
! "#!$%&! !
! "#$$%&'!!(! ! ! ! ! !

!

!
!

! ! ! ! ! !  

!

'()*+,!-./%0(12,%!

'3.*42!/+5*6!
78.02,!9:02*+8!+5*+8!
5;80#+/2+0!2(<!./&8%=!,(<!

!

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !! !

! ! ! ! ! ! ! !



 2 

!

!

!

!

!

!

!
!

!

!

!

!

'()*+,!-./%0(12,%!

'3.*42!/+5*6!
78.02,!9:02*+8!+5*+8!
5;80#+/2+0!2(<!./&8%=!,(<!
! ! ! ! ! !

!

!

!

!

!

!



 3 

!

!

!

!
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Publicerat i mars 2010 
 
!2010 Författaren och Arena Idé 
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Arena Idé är en del av Arenagruppen 
www.arenagruppen.se 
 
Arenagruppen 
Drottninggatan 83 
111 60 Stockholm. 
Tel (vx): 08-789 11 60 
Fax: 08-411 42 42 
 
Ny tid är ett projekt inom tankesmedjan Arena Idé. Syftet är att befrämja en radikal och progressiv idéutveckling inom 

olika politikområden.  Projektet kommer att söka inspiration från såväl andra länder som de senaste forskarrönen. 

Inom projektet kommer vi att publicera rapporter och uppsatser kring en rad frågor och med en bred ansats.  

Rapporterna kommer att presenteras och diskuteras på offentliga seminarier. 
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>:02*+8?(/%*%,!%!+**!.//*<+8!2?/%**8.*!2.<3://+!

)*'! +,--.!/01$23*-/*!4,.'%&,.5#!%64! .%6,#7#!%&.#5*&! ',77! 89-.'*&-.! .83&,24*'*&! ,!/#2*-.!:&#-5&,5*;!

<*-! :&#-5&,5*! 9&! ,-'*! /*'! *-/#! 7#-/*'! /9&! 89-.'*&-! ,-'*! +=&<3&! '#! .,2! #-! /*! %<8978-,-2#&! .%<!

$323&! .*/#-! >?@AB! %64! ?AB'#7*-;! +&#<+=&! #77'! C<*-! ,-'*! *-D#&'E! $3! #&D*'.<#&5-#/*-F! :&#-.5!

*5%-%<,!4#&!23''!,2*-%<!.#<<#!G$&%/15',8,'*'.D#/G!.%<!#-/&#!79-/*&.!*5%-%<,*&;!<*/!.#<<#!

,-.,/*&H%1'.,/*&B$&%D7*<#',5! %64! .#<<#! 1'#-+=&.5#$! .%<! +=70/I! 09<+=&'! <*/! J8*&,2*! 9&!

.*2&*2#',%-*-! $3! #&D*'.<#&5-#/*-! 97/&*! %64! /01$#&*;! %64! /*-! +&#-.5#! .K..*7.9''-,-2.$%7,',5*-!

4#&!8#&,'!<,-/&*!+&#<23-2.&,5!$3!#''!<%'8*&5#!/*<F!!

!

L!*''!.3/#-'!=8*&2&,$#-/*!%64! 09<+=&#-/*!$*&.$*5',8!4#-/7#&!89-.'*&-.!$&%D7*<!+&#<+=&!#77'!%<!

89M#-/*!.83&,24*'*&!#''!09<5#!.#<<#-!%7,5#!2&1$$,-'&*..*-!,!*''!.#<4977*!.%<!27,/*&!,.9&!%64!/9&!

<,..'&%-!89M*&!<*77#-!/*!%7,5#!2&1$$*&-#F!L!*''!*1&%$*,.5'!$*&.$*5',8!9&!/*'!.-#&#&*!J8*&,2*!.%<!

1'2=&! 1-/#-'#2*'! ,! /*-! <*-,-2*-! #''! /*-! 2*-*&*77#! 897+9&/..'#'*-! +=&<3&! N898#! ,4%$N!

#&D*'#&57#..*-.!%64!<*/*757#..*-.!,-'&*..*-!$3!*''!.9''!.%<!OK.57#-/.!*77*&!:&#-5&,5*.!5%&$%&#',8#!

897+9&/..'#'*&!,-'*!51--#'!2=&#F1!

!

)*'! 9&! *''! 89759-'! +#5'1<! #''! /*! 5%-',-*-'#7#! 897+9&/..'#'*&-#! 4#&! /&#DD#'.! 43&/#&*! 9-! /*-!

.8*-.5#!#8!/*!.*-#.'*!3&',%-/*-#.!1'8*657,-2F!)*-!.%6,#7#!5&,.!.%<!D=&0#/*!,!.#<4977*'.!G1'5#-'*&G!

,! .71'*'! $3! >?PAB'#7*'! 4#&! -3''! .0978#! G59&-#-G;! <*/*757#..*-;! /9&! &9/.7#-! +=&! -*/57#..-,-2! 4#&!

.$&,/,'!.,2!.*/#-!D=&0#-!$3!(AAAB'#7*'F!L!/*'!57,<#'*'!9&!/*'!.83&'!#''!8,--#!8#7!$3!.%7,/#&,'*'!<*/!/*!

#77&#! .8#2#.'*!2&1$$*&-#! C*+'*&! +=&%&'.5&#8#77*&-#!(AAQ! 7%8#/*.!#<D,',=.#! .#'.-,-2#&!$3!/*!<*.'!

1'.#''#! %<&3/*-#;! <*-! K''*&.'! +3! #8! 7=+'*-#! 4#&! ,-+&,#'.;! %64! 4*7#! .#5*-! 8*&5#&! +=&! ',77+977*'!

G27=</GEF!R''!4=2*&-!/3!+3&!=8*&'#2!8*&5#&!-9.',-',77!.097857#&'!B!-9&!',77,'*-!',77!5%77*5',8#!7=.-,-2#&!

D&,.'*&! 9&! /*'!<*&! 7=-#-/*! #''! #-$#..#! 58#7,'*'*-! ',77! 5=$5&#+'*-;! ',77! *M*<$*7! 2*-%<! #''! .9-5#!

.5#''*-! %64! 49-8,.#! ',77! <#&5-#/*-.! '09-.'*&! ,-%<! 83&/;! .5%7#! %64! %<.%&2F! S64! /*'! D7,&! 7,5#!

7=-#-/*! $%7,',.5'! #''! 8,70#! ,-/,8,/1#7,.*&#! &,.5*&-#;! ',77! *M*<$*7! 2*-%<! #''! 49-8,.#! ',77! $&,8#'#!

+=&.95&,-2#&F!J#<',/,2'!'%75#&!*-!/*7!#8!+=&7%&#&-#!%<!.,-!1'.#''4*'!',77!*''!D7,-'!%64!.'1<'!N-1!+3&!

/*'!8#&#!-%2N!B!<*/!/*<!.%<!,-'*!.5='*&!.,2;!<*/!/*<!.%<!35*&!.-37.501'.!%64!.3!8,/#&*F!!

!

)*'! 9&! /*--#! 5%<D,-#',%-! #8! 7,D*&#7#! %64! #15'%&,'9&#! D1/.5#$! .%<! +=&57#&#&! T,6%7#.! J#&5%UK.!

$%$17#&,'*'F! L! /*-! +&#-.5#! $&*.,/*-'5#<$#-0*-! (AAP! 89/0#/*! JV2%7W-*!"%K#7! '#+#''! %<!#''! N,-'*!

                                                
1 Den sociala demokratins andra århundrade? Pusselbitar till en ny reformism, Nilsson, Anders; Nyström, Örjan Atlas 
bokförlag 2005. 
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89-/#! <*/D%&2#&-#! <%'! 8#&#-/&#N;! <*-! J#&5%UK! 4#/*! D9''&*! +=&.'3''! <*/D%&2#&-#! 9-! 4%-I!

+&1.'&#',%-*-!%64!<,..'&%-!+#--.!7#'*-'!,!.0978#!/*'!.%6,#7#!7,8*';!#77'!.%<!5&98/*.!8#&!#''!2*!/*<!*''!

.$&35F!!

!

X&#-.5#&!8,!/*..#!'*-/*-.*&!<*&!.$*6,+,5'!1',+&3-!/*-!+&#-.5#!.#<4977.<%/*77*-!8,.#&!/*'!.,2!#''!*-!

8,5',2!/*7!#8!$&%D7*<*'! 7,22*&! ,! #77'!/01$#&*! N4%&,.%-'*77#N!%09<7,54*'*&;! #77'.3! .%6,#7#!57K+'%&! .%<!

,-'*!4#&!.3!<K65*'!<*/!,-5%<.'-,83*&!1'#-!<*/!.'977-,-2*-!,-%<!'&K224*'..K.'*<*'!#''!2=&#F!Y#-!

5#-! 7,22#! $3! .-#&7,5! ,-5%<.'-,83! <*-! 4#! ',7723-2! ',77! <*&! *77*&! <,-/&*! 2*-*&=.#! .015/%<.B! %64!

$*-.,%-.+=&.95&,-2#&;! <*&! *77*&! <,-/&*! '&K22#! #-.'977-,-2.+%&<*&;! <*&! *77*&! <,-/&*! +#657,2'!

D*.5K//!$3!#&D*'.$7#'.*-;!<*&!*77*&!<,-/&*!.%6,#7#!'09-.'*&!C'F*MF!+=&*'#2..$%-.&#/*!/#2,.E;!D9''&*!

*77*&!.9<&*!$7#'.!$3!D%.'#/.<#&5-#/*-!C3!*-#!.,/#-!-*5#.!#-.'977/#!<*/!%'&K22#!5%-'&#5'!D3/*!

4K&*.&9''*&!%64!D%.'#/.73-;!3!#-/&#!.,/#-!&*.*&8*&#.!*-!/*7!#8!4K&*.D*.'3-/*'!<*/!&,<7,2#!4K&%&!

',77! #-.'977/#! ,-%<! .'%&#! +=&*'#2;! *77*&! .%<! '09-.'*D%.'9/*&! +=&! %++*-'7,2! .*5'%&E! %F.F8F! S'&K22#!

#&D*'.5%-'&#5';! N.5&9//#&.K//#N! +=&! 1-2#;! 7321'D,7/#/*! %64! 73-2',/.#&D*'.7=.#;! 4#&! +7%&*&#'! ,!

:&#-5&,5*! 9-/3! .*/#-! D=&0#-! $3! >??AB'#7*';! D3/*! ,-%<! %++*-'7,2! %64! ,-%<! $&,8#'! .*5'%&Z!

',77.#<<#-.! <*/! .9-5'#! .%6,#7#! #82,+'*&! 4#&! /*! 1'20%&'! 2&1-/&*6*$'*'! ,! /*-! +&#-.5#!

.K..*7.9''-,-2.$%7,',5*-F!!

!

[9-2.'! -*&! $3! 7=-*.5#7#-! 1'.$*7#.! .#<<#! 5#<$!<*77#-!!"#$%&'( )""#;!<*-! -1! 9&! ,-.#'.*-! /*-!

G2%/#G;!.'#D,7#!<,-,<,7=-*-Z!/*-!7#2.'#/2#/*!<,-,<,7=-*-!CJYL\E!9&!&*7#',8'!4=2!,!:&#-5&,5*;!<*-!

<,70%-*&! *+%,-#.*! 4#&! 73.'.! ,-! ,! %+&,8,77,2#! 4#78',/.0%DD! %64! $*-/7#&!<*77#-! JYL\! %64! $*&,%/*&! #8!

#&D*'.7=.4*'F! :&#-.5#! .%6,%7%2*&! .%<! :&#-]%,.! )1D*'! .#<<#-+#''#&! .,'1#',%-*-! <*/! +K&#!

,/*#7'K$*&;! .%<! $3! .,''! .9''! 1'8*657#&! %64! -K#-.*&#&! /*-! *-57#! /,5%'%<,-! ,-.,/*&B%1'.,/*&Z! /*!

5%-51&&*-.5&#+',2#;!/*!D*.5K//#/*;!/*!$&*59&#!%64!/*!1'.7#2-#F!!

!

A!3B9B&+*!?C!&+0!D*#?%2,+D!9:02*+89:/).8+0!

)*--#!D#52&1-/!&K<<*&!<K65*'!#8!/*'!.%<!89-.'*&-!,!:&#-5&,5*! ,-'*!%&5#'!'#! ,'1!<*/;!*77*&!*-.!

8*7#'! .*F! ^1! /01$#&*! /*! N4%&,.%-'*77#N! 57K+'%&-#! .5#&! ,! /*'! +&#-.5#! .#<4977*'! /*.'%! %+=&.%-7,2#&*!

D7*8!/*-!+=&/*7-,-2.$%7,',.5#!/*D#''*-;!%64!/*.'%!57#&#&*!+&#<'&9//*!J%6,#7,.'$#&',*'.!C_JE!49<.5%;!

/*..!*M571.,8#!D#-/!<*/!/*!GD*.5K//#/*GF!)*..!59&-8970#&*! 0%DD#&! %+'#.'! ,-%<!%++*-'7,2! .*5'%&;!

/*..! ,-&*!$#&',7,8!%64!+&#<+=&!#77'!/*..! 7*/#&.5,5'!/%<,-*&#.!#8!.'#'7,2#!'09-.'*<9-F!)*''#!9&! ,!.,2!

,-2*'! -K''Z! -9&! $#&',*'! +=&! +=&.'#! 23-2*-! 5%<! ',77!<#5'*-! C>?@>E! 8#&! 497+'*-! #8! /*! -K#! +%758#7/#!

#-',-2*-!.'#'7,2#!'09-.'*<9-!*77*&!1-,8*&.,'*'.79&#&*F!Y*-!5%-.*58*-.*&-#!D7*8!'K/7,2#&*!01!79-2&*!
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/*-! .%6,#7#! 5&,.*-! +&#<.5&*/Z! $#&',*'! D7*8! #77'<*&! ,.%7*&#'! +&3-! /*! +%757,2#! 8970#&2&1$$*&-#! %64!

8*&5#/*!<#5'7=.'!,-+=&!*M'&*<4=2*&-.!+&#<<#&.64F!J3!.0=-5!/*..!.'=/!,-%<!#&D*'#&57#..*-!.'#/,2'!

1-/*&! >?@AB! %64! >??AB'#7*-I! (AA(! .5177*! D%''*-! -3.! <*/! >Q! $&%6*-'! +=&! $&*.,/*-'5#-/,/#'*-!

[,%-*7! ^%.$,-;! ,--#-!JV2%7W-*!"%K#7! '%2! ',77D#5#!*-!/*7!#8!/*-! +=&7%&#/*! '*&&9-2*-! C(Q! $&%6*-'! ,!

$&*.,/*-'8#7*'.!+=&.'#!8#7%<23-2!(AAPEF!CJ#<<#!=/*!/&#DD#/*!+=&!=8&,2'!`%<<1-,.'$#&',*';!%64!,!

$#&7#<*-'.8#7*'!>??P!D7*8!T#',%-*77#!:&%-'*-!/*'!.'=&.'#!#&D*'#&$#&',*';!<*/!.'=/!#8!(A!$&%6*-'!

D7#-/! #&D*'#&-#! %64! aA! $&%6*-'! D7#-/! 8970#&-#! <*/! #&D*'#&D#52&1-/FE! J*/#-! /*..! /%<,-*&#.!

/*D#''*-!#8!+&32#-!%<!41&!89-.'*&-!5#-!4,''#!',77D#5#!',77!/*..#!2&1$$*&F!!!

!

O#D*77*-! -*/#-! 8,.#&! &=.'+=&/*7-,-2*-! ,-%<! %7,5#! K&5*.2&1$$*&! ,! $&*.,/*-'8#7*'! (AAP! C#-/&#!

8#7%<23-2*-!<*77#-!J#&5%UK!%64!"%K#7E!Z!<*/!1-/#-'#2!+=&!+=&*'#2#&*!%64!0%&/D&15#&*!b!57#..,.5#!

4=2*&2&1$$*&!b!9&!/*'!.73*-/*!41&!09<-!N<#'64*-N!<*77#-!J#&5%UK!%64!"%K#7!8#&F!!!

!

78.02,.!?8+2%&+0*9./+*!MSSTU!.0&8.!9./(<=C0=+0!H!8;2*5;8&+/0%0=+0!+0/%=*!#8,+2=8B??!
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\4*+*&!$3!<*77#-B!%64!792&*!-,83! ! ! ! ! f?!d!! ! Q>!d!
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R&D*'#&*!! ! ! ! ! ! ! ! fe!d!! ! Qf!d!

`977#!Z!L$.%.!

!

)*-!G'K$,.5*G!89-.'*&8970#&*-! 0%DD#&!#77'.3! +=&*'&9/*.8,.! ,!%++*-'7,2! .*5'%&;!%64!4#-.!$&%+,7! 59--.!

2#-.5#! #8792.*-! /*! +%757,2#! 8970#&2&1$$*&-#F! )9&1'=8*&! D7,&! D,7/*-! #8! 4%-%<! 2#-.5#! /,++1.;! %64!

#-/&#! +#5'%&*&! +3&! '#.! <*/! ,! D*&95-,-2*-! 9-! K&5*';! ',77! *M*<$*7! D%.'#/.<,70=-F! )*-! *M'&*<#!

+%51.*&,-2*-! $3! .5%7#-! ,! /*-! +&#-.5#! <*/*757#..*-.! .%6,#7#! &*$&%/15',%-! +=&57#&#&! /*-! .'#&5#!

1&D#-#!.*2&*2#',%-*-!%64!.#<D#-/*'!<*77#-!8#&!<#-!D%&!%64!41&!<#-!&=.'#&!Z!.'#/.59&-%&!<*/!

8971'D,7/#/*!2&1$$*&!%64!4=2&*!'09-.'*<9-!5#-!<K65*'!897!&=.'#!89-.'*&;!<*/#-!792&*!<*/*757#..!

.%<!4=2D*73-#'!.,2!+=&!#''!5%<<#!1-/#-!/*!-*/.7,'-#!5%<<1-#7D%.'9/*&-#!9&!<K65*'!<*&!7K4=&/!

+=&!J#&5%UK.!&*'%&,5F!!!

!
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g-/*&.=5-,-2#&! .%<! 20%&/*.! +=&*! $&*.,/*-'8#7*'! (AAP! $*5#/*! 1'! '83! 4181/.#57,2#! .'&,/.9<-*-!

.%<! 57#&'! 1&.5,70/*! 8970#&*! .%<! /*+,-,*&#&! .,2! .%<! G89-.'*&G! +&3-! /*<! .%<! /*+,-,*&#&! .,2! .%<!

G4=2*&GZ!,-.'977-,-2*-!',77!/*-!+&,#!<#&5-#/*-!%64!',77!,-8#-/&,-2*-;!/9&!4=2*&8970#&-#!8#&!57#&'!<*&!

$%.,',8#! ',77! /*-! +=&.'#! %64! 89-.'*&8970#&-#! ',77! /*-! #-/&#F! Y*-! /*! $*5#/*! %65.3! $3! 8,5',2#!

.5,77-#/*&! ,-%<! &*.$*5',8*! 8970#&2&1$$Z! $&*6,.! .%<! /*'! +,--.! +7*&#! $%7,',.5#! 517'1&*&! ,-%<! +&#-.5!

4=2*&! b! /*-! 7,D*&#7#;! /*-! 5#'%7.5#! %64! G&*8%7'517'1&*-G! *77*&! 4=2*&$%$17,.<*-! b! 9&!

89-.'*&8970#&-#.! $&%+,7! <3-2+#6*''*&#/! %64! /*78,.! <%'.92*7.*+177F! L-.'977-,-2*-! ',77! 517'1&*77!

<3-2+#7/! 9&! *''! D&#! *M*<$*7Z! 7#2*-! %<! +=&D1/*'! #8! &*7,2,=.#! .K<D%7*&! ,! .5%7#-! C/*'! .F5F!

.7=0+=&D1/*'E! +,65! .'#&5'! .'=/! ,-%<!89-.'*&-;!<*/!`%<<1-,.'$#&',*'!%64!)*!X&=-#! .%<!/*!*-/#!

1-/#-'#2*-F! )*'! 9&! D#&#! *''! #8! <3-2#! .$3&! .%<! 7*/*&! ',77! /*-! &*$1D7,5#-.5#! '&#/,',%-*-! ,-%<!

+&#-.5!89-.'*&;!%64!.%<!2=&!/*-!<,..'&%2*-!<%'!#77!+%&<!#8!G.*$#&#',.<G;!,!.K--*&4*'!-9&!/*--#!

'#&!.,2!&*7,2,=.#!1''&K65F!!

!

h''!#--#'!*M*<$*7!9&!&*'%&,5*-!%<!#''!/*'!+3&!8#&#!G.71'!$3!/#7'#-/*'G!I!*''!G57#..,.5'!4=2*&9<-*G!

5#-! <#-! 'K65#;! .%<! 9-/3! 5#-! +3! 2*4=&! D7#-/! 89-.'*&8970#&*F! g-/*&! 8#75#<$#-0*-! (AAP! '%2!

JV2%7W-*! "%K#7! 8,/! +7*&#! ',77+977*-! ',77! 2#-.5#! #15'%&,'9&#! .7%2#-.! C'F*MF! +=&*.7%2! 4%-! #''! 73.#! ,-!

<,-/*&3&,2#!D&%''.7,-2#&! ,!D*8#5#/*! 792*&E;! 'K/7,2*-! ,! '&%-!#''!/*'!8#&!$3!/*'!.9''*'!.%<!89-.'*&-!

.5177*!G4,''#!',77D#5#G!',77!/*!+%757,2#!8970#&2&1$$*&-#F!!

!

F(G%./%2*?.8*%+*H!%0*+80.!I/(G,+8%0=.8!(G3!8(?!?C!5;80#+/2+!

_#&',*'! D*4377*&! *-! .'#&5! 7%5#7! +=&#-5&,-2! %64! .'3&! .,2! 897! ,! 5%<<1-#7#! %64! &*2,%-#7#! 8#7;! <*-!

8*&5#&! .%<! +=&7#<#'! $3! -#',%-*77! -,83F! :&#-]%,.! Y,''*&&#-/! 4#/*! $3! .,-! ',/! 7K65#'.! <*/!

5%-.'.'K65*'! #''! +=&.'! *-#! $#&',*';! /9&*+'*&! D,7/#! *-! #77,#-.!<*/!`%<<1-,.'$#&',*'! %64! .71'7,2*-!

*&=8&#! <#5'*-! C>?@>EF! g-/*&! 4#-.! ',/! .%<! $&*.,/*-'! C>?@>B>??QE! D*4=77! %65.3! _J! *-! ,-'*&-!

/,.6,$7,-! '&%'.! /*! .-#DD#! .89-2-,-2#&-#! ,! /*-! *5%-%<,.5#! $%7,',5*-F! L! D=&0#-! $3! >??AB'#7*'! D7*8!

/%65!.$&,65%&-#!.K-7,2#!,2*-;!%64!$#&',*'!.5#5#/*.!,!2&1-/*-!#8!*-!&#/!N#++9&*&N;!#8!5#'#.'&%+8#7*'!

>??a! .#<'! #8!<*/7*<.&#.*'! C+&3-! (Af! AAA! ',77! ?a! AAA!<*77#-! 3&*-! >?@?! %64! >??Q;! *+'*&! *-! 8,..!

3'*&49<'-,-2! 5&,-2! .*5*7.5,+'*'! 7,22*&! $#&',*'! ,/#2! $3! 6#! >(A! AAAEF! J*/#-! /*..! 4=&.! &%$*-! $3!

G+=&-K*7.*G;!<*-!/*!&%$*-!<#.5*&#&!*-!/01$!%*-,24*'!%<!8#/!%&/*'!*2*-'7,2*-!.5#77!,--*D9&#F!!

!

>??Q! 5%<! /*-! +=&.'#! 5&#+'<9'-,-2*-! .%<! 8,.#/*! #''! 89-.'*&-! ,! 2&1-/*-! 8#&! .$7,''&#/! $3! *-! &#/!

6*-'&#7#! $1-5'*&Z! /*-! .'%&#! .'&*05*-! ,! /*6*<D*&;! /9&! 4*7#! 5%77*5',8'&#+,5*-! .#<'! .'%&#! /*7#&! #8!

%++*-'7,2! .*5'%&! 7#<.7#2,'.! 1-/*&! <*&! 9-! *-! <3-#/F! h''! #8! /*! %<.'&,//#! +=&.7#2*-! 2977/*!
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$*-.,%-..K.'*<*'!%64!#-'#7*'!#&D*'.3&!.%<!D*&9'',2#&!',77!+177!$*-.,%-.&9''Z!4=2*&&*2*&,-2*-!^1$$V!

8,77*!4=0#!'#5*'!+&3-!aP;Q!',77!fA!+=&!%++*-'7,2'!#-.'977/#;!.3.%<!/*'!4#/*!20%&'.!+=&!$&,8#'!#-.'977/#!

'83!3&!',/,2#&*F!)*!'83!.'=&.'#!+#65+=&*-,-2.+=&D1-/*-!b!\XO;!4,.'%&,.5'!.*''!7,*&#'!<*/!/*'!+&#-.5#!

`%<<1-,.'$#&',*';! %64! /*'! N&*+%&<,.',.5#N! \:)O! b! '%2! /,#<*'&#7'! %7,5#! .'977-,-2#&! ,! +&32#-Z! \XO!

<#-#/*! ',77! 2*-*&#7.'&*05! %64! +,65! .'=/! #8! &#/,5#789-.'*&-;! #8! `%<<1-,.'$#&',*'! .#<'! #8!

89-.'*&,-'*77*5'1*77#! <*/! _,*&&*! c%1&/,*1! ,! .$*'.*-;! <*/#-! \:)O! C%64! *-! &#/! #-/&#!

89-.'*&,-'*77*5'1*77#E!.'=//*!&*+%&<*-F!S64!8#/!20%&/*!J%6,#7,.'$#&',*'i!)*'!8#&!#77'+=&!.$7,''&#'!+=&!

#''! 51--#! '#! .'977-,-2I! 7*/-,-2*-! $1D7,6*&#/*! *-! /*57#&#',%-! ',77! .'=/! +=&! /*! .'&*05#-/*! <*-!

892&#/*! .*/#-! /*7'#! ,! <#-,+*.'#',%-*&-#;! %64! +7*&#! #8! $#&',*'.! 4=2.'#! 7*/#&*! 8,.#/*! .'=/! +=&!

&*+%&<$7#-*-F!)*''#!<=-.'*&!.5177*!1$$&*$#.!+7*&#!23-2*&!+&#<=8*&Z!8#&0*!23-2!*-!59-.7,2! +&32#!

/K5*&! 1$$! .501'.! /*D#''*-! $3! +&#<',/*-! %64! 57#&#! .'977-,-2.'#2#-/*-! 2*&! $7#'.! +=&! *-! 2#-.5#!

#77<9-!5&,',5!#8!/*!&3/#-/*!+=&4377#-/*-#F!T9&!89-.'*&-!5%<!',77!<#5'*-!C&*2*&,-2*-!^%.$,-!>??PB

(AA(E! 8,.#/*! .,2! /*-! &=/B&=/B2&=-#! 5%#7,',%-*-! %+=&<=2*-! #''! '#!#-! .,2! .'&15'1&$&%D7*<*-! .%<!

'F*MF!$*-.,%-.+&32#-F!(A>A;! +*<'%-!3&!*+'*&! .'&*05*-;! .#5-#&!$#&',*'! +%&'+#&#-/*!*-!57#&!3.,5'!%<!

41&!$*-.,%-..K.'*<*'!.5#77!&*+%&<*&#.F!!

!

L! .'977*'! +K77.! /*'! ,-'*&-#! $#&',7,8*'! #8! +=&4#-/7,-2#&! %64! '#5',.5#! #77,#-.*&! <*77#-! /*! %7,5#!

+&#5',%-*&-#F!_J!C%64!<*&!2*-*&*77'!/*-!+&#-.5#!89-.'*&-E!4#&!#77',/!8#&,'!1$$/*7#/!,!G.'&=<-,-2#&G!

C,"/#-&0*E;!8#&#8!/*!.'=&.'#!4#&!.,-#!*2-#!%&2#-,.#',%-..'&15'1&*&!C,-'*&-#!8#7;!.*<,-#&,*&;!<='*-;!

,-'*&-*'.,/%&FFFE!<*/#-!#-/&#!+=&!*-!<*&!,-+%&<*77!',778#&%F!:&#5',%-*&-#.!&*7#',8#!.'K&5#!<9'.!8,/!

8#&0*!$#&',5%-2&*..! ,!#-'#7*'!&=.'*&!#87#2/#! +=&!/*&#.!&*.$*5',8*!<%',%-*&F!J5,70*7,-0*&-#!9&!/*78,.!

,/*%7%2,.5#! <*-! $&927#.! .'#&5'! #8! '#5',.5#! =8*&892#-/*-;! #8! *''! 5%<$7,6*&#'! .$*7! #8! .'9-/,2'!

.5,+'#-/*! #77,#-.*&;! .#<<#-.7#2-,-2#&! %64! 1'D&K'-,-2#&F! O*%&*',.5'! .*''! 4#&! $#&',7*/-,-2*-! ',77!

1$$2,+'!#''!+&#<.'977#!*-!G.K-'*.G!#8!/*!%7,5#!<%',%-*&-#!%64!$3!.3!.9''!*-#!$#&',*';!<*-!%65.3!/*'!

#&D*'*'!$&927#.!.'#&5'!#8!'#5',5!%64!&=.'&95-,-2F!!!

!

)*'!.5177*!'#! 73-2!',/!#''!$&*.*-'*&#!*-!1'+=&7,2! +=&'*65-,-2!=8*&!$#&',571DD#&!%64!+&#5',%-*&!.%<!

1'2=&!$#&',*'.!,-'*&-#!7,8;!.3!73'!%..!4377#!%..!',77!/*'!89.*-'7,2#F!_3!4=2*&+7K2*7-!+,--.!.*/#-!>??AB

'#7*'! *-! N.%6,#7/*<%5&#',.5N! +&#5',%-;! ',/,2#&*! 7*//! #8! )%<,-,j1*! J'&#1..B`#4-;! *-! #8!

6*-'&#7+,21&*&-#! ,-%<! $#&',*'! C,/#2! 64*+! +=&! LY:;!<*-! 4#-.! #-49-2#&*! 4%$$#.! $3! #''! 4#-! 9-/3!

.'977*&! 1$$! ,! -9.'#! 8#7EF! )*'! 9&! 49&! .%<! %&/*'! G+=&-K*7.*G! 4=&.! .%<!<*.'Z! _J! .5177*! D*4=8#! *''!

+&#-.5'! c#/! X%/*.D*&2B$&%2&#<;! #77'.3! *''! +177'! *&59--#-/*! #8! /*-! +&,#! <#&5-#/*-! .%<! /*-!

8*&57,24*'!,!8,75*-!$#&',*'!8,77!8*&5#;!*''!=5#'!,-'&*..*!+=&!/*-!$&,8#'#!.*5'%&-!%64!<,-/&*!G*'#',.<G!,!
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&*7#',%-*-!',77! .#<4977*'F!:&#5',%-*-.!.'K&5#!4#&!89M7#'!2*-%<!',/*&-#;!<*-!*-!2&%8!1$$.5#''-,-2!

9&!#''!/*-!.'=/.!#8!(AB(Q!$&%6*-'!#8!<*/7*<<#&-#F!

!

k9-.'*&+7K2*7-! 7*/.! .*/#-! '83! 3&! #8! c*-%l'! m#<%-;! .%<! '#2,'! =8*&! +&3-! 97/&*! $#&',5%77*2*&! .%<!

^*#-B[16!YV7#-64%-!C.%<!79<-#'!$#&',*'! +=&!#''!D,7/#!*''!-K''!$#&',! ',77!89-.'*&!%<!_JE!%64!m*-&,!

h<<#-1*7,F! O%-23-2*-! 5#-! D7,! -%2! *'#',.',.5I! 'F*MF! +=&*.7%2! m#<%-! ,! .#<D#-/! <*/! /*-!

*5%-%<,.5#!5&,.*-!(AA@H(AA?!#''!<#-!.5177*!23!',77D#5#!',77!&*27*&-#!+&3-!>?PAB'#7*'!/9&!+=&*'#2*-!

D*4=8/*! *''! 2%/59--#-/*! #8! /*-! 7%5#7#! +=&8#7'-,-2*-! +=&! #''! +&,.'977#! $*&.%-#7I! +=&8#7'-,-2*-!

.5177*!#82=&#!%<!/*!3D*&%$#/*!*5%-%<,.5#!.597*-!8#&!2,7',2#!*77*&!*0F!G:=&-K*7.*-G!D*'K/*&!49&!*-!

.'#&5#&*! +=&#-5&,-2! ',77! 89-.'*&! %64! +=&<32#-! #''! +&,2=&#! .,2! +&3-! G.%6,#77,D*&#7#! /%2<*&G! .%<!

/%<,-*&#'!$#&',*'!.*/#-!>?@AB'#7*'F!L!/*-!*5%-%<,.5#!5&,.*-.!.$3&!4#&!m#<%-.!.'977-,-2!81M,';!%64!

<#-!1$$.5#''#&!#''!4#-.!+&#5',%-!.'3&!+=&!6#!aA!$&%6*-'!#8!<*/7*<<#&-#F!!!!

!

T32%-.'#-.! <*77#-! /*! '83! 7,22*&! 4181/+3&#-! %64! $#&',7*/#&*-! Y#&',-*! R1D&K;! .'=//! #8! +7*&#!

+&#5',%-*&! %64! #8! /*-! '&#/,',%-*77#! $#&','%$$*-! C'F*MF! [#1&*-'! :#D,1.EF! n8*-! 49&! $&#'#.! %<!

+=&-K*7.*;! <*-! '%-8,5'*-! 7,22*&! 9-/3! $3! 5%-',-1,'*';! $#&',*'.! *-4*'! %64! 2#<7#;! GD*$&=8#/*G!

#&D*'..9''F!!

!

Y*77#-!/*!'&*!$*-/7#&!*-!&#/!<,-/&*!2&1$$*&,-2#&!%64! ,-/,8,/1*77#!+%758#7/#;! +&#<+=&!#77'!/*!.%<!

',/,2#&*! .'=''! JV2%7W-*!"%K#7!<*-! .%<!-1! .=5*&! *-! -K! $7#'.! ,-%<!$#&',*'F! )*'! 4#-/7#&! %+'#! %<!

K-2&*!+%758#7/#!C'F*MF!Y#-1*7!k#7.E!+=&!8,75#!N+=&-K*7.*N!+&#<+=&!#77'!D*'K/*&!2*-*&#',%-.89M7,-2!%64!

N$7#'.!3'!/*!1-2#NF!!

!

Y3-2#!8970#&*!%64!_JB#-49-2#&*!4#/*!4%$$#'.!$3!#''!N+=&-K*7.*-N!.5177*!D9&#.!#8!JV2%7W-*!"%K#7;!

$&*.,/*-'5#-/,/#'*-!+&3-!(AAP;!%64!"%K#7!4#&!%+'#!1$$<#-#'!$#&',*'!',77!1$$D&%''!+&3-!/*'!2#<7#F!

m*--*.! 5&,',5! 4#&! 2977'! +&#<+=&! #77'! /*'! +=&.'*7-#/*! $#&',7,8*'Z! D&,.'*-! $3! /*D#'';! %+=&<32#-! #''!

=$$-#!.,2!+=&!-K#!.%6,#7#!2&1$$*&;!%/*<%5&#',.5#!<*'%/*&!$3!$#&',5%-2&*..*&!%F.F8F!)*'!8#&!%65.3!

"%K#7.!,/V!#''!7#-.*&#!*-!5#<$#-0!+=&!#''!+3!,-!-K#!<*/7*<<#&!,!$#&',*'!+=&*!$&*.,/*-'8#7*';!2*-%<!

#''! .9-5#!<*/7*<.#82,+'*-! %64! +=&*-57#! ,-'&9/*.$&%6*/1&*&! b! /*! .F5F! (A! *1&%B<*/7*<.5%&'*-! C,!

*''! $#&',! /9&! <#-! '&#/,',%-*77'! D*'#7#&! *-! $&%6*-'.#'.! #8! 7=-*-! ,! <*/7*<.#82,+'EF! h-7,2'!

1$$.5#''-,-2#&!.'&=<<#/*!$3!/*'!8,.*'!6#!@A!AAA!-K#!<*/7*<<#&! ,-! ,!$#&',*';!<*-!/*!+7*.'#!#8!

/*<!4#&! 79<-#'!/*'! ,-%<!7%$$*'!#8!*''!*77*&!'83!3&F!)*'!+,--.!<3-2#! 7%5#7#!8,''-*.<37!%<!/37,2#!

&*7#',%-*&! <*77#-! /*! G2#<7#G! %64! /*! G-K#G! <*/7*<<#&-#Z! -K5%<7,-2#&-#! 4#/*! .83&'! #''!
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,/*-',+,*&#!.,2!<*/!/*'! ,-'*&-#!+&#5',%-..$*7*';!.%<!D=&0#&!&*/#-! ,!/*! 7%5#7#!571DD#&-#F!h-!/*7!#8!

/*..#!-K#!#-49-2#&*!4#&!,.'977*'!4#<-#'!,!"%K#7.!$*&.%-7,2#!-9&8*&5;!G)V.,&!/oR8*-,&G;!.%<!,-'*!9&!

*-!$#&',+&#5',%-!1'#-!*-!%D*&%*-/*;!<*&!*77*&!<,-/&*!7#-/.%<+#''#-/*!.'&15'1&F!!

!

"%K#7.!<*/,#7#!'#7#-2!%64!4*--*.!4=2#!$%$17#&,'*'!&965'*!/%65!,-'*!+=&!#''!D&K'#!<%'.'3-/*'!,-%<!

$#&',*'! C.#5*&!.5177*!.95*&7,2*-!.*!#--%&71-/#!1'!%<!-1!4%-!4#/*!81--,'!8#7*'FFFEF!m%-!D*2,65!*-!

&#/! '#5',.5#! <,..'#2;! D3/*! +=&*! %64! *+'*&! 8#7*';! %64! 4*--*.! 5#&,.<#',.5#! 7*/#&.',7! %64! .'9-/,2#!

#-.$&35! $3! #''! 8#&#! $#&',*'.! -#'1&7,2#! 7*/#&*! +=&89&&#/*! .-#DD'! &*7#',%-*&-#! <*/! &*.'*-! #8!

$#&','%$$*-F!)*-!5%-+7,5'*-!D7*8!#77'!D,''&#&*!<*/!',/*-!%64!.5177*!*2*-'7,2*-!4#!+3''!*-!1$$7=.-,-2!

$3! $#&',5%-2&*..*-! ,! "*,<.! (AA@;! <*-! /*'! #82=&#-/*! .%<! <3-2#! 4#/*! 4%$$#'.! $3! 1'*D7*8Z!

Y#&',-*!R1D&K.!<%',%-!8#--!<*/!*-!<,-,<#7!&=.'=8*&8,5'!b!6#!>AA!&=.'*&.!=8*&'#2!b!%64!4*--*.!

&*/#-!.8#2#!7*2,',<,'*'!.%75#/*.!/*..1'%<!#8!#-57#2*7.*&!%<!8#7+1.5F!!

!

J*/#-! /*..! D*+,--*&! .,2! $#&',*'! ,! *''! /=/792*Z! R1D&K! %64! /*! #-/&#! $#&',7*/#&-#! 4#&! 7K65#'.!

-*1'&#7,.*&#!"%K#7;!.%<!+=&7%&#'!/*!+7*.'#!#8!.,-#!',/,2#&*!#-49-2#&*!D7#-/!/*!+%758#7/#!%64!8*&5#&!

#77'<*&! ,.%7*&#/;!<*-!/*!4#&! ,-'*! 7K65#'.!<*/!<K65*'!<*&F!)*'!&3/*&!-32%'!.7#2.!'K.'!5%-.*-.1.!

%<!#''!/*'!,!/#2.792*'!,-'*!9&!89&'!#''!+=&.=5#!7=.#!/*!,/*%7%2,.5#!5%-+7,5'*&-#;!%64!<#-!+%51.*&#&!

#77'<*&!$3!.0978#!7*/#&+&32#-!b!8,75*'!9&!+=2#!+=&83-#-/*!<*/!'#-5*!$3!$&*.,/*-'8#7*'!C(A>(EF!)*'!

.*-#.'*! +=&.7#2*'!#''!D&K'#!D7%65*&,-2*-!9&!#''!%&2#-,.*&#!*''! +=&8#7!*-7,2'!#<*&,5#-.5'!<=-.'*&;!

#77'.3!=$$*'!,-'*!D#&#!+=&!$#&',<*/7*<<#&-#!1'#-!%65.3!+=&!$#&',*'.!#-49-2#&*F!m1&!/*''#!.5#77!23!

',77!$&#5',.5'!+=&D7,&!%57#&';!,!#77#!+#77!8,.#&!%$,-,%-.1-/*&.=5-,-2#&!#''!"%K#7!4#&!+=&7%&#'!.,-!.'977-,-2!

.%<!$#&',*'.!G-#'1&7,2#G!$&*.,/*-'5#-/,/#'F!!

F*;&+*!5;8!58.<*%&.!VFW,.0&%&.*!%!?8+2%&+0*9./+*!MSLM!

! ! ! ! I/.0&!9:/).80.! ! I/.0&!VFW.03:0=.80.!

)%<,-,j1*!J'&#1..B`#4-!! ! (Pd! ! ! ! (Qd!

Y#&',-*!R1D&K!! ! ! (Qd! ! ! ! (Pd!

JV2%7W-*!"%K#7!! ! ! ?d! ! ! ! >>d!!

`977#Z!L+%$;!+*D&1#&,!(A>A!

!!
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K.&%,./9:02*+80H!<C0=.!?.8*%+8!<+&!5C!58.<=C0=.8!

[9-2&*!1'!$3!89-.'*&5#-'*-! '&9-2.! +7*&#! .<3!$#&',*&!%<!D*2&9-.#'!$%7,',.5'!1'&K<<*Z!/*'!2#<7#!

`%<<1-,.'$#&',*';! /*'! -KD,7/#/*! k9-.'*&$#&',*'! C_#&',! /*! X#164*E;! *-! 1'D&K'-,-2! +&3-!

J%6,#7,.'$#&',*'! 7*//! #8! ^*#-B[16!YV7#-64%-! C:&#-5&,5*.!<%'.8#&,24*'! ',77! S.6#&! [#+%-'#,-*;!<*-!

<K65*'!<,-/&*! +&#<23-2.&,5! ,! .,-! .'&#'*2,E;! /*-! G-K#G! &#/,5#789-.'*&-!<*/!S7,8,*&! c*.#-6*-%'.!

T_R! CT%18*#1! _#&',! R-',6#$,'#7,.'*;! *-! .#<<#-.7#2-,-2! #8! [,21*! 6%<<1-,.'*! &V8%71',%--#,&*!

C[\"E!%64!*-! &#/!<,5&%.5%$,.5'! .<3!$#&',*&E;! .#<'!/*-!G2#<7#G! &#/,5#789-.'*&-! C[1''*!%18&,W&*EF!

m1&!<K65*'!892*&!8#&!%64!*-!#8!/*..#!#5'=&*&;!%64!41&!<K65*'!892*&!/*!',77.#<<#-.i!)*'!9&!.83&'!

#''!.92#!<*/!'#-5*!$3!#''!*-!/*7!#8!/*<!9&!4*7'!-K#!*77*&!-K7,2*-!%<D,7/#/*;!<*-!<#-!+3&!*-!8,..!

D,7/!<*/!4097$!#8!%$,-,%-.<9'-,-2#&-#!,-+=&!/*'!#--#75#-/*!&*2,%-#78#7*'Z!

!!!

gY_!p!-32&#!<,-/&*!4=2*&$#&',*&!C2*<*-.#<<#!8#77,.'%&E! ! ! aAd!

_J!! ! ! ! ! ! ! ! ! ! ! (@d!

)*!X&=-#Hh1&%$*!h6%7%2,*!! ! ! ! ! ! ! ! >(d!

:&%-'!T#',%-#7!C:T;!*M'&*<4=2*&-E! ! ! ! ! ! ! @d!

:&%-'!/*!7#!X#164*!C#77,#-.!<*77#-!`%<<1-,.'$#&',*'!%64!k9-.'*&$#&',*'E! Pd!

Y%/*<!C:&#-]%,.!c#K&%1E! ! ! ! ! ! ! ! fd!

[1''*!%18&,W&*!C[SE! ! ! ! ! ! ! ! ! (;Qd!

T%18*#1!_#&',!R-',6#$,'#7,.'*!CT_RE!!! ! ! ! ! ! >;Qd!

`977#Z!OTJ!J%+&*.B[%2,6#;!f!<#&.!(A>A!

!

J%<! 8,! .*&! 9&! /*'! D#&#! :&%-'! /*! 7#! X#164*! C*-! #77,#-.! <*77#-! _#&',! /*! X#164*! %64!

`%<<1-,.'$#&',*'E! .%<! 7K65#.! 498/#! .,2! -32%&71-/#! 897! ',77! 89-.'*&! %<! _JF! h-! 2%/! -K4*'! +=&!

`%<<1-,.'$#&',*';! .%<!#--#&.!27,/*&!-*/+=&!*-! .71''#-/*!D#65*! .*/#-!>?@AB'#7*'! Ca;f! $&%6*-'! ,!

$&*.,/*-'8#7*'! (AA(;! >;?! $&%6*-'! ,! $&*.,/*-'8#7*'! (AAPEF! )*'! 732#! 8970#&.'=/*'! +=&! T_R! 8,.#&!

/9&*<%'! #''! S7,8,*&! c*.#-6*-%'.! $&%0*5'! #''! .5#$#! *''! -K''! .'%&'! G#-',5#$,'#7,.',.5'G! D7%65! 4#&!

<,..7K65#'.F!)*'! '&%'.5,.',.5#! [\"!4#&!/=$'.!%<! ',77! T_R;!<*-!1'8,/2-,-2*-!4#&!<,..7K65#'.! ,!%64!

<*/!#''!D3/*!`%<<1-,.'$#&',*'!%64![1''*!S18&,W&*!4#&!8#7'!#''!.'3!1'#-+=&!C'K/7,2*-!,!&*#5',%-!$3!

c*.#-6*-%'.!#-.$&35!.%<!/*-!-#'1&7,2*!7*/#&*-!+=&!*M'&*<89-.'*&-EF!)*'!<,..7K65#-/*'!9&!*-!2%/!

-K4*'!+=&!89-.'*&-!,!/*-!<*-,-2*-!#''!c*.#-6*-%'.!7,-0*!#77',/!4#&!8#&,'!#''!892&#!.#<#&D*'#!<*/!

J%6,#7,.'$#&',*';!<*/#-!.3897!YV7#-64%-!.%<!`%<<1-,.'$#&',*'!'89&'%<!.=5*&!.#<#&D*'*!+=&!#''!

G/&#!_J!3'!89-.'*&GF!!

!
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N+!O8;0.2!B??I8(**!

k9-.'*&-.!*-/#!&,5',2#!+&#<23-2!$3!.*-#.'*!3&!4#&!.5=&/#'.!#8!)*!X&=-#Z!/*&#.!-KD,7/#/*!-9'8*&5!

Gh1&%$*!h6%7%2,*G!+,65!4*7#!>f!#8!:&#-5&,5*.!P(!$7#'.*&!,!hgB$#&7#<*-'*'!(AA?F!)*!X&=-#!4#&!20%&'!

D9.'! ,+&3-! .,2! ,! _#&,.&*2,%-*-;! ,! ,-&*! _#&,.! C6#! aA! $&%6*-'! #8! &=.'*&-#! ,! 8,..#! .'#/./*7#&E! .#<'! ,!

.K/=.'&#! :&#-5&,5*;! #77'.3! ,! /*! %<&3/*-! /9&! _J! 4#&! 20%&'! *''! 5#'#.'&%+8#7F! )*'! 4#-/7#&! #77'.3! %<!

8970#&*! .%<!DK'*&! $#&',! ,-%<! 89-.'*&D7%65*';! 8,75*'! 5-#$$#.'! 9&! +=&83-#-/*!<*/! '#-5*! $3! 792*'!

,-%<! J%6,#7,.'$#&',*'F! Y*-! ,-2*-',-2! 'K/*&! $3! #''! )*! X&=-#.! +&#<<#&.64! =5#&! /*-! .#<7#/*!

89-.'*&-.!&=.'$%'*-',#7F!!

!

R77<9-'!.*''!5#-!<#-!.92#!#''!$#&',*'!4#&!20%&'!D9.'!,+&3-!.,2!,!'K$,.5#!89-.'*&5%<<1-*&!<*-!,!/*!

%<&3/*-! /9&! /*-! *5%-%<,.5#! 5&,.*-! 4#&! 8#&,'! &*7#',8'! <,7/;! +&#<+=&! #77'! ,! _#&,.&*2,%-*-! CP!

$&%6*-'*-4*'*&! +=&*! J%6,#7,.'$#&',*'EF! L! /*! <*.'! 5&,./&#DD#/*! 5%<<1-*&-#! 4#&! +7K5'*-! +&3-!

J%6,#7,.'$#&',*'!8#&,'!<,-/&*!*77*&!23''!',77!#-/&#!$#&',*&!C+&#<+=&!#77'!',77!/*-!-KD,7/#/*!:&%-'!/*!7#!

X#164*EF!^9<+=&'!<*/!#-/&#!$#&',*&!,-%<!89-.'*&-!9&!)*!X&=-#.!8970#&*!%+'#&*!58,--%&;!K-2&*!%64!

8971'D,7/#/*;! <*-! D,7/*-! 4#&! D=&0#'! +=&9-/&#.! ,! %64! <*/! /*! .,.'#! 8#7*-Z! $#&',*'! 4#&! -3''! -K#!

8970#&2&1$$*&! C97/&*! $*&.%-*&;! 7321'D,7/#/*;! 8970#&*! <*/! #&D*'#&D#52&1-/! %F.F8FEF! )*! X&=-#.!

8970#&*!4#&!%65.3! +3''!*-!57#&#&*!89-.'*&$&%+,7Z! #-/*7! .%<!/*+,-,*&#&! .,2! .0978#! .%<!G89-.'*&G!4#&!

=5#'!+&3-!ee!$&%6*-'!(AA(!',77!P@!$&%6*-'!(AA?F!

!

m1&!.5#77!<#-!+=&57#&#!/*--#!+&#<23-2i!_#&',*'!&*/!-#'1&7,2'8,.!$3!*-!2&=-!832!.%<!.8*$*&!2*-%<!

4*7#!/*'!+&#-.5#!.#<4977*';!<*/!/*-!+=&57#&,-2*-!&965*&!,-'*!+177'!1'F!)*-!2&=-#!832*-!8#&!,!<3-2'!

%64! <K65*'! &*/#-! $3! $7#'.! (AAP;! 8,75*'! ,-'*! 4,-/&#/*! )*! X&=-#! +&3-! #''! 2=&#! #''! 5#'#.'&%+8#7Z!

)%<,-,j1*! k%K-*'! +,65! 5-#$$'! *-! 4#78! <,70%-! &=.'*&;! *-! 4#78*&,-2! 09<+=&'! <*/! $&*.,/*-'8#7*'!

(AA(F!!

!

O&=''4*'*-!$3!J%6,#7,.'$#&',*'!4#&!-#'1&7,2'8,.! .$*7#'! ,-;!<*-!*-!#--#-;! 8,5',2!/*7!#8! +=&57#&,-2*-!

4#&!<*/!/*-!,-'*&-#!$#&',517'1&*-!%64!/*..!G+=&-K*7.*G!#''!2=&#F!_3!.#<<#!.9''!.%<!"%K#7!4#&!)*!

X&=-#!8*7#'!201'#!-K''!7,8!,!*''!.7,'*'!$#&',!2*-%<!#''!G=$$-#G!/*'!+=&!-K#!#-.,5'*-!%64!-K#!&=.'*&F!

)*'! 8#&! ,/V-! D#5%<! -9'8*&5*'! Gh1&%$*! h6%7%2,*GZ! G+3-2#! 1$$G! 59-/#! $&%+,7*&! 1'#-+=&! /*-!

'&#/,',%-*77#!$%7,',5*-! C0%1&-#7,.'*&;! 7*/#&*! +=&!TXS.;!#5',8,.'*&! +&3-! +=&*-,-2.7,8*'E!%64! .9''#!1$$!

/*<!$3!8#7D#&#!$7#'.*&!.,/#!8,/!.,/#!<*/!G&,5',2#G!$%7,',5*&F! C)*!X&=-#.! 7,.'#! CGh1&%$*!h6%7%2,*GE!

+=70/*! $&,-6,$*-! G8#&#--#-! 2&=-GZ! *-! 5#-/,/#'! +&3-!)*!X&=-#;! *-! G%D1-/*-G;! *-! +&3-!)*!X&=-#!

%F.F8FE!O,77!*M*<$*7! ,!_#&,.&*2,%-*-!3'*&+#--.!h8#!^%7K;! +=&*!/*''#!/%<#&*!59-/!+=&!.,-!5#<$!<%'!
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5%&&1$',%-!,-%<!/*'!$%7,',.5#!7,8*';!.%<!-1<<*&!'83!$3!7,.'#-F!Y#-!5#-!%65.3!-9<-#!_#'&,65!^#/%'!

+&3-! X&**-$*#6*! %64! <3-2#! #-/&#;! <*&! *77*&! <,-/&*! <*/,#7'! *M$%-*&#/*! $*&.%-7,24*'*&! .%<!

4,'',77.! ,-'*! .K..7#'!<*/!$#&',$%7,',5F! L-+=&! -9.'#! $&*.,/*-'8#7! 5%<<*&!)*!X&=-#Hh1&%$*! h6%7%2,*!

'&%7,2*-! #''! ',779<$#! .#<<#!<*'%/! 8,/! 8#7*'! #8!$#&',*'.! $&*.,/*-'5#-/,/#'Z! /*'! '&%7,2#! 8#7*'! D7,&!

0%1&-#7,.'*-!%64!+=&+#''#&*-!T,6%7#.!m17%';!D*&=</!,!:&#-5&,5*!+=&!.,''!<,70=*-2#2*<#-2F!!!

!

)*'!D=&!.#<',/,2'!$3$*5#.!#''!/*--#!+=&-K*7.*!C$&*6,.!.%<!"%K#7.!<,..7K65#/*!+=&.=5!,-%<!_JE!9&!

'8*'K/,2!01.'!,!*''!/*<%5&#',.5'!$*&.$*5',8Z!/*-!.$*7#&!$3!'&=''4*'*-!<*/!/*'!G57#..,.5#G!$#&',7,8*'!

%64!8,70#-!#''!.*!-32%'!G-K''G!,!$%7,',5*-;!<*-!/*'!.5*&!$3!D*5%.'-#/!#8!/*-!,-'*&-#!/*<%5&#',-F!)*!

X&=-#! 9&! *''! 7,'*'! $#&',! <*/! *-! .'%&! ,-'*&-! .$7,''&,-2;! 4*7'! ,! '#5'! <*/! /*-! G57#..,.5#G! +&#-.5#!

$#&',517'1&*-F! Y*-! ',77! .5,77-#/! +&3-! _J! 4#&! /*! *-! 897+1-2*&#-/*! ,-'*&-! /*<%5&#',Z! $%7,',.5#!

.'977-,-2.'#2#-/*-! +=&#-5&#.! ,-'*&-';! 5#-/,/#'*&! ',77! 8#77,.'%&! &=.'#.! +&#<! #8! $#&',*'! %F.F8F!

`%-'&#.'*-! <*/! Gh1&%$*! h6%7%2,*G! 51-/*! ,-'*! 8#&#! .'=&&*Z! /*'! 4#-/7#&! %<! *''! 7,'*'! ,-+%&<*77'!

-9'8*&5! .#<7#'! 5&,-2! *-! 6*-'&#7+,21&! C)#--K! \%4-Bc*-/,'E;! 1'#-! -32&#! .%<! 4*7.'! +%&<*77#!

D*.71'.892#&F! )*! G%D1-/-#G! 5#-/,/#'*&-#! $3! 8#77,.'%&-#! 4#-/$7%65#/*.! %64! .'977/*.! 1$$! $3!

7,.'%&-#! 1'#-! -32%-! .%<!4*7.'! /*D#''F! )*..#! -K#! hgB$#&7#<*-'#&,5*&! 4#&! '#2,'!<*/! .,2! +&,.5! 71+'!

<*-!%65.3!*-!&#/!4=2.'!8#&,*&#-/*!$%7,',.5#!3.,5'*&;!.%<!,D7#-/!5#-!23!$3!'89&*-!<%'!)*!X&=-#.!

$%7,',5F!S64!/*'!+,--.!,-2*-!,-.'#-.!+=&!#''!#82=&#!G8#/!.%<!2977*&GF!!!!

!

J*/#-!8#7*'!(AA?!&3/*&!/*'!#77'.3!*-!8,..!+=&8,&&,-2!5&,-2!&*7#',%-*-!<*77#-!/*!'83!.'&15'1&*&-#Z!.5#!

h1&%$*!h6%7%2,*!1$$7=.#.!,!)*!X&=-#;!*77*&!'89&'%<!'#!=8*&!$#&',*'i!)*..1'%<!+,--.!/*'!*-!C7,'*-E!

&,.5!#''!/*!G-K#!2&=-#G!+=&.=5*&!.7,'#!7%..!$#&',*'!+&3-!89-.'*&D7%65*'F!_3!>?@AB'#7*'!/%<,-*&#/*!*-!

G8#&5*-B4=2*&B*77*&B89-.'*&GB7,-0*!,-%<!$#&',*';!',77.!*-!-K!7*/-,-2!+=&#-5&#/*!/*'!57#&'!',77!89-.'*&!,!

D=&0#-!$3!>??AB'#7*'F!)*-!892*-!5&=-'*.!<*/!/*-!&=/B&=/B2&=-#!&*2*&,-2*-!^%.$,-F!Y*-!<3-2#!#8!

/*!-K#!G%D1-/-#G!5#-/,/#'*&-#!8*&5#&!$79/*&#!+=&!*-!3'*&23-2!',77!/*-!+=&&#!7,-0*-F!!!

!

Q0!(9%22!58.<*%&!*%//!<;*+2!

GL!89-'#-!$3!,/V/*D#''*-!D=&!8,!+=&-K#!83&#!$#&',.'&15'1&*&!%64!83&'!.9''!#''!1'=8#!$%7,',5G!b!.3!5#-!

<#-! .#<<#-+#''#! /*! .*-#.'*! 3&*-.! +=&8*657,-2#&! ,-%<! /*-! +&#-.5#! 89-.'*&-F! JV2%7W-*! "%K#7.!

+=&.=5!#''! +=&9-/&#!J%6,#7,.'$#&',*'! ,-,+&3-!4#&!<,..7K65#'.;!$&*6,.!.%<!S7,8,*&!c*.#-6*-%'.! +=&.=5!

#''! =8*&8,--#! /*-! '&#/,',%-*77#! G.*5'*&,.<G! .%<! $&927#&! +&#-.5! &#/,5#789-.'*&F! Y*-! )*! X&=-#.!

+=&.=5!<*/! h1&%$*! h6%7%2,*! 4#&! .5=&/#'! .'%&#! +&#<23-2#&! C.3! .*&! /*'! ,! #77#! +#77! 1'! 01.'! -1EF! )*!

#--#75#-/*!&*2,%-#78#7*-!D7,&!*''!8,5',2'!'*.'!+=&!/*-!.'&#'*2,-;!<*-!98*-!%<!&*.17'#'*'!D7,&!$%.,',8'!
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58#&.'3&! +&32#-! 41&! /*-! /1DD7#! .'&15'1&*-! 5%<<*&! #''! +1-2*&#! ,! 79-2/*-;! %64! 41&! <K65*'!

G$%7K+%-,G!.%<!*2*-'7,2*-!5#-!#66*$'*&#.!#8!*''!$#&',!.%<!9&!8#-'!8,/!#''!4#!*-!*-4*'7,2!7,-0*!%64!

'#7#!<*/!.#<<#!&=.'F!!

!

X&1-/$&%D7*<*'!%64!-K65*7-!',77!+&#<',/*-!7,22*&!-#'1&7,2'8,.!,!J%6,#7,.'$#&',*'I!'&%'.!2%/#!&*.17'#'!

$3!7%5#7!-,83!8*&5#&!$#&',*'!.%<!+=&7#<#'!,-+=&!J#&5%UKF!h+'*&.%<!5#<$*-!<*77#-!"%K#7!%64!R1D&K!

*2*-'7,2*-!D7*8!%#820%&/!+&15'#&!<3-2#!*''!"%K#7!5%<<*&!#''!.'977#!1$$!.%<!%D*&%*-/*!5#-/,/#'!

(A>(;!%<!4%-!,-'*!8,--*&!$&,<9&8#7*-!C8,75*'!8*&5#&!+=2#!'&%7,2'E;!%<!-1!.3/#-#!8*&57,2*-!5%<<*&!

',77!.'3-/F!!

!

Y#-! 5#-! .$*517*&#! 79-2*! =8*&! 8#&+=&! JV2%7W-*! "%K#7!<,..7K65#/*.!<*/! #''! '#! =8*&! 7*/#&.5#$*'!

,-%<! $#&',*'F! h-! /*7! #8! +=&57#&,-2*-! 9&! "%K#7! .0978Z! 41&! 5&,',.5! 4%-! 9-! <3! 8#&#! 2*-'*<%'!

G$#&',D%..#&-#G!9&!4%-!.0978!*''!D#&-!#8!$#&',*'!%64!<*&!2*-*&*77'!#8!/*'!+&#-.5#!*7,'.K.'*<*'F!>?@A!

2,65!4%-!1'!*7,'.5%7#-! +=&! '%$$'09-.'*<9-! ChTRE! %64!4*--*.! +=&.'#!$%7,',.5#!1$$/&#2!5%<!&*/#-!

>?@>;! -9&! 4%-! D7*8! #-.'977/! ,! Y,''*&&#-/.! $&*.,/*-'.'#DF! )*'! 9&! #77'.3! ,-2*-! -K5%<7,-2! *77*&!

G%1'.,/*&G!.%<!8,77*!G&,8#!-*&!<1&#&-#GF!m*--*.!#15'%&,'9&#!.',7!C.%<!$3<,--*&!<K65*'!%<!T,6%7#.!

J#&5%UKE! 8,''-#&! %<! #''! 4%-! $&927#.! #8! .#<<#! $%7,',.5#! 517'1&! .%<! .3! <3-2#! #-/&#! +&#-.5#!

$%7,',5*&;! .%<! '&%&! #''! G+=&-K*7.*-G! D9&.! +&#<! #8! *-! .'#&5;! 5#&,.<#',.5! 7*/#&*F! O,77! .5,77-#/! +&3-!

J#&5%UK! *77*&! G79&%<9.'#&*-G! Y,''*&&#-/! 8,.#/*! 4%-! .,2! /9&*<%'! %+=&<=2*-! #''! D,7/#! $%7,',.5#!

#77,#-.*&!%64!5%-.%7,/*&#!.,''!.'=/!-9&!4%-!.'%/!$3!'%$$*-!#8!.,-!<#5'F!!

!


