`[Wdg`YVWdW[`ZW[_[eUZW<̀SdefW^^WdA``W`(<[W=[`ZW[_[eUZW ìvdVW`
SgXVWd:vZ`W S^eXdWg`V^[UZW?SefYWTWdA``W`SY[WdW`%V[W[Zd 7iSZdWe6DWTWZ̀[`'
fWdVWd:vZ`W hWdTWdYW`(OSZdW`V?aXX_S` STWd[__Wd `gd ha` \WiW[^eW[`WdNad'
VWd'g`V @[`fWdTvZ`W%YWfdW``fVgdUZW[`W ǸadZS`Y%ebd[UZf%WdiW[fWdfESU;S``W^
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V[WeWeEaVW^ [̂` eW[`Wd9`S^keWlg W[`W__WZdeUZ[UZf[YW`Ca`f[`gg_ ha` :vZ`W`
g`V @[`fWdTvZ`W #̀ESU;S``W^^%+310$%[` VW`Wè[UZeaiaZ^ Lagd[efA``W` S^eSgUZ
:WdW[efWg`V <[W`ef^W[efWdA``W`TWiWYW]̀u``W`( :W[VWe[`V VSTW[̀aUZ ha` VWd
KWZ`egUZfg`V VW_?^SgTW`̀ SUZVW_79gfZW`f[eUZW`6YWbdtYf4?aXX_S` hWd_gfWf
WeZ[`fWdVWdW[`l[YW`fdW``W`VWC̀g^[eeW(ESU;S``W^^Z[`YWYWd̀tg_f W[`%VSeeWe
e[UZTW[eW[`WS̀gXW[`S`VWdXa^YW`VW`:vZ`W` g_ hWdeUZ[WVW`WA`elW`[Wdg`YeYdSVW
ha` 9gfZW`f[l[ftf ZS`VW^f%V[We[UZha` W[`WdaTWdX^tUZ^[UZW`A`elW`[Wdg`Yhad VWd
S^^WdWdefW`%VW_ HgT^[]g_ lgYWiS`VfW` Cg^[eeW`^S`VeUZSXfT[e Z[` lg_ 7iSZdW`6
SgfZW`f[eUZWD̀WTW`edSg_VWd:WdW[efWèbS``f(

ESU;S``W^^uef V[W]^See[eUZWT[^Vg`YeTvdYWd^[UZW<[ef[`]f[a` li[eUZW` o[`fW^'
^W]fgW^^W_LdShW^^WXng`V oaTWdX^tUZ^[UZW`Lagd[efA``W`nSgXg`V WdeWflfe[WVgdUZ
V[Wg`fWdeUZ[WV^[UZW[`V[h[VgW^^W>tZ[Y]W[f W[`lW^`Wd9]fWgdW%V[Wfagd[ef[eUZW9̀d'
dS`YW_W`feVgdUZeUZSgW`lg ]u``W`% Z[`fWdV[W>SeeSVWT̀^[U]W l̀g ]u``W` #NWefWd%
+331$%g`V e[UZ[` VWd>a^YWSgUZg`fWdeUZ[WV^[UZiW[f [` V[W:vZ`W`]g^[eeW` Z[`W[`'
lgiSYW`( M`V \Wf[WXWdV[WJW[eW`VWV̀S`` [` V[WYWefSXXW^fW`:vZ`W`^S`VeUZSXfW`
W[`Vd[`YW`%g`V VWefai[VWdeft`V[YWdV[W9TYdW`lg`YeefdSfWY[W`VWd=[`ZW[_[eUZW`
iWdVW`%VWefa_WZdi[dV [ZdWFWgY[WdVWaVWdKWZ`egUZfYWefW[YWdf%VW_ A6=89605
9gfZW`f[eUZWS̀gXV[WKbgdlg ]a__W`( M_YW]WZdf]u``W` e[UZSgUZ:WdW[efWg`V
<[W`ef^W[efWdA``W`li[eUZW` VW`g`fWdeUZ[WV^[UZW`Cg^[eeW`^S`VeUZSXfW`TWiWYW'̀
S^^WdV[`Ye`[UZf S^^W_[f VW`eW^TW`>dW[ZW[feYdSVW`VWd:WiWYg`Y( <Se O[eeW`VWd
=[`ZW[_[eUZW`vTWdVSeDWTW/̀.08>?.42 Z[`fWdVWd̂WflfW C̀g^[eeW`^S`VeUZSXfg`V
vTWdV[WYWZW[_WÒWYW%V[WVadfZ[` XvZdW]̀u``fW`% ltZ^W` lg VW`]^See[eUZW`
LS]f[]W` VWdNWdXvZdg`Y(.

#2. $6:08.6<;60 -.8 "=16.64+6-9,1+/:

:WfdSUZfWì[d VW`YWeS_fWf̀agd[ef[eUZW=̀dW[Y`[edSg_%g`V S^^W[`ha^h[WdfW9̀]'
fWgdW%VS`` efW^^W`i[d XWef%VSeeJW[eWftf[Y]W[f̂t`Yef `[UZf _WZd`gd [` 26;2J[UZfg`Y
efSffX[`VWfaVWd̀gd ha` W[`WdJ[UZfg`Y SgeYWZf(OW`` VW_`SUZV[Wfagd[ef[eUZW
KWZ`egUZfebdaVg]f[a èaiaZ^ [` J[UZfg`Y ]^See[eUZWdQW`fdWS̀^eSgUZ[` J[UZfg`Y
]^See[eUZWdHWd[bZWd[W`STl[W^f%VS`` iWdVW`VW_ YW_ts [` VW`\WiW[^[YWJ̀W[eW'
VWef[`Sf[a`W`SgUZbSeeW`VW:vZ`W`^S`VeUZSXfWX̀vdV[WLagd[efW`[``W` SgeVW`
S`VWdW`IgW^^dWY[a`WS̀gXYWTSgfg`V W`febdWUZW`VWA`elW`[Wdg`YWS̀`YWTafW`(Ka
i[W XvdKftVfWdA``WS̀gfZW`f[eUZWeDS`V^WTW`[`elW`[Wdfi[dV%i[dV XvdDS`VTWiaZ'
`WdA``W`SgfZW`f[eUZWeKfSVf^WTW`[`elW`[Wdf(<[WA`elW`[Wdg`YWg̀`V [ZdW:vZ`W`
i[d]W` VW_`SUZ[` TW[VWJ[UZfg`YW`( K[WebS``W` e[UZ[_ YWeS_fWf̀agd[ef[eUZW`
JSg_ SgX(

FSUZVW_STWd[` lg`WZ_W`VW_ ESsWS` TW[`SZWS^^WG̀dfW` fagd[ef[eUZW9fm
fdS]f[a`W` ]a`efdg[Wdf iWdVW`%eUZW[`fe[UZV[WYWeS_fWDS`VeUZSXfli[eUZW` EWWd%
KfSVfg`V :WdYWẀ[`eUZ^[Ws^[UZ[ZdWdQi[eUZW`la`W` [__Wd _WZd[` W[`W]a_b^WjW
JSg_Xa^YWha` :vZ`W` g`V @[`fWdTvZ`W`lg hWdiS`VW^`(K[Wg_XSeeWV̀[WYS`'
lWOW^f <[WEWUZS`[e_W`VWdfagd[ef[eUZWK̀WZ`egUZfebdaVg]f[a`_SUZW`VSTW[
eW^Tefhad VW`<[W`ef^W[efWdA``W``[UZf ZS^f4SgUZ9dTW[fe_[YdS`fA``W`Xa^YWǸWdm
ebdWUZg`YW``SUZ <[XXWdW`l%lg_[`VWef [` :WlgY SgXTWeeWdW=diWdTe_uY^[UZ]W['
fW` ' STWdVSee[`V YS`l e[UZWd̀[UZf V[WW[`l[YW`Ldtg_W%V[We[WhWdS`^SeeW`ha`
lgZSgeWSgXlgTdWUZW`(

<SeeWeVSeo9gfZW`f[eUZWnVSTW[̀aUZ [dYW`Via YWTW]̀u``fW%igdVW _[ff^Wd'
iW[^Wh[W^eW[f[YVW]a`efdg[Wdf4̀[UZf `gd ha` baef_aVWd`W` EWV[W`fZWadWf[]WdA`'

,@=>A205>29,),**/4 -3'.1 iii(]gdeiWUZeW^(Sf

.-
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`W` aVWd=d^WT`[eeal[a^aY^``W#̀@tgee^Wd5+3315?WTZSdVf,***$%ea`VWd`SgUZha`
=fZ`aYdSbZ[``W` #:WU]g( OW^l%+3315Ju_Z[^V%,***$% V[W[` [ZdW`̀ WgW`KfgV[W`
g`fWdegUZW`%i[W V[WeWo9gfZW`f[l[ftfn aVWdoLdSV[f[a`S^[ftfn ZWdYWefW^^fi[dV%i[W
9gfZW`f[X[l[Wdg`YebdalWeeWST^SgXWg̀`V iWd eUZ^geeW`V^[UZV[W<WX[`[f[a`e_SUZf
ZSf%iSe S^eSgfZW`f[eUZYW^fWV̀SdXg`V iSe `[UZf(/

C^See[eUZW7-.8 4252672-. "=16.64+6-9,1+/:.6

OSe ESU;S``W^^ [` eW[`W Z̀[efad[eUZW9̀`S^keW` `aUZ `[UZf Wd]S``fW%[ef V[WLSf'
eSUZW%VSeè [UZf `gd V[WTWlSZ^fW<̀[W`ef^W[efWd[``WX̀vdLagd[efW`[``W` LZWSfWd
eb[W^W`%ea`VWd`SgUZV[WLagd[efA``W` eW^Tef(>vd V[WJW[eW`VWì[dV V[Wfagd[ef['
eUZW=dXSZdg`Y[__Wd _WZdlgd ]gdllW[f[YW`%̂gefha^^W=̀dbdaTg`Yg`fWdeUZ[WV^[UZWd
AVW`f[ftfW àVWdlgd [`fW`e[hW`KW^Tef[`elW`[Wdg`Y<; >?.42 TW[VWdJWYdWee[a`ehWd'
XSZdWg̀`V ]Sd`WhS^We]WrTWdeUZdW[fg`YWẀ[`WlW`fdS^WJa^^Web[W^W#̀KbaVW%+3305
@W``[Y%+3315?WTZSdVf%,***$( ?WdSVW[_ Md^SgT%[` e[UZWdWd<[efS`l lg_ S^^ftY'
^[UZWD̀WTW`eg_XW^V%ia^^W` e[WV[WeW`:WVSdXSge^WTW`(9gUZ V[W>2282=>g`fWdVW`
<[W`ef^W[efWd[``WS̀dTW[fWỲW`SgSgeV[WeW_?dg`V [` VW`Lagd[e_geVWef[`Sf[a`W`(
<SXvdTW`uf[YW S̀gUZe[WeW^TefhWdeft`V^[UZ:vZ`W` g`V :vZ`W`^S`VeUZSXfW`%V[W
vTWdV[WGdfWVWd]^See[eUZWr̀TWdYS`Yed[fgS^Wli[eUZW` 9^^fSYg`V 9ge`SZ_Wlg'
efS`V iW[f Z[`SgeYWZW`(A` V[WeW:̀vZ`W`e[fgSf[a`W` X[`VW`e[UZV[W9]fWgdWS^e
GT\W]fW[`WdYWefW[YWdfW`9gX_Wd]eS_]W[f%V[WVgdUZV[W9gsWdS^^ftY^[UZ]W[fVWeMd'
^SgTèaUZ hWdVabbW^fWdeUZW[`f(LSfetUZ^[UZY[Tf WeS` fagd[ef[eUZW<̀Wef[`Sf[a`W`
]a`hW`f[a`W^^W:vZ`W` lgd KW^TefVSdefW^^g`Y(<gdUZ V[WNWdV[UZfg`Yha` eal[S^W`
9]fWgdW`_[f tZ`^[UZW`9_T[f[a`W` eWZWè[UZSTWdh[W^WVSlg Wd_gf[Yf%e[UZ' VgdUZ
i[^^]vd^[UZW<W]^SdSf[a` ' eft`V[Y eW^Tef`WgWfSgY^[UZWdW:vZ`W` lg WduXX`W`(=e
[ef V[We[_ ?WYW`eSfllg_ JWY[WfZWSfWdW[`Ŵgefha^^WdWSek__Wfd[eUZWLS]f[]% V[W
W[`Weft`V[YWNWd^SYWdg`YVWeKUZSgb^SflWeg`V W[`W`eft`V[YW` OWUZeW^li[eUZW`
9]fWgde' g`V QgeUZSgWdbWdebW]f[hW`SUZe[UZl[WZf(

Qg_ S`VWdW`itUZef V[W9`lSZ^ STYW]^tdfWdEWfS'Lagd[efA``W`#CuU]%,**.$% V[W
TWdW[feS^^Weg`V \WVWeS^eCa`efdg]f[a` g`V Kb[Wl̂g VgdUZeUZSgWỲ^SgTW`%g`V
VSZWdSgXJW[eW[̀ZdW D̀gefYWi[`` haddS`Y[YSgeVWd:WYgfSUZfg`YVWdhadYWeWflfW`
A`elW`[Wdg`YecgS^[ftfTWl[WZW`(K[WVW^W]f[WdW`e[UZS` VWdDgeflgd <W]a`efdg]f[a`%
i[W Ygf VSeo9gfZW`f[eUZWniaZ^ V[We_S[̂`elW`[Wdfi[dV%aVWdiW^UZWK]gdd[^[ftfW`
V[WKW^Tef[`elW`[Wdg`YW`VWdAVW`f[ftfe'rTW`VW` V[WeWKS[ea`S`T[WfW_̀uYW`( <Se
S^^WeVSdXVgdUZSgeSgUZoeUZ^WUZfneW[ '̀ eaXWdẀeVSTW[SgedW[UZW`Vg`fWdZS^feS_
g`V VSZWdW`febS``W`V[ef(

<[Wfagd[ef[eUZW=̀dW[Y`[e^S`VeUZSXfW`e[`V S^ea]W[`WLZWSfWd[_ ]^See[eUZWK̀[`'
`W_WZd%V[We[UZSgeeUZ^[Ws^[UZSgXbSee[h]a`eg_[WdW`VWQgeUZSgWdA``W`d[UZfW`(
<[WefdW`YWJSg_Xa^YWha` QgeUZSgWddSg_%?gU]]SefW`TvZ`W g`V @[`fWdTvZ`W[ef
VSZWd̀gd _WZdW[` 9`YWTaf g`fWdh[W^W`(F[UZfeVWefafdafl_veeW` g_ V[Ẁ WgW`
:vZ`W` fWUZ`[eUZWg`V eal[S^WA`XdSefdg]fgdWT̀WdW[fYWefW^^fiWdVW`%_gee V[W]d[f['
eWZWeal[S^W<[UZfWYWitZd^W[efWfg`V W[`WS`[_[WdW`VW9f_aebZtdW YSdS`f[WdfeW[`(
M`V `[UZfeVWefafdafl_veeW` JW]dWSf[a`ela`W`XvdV[W#KW^Tef'$<SdefW^^WdA``W`TW'
dW[fefWZW`%[` VW`WS̀ge`SZ_eiW[eẀ[UZf bWd_S`W`fLZWSfWdYWeb[W^fi[dV%ea`VWd`
TWefW`XS^^eJgZWZWddeUZf(

>vd VSe>g`]f[a`[WdW` V[WeWd^[_[`a[VW` ESeUZ[`Wd[WSdTW[fWh̀WdeUZ[WVW`WKgT'
\W]fWSgXg`fWdeUZ[WV^[UZW`TWfd[WT^[UZW`g`V eal[S^W`@[WdSdUZ[WefgXW`[` hWdeUZ[W'
VW`W >̀g`]f[a`W` _[f4 =[`ZW[_[eUZW%E[YdS`fA``W` g`V \gYW`V^[UZW>2282= /.08!
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