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)$9GH\JFH$MJ$&[HKH$+]FGB;*KESK[DKXBG$XB$'KSJXSKBFCGB$JW$&GFJE$"KECBKE$^$CWB$B_`H$
ZCJ$aKEB$BW[DKBG$B$RHXB$MJ$BFCB_`H$MBE$MKESK[DKXBE$&1,$bc5bd$L)eKSKXB$MJ$&GFJE$J$9GHSJEEHE$
+MCSBFKaHEOV$ HeJGJSKMB$ EJWJEFGBDWJXFJV$ J$ &1,$ bcbd4$ L'BIHGBFfGKH$ MJ$ &GFJ$ J$ +XEKXH$ ##OV$
HeJGJSKMB$ BXCBDWJXFJV$ BWIBE$WKXKEFGBMBE$ [JDB$ SHHGMJXBMHGBV$ KXSDCKXMH$HE$ EBIJGJE$ J$ BE$
J][JGKgXSKBE$MHE$MKESJXFJE$HC$MJ$CW$SHXaKMBMH$SC\H$SHXYJSKWJXFH$FJXYB$GJDB_`H$SHW$HE$
SHXFJhMHE$ MKESK[DKXBGJE$ BFGBa^E$ MB$ J]FJXE`HN$ %JC$ HI\JFKaH$ [GKXSK[BD$ ^$ B[GHeCXMBG$ B$
J][JGKgXSKB$ MJ$ JXEKXHiB[GJXMKRBjJW$ MH$ DKSJXSKBXMH$ XBE$ FJWkFKSBE$ JDJXSBMBE$ XBE$
MKESK[DKXBEV$ B$ EBIJGV$ H$ JXEKXH$ MJ$ BGFJE$ aKECBKE$ XB$ JMCSB_`H$ KXeBXFKD$ J$ SHXYJSKWJXFH$ J$
MJEJXaHDaKWJXFH$MJ$WBFJGKBKE$MKjKFBKE$[BGB$B[DKSB_`H$XH$JXEKXH$MJ$BGFJE$aKECBKEV$BFGBa^E$MH$
HeJGJSKWJXFH$MJ$H[HGFCXKMBMJE$ MJ$ KXFJjGB_`H$[BGB$ BD^W$MB$WHXKFHGKBV$ KXSDCKXMH$HCFGBE$
WHMBDKMBMJE$ MJ$ [BGFKSK[B_`H$ FBKE$ SHWH$ HeKSKXBEV$ JXSHXFGHEV$ BFKaKMBMJE$ JiHC$ [BDJEFGBE$
GJBDKRBMBE$[HG$J];BDCXHE$JiHC$WHXKFHGJE$XBE$MKESK[DKXBE$WKXKEFGBMBEV$BD^W$MJ$SHXaKMBMHE$
J]FJGXHEN$&H$eHGWBDKRBGV$BFGBa^E$MB$J]FJXE`HV$HE$JXSHXFGHE$MKESK[DKXBGJE$JXFGJ$HE$BDCXHEV$J];
BDCXHE$ J$ SHXaKMBMHE$ ZCJ$ \k$ HSHGGKBW$ [HG$ KXKSKBFKaB$ MB$ SHHGMJXBMHGBV$ aBDHGKRBW;EJ$ HE$
SHXFJ]FHE$J$BE$J][JGKgXSKBE$J]FJGXHE$BH$DHSBD$MKESK[DKXBGV$[GHWHaJXMH$B$MKESCEE`HiGJeDJ]`H$
[BGB$BD^W$MH$JE[B_H$SKGSCXESGKFH$JW$EBDB$MJ$BCDBV$WCDFK[DKSBXMH$H$EBIJG$MH$[GHeJEEHGN$)$
9GH\JFH$ HI\JFKaB$ FBWI^W$ B$ KXFJjGB_`H$ JXFGJ$ HE$ EBIJGJE$ MKESK[DKXBGJE$ B$ B$ EHSKHSCDFCGB$
JESHDBGV$ KXSJXFKaBXMH$ J$ BIGKXMH$ B$ [HEEKIKDKMBMJ$ [BGB$ B$ [GkFKSB$ [JMBjfjKSB$ JW$ JE[B_HE$
JMCSBFKaHE$ [BGSJKGHE$ J$ SHXaJXKBMHEV$ SHWH$ BjHGB$ JEFk$ HSHGGJXMH$ JXFGJ$ BE$ J];BDCXBE$ MB$
*KESK[DKXB$)eKSKXB$MJ$&GFJE$J$9GHSJEEHE$+MCSBFKaHE$SHW$B$<GJSYJ$/012%N$

+W$aKGFCMJ$MH$alXSCDH$SHW$BE$MKESK[DKXBE$J$ECB$HeJGFB$SHXeHGWJ$B$jGBMJ$SCGGKSCDBG$MH$
<CGEHV$ [GJag;EJ$ H$ GJHeJGJSKWJXFH$ MB$ B_`H$ B$ SBMB$ BXH$ JW$ SBEH$ MJ$ GJECDFBMHE$ [HEKFKaHEP$
FBWI^W$ X`H$ EJ$ J]SDCK$ B$ [HEEKIKDKMBMJ$ MJ$ KXSDCE`H$ MJ$ HCFGHE$ SHDJjBE$ MHSJXFJE$ SHWH$
SHHGMJXBMHGJE$BM\CXFHE$BH$[GH\JFHV$X`H$Ef$MBE$&GFJE$"KECBKE$SHWH$MJ$HCFGHE$<CGEHEV$[BGB$
BFCB_`H$KXFJGMKESK[DKXBGN$+XFGJ$BE$BFKaKMBMJE$\k$MJEJXaHDaKMBE$HC$JW$MJEJXaHDaKWJXFH$[JDH$
9GH\JFH$ JW$ B[HKH$ m$ *KESK[DKXB$ &1,bc5bd$ LHeJGJSKMB$ XH$ [GKWJKGH$ EJWJEFGJOV$ KXSDCK;EJ$ H$
[DBXJ\BWJXFH$J$J]JSC_`H$MJ$CWB$HeKSKXB$WKXKEFGBMB$[JDB$WHXKFHGB$m$FCGWBV$H$[DBXJ\BWJXFH$
J$B$J]JSC_`H$MJ$HeKSKXBE$[HG$J];BDCXBE$MB$MKESK[DKXB$XB$<GJSYJ$/012%V$H$HeJGJSKWJXFH$MJ$
CWB$ HeKSKXB$ [BGB$ KXFGHMCRKG$ B$ FJWkFKSB$ n<HG$ XB$ +MCSB_`Ho$ [JDB$ <HHGMJXBMHGB$ aKEBXMH$
BFJXMJG$B$MJWBXMB$MHE$BDCXHE$J$BDCXBE$ KXFJGJEEBMHE$JW$BFCBG$XB$JMCSB_`H$KXeBXFKD$ $J$H$
JXSHXFGH$SHW$CWB$[BDJEFGBXFJ$SHXaKMBMB$[BGB$MKESHGGJG$EHIGJ$H$BFJDKJGKEWH$SHWH$[GH[HEFB$
WJFHMHDfjKSB$[BGB$B$+MCSB_`H$#XeBXFKDN$9BGB$B$*KESK[DKXB$&1,$bcbd4V$[DBXJ\BWHE$JXSHXFGHE$
SHW$ J];BDCXHE$ MKESK[DKXBGJE$ [BGB$ eBDBG$ EHIGJ$ J][JGKgXSKBE$ [GkFKSBE$ XH$ CEH$ J$ KXSDCE`H$ MJ$



XHaBE$FJSXHDHjKBE$J$CWB$EBlMB$m$SBW[H$[BGB$HIEJGaB_`H$MJ$JE[B_HE$JESHDBGJE$HXMJ$\k$JEFJ\B$
HSHGGJXMH$B$KXSDCE`H$MKjKFBDV$aKEBXMH$[HEFJGKHG$[DBXJ\BWJXFH$MJ$HeKSKXBE$KXFJGDKjBXMH$BGFJE$
aKECBKE$J$FJSXHDHjKBE$MKjKFBKEN$
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9GkFKSBE$ [JMBjfjKSBEP$ B[HKH$ MKESK[DKXBGP$ eHGWB_`H$ JW$ BGFJE$ aKECBKEP$ J]FJXE`H$ JW$
BGFJiJMCSB_`HN$$
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