
()$�3$6 '( &$/$,6 ��� 58( '( %285(&4

������+$0�(1�$572,6�²�7(/����������������

.<dd]gj�G�<EjQpQjK�ÃÁÃÂ�

][hIQY�G�<GZQ[Qhjg<jQ][��

�  I�h<ZIGQ�Ç�NKpgQIg�ÃÁÃÂ
�  I�h<ZIGQ�ÂÆ�Z<Q�ÃÁÃÂ
�  I�pI[GgIGQ�Ê�hIdjIZDgI�ÃÁÃÂ

!<[QNIhj<jQ][h��

� ���HW����MDQYLHU�����¬��UpXQLRQ�EODEOD�]RRP

 �<[[KI�ÃÁÃÂ�<�KjK�Z<gfkKI�d<g�Y<�d<[GKZQI�GI�Y<�]pQG���I�[]ZDgIkr�E]kdYIh�I[�<jjI[jI�hI�h][j
hI[jQh�hIkYh�G<[h�Y<�Y][OkI�<jjI[jI�fk�Ihj�EIYYI�GI�Y�<G]djQ][��$[�YI�h<Qj��GIdkQh�fkIYfkIh�<[[KIh�
<G]djIg�k[�pg<Q�Y][O�EPIZQ[�[KEIhhQj<[j�k[�<EE]Zd<O[IZI[j�j<[j�GIh�dg]NIhhQ][[IYh��/��fkI�GIh
DK[Kp]YIh



Ih�GIkr�h]QgKIh�][j�dIgZQh�<kr�d]hjkY<[jh�GI�hI�gIjg]kpIg�d]kg�k[�Z]ZI[j�GI�GQhEkhhQ][�<kj]kg�GI
Y�<G]djQ][�Z<Qh�<khhQ�GI�YIkg�pQI�dI[G<[j�Y<�d<[GKZQI

�Ih�KEP<[OIh��GIh�hI[jQZI[jh�GI�dIkg��GI�jgQhjIhhI�Z<Qh�<khhQ�GIh�Z]ZI[jh�GI�Ng<[EPI�gQO]Y<GI��][
dkj�LjgI�]DhIgpKh�

�Y�s�<�Ik ÅÁ�dIgh][[Ih hkg�YIh�GIkr�hIhhQ][h�<[QZKIh d<g�Ä�DK[Kp]YIh�I[jgI�ÃÁ�P�Ij�ÃÄ�P�ÄÁ

�D][[IZI[j�6QhQ]�v]]Z

� /H�VDPHGL����MDQYLHU�����¬��$WHOLHU�SXSLOOHV�GH�O·pWDW

�Y�h�<OQj�G�k[�<jIYQIg�j]kW]kgh�jgJh�dgQhK�d<g�YIh�d]hjkY<[jh�=�Y�<G]djQ][�G][j�YIkg�dg]WIj�Ihj�j]kg[K�pIgh
Y�<G]djQ][�G�k[�dkdQYYI�GI�Y�Kj<j��IjjI�<jIYQIg�dIgZIj�GI�dgKhI[jIg�YIh�GQNNKgI[jh�EgQjJgIh�G�<GZQhhQ][
<k�hj<jkj�GI�dkdQYYI��Y<�E]Zd]hQjQ][�Ij�YI�Z]GI�GI�N][EjQ][[IZI[j�GIh�E][hIQYh�GI�N<ZQYYI���Y�Ihj
<D]gGK�G<[h�EIjjI�gKk[Q][�YIh�fkIhjQ][h�OK[Kg<YIh�<k�dg]NQY�GIh�I[N<[jh�dg]d]hKh��YI�dg]NQY�GIh�I[N<[jh
<G]dj<DYIh�I[��g<[EI�Ij�E]ZZI[j�ZI[Ig�h][�dg]WIj�I[��g<[EI�

Ij�<jIYQIg�GI�dgJh�GI�Å�PIkgIh�<�KjK�gQEPI�I[�KEP<[OI�Ij�jgJh�Q[hjgkEjQNh�d]kg�YIh�d<gjQEQd<[jh�

"]kh�E]ZdjQ][h ÀÅ�d<gjQEQd<[jh�Ij�GIkr�<[QZ<jIkgh

� /H�VDPHGL����0DUV�����¬��$WHOLHU�FRXSOHV�GH�PrPH�VH[H

�jIYQIg�GIhjQ[K�<kr�E]kdYIh�GI�ZLZI�hIrI�<NQ[�GI�YIh�]gQI[jIg�G<[h�YIkg�dg]WIj�G�<G]djQ][��GI�YIh�N<QgI
gKNYKEPQg�=�Y<�d<gI[j<YQjK�<G]djQpI��d]hIg�GIh�YQZQjIh�Ij�GI�dgI[GgI�E][hEQI[EI�GI�Y<�gK<YQjK�

1[�E]kdYI�GI�ZIhhQIkgh�<�dk�pI[Qg�jKZ]QO[Ig�GI�Y�<ggQpKI�gKEI[jI�GI�YIkgh�GIkr�dIjQjIh�NQYYIh���Ih
KEP<[OIh�gQEPIh�Ij�Q[jKgIhh<[jh�][j�dk�<p]Qg�YQIk�dI[G<[j�dgKh�GI�Å�P

"]kh�E]ZdjQ][h ÂÃ�GI�E]kdYIh�GI�ZLZI�hIrI��Ij�GIkr <[QZ<jIkgh

� /H�VDPHGL����DYULO�����¬��$WHOLHU��O
DGRSWLRQ�HQ�WDQW�TXH�SHUVRQQH
FpOLEDWDLUH�

�Y�h�<OQhh<Qj�G�k[�<jIYQIg�dgKd<gK�d]kg�Y<�dgIZQJgI�N]Qh�<k�dg]NQj�GIh�dIgh][[Ih�EKYQD<j<QgIh��<NQ[�GI�YIh
]gQI[jIg�G<[h�YIkg�dg]WIj�G�<G]djQ][��GI�YIh�N<QgI�gKNYKEPQg�=�Y<�d<gI[j<YQjK�<G]djQpI��d]hIg�GIh�YQZQjIh
Ij�GI�dgI[GgI�E][hEQI[EI�GI�Y<�gK<YQjK��Ij�<jIYQIg�<�dIgZQh�GI�N<QgI�gKNYKEPQg�YIh�d<gjQEQd<[jh�hkg�YIh
GQNNQEkYjKh�d]kg�YIh�dIgh][[Ih�EKYQD<j<QgIh�=�ZI[Ig�=�jIgZI�YIkg�dg]WIj�

�Ikr�dIgh][[Ih�EKYQD<j<QgIh�ZIZDgIh�G°����ÆÊ�][j�<dd]gjK�YIkgh�jKZ]QO[<OIh�jgJh�Q[jKgIhh<[jh�hkg
YIkg�pKEk�Ij�YIkg�d<gE]kgh�G<[h�YI�E<GgI�GI�YIkg�dg]WIj�� °k[I�GIh�GIkr�dIgh][[Ih�<�jKZ]QO[K�GI
Y°<G]djQ][�GI�h<�NQYYI�<ggQpKI�I[�ÃÁÃÁ��d<g�Y<����� ��� °<kjgI�dIgh][[I�<�gIY<jK�h][�d<gE]kgh�I[
d<g<YYJYI�GI�Z<gg<Q[I�d]kg�YI�E]ZdjI�GI�Y°<hh]EQ<jQ][�GI��g<[EI�+<gg<Q[<OI�Gk�ÆÊ�

 Ih�KEP<[OIh�][j�GkgK�dgJh�GI�Å�PIkgIh�Ij�<Q[hQ�j]kjIh�YIh�fkIhjQ][h�][j�dk�<Q[hQ�LjgI�d]hKIh���Ij
<jIYQIg�h�Ihj�GKg]kYK�G<[h�k[I�jgJh�D][[I�<ZDQ<[EI��h<[h�j<D]k��j]kjIh�YIh�fkIhjQ][h�][j�dk�LjgI



d]hKIh��dIgZIjj<[j�<Q[hQ�<kr�d<gjQEQd<[jh�GI�h�<hhkgIg�fkI�YIkg�dg]WIj�ZLZI�h�QY�Kj<Qj�GQNNQEQYI�=�ZI[Ig
d]kp<Qj�j]kjIN]Qh�<D]kjQg�I[�Kj<[j�d<gN<QjIZI[j�Z]jQpK�Ij�Q[N]gZK�

"]kh�E]ZdjQ][h�Ç�dIgh][[Ih Ij�GIkr�<[QZ<jIkgh �

� 'LPDQFKH����MXLQ�����¬��$VVHPEOpH�JpQpUDOH

$VVHPEOpH�JpQpUDOH�VDOOH�0LFKHO�%RQGHDX[�²�������/LpYLQ

 �<hhIZDYK�OK[Kg<YI�<�GKDkjK�=�ÂÅ�P�d<g�YIh�GQNNKgI[jIh�dgKhI[j<jQ][h�Gk�g<dd]gj�Z]g<Y��G�<EjQpQjKh�Ij
g<dd]gj�NQ[<[EQIg�GI�ÃÁÃÁ��<Q[hQ�fkI�Y<�dgKhI[j<jQ][�GIh�fk<jgI�[]kpI<kr�ZIZDgIh��!�Ij�!ZI
!�0��"0;��.]Z<Q[�Ij�/<DgQ[<���!ZI�+�1 �Q[Gs�Ij�!ZI�<jPIgQ[I� �!$1.�fkQ�][j�Q[jKOgK�YI
E][hIQY�G�<GZQ[Qhjg<jQ][�<dgJh�YI�p]jI�GI�hIh�ZIZDgIh�� I�GKd<gj�GI�!ZI��1�00$"�/<DQ[I�<�KjK
I[jKgQ[K�Y]gh�GI�Y�<hhIZDYKI�OK[Kg<YI�

� ÂÆPÅÆ� Y< hIE][GI d<gjQI GI Y�<dgJh ZQGQ < KjK E][h<EgKI = Y< E][NKgI[EI GI Y�<hh]EQ<jQ][
GKd<gjIZI[j<YI G�I[jg<QGI GIh dIgh][[Ih <EEkIQYYQIh I[ dg]jIEjQ][ GI Y�I[N<[EI Gk +<h�GI�<Y<Qh
¥���+�+� ÇÃ¦ <pIE Y<fkIYYI []kh <p][h GIh QZdYQE<jQ][h E]ZZk[Ih <k hIQ[ GIh E][hIQYh GI N<ZQYYI
GIh dkdQYYIh GI Y�Kj<j� Kj<[j G][[K fkI GIh ZIZDgIh GI EIjjI <hh]EQ<jQ][ hQJOI[j KO<YIZI[j <k hIQ[
GI�hIh�Q[hj<[EIh�

"]kh <p][h Ik YI dY<QhQg G�<EEkIQYYQg Y< dgKhQGI[jI GI Y�<hh]EQ<jQ][� !ZI �$10.� $"��.�//� !<gshI
Ij�h<�E]YYJOkI�

 < E][NKgI[EI <p<Qj d]kg ]DWIj GI dgKhI[jIg Y�<hh]EQ<jQ][� h][ PQhj]QgI� h][ I[O<OIZI[j Ij hIh <EjQ][h
d]kg Y�<EE]Zd<O[IZI[j Ij Y°<QGI GIh dIgh][[Ih gIYIp<[j GI Y�<QGI h]EQ<YI = Y�I[N<[EI Ij GIh <[EQI[h
dkdQYYIh�GI�Y�Kj<j�

IjjI E][NKgI[EI < KjK Y°]EE<hQ][ G°k[ jIZdh GI gKNYIrQ][ Ij G°KEP<[OIh h°<ddks<[j hkg GIh IrIZdYIh
jgJh E][EgIjh GI YIkg I[O<OIZI[j <k hIgpQEI GIh <[EQI[h dkdQYYIh GI Y�Kj<j� <pIE YIkg dg]dgI
IrdKgQI[EI�Ij�pKEk��� Ih�<GPKgI[jh�][j�dk�<Q[hQ�LjgI�hI[hQDQYQhKh�hkg�GIh�IrIZdYIh�GI�d<gE]kgh�GI�pQI�

IjjI�gKk[Q][�jgJh�gQEPI�I[�KEP<[OI�<�GkgK�dgJh�GI�ÁÄPIkgIh�

IjjI�Z<[QNIhj<jQ][�<�g<hhIZDYK ÈÁ�dIgh][[Ih��¥!IhkgIh h<[Qj<QgIh¦

]kj�GI�Y<�Z<[QNIhj<jQ][���h<YYI�]NNIgjI�d<g�Y<�Zk[QEQd<YQjK�GI� QKpQ[�d]kg�Y<�GIZQ�W]kg[KI�=�P<kjIkg�GI
ÃÂÉ�Ikg]h���!][hQIkg�YI�Z<QgI�<�h]kP<QjK�N<QgI�k[�OIhjI�d]kg�Y�<hh]EQ<jQ][�

�][�=�Y����+�+����ÃÆÁ�Ikg]h�G�����ÇÃ

� /H�GLPDQFKH���MXLOOHW���������3LTXH�QLTXH�()$���

$X�/DE\�SDUF����FKHPLQ�GHV�DUGURQQLpUHV���¬����6DLQW�-RVVH



]ZZI�EP<fkI�<[[KI��[]kh�<p][h�dk�]gO<[QhK�I[�dgKhI[jQIY�[]jgI�dQfkI�[QfkI�<[[kIY��IjjI
<[[KI��QY�Ihj�j]kj�d<gjQEkYQJgIZI[j�GIhjQ[K�<kr�I[N<[jh��E<g�[]kh�[]kh�h]ZZIh�gI[Gkh�G<[h�k[�d<gE
GI�WIkr�GI�dYIQ[�<Qg�

!<[QNIhj<jQ][�fkQ�<�g<hhIZDYK�DI<kE]kd�GI�N<ZQYYIh�<jjgQDkKIh�Ij�EIYYIh�fkQ�h][j�I[�E]kgh��$[�<�dk
<EEkIQYYQg ÊÈ�dIgh][[Ih��pI[kIh�<pIE�YIh�d<gI[jh�]k NgJgIh�Ij�h°kgh���Y�Ihj�QZd]gj<[j�d]kg�YIh�N<ZQYYIh
I[�GKZ<gEPI�G�<G]djQ][�fkI�YIkg�dg]dgI�N<ZQYYI�dkQhhI�E]ZdgI[GgI�YIh�I[WIkr�GI�EIjjI�d<gI[j<YQjK�
�[�gI[E][jg<[j�GIh�E]kdYIh�<jjgQDkKh��GKW=�d<gI[jh�EIgj<Q[Ih�Eg<Q[jIh�h�Kp<d]gI[j�� I�Z][GI�GI
Y�<G]djQ][�gIhjI�k[�Z][GI�ZKE][[k�]k�K[]gZKZI[j�GI�N<khhIh�QGKIh�EQgEkYI[j���j<[j�G�I[N<[jh�=
<G]djIg��j<[j�GI�Z<YPIkgIkr�G<[h�YIh�]gdPIYQ[<jh�IjE«���E�Ihj�k[I�dg]WIEjQ][�pIgh�YIkg�E][hjgkEjQ][
N<ZQYQ<YI�Ij�YIkg�NkjkgI�N<ZQYYI�KY<gOQI�

 ]gh�GI�EIjjI�Z<[QNIhj<jQ][��YIh�I[N<[jh�<ggQpKh�I[�ÃÁÃÂ�Ij�dgKhI[jh�<pIE�YIkgh�d<gI[jh�][j�KjK�ZQh�=
Y�P][[Ikg�d<g�YI�dgKhQGI[j��� Ih�d<gI[jh��h]kh�YI�E]kd�GI�Y�KZ]jQ][�][j�dk��N<QgI�=�j]kh�GI�YIkg�W]QI
G�IjgI�d<gI[jh�Ij�][j�<GgIhhK�k[�ZIhh<OI�G�]djQZQhZI�Ij�GI�O<gGIg�Y�Ihd]Qg�YIh�d]hjkY<[jh�G<[h
Y�<jjI[jI�GI�Y�<ggQpKI�G�k[�I[N<[j�G<[h�YIkg�N]sIg�

 Ih�gIj]kgh�NkgI[j�jgJh�d]hQjQNh��GI�pKgQj<DYIh�KEP<[OIh�][j�Ik�YQIk�dI[G<[j�EIjjI�W]kg[KI��"]kh�<p][h
dk�KO<YIZI[j�<EEkIQYYQg�fkIYfkIh�[]kpIYYIh�N<ZQYYIh«YIkg�QZZIghQ][�Nkj�k[I�gKkhhQjI

I�Z]ZI[j�GI�Y�<[[KI�gIhjI�k[�Og<[G�Z]ZI[j�GI�E][pQpQ<YQjK�E<g�YIh�N<ZQYYIh�dIkpI[j�hI�gIjg]kpIg
I[hIZDYI�Gkg<[j�j]kjI�k[I�W]kg[KI�

"]kh�KjQ][h�ÈÂ�<GkYjIh�dIgh][[Ih�Ij�ÃÇ�I[N<[jh��IjjI�W]kg[KI�<�KjK�]NNIgjI�d]kg�YIh�I[N<[jh�GI�����¥
dgQr�k[Qj<QgI�GI�Ê�Ikg]h¦�d<g�I[N<[jh�h]Qj�k[�E]kj�GI ÃÄÅ�Ikg]h d]kg�Y�<hh]EQ<jQ][�Û�YIh�ZIZDgIh�Gk
E][hIQY�G�<GZQ[Qhjg<jQ][�¥�ÂÅ¦�h]Qj�ÂÃÇ�Ikg]h��<k�j]j<Y�ÄÇÁ�Ikg]h�GI�dgQhI�I[�EP<gOI�GIh�I[jgKIh��� Ih
<GkYjIh�NQ[<[F<QI[j�YIkg�I[jgKI�<k�j<gQN�GI�Ê�Ikg]h�d<g�<GkYjI���N<�ÇÃ�<�GKEQGK�G�]NNgQg�k[�<dKgQjQN�GI
DQI[pI[kI�� Ih�<EP<jh�][j�KjK�Kp<YkKh�=�ÂÊÁ�Ikg]h�h]Qj�k[�E]kj�j]j<Y�GI ÆÆÁ�Ikg]h

.I[E][jgIh�dg]NIhhQ][[IYYIh��

� /H����MDQYLHU�����¬� .I[E][jgI�DkgI<k��G]djQ][� �.IdgKhI[j<[jh ��

&RQVHLO�GpSDUWHPHQWDO�GX�3DV�GH�&DODLV�j�$UUDV�²�5pXQLRQ�DYHF�0DGDPH�&RXOLEDO\�
$QQH�0RQILOLHWWH��3KLOLSSH�/LHEHUW�HW�0U�%UHFNSRW�%UXQR��LQVSHFWHXU
$56�''(76

�IdkQh�fkIYfkIh�jIZdh��EIgj<Q[h�ZIZDgIh�GI�����][j�dk�E][hj<jIg�fkIYfkIh�GshN][EjQ][[IZI[jh
G<[h�YIkg������Y�hIZDY<Qj�QZd]gj<[j�d]kg�[]jgI�<hh]EQ<jQ][�GI�gI[E][jgIg�YIh�GQNNKgI[jh�<EjIkgh�Ij
gIdgKhI[j<[jh�GIh���

 ]gh�GI�EIjjI�gI[E][jgI��[]kh�<p][h�dk�KO<YIZI[j�gI[E][jgIg�!g��gk[]��gIEXd]j��0kjIkg�GIh�dkdQYYIh
GI�Y��j<j�=�Y<���/��I�jIZdh��[]kh�<�dIgZQh�G�KEP<[OIg�hkg�YIh�GQNNKgI[jh�N][EjQ][[IZI[jh�GI�[]jgI



<hh]EQ<jQ][��YIh����Ij�YIh�dg<jQfkIh�GI�EP<Ek[�GIh�Q[jIgpI[<[jh��IjjI�gKk[Q][�<�KjK�jgJh
I[gQEPQhh<[jI�d]kg�EP<Ek[��Ij�[]kh�[]kh�h]ZZIh�j]kh�G][[Kh�d]kg�]DWIEjQN�GI�jg<p<QYYIg�G<[h
Y�Q[jKgLj�GIh�N<ZQYYIh�Ij�GIh�I[N<[jh�Z<Qh�KO<YIZI[j�G�P<gZ][QhIg�[]h�dg<jQfkIh�

�QNNKgI[jh�<rIh�GI�jg<p<QY�h][j�ZQh�I[�dY<EI

� /H�����MXLQ�����¬�

-RXUQpH�GHV�UHSUpVHQWDQWV�GpSDUWHPHQWDX[�j�OD�IpGpUDWLRQ��DVVHPEOpH�JpQpUDOH
HQ�YLVLR

P<fkI�<[[KI��Y<�NKGKg<jQ][�G�����dg]d]hI�k[I�gI[E][jgI�GIh�GKd<gjIZI[jh��IjjI�<[[KI�YI
[]kpI<k�dgKhQGI[j�Ij�Y<�[]kpIYYI�hIEgKj<QgI�][j�N<Qj�YI�EP]Qr�G�<YYIg�d<hhIg�Y<�W]kg[KI�=�+<gQh�<NQ[�GI�hI
dgKhI[jIg�Z<Qh�<khhQ�GI�d]kp]Qg�GQhEkjIg�GIh�dg<jQfkIh�<hh]EQ<jQpIh�N<QjIh�G<[h�YIh�GQNNKgI[jh
GKd<gjIZI[jh�

�QNNKgI[jh�jPJZIh�Og<pQj<[j�<kj]kg�GI�Y�<G]djQ][�][j�KjK�<D]gGKh�[]j<ZZI[j��

 <�E]ZZQhhQ][�GIh�hj<jkjh�¥�EIhhIE¦�Y]Q�GI�Z<gh�ÃÁÂÇ�E][EIg[<[j�Y�I[N<[EI�GKY<QhhKI��Y<�hE]Y<gQjK�GIh
I[N<[jh�<G]djKh��YIh�DIh]Q[h�hdKEQNQfkIh�GIh�I[N<[jh�IjE«��"]h�E]YY<D]g<jIkgh�h][j�KO<YIZI[j
gIpI[kh�<pIE�dYkhQIkgh�jPJZIh�GI�N]gZ<jQ][�dg]d]hKh�d<g�Y<�NKGKg<jQ][��<NQ[�GI�dIgZIjjgI�<kr
DK[Kp]YIh�<EE]Zd<O[<[jh�G�<ZKYQ]gIg�Y<�dgQhI�I[�EP<gOI�GIh�d]hjkY<[jh�Ij�Nkjkgh�d<gI[jh�<G]dj<[jh�

 I�dgKhQGI[j�Ij�Y<�hIEgKj<QgI�G�����ÇÃ�][j�<hhQhjK�=�EIh�GIkr�W]kgh�I[�pQhQ]��fkQ�][j�KjK�gQEPIh�I[
I[hIQO[IZI[j�

�

!�"���/0�0�$"/ ÃÁÃÂ

� ÂÉ�/IdjIZDgI�ÃÁÃÂ����jIYQIg�hkg�YIh�I[N<[jh�=�DIh]Q[h�hdKEQNQfkIh

�jIYQIg�fkQ�<EEkIQYYIg<�k[I�pQ[Oj<Q[I�GI�dIgh][[Ih��]k�Gkg<[j�Y<�W]kg[KI�YI�hkWIj�GIh�I[N<[jh�<
DIh]Q[h�hdKEQNQfkIh

 I�Gk]�G�<[QZ<jIkg�dgKhI[jIg<�j]kjI�Y<�ZKjP]G]Y]OQI�GIh�<jjgQDkjQ][h��YIh�DIh]Q[h�GI�I[N<[jh
<G]dj<DYIh�G<[h�YI�+<h��I�<Y<Qh���Ij�<jIYQIg�Ihj�dgKd<gK�I[�E]YY<D]g<jQ][�<pIE�YI�hIgpQEI�<G]djQ][�GI
[]jgI�GKd<gjIZI[j�<NQ[�G�]DjI[Qg�GIh�EPQNNgIh�<EjkIYh�

Ij�<jIYQIg�<kg<�YQIk�hkg�Y<�E]ZZk[I�GI��gg<h��=�Y�1����



� Â�Ij�Ã�$Ej]DgI�ÃÁÃÂ����]gZ<jQ][��]k<Q�hkg�Y�<jj<EPIZI[j

 <�N]gZ<jQ][�Ihj�<[QZKI�d<g�!<gQI� <kgI��]kIj�/QZ][��+hsEP]Y]OkI�EYQ[QEQI[[I�¥<Yp<G]h¦�=�Y<
�QgIEjQ][�GI�Y��[N<[EI�Ij�GI�Y<��<ZQYYI�Gk�][hIQY��Kd<gjIZI[j<Y�Gk�<Yp<G]h��!<gQI� <kgI
�]kIj�/QZ][�Ihj�N]gZ<jgQEI��<[EQI[[I�gIhd][h<DYI�GI�Y�$gE<[�¥$gO<[Qh<jQ][�.KOQ][<YI�GI
][EIgj<jQ][�hkg�Y��G]djQ][�I[�"]gZ<[GQI¦�

1[I�dIgh][[I�<�dk�DK[KNQEQIg�GI�EIjjI�N]gZ<jQ][�I[�WkQ[�d]gj<[j�YIh�YQI[h�G�<jj<EPIZI[j��YQI[�pQj<Y�
-k<jgI�<kjgIh�<GZQ[Qhjg<jIkgh�Qg][j�=�EIYYI�G�]Ej]DgI�dg]EP<Q[�

IjjI�N]gZ<jQ][�Ihj�]gO<[QhKI�I[�E]YY<D]g<jQ][�G�����ÆÊ�Ij�<kg<�d]kg�Dkj�G�Q[N]gZIg�YIh�ZIZDgIh����
ÇÃ�hQJO<[j�G<[h�YIh�E][hIQYh�GI�N<ZQYYI�GIh�dkdQYYIh�GI�Y�Kj<j�hkg�YIh�<YjIg[<jQpIh�=�Y�<G]djQ][���YI
d<gg<Q[<OI��YI�hj<jkj�jQIgh�GQO[I�GI�E][NQ<[EI��«�d]kg�YIh�I[N<[jh�d]kg�YIhfkIYh�QY�[�s�<�d<h�GI�dg]WIj
G�<G]djQ][��I[N<[jh�jg]d�Og<[Gh�]k�<pIE�P<[GQE<dh��<s<[j�YI�hj<jkj�GI�dkdQYYIh�GI�Y�Kj<j�]k�dY<EKh�=
Y�<QGI�h]EQ<YI�=�Y�I[N<[EI�

� ÃÆ�hIdjIZDgI�ÃÁÃÂ���E][NKgI[EI�Gk�G]EjIkg�+Kg]khI�GI�!][j�EY]h

!<G<ZI�+Kg]khI�GI�!][j�EY]h�pQI[Gg<�<[QZIg�k[I�E][NKgI[EI�hkg���+<gI[j�<G]djQN��+<gI[j�E]ZZI
YIh�<kjgIh����]QIh�Ij�Z<YI[jI[Gkh��<D<[G][�Ij�<jj<EPIZI[j���[hEgQdjQ][�G<[h�k[I�NQYQ<jQ][��E][hj<jh�Ij
dIghdIEjQpIh��

IjjI�E][NKgI[EI�Ihj�dg]d]hKI�<kr�d]hjkY<[jh�=�Y�<G]djQ][��I[�<jjI[jI�G�<OgKZI[j��<kr�N<ZQYYIh
<G]djQpIh�Z<Qh�<khhQ�<kr�E][hIQYh�GI�N<ZQYYI�Ij�<kr�dg]NIhhQ][[IYh�Gk�E][hIQY�GKd<gjIZI[j<Y
¥<hhQhj<[jIh�h]EQ<YIh��dhsEP]Y]OkIh�

 I�G]EjIkg�+�.$1/�����!$"0 $/�[]kh�GKYQpgIg<�GIh�E][hIQYh�dg<jQfkIh�d]kg�ZQIkr�<EE]Zd<O[Ig�Y<
d<gI[j<YQjK�<G]djQpI��ZLY<[j�jPK]gQI�Ij�QYYkhjg<jQ][�GI�hQjk<jQ][h�gI[E][jgKIh�I[�E][hkYj<jQ][
<G]djQ][�

IjjI�E][NKgI[EI�<kg<�YQIk�=�<ZdPQjPK?jgI�GI�Y�<jgQ<�G��gg<h� �P`jIY�ZIgEkgI¦�G][j�YI�E]kd�Ihj�IhjQZK
=�ÂÃÁÁ�Ikg]h�jI[<[j�E]ZdjI�GIh�Ng<Qh�GI�GKdY<EIZI[jh�Ij�KZ]YkZI[jh�GI�Y<�E][NKgI[EI�

Y<�Z<QgQI�G��gg<h�]NNgI�Y<�Y]E<jQ][�GI�Y<�h<YYI�� ÇÁÁ�Ikg]h����[]jgI�EP<gOI��YIh�Ng<Qh�Gk�gKOQhhIkg Ij�GI�Y<
h][]�G�k[�Z][j<[j�GI�ÃÅÁ�Ikg]h�

� ÂÁ�]Ej]DgI�ÃÁÃÂ����]kg[KI�GIh�d]hjkY<[jh��N<�ÇÃ�=��]kfkIgIkQY

P<fkI�<[[KI��k[I�W]kg[KI�Ihj�E][h<EgKI�<kr�dIgh][[Ih�h]kP<Qj<[j�hI�Y<[EIg�G<[h�Y<�dg]EKGkgI
G�<G]djQ][�� Ih�dg<jQfkIh�[<jQ][<YIh�Ij�Q[jIg[<jQ][<YIh�h][j�IrdYQfkKIh�� Ih�g]k<OIh�GI�EI�Y][O
d<gE]kgh�h][j�GKE]gjQfkKh�dIgZIjj<[j�<Q[hQ�<kr�d]hjkY<[jh�GI�GIhhQ[Ig�G]kEIZI[j�YIkg�dg]WIj
G�<G]djQ][�

IjjI�Z<[QNIhj<jQ][�dIgZIj�<kr�d]hjkY<[jh�GI�hI�gI[E][jgIg�Ij�GI�d]kp]Qg�dgI[GgI�E][[<Qhh<[EI�GI�Y<
gK<YQjK�<G]djQpI�GI�[]h�W]kgh���Ihj�j]kW]kgh�k[�Z]ZI[j�gQEPI�Ij�Q[jI[hI�fkQ�Ihj�N]gjIZI[j�<ddgKEQK
d<g�Y�I[hIZDYI�GI�Y�KfkQdI�Z<Qh�<khhQ�d<g�[]h�d]hjkY<[jh�



IjjI�gKk[Q][�jgJh�GI[hI�I[�Q[N]gZ<jQ][h�hI

ÂÁÁ�<GPKgI[jh�h][j�<jjI[Gkh�=�EIjjI�gKk[Q][��]nj�IhjQZK�GI�Y<�W]kg[KI���ÆÁÁ�Ikg]h�<pIE�Y<�Y]E<jQ][
GI�Y<�h<YYI�=�Y<�EP<gOI�GI�Y�<hh]EQ<jQ][�

� ÂÇ�]Ej]DgI�ÃÁÃÂ���6QhQ]�E][NKgI[EI�<pIE�!I�P<dkQh

][NKgI[EI�hkg�Y<�hE]Y<gQjK�GIh�I[N<[jh�<G]djKh���YYI�hIg<�<[QZKI�d<g��Y<[GQ[I�P<dkQh��dhsEP]Y]OkI
Ij�Z<Z<[�Og?EI�=�Y�<G]djQ][����kg<[j�EIh�GIkr�PIkgIh��IYYI�Kp]fkIg<�Y<�dg]DYKZ<jQfkI�GI�Y<�hE]Y<gQjK
fkI�dIkj�gI[E][jgIg�EIgj<Q[h�GI�[]h�I[N<[jh

]kj�GI�Y<�E][NKgI[EI���ÃÁÁ�Ikg]h�¥�KZ]YkZI[jh�GI�Y<�E][NKgI[EQJgI¦�

� Ç�"]pIZDgI�ÃÁÃÂ���/]QgKI� ?EPIv�+gQhI�=�<kEPIY�

IjjI�<[[KI�����ÇÃ�<�Ik�I[pQI�G�Q[[]pIg�I[�dg]d]h<[j�<kr�d]hjkY<[jh��k[I�h]QgKI�Y?EPIv�dgQhI�
�IdkQh��fkIYfkIh�<[[KIh��YI�d<gE]kgh�pIgh�h][�I[N<[j�GIpQI[j�GI�dYkh�I[�dYkh�Y][O��QY�Ihj�[KEIhh<QgI
d]kg�YIh�d]hjkY<[jh�Ij�YIh�DK[Kp]YIh�����GI�hI�gIjg]kpIg�G<[h�G�<kjgIh�EQgE][hj<[EIh�

]nj�IhjQZK�GI�Y<�h]QgKI�=�ÂÁÁÁ�Ikg]h�

� Ç��KEIZDgI�ÃÁÃÂ����gDgI�GI�"]IY�����=��g]hNYQIgh

 �<gDgI�GI�"]IY�fkQ�hIg<�]gO<[QhK�YI�Ç�GKEIZDgI�ÃÁÃÂ��j]kg[Ig<�<kj]kg�GI�Y<�Z<OQI�� �<hh]EQ<jQ][�<�hk
jg]kpIg�k[�Z<OQEQI[�fkQ�dIgZIjjg<�<kr�dIjQjh�E]ZZI�<kr�Og<[Gh�GI�d<hhIg�k[�Z]ZI[j�<OgK<DYI�

I�Z]ZI[j��Ihj�Y�k[�GIh�dYkh�QZd]gj<[jh�GI�Y�<[[KI�E<g�QY�ZIj�I[�YkZQJgI�YIh�GIg[QIgh�I[N<[jh�<ggQpKh �

 <�Y]E<jQ][�GI�Y<�h<YYI�Ihj�]NNIgjI�d<g�Y<�Z<QgQI�GI��g]hNYQIgh�¥�ÄÆÁ�Ikg]h¦

]nj�IhjQZK�GI�EIjjI�Z<[QNIhj<jQ][��Ihj�GI�ÂÃÁÁ�Ikg]h���Z<OQEQI[�ÇÁÁ�Ikg]h��E<gjIh�E<GI<kr�<kr
[]kpI<kr�I[N<[jh�<ggQpKh��d<[QIgh�GI��[]MY�d]kg�j]kh�YIh�I[N<[jh¥D][D][h��DgQ]EPIh�Ij�Wkh�GI�NgkQjh¦

�EjQpQjKh�dIgZ<[I[jIh�G�����ÇÃ

�jIYQIgh�GI�dgKd<g<jQ][�=�Y�<G]djQ][��

 Ih�<jIYQIgh�hI�GKg]kYI[j�YIh�pI[GgIGQh�h]Qg�]k�YIh�h<ZIGQh�Z<jQ[���Yh�][j�YQIk�hkg��gg<h��6IgfkQ[�
Igj<Q[h�h][j�gK<YQhKh�k[�N]Qh�d<g�jgQZIhjgI�



 Ih�GQNNKgI[jh�jPJZIh�<D]gGKh�h][j��

�  <�dg]EKGkgI�G�<OgKZI[j
�  �<G]djQ][�[<jQ][<YI�Ij�Q[jIg[<jQ][<YI
�  <�OIhjQ][�GI�Y�<jjI[jI���I[jgI�Y�]DjI[jQ][�GI�Y�<OgKZI[j�Ij�Y�<ggQpKI�GI�Y�I[N<[j
�  Ih�dkdQYYIh�GI�Y�Kj<j
�  Ih�I[N<[jh�GQjh�=�DIh]Q[h�hdKEQNQfkIh���-kQ�h][j�QYh��
�  �<dd<gI[jIZI[j

 Ih�E]ggIhd][G<[jh�GI�hIEjIkg�

�<[h�YI�+<h�GI�<Y<Qh���N<�<�N<Qj�YI�EP]Qr�GI�jg<p<QYYIg�d<g�hIEjIkg�<NQ[�GI�N<EQYQjIg�YIh�gI[E][jgIh�Ij
KEP<[OIh��IEQ�dIgZIj�KO<YIZI[j�=�[]h�<GPKgI[jh�G�<p]Qg�k[I�<ddg]EPI�dYkh�dIgh][[IYYI�GI�YIkg
dg]WIj��"]kh�<p][h�GQpQhK�[]jgI�gKOQ][�I[�Å�hIEjIkgh�OK]Og<dPQfkIh�

 Ih�gIhd][h<DYIh�GI�hIEjIkg�gIF]QpI[j�=�G]ZQEQYI�hkg�gI[GIv�p]kh�� I�Dkj�GI�EIh�I[jgIjQI[h�Ihj�GI
dgKd<gIg�=�Y�<OgKZI[j��KEP<[OIg�hkg�YIkg�d<gE]kgh��YIkg�gIhhI[jQ�N<EI�=�Y�<G]djQ][�Ij�G�<QGIg�EIgj<Q[h
fkQ�hI�jg]kpI[j�I[�Og<[GI�GQNNQEkYjK�G<[h�Y<�gK<YQh<jQ][�GI�YIkg�dg]WIj�

�[�ÃÁÃÂ� ÄÁ�E]kdYIh h][j�I[jgKIh�I[�E][j<Ej�<pIE YIh�E]ggIhd][G<[jh�GI�hIEjIkg��¥][j<Ejh
jKYKdP][QfkIh�]k�gI[E][jgIh�<k�G]ZQEQYI¦

+<gjI[<gQ<j�<pIE�YI�E][hIQY�GKd<gjIZI[j<Y�

1[�gIdgKhI[j<[j�GI�Y�<hh]EQ<jQ][�d<gjQEQdI�<kr�gKk[Q][h�G�Q[N]gZ<jQ][h�Gk�][hIQY��Kd<gjIZI[j<Y�Gk
+<h�GI�<Y<Qh�fkQ�h][j�]gO<[QhKIh�EP<fkI�Z]Qh���YYIh�h][j�GIhjQ[KIh�<kr�d]hjkY<[jh�=�Y�<G]djQ][�

�Ihj�k[I�gKk[Q][�fkQ�Ihj�]�<[QZKI�<pIE�YI�EPIN�Gk�DkgI<k�<OgKZI[j�<G]djQ][��!I��[[I
!][NQYYQIjjI�� I�gIdgKhI[j<[j�<ZJ[I�k[�<hdIEj�dYkh�dg<jQfkI�fkI�jPK]gQfkI��EI�fkQ�gI[G�Y<�gKk[Q][
jgJh�pQp<[jI�

1[�YQI[�N]gj�h�Ihj�EgKI�I[jgI�[]jgI�<hh]EQ<jQ][�Ij�YI�GKd<gjIZI[j��"]kh�<Q[hQ�jg<p<QYYIg�I[�KfkQdI�G<[h
Y�Q[jKgLj�GIh�E]kdYIh�Z<Qh�<khhQ�<p<[j�j]kj�GIh�I[N<[jh�E]ZZI�YI�dgKp]Qj�Y<�Y]Q�

.Kk[Q][��EE]Zd<O[I[j�GIh�N<ZQYYIh

IjjI�gKk[Q][�Ihj�GIhjQ[KI�<kr�N<ZQYYIh�fkQ�][j�GKW=�GIh�I[N<[jh��Ij�fkQ�dIkpI[j�gI[E][jgIg�GIh
GQNNQEkYjKh��[]j<ZZI[j�<k�Z]ZI[j�GI�Y�<G]YIhEI[EI��dKgQ]GI�GI�gIEPIgEPI�d]kg�YIh�I[N<[jh�<G]djKh�

IjjI�gKk[Q][�hI�pIkj�Ij�hI�p]Qj�E]ZZI�k[I�d<khI��k[�jIZdh�GI�gIEkY�Ij�GI�gKNYIrQ][�d]kg�YIh�d<gI[jh�

 Ih�gI[E][jgIh�][j�Ik�YQIk�YI�ÂÄ�hIdjIZDgI�d]kg�Y<�E]jI�G�]d<YI�Ij�YI�È�NKpgQIg�d]kg�Y<�gKOQ][
<gg<OI]QhI

+]kg�NQ[Qg�fkIYfkIh�EPQNNgIh��

<k ÄÂ�ÂÃ�ÃÁÃÁ� ��� ÇÃ gIEI[h<Qj ÊÄ <GPKhQ][h� G][j dYkh GI Y< Z]QjQK E][EIg[I GIh d]hjkY<[jh = k[I
dgIZQJgI�<G]djQ][



ÃÁ�[]kpI<kr�<GPKgI[jh�[]kh�][j�gIW]Q[jh�EIjjI�<[[KI��¥�<k�ÃÆ�ÁÈ�ÃÁÃÂ��ÂÁÆ�<GPKhQ][h�I[gIOQhjgKIh
d]kg�ÃÁÃÂ¦�

Ih�EPQNNgIh�h][j�I[�P<khhI�EIjjI�<[[KI��E][jg<QgIZI[j�<k�[QpI<k�[<jQ][<Y�

"]kh�<p][h�I[gIOQhjgK�k[I�YKOJgI�D<QhhI�GIh�<GPKhQ][h�E]ZdjI�jI[k�GI�Y<�EgQhI�h<[Qj<QgI�Z<Qh�<khhQ�
GI�Y<�[][�gK<YQh<jQ][�GIh�dg]WIjh

"]kh�[]kh�gKW]kQhh][h�GI�Y�<ggQpKI�GI�Æ�I[N<[jh��Ä�[Kh�I[��g<[EI�Ij�Ã�<ggQpKIh�GI�Y�Q[jIg[<jQ][<Y

¥�kgXQ[<�N<h]���0]O]¦

0]kj�E]ZZI�Y°<[[KI�GIg[QJgI��YI�[]ZDgI�G°I[N<[jh�<ggQpKh�gIhjI�N<QDYI��Z<Qh�[]kh�I[E]kg<OI][h�[]h
d]hjkY<[jh�=�[I�d<h�hI�GKE]kg<OIg�Ij�=�hI�dgKd<gIg�<k�ZQIkr�=�Y�<ggQpKI�G�k[�I[N<[j

][EYkhQ][ �

0]kj d<gjQEkYQJgIZI[j EIjjI <[[KI WI jQI[h = ZIjjgI I[ <p<[j YI DK[Kp]Y<j fkQ dIgZIj GI N<QgI
N][EjQ][[Ig�[]jgI�<hh]EQ<jQ][�

Igj<Q[h <GZQ[Qhjg<jIkgh h][j dgKhI[jh GIdkQh GI []ZDgIkhIh <[[KIh�  < gIYJpI Ihj QZd]gj<[jI d]kg
Y<�pQI�G�k[I�<hh]EQ<jQ][��h][�Gs[<ZQhZI��Ij�Y<�ZQhI�=�W]kg�GIh�E][[<Qhh<[EIh�hkg�YI�d<gE]kgh�<G]djQN�

�I jQI[h = gIZIgEQIg KO<YIZI[j YIh <GPKgI[jh� fkQ d<gjQEQdI[j <kr <EjQpQjKh fkI []kh dg]d]h][h� Ij = Y<
pQI�G�k[�Og<[G�Z]kpIZI[j�[<jQ][<Y�

� []kh j]kh� []kh N]gZ][h k[I Og<[GI N<ZQYYI <kj]kg GI []h I[N<[jh <G]djKh� Ij EIY< ZI jQI[j
d<gjQEkYQJgIZI[j = E°kg�� !LZI h�QYh [�I[ d<gYI[j d<h DI<kE]kd I[jgI Ikr� QYh h<pI[j fk�QYh ][j GIh
E]d<Q[h�<pIE�YIhfkIYh�QYh�d]kgg][j�KEP<[OIg�hQ�YI�DIh]Q[�hI�N<Qj�hI[jQg�

 <�hIEgKj<QgI

�YIr<[Gg<��k��Ig<Z<kr


