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RSX�FI I R�E �QI E RW �SJ �MRHI TI RHI RXP]�G E PMFVE XMRK�XLI �� �� PMXVI

E TTE VE XYW �J SV�W I ZI VE P�]I E VW �

8 LI ���� PMXVI �7 M[ I O �I \TPSW MSR�ZI W W I P�MW �[ MHI P]�YW I H� MRXI VRE XMSRE PP]

E RH�MW �E ZE MPE FPI �E X�XLI �/PSTTI VW FSW �I \TPSW MFMPMX]�P E FSVE XSV]��- X�LE W

MQTSVXE RX�E HZE RXE KI W � �TE VXMG YPE VP]�E RRYE P�QE RYJ E G XY VI V�

E HQMRMW XI VI H�VSYRH� VSFMR�G E PMFVE XMSR� �XI G LRMG E P�W YT TSVX�E RH�FVSE H

MRXI VRE XMSRE P�E G G I TXE RG I ��,S[ I ZI V� �FI G E YW I �7 SYXL�%J VMG E R�G SE P

HYW X�G PE W W M«G E XMSR�[ E W �HI ZI PSTI H�E VSYRH�XLI ���� PMXV I �E TTE VE XYW

E RH�/ I \�MRHI \� �XLI �VI PE XMSRW LMT�FI X[ I I R�/ I \�E RH�XLI ���� PMXVI

E TTE VE XYW �)\TPSW MSR�- RHI \� �/QE \� �LE H�XS�FI �HI XI VQMR I H�MJ �XLI ����

PMXVI �E TTE VE XYW �MW �XS�FI �YW I H�MR�J YXYVI �

8 LMW �W XYH]�[ E W �YRHI VXE O I R�XS�HI XI VQMRI �[ LI XLI V�XLI � ��� PMXVI

E TTE VE XYW �G E R�VI TPE G I �XLI ���� PMXVI �E TTE VE XYW �J SV�J Y XYVI �7 SYXL

%J VMG E R�G SE P�HYW X�I \TPSW MFMPMX]�XI W XMRK� �[ LMPI �W XMP P�E PPS[ MRK�VI W YPXW �XS

FI �I ZE PYE XI H�E KE MRW X�I \MW XMRK�7 SYXL�%J VMG E R�G PE W W M« G E XMSR�PMQMXW �

8 LI �W XYH]�E PW S�MRZI W XMKE XI H�XLI �I J J I G X�SJ �MR� QMRI �E XQSW TLI VMG

G SRHMXMSRW �SR�G SE P�HYW X�I \TPSW MFMPMX]��7 XE RHE VH�PE F SVE XSV]�XI W XW �E VI

TI VJ SVQI H�YRHI V�PE FSVE XSV]�XI QTI VE XYVI �E RH�LYQMHMX] �G SRHMXMSRW

E RH�[ MXLSYX�QI XLE RI �MR�XLI �ZI W W I P��%G XYE P�QMRI �G SRH MXMSRW �QE ]

HMJ J I V��8I QTI VE XYVI � �LYQMHMX]�E RH�QI XLE RI �QE ]�MR¬YI RG I

I \TPSW MFMPMX]�E RH�W LSYPH�XLI VI J SVI �FI �G SRW MHI VI H�[ L I R�MRXI VTVI XMRK

PE FSVE XSV]�XI W X�VI W YPXW �

'SE P�HYWX�I \TPSWMSR�VMWO

- X�MW �G SQQSR�J SV�QI XLE RI �XS�FI �VI PI E W I H�J VSQ�G SE P�W I E QW �HYVMRK

QMRMRK�E RH�QI XLE RI �G E R�E G G YQYPE XI �[ LI VI �ZI RXMPE XMSR �MW

MRE HI UYE XI ��'SE P�HYW X�MW �KI RI VE XI H�F]�G YXXMRK� �HVMP PMRK� �XVE RW TSVX�E RH

LE RHPMRK�SJ �G SE P� �E RH�[ MPP�W I XXPI �SR�I \TSW I H�QMRI �W YVJ E G I W ��- J �XLMW

HYW X�FI G SQI W �E MVFSVRI �E RH�MW �MKRMXI H� �MX�G E R�TVSTE K E XI �E

HI W XVYG XMZI �I \TPSW MSR�XLVSYKL�XLI �QMRI �

,MW XSVMG E P�I \TPSW MSR�MRG MHI RXW �W LS[ �XLI �W I ZI VMX]�SJ �XLI �LE Ê VH�

7 SYXL�%J VMG E R�I \TPSW MSR�W XE XMW XMG W �J VSQ������XS���� ��VI G SVHI H���

MRNYVMI W �E RH�����HI E XLW ��8 LI �1MHHI PFYPX�G SE P�QMRI �H MW E W XI V�SJ ���

1E ]������ �[ LI VI �E �QI XLE RI �MKRMXMSR�VI W YPXI H�MR�E �G S E P�HYW X

I \TPSW MSR�XLE X�O MPPI H����QMRI �[ SVO I VW � �MPPYW XVE XI W � XLI �HI W XVYG XMZI

TSXI RXME P�SJ �W YG L�I ZI RXW �

* - + 9 6 ) � �

0EF S VEX S V] �X IGLRM GM ER�H IT S WM X M RK �E�H YWX �WEQT P I�M RX S �X LI�M RN IGX M S R�GLEQF IV

S J�X LI�� � �P M X VI�I\ T P S WM S R�Z IWWIP ��( IT S WM X M RK �S J�E�H YWX �WEQT P I�M RX S �X LI

M RN IGX M S R�GLEQF IV�S J�X LI�� � �P M X VI�I\ T P S WM S R�Z IWWIP � M W�H IQS RWX VEX IH �M R

*M K YVI�� �
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'SE P�HYWX�I \TPSWMSR�QI GLE RMWQ

%�G SE P�HYW X�I \TPSW MSR�VI UYMVI W �XLI �«ZI �I PI QI RXW �SJ � XLI �I \TPSW MSR

TI RXE KSR��G SQFYW XMFPI �HYW X� �E MV�E W �S\MHMW I V� �E R�MKR MXMSR�W SYVG I �

HMW TI VW MSR�SJ �XLI �HYW X�G PSYH�E RH�G SR«RI QI RX��- QTSVX E RX�VMW O

J E G XSVW �MRG PYHI �MKRMXMSR�W SYVG I W � �G SE P�I \TPSW MFMPMX ]� �TVI W I RG I �SJ

QI XLE RI �MR�E MV� �QMRI �XI QTI VE XYVI �E RH�LYQMHMX]� �ZI RX MPE XMSR� �TE VXMG PI

W M Î �HMW XVMFYXMSR� �HYW X�G SRG I RXVE XMSR� �E RH�XLI �FE PE RG I �FI X[ I I R

G SQFYW XMFPI �E RH�MRG SQFYW XMFPI �QE XI VME P��( V]�HYW X�MW �QSVI

I \TPSW MZI �XLE R�QSMW X�HYW X� �E RH�«RI �TE VXMG PI W �MRG VI E W I �I \TPSW MSR

W I ZI VMX]�FI G E YW I �XLI MV�KVI E XI V�W YVJ E G I �E VI E �E PPS[ W � J E W XI V

G SQFYW XMSR��'SE P�HYW X�[ MXL�E �QI E R�TE VXMG PI �W M Î �SJ � E TTVS\MQE XI P]

���vQ�E RH�E �XST�W M Î �SJ �����vQ�[ E W �J SYRH�XS�FI �VI TV I W I RXE XMZI �SJ

HYW X�TVSHYG I H�MR�YRHI VKVSYRH�G SE P�QMRMRK�

8 LI �MRMXME XMRK�I ZI RX�MR�YRHI VKVSYRH�G SE P�QMRI �I \TPS W MSRW �MW �SJ XI R

XLI �MKRMXMSR�SJ �E �QI XLE RI � E MV�QM\XYVI ��1I XLE RI �MW �I \TPSW MZI �MR�E MV

FI X[ I I R�E TTVS\MQE XI P]��	 �E RH���	 �G SRG I RXVE XMSR�F]�Z SPYQI � �[ MXL

XLI �QSW X�TS[ I VJ YP�I \TPSW MSRW �VI W YPXMRK�J VSQ�XLI �W XS MG LMSQI XVMG

G SRG I RXVE XMSR�SJ �E FSYX����	 �QI XLE RI ��- KRMXMSR�W SYVG I W �QE ]

MRG PYHI �J VMG XMSRE P�MKRMXMSR�J VSQ�G YXXMRK�QE G LMRI V]� �I PI G XVMG E P�W TE VO W

E RH�FPS[ R� SYX�W LSXW �HYVMRK�FPE W XMRK��- KRMXMSR�SJ �QI XLE RI �TVSHYG I W

E R�SYX[ E VHP]�I \TE RHMRK�¬E QI �J VSRX�E RH�E �TVI W W YVI �[ E ZI ��8 LI

TVI W W YVI �[ E ZI �J VSQ�XLI �QI XLE RI �MKRMXMSR�QE ]�PMJ X�W I XXPI H�G SE P�HYW X

J VSQ�QMRI �W YVJ E G I W �E RH�HMW TI VW I �MX�MRXS�E R�E MVFSVRI �HYW X�G PSYH�

8 LI �QI XLE RI �¬E QI �G E R�XLI R�MKRMXI �XLI �W YW TI RHI H�G SE P �HYW X��,I E X

J VSQ�XLI �¬E QI �J VSRX�G E YW I W �G SE P�TE VXMG PI W �XS�VI PI E W I �ZSPE XMPI

G SQFYW XMFPI �G SQTSYRHW � �[ LMG L�FYVR�E RH�W YW XE MR�¬E QI

TVSTE KE XMSR��%W �XLI �I \TPSW MSR�TVSKVI W W I W � �QSVI �HYW X �G E R�FI �PMJ XI H

MRXS�W YW TI RW MSR� �E PPS[ MRK�XLI �I \TPSW MSR�XS�MRG VI E W I �MR�W XVI RKXL�E RH

I \XI RX��7 I G SRHE V]�G SE P�HYW X�I \TPSW MSRW �XLI VI J SVI �XI RH�XS�FI �QSVI

HI W XVYG XMZI �XLE R�XLI �MRMXME P�QI XLE RI �MKRMXMSR�

'SE P�HYW X�I \TPSW MSR�TVSTE KE XMSR�G E R�FI �TVI ZI RXI H�SV �PMQMXI H�F]

MRI VXMRK�[ MXL�W XSRI �HYW X��7 XSRI �HYW X�E FW SVFW �LI E X� � W G VI I RW �XLI VQE P

VE HME XMSR� �SFW XVYG XW �S\]KI R�E RH�G SQFYW XMFPI �KE W �HMJ J YW MSR� �E RH

W SQI �X]TI W �SJ �W XSRI �HYW X�QE ]�VI PI E W I �G E VFSR�HMS\MHI �[ LI R

LI E XI H��6 I W I E VG L�YW MRK�XLI �����Q�I \TPSW MSR�KE PPI V]� E X�/PSTTI VW FSW

W LS[ I H�XLE X���	 �XSXE P�MRG SQFYW XMFPI �G SRXI RX�MW �VI UY MVI H�XS�W XST�E

J YPP� W G E PI �G SE P�HYW X�I \TPSW MSR��0 S[ I V�PI ZI PW �QE ]�VI HYG I

TVSTE KE XMSR�E RH�SZI VTVI W W YVI �FYX�QE ]�W XMPP�E PPS[ �G S E P�HYW X�XS

TE VXMG MTE XI �MR�XLI �I \TPSW MSR�

)\TPSWMFMPMX]�GLE VE GXI VMWE XMSR

E RH�GPE WWM« GE XMSR�SJ �GSE P�HYWX

'SE P�HYW X�I \TPSW MFMPMX]�XI W XMRK�MW �TI VJ SVQI H�MR�G PS W I H�PE FSVE XSV]

I \TPSW MSR�ZI W W I PW �XS�HI XI VQMRI �XLI �I \TPSW MSR�TSXI RX ME P�SJ �XLI �G SE P

HYW X��8 LI �I \TPSW MFMPMX]�XI W X�YW MRK�XLI ���� PMXVI �E TT E VE XYW �TVSHYG I W

XLI �/ I \�I \TPSW MFMPMX]�MRHI \� �[ LMG L�MW �XLI �MRHYW XV]� W XE RHE VH�J SV�G SE P

HYW X�I \TPSW MFMPMX]�G LE VE G XI VMW E XMSR�MR�7 SYXL�%J VMG E ��8 LI �I \TPSW MFMPMX]

MRHI \�SJ �XLI �G SE P�HYW X�MRJ SVQW �HI G MW MSRW �SR�I \TPSW M SR�TVI ZI RXMSR

QI E W YVI W � �MRG PYHMRK�W XSRI �HYW XMRK�E RH�I \TPSW MSR�FE V VMI VW ��8 LI

G PE W W M«G E XMSR�SJ �G SE P�HYW X�I \TPSW MFMPMX]�MRXS�XLVI I �FVSE H�G E XI KSVMI W

FE W I H�SR�XLI �I \TPSW MFMPMX]�MRHI \�MW �W LS[ R�MR�8E FPI � ��

8E FPI ��� �' PE W W M« G E XMSR�SJ �G SE P�HYW X�I \ TPSW MFMPMX]�

) \T PS WMF MPMX]�MR H I\��/ I\��F EV�W
 ( Y WX�I\T PS WMS R �VMWO �GPEWWM«GEXMS R

/I \ � ��� 2SR� I \TPSW MZI ��; MPP�RSX�TVSTEKEXI �ER�I \TPSW MSR�

��� º �/I \ � º ���

8 VERW MXMSR�VI KMSR��0 EVKI � W G EPI �XI W XMRK�MR����Q�I \TP SW MSR�KEPPI V]�VI G SQQI RHI H�XS

G SR«VQ�I \TPSW MSR�TVSTEKEXMSR�VMW O ��%PXI VREXMZI P]� �X VI EX�EW �I \TPSW MZI �

/I \ � » ��� ; MPP�TVSTEKEXMRK�ER�I \TPSW MSR�

8I W XMRK�MR�XLI ���� PMXVI �7 M[ I O �I \TPSW MSR�ZI W W I P�VI TS VXW �I \TPSW MFMPMX]

MRHI \�/QE \� �MR�YRMXW �SJ �FE V�Q�W ��- R�XLMW �W XYH]� �G SE P�W E QTPI W �XI W XI H

MR�XLI ���� PMXVI �E TTE VE XYW �[ I VI �TVI TE VI H�XS�XLI �W E QI �TE VXMG PI �W M Î

W TI G M«G E XMSR�YW I H�J SV�XLI ���� PMXVI �E TTE VE XYW � �XS�VI TVI W I RX

YRHI VKVSYRH�G SE P�QMRI �HYW X�E RH�E PPS[ �HMVI G X�G SQTE VM W SR��8 LI ����

PMXVI �E TTE VE XYW �SJ J I VW �W I ZI VE P�E HZE RXE KI W � �G LMI J �E Q SRK�[ LMG L�E VI

E RRYE P�VSYRH� VSFMR�G E PMFVE XMSR� �QE RYJ E G XYVI V�W YTTSV X�E RH

MRXI VRE XMSRE P�E G G I TXE RG I ��8 LI W I �E HZE RXE KI W �QE HI �MX� XLI �TVI J I VVI H

J YXYVI �STXMSR� �TVSZMHI H�XLI �VI PE XMSRW LMT�FI X[ I I R�/ I \�E RH�/QE \

MW �I W XE FPMW LI H�

1I XLSHSPSK]

8 LI �I \TI VMQI RXE P�TVSKVE QQI �G SRW MW XI H�SJ �X[ S�TE VXW �� *MVW X� �E �W MHI �

F]� W MHI �G SQTE VMW SR�[ E W �TI VJ SVQI H�FI X[ I I R�XLI ���� PMX VI �E RH����

PMXVI �I \TPSW MSR�ZI W W I P�QI XLSHW ��8 LMW �[ E W �HSRI �XS�HI XI VQMRI �XLI

VI PE XMSRW LMT�FI X[ I I R�XLI �/QE \�ZE PYI W �SFXE MRI H�J VSQ� XLI ���� PMXVI

E TTE VE XYW �E RH�XLI �/ I \�ZE PYI W �SFXE MRI H�J VSQ�XLI ���� P MXVI �E TTE VE XYW �

7 I G SRH� �XLI ���� PMXVI �E TTE VE XYW �[ E W �YW I H�XS�MRZI W XMK E XI �XLI �I J J I G XW

SJ �XI QTI VE XYVI � �LYQMHMX]�E RH�QI XLE RI �SR�XLI �I \TPSW M SR�MRHI \�SJ

G SE P�HYW X�

8 LI �G SQTE VMW SR�XI W XW �[ I VI �TI VJ SVQI H�MR�FSXL�ZI W W I PW �YRHI V

PE FSVE XSV]�E XQSW TLI VMG �G SRHMXMSRW ��8I QTI VE XYVI �VE RK I H�J VSQ���q '

XS���q '�E RH�VI PE XMZI �LYQMHMX]�J VSQ���	 6 ,�XS���	 6 ,�� 'SE P�W E QTPI W

[ I VI �G SPPI G XI H�J VSQ����7 SYXL�%J VMG E R�G SE P�QMRI W �XS� MRG PYHI �E

VE RKI �SJ �I \TPSW MFMPMX]�ZE PYI W ��*SV�XLI �MRZI W XMKE XMS R�SJ �XLI �I J J I G X�SJ

E XQSW TLI VMG �G SRHMXMSR�SR�G SE P�HYW X�I \TPSW MFMPMX]� �S RI �TE VE QI XI V

[ E W �ZE VMI H�[ LMPI �XLI �SXLI VW �[ I VI �O I TX�G SRW XE RX�E W �J E V�E W �TVE G XMG E P�

8 LI �HYW X�G SRG I RXVE XMSR�[ E W �«\I H�E X�XLI �G SRG I RXVE XMS R�XLE X�LE H

TVSHYG I H�XLI �QE \MQYQ�/QE \�HYVMRK�I E VPMI V�I \TPSW MFMP MX]�XI W XMRK�

��
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)\TI VMQI RXE P�VI WYPXW

8 LI �VI W YPXW �SJ �G SQTE VMW SR�FI X[ I I R�XLI ���� PMXVI �E RH� ��� PMXVI

E TTE VE XYW I W � �FE W I H�SR����G SE P�W E QTPI W � �E VI �W YQQE VMW I H�MR�8E FPI

���9W MRK�XLI �QI E R�VE XMS�/QE \�! �����/ I \� �XLI �LMW XSVM G E P�7 SYXL

%J VMG E R�/ I \�PMQMXW �G E R�FI �VI W XE XI H�MR�XI VQW �SJ �/QE \ �E W �W LS[ R�MR

8E FPI ���

8 LI �XI W XI H�W E QTPI W �W I X�HMH�RSX�MRG PYHI �ZI V]�W XVSRK� I \TPSW MFMPMX]

W E QTPI W ��2SRI �TVSHYG I H�/QE \�ZE PYI W �E FSZI �����FE V�Q� W � �E RH�XLI

MRXI RHI H�VE RKI �J VSQ�[ I E O �XS�ZI V]�W XVSRK�[ E W �SRP]�TE VXP]�E G LMI ZI H�

8 LMW �W YTTSVXW �XLI �RI I H�J SV�J YVXLI V�G SQTE VMW SR�XI W XM RK�YW MRK

W E QTPI W �SZI V�E �[ MHI V�I \TPSW MFMPMX]�VE RKI �

8I QTI VE XYVI �XI W XMRK�YW MRK�XLI ���� PMXVI �E TTE VE XYW � �G SRHYG XI H�E X

XLVI I �XI QTI VE XYVI �W XI TW �FI X[ I I R�E TTVS\MQE XI P]���q '� E RH���q '�

W LS[ I H�E �QSHI VE XI �G SVVI PE XMSR�FI X[ I I R�MRG VI E W MRK�XI QTI VE XYVI

E RH�MRG VI E W MRK�/QE \� �[ MXL�G SI ­ G MI RX�SJ �HI XI VQMRE XMS R�6 s �! �������- X

[ E W �J SYRH�XLE X�E ��q '�MRG VI E W I �MR�XI QTI VE XYVI �G E R�FI �I \TI G XI H�XS

MRG VI E W I �/QE \�F]�E TTVS\MQE XI P]�����FE V�Q�W �

,YQMHMX]�XI W XMRK�W LS[ I H�E �QSHI VE XI �G SVVI PE XMSR�FI X[ I I R

MRG VI E W MRK�LYQMHMX]�E RH�HI G VI E W MRK�/QE \� �[ MXL�6 s �! � ������- X�[ E W

J SYRH�XLE X�E ��	 �MRG VI E W I �MR�VI PE XMZI �LYQMHMX]�VI W YP XI H�MR�E ����

FE V�Q�W �HI G VI E W I �MR�/QE \��1I XLE RI �XI W XMRK�[ E W �TI VJ S VQI H�E X

G SRG I RXVE XMSRW �J VSQ��	 �XS��	 �F]�ZSPYQI �MR����	 �MRG V I QI RXW ��8 LI

VI W YPXW �W LS[ I H�E �QSHI VE XI �G SVVI PE XMSR�FI X[ I I R�QI XLE RI

G SRG I RXVE XMSR�E RH�/QE \� �[ MXL�6 s �! �������- X�[ E W �J SYR H�XLE X�/1E \

MRG VI E W I �F]����FE V�Q�W �TI V��	 �MRG VI E W I �MR�QI XLE RI �G SRG I RXVE XMSR�

1I XLE RI �MW �XLI �HSQMRE RX�E XQSW TLI VMG �ZE VME FPI ��%���q '�XI QTI VE XYVI

MRG VI E W I �G LE RKI W �/QE \�F]�E FSYX���FE V�Q�W � �E RH�E ���	 �VI PE XMZI

LYQMHMX]�VI HYG XMSR�MRG VI E W I W �/QE \�F]�E FSYX���FE V�Q� W ��- R�G SRXVE W X�

�	 �QI XLE RI �MRG VI E W I W �/QE \�F]�E FSYX����FE V�Q�W �

8E FPI ��� ����PMXV I �Z W � ����PMXV I �G SQTE V E XMZ I �XIW XMRK�

1MRMQYQ�/QE\�/I \�VEXMS �� ��
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'SRGPYWMSR�E RH�VI GSQQI RHE XMSRW

8 LI �VMW O �SJ �QI XLE RI �E RH�G SE P�HYW X�I \TPSW MSRW �VI QE MR W �TVI W I RX�J SV

E W �PSRK�E W �G SE P�MW �QMRI H�YRHI VKVSYRH��8 LI �W I ZI VI �G S RW I UYI RG I W

SJ �G SE P�HYW X�I \TPSW MSRW �NYW XMJ ]�TI VMSHMG �XI W XMRK�SJ �XLI �G SE P�FI MRK

QMRI H�W S�XLE X�E TTVSTVME XI �I \TPSW MSR�VMW O �G SRXVSPW �Q E ]�FI �W I PI G XI H

E RH�MQTPI QI RXI H��8 LI ���� PMXVI �ZI W W I P�E RH�/ I \�MRHI \� LE ZI �W I VZI H

XLI �7 SYXL�%J VMG E R�G SE P�QMRMRK�MRHYW XV]�J SV�W I ZI VE P� HI G E HI W �

,S[ I ZI V� �XLI ���� PMXVI �7 M[ I O �G LE QFI V�TVSZMHI W �MQTSVX E RX

E HZE RXE KI W � �E RH�W LSYPH�FI �YW I H�MR�J YXYVI ��8 LI �G SQTE VMW SR�XI W XW

HSRI �MR�XLMW �W XYH]�I W XE FPMW LI H�E �TVSZMW MSRE P�QI E R�V I PE XMSRW LMT�SJ

/QE \�! �����/ I \�J VSQ����G SE P�W E QTPI W �

%HNYW XQI RX�J E G XSVW �LE ZI �E PW S�FI I R�HI XI VQMRI H�J SV�XI QTI VE XYVI �

LYQMHMX]�E RH�QI XLE RI �W S�XLE X�PE FSVE XSV]�/QE \�VI W YPX W �G E R�FI

E HNYW XI H�J SV�E G XYE P�MR� QMRI �E XQSW TLI VMG �G SRHMXMSRW � �%HHMXMSRE P

G SQTE VMW SR�XI W XMRK�YW MRK�G SE P�W E QTPI W �XLE X�VI TVI W I R X�E �[ MHI V

VE RKI �SJ �/QE \�ZE PYI W �MW �VI G SQQI RHI H� �E PSRK�[ MXL�J YV XLI V�XI W XMRK

XS�MQTVSZI �G SR«HI RG I �MR�XLI �E XQSW TLI VMG �E HNYW XQI RX� J E G XSVW �

+ MZI R�XLI �HSQMRE RX�I J J I G X�SJ �QI XLE RI �SR�/QE \� �J YVXL I V�XI W XMRK

W LSYPH�E PW S�FI �G SRHYG XI H�E X�QI XLE RI �G SRG I RXVE XMSRW � E FSZI ��	 �XS

FI XXI V�HI «RI �XLI �VI PE XMSRW LMT�FI X[ I I R�QI XLE RI �G SRG I RXVE XMSR�E RH

I \TPSW MFMPMX]�MRHI \�
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8 VMEPW �EX�/VMI P�'SPPMI V]�x�( '( %�ERH�''&3 �QI XLSHSPSK MI W

1I EWYV I QI RX�SJ�XLI �WXV I WW�«I PH�G SQTSRI RXW�EW�QMRMRK �ETTV SEG LI W�E�KI SPSKMG EPP]�G SQTPI \�EV I E�[MPP

G SRXV MFYXI �XS�UYERXMJ]�XLI �MQTEG X�SJ�XLI WI �WXV YG XYV I W�SR�XLI �QEKRMXYHI �ERH�� �SV �SV MI RXEXMSR�SJ�XLI �«I P H

WXV I WW�G SQTSRI RXW�ERH�EPPS[�V I QI HMEP�EG XMSR�XS�FI �M QTPI QI RXI H�XMQI SYWP]�

)\I GYXMZI �WYQQE V]

8S�FI �E FPI �XS�W SPZI �XLMW �KE T�MR�XLI �O RS[ PI HKI �SJ �QM RMRK�E VI E W � �XLI

HI ZI PSTQI RX�SJ �E �QI XLSH�XLE X�[ MPP�FI �G SW X� I J J I G XMZI � �TVE G XMG E P�E RH

TVSZMHI �E �KSSH�I RSYKL�I W XMQE XI �SJ �XLI �QE KRMXYHI �E RH �SVMI RXE XMSRW

SJ �4VMRG MTE P�«I PH�W XVI W W �G SQTSRI RXW �MW �I W W I RXME P��* VSQ

TYFPMG E XMSRW �SR�[ SVO �HSRI �SR�LE VH�VSG O �QMRI W �MR�7 SY XL�%J VMG E � �XLI

( '( %�QI XLSH��HME QI XVMG E P�G SVI �HI J SVQE XMSR�E RE P]W MW 


QI XLSHSPSK]�[ E W �W I PI G XI H�E W �E �TSW W MFPI �W SPYXMSR�

1MPI W XSRI �� �MRG PYHI H�XLI �I \I G YXMSR�SJ �TPE RRMRK�E RH�G SRXVE G XMRK

E G XMZMXMI W �XS�E PPS[ �XLI �VI W X�SJ �XLI �TVSNI G X�XS�FI �I \I G YXI H�

1MPI W XSRI �� �J SG YW I H�SR�I W XE FPMW LMRK�[ LI XLI V�XLI �( ME QI XVMG E P�'S VI

( I J SVQE XMSR�%RE P]W MW ��( '( %
 �XI G LRMUYI �G SYPH�TPE YW MF P]�FI �E TTPMI H

MR�XLI �7 SYXL�%J VMG E R�G SE P�QMRMRK�I RZMVSRQI RX� �[ LI VI �W XVI W W

QE KRMXYHI W �E VI �PS[ �E RH�VSG O �QE W W I W �SJ XI R�I \LMFMX�W M KRM«G E RX

E RMW SXVST]�E RH�TSSV�G SVI �UYE PMX]��8 LI �TVMQE V]�SFNI G XMZI �SJ �XLMW

QMPI W XSRI �[ E W �XLI VI J SVI �RSX�XS�HI VMZI �E FW SPYXI �W XVI W W �ZE PYI W � �FYX

VE XLI V�XS�HI XI VQMRI �[ LI XLI V�W XVI W W � MRHYG I H�G SVI �HI J SVQE XMSR

G SYPH�FI �QI E W YVI H�VI PME FP]�I RSYKL�XS�NYW XMJ ]�J YVXLI V�MRZI W XMKE XMSR�

%�W XVYG XYVI H�HE XE � KE XLI VMRK�TVSG I W W �[ E W �YRHI VXE O I R� E X�/VMI P

'SPPMI V]� �MRG PYHMRK�W MXI �W I PI G XMSR� �HVMPPMRK�W XVE XI K]�HI ZI PSTQI RX� �G SVI

VI G SZI V]� �E RH�PE FSVE XSV]�TVI TE VE XMSR��7 MXI �W I PI G XMS R�G SRW MHI VI H

QYPXMTPI �STI VE XMSRE P�E RH�KI SPSKMG E P�J E G XSVW � �MRG PYH MRK�HI TXL�

TVS\MQMX]�XS�KI SPSKMG E P�HMW XYVFE RG I W � �I \G E ZE XMSR�KI SQI XV]�

KVSYRH[ E XI V�TVI W I RG I � �E RH�E RXMG MTE XI H�W XVI W W �QE KRMX YHI W ��*VSQ�E

VE RKI �SJ �TSW W MFPI �HVMPPMRK�PSG E XMSRW � �E �W MRKPI �FSVI LSPI ��,SPI

%� �& PSG O �*� �& *� �� �0 ,���C 7 TPMX���
 �[ E W �W I PI G XI H�E W �X LI �QSW X

W YMXE FPI �G E RHMHE XI �J SV�SFXE MRMRK�( '( %�XI W X�QE XI VME P �[ MXL�QMRMQE P

I \XI VRE P�FME W �

'SVI �HVMPPMRK�[ E W �I \I G YXI H�YW MRK�W XE RHE VH�I \TPSVE XM SR�HVMPPMRK

I UYMTQI RX��%PXLSYKL�XLMW �E PPS[ I H�XLI �G SPPI G XMSR�SJ � W Y­ G MI RX�G SE P

E RH�W E RHW XSRI �W E QTPI W � �XLI �TVSG I W W �LMKLPMKLXI H�W I ZI VE P�MRLI VI RX

PMQMXE XMSRW ��QI G LE RMG E P�FVI E O E KI �SJ �G SE P�G SVI � �PE QM RE XI H

W E RHW XSRI �LSVM ŜRW � �E RH�W MKRW �SJ �G SVI �HE QE KI �HYI �XS �HVMPPMRK

TVE G XMG I W ��8 LI W I �J E G XSVW �[ I VI �PE XI V�W LS[ R�XS�LE ZI �E �HMVI G X

MR¬YI RG I �SR�( '( %�VI W YPX�VI PME FMPMX]�

8S�E W W I W W �[ LI XLI V�( '( %�QI E W YVI QI RXW �[ SYPH�FI �XI G LRM G E PP]

ZME FPI �E X�W LE PPS[ �G SE P�QMRMRK�HI TXLW � �LMW XSVMG E P�G S E P� MRHYW XV]�W XVI W W

QI E W YVI QI RXW �E RH�VSG O �I PE W XMG �TVSTI VX]�HE XE FE W I W �[ I VI �YW I H�XS

I W XMQE XI �I \TI G XI H�W XVI W W �HMJ J I VI RXME PW �E RH�G SVVI W TS RHMRK�I PE W XMG

W XVE MR�VI PMI J ��'E PG YPE XMSRW �HI QSRW XVE XI H�XLE X�I ZI R� E X�PS[ �W XVI W W

QE KRMXYHI W � �XLI �I \TI G XI H�HME QI XVMG E P�HME QI XI V�G LE RK I W �MR�FSXL

G SE P�E RH�W E RHW XSRI �G SVI �W E QTPI W �W LSYPH�I \G I I H�XLI �Q MRMQYQ

VI W SPYXMSR�XLVI W LSPH�SJ �XLI �( '( %�QI E W YVI QI RX�I UYMTQ I RX��8 LI

QMPI W XSRI �G SRG PYHI H�XLE X� �MR�TVMRG MTPI � �( '( %� QI E W YV E FPI �W XVE MR

VI PMI J �W LSYPH�SG G YV�MR�FSXL�G SE P�E RH�W E RHW XSRI �E X�/ VMI P�'SPPMI V]

HI TXLW ��,S[ I ZI V� �MX�E PW S�I W XE FPMW LI H�XLE X�G SVI �UYE P MX]�E RH�HVMPPMRK

QI XLSHSPSK]�E VI �G VMXMG E P�W YG G I W W �J E G XSVW � �E RH�XLE X� VI W YPXW �J VSQ

TSSVP]�VI G SZI VI H�SV�QI G LE RMG E PP]�HE QE KI H�G SVI �[ SYPH �MRI ZMXE FP]

FI �UYI W XMSRE FPI �

1MPI W XSRI �� �I ZE PYE XI H�XLI �«VW X�( '( %�PE FSVE XSV]�VI W YPXW �SFXE MRI H

J VSQ�G SVI �W E QTPI W �W LMTTI H�XS�.E TE R��8 LI W I �XI W XW �VI T VI W I RXI H�E R

MQTSVXE RX�TVSSJ � SJ � G SRG I TX�W XE KI �E MQI H�E X�E W W I W W MRK �[ LI XLI V

( '( %�G SYPH�VI PME FP]�G E TXYVI �W XVI W W � VI PE XI H�HI J SVQE X MSR

G LE VE G XI VMW XMG W �YRHI V�G SE P�QMRMRK�G SRHMXMSRW ��8 LI �W E RHW XSRI

W E QTPI W �KI RI VE PP]�I \LMFMXI H�PE VKI �HME QI XI V�ZE VME XMS RW �E RH�W XVSRK

I PPMTXMG E P�HI J SVQE XMSR��,S[ I ZI V� �G PSW I V�I \E QMRE XMSR �MRHMG E XI H�XLE X

QYG L�SJ �XLMW �HI J SVQE XMSR�[ E W �PMO I P]�E W W SG ME XI H�[ MXL �QI G LE RMG E P

I J J I G XW �VE XLI V�XLE R�W XVI W W �VI PMI J �E PSRI ��)ZMHI RG I �S J �FE VVI P�W G VE TMRK�

XE TI VI H�I RHW � �E RH�YRI ZI R�G SVI �W YVJ E G I W �W YKKI W XI H�XL E X�HVMPPMRK�

MRHYG I H�HE QE KI �LE H�W MKRM«G E RXP]�HMW XSVXI H�XLI �W E RHW XSRI

G SVI �KI SQI XV]�
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%W �E �VI W YPX� �XLI �HMJ J I VI RXME P�W XVI W W �ZE PYI W �HI VMZI H �J VSQ�W E RHW XSRI

( '( %�QI E W YVI QI RXW �[ I VI �I \G I W W MZI P]�LMKL�E RH�MRG SRW M W XI RX�[ MXL

LMW XSVMG E P�MR� W MXY�W XVI W W �HE XE ��; LMPI �W E RHW XSRI �W E Q TPI W �W LS[ I H

VI E W SRE FPI �E KVI I QI RX�MR�XLI �SVMI RXE XMSR�SJ �QE \MQYQ� HI J SVQE XMSR�

XLI MV�W XVI W W �QE KRMXYHI �I W XMQE XI W �[ I VI �G SRW MHI VI H�YR VI PME FPI ��'SE P

W E QTPI W �HMW TPE ]I H�QSVI �QSHI W X�HME QI XVMG E P�HI J SVQE XM SR� �E RH�MR

W I ZI VE P�G E W I W �XLI �QE KRMXYHI �SJ �HMJ J I VI RXME P�W XVI W W � HI VMZI H�J VSQ

( '( %�QI E W YVI QI RXW �J I PP�G PSW I V�XS�LMW XSVMG E PP]�I \TI G XI H�VE RKI W �J SV

W MQMPE V�QMRMRK�HI TXLW ��8 LMW �W YKKI W XW �XLE X�G SE P�G SVI �I \TI VMI RG I H

PI W W �QI G LE RMG E P�SZI V[ SVO MRK�HYVMRK�HVMPPMRK� �E PPS[ M RK�W SQI �W XVI W W �

VI PE XI H�HI J SVQE XMSR�XS�FI �TVI W I VZI H��2I ZI VXLI PI W W � � SVMI RXE XMSR

VI W YPXW �J SV�G SE P�W E QTPI W �[ I VI �LMKLP]�ZE VME FPI � �VI ¬I G XMRK�XLI �W XVSRK

E RMW SXVST]� �FI HHMRK�TPE RI �I J J I G XW � �E RH�TSXI RXME P�XM QI � HI TI RHI RX

VI PE \E XMSR�FI LE ZMSYV�SJ �G SE P�QE XI VME P�

3 ZI VE PP� �XLI �( '( %�VI W YPXW �G SR«VQI H�XLE X�HME QI XVMG E P �HI J SVQE XMSR

G E R�FI �QI E W YVI H�MR�G SE P� I RZMVSRQI RX�G SVI � �ZE PMHE XMR K�XLI

J YRHE QI RXE P�TVI QMW I �SJ �XLI �QI XLSH��,S[ I ZI V� �XLI �VI W YPXW �E PW S

QE HI �MX�G PI E V�XLE X�G SVI �MRXI KVMX]�E RH�LE RHPMRK�HSQM RE XI �HE XE �UYE PMX]�

E RH�XLE X�W XVI W W �SVMI RXE XMSR�HI XI VQMRE XMSR�MR�G SE P�M W �TE VXMG YPE VP]

W I RW MXMZI �XS�QE XI VME P�E RMW SXVST]��1MPI W XSRI ���XLI VI J SVI �G SRG PYHI H

XLE X�( '( %�LSPHW �TVSQMW I �E W �E �G SE P� MRHYW XV]�W XVI W W �W G VI I RMRK

XSSP� �FYX�XLE X�MXW �YW I �VI UYMVI W �W XVMG X�HVMPPMRK�E RH �W E QTPI � LE RHPMRK

G SRXVSPW �E RH�W LSYPH�FI �W YTTSVXI H�F]�G SQTPI QI RXE V]�W XVI W W

QI E W YVI QI RX�XI G LRMUYI W �

1MPI W XSRI W ���E RH�� �W LMJ XI H�XLI �J SG YW �J VSQ�PE FSVE XSV]�XI W XMRK�XS

HMVI G X�YRHI VKVSYRH�W XVI W W �QI E W YVI QI RX�YW MRK�XLI �'SQ TE G X

'SRMG E P� I RHI H�& SVI LSPI �3 ZI VG SVMRK��''& 3 
 �XI G LRMUYI � �8 LI �TVMQE V]

SFNI G XMZI �[ E W �XS�KI RI VE XI �E �VI PME FPI �FI RG LQE VO �W XVI W W �HE XE W I X

E KE MRW X�[ LMG L�( '( %�VI W YPXW �G SYPH�FI �I ZE PYE XI H� �[ LMP I

W MQYPXE RI SYW P]�G SPPI G XMRK�E HHMXMSRE P�G SVI �W E QTPI W �J SV�J YVXLI V

( '( %�XI W XMRK��%J XI V�XLI �SVMKMRE PP]�TVSTSW I H�W MXI W �F I G E QI

STI VE XMSRE PP]�YRE ZE MPE FPI � �E PXI VRE XMZI �W MXI W �[ I VI �W I PI G XI H�MR

E HNE G I RX�W TPMXW ��7 TPMXW ����E RH���
 �[ MXLMR�XLI �& *� )� �TE RI P�E X�/VMI P

'SPPMI V]��8 LI �G PSW I �TVS\MQMX]�SJ �XLI W I �W MXI W �E PPS[ I H�G SQTE VMW SR�SJ

VI W YPXW �YRHI V�W MQMPE V�KI SPSKMG E P�E RH�W XVI W W �G SRHMXM SRW � �MRG VI E W MRK

G SR«HI RG I �MR�XLI �G SVVI PE XMSR�TVSG I W W �

*SYV�FSVI LSPI W �[ I VI �HVMPPI H� �X[ S�XE VKI XMRK�G SE P�W I E Q�QE XI VME P�E RH

X[ S�MRXI VW I G XMRK�XLI �W E RHW XSRI �VSSJ ��''& 3 �W XVE MR�G I PPW �[ I VI

W YG G I W W J YPP]�MRW XE PPI H�E RH�SZI VG SVI H�E X�QYPXMTPI �QI E W YVI QI RX

TSMRXW �[ MXLMR�I E G L�LSPI � �KI RI VE XMRK�E �W YFW XE RXME P�H E XE W I X�SJ �W XVE MR

VI PMI J �QI E W YVI QI RXW ��%PXLSYKL�KVSYRH[ E XI V�TVI W I RG I � E RH

PE QMRE XI H�VSSJ �G SRHMXMSRW �MRXVSHYG I H�G LE PPI RKI W � �W X VE MR�KE YKI

VI W TSRW I W �[ I VI �VI G SVHI H�E X�E PP�TPE RRI H�QI E W YVI QI RX� TSMRXW �

MRHMG E XMRK�STI VE XMSRE P�W YG G I W W �

- RMXME P�W XVE MR� XS� W XVI W W �G SRZI VW MSRW �W LS[ I H�W XVI W W � QE KRMXYHI W

W MKRM«G E RXP]�LMKLI V�XLE R�I \TI G XI H�J VSQ�LMW XSVMG E P�G SE P� MRHYW XV]

HE XE ��7 YFW I UYI RX�E RE P]W MW �MHI RXM«I H�XLI �I PE W XMG �G SR W XE RXW �YW I H�MR

XLI �MRMXME P�G SRZI VW MSRW �E W �E �QE NSV�W SYVG I �SJ �YRG I VX E MRX]��%�VI �

I ZE PYE XMSR�SJ �G SE P�E RH�W E RHW XSRI �I PE W XMG �TVSTI VXMI W �YW MRK�LMW XSVMG E P

E RH�W MXI � W TI G M«G �HE XE �VI ZI E PI H�XLE X�XLI �MRMXME PP]�E TTPMI H�QSHYPM�[ I VI

RI E V�XLI �YTTI V�FSYRHW �SJ �VI E W SRE FPI �ZE PYI W �J SV�XLI W I �QE XI VME PW ��& ]

E HSTXMRK�I PE W XMG �TVSTI VX]�VE RKI W �VE XLI V�XLE R�W MRKPI �TSMRX�I W XMQE XI W �

VI G E PG YPE XI H�''& 3 �W XVI W W �QE KRMXYHI W �TVSQMW I W �XS�E PM KRI H�QSVI

G PSW I P]�[ MXL�I \TI G XI H�W LE PPS[ � HI TXL�W XVI W W �G SRHMXMS RW ��8 LI W I

QMPI W XSRI W �HI QSRW XVE XI H�XLE X�''& 3 �W XVI W W �QI E W YVI QI R X�MW

J I E W MFPI �MR�XLI �/VMI P�G SE P�I RZMVSRQI RX� �FYX�E PW S�YR HI VW G SVI H�XLI

RI G I W W MX]�SJ �G E VI J YP�VSG O �TVSTI VX]�G LE VE G XI VMW E XMSR �XS�E ZSMH�SZI V�

I W XMQE XMSR�SJ �W XVI W W �QE KRMXYHI W �

1MPI W XSRI �� �MW �TPE RRI H�XS�MRXI KVE XI �XLI �PE FSVE XSV]�( '( %�«RHMRK W

E RH�YRHI VKVSYRH�''& 3 �QI E W YVI QI RXW �XS�E W W I W W �XLI �HI K VI I �SJ

G SVVI PE XMSR�FI X[ I I R�XLI �X[ S�QI XLSHSPSKMI W ��*MRE P�( ' ( %

QI E W YVI QI RXW �SR�XLI �W E QTPI W �W I RX�XS�.E TE R� �LE W �RSX� ]I X�FI I R

VI G I MZI H��- R�XLMW �I ZE PYE XMSR� �XLI �I QTLE W MW �[ MPP�FI � TPE G I H�SR

HI XI VQMRMRK�[ LI XLI V�( '( %�G SYPH�TVSZMHI �QI E RMRKJ YP�I W XMQE XI W �SJ

W XVI W W �SVMI RXE XMSR�E RH�VI PE XMZI �QE KRMXYHI �[ LI R�G E PM FVE XI H�E KE MRW X
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4MXW S� �*VI I QER�1EW YO Y� �1ZMO I PM�1TSJ Y� �7 XI TLI R�1ETER EQERE� �.SLER�,ERI O SQ� �,EVXQYX�&VSHRI V�

- RXVSHYGXMSR

8 LI �MRG SVTSVE XMSR�SJ �G SE P�[ E W XI �MRXS�VSE H�G SRW XVYG X MSR�QE XI VME PW

VI TVI W I RXW �E �W MKRM«G E RX�STTSVXYRMX]�J SV�7 SYXL�%J VMG E �W �G MVG YPE V

I G SRSQ]��7 SYXL�%J VMG E �KI RI VE XI W �E TTVS\MQE XI P]����QM PPMSR�XSRRI W

SJ �G SE P�[ E W XI �E RRYE PP]� �G VI E XMRK�W YFW XE RXME P�I RZMVS RQI RXE P� �W E J I X]�

E RH�PE RH� YW I �G LE PPI RKI W ��%X�XLI �W E QI �XMQI � �XLI �VSE H �G SRW XVYG XMSR

W I G XSV�G SRW YQI W �PE VKI �ZSPYQI W �SJ �RE XYVE P�E KKVI KE XI W � �[ LMG L

E VI �FI G SQMRK�MRG VI E W MRKP]�W G E VG I �E RH�I \TI RW MZI �XS�W SYVG I

E RH�XVE RW TSVX�

8 LI �E W TLE PX�MRHYW XV]�J E G I W �VMW MRK�QE XI VME P�G SW XW �E R H�I RZMVSRQI RXE P

TVI W W YVI W �XS�VI HYG I �XLI �G SRW YQTXMSR�SJ �ZMVKMR�E KKVI KE XI W ��; LMPI

MRXI VRE XMSRE P�W XYHMI W ��TE VXMG YPE VP]�J VSQ�XLI �97 %� �' LMRE � �- VE R� �- RHME �

E RH�/SVI E 
 �LE ZI �W LS[ R�TVSQMW MRK�VI W YPXW �YW MRK�G SE P� [ E W XI �E W L

E RH�«RI W �MR�LSX�QM\�E W TLE PX��,1%
 � �PMQMXI H�PSG E P�VI W I E VG L�I \MW XI H

XS�ZE PMHE XI �TI VJ SVQE RG I �YRHI V�7 SYXL�%J VMG E R�G SRHMXM SRW � �W XE RHE VHW �

E RH�QE XI VME PW �

8 LMW �TVSNI G X�[ E W �MRMXME XI H�XS�E HHVI W W �XLMW �KE T��8 LI �TVSNI G X

MRZI W XMKE XI H�[ LI XLI V�G SE P�[ E W XI �«RI W �E RH�G SE P�¬]�E W L�G SYPH�W I VZI

E W �ZME FPI �W YFW XMXYXI W �J SV�RE XYVE P�E KKVI KE XI W �E RH�E G XMZI �«PPI VW �MR

QI HMYQ�G SRXMRYSYW P]�KVE HI H�E W TLE PX�[ I E VMRK�G SYVW I W � �8 LI

YPXMQE XI �SFNI G XMZI �[ E W �XS�HI ZI PST�XI G LRMG E PP]�W SYRH � �G SW X�

I J J I G XMZI � �E RH�I RZMVSRQI RXE PP]�G SQTPME RX�E W TLE PX�QM \I W �XLE X

VI HYG I �VI PME RG I �SR�ZMVKMR�E KKVI KE XI W �[ LMPI �QE MRXE MR MRK�SV

MQTVSZMRK�XLI �E W TLE PX�TI VJ SVQE RG I �

8LI �VI WI E VGL

8 LI �TVSNI G X�[ E W �G SRHYG XI H�MR�E �TLE W I H�E TTVSE G L�E RH� «RE PM Î H�MR

( I G I QFI V�������- X�G SQFMRI H�E �G SQTVI LI RW MZI �PMXI VE XY VI �VI ZMI [

[ MXL�PE FSVE XSV]�QE XI VME P�G LE VE G XI VMW E XMSR� �QM\�HI W M KR�STXMQMW E XMSR�

TI VJ SVQE RG I �XI W XMRK� �PI E G LE XI �E RE P]W MW � �E RH�G SW X� FI RI «X

I ZE PYE XMSR��'SRZI RXMSRE P�QE XI VME PW �[ I VI �W SYVG I H�J VS Q�MRHYW XV]

TE VXRI VW � �[ MXL�G SE P�[ E W XI �W E QTPI W �SFXE MRI H�J VSQ�E �G SE P�QMRI �MR

XLI �1MHHI PFYVK�E VI E �SJ �1TYQE PE RKE �MR�7 SYXL�%J VMG E �

6 I W I E VG L�J VSQ�XLI �:MVKMRME �( I TE VXQI RX�SJ �8 VE RW TSVXE XMSR��:( 3 8 


E RH�W XYHMI W �MR�'LMRE � �- VE R��1SHE VVI W �E RH�6 E LQE R Ê HI L
 � �- RHME � �E RH

/SVI E �HI QSRW XVE XI H�XLE X�G SE P�[ E W XI �G SYPH�I RLE RG I �1E VW LE PP

W XE FMPMX]� �MRHMVI G X�XI RW MPI �W XVI RKXL� �VI W MPMI RX�QSH YPYW � �VYXXMRK

VI W MW XE RG I � �E RH�QSMW XYVI �HE QE KI �VI W MW XE RG I ��- R�XLI � 7 SYXL�%J VMG E R

G SRXI \X� �XLI �TVSNI G X�E HHVI W W I H�XLI �LMKL�G SE P�[ E W XI � ZSPYQI W

E RH�XLI �XI W XMRK�[ E W �HSRI �E G G SVHMRK�XS�XLI �7 SYXLI VR� %J VMG E R

& MXYQI R�%W W SG ME XMSR��7 %& - 8 %
 �E RH�7 SYXL�%J VMG E R�& YVI E Y�SJ

7 XE RHE VHW ��7 %& 7 
 �

'SRZI RXMSRE P�E KKVI KE XI W ��HSPSQMXI �W XSRI � �«PPI V�W E RH � �E RH�G VYW LI V

HYW X
 � �������TI RI XVE XMSR� KVE HI �FMXYQI R� �L]HVE XI H�PM QI � �E RH�G SE P

[ E W XI �[ I VI �J YPP]�G LE VE G XI VM Î H�E G G SVHMRK�XS�7 %27 ��� ���E RH�7 E FMXE

1E RYE P�����'SE P�[ E W XI �I \LMFMXI H�W YMXE FPI �KVE HMRK� �L MKL�W MPMG E �

E PYQMRE �G SRXI RX� �TŜ ŜPE RMG �E G XMZMX]��XI W XI H�XLVSYK L�<6 ( �E RH

*8 - 6 
 � �E RH�G LI QMG E P�W XE FMPMX]��8 LVI I �QE MR�E W TLE PX�Q M\�HI W MKRW �[ I VI

HI ZI PSTI H�E RH�XI W XI H��E �G SRZI RXMSRE P�G SRXVSP�QM\� �E �G SE P�[ E W XI �QM\

[ MXL�J YPP�PMQI � �E RH�E �G SE P�[ E W XI �QM\�[ MXL�VI HYG I H�P MQI �
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/I ]�« RHMRKW

0 E FSVE XSV]�VI W YPXW �W LS[ I H�XLE X�QM\I W �MRG SVTSVE XMRK� G SE P�[ E W XI

�G SE P�[ E W XI �QM\�[ MXL�J YPP�PMQI 
 �QE XG LI H�SV�SYXTI VJ S VQI H�XLI

G SRZI RXMSRE P�G SRXVSP�QM\�E G VSW W �QSW X�TI VJ SVQE RG I �MR HMG E XSVW � �E W

MPPYW XVE XI H�MR�8E FPI ����8 LI �- RHMVI G X�8I RW MPI �7 XVI RK XL��- 8 7 
 �VI W YPXW

G SR«VQI H�XLE X�XLI �G SE P�[ E W XI �QM\I W �E G LMI ZI H�W XVSRK� XI RW MPI

TI VJ SVQE RG I �E W �G SQTE VI H�XS�XLI �G SRZI RXMSRE P�QM\��'S E P�[ E W XI

MQTVSZI H�W XMJ J RI W W � �HI J SVQE XMSR�VI W MW XE RG I � �MQTI VQI E FMPMX]� �E RH

QSMW XYVI �VI W MW XE RG I �[ LI R�G SQFMRI H�[ MXL�E TTVSTVME XI � PMQI

HSW E KI W ��+ I SG LI QMG E P�E RH�QMRI VE PSKMG E P�E RE P]W I W �G SR «VQI H�XLI

TŜ ŜPE RMG �TVSTI VXMI W �SJ �G SE P�[ E W XI � �QE O MRK�MX�W YMX E FPI �E W �E R�E G XMZI

«PPI V��'LE PPI RKI W �RSXI H�MRG PYHI H�STXMQMW MRK�PMQI �G S RXI RX�E RH

I RW YVMRK�G SRW MW XI RX�QE XI VME P�UYE PMX]�

)GSRSQMG�E RE P]WMW

8 LI �W XYH]�UYE RXM«I H�W MKRM«G E RX�QE XI VME P�E RH�XVE RW TS VX�G SW X

W E ZMRKW � �TE VXMG YPE VP]�[ LI R�G SE P�[ E W XI �W SYVG I W �E VI �P SG E XI H�RI E V

E W TLE PX�TPE RXW ��7 I RW MXMZMX]�E RE P]W I W �G SR«VQI H�«RE RG ME P�ZME FMPMX]�

[ MXL�TSXI RXME P�E RRYE P�XVE RW TSVX�W E ZMRKW �SJ �6 ����QMP PMSR�E X�VI HYG I H

LE YP�HMW XE RG I W ��2SVQE PMW I H�W E ZMRKW �TI V�O MPSQI XVI �SJ �VSE H�[ I VI

G E PG YPE XI H� �E PSRK�[ MXL�E ZSMHI H�HMW TSW E P�G SW XW ��%RRY E P�G SE P�[ E W XI

YXMPMW E XMSR�TSXI RXME P�MR�E W TLE PX�[ E W �I W XMQE XI H�E X�E TTVS\MQE XI P]

���� ����XSRRI W ��E FSYX�����	 �SJ �RE XMSRE P�KI RI VE XMSR
 �

)RZMVSRQI RXE P�MQTE GX

8 LI �LI E Z]�QI XE P�PI E G LE XI �XI W X��E G I XMG �E G MH�E RH�,'P� I \XVE G XE RXW 


[ E W �G SRHYG XI H�E W �TE VX�SJ �XLI �I RZMVSRQI RXE P�E W W I W W QI RX�

0 I E G LE XI �XI W X�VI W YPXW �G PE W W M«I H�XLI �QE XI VME P�E W �4SP PYXE RX�'PE W W �%�

MRHMG E XMRK�QMRMQE P�I RZMVSRQI RXE P�VI W XVMG XMSRW �J SV�F I RI «G ME P�YW I �

9W MRK�G SE P�[ E W XI �MR�E W TLE PX�W YTTSVXW �VI HYG I H�PE RH«P P�PSE HW � �PS[ I V

HI QE RH�J SV�ZMVKMR�E KKVI KE XI W � �E RH�MW �E PMKRI H�[ MXL�G MVG YPE V�I G SRSQ]

TVMRG MTPI W ��8 LI �I RZMVSRQI RXE P�MQTE G X�E TTI E VW �PS[ �YR HI V�G YVVI RX

TE ZMRK�PI ZI PW � �FYX�G SYPH�FI �W YFW XE RXME P�MJ �LMKL� VMW O �[ E W XI �TMPI W �E VI

TVMSVMXMW I H��8 LI �E TTVSE G L�E PW S�SJ J I VW �TSXI RXME P�J SV �VI HYG I H�G E VFSR

J SSXTVMRX�E RH�G E VFSR�G VI HMX�STTSVXYRMXMI W �

'SRGPYWMSRW

8 LI �'SE PXI G L�TVSNI G X�W YG G I W W J YPP]�HI QSRW XVE XI H�XLE X �G SE P�[ E W XI

«RI W �E RH�¬]�E W L�G E R�FI �W E J I P]�E RH�I J J I G XMZI P]�MRG SV TSVE XI H�MRXS

E W TLE PX�QM\I W �[ MXLSYX�G SQTVSQMW MRK�E RH� �MR�W I ZI VE P� G E W I W �

I RLE RG MRK�QI G LE RMG E P�TI VJ SVQE RG I � �HYVE FMPMX]� �E RH�I RZMVSRQI RXE P

G SQTPME RG I ��8 LI �QM\I W �QI X�SV�I \G I I HI H�7 SYXL�%J VMG E R �W XE RHE VHW

E RH�W LS[ I H�W XVSRK�TSXI RXME P�J SV�TVE G XMG E P�MQTPI QI RX E XMSR��8 LI

TVSNI G X�TVSZMHI W �E �XI G LRMG E PP]�J I E W MFPI � �I G SRSQMG E P P]�E XXVE G XMZI � �E RH

W YW XE MRE FPI �W SPYXMSR�J SV�7 SYXL�%J VMG E �W �VSE H�G SRW XV YG XMSR�W I G XSV�

E RH�PE MH�E �W XVSRK�W G MI RXM«G �J SYRHE XMSR�J SV�FVSE HI V� E HSTXMSR�E RH

QSVI �W YW XE MRE FPI �MRJ VE W XVYG XYVI �HI ZI PSTQI RX�MR�7 SYX L�%J VMG E �

8E FPI ��� �- RHMV IG X�8IRW MPI �7 XV IRKXL�� - 87 
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J YVXLIV�PEFSVEXSV]�ERH�TMPSX� WGEPI�XVMEPW�XS�ZEPMHE XI�VIWYPXW�YRHIV�STIVEXMSREP�GSRHMXMSRW� �QSHMJ ]�GSE P�[EWXI�XS�MRGVIEWI�XLI�UYERXMX]
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'MVGYPEV�XVERWJSVQEXMSR�SJ�GEVFSR�SVI�VIWMHYIW�XS

FYMPHMRK�GSQTSRIRXW��XIGLRMGEP�JIEWMFMPMX]�ERH�0'%

- RZI W XMKEXSVW ��( V�3 VI ZESKLI RI �)XI VMKLS� - O I PI KFI ��4S W XHSG XSVEP�6 I W I EVG L�*I PPS[ 
 �ERH�4VSJ ��7 EQW SR�&EHE� � 9RMZI VW MX]�SJ �XLI

; MX[ EXI VW VERH� �7 G LSSP�SJ �'LI QMG EP�ERH�1I XEPPYVKMG EP �)RKMRI I VMRK��4VI TEVI H�J SV�XLI �'SEPXI G L�6 I W I EVG L�%W W SG MEXMSR�

)\I GYXMZI �SZI VZMI [

7 SYXL�%J VMG E �KI RI VE XI W �QMPPMSRW �SJ �XSRRI W �SJ �G SE P� T VSG I W W MRK

VI W MHYI W �I E G L�]I E V� �G VI E XMRK�PSRK� XI VQ�I RZMVSRQI RXE P�PME FMPMXMI W �E RH

PSW X�ZE PYI �STTSVXYRMXMI W ��%X�XLI �W E QI �XMQI � �MRG VI E W MRK�TVI W W YVI

I \MW XW �E G VSW W �XLI �QMRMRK�E RH�MRHYW XVME P�W I G XSVW �XS� HI ZI PST�TVE G XMG E P

[ E W XI �YXMPMW E XMSR�TE XL[ E ]W �XLE X�W YTTSVX�W YW XE MRE FMP MX]� �VI W SYVG I

I ­ G MI RG ]� �E RH�G MVG YPE V�I G SRSQ]�SFNI G XMZI W �

8 LMW �TVSNI G X�MRZI W XMKE XI H�XLI �G SRZI VW MSR�SJ �G SE P�[ E W XI �E RH

E W W SG ME XI H�MRHYW XVME P�VI W MHYI W �MRXS�ZE PYI � E HHI H�G SQ TSW MXI

QE XI VME PW �XLVSYKL�E �W XVYG XYVI H�XI G LRSPSK]� HI ZI PSTQI RX

TVSKVE QQI ��1YPXMTPI �FMRHI V�W ]W XI QW � �MRG PYHMRK�TSP]Q I V� HI VMZI H

G I VE QMG �E RH�SVKE RSW MPMG SR�XI G LRSPSKMI W � �[ I VI �I ZE PYE XI H�E RH

STXMQMW I H�XLVSYKL�PE FSVE XSV]�XI W XMRK� �XLI VQE P�TVSG I W W MRK�W XYHMI W �

HYVE FMPMX]�E W W I W W QI RX� �I RZMVSRQI RXE P�ZE PMHE XMSR� �E R H�TMPSX� W G E PI

QE RYJ E G XYVMRK�XVME PW �

- RMXME P�TMPSX� W G E PI �MRZI W XMKE XMSRW �W YG G I W W J YPP]�HI Q SRW XVE XI H�XLI

J I E W MFMPMX]�SJ �TVSHYG MRK�PE VKI V�G SQTSW MXI �G SQTSRI RX W �FYX�E PW S

MHI RXM«I H�W G E PI � YT�G LE PPI RKI W �E W W SG ME XI H�[ MXL�G VE G O MRK�E RH

HMQI RW MSRE P�W XE FMPMX]��8 LI W I �«RHMRKW �KYMHI H�XLI �HI Z I PSTQI RX�SJ �E

W I G SRH� KI RI VE XMSR�QMRI VE P� E W W MW XI H�G SQTSW MXI �W ]W XI Q

MRG SVTSVE XMRK�G SE P�[ E W XI � �4+ 1�XE MPMRKW � �VI G ]G PI H�KP E W W �G YPPI X� �E RH�E

PS[ � G SW X�; E XI V�+ PE W W �FMRHI V��8 LI �VI W YPXMRK�G SQTSW MX I �W ]W XI Q

W YG G I W W J YPP]�TVSHYG I H�G VE G O � J VI I �TMPSX� W G E PI �G SQTSR I RXW

E RH�HI QSRW XVE XI H�J E ZSYVE FPI �QI G LE RMG E P� �HYVE FMPMX]� �E RH

I RZMVSRQI RXE P�TI VJ SVQE RG I �

8 LI �TVSNI G X�XLI VI J SVI �I W XE FPMW LI W �E �XI G LRMG E PP]�J I E W MFPI

TE XL[ E ]�J SV�XVE RW J SVQMRK�QYPXMTPI �MRHYW XVME P�[ E W XI � W XVI E QW

MRXS�ZE PYI � E HHI H�I RKMRI I VMRK�QE XI VME PW �W YMXE FPI �J SV �J YVXLI V

MRHYW XVME P�I ZE PYE XMSR�
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8I GLRMGE P�TI VJ SVQE RGI �E RH�ZE PMHE XMSR

8 LI �HI ZI PSTI H�G SQTSW MXI �W ]W XI QW �[ I VI �W YFNI G XI H�XS

G SQTVI LI RW MZI �TL]W MG E P� �QI G LE RMG E P� �XLI VQE P� �HYVE FM PMX]� �E RH

I RZMVSRQI RXE P�TI VJ SVQE RG I �I ZE PYE XMSRW ��8 LI �VI W YPXW � HI QSRW XVE XI H

W XVSRK�VI PE XMSRW LMTW �FI X[ I I R�J SVQYPE XMSR�G SQTSW MXMS R� �XLI VQE P

TVSG I W W MRK�G SRHMXMSRW � �HI RW M«G E XMSR�FI LE ZMSYV� �E RH� «RE P

G SQTSW MXI �TI VJ SVQE RG I ��8 LI �FI W X� TI VJ SVQMRK�J SVQYPE X MSR� �7 ��

TVSHYG I H�G VE G O � J VI I �TMPSX� W G E PI �G SQTSRI RXW �[ MXL�E �G SQTVI W W MZI

W XVI RKXL�SJ �������14E �E RH�PS[ �[ E XI V�E FW SVTXMSR�

)RZMVSRQI RXE P�ZE PMHE XMSR��)7+�E RH�GMVGYPE V�I GSRSQ]

)RZMVSRQI RXE P�TI VJ SVQE RG I �[ E W �E �G VMXMG E P�G SQTSRI RX� SJ �XLI

XI G LRSPSK]� HI ZI PSTQI RX�TVSKVE QQI ��'SQTVI LI RW MZI �G LI QMG E P

VI W MW XE RG I � �HYVE FMPMX]� �8S\MG MX]�'LE VE G XI VMW XMG �0 I E G LMRK�4VSG I HYVI

�8 '0 4
 � �E RH�PI E G LMRK�E W W I W W QI RXW �[ I VI �G SRHYG XI H�

)RZMVSRQI RXE P�E W W I W W QI RXW �HI QSRW XVE XI H�KI RI VE PP]�PS [

G SRXE QMRE RX�QSFMPMX]�YRHI V�RI YXVE P�I \TSW YVI �G SRHMXM SRW � �[ LMPI

QE XVM\�HI RW M«G E XMSR�E RH�W MPMG E XI �RI X[ SVO �HI ZI PSTQI R X�G SRXVMFYXI H

XS�I J J I G XMZI �MQQSFMPMW E XMSR�SJ �MRSVKE RMG �G SRW XMXYI R XW �[ MXLMR�XLI

G SQTSW MXI �W XVYG XYVI �

8 LI �TVSNI G X�HI QSRW XVE XI H�XLE X�G SE P�[ E W XI �E RH�E W W SG M E XI H

MRHYW XVME P�VI W MHYI W �G E R�FI �G SRZI VXI H�MRXS�I RZMVSRQI RXE PP]�W XE FPI

I RKMRI I VMRK�QE XI VME PW � �E HZE RG MRK�)7 + �SFNI G XMZI W � �VI W SYVG I

VI G SZI V]� �[ E W XI �VI HYG XMSR�E RH�G MVG YPE V�I G SRSQ]�SYXG SQI W �

7XVE XI KMG�VSE HQE T�E RH�RI \X�WXI TW

8 LI �TVSNI G X�W YG G I W W J YPP]�TVSKVI W W I H�J VSQ�PE FSVE XSV] � W G E PI

HI ZI PSTQI RX�XS�TMPSX� W G E PI �ZE PMHE XMSR��0 E FSVE XSV]�H I ZI PSTQI RX�

I RZMVSRQI RXE P�ZE PMHE XMSR�E RH�TMPSX� W G E PI �HI QSRW XVE X MSR�E VI

G SQTPI XI � �MRHYW XVME P�HI QSRW XVE XMSR�MW �XLI �RI \X�TLE W I � �[ MXL

G SQQI VG ME P�I ZE PYE XMSR�XS�J SPPS[��2I \X� TLE W I �VI UYMVI QI RXW �MRG PYHI

MRHYW XVME P� W G E PI �HI QSRW XVE XMSR� �TVSHYG X�G I VXM«G E XMS R�E RH

G SQTPME RG I �XI W XMRK� �PSRK� XI VQ�«I PH�TI VJ SVQE RG I �ZE PM HE XMSR� �E RH

MRHYW XVME P�TE VXRI VW LMT�HI ZI PSTQI RX�

4IV J SV QE RG I �LMKLPMKLXW

4 MPSX�WGE PI�GSQ T SR IR X �� � �‚�� � �‚�� � �QQ

&IWX�GSQ T VIWWMZ I�WXVIR K XL ��7� 
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KPE WW�E RH�;E XIV�+PE WW�FMRHIV�MRXS�WXVYGXYVE PP]�WXE F PI

GSQTSWMXI�TVSHYGXW��4 MPSX�WGE PI�ZE PMHE XMSR�GSR«VQIH �XL I

JIE WMFMPMX]�SJ�TVSHYGMRK�ZE PYI�E HHIH�IRKMRIIVMRK�QE XIVME PW

JVSQ�TVIHSQMRE RXP]�[E WXI�HIVMZIH�JIIHWXSGOW��[MXL �G PIE V

TSXIRXME P�JSV�JYXYVI�MRHYWXVME P�HITPS]QIRX�[MXLMR�X L I�QMRMRK�

GSRWXVYGXMSR�E RH�[E WXI�QE RE KIQIRX�WIGXSVW�
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1MGVS�EPKEP�W]WXIQW�JSV�GEVFSR�GETXYVI�ERH

IRIVK]�VIGSZIV]�JVSQ�QMRI�[EWXI[EXIVW

/EVI R�7 W I O MQTM� �.YEVI �̂%QEVEP� *MPLS� �2SHYQS�> YPY�ER H�7 YW ER�8�0 ��,EVVMW SR��'I RXVI �J SV�&MSTVSG I W W �)RKMRI I VMRK�6 I W I EVG L��'I &)6 
 �

( I TEVXQI RX�SJ �'LI QMG EP�)RKMRI I VMRK� �9RMZI VW MX]�SJ �' ETI �8S[ R�

1MG VS� E PKE I � �J SYRH�G SQQSRP]�MR�G SE P�QMRMRK�VI KMSRW � G E R�FI �YW I H

XS�PI W W I R�I RZMVSRQI RXE P�FYVHI R�SJ �'3 ��I QMW W MSRW � �QM RI �[ E XI V

E G MHM«G E XMSR�E RH�QI XE P�HI TSVXQI RX�E RH�PSW W I W � �[ LMPI �E PW S

TSXI RXME PP]�TVSZMHMRK�E HHMXMSRE P�TVSHYG XW � �MRG PYHMR K�FMSI RI VK]��8 LMW

MW �W LS[ R�HME KVE QQE XMG E PP]�MR�*MK����

'SE P� FE W I H�I RI VK]�TVSHYG XMSR�MW �VI G SKRMW I H�XS�G SRXV MFYXI

W MKRM«G E RXP]�XS�G E VFSR�HMS\MHI ��'3 ¢ 
 �I QMW W MSRW �[ LMPI �QMRMRK�E RH

TVSG I W W MRK�XLI �G SE P�QE ]�PI E H�XS�QMRI �[ E W XI [ E XI V�E RH �PI E G LE XI

W XVI E QW �G SRXE QMRE XI H�[ MXL�HMW W SPZI H�QI XE PW �E RH�W E PX W ��8 LI W I

[ E W XI [ E XI V�W XVI E QW � �TE VXMG YPE VP]�E G MH�QMRI �HVE MRE KI ��%1( 
 �

TVI W I RX�E �QE NSV�I RZMVSRQI RXE P�G LE PPI RKI ��8 LMW �VI W I E VG L

MRZI W XMKE XI W �QMG VSE PKE P�XI G LRSPSK]�E W �E �W YW XE MRE FPI �E TTVSE G L�XS

QMXMKE XI �'3 ��I QMW W MSRW �XLVSYKL�G E VFSR�G E TXYVI �MRXS� QMG VSE PKE P

FMSQE W W �E RH�G ]G PMRK�XLVSYKL�FMSI RI VK]�J SVQW �[ MXL�W M QYPXE RI SYW

VI QI HME XMSR�SJ �QI XE P� G SRXE QMRE XI H�QMRI �[ E XI VW ��*MK� ��
 ��8 LI

I RI VK]�E RH�QI XE P�VI G SZI V]�TVSZMHI �E �G MVG YPE V�I G SRSQ ]�J VE QI [ SVO �

[ MXL�TSXI RXME P�J SV�SXLI V�W I G SRHE V]�TVSHYG XW �

3 YV�[ SVO �LE W �G LE VE G XI VMW I H�QSVI �XLE R����QMG VSE PKE P� MW SPE XI W �J VSQ

XLI �1TYQE PE RKE �E RH�+ E YXI RK�VI KMSRW �XS�MHI RXMJ ]�O I ]� I RHI QMG

W TI G MI W �[ MXL�LMKL�'3 ��YTXE O I �VE XI W �E RH�XLI �E FMPMX]� XS�G SRG I RXVE XI

QI XE PW �J VSQ�W SPYXMSR��*MKYVI ��
 ��8 LMW �W XYH]�FYMPHW � SR�XLI

G LE VE G XI VMW E XMSR�SJ �I RHI QMG �QMG VSE PKE I �F]�J SG YW MRK� SR�YW MRK�E R

MRHMKI RSYW �QMG VSE PKE P�TSP]G YPXYVI �G SQTSW I H�SJ �J SYV� W XVE MRW

MW SPE XI H�J VSQ�XLI �1TYQE PE RKE �E RH�+ E YXI RK�VI KMSRW � �W I PI G XI H�J SV

XLI MV�TSXI RXME P�XS�VE TMHP]�E W W MQMPE XI �G E VFSR�MRXS�F MSQE W W �E RH�XS

E G G YQYPE XI �QI XE PW ��%R�MW SPE XI �[ MXL�TE VXMG YPE VP]�I ­ G MI RX�YW I �SJ �XLI

RMXVSKI R�W SYVG I �[ E W �E PW S�MRG PYHI H�

8 LI �TSP]G YPXYVI �[ E W �G YPXMZE XI H�YRHI V�ZE V]MRK�QI XE P� G SRG I RXVE XMSRW �

%�VI TVI W I RXE XMZI �QI XE P� PE HI R�QMRI �[ E XI V�W E QTPI �J VSQ �XLI �VI KMSR

[ E W �W LS[ R�XS�G SRXE MR������QK�0 �%P� ������QK�0 �'H� ��� ����QK�0 �'V�

�����QK�0 �*I � ������QK�0 �4F� �����QK�0 �1R� ��� ���QK�0 � ,K� ������QK�0

2M�E RH������QK�0 �> R��7 MQYPE XI H�QI XE P� PE HI R�[ E XI VW �[ I VI �YW I H

G SRXE MRMRK�SRI � J SPH� �«ZI � J SPH�E RH���� J SPH�XLI W I �G SR G I RXVE XMSRW �MR

XLI �TSP]G YPXYVI �G YPXMZE XMSR� �YW MRK�FSXL�E MVPMJ X�TLS XSFMSVI E G XSVW �E RH

SYXHSSV�VE G I [ E ]�TSRH�W ]W XI QW ��8 LVSYKL�XLI W I �G YPXMZE XMSRW � �[ I

I ZE PYE XI H�XLI �VI W MPMI RG I �SJ �XLI �QMG VSE PKE I �XS�QI XE P �W XVI W W �

XLI MV�E FMPMX]�XS�E G G YQYPE XI �QI XE PW � �E RH�XLI �J I E W MFM PMX]�SJ

G SRZI VXMRK�XLI �VI W YPXMRK�FMSQE W W �MRXS�VI RI [ E FPI �I RI VK]�SV�SXLI V

ZE PYE FPI �TVSHYG XW �

*M KYV I � �� � 1M G V SEP KEP � TSP ]G YP XYV I W � LEZI � TSXI RXM EP � XS � V I QI HM EXI � QI XEP �P EHI R� QM RI

[EXI V W � XS� «X�J SV �TYV TSW I � [EXI V�� I REFP I � G EV FSR� G ETXY V I � ERH� G ]G P M RK� XS� FM SI RI V K]

ERH� V I G SZI V � QI XEP W �

*M KYV I � �� � 1M G V SEP KEP � TSP ]G YP XYV I W � KV S[M RK� M R� P EF�EM V P M J X� FM SV I EG XSV W �� TM P SX

V EG I [E]W � ERH� P EV KI �W G EP I � V EG I [E]W �
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)\TI VMQI RXE P�VI W YPXW �W LS[ I H�XLE X�XLI �J SVQYPE XI H�TSP ]G YPXYVI

W LS[ I H�W YW XE MRI H�KVS[ XL�E X�QI XE P�G SRG I RXVE XMSRW �YT� XS�«ZI �XMQI W

LMKLI V�XLE R�XLSW I �TVI W I RX�MR�XLI �SVMKMRE P�%1( �W E QTP I �[ MXL�RS

HI G VI E W I �MR�FMSQE W W �G SRG I RXVE XMSRW �E RH�G E VFSR�E W W MQ MPE XMSR

VI E PMW I H�G SQTE VI H�[ MXL�XLI �G SRXVSP��%X�XI RJ SPH�QI XE P

G SRG I RXVE XMSRW � �E �HI G VI E W I �MR�KVS[ XL�VE XI �E RH�FMSQE W W

E G G YQYPE XMSR�[ E W �SFW I VZI H� �E G G SQTE RMI H�F]�G LE RKI W �M R�XLI �E PKE P

FMSQE W W �TVS«PI ��- X�MW �I \TI G XI H�XLE X�%HE TXMZI �0 E FSVE XSV]�)ZSPYXMSR

�%0 )
 �SJ �XLI �QMG VSE PKE P�TSP]G YPXYVI �[ MPP�I RE FPI �I ZI R�FI XXI V

XSPI VE RG I �SJ �QI XE PW ��8I W XMRK�XLMW �MW �TPE RRI H�MR�G SR XMRYE XMSR�W XYHMI W �

7 MQMPE VP]�I \TSW YVI �XS�MRG VI E W MRKP]�E G MHMG �[ E XI VW �J S VQW �TE VX�SJ �SYV

TPE RRI H�G SRXMRYMRK�[ SVO �

1I XE P�YTXE O I �MRXS�XLI �E PKE P�FMSQE W W �SJ �XLI �TSP]G YPX YVI �[ E W

HI QSRW XVE XI H�E G VSW W �E PP�XI W XI H�QI XE P�G SRG I RXVE XMSRW �

& MSG SRG I RXVE XMSR�J E G XSVW �SJ �XLI �QI XE PW �SJ �����XS��� [ I VI �J SYRH�J SV

XLI �QI XE P�QM\�VI TVI W I RXMRK�XLI �QMRI �[ E XI V�W E QTPI � �W LS[ R�MR�*MK����

8 LI W I �[ I VI �QE MRXE MRI H�MR�XLI �VE RKI �����XS���J SV�«ZI � J SPH�QI XE P

G SRG I RXVE XMSR�E RH�J SV���� J SPH�G SRG I RXVE XMSR�[ MXL�XL I �I \G I TXMSR�SJ

1R� �,K�E RH�2M�[ LI VI �G SRG I RXVE XMSR�[ E W �PS[ I V��8 LI W I � VI W YPXW �W LS[

E R�MRG VI E W MRK�PSE HMRK�SJ �QI XE PW �SRXS�XLI �E PKE P�FMSQ E W W �[ MXL

MRG VI E W MRK�QI XE P�G SRG I RXVE XMSR��- X�G E R�FI �E W W YQI H�X LE X�XLI

FMSQE W W �VI E G LI H�G E TE G MX]�J SV�XLI ���� J SPH�G SRG I RXVE X MSR�J SV�1R� �,K

E RH�2M��8 LI W I �FMSG SRG I RXVE XMSR�PI ZI PW �E VI �G SRW MW XI R X�[ MXL�QYG L

MQTVSZI H�[ E XI V�UYE PMX]� �FSXL�MR�XI VQW �SJ �QI XE P�G SRG I RXVE XMSRW

E RH�T,�

8 LI �QMG VSE PKE P�FMSQE W W �KI RI VE XI H�[ E W �G LE VE G XI VMW I H� XS

HI XI VQMRI �TSXI RXME P�J SV�TVSG I W W MRK�XS�TVSHYG XW � �MR� E HHMXMSR�XS�QI XE P

VI G SZI V]��8 LI �TSP]G YPXYVI W �ZE VMI H�FI X[ I I R����E RH��� 	 �TVSXI MR

[ LI R�KVS[ R�MR�XLI �TVI W I RG I �SJ �RS�XS�«ZI � J SPH�QI XE P� G SRXI RX�

VE MW MRK�TSXI RXME P�J SV�TVSXI MR�VI G SZI V]��%X���� J SPH� QI XE P�G SRXI RX� �XLI

TVSXI MR�G SRXI RX�HI G VI E W I H�XS����XS���	 ��7 MQMPE VP]�X LI �TMKQI RX

G SRXI RX�PE ]�MR�XLI �VE RKI �����XS����	 �[ LI R�KVS[ R�[ MX L�RS�QI XE PW �SV

[ MXL�E �QI XE P�G SRG I RXVE XMSR�X]TMG E P�SJ �%1(� �FYX�HI G V I E W I H�MR�XLI

TVI W I RG I �SJ �«ZI � J SPH�QI XE PW �E RH�[ E W �RI KPMKMFPI �E X�� �� J SPH�QI XE P�

W YKKI W XMRK�XLE X�W MQYPXE RI SYW �TMKQI RX�TVSHYG XMSR�E RH �QI XE P

VI QSZE P�MR�RSX�TVE G XMG E P�

8 LI �TSXI RXME P�XS�YW I �XLI �FMSQE W W �J SVQI H�E W �E �J I I H�J SV�FMSI RI VK]

[ E W �G SRW MHI VI H��*SYV�TSXI RXME P�VSYXI W �[ I VI �I ZE PYE XI H��E RE I VSFMG

HMKI W XMSR�XS�E �FMSKE W �TVSHYG X� �XVE RW I W XI VM«G E XMSR�X S�FMSHMI W I P�

L]HVSXLI VQE P�PMUYI J E G XMSR�XS�FMSHMI W I P� �E RH�G E XE P]X MG �L]HVSXLI VQE P

KE W M«G E XMSR�XS�FMSKE W ��& MSI XLE RSP�TVSHYG XMSR�F]�J I V QI RXE XMSR�[ E W

RSX�I ZE PYE XI H�S[ MRK�XS�XLI �PS[ �G SRZI VW MSR�SJ �QMG VSE PKE P�G E VFSR�XS

I XLE RSP�G E VFSR��,]HVSXLI VQE P�PMUYI J E G XMSR�SJ �E R�E PK E P�W PYVV]�SJ

" ��	 �FMSQE W W �MW �I \TI G XI H�XS�]MI PH�E �UYE PMX]�FMSG VYH I �TVSHYG X� �[ MXL

QI XE PW �VI TSVXMRK�XS�XLI �W SPMH�TLE W I �J SV�VI G SZI V]� �S J J I VMRK�E

TVSQMW MRK�TVSG I W W MRK�VSYXI �

- 2 � ' 3 2 ' 0 9 7 - 3 2

- RHMKIRSYW�QMGVSEPKEP�TSP]GYPXYVIW�LEZI�WMKRM«GERX

TSXIRXMEP�J SV�YWI�MR�MRXIKVEXIH�W]WXIQW�XLEX�GSQFMR I

GEVFSR�GETXYVI� �[EWXI[EXIV�VIQIHMEXMSR� �QIXEP�VIGSZ IV]

ERH�FMSQEWW�ZEPSVMWEXMSR� �IWTIGMEPP]�XS�FMSIRIVK]�

6IQIHMEXMRK�%1( �YWMRK�EPKEP�FMSXIGLRSPSK]�TVSHYGIW� «X�

J SV� TYVTSWI�[EXIV�[MXLSYX�HIZIPSTMRK�GSTMSYW�WPYHKI �MR�XLI

[EXIV[E]W��7MQYPXERISYWP]� �MX�EWWMQMPEXIW�'3�� �ERH� XLI

FMSQEWW�TVSHYGIH�GER�FI�YWIH�XS�TVSHYGI�FMSIRIVK]�

TVSZMHMRK�E�J YVXLIV�GEVFSR�SJ J WIX��8LVSYKL�XLIWI�

GSQTPMERGI�J SV�GPSWYVI�MW�IRLERGIH� �[MXL�EGXMZI

GSRXVMFYXMSR�XS�7( +����GPIER�[EXIV�ERH�WERMXEXMSR
 �

7( +����EJ J SVHEFPI�ERH�VIRI[EFPI�IRIVK]
 �ERH�7( +���

�GPMQEXI�EGXMSR
 �

3YXHSSV � V EG I [E]� TSRH� G YP XM ZEXM SR� SJ � XLI � QM G V SEP KEP � TSP ]G YP XYV I �

��
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'EVFSR�JEVQMRK�QSHIP�JSV�VILEFMPMXEXIH�GSEP�QMRIH�P ERH

4VSJ �; E]RI �*��8 VYXI V�ERH�( V�)QQERYI P�'I PI ��%*�6 - '%� 0 EF� �)RXI VTVMW I W �9RMZI VW MX]�SJ �4VI XSVME
 �ERH�1V�%PF I VX�ZER�> ]P��8I VVEW MQ
 �

- RXVSHYGXMSR

7 SYXL�%J VMG E �W �G SE P�QMRMRK�MRHYW XV]�J E G I W �MRG VI E W MR K�TVI W W YVI �XS

HI ZI PST�QMRI �G PSW YVI �W XVE XI KMI W �XLE X�I \XI RH�FI ]SRH� PI KMW PE XMZI

G SQTPME RG I �E RH�HI PMZI V�QI E RMRKJ YP�I RZMVSRQI RXE P� �W S G ME P�E RH

I G SRSQMG �ZE PYI ��%PXLSYKL�G SRZI RXMSRE P�VI LE FMPMXE XMS R�TVE G XMG I W

LE ZI �W YG G I W W J YPP]�VI � I W XE FPMW LI H�ZI KI XE XMSR�G SZI V�S R�QE R]�QMRI H

PE RHW G E TI W � �XLI W I �E VI E W �SJ XI R�VI QE MR�G LE VE G XI VMW I H� F]�TSSV�W SMP

LI E PXL� �PS[ �W SMP�SVKE RMG �G E VFSR��7 3 '
 � �PMQMXI H�FMSP SKMG E P�E G XMZMX]�E RH

VI W XVMG XI H�TSW X� QMRMRK�PE RH� YW I �STTSVXYRMXMI W ��%X�X LI �W E QI �XMQI �

KVS[ MRK�G SQQMXQI RXW �XS�G PMQE XI �G LE RKI �QMXMKE XMSR� �V I RI [ E FPI

I RI VK]�KI RI VE XMSR� �I RZMVSRQI RXE P� �W SG ME P�E RH�KSZI VR E RG I ��)7 + 


TI VJ SVQE RG I � �G E VFSR�W I UYI W XVE XMSR�E RH�7 SYXL�%J VMG E � W �.YW X�)RI VK]

8 VE RW MXMSR�LE ZI �G VI E XI H�STTSVXYRMXMI W �XS�VI XLMRO �XL I �J YXYVI �YW I �SJ

VI LE FMPMXE XI H�QMRI �PE RH�

8 LMW �VI W I E VG L�HI ZI PSTI H�E RH�I ZE PYE XI H�XLI �'E VFSR�*E VQMRK�1SHI P�

E R�MRRSZE XMZI �VI LE FMPMXE XMSR�J VE QI [ SVO �XLE X�MRXI KVE XI W �FMSQE W W

TVSHYG XMSR� �VI RI [ E FPI �I RI VK]�KI RI VE XMSR� �G E VFSR�W I U YI W XVE XMSR�

W SMP�VI KI RI VE XMSR�E RH�RYXVMI RX�VI G ]G PMRK�[ MXLMR�E �G MVG YPE V�G E VFSR

I G SRSQ]��8 LI �QSHI P�J YVXLI V�MRG SVTSVE XI W �XLI �)RXI VTV MW I W

9RMZI VW MX]�SJ �4VI XSVME �7 QE VX�*E VQ�- RG YFE XSV� �TVSZMH MRK�E

QI G LE RMW Q�J SV�G SQQYRMX]�TE VXMG MTE XMSR� �I RXI VTVMW I �H I ZI PSTQI RX

E RH�W O MPPW �XVE RW J I V�SR�VI LE FMPMXE XI H�G SE P�QMRI �PE RH ��8 LI �TVMQE V]

SFNI G XMZI �[ E W �XS�HI XI VQMRI �[ LI XLI V�VI LE FMPMXE XI H�QM RI �PE RH�G SYPH

FI �XVE RW J SVQI H�J VSQ�E �PSRK� XI VQ�I RZMVSRQI RXE P�PME FM PMX]�MRXS�E

TVSHYG XMZI �I RZMVSRQI RXE P�E RH�W SG MS� I G SRSQMG �E W W I X�G E TE FPI �SJ

W YTTSVXMRK�W YW XE MRE FPI �QMRI �G PSW YVI �[ LMPI �KI RI VE XMR K�VI RI [ E FPI

I RI VK]� �W XSVMRK�G E VFSR�E RH�G VI E XMRK�RI [ �PMZI PMLSSH� STTSVXYRMXMI W �

8LI �VI WI E VGL

8 LI �W XYH]�[ E W �YRHI VXE O I R�YW MRK�E �G SRXVSPPI H�VI W I E VG L� FMR�W ]W XI Q

HI W MKRI H�XS�W MQYPE XI �VI LE FMPMXE XI H�G SE P�QMRI �W SMPW � YRHI V�VI TPMG E XI H

I \TI VMQI RXE P�G SRHMXMSRW ��1MRM� P]W MQI XI VW �G SRXE MRMRK �VI G SRW XVYG XI H

XSTW SMP� �W YFW SMP�E RH�G SE P�W TSMP�[ I VI �I W XE FPMW LI H�E R H�TPE RXI H�[ MXL

XLVI I �LMKL� FMSQE W W �W TI G MI W �W I PI G XI H�J SV�XLI MV�G SQTP I QI RXE V]

G LE VE G XI VMW XMG W �[ MXLMR�XLI �'E VFSR�*E VQMRK�1SHI P��ZI XMZI V�KVE W W

�'LV]W STSKSR�̂ M Ê RMSMHI W 
 � �J SVE KI �W SVKLYQ��7 SVKLYQ� FMG SPSV
 �E RH

6 LSHI W �KVE W W ��'LPSVMW �KE ]E RE 
 �

8S�I ZE PYE XI �VI KI RI VE XMZI �W SMP�QE RE KI QI RX�TVE G XMG I W � �X[ S

W I G SRHE V]�G E VFSR�MRTYXW �KI RI VE XI H�J VSQ�VI RI [ E FPI �I R I VK]

W ]W XI QW �[ I VI �MRZI W XMKE XI H��& MSG LE V� �TVSHYG I H�XLVSYK L�FMSQE W W

T]VSP]W MW � �E RH�E RE I VSFMG �HMKI W XMSR�HMKI W XE XI �[ I VI �M RG SVTSVE XI H�MRXS

VI LE FMPMXE XI H�QMRI �W SMPW �XS�E W W I W W �XLI MV�E FMPMX]�XS �MQTVSZI �W SMP

UYE PMX]� �MRG VI E W I �FMSQE W W �TVSHYG XMSR�E RH�I RLE RG I �PS RK� XI VQ

G E VFSR�W I UYI W XVE XMSR��8 VI E XQI RXW �[ I VI �E VVE RKI H�MR�E �VE RHSQMW I H

FPSG O �HI W MKR�[ MXL�«ZI �VI TPMG E XMSRW � �E PPS[ MRK�VSFYW X �W XE XMW XMG E P

G SQTE VMW SR�FI X[ I I R�YRXVI E XI H�G SRXVSP� �FMSG LE V� E QI RH I H�E RH

HMKI W XE XI � E QI RHI H�W ]W XI QW �

'SQTVI LI RW MZI �FE W I PMRI �W SMP�E RE P]W I W �G SR«VQI H�XLE X� XLI

VI LE FMPMXE XI H�QMRI �W SMP�I \LMFMXI H�XLI �X]TMG E P�PMQMX E XMSRW �E W W SG ME XI H

[ MXL�VI G SRW XVYG XI H�QMRMRK�PE RHW G E TI W � �MRG PYHMRK�PS[ �W SMP�SVKE RMG

G E VFSR� �E G MHMG �T,� �TSSV�RYXVMI RX�W XE XYW �E RH�PMQMXI H �G E XMSR�I \G LE RKI

G E TE G MX]��8 LI W I �G SRHMXMSRW �TVSZMHI H�E R�MHI E P�TPE XJ S VQ�XS�I ZE PYE XI

XLI �VI KI RI VE XMZI �TSXI RXME P�SJ �G E VFSR�J E VQMRK�MRXI VZ I RXMSRW �

*M KYV I � �� � 'EV FSR� *EV QM RK� 1SHI P � EW � ER� M RXI KV EXI H� P ER H�QEREKI QI RX� J V EQI [SV O

G SQFM RM RK� FM SQEW W � TV SHYG XM SR�� W SM P � V I KI RI V EXM SR�� V I RI [EFP I � I RI V K]� KI RI V EXM SR

ERH� G EV FSR� V I G ]G P M RK�

*M KYV I � �� � :I KI XEXM SR� W TI G M I W � W I P I G XI H� J SV � TV M QEV ]� G EV FSR� M RTYXW �� E�� :I XM ZI V

KV EW W �� F�� %RRYEP � W SV KLYQ�� G �� 6 LSHI W � KV EW W �

��
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8 LI �VI W I E VG L�HI QSRW XVE XI H�XLE X�VI LE FMPMXE XI H�QMRI �P E RH�G E R

W YG G I W W J YPP]�W YTTSVX�TVSHYG XMZI �FMSQE W W �W ]W XI QW �[ LI R

E TTVSTVME XI �W SMP�VI KI RI VE XMSR�W XVE XI KMI W �E VI �MQTPI Q I RXI H��%G VSW W

E PP�W TI G MI W � �HMKI W XE XI �E RH�FMSG LE V�W MKRM«G E RXP]�MQT VSZI H�TPE RX

TI VJ SVQE RG I �G SQTE VI H�[ MXL�YRXVI E XI H�G SRXVSPW ��( MKI W XE XI

G SRW MW XI RXP]�TVSHYG I H�XLI �KVI E XI W X�FMSQE W W �VI W TSRW I �S[ MRK�XS

MQTVSZI H�RYXVMI RX�E ZE MPE FMPMX]�E RH�I RLE RG I H�QMG VSFM E P�E G XMZMX]�

:I XMZI V�E G LMI ZI H�XLI �LMKLI W X�E FSZI � KVSYRH�FMSQE W W �T VSHYG XMSR�

VI E G LMRK�E TTVS\MQE XI P]����X�LE › z � �[ LMPI �6 LSHI W �KVE W W �TVSHYG I H

E TTVS\MQE XI P]����X�LE › z �E RH�J SVE KI �W SVKLYQ�E TTVS\MQE XI P]����X

LE › z �YRHI V�STXMQE P�XVI E XQI RX�G SRHMXMSRW �

3 RI �SJ �XLI �QSW X�W MKRM«G E RX�«RHMRKW �SJ �XLI �W XYH]�[ E W �XLI

I \G I TXMSRE P�G SRXVMFYXMSR�SJ �FI PS[ � KVSYRH�FMSQE W W �XS �I G SW ]W XI Q

VI W XSVE XMSR��:I XMZI V�HI ZI PSTI H�XLI �PE VKI W X�E RH�HI I T I W X�VSSX

W ]W XI QW � �TVSHYG MRK�QSVI �XLE R����X�LE › z �SJ �VSSX�FMSQE W W �YRHI V

HMKI W XE XI �XVI E XQI RX��8 LI W I �I \XI RW MZI �VSSX�W ]W XI QW �W YFW XE RXME PP]

MRG VI E W I H�FI PS[ � KVSYRH�G E VFSR�MRTYXW � �MQTVSZI H�W SMP �E KKVI KE XMSR�

I RLE RG I H�[ E XI V�MR«PXVE XMSR�E RH�E G G I PI VE XI H�W SMP�SVK E RMG �G E VFSR

E G G YQYPE XMSR��6 LSHI W �KVE W W �E PW S�HI QSRW XVE XI H�W XVSRK �VSSX

HI ZI PSTQI RX� �[ LMPI �W SVKLYQ�TVSZMHI H�QSHI VE XI �VSSX�F MSQE W W

G SQFMRI H�[ MXL�W YTI VMSV�VI RI [ E FPI �I RI VK]�G LE VE G XI VMW XMG W �

8 LI �VI RI [ E FPI �I RI VK]�G SQTSRI RX�J YVXLI V�HI QSRW XVE XI H �XLE X

VI LE FMPMXE XI H�QMRI �PE RH�G E R�G SRXVMFYXI �QI E RMRKJ YPP] �XS�7 SYXL

%J VMG E �W �PS[ � G E VFSR�I RI VK]�J YXYVI ��& MSQI XLE RI �TSXI R XME P�XI W XMRK

W LS[ I H�XLE X�J SVE KI �W SVKLYQ�TVSHYG I H�XLI �LMKLI W X�QI X LE RI

G SRZI VW MSR�I ­ G MI RG ]� �E G LMI ZMRK�FMSQI XLE RI �]MI PHW �I \ G I I HMRK��

����Qt �', ¤ �LE › z �YRHI V�HMKI W XE XI �XVI E XQI RX��6 LSHI W �KVE W W

KI RI VE XI H�XLI �KVI E XI W X�SZI VE PP�I RI VK]�SYXTYX�S[ MRK� XS�MXW

G SQFMRE XMSR�SJ �LMKL�FMSQE W W �TVSHYG XMSR�E RH�J E ZSYVE F PI �J I I HW XSG O

UYE PMX]� �[ LMPI �ZI XMZI V�E PW S�TVSHYG I H�W YFW XE RXME P�VI RI [ E FPI �I RI VK]

HI W TMXI �MXW �LMKLI V�PMKRMR�G SRXI RX�

8 LI �W XYH]�E PW S�G SR«VQI H�XLI �MQTSVXE RX�VSPI �SJ �FMSG L E V�E RH

HMKI W XE XI �E W �VI KI RI VE XMZI �W SMP�E QI RHQI RXW ��( MKI W XE X I �I RLE RG I H

RYXVMI RX�G ]G PMRK� �QMG VSFME P�E G XMZMX]�E RH�ZI KI XE XMSR �TVSHYG XMZMX]�

[ LI VI E W �FMSG LE V�MQTVSZI H�W SMP�W XVYG XYVI � �[ E XI V� LSPH MRK�G E TE G MX]�

T,�FYJ J I VMRK�E RH�PSRK� XI VQ�G E VFSR�W XE FMPMX]��8 LI MV� G SQFMRI H

E TTPMG E XMSR�HI QSRW XVE XI H�LS[ �VI RI [ E FPI �I RI VK]�F]� TV SHYG XW �G E R

FI �VI G ]G PI H�FE G O �MRXS�VI LE FMPMXE XI H�W SMPW �E W �ZE PYE F PI �VI W SYVG I W

VE XLI V�XLE R�[ E W XI �TVSHYG XW � �XLI VI F]�G PSW MRK�RYXVMI R X�E RH�G E VFSR

G ]G PI W �[ MXLMR�E �G MVG YPE V�G E VFSR�I G SRSQ]�

4I VLE TW �XLI �QSW X�MQTSVXE RX�MRRSZE XMSR�[ E W �XLI �W YG G I W W J YP

ZE PMHE XMSR�SJ �XLI �'E VFSR�*E VQMRK�1SHI P�MXW I PJ ��8 LI � VI W I E VG L

HI QSRW XVE XI H�E �G SQTPI XI �G MVG YPE V�G E VFSR�TE XL[ E ]�MR� [ LMG L

E XQSW TLI VMG �G E VFSR�MW �G E TXYVI H�F]�ZI KI XE XMSR�XLVSYK L

TLSXSW ]RXLI W MW � �G SRZI VXI H�MRXS�FMSQE W W � �XVE RW J SVQI H �MRXS

VI RI [ E FPI �I RI VK]�XLVSYKL�E RE I VSFMG �HMKI W XMSR�SV�T]V SP]W MW � �E RH

XLI R�VI XYVRI H�XS�XLI �W SMP�E W �HMKI W XE XI �E RH�FMSG LE V� �& I ]SRH�XLI

I RZMVSRQI RXE P�FI RI «XW � �XLI �QSHI P�G VI E XI W �STTSVXYRMX MI W �J SV

FMSQE W W �TVSHYG XMSR�I RXI VTVMW I W � �VI RI [ E FPI �I RI VK]�KI RI VE XMSR�

FMSG LE V�TVSHYG XMSR� �G E VFSR�G VI HMX�HI ZI PSTQI RX� �J I I H W XSG O �W YTTP]

G LE MRW �E RH�VI KI RI VE XMZI �E KVMG YPXYVI ��8 LVSYKL�MRXI KV E XMSR�[ MXL�XLI

7 QE VX�*E VQ�- RG YFE XSV� �VI LE FMPMXE XI H�QMRI �PE RH�G E R�F I G SQI �E

TPE XJ SVQ�J SV�I RXI VTVMW I �MRG YFE XMSR� �G SQQYRMX]�TE VXM G MTE XMSR� �W O MPPW

HI ZI PSTQI RX�E RH�I QTPS]QI RX�G VI E XMSR�

8E FPI ��� �&MSQIXLE RI �TV SHYG XMSR�TSXIRXME P�SJ �XLI �XLV I I �XIW X

W TIG MIW �

7TIGMIW 6IRI[EFPI� IRIVK] � SYX GSQ I

* S VEK I

WS VK L Y Q

, MK L IWX�Q IXL E R I�GSR Z IVWMSR �I­GMIR G] � �"� �� � �

Q t�' , ¤ �L E › z�

6 L S H IW

K VEWW

+VIE XIWX�SZ IVE PP�IR IVK ] �SY XT Y X�

: IXMZIV�K VEWW

7Y F WXE R XME P�IR IVK ] �H IWT MXI�L MK L IV�PMK R MR � �F IWX

JSV�GE VF SR �WIU Y IWXVE XMSR �
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6 I LEFMPMXEXI H�G SEP�QMRI �PERH�G ER�FI �XVERW J SVQI H�MRX S

TVSHYG XMZI �PERHW G ETI W �XLEX�W MQYPXERI SYW P]�W YTTSVX

I RZMVSRQI RXEP�VI W XSVEXMSR� �VI RI [ EFPI �I RI VK]�KI RI VEX MSR�

G EVFSR�W I UYI W XVEXMSR�ERH�W SG MS� I G SRSQMG �HI ZI PSTQI RX �

8 LI �'EVFSR�*EVQMRK�1SHI P�TVSZMHI W �E�W G MI RXM«G EPP]

ZEPMHEXI H�J VEQI [ SVO � �TSW MXMSRMRK�VI LEFMPMXEXI H�PERH �EW �E

ZEPYEFPI �G SRXVMFYXSV�XS�7 SYXL�%J VMG E�W �G PMQEXI �VI W M PMI RG I �

G MVG YPEV�I G SRSQ]�ERH�W YW XEMREFPI �VYVEP�HI ZI PSTQI RX�
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%�VIKIRIVEXMZI�MRXIKVEXIH�GVST�ERH�PMZIWXSGO

QSHIP�JSV�WYWXEMREFPI�QMRI�GPSWYVI
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- RXVSHYGXMSR

7 SYXL�%J VMG E �TSW W I W W I W �XLSYW E RHW �SJ �LI G XE VI W �SJ �VI L E FMPMXE XI H

W YVJ E G I �G SE P�QMRI W �XLE X�[ I VI �LMW XSVMG E PP]�TVSHYG XMZ I �E KVMG YPXYVE P

PE RH��; LMPI �PI KMW PE XMZI �QMRI �VI LE FMPMXE XMSR�VI UYMVI QI RXW �LE ZI

W YG G I W W J YPP]�I W XE FPMW LI H�W XE FPI �PE RHJ SVQW �E RH�ZI KI X E XMSR�G SZI V�

QE R]�VI LE FMPMXE XI H�E VI E W �VI QE MR�YRHI VYXMPMW I H�E RH�J E MP�XS�KI RI VE XI

QI E RMRKJ YP�PSRK� XI VQ�I G SRSQMG �ZE PYI �J SV�W YVVSYRHMRK

G SQQYRMXMI W ��'SRW I UYI RXP]� �XLI VI �MW �E R�MRG VI E W MRK�R I I H�XS

XVE RW J SVQ�QMRI �G PSW YVI �J VSQ�E �G SQTPME RG I �I \I VG MW I �M RXS

E �TVSG I W W �XLE X�VI W XSVI W �TVSHYG XMZI �PE RHW G E TI W �G E TE F PI �SJ

W YTTSVXMRK�E KVMG YPXYVI � �FMSHMZI VW MX]� �VYVE P�PMZI PML SSHW �E RH�VI KMSRE P

I G SRSQMG �HI ZI PSTQI RX�

8 LMW �'SE PXI G L�TVSNI G X�MRZI W XMKE XI H�XLI �J I E W MFMPMX]� SJ �MQTPI QI RXMRK

VI KI RI VE XMZI �MRXI KVE XI H�G VST› PMZI W XSG O �TVSHYG XMSR�W ]W XI QW �SR

VI LE FMPMXE XI H�QMRI �PE RH�[ MXL�HMJ J I VI RX�PE RH�G E TE FMP MX]�G PE W W I W ��8 LI

W XYH]�I ZE PYE XI H�[ LI XLI V�VI LE FMPMXE XI H�TE W XYVI W �G E R� W YW XE MRE FP]

W YTTSVX�PMZI W XSG O �TVSHYG XMSR�[ LMPI �W MQYPXE RI SYW P]�M QTVSZMRK

I G SW ]W XI Q�J YRG XMSRMRK�E RH�G VI E XMRK�ZME FPI �TSW X� G PSW YVI �FYW MRI W W

STTSVXYRMXMI W ��& ]�G SQFMRMRK�I G SPSKMG E P�E W W I W W QI RX� � J SVE KI �UYE PMX]

I ZE PYE XMSR�E RH�I G SRSQMG �QSHI PPMRK� �XLI �VI W I E VG L�TVS ZMHI W �E

TVE G XMG E P�J VE QI [ SVO �J SV�G SRZI VXMRK�VI LE FMPMXE XI H�QM RI �PE RHW G E TI W

MRXS�TVSHYG XMZI �E KVMG YPXYVE P�E W W I XW �

8LI �VI WI E VGL

8 LI �TVSNI G X�G SRW MW XI H�SJ �X[ S�G SQTPI QI RXE V]�VI W I E VG L

G SQTSRI RXW �YRHI VXE O I R�E G VSW W �W I ZI VE P�VI LE FMPMXE XI H� G SE P�QMRI W

[ MXLMR�XLI �1TYQE PE RKE �'SE P«I PHW ��8 LI �«VW X�G SQTSRI RX �E W W I W W I H

KVE M̂RK�G E TE G MX]�E RH�ZI PH�G SRHMXMSR�E G VSW W �VI LE FMPM XE XMSR�W MXI W �SJ

HMJ J I VI RX�E KI W ��:I KI XE XMSR�W YVZI ]W �[ I VI �YRHI VXE O I R� YW MRK

VI G SKRMW I H�7 SYXL�%J VMG E R�ZI PH�E W W I W W QI RX�QI XLSHSPSK MI W �XS

HI XI VQMRI �I G SPSKMG E P�G SRHMXMSR� �FE W E P�G SZI V� �W TI G MI W �G SQTSW MXMSR

E RH�KVE M̂RK�TSXI RXME P�

7 SMP�J I VXMPMX]� �RYXVMI RX�E ZE MPE FMPMX]�E RH�TE W XYVI �T VSHYG XMZMX]�[ I VI

I ZE PYE XI H�XS�HI XI VQMRI �LS[ �VI LE FMPMXE XMSR�E KI �MR¬YI RG I W

E KVMG YPXYVE P�G E TE FMPMX]��6 I W YPXW �HI QSRW XVE XI H�XLE X� I G SPSKMG E P

G SRHMXMSR�KI RI VE PP]�MQTVSZI H�[ MXL�VI LE FMPMXE XMSR�E K I � �[ MXL�SPHI V

VI LE FMPMXE XMSR�W MXI W �I \LMFMXMRK�KVI E XI V�FE W E P�G SZI V � �MQTVSZI H�W TI G MI W

G SQTSW MXMSR�E RH�LMKLI V�KVE M̂RK�TSXI RXME P�XLE R�]SYRK I V�W MXI W ��& E W E P

G SZI V�I \G I I HI H�E G G I TXI H�7 SYXL�%J VMG E R�VI LE FMPMXE XMS R

FI RG LQE VO W �E G VSW W �QSW X�W MXI W � �MRHMG E XMRK�XLE X�[ I PP� QE RE KI H

VI LE FMPMXE XI H�KVE W W PE RHW �G E R�W YG G I W W J YPP]�HI ZI PST�M RXS�J YRG XMSRE P

KVE M̂RK�I G SW ]W XI QW �

8 LI �W I G SRH�G SQTSRI RX�I ZE PYE XI H�XLI �TVSHYG XMZMX]�E RH �RYXVMXMSRE P

ZE PYI �SJ �VI LE FMPMXE XI H�KVE M̂RK�W ]W XI QW �XLVSYKL�HI XE MPI H�J SVE KI

UYE PMX]�E W W I W W QI RXW ��4E VE QI XI VW �MRG PYHMRK�G VYHI �TVS XI MR� �«FVI

J VE G XMSRW � �QMRI VE P�G SQTSW MXMSR� �HMKI W XMFMPMX]�E RH�G SRW XMXYI RXW �SJ

TSXI RXME P�G SRG I VR�[ I VI �E RE P]W I H�YW MRK�G SRZI RXMSRE P� [ I X�G LI QMW XV]

XI G LRMUYI W �XSKI XLI V�[ MXL�RI E V� MRJ VE VI H�W TI G XVSW G ST] ��2- 6 7 
 ��8 LI

W XYH]�HI QSRW XVE XI H�XLE X�2- 6 7 �TVSHYG I H�VI W YPXW �G PSW I P]

G SQTE VE FPI �XS�G SRZI RXMSRE P�PE FSVE XSV]�QI XLSHW � �ZE PM HE XMRK�MXW

E TTPMG E XMSR�E W �E �VE TMH� �G SW X� I J J I G XMZI �«I PH�QSRMXSV MRK�XI G LRSPSK]

J SV�QMRI �VI LE FMPMXE XMSR�TVSKVE QQI W �

*M KYV I � �� � %�� >I V S� KV EM̂ RK�� RS� W XSG OM RK� V EXI �� & �� 3TX M QEP � KV EM̂ RK� W ]W XI Q� W XSG OM RK

V EXI W �� '� � , M KL�HI RW M X]� KV EM̂ RK� W ]W XI Q� W XSG OM RK� V EXI W �

*M KYV I � �� � 0SG EXM SR� SJ � W YV J EG I � G SEP � QM RI W � � %�� & � ERH� '
 � M R� 1TYQEP ERKE� 4V SZM RG I �

[M XLM R� [LM G L� HM J J I V I RXP ]� EKI H�� V I LEFM P M XEXI H� W M XI W � [I V I � G LSW I R�
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2YXVMXMSRE P�E RE P]W I W �MRHMG E XI H�XLE X�J SVE KI �UYE PMX]� ZE VMI H�E G G SVHMRK

XS�VI LE FMPMXE XMSR�E KI � �W I E W SRE P�G SRHMXMSRW �E RH�KVE ^ MRK

QE RE KI QI RX��4VSXI MR�G SRG I RXVE XMSRW �KI RI VE PP]�VI ¬I G X I H

QE MRXI RE RG I � UYE PMX]�KVE M̂RK�J SV�FI I J �G E XXPI � �E PXLSY KL

W YTTPI QI RXE V]�RYXVMXMSR�[ SYPH�FI �VI UYMVI H�J SV�LMKL� TVSHYG MRK

PMZI W XSG O �I RXI VTVMW I W ��*MFVI �J VE G XMSRW � �QMRI VE P�G SR G I RXVE XMSRW �E RH

HMKI W XMFMPMX]�VI QE MRI H�[ MXLMR�E G G I TXE FPI �VE RKI W �J SV

I \XI RW MZI �KVE M̂RK�W ]W XI QW � �W YTTSVXMRK�XLI �TSXI RXME P �YW I �SJ

VI LE FMPMXE XI H�TE W XYVI W �E W �TVSHYG XMZI �PMZI W XSG O �VI W S YVG I W �[ LI R

QE RE KI H�E TTVSTVME XI P]�

8 LI �TVSNI G X�E PW S�MRZI W XMKE XI H�TSXI RXME P�E G G YQYPE XMS R�SJ

G SRW XMXYI RXW �SJ �TSXI RXME P�G SRG I VR��'S4'
 �[ MXLMR�J SV E KI �W TI G MI W �

%G G YQYPE XMSR�J E G XSV�E RE P]W I W �HI QSRW XVE XI H�XLE X�I W W I RXME P

RYXVMI RXW �W YG L�E W �TSXE W W MYQ� �QE KRI W MYQ�E RH�TLSW TLSV YW �[ I VI

VI E HMP]�E FW SVFI H�F]�TPE RXW � �[ LMPI �TSXI RXME PP]�LE Ê V HSYW �XVE G I

I PI QI RXW �VI QE MRI H�FI PS[ �TL]XSXS\MG MX]�E RH�PMZI W XSG O �J I I H

W E J I X]�XLVI W LSPHW ��8 LI W I �«RHMRKW �TVSZMHI �G SR«HI RG I � XLE X

VI LE FMPMXE XI H�TE W XYVI W �G E R�FI �YXMPMW I H�W E J I P]�YRHI V �E TTVSTVME XI

QSRMXSVMRK�TVSKVE QQI W �

%R�MRXI KVE XI H�XI G LRS� I G SRSQMG �E W W I W W QI RX�[ E W �W YFW I U YI RXP]

YRHI VXE O I R�XS�I ZE PYE XI �XLI �G SQQI VG ME P�ZME FMPMX]�SJ � G VST› PMZI W XSG O

I RXI VTVMW I W �I W XE FPMW LI H�SR�VI LE FMPMXE XI H�QMRI �PE RH� �4VSHYG XMSR

TSXI RXME P� �G E TMXE P�MRZI W XQI RX� �STI VE XMRK�G SW XW � �VI Z I RYI �W XVI E QW �

«RE RG ME P�TI VJ SVQE RG I �E RH�W SG MS� I G SRSQMG �MQTE G XW �[ I V I �QSHI PPI H

XS�HI XI VQMRI �PSRK� XI VQ�FYW MRI W W �J I E W MFMPMX]��8 LI �VI W YPXMRK�FYW MRI W W

G E W I �HI QSRW XVE XI H�XLE X�VI KI RI VE XMZI �E KVMG YPXYVE P�W ] W XI QW �LE ZI �XLI

TSXI RXME P�XS�KI RI VE XI �W YW XE MRE FPI �TSW X� QMRMRK�I G SRS QMG �E G XMZMX]

[ LMPI �W MQYPXE RI SYW P]�MQTVSZMRK�PE RH�W XI [ E VHW LMT�E RH �W YTTSVXMRK

W YG G I W W J YP�QMRI �G PSW YVI �

%�VMW O �QE XVM\�W I VZI W �E W �E �G VMXMG E P�HI G MW MSR� W YTTSVX �XSSP�MR�I ZE PYE XMRK

XLI �TSXI RXME P�G LE PPI RKI W �E W W SG ME XI H�[ MXL�MQTPI QI RXM RK�MRXI KVE XI H

G VST› PMZI W XSG O �TVSHYG XMSR�W ]W XI QW �SR�VI LE FMPMXE XI H� QMRI H�PE RH��& ]

ZMW YE PMW MRK�VMW O W �E G VSW W �I G SPSKMG E P� �E KVSRSQMG � �G PM QE XMG �E RH

KSZI VRE RG I �HMQI RW MSRW � �XLI �QE XVM\�W YTTSVXW �MRJ SVQI H

TPE RRMRK�E RH�VI W SYVG I �E PPSG E XMSR� �I W W I RXME P�J SV�I RW YVMRK

XLI �PSRK� XI VQ�W YW XE MRE FMPMX]�E RH�TVSHYG XMZMX]�SJ �TS W X� QMRMRK

E KVMG YPXYVE P�PE RHW G E TI W �

/ I] � SYXG SQ IW

�î 3 PHI V�VI LEFMPMXEXMSR�W MXI W �G SRW MW XI RXP]�I \LMFMXI H�M QTVSZI H

I G SPSKMG EP�G SRHMXMSR� �KVE M̂RK�G ETEG MX]�ERH�TEW XYVI � W XEFMPMX]�

�î 6 I LEFMPMXEXI H�TEW XYVI W �G ER�W YTTSVX�TVSHYG XMZI �PMZI W XSG O

I RXI VTVMW I W �[ LI R�ETTVSTVMEXI �KVE M̂RK�QEREKI QI RX�TVM RG MTPI W �EVI

ETTPMI H�

�î 2I EV� MRJ VEVI H�W TI G XVSW G ST]�TVSZMHI W �E�VI PMEFPI �ERH� G SW X� I J J I G XMZI

XI G LRSPSK]�J SV�VSYXMRI �J SVEKI �UYEPMX]�QSRMXSVMRK�SR �VI LEFMPMXEXI H

QMRI �PERH�

�î 'SRG I RXVEXMSRW �SJ �G SRW XMXYI RXW �SJ �TSXI RXMEP�G SRG I VR �VI QEMRI H

FI PS[ �PI ZI PW �PMO I P]�XS�TVI W I RX�W MKRM«G ERX�PMZI W XSG O �SV�I RZMVSRQI RXEP

VMW O W �

�î - RXI KVEXI H�G VST› PMZI W XSG O �TVSHYG XMSR�W ]W XI QW �TVI W I R X�E�VI EPMW XMG

STTSVXYRMX]�XS�G SRZI VX�VI LEFMPMXEXMSR�PMEFMPMXMI W �M RXS�TVSHYG XMZI

EKVMG YPXYVEP�EW W I XW �

�î 8 LI �HI ZI PSTI H�FYW MRI W W �G EW I �TVSZMHI W �QMRMRK�G SQTERM I W �[ MXL�E

TVEG XMG EP�HI G MW MSR� W YTTSVX�J VEQI [ SVO �J SV�W YW XEMREFP I �TSW X� G PSW YVI

PERH�YW I �TPERRMRK�

*M KYV I � �� � 'SRW XM XYI RXW � SJ � TSXI RXM EP � G SRG I V R� � 'S4'
 � [M XLM R� J SV EKI � W TI G M I W �

EG G YQYP EXM SR� J EG XSV � EREP ]W I W �
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6ILEFMPMXEXIH�GSEP�QMRI�PERH�TSWWIWWIW�GSRWMHIVEFPI �TSXIRXMEP�XS�WYTTSVX�VIKIRIVEXMZI�MRXIKVEXIH�GVST› PMZIWXSGO �TVSHYGXMSR

W]WXIQW�[LIR�VILEFMPMXEXMSR�UYEPMX]�ERH�KVÊMRK�QER EKIQIRX�EVI�EPMKRIH�[MXL�IGSPSKMGEP�TVMRGMTPIW��&I] SRH�MXW�XIGLRMGEP

«RHMRKW� �XLI�TVSNIGX�IWXEFPMWLIW�E�TVEGXMGEP�FYWMRI WW�QSHIP�XLEX�XVERWJ SVQW�QMRI�GPSWYVI�J VSQ�E�VILEFM PMXEXMSR�SFPMKEXMSR�MRXS�ER

STTSVXYRMX]�J SV�PERHWGETI�VIKIRIVEXMSR� �EKVMGYPXYVE P�TVSHYGXMSR�ERH�WSGMS� IGSRSQMG�HIZIPSTQIRX� �TVSZMH MRK�'SEPXIGL�ERH�XLI

7SYXL�%J VMGER�QMRMRK�MRHYWXV]�[MXL�ER�IZMHIRGI� FEWI H�J VEQI[SVO �J SV�TVSHYGXMZI�TSWX� QMRMRK�PERH�YWIW�
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'SRXMRYSYW�IYXIGXMG�JVIÎ I�GV]WXEPPMWEXMSR�JSV�QMRI �FVMRIW

2SZI P�QEXI VMEPW �ERH�HMVI G XI H�G V]W XEP�I RKMRI I VMRK�J S V�G SRXMRYSYW �)YXI G XMG �*VI I Î �'V]W XEPPM ÊXMSR��)*'
 � �4VSJ I W W SV�%PMW SR�0 I [ MW � �&VMHKI X

1YW LEZE� �1EHMQI XW E�1EXEY� �7 I R Ŝ�1KEFLM� �0 I VEXS�1SXW I TI �ERH�.I QMXMEW �'LMZEZEZE��9RMZI VW MX]�SJ �'ETI �8S[ R 
 �

- RXVSHYGXMSR

7 SYXL�%J VMG E �W �G SE P�QMRMRK�MRHYW XV]�TVSHYG I W �PE VKI � ZSPYQI W �SJ

LMKLP]�W E PMRI �[ E W XI [ E XI V�XLE X�QYW X�FI �QE RE KI H�W E J I P ]�

8 VE HMXMSRE PP]� �XLI W I �FVMRI W �E VI �W XSVI H�MR�I ZE TSVE XM SR�TSRHW �SV

XVI E XI H�F]�I ZE TSVE XMZI �G V]W XE PPMW E XMSR��& SXL�E TTVSE G LI W �LE ZI

HVE [ FE G O W ��)ZE TSVE XMSR�TSRHW �VI UYMVI �PE VKI �E VI E W �SJ �PE RH�E RH

G E VV]�XLI �VMW O �SJ �KVSYRH[ E XI V�G SRXE QMRE XMSR� �[ LMPI � I ZE TSVE XMZI

G V]W XE PPMW E XMSR�MW �I RI VK]�MRXI RW MZI � �I \TI RW MZI �XS�S TI VE XI �E RH�TVSRI

XS�W G E PMRK�E RH�G SVVSW MSR�

)YXI G XMG �*VI I Î �'V]W XE PPM Ê XMSR��)*'
 �SJ J I VW �E �HMJ J I VI RX�E TTVSE G L�

- RW XI E H�SJ �I ZE TSVE XMRK�[ E XI V� �)*'�J VI I Î W �MX� �E PPS[ MRK�TYVI �MG I �E RH

ZE PYE FPI �W E PXW �XS�G V]W XE PPMW I �W I TE VE XI P]�J VSQ�XLI �F VMRI ��& I G E YW I

J VI I M̂RK�VI UYMVI W �J E V�PI W W �I RI VK]�XLE R�I ZE TSVE XMSR� �)*'�LE W �XLI

TSXI RXME P�XS�VI HYG I �STI VE XMRK�G SW XW �[ LMPI �VI G SZI VMR K�YW I J YP

TVSHYG XW �J VSQ�[ LE X�MW �G YVVI RXP]�VI KE VHI H�E W �E �[ E W XI �W XVI E Q�

6 I W I E VG LI VW �E X�XLI �9RMZI VW MX]�SJ �'E TI �8S[ R�LE ZI �W TI RX�QSVI �XLE R

X[ S�HI G E HI W �HI ZI PSTMRK�)*'�J SV�MRHYW XVME P�[ E W XI [ E XI V�XVI E XQI RX�

4VI ZMSYW �W XYHMI W �HI QSRW XVE XI H�XLE X�XLI �XI G LRSPSK]�[ SVO W �[ I PP�E X

PE FSVE XSV]�W G E PI � �FYX�X[ S�G LE PPI RKI W �LE ZI �G SRXMRYI H �XS�PMQMX�MXW

G SQQI VG ME P�E TTPMG E XMSR��8 LI �«VW X�MW �XLI �J SVQE XMSR�S J �MG I �SR�XLI

LI E X�I \G LE RKI �W YVJ E G I W �MRW MHI �XLI �G V]W XE PPMW I V��%W � XLMW �MG I �PE ]I V
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