
GZedgi�
YZg�E[VggZ�6aiZchiVYi

?ja^�q�6j\jhi�q�HZeiZbWZg�'%''



=dX][Zhi�YZg�6j[cV]bZ�BVg^Vh�^c�YZc�=^bbZa�Ä�&*#�6j\jhi�'

IdX]iZg�YZh�KViZgh!
BjiiZg�YZh�Hd]cZh!
7gVji�YZh�<Z^hiZh!

BVg^V�

7a�]iZ�Vb�AZWZchWVjb!
Wa�]hi�hX]dc�^b�ZghiZc�IgVjb
YZh�kZgadgZcZc�BZchX]Zc#

;gjX]i�Vjh�YZh�=�X]hiZc�@gV[i
jcY�YZ^cZg�BjiiZghX]V[i

]Z^ai�kdb�IdYZ�YZc�BZchX]Zc#

9^X]�\g��i�YVh�<diiZhldgi!
Y^g�h^c\Zc�^bbZg[dgi

_jWZacY�:c\Za�jcY�BZchX]Zc#

IdX]iZg�YZh�KViZgh!
BjiiZg�YZh�Hd]cZh!
7gVji�YZh�<Z^hiZh!

BVg^V�

H^a_V�LVaiZg

B^i�VaaZc�H^ccZc�[Z^Zgc�l^g�YVh�=dX][Zhi�YZg�6j[cV]bZ�BVg^Vh�^c�YZc�
=^bbZa�Vb�&*#�6j\jhi#�9Vgjb�aVYZc�l^g�Z^c!�@g~jiZg"�jcY�7ajbZchig~j�Z�
ojb�;Zhi\diiZhY^Zchi�jb�&%#%%�J]g�b^iojWg^c\Zc�jcY�hZ\cZc�oj�aVhhZc#�
H^Z�h^cY�<ZhX]Zc`Z�YZg�A^ZWZ�<diiZh!�OZ^X]Zc�YZg�=Z^ajc\!�AZWZch`gV[i�
jcY�AZWZch[gZjYZ#



A^ZWZ�:glVX]hZcZ!�?j\ZcYa^X]Z�jcY�@^cYZg!
a^ZWZ�E[Vgg\ZbZ^cYZ�

Hd�Vah�×W^Wa^hX]Zh�BdiidÆ�[�g�Y^Z�`dbbZcYZ�OZ^i�YZg�;Zg^Zc�
jcY�YZh�JgaVjWh�`Vcc�BVg`jh�+!(&�\ZaiZc!�ld�?Zhjh�hZ^cZ�
?�c\Zg�Z^ca~Yi/�×@dbbi�b^i�Vc�Z^cZc�Z^chVbZc�Dgi!�ld�l^g�
VaaZ^c�h^cY!�jcY�gj]i�Z^c�lZc^\�Vjh#Æ�>b�OjhVbbZc]Vc\�b^i�
Y^ZhZg�:^caVYjc\�?Zhj�h^cY�k^ZaaZ^X]i�Y^Z�[da\ZcYZc�I^eeh!�
Y^Z�^X]�cZja^X]�\ZaZhZc�]VWZ!�lZgikdaaZ�=^clZ^hZ�[�g�Y^Z�
`dbbZcYZc�LdX]Zc!�_V��WZg]Vjei�[�g�jchZgZc�c^X]i�
^bbZg�aZ^X]iZc�6aaiV\/

&#� JciZgWg^X]�WZljhhi�YZ^cZ�JcgVhi�jcY�<ZhX]~[i^\`Z^i#�
� <ZhiVaiZ�Y^g�Gj]ZeVjhZc�jcY�heg^c\�VW�jcY�oj�]ZgVjh�Vjh�YZb�AVj[gVY�
� YZ^cZg�i~\a^X]Zc�Efl^X]iZc�

'#� GZccZ�c^X]i�]^ciZg�_ZYZb�@~hZ�]Zg#�:cihX]Z^YZ�Y^X]!�[�g�lZaX]Zh�O^Za�Yj�
� @gV[i�jcY�OZ^i�Z^chZioZc�l^aahi#�L~]aZ�YVh�CdilZcY^\Z!�VWZg�VjX]�YVh�
� HX]�cZ�Vjh!�YVh�Y^g�;gZjYZ�bVX]i�

(#� AZgcZ�YZc�Vj[gZX]iZc�<Vc\#�AVhh�Y^g�kdc�?Zhjh�oZ^\Zc!�l^Z�Yj�Vah�WZ[gZ^iZg�
� jcY�Zga�hiZg�BZchX]�aZWZc�`Vcchi#�

)#�6X]iZ�YgVj[!�YVhh�<ZaVhhZc]Z^i�jcY�=jbdg�WZ^�Y^g�c^X]i�oj�`jgo�`dbbZc#�
� 7ZlV]gZ�Y^g�Y^Z�;gZjYZ�Vb�AZWZc!�Y^Z�<�iZ!�YVh�A~X]Zac��hZaWhi�lZcc�Yj�
� bVcX]bVa�kdg�6c\hi�^c�Z^c�BVjhadX]�`g^ZX]Zc�b�X]iZhi�#

*#�JciZghX]~ioZ�YZc�<diiZhY^Zchi�Vah�OZ^i�YZh�6j[VibZch�jcY�YZg�Hi^aaZ�c^X]i#�
� :ciYZX`Z�kdc�OZ^i�oj�OZ^i!�l^Z�`aZ^c�jcY�jcl^X]i^\�bVcX]Z�9^c\Z�lZgYZc!�
� lZcc�Yj�h^Z�Vjh�YZg�9^hiVco�jcY�^b�A^X]i�YZg�7dihX]V[i�?Zhj�WZigVX]iZhi#

+#�7ZiZ�gZ\Zab~�^\#�<�ccZ�Y^g�YVh�<Zheg~X]�b^i�<dii�Vah�@gV[ifjZaaZ!�jb�YVh�
� AZWZc�oj�WZl~ai^\Zc#�AVhh�Y^g�YVWZ^�Y^Z�OjkZgh^X]i�hX]Zc`Zc!�YVhh�VaaZh�\ji�
� l^gY#

K^Za�;gZjYZ�l�chX]Z�^X]�ZjX]�jcY�YVc`Z�Vb�:cYZ�kdc�Y^ZhZb�HX]ja"�jcY�
6gWZ^ih_V]g�[�g�_ZYZc�`aZ^cZc�jcY�\g��ZgZc�:^chVio!�[�g�VaaZh�B^iZ^cVcYZg�jcY�
Ld]aldaaZc�^c�jchZgZg�E[Vgg\ZbZ^cYZ!�[�g�_ZYZh�<ZWZi�

:jZg�E[VggZg�GdcVaY�HiZ[Vc^

LdgiZ�jchZgZh�E[VggZgh (

;did�@@K�9^ZibVg�BVi]^h



×BVbV��BVbVVVV��9^Z�6YZaZ�WgVjX]i�hd�k^Za�EaVio�Æ�LZg�
YV�gj[i!�^hi�YZg�`aZ^cZ�;ZgY^#�:g�^hi�[�c[#�JcY�lVh�YV�\ZgVYZ�
hiViificYZi!�YVh�^hi�YZg�VaaVWZcYa^X]Z�@Vbe[�jb�YZc�WZhiZc�
EaVio�Vj[�YZg�8djX]!�Vj[�YZg�\ji�jcY�\ZgcZ�k^Zg�EZghdcZc�
EaViz ficYZc#�BVcX]bVa�^hi�h^Z�VWZg�ZWZc�[�g�olZ^�@^cYZg�
hX]a^X]i�jcY�Z^c[VX]�oj�`aZ^c#�6ahd!�BVbV�`dbbi�jcY�cVX]�
YZg�EaVio[gV\Z�l^gY�Y^Z�;gV\ZhijcYZ�Z^c\Za~jiZi#�×L^Zhd�
`dbbi�_Zioi�Z^cZ�6[[Zc`gVc`]Z^i�jcY�l^Z�]Z^�i�YZg�7�hZ�b^i�
YZb�@g^Z\�jcY�lVh�bVX]i�YZg�b^i�hZ^cZg�BZ\V"GV`ZiZ�jcY�
ZmeadY^Zgi�YVcc�jchZg�=Vjh�jcY��WZg]Vjei�Ä�6YZaZ�]Vji�hX]dc�l^ZYZg�Æ�

Ej]!�o^Zba^X]�\gd�Z�;gV\Zc�[�g�hd�`aZ^cZ�AZjiZ#�9V�b^iiZcYg^c�W^c�^X]�Zghi�
`�goa^X]��WZg�Z^cZc�Edhi�Vj[�>chiV\gVb�\ZhidaeZgi#�>c�YZg�GjWg^`�×<Z[�]aiZ�
LV]g]Z^iZcÆ�a^Zhi�bVc�Ydgi!�bZ^hi�b^i�Z^cZb�6j\Zcol^c`Zgc!�9^c\Z�Vjh�YZb�
\Vco�Vaai~\a^X]Zc�AZWZc#�9Zg�Edhi�i^iZaiZ�×Hdg\Zc�^b�KZg\aZ^X]#�;g�]Zg"=ZjiZÆ#�
9^Z�Ide�YgZ^�kdc�[g�]Zg�lVgZc�&#�HiZjZgZg`a~gjc\�hX]dc��WZg[~aa^\#�'#�9Zg�
7Vh^a^`jb��WZgaZWi�c^Z�a~c\Zg�Vah�YgZ^�IV\Z#�(#�9Zg�@ZaaZg�^hi�hX]dc�l^ZYZg�k^Za�
oj�kdaa�\Zg~jbi#�9^Z�=^i"A^hi�kdc�]ZjiZ/�LZai`a^bVgZedgi#�6c\g^[[h`g^Z\�^c�
:jgdeV#�<adWVaZ�EVcYZb^Z#�

>X]�]VWZ�cVi�ga^X]�\ZhX]bjcoZai�jcY�\aZ^X]oZ^i^\�ZilVh�gViadh�b^i�YZc�HX]jaiZgc�
\ZojX`i#�9Zcc�Zh�hi^bbi�_V�hX]dc!�Z^c^\Zh�^hi�VcYZgh�\ZldgYZc�^c�YZc�kZg\Vc"
\ZcZc�olZ^�×8dgdcV"?V]gZcÆ#�8dgdcV�]Vi�\Z[�]ai�VaaZ�×HX]lVX]hiZaaZcÆ�YZh�
\ZhZaahX]V[ia^X]Zc�OjhVbbZcaZWZch�Vc�Y^Z�DWZgfl~X]Z�\Zhe�ai#�BVc�`�cciZ�
Y^Z�>chiV\gVb"A^hiZ�cVX]�7Za^ZWZc�[dgihZioZc/�IZjZgjc\!�@aj[i�ol^hX]Zc�6gb�
jcY�GZ^X]!�EflZ\Z!�Ld]cZc!�7VjZc!�=Z^oZc!�\adWVaZ�<ZgZX]i^\`Z^i!�gVY^`VaZ�
Hig�bjc\Zc!�½�

9Vh�VaaZh�lVg�cVi�ga^X]�VjX]�hX]dc�kdg�8dgdcV�YV#�Cjg�_Zioi�^hi�Zh�Z^c[VX]�
jc�WZghZ]WVg#�9Voj�`dbbZc�cdX]�Y^Z�VWZgiVjhZcYZ�BZaYjc\Zc�Vjh�VaaZg�
LZai!�Y^Z�i~\a^X]�Vj[�jch�Z^cegVhhZac#�6aaZ�\Z[�]ai�\aZ^X]oZ^i^\#�;ajX]�jcY�
HZ\Zc�YZh�BZY^ZcoZ^iVaiZgh!�hV\Z�^X]�YV�cjg#�

<Vhi`dbbZciVg�kdc�BV\#�KZgdc^`V�;Z]aZ)

9Vc`Z�Vc�BV\#�KZgdc^`V�;Z]aZ!�AZ^iZg^c�YZh�EgZhhZW�gdh�^c�YZg�9^�oZhZ�
;ZaY`^gX]!�Y^Z�jch�Y^ZhbVa�YZc�<Vhi`dbbZciVg�[�g�jchZgZc�GZedgi�
\ZhX]g^ZWZc�]Vi�

LVgjb�Zh�\ji�^hi!�YVhh�YZg�HdbbZg�`dbbi



HZ^i�'%&,�^hi�?ja^V�AV^h�^c�jchZgZb�E[VggkZgWVcY�6aiZchiVYiÄ
AZk^h�i~i^\!�ojZghi�^b�GV]bZc�^]gZh�EVhidgVa_V]gZh�jcY�
VchX]a^Z�ZcY�Vah�EVhidgVaVhh^hiZci^c#�

Cjc�^hi�?ja^V�jcY�^]gZb�:]ZbVcc�GVe]VZa�Z^cZ�IdX]iZg�
\ZhX]Zc`i�ldgYZc#�6aaZ�h^cY�ld]aVj[�jcY�\a�X`a^X]�jcY�
l^g�\gVija^ZgZc�YZg�_jc\Zc�;Vb^a^Z�AV^h�\Vco!�\Vco�]Zgoa^X]�
ojb�CVX]ljX]h�jcY�l�chX]Zc�VaaZh�<jiZ��

L^g�[gZjZc�jch!�lZcc�?ja^V�cVX]�YZg�7VWneVjhZ�l^ZYZg�WZ^�
jch�Z^chiZ^\Zc�`Vcc�jcY�h^X]�YZg�×;^gbjc\�&, Æ�Vcc^bbi#�

E[VggZg�GdcVaY�HiZ[Vc^
^b�CVbZc�jchZgZg�E[Vgg\ZbZ^cYZc�6aiZchiVYi�jcY�AZk^h

<Vhi`dbbZciVg�kdc�BV\#�KZgdc^`V�;Z]aZ�q�7VWneVjhZ�[�g�E6hh�?ja^V�AV^h *

=Zgoa^X]Z�<gVijaVi^dc�

9Vh�EgdWaZb�Vc�YZg�\VcoZc�<ZbZc\ZaV\Z4�@Z^c�BZchX]�`Vcc�YVjZg]V[i�^b�
@g^hZcbdYjh�aZWZc!�d]cZ�EVjhZc�ojb�Aj[i�]daZc�[�g�YZc�c~X]hiZc�Heg^ci#�
9V�[Z]ai�YZg�6aaiV\!�YZc�bVc�ojb�zWZgaZWZc�ZWZc�VjX]�WgVjX]i#�

7Zgjfl^X]�]ViiZ�^X]�^b�kZg\Vc\ZcZc�?V]g�YVh�<a�X`!�b^g�^b�Oj\Z�Z^cZh�Egd_Z`ih�
Y^Z�;gV\Z�hiZaaZc�oj�Y�g[Zc!�ldg^c�l^g!�Vahd�×Y^Z�@^gX]Z�^c�KdgVgaWZg\Æ�YZcc�
Z^\Zcia^X]�\ji�h^cY#�LVh�h^cY�jchZgZ�Hi~g`Zc4�9Vh�^hi�Z^cZ�[�g�jch�jc\Zld]ciZ�
;gV\ZhiZaajc\#�H^Z�ig~\i�VWZg�YVh�EdiZco^Va�oj�Z^cZg�jc\aVjWa^X]Zc�AZ^X]i^\`Z^i�
^c�h^X]#�Oj�l^hhZc!�ldg^c�bVc�hiVg`�^hi!�]Z^�i��Wg^\Zch�c^X]i!�9^c\Z!�Y^Z�^b�6g\Zc�
a^Z\Zc�c^X]i�Vcoj\Z]Zc#�6WZg�Zh�]Z^�i!�YVhh�bVc�VjX]�l^hhZc�YVg[!�lVh�bVc�
Z^c[VX]�\ji�`Vcc#�

LVh�`�cciZ�YVh�_Zioi�[�g�Y^Z�zWZgaZWZchhigViZ\^Z�^c�YZc�@g^hZc_V]gZc�]Z^�Zc4�
K^ZaaZ^X]i!�YVhh�bVc�h^X]�\adWVa�WZigVX]iZi�hZ^cZg�KZgVcildgijc\�YjgX]Vjh�
WZljhhi�^hi#�9Vhh�bVc�c^X]i�VaaZ^cZ�Y^Z�LZai�gZiiZc�`Vcc#�9Vhh�bVc�^c�hZ^cZb�
7ZgZ^X]�VWZg�YjgX]Vjh�ZilVh�ijc�`Vcc�jcY�YVhh�bVc�h^X]�]^c�jcY�l^ZYZg�VjX]�
Z^cZ�6jhoZ^i�\�ccZc�YVg[#�9Zcc�Y^Z�c~X]hiZ�@g^hZ�`dbbi�WZhi^bbi#�9Zh]VaW�
^hi�Zh�^hi�\ji!�YVhh�Zh�_Zioi�Zghi�Z^cbVa�HdbbZg�l^gY#�

BV\#�KZgdc^`V�;Z]aZ
AZ^iZg^c�YZh�EgZhhZW�gdh�YZg�9^�oZhZ�;ZaY`^gX]����

��



zhZgZ�@^gX]V�^b�9dg[+

HX]dc�hZ^i�a~c\ZgZg�OZ^i�bVX]Zc�
h^X]�Vc�jchZgZg�E[Vgg`^gX]Z�iZX]"
c^hX]Z�jcY�WVja^X]Z�B~c\Za�
WZbZg`WVg!�kdg�VaaZb�lVh�Y^Z�
:aZ`igd^chiVaaVi^dcZc�WZig^[[i!�Y^Z�
hZ]g�^c�Y^Z�?V]gZ�\Z`dbbZc�h^cY#�
9^ZhZ�EgdWaZbZ�h^cY�c^X]i�bZ]g�
d]cZ�\g��ZgZ�:^c\g^[[Z�^c�Y^Z�
<ZW~jYZhjWhiVco�^c�YZc�<g^[[�oj�
WZ`dbbZc#�6jh�Y^ZhZg�CdilZc"
Y^\`Z^i�]ZgVjh!�VWZg�VjX]�^b�7a^X`�
Vj[�Y^Z�]Zji^\Zc�6c[dgYZgjc\Zc�
Vc�Y^Z�<ZhiVaijc\�jcY�:^cg^X]ijc\�
Z^cZh�@^gX]ZcgVjbZh�hdl^Z�Vc�
Y^Z�;Z^Zg�YZg�A^ijg\^Z!�]VWZc�Y^Z�
zWZgaZ\jc\Zc�oj�Z^cZg�GZcd"
k^Zgjc\�jcY�Jb\ZhiVaijc\�YZg�
E[Vgg`^gX]Z�;V]gi�Vj[\ZcdbbZc#�
L^g�]VWZc�YVg�WZg�hX]dc��[iZgh�
^b�GZedgi�WZg^X]iZi#�

LVh�iji�h^X]�^c�HVX]Zc�
GZcdk^Zgjc\�$�Jb\ZhiVaijc\�
YZg�E[Vgg`^gX]Z4

:^c�ZghiZg�Ldg`h]de�b^i�kZg"
hX]^ZYZcZc�AZjiZc�Vjh�YZg�
E[VggZ�[VcY�^b�6eg^a�'%'&�hiVii#�
9VWZ^�ljgYZc�Y^Z�k^ZaZc�Hi^bbZc!�
L�chX]Z�jcY�6cgZ\jc\Zc�oj�Z^cZg�GZcdk^Zgjc\�ojhVbbZc\Z[Vhhi#�:g\~coZcY�
lVg�^b�aZioiZc�HdbbZg�Z^cZ�E^cclVcY�^c�YZg�@^gX]Z�Vj[\ZhiZaai!�Vj[�YZg��WZg�
&%%�Z^coZacZ�G�X`bZaYjc\Zc�]^ciZgaVhhZc�ljgYZc#�9Zg�E[Vgg\ZbZ^cYZ"�jcY�
YZg�E[Vgg`^gX]ZcgVi�]VWZc�WZ^�kZghX]^ZYZcZc�:m`jgh^dcZc�VcYZgZ�@^gX]Zc"
gZcdk^Zgjc\Zc�jcY�@^gX]Zcjb\ZhiVaijc\Zc�^c�HX]deeZgcVj!�A^c\ZcVj!�<�io^h!�
@dWaVX]!�B~YZg�jcY�AVjiZgVX]�WZhjX]i!�h^X]�Y^Z�:g\ZWc^hhZ�\ZcVj�Vc\ZhX]Vji�
jcY�h^X]�kdg�Dgi��WZg�Y^Z�6Wa~j[Z�jcY�;^cVco^Zgjc\hb�\a^X]`Z^iZc�^c[dgb^Zgi#�
:^c�olZ^iZg!�\gd�Zg�jcY�^ciZch^kZg�Ldg`h]de�[VcY�Vb�&.#�CdkZbWZg�'%'&�b^i�
YZb�E[Vgg\ZbZ^cYZ"�jcY�E[Vgg`^gX]ZcgVi�^c�jchZgZb�E[VggoZcigjb�hiVii#

GZcdk^Zgjc\�jcY�Jb\ZhiVaijc\�jchZgZg�E[Vgg`^gX]Z



zhZgZ�@^gX]V�^b�9dg[ ,

L�chX]Z�jcY�O^ZaZ�lZgYZc�YZjia^X]�

6jh�YZc�k^ZaZc�7ZdWVX]ijc\Zc�
jcY�<Zheg~X]Zc�WZ^�YZc�:m`jg"
h^dcZc�jcY�^c�YZc�\VcoZc�zWZg"
aZ\jc\Zc�^hi�YZjia^X]�\ZldgYZc/�
B^i�YZb�LZ^�Zac�YZg�L~cYZ�
VaaZ^c�^hi�Zh�c^X]i�\ZiVc#�I]ZbZc�
l^Z�9^hiVcoZc��WZgl^cYZc�jcY�
C~]Z�hX]V[[Zc��kdg�VaaZb�^c�7Zoj\�
Vj[�6aiVg!�6bWd!�IVj[WZX`Zc�!�
YZc�GVjb�dgYcZc�jcY�^]b�YjgX]�
Z^cZ�Z^c]Z^ia^X]Z�<ZhiVaijc\�Z^cZ�
cZjZ!�Z^caVYZcYZ�6ibdhe]~gZ�
\ZWZc!�ljgYZc�\ZcVcci#�9^Z�;gV\Z�
cVX]�YZg�Cjiojc\�YZh�FjZghX]^[[h�`Vb�ojg�HegVX]Z!�ZWZchd�\Vai�YZg�7a^X`�YZg�
iZX]c^hX]Zc�6jhhiViijc\�b^i�=Z^ojc\!�7ZaZjX]ijc\�jcY�:aZ`igd^chiVaaVi^dcZc#�
@aVg�ljgYZ!�YVhh�h^X]�cVX]�+%�?V]gZc�Y^Z�6cheg�X]Z�Vc�Z^cZc�@^gX]ZcgVjb�jcY�
Vc�Y^Z�;Z^Zg�YZg�A^ijg\^Z�kZg~cYZgi�Wol#�lZ^iZgZcil^X`Zai�]VWZc#

@ddeZgVi^k"eVgi^o^eVi^kZh�EaVcjc\hkZg[V]gZc

6aaZ�W^h]Zg^\Zc�zWZgaZ\jc\Zc!�L�chX]Z!�>YZZc�jcY�6ca^Z\Zc�^c�7Zoj\�Vj[�Z^cZ�
GZcdk^Zgjc\�jcY�Jb\ZhiVaijc\�jchZgZg�E[Vgg`^gX]Z�ljgYZc�^col^hX]Zc�\ZdgY"
cZi�jcY�kZghX]g^[ia^X]i#�9Zg�E[Vgg`^gX]ZcgVi�]Vi�h^X]�YVcc�^c�OjhVbbZcVgWZ^i�
b^i�YZb�7VjVbi�YZg�9^�oZhZ�ZcihX]^ZYZc!�c^X]i�Z^c[VX]�Z^cZc�6gX]^iZ`iZclZii"
WZlZgW�VjhojhX]gZ^WZc!�hdcYZgc�Z^c�hd�\ZcVcciZh�×`ddeZgVi^k"eVgi^o^eVi^kZh�
EaVcjc\hkZg[V]gZcÆ�VcojhigZWZc#�9VWZ^�hdaaZc�l^g�Vah�E[Vgg\ZbZ^cYZ�^c�Y^Z�
EaVcjc\Zc�jcY�zWZgaZ\jc\Zc�Z^cZh�6gX]^iZ`iZc"IZVbh�hiVg`�b^i�Z^cWZod\Zc�
lZgYZc!�jb�\ZbZ^chVb�YVh�@dcoZei��WVja^X]�jcd ficVco^Zaa��jcY�Y^Z�Ea~cZ�[�g�
Z^cZ�Jb\ZhiVaijc\�jcY�GZcdk^Zgjc\�jchZgZg�E[Vgg`^gX]Z�oj�ZgVgWZ^iZc#�

HjX]Z�cVX]�6gX]^iZ`iZc

7Z^b�HjX]egdoZhh�cVX]�Z^cZb�6gX]^iZ`iZciZVb!�YVh�b^i�jch�Y^ZhZh�`ddeZgVi^k"
eVgi^o^eVi^kZ�EaVcjc\hkZg[V]gZc�YjgX][�]gi!�]VWZc�jch�Y^Z�6gX]^iZ`iZc�BVg^cV�
=~bbZgaZ�jcY�8]g^hi^Vc�AZco�WZ\aZ^iZi#�>c�Z^cZg�6jhhX]gZ^Wjc\!�Y^Z�YVh�7VjVbi�
YZg�9^�oZhZ�[�g�jch�YjgX]\Z[�]gi�]Vi!�ljgYZc�&-�6gX]^iZ`ijgW�gdh�Z^c\ZaVYZc!�
h^X]�Vc�Y^ZhZb�EaVcjc\hkZg[V]gZc�oj�WZiZ^a^\Zc#�&'�6gX]^iZ`ijgW�gdh�]VWZc�
oj\ZhV\i�jcY�^]gZ�KdghX]a~\Z�Vcdcnb�Z^c\ZgZ^X]i#�6jh�Y^ZhZc�ljgYZc�YVcc



zhZgZ�@^gX]V�^b�9dg[-

[�c[�6gX]^iZ`ijgW�gdh�Vjh\Zl~]ai�jcY�Vb�&.#�6eg^a�'%''�^c�jchZg�E[VggoZcigjb�
oj�Z^cZb�=ZVg^c\�Z^c\ZaVYZc#�CVX]�YZb�=ZVg^c\�jcY�Z^c\Z]ZcYZc�9^h`jhh^"
dcZc�oj�YZc�Eg~hZciVi^dcZc�YZg�6gX]^iZ`ijgW�gdh�ljgYZc�hX]a^Z�a^X]�Y^Z�
6gX]^iZ`iZc�6cYgZVh�8j`gdl^Xo�jcY�H^bdc�BZioaZg�[�g�Y^Z�Jb\ZhiVaijc\�
jcY�GZcdk^Zgjc\�jchZgZg�E[Vgg`^gX]Z�WZhi^bbi#�7Z^YZ�]VWZc�Y^Z�6jhlV]a�
Vc\ZcdbbZc#

Egd_Z`iiZVb�\Z\g�cYZi

;�g�Y^Z�lZ^iZgZc�HX]g^iiZ�ljgYZ�Z^c�Egd_Z`iiZVb�\Z\g�cYZi#�9Vh�Egd_Z`iiZVb�
WZhiZ]i�YZgoZ^i�Vjh�olZ^�B^i\a^ZYZgc�YZh�E[Vgg\ZbZ^cYZgViZh��BVg\di�@Va "̀
]d[Zg"<hiVX]�jcY�GZ^c]VgY�=~jhaZ�!�Vjh�olZ^�B^i\a^ZYZgc�YZh�E[Vgg`^gX]ZcgViZh�
�GdWZgi�<Vj�jcY�=VgVaY�:hh�!�E[VggZg�GdcVaY�HiZ[Vc^�jcY�YZb�Egd_Z`iaZ^iZg�
L^a[g^ZY�7ZgX]idaY#�9Vh�Egd_Z`iiZVb�l^gY�kdc�BVgi^c�HigZaZ�WZ\aZ^iZi�jcY�YVcc�
YjgX]�Y^Z�6gX]^iZ`iZc�jcY�Y^Z�7VjaZ^ijc\�Zg\~coi#

LZ^iZgZ�HX]g^iiZ�

9Vh�I]ZbV�@^gX]ZcjbWVj�jcY�@^gX]ZcgZcdk^Zgjc\�c^bbi�cjc�`dc`gZiZ�<ZhiVai�
Vc#�6b�&(#�?jc^�'%''�]Vi�h^X]�YVh�Egd_Z`iiZVb�b^i�YZc�6gX]^iZ`iZc�oj�Z^cZb�
ZghiZc�^ciZch^kZc�<Zheg~X]�\Zigd[[Zc#�HX]dc�_Zioi�`�ccZc�l^g�Vc`�cY^\Zc!�YVhh�
l^g�VW�D`idWZg�Y^gZ`i�^c�YZg�@^gX]Z�Z^cZ�`aZ^cZ�EaVcjc\hlZg`hiVii�Z^cg^X]iZc�
lZgYZc!�ld�h^X]�VaaZ�>ciZgZhh^ZgiZc��WZg�YZc�V`ijZaaZc�HiVcY�YZg�zWZgaZ\jc\Zc�
^c[dgb^ZgZc�`�ccZc#�L^g�ldaaZc�^c�bZ]gZgZc�E]VhZc�\ZbZ^chVb�b^i�YZg�7Zk�a"
`Zgjc\�Z^cZc�\ZbZ^chVbZc!�\jiZc�A�hjc\hlZ\�ZgVgWZ^iZc�jcY�]d[[Zc�hX]dc�
_Zioi�Vj[�gZ\Z�7ZiZ^a^\jc\�Vc�YZc�KZgVchiVaijc\Zc!�Y^Z�l^g�YVoj�VW�D`idWZg�'%''�
VcW^ZiZc�lZgYZc#�

JchZgZ�E[Vgg`^gX]Z�Ä�\ZhiZgc!�
]ZjiZ!�bdg\Zc

6jX]�Vjh�]Zji^\Zg�H^X]i�lVg�Y^Z�
GZcdk^Zgjc\�jcY�k�aa^\Z�Jb"
\ZhiVaijc\�jchZgZg�E[Vgg`^gX]Z�
&.+($+)�Z^c�hZ]g�VbW^i^dc^ZgiZh�
Egd_Z`i#�:h�lVg�Y^Z�OZ^i�YZh�
>>#�KVi^`Vc^hX]Zc�@dco^ah��&.+'"+*��
jcY�YZg�A^ijg\^ZgZ[dgb!�YZgZc�
CZjZgjc\Zc�\aZ^X]�^c�Y^Z�Jb"
\ZhiVaijc\�b^i�Z^c\Z[a hhZc�h^cY�
�o#7#�[gZ^�hiZ]ZcYZg�6aiVg�#



6b�&.#$'%#�B~go�'%''�ljgYZ�
VjX]�^c�6aiZchiVYi�Z^c�cZjZg�
E[Vgg\ZbZ^cYZgVi�\Zl~]ai#�
6b�&,#�BV^�[VcY�YVcc�Y^Z�
`dchi^ij^ZgZcYZ�H^iojc\�hiVii#�
9VWZ^�ljgYZc�

EZiZg�A^ch�
ojb�\ZhX]~[ih[�]gZcYZc�
Kdgh^ioZcYZc
I]dbVh�@ZeeaZg"Dii�
ojb�HiZaakZgigZiZg�jcY�
I]ZgZhV�HX]gZ^WZg�
ojg�HX]g^[i[�]gZg^c

\Zl~]ai#

>X]�YVc`Z�EZiZg!�I]dbVh�jcY�I]ZgZhV!�Y^Z�Y^Z�LV]a�Vc\ZcdbbZc�]VWZc�jcY�
hd�YZc�cZjZc�KdghiVcY�YZh�E<G�W^aYZc�jcY�[gZjZ�b^X]�Vj[�heVccZcYZ!�[gd]Z!�
aZWZcY^\Z�[�c[�?V]gZ�b^i�jchZgZb�cZjZc�E<G#�:^c�ZghiZh�×6`i^�caZÆ�^b�GV]bZc�
YZg�HdbbZg`^gX]Z�lZgYZc�l^g�WVaY�Vj[�Y^Z�7Z^cZ�hiZaaZc#�AVhhi�ZjX]��WZggVhX]Zc�
jcY�kdg�VaaZb/�:^caVYZc��-�

E[g#�GdcVaY�HiZ[Vc^

.zhZgZ�@^gX]V�^b�9dg[�q�JchZg�cZjZg�E[Vgg\ZbZ^cYZgVi

6jh�YZg�Z]ZbVah�^b�×CVoVgZcZghi^aÆ�Vjh\ZhiVaiZiZc�E[Vgg`^gX]Z�ljgYZ�Z^c�hiVg`�
gZYjo^ZgiZg�GVjb#�>b�AVj[�YZg�OZ^i�ljgYZ�YZg�@^gX]ZcgVjb�l^ZYZg�b^i�hZ]g�
jciZghX]^ZYa^X]Zc�igVY^i^dcZaaZc�:aZbZciZc��@gZjolZ\!�@gZjo!�BVg^ZchiVijZ��
Vc\ZgZ^X]Zgi#�HZ^i�YZg�aZioiZc�\gjcYaZ\ZcYZc�GZcdk^Zgjc\�jcY�Jb\ZhiVaijc\�
jchZgZh�<diiZh]VjhZh�&.+($+)�h^cY�\ji�+%�?V]gZ�c^X]i�hejgadh�Vb�<ZW~jYZ�
kdg�WZg\Zod\Zc#�:^cZghZ^ih�lVh�Y^Z�iZX]c^hX]Z�6jhhiViijc\�WZig^[[i!�VcYZgZghZ^ih�
]VWZc�h^X]�VjX]�i]Zdad\^hX]Zh�KZghi~cYc^h�jcY�i]Zdad\^hX]Z�HX]lZgejc`iZ�
lZ^iZgZcil^X`Zai#�JchZgZ�E[Vgg`^gX]Z�^hi�Z^c�hZ]g�lZgikdaaZg!�\ZhX]^X]ihig~X]i^\Zg�
Dgi#�HZ^i��WZg�&%%%�?V]gZc�hiZ]i�Vc�Y^ZhZg�HiZaaZ�Z^c�@^gX]ZcWVj#�L^g�ldaaZc�
jchZgZ�E[Vgg`^gX]Z�Vah�oZcigVaZc�Dgi�Zg]VaiZc�jcY�Vah�WZg\ZcYZc�Dgi�\ZhiVaiZc#

9Vh�Egd_Z`iiZVb

@dchi^ij^ZgZcYZ�H^iojc\�YZh�E[Vgg\ZbZ^cYZgViZh



HX]jaZ�^c�YZg�E[Vgge - P[VggZ�^c�YZg�HX]jaZ&%

7^h]Zg�\VW�Zh�^bbZg�YZc�HX]jaZg�[[cjc\h\diiZhY^Zchi�[�g�VaaZ�X]g^hia^X]Zc�
HX]�aZg>ccZc�^c�jchZgZg�E[Vgg`^gX]Z�Vb�ZghiZc�HX]jaiV\�^b�=ZgWhi#�>col^hX]Zc�
]Vi�h^X]�Y^Z�AV\Z�VjX]�Vc�jchZgZg�Kda`hhX]jaZ�hiVg`�kZg~cYZgi#�:h�\^Wi�k^ZaZ�
@^cYZg�d]cZ�7Z`Zccic^h!�VcYZgZ�\Z]�gZc�Z^cZg�VcYZgZc�GZa^\^dch\ZbZ^chX]V[i�
Vc#�JcY�hd�^hi�Zh�_Zioi/�LZg�YVcc�b^i�^c�Y^Z�@^gX]Z�`Vcc�jcY�l^aa�jcY�YVg[!�^hi�
Vb�ZghiZc�HX]jaiV\�\Vg�c^X]i�bZ]g�hd�Z^c[VX]�]ZgVjhojficYZc#�

6jh�G�X`h^X]i�Vj[�Y^Z�H^ijVi^dc�YZg�@^cYZg�jcY�AZ]gZg>ccZc�Vc�jchZgZg�Kda`h"
hX]jaZ�Vb�HX]jaWZ\^cc!�[Z^Zgc�l^g�YZc�:g�[[cjc\h\diiZhY^Zchi�Zghi�Vb�;gZ^iV\�
cVX]�HX]jaVc[Vc\��&+#�HZeiZbWZg�'%''��jb�%-#%%�J]g�^c�jchZgZg�E[Vgg`^gX]Z#

6b�ZghiZc�HX]jaiV\��&'#�HZeiZbWZg�'%''��h^cY�VaaZ�@^cYZg��VjX]�^c�7Z\aZ^"
ijc\�^]gZg�:aiZgc��cVX]�JciZgg^X]ihZcYZ�Z^c\ZaVYZc!�^c�jchZgZg�E[Vgg`^gX]Z�
[�g�Z^cZc�×HZ\Zc�id�\dÆ�kdgWZ^ojhX]VjZc��9^Z�@^gX]Z�^hi�YV[�g�ol^hX]Zc�
%.#(%�J]g�jcY�&%#(%�J]g�]Zg\Zg^X]iZi#�

LZ\�YZg�`aZ^cZc�HX]g^iiZ

B^i�YZb�cZjZc�@dcoZei�ojg�
KdgWZgZ^ijc\�Vj[�YZc�:be[Vc\�
YZg�:jX]Vg^hi^Z!�YVh�l^g�'%&.�
Z^c\Z[�]gi�]VWZc!�]Vi�Y^ZhZg�
<ZYVc`Z�×LZ\�YZg�`aZ^cZc�
HX]g^iiZÆ�^c�jchZgZg�HV`gVbZciZc"
eVhidgVa�bZ]g�<Zl^X]i�WZ`db"
bZc#�9^Z�:ghi`dbbjc^dc�[Z^Zgc�
l^g�c^X]i�bZ]g�^c�YZg�olZ^iZc�
@aVhhZ�Kda`hhX]jaZ!�hdcYZgc�^c�
YZg�Yg^iiZc�@aVhhZ#�6j[�YZb�LZ\�
Ydgi]^c�jcY�YVg�WZg�]^cVjh�������
aVYZc�l^g�Y^Z�@^cYZg�jcY�^]gZ�
;Vb^a^Zc�Z^c!�^bbZg�l^ZYZg�`aZ^cZ�
HX]g^iiZ�^b�<aVjWZc�oj�bVX]Zc#�Hd�[Z^Zgc�l^g�ojb�7Z^he^Za�YVh�7^WZa[Zhi�jcY�Zh�
\^Wi�Y^Z�KViZg"JchZg";Z^Zg�^c�YZg�&#$'#�@aVhhZ�Kda`hX]jaZ!�Y^Z�Zc\ZgZ�KdgWZgZ^ijc\�
Vj[�YZc�:be[Vc\�YZg�:jX]Vg^hi^Z�^c�YZg�Yg^iiZc�jcY�Y^Z�KdgWZgZ^ijc\�Vj[�Y^Z�
:ghiWZ^X]iZ�^c�YZg�k^ZgiZc�@aVhhZ�Kda`hhX]jaZ�jcY�cdX]�k^ZaZh�bZ]g�W^h�]^c�ojg�
;^gbjc\�&, #�9^ZhZg�LZ\�YZg�`aZ^cZc�HX]g^iiZ�hdaa�lZhZcia^X]�kdc�YZg�;Vb^a^Z�
\Z\Vc\Zc�lZgYZc�jcY�l^gY�kdc�jchZgZg�E[Vgg\ZbZ^cYZ�jcY�YZb�GZa^\^dch"
jciZgg^X]i�^c�YZg�HX]jaZ�WZ\aZ^iZi#

B^i�<diiZh�HZ\Zc�^c�YVh�cZjZ�HX]ja_V]g



HX]jaZ�^c�YZg�E[Vgge - P[VggZ�^c�YZg�HX]jaZ &&

E[VggZg�GdcVaY�HiZ[Vc^

9Vc`Z�[�g�Y^Z�OjhVbbZcVgWZ^i�ol^hX]Zc�HX]jaZ�jcY�E[VggZ

6b�:cYZ�kdc�Y^ZhZb�HX]ja_V]g�b�X]iZ�^X]�]^Zg�Z^c�\gd�Zh�9Vc`Z�hV\Zc!�
YVhh�l^g�^c�6aiZchiVYi�Z^cZ�hZ]g�\jiZ�OjhVbbZcVgWZ^i�ol^hX]Zc�HX]jaZ�jcY�
E[VggZ�]VWZc#�9Vc`Z�Vc�jchZgZ�cZjZ�9^gZ`idg^c�Bdc^`V�7jgihX]Zg�[�g�Y^Z�
LZgihX]~iojc\��9Vc`Z�YZc�@aVhhZcaZ]gZg>ccZc�[�g�Y^Z�JciZghi�iojc\�
9Vc`Z�kdg�VaaZb�jchZgZc�GZa^\^dchaZ]gZg>ccZc�Bdc^`V�A^ch!�6hig^Y�IjhX]"
BVnZg!�BZaVc^Z�7ZX]iZg�jcY�:kV�HidX`Zg�[�g�^]gZc�:^chVio��K^ZaZh�^hi�c^X]i�
bZ]g�hZaWhikZghi~cYa^X]!�VWZg�YdX]�^c�Z^cZb�\jiZc!�VX]ihVbZc�B^iZ^cVcYZg�
b�\a^X]#�9Vc`Z�YV[�g�

<aVjWZchWZ`Zccic^h[Z^Zg

>c�YZg�k^ZgiZc�@aVhhZ�Kda`hhX]jaZ�
hiZ]i�VjX]�jchZg�<aVjWZch"
WZ`Zccic^h�Vj[�YZb�Egd\gVbb!�
YVh�Y^Z�@^cYZg�^b�GZa^\^dch"
jciZgg^X]i�aZgcZc#�=^Zg�\Z]i�Zh�
c^X]i�cjg�jb�Z^cZ�×@de[hVX]ZÆ!�
hdcYZgc�jb�Z^cZ�×=ZgoZchhVX]ZÆ!�
YZcc/�<aVjWZ!�YVh�^hi�KZgigVjZc#�
>b�AViZ^c^hX]Zc�hiZ]i�[�g�jchZg�
×^X]�\aVjWZÆ�YVh�L�giX]Zc�×XgZYdÆ�
Ä�l�gia^X]��WZghZioi�×^X]�\ZWZ�
bZ^c�=ZgoÆ!�Vahd�^X]�kZgigVjZ�
<dii��Hd�a~Yi�jchZgZ�<aVjWZchWZ`Zccic^h[Z^Zg�Z^c!�oj�ZciYZX`Zc�lVh�YZg�<dii�
?Zhj�8]g^hi^�[�g�jch�WZYZjiZi�jcY�iji��>c�Y^ZhZb�H^cc�]VWZc�l^g�WZ^b�<diiZh"
Y^Zchi�Vb�&&#�?jc^�'%''�jchZg�<aVjWZchWZ`Zccic^h�YZc�@^cYZgc�YZg�k^ZgiZc�
@aVhhZc�Kda`hhX]jaZ�[Z^Zga^X]��WZggZ^X]i�jcY�Vch�=Zgo�\ZaZ\i#�

8]g^hihZ^c�^hi�c^X]i�cjg�ZilVh�[�g�@^cYZg��Hd�b�X]iZ�jchZg�×LZ\�YZg�`aZ^cZc�
HX]g^iiZÆ�VjX]�:glVX]hZcZ�VcgZ\Zc!�b^i�^]gZb�<ZiVj[ihZ^c�Zgchi�oj�bVX]Zc#�
L^g�b�hhZc�Vah�X]g^hia^X]Z�<ZbZ^cYZ�jcY�^c�^]g�Y^Z�X]g^hia^X]Zc�;Vb^a^Zc�VaaZh�
YVgVc�hZioZc!�YVhh�jchZgZ�@^cYZg�^]gZc�<aVjWZc�`ZccZcaZgcZc!�[�g�^]g�AZWZc�
Vah�<ZhX]Zc`�ZciYZX`Zc�jcY�^]c�aZWZcY^\�]VaiZc#�Ä�9Vh�l�chX]Z�^X]�×<gd�Æ�
jcY�×@aZ^cÆ�



KdaaZg�6j[gZ\jc\!�HeVccjc\�
jcY�Kdg[gZjYZ�fiZWZgiZc�Y^Z�:ghi"
`dbbjc^dc`^cYZg�^]gZb�\gd�Zc�
IV\�Zci\Z\Zc�jcY�Vb�&#�BV^�'%''�
lVg�Zh�ZcYa^X]�hd�lZ^i/�9^Z�
(V"@aVhhZ�[Z^ZgiZ�jb�%.#%%�J]g�
jcY�Y^Z�(W"@aVhhZ�jb�&&#%%�J]g#�
HigV]aZcY�jcY�WZ^�hX]�cZb�
LZiiZg�od\Zc�Y^Z�@^cYZg�\ZbZ^c"
hVb�b^i�E[VggZg�GdcVaY!�YZc�
B^c^higVciZc�jcY�YZb�Bjh^ "̀
kZgZ^c�ojg�@^gX]Z!�^c�YZg�h^Z�
WZgZ^ih�kdc�;Vb^a^Z�jcY�
;gZjcYZc�ZglVgiZi�ljgYZc#�

:h�lVgZc�olZ^�hX]�cZ�jcY�
WZg�]gZcYZ�<diiZhY^ZchiZ!�
Y^Z�Y^Z�:ghi`dbbjc^dc`^cYZg�
Zc\V\^Zgi�b^i\ZhiVaiZi�]VWZc�
jcY�WZ^�YZcZc�h^Z�ojb�ZghiZc�
BVa�Y^Z�]Z^a^\Z�@dbbjc^dc�
Zbe[Vc\Zc�Yjg[iZc#

:^c�]Zgoa^X]Zh�9Vc`ZhX]�c�Vc�
VaaZ!�Y^Z�^b�KdgYZg"�dYZg�=^ciZg"
\gjcY�YVoj�WZ^\ZigV\Zc�]VWZc!�
YVhh�YZg�IV\�[�g�jchZgZ�@^cYZg�
jckZg\Zhha^X]�WaZ^WZc�l^gY�

;�g�YVh�:ghi`dbbjc^dciZVb
KZgZcV�HX]gZ^WZg

Kdc�jchZgZb�:ghi`dbbjc^dciZVb&'

×B^i�?Zhjh�Vj[�YZb�LZ\Æ�

:ghi`dbbjc^dc`^cYZg�YZg�(V"@aVhhZ

:ghi`dbbjc^dc`^cYZg�YZg�(W"@aVhhZ



Ojb�=ZgVjhcZ]bZc &(

�

y[[cjc\hoZ^iZc�^b�E[VggW�gd�l~]gZcY�YZg�HdbbZg[Zg^Zc/
9Vh�E[VggW�gd�^hi�^c�YZc�HdbbZg[Zg^Zc�c^X]i�gZ\Zab~�^\�
WZhZioi!�\Vco�h^X]Zg�Y^ZchiV\h�jcY�YdccZghiV\h�kdc�%-#%%�"�&&#%%�J]g#�

9Zg�6cgj[WZVcildgiZg��IZa#�%**''$,''%+��l^gY�gZ\Zab~�^\�VW\Z]�gi#

7ZhjX]Zc�H^Z�jch�Vj[�jchZgZg�=dbZeV\Z/�lll#e[VggZ"VaiZchiVYi#Vi#

6aa\ZbZ^cZ�<diiZhY^ZchioZ^iZc�^b�E[VggkZgWVcY

:jX]Vg^hi^Z[Z^Zgc�Vc�Hdcc"�jcY�;Z^ZgiV\Zc/
&.#%%�J]g�^c�6aiZchiVYi��K6�
%-#(%�J]g�^c�AZk^h!�&%#%%�J]g�^c�6aiZchiVYi

6c�LZg`iV\Zc/
9^� %-#%%�J]g�Bdg\ZcadW�^c�YZg�E[Vgg`^gX]Z�6aiZchiVYi
B^� &.#%%�J]g�:jX]Vg^hi^Z[Z^Zg�^c�YZg�E[Vgg`^gX]Z�AZk^h!
� � Vb�aZioiZc�B^iildX]�^b�BdcVi�^c�YZg
� � E[Vgg`^gX]Z�6aiZchiVYi�b^i�Vaa\ZbZ^cZb�?V]giV\
9d� � 9Vh�6WZcYadW�Zci[~aai�^c�YZc�HdbbZg[Zg^Zc
;g� %.#%%�J]g�:jX]Vg^hi^Z[Z^Zg�^c�YZg�E[Vgg`^gX]Z�6aiZchiVYi
HV� &,#(%�J]g�GdhZc`gVco�^c�YZg�E[Vgg`^gX]Z�6aiZchiVYi

7ZhdcYZgZ�<diiZhY^ZchiZ

7^iiZ�WZVX]iZc�H^Z�Y^Z�V`ijZaaZc�>c[dgbVi^dcZc�WZ^�YZc�KZgaVjiWVgjc\Zc!�^b�
HX]Vj`VhiZc�dYZg�Vj[�jchZgZg�=dbZeV\Z�jciZg�lll#e[VggZ"VaiZchiVYi#Vi#

;gZ^iV\
-#�?ja^

%.#%%�J]g�Ldgi\diiZh[Z^Zg�ojb�HX]jahX]ajhh�[�g�Y^Z�HX]�aZg>ccZc�
YZg�Kda`hhX]jaZ�b^i�HX]jahZciaVhh"HZ\cjc\�[�g�Y^Z�K^Zgi`a~hhaZg

&*#�HdcciV\
^b�?V]gZh`gZ^h
.#$&%#�?ja^

K6�&.#%%�J]g�:jX]Vg^hi^Z[Z^Zg!�&%#%%�J]g�Ldgi\diiZh[Z^Zg

&,#�HdcciV\
^b�?V]gZh`gZ^h
'(#$')#�?ja^

De[Zg�[�g�Y^Z�B>K6

:jX]Vg^hi^Z[Z^Zgc/�K6�&.#%%�J]g�jcY�&%#%%�J]g
×:^cZc�OZ]ciZa8Zci�egd�jc[Vaa[gZ^Zb�@^adbZiZg�[�g�Z^c�B>K6"6jidÆ�
[�g�Y^Z�;gVjZc�jcY�B~ccZg�^c�YZc�B^hh^dchhiVi^dcZc�^c�YZc�A~cYZgc�
YZh�H�YZch



',#�HdcciV\
^b�?V]gZh`gZ^h
:gciZYVc`[Zhi
&#$'#�D`idWZg

Ojb�=ZgVjhcZ]bZc&)

@^gX]lZ^][Zhi��@^aW^�
&%#$&&#�HZeiZbWZg

:jX]Vg^hi^Z[Z^Zgc/�K6�&.#%%�J]g!�b^i\ZhiVaiZi�kdb�@^gX]ZcX]dg!
&%#%%�J]g�;Zhi\diiZhY^Zchi�ojb�?jW^a~jb�&+%�?V]gZ�Bjh^`kZgZ^c�
6aiZchiVYi�jcY�;V]goZj\lZ^]Z�YZg�;ZjZglZ]g�^b�;ZhioZai�WZ^b�IHK

'%#�HdcciV\
^b�?V]gZh`gZ^h
&(#$&)#�6j\jhi

De[Zg�[�g�Y^Z�8Vg^iVh

:jX]Vg^hi^Z[Z^Zgc/�K6�&.#%%�J]g!�&%#%%�J]g�b^i�IVj[Z
&'#%%�J]g�7Zg\bZhhZ�Vj[�YZg�6aeZ�BV^Zch~��^c�;gVmZgc
De[Zg�ojg�JciZghi�iojc\�YZg�8Vg^iVh"6jhaVcYhegd_Z`iZ�^c�
6[g^`V�jcY�ti]^de^Zc

BVg^~�6j[cV]bZ
^c�YZc�=^bbZa
&*#�6j\jhi

:jX]Vg^hi^Z[Z^Zg/�&%#%%�J]g�;Zhi\diiZhY^Zchi�b^i�HZ\cjc\�kdc�
b^i\ZWgVX]iZc�7ajbZc�jcY�@g~jiZgc#
'%#%%�J]g�;Z^Zga^X]Zh�6WZcYadW�ojb�;ZhiiV\

'&#�HdcciV\
^b�?V]gZh`gZ^h
'%#$'&#�6j\jhi

K6�&.#%%�J]g�:jX]Vg^hi^Z[Z^Zg!�&%#%%�J]g�Ldgi\diiZh[Z^Zg

''#�HdcciV\
^b�?V]gZh`gZ^h
',#$'-#�6j\jhi

K6�&.#%%�J]g�:jX]Vg^hi^Z[Z^Zg!�&%#%%�J]g�Ldgi\diiZh[Z^Zg

'(#�HdcciV\
^b�?V]gZh`gZ^h
(#$)#�HZeiZbWZg

De[Zg�[�g�BVg^Vcjb

:jX]Vg^hi^Z[Z^Zgc/�K6�&.#%%�J]g�jcY�&%#%%�J]g
&)#(%�IVj[[Z^Zg

'*#�HdcciV\
^b�?V]gZh`gZ^h

&,#$&-#�HZeiZbWZg

K6�&.#%%�J]g�:jX]Vg^hi^Z[Z^Zg!�&%#%%�J]g�Ldgi\diiZh[Z^Zg
&&#%%�J]g�7Zg\bZhhZ�b^i�YZb�HX]^kZgZ^c�6aiZchiVYi�WZ^�YZg�
6aiZchi~YiZg�HX]^]�iiZ�^c�;jgm

:jX]Vg^hi^Z[Z^Zgc/�K6�&.#%%�J]g!�&%#%%�J]g�;Vb^a^Zc\diiZhY^Zchi�
b^i�HZ\cjc\�b^i\ZWgVX]iZg�:gciZ\VWZc#�6chX]a^Z�ZcY�KZg`Vj[�kdc�
:gciZ\VWZc�[�g�Z^cZc�\jiZc�OlZX`#
&)#(%�J]g�IVj[[Z^Zg

;gZ^iV\!
&+#�HZeiZbWZg

%-#%%�J]g�Ldgi\diiZh[Z^Zg�ojb�HX]jaVc[Vc\�[�g�Y^Z�HX]�aZg>ccZc�
YZg�Kda`hhX]jaZ
&-#%%�J]g�B~ccZglVaa[V]gi�cVX]�GVc`lZ^a

BdciV\
&'#�HZeiZbWZg

HX]jaVc[Vc\/�%.#(%�J]g�W^h�&%#(%�J]g�×HZ\Zc�id�\dÆ�"�Z^c[VX]�WZ^b�
CVX]]VjhZlZ\�cVX]�HX]jahX]ajhh�^c�YZg�E[Vgg`^gX]Z�kdgWZ^hX]VjZc�
jcY�HZ\Zc�Zbe[Vc\Zc�

&.#%%�J]g�:jX]Vg^hi^Z[Z^Zg�ojb�9db^c^`jh[Zhi�^c�YZg�@adhiZg`^gX]Z
BdciV\
-#�6j\jhi



C^X]i�cjg!�VWZg�VjX]�^c�Y^ZhZb�HdbbZg�^hi�@^gX]Z�aZWZcY^\��B^i�kZghX]^Z"
YZcZc�KZgVchiVaijc\Zc�^b�E[VggkZgWVcY�aVYZc�l^g�?jc\�jcY�6ai�]Zgoa^X]�
Z^c!�HdbbZg`^gX]Z�]VjicV]�jcY�a^kZ�oj�ZgaZWZc��

6aaZ�>c[dh!�IZgb^cZ�jcY�6c\ZWdiZ�a^Z\Zc�^c�YZg�E[Vgg`^gX]Z�Vj[!�h^cY�^b�
HX]Vj`VhiZc!�Vj[�YZc�EaV`Vihi~cYZgc�jcY�jciZg�lll#e[VggZ"VaiZchiVYi#Vi�
Zgh^X]ia^X]�

HdbbZg`^gX]Z�ZgaZWZc

9^Z�c~X]hiZc�\ZeaVciZc�IVj[iZgb^cZ�h^cY/

HdcciV\!�,#�6j\jhi�'%''�jb�&)#(%�J]g�^c�YZg�E[Vgg`^gX]Z!
IVj[\Zheg~X]�[�g�:aiZgc�jcY�EViZc�Vb�B^iildX]!�(#�6j\jhi
jb�'%#%%�J]g�^c�YZg�E[Vgg`^gX]Z#

HdcciV\!�)#�HZeiZbWZg�'%''�jb�&)#(%�J]g�^c�YZg�E[Vgg`^gX]Z!
IVj[\Zheg~X]�[�g�:aiZgc�jcY�EViZc�Vb�B^iildX]!�(&#�6j\jhi
jb�'%#%%�J]g�^c�YZg�E[Vgg`^gX]Z#

HdcciV\!�'#�D`idWZg�'%''�jb�&)#(%�J]g�^c�YZg�E[Vgg`^gX]Z!
IVj[\Zheg~X]�[�g�:aiZgc�jcY�EViZc�Vb�B^iildX]!�'-#�HZeiZbWZg
jb�'%#%%�J]g�^c�YZg�E[Vgg`^gX]Z#

IVj[iZgb^cZ

9jgX]�Y^Z�IVj[Z�ljgYZc�^c�Y^Z�<ZbZ^chX]V[i�YZg�@^gX]Z�
Vj[\ZcdbbZc/

@aVgV�"�YZg�:aiZgc�:kV�@dco^a^V�jcY�Lda[\Vc\�:hh!�
C~\ZaZg�(+

B^aV�"�YZg�:aiZgc�:a`Z�B~g`�jcY�GZ^c]VgY�KdcWjc!�
=ZaYZchigV�Z�(-W

Ojb�=ZgVjhcZ]bZc &*

9Vh�HV`gVbZci�YZg�:]Z�heZcYZiZc�h^X]�^c�jchZgZg�E[Vgg`^gX]Z/

8]g^hi^cZ�AVbeZgi�jcY�E]^a^e�BVc\Zc\!�<^h^c\Zc�

?ja^V�B^iiZgbVnZg�jcY�BVgXZa�BVii!�@�c^\h]d[higV�Z�-



 
 
 
 
 
 
 
 
 
 
 
 
 

9Zc�Vaa\ZbZ^cZc�?V]giV\�[�g�Y^Z�^b�6j\jhi�YZg�aZioiZc�[�c[�?V]gZ�kZghidgWZcZc�
E[VggVc\Z]�g^\Zc�WZ\Z]Zc�l^g�b^i�Z^cZg�:jX]Vg^hi^Z[Z^Zg�Vb�B^iildX]!�YZb�
(&#�6j\jhi�'%''�jb�&.#%%�J]g�^c�YZg�E[Vgg`^gX]Z#�

6j\jhi

Ojb�=ZgVjhcZ]bZc&+

6aa\ZbZ^cZ�?V]giV\Z

 
 
 
 
 
 
 
 

9Zc�Vaa\ZbZ^cZc�?V]giV\�[�g�Y^Z�^b�?ja^�YZg�aZioiZc�[�c[�?V]gZ�kZghidgWZcZc�
E[VggVc\Z]�g^\Zc�WZ\Z]Zc�l^g�b^i�Z^cZg�:jX]Vg^hi^Z[Z^Zg�Vb�B^iildX]!�YZb�
',#�?ja^�'%''�jb�&.#%%�J]g�^c�YZg�E[Vgg`^gX]Z#�

?ja^

6j[\gjcY�YZg�6jhhZiojc\��[[Zcia^X]Zg�<diiZhY^ZchiZ�`dcciZc�l^g�YZc�Vaa\ZbZ^cZc�
?V]giV\�[�g�jchZgZ�KZghidgWZcZc�^c�YZc�BdcViZc�B~go!�6eg^a!�BV^!�?jc^!�CdkZbWZg!�
9ZoZbWZg�'%'%�jcY�?~ccZg�'%'&�c^X]i�[Z^Zgc#�L^g�lZgYZc�[�g�Y^Z�KZghidgWZcZc�
YZg�WZigZ[[ZcYZc�BdcViZ�Z^c�hZX]hiZh�<ZYZc`_V]g�Vc]~c\Zc#

:gcV�B~]g!�=ZaYZchigV�Z�&)
BVgaZcZ�Higdao!�;ZaY`^gX]
=Za\V�IgZ[[Zg!�;ZaY`^gX]
LVaiZg�BVnZg!�<jaYZc~X`Zg�+
GjYda[�7dci!�7a�iZclZ\�,W
H^Z\[g^ZY�HiVbefl!�@^gX]\VhhZ�&*W
?dhZ[�;g�]aZ!�@V^hZghigV�Z�()
Da^kV�?~\Zg!�;ZaY`gZjolZ\�&+V

&.#%,#'%&,
'+#%,#'%&,
&+#%,#'%&.
&)#%,#'%&.
')#%,#'%&.
'.#%,#'%&.
&%#%,#'%'%
&&#%,#'%'%

6gb^c�LVahZg!�BVg^Zc[ZaY�'
:a^hVWZi]�HX]Zaa^c\!�@�c^\h]d[higV�Z�)&V
KZgdc^`V�CdkV`!�;ZaY`gZjolZ\�'&V
?dhZ[�B~]g!�=ZaYZchigV�Z�&)
I^Wdg�CVe]Z\n^!�GZ^X]hhigV�Z�-)
@Vga"=Z^co�=�[Zg!�HiZj\VhhZ�)
:a^hVWZi]�@dX]!�GZ^X]hhigV�Z�+'
HX]V[[Zg�?d]Vcc!�[g�]Zg�GZ^X]hhigV�Z�,V
?dhZ[�HX]ViobVcc!�@^gX]\VhhZ�'%
<�ci]Zg�:hh!�@�c^\h]d[higV�Z�(.
LVaiZg�<Vj!�@^gX]\VhhZ�'(V
BVgi^c�7ZgX]idaY!�HiVjYVX]lZ\�.
>cY^V�7jgihX]Zg!�6b�7gVcYde[ZgeaVio�,

&+#%-#'%&,
'&#%-#'%&,
%&#%-#'%&-
%)#%-#'%&-
&'#%-#'%&-
(&#%-#'%&-
%,#%-#'%&.
%,#%-#'%&.
%,#%-#'%'%
&+#%-#'%'%
'%#%-#'%'%
'&#%-#'%'&
'&#%-#'%'&



6aa\ZbZ^cZg�?V]giV\�q�@^gX]ZcgZX]cjc\ &,

 
 
 
 
 
 
 
 
 
 
 
 
 

9Zc�Vaa\ZbZ^cZc�?V]giV\�[�g�Y^Z�^b�HZeiZbWZg�YZg�aZioiZc�[�c[�?V]gZ�
kZghidgWZcZc�E[VggVc\Z]�g^\Zc�WZ\Z]Zc�l^g�b^i�Z^cZg�:jX]Vg^hi^Z[Z^Zg�Vb�
B^iildX]!�YZb�'-#�HZeiZbWZg�'%''�jb�&.#%%�J]g�^c�YZg�E[Vgg`^gX]Z#�

HZeiZbWZg Aj^hV"@aVgV�L�hi!�AVc\Zc[jgX]�-
G^XVgYd�7VX]^c\Zg!�<^h^c\Zc
=VgVaY�<VnZg!�AZjhW�cYilZ\�'&
6ccV�;g^ZYg^X]h!�[g�]Zg�^c�YZg�<g�ioV�&)
EZiZg�;g^ihX]!�LdX]ZglZ\�&)
6Yda[�BZ^hiZg!�GZ^X]hhigV�Z�.V
BVi]^aYZ�7Vg\Zio!�Hi#�OZcd"<VhhZ�*
BVgXd�BVgoVg^!�?jmlZ\�&'
;g^YV�HVao\ZWZg!�[g�]Zg�=ZggZc]d[\VhhZ�(&[
?dhZ[�EZjZgW�X`!�@^gX]\VhhZ�&*W
G^X]VgY�BVgiZ!�>c�YZg�<g�ioV�'+
=VccZadgZ�AVc\!�<^h^c\Zc
AZdc]VgY�I^Z[Zci]VaZg!�?#"=ZgWjg\Zg"HigV�Z�)&

&)#%.#'%&,
(%#%.#'%&,
&&#%.#'%&-
(%#%.#'%&-
&(#%.#'%&.
&(#%.#'%&.
&-#%.#'%&.
'*#%.#'%&.
',#%.#'%&.
%.#%.#'%'%
%+#%.#'%'&
&+#%.#'%'&
&.#%.#'%'&

@^gX]ZcgZX]cjc\
JchZgZ�E[Vgg`^gX]ZcgZX]cjc\�[�g�YVh�?V]g�'%'&�ljgYZ�YVc`ZchlZgiZglZ^hZ�
kdc�YZc�@VhhVeg�[Zgc�GdWZgi�G]Z^cWZg\Zg�jcY�?�g\Zc�7aZc`Z�\Zeg�[i�jcY�
kdc�YZg�9^�oZhZ�;ZaY`^gX]�\ZcZ]b^\i#

9Vc`�k^ZaZg�@^gX]ZcWZ^igV\hoV]aZg>ccZc�jcY�k^ZaZg�`aZ^cZgZc�jcY�\g��ZgZc�
HeZcYZc�`dcciZc�l^g�l^ZYZg�Z^c�edh^i^kZh�:g\ZWc^h�Zgo^ZaZc#�

9^Z�7jX]]Vaijc\�`Vcc�^b�E[VggW�gd�oj�YZc�7�gdoZ^iZc�kdb�&&#�Ä�&*#�?ja^�'%''�
Z^c\ZhZ]Zc�lZgYZc#

:^c�]Zgoa^X]Zh�KZg\Zai�h�<dii�\ZW�]gi�9dadgZh�EdY\dghX]Z`�jcY�9dg^h�
HX]gZ^WZg�[�g�^]gZ�kdgW^aYa^X]Z�7jX]]Vaijc\h[�]gjc\#

;�g�YZc�E[Vgg`^gX]ZcgVi
E[VggZg�GdcVaY�HiZ[Vc^

9Zb�<ZWZi�YZg�E[Vgg\ZbZ^cYZ�Zbe[Z]aZc�l^g�jchZgZ�
KZghidgWZcZ/

6cYgZVh�7Vg\Zio!�Eg#�HX]V[[cZg"<VhhZ�&&� ?V]g\Vc\�&.(+
GdhbVg^Z�:�!�>b�<g^hhZaZg�,� ?V]g\Vc\�&.)%
LZgcZg�HiZ^caZhWZg\Zg!�GZ^X]hhigV�Z�'-V� ?V]g\Vc\�&.*)
HiZ[Vc�HX]gZ^WZg!�GVc`lZ^a� ?V]g\Vc\�&.-)
L^a[g^ZY�HjbbZg!�@^gX]\VhhZ�&'� ?V]g\Vc\�&.*%



&%�?V]gZ�Ldgi\diiZhY^Zchi&-

H^Z�VaaZ�jcY�k^ZaZ�bZ]g�WZ\Z\"
cZiZc�jch�^bbZg�l^ZYZg�Z^cbVa!�
lZcc�l^g�jchZgZ�Ldgi\diiZh"
Y^ZchiZ�kdgWZgZ^iZiZc#

>b�?V]g�'%&'�]VWZc�l^g�\ZbZ^c"
hVb�jchZgZ�6jhW^aYjc\�VW\Z"
hX]adhhZc�jcY�WZ`VbZc�kdc�
7^hX]d[�7Zccd�Z^cZ�7ZVj[igV\jc\�
ojg�AZ^ijc\�kdc�Ldgi\diiZh"�
Y^ZchiZc#�:kV�LVahZg!�9dadgZh�
EdY\dghX]Z`!�GZ^c]VgY�=~jhaZ�
jcY�^X]�[Z^Zgc�]ZjZg�jchZg�oZ]c_~]g^\Zh�?jW^a~jb#�

6jX]�lZcc�Vc[Vc\h�cdX]�Z^c^\Z�`g^i^hX]Z�Hi^bbZc�oj�]�gZc�lVgZc!�ljgYZ�Y^Z�
6`oZeiVco�[�g�Ldgi\diiZh[Z^Zgc�^bbZg�]�]Zg#�L^g�h^cY�YVc`WVg��WZg�oV]agZ^X]Z�
edh^i^kZ�G�X`bZaYjc\Zc�Vjh�jchZgZg�E[Vgg\ZbZ^cYZ#�

JchZg�Ld<d"IZVb�^hi�Vj[�YZg�HjX]Z�cVX]�KZghi~g`jc\#�<ZgcZ�hiZ]Zc�l^g�jcY�
E[VggZg�GdcVaY�[�g�;gV\Zc�dYZg�Z^c�eZgh�ca^X]Zh�<Zheg~X]�WZgZ^i#�L^g�[gZjZc�
jch�Vj[�jchZgZ�9^ZchiZ�^b�HdbbZg�jcY�aVYZc�VaaZ�]Zgoa^X]�YVoj�Z^c#�

;�g�YVh�Ld<d"AZ^iZg"IZVb
KZgdc^`V�?~\Zg

LVh�]VWZc�Aj`Vh!�BVgi]V!�EVjajh�jcY�HVgV]�\ZbZ^chVb4�

A^ZWZ�AZ^iZg>ccZc�jchZgZg�Ldgi\diiZh[Z^Zgc!
a^ZWZ�KZgdc^`V!�a^ZWZ�:kV!�a^ZWZ�9dadgZh�jcY�a^ZWZg�GZ^c]VgY�

>X]�YVc`Z�ZjX]�hZ]g�[�g�ZjgZc�kZga~hha^X]Zc�:^chVio�WZ^b�AZ^iZc�YZg�Ldgi"
\diiZh[Z^Zgc�^c�jchZgZg�E[Vgg\ZbZ^cYZ�hZ^i�&%�?V]gZc��

:h�^hi�YVh�ZghiZ�jcY�l^X]i^\hiZ/�9Vhh�8]g^hi^ccZc�jcY�8]g^hiZc�h^X]�kZghVbbZac�
jcY�\ZbZ^chVb�aZWZcY^\�]VaiZc!�lVh�?Zhjh�\ZhV\i�jcY�\ZiVc�]Vi�jcY�VjX]�
]ZjiZ�cdX]�[�g�jch�iji#�CVi�ga^X]!�^b�>YZVa[Vaa�[Z^Zgc�l^g�:jX]Vg^hi^Z#�AZ^YZg�^hi�
YZg�Kdgh^io�YZg�:jX]Vg^hi^Z[Z^Zg��lZ\Zc�bZ]gZgZg�^col^hX]Zc�`Vjb�bZ]g�
cVX]kdaao^Z]WVgZg�<g�cYZ��cjg�Vc�b~cca^X]Z�jcY�^b�O�a^WVi�aZWZcYZ�EZghdcZc�
\ZWjcYZc#�9^Z�h^cY�gVg�\ZldgYZc#�Jbhd�lZgikdaaZg!�lZcc�YZccdX]�<diiZh"
Y^ZchiZ�hiViificYZc�jcY�Y^Z�<ZbZ^cYZ�jb�^]gZ�B^iiZ�kZghVbbZac!�Y^Z�?Zhjh�
8]g^hijh�^hi#�:g�^hi�VjX]�\Z\Zcl~gi^\�^c�hZ^cZb�Ldgi!�YVh�kZg`�cYZi�l^gY�



;^gblZ\�'%''$'( &.

;^gbjc\�&, 
CVX]YZb�7^hX]d[�7Zccd�:aWh�Vc�Efic\hiZc�'%&,�YVh�cZjZ�;^gb`dcoZei�[�g�
jchZgZ�9^�oZhZ�^c�@gV[i�\ZhZioi�]Vi��h^Z]Z�lll#bZ^cZ"figbjc\#Vi�!�]VWZc�l^g�
b^i�WZ^YZc�E[Vgg\ZbZ^cYZg~iZc�^c�6aiZchiVYi�jcY�AZk^h�WZhX]adhhZc!�Y^ZhZh�^c�
jchZgZb�E[VggkZgWVcY�VW�hd[dgi�Z^coj[�]gZc#�L~]gZcY�YZg�[�c[_~]g^\Zc�×;^gb"
eVjhZÆ�]Vi�jchZg�;^gbiZVb�^bbZg�l^ZYZg�Y^Z�?j\ZcYa^X]Zc�oj�kZghX]^ZYZcZc�
6`i^dcZc�Z^c\ZaVYZc�l^Z�o#7#�6YkZcilVcYZgjc\!�H^aZci�9^hXd!�@^cd�^b�EO!�
�&+]djih^YZ!�EVhiV�IVa`½�L^g�ldaaiZc�YVb^i�YZc�@dciV`i�b^i�YZc�oj`�c[i^\Zc�
;^gb`VcY^YVi>ccZc�aZWZcY^\�]VaiZc#�AZ^YZg�`dcciZ�VjX]�]^Zg�lZ\Zc�8dgdcV�
c^X]i�VaaZh�l^Z�\ZeaVci�YjgX]\Z[�]gi�lZgYZc#�

L^g�hiVgiZc�YjgX]�^b�=ZgWhi�'%''

6WZg�cjc�hiZ]i�h^Z�kdg�YZg�I�g!�Y^Z�×;^gbjc\�&, Æ/�L^g�aVYZc�^b�=ZgWhi�'%''�
ojg�KdgWZgZ^ijc\�Z^c�jcY�ldaaZc�YVcc�^b�;g�]_V]g�'%'(�Y^Z�;^gbjc\�[�g�Y^Z�
?V]g\~c\Z�'%%*$%+�[Z^Zgc��6aaZ�?j\ZcYa^X]Zc!�Y^Z�^b�HX]ja_V]g�'%''$'(�&,�?V]gZ�
Vai�lZgYZc!�WZ`dbbZc�kdc�jch�Z^cZc�7g^Z[�b^i�YZb�;^gbVc\ZWdi�jcY�YZg�
:^caVYjc\�ojb�;^gblZ\#�9^Z�;^gbjcg ficYZi�YVcc�^b�;g�]_V]g�'%'(�hiVii#�
9^Z�:^caVYjc\�hdaaiZ�W^h�D`idWZg�VaaZ�Vj[�YZb�EdhilZ\�ZggZ^X]Zc#�HdaaiZc�l^g�
iVih~X]a^X]�_ZbVcYZc�b^i�YZg�:^caVYjc\��WZghZ]Zc�]VWZc!�W^iiZ�6c[Vc\�D`idWZg�
@dciV`i�b^i�YZb�E[VggW�gd�Vj[cZ]bZc��9^Z�>c[dh�lZgYZc�VjX]�oZ^i\ZgZX]i�Vj[�
jchZgZg�=dbZeV\Z�lll#e[VggZ"VaiZchiVYi#Vi�VWgj[WVg�hZ^c#

?jc\Z�AZjiZ!�hZ^Y�l^aa`dbbZc�

L^g�[gZjZc�jch�hZ]g!�lZcc�Y^Z�;^gbjc\�&, �b�\a^X]hi�kdc�VaaZc�b^i\ZigV\Zc�
l^gY!�lZcc�h^X]�_jc\Z�AZjiZ�[�g�jchZgZc�<aVjWZc�jcY�[�g�YVh�B^iaZWZc�^c�YZg�
<ZbZ^chX]V[i�jchZgZg�@^gX]Z�WZ\Z^hiZgc�aVhhZc�jcY�lZcc�h^Z�Zg[V]gZc/�=^Zg�h^cY�
l^g�l^aa`dbbZc��9^Z��@^gX]Zc�I�gZc�hiZ]Zc�d[[Zc!�jchZgZc�<aVjWZc�oj�[Z^Zgc�
jcY�oj�kZgi^Z[Zc!�YVb^i�Zg�c^X]i�ojb�×HX]cZZ�kdc�\ZhiZgcÆ�l^gY!�hdcYZgc�^b�
AZWZc�ig~\i�

E[VggZg�GdcVaY�HiZ[Vc^�
jcY�YVh�;^gbiZVb

�

;�g�ZjgZc�9^Zchi�YZg�AZ^ijc\�YZg�Ldgi\diiZh[Z^Zgc�l�chX]Z�^X]�ZjX]�lZ^iZg]^c�
k^Za�;gZjYZ�jcY�7Z\Z^hiZgjc\��9Vc`Z�Vc�VaaZ!�Y^Z�Y^ZhZc�9^Zchi�VjX]�VccZ]bZc�
jcY�Y^Z�Ldgi\diiZh[Z^Zgc�b^iigV\Zc�

E[g#�GdcVaY�HiZ[Vc^



L^g�B^c^h!�B^g^Vb�=jee!�A^cjh�GVYa!�
9Vc^Za�GV^cZg!�HVbjZa�;Zg`d!�8dg^cV�
<dg\dho!�?dh]jV�BVii�jcY�jchZg
E[VggZg�GdcVaY�\^c\Zc�Vb�'&#�BV^�
Vj[�Y^Z�8Vga"AVbeZgi"Idjg#�Jb�.�J]g�
\^c\�Zh�adh#�JchZg�E[VggZg�]ViiZ�VaaZh�
dg\Vc^h^Zgi#�B^i�Z^cZb�B^ZiVjid�
[j]gZc�l^g�ojg�@^gX]Z�^c�<�[^ #�<�[^ �
^hi�YZg�<ZWjgihdgi�kdc�8Vga�AVbeZgi#�
L^g�aVhZc�jch�YZc�AZWZchlZ\�kdc�
^]b�\Z\ZchZ^i^\�kdg#�OjhVbbZc\Z"
[Vhhi�lVg�8Vga�AVbeZgi�Vah�@VeaVc�^c�
9dgcW^gc�YZc�CVi^dcVahdo^Va^hiZc�Z^c�
9dgc�^b�6j\Z#�:g�hX]VaiZiZ�Y^Z�IdYZh"
VcoZ^\Z�kdc�E[VggZg�Diid�CZjgjgZg#�
CZjgjgZg�hiVgW�^c�Z^cZb�@O�&.)%#�
AVbeZgi�kZghiZX`iZ�=^clZ^hZ�Vj[�
Y^Z�lV]gZ�IdYZhjghVX]Z�YZh�E[VggZgh�
^c�YZg�IdYZhVcoZ^\Z#�9ZhlZ\Zc�jcY�
lZ^a�Zg�Vj[�Z^cZc�He^ioZa�]^cZ^c"
\Z[VaaZc�lVg!�ljgYZ�8Vga�AVbeZgi�^c�
=VaaZ�Vc�YZg�HVVaZ�ZgbdgYZi!�_ZYdX]�
`dcciZ�Zg�YZc�7Zgj[�Vah�Eg^ZhiZg�VW\ZWZc�jcY�Zg�l~gZ�Z^c�[gZ^Zg�BVcc�\ZlZhZc#�
9Vh�iVi�Zg�VWZg�c^X]i#�

9Vcc�\^c\�Zh�lZ^iZg�^c�Y^Z�AVcYZh\ZY~X]ic^h`VeZaaZ�WZ^�YZg�7Vh^a^`V�^c�GVc`lZ^a#�
:h�ljgYZ�^ciZgZhhVci�\ZhiVaiZi�jcY�Zh�\VW�VjX]�Z^c�eVVg�9^c\Z!�WZ^�YZcZc�bVc�
olZ^bVa�]^chX]VjZc�bjhhiZ#�9VcVX]�[j]gZc�l^g�oj�YZg�@^gX]Z�Hi#�BVgi^c�^c�
9dgcW^gc#�L^g�hV]Zc�jch�YZc�<ZYZc`dgi�×AVnZgÆ��2�;a~X]Z��Vc#�:^cZ�;a~X]Z!�
Y^Z�VWl~gih�\^c\!�YdX]�Y^Z�@VcVaYZX`Za!�Y^Z�jciZghX]^ZYa^X]Zg�=�]Z�jcY�<g��Z�
lVgZc!�W^aYZiZc�Z^c�\ZgVYZh�K^ZaZX`#�9^Z�7dihX]V[i�lVg/�:\Va�lZaX]Zc�GVc\�Yj�
^c�YZg�LZai�]Vhi!�l^g�h^cY�VaaZ�^b�<gjcYZ�\aZ^X]�lZgikdaa�Vah�BZchX]#�>c�9dgcW^gc�
Hi#�BVgi^c�ljgYZ�8Vga�AVbeZgi�Vb�&(#�CdkZbWZg�'%&&�hZa^\�\ZhegdX]Zc#�

Ojb�6WhX]ajhh�a^Z[Zc�l^g�oj�Z^cZb�7jg\Zg8gV[i�Ad`Va�^c�9dgcW^gc#�6aaZ�Yjg[iZc�
WZhiZaaZc!�lVh�h^Z�ldaaiZc�jcY�E[g#�GdcVaY�WZoV]aiZ�YVh�\VcoZ�:hhZc#�7Z^�Y^ZhZg�
Idjg�]ViiZc�l^g�hZ]g�k^Za�\ZaZgci�jcY�]ViiZc�cVi�ga^X]�HeV�#

>X]�hV\Z�YVc`Z�[�g�YZc�idaaZc�6jhflj\�jcY�Y^Z�hX]�cZ�OZ^i#
?dh]jV�BVii

B^c^\gjeeZ�Vj[�8Vga-AVbeZgi-Idjg'%

6j[�YZc�HejgZc�YZh�HZa^\Zc�8Vga�AVbeZgi��&-.)"&.))�



@^gX]ZcX]dg '&

Egd_Z`i_V]g

JchZg�Egd_Z`i_V]g!�YVh�l^g�]ZjZg�Z^c\ZaZ\i�]VWZc!�^hi�cjc�oj�:cYZ#�L^g�Yjg[iZc�
YVWZ^�^c�[�c[�Egd_Z`iZc�b^i�YgZ^�kZghX]^ZYZcZc�8]dgaZ^iZgc�idaaZ�BZhhZc�jcY�
A^ZYZg�Z^chijY^ZgZc�jcY�Vj[[�]gZc#�:h�lVg�Z^cZ�\gd�Z�7ZgZ^X]Zgjc\�[�g�jch�
jcY�]Vi�hZ]g�k^Za�HeV��\ZbVX]i#�HX]�c�^hi�VjX]!�YVhh�jchZg�8]dg�YjgX]�cZjZ�
H~c\Zg^ccZc�jcY�H~c\Zg�KZghi~g`jc\�\Z[jcYZc�]Vi�Ä�VWZg�cVi�ga^X]/�EaVio�[�g�
CZjoj\~c\Z�^hi�^bbZg�cdX]�\Zcj\�

:]gjc\Zc�jcY�9Vc`

9Vhh�YVh�H^c\Zc�^c�jchZgZb�
@^gX]ZcX]dg��WZg�k^ZaZ�?V]gZ�
;gZjYZ�bVX]Zc�`Vcc!�oZ^\i�Y^Z�
?jW^aVghZ]gjc\�kdc�aVc\_~]g^\Zc�
8]dgb^i\a^ZYZgc!�Y^Z�:cYZ�6eg^a�
^b�9^�oZhVc]Vjh�hiVii\Z[jcYZc�
]Vi#�9VWZ^�ljgYZc�kdc�jchZgZb�
8]dg�\aZ^X]�YgZ^�B^i\a^ZYZg�\Z"
Z]gi/�:a[g^ZYZ�7�X]Za�[�g�'*�?V]gZ!�
7gjcd�HX]ViobVcc�[�g�)%�?V]gZ�
jcY�=j\d�A^ch�[�g�hV\Zc]V[iZ�
+%�?V]gZ�8]dgoj\Z]�g^\`Z^i#�9^ZhZ�\gd�Z�IgZjZ�oj�jchZgZb�8]dg�^hi�l^g`a^X]�
WZZ^cYgjX`ZcY#

GdWZgi��dhiZg�l^gY�jchZg�cZjZg�
8]dgaZ^iZg

JcY�Zh�\^Wi�cdX]�Z^cZ�hZ]g�
Zg[gZja^X]Z�CVX]g^X]i/�L^g�]VWZc�
YVh�\gd�Z�<a�X`!�YVhh�jchZg�
@^gX]ZcX]dg�VW�YZb�`dbbZcYZc�
=ZgWhi�l^ZYZg�Z^cZn fimZc�8]dg"
aZ^iZg�]Vi#�GdWZgi��dhiZg!�YZg�jch�
WZgZ^ih�YjgX]�YgZ^�Egd_Z`iZ�hd�
`dbeZiZci!�hX]ljc\kdaa�jcY�
Zg[da\gZ^X]�WZ\aZ^iZi�]Vi!�l^gY�
jchZg�cZjZg�8]dgaZ^iZg#�9Vh�^hi�
Z^c�jchV\WVg�\gd�Zh�<ZhX]Zc`�[�g�jch��L^g�[gZjZc�jch�hZ]g�Vj[�Y^Z�OjhVbbZc"
VgWZ^i�b^i�GdWZgi�b^i�k^ZaZc�cZjZc�bjh^`Va^hX]Zc�=�]Zejc`iZc#

CZjZh�kdb�@^gX]ZcX]dg



@^gX]ZcX]dg''

A^ZWZ�E[Vgg\ZbZ^cYZ�

>X]�W^c�GdWZgi��dhiZg!�b^i�bZ^cZg�;gVj�
jcY�jchZgZc�WZ^YZc�H�]cZc�ld]cZ�
^X]�hZ^i�'%&)�^c�;ZaY`^gX]#�DWld]a�^X]�
]VjeiWZgjfl^X]�AZ]gZg�W^c!�WZhX]~[i^\Z�
^X]�b^X]�hX]dc�hZ^i�bZ^cZb�&+#�AZWZch"
_V]g�b^i�@^gX]Zcbjh^`/�6ah�Dg\Vc^hi!�
8]dgaZ^iZg�jcY�^c�kZghX]^ZYZcZc�6jh"�
jcY�LZ^iZgW^aYjc\Zc#�>c�bZ^cZg�=Z^bVi"�
hiVYi�BVg^Wdg�lVg�^X]�gZ\Zab~�^\�^b�
9db�Vah�Dg\Vc^hi�i~i^\#�BZ^cZ�8]�gZ�
]ViiZc�Y^Z�jciZghX]^ZYa^X]hiZc�B^i\a^ZYZg/�
kdc�EZch^dc^hiZc�W^h�oj�YZc�?j\ZcYa^X]Zc�jcY�@^cYZgc#�Kdg�VaaZb�lVg�^X]�Vj[�
bZ^cZc�@^cYZgX]dg�b^i�,%�B^i\a^ZYZgc�hidao#�LZcc�l^g�WZ^�YZg�8]g^hibZiiZ�oj"
hVbbZc�b^i�YZb�?j\ZcYX]dg�\Zhjc\Zc�]VWZc!�`VbZc��WZg�&%%�_jc\Z�H~c\Zg�
ojhVbbZc#�6jX]�]ZjiZ�Zg^ccZgZ�^X]�b^X]�hZ]g�\ZgcZ�Vc�Y^Z�hX]�cZc�OZ^iZc�

>c�KdgVgaWZg\�]Vi�h^X]�WZ^�YZg�:ghi`dbbjc^dc�bZ^cZh�~aiZgZc�Hd]cZh�Y^Z�
B�\a^X]`Z^i�Zg\ZWZc!�Z^c�eVVg�<diiZhY^ZchiZ�bjh^`Va^hX]�b^i\ZhiVaiZc�oj�`�ccZc#�
HZ^iYZb�W^c�^X]�^c�jciZghX]^ZYa^X]Zc�E[VggZc�Vah�Dg\Vc^hi�i~i^\#�6j[�KdghX]aV\�
jchZgZh�@^gX]Zcbjh^`gZ[ZgZciZc�7Zgc]VgY�Adhh�]VWZ�^X]�^b�;ZWgjVg�'%&.�Y^Z�
AZ^ijc\�YZh�@^gX]ZcX]dgZh�6aiVX]��WZgcdbbZc#�:h�lVgZc�YVh�[�g�b^X]�hX]�cZ�
?V]gZ!�Zg[�aai�b^i�k^Za�hX]�cZg�Bjh^`�jcY�idaaZc�H~c\Zg>ccZc#�9ZhlZ\Zn fiZa�b^g�
VjX]�YZg�6WhX]^ZY�kdc�6aiVX]�c^X]i�aZ^X]i#

BZ^c�@dciV`i�ojg�E[Vgg\ZbZ^cYZ�6aiZchiVYi�]Vi�h^X]�Z^\Zcia^X]�YjgX]�YZc�
@^gX]ZcX]dg�6aiVX]�Zg\ZWZc#�>c�Y^ZhZb�8]dg�lVgZc�VjX]�Z^c^\Z�H~c\Zg>ccZc�

H^c\�b^i�

LZg�lZ^�!�k^ZaaZ^X]i�^hi�_V�YZg�CZjVc[Vc\!�YZc�GdWZgi�^b�=ZgWhi�b^i�jchZgZb�
8]dg�^c�6c\g^[[�c^bbi!�VjX]�[�g�YZc�Z^cZc�dYZg�VcYZgZc�Vjh�6aiZchiVYi�jcY�
Jb\ZWjc\�Z^c�6cgZ^o!�ZilVh�CZjZh�oj�WZ\^ccZc�jcY�YVh�H^c\Zc�WZ^�jch�^b�
@^gX]ZcX]dg�Z^cbVa�VjhojegdW^ZgZc#�L^g�hiVgiZc�cVX]�YZg�HdbbZgeVjhZ�b^i�
jchZgZc�gZ\Zab~�^\Zc�EgdWZc�Vb�B^iildX]VWZcY�VW�&)#�HZeiZbWZg�'%''!
jb�'%#%%�J]g�^b�E[VggoZcigjb#

;�g�YZc�@^gX]ZcX]dg�6aiZchiVYi
DW[gVj�?jY^i]�7VX]bVcc



@^gX]ZcX]dg '(

A^ZWZg�GdWZgi!
l^g�[gZjZc�jch��WZg�YZ^cZ�7ZgZ^ihX]V[i!�jchZgZc�@^gX]ZcX]dg�Vah�cZjZg�
8]dgaZ^iZg�oj��WZgcZ]bZc��=Zgoa^X]�l^aa`dbbZc�jcY�k^Za�;gZjYZ�jcY�
6jhYVjZg�WZ^�YZ^cZg�cZjZc�6j[\VWZ�Ä�jcY�YVhh�b�\a^X]hi�k^ZaZ�Y^ZhZ�
8]VcXZ�c�ioZc�jcY�YZc�@^gX]ZcX]dg�kZghi~g`Zc�jcY�b^i�^]gZg�Hi^bbZ�
jciZghi�ioZc���

:^c�\gd�Zg�9Vc`�VjX]�Vc�?jY^i]�7VX]bVcc!�Y^Z�h^X]�b^i�JciZghi�iojc\�^]gZg�
;Vb^a^Z�Vah�cZjZ�DW[gVj�\Vco�[Zhi�[�g�YZc�lZ^iZgZc�7ZhiVcY!�_V�[�g�×YVh�
zWZgaZWZcÆ�jchZgZh�@^gX]ZcX]dgZh�Z^chZioi�

E[g#�GdcVaY�HiZ[Vc^�

YZh�@^gX]ZcX]dgZh�6aiZchiVYi�i~i^\!�jciZg�VcYZgZb�VjX]�8]dgaZ^iZg�EZiZg�;^hX]Zg�
b^i�hZ^cZg�<Vii^c�=Z^Y^#�LZcc�EZiZg�]^Zg�^c�6aiZchiVYi�`gVc`]Z^ihWZY^c\i�Vjh"
\Z[VaaZc�^hi!�W^c�^X]�[�g�^]c�\ZgcZ�Z^c\Zhegjc\Zc#�E[VggZg�GdcVaY�]VWZ�^X]�hX]dc�
YVkdg�`ZccZc\ZaZgci!�lZcc�Zg�b^X]�Vah�Dg\Vc^hi�WgVjX]iZ#�Hd�`dcciZ�^X]�hX]dc�
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@^cYZgg~ihZa'+

Welches Wort passt wohin? 

Sommer Gotteslob Taufe
Bibel August September
Eis Hitze Chor
Zeno Gewitter Baum

S C H Ö N E F E R I E N

Wenn du das Rätsel gelöst hast, schneide die Seite aus und wirf sie
bis spätestens 31. August 2022 beim Pfarrbüro in den Briefkasten. 
Unter allen Teilnehmern, die eine richtige und vollständige Seite abgeben, 
verlosen wir einen Preis. Den Gewinner werden wir persönlich informieren. 

Telefonnummer

Name Alter

Adresse
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Kda`hhX]jaZ!�HX]jalZ\&!�IZa#�%**''�$�'')-,
]iie/$$lll#[ZaY`^gX]#Vi$aZWZc$hX]jaZc"jcY"W^aYjc\$hiVYiW^"

Wa^di]Z`"dZ[[Zcia^X]Z"WjZX]ZgZ^Zc$
WjZX]ZgZ^#VaiZchiVYi5\bm#Vi
BdciV\&,#%%�W^h�&.#%%�J]g
9^ZchiV\&*#(%�W^h�&,#(%�J]g
;gZ^iV\&,#%%�W^h�&.#%%�J]g

Ein gutes Buch,
ein langer Spaziergang,
ein Gespräch mit einem 
lieben Menschen,
ein Sonnenuntergang...
Es muss nicht immer das 
große pralle Glück sein.
Genieße den Moment.

JchZgZ�;Zg^Zc�[[cjc\hoZ^iZc/�9^ZchiV\�jcY�;gZ^iV\�&,#%%"&.#%%�J]g



:^caVYjc\�ojg�B~ccZglVaa[V]gi '-Einladung zur Männerwallfahrt 
im Pfarrverband 

am Freitag, 16. September 2022 nach Rankweil 

Wir treffen uns um 18.00 Uhr beim Haupteingang der Pfarrkirche 
Altenstadt und pilgern zu Fuß (bei jeder Witterung) zur Basilika  
nach Rankweil (Gehzeit ca. 1 Stunde), wo wir Eucharistie mit  
Pfarrer Ronald Stefani feiern. 

Eine Anmeldung ist nicht erforderlich. 
Wir freuen uns über eine zahlreiche Teilnahme. 

Andreas Jäger und 
Helfried Walser 


