
��%&!�� ��' %�$�3 (��"%"(�3 №

'��

(��"%"(%��� ���� ��!&� � 1&�+�%��� �/�"�/
%"�$� �!!/) �"�!

� � �B64?96

%0=:B #5B5@1C@3A:89 3>AC40@AB25==O9 C=825@A8B5B B5;5:><<C=8:0F89
8<5=8 ?@>D5AA>@0  � �>=G �@C528G0

#BEFGC<?4 6 D984>J<R E9AFS5DS 7

�AABF4J<O AB@5<8B5;L=>5 @0728B85 A>2@5<5==KE B5E=>;>389 :0@48=0;L=> 87<5=8;> E0@0:B5@ 2>9=
2 ?5@5E>4O >B B@048F8>==KE : 381@84=K< ?@>B82>AB>O=8O< -B8 2>9=K >B;8G0NB @07<KB>ABL

>B25BAB25==>AB8 0=B8G5;>25G=>ABL 8 2KE>4 70 @0<:8 ?@02>2>3> ?>;O -B8G5A:>5 >A<KA;5=85 B0:8E
:>=D;8:B>2 2>7<>6=> =0 >A=>25 8459 � �0=B0 GL8 ?@8=F8?K 01A>;NB=>9 F5==>AB8 G5;>25G5A:>9 687
=8 8 =5?@8=OB8O =0A8;8O >AB0NBAO 0:BC0;L=K<8 �5G=K9 <8@ :0: 8450; <564C=0@>4=KE >B=>H5=89
?@>4>;605B 1KBL 206=>9 F5;LN 8 :0=B>2A:0O D8;>A>D8O >@85=B8@>20==0O =0 25G=K5 ?@>1;5<K ?>
72>;O5B 040?B8@>20BL MB8G5A:85 8458 : @50;8O< 2
�?NK96O9 E?B64 MB8:0 25G=K9 <8@ 381@84=K5 2>9=K :2078MB8:0 4>3>2>@ AB018;L=>ABL

�B64?96 � �

&D4AEHBD@4J<S 6B=AO 6 6 6Eё 84?PL9 GIB8<F
BF QF<K9E><I 7D4A<J E CB@BMPR >BFBDOI 99 @B:AB
A9 FB?P>B <EE?98B64FP AB < E89D:<64FP (<?BEBHE><9
CB<E>< A4 ;484AAGR F9@G FB?P>B A4K4?<EP < D45BFO
6 84AAB@A4CD46?9A<< CD98EFB<F 8B6B?PAB@AB7B IBFS
5O CBFB@G KFB < E4@ H9AB@9A AB6OI 6B=A FB?P>B
A4K4? 6IB8<FP 6 <EE?98B64F9?PE>B9 CB?9 �BCDBEO
QF<K9E>B7B BE@OE?9A<S 6B=AO < @<D4 CB8DB5AB D4E
E@BFD9AO 6 FDG84I A9@9J>B7B >?4EE<>4 � �4AF4
>BFBDO= CD<;A464? A9B5IB8<@BEFP CD<@9A9A<S F4>B
7B CB8IB84 > 84AAB= CDB5?9@4F<>9 �9;GE?B6AB
@OE?<F9?P D4EEG:84? B FD48<J<BAAOI H<;<K9E><I
6B=A4I B8A4>B 97B CD<AJ<CO 45EB?RFAB= J9AABEF<
K9?B69K9E>B= :<;A< < A9CD<9@?9@BEF< A4E<?<S CD<
A4?<K<< CDBF<6BD9K<= CD<;O6 > BF69FEF69AABEF<
EFBDBA >BAH?<>F4 < DS8 8DG7<I @B7GF 8BCB?A<FP
;A4A<S B5 QF<>9 6B=A EB6D9@9AABEF< ABESM<I 7<
5D<8AO= I4D4>F9D �BB5M9 A4 F9@G H<?BEBH<< �4A
F4 < QF<>< EB6D9@9AAOI 6B=A >BAH?<>FB6 CB?AB@4E
LF45AOI D45BF CD4>F<K9E>< A9F #BQFB@G 84?99 5G89F
CD98CD<ASF4 CBCOF>4 EBBFA9EF< <89< �4AF4 E D94?<
S@< 6B=A 6

1F<>4 �4AF4 B 6B=A9 < @<D9
#DB5?9@4 6B=AO < @<D4 < 99 BE@OE?9A<9 E CB;<

J<< QF<>< ;4A<@49F 64:AB9 @9EFB 6 F6BDK9EF69 6O84
RM97BES H<?BEBH4 � �4AF4 � E6B9@ FDG89 � 69K
AB@G @<DG 7 �4AF ;4FD47<649F 64:A9=L<9
6BCDBEO ;A4K<@BEF< 7?B54?PAB7B @<D4 >BFBDO9 6
A4EFBSM99 6D9@S CD<B5D9F4RF AB6O9 E@OE?O �BB5
M9 F9@4 @BD4?< < CD464 CD98EF46?S9F EB5B= GK9A<9
B 8B?:AB@ FB 9EFP B FB@ >4> A9B5IB8<@B CBEFGC4FP
< KFB AG:AB 89?4FP #D< QFB@ 64:AB BF@9F<FP KFB
�4AF CD<;A464? A4?<K<9 E6B5B8AB= 6B?< G >4:8B7B
K9?B69>4 CBEFGC4FP F4> >4> BA E4@ D9L<F +FB >4E4
9FES CD464 FB A4 A97B @OE?<F9?P 6B;?474? HGA>J<R
CB ;4M<F9 ?R89= BF CDB<;6B?4 8DG7 8DG74 F 9 CD46B
ABE<F 8B7B6BDAB= I4D4>F9D �BB5M9 BA CD<;A464?
KFB @<D A9 S6?S9FES 9EF9EF69AAO@ EBEFBS
A<9@ K9?B69>4 < K9?B69K9EF64 <@ >4> D4; S6?S9FES
6B=A4 � EBEFBSA<9 @<D4 A9 S6?S9FES 84AABEFPR 97B
< CD98EFB<F GEF4AB6<FP E CB@BMPR D4;G@4 �B7B6BD
6 E?GK49 CD9>D4M9A<S 6B=AO S6?S9FES 74D4AF<9=
>4:8B= <; EFBDBA B 99 A96B;B5AB6?9A<<

�B?PLB9 ;A4K9A<9 6 <89SI A9@9J>B7B H<?BEBH4
<@99F ;4M<F4 7BEG84DEF69AAB7B EG69D9A<F9F4 >BFB
DO= E?98G9F B59D974FP BF CBES74F9?PEF6 <;6A9 #D<



��%&!�� ��' %�$�3 (��"%"(�3 №

�>20;52 � �

QFB@ �4AF 5O? G59:89A KFB 6 5G8GM9@ A9 8B?:AB
BEF4FPES A< B8AB= CBEFBSAAB= 4D@<< BA< 8B?:AO
5OFP GCD4;8A9AO
� CB:4?G= E4@O@ 64:AO@ 6 >BAF9>EF9 <;GK9A<S

QF<>< �4AF4 6 GE?B6<SI 6B=A EB6D9@9AABEF< S6?S9F
ES 97B CBEFG?4F B FB@ KFB A< CD< >4><I B5EFBSF9?P
EF64I 7BEG84DEF64 A9 8B?:AO A4E<?PEF69AAB 6@9L<
64FPES 6B 6AGFD9AA<9 89?4 8DG7 8DG74 !< B8AB BEAB
64A<9 A9 S6?S9FES 8BEF4FBKAO@ 8?S EB69DL9A<S CB
8B5AB7B 6@9L4F9?PEF64 "8A4>B 84AAB9 GF69D:89A<9
6 CD989?4I Q6B?RJ<< F9BD<< ECD4698?<6B= 6B=AO
CD9F9DC9?B A9>BFBDO9 <;@9A9A<S >B784 CBS6<?BEP
F4>B9 S6?9A<9 >4> 7G@4A<F4DA4S <AF9D69AJ<S < 99
BCD4684A<9 #D< QFB@ �4AF A9 <E>?RK4S CB?ABEFPR
CD464 A4 6B=AG 6OEFGC4? CDBF<6 <EFD95<F9?PAB=
6B=AO >BFBDB= KG:8O ?R5O9 8B7B6BD9AABEF< &4>4S
6B=A4 A9 <@99F ;4>BAAOI BEAB64A<= BA4 CDBF<6<FES
CD46G CD46B6B@G D97G?<DB64A<R < A4DGL49F CBDS
8B> CGF9@ EB;84A<S I4BE4 &4>:9 64:AB BF?<K4FP
<EFD95<F9?PAGR 6B=AG BF >4D4F9?PAB= >B784 B8AB
7BEG84DEF6B A4>4;O649F 8DG7B9 7BEG84DEF6B DG>B6B8
EF6GSEP ;4>BAAB= CD<K<AB= � >BAF9>EF9 A4EFBSM97B
<EE?98B64A<S A9B5IB8<@B GCB@SAGFP B 89=EF6<SI F4>
A4;O649@OI >4D4F9?9= 6 DB?< >BFBDOI G:9 A9 C9D6B9
89ESF<?9F<9 6OEFGC4RF %,� 1FB 7BEG84DEF6B D9
L<?B KFB A4>4;O64FP >4D4FP 8DG7<9 EFD4AO E <AO@
CB?<F<K9E><@ D9:<@B@ < <AB= CB?<F<K9E>B= >G?P
FGDB= 6FBD74SEP A4 <I F9DD<FBD<R < E69D74S <I A4
J<BA4?PAO9 CD46<F9?PEF64 S6?S9FES 97B B5M9CD<
;A4AAB= CD9DB74F<6B= "8A4>B 6B 6E9= QFB= E<FG4J<<
<7ABD<DG9FES 64:A9=L99 B5EFBSF9?PEF6B A4?<K<9
4 6 E?GK49 E %,� BFEGFEF6<9 ;4>BAAOI B5EFBS
F9?PEF6 8?S F4>B7B 6FBD:9A<S #B:4?G= 98<A
EF69AAO@ 4D7G@9AFB@ ;89EP EF4AB6<FES CD<;A4A<9
J9?9EBB5D4;AB= < B5BEAB64AAB= GCB@SAGFB= 7G@4
A<F4DAB= <AF9D69AJ<< !B 84?9>B A9 6E9784 4@9D<
>4AE>4S B>>GC4J<S CD9E?98B64?4 J9?P CB ;4M<F9
A4E9?9A<S 7BEG84DEF6 @<L9A9=
�4AF 6 E6B9@ CDB9>F9 69KAB7B @<D4 EFD9@<?ES >

FB@G KFB5O ECBEB5O @9:A4J<BA4?PAB7B < @9:7BEG
84DEF69AAB7B 6;4<@B89=EF6<S EF4AB6<?<EP 5B?99
7G@4AAO@< < D94?<;B6O64?<EP EB7?4EAB K9F><@
CD46<?4@ CD46G �6<:9A<9 K9?B69K9EF64 CB CGF< >
69KAB@G @<DG QFB :<;AP EB7?4EAB D4;G@G < E?98B
64A<9 E6B9@G @BD4?PAB@G 8B?7G E #D< QFB@
H<?BEBH 59;GE?B6AB CBA<@4? BCD989?9AAGR GFB
C<KABEFP EB5EF69AAB= <89< B 69KAB@ @<D9 �Eё :9
BA 5O? F69D8B G59:89A KFB <@9AAB 69KAO= @<D
8B?:9A EF4FP F9@ <894?B@ >BA9KAB= J9?PR > >BFB
DB@G 8B?:A4 EFD9@<FPES 6ES E<EF9@4 @9:8GA4DB8AB
7B CD464
#BE?98B64F9?S@< QF<K9E>B7B BE@OE?9A<S 6B=AO

�4AF4 6 6 EF4?<  �B=?  �4?8BD
� "D9A8 2 )459D@4E < 8DG7<9 <EE?98B64F9
?< CD<;A4646L<9 CD<BD<F9FABEFP A96B9AAOI @9FB

8B6 8?S D4;D9L9A<S CDBF<6BD9K<= @9:8G 7BEG84D
EF64@< 1F< 46FBDO CB869D74?< BE@OE?9A<R <89<
�4AF4 B ECD4698?<6BEF< CBE?96B9AAB7B C9D<B84 B5
BF69FEF69AABEF< EFBDBA CD< CB8C<E4A<< @<DAB7B
8B7B6BD4 < DS89 8DG7<I 6BCDBEB6 &B 9EFP QF<K9E>4S
EFBDBA4 6B=AO EF4?4 B8A<@ <; BEAB6BCB?474RM<I
CD<AJ<CB6 QFB7B H9AB@9A4

1F<>4 6B=A EB6D9@9AABEF<
�B=A4 < E<?B6B9 D9L9A<9 CB?<F<K9E><I 6BCDBEB6

< CDBF<6BD9K<= 6E9784 CD<EGFEF6B64?< 6 <EFBD<<
K9?B69K9EF64 � A9E@BFDS A4 6 J9?B@ A97G@4AAO=
I4D4>F9D 6B9AAOI EFB?>AB69A<= QF<>4 6B=AO S6?S
9FES 64:AB= K4EFPR QFB7B H9AB@9A4 �M9 E 8D96A9=
L<I 6D9@9A CD98CD<A<@4?<EP CBCOF>< 6@9EF<FP
6B9AAO9 89=EF6<S 6 CD46B6O9 < @BD4?PAB QF<K9E><9
D4@>< &4><@ ECBEB5B@ D97G?<DB64?<EP 6BCDBEO
6B9AAB= 8<EJ<C?<AO BFABL9A<S 6BRRM<I EFBDBA
4 F4>:9 CB?B:9A<9 7D4:84AE><I ?<J 6 C9D<B8 CDB69
89A<S 6B9AAOI 89=EF6<=
�4:AB BF@9F<FP KFB F4><9 <89< >4> CD<69D:9A

ABEFP 8B?7G K9EF< < ECD4698?<6BEF< A4K4?< HBD@<
DB64FPES < 4>F<6AB D4;6<64FPES 6 QCBIG �D96A9=
�D9J<< <�D96A97B $<@4 �@9AAB 6 QFBF <EFBD<K9E><=
C9D<B8 >B784 D4;6<64?4EP H<?BEBH<S EF4AB6<?BEP
BK96<8AO@ KFB 6B=A4 8B?:A4 <@9FP EB5EF69AAO9
CD46<?4 < 7D4A<JO "EB59AAB ;4A<@4?< @OE?<F9?9=
6BCDBEO B ECD4698?<6B= 6B=A9 < >D<F9D<SI 99 BCD9
89?9A<S
� CBE?98GRM<= C9D<B8 >B784 6 �6DBC9 7BECB8

EF6B64?B ID<EF<4AEF6B GF69D8<?ES DOJ4DE><= >B
89>E BEAB64AAO= A4 CD<69D:9AABEF< <89S@ 5?47B
DB8EF64 K9EF< @<?BE9D8<S < CD "8A4>B A9D98>B QF<
CD<AJ<CO F4> < BEF464?<EP FB?P>B <89S@< F4> >4>
A4 CD4>F<>9 A9 EB5?R84?<EP � QCBIG #DBE69M9A<S
BFABL9A<9 > 6B=A9 < ECBEB54@ 99 >BAFDB?S CD9F9D
C9?B >4D8<A4?PAO9 <;@9A9A<S 1FB@G CD98L9EF6B
64?B @AB:9EF6B CD<K<A BF <;B5D9F9A<S B7A9EFD9?P
AB7B BDG:<S < EB;84A<S D97G?SDAOI 6B9AAOI 4D@<=
8B EFD9@?9A<S ;4M<F<FP CD464 K9?B69>4
!4EFBSM<= C9D96BDBF 6 6B9AAB= QF<>9 CDB<;B

L9? 6B 6D9@S 86GI @<DB6OI 6B=A 6 C9D6B= CB?B6<A9
6 �@9AAB 6 QFBF C9D<B8 @<DB6B9 EBB5M9EF6B

BEB;A4?B KFB 6BCDBEO 6B=AO < @<D4 8B?:AO 6E9784
5OFP CB8 >BAFDB?9@ 1FB7B 6 K4EFABEF< @B:AB
8BEF<7AGFP E CB@BMPR CD<ASF<S @9:8GA4DB8AOI
>BA69AJ<= 8B7B6BDB6 89>?4D4J<= EB;84A<S @<DB
F6BDK9E><I BD74A<;4J<= < @<EE<= < CDBK<I @9D
�@9AAB 5?47B84DS GE<?<S@ @<DB6B7B EBB5M9EF64
6B=A4 6 6 5O?4 CB86989A4 CB8 A9B5IB8<@BEFP
EB5?R89A<S CD<AJ<CB6 7G@4A<;@4 < @9:8GA4DB8
AB7B CD464

69> < CDB7D9EE<6AB9 D4;6<F<9 6B9AAB7B <E
>GEEF64 BEAB64AAB7B A4 CBE?98A<I F9IAB?B7<K9E><I
8BEF<:9A<SI 6A9E?< EGM9EF69AAO9 >BDD9>F<6O 6



��%&!�� ��' %�$�3 (��"%"(�3 №

(8;>A>DA:85 8458 �0=B0 8 MB8G5A:85 2K7>2K A>2@5<5==KE 2>9=

QF<>G 6B=AO AG:84RMGRES 6 >4D8<A4?PAB@ C9D9BE
@OE?9A<< � A4EFBSM99 6D9@S 6B9AAO9 >BAH?<>FO
<89AF<H<J<DGRFES >4> 4>FO 7<5D<8AB7B CDBF<6BEFB
SA<S 6 >BFBDOI EBK9F4RFES FD48<J<BAAO9 < A9FD4
8<J<BAAO9 @9FB8O 6989A<S 6B=AO �4:AB BF@9F<FP
KFB >D4=ASS E?B:ABEFP A9BCD989?9AABEFP < <AF9A
E<6ABEFP F4><I >BAH?<>FB6 89?4RF GF69D:89AAO9
9M9 6 CDBL?B@ EFB?9F<< ABD@O @9:8GA4DB8AB7B
CD464 < CD<AJ<CO 6B9AAB= QF<>< A9QHH9>F<6AO@<
6 6B=A4I 6 #9D98 H<?BEBH<9= 6EF49F A9CDBEF4S
;484K4 CB BE@OE?9A<R 84AAB= CDB5?9@O < A4IB:89
A<R 6B;@B:AOI D9L9A<=
#B:4?G= E4@O@< <;69EFAO@< QF<K9E>< A9BCD46

84AAO@< < BC4EAO@< E FBK>< ;D9A<S A4?<K<S <EFB
D<K9E>B7B CD9J989AF4 S6?SRFES 4FB@A4S 5B@54D8<
DB6>4 SCBAE><I )<DBE<@O < !474E4>< < )B?B>BEF
IBFS 59;GE?B6AB F4><I CD<@9DB6 7BD4;8B 5B?PL9
� BEB59AAB BC4EAO@< CD98EF46?SRFES CBCOF><
BCD4684FP QF< EB5OF<S 6 A4EFBSM99 6D9@S ;4@4?K<
64FP <I <E>4:4FP <?< 79DB<;<DB64FP <I <ECB?A<F9?9=
&4> 6 A4EFBSM99 6D9@S SCBAE><9 6?4EF< E>BD5SF CB
EB5OF<S@ 7 B8A4>B A<>B784 < A<789 A9 CD<;O
64RF > BF69FG <I <EF<AAOI 6<AB6A<>B6 �Eё KFB BA<
@B7GF QFB 6 J9?B@ BF@9F<FP BC4EABEFP S89DAB7B
BDG:<S < EB>DGL4FPES B FB@ KFB BAB 9EFP G $BEE<<
&B :9 E4@B9 >4E49FES < CBCOFB> 6B;DB:89A<S <89= <
@9FB8B6 A4J<;@4 6 5BDP59 CDBF<6 EB6D9@9AAB= $BE
E<< 4 F4>:9 EFD9@?9A<S 79DB<;<DB64FP CD<;A4AAOI
CD9EFGCA<>B6 EB69DL<6L<I @AB:9EF6B CD9EFGC?9
A<= CDBF<6 K9?B69K9EF64 A4CD<@9D E9=K4E F4> CDB
<EIB8<F E <@9A9@ 7?46AB7B G>D4<AE>B7B CD9EFGCA<>4
�FBDB= @<DB6B= 6B=AO % �4A89DO
"8A4>B >4> G:9 5O?B BF@9K9AB QF< < CB8B5AO9

<@ CD<@9DO 6B9AAOI CD9EFGC?9A<= S6?SRFES BK9
6<8AO@< 59EECBDAO@< E S6AO@ A974F<6AO@ D9;G?P
F4FB@ � 6 I4D4>F9D 6B=AO @9AS9FES CBQFB@G <
QF<>4 F4><I 6B=A F4>:9 AG:849FES 6 >BDD9>F<DB6>9
< C9D9BE@OE?9A<< �F4> 6B=A4 E H<;<K9E>B7B CDB
EFD4AEF64 CBEF9C9AAB C9D9@9M49FES 6 A9H<;<K9E>B9
4 FD48<J<BAAO9 6B=AO E@9ASRFES ><59D6B=A4@< <
7<5D<8AO@< E@9L4AAO@< 6B=A4@<
�4:AB BF@9F<FP KFB QF<K9E><9 D4@>< 6B=A EB

6D9@9AABEF< S6?SRFES A9B5IB8<@O@< CB CD<K<A9
FB7B KFB 6 C9D6GR BK9D98P BA< ;4FD47<64RF 7D4:84A
E>B9 A4E9?9A<9 <AHBD@4J<BAAB CE<IB?B7<K9E><9
4F4>< 6 D4@>4I @9AF4?PAOI 6B=A < 7D4:84AE>GR
<AHD4EFDG>FGDG ><59D4F4>< %?B:ABEF< 8B546?S9F
D4;@OFBEFP EG5N9>F B5N9>FAB= E6S;< 6 GE?B6<SI
CDB6989A<S EB6D9@9AAB= 6B=AO F4> >4> A9D98>B
B5N9>F 6B9AAOI 89=EF6<= EF4AB6<FES <I EG5N9>FB@
>B784 A4CD<@9D :9DF64 CDBC474A8<EFE>B7B 6B;89=
EF6<S EF4AB6<FES 4>F<6AO@ D4ECDBEFD4A<F9?9@
?B:AOI <?< 89EFDG>F<6AOI <89= �<5D<8AO= I4D4>
F9D 6B=A EB6D9@9AABEF< CDBS6?S9FES F4>:9 6 E@9L9
A<< 6B9AAB= < 7D4:84AE>B= EH9D

�B=A4 QFB E<?B6B9 D9L9A<9 CB?<F<K9E><I CDB
F<6BD9K<= �AO@< E?B64@< QFB D4;DS8>4 >D4=A9=
A4CDS:9AABEF< >BFBD4S B5?4849F CD<;A4>4@< <AF9A
E<6ABEF< < >BAHDBAF4J<BAABEF< <@9AAB CBQFB@G
9E?< 6BBDG:9AAB9 EFB?>AB69A<9 CDB<;BL?B BAB
8B?:AB 6B C9D6OI <@9FP >BA>D9FAO9 J9?< 6B 6FB
DOI BCD989?<FP >BA>D9FAO= C9D<B8 8BEF<:9A<S QF<I
J9?9= 6 CDBF<6AB@ E?GK49 BF 6B9AAOI 89=EF6<= A4
EFGC4RF GEF4?BEFP D4;BK4DB64A<9 < KG6EF6B A9BCD9
89?9AABEF< � <EFBD<< %,� >4> E4@B7B SD>B7B
CD98EF46<F9?S ;4K<AM<>B6 D4;?<KAOI 6B=A @SF9:9=
< CDBK<I 6BBDG:9AAOI >BAH?<>FB6 9EFP CD<@9DO
FB7B >4> A4E9?9A<9 D4;BK4DB64?BEP 6 E6B9= 6?4EF<
&4> CDB<;BL?B 6 C9D<B8 �P9FA4@E>B= 6B=AO 6 >BFB
DB= %,�A9 G84?BEP B89D:4FP ;A4K<@B= CB598O QFB
E?GK<?BEP < 6 C9D<B8 597EF64 4@9D<>4AJ96 E F9DD<
FBD<< �H74A<EF4A4 6 467GEF9 7 >BFBDB9 B;A4
@9AB64?B CB;BD %,� A9 FB?P>B A4 6ER EFD4AG AB <
A4 69EP @<D
�F4> E QF<K9E>B= FBK>< ;D9A<S 6B=A4 @B:9F

CD<69EF< >4> > 6BB8GL96?9A<R A4E9?9A<S GE<?9A<R
C4FD<BF<;@4 A4J<BA4?PAB= 7BD8BEF< F4> < > D4;BK4
DB64A<R <;B?SJ<BA<;@G GE<?9A<R <89B?B7<< >D4=
A97B A4J<BA4?<;@4 #B@<@B D94?PAOI CB598 <?<
CBD4:9A<= CDB6BJ<DGRM<I F9 <?< <AO9 A4EFDB9A<S
6?<SFP A4 HBD@<DB64A<9 GEF4AB6B> ED98< A4E9?9A<S
@B7GF % � >BFBDO9 A9D98>B BFEFGC4RF BF CD<AJ<C4
59ECD<EFD4EFABEF< < B5N9>F<6ABEF< 6 CDBJ9EE9 BE
69M9A<S FB7B <?< <AB7B ;A4K<@B7B EB5OF<S � 6 C9
D<B8 <AHBD@4J<BAAOI 6B=A 4>FG4?PAO@< EF4AB6SF
ES F4><9 @9FB8O >4> CDB6B>4J<S CDBC474A84 H9=
>B6O9 AB6BEF< < @A 8D &4><9 <AEFDG@9AFO <ECB?P
;GRFES 8?S EB;84A<S SD>B7B < B8AB;A4KAB A974F<6AB
7B B5D4;4 6D474 8?S 89;BD<9AF4J<< < 89@BD4?<;4
J<< A4E9?9A<S CDBF<6A<>4 @B5<?<;4J<< CB A48G@4A
AB@G CB6B8G A4CD<@9D >4> QFB 5O?B 6 B>FS5D9

7 >B784 6 4QDBCBDFG �479EF4A4 A4K4?<EP 59ECB
DS8>< ECDB6BJ<DB64AAO9 A4 CBK69@9:A4J<BA4?PAB=
< @9:D9?<7<B;AB= 6D4:8O
&4><@ B5D4;B@ CBASF<S 6B=AO 99@9FB8B6 GK4EF

A<>B6 < D9;G?PF4FB6 CD9F9DC9?< ;A4K<F9?PAO9 <;@9
A9A<S > 6 � CD9:A<9 CB8IB8O > QF<>9 6B=AO 6
A4EFBSM99 6D9@S 89@BAEFD<DGRF E6BR A9QHH9>F<6
ABEFP "8A4>B CDB5?9@4 BEF49FES < AG:849FES 6
D4;D9L9A<< (<?BEBH<S >4> < @AB7<9 8DG7<9 <EE?9
8B64F9?PE><9 A4CD46?9A<S CD<IB8<F > 6O6B8G KFB
6B=A4 CB 5B?PLB@G EK9FG S6?S9FES A9BFN9@?9@O@
ECGFA<>B@ K9?B69K9EF64 A4 CDBFS:9A<< 6E9= <EFBD<<
97B D4;6<F<S CBQFB@G 64:AB 84:9 A9 EFB?P>B GEFD4
A<FP CB?ABEFPR 6E9 CDBF<6BD9K<S < BEAB64A<S 8?S
A4K4?4 6B=AO F4> >4> QFB A96B;@B:AB E>B?P>B
EHBD@<DB64FP 489>64FAO9 I4D4>F9D<EF<>4@ EB6D9
@9AAB= 6B=AO CD<AJ<CO 6B9AAB= QF<><
�F4> B8A<@ <; >?RK96OI A4CD46?9A<= H<?BEBH

E>B= @OE?< 6 >BAF9>EF9 QF<>< 6B=AO S6?S9FES >BA



��%&!�� ��' %�$�3 (��"%"(�3 №

�>20;52 � �

J9CJ<S ECD4698?<6B= 6B=AO � QFB= EF9;9 D45BF4?<
@AB7<9 <EE?98B64F9?< 6 FB@ K<E?9 � �4AF &9BD<S
ECD4698?<6B= 6B=AO 54;<DG9FES A4 86GI BEAB64A<SI
CD469 A4 6B=AG BE@OE?9A<< BCD4684AABEF< CD<K<A
6B=AO < CD469 A4 6B=A9 BE@OE?9A<< IB84 6B9AAOI
89=EF6<= 1F4 F9BD<S A4CD46?9A4 A4 FB KFB5O 6B=A4
5O?4 ;4>?RK9A4 6 EFDB7<9 D4@>< >BFBDO9 @B:AB
<ECB?P;B64FP 6 >4K9EF69 >BAFDB?S GK4EFA<>B6 6B9A
AOI 89=EF6<=
� A4EFBSM99 6D9@S F9BD<S ECD4698?<6B= 6B=AO

A9 GFD4F<?4 4>FG4?PABEF< AB CD9F9DC9?4 ;A4K<F9?P
AO9 <;@9A9A<S !4CD<@9D 64:AO@ 99 4EC9>FB@ EF4?
6BCDBE B J9?9EBB5D4;ABEF< < A9B5IB8<@BEF< @BD4?P
AB7B B5BEAB64A<S 7G@4A<F4DAB= <AF9D69AJ<< BEAB6
AB= J9?PR >BFBDB= S6?S9FES ;4M<F4 A4E9?9A<S BF
A4E<?<S A4 F9DD<FBD<< E6B97B 7BEG84DEF64 1FBF 6B
CDBE EF4? 4>FG4?9A CB CD<K<A9 6 J9?B@ 6B;DBEL9=
;A4K<@BEF< CDB5?9@ >B??9>F<6AB= 59;BC4EABEF<
E
�89S 69KAB7B @<D4 � �4AF4 S6?S9FES A9><@ HGA

84@9AFB@ 6 QF<>9 6B=AO � J9?B@ H<?BEBH BFD<J4?
64:ABEFP < A9B5IB8<@BEFP 6B=AO >4> ECBEB54 D4;D9
L9A<S CDBF<6BD9K<= 6 >4K9EF69 4?PF9DA4F<6O 6 97B
F9BD<< 6OEFGC4? @<DAO= ECBEB5 D4;D9L9A<S @9:8G
A4DB8AOI >BAH?<>FB6 "8A4>B 9E?< 6B=A4 A9<;59:A4
FB EB5?R89A<9 EFDB7<I CD46<? 99 6989A<S S6?S9FES
B5S;4F9?PAO@
�89< �4AF4 B 69KAB@ @<D9 @AB7<@ <EE?98B64F9

?S@ >4:GFES A9E>B?P>B GFBC<KAO@< < A9 6E9784
;A4K<@O@< &4> CD98EF46<F9?P F9BD<< CB?<F<K9E>B
7B D94?<;@4 �  BD79AF4G BF@9K4? KFB 59;GE?B6
AB QF<>4 <@99F @9EFB 6 E<EF9@9 @9:7BEG84DEF69AAOI
6;4<@BBFABL9A<= AB BA4 G@9EFA4 FB?P>B FB784
>B784 BF69K49F A4J<BA4?PAO@<AF9D9E4@ 7BEG84DEF64
�AO@< E?B64@< QF<>4 < @BD4?PAO9 CD<AJ<CO 6E97
84 6FBD<KAO CB BFABL9A<R > A4J<BA4?PAO@ <AF9D9
E4@ 7BEG84DEF64 #D< QFB@ 6B=AO EB7?4EAB  BD79A
F4G S6?SRFES E4@O@ 89=EF69AAO@ < BCF<@4?PAO@
ECBEB5B@ EBID4A9A<S 54?4AE4 E<? A4 @9:8GA4DB8AB=
4D9A9 #D<@9DAB 6 F4>B@ :9 >?RK9 D4EEG:84?< EFB
DBAA<><H<?BEBHE>B7B CD47@4F<;@4 ' �:9=@E
8?S >BFBDOI D9;G?PF4F 6B9AAOI 89=EF6<= 5O? CD96O
L9 6E97B
�4:AB BF@9F<FP KFB 6 K<EFB@ 6<89 <89S � �4AF4

B 69KAB@ @<D9 59;GE?B6AB A9 @B:9F CD<@9ASFPES 6
6 AB < BF>4; BF @BD4?PAB QF<K9E><I CD<AJ<CB6

6 CDBJ9EE9 6989A<S 6B=AO CD<6989F > 9M9 5B?PL9=
QE>4?4J<< � C9D6GR BK9D98P QF4 <89S J9AA4 F9@ KFB
BA4 D4E>DO649F CB;<F<6AGR DB?P @9:8GA4DB8AOI
BD74A<;4J<= < ABD@ @9:8GA4DB8AB7B CD464 6 FB@
K<E?9 7G@4A<F4DAB7B EFD9@<FES E89?4FP @9:7BEG
84DEF69AAO= 8<4?B7 98<AEF69AAB 6B;@B:AB= < CD<
9@?9@B= HBD@B= D4;D9L9A<S CDBF<6BD9K<= ED98<
>BFBDOI < CB?AB@4ELF45AO9 6B=AO �D4@>4I 84AAB=
>BAJ9CJ<< CBS6?S9FES 6B;@B:ABEFP CB?ABEFPR D4E

>DOFP CBF9AJ<4? F4><I@9FB8B6 D4;D9L9A<S >BAH?<>
FB6 >4> @98<4J<S C9D97B6BDO CBED98A<K9EF6B 8<
C?B@4F<S < CD � J9?B@ <89S 69KAB7B @<D4 6BC?B
M9A<9 @<D4 < 59;BC4EABEF< A4 @9:8GA4DB8AB= 4D9A9
�F4> B5D4M9A<9 > CDB5?9@4@ QF<>< 6 B5?4EF<

6B=AO < @<D4 64:AB < 4>FG4?PAB 6 >BAF9>EF9 6B=A
6 "EB5GR DB?P GD97G?<DB64A<9 < BE@OE

?9A<9 QFB7B 6BCDBE4 <7D4RF 6 C9D<B8 CD<@9A9A<S
A9E4A>J<BA<DB64AAB7B < A9GCD46?S9@B7B A4E<?<S
>BFBDB9 D94?<;G9FES 6 4>F4I F9DDBD<;@4 J69FAOI
D96B?RJ<= F4> A4;O649@B7B 89@B>D4F<K9E>B7B
FD4A;<F4 4 H4>F<K9E>< B>>GC4J<< @9AF4?PAB= 6B
=AO <AHBD@4J<BAAB CE<IB?B7<K9E>B7B 6B;89=EF6<S
< @AB7<I 8DG7<I CDBS6?9A<SI �E?< @B:AB <89AF<
H<J<DB64FP S6AB9 A4E<?<9 < D4;D45BF4FP BCD989?9A
AO9 @9DO CB 97B CD9E9K9A<R FB E A9S6AO@ <?<
6A9;4CAO@ A4E<?<9@ A9 B5S;4F9?PAB FB?P>B H<;<K9
E><@ E<FG4J<S B5EFB<F 7BD4;8B E?B:A99

�>FG4?<;4J<O <89= �4AF4
6 GE?B6<OI 6B=A 69>4

� �4AF 59;GE?B6AB A9 @B7 < CD98CB?B:<FP
A4E>B?P>B ECGEFS 5B?99 86GI 69>B6 E5?<;<FES < 6 FB
:9 E4@B9 6D9@S D4;89?<FES @<D "8A4>B 6Eё :9 BA
6OE>4;O64? ECD4698?<6O9 BC4E9A<S B FB@ KFB 69KAO=
@<D @B:9F A4EFGC<FP A9 6 D9;G?PF4F9 CD9>D4M9A<S
6B=A CGF9@ 8BEF<:9A<S @<DAOI 8B7B6BD9AABEF9= 4
CBE?9 EB>DGL<F9?PAB=@4ELF45AB= <EFD95<F9?PAB=
6B=AO >BFBD4S GEF4AB6<F 69KAO= @<D A4 69?<>B@
>?485<M9 K9?B69K9EF64
�4AF 97B 7G@4A<;@ <89S 69KAB7B @<D4 5O?< A4

CD46?9AO A4 <EF<AAB9 < <E>D9AA99 CB;A4A<9 CD<A
J<CB6 QF<>< 6B=AO KFB5O 89=EF6<F9?PAB CDBF<6B
EFBSFP A4E<?<R < BCD4684FP 6B=AG FB?P>B 6 >D4=A9@
E?GK49 � 6 A9D98>B QF< <89< <89< <EF<AAB7B
7G@4A<;@4 6OIB?4M<64RFES < E?G:4F FB?P>B CD<
>DOF<9@ 8?S >BANRA>FGDAOI J9?9= &4> 7G@4A<;@
FD4AEHBD@<DG9FES 6 A9B7G@4A<;@ >BFBDO= CDBF<6B
D9K<F QF<>9 < 99 CD<AJ<C4@ !9B7G@4A<;@ 6
<;A4K4?PAB CB;<J<BA<DB646L<=ES >4> BC?BF FB?9
D4AFABEF< < F9DC<@BEF< EF4? <I CDS@B= CDBF<6BCB
?B:ABEFPR A9D469AEF6B C9D9DB8<?BEP 6 CB;<F<6AGR
8<E>D<@<A4J<R J9A;GD4 6 45EGD8AGR CB?<F>BD
D9>FABEFP 4 CD9E?98B64A<9 <A4>B@OE?SM<I EF4?B
B5O89AAB= CD4>F<>B= 6 F4> A4;O649@B@ J<6<?<;B
64AAB@ @<D9 E
%<FG4J<S B5BEFDS9FES F4>:9 <; ;4 CBS6<6L<IES

F9IAB?B7<= FBF4?PAB= E?9:>< ;4 ?R8P@< K9D9; E@4DF
HBAO >4@9DO 6<89BA45?R89A<S EB;84A<9 CB?AB=
5<B@9FD<K9E>B= 54;O 84AAOI C9D96B8 CD4>F<K9E><
6E9I EH9D :<;A< K9?B69>4 6 6<DFG4?PAB9 CDBEFD4A
EF6B 1F< 89=EF6<S <;A4K4?PAB CDB6B;7?4L4?<EP >4>
ECBEB5O B5?97K9A<S :<;A< K9?B69>4 < CB6OL9A<S 99
>B@HBDF4 "8A4>B QFBF <AEFDG@9AF4D<= @B:9F <@9FP
6 FB@ K<E?9 < 89EFDG>F<6AO9 CBE?98EF6<S &4> CB8



��%&!�� ��' %�$�3 (��"%"(�3 №

(8;>A>DA:85 8458 �0=B0 8 MB8G5A:85 2K7>2K A>2@5<5==KE 2>9=

DO64RFES E4@< BEAB6O AD46EF69AAB7B GEFDB=EF64
K9?B69>4 E CB@BMPR @9FB8B6 7<5D<8AB= 6B=AO +9
?B69> C9D9EF49F 5OFP K9?B69>B@<; ;4 BFEFD4A9A<S 97B
BF @BD4?PAOI BEAB6 B >BFBDOI F4> @AB7B C<E4? �4AF
"8A4>B @OE?<F9?P 59;GE?B6AB CD<;A464? A4?<K<9 6
K9?B69>9 CBDB>B6 >BFBDO@ BA @B:9F CB884FPES <?<
A9 CB884FPES < FB?P>B 6 QFB@ E?GK49 S6?SFPES <EF<A
AB K9?B69>B@ AD46EF69AAB= ?<KABEFPR

&4><@ B5D4;B@ B5D4M9A<9 > <89S@ � �4AF4 6
6 CB;6B?<F EHBD@<DB64FP <EF<AAB9 BFABL9A<9

> @BD4?< < AD46EF69AABEF< K9F>B BCD989?SRM9=
>D<F9D<< EF4AB6?9A<S K9?B69>4 AD46EF69AAB= ?<K
ABEFPR

�<5D<8A4S 6B=A4 EF46<F C9D98 K9?B69K9EF6B@
AB6O9 6O;B6O A4 >BFBDO9 A9B5IB8<@B 84FP 489>64F
AO= BF69F "8A<@ <; F4><I 6O;B6B6 S6?S9FES >BAJ9C
J<S ;B?BFB7B @<??<4D84 D94?<;4J<< >BFBDB= >4>
D4; < ECBEB5EF6GRF 6B=AO EB6D9@9AABEF< <@9RM<9
CBF9AJ<4? >4> H<;<K9E>< GEFD4A<FP ?<LA<I ?R89=
E CB@BMPR <ECB?P;B64A<S FD48<J<BAAOI ED98EF6
6989A<S 6B=AO F4> < EB;84FP @4EEG >BAFDB?<DG9
@OI < GCD46?S9@OI ?R89= "8A4>B F4>B9 D4;89?9A<9
?R89= A4 8BEFB=AOI < A98BEFB=AOI A4 Q?<FG < @4E
EB6>G CDBF<6BD9K<F CD<AJ<C4@�4AF4 GF69D:846L9
7B KFB J9AABEFP B8AB7B K9?B69>4 A9 @B:9F 5OFP
5B?PL9 <?< @9APL9 J9AABEF< 8DG7B7B K9?B69>4 &B
9EFP 6E9 ?R8< @9:8G EB5B= D46AO F4> >4> ;4 >4:8O@
<; A<I ;4>D9C?S9FES E6B5B84 6O5BD4 A9 CDBF<6BD9
K4M4S E6B5B89 6O5BD4 6E9I BEF4?PAOI ?R89=
E � 9E?< A4CD<@9D 6 C9D<B8 �FBDB= @<DB6B=
6B=AO D9KP L?4 B5 BF>DB69AAB@ < A9CD<>DOFB@ H<
;<K9E>B@ 79ABJ<89 )B?B>BEF9 FB 6 6 @9FB8O
8BEF<:9A<S J9?9= CB E9?9>J<< K9?B69>4 <; FBCBDAOI
< BF>DOFOI CD96D4M4RFES 6 <;BMD9AAO9 < E>DOFO9
< CB GK4EFA<>4@ < CB @9FB84@ < CB J9?S@ < CB
D9;G?PF4F4@ 6 >D4F>BEDBKAB= C9DEC9>F<69

� F4><I GE?B6<SI B5D4M9A<9 > <89S@ �4AF4 < <I
C9D9BE@OE?9A<9 6 >BAF9>EF9 6B=A EB6D9@9AABEF<
BF>DO64RF AB6O9 6B;@B:ABEF< CB CB<E>G CGF9= CD9
B8B?9A<S 6O;B6B6 A4EFBSM97B 6D9@9A< >BFBDO9 6
EB6B>GCABEF< CD98EF46?SRF EB5B= 6B=AG <AF9DCD9
F<DG9@GR E CB;<J<= GE?B:A9A<S @9:7BEG84DEF69A
AB7B < @9:?<KABEFAB7B 6;4<@B89=EF6<S %D98<
>BA>D9FAOI CDBS6?9A<= 6O;B6B6 EB6D9@9AABEF<
A4DGL4RM<I QF<K9E><9 <89<�4AF4 @B:AB 6O89?<FP
F9DDBD<;@ < <ECB?P;B64A<9 97B 6 >4K9EF69 CD<>DOF<S
%,� 8?S CDB6989A<S E6B<I B>>GC4J<BAAOI 89=
EF6<= 6B;@B:ABEFP A96B;@B:ABEFP EB;84A<S 98<AB
7B 7?B54?PAB7B B5M9EF64 E A9<;59:AO@ GEFD4A9A<9@
EG69D9AAOI 7BEG84DEF6 BCD4684A<9 A9CD46B@9DAOI
89=EF6<= 5?47<@< J9?S@< A<69?<DB64A<9 DB?<
@9:8GA4DB8AOI BD74A<;4J<= BEB59AAB""! BE?4
5?9A<9 @9:8GA4DB8AB7B CD464 < 97B 46FBD<F9FABEF<
6B9AAO9 CD9EFGC?9A<S < A96B;@B:ABEFP <I CD98BF
6D4F<FP CD969AF<6AB A9 8BCGEF<FP E CB@BMPR ABD@

@9:8GA4DB8AB7B CD464 < F 8 1FB B;A4K49F KFB EB6D9
@9AAO= @<D EFB?>AG?ES E 7<5D<8AO@< 6O;B64@< <
G7DB;4@< � J9?B@ GE?B:A9A<9 @<D4 < CB<E> K9?B69
>B@ E4@B7B E95S EBCDB6B:849FES F9@ KFB 6B=A4
>?4EE<K9E>B7B F<C4 BCD989?S9@4S >4> FD<A<F4DA4S
E@9AS9FES 6B=AB= A9>?4EE<K9E>B7B F<C4 >BFBD4S
@B:9F 5OFP BI4D4>F9D<;B64A4 >4> GA<69DE4?PA4S
6E9EH9DA4S 6<DFG4?PA4S >BAEJ<9AF4?PA4S �AHBD
@4J<BAAO9 <89B?B7<K9E><9 CE<IB?B7<K9E><9 ED98
EF64 6989A<S 6B=AO 8B@<A<DGRF 6?4EFP A48 EB;A4
A<9@ < 8GL4@< ?R89= CD<B5D9F49F F4>B9:9 ;A4K9A<9
>4> < 6?4EFP A48 F9DD<FBD<9= E

� GE?B6<SI B5BEFD9A<S @9:A4J<BA4?PAOI <
@9:J<6<?<;4J<BAAOI BFABL9A<= 6 6 BEB5B9
;A4K9A<9 A4K<A4RF CD<B5D9F4FP <89< �4AF4 B EB;84
A<< 98<AB7B B5M9EF64 A4 �9@?9 GCD4;8A9A<< A4J<=
< A4J<BA4?PAOI D4;?<K<= >BFBDO9 @B:AB BCD989
?<FP >4> CD98F9KG F9BD<< B @<DB6B@ CD46<F9?PEF69

E �4AF C<E4? B 64:ABEF< < A9B5IB8<@BEF<
CD<@<D9A<S A4J<= B8A4>B EB6D9@9AAO9 6B=AO ;A4
@9AGRF AB6O= 6<FB> @9:A4J<BA4?PAB7B CDBF<6BEFB
SA<S B5BEFDSS 97B 8B CD989?4 �?B54?<EFE><9 <89<
5O?< 6OIB?BM9AO ;4C48AO@ @<DB@ EFD9@SM<@ES >
7979@BA<< < CDBF<6BCBEF46?9AO <89S@ D97<BA4?<
;4J<< �AO@< E?B64@< 6BC?BM9A<9 6 D94?PABEFP
<89= �4AF4 B 69KAB@ @<D9 EB;84A<< 7?B54?PAB7B
CD46<F9?PEF64 6 EB6D9@9AAB= <I <AF9DCD9F4J<<
6B;@B:AB FB?P>B 6 E?GK49 CD9B8B?9A<S @9:J<6<?<
;4J<BAAOI CDBF<6BD9K<= >BFBDO9 6 A4EFBSM99 6D9@S
CD9B8B?9FP 59; CB846?9A<S < A4E<?<S ><A9F<K9E>B7B
< A9><A9F<K9E>B7B A9 CD98EF46?S9FES 6B;@B:AO@
&4><@ B5D4;B@ 6 A4EFBSM99 6D9@S B5N98<A9A<9 6E9
7B @<D4 D94?<;G9@B FB?P>B 6 E?GK49 EB;84A<S >BAH9
89D4J<< EG69D9AAOI 7BEG84DEF6 4 A9 7?B54?PAB7B
H4>F<K9E>< GA<H<J<DB64AAB7B CB ;4C48AB= @B89?<
B5M9EF64 &4> 96DBC9=E><= BCOF CB EB;84A<R �%
@B:AB EK<F4FP A9><@ 4A4?B7B@ >4AFB6E>B7B 6E9@<D
AB 7D4:84AE>B7B CD464 E

�4AF C<E4? B FB@ KFB 6E9@<DAB9 7D4:84AEF6B
8B?:AB B5S;4F9?PAB 54;<DB64FPES A4 CD<AJ<C4I 6E9
B5M97B 7BEF9CD<<@EF64 "8A4>B 6 6 A9 CD<IB8<F
ES 7B6BD<FP B 97B D4;6<F<< IBFS 5O B 97B ;4K4F>4I
!4CDBF<6 EB6D9@9AAO9 @9:8GA4DB8AO9 BFABL9A<S
E>?BASRFES ?<5B > 6?4EF< 7979@BA4 %,� ?<5B 6O
5<D4RFCGFP <;B?SJ<BA<;@4< >D4=A97B A4J<BA4?<;@4
� QFB CB EGF< >D4=ABEF< >BFBDOI E?98G9F <;5974FP 6
D46AB= EF9C9A< %B6D9@9AAO= @<D F4><@ B5D4;B@
8B?:9A A4=F< ED98<AAO= CGFP < E?98B64FP 9@G

�;7?S8O �4AF4 B5 45EB?RFAB= J9AABEF< CD46
K9?B69>4 EB;6GKAO <89S@ K9?B69>BBD<9AF<DB64AAB
EF< CDB7D9EE<6AOI EB6D9@9AAOI 7BEG84DEF6 6 K<E?9
>BFBDOI A4IB8<FES < $BEE<S 6;S6L4S >GDE A4 A4DB
8BE59D9:9A<9 *9AABEFP K9?B69>4 97B @9AF4?PAB7B
5?47BCB?GK<S < <AHBD@4J<BAAB CE<IB?B7<K9E>B=
GEFB=K<6BEF< S6?S9FES E4@O@ A489:AO@ < QHH9>



��%&!�� ��' %�$�3 (��"%"(�3 №

�>20;52 � �

F<6AO@ >4C<F4?B@ 6 GE?B6<SI 7<5D<8AB7B CDBF<6B
EFBSA<S EB6D9@9AABEF<
 9:8GA4DB8AB CD46B6B= GA<69DE4?<;@� �4AF4

6 QCBIG #BEF@B89DA4 CD<B5D9? BEB5GR 4>FG4?PABEFP
1FB E6S;4AB 6 C9D6GR BK9D98P E F9@ KFB BEAB6

AB= J9?PR 84AAB7B CDB9>F4 S6?S9FES 7?B54?PA4S
59;BC4EABEFP 6 E4@B@ L<DB>B@ 99 CBA<@4A<< F9 :9
J9?< CD9E?98G9F < EB6D9@9AA4S E<EF9@4 @9:8GA4DB8
AOI BFABL9A<= �9;BC4EABEFP 6OL?4 ;4 CD989?O
H<;<K9E><I CDBS6?9A<= 6 A4EFBSM99 6D9@S QFB CB
ASF<9 D4EL<D<?BEP 6<8B<;@9A<?BEP < EF4?B A4<5B
?99 GS;6<@O@ CB CD<K<A9 CBS6?9A<S @AB:9EF64 6O
;B6B6 < G7DB; #D< QFB@ 4>FG4?PAO= CDB9>F CB B5N9
8<A9A<R@<D4 D94?<;G9FES A4 CD<AJ<C4I ?<59D4?<;
@4 < 89@B>D4F<< &B?P>B 6BF @9FB8O EB;84A<S
F4>B7B 98<AB7B GA<69DE4?PAB7B @<D4 < >BA9KAO9
J9?< A9 ECBEB5EF6GRF EB5?R89A<R CD<AJ<C4 45EB
?RFAB= J9AABEF< K9?B69>4 < 97B CD46 4 F4>:9 A4DG
L4RF EG69D9A<F9F A4J<BA4?PAOI 7BEG84DEF6 6EFG
C<6L<I 6 CDBF<6BEFBSA<9 7?B54?<;4J<S D97<BA4?<
;4J<S GA<69DE4?PABEFP GA<>4?PABEFP
�F4> �4AF < 97B 6;7?S8O A4 QF<>G 6B=AOCB CD9:

A9@G S6?SRFES ;A4K<@O@< < 46FBD<F9FAO@< < ;4A<
@4RF E6BR A<LG H<?BEBHE>B7B A4E?98<S CB 84AAB=
CDB5?9@4F<>9 "8A4>B 6B;A<>49F ;4>BAB@9DAO= 6B
CDBE A9 CBF9DS?< ?< BEFDBFG < 4>FG4?PABEFP >4AFB6
E><9 <89< 6 A4EFBSM99 6D9@S &4> 84:9 F4>4S 46FB
D<F9FA4S < <;69EFA4S @9:8GA4DB8A4S BD74A<;4J<S
>4> $<@E><= >?G5 E9DP9;AB EB@A9649FES 6 FB@
KFB�4AF < 97BH<?BEBH<S ECBEB5AO 84FP KFB FB AB6B9
< 4>FG4?PAB9 8?S EB6D9@9AAB7B @<D4 "8A4>B G A9
@9J>B7B H<?BEBH4 A4IB8SFES < ;4M<FA<>< &4>
8B>FBD H<?BEBH<< <; &G?9=AE>B7B GA<69DE<F9F4
%,� " �9A;9A G59:89A KFB A< CB B8AB@G <;
6BCDBEB6 �4AF A9 84? >BA9KAOI BF69FB6 �4AF CB
5G:849F A4E 8G@4FP E4@BEFBSF9?PAB < 484CF<DB64FP
D4J<BA4?PAO9 6;7?S8O > >BA>D9FAO@ E<FG4J<S@ KFB
BEF46?S9F @9EFB 8?S EBB5M9EF64 FD48<J<= < K9?B69
K9E>B= CD<DB8O E � QFB ECD4698?<6B
�9=EF6<F9?PAB 6@9EFB CD98BEF46?9A<S 7BFB6OI BF
69FB6 A4 ;?B5B8A96AO9 6BCDBEO �4AF 6OEFDB<? 6ER
E6BR H<?BEBH<R F4> KFB BA4 BD<9AF<DB64A4 A4
69KAO9 CDB5?9@O < ;484K< #D< QFB@ HBD@G?<DB6>4
<I BEF49FES A9<;@9AAB= B8A4>B BF69FO A4 A<I 6 >4
:8GR >BA>D9FAGR QCBIG 5G8GF D4;AO@<
�ES H<?BEBH<S �4AF4 54;<DG9FES A4 QF<K9E>B@ <

@BD4?PAB@ BE@OE?9A<< F9I 6BCDBEB6 >BFBDO9 BA
;4FD47<64? 1F< :9 CD<AJ<CO CD<EGFEF6GRF < 6 97B
QF<>9 6B=AO &4>B= CB8IB8 4>FG4?<;<DG9F J9AABEFP
>4AFB6E><I <89= < CDB9>FB6 6 GE?B6<SI 6 6B=AO
>BFBDB7B B5D9?< 7<5D<8AO= I4D4>F9D 1F<K9E><=
CB8IB8 > E4@B@GH9AB@9AG 6B=AO G:9 E6<89F9?PEF6G
9F B F4?4AF9 H<?BEBH4 E@BFD9FP 84?9>B 6 5G8GM99
�4AF C<E4? FB?P>B B H<;<K9E><I 6B=A4I BA 5O?
CDBF<6 A4E<?<S BEB59AAB KD9;@9DAB7B <?< A9E4A>

J<BA<DB64AAB7B B8A4>B CD< QFB@ BF@9K4? KFB 6
6B=A9 < 6 @<DAB9 6D9@S 6E9784 A9B5IB8<@B BF8464FP
CD<BD<F9F K9?B69>G E6B5B8AB= ?<KABEF< < 99 CD4
64@ !4>BA9J 6 6 �4AF 5O? GE?OL4A < EF45<?P
ABEFP K9?B69>4 97B H<;<K9E>B7B @9AF4?PAB7B CE<
I<K9E>B7B < 8GIB6AB7B EBEFBSA<S 6 GE?B6<SI AB6OI
6B=A 5O?4 CD<;A4A4 CD<BD<F9FAB= J9?PR A4J<BA4?P
AB= < 7?B54?PAB= 59;BC4EABEF< < <I >BA9KAB= J9?PR

��&�$�&'$�

�>10=>2 � � #D46B A4 6B=AG 6 CDB<;6989A<SI
� �4AF4 � 69KAB@G @<DG �9EFA<> "D9A5GD7 7BE
GA F4 № %

ff ff

�0;4>@  !B6O9 < EF4DO9 6B=AO  �;8 6B
�A F4 �4=84D4

�C<0=L:>2 � � �4AF<4AE><= CDB9>F 69KAB7B@<D4
6 >BAF9>EF9 EB6D9@9AAOI QF<>B CB?<F<K9E><I >BAJ9C
J<SI 6B=AO (<?BEBHE><9 A4G>< & №
%

�C<0=L:>2 � �  BD4?PAB9 B5BEAB64A<9 7G@4A<
F4DAB= <AF9D69AJ<< 6 EB6D9@9AAB= F9BD<< ECD4698?<
6B= 6B=AO (<?BEBHE><9 A4G>< & №
%

#>;B>@5F:0O � ! 1F<K9E><9 4EC9>FO 6B=AO
"5D4;B64A<9 < A4G>4 59; 7D4A<J EBJ<4?PAB 7G@4A<F4D
AO9 A4G>< № %

#@>=8=0 � � %B>:0 � � �64;<QF<>4 A9B7G@4
A<;@4 F9IAB?B7<S E@GFO �9EFA<> �BDBA9: 7BE
GA F4 %9D<S (<?B?B7<S �GDA4?<EF<>4 №
%

�0=B �  9F4H<;<>4 AD46B6 %BK A4 A9@ <
DGE S;  �4ABA & K

�5;>2 � ! &5BN52 � � "5;BD @9:8GA4DB8AB=
A4GKAB= >BAH9D9AJ<< #DB5?9@O 6B=AO < @<D4 QF<>4
< @AB7BB5D4;<9 >G?PFGDAOI @<DB6 �4AF A9B>4AF<4A
EF6B < EB6D9@9AAO9 6O;B6O �4AFB6E><= E5BDA<>

& № %
�0=B � " CB7B6BD>9  B:9F 5OFP QFB < 69DAB

6 F9BD<< AB A9 7B8<FES 8?S CD4>F<>< %BK A4 A9@ <
DGE S;  �4@< & %



��%&!�� ��' %�$�3 (��"%"(�3 №

(8;>A>DA:85 8458 �0=B0 8 MB8G5A:85 2K7>2K A>2@5<5==KE 2>9=

.<0H52.  �89<� �4AF4 B @9:8GA4DB8AB@
CD469 < CD464I K9?B69>4 < <I 84?PA9=L99 D4;6<F<9 6
EB6D9@9AAGR QCBIG �GDA4? ;4DG59:AB7B ;4>BAB84
F9?PEF64 < ED46A<F9?PAB7B CD46B6989A<S &
№ %

�2>=8=0 " � � �4AF B CD469 6B=AO < @<D4
#E>B6E><= 6B9AAB <EFBD<K9E><= 69EFA<> №
%

�5=75= " �4K9@ <;GK4FP �4AF4 #BEF4AB6>4
CDB5?9@O �4AFB6E><= E5BDA<> & №
%

%0=:B #5B5@1C@3A:89 3>AC40@AB25==K9 C=8
25@A8B5B B5;5:><<C=8:0F89 8<5=8 ?@>D5AA>@0
 � �>=G �@C528G0

�>20;52 � � :0=4840B ?>;8B8G5A:8E =0C: 4>F5=B
4>F5=B :0D54@K A>F80;L=> ?>;8B8G5A:8E =0C:


