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 MH³J@QCHX@J³xK}LKDQ�³ R@®K°JK°³ FDMk³ X@²S@JH³ JH²HKDQCDJH³ xK}LKDQHM³
xMDLKH³ AHQ³ MDCDMHCHQ³  CKH³ NSNORH³ TXFTK@L@K@Q°³ HKD³ @MH³ J@QCHX@J³
xK}L}M³ MDCDMH³ R°JK°JK@³ R@OS@M@L@L@JS@C°Q³ cK}L³ RNMQ@R°³ �ONRS³
LNQSDL	³ X@O°K@M³ FDMDSHJ³ SDRSKDQ³LNKDJ}KDQ³ NSNORH³ NK@Q@J³ @CK@M�
C°Q°KL@JS@C°Q³UD³LNKDJ}KDQ³NSNORH³@MH³J@QCHX@J³xK}LD³MDCDM³NK@M³
FDMDSHJ³ FDkH²KH³ G@RS@K°JK@Q°M³ xMDLHMH³ FxRSDQLH²SHQ³  MH³ J@QCHX@J³
xK}LKDQD³MDCDM³NK@M³FDMDSHJ³ G@RS@K°JK@Q@³GHODQSQNEHJ³ J@QCHXNLH�
XNO@SH³FHAH³LHXNJ@QCHX@K³G@RS@K°JK@Q³UD³TYTM³03³RDMCQNLT³FHAH³J@�
M@KNO@SHKDQ³xQMDJ³UDQHKDAHKHQ³!T³S}Q³FDMDSHJ³FDkH²KH³G@RS@K°JK@Q³J@�
K°S°L³xYDKKHJKDQH³MDCDMKDQHXKD³QHRJ³@KS°MC@JH³@JQ@A@K@Q°³HkHM³CHJJ@SD³
@K°ML@K°C°Q³ MH³J@QCHX@J³xK}LKDQCD�³ONRSLNQSDL³QTSHM³SNJRHJNKNIHJ³
UD³O@SNKNIHJ³HMBDKDLD³HKD³GDQG@MFH³AHQ³xK}L³MDCDMH³R@OS@M@L@C°�
®°MC@�³ONRSLNQSDL³J@MC@M³FDMDSHJ³SDRSKDQ³HKD³AHQKHJSD³xYDK³LTKSH�
CHRHOKHMDQ³X@JK@²°L³S@M°³HkHM³JQHSHJSHQ³*DRHM³S@M°³JNMTKCTJS@M³RNMQ@³
U@J@M°M³ X@²@X@M³ @JQ@A@K@Q°M°³ FDMDSHJ³ JxJDMKH³ @MH³ J@QCHX@J³ xK}L³
NK@XK@Q°M@³J@Q²°³JNQTL@J³FDQDJKHCHQ³&xQ}MS}KDLD³SDJMNKNIHRHMCDJH³
UD³FDMDSHJ³C}MX@R°MC@JH³FDKH²LDKDQ³@MH³J@QCHX@J³xK}LKDQHM³S@M°R@K³
R}QDBHMH³JNK@XK@²S°Q@B@JS°Q
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!T³CDQKDLDCD³@MH³J@QCHX@J³xK}LKDQCD³LNKDJ}KDQ³
NSNORH³X@O°KL@R°³R@XDRHMCD�³xK}L³MDCDMHMHM³@k°J�
K@ML@R°�³G@X@SS@³NK@M³@HKD³AHQDXKDQHMD³FDMDSHJ³C@�
M°²L@MK°J³UDQHKLDRH³UD³DQJDM³S@Q@L@³SDRSKDQH³NKT²�
STQTKL@R°³ HKD³ @MH³ xK}LKDQHM³ xM}MD³ FDkHKLDRH³ HkHM³
E@QJ°MC@K°J³NKT²STQTKL@X@³k@K°²°KL°²S°Q
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 MH³ J@QCHX@J³ xK}L³ S}L³ X@²³ FQTOK@Q°MC@³ FxYKD�
MDM³X@XF°M³AHQ³G@KJ³R@®K°®°³OQNAKDLHCHQ³8@O°K@M³
k@K°²L@K@QC@³@MH³J@QCHX@J³xK}L³ HMRHC@MR°³FDMDK³
ONO}K@RXNMC@³�����������³JH²H�X°K�FDMkKDQCD³HRD³
�����������³JH²H�X°K³ATKTMLT²STQ³�����	³ MH³J@Q�
CHX@J³ xK}LKDQ�³  LDQHJ@³ !HQKD²HJ³ #DUKDSKDQH©MCD³
UD³ !@S°³  UQTO@©C@³ CN®@K³ xK}LKDQHM³������©RHM�
CDM³ UD³ J@QCHXNU@RJ}KDQ³ xK}LKDQHM³ HRD³ X@JK@²°J³
���©RHMCDM³RNQTLKTCTQ³���	³ MH³J@QCHX@J³xK}L³
NKFTK@Q°M°M³ ���©°M°³ JNQNMDQ³ @QSDQ³ G@RS@K°JK@�
Q°³ NKT²STQTQ³ ���	³ `NBTJK@QC@³ HRD³ @SDQNRJKDQNSHJ³
J@KO³ G@RS@K°®°M@³ A@®K°³ LHXNJ@QCHX@K³ HRJDLH³ kNJ³
RDXQDJSHQ³������	

`NBTJK@QC@³ LHXNJ@QCHX@K³ HRJDLHMHM³ SDLDKHMH³
NKT²STQ@M³ JNQNMDQ³ @QSDQ³ G@RS@K°JK@Q°³ DSHXNKN�
IHJ³ MDCDM³ NK@Q@J�³ JNQNMDQ³ @QSDQKDQHM³ JNMIDMHS@K³
@MNL@KHKDQH�³ JNMIDMHS@K³ J@KO³ G@RS@K°®°³ HKD³ HKH²JHKH³
JNQNMDQ³@QSDQ³JNLOKHJ@RXNMK@Q°�³*@V@R@JH³'@R�
S@K°®°M°M³ JNQNMDQ³ RDJDKKDQH�³ GHODQSQNEHJ³ J@QCHXN�
LHXNO@SH³�'*,	³HKD³HKH²JHKH³LHXNJ@QCHX@K³HRJDLH³UD³

JNJ@HM³ JTKK@M°L°³ HKD³ HKH²JHKH³LHXNJ@QCHX@K³ HRJDLH³
NK@Q@J³R°M°EK@MC°Q°K°Q³���	³��³X@²³@KS°³FDMk³AHQDX�
KDQ³ xYDKHMCD³ DSHXNKNIH³ CD®DQKDMCHQHKCH®HMCD³ X@O°�
R@K³ UD³ @QHSLNIDMHJ³ J@KO³ G@RS@K°JK@Q°³ J@Q²°L°Y@³
k°JL@JS@C°Q³ 8@O°R@K³ J@KO³ G@RS@K°JK@Q°³ @Q@R°MC@³
'*,�³ CHK@SD³ J@QCHXNLHXNO@SH�³ QDRSQHJSHE³ J@QCHXN�
LHXNO@SH�³@QHSLNIDMHJ³R@®³UDMSQHJ}K³CHROK@YHRH�³RNK³
UDMSQHJ}K³ MNMJNLO@JRHXNMT³ R@X°K@AHKHQ³ !TMK@Q³
@Q@R°MC@'*,³ FDMk³ DQH²JHMKDQCD³ UD³ @SKDSHYL³ HKD³
HKFHKDMDMKDQCD³@MH³J@QCHX@J³xK}L}M³DM³R°J³MDCDMH³
NKL@JK@³AHQKHJSD³A@Y°³AxKFDKDQCD³@QHSLNIDMHJ³R@®³
UDMSQHJ}K³CHROK@YHRH³@MH³J@QCHX@J³xK}LKDQHM���©HMH³
NKT²STQL@JS@C°Q³ ������	³ '*,³ NSNYNL@K³ CNLH�
M@MS³ J@K°S°K@M³ LHXNJ@QCC@³ xYDKKHJKD³ HMSDQUDMSQH�
J}KDQ³ RDOSTLC@³ GHODQSQNEHMHM³ LDXC@M@³ FDKCH®H³
AHQ³G@RS@K°JS°Q³'*,³G@RS@K@Q°MC@³xK}L³FDMDKKHJKD³
@MH³S@²HJ@QCH³UD³RNK³UDMSQHJ}K³k°J°²°M°³DMFDKKDXDM³
LDJ@MHJ³CTQTLK@QC@³FxYKDMHQ³cMDLKH³NK@M³MNJ�
S@³HRD�³@MH³J@QCHX@J³xK}L}M³X@O°R@K³MDCDMKDQHMHM³
ODJ³kN®TMTM³ONRSLNQSDL³HMBDKDLDCD³SDROHS³DCH�
KDAHKHQ³NKL@R°C°Q³�±DJHK³�	

#H®DQ³X@MC@M�³R@E³@QHSLNIDMHJ³J@KO³G@RS@K°JK@Q°�
M°M³ NSNORHCD³ @MK@²°KL@R°³ kNJ³ YNQCTQ³ %@QJK°³ }K�
JDKDQCD³X@O°K@M³E@QJK°³k@K°²L@K@QC@�³@MH³J@QCHX@J³
xK}LKDQCDJH³ @MH³ @QHSLNIDMHJ³ xK}L³ RDMCQNLT³
NQ@M°³ ������³ @Q@R°MC@³ CD®H²LDJSDCHQ³ ������	³
!T³ G@RS@K°JK@Q³ @Q@R°MC@�³ @HKDRDK³ TYTM³03³ RDMC�
QNLT�³!QTF@C@³RDMCQNLT�³HCXNO@SHJ³UDMSQHJ}KDQ³
EHAQHK@RXNM�³J°R@³03³RDMCQNLT³R@X°K@AHKHQ³!T³NK�
FTK@Q�³ @k°JK@M@L@X@M³@MH³ xK}L³¦MDF@SHE³ NSNORH§³
HKD³ QDEDQD³DCHKHQKDQ³-DF@SHE³NSNORH³ HkHM³JQHSDQKDQ�³
X@O°R@K³NK@Q@J³MNQL@K³J@KO�³J@KOSD³@MNQL@K³GHR�

±@GHM³8³DS³@K³3GD³(LONQS@MBD³NE³,NKDBTK@Q³ TSNORX³@S³2TCCDM³"@QCH@B³#D@SGR
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SNO@SNKNIHJ³ ATKFTMTM³ NKL@L@R°�³ ONRSLNQSDL³
NSNORHCD³xK}L³MDCDMHMHM³@k°JK@M@L@L@R°�³SNJRH�
JNKNIHJ³ HMBDKDLDCD³GDQG@MFH³ AHQ³L@CCDXD³ Q@RS�
K@ML@L@R°�³xK}L³xMBDRH³xK}LD³MDCDM³NK@AHKDBDJ³
GDQG@MFH³AHQ³JKHMHJ³xYDKKH®HM³NKL@L@R°C°Q³/NRS�
LNQSDL³ HMBDKDLD³ HKD³ xK}L³MDCDMH³ SDROHS³ DCHKD�
LDCH®H³CTQTLK@QC@³@QHSLNIDMHJ³J@KO³G@RS@K°JK@�
Q°M°M³@J°KC@³STSTKL@R°³kNJ³xMDLKHCHQ

*NLLNRXN³ JNQCHR�³ Fx®}R³ CTU@Q°M@³ FDKDM³ C}²}J³
DMDQIHKH³SQ@UL@C@M³RNMQ@³FDKH²DAHKDM³@MH³xK}LC}Q³
���	³ !T³ MDCDMKD³ Fx®}R³ SQ@UL@K°³ @MH³ xK}LKDQCD³
JNLLNRXN³ JNQCHR³ @X°Q°B°³ S@M°R°³ C@³ X@O°KL@K°C°Q³
���	³ *NLLNRXN³ JNQCHRKH³ NKFTK@QC@³ J@Q@JSDQHRSHJ³
NK@Q@J³Fx®}R³CTU@Q°�³SNQ@RHJ³J@UHSDCD³X@³C@³J@KO�
SD³X@O°R@K³G@R@Q³XNJSTQ³���	³*NLLNRXN³JNQCHRSD³
xK}L³LDJ@MHYL@R°M°M³ @QHSLH³ NK@AHKDBD®H³ S@GLHM³
DCHKLDJSDCHQ³���	

'DLDM³GDLDM³S}L³@MH³J@QCHX@J³xK}L³HMBDKDLD�
KDQH�³xKDMKDQ³G@JJ°MC@³xY³UD³RNX³FDkLH²³UD³xK}L³
xMBDRHMD³@HS³@XQ°MS°K°³AHKFHKDQ³HKD³AHQKHJSD³NSNORH³UD³
K@ANQ@STU@Q³ATKFTK@Q°M°M³CHJJ@SKH³ AHQ³ ²DJHKCD³ HKH²�
JHKDMCHQHKLDRHMH³UD³MDCDMRDKKHJ³A@®°M°M³NQS@X@³JN�
MTKL@R°M°³J@OR@L@K°C°Q³���	

cK}L³ MDCDMHMHM³ SDROHSH�³ AHQAHQHMH³ HYKDXDM³ A@R@�
L@JK@Q³ G@KHMCD³ X@O°KL@JS@C°Q³ cK}L³ MDCDMHMHM³
SDROHSHMCD³ S@M°³ A@R@L@JK@Q°�³ C°²³LT@XDMD�³ NSNO�
RH�³HLLTMNGHRSNJHLX@R@K³XxMSDLKDQH³CD³J@OR@X@M³
GHRSNKNIH�³ LNKDJ}KDQ³ O@SNKNIH�³ ONRSLNQSDL³ AHXN�
JHLX@³ UD³ SNJRHJNKNIH³ NK@Q@J³ R°M°EK@MC°Q°K°Q³ ,NKD�
J}KDQ³O@SNKNIH³HKD³RTARDKK}KDQ³C}YDXCD³HMBDKDLDKDQ³
X@O°K°Q�³ UHQ@K³ #- �³ LTS@RXNMK@Q³ �HXNM³ J@M@K³ CD�

EDJSKDQH�³ X@U@²³LDS@ANKHYDQKDQ	³ @Q@²S°Q°KL@JS@C°Q³
'*,³UDX@³TYTM³03³RDMCQNLT³FHAH³J@K°S°LR@K³CT�
QTLK@QC@³CH®DQ³@HKD³}XDKDQH³CD³QHRJ³@KS°MC@³NK@AHKHQ³
UD³ xMKDXHBH³ RSQ@SDIHKDQCDM³ E@XC@³ FxQDAHKHQKDQ³  MH³
J@QCHX@J³ xK}LKDQCD³ FDMDSHJ³ C@M°²L@MK°J�³ RNX@�
®@B°³ @k°R°MC@M³ xMDLKHCHQ³  CKH³ S°O�³ O@SNKNIH�³ S°AAH³
FDMDSHJ³ UD³ kNBTJ�DQH²JHM³ J@QCHXNKNIH³ TYL@MK@Q°³
@Q@R°MC@³X@J°M³AHQ³HKH²JH³NKL@K°C°Q³ CKH³S°O³TYL@M�
K@Q°M°M³OQHLDQ³FxQDUH³xYDKKHJKD³@MH³J@QCHX@J³xK}L�
KDQCD³NKL@J³}YDQD³FDMDSHJ³@QJ@³OK@M°³C}²}MLDJ³
UD³C@G@³HKDQH³FDMDSHJ³@M@KHYKDQ³HkHM³TXFTM³L@SDQX@K³
@KL@JS°Q³cK}L³MDCDMKDQH³ R@OS@M@L@X@M³NKFTK@�
Q°M³ J}k}J³ AHQ³ J°RL°MC@³ C@G@³ HKDQH³ HMBDKDLDKDQD³
Q@®LDM³xK}L³MDCDMKDQHMHM³XHMD³CD³R@OS@M@L@C°®°³
�xQMD®HM³J@QCHX@J³@QHSLHKDQ	�³kNBTJ³UD³FDMk³XDSH²�
JHMKDQHM³@MH³xK}LKDQHMHM³kN®TMC@³xK}L³MDCDMKDQH³
R@OS@M@L@L°²³ NK@Q@J³ J@K@AHKCH®H�³ DOHCDLHXNKNIHJ³
k@K°²L@K@QC@³ FDMk³ XDSH²JHM³ @MH³ J@QCHX@J³ xK}LK}³
NKFTK@Q°M³ ���©TMC@³ NSNORHMHM³ MDF@SHE³ NKCT®T³ UD³
AT³NKFTK@Q°M³FDMDSHJ³AHQ³@QJ@³OK@M°M°M³ATKTMCT®T�
M@³C@HQ³X@X°MK@Q³NKCT®T³AHKCHQHKLDJSDCHQ³���	³!xX�
KD³@CKH³xK}L³NKFTK@Q°MC@³FDMDSHJ³SDRSKDQ³X@O°K@Q@J³
S@M°³JNMTKL@X@³k@K°²°K@AHKHQ³

�,¬^)�0"¬7�)^d*e+*#0"#^

%#,#2¬)^2#12�^+-*#)e*#0^

-2-.1¬

1NCQHFTDY�"@KUN³ UD³ @QJ@C@²K@Q°�³ @MH³ J@QCHX@J³
xK}LKDQHM³FDMDSHJ³MDCDMKDQHMH³LHXNJ@QCHX@K³G@R�
S@K°JK@Q³�'*,�³@QHSLNIDMHJ³R@®³UDMSQHJ}K³CHROK@YH�
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&?QR?JI %CL $MLIQGWMLS &?QR?J«L^�¦QG �LG^)?PBGW?I^^
dJ~KJCPBC^�¦QG

3XSL^/2^1CLBPMKS 1 *"-0� ,DLAQ@M³/NS@RXTL³
*@M@K°�³@KE@³RTATMHSH ����� �����

3XSL^/2^1CLBPMKS 2 *"-'� ,DLAQ@M³/NS@RXTL³
*@M@K°�³@KE@³RTATMHSH ����� ���

3XSL^/2^1CLBPMKS^� 2"-� ,DLAQ@M³2NCXTL
*@M@K°�³@KE@³RTATMHSH ���� <1

 PSE?B?^1CLBPMKS 2"-� ,DLAQ@M³2NCXTL
*@M@K°�³@KE@³RTATMHSH ����� <1

)?RCIMJ?KGLCPHGI^
.MJGKMPDGI^4CLRPGI~JCP^
2?¯GI?PBG

181� 1X@MNCHM³1DRDOSxQ ����� �����

2?@JM^��³,NKDJ}KDQ³NSNORHCD³S@Q@M@M³FDMKDQ�LTS@RXNMK@Q³UD³HKH²JHKH³G@RS@K°JK@Q³���	
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RH	³UD³J@M@KNO@SHKDQ³�TYTM³03³RDMCQNLT�³!QTF@C@³
RDMCQNLT�³J@SDJNK@LHMDQIHJ³ONKHLNQEHJ³UDMSQHJ}�
KDQ³S@²HJ@QCHKDQ�³J°R@³03³RDMCQNLT	³NK@Q@J³R°M°E�
K@L°²K@QC°Q³���	³³

 MH³@QHSLHJ³xK}L³RDMCQNLKT³NKFTK@Q°M³���©HMCD³
G@RS@K°J³xXJ}R}³XNJSTQ³���©RHMCD³HRD³C@G@³xMBD³
GDQG@MFH³AHQ³RDLOSNL³XNJSTQ³cK}L³xMBDRH³G@R�
S@K@Q°M³���©HMCD³Fx®}R³@®Q°R°�³CHROMD³UD³RDMJNO³
FHAH³J@QCHX@J³RDLOSNLK@Q³LDUBTSSTQ³���	³/NS@M�
RHXDK³NK@Q@J³xK}LKD³RNMTkK@M@M³J@QCHX@J³G@RS@�
K°JK@Q°M³ xMDLKH³ AHQ³ AxK}L}³ NSNYNL@K³ CNLHM@MS³
J@K°S°KC°®°³ HkHM³CH®DQ³@HKD³AHQDXKDQH³QHRJ³@KS°MC@C°Q³
�±DJHK³�	

`NBTJ³ UD³ FDMkKDQCD³ @MH³ xK}L}M³ DM³ xMDLKH³ RD�
ADOKDQHMCDM³NK@M³FDMDSHJ³@QHSLH³RDMCQNLK@Q°MC@³
S@M°³JNMTKL@R°MC@³UD³xYDKKHJKD³RDRRHY³S@²°X°B°K@�
Q°M³ ADKHQKDMLDRHMCD³ FDMDSHJ³ SDRSKDQ³ xMDLKH³ XDQ³
STS@Q³$M³R°J³FDMDSHJ³@QHSLH³RDMCQNLT³NK@M³TYTM³
03³RDMCQNLTMTM³SNOKTLC@³R°JK°®°³������©C}Q³UD³
E@QJK°³k@K°²L@K@QC@³FDMDSHJ³NK@Q@J³S@M°³@KL°²³NK�
FTK@QC@�³$*&©CD³03³LDR@EDRHMHM³MNQL@K³R°M°QK@Q�
C@³ ATKTML@³ R°JK°®°³���©XD³ J@C@Q³ ATKTMLT²STQ³
#NK@X°R°XK@³@MH³ xK}L³MDCDMH³ HKD³ X@J°M³@JQ@A@K@�
Q°M@³$*&³ HKD³ S@Q@L@³X@O°K@M³TYTM³03³RDMCQNL�
KT³AHQ³JH²HCD³$*&³S@Q@L@R°³HKD³G@RS@K°®°M³FxYCDM³
J@k°Q°KL@R°³ JNK@XB@³ L}LJ}M³ HJDM�³ xKDM³ JH²HCD³
LNKDJ}KDQ³ NSNORH³ HKD³ O@SNIDM³ LTS@RXNMTM³ R@O�
S@ML@R°³ G@KHMCD³ RDRRHY³ S@²°X°B°K@Q°M³ R@OS@ML@R°³
L}LJ}M³NKL@JS@C°Q³UD³AT³C@³X@J°MK@Q°³HkHM³G@X@�
SH³xMDL³@QY³DCDQ³`}MJ}³AT³G@RS@K@Q°M³xMDLKH³AHQ³
J°RL°MC@³HKJ³RDLOSNL³@MH³xK}LC}Q³UD³xMBDRHMCD³
GHkAHQ³TX@Q°B°³RDLOSNL³C@³NKL@X@AHKHQ³������	³³

#NK@X°R°XK@³ @MH³ J@QCHX@J³ xK}L}M³ MDCDMHMH³ @k°J�
K@L@J³JQHSHJ³xMDLD³R@GHOSHQ³!TMTM³HkHM³@CKH³S°O³
TYL@M°�³S°AAH³FDMDSHJ³TYL@M°�³kNBTJ�DQH²JHM³J@Q�
CHXNKNIH³TYL@M°³UD³@CKH³O@SNKNIH³TYL@M°MC@M³NKT�

²@M³ AHQ³ DJHO³ S@Q@E°MC@M³ ONRSLNQSDL³ CDS@XK°³ AHQ³
CD®DQKDMCHQLD³X@O°KL@K°C°Q³�±DJHK³�	³

'DQ³TYL@MK°J³@K@M°³JDMCH³@k°R°MC@M³NKFT³CD®DQ�
KDMCHQLDRHMCD³ATKTMTO³S@M°³JNX@AHKHQ³%@J@S³LNQ�
ENKNIHJ³NK@Q@J³MNQL@K³NK@M³AHQ³J@KO³FxQ}M}L}³S@M°³
JNMTKL@R°M°³ YNQK@²S°Q°Q³ !T³ S}Q³ NKFTK@QC@³ @JK@³
LTSK@J@³@QHSLNIDMHJ³J@KO³G@RS@K°JK@Q°³FDKLDKHCHQ³
 QHSLNIDMHJ³J@KO³G@RS@K°JK@Q°³G}BQD³LDLAQ@M°M�
C@³HXNM³@K°²³UDQH²HMCDM³RNQTLKT³J@M@K³OQNSDHMKD�
QHMH³ JNCK@X@M³ FDMKDQCDJH³ CDEDJS³ MDCDMHXKD³ NKT²�
L@JS@C°Q³!T³G@RS@K°JK@Q@³@XM°³Y@L@MC@³J@QCHX@J³
J@M@KNO@SHKDQ³CDMHQ.KFTK@Q@³ S@M°³JNMTKL@R°³ HkHM³
FDMDSHJ³ SDRS³ CH®DQ³ @C°XK@³ LNKDJ}KDQ³ NSNORHMHM³
X@O°KL@R°³ FDQDJSH®H³ X@JK@²°J³ ��³ X°K³ xMBD³ NQS@X@³
JNMTKLT²STQ³ ���	³8@O°K@M³k@K°²L@K@Q³LNKDJ}KDQ³
NSNORH³ R@XDRHMCD³ @MH³ @QHSLNIDMHJ³ J@QCHX@J³ xK}L³
MDCDMHMHM³ ������³ NQ@M°MC@³ kxY}KC}®}M}³ FxR�
SDQLH²SHQ³ ������	³,NKDJ}KDQ³ NSNORH³ HkHM³ NKFTC@M³
TXFTM³ MTLTMD³ @K°M@Q@J³ #- ³ HYNK@RXNMT³ X@O°K°Q³
UD³@QHSLNIDMHJ³J@KO³G@RS@K°JK@Q°M@³MDCDM³NKCT®T³
AHKHMDM³ FDMKDQD³ @HS³ LTS@RXNM³ S@Q@L@R°³ 2@MFDQ³
#- ³CHYH³@M@KHYH³UDX@³HKDQH³MDRHK³RDJ@MR³@M@KHYH³FHAH³
XxMSDLKDQ³JTKK@M°K@Q@J³X@O°K°Q,TS@RXNM³ATKTM@�
L@C°®°³CTQTLC@³S}L³DJYNL³CHYH³@M@KHYH³X@O°K@Q@J³
@KSS@³ X@S@M³ DSHXNKNIH³ @XC°MK@S°KL@X@³ k@K°²°K°Q³  MH³
J@QCHX@J³xK}L³NKFTK@Q°M°M³XN®TM³NKCT®T³AHQ³@HKD�
CD³X@O°K@M³k@K°²L@C@³E@QJK°³J@KO³EDMNSHOKDQH³CHJJ@S³
kDJLH²SHQ³8@O°K@M³S}L³DJYNL³CHYHKDLD³HKD³ "3-�³
FDMHMCD³LTS@RXNM³SDROHS³DCHKLH²³UD³AT³CTQTLTM³
J@K°SR@K³J@KO³G@RS@K°JK@Q°MC@³E@QJK°³ EDMNSHOKDQ³NQ�
S@X@³k°JL@R°M@³MDCDM³NKCT®T³ATKTMLT²STQ³���	

,NKDJ}KDQ³NSNORHCD³J@SDJNK@LHMDQIHJ³ONKHLNQEHJ³
S@²HJ@QCH�³TYTM³03³RDMCQNLT³UD³!QTF@C@³2DMC�
QNLT³FHAH³J@QCHX@J³HXNM³J@M@K°³G@RS@K°JK@Q°M@³MD�
CDM³ NK@M³ FDMKDQD³ @HS³ LTS@RXNMK@Q°M³ S@Q@ML@R°³
xMDQHKHQ³���	³!@GRDCHKDM³G@RS@K°JK@Q³UD³FDMKDQHMD³
@HS³AHKFH³3@AKN³�©CD³RTMTKLT²STQ
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3NOKTLC@³ FDMDSHJ³ J@QCHX@J³ G@RS@K°JK@Q°M³ ���©H³
NSNYNL@K³ CNLHM@MS³ J@K°S°K°Q³ UD³ AT³ CTQTL³ AHQD�
XHM³ AHQHMBH³ CDQDBD³ @JQ@A@K@Q°M°M³ ���³ HGSHL@KKD³
G@RS@K°JK°³@KKDKH³@KC°®°M°³AHYD³FxRSDQHQ³������	³.K�
FTX@³S@M°³JNMTKL@R°³CTQTLTMC@³G@RS@K°®°M³J@K°�
S°L³J@K°A°³FxY³xM}MCD³ATKTMCTQTK@Q@J³@HKD³ANXT³
FDMDSHJ³ CD®DQKDMCHQLD³ A@²K@L@K°C°Q³  HKDMHM³
CD®DQKDMCHQHKLDRH�³�³JT²@J³@HKD³@®@B°³kHYHKLDRH�³
EHYHJ³LT@XDMD³X@O°KL@R°�³xYFDkLH²³UD³RNXFDkLH�
²HM³CDS@XK@MC°Q°KL@R°�³DKDJSQNJ@QCHXNFQ@EH³�$*&	³
kDJHKLDRH�³DJNJ@QCHXNFQ@EH³X@O°KL@R°�³GNKSDQ³$*&³
X@O°KL@R°�³J@QCHX@J³L@MXDSHJ³QDYNM@MR³FxQ}MS}�
KDLD³ UD³ HMCDJR³ NKFTC@³ R@OS@M@M³ LTS@RXNMTM³
@HKDCD³S@Q@ML@R°M°³HkDQHQ³#D®DQKDMCHQLD³RNMQ@�
R°³ @RDLOSNL@SHJ³ E@J@S³ HKFHKH³LTS@RXNMT³ S@²°X@M³
AHQDXKDQD³@MSH@QHSLHJ³LDCHJ@K³SDC@UH³A@²K@M@Q@J³
NK@R°³ @MH³ J@QCHX@J³ xK}LKDQHM³ xM}MD³ FDkHKDAHKHQ³
�±DJHK³�	³!TMTMK@³AHQKHJSD³@HKDMHM³CD®DQKDMCHQHK�
LDRH³J@KAHM³MNQL@K³FxQ}MLDRHMD³Q@®LDM³@KSS@³
X@S@M³AHQ³J@QCHXNLHXNO@SHXH³A@Y°³NKFTK@QC@³@XC°M�
K@S@AHKHQ³���	³

#HJJ@S³ DCHKLDRH³ FDQDJDM³ CH®DQ³ AHQ³ CTQTL³ HRD³
AHQDXD³ FDMDSHJ³ C@M°²L@MK°J³ UDQHQJDM³ CD®H²JDM³
DJROQDRXNM�³ FDMDSHJ³ ODMDSQ@MR�³ NKHFNFDMHJ³ J@�
K°S°L³FHAH³FDMDSHJ³LDJ@MHYL@K@Q°M³@J°KC@³ STSTK�
L@R°³ FDQDJSH®HCHQ³ &}M}L}YCD³ @XM°³ @MC@³ S}L³
FDMNLTM³ UDX@³ SDROHS³ DCHKDM³ X}YKDQBD³ FDMHM³ S@�
Q@ML@R°M°³R@®K@X@M³HKDQH³MDRHK³CHYHKDLD³SDJMNKN�
IHKDQH³QTSHMD³FHQCH®H³C}²}M}KC}®}MCD³X@J°M³FDKD�
BDJSD�³MDCDMH³@k°JK@M@L@X@M³@MH³J@QCHX@J³xK}L³
NKFTRTMC@M³ X@O°K@B@J³ FDMDSHJ³ SDRS³ HKD³ R@CDBD³
@QHSLNIDMHJ³ J@KO³ G@RS@K°JK@Q°³ CD®HK³ MDQDCDXRD³
J@K°S°LR@K³ J@KO³ G@RS@K°JK@Q°M°M³ S@L@L°³ SDROHS³
DCHKDAHKDBDJSHQ³

%#,#2¬)^�0¬2+¬^1#,"0-+*3^

-*%3*�0�^2'  ¬^7�)*�®'+

&DMDSHJ³ NK@Q@J³ S@M°³ @KL°²³ FDMDSHJ³ @QHSLH³ RDMC�
QNLKT³ G@RS@K@QC@³ SDC@UH³ RDkDMDJKDQH�³ G@X@S³ S@Q�
Y°³LNCHEHJ@RXNMT³ UD³DENQTM³J°R°SK@ML@R°�³ @QHSLHJ³
NK@X°³ SDSHJKDLD³ ONS@MRHXDKH³ NK@M³ HK@kK@QC@M³ TY@J³
CTQTKL@R°�³ FDMDKKHJKD³ ADS@³ AKNJDQ³ HK@kK@Q°³ HkDQDM³
LDCHJ@K³ SDC@UH�³ BDQQ@GH³ NK@Q@J³ X@O°K@M³ RDLO@SHJ³
CDMDQU@RXNM³ UD³ @MH³ xK}L³ QHRJH³ X}JRDJ³ ATKTM@M³
JH²HKDQCD³ HLOK@MSD³DCHKDM³CDEHAQHK@SxQ³ �("#	³ S@J°K�
L@R°C°Q³4YTM³03³RDMCQNLTMC@³NKCT®T³FHAH³SDC@�
UHMHM³RSQ@SDIHRHMHM³ADKHQKDMLDRHMCD�³G@RS@K°®°M³@KS³
FQTATMTM³AHKHMLDRH³J@C@Q³R@OS@M@M³LTS@RXNMTM³
XDQH³ CD³ xMDLKHCHQ³ *xS}³ OQNFMNY@³ R@GHO³ G@RS@K°J³
@KS³ SHOKDQHMCD³UD³LTS@RXNMK@QC@³FDBHJLDCDM³ ("#³
S@J°KL@R°M°³ HkDQDM³ C@G@³ @FQDRHE³ SDC@UH³ FDQDJHQ�
JDM�³C@G@³ HXH³ SHOKDQCD³G@X@S³ S@QY°³LNCHEHJ@RXNMT�³
R@J°MB@K°³ HK@kK@QC@M³TY@J³CTQL@J³UD³ADS@³AKNJDQ³
SDC@UHRH³ XDSDQKH³ NK@AHKLDJSDCHQ³ ������	³ ³ 2NM³ Cx�
MDLCD³ OQDHLOK@MS@RXNM³ FDMDSHJ³ k@K°²L@K@Q³ HKD³
LTS@RXNMTM³AHKHMLDRH³R@XDRHMCD�³G@RS@K°JK°³FDMD³
R@GHO³DLAQHXNK@Q³@XQ°²S°Q°K@Q@J³DLAQHXN³ SQ@MREDQH³
XNKT³HKD³G@RS@K°®°M³RNMQ@JH³MDRHKKDQD³FDkLDRHMH³CD³
DMFDKKDLDJ³L}LJ}MC}Q³���	

�"*¬^-2-.1¬*#0"#^&3)3)¬^

�a'"�,^+-*#)e*#0^-2-.1¬

"DY@³ ,TG@JDLDRH³ *@MTMT³ �",*	³ �*@MTM³ -T�
L@Q@R°�³ �����³ *@MTM³ *@ATK³ 3@QHGH�³ ��������	³
���³ ,@CCDRHMHM³ �³ %°JQ@R°MC@³ ¦J@MTMTM³ A@²J@³

®CIGJ^��³ MH³J@QCHX@J³xK}L³CD®DQKDMCHQLD³R}QDBH

±@GHM³8³DS³@K³3GD³(LONQS@MBD³NE³,NKDBTK@Q³ TSNORX³@S³2TCCDM³"@QCH@B³#D@SGR



 CKH³3°O³#DQFHRH³�³)NTQM@K³NE³%NQDMRHB³,DCHBHMD�³"HKS³�³5NK����³2@X°³�³-N�����

G}J}L³ JNXCT®T³ GgKKDQ³ R@JK°³ J@KL@J³ UD³ R@UTM�
L@³G@JK@Q°M@³Y@Q@Q³UDQLDLDJ³JN²TKTXK@³RNQT²�
STQL@³DUQDRHMCDJH³TRTK³ H²KDLKDQH³FHYKHCHQ§³CDMHK�
LDJSDCHQ³ 2NQT²STQL@M°M³ FHYKHKH®H³ DR@R³ @K°M@Q@J³
HMBDKDLDKDQ³ X@O°KL@JS@C°Q³ UD³ @CKH³ NSNORHKDQCD³
RNMTkK@Q³R@UB°K°JK@Q@³AHKCHQHKLDJSDCHQ³!T³GTRTR�
S@³ xKDM³ ²@G°R³ X@J°MK@Q°M@³ AHKFH³ UDQHKLDLDJSDCHQ³
",*³��³,@CCDRHMHM³�³%°JQ@R°M@³FxQD�³AHKHQJH²H�³
X@Q@QK°³ FxQ}KDBDJ³ SDCAHQKDQHM³ @K°ML@R°M°³ HRSDXD�
AHKHQ�³ �³ %°JQ@R°M@³ FxQD�³ AHKHQJH²H�³ AHKFH³ DCHMLDJ³
HkHM³ ²}OGDKH³ UDX@³ R@M°J³ C°²°MC@JH³ JHLRDKDQHM³ CD³
AHKFHKDQHMD³ A@²UTQ@AHKHQ³ �³ %°JQ@R°M@³ FxQD�³ FD�
QDJKH³NKL@R°³G@KHMCD�³GDJHL³AHKHQJH²H�³FxQDUHMH³XD�
QHMD³ FDSHQHQJDM³ YNQTMKT³ R@XC°®°³ RNQTK@Q°�³ GgJHL�³
"TLGTQHXDS³ R@UB°R°³ UD³ L}C@EH³ ATKTML@C@M³ C@³
L@®CTQ�³ ²}OGDKH³ UDX@³ R@M°®@³ CN®QTC@M³CN®QTX@³
XxMDKSDAHKHQ³ ¦&xQ}KC}®}³ }YDQD³ J@MTMC@³ @CKH³ AHQ³
NK@XK@³ HKFHKH³ AHKHQJH²HKHJ³ CTQTLT³ RxYJNMTRT³ NKCT�
®TMC@�³NK@X°M³@XC°MK@S°KL@R°M@³XxMDKHJ³X@O°KL@R°³
FDQDJDM³ CTQTLK@QC@M³ A@GRDCHKLDJSDCHQ³ ���	§³
 MB@J³ "DY@³ ,TG@JDLDRHMCD³ !DCDM³ ,T@XDMD�
RH�³&DMDSHJ³ ¯MBDKDLDKDQ³UD³%HYHJ³*HLKH®HM³3DROHSH³
'@JJ°MC@³ 8xMDSLDKHJ©HM³ �1DRLH³ &@YDSD³ 2@X°�
R°�³ ������³ 1DRLH³ &@YDSD³ 3@QHGH�³ ��������	³ ��³
,@CCDRHMD³FxQD�³R@®K°J³LDUYT@S°³UD³S@Q@E³NKTM@M³
TKTRK@Q@Q@R°³RxYKD²LDKDQ³TX@Q°MB@³ S@AHO³ S@Q@E°M�
C@M³X@O°KL@R°³FDQDJDM³SDC@UH³@L@kK°³ S°AAr³LT@�
XDMD³UD³L}C@G@KDKDQ³ HkHM³"TLGTQHXDS³R@UB°R°³X@³
C@³GgJHL³J@Q@Q°³@Q@ML@L@JS@C°Q³ CKH³S°O³TXFT�
K@L@K@Q°MC@³xK}L}M³YNQK@L@K°³�J@Y@�³BHM@XDS�³HM�
SHG@Q	³X@³C@³CN®@K³NKTO³NKL@C°®°M°M³SDROHSH³xMDL�
KHCHQ³ !TQ@C@³ S@QS°²°KL@R°³ FDQDJDM³ AHQ³ JNMT³ C@³
@CKH³ NSNORH³ RNMTBTMC@³xK}L}M³CN®@K³ NKCT®TMTM³
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