
FfOXLUK KLY SH[MLUKLU 6LYJOfMZYQHOXLY ]HX LPUL
>HJO]HOS PT ?XZY\LXLPUY\VXYZHUK UVZ]LUKPN NL]VXKLU%
3LX IPYOLXPNL ?XZY\LXLPUY\VXYPZ_LUKL @HZXPJR BJOHSS OHZZL
]LNLU ILX[MSPJOLX 6XhUKL [T KPL 5XLPYZLSS[UN \VU YLPULT
0TZ NLILZLU%
0T ()% 9HU[HX )'(* ]fOSZLU KPL =PZNSPLKLX KLY 0/'$
?XZY\LXLPUY KLU IPYOLXPNLU BZLSS\LXZXLZLX )C3@= 0A??7C
_[ POXLT UL[LU EVXYPZ_LUKLU% 3LX YLPZOLXPNL 1LPYPZ_LX
,7@D *>3D7X ][XKL _[T UL[LU BZLSS\LXZXLZLX NL]fOSZ# (>8<
*FE; ISLPIZ ]LPZLX BZLSS\LXZXLZLXPU%
3PL ;HUKPKHZLU\VXYJOSfNL ][XKLU VOUL 6LNLUYZPTTL
HUNLUVTTLU% 1LPKL ;HUKPKHZLU LXOPLSZLU \PLS [UZLXYZhZ$
_LUKLU G[YWX[JO KLX _HOSXLPJO HU]LYLUKLU =PZNSPLKLXU%

8UYILYVUKLXL 0/'$&LC97C?7<DE7C=3@6<63E -<5;37>
-L>>7C MXL[ZL YPJO H[M KPL RhUMZPNL G[YHTTLUHXILPZ% `=PZ
KPLYLT CLHT SfYYZ YPJO \PLS IL]LNLUa# ISPJRZL =hSSLX
hILXH[Y WVYPZP\ PU KPL UHOL G[R[UMZ%
3LX EVXYZHUK ]PSS U[UTLOX PU LUNLX G[YHTTLUHXILPZ TPZ
KLX 5XHRZPVU NLYZfXRZ PUY FHOSQHOX )'(* NLOLU% `FPX ]VSSLU
_LPNLU# KHYY `FPX b KPL 0/'a KLU \LXfUKLXZLU
NLYLSSYJOHMZSPJOLU 0UYWXhJOLU NLXLJOZ ]LXKLU [UK KHILP
[U\VXLPUNLUVTTLU TPZ KLU 1hXNLXPUULU [UK 1hXNLXU PU
3PHSVN ZXLZLUa# RhUKPNZL 5XHUR BVTTLX HSY UL[LX 0/'$
EVXYPZ_LUKLX KLY ?XZY\LXLPUY KLX 0SZXOLPUNLTLPUKL
1VILUOLPT$AV^OLPT HU%

0[M KLT >L[QHOXYLTWMHUN KLX 6LTLPUKL \LXNSPJO =PJOHLS
BJOTPZZ \VT A2E KPL COLVKVX$7L[e$BZXHeL TPZ LPULT (-$
<VJO$6VSMWSHZ_% 4X OHZ ALJOZ. 3PL COLVKVX$7L[e$BZXHeL PYZ
YLPZ 9HOXLU PU LPULT NLTLPUNLMfOXSPJOLU G[YZHUK b [UK
H[eLX LPUPNLU RVYTLZPYJOLU 5SPJRHXILPZLU OHZ YPJO PU KLU
\LXNHUNLULU 9HOXLU UPJOZY NLfUKLXZ%

FHX[T ][XKLU [UK ]LXKLU BZXHeLU PU 1VILUOLPT$
AV^OLPT NXhUKSPJO YHUPLXZ# KPL PU ]LPZ ILYYLXLT G[YZHUK
YPUK HSY KPL COLVKVX$7L[e$BZXHeL/ 3PL 6LTLPUKL\LX$
]HSZ[UN [UK KLX ;XLPY RgUULU YPJO UPJOZ hILX KLU RhUMZPNLU
ELXSH[M KLX ;XLPYYZXHeL ;( LPUPNLU% 3LX_LPZ YPUK KPL
=gXYJOLX BZXHeL [UK KPL COLVKVX$7L[e$BZXHeL LPU CLPS
KLX ;(% 3HY OLPeZ KLX ;XLPY PYZ MhX KPL ALWHXHZ[X KLX
COLVKVX$7L[e$BZXHeL _[YZfUKPN%

BLPZ 9HOXLU ]PXK KHXhILX KPYR[ZPLXZ# KPL 8UK[YZXPLYZXHeL [UK
1LXSPULX BZXHeL _[X ;( H[M_[YZ[MLU [UK KPL COLVKVX$7L[e$
BZXHeL KHMhX _[X 6LTLPUKLYZXHeL _[ KLRSHXPLXLU% 3LX
;UHJRW[URZ PYZ. 3PL BZXHeLU YVSSLU \VX KLT CH[YJO

H[YNLIH[Z ]LXKLU [UK KHUU YZLSSZ YPJO UHZhXSPJO KPL 5XHNL.
FLX _HOSZ/

0IY[XK T[ZLZ HU# KHYY KHY CLTWV PU KLX 1LXSPULX BZXHeL
HT ;PUKLXNHXZLU UPJOZ ]LPZLXOPU H[M *' RT&O XLK[_PLXZ
]LXKLU KHXM# ]LUU KPLYL BZXHeL LPUL ;XLPYYZXHeL PYZ% FV
ISLPIZ KH KPL <VNPR/ 3LX ELXRLOX ]PXK KVJO UPJOZ ]LUPNLX
![UK KPL 6LMfOXK[UN [UYLX ;PUKLX NLXPUNLX" U[X ]LPS KPL
BZXHeL KHUU LPUL ;XLPYYZXHeL PYZ/ 8U HUKLXLU 6LTLPUKLU
][XKL KPL 6LYJO]PUKPNRLPZ H[M ;XLPYYZXHeLU H[M *' RT&O
XLK[_PLXZ b ]HX[T YVSS KPLY PT 1LXLPJO KLY ;PUKLXNHXZLUY
UPJOZ TgNSPJO YLPU/

'<7 -<E9><767C 67C 0/'")C3=E<A@ ;347@ <@ ?7;C7C7@
%@ECK97@ F@6 %@8C397@ 63D 1;7?3 3F8979C<887@#
4UKSPJO RVUUZL HT (+% =fX_ PT 6LTLPUKLXHZ KLX 1L$
YJOS[YY NLMHYYZ ]LXKLU# KPL 5XHNL KLX DT]PKT[UN $ H[Y
[UYLXLX BPJOZ LPU 6VXKPYJOLX ;UVZLU $ H[Y_[YLZ_LU [UK KPL
;XLPY\LX]HSZ[UN H[M_[MVXKLXU# POXLX @MSPJOZ LUKSPJO UHJO$
_[RVTTLU% 2<C 4>7<47@ 3? &3>>!

(0/-*+, '& ! )3.1 $"#%

.7F7 0/'"0B<EG7 <DE 47C7<E

5XHUR BVTTLX

+) 9HOXL#
\LXOLPXHZLZ# ( ;PUK

BZ[KPLXZLX 6LVKfZ
YZ\% <LPZLX KLX 0IZ%
BZHKZ\LXTLYY[UN
[UK 6LVPUMVXTHZPVULU
KLX BZHKZ FVXTY
=PZNSPLK PT 1H[H[Y$
YJO[YY [UK BJO[S$
ZXfNLXH[YYJO[YY

4SMP 6[ZO

,( 9HOXL#
( CVJOZLX

1hXVRH[MMXH[
BZLSS\LXZXLZLUKL
5XHRZPVUY\VXYPZ_LUKL

=PZNSPLK PT
6LTLPUKLXHZ#
7H[WZH[YYJO[YY#
FLXRYH[YYJO[YY [UK
DT]LSZH[YYJO[YY

9LUY 6SHYLX

)( 9HOXL#
SLKPN

;H[MTHUU MhX
;[XPLX$4^WXLYY$ [UK
@VYZKPLUYZSLPYZ[UNLU
ILP KLX 3L[ZYJOLU
@VYZ 06

=PZNSPLK PT
FLXRYH[YYJO[YY

1;7A6AC"+7FJ"0EC3J7$ (@6><5; ;3@67>@!



?JLQMNV RQW MRN .,%&>R\PURNMNZ^NZ[JVVU]WP RV
4NaNVKNZ NRW[\RVVRP a]V 3jZPNZVNR[\NZTJWMRMJ\NW
PN_hQU\ QJ\% R[\ *93815< *L<<5@ W]W bXW DX]Zc' ?RLQ\ W]Z
KNRV >jUU [JVVNUW RV BJQVNW MN[ JUUShQZURLQNW
b7NVJZT]WP[Y]\aN[c #[' 6X\X$'

&@7/.74.189.72*5-1-*9 )1,0*.3 )@33.7 419 (.4.15-.7*9
'1.9.7 '1.831,0 +.14 =(.4*72;5/86;9<> *4 "$!"%!$"#%

b5WMN ;JW]JZ QJKN RLQ JUUN FNZNRWN ]W[NZNZ 7NVNRWMN
JWPN[LQZRNKNW% ]V VR\ MRN[NW RW NRWNW 4RJUXP a] \ZN\NW%
JU[X a] NZOJQZNW% _X MNW 5RWaNUWNW IMNZ CLQ]Q MZjLT\f ]WM
RV 7NPNWa]P VNRWN FXZ[\NUU]WPNW OjZ MJ[
3jZPNZVNR[\NZJV\ a] ^NZVR\\NUWc% RWOXZVRNZ\ >jUUNZ'
HJQUZNRLQN BjLTVNUM]WPNW ]WM DNZVRWa][JPNW QJKNW RQW
KNZNR\[ NZZNRLQ\ ]WM MRN NZ[\NW FNZ[JVVU]WPNW QJ\ NZ
[LQXW KN[]LQ\' b5[ _]ZMNW ^RNUN GjW[LQN PNh]gNZ\ ]WM
AZXKUNV[\NUU]WPNW OXZV]URNZ\% MNWNW RLQ SN\a\ PNZWN
WJLQPNQNc% aRNQ\ MNZ 3jZPNZVNR[\NZTJWMRMJ\ NRWN NZ[\N
H_R[LQNWKRUJWa'

b5RWN P]\N AXUR\RT UNK\ ^XV ]WVR\\NUKJZNW <XW\JT\ VR\ MNW
>NW[LQNW JV @Z\% ^XV 2][\J][LQ ^XW >NRW]WPNW ]WM
9MNNW' EWM [RN UNK\ ^XV 5WPJPNVNW\ MNZ ^RNUNW
5QZNWJV\URLQNW% MRN VR\ RQZNZ 2ZKNR\ MJOjZ [XZPNW% MJ[[ MJ[
=NKNW RW ]W[NZNZ 7NVNRWMN 6ZN]MN VJLQ\c% [X >jUUNZ
_NR\NZ'

9V WhLQ[\NW CLQZR\\ _RUU MNZ 3jZPNZVNR[\NZTJWMRMJ\
3XKNWQNRV&BX`QNRVNZ EW\NZWNQVNW KN[]LQNW% ]V MNZNW
CXZPNW ]WM ?i\N TNWWNW a] UNZWNW' bGRZ\[LQJO\[OiZMNZ]WP
R[\ RW GXZV[ VNRW 3NZ]O% MJ R[\ N[ OjZ VRLQ MXLQ
[NUK[\^NZ[\hWMURLQ% MJ[[ RLQ J]LQ VR\ ]W[NZNW QRN[RPNW
6RZVNW RW <XW\JT\ \ZN\Nc% TjWMRP\ >jUUNZ JW'

0?> 45@ 05@D1<BC>7 >938B 251@259B5B5
.,%!#>B@K75

(-'(+'*()+

2W\ZJP b@ZPJWR[J\XZR[LQN 6N[\UNP]WPNW
6jZ MNW PNYUJW\NW ?JQ_hZVN^NZK]WM Ka_'
OjZ MJ[ a]TjWO\RPN ?JQ_hZVNWN\a
2W\ZJP "@ZPJWR[J\XZR[LQN 6N[\UNP]WPNW OjZ
MNW PNYUJW\NW ?JQ_hZVN^NZK]WM Ka_' OjZ
MJ[ a]TjWO\RPN ?JQ_hZVNWN\a

(.'(*'*()+ <X[\NWTXW\ZXUUN b2KZRg 3]ZP]WMQJUUN

(,'(/'*()*

b4]ZLQOjQZ]WP NRWNZ 5RW_XQWNZ&
^NZ[JVVU]WP M]ZLQ MRN FNZ_JU\]WP a]Z
CR\]J\RXW RV b3JQWQXO[^RNZ\NUc

*+'(,'*()* b9WR\RJ\R^N 5QZNWJV\c

*('(,'*()*
5ZZRLQ\]WP NRWNZ <ZNR[^NZTNQZ[JWUJPN RW
8iQN 6jPNWJWUJPN

*('(,'*()*

2WKZRWP]WP NRWNZ =NR\YUJWTN J]O MNZ
= -*+ RV 3NZNRLQ MNZ EW\NZOjQZ]WP
3NZURWNZ C\ZJgN

*(')('*())
FNZKN[[NZ]WP MNZ CR\]J\RXW J]O MNV
<]ZYOJUaYUJ\a

H]Z 9WOXZVJ\RXW0 b?RLQ\ KNJZKNR\N\c QNRg\0 4NZ 2W\ZJP R[\ KNR
MNZ FNZ_JU\]WP NRWPNPJWPNW' 5[ _]ZMN _NMNZ NRWN
4Z]LT[JLQN NZ[\NUU\% WXLQ _]ZMN MNZ 2W\ZJP RW NRWNV
2][[LQ]g XMNZ RV 7NVNRWMNZJ\ KNZJ\NW'

EWM MJ[% XK_XQU NRW 7NVNRWMNZJ\[KN[LQU]g KN[\NQ\%
MJ[[ #))& 2W\ZhPN RWWNZQJU\ ^XW + >XWJ\NW KNQJWMNU\
[NRW Vj[[NW'

4NW GXZ\UJ]\ JUUNZ 2W\ZhPN MNZ .,% TiWWNW [RN J]O
]W\NZNZ 8XVNYJPN ]W\NZ ___'[YM&KXKNWQNRV&ZX`QNRV'MN
NRW[NQNW'

.,%!$L@75@=59AB5@;1>4941B *93815< *L<<5@ F?> /?C@G

%5 (1@< C>4 45 '59>5@

'59>5@" 8NZ% _NN[LQ\ 4]% _JWW MN[ 8XZWKNZPNZ
CLQRN[[N _JZ1

(1@<" 5R PZJM MNUNM[LQ\% ]OOO MN 7NVh'

'59>5@" GRN[X1

(1@<" 5R% MX _XUUMNW N YJJZ [LQUJ]N MRN a_NN <NZ_N
a][JVVNUNPPN% QJV [LQ]WW MN PNVNRW[JVN DNZVRW ONZ
MN[ ;XQZ ON[LQ\PNUNP\% J__NZ VR\ TNNV ^]WW MN
FNZJW[\JU\NZ PNKJKKNU\!!!

'59>5@" CJLQ NVXU% PRK\I[ MN[1

(1@<" ;XX% NZ[LQ\ ^XZ a_NN GXLQN QJVV [N [RLQ VR\ MN
FNZJW[\JU\NZ PN\ZXOON% ]WM MX QX\ KUXXg hWNZ MNOXZ&
P[LQ\RVV\' 2U[X _JZW JUUN CR\a]WPN ONZ ]VVN% _NRU QJU\
JUUN[ [X KUNRK\ _RNI[ _JZ'

'59>5@" ;X% MX QX[LQMN BNLQ\% MN[ R[ N 8XZWKJLQNZ
CLQRN[[N PN_N[N'

(1@<" 2UUJ MXWW% KR[ MNVWhP[LQ\ ]OO MN NZ[LQ\ <NZ_N!

9VYZN[[]V
'5@1CA7525@" CA4&@Z\[^NZNRW 3XKNWQNRV&BX`QNRV% 05@1>BD?@B<938" 6ZJWT CXVVNZ% *9B1@259B5@" >RLQJNU >jUUNZ% GNZWNZ BN]\NVJWW% 6ZJWT CXVVNZ% 5UOR 7]\Q%

59> 6@?85A +AB5@65AB

%95

.,%

$?25>859=
!

-?E859=

DL>A38B


