
¯ĞŨŇŪóƛŇŵ͸-ƱŇƚƹĞƱóƣ
�ĹŇşŇǢó͸Ʊƹ͸ĐóėĞŪó͸ėĞ͸ƣƹŨŇŪŇƣƱƛŵ͸͸
ĐŵŪ͸ĞƱŇƚƹĞƱóƣ͸§FU%



jó͸ƱĞĐŪŵşŵĹŉó͸§FU%
jó͸ƱĞĐŪŵşŵĹŉó͸§FU%͸͙§óėŇŵ͸FƛĞĐƹĞŪĐǘ͸UėĞŪƱŇǨĐóƱŇŵŪ͚͸ƘĞƛŨŇƱĞ͸şó͸şŵĐóşŇǢóĐŇŶŪ͸Ğ͸
ŇėĞŪƱŇǨĐóĐŇŶŪ͸ėĞ͸ƘƛŵėƹĐƱŵƣ͸ĐŵŪ͸óǘƹėó͸ėĞ͸ƹŪ͸ĐŁŇƘ͸ŇŪƣĞƛƱóėŵ͸ĞŪ͸ƹŪó͸ĞƱŇƚƹĞƱó͇

¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

jóƣ͸ĞƱŇƚƹĞƱóƣ͸§FU%͸ƣŵŪ͸ĐŵėŇǨĐóėóƣ͸ĐŵŪ͸ƹŪ͸
ŪƺŨĞƛŵ͸ƺŪŇĐŵ͸Ğ͸ŇƛƛĞƘĞƱŇďşĞ͈͸şŵ͸ƚƹĞ͸ƘĞƛŨŇƱĞ͸
ƚƹĞ͸ƘŵėóŨŵƣ͸ŇėĞŪƱŇǨĐóƛ͸ƘƛŵėƹĐƱŵƣ͸
ĞƣƘĞĐŉǨĐŵƣ͇

͏�ŶŨŵ͸ĸƹŪĐŇŵŪó͸şó͸ƱĞĐŪŵşŵĹŉó͸
ėĞ͸ĞƱŇƚƹĞƱóƣ͸§FU%͎



�ŶėŇĹŵ͸ėĞ͸
ďóƛƛóƣ

ÄŪ͸şóƛĹŵ͸ĐóŨŇŪŵ͸
ƛĞĐŵƛƛŇėŵ͸ŁóƣƱó͸Łŵǘ

¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

�ŶėŇĹŵ͸¦§ ½ĞĐŪŵşŵĹŉó͸
§FU%

-ş͸ŨĞƛĐóėŵ͸ƘŇėĞ͸óş͸ƹƣƹóƛŇŵ͸ƚƹĞ͸şóƣ͸ĞƱŇƚƹĞƱóƣ͸ƣĞóŪ͸ƣƹƣƱĞŪƱóďşĞƣ͸ǘ͸
ďŇŵėĞĹƛóėóďşĞƣ͈͸Ƙŵƛ͸şŵ͸ƚƹĞ͸óş͸ďƛŇŪėóƛ͸Ʊŵėó͸şó͸ŇŪĸŵƛŨóĐŇŶŪ͸ĞŪ͸ƹŪó͸ƣŵşó͸ĞƱŇƚƹĞƱó͸
ƣĞ͸óŴóėĞ͸ƹŪ͸Ǒóşŵƛ͸óėŇĐŇŵŪóş͈͸Ũôƣ͸óşşô͸ėĞ͸şó͸ŇŪĸŵƛŨóĐŇŶŪ͸ĐŵŪƱĞŪŇėó͸ĞŪ͸Ğşşóƣ͇



Ɣ͸͸tóŪƹĸóĐƱƹƛó
͐͸§ĞĹŇƣƱƛŵ͸ėĞ͸ĸóďƛŇĐóĐŇŶŪ
͐͸UŪǑĞŪƱóƛŇŵ͸ėĞ͸óşŨóĐğŪ͸şŵĹŉƣƱŇĐŵ

Ɣ͸͸%ŇƣƱƛŇďƹĐŇŶŪ
͐͸-ŪǑŉŵ͸ó͸ƱŇĞŪėó
͐͸UŪǑĞŪƱóƛŇŵ͸ĞŪ͸ƱŇĞŪėó

Ɣ͸ÜĞŪƱóƣ
͐͸UėĞŪƱŇǨĐóĐŇŶŪ͸ĞŪ͸ƘŇƣŵ͸ėĞ͸ǑĞŪƱó
͐͸FóĐƱƹƛóĐŇŶŪ͸

Ɣ͸¤ŵƣƱ͟ǑĞŪƱó
͐͸%ĞǑŵşƹĐŇŵŪĞƣ͸ǘ͸ĹóƛóŪƱŉóƣ
͐͸-ŪƱƛĞ͸ŵƱƛŵƣ

jóƣ͸ĞƱŇƚƹĞƱóƣ͸§FU%͸ŇŪƱĞƛǑŇĞŪĞŪ͸ĞŪ͸óş͸
ŨĞŪŵƣ͸̆͸ƘƛŵĐĞƣŵƣ͸ėĞ͸şŵƣ͸ėŇǑĞƛƣŵƣ͸
ĐóŪóşĞƣ͸ėĞ͸ǑĞŪƱó͸ǘ͸ėŇƣƱƛŇďƹĐŇŶŪ͉

¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

¤ƛŵĐĞƣŵƣ
ėŵŪėĞ͸ƘƹĞėĞƣ͸
ŇŨƘşĞŨĞŪƱóƛ͸
ĞƱŇƚƹĞƱóƣ͸
§FU%



¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

UŪėƹƣƱƛŇóƣ͸ƚƹĞ͸ƘƹĞėĞŪ
ďĞŪĞǨĐŇóƛƣĞ͸ėĞ͸ĞƣƱó͸ƱĞĐŪŵşŵĹŉó

§ĞƱóŇş �ƹƱŵŨŵƱƛŇǢ ½ĞǗƱŇş

FóƛŨóĐğƹƱŇĐó �ĹƛŉĐŵşó -ŨƘóĐóėŵƛóƣ �ĞƛŵşŉŪĞóƣ



¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

�ĐĐĞƣŇďşĞ͸ǘ͸ƺƱŇş͸Ƙóƛó͸Ʊŵėó
şó͸ĐóėĞŪó͸ėĞ͸ƘƛŵėƹĐĐŇŶŪ
-ƣƱó͸ƱĞĐŪŵşŵĹŉó͸Ğƛó͸Ũƹǘ͸ĐŵƣƱŵƣó͸͸
ėğĐóėóƣ͸óƱƛôƣ͈͸ƘĞƛŵ͸Łŵǘ͸ĞŪ͸ėŉó͸͸
ƛĞƣƹşƱó͸ƣƹŨóŨĞŪƱĞ͸óĐĐĞƣŇďşĞ͸Ƙóƛó͸͸
ĐƹóşƚƹŇĞƛ͸ƛƹďƛŵ͸ĞŪ͸şó͸ŇŪėƹƣƱƛŇó͇

�ŵŪ͸ĐŵƣƱŵƣ͸ėĞ͸΁͇̂̆́͸͟͸͇̂̇́͸tâv͸͸
Ƙŵƛ͸ĞƱŇƚƹĞƱó͸Ğƣ͸ƘŵƣŇďşĞ͸͸
óƘƛŵǑĞĐŁóƛ͸Ʊŵėŵƣ͸ƣƹƣ͸͸
ďĞŪĞǨĐŇŵƣ͸ėŇǑŇėŇĞŪėŵ͸Ğş͸ĐŵƣƱŵ͸͸
ĞŪƱƛĞ͸şóƣ͸ôƛĞóƣ͸ėĞ͸óşŨóĐğŪ͈͸͸
şŵĹŉƣƱŇĐó͈͸ėŇƣƱƛŇďƹĐŇŶŪ͈͸ƱŇĞŪėóƣ͈͸͸
óƹėŇƱŵƛŉóƣ͸ǘ͸ǑĞŪƱóƣ͈͸ĐŵŪ͸ƹŪó͸͸
ŇŪǑĞƛƣŇŶŪ͸ėĞ͸ƣŶşŵ͸ƹŪŵƣ͸͸
ĐƹóŪƱŵƣ͸ĐĞŪƱóǑŵƣ͸Ƙŵƛ͸ôƛĞó͇



jŵĹŉƣƱŇĐó͸
¤ƹĞėĞ͸͸ƹƱŇşŇǢóƛ͸ĞƱŇƚƹĞƱóƣ͸

ėĞ͸͸ƘóƘĞş͸ŵ͸ĐóƛƱŶŪ

FóďƛŇĐóŪƱĞƣ͸ėĞ͸şŉŪĞó͸ďşóŪĐó
¤ƹĞėĞŪ͸ƹƱŇşŇǢóƛ͸ƘĞşŉĐƹşó͈͸ƘŵşŇğƣƱĞƛ͸ŵ͸͸

ƘŵşŇƘƛŵƘŇşĞŪŵ͇

§ĞƱóŇş
-ƱŇƚƹĞƱóƣ͸ĞŪ͸ĐóƛƱŶŪ͸ŵ͸ƘóƘĞş͸ĞŪ͸

ƱóŨóŴŵƣ͸ƘĞƚƹĞŴŵƣ

�ĞƛŵşŉŪĞóƣ
-ƱŇƚƹĞƱóƣ͸ƣŇŪƱğƱŇĐóƣ͸ƚƹĞ͸ƣŵƘŵƛƱĞŪ͸

şŉƚƹŇėŵƣ͈͸ĸƛŇĐĐŇŶŪ͈͸ĞƱĐ͇

tóƱĞƛŇóşĞƣ͸ėŇƣƘŵŪŇďşĞƣ
-ƣƱóƣ͸ĞƱŇƚƹĞƱóƣ͸ƘƹĞėĞŪ͸ƣĞƛ͸ėĞ͸ŨóƱĞƛŇóşĞƣ͸ĐŵŨŵ͸ĐóƛƱŶŪ͈͸͸

ƘóƘĞş͸óėŁĞƣŇǑŵ͈͸ƘŵşŇƘƛŵƘŇşĞŪŵ͸ŵ͸ƘŵşŇğƣƱĞƛ͇

¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%



ÜĞŪƱóŘóƣ͸Ƙóƛó͸Ʊƹƣ͸ƘƛŵĐĞƣŵƣ
jó͸ĞƱŇƚƹĞƱó͸Łó͸ėĞŘóėŵ͸ėĞ͸ƣĞƛ͸ƹŪ͸ĞşĞŨĞŪƱŵ͸͸
ƘşóŪŵ͸Ƙóƛó͸ƣĞƛ͸ƹŪ͸ĞşĞŨĞŪƱŵ͸ŇŪƱĞşŇĹĞŪƱĞ͉

�ŵƛƛĞĐƱó͸ĐŵŪƱóďŇşŇǢóĐŇŶŪ͸ǘ͸͸
ƹďŇĐóĐŇŶŪ͸ėĞ͸ŇŪǑĞŪƱóƛŇŵƣ

�ĹŇşŇǢó͸şó͸ƛĞĐĞƘĐŇŶŪ͸ǘ͸͸
ĞŪƱƛĞĹó͸ėĞ͸ŨóƱĞƛŇóşĞƣ

-ǑŇƱó͸ƘğƛėŇėóƣ͸ǨŪóŪĐŇĞƛóƣ

�ǘƹėó͸ó͸ĞǨĐŇĞŪƱóƛ͸Ʊƹƣ͸
ƘƛŵĐĞƣŵƣ͇

�ƘĞƛó͸ėĞ͸ĸŵƛŨó͸Ũôƣ͸͸
ĞĐŵşŶĹŇĐó

UėĞŪƱŇǨĐóĐŇŶŪ͸ėĞ͸
ƘƛŵėƹĐƱŵƣ͸͸ėĞ͸óşƱŵ͸
Ǒóşŵƛ

GĞƣƱŇŶŪ͸ėĞ͸ėŇƣƱŇŪƱŵƣ͸͸
ƘƛŵĐĞƣŵƣ͸ĐŵŪ͸ƹŪó͸ƣŵşó͸͸
ĞƱŇƚƹĞƱó

tĞŘŵƛó͸şó͸ĞǗƘĞƛŇĞŪĐŇó͸ėĞ͸͸
ĐŵŨƘƛó͸ǘ͸ƣóƱŇƣĸóĐĐŇŶŪ͸ėĞş͸͸
ĐşŇĞŪƱĞ

6(0,1$5,2�(7,48(7$6�$*,/,=$�78�&$'(1$�'(�680,1,6752�&21�(7,48(7$6�5),'



¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

½ĞĐŪŵşŵĹŉó͸Ğ͸ŇŨƘşĞŨĞŪƱóĐŇŶŪ
-ǗŇƣƱĞŪ͸ėŇǑĞƛƣóƣ͸ŨóƛĐóƣ͸ó͸ŪŇǑĞş͸ŨƹŪėŇóş͸͸ĐŵŨŵ͸íĞďƛó͸ǘ͸OŵŪĞǘǒĞşş͸ƚƹĞ͸
ďƛŇŪėóŪ͸͸Ʊŵėŵƣ͸şŵƣ͸ĐŵŨƘŵŪĞŪƱĞƣ͸ŪĞĐĞƣóƛŇŵƣ͸Ƙóƛó͸͸ŇŨƘşĞŨĞŪƱóƛ͸ĞƣƱó͸
ƱĞĐŪŵşŵĹŉó͉

½ĞƛŨŇŪóşĞƣ �ŪƱĞŪóƣ

UŨƘƛĞƣŵƛóƣ ¯ŵĸƱǒóƛĞ �ŵŪƣƹŨŇďşĞƣ



¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

§ĞĐŵŨĞŪėóĐŇŵŪĞƣ͸Ƙóƛó͸
ĞşĞĹŇƛ͸şó͸ĞƱŇƚƹĞƱó͸
ĐŵƛƛĞĐƱó

Ɣ͸͸�ƛŇŪėóƛ͸ŇŪĸŵƛŨóĐŇŶŪ͸ƣŵďƛĞ
͐͸Äƣŵ
͐͸tóƱĞƛŇóşĞƣ
͐͸tĞėŇėóƣ

Ɣ͸�ŵŪŵĐĞƛ͸ƛóŪĹŵƣ͸ėĞ͸şĞĐƱƹƛó͸ĞŪ͸
ŨĞƱƛŵƣ͸Ƙóƛó͸ƹƣóƛ͸Ğş͸ĐŁŇƘ͸óėĞĐƹóėŵ

Ɣ͸͸§ĞĐƹďƛŇŨŇĞŪƱŵƣ͸ĞƣƘĞĐŇóşĞƣ͸ĞŪ͸
ƘƛŵėƹĐƱŵƣ͸ĞşĞĐƱƛŶŪŇĐŵƣ͸ŵ͸ŨĞƱôşŇĐŵƣ͸
Ƙóƛó͸ĞǑŇƱóƛ͸ŇŪƱĞƛĸĞƛĞŪĐŇóƣ͸ĞŪ͸şó͸
şĞĐƱƹƛó



½U-v%�¯͸
%-¤�§½�t-v½�j-¯͸͸

Äƣŵ͸ėĞ͸ƱĞĐŪŵşŵĹŉó͸§FU%͸ėĞƣėĞ͸ƚƹĞ͸
ƛĞĐŇďĞŪ͸şŵƣ͸ƘƛŵėƹĐƱŵƣ͸Ƙóƛó͸
ŇėĞŪƱŇǨĐóƛşŵƣ͸ĐŵŪ͸ĞƱŇƚƹĞƱóƣ͸ėĞ͸ĐóƛƱŶŪ͇

-ƣƱŵ͸şĞƣ͸ƘĞƛŨŇƱĞ͸ƛóƣƱƛĞóƛ͸ėĞ͸ėŶŪėĞ͸
ǑŇĞŪĞ͸Ğş͸ƘƛŵėƹĐƱŵ͈͸ƚƹŇğŪ͸şŵ͸ĞŪƱƛĞĹŶ͈͸
ĐƹóŪėŵ͸ƣĞ͸ƛĞĐŇďŇŶ͈͸ó͸ƚƹğ͸ƱŇĞŪėó͸ƣĞ͸
ĞŪǑŇŶ͸ǘ͸ĞŪ͸ƚƹğ͸ƘóƛƱĞ͸ėĞş͸óşŨóĐğŪ͸ƣĞ͸
ĞŪĐƹĞŪƱƛó͇

�ėĞŨôƣ͈͸ƣŇƛǑĞ͸Ƙóƛó͸şóƣ͸ƱƛóŪƣóĐĐŇŵŪĞƣ͸
ėĞ͸Đŵďƛŵ͈͸ǑóşŇėóĐŇŶŪ͸ėĞ͸ĐóŨďŇŵƣ͸ǘ͸
ėĞǑŵşƹĐŇŵŪĞƣ͸ƣŇŪ͸ŪĞĐĞƣŇėóė͸ėĞ͸
ĸóĐƱƹƛóƣ͸ŵ͸ƱŇĐśĞƱƣ͇

¯-tUv�§U�͸-½U¦Ä-½�¯͸�GUjUí�͸½Ä͸��%-v�͸%-͸¯ÄtUvU¯½§�͸��v͸-½U¦Ä-½�¯͸§FU%

jŵĐóşŇǢóƛ͸şó͸ƘƛĞŪėó͸óş͸ŨŵŨĞŪƱŵ͸ǘ͸
ĞǑŇƱóƛ͸ĐŵŪĸƹƣŇŵŪĞƣ͸ėĞ͸ƣƱŵĐś͇



£*5$&,$6�
¤óďşŵ͸¯ŵƱŵ

GĞƛĞŪƱĞ͸�ŵŨĞƛĐŇóş
ƘƣŵƱŵϋƘĐŨ͇ĐŵŨ͇ŨǗ


