
��%&!�� ��' %�$�3 (��"%"(�3 №

'��

�!�!�� � �%&�!� � *�($"�" #$"%&$�!%&��

� ! �M9A>B

�>@>=56A:89 3>AC40@AB25==O9 C=825@A8B5B

#BEFGC<?4 6 D984>J<R <R?S 7

�AABF4J<O >4=>9 87 A?5F8D8G5A:8E >A>15==>AB59 A>2@5<5==>9 A8BC0F88 O2;O5BAO B@0=AD>@<0F8O
?@54AB02;5=89 > 7=0=88 8 8AB8=5 8E @>;8 2 @0728B88 >1I5AB20 8 G5;>25:0 �585@0@E870F8O ?@82=5A5==0O
A5B52K<8 B5E=>;>38O<8 @0A?@>AB@0=5=8O 8=D>@<0F88 ?@82>48B : @07<K20=8N 3@0=8F <564C 7=0=85<
8 <=5=85< D0:B0<8 8 8=B5@?@5B0F8O<8 70:>=0<8 8 38?>B570<8 8AB8=>9 8 ;>6LN �0@B8=0 <8@0 2
F8D@>2>< ?@>AB@0=AB25 A:;04K205BAO 2 A>>B25BAB288 A ;>38:>9 =0@@0B820 ?@54;030NI53> C=825@A0;L
=K5 >1JOA=8B5;L=K5 AE5<K 4;O D0:B>2 2=5 7028A8<>AB8 >B AB5?5=8 8E 4>AB>25@=>AB8 !>2K5 2K7>2K
B@51CNB 045:20B=KE >B25B>2 :>B>@K5 A2O70=K 2 ?5@2CN >G5@54L A ?>8A:0<8 =>2KE <>45;59 ?@>A25B8
B5;LA:>9 45OB5;L=>AB8
�?NK96O9 E?B64 7=0=85 4585@0@E870F8O 7=0=8O ?>AB 8AB8=0 =0@@0B82 F8D@>2>5 ?@>AB@0=AB2>

ff

�M9A>B � !

(BD@<DB64A<9 >4DF<AO @<D4 EB6D9@9AAB7B K9
?B69>4 E6S;4AB E 97B 5OFB64A<9@ 6 D4;BD64AAB@
HD47@9AF<DB64AAB@ J<HDB6B@ CDBEFD4AEF69 !4
E@9AG CBE?98B64F9?PAB@G < CBEF9C9AAB@G A4D4M<
64A<R ;A4A<= < A46O>B6 CD<IB8<F EGM9EF6B64A<9 6
A9EFDG>FGD<DB64AAB@ <AHBD@4J<BAAB@ CBFB>9
6AGFD< >BFBDB7B 7D4A<JO @9:8G ;A4A<9@ < @A9A<9@
H4>F4@< < <AF9DCD9F4J<S@< 8BEFB69DAO@< 84AAO@<
< A9CDB69D9AAO@< <EFBKA<>4@< D4;@OFO < A9BK9
6<8AO �O5BD E >BFBDO@ 6 CB6E98A96AB= CD4>F<>9
EF4?><649FES B5<F4F9?P J<HDB6B= D94?PABEF< @B:9F
5OFP BI4D4>F9D<;B64A HBD@G?B= % �P9D>97BD4
<?< <?< 59;D4;?<KAB (9AB@9A E6S;4A
AO= E B59EE@OE?<64A<9@ EFD9@?9A<S > 8BEF<:9A<R
<EF<AO >4> 64:A9=L9= J9AABEF< K9?B69K9E>B7B EG
M9EF6B64A<S EF4AB6<FES E9DP9;AO@ E<@CFB@B@
>D<;<E4 �B6B?PAB D4ECDBEFD4A9A4 E97B8AS FBK>4
;D9A<S EB7?4EAB >BFBDB= H<?BEBHE><@ CDB6B;69EF
A<>B@ D9?SF<6<;4J<< <EF<AO S6?S9FES( !<JL9 �4>
A4@ CD98EF46?S9FES CB8B5A4S <AF9DCD9F4J<S A9
GK<FO649F >4> @<A<@G@ B8<A 64:AO= 4EC9>F !4
C9D6O= 6;7?S8 !<JL9 89=EF6<F9?PAB C<L9F B FB@
KFB <EF<A4 QFB 86<:GM4SES FB?C4 @9F4HBD @9FB
A<@<= 4AFDBCB@BDH<;@B6 >BDBK9 EG@@4 K9?B69K9
E><I BFABL9A<= >BFBDO9 5O?< 6B;6OL9AO C9D9A9
E9AO < G>D4L9AO CBQ;<9= < D<FBD<>B= < CBE?9 8B?

7B7B GCBFD95?9A<S >4:GFES ?R8S@ >4ABA<K9E><@< <
B5S;4F9?PAO@< <EF<AO <??R;<< B >BFBDOI CB;4
5O?< KFB BA< F4>B6O E "FER84 6CDBK9@
EB69DL9AAB A9 E?98G9F KFB EFD9@?9A<9 > <EF<A9
8B?:AB 5OFP CB?ABEFPR BFD<AGFB �B?99 FB7B !<JL9
CD<;O649F B5D4F<FPES > BE@OE?9A<R 97B <EFB>B6
CBE>B?P>G 8B E<I CBD @O E?OL4?< ?<LP B5 B5S
;4F9?PEF69 >BFBDB9 A4@ EF46<F B5M9EF6B >4> ;4?B7
E6B97B EGM9EF6B64A<S B5S;4F9?PEF69 5OFP CD468<
6O@< F 9 GCBFD95?SFP B5OKAO9 @9F4HBDO <?<
6OD4:4SEP @BD4?PAB B5 B5S;4F9?PEF69 ?74FP EB7?4E
AB CD<ASFB= GE?B6ABEF< ?74FP EF48AB 6 B8AB@ 8?S
6E9I B5S;4F9?PAB@ EF<?9 F4@ :9 �A4K9 7B6BDS
H<?BEBH 6 E6B=EF69AAB= 9@G @4A9D9 D4;@9F<? CDB
5?9@AB9 CB?9 EBJ<4?PAOI <;@9D9A<= <EF<AO < ;A4
A<S D4;B5?4K4S CD<;D4>< >4> EF9D9BF<CO >BFBDO@
E?98G9F 5B?PL<AEF6B ?<L9AAB9 >D<F<K9E>B7B 6;7?S
84 A4 69M< �@9AAB 6 QFB@ E@OE?9 A<JL94AE><=
CB8IB8 B>4;O649FES <E>?RK<F9?PAB 4>FG4?PAO@

"EF4AB6<@ES A4 D4EE@BFD9A<< A9E>B?P><I >?R
K96OI ER:9FB6 E6S;4AAOI E <;@9A9A<S@< 6 CBA<@4
A<< ;A4A<S < <EF<AO 6 B5M9EF69 >BFBDB9 E A9846A<I
CBD A4DS8G E 8DG7<@< BCD989?9A<S@< CBEF@B89D
A<EFE>B9 CBEF<A8GEFD<4?PAB9 <AHBD@4J<BA
AB9 <AHBD@4J<BA4?PAB9 J<HDB6B9 7?B54?<
;<DGRM99ES < F C CD<ASFB A4;O64FP B5M9EF6B@
;A4A<S



��%&!�� ��' %�$�3 (��"%"(�3 №

�=0=85 8 8AB8=0 2 F8D@>2>< ?@>AB@0=AB25

#9D6B= 6 HB>GE9 A4L97B 6A<@4A<S B>4;O649FES
Q>BAB@<K9E>4S EBEF46?SRM4S EB6D9@9AAB7B 8<E>GD
E4 B ;A4A<< F9EAB E6S;4AA4S E CDB<EIB8SM<@< 5G>
64?PAB A4 A4L<I 7?4;4I FD4AEHBD@4J<S@< B5M9
EF69AAB7B CDB<;6B8EF64 FB64DB6 < GE?G7 #D98?B:<6
L<= G84KAO= F9D@<A @9D>4AF<?<;4J<S ;A4A<S
� ( �<BF4D CD986BEI<F<?L<DB>B9 D4ECDBEFD4
A9A<9 FD4>FB6>< ;A4A<S >4> <EFBKA<>4 6O7B8O
%FB<F BF@9F<FP KFB E97B8AS EFB?P B8AB@9DAB9 CB
A<@4A<9 ;A4A<S 6B @AB7B@ 4EEBJ<<DG9FES G:9 A9
FB?P>B < A9 EFB?P>B E CBEF@B89DA<EFE>B= C4D48<7
@B= E>B?P>B E AB6O@ QF4CB@ D4;6<F<S >4C<F4?<;@4
� ?<F9D4FGD9 EGM9EF6G9F J9?O= 699D >BAJ9CJ<=
>BFBDO9 F4> <?< <A4K9 BFD4:4RF E6S;P ;A4A<= AB6OI
<AHBD@4J<BAAOI F9IAB?B7<= >4> C?BM48B> 97B D4E
CDBEFD4A9A<S J<HDB6<;4J<< < 4?7BD<F@<;4J<< E
>4C<F4?<EF<K9E><@ ECBEB5B@ BD74A<;4J<< Q>BAB@<
>< #9D9K<E?<@ ?<LP A9>BFBDO9 >4C<F4?<;@ ;A4A<=
� �BDJ F9IAB>4C<F4?<;@ � �9??A9D 7<
C9D>4C<F4?<;@ �: $<H><A >?96O=
>4C<F4?<;@ �:  4>�<74A C?4FHBD@9AAO=
>4C<F4?<;@ ! %DA<K9> !9E@BFDS A4 FB KFB
46FBDO CD9:89 6E97B B5D4M4RF 6A<@4A<9 A4 Q>BAB
@<K9E><9 < <?< EBJ<4?PAO9 CBE?98EF6<S CDBJ9EEB6
CDB<EIB8SM<I 6 EB6D9@9AAB@ B5M9EF69 BA< F4> <?<
<A4K9 H<>E<DGRF 64:AO9 <;@9A9A<S 6 CBA<@4A<<
;A4A<S
#B:4?G= A4<5B?99 D9;>B 6 A974F<6AB@ >?RK9

BJ9A<649F FD4AEHBD@4J<< B5M9EF64� �BDJ �E?98
EF6<9 E6B<I 6AGFD9AA<I CDBF<6BD9K<= < A9CBE?98B
64F9?PABEF< >4C<F4?<;@ ;A4A<= CD98EF46?S9FES
>D4=A9 A9GEFB=K<6B= GS;6<@B= KD964FB= >G?PFGD
AO@< >BAH?<>F4@< < EBJ<4?PAO@ 4AF47BA<;@B@
HBD@B= B5M9EF69AAB7B GEFDB=EF64 �4C<F4?<;@
;A4A<= QFB A9 >4C<F4?<;@ CB869D:9AAO= >D<;<E4@
BA E4@ < 9EFP >D<;<E >4C<F4?<;@4 8B 7?G5<A CBFDS
E4RM<= B5M9EF6B "E@OE?SS CDB<EIB8S
M99 6 @4D>E<EF>B= >BAJ9CFG4?PAB= D4@>9 BA
GF69D:849F KFB ;A4A<S 6 CD<AJ<C9 A9 CD<ECBEB5?9
AO > FB@G KFB5O E?G:<FP FB64DB@ �4FD4FO A4 <I
CDB<;6B8EF6B ;4K4EFGR FDG8AB BCD989?<FP <I EFB<
@BEFP >4> FB64D4 A96B;@B:AB <;@9D<FP B5M9EF69AAB
A9B5IB8<@O@ FDG8B@ ;4FD4K9AAO@ A4 <I EB;84A<9
!<>FB A9 @B:9F BCD989?<FP 789 A4K<A49FES < 789
>BAK49FES FDG8 CB BF>DOF<R AB6OI ;A4A<= F4@ :9

�E?98 ;4 QF<@ @B:AB CBEF46<FP A9 @9A99 64:
AO9 6BCDBEO % B8AB= EFBDBAO B5M9EF6B ;4<AF9D9
EB64AB 6 AB6OI ;A4A<SI < BEAB64AAOI A4 A<I F9IAB
?B7<SI AB E 8DG7B= 9EFP ?< G A4E BEAB64A<S CB?4
74FP KFB 6 J<HDB6B@ @<D9 EGM9EF6GRF A489:AO9
ECBEB5O CDB69D>< ;A4A<S @9I4A<;@O GEF4AB6?9A<S
<EF<AO �4> A4@ CD98EF46?S9FES CDB5?9@4 EBEFB<F
A9 FB?P>B < A9 EFB?P>B 6 FB@ >4> BF@9K49F �BDJ KFB
;A4A<9 A9 @B:9F 5OFP D4EE@BFD9AB >4> FB64D !9
@9A99 BEFDO@ 6O;B6B@ EB6D9@9AAB= QCBI< S6?S9FES

E6989A<9 @AB7BB5D4;<S ;A4A<S > 97B Q>BAB@<K9E>B=
EBEF46?SRM9= #D98EF46?9A<9 B ;A4A<< >4> B5M9
EF69AAB@ 5?479 D4EL<DSRM9@ 7BD<;BAFO CBA<@4A<S
@<D4 GF69D:84RM9@ K9?B69K9E>B9 8BEFB<AEF6B
CB869D749FES E9DP9;AO@<ECOF4A<S@ �97G@4A<;4J<S
;A4A<S CDBJ9EE E?B:AO= < @AB7BGDB6A96O= CD<
6B8<F > <EFBAK9A<R E?BS K9?B69>BD4;@9DAOI E@OE
?B6 �DB@9 FB7B ;A4K<F9?PAO9 <A69EF<J<< 6 CDB<;
6B8EF6B ;A4A<= CD98GE@4FD<64RF Q>BAB@<K9E>B9
6?<SA<9 A4 CDB86<:9A<9 D9;G?PF4FB6 <EE?98B64A<=
GEC9LABEFP < QHH9>F<6ABEFP >BFBDOI 6O86<74RFES
A4 C9D6O= C?4A #BE>B?P>G < CDBJ98GDO CDB69D>< <
8B>4;4F9?PEF64 8BEFB69DABEF< @B7GF EGM9EF69AAB
G8?<ASFP CDB<;6B8EF69AAO= J<>? 6B;A<>49F B5N
9>F<6AB9 CDBF<6BD9K<9 @9:8G EFD9@?9A<9@ > EB>D4
M9A<R <;89D:9> E B8AB= EFBDBAO < @BF<64J<9= >
A489:AB@G GEF4AB6?9A<R <EF<AABEF< CB?GK9AAOI
;A4A<= E 8DG7B= !9 @9A99 64:AO@< EF4AB6SFES
F4>:9 B5EFBSF9?PEF64 E6S;4AAO9 E CBA<@4A<9@ ;A4
A<S 6 97B >G?PFGDAB@ <;@9D9A<< &4> 6 HB>GE9 6A<
@4A<S <EE?98B64A<= � �9??A9D4 B>4;O649FES
6?<SA<9 Q>BAB@<K9E><I FD4AEHBD@4J<= A4 EH9DG
>G?PFGDO >BFBD4S >BAJ9AFD<DG9FES 6B>DG7 J9AABEF9=
@4EEB6BEF< CBFD95?9A<S < ;D9?<MABEF< #B;:9
EC9J<4?PAB BF@9F<@ DB?P 6<;G4?PAB= EBEF46?SRM9=
6 EB6D9@9AAOI CD98EF46?9A<SI B ;A4A<< #BE>B?P>G
7?46AO@ 6 B5M9EF69AAB= E<EF9@9 EF4AB6SFES E@OE?O
4EEBJ<4J<< >BFBDO9 A46S;O64RFES CBF9AJ<4?PAO@
CBFD95<F9?S@ CD< CB@BM< EB6D9@9AAOI@98<4 69M<
CB @A9A<R�9??A9D4 89@4F9D<4?<;GRFES � F4>B=
EFDG>FGD9 B5M9EF64 ;A4A<S A9 <@9RF J9AABEF< E4@<
CB E959 <I ;A4K<@BEFP BCD989?S9FES ECBEB5ABEFPR
CD98EF46?SFP A9KFB >4> CD98@9F CBF9AJ<4?PAB7B
CBFD95<F9?PE>B7B <AF9D9E4 89=EF6GS 9E?< G7B8AB 6
CDBF<6BCB?B:ABEFP CD<AJ<CG ">>4@4 59E>BA9KAB
G@AB:4S EGMABEF<
�E?< 8?S �BDJ4 < �9??A9D4 CD<AJ<C<4?PAO@

@B@9AFB@ B>4;O649FES A9@4F9D<4?PABEFP ;A4A<S FB
8?S ! %DA<K9>4 A4 C9D6O= C?4A 6O86<74RFES
84AAO9 >BFBDO9 ABESF 6CB?A9 BMGF<@O=@4F9D<4?P
AO= I4D4>F9D �AHBD@4J<S EF4AB6<FES FB64DB@
84AAO9 AB6O@ F<CB@ EODPS 4 6?489?PJO C?4FHBD@
BEAB6AO@< 6O7B8BCD<B5D9F4F9?S@< %B6D9@9AAO=
K9?B69> < 8B5DB6B?PAB E6B9= 4>F<6ABEFPR 6 EBJ<4?P
AOI E9FSI < 6OAG:89AAB CB?P;GSEP 6B;@B:ABEFS@<
J<HDB6B= ED98O @AB7BK<E?9AAO@< E9D6<E4@< B5G
K4SEP G;A464S <AHBD@4J<R D4;AB7B DB84 CD98BEF46
?S9F C?4FHBD@4@ >B?BEE4?PAO= @4EE<6 <AHBD@4J<
BAAOI 84AAOI ! %DA<K9> EB69DL9AAB ECD4698?<6B
;4@9K49F KFB >?RKB@ > CB?GK9A<R CD<5O?< E?G:<F
A9 CDBEFB E5BD 84AAOI AB < <I 4A4?<; F4@:9 E
$4;?<K4S 40==K5 <AHBD@4J<S B FB@ KFB A9KFB
CDB<;BL?B < 7=0=85 <AHBD@4J<S B FB@ CBK9@G
A9KFB CDB<;BL?B BA >BAEF4F<DG9F KFB 84AAO9
@B7GF 6>?RK4FP ;A4A<9 AB A9B5S;4F9?PAB F4@ :9



��%&!�� ��' %�$�3 (��"%"(�3 №

�I5=:> � !

E #DB5?9@4 EBEFB<F A9 FB?P>B 6 FB@ KFB 7D4A<
J4 @9:8G <AHBD@4J<9= < ;A4A<9@ B>4;O649FES D4;
@OFB= �A4?<; 84AAOI CD98CB?4749F A9><9 4?7BD<F
@O <I CD9B5D4;B64A<S >BFBDO9 A4 6OIB89 8B?:AO
CD98BEF46?SFP <AHBD@4J<R > CD<@9DG B CBFD95<
F9?PE>B@ CB6989A<< 8BEFB69DABEFP >BFBDB= @B:9F
5OFP CDB69D9A4 6 CDBJ9EE9 89=EF6<= 6 Q>BAB@<K9E>B=
EH9D9 &4><@ B5D4;B@ ECBEB5O BC9D<DB64A<S 84A
AO@< 9E?< G7B8AB EF4AB6SFES >BAJ9CFG4?PAO@
HDBAF<DB@ A4 >BFBDB@ EBEGM9EF6GRF < 6;4<@B89=
EF6GRF < EBJ<4?PAO9 < A4GKAO9 <AF9D9EO �9?B 6
FB@ KFB <ECB?P;B64A<9 84AAOI 8?S 4A4?<;4 D4;?<K
AOI H9AB@9AB6 E6S;4AAOI E CD98@9FAO@ CB?9@ EB
J<4?PAOI < 7G@4A<F4DAOI A4G> S6?S9FES B8A<@ <;
64:AOI A4CD46?9A<= EB6D9@9AAOI <EE?98B64A<=
&9@ A9 @9A99 Q@C<D<K9E><9 84AAO9 CB869D749@O9
4?7BD<F@<K9E>B= B5D45BF>9 CD98EF46?SRF EB5B=
?<LP C9D6<KAO= @4F9D<4? <AF9DCD9F<DG9@O= GK9
AO@< 6 EBBF69FEF6<< E A9>BFBDO@< 54;B6O@< F9BD9
F<K9E><@< GEF4AB6>4@< � QFB@ E@OE?9 4A4?<; 84A
AOI @B:9F EF4FP >BAJ9CFG4?PAB= ?B6GL>B= 6 >B
FBDB= 6 ECBEB54I <I B5D45BF>< <@C?<J<FAB G:9 EB
89D:<FES AG:AO= D9;G?PF4F
�FBDO@ 64:AO@ ER:9FB@ 6 >BAF9>EF9 D4EE@4FD<

649@B= F9@O S6?S9FES CDB5?9@4 <89AF<H<>4J<< EB
J<4?PAB= 7DGCCO CDB<;6B8<F9?9= ;A4A<S #DB<EIB
8SM<9 C9D9@9AO CD<6B8SF 6 K4EFABEF< > 89E4>D4?<
;4J<< CDBH9EE<BA4?PAB7B ;A4A<S �A4K9 7B6BDS
CD9F9A;<< A4 DB?P ;A4RM97B ?GKL9 8DG7<I CD9:89
<AEF<FGJ<BA4?<;<DB64AAO9 E97B8AS 8B>4;O64RFES
CBED98EF6B@ @98<=AOI @9I4A<;@B6 B5D4M9AAOI >
@4EEB6B@G CBFD95<F9?R &BA>4S C?9A>4 CDBH9EE<B
A4?PAB7B ;A4A<S D<E>G9F 5OFP CB7?BM9AAB= ><CSM<@
>BF?B@ 6 >BFBDB@ 6 >4K9EF69 ;A4A<S CD98EF46?9AO
6E96B;@B:AO9 >BAEC<DB?B7<K9E><9 F9BD<< D9;G?P
F4FO CE968BA4GKAOI <EE?98B64A<= @A9A<S 46FBD<
F9FAOI Q>EC9DFB6 < F C �B?99 FB7B EB6D9@9AAO=
@98<48<E>GDE CD98BEF46?S9F A96<84AAO9 CD9:89
6B;@B:ABEF< 8?S D4ECDBEFD4A9A<S <AHBD@4J<< 6
FB@ K<E?9 D4;G@99FES < ;4698B@B ?B:AB= %FD9@?9
A<9 > CBEFDB9A<R ><59D89@B>D4F<< CBA4K4?G EBCDB
6B:846L99ES BCF<@<EF<K9E><@< CDB7AB;4@< H4>F<
K9E>< CD<69?B > FB@G KFB J<HDB64S D94?PABEFP
CD<AJ<C<4?PAB A9 <9D4DI<KA4 99 >BAEFDG>J<S A9
CD98CB?4749F EGM9EF6B64A<S >4> BCCB;<J<< ;A4A<9
@A9A<9 F4> < BCCB;<J<< <EF<A4 ?B:P &4><@
B5D4;B@ A98B69D<9 > <AF9??9>FG4?4@ >4> ID4A<F9?S@
< CDB<;6B8<F9?S@ ;A4A<S D9;BA<DG9F E <899= 6E9B5
M97B D46ABCD46<S A9 FB?P>B 6 CDBJ9EE9 CB?GK9A<S
<AHBD@4J<< AB < 99 CDB<;6B8EF64
%B6D9@9AA4S E<FG4J<S EGM9EF69AAB BE?B:AS

9FES A9 FB?P>B FD4AEHBD@4J<S@< A>45@60=8O ;A4
A<S AB < <;@9A9A<S@< E6S;4AAO@< E D>@<>9 97B
CD98EF46?9A<S 1>D4AA4S >G?PFGD4 CD98CB?4749F
EC9J<H<K9E><9 ECBEB5O 5OFB64A<S ;A4A<= 6?<S

RM<9 A4 @9I4A<;@O <I GE6B9A<S < BE@OE?9A<S
CBE>B?P>G <A8<6<8G4?PAB9 EB;A4A<9 6OAG:89AB
B5D454FO64FP @AB:9EF6B 84AAOI >4> 6 69D54?PAB=
F4> < 4G8<B6<;G4?PAB= HBD@9 CBEFBSAAB C9D9>?R
K4SEP E B8AB7B D97<EFD4 6BECD<SF<S A4 8DG7B=
�<;G4?PAO= CB6BDBF 6 CBE?98A<9 7B8O B>4;46
L<=ES 6 HB>GE9 6A<@4A<S <EE?98B64F9?9= CD9:89
6E97B B;A4K49F AB6B9 >4K9EF6B ED98O CB6E98A96AB
7B EGM9EF6B64A<S K9?B69>4 6 >BFBDB= J<HDB6B=
B5D4; < E6S;4AAO9 E A<@ Q@BJ<BA4?PAO9 >BAABF4J<<
CD964?<DGRF A48 D4J<BA4?PAO@ 4A4?<;B@ �;4<@B
BFABL9A<S 69D54?PAB7B < 6<;G4?PAB7B B>4;O64RFES
6 A9>BFBDB@ E@OE?9 C9D969DAGFO@< F9C9DP G:9
A9 >4DF<A>4 <??REFD<DG9F F9>EF 4 F9>EF E?98G9F ;4
>4DF<A>B=
#BE>B?P>G QHH9>F<6ABEFP 6Eё K4M9 6OF9EAS9F

E?G:9A<9 <EF<A9 @9AS9FES < CD98EF46?9A<9 B FB=
EBJ<4?PAB= 7DGCC9 >BFBD4S @B:9F CD<=F< A4 E@9AG
A9;46<E<@O@ <AF9??9>FG4?4@ 46FBD<F9F >BFBDOI 8B
A9846A97B 6D9@9A< 5O? 8B6B?PAB 6OEB> #BASF<9
>D94F<6AB7B >?4EE4 $ (?BD<84 EF4?B B8AB= <;
C9D6OI CBCOFB> <89AF<H<>4J<< EBJ<4?PAB= 7DGCCO
BEAB6AB= I4D4>F9D<EF<>B= >BFBDB= 6 EB6D9@9AAB@
B5M9EF69 S6?S9FES ECBEB5ABEFP EB;8464FP AB6O9
HBD@O E �>?RK9A<9 6 AB6O= >?4EE L<DB>B
7B >DG74 ?R89= CD98EF46?SRM<I D4;?<KAO9 EH9DO
89SF9?PABEF< BF RD<ECDG89AJ<< < @98<J<AO 8B
8<;4=A4 < B5D4;B64A<S CB8D4;G@9649F 6O89?9A<9
6AGFD< B8AB= < FB= :9 EFD4FO GE?B6AB 7B6BDS CB8
7DGCC >D94F<6AOI CDBH9EE<BA4?B6 #B @A9A<R
(?BD<8O CB @9D9 D4;6<F<S Q>BAB@<>< 8B?S CDBH9E
E<= 6IB8SM<I 6 EFDG>FGDG >D94F<6AB7B >?4EE4 5G89F
6B;D4EF4FP "F@9F<@ KFB A4DS8G E 4?4D@<K9E><@<
A4EFDB9A<S@< CB8B7D9649@O@< BC4E9A<S@< E6S;4A
AO@< E CDBA<>AB69A<9@ A4 F9DD<FBD<R K9?B69K9
E>B7B CB;A4A<S F9IAB?B7<= <E>GEEF69AAB7B <AF9?
?9>F4 6 4>FG4?PAB@ H<?BEBHE>B@ 8<E>GDE9 A9@4?B
F9IABBCF<@<EFB6 >BFBDO9 6E?98 ;4 (?BD<8B=
6B;?474RF A489:8O A4 AB6OI <AF9??9>FG4?B6
"8A4>B 6 BF?<K<9 BF >D94F<6AB7B >?4EE4 6C<E4A
AB7B 6 EBJ<4?PAGR EFDG>FGDG D9KP @B:9F <8F< B
A9>BFBDOI @4D7<A4?PAOI 7DGCC4I &4> CB @A9A<R
� �  4E?4AB64 J<HDB6O9 F9IAB?B7<< 84RF 6B;
@B:ABEFP CB AB6B@G BD74A<;B64FP :<;AP ?R89= KFB
CD<6B8<F > FD4AEHBD@4J<< EBJ<4?PAB= EFDG>FGDO <
HBD@<DB64A<R AB6OI @4D7<A4?PAOI EBJ<4?PAOI
7DGCC "8AB= <; A<I < S6?S9FES A4GKAO= CD9>4D<4F
>BFBDO= E6B9= :<;APR 6 A9EF45<?PAOI GE?B6<SI
CB5G:849FES > CB<E>G >D94F<6AOI D9L9A<= A4GKAOI
< F9IA<K9E><I ;484K < CDB5?9@ %B;84AAO9 <@
AB6O9 D9L9A<S @B7GF CBCB?A<FP >B??9>F<6AB9 A9
S6AB9 ;A4A<9 <;@9A<FP A4LG EBJ<4?PAGR :<;AP
5?47B84DS J<HDB6O@ F9IAB?B7<S@ 6B;A<>4RF A96<
84AAO9 6B;@B:ABEF< 8?S A4GKAB7B CD9>4D<4F4 >BFB
DO= E6B9= :<;APR 6 A9EF45<?PAOI GE?B6<SI CB5G



��%&!�� ��' %�$�3 (��"%"(�3 №

�=0=85 8 8AB8=0 2 F8D@>2>< ?@>AB@0=AB25

:849FES > CB<E>G >D94F<6AOI D9L9A<= A4GKAOI <
F9IA<K9E><I ;484K < CDB5?9@ &9@ A9
@9A99 6B;A<>49F D9;BAAO= 6BCDBE B FB@ A9 CDB<EIB
8<F ?< <E>GEEF69AAB9 EF<@G?<DB64A<9 AB64J<= 6
GM9D5 7?G5<A9 CBA<@4A<S G:9 EGM9EF6GRM<I ;A4
A<= �D94F<6ABEFP B;A4K49F A9 CDBEFB EB;84A<9 K97B
5O FB A< 5O?B AB6B7B AB 97B BE@OE?9A<9 6B;@B:AB
CD<6B8SM99 6 E@9A9 <EE?98B64F9?PE>B= BCF<>< �A4
K9 7B6BDS D4;6<F<9 K9?B69K9E>B7B >B7A<F<6AB7B 4C
C4D4F4 A9 CBEC9649F ;4 CDBJ9EEB@ D4ECDBEFD4A9A<S
AB6OI F9IAB?B7<= A9 @B:9F >4K9EF69AAB BE@OE?<FP
B5<?<9 >D94F<6AOI CD98?B:9A<= D46AB >4> < BJ9
A<FP 5?<:4=L<9 < BF84?9AAO9 CBE?98EF6<S <I CD<
@9A9A<S
!4>BA9J FD9F<= ER:9F >4E49FES CB<E>4 AB6OI

EFD4F97<= CDBE69F<F9?PE>B= 89SF9?PABEF< >4> 64:
A9=L97B ECBEB54 EBID4A9A<S ;A4A<= 4 F4>:9 D4;6<
F<S >B7A<F<6AOI ECBEB5ABEF9= < A46O>B6 EB6D9@9A
AB7B K9?B69>4
�?S A4K4?4 CBCDB5G9@ 6OS6<FP A9>BFBDO9 BEB

59AABEF< 4>FG4?PAB= E<FG4J<< A4CDS@GR E6S;4AAO9
E CDBJ9EE4@< FD4AE?SJ<< ;A4A<S #D9:89 6E97B >4>
A4@ CD98EF46?S9FES HD47@9AF<DB64AABEFP J<HDB6B
7B CDBEFD4AEF64 B>4;O649FES H4>FBDB@ 6 A9>BFBDB@
E@OE?9 CDB6BJ<DGRM<@ EFD9@?9A<9 EB6D9@9AAB7B
K9?B69>4 > 6BEEF4AB6?9A<R J9?BEFABEF< >4DF<AO
@<D4 �AHBD@4J<BAA4S <;5OFBKABEFP FD95G9F @9I4
A<;@B6 GCBDS8BK<64A<S 6 7D4A<J4I <A8<6<8G4?PAB
7B EB;A4A<S �9<9D4DI<;4J<S ;A4A<S CD<6B8<F >
EB;84A<R E<A>D9F<K9E><I <AHBD@4J<BAAOI C4FF9D
AB6 6 7D4A<J4I >BFBDOI D4;?<KAO9 6<8O ;A4A<S
CD98EF46?9AAO9 D4;AO@< ECBEB54@< 6EFD4<64RFES
6 D4@>G 54;<EAOI CB?B:9A<= GCBDS8BK9AAOI 6 EB
BF69FEF6<< E ;>38:>9 =0@@0B820 #B69EF6B64F9?PA4S
EFDG>FGD4 BFE9>49F ?<LA<9 89F4?< EBED98BF4K<
64SEP A4 ER:9F9 6 >BFBDB@ F9 <?< <AO9 H4>FO G>?4
8O64RFES 6 B5NSEA<F9?PAGR EI9@O CB;6B?SRMGR
<AF9DCD9F<DB64FP ?R5O9 H4>FO 6A9 ;46<E<@BEF< BF
EF9C9A< <I 8BEFB69DABEF< CGF9@ <ECB?P;B64A<S
>?<L<DB64AAOI CD<9@B6 < ECBEB5B6 BC9D<DB64A<S
84AAO@< �AHBD@4J<BAA4S H<?PFD4J<S A<L9
6BEFP < 48D9EABEFP EB6D9@9AAB= @98<4ED98O B59EC9
K<64RF GE?B6<S 8?S EBEGM9EF6B64A<S D4;?<KAOI
A4DD4F<6B6 >BFBDO9 >BA>GD<DGRF 8DG7 E 8DG7B@ ?<LP
8?S 6A9LA97B A45?R84F9?S #B?P;B64F9?P 86<:9F
ES CB <AHBD@4J<BAAB@G >BD<8BDG ;45BF?<6B CD98B
EF46?9AAB@G 9@G EB6D9@9AAO@<@98<4F9IAB?B7<S@<
A4CD46?9AAO@< A4 HBD@<DB64A<9 CD<6OKAB= ED98O
6 >BFBDB= 6EFD9K4 E <AB= FBK>B= ;D9A<S B>4;O649FES
6 CD<AJ<C9 A96B;@B:AB= !9?P;S A9 BF@9F<FP KFB
BFEGFEF6<9 8<4?B74 @9:8G B5<F4F9?S@< D4;?<KAOI
EH9D @98<4CDBEFD4AEF64 S6?S9FES BEAB64A<9@ 8?S
59;7D4A<KAB7B < 59;A4>4;4AAB7B D4ECDBEFD4A9A<S
?B:AB= <AHBD@4J<< < CD98EF46?S9F EB5B= B8<A <;
E9DP9;AOI H4>FBDB6 EBJ<4?PAB7B D<E>4 �B?99 FB7B

>4> FBKAB BF@9K49F � � #DG:<A<A 6 EB6D9@9AAB@
B5M9EF69 CDBJ9EE HD47@9AF4J<< ;4FD47<649F < E4@G
A4G>G D4;89?9AAGR A4 ?B>4?PAO9 A4GKAO9 EBB5M9
EF64 >B@@GA<>4J<S @9:8G >BFBDO@< ;4FDG8A9A4 CB
QC<EF9@B?B7<K9E><@CD<K<A4@<?< CDBEFB A96B;@B:
A4 CB CD<K<A4@ EBJ<4?PAO@ E
� CB8B5AB= E<FG4J<< 6B;D4EF49F J9AABEFP >BA

EFDG>F<6AB7B 8<4?B74 EFD9@?9A<9 6OD64FPES ;4
D4@>< 7BFB6OI B5NSEA<F9?PAOI EI9@ < A4DD4F<6B6
"EB5GR DB?P 6 QFB@ CDBJ9EE9 <7D49F CDBE69F<F9?P
EF6B >4> 64:A9=L<= >G?PFGDAO= <AEF<FGF ;A4K9A<9
>BFBDB7B FDG8AB C9D9BJ9A<FP "K96<8AB KFB 7?B
54?PAO9 E86<7< FD95GRF 6OD45BF>< AB6B= C4D48<7@O
#DBE69M9A<S $4;G@99FES HBD@<DB64A<9 >D<F<K9
E><I >B@C9F9AJ<= S6?S9FES B8AB= <; A4<5B?99 64:
AOI ;484K A4E?98G9@OI BF <EFB>B6 CDBE69F<F9?P
EF64 "8A4>B CBA<@4A<9 L<DB>B= 8BEFGCABEF< ;A4
A<S >4> EBJ<4?PAB7B 5?474 E D4;6<F<9@ <AHBD@4J<
BAAB7B B5@9A4 CD<B5D9F49F AB6B9 <;@9D9A<9 !4
C9D6O= C?4A >4> A4@ CD98EF46?S9FES 6OIB8<F A9
B59EC9K9A<9 5G>64?PAB CBASFB7B 8BEFGC4 > ;A4A<R
AB D4;B5?4K9A<9 L<DB>B D4ECDBEFD4A9AAB= E97B8AS
<??R;<< ;A4A<S CB ;4CDBEG A9 FD95GRM97B ?<K
ABEFAB7B GE<?<S < >DBCBF?<6B= <AF9??9>FG4?PAB=
D45BFO �4> ECD4698?<6B BF@9K49F � #<?PM<>B6
8BEFGCABEFP D4;AB7B DB84 QAJ<>?BC98<K9E>B= <A
HBD@4J<< CB D4;AO@ 4EC9>F4@ ;A4A<S <; C?RE4
?97>B EF4AB6<FES @<AGEB@ CBFB@G KFB 6@9EF9 E
H4>FB@ F959 A9 CD98BEF46?9A CGFP > QFB@G H4>FG
$4APL9 QFB ;A4A<9 8B5O64?BEP F4> FO 6OD454FO64?
@9FB8<>G 97B CB?GK9A<S < CB 8BDB79 > H4>FG BF
89D964 > 69F>9 BF 69F>< > ?<EF<>G 6EFD9K4? @AB7B
<AF9D9EAB7B !G 4 >B784 EF6B?4 5B?PL9 A9F CB;A4
RM9@G A9CBASFAB >4> B8<A ?<EF<> E6S;4A E 8DG7<@

E
#DB5G:89A<9 6 K9?B69>9 EFD9@?9A<S > <;@9A9A<R

FBK>< ;D9A<S 6OIB8G <; <AHBD@4J<BAAB= QIB >4@9
DO D4;6<F<9 D9H?9>E<6AOI ECBEB5ABEF9= EF4AB6SF
ES FBK>4@< E5BD>< 8?S 6OD45BF>< AB6OI HBD@ 8<4
?B74 EBBF69FEF6GRM<I D94?<S@ J<HDB6B= QCBI< �4>
A4@CD98EF46?S9FES B8AB= <; GEC9LAOI EB6D9@9AAOI
CDBE69F<F9?PE><I EFD4F97<=@B:9F EF4FP D9AB64J<S
IBDBLB ;4D9>B@9A8B646L<I E95S ECBEB5B6 CBCG?S
D<;4J<< B5?484RM<I E<EF9@ABEFPR < GK<FO64RM<I
GDB69AP B5D4;B64A<S CBF9AJ<4?PAB7B K<F4F9?S ;D<
F9?S E?GL4F9?S !9B5IB8<@O@ B>4;O649FES A9>BFB
DO= 6IB8AB= CBDB7 8BEF<:9A<9 >BFBDB7B EF<@G
?<DG9F CB;A464F9?PAGR 4>F<6ABEFP  G?PF<@B84?P
ABEFP 6 F4>B@ E?GK49 B>4;O649FES 8BCB?A<F9?PAO@
CB8ECBDP9@ >4> 8?S FD4AE?SJ<< ;A4A<S F4> < 8?S
489>64FAB= BJ9A>< ?<KABEFAOI 8BEF<:9A<= #BS6
?9A<9 AB6OI EFD4F97<= CDBE69F<F9?PEF64 BD<9AF<
DB64AAOI A4 D4;?<KAO9 J9?96O9 4G8<FBD<< AB CD<
QFB@ CD98CB?474RM<I CDB;D4KAO9 >D<F9D<< C9D9IB
84 E B8AB7B GDB6AS GE6B9A<S ;A4A<= A4 8DG7B= 6O



��%&!�� ��' %�$�3 (��"%"(�3 №

�I5=:> � !

EFD4<64RM<I <9D4DI<< @B:9F ECBEB5EF6B64FP >BA
EFDG>F<6AB@G 8<4?B7G A9B5IB8<@B@G 8?S D4;6<F<S
EB6D9@9AAB7B B5M9EF64
�BAF9>EFG4?PABEFP ;A4A<S < >B79D9AFABEFP <EF<

AO >4> @4D>9DO QCBI< 6OD4:4RF 64:AO9 CDBJ9EEO
CDB<EIB8SM<9 6 B5M9EF69AAB@ EB;A4A<< #BASF<9

CB?GK<6L99 L<DB>B9 D4ECDBEFD4A9A<9
6 CBE?98A<9 7B8O @4A<H9EF<DG9F BFK4SA<9 EB6D9
@9AAB7B K9?B69>4 ;47?SAG6L97B 6 J<HDB6GR 59;8AG
� E<FG4J<< A9BCD989?9AABEF< < D<E>4 K9?B69> E>?B
A9A B5D4M4FPES > CDBL?B@G 6 CB<E>4I <EFBD<K9E><I
4A4?B7<= �E?< <ECB?P;B64FP <;69EFAGR @9F4HBDG
@B:AB >BAEF4F<DB64FP KFB @4SFA<> @9F4@B89DA4
;4EFO? 6 FBK>9 @9:8G !B6O@ %D98A969>B6P9@ < !B
6O@ �B;DB:89A<9@ � >4>B@ A4CD46?9A<< 5G89F
CDB<EIB8<FP 86<:9A<9 6B @AB7B@ ;46<E<F BF GE<?<=
EBB5M9EF64 CDBE69F<F9?9=

��&�$�&'$�
!8FH5 ( #B?A EB5D EBK 6 F  �G?PFGD

A4S D96B?RJ<S & K E
�8>B0@� ( %BEFBSA<9 CBEF@B89DA4  �A F

Q>EC9D<@ EBJ<B?B7<< %#5 �?9F9=S E
�>@F � !9@4F9D<4?PAB9 �A4A<9 EFB<@BEFP <

>4C<F4?  �;84F 8B@ �BE GA F4 �OEL L> Q>BAB@<
>< E

D

%@=8G5:! �4C<F4?<;@ C?4FHBD@  �;84F 8B@
�OEL L> Q>BAB@<>< E

�I5=:> � ! &D4AEHBD@4J<< 7G@4A<F4DAB7B
;A4A<S 6 J<HDB6B@ CDBEFD4AEF69 4?7BD<F@<;4J<S
CBA<@4A<9 �9EFA<> �BDBA9: 7BE GA F4 %9D<S #D4
6B № %

 0A;0=>2 � � �D94F<6ABEFP < J<HDB6<;4J<S
1C<EF9@B?B7<S < H<?BEBH<S A4G>< & №
%

#8;LI8:>2 � � %9@P 59E98 B H<?B?B7<< <
<AF9D6PR < 8<E>GEE<<

 �;8 6B  �' E
#@C68=8= � � �A4A<9 >4> J9AABEFP QFR8 CB

>G?PFGDAB <EFBD<K9E>B= QC<EF9@B?B7<< �G@4A<F4D
AO9 <EE?98B64A<S 6 �BEFBKAB= %<5<D< < A4 �4?PA9@
�BEFB>9 № %

�>@>=56A:89 3>AC40@AB25==K9 C=825@A8B5B
�I5=:>� ! 4>:B>@D8;>A>DA:8E =0C: ?@>D5AA>@

70254CNI89 :0D54@>9 >=B>;>388 8 B5>@88 ?>7=0=8O


