
�

-*#03*0�$0/$"

OOB�EPNBOEB
 �$PTB�TVDDFEFSÈ�EP�
QP 
�F�VOB�HSBO�RVBOUJUÈ�EJ�JQPUFTJ��
"EFTTP�DIF�WPMHPOP�BM�UFSNJOF
�QPT�
TJBNP�CFO�EJSF�DIF�USB�J�NPUJWJ�EPNJ�

OBOUJ�EFMMB�OBSSBUJWB�BM�UFNQP�EFHMJ�BOOJ�%JFDJ�
IBOOP�USPWBUP�BNQJP�TQB[JP�MF�TUPSJF�DIF�UFO�
EJBNP�B�DBUBMPHBSF�TPUUP�JM�HSBOEF�PNCSFMMP�
EFMMB�EJTUPQJB��OPO�TPMP�JO�MFUUFSBUVSB
�CBTUJ�
QFOTBSF�B�TFSJF�UFMFWJTJWF�DPNF�#MBDL�.JSSPS�P�
5IF�)BOENBJE�T�5BMF��$PNF�DJMJFHJOB
�NFUUJB�
NPDJ�BODIF�MB�DPJODJEFO[B�DPO�MB�DBDDJB�BHMJ�
BOESPJEJ�EJ�3JDL�%FDLBSE�TPUUP�MB�QJPHHJB�CBU�
UFOUF�EJ�#MBEF�3VOOFS
�BNCJFOUBUB�EBHMJ�TDF�
OFHHJBUPSJ�EBM�SPNBO[P�EJ�1IJMJQ�,��%JDL�QSP�
QSJP�OFM�������
1JÞ�BWBOUJ�OFM�UFNQP
�OFM�����
�MP�TDSJUUPSF�

GSBODFTF�3FOÌ�#BSKBWFM�QFOTØ�EJ�DPTUSVJSF�JM�
DPMMBTTP�EFMMB�DJWJMUÈ�SBDDPOUBUP�JO�4GBDFMP
�SJ�
QSPQPTUP�JO�*UBMJB�EB�-�0SNB�OFMMB�USBEV[JPOF�
EJ�$MBVEJB�3PNBHOVPMP�F�"OOB�4DBMQFMMJ�	OFM�
MF�FEJ[JPOJ�QSFDFEFOUJ
�USB�DVJ�VO�JNNBODBCJ�
MF�6SBOJB
�FSB�JOUJUPMBUP�%JMVWJP�EJ�GVPDP
��4DSJU�
UP�OFM�����
�OFM�QJFOP�EFMM�PDDVQB[JPOF�OB[J�
TUB�JO�'SBODJB
�JM�SPNBO[P�Ï�EJWFOUBUP�OFM�UFN�
QP�PHHFUUP�EJ�VO�QJDDPMP�DVMUP��&�TF�OPO�DJ�GPT�
TFSP�EJ�NF[[P�EJTBTUSJ�DPNF�RVFMMJ�JNNBHJOB�
UJ�EB�#BSKBWFM
�TBSFCCF�BODIF�EJWFSUFOUF�o�PM�
USF�DIF�JORVJFUBOUF�o�QFOTBSF�B�RVFTUJ�TDFOBSJ�
DIF�TJ�TDPOUSBOP�DPO�JM�QSFTFOUF
�TDJWPMBOEP�
MFOUBNFOUF�OFM�QBTTBUP
�NFOUSF�JM�GVUVSP�TUB�
BODPSB�BDDBEFOEP��VOP�TDPOUSP�EJ�USBNF�F�QB�
SPMF�DIF�TJ�BWWJUBOP�JO�VOB�DPOUJOVB�OVCF�TQB�
[JP�UFNQPSBMF��0HOJ�UBOUP
�JOEPWJOBOEP�RVBM�
DPTB�
%J�SPNBO[J�DPNF�4GBDFMP�Ï�JOUFSFTTBOUF�OP�

UBSF�MB�DPSOJDF�HFPHSBGJDB��$PNF�BDDBEF�JO�BM�
USJ�SPNBO[J�E�JNQJBOUP�EJTUPQJDP
�JM�NPOEP�Ï�
TVEEJWJTP�QFS�NBDSP�BSFF�DIF�JO�RVFTUP�DBTP�
DPJODJEPOP�EJ�GBUUP�DPO�J�DJORVF�DPOUJOFOUJ��
$PTÓ
�NFOUSF�GBNJMJBSJ[[B�DPO�M�FSPF�EFM�SP�
NBO[P
�JM�HJPWBOF�'SBOËPJT�%FTDIBNQT
�JM�MFU�
UPSF�BQQSFOEF�DIF�UJSB�BSJB�EJ�HVFSSB�USB�HMJ�
4UBUJ�BNFSJDBOJ�EFM�/PSE�F�RVFMMJ�EFM�4VE
�SJV�
OJUJ�TPUUP�JM�EPNJOJP�EFMM�PTDVSP�o�F�BODIF�WB�
HBNFOUF�CJ[[BSSP��D�Ï�VO�SFUSPUFSSB�DPNJDP�
OFM�SBDDPOUP�BQPDBMJUUJDP�EJ�#BSKBWFM
�QSPCBCJM�
NFOUF�WPMPOUBSJP�o�JNQFSBUPSF�3PCJOTPO��%F�
TDIBNQT�BSSJWB�B�1BSJHJ�QFS�TUVEJBSF�DIJNJDB��
MB�DJUUÈ�Ï�VOB�NFHBMPQPMJ�EB�PMUSF�WFOUJ�NJMJPOJ�
EJ�BCJUBOUJ
�TPSNPOUBUB�EB�RVBUUSP�$JUUÈ�"MUF�
DPTUSVJUF�EBM�HPWFSOP�QFS�EFDPOHFTUJPOBSMB��
"�1BSJHJ
�'SBOËPJT�TPHOB�EJ�SJDPOHJVOHFSTJ�DPO�
MB�CFMMJTTJNB�#MBODIF
�PSJHJOBSJB�DPNF�MVJ�EFM�
MB�1SPWFO[B
�SFHJPOF�DIF�DPNF�JM�SFTUP�EFMMB�
'SBODJB�NFSJEJPOBMF�Ï�SJNBTUB�B�USB[JPOF�DPO�
UBEJOB
�DPOTFSWBOEP�VOB�TPSUB�EJ�QVSF[[B��
#MBODIF�TUB�QFS�EFCVUUBSF�JO�VOP�TIPX�SBEJP�
GPOJDP�QFS�MB�QSJODJQBMF�FNJUUFOUF�OB[JPOBMF
�
F�DPTÓ�JM�TPHOP�E�BNPSF�EFMM�JOOBNPSBUP�'SB�
OËPJT�EPWSÈ�WFEFSTFMB�DPO�JM�SJDDP�F�QPUFOUF�
QSPEVUUPSF�+ÌSÖNF�4FJUB��
4VMMF�UFTUF�EJ�RVFTUJ�QFSTPOBHHJ
�QFSØ
�TUB�

QFS�BCCBUUFSTJ�VO�EJTBTUSP�HMPCBMF
�EJ�EJNFO�
TJPOJ�JOGFSOBMJ��-B�HVFSSB�UBOUP�BOOVODJBUB�USB�
MF�"NFSJDIF�JOGJOF�TDPQQJB
�DPO�DPOTFHVFO[F�
DBUBTUSPGJDIF�DIF�TJ�SJWFSCFSBOP�GJOP�BMMB�'SBO�
DJB
�JO�QBSUJDPMBSF�OFMM�JNNFOTB�1BSJHJ��²�DP�
NF�TF�#BSKBWFM
�DIF�TUBWB�WJWFOEP�JM�DPOGMJUUP�
OFMMB�'SBODJB�EFJ�QSJNJ�BOOJ�2VBSBOUB
�TQP�
TUBTTF�MP�TDPOUSP�JO�VO�BMUSP�DPOUJOFOUF
�USB�
TMBOEPMP�JO�VO�GVUVSP�JNNBHJOBUP�EPNJOBUP�
EB�VOB�UFDOPMPHJB�GVPSJ�DPOUSPMMP�FE�FTUSFNJ[�

[BOEP�BM�NBTTJNP�MF�QPTTJCJMJ�DPOTFHVFO[F�
EFMMB�DPNCJOB[JPOF�WJPMFOUB�USB�BQPDBMJTTF�
NJMJUBSF�F�TVCPSEJOB[JPOF�BMMF�NBDDIJOF�
.B�Ï�QSPQSJP�BMMF�NBDDIJOF
�QJÞ�DIF�BMMB�

HVFSSB
�DIF�JM�#BSKBWFM�EJ�4GBDFMP�BTTFHOB�JM�SVP�
MP�QSFQPOEFSBOUF��1SJNB�EFM�CMBDL�PVU�DIF�TQF�
HOFSÈ�1BSJHJ�DPTUSJOHFOEP�'SBOËPJT
�#MBODIF�
F�VO�QJDDPMP�HSVQQP�EJ�DPNQBHOJ�B�TQJOHFSTJ�
WFSTP�JM�TVE�EFMMB�'SBODJB
�JO�DFSDB�EJ�TBMWF[[B
�
#BSKBWFM�Ï�BCJMF�B�QSFTFOUBSF�MB�WJUB�DPTÓ�DPNF�
MB�JNNBHJOBWB�QFS�JM�������5SFOJ�F�BFSFJ�JQFS�
WFMPDJ�QFS�DPOOFUUFSF�MF�NFUSPQPMJ�FVSPQFF�F�
CBS�DPO�VOB�TFSJF�EJ�EJTQPTJUJWJ�FMFUUSPOJDJ�DIF�
BWSFCCFSP�TPTUJUVJUP� JM � MBWPSP�NBOVBMF
 �BE�
FTFNQJP��1FS�MB�MFUUVSB
�jCBTUBWB�BQQPHHJBSF�
TV�VOB�QBHJOB�VO�QBOOFMMP�FTQBOEJCJMF�DIF�TJ�
BEBUUBWB�BM�GPSNBUP�EJ�RVBMVORVF�MJCSP
�F�VOB�
WPDF�SJQSPEVDFWB�OFMM�BVSJDPMBSF�JM�UFTUP�DIF�
WJ�FSB�TUBNQBUPx
�DPO�VOB�WBTUB�TDFMUB�EJ�MJO�
HVF � F � UPOP �EJ � WPDF� � OPO �FTBUUBNFOUF � VO �
F�CPPL
�NB�RVBMDPTB�DIF�HMJ�TJ�BWWJDJOB��"MUSP�
WF
�J�NBDDIJOBSJ�TPOP�EFDJTBNFOUF�QJÞ�DSFFQZ��
HMJ�BMMFWBNFOUJ�TPOP�TDPNQBSTJ�	jQSFOEFSTJ�
DVSB�EFHMJ�BOJNBMJ�QFS�QPJ�DPOTFHOBSMJ�BMMB�
NBOOBJB�EFM�NBDFMMBJP�FSB�VO�VTBO[B�EFHOB�
EFJ�CBSCBSJ�EFM�WFOUFTJNP�TFDPMPx

�NB�MB�DBS�
OF�WJFOF�jDPMUJWBUB�TPUUP�MB�HVJEB�EJ�DIJNJDJ�
FTQFSUJx
�NFOUSF�J�NPSUJ�WFOHPOP�DPOHFMBUJ�F�
JOTUBMMBUJ�JO�VOB�TBMB�EFOUSP�DBTB��
/FMMB�TFDPOEB�QBSUF
�4GBDFMP�WPMHF�WFSTP�

JM�SPNBO[P�E�BWWFOUVSB��JM�GJOBMF
�MFUUP�DPO�
HMJ�PDDIJ�EJ�PHHJ
�QVØ�BQQBSJSF�EFDJTBNFO�
UF�SFB[JPOBSJP��NB�BDDFUUBOEP�EJ�WJBHHJBSF�
DPO�MB�NFOUF�GJOP�BM������JM�MJCSP�EJ�#BSKB�
WFM�TJ�SJWFMB
�DPO�J�TVPJ�MJNJUJ
�VO�DMBTTJDP�
EFMMB�GBOUBTDJFO[B���

ȭȇV+SVG�g~+GA�ȇV+Z�Vr�b�

&/3*$0�1"-"/%3*

=ÎÏ�VO�BMMVWJPOF
�VO�FTUBUF�TJDDJUPTB�P�VO�NBHOJGJDP�SBDDPMUP��$PNF�HMJ�BM�
USJ�BOJNBMJ
�BODIF�HMJ�VNBOJ�SJTQPO�
EPOP�JOUFSJPSNFOUF�B�RVFMMP�DIF�BD�

DBEF��1SFOEPOP�SJQBSP
�FTDPOP�BMM�BQFSUP
�TJ�OB�
TDPOEPOP�PQQVSF�DPSSPOP�GVPSJ��6OB�HJPSOBUB�HSJ�
HJB�P�VOB�HJPSOBUB�EJ�TPMF
�JM�WFOUP
�MB�OFWF��$PTÓ�
DIJ�TDSJWF��/PO�Ï�BMUSP�FE�Ï�DPO�MPSP��*M�DJFMP
�MB�OPU�
UF
�HMJ�BMUSJ�BOJNBMJ��4JBNP�TPUUPQPTUJ�B�DPOEJ[JPOJ�
TJNJMJ�BODIF�JO�RVFMMP�DIF�GBDDJBNP�F�QFOTJBNP��
#JTPHOB�BHJSF
�GFSNBSF�VO�JOGJMUSB[JPOF�TVM�UFUUP
�
DBNCJBSF�VOB�UFHPMB
�QSPUFHHFSF�MF�QJBOUF�EBMM�BS�
TVSB��²�NPSUB�VOB�QFSTPOB�BNBUB
�DPMFJ�DIF�IB�
QSPUFUUP�MB�OPTUSB�JOGBO[JB
�PQQVSF�QFS�TUSBEB�Ï�
QBTTBUP�RVBMDVOP�DIF�DJ�IB�SBQJUP�UVUUJ�J�QFOTJFSJ
�
DJ�IB�GBUUP�TFOUJSF�JM�EFTJEFSJP�EFM�GVUVSP��1FOTJFSJ�
JOGJOJUJ�F�QJFOJ�EJ�NBMJODPOJB�MB�JOTFHVPOP�OFMM�JN�
NBHJOB[JPOF
�DPOGPOEPOP�MB�NPSUF�F�M�BNPSF
�
DFSDBOP�EJ�SJDSFBSF�RVFM�DIF�Ï�QFSEVUP��"MMPSB�
DPT�FSB�MB�QSPTQFUUJWB�JO�DVJ�FSB�QBSTP�EJ�BWFS�WJTTV�
UP �MB�TUPSJB
�MB�QPMJUJDB
�M�BSUF
�MB�NFUBGJTJDB �-B�WF�
SJUÈ�EFM�SPNBO[P�Ï�VNJMF
�WJWF�EJ�SJGMFTTJ�FE�FNP�
[JPOJ��/PO�QSFEJDB�JM�NPOEP
�OPO�MP�TQJFHB�F�GPSTF�
OPO�MP�EJDF�OFQQVSF��1JVUUPTUP�TJ�NFTDPMB�BMMF�TVF�
WPDJ
�QBSUFDJQB�OFJ�QFOTJFSJ�DIF�DJ�BUUSBWFSTBOP�
NFOUSF�BOEJBNP�OFMMF�HJPSOBUF
�TFO[B�TBQFSF
�
DFSDBOEP�EJ�FTTFSDJ��"�WPMUF�SJVTDFOEPDJ
�BMUSF�JO�
WFDF�RVBTJ�BTTFOUJ��$PTÓ�DPNF�DJ�JOUFSSPHIJBNP�
TVM�QFSDIÌ�EFJ�OPTUSJ�TFOUJNFOUJ�F�EFJ�OPTUSJ�QFO�
TJFSJ�TFO[B�BSSJWBSF�B�VOB�SJTQPTUB
�BODIF�J�QFSTP�
OBHHJ�DIJFEPOP�NB�OPO�DBQJTDPOP�EBWWFSP�TF�
TUFTTJ��4POP�RVBMDPTB�DIF�Ï�TGVHHJUP�EJ�CPDDB�F�IB�
QPSUBUP�B�DPOTFHVFO[F�JNQSFWJTUF
�IB�SJWFMBUP�
OPO�UBOUP�VOB�SFBMUÈ�QJÞ�QSPGPOEB
�RVBOUP�JOBG�
GFSSBCJMF��4POP�DPNF�MB�NVTJDB
�DIF�DPNNVPWF�F�
DJ�MBTDJB�TVCJUP��
0HOVOP�EJ�RVFTUJ�MJCSJ�FSB�OBUP�QFS�SJTQPOEFSF�

B�RVBMDPTB��"EFTTP�DIF�MF�TUBHJPOJ�TPOP�USBTDPSTF
�
MB�TPTUBO[B�OPO�Ï�QBTTBUB
�BO[J
�Ï�QJÞ�QSFTFOUF�DIF�
NBJ
�NB�Ï�EJTUBOUF��2VBOEP�TFOUJBNP�JM�SBDDPOUP�
EJ�VO�SBHB[[P�JOOBNPSBUP�P�EJ�RVBMDVOP�DPMQJUP�
EB�VO�MVUUP�TJBNP�DPMQJUJ�EB�BTQFUUJ�TQFTTP�TVQFSGJ�
DJBMJ
�M�BMMFHSJB�P�JM�EPMPSF
�PTTFSWJBNP�JM�MPSP�UVSCJ�
OJP�FNPUJWP��"�WPMUF�GBDDJBNP�QPTUP�BMMB�MPSP�FTV�
CFSBO[B
�TFOUJBNP�JM�SJWFSCFSP�EJ�RVFM�DIF�HMJ�BDDB�

EF
�NB�DJ�WVPMF�JO�SFBMUÈ�QJÞ�DBMNB�QFS�BSSJWBSF�B�
GPOEP
�OPO�WFEFSF�UBOUP�RVBOUP�BDDBEF�OFMM�BMUSP�
NB�JO�TF�TUFTTJ
�F�RVFTUP�BDDBEF�TPMP�TF�DJ�SJFTDF�EJ�
USPWBSF�VOB�EJTUBO[B�DIF�OPO�TQBWFOUJ��
1VS�DFSDBOEP�EJ �NBOUFOFSF� M�BVUPOPNJB�EJ �

PHOVOP�EJ�RVFTUJ�SPNBO[J�IP�TFOUJUP�EJ�EPWFS�SFJO�
UFTTFSF�QFS�DIJBSJSF��5PHMJFSF
�TPQSBUUVUUP�UPHMJF�
SF�F�TFNQMJGJDBSF��4FHVFOEP�J�QFSTPOBHHJ
�DIF�IP�
SJEPUUP�B�TFJ
�EJ�TUBHJPOF�JO�TUBHJPOF
�TJ�SJWFMBWB�BO�
DIF�B�NF�DIF�SJTDSJWFWP�EB�EPWF�WFOJWBOP�F�EPWF�
BOEBWBOP��*M�TFOTP�EJ�PQQSFTTJPOF�DIF�TJ�TFOUF�EB�
SBHB[[J�JO�VOB�DJUUÈ�EJ�QSPWJODJB
�OFM�MJDFP�CVPOP�
EFMMB�DJUUÈ
�EJ�GSPOUF�BM�DPOGPSNJTNP�DIF�B�RVFMM�F�
UÈ�QBSF�DBSBUUFSJ[[BSF�UVUUB�MB�WJUB�GBNJMJBSF�F�TP�
DJBMF
�VO�QFTP�DIF�JO�-F�QJFUSF�F�JM�TBMF�BWFWP�TFOUJUP�
JO�NPEP�DPTÓ�EFDJTP�EB�MBTDJBSF�M�*UBMJB
�FSB�BEFTTP�
MB�TUPSJB�EJ�BMUSJ
�OPO�FSB�QJÞ�DPOGVTP�DPO�RVFMMP�
DIF�NJ�FSB�DBQJUBUP��-B�MPUUB�DPOUSP�MB�OPTUBMHJB
�
DIF�EPQP�RVBMDIF�BOOP�EJ�-POESB�BWFWP�JNQBSB�
UP�B�SJDPOPTDFSF�F�DIF�JO�UVUUJ�RVFMMJ�DIF�TPOP�QBSUJ�
UJ�PTDJMMB�USB�M�JOHSBUB�QBUSJB�F�JM�SJNQJBOUP
�FSB�MB�
WFSB�USBNB�EJ�-F�WJF�EFM�SJUPSOP�FE�FSB�QJÞ�OJUJEB��
$PTÓ�BODIF�MB�GJOF�EFMMF�SFDSJNJOB[JPOJ�QFS�JM�NP�
EP�USBHJDP�JO�DVJ�TJ�FSBOP�TWPMUJ�HMJ�BOOJ�����NJ�BWF�
WB�TPMMFWBUP�EBM�EFTJEFSJP�EJ�SBEESJ[[BSF�M�JSSBE�
ESJ[[BCJMF��2VFTUP�EJTUBDDP
�P�QJVUUPTUP�TDBDDP�EJ�
GSPOUF�BMMB�TUPSJB
�FSB�JM�DVPSF�EJ�-F�DPMQFWPMJ�BNCJ�
HVJUÈ�EJ�)FSCFSU�.BSLVT��/PO�FSB�TPMP�MB�DBEVUB�
EFM�NVSP�EFMM����P�VO�QFSJPEP�QBSUJDPMBSF�B�FTTFSF�
USBTDPSTP
�FSB�GJOJUP�QFS�NF�MP�THVBSEP�DIF�DFSDB�
EJ�GBS�SJFOUSBSF�UVUUP�M�FTJTUFOUF�JO�GBUUJ�DPODSFUJ
�
OFMMB�TUPSJB
�EJNFOUJDBOEP�MB�QJPHHJB�F�JM�WFOUP��
5PMUP�RVFM�EFOUF
�Ï�SJBQQBSTP�M�B[[VSSP�EB�DVJ�"O�
HFMB�QSFOEF�JM�WPMP�TDFOEF�JO�CJDJDMFUUB
�DPO�MB�HJPJB�
EFMMB�QBUFSOJUÈ�F�M�BEEJP�BMMB�HJPWJOF[[B��$PTÓ�DP�
NF�MB�QBTTJPOF�EFMMB�WJUB�NBUSJNPOJBMF�JO�-�BMUSB�
TFSB�DPO�JM�TVP�DVQP�EPQQJP
�JM�USBEJNFOUP
�UBOUP�
QJÞ�SVWJEP�RVBOEP�TJ�Ï�DPOTVNBUP
�MBTDJBWB�JOUSB�
WFEFSF�DIJ�Ï�JOUPSOP�BMM�BNPSF�DPOJVHBMF��J�GJHMJ
�J�
DPMMFHIJ
�HMJ�BNBOUJ
�UVUUJ�RVFMMJ�DIF�OPO�SJVTDJB�
NP�BE�BNBSF�DPNF�WPSSFNNP��"MMB�GJOF�M�BSTVSB�
QSPWPDBUB�EBMMB�TJDDJUÈ
�MB�TFUF�DIF�NFUUF�JO�DFSDB�
EJ�VOB�GPOUF
�RVBMDPTB�DIF�OPO�EJQFOEF�EB�OPJ�F�
EB�DVJ�BM�DPOUSBSJP�UBOUP�EJQFOEJBNP
�DIF�FSB�MB�
NFUB�JSSBHHJVOHJCJMF�EFJ�*�GSBUFMMJ�NJOPSJ��5VUUJ�MJ�
CSJ�DIF�FSBOP�OBUJ�M�VOP�EBMM�BMUSP
�SJQSFOEFOEP�JM�
GJMP�EFM�SPNBO[P�QSFDFEFOUF
�F�DIF�BEFTTP�NJ�BQ�
QBSJWBOP�QJÞ�DPFSFOUJ
�OPO�TPMP�DPOTFHVFOUJ�
"�VO�MJCSP�DJ�TJ�BSSFOEF��4J�DFSDB�EJ�EJSF�RVFMMP�DIF�

DJ�TFNCSB�EJ�EPWFS�EJSF
�NB�TJ�SBHHJVOHPOP�DFSUJ�MJ�
NJUJ
�TUPSJDJ�F�QFSTPOBMJ
�F�DPTÓ�GJOJTDF��/PO�TJBNP�
SJVTDJUJ�B�EJSF�UVUUP�F�OPO�DPTÓ�CFOF�DPNF�MP�TJ�QPUF�
WB�EJSF
�TJBNP�TFNQMJDFNFOUF�HJVOUJ�EPWF�DJ�SJVTDJ�
WB��3JUSPWBSF�VO�GJMP
�JM�DPMPSF�HJVTUP�QFS�UFTTFSF�EJ�
OVPWP�RVFTUF�USBNF
�Ï�TUBUB�VOB�OVPWB
�BQQBTTJP�
OBOUF�BWWFOUVSB��/FM�SJTDSJWFSF�IP�SJDPOPTDJVUP�MF�
JOGMVFO[F�TUJMJTUJDIF�DIF�BWFWP�TFOUJUP
�F�RVFTUF�DB�
EFWBOP�EB�TPMF��5SPWBWP�NPUJWB[JPOJ�NFOP�PDDB�
TJPOBMJ
�FMJNJOBWP�JEFF�DIF�TJ�FSBOP�NPTUSBUF�DPO�
GVTBNFOUF�JO�VO�QBTTBHHJP�F�DIF�TJ�FSBOP�FTQSFTTF�
NFHMJP�RVBMDIF�BOOP�EPQP��5BHMJBWP�BODPSB�F�UVU�
UP�GBDFWB
�P�DPTÓ�IP�TFOUJUP
�VO�QBTTP�BWBOUJ��*�OPNJ
�
EB�DVJ�JO�MFUUFSBUVSB�UVUUP�EJTDFOEF
�TJ�BGGFSNBWBOP�
JO�NPEP�QJÞ�EFDJTP�F�DPO�MPSP�M�JOEPMF�EFJ�QFSTPOBH�
HJ��&SB�UVUUP�QJÞ�DIJBSP�
*M�UFNQP�JO�MFUUFSBUVSB�OPO�WVPM�EJSF�OVMMB
�SBHB[�

[J�F�WFDDIJ
�JFSJ�F�EPNBOJ
�UVUUP�Ï�TFNQSF�UVUUP�JOTJF�
NF��-FHHJBNP�0NFSP�F�-FPQBSEJ�DPNF�BWFTTFSP�
TDSJUUP�JFSJ�TFSB��$PTÓ�OFM�SJMBWPSBSF�IP�BODIF�QFOTB�
UP�DIF�NJ�QJBDFSFCCF�BWFSF�VO�BMUSB�WJUB�EB�WJWFSF
�
NB�RVFTUF�WJDFOEF�TJ�TPOP�DPODMVTF��-�BNPSF�DIF�DJ�
GB�GFMJDJ�F�JOGFMJDJ
�MF�QBTTJPOJ�DJWJMJ�F�MF�HSBOEJ�EFMV�
TJPOJ
�JM�UFOUBUJWP�EJ�EJTUSJDBSDJ�USB�RVFMMP�DIF�QFOTJB�
NP�QFS�DBQJSF�JM�NPOEP
�WPMUBSF�QBHJOB
�NFOUSF�BM�
DPOUSBSJP
�J�OPTUSJ�QFOTJFSJ�DJ�SJQBSBOP�DPNF�PN�
CSFMMJ�EBMMB�QJPHHJB
�QPDP�F�TPMP�QSPWWJTPSJBNFOUF�
EBMMF�DPOEJ[JPOJ�BUNPTGFSJDIF���

ȭȇV+SVG�g~+GA�ȇV+Z�Vr�b�ȇ

�ÃØ¬�ÉȇS�¼�Ã�Ø¬
ǽ:�ȇ�ÉÃ�¬Ā¬ÉÃ¬ȇ�äÂÉÜ£�Ø¬�©�Ǿ

ÉÂÕ¬�Ã¬
ÕÕǧȇƂźźȇǠɆȇŽź

���(�!!#�.),�ŋ
�#ŋ�)(ŋ��'#&&)

��(Zŋ��,$�0�&
�ĕ�/.),�ŋ��ŋĤ,#ĥ-�)*,#,�

�A�V��ȇ@�VG:�ǮVGZ�
g�ż

C�j_hmc_lc�mihi�ig\l_ffc&�]c�lcj[l[hi
"oh�jiÎ#�̂ [ff_�]ih^ctcihc�[ngim`_lc]b_
=ig_�afc�[hcg[fc&�afc�og[hc�lcmjih^ihi�chn_lcilg_hn_�[�ko_f�]b_�[]][^_
;h]b_�c�gc_c�fc\lc&�il[�l[]]ifnc�ch�ohi&�b[hhi�pcmmoni�^c�lc`f_mmc�_^�_gitcihc

�(,#�)ŋ��&�(�,#
�#�,#)ŋ�#ŋ-�,#../,�ġý

V�Ã�ȇ
�Ø·�ô�¼ȇǶAûÉÃÜǠȇŻƃŻŻǻȇS�Ø¬¤¬ǠȇŻƃƂſǷȇ ȇ
�ÉÃÜ¬��Ø�äÉȇ¬¼ȇÕ��Ø�ȇ��¼¼�ȇ£�Ãä�Ü�¬�ÃĀ�ȇ£Ø�Ã��Ü�ȇ
ÂÉ��ØÃ�ǧȇ�éäÉØ�ȇ�¬ȇ�¬Ã�Â�Ǡȇ©�ȇÜ��Ã�¤¤¬�äÉȇ£Ø�ȇ
¼ȅ�¼äØÉȇǽ�ÉÃÃ�ȇÜ�ÃĀ�ȇÃÉÂ�Ǿȇ�¬ȇ#�Ā�ȇôÉÃȇ
V��ô�Ãû¬ȇǶ£Ø�ä�¼¼Éȇ�¬ȇZ�Ã�ÉØȇ@�Ø�¬Ƿǭȇ¬ȇ£¬¼Âȇ�¬ȇ
ǽ�ÉÃȇ��Â¬¼¼ÉǾȇ�¬ȇ6é¼¬�Ãȇ�éô¬ô¬�Øǭȇǽ+ȇÂ¬Ü�Ø��¬¼¬Ǿȇ
�¬ȇ6��ÃǻS�é¼ȇ:�ȇ�©�ÃÉ¬Üȇ�ȇǽbÉäÎȇ�ȇS�Ø¬¤¬Ǿǧȇ
A�¼ȇŻƃžŽǠȇÃ�¼¼�ȇS�Ø¬¤¬ȇÉ��éÕ�ä�ȇ��¬ȇÃ�Ā¬Üä¬Ǡȇ
Ü�Ø¬ô�ȇ¬¼ȇÕØ¬ÂÉȇØÉÂ�ÃĀÉȇ£�Ãä�Ü�¬�Ãä¬£¬�ÉǠȇ
ǽV�ô�¤�ǾȇǠȇéÜ�¬äÉȇ¬Ãȇ¬ä�¼¬�ÃÉȇÃ�¼ȇŻƃſƁȇ�ÉÂ�ȇ
ǽ�¬¼éô¬Éȇ�¬ȇ£éÉ�ÉǾǠȇ�ȇ���ÜÜÉȇØ¬Õé��¼¬��äÉȇ
��¼¼ȅGØÂ�ȇ�ÉÃȇ¬¼ȇä¬äÉ¼ÉȇǽZ£���¼ÉǾǧ
"Ø�ȇ¬ȇÜéÉ¬ȇ¼¬�Ø¬ǟȇǽ+¼ȇÂ�¤Éȇ@ǧǾȇǶ:ȅGØÂ�Ƿȇǽ�¬Ã�Â�ȇ
äÉä�¼�ǧȇZ�¤¤¬ÉȇÜé¼¼�ȇ£ÉØÂ�ȇ£éäéØ�ȇ��¼ȇ�¬Ã�Â�Ǿȇ
Ƕ��¬äÉØ¬ȇV¬éÃ¬ä¬ǷǠȇǽ:�ȇÃÉää�ȇ��¬ȇä�ÂÕ¬ǾȇǶ��¬Ā¬ÉÃ¬ȇ
AÉØ�Ƿ

g:"ȇ�A��VZ�AǮ#�@@�ǻV�S(Gȇr+�ȇ#�bbyȇ+@�#�Z

�ÃØ¬�ÉȇS�¼�Ã�Ø¬ȇ ȇÃ�äÉȇ�ȇr�Ã�Ā¬�ȇÃ�¼ȇŻƃſƀǧȇ�ÉÕÉȇ
ǽ
É���¼ÉÃ�ǾǠȇ�¬ȇ�é¬ȇÜÉÃÉȇéÜ�¬ä�ȇÃéÂ�ØÉÜ�ȇ
��¬Ā¬ÉÃ¬ȇǶ¼ȅé¼ä¬Â�ȇÃ�¼ȇżźŻƁȇ�ÉÃȇ
ÉÂÕ¬�Ã¬ǷǠȇ©�ȇ
Ü�Ø¬ääÉȇäØ�ȇ¬¼ȇŻƃƂƀȇ�ȇ¬¼ȇżźŻźȇ¬ȇÜ�¬ȇØÉÂ�ÃĀ¬ȇÉØ�ȇ
Ø���É¼ä¬ȇÃ�ȇǽ:�ȇ�ÉÃ�¬Ā¬ÉÃ¬ȇ�äÂÉÜ£�Ø¬�©�ǾǠȇÉ¼äØ�ȇ�ȇ
ÕÉ�Ü¬�ǠȇØ���ÉÃä¬ǠȇÜ�¤¤¬ǧȇ+¼ȇÜéÉȇé¼ä¬ÂÉȇØÉÂ�ÃĀÉǠȇ
ǽ:ȅ¬Ãô�ÃäÉØ�ȇ�¬ȇÜ�ȇÜä�ÜÜÉǾǠȇ ȇéÜ�¬äÉȇÃ�¼ȇżźŻƁǠȇ
Â�ÃäØ�ȇ��¼ȇżźŻƃȇ ȇǽr�ØÜÉȇ:ȅ¬Ã£¬Ã¬äÉǾǠȇÜ�¤¤¬ÉȇÜéȇ
:�ÉÕ�Ø�¬ǧȇ+ÃÜ�¤Ã�ȇ�ȇr�Ã�Ā¬�ȇ�ȇ�ȇ:ÉÃ�Ø�

�ĕ�/.),�

gÃȇÜÉ¼Éȇ¼¬�ØÉǠȇÜ�¬ȇØÉÂ�ÃĀ¬ȇÜ�Ø¬ää¬ȇ¬Ãȇ×é�Ø�Ãäȅ�ÃÃ¬ȇ�¬ȇô¬ä�ǧȇA�¼¼�ȇÃéÉô�ȇ
Ø���É¼ä�ȇ¬ÃȇéÜ�¬ä�ȇ��ȇ
ÉÂÕ¬�Ã¬ȇ�¬ȇÜÉÃÉȇǽ:�ȇÕ¬�äØ�ȇ�ȇ¬¼ȇÜ�¼�ǾǠȇǽ:�ȇô¬�ȇ
��¼ȇØ¬äÉØÃÉǾǠȇǽ:�ȇ�É¼Õ�ôÉ¼¬ȇ�Â�¬¤é¬ä�ȇ�¬ȇ(�Ø��Øäȇ@�ØºéÜǾǠȇǽ�Ã¤�¼�ȇ
ÕØ�Ã��ȇ¬¼ȇôÉ¼ÉǾǠǽ:ȅ�¼äØ�ȇÜ�Ø�ǾǠȇǽ+ȇ£Ø�ä�¼¼¬ȇÂ¬ÃÉØ¬ǾǧȇZ�¬ȇä�ÕÕ�ȇ�¬ȇéÃÉȇ
Üä�ÜÜÉȇô¬�¤¤¬ÉǠȇÜäÉØ¬�ȇÕØ¬ô�ä�ȇÃ�¼¼�ȇ�ÉØÃ¬��ȇÜäÉØ¬��ȇ�ȇÜÉ�¬�¼�ȇ��¼¼ȅ+ä�¼¬�ȇ
��¤¼¬ȇé¼ä¬Â¬ȇZ�ää�Ãä�ȇ�ȇÉ¤¤¬ǧȇ+ȇÕ�ØÜÉÃ�¤¤¬ȇ�ääØ�ô�ØÜ�ÃÉȇ¤Ø�Ã�¬ȇ
��Â�¬�Â�Ãä¬Ǡȇ��¼¼�ȇ���éä�ȇ��¼ȇÂéØÉȇ�¬ȇ
�Ø¼¬ÃÉȇ�¼¼�ȇ¤¼É��¼¬ĀĀ�Ā¬ÉÃ�ȇ
�¼¼�ȇÂ¬¤Ø�Ā¬ÉÃ¬ȇ�©�ȇÜä�ÃÃÉȇ��Â�¬�Ã�Éȇ¬¼ȇÂÉÃ�Éǧȇ�ȇÕÉ¬ȇ�¬ȇÜÉÃÉȇ¼�ȇ�¬ää�ȇ
ô¬ÜÜéä�ȇ��¼¼ȅ�éäÉØ�Ǡȇr�Ã�Ā¬�Ǡȇ:ÉÃ�Ø�Ǡȇ�¼äØ�ȇÂ�äØÉÕÉ¼¬ȇ�éØÉÕ��ǧȇS¬îȇ
Üä�ä¬ȇ�ȅ�Ã¬ÂÉȇ�ȇØ��¼ä�ȇ¬Ãä¬Â�ǠȇÕ�ÜÜ¬ÉÃ¬ȇ¤¬Éô�Ã¬¼¬Ǡȇ�ÂÉØ¬Ǡȇ£¬¤¼¬Ǡȇ�ÉÃ¬é¤¬ȇ
Õ�ØÜ¬ȇ�ȇØ¬äØÉô�ä¬ǧȇgÃȇØ¬äØ�ääÉȇ�ÉØ�¼�Ǡȇ�Éô�ȇǽäéää¬ȇ¬ȇ¼¬�Ø¬ȇ�©�ȇ�Ø�ÃÉȇÃ�ä¬ȇ
¼ȅéÃÉȇ��¼¼ȅ�¼äØÉǠȇØ¬ÕØ�Ã��Ã�Éȇ¬¼ȇ£¬¼Éȇ��¼ȇØÉÂ�ÃĀÉȇÕØ�����Ãä�ȇǧǧǧȇ���ÜÜÉȇ
Â¬ȇ�ÕÕ�Ø¬ô�ÃÉȇÕ¬îȇ�É�Ø�Ãä¬ǠȇÃÉÃȇÜÉ¼Éȇ�ÉÃÜ�¤é�Ãä¬Ǿ

	&ŋ0)&/'�

V�Ã�ȇ
�Ø·�ô�¼
ǽZ£���¼ÉǾ
ǶäØ��ǧȇ�¬ȇ�¼�é�¬�ȇVÉÂ�¤ÃéÉ¼ÉǠȇ
�ÃÃ�ȇZ��¼Õ�¼¼¬Ƿ
:ȅÉØÂ�
ÕÕǧȇżƂƂǠȇɆȇżŻ

J[lcac�,*/,4�oh�\f[]e�ion�mj_ah_�f[�pcff_�fogc�l_
=ifj[�̂ _ff[�ao_ll[�_�̂ c�n_]hifiac_�cgj[ttcn_
M]lcnni�h_f�+3.,�^ol[hn_�fÎi]]oj[tcih_�h[tcmn[&�nilh[�cf�lig[hti�^_f�j[^l_�^_ff[�`[hn[m]c_ht[�gi^_lh[
L[]]ihn[�cf�]iff[mmi�^_ff[�]cpcfn��[nnl[p_lmi�f[�mnilc[�^c�^o_�acip[hc�]imnl_nnc�[�]_l][l_�m[fp_tt[�[f�Mo^�

RRCC /$67$03$ Z�
�bG ŻƂ #�AA�+G żźżź

ÊÏÊÊ³¦�~À�


