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Maximale

Matratzenhöhe
Max. 15cm

VERTREIBER:

.

INTER-FURN GMBH & CO KG

Finkenstrasse 8-10

32839 Steinheim - Germany

ACHTEN SIE AUF DIE GEFAHR EINES
STURZES VON DER OBEREN PLATTFORM.
ENTSPICHT DEN ANFORDERUNGEN DER
STANDARDSICHERHEIT:
09 28 ,*, % (. )'() # /( . )'(+
HOCHBETTEN NICHT FÜR KINDER UNTER
6 JAHREN GEEIGNET.
EMPFOHLENE MATRATZENGRÖSSE FÜR
DIESES BETT 90 X 200 CM.
MAXIMALE MATRATZENSTÄRKE/
MATRATZENHÖHE 15 CM, ANGEBEN DURCH
EINE MARKIERUNG AUF DEM PRODUKT.

MODELLNUMMER:

CHARGENNUMMER:

WICHTIG, SORGFÄLTIG LESEN – ZUM SPÄTEREN NACHSCHLAGEN 

AUFBEWAHREN. 

MONTAGE: 

MATRATZE: 

Dieses Bett ist für eine Matratze mit einer Länge von 200 cm und einer Breite von 90 cm ausgelegt.

WARNUNG: 

Es wird empfohlen, beim Zusammenbau dieses Produkts stets die Anweisungen des Herstellers zu befolgen.

Es ist notwendig, den Raum häufig zu lüften, um die Luftfeuchtigkeit niedrig zu halten und Schimmel im und um das Bett herum vorzubeugen. 

WARTUNGSANLEITUNG:

Alle Montagebefestigungen sollten immer richtig festgezogen sein und es sollte darauf geachtet werden, dass keine Beschläge locker sind. 

REINIGUNG: 

LACKIERT: Holz-, lackierte und gestrichene sowie laminierte Oberflächen sollten mit einem Tuch und einer milden Seife abgewischt werden. 

ÖL: Geölte Oberflächen können mit Seifenlauge, z. B. brauner Seife, gereinigt werden. Mit einem sauberen Tuch abwischen. Um die natürliche 

Lebensdauer der Möbel, die durch die Ölbehandlung erreicht wird, zu erhalten, empfehlen wir eine Ölnachpflege der Möbel 1-2 Mal im Jahr. Das farblose 

Naturöl zur Pflege von geölten Möbeln ist in Ihrem örtlichen Möbelhaus erhältlich. 

Hochbetten und das obere Bett von Etagenbetten sind aufgrund der Verletzungsgefahr durch Stürze nicht für Kinder unter sechs Jahren geeignet. 

Verwenden Sie das Etagenbett nicht, wenn ein Konstruktionsteil gebrochen ist oder fehlt. Beachten Sie, dass Kinder sich mit Gegenständen wie Seilen, 

Schnüren, Kordeln, Gurten und Gürteln, die an einem Etagenbett/Hochbett befestigt oder daran aufgehängt sind, strangulieren können. 

WARNUNG „Kinder können zwischen Bett und Wand, Dachschräge, Decke, angrenzenden Möbelstücken (z. B. Schränken) und dergleichen eingeklemmt 

werden. Um das Risiko schwerer Verletzungen zu vermeiden, darf der Abstand zwischen der oberen Sicherheitsbarriere und der angrenzenden Struktur 

75 mm nicht überschreiten oder muss mehr als 230 mm betragen.“ 

WARNUNG: „Etagenbetten und Hochbetten können bei unsachgemäßer Verwendung eine ernsthafte Strangulationsgefahr darstellen. Befestigen oder 

hängen Sie niemals Gegenstände an Teilen des Etagenbetts auf, die nicht für die Verwendung mit dem Bett vorgesehen sind, beispielsweise, aber nicht 

beschränkt auf Seile, Schnüre, Kordeln, Haken, Gürtel und Taschen.“; 

Die Gesamtdicke darf 15 cm nicht überschreiten. Die Matratzenoberseite darf die Markierung auf der Leiter nicht überschreiten. 

Die aktuelle Gesetzgebung schreibt vor, dass das Etagenbett mit 4 Sicherheitsgeländern und einer Leiter oder Plattform für das obere Etagenbett 

ausgestattet sein muss. Das Etagenbett erfüllt die europäischen Normen BS EN 747-1: 2012 + A1: 2015 für Sicherheit und Haltbarkeit. 
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- USCHOVEJTE PRO
BUDOUCÍ POUŽITÍ.

7-642DN)U3E%
DY^�K\Xe VOQS\VK]S_K _b�KN^TO' KLb LbVK
ZK][Y_e ZY\]OV _bLK_OXK / LOcZO�XY\]XiWS
ceL[KNViWS K �OL�iUOW XOLY ZVY�SXY^ Z[Y
RY[Xi ZK][Y_Y^ ZY\]OV) BK][Y_e ZY\]OV \ZV�^TO
evropské normy BS EN 747-1: 2012 + A1: 
-+,0) XK LOcZO�XY\] K YNYVXY\])
MATRACE: 
Tato postel je navržena pro použití matrace 
Y _OVSUY\]S -++ MW XK NhVU^ K 2+ MW XK �i�U^)
7OVUY_e ]VY^��UK XO\Wi Z�O\eRXY^] ,0 MW)
G[MR WK][KMO XO\Wi Z�OU[Y�S] YcXK�OXi XK
�OL�iU^)
VAROVÁNÍ "Palandy a vysoké postele
WYRY^ Z�S XO\Z[e_XhW ZY^�i_eXi
Z�ON\]K_Y_K] _e�Xh [ScSUY c[KX�Xi ^�U[MOXiW)
@SUNb XK �eNXY^ �e\] ZK][Y_h ZY\]OVO
XOZ�SZO_�^T]O KXS XOcK_��^T]O Z�ONW�]b'
U]O[h XOT\Y^ ^[�OXb U ZY^�S]i \ ZY\]OVi'
XKZ�iUVKN' KVO LOc YWOcOXi)" XK VKXK'
Z[Y_ecUb' ���[b' ReUb' YZK\Ub K ]K�Ubt4
VAROVÁNÍ "8�]S \O WYRY^ cKMRb]S] WOcS
ZY\]OVi K \]�XY^' \UVYX \]�OMRb UO \][YZ^
Z�SVORVh U^\b XeLb]U^ $XKZ�) \U�iX�% K
ZYNYLX�) 5Lb \O cKL[eXSVY [ScSU^ _e�XhRY
c[KX�Xi' _cNeVOXY\] WOcS RY[Xi LOcZO�XY\]Xi
ceL[KXY^ K Z�SVORVY^ UYX\][^UMi XO\Wi
Z�OU[Y�S] 10 WW XOLY W^\i L�] _�]�i XO� -.+
mm“;
VAROVÁNÍ:
Gb\YUh ZY\]OVO K RY[Xi V��UY ZK][Y_�MR
ZY\]OVi XOT\Y^ _RYNXh Z[Y N�]S NY �O\]S VO] c
N�_YN^ XOLOcZO�i n[Kc^ Z�S ZeN^)
Nepoužívejte patrovou postel, pokud je
X�U]O[e UYX\][^U�Xi �e\] cVYWOXe XOLY
MRbLi) F_�NYW]O \S' �O N�]S WYRY^ �U[]S]
Z�ONW�]b' TKUY T\Y^ VKXK' Z[Y_ecUb' ���[b'
ZY\][YTO K Ze\b Z�SZO_X�Xh XOLY cK_��OXh
XK ZKVKXN�*_b\YUh ZY\]OVS)
B�S WYX]e�S ]YRY]Y _�[YLU^ \O NYZY[^�^TO
_�Nb ZY\]^ZY_K] ZYNVO ZYUbX� _�[YLMO)
?i\]XY\] TO X^]Xh �K\]Y _�][K]' KLb LbVK
vlhkost nízká a nedocházelo k plísním v
posteli a kolem ní.
540=3= 0 F)6N'U%
G�OMRXb ^ZO_�Y_KMi Z[_Ub Lb W�Vb L�] _�Nb
�eNX� ^]K�OXb K TO ]�OLK NLe] XK ]Y' KLb
�eNXh UY_eXi XOLbVb ^_YVX�Xh)
S.M8U3E%
LAKOVANÉ: 8�O_�Xh' VKUY_KXh K VKUY_KXh S
VKWSXY_KXh ZY_[MRb Z�O]�O]O RKN�iUOW K
jemným mýdlem.
OLEJ: @KYVOTY_KXh ZY_[MRb VcO �S\]S]
W�NVY_Y^ _YNY^' XKZ�) RX�Nh W�NVY) A]�O]O
�S\]�W RKN�iUOW) B[Y cKMRY_eXi Z�S[YcOXh
�S_Y]XY\]S XeLb]U^' U]O[Y^ cKTS��^TO YVOTY_h
Y�O]�OXi' NYZY[^�^TOWO YVOTY_Y^ Xe\VONXY^
Zh�S Y XeLb]OU ,(-a [Y�X�) 6OcLK[_� Z�i[YNXi
YVOT Z[Y nN[�L^ YVOTOW Y�O]�OXhRY XeLb]U^
TO U NS\ZYcSMS _O _K�OW Wi\]XiW YLMRYN� \
nábytkem.

TR 

@3*21P" )P00&81P(*
OKUYUN - GELECEKTE 
'&Q:962&0 A>*6*
SAKLAYIN. 

MONTAJ: 
?O_M^] WO_c^K]' [KXcK bK]K�xXxX / OWXSbO]
UY[U^V^�^ _O o\] [KXcK SgSX LS[ WO[NS_OX
_ObK ZVK]PY[W SVO NYXK]xVWK\xXx QO[OU]S[S[)
CKXcK' Qo_OXVSU _O NKbKXxUVxVxU SgSX 5_[^ZK 6D
9@ 1/1(,3 -+,- & 5,3 -+,0 \]KXNK[]VK[xXK
uygundur. 
YATAK: 
6^ bK]KU' -++ MW ^c^XV^�^XNK _O 2+ MW
QOXS�VS�SXNO LS[ bK]KU mVgo\o U^VVKXWKU ocO[O
]K\K[VKXWx�]x[)
EYZVKW UKVxXVxU ,0 MW#bS QOgWOWOVSNS[) IK]KU
o\]o' WO[NS_OX ocO[SXNOUS S�K[O]S
geçmemelidir. 
UYARI "CKXcK _O boU\OU bK]KUVK[ NY�[^
U^VVKXxVWKNx�xXNK LY�^VWK XONOXSbVO MSNNS
bK[KVKXWK [S\US YV^�]^[KLSVS[) CKXcK bK]K�xXxX
RO[RKXQS LS[ LmVoWoXO' m[XO�SX' KXMKU
L^XVK[VK \xXx[Vx YVWKWKU ocO[O' RKVK]VK[' SZVO['
kordonlar, kancalar, kemerler ve çantalar gibi 
bK]KUVK LS[VSU]O U^VVKXxVWKU ocO[O
]K\K[VKXWKWx� RSgLS[ �Ob ]KUWKbxX _ObK
K\WKbxX"4
UYARI "dYM^UVK[ bK]KU SVO N^_K[' gK]x O�SWS'
]K_KXK LS]S�SU WYLSVbK ZK[gKVK[x $m[X)
NYVKZVK[% _O LOXcO[VO[S K[K\xXNK \xUx�KLSVS[)
Ciddi yaralanma riskini önlemek için üst 
Qo_OXVSU LK[SbO[S SVO LS]S�SU bKZx K[K\xXNKUS
mesafe 75 mm'yi geçmemeli veya 230 
WW#NOX PKcVK YVWKVxNx["4
UYARI: 
IoU\OU bK]KUVK[ _O [KXcK bK]KUVK[xXxX o\]
bK]K�x' No�WOVO[NOX UKbXKUVKXKX bK[KVKXWK
[S\US XONOXSbVO KV]x bK�xXNKX UogoU gYM^UVK[
SgSX ^bQ^X NO�SVNS[) <O[RKXQS LS[ bKZx\KV
ZK[gK Ux[xVWx� _ObK OU\SU\O [KXcK bK]K�xXx
U^VVKXWKbxX) dYM^UVK[xX [KXcKbK*boU\OU
bK]K�K LK�Vx _ObK K\xVx SZVO[' \SMSWVO['
UY[NYXVK[' UY�^W ]KUxWVK[x _O UOWO[VO[ QSLS
O�bKVK[NK LY�^VKLSVOMO�SXS ^X^]WKbxX)
Bu ürünü monte etmek için her zaman 
o[O]SMSXSX ]KVSWK]VK[xXx ScVOWOXSc mXO[SVS[)
@OWS No�oU ]^]WKU _O bK]K�xX SgSXNO _O
gO_[O\SXNO UoP YV^�WK\xXx mXVOWOU SgSX YNKbx
\xU \xU RK_KVKXNx[WKU QO[OUS[)
'&0.2 8&1P2&81&6.%
EoW WYX]KT LK�VKX]xVK[x RO[ cKWKX NocQoX
LS[ �OUSVNO \xUxVWKVx _O L^ LKUxW RSgLS[
LK�VKX]x ZK[gK\xXxX QO_�OU YVWKNx�xXNKX
emin olun. 
8*2P>1P0%
CLAKE: 5R�KZ' VKUO _O LYbKVx _O VKWSXO
yüzeyler bir bez ve hafif bir sabunla 
silinmelidir. 
=&O% IK�Vx bocObVO[ \KL^XV^ \^ SVO
]OWScVOXOLSVS[' m[XO�SX UKR_O[OXQS \KL^X)
EOWSc LS[ LOcVO \SVSX) IK� S�VOWSXSX \K�VKNx�x
WYLSVbKNKUS NY�KV bK�KWx UY[^WKU SgSX bxVNK
,(- UOc WYLSVbKbK bK� LKUxWx bKZxVWK\xXx
mXO[SbY[^c) IK�VK S�VOW Qm[Wo� WYLSVbKVK[xX
LKUxWx SgSX [OXU\Sc NY�KV bK�' bO[OV WYLSVbK
WK�KcKXxcNK WO_M^]]^[)



EN ES FR 

IMPORTANT, READ 
CAREFULLY -RETAIN FOR 
FUTURE REFERENCE. 

ASSEMBLY: 
Current legislation requires that the bunk 
LON W^\] LO v]]ON `S]R / \KPO]b([KSV\ KXN K
ladder or platform for the upper bunk bed. 
The bunk bed meets the European BS EN 
747-1: 2012 + A1: 2015. standards for
security and durability.
MATTRESS:
This bed is designed to use a mattress size
200 cm long and 90 cm wide.
The total thickness must not exceed 15 cm.
The mattress top must not pass the marking
on the ladder.
WARNING "Bunk beds and high beds can
present a serious risk of injury from
strangulation if not used correctly. Never
attach or hang items to any part of the bunk
bed that are not designed to be used with
the bed, for example, but not limited to
ropes, strings, cords, hooks, belts and bags";
WARNING "Children can become trapped
between the bed and the wall, a roof pitch
the ceiling adjoining pieces of furniture (e.g.
cupboards) and the like. To avoid risk of
serious injury the distance between the top
safety barrier and the adjoining structure
shall not exceed 75 mm or shall be more
than 230 mm”;
WARNING:
High beds and the upper bed of bunk beds
are not suitable for children under six years
due to the risk of injury from falls. Do not
use the bunk bed if any structural part is
broken or missing. Be aware that children
can strangle in items such as ropes, strings,
cords, harnesses and belts attached to or
hung on a bunk bed/high bed.
It is recommend that you always follow the
manufacturer's instructions to assemble this
product.
It is necessary to frequently ventilate the
room in order to keep the humidity low and
to prevent mold in and around the bed.
MAINTENANCE INSTRUCTIONS:
All assembly fastenings should always be
tightened properly and that care should be
]KUOX ]RK] XY v]]SXQ\ K[O VYY\O)
CLEANING:
LACQUERED: Wooden, lacquered and
painted as well as laminated surfaces should
be wiped over with a cloth and a mild soap.
OIL: Oiled surfaces can be cleaned with
soapy water, e.g. brown soap. Wipe with a
clean cloth. To maintain the natural life in
the furniture which is provided by the oil
treatment, we recommend an oil aftercare of
the furniture 1-2 times a year. The colourless
natural oil for maintenance of oil-treated
furniture is available at your local furniture
store.

IMPORTANTE, LEER 
ATENTAMENTE - GUARDAR 
PARA FUTURAS 
CONSULTAS. 

MONTAJE: 
La legislación vigente exige que la litera esté 
equipada con 4 barandillas de seguridad y 
una escalera o plataforma para la litera 
superior. La litera cumple con las normas 
europeas BS EN 747-1: 2012 + A1: 2015. de 
seguridad y durabilidad. 
COLCHÓN: 
Esta cama está diseñada para utilizar un 
colchón de 200 cm de largo y 90 cm de 
ancho. 
El grosor total no debe superar los 15 cm. La 
parte superior del colchón no debe pasar la 
marca de la escalera. 
ADVERTENCIA "Las literas y las camas 
altas pueden presentar un grave riesgo de 
lesiones por estrangulamiento si no se 
utilizan correctamente. Nunca fije ni cuelgue 
elementos en ninguna parte de la litera que 
no estén diseñados para usarse con la cama, 
por ejemplo, pero no limitado a, cuerdas, 
cordones, ganchos, cinturones y bolsas"; 
ADVERTENCIA "Los niños pueden quedar 
atrapados entre la cama y la pared, el tejado 
inclinado, el techo contiguo a muebles (p. ej. 
armarios) y similares. Para evitar el riesgo de 
lesiones graves, la distancia entre la barrera 
de seguridad superior y la estructura 
contigua no debe superar los 75 mm ni los 
230 mm"; 
ADVERTENCIA: 
Las camas altas y la cama superior de las 
literas no son adecuadas para niños menores 
de seis años debido al riesgo de lesiones por 
caídas. No utilice la litera si alguna pieza 
estructural está rota o falta. Tenga en 
cuenta que los niños pueden estrangularse 
con elementos como cuerdas, cordones, 
cordones, arneses y cinturones sujetos o 
colgados en una litera/cama alta. 
Se recomienda que siempre siga las 
instrucciones del fabricante para montar este 
producto. 
Es necesario ventilar frecuentemente la 
habitación para mantener baja la humedad y 
evitar la formación de moho en la cama y 
sus alrededores. 
INSTRUCCIONES DE MANTENIMIENTO: 
Todos los elementos de fijación del montaje 
deben estar siempre bien apretados y se 
debe tener cuidado de que no se produzcan 
fugas. Los herrajes están sueltos. 
LIMPIEZA: 
LACADOS: Las superficies de madera, 
lacadas y pintadas, así como las laminadas, 
se deben limpiar con un paño y un jabón 
suave. 
ACEITE: Las superficies aceitadas se 
pueden limpiar con agua jabonosa, por 
ejemplo, jabón marrón. Limpiar con un paño 
limpio. Para mantener la vida natural de los 
muebles que proporciona el tratamiento con 
aceite, recomendamos un cuidado posterior 
con aceite de 1 a 2 veces al año. El aceite 
natural incoloro para el mantenimiento de 
los muebles tratados con aceite está 
disponible en su mueblería local. 

IMPORTANT, LIRE 
ATTENTIVEMENT - 
CONSERVER POUR 
RÉFÉRENCE ULTÉRIEURE. 

ASSEMBLAGE : 
La législation en vigueur exige que le lit 
superposé soit équipé de 4 barrières de 
sécurité et d'une échelle ou d'une plate-
forme pour le lit superposé supérieur. Le lit 
superposé est conforme aux normes 
européennes BS EN 747-1 : 2012 + A1 : 
2015 en matière de sécurité et de durabilité. 
MATELAS : 
Ce lit est conçu pour utiliser un matelas de 
200 cm de long et 90 cm de large. 
L'épaisseur totale ne doit pas dépasser 15 
cm. Le dessus du matelas ne doit pas
dépasser le marquage de l'échelle.
AVERTISSEMENT : « Les lits superposés et
les lits surélevés peuvent présenter un risque
sérieux de blessure par strangulation s'ils ne
sont pas utilisés correctement. Ne jamais
attacher ou suspendre des objets à une
partie du lit superposé qui ne sont pas
conçus pour être utilisés avec le lit, par
exemple, mais sans s'y limiter, des cordes,
des ficelles, des cordons, des crochets, des
ceintures et des sacs » ;
AVERTISSEMENT « Les enfants peuvent se
retrouver coincés entre le lit et le mur, un
toit en pente, le plafond, les meubles
adjacents (par exemple, les placards) et
autres. Pour éviter tout risque de blessure
grave, la distance entre la barrière de
sécurité supérieure et la structure adjacente
ne doit pas dépasser 75 mm ou être
supérieure à 230 mm » ;
AVERTISSEMENT :
Les lits hauts et le lit supérieur des lits
superposés ne conviennent pas aux enfants
de moins de six ans en raison du risque de
blessure par chute. N'utilisez pas le lit
superposé si une pièce structurelle est
cassée ou manquante. Sachez que les
enfants peuvent s'étrangler avec des objets
tels que des cordes, des ficelles, des
cordons, des harnais et des ceintures
attachés ou suspendus à un lit superposé/lit
surélevé.
Il est recommandé de toujours suivre les
instructions du fabricant pour assembler ce
produit.
Il est nécessaire de ventiler fréquemment la
pièce afin de maintenir un faible taux
d'humidité et d'éviter la moisissure dans et
autour du lit.
INSTRUCTIONS D'ENTRETIEN :
Toutes les fixations d'assemblage doivent
toujours être serrées correctement et des
précautions doivent être prises pour éviter
tout risque de blessure.
NETTOYAGE :
LAQUÉ : Les surfaces en bois, laquées,
peintes et stratifiées doivent être essuyées
avec un chiffon et un savon doux.
HUILE : Les surfaces huilées peuvent être
nettoyées avec de l'eau savonneuse, par
exemple du savon brun. Essuyez avec un
chiffon propre. Pour préserver la vie
naturelle du meuble que confère le
traitement à l'huile, nous recommandons un
entretien ultérieur à l'huile du meuble 1 à 2
fois par an. L'huile naturelle incolore pour
l'entretien des meubles traités à l'huile est
disponible dans votre magasin de meubles
local.
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SKUPŠTINA: 
E[OX^]K�XY cKUYXYNK_\]_Y cKR]STO_K NK
krevet na kat mora biti opremljen s 4 
sigurnosne ograde i ljestvama ili platformom 
za gornji krevet na kat. Krevet na kat 
zadovoljava europske standarde BS EN 747-
1: 2012 + A1: 2015. za sigurnost i 
izdržljivost. 
MADRAC: 
Ovaj krevet je dizajniran za korištenje 
_OVS�SXO WKN[KMK -++ MW N^VTSXO S 2+ MW
širine. 
FU^ZXK NOLVTSXK XO \WSTO LS]S _O�K YN ,0 MW)
;Y[XTS NSY WKN[KMK XO \WSTO Z[STO�S YcXKU^
na ljestvama. 
UPOZORENJE "Kreveti na kat i visoki 
kreveti mogu predstavljati ozbiljnu opasnost 
od ozljeda od davljenja ako se ne koriste 
S\Z[K_XY) @SUKNK XO Z[S�_[��^T]O XS]S _TO�KT]O
predmete na bilo koji dio kreveta na kat koji 
nisu dizajnirani za korištenje s krevetom, na 
Z[SWTO[' KVS XO YQ[KXS�K_KT^�S \O XK ]Y XK
užad, uzice, užad, kuke, pojaseve i torbe"; 
UPOZORENJE "Djeca mogu ostati 
cK[YLVTOXK ScWO�^ U[O_O]K S cSNK' XKQSLK
krova, stropa, susjednih dijelova namještaja 
$XZ[) Y[WK[K% S \VS�XY) =KUY LS\]O ScLTOQVS [ScSU
YN YcLSVTXSR YcVTONK' ^NKVTOXY\] ScWO�^
gornje sigurnosne barijere i susjedne 
\][^U]^[O XO \WSTO LS]S _O�K YN 10 WW SVS
mora biti više od 230 mm”; 
UPOZORENJE: 
Visoki kreveti i gornji kreveti kreveta na kat 
XS\^ Z[SUVKNXS cK NTOM^ WVK�^ YN �O\] QYNSXK
zbog opasnosti od ozljeda pri padu. Nemojte 
koristiti krevet na kat ako je bilo koji 
strukturni dio slomljen ili nedostaje. Imajte 
na umu da se djeca mogu zadaviti 
predmetima kao što su užad, uzice, uzice, 
ZYTK\O_S S ZYTK\O_S UYTS \^ Z[S�_[��OXS SVS
obješeni na krevet na kat/visoki krevet. 
B[OZY[^�K \O NK ^_STOU \VSTONS]O ^Z^]O
Z[YSc_Y�K�K cK \K\]K_VTKXTO Y_YQ Z[YSc_YNK)
BY][OLXY TO �O\]Y Z[Y_TO][K_K]S Z[Y\]Y[ST^
kako bi vlažnost zraka bila niska i kako bi se 
\Z[STO�SVK ZYTK_K ZVSTO\XS ^S YUY U[O_O]K)
UPUTE ZA ODRŽAVANJE: 
D_K Z[S�_[��S_KXTK WYX]K�O WY[KT^ ^_STOU LS]S
pravilno zategnuta i treba paziti da nijedna 
spojnica nije labava. 
S.MR*3/*%
LAKIRANO: Drvene, lakirane i obojene, kao 
i laminirane površine potrebno je prebrisati 
krpom i blagim sapunom. 
ULJE: @K^VTOXO ZY_[�SXO WYQ^ \O �S\]S]S
\KZ^XSMYW' XZ[) \WO�S \KZ^X) AL[S�S]O
�S\]YW U[ZYW) JK YN[�K_KXTO Z[S[YNXYQ
života u namještaju koji je osiguran 
][O]WKXYW ^VTOW' Z[OZY[^�KWY XKUXKNX^
njegu namještaja uljem 1-2 puta godišnje. 
Bezbojno prirodno ulje za održavanje 
nauljenog namještaja dostupno je u vašoj 
lokalnoj trgovini namještaja. 

FONTOS, OLVASSA EL 
+.,=*12*7*3 # V6.>>*
2*, & 0?7V''.
HIVATKOZÁSHOZ. 

ÖSSZESZERELÉS: 
5 TOVOXVOQS TYQ\cKLeVbYU OV�i[TeU' RYQb Kc
OWOVO]O\ eQbK] / LSc]YX\eQS \iXXOV h\ K POV\�
emeletes ágyhoz egy létrával vagy 
emelvénnyel kell felszerelni. Az emeletes ágy 
megfelel az európai BS EN 747-1: 2012 + 
A1: 2015. biztonsági és tartóssági 
szabványoknak. 
MATRAC: 
Ezt az ágyat 200 cm hosszú és 90 cm széles 
matrac használatára tervezték. 
A teljes vastagság nem haladhatja meg a 15 
cm-t. A matrac teteje nem haladhatja meg a
Vh][eX Vh_� TOVmVh\])
FIGYELMEZTETÉS "Az emeletes ágyak és a
magas ágyak súlyos sérülésveszélyt
jelenthetnek a fulladás következtében, ha
XOW WOQPOVOV�OX RK\cXeVTeU) DYRK XO
rögzítsen vagy akasszon fel olyan tárgyakat
az emeletes ágy bármely részére, amelyet
nem az ággyal való használatra terveztek,
például, de nem kizárólagosan kötelekre,
zsinórokra, zsinórokra, horgokra, övekre és
táskákra";
FIGYELMEZTETÉS "Gyermekek
LO\cY[^VRK]XKU Kc eQb h\ K PKV Umch' K ]O]�
WOQN�VRO] K WOXXbOcO]ROc UKZM\YVkNk
bútorok (pl. szekrények) és hasonlók közé. A
súlyos sérülések elkerülése érdekében a
POV\� LSc]YX\eQS \Y[YWZk h\ K \cYW\chNY\
szerkezet közötti távolság nem haladhatja
meg a 75 mm vagy 230 mm-nél nagyobb”;
FIGYELMEZTETÉS:
5 WKQK\ eQbKU h\ Kc OWOVO]O\ eQbKU POV\�
ágya nem alkalmas hat éven aluli gyermekek
számára az esés miatti sérülésveszély miatt.
Ne használja az emeletes ágyat, ha
valamelyik szerkezeti rész eltört vagy
hiányzik. Ügyeljen arra, hogy a gyerekek
megfojthatnak olyan tárgyakban, mint a
kötelek, zsinórok, zsinórok, hevederek és
övek, amelyek emeletes ágyra/magaságyra
vannak rögzítve vagy akasztva.
Javasoljuk, hogy a termék összeszerelésénél
mindig kövesse a gyártó utasításait.
DcoU\hQO\ K ROVbS\hQ QbKUY[S \cOVV�c]O]h\O Kc
alacsony páratartalom és az ágy körüli
penészesedés elkerülése érdekében.
KARBANTARTÁSI ÚTMUTATÓ:
5c m\\cO\ [mQci]�OVOWO] WSXNSQ WOQPOVOV�OX
meg kell húzni, és ügyelni kell arra, hogy a
rögzítések ne legyenek meglazulva.
TISZTÍTÁS:
LAKKOLT: A fa, lakkozott és festett,
valamint laminált felületeket ronggyal és
enyhe szappannal kell áttörölni.
OLAJ: Az olajozott felületek szappanos vízzel
tisztíthatók, pl. barna szappan. Törölje le
tiszta ruhával. Az olajos kezelés által
biztosított természetes élet fenntartása
érdekében a bútorok olajos utóápolását
évente 1-2 alkalommal javasoljuk. Az olajjal
kezelt bútorok karbantartásához használt
\ciX]OVOX ]O[Wh\cO]O\ YVKT LO\cO[OcRO]� K
helyi bútorüzletben.

IMPORTANTE, LEGGERE 
ATTENTAMENTE - 
CONSERVARE PER 
RIFERIMENTI FUTURI. 

MONTAGGIO: 
La legislazione vigente richiede che il letto a 
castello sia dotato di 4 sponde di sicurezza e 
di una scaletta o piattaforma per il letto a 
castello superiore. Il letto a castello soddisfa 
gli standard europei BS EN 747-1: 2012 + 
A1: 2015. per sicurezza e durata. 
MATERASSO: 
Questo letto è progettato per utilizzare un 
materasso lungo 200 cm e largo 90 cm. 
Lo spessore totale non deve superare i 15 
cm. La parte superiore del materasso non
deve superare la marcatura sulla scaletta.
AVVERTENZA "I letti a castello e i letti alti
possono presentare un grave rischio di
lesioni da strangolamento se non utilizzati
correttamente. Non attaccare o appendere
mai oggetti a nessuna parte del letto a
castello che non siano progettati per essere
utilizzati con il letto, ad esempio, ma non
limitati a corde, spaghi, corde, ganci, cinture
e borse";
ATTENZIONE "I bambini possono rimanere
intrappolati tra il letto e il muro, la pendenza
del tetto, il soffitto, i mobili adiacenti (ad
esempio gli armadi) e simili. Per evitare il
rischio di gravi lesioni, la distanza tra la
barriera di sicurezza superiore e la struttura
adiacente non deve superare i 75 mm o deve
essere superiore a 230 mm";
ATTENZIONE:
I letti alti e il letto superiore dei letti a
castello non sono adatti ai bambini di età
inferiore ai sei anni a causa del rischio di
lesioni da cadute. Non utilizzare il letto a
castello se una qualsiasi parte strutturale è
rotta o mancante. Tenere presente che i
bambini possono strangolarsi in oggetti come
corde, spaghi, corde, imbracature e cinture
attaccati o appesi a un letto a castello/letto
alto.
Si consiglia di seguire sempre le istruzioni del
produttore per assemblare questo prodotto.
È necessario ventilare frequentemente la
stanza per mantenere bassa l'umidità e
prevenire la formazione di muffa dentro e
intorno al letto.
ISTRUZIONI PER LA MANUTENZIONE:
Tutti i dispositivi di fissaggio del montaggio
devono essere sempre serrati correttamente
e si deve fare attenzione a non ferramenta
sono allentate.
PULIZIA:
LACCATO: Le superfici in legno, laccate e
verniciate, nonché laminate, devono essere
pulite con un panno e un sapone delicato.
OLIO: Le superfici oliate possono essere
pulite con acqua saponata, ad esempio
sapone marrone. Pulire con un panno pulito.
Per mantenere la vita naturale dei mobili che
è fornita dal trattamento a olio, si consiglia di
trattare i mobili con olio 1-2 volte l'anno.
L'olio naturale incolore per la manutenzione
dei mobili trattati a olio è disponibile presso il
vostro negozio di mobili locale.
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BELANGRIJK, LEES 
ZORGVULDIG - BEWAAR 
VOOR TOEKOMSTIGE 
REFERENTIE. 

MONTAGE: 
De huidige wetgeving vereist dat het 
stapelbed moet worden uitgerust met 4 
veiligheidsrails en een ladder of platform 
voor het bovenste stapelbed. Het stapelbed 
voldoet aan de Europese BS EN 747-1: 2012 
+ A1: 2015. normen voor veiligheid en
duurzaamheid.
MATRAS:
Dit bed is ontworpen voor een matras van
200 cm lang en 90 cm breed.
De totale dikte mag niet meer dan 15 cm
bedragen. De matrastop mag de markering
op de ladder niet overschrijden.
WAARSCHUWING "Stapelbedden en hoge
bedden kunnen een ernstig risico op letsel
door wurging opleveren als ze niet correct
worden gebruikt. Bevestig of hang nooit
voorwerpen aan een deel van het stapelbed
die niet zijn ontworpen om met het bed te
worden gebruikt, bijvoorbeeld, maar niet
beperkt tot touwen, koorden, koorden,
haken, riemen en tassen";
WAARSCHUWING "Kinderen kunnen
bekneld raken tussen het bed en de muur,
een dakhelling, het plafond, aangrenzende
meubels (bijv. kasten) en dergelijke. Om het
risico op ernstig letsel te voorkomen, mag de
afstand tussen de bovenste
veiligheidsbarrière en de aangrenzende
structuur niet groter zijn dan 75 mm of meer
dan 230 mm";
WAARSCHUWING:
Hoogbedden en het bovenste bed van
stapelbedden zijn niet geschikt voor kinderen
jonger dan zes jaar vanwege het risico op
letsel door vallen. Gebruik het stapelbed niet
als een structureel onderdeel kapot is of
ontbreekt. Wees u ervan bewust dat
kinderen kunnen wurgen in voorwerpen
zoals touwen, touwtjes, koorden, harnassen
en riemen die aan een stapelbed/hoogbed
zijn bevestigd of eraan zijn opgehangen.
Het wordt aanbevolen om altijd de
instructies van de fabrikant te volgen om dit
product te monteren.
Het is noodzakelijk om de kamer regelmatig
te ventileren om de luchtvochtigheid laag te
houden en schimmel in en rond het bed te
voorkomen.
ONDERHOUDSINSTRUCTIES:
Alle montagebevestigingen moeten altijd
goed worden vastgedraaid en er moet voor
worden gezorgd dat er geen tings zitten los.
REINIGING:
GELAKT: Houten, gelakte en geverfde en
gelamineerde oppervlakken moeten worden
afgeveegd met een doek en een milde zeep.
OLIE: Geoliede oppervlakken kunnen
worden gereinigd met zeepsop, bijvoorbeeld
bruine zeep. Veeg af met een schone doek.
Om het natuurlijke leven in het meubel te
behouden dat wordt geboden door de
oliebehandeling, raden wij aan om het
meubel 1-2 keer per jaar met olie te
behandelen. De kleurloze natuurlijke olie
voor het onderhoud van met olie behandelde
meubels is verkrijgbaar bij uw plaatselijke
meubelwinkel.
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ALOMXO Z[cOZS\b `bWKQKT�' KLb �k�UY
ZS�][Y`O Lb�Y `bZY\K�YXO ` / LK[SO[US
cKLOcZSOMcKT�MO S N[KLSXU� V^L ZVK]PY[W� NVK
Qk[XOQY �k�UK ZS�][Y`OQY) �k�UY ZS�][Y`O
\ZO�XSK O^[YZOT\USO XY[Wb 6D 9@ 1/1(,3
-+,- & 5,3 -+,0 NY]bMc�MO LOcZSOMcO�\]`K S
][`K�Y�MS)
MATERAC: 
�k�UY ]Y TO\] cKZ[YTOU]Y`KXO NY WK]O[KMK Y
N�^QY�MS -++ MW S \cO[YUY�MS 2+ MW)
7K�UY`S]K Q[^LY�� XSO WY�O Z[cOU[KMcK� ,0
MW) ;k[XK Mc��� WK]O[KMK XSO WY�O
Z[cOU[KMcK� YcXKMcOXSK XK N[KLSXMO)
4786>*Y*3.* w�k�UK ZS�][Y`O S `b\YUSO
�k�UK WYQ� \]`K[cK� ZY`K�XO [bcbUY
YL[K�O� ` `bXSU^ ^N^\cOXSK' TO�VS XSO \�
^�b`KXO Z[K`SN�Y`Y) @SQNb XSO WYM^T KXS
XSO `SO\cKT Z[cONWSY]k` NY �KNXOT Mc��MS
�k�UK ZS�][Y`OQY' U]k[O XSO \� Z[cOcXKMcYXO
NY ^�b]U^ c �k�USOW' XK Z[cbU�KN' KVO XSO
`b��McXSO' VSX' \cX^[Uk`' VSXOU' RKMcbUk`'
pasków i toreb”;
4786>*Y*3.* w8cSOMS WYQ� cY\]K�
^`S�cSYXO WS�Ncb �k�USOW K �MSKX�' NKMROW'
\�\SKN^T�MbWS WOLVKWS $XZ) \cKPUKWS% S]Z)
5Lb ^XSUX�� [bcbUK ZY`K�XbMR YL[K�O�'
YNVOQ�Y�� WS�Ncb Qk[X� LK[SO[�
LOcZSOMcO�\]`K K \�\SKN^T�M� UYX\][^UMT�
XSO ZY`SXXK Z[cOU[KMcK� 10 WW V^L Lb�
`S�U\cK XS� -.+ WWu4
4786>*Y*3.*%
Hb\YUSO �k�UK S Qk[XO �k�UY �k�OU ZS�][Y`bMR
XSO \� YNZY`SONXSO NVK NcSOMS ZYXS�OT
\ck\]OQY [YU^ �bMSK cO `cQV�N^ XK [bcbUY
YL[K�O� ` `bXSU^ ^ZKNU^) @SO ^�b`KT �k�UK
ZS�][Y`OQY' TO�VS TKUKUYV`SOU Mc���
konstrukcyjna jest uszkodzona lub brakuje
TOT) @KVO�b ZKWS�]K�' �O NcSOMS WYQ� ^N^\S�
\S� Z[cONWSY]KWS' ]KUSWS TKU VSXb' \cX^[US'
\cX^[b' ^Z[c��O S ZK\b Z[cbWYMY`KXO NY
�k�UK ZS�][Y`OQY*`b\YUSOQY �k�UK V^L
zawieszone na nim.
JKVOMK \S�' KLb cK`\cO ZY\]�ZY`K� cQYNXSO c
SX\][^UMT� Z[YN^MOX]K ZYNMcK\ WYX]K�^ ]OQY
produktu.
=YXSOMcXO TO\] Mc�\]O `SO][cOXSO
pomieszczenia w celu utrzymania niskiej
`SVQY]XY�MS S cKZYLSOQKXSK ZY`\]K`KXS^
ZVO�XS ` �k�U^ S `YUk� XSOQY)
INSTRUKCJE KONSERWACJI:
H\cb\]USO WYMY`KXSK WYX]K�Y`O ZY`SXXb
Lb� cK`\cO YNZY`SONXSY NYU[�MYXO S XKVO�b
^`K�K�' KLb XSO YU^MSK \� V^�XO)
CZYSZCZENIE:
LAKIEROWANE: Drewniane, lakierowane i
WKVY`KXO' K ]KU�O VKWSXY`KXO ZY`SO[cMRXSO
XKVO�b Z[cOMSO[K� \cWK]U� S �KQYNXbW
WbN�OW)
OLEJOWANIE: Powierzchnie olejowane
WY�XK Mcb�MS� `YN� c WbN�OW' XZ)
L[�cY`bW WbN�OW) B[cOMSO[K� Mcb\]�
\cWK]U�) 5Lb cKMRY`K� XK]^[KVX� �b`Y]XY��
WOLVS' U]k[� cKZO`XSK YVOTY`KXSO' cKVOMKWb
olejowanie mebli 1-2 razy w roku. Bezbarwny
naturalny olej do konserwacji mebli
YVOTY`KXbMR TO\] NY\]�ZXb ` VYUKVXbW
sklepie meblowym.

IMPORTANTE, LEIA COM 
ATENÇÃO - GUARDE PARA 
REFERÊNCIA FUTURA. 

ASSEMBLEIA: 
A legislação atual exige que o beliche esteja 
equipado com 4 grades de segurança e uma 
escada ou plataforma para o beliche 
superior. O beliche cumpre as normas 
europeias BS EN 747-1: 2012 + A1: 2015. de 
segurança e durabilidade. 
COLCHÃO: 
Esta cama foi concebida para utilizar um 
colchão de 200 cm de comprimento e 90 cm 
de largura. 
A espessura total não deve exceder os 15 
cm. A parte superior do colchão não deve
ultrapassar a marcação da escada.
AVISO "Os beliches e as camas altas podem
apresentar um sério risco de ferimentos por
estrangulamento se não forem utilizados
corretamente. Nunca prenda ou pendure
artigos em qualquer parte do beliche que
não sejam concebidos para serem utilizados
com a cama, por exemplo, mas não se
limitando a cordas, cordões, cordões,
ganchos, cintos e bolsas”;
AVISO "As crianças podem ficar presas
entre a cama e a parede, a inclinação do
telhado, os móveis adjacentes (por exemplo,
armários) e similares. Para evitar o risco de
ferimentos graves, a distância entre a
barreira de segurança superior e a estrutura
adjacente não deve exceder 75 mm ou
superior a 230 mm”;
AVISO:
As camas altas e a cama superior dos
beliches não são adequadas para crianças
com menos de seis anos devido ao risco de
lesões por quedas. Não utilize o beliche se
alguma peça estrutural estiver partida ou em
falta. Esteja ciente de que as crianças podem
estrangular-se em artigos como cordas,
cordões, cordões, arneses e cintos presos ou
pendurados num beliche/cama alta.
É recomendável seguir sempre as instruções
do fabricante para montar este produto.
É necessário ventilar frequentemente o
ambiente para manter a humidade baixa e
evitar o bolor dentro e à volta da cama.
INSTRUÇÕES DE MANUTENÇÃO:
Todas as fixações de montagem devem ser
sempre apertadas adequadamente e deve-se
ter cuidado para que nenhuma ligação fique
solta.
LIMPEZA:
LACADO: As superfícies de madeira, lacadas
e pintadas, bem como laminadas devem ser
limpas com um pano e sabão neutro.
ÓLEO: As superfícies oleadas podem ser
limpas com água e sabão, p. sabonete
castanho. Limpe com um pano limpo. Para
manter a vida natural dos móveis
proporcionada pelo tratamento com óleo,
recomendamos um tratamento posterior dos
móveis com óleo 1 a 2 vezes por ano. O óleo
natural incolor para a manutenção de móveis
tratados com óleo está disponível na sua loja
de móveis local.
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VITORIALE. 

ASAMBLARE: 
>OQS\VKÈSK KM]^KV� SWZ^XO MK ZK]^V
\^Z[KO]KTK] \� PSO Z[O_�c^] M^ / ÇSXO NO
\SQ^[KXÈ� ÇS Y \MK[� \K^ ZVK]PY[W� ZOX][^
patul supraetajat. Patul supraetajat 
indeplineste standardele europene BS EN 
747-1: 2012 + A1: 2015. de securitate si
durabilitate.
SALTEA:
Acest pat este conceput pentru a utiliza o
\KV]OK NO -++ MW V^XQSWO ÇS 2+ MW V�ÈSWO)
;[Y\SWOK ]Y]KV� X^ ][OL^SO \� NOZ�ÇOK\M� ,0
MW) 6VK]^V \KV]OVOS X^ ][OL^SO \� ][OKM� NO
WK[MKT^V NO ZO \MK[�)
AVERTISMENT wBK]^[SVO \^Z[KO]KTK]O ÇS
paturile înalte pot prezenta un risc serios de
[�XS[O Z[SX \][KXQ^VK[O NKM� X^ \^X] ^]SVScK]O
MY[OM]) @^ K]KÇKÈS ÇS X^ K]f[XKÈS XSMSYNK]�
articole de nicio parte a patului supraetajat
care nu sunt concepute pentru a fi utilizate
M^ ZK]^V' NO OaOWZV^' NK[ P�[� K \O VSWS]K VK
P[fXQRSS' \PY[S' MY[cS' Mf[VSQO' M^[OVO ÇS QOXÈSu4
AVERTISMENT w7YZSSS ZY] [�WfXO LVYMKÈS
jX][O ZK] ÇS ZO[O]O' ^X KMYZO[SÇ ZYK]O jXMVSXK
tavanul învecinat cu piesele de mobilier (de
OaOWZV^' N^VKZ^[S% ÇS KV]OVO K\OWOXOK)
BOX][^ K O_S]K [S\M^V NO [�XS[O Q[K_�' NS\]KXÈK
NSX][O LK[SO[K NO \SQ^[KXÈ� \^ZO[SYK[� ÇS
\][^M]^[K KV�]^[K]� X^ ][OL^SO \� NOZ�ÇOK\M�
10 WW \K^ ][OL^SO \� PSO WKS WK[O NO -.+
mm”;
AVERTIZARE:
BK]^[SVO jXKV]O ÇS ZK]^V \^ZO[SY[ KV ZK]^V^S
supraetajat nu sunt potrivite pentru copiii
\^L ÇK\O KXS NSX MK^cK [S\M^V^S NO [�XS[O NSX
MK^cK M�NO[SVY[) @^ PYVY\SÈS ZK]^V \^Z[KO]KTK]
NKM� _[OY ZK[]O \][^M]^[KV� O\]O \ZK[]� \K^
VSZ\OÇ]O) :SÈS MYXÇ]SOXÈS NO PKZ]^V M� MYZSSS \O
pot sugruma în obiecte precum frânghii,
\PY[S' ÇX^[^[S' RKW^[S ÇS M^[OVO K]KÇK]O \K^
atârnate de un pat supraetajat/pat înalt.
9\]O [OMYWKXNK] \� ^[WKÈS jX]Y]NOK^XK
SX\][^MÈS^XSVO Z[YN^M�]Y[^V^S ZOX][^ K
asambla acest produs.
9\]O XOMO\K[ \� KO[S\OÇ]S P[OM_OX] MKWO[K
ZOX][^ K WOXÈSXO ^WSNS]K]OK \M�c^]� ÇS
ZOX][^ K Z[O_OXS W^MOQKS^V jX ÇS jX T^[^V
patului.
INSTRUCTIUNI DE INTRETINERE:
Toate elementele de fixare a ansamblului
][OL^SO \� PSO jX]Y]NOK^XK \][fX\O
MY[O\Z^Xc�]Y[ ÇS ][OL^SO K_^] Q[ST� MK XSMSY
K[W�]^[� \� X^ PSO \V�LS]�)
(96Tw&6*%
LACUIT: D^Z[KPOÈOVO NSX VOWX' V�M^S]O ÇS
_YZ\S]O' Z[OM^W ÇS VKWSXK]O ][OL^SO Ç]O[\ M^
Y Mf[Z� ÇS ^X \�Z^X NOVSMK])
ULEI: D^Z[KPOÈOVO ^X\O M^ ^VOS ZY] PS
M^[�ÈK]O M^ KZ� M^ \�Z^X' NO Oa) \�Z^X
L[^X) Æ]O[QOÈS M^ Y Mf[Z� M^[K]�) BOX][^ K
WOXÈSXO _SKÈK XK]^[KV� jX WYLSVSO[ ZO MK[O Y
K\SQ^[� ][K]KWOX]^V M^ ^VOS' [OMYWKXN�W Y
jXQ[STS[O ^V]O[SYK[� M^ ^VOS K WYLSVSO[^V^S NO ,(
2 ori pe an. Uleiul natural incolor pentru
jX][OÈSXO[OK WYLSVSO[^V^S ][K]K] M^ ^VOS O\]O
NS\ZYXSLSV VK WKQKcSX^V VYMKV NO WYLSV�)

\Z`gh" \gbfZl_etgh
ijhpblZcl_ # khnjZgbl_ ^ev
[m^mq_]h bkihetah\Zgbv$

k[hjdZ%
�«¯·¸¨¹Ä¿«« ¦°´³´ª¦¸«±Â·¸¨´ ¸¶«§¹«¸'
½¸´§Á ª¨¹»ÀÅ¶¹·³¦Å °¶´¨¦¸Â §Á±¦
´·³¦¿«³¦ / ¦¿®¸³Á²® µ´¶¹½³Å²® ®
±«·¸³®¼«¯ ®±® µ±¦¸º´¶²´¯ ª±Å ¨«¶»³«¯
ª¨¹»ÀÅ¶¹·³´¯ °¶´¨¦¸®) �¨¹»ÀÅ¶¹·³¦Å
°¶´¨¦¸Â ·´´¸¨«¸·¸¨¹«¸ «¨¶´µ«¯·°®²
·¸¦³ª¦¶¸¦² §«´µ¦·³´·¸® ® ª´±©´¨«½³´·¸®
BS EN 747-1: 2012 + A1: 2015. 
fZljZk%
¥¸¦ °¶´¨¦¸Â ¶¦··½®¸¦³¦ ³¦ ®·µ´±Â´¨¦³®«
²¦¸¶¦·¦ ¶¦²«¶´² -++ ·² ¨ ª±®³¹ ® 2+ ·²
¨ ¾®¶®³¹)
 §¿¦Å ¸´±¿®³¦ ³« ª´±¬³¦ µ¶«¨Á¾¦¸Â ,0
·²) �«¶» ²¦¸¶¦·¦ ³« ª´±¬«³ ¨Á»´ª®¸Â ¦
µ¶«ª«±Á ²¦¶°®¶´¨°® ³¦ ±«·¸³®¼«)
ij_^mij_`^_gb_ r�¨¹»ÀÅ¶¹·³Á«
°¶´¨¦¸® ® ¨Á·´°®« °¶´¨¦¸® ²´©¹¸
µ¶«ª·¸¦¨±Å¸Â ·«¶Â«³Á¯ ¶®·° µ´±¹½«³®Å
¸¶¦¨²Á ´¸ ¹ª¹¾«³®Å' «·±® ´³®
®·µ´±Â¹Ä¸·Å ³«µ¶¦¨®±Â³´) �®°´©ª¦ ³«
µ¶®°¶«µ±Å¯¸« ® ³« ¨«¾¦¯¸« ³¦ °¦°¹Ä(±®§´
½¦·¸Â ª¨¹»ÀÅ¶¹·³´¯ °¶´¨¦¸® µ¶«ª²«¸Á'
°´¸´¶Á« ³« µ¶«ª³¦³¦½«³Á ª±Å
®·µ´±Â´¨¦³®Å · °¶´¨¦¸ÂÄ' ³¦µ¶®²«¶' ³´
³« ´©¶¦³®½®¨¦Å·Â ¨«¶«¨°¦²®' ¾³¹¶¦²®'
¾³¹¶¦²®' °¶Ä½°¦²®' ¶«²³Å²® ® ·¹²°¦²®s4
ij_^mij_`^_gb_ r�«¸® ²´©¹¸
´°¦¦¸Â·Å ¦¬¦¸Á²® ²«¬ª¹ °¶´¨¦¸ÂÄ ®
·¸«³´¯' ·°¦¸´² °¶Á¾®' µ´¸´±°´²'
µ¶®±«©¦Ä¿®²® µ¶«ª²«¸¦²® ²«§«±®
$³¦µ¶®²«¶' ¾°¦º¦²®% ® ¸) µ) �´
®§«¬¦³®« ¶®·°¦ ·«¶Â«³Á» ¸¶¦¨²
¶¦··¸´Å³®« ²«¬ª¹ ¨«¶»³®² ¦¿®¸³Á²
§¦¶Â«¶´² ® µ¶®±«©¦Ä¿«¯ °´³·¸¶¹°¼®«¯ ³«
ª´±¬³´ µ¶«¨Á¾¦¸Â 10 ²² ®±® §Á¸Â §´±««
-.+ ²²s4
ij_^mij_`^_gb_%
�Á·´°®« °¶´¨¦¸® ® ¨«¶»³ÅÅ °¶´¨¦¸Â
ª¨¹»ÀÅ¶¹·³Á» °¶´¨¦¸«¯ ³« µ´ª»´ªÅ¸ ª±Å
ª«¸«¯ ²±¦ª¾« ¾«·¸® ±«¸ ®(¦ ¶®·°¦
µ´±¹½«³®Å ¸¶¦¨² µ¶® µ¦ª«³®®) �«
®·µ´±Â¹¯¸« ª¨¹»ÀÅ¶¹·³¹Ä °¶´¨¦¸Â' «·±®
°¦°¦Å(±®§´ ·¸¶¹°¸¹¶³¦Å ½¦·¸Â ·±´²¦³¦ ®±®
´¸·¹¸·¸¨¹«¸) ¡´²³®¸«' ½¸´ ª«¸® ²´©¹¸
¦ª´»³¹¸Â·Å ¸¦°®²® µ¶«ª²«¸¦²®' °¦°
¨«¶«¨°®' ¾³¹¶Á' ¾³¹¶Á' ¶«²³® ® ¶«²³®'
µ¶®°¶«µ±«³³Á« ®±® µ´ª¨«¾«³³Á« °
ª¨¹»ÀÅ¶¹·³´¯ °¶´¨¦¸®*¨Á·´°´¯ °¶´¨¦¸®)
¢«°´²«³ª¹«¸·Å ¨·«©ª¦ ·±«ª´¨¦¸Â
®³·¸¶¹°¼®Å² µ¶´®¨´ª®¸«±Å µ´ ·§´¶°«
Ã¸´©´ ®ª«±®Å)
�«´§»´ª®²´ ½¦·¸´ µ¶´¨«¸¶®¨¦¸Â
µ´²«¿«³®«' ½¸´§Á µ´ªª«¶¬®¨¦¸Â ³®°¹Ä
¨±¦¬³´·¸Â ® µ¶«ª´¸¨¶¦¿¦¸Â µ´Å¨±«³®«
µ±«·«³® ¨³¹¸¶® ® ¨´°¶¹© °¶´¨¦¸®)
bgkljmdobb ih h[kem`b\Zgbu%
�·« °¶«µ«¬³Á« Ã±«²«³¸Á ¨·«©ª¦ ª´±¬³Á
§Á¸Â µ¶¦¨®±Â³´ ¦¸Å³¹¸Á' ® ·±«ª¹«¸
µ¶´Å¨±Å¸Â ´·¸´¶´¬³´·¸Â µ¶® ¹·±´¨®®' ½¸´
³®°¦°®« °¶«µ±«³®Å ³« ´·±¦§±«³Á)
pbkldZ%
eZdbjh\Zggs_% �«¶«¨Å³³Á«'
±¦°®¶´¨¦³³Á« ® ´°¶¦¾«³³Á«' ¦ ¸¦°¬«
±¦²®³®¶´¨¦³³Á« µ´¨«¶»³´·¸® ·±«ª¹«¸
µ¶´¸®¶¦¸Â ¸°¦³ÂÄ ® ²Å©°®² ²Á±´²)
fZkeh% ¡¶´²¦·±«³³Á« µ´¨«¶»³´·¸®
²´¬³´ ½®·¸®¸Â ²Á±Â³´¯ ¨´ª´¯' ³¦µ¶®²«¶'
°´¶®½³«¨Á² ²Á±´²) ¡¶´¸®¶¦¸Â ½®·¸´¯
¸°¦³ÂÄ) ¤¸´§Á ·´»¶¦³®¸Â «·¸«·¸¨«³³Á¯
·¶´° ·±¹¬§Á ²«§«±®' °´¸´¶Á¯
´§«·µ«½®¨¦«¸ ´§¶¦§´¸°¦ ²¦·±´²' ²Á
¶«°´²«³ª¹«² µ¶´¨´ª®¸Â µ´·±«ª¹Ä¿®¯
¹»´ª ¦ ²«§«±ÂÄ ²¦·±´² ,(- ¶¦¦ ¨ ©´ª)
�«·¼¨«¸³´« ³¦¸¹¶¦±Â³´« ²¦·±´ ª±Å ¹»´ª¦
¦ ´§¶¦§´¸¦³³´¯ ²¦·±´² ²«§«±ÂÄ ²´¬³´
µ¶®´§¶«·¸® ¨ ²«·¸³´² ²«§«±Â³´²
²¦©¦®³«)

VIKTIGT, LÄS NOGA - 
BEHÅLL FÖR FRAMTIDA 
REFERENS. 

MONTERING: 
Gällande lagstiftning kräver att 
våningssängen ska vara försedd med 4 
säkerhetsskenor och en stege eller plattform 
för den övre våningssängen. Våningssängen 
uppfyller de europeiska BS EN 747-1: 2012 
+ A1: 2015. standarder för säkerhet och
hållbarhet.
MADRASS:
Denna säng är designad för att använda en
madrassstorlek 200 cm lång och 90 cm bred.
Den totala tjockleken får inte överstiga 15
cm. Bäddmadrassen får inte passera
markeringen på stegen.
VARNING "Våningssängar och höga sängar
kan utgöra en allvarlig risk för strypning om
de inte används på rätt sätt. Fäst eller häng
aldrig föremål på någon del av
våningssängen som inte är designade för att
användas med sängen, till exempel, men
inte begränsat till rep, snören, snören,
krokar, bälten och väskor";
VARNING "Barn kan fastna mellan sängen
och väggen, en taklutning i taket
angränsande möbler (t.ex. skåp) och
liknande. För att undvika risk för allvarliga
skador får avståndet mellan den övre
säkerhetsbarriären och den angränsande
strukturen inte överstiga 75 mm eller ska
vara mer än 230 mm”;
VARNING:
Höga sängar och den övre sängen av
våningssängar är inte lämpliga för barn
under sex år på grund av risken för
fallskador. Använd inte våningssängen om
någon strukturell del är trasig eller saknas.
Var uppmärksam på att barn kan strypa
föremål som rep, snören, snören, selar och
bälten fästa i eller hängda på en
våningssäng/hög säng.
Det rekommenderas att du alltid följer
tillverkarens instruktioner för att montera
denna produkt.
Det är nödvändigt att ofta ventilera rummet
för att hålla luftfuktigheten låg och för att
förhindra mögel i och runt sängen.
UNDERHÅLLSINSTRUKTIONER:
Alla monteringsfästen ska alltid dras åt
ordentligt och att inga beslag sitter lösa.
RENGÖRING:
LACKERADE: Trä, lackade och målade samt
laminerade ytor ska torkas över med en
trasa och en mild tvål.
OLJA: Oljade ytor kan rengöras med
tvålvatten, t.ex. brun tvål. Torka av med en
ren trasa. För att behålla det naturliga livet i
möbeln som ges av oljebehandlingen
rekommenderar vi en oljeeftervård av
möbeln 1-2 gånger per år. Den färglösa
naturliga oljan för underhåll av
oljebehandlade möbler finns att köpa i din
lokala möbelaffär.



SI SK 

POMEMBNO, POZORNO 
PREBERITE - OHRANITE ZA 
PRIHODNJE UPORABO. 

SESTAVLJANJE: 
Veljavna zakonodaja zahteva, da mora biti 
pograd opremljen s 4 varnostnimi ograjami in 
VO\]_STY KVS ZVY��KNTY cK cQY[XTS ZYQ[KN) BYQ[KN
izpolnjuje evropske standarde BS EN 747-1: 
2012 + A1: 2015. za varnost in vzdržljivost. 
VZMETNICA: 
Ta postelja je zasnovana za uporabo velikosti 
vzmetnice dolžine 200 cm in širine 90 cm. 
Skupna debelina ne sme presegati 15 cm. 
JQY[XTS NOV _cWO]XSMO XO \WO Z[O\O�S YcXKUO
na lestvi. 
OPOZORILO "Pogradi in visoke postelje 
lahko predstavljajo resno tveganje za 
ZY�UYNLO cK[KNS cKNK_VTOXTK' �O \O XO
uporabljajo pravilno. Nikoli ne pritrdite ali 
obešajte predmetov na kateri koli del pograda, 
ki ni zasnovan za uporabo s posteljo, na 
primer, vendar ne omejeno za vrvi, vrvice, 
vrvice, kavlje, pasove in torbe"; 
OPOZORILO "A][YMS \O VKRUY ^UVO��STY WON
posteljo in steno, naklon strehe, strop, 
sosednje dele pohištva (npr. omare) in 
podobno. Da bi se izognili nevarnosti resnih 
poškodb, razdalja med zgornjo varnostno 
pregrado in sosednjo konstrukcijo ne sme 
Z[O\OQK]S 10 WW KVS WY[K LS]S _O� UY] -.+
mm"; 
OPOZORILO: 
Visoke postelje in zgornje postelje pogradov 
niso primerne za otroke, mlajše od šest let, 
zaradi nevarnosti poškodb pri padcih. Ne 
^ZY[KLVTKT]O ZYQ[KNK' �O TO UK]O[S UYVS
strukturni del polomljen ali manjka. Zavedajte 
se, da se otroci lahko zadavijo v predmetih, 
kot so vrvi, vrvice, jermeni in pasovi, ki so 
pritrjeni ali obešeni na pograd/visoko posteljo. 
B[SZY[Y�KWY' NK Z[S \O\]K_VTKXT^ ]OQK ScNOVUK
vedno upoštevate navodila proizvajalca. 
B[Y\]Y[ TO ][OLK ZYQY\]Y c[K�S]S' NK YR[KXSWY
XScUY _VK�XY\] SX Z[OZ[O�SWY XK\]KXOU ZVO\XS _
postelji in ob njej. 
NAVODILA ZA VZDRŽEVANJE: 
Vse montažne pritrdilne elemente je treba 
vedno pravilno zategniti in paziti je treba, da 
XYLOX Z[SUVT^�OU XS c[KRVTKX)
S.MS*3/*%
LAKIRANO: Lesene, lakirane in barvane ter 
laminirane površine obrišite s krpo in blagim 
milom. 
OLJE: @KYVTOXO ZY_[�SXO VKRUY Y�S\]S]O c
WSVXSMY' XZ[) [TK_Y WSVY) AL[S�S]O \ �S\]Y U[ZY)
Za ohranitev naravnega življenja v pohištvu, ki 
QK cKQY]K_VTK YLNOVK_K c YVTOW' Z[SZY[Y�KWY
naknadno nego pohištva z oljem 1-2 krat 
letno. Brezbarvno naravno olje za vzdrževanje 
naoljenega pohištva je na voljo v lokalni 
trgovini s pohištvom. 

DÔLEŽITÉ, POZORNE 
SE8&/8* # 9(-4:D:&/8*
PRE BUDÚCE POUŽITIE. 

MONTÁŽ: 
Dn�K\Xe VOQS\VK]i_K _b�KN^TO' KLb
ZY\MRYNY_e ZY\]O� LYVK _bLK_OXe /
LOcZO�XY\]X�WS ceL[KNVSKWS K [OL[iUYW
alebo plošinou pre hornú poschodovú 
ZY\]O�) BY\MRYNY_e ZY\]O� \Z��K O^[kZ\UO
normy BS EN 747-1: 2012 + A1: 2015. na 
LOcZO�XY\� K YNYVXY\�)
MATRAC: 
Ee]Y ZY\]O� TO ^[�OXe XK ZY^�S]SO WK][KMK \
N��UY^ -++ MW K �i[UY^ 2+ MW)
7OVUY_e R[nLUK XO\WSO Z[O\SKRX^� ,0 MW)
G[MR WK][KMK XO\WSO Z[OT\� MOc YcXK�OXSO
na rebríku. 
UPOZORNENIE "Poschodové postele a 
_b\YUh ZY\]OVO Wl�^ Z[ON\]K_Y_K� _e�XO
riziko uškrtenia, ak sa nepoužívajú správne. 
@SUNb XK �SKNX^ �K\� ZY\MRYNY_OT ZY\]OVO
XOZ[SZO_�^T]O KXS XO_O�KT]O Z[ONWO]b'
U]Y[h XSO \n ^[�OXh XK ZY^�S]SO \ ZY\]O�Y^'
napr. na laná, motúzy, šnúry, háky, opasky 
a tašky“; 
UPOZORNENIE "8O]S Wl�^ ^_SKcX^�
WONcS ZY\]O�Y^ K \]OXY^' \UVYX \][OMRb U
\][YZ^ Z[S�KRVh U^\b XeLb]U^ $XKZ[) \U[SXO%
a podobne. Aby sa predišlo riziku vážneho 
c[KXOXSK' _cNSKVOXY\� WONcS RY[XY^
LOcZO�XY\]XY^ LK[Sh[Y^ K Z[S�KRVY^
UYX�][^UMSY^ Lb XOWKVK Z[O\SKRX^� 10 WW
KVOLY W^\i Lb� _SKM KUY -.+ WWt4
POZOR: 
Vysoké postele a horné lôžko 
poschodových postelí nie sú vhodné pre 
deti do šiestich rokov z dôvodu rizika úrazu 
Z[S ZeNYMR) BY\MRYNY_n ZY\]O�
XOZY^�i_KT]O' KU TO XSOU]Y[e UYX�][^U�Xe
�K\� cVYWOXe KVOLY MR�LK) F_ONYW]O \S' �O
NO]S Wl�^ ^�U[]S� Z[ONWO]b' KUY \n VKXe'
motúzy, šnúry, postroje a opasky 
pripevnené alebo zavesené na poschodovej 
posteli/vysokej posteli. 
B[S WYX]e�S ]YR]Y Z[YN^U]^ \K YNZY[n�K
_�Nb ZY\]^ZY_K� ZYN�K ZYUbXY_ _�[YLM^)
G WSO\]XY\]S TO ZY][OLXh �K\]Y _O][K�' KLb
\K ^N[�KVK XicUK _VRUY\� K cKL[eXSVY \K
vzniku plesní v posteli a okolo nej. 
NÁVOD NA ÚDRŽBU: 
G�O]Ub ^ZO_�Y_KMSO Z[_Ub cY\]K_b Lb WKVS
Lb� _�Nb [SKNXO ^]SKRX^]h K TO ZY][OLXh
NLK� XK ]Y' KLb XOLYVS ^_Y�XOXh �SKNXO
armatúry. 
S.78*3.*%
LAKOVANÉ: Drevené, lakované a 
WK�Y_KXh' KUY KT VKWSXY_KXh ZY_[MRb
pretierajte handrou a jemným mydlom. 
OLEJ: @KYVOTY_KXh ZY_[MRb TO WY�Xh �S\]S�
mydlovou vodou, napr. hnedé mydlo. Utrite 
�S\]Y^ RKXN[S�UY^) B[O cKMRY_KXSO
prirodzenej životnosti nábytku, ktorú 
cKLOcZO�^TO YVOTY_e nZ[K_K' YNZY[n�KWO
,(-a [Y�XO YVOTY_n Xe\VONXn \]K[Y\]VS_Y\� Y
nábytok. Bezfarebný prírodný olej na
údržbu olejom ošetreného nábytku je
dostupný v miestnom obchode s nábytkom.
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CPS] RPPS]_P ;`YOTY& ^PS] RPPS]_P] ;`YOP&
bT] OLYVPY 9SYPY Q|] OPY ;L`Q PTYP^ =yMPW^ L`^ `Y^P]PX
9YYPY]L`X'@]ZR]LXX e`X L`^^NSWTP}WTNSPY 7PM]L`NS TY
[]TaL_PY Bm`XWTNSVPT_PY( 2T__P []|QPY CTP OPY <TPQP]`XQLYR L`Q
FZWW^_mYOTRVPT_ `YO WP^PY CTP ^TNS YLNS^_PSPYOP bTNS_TRP
9YQZ]XL_TZYPY aZ] OP] =ZY_LRP ^Z]RQmW_TR O`]NS `YO MPbLS]PY
CTP OTP^P Q|] ^[m_P]P 1Y')FP]bPYO`YRPY& L`NS O`]NS 4]T__P&
L`Q(
EY^P]P =yMPW^_|NVP ^TYO MP^_TXX`YR^RPXm} PTYe`^P_ePY( 4TP
YTNS_ MP^_TXX`YR^RPXm}P FP]bPYO`YR VLYY e` CLNS^NSmOPY
ZOP] `Y_P] EX^_mYOPY e` @P]^ZYPY^NSmOPY Q|S]PY( =yMPW ^TYO
VPTYP ;TYOP]^[TPWeP`RP( 6|] CNSmOPY& OTP O`]NS YTNS_
MP^_TXX`YR^RPXm}PY 5TY^L_e ZOP] O`]NS QLW^NSP 8LYOSLM`YR
PY_^_PSPY& |MP]YTXX_ OP] 8P]^_PWWP] ZOP] 8mYOWP] VPTYP
8LQ_`YR(
1 3 8 D E > 7/ ;TYOP] ZOP] @P]^ZYPY XT_ RPT^_TRP]
2PSTYOP]`YR ^TYO ^_P_^ aZY =yMPW_PTWPY& ^[T_ePY 7PRPY^_mYOPY&
;WPTY_PTWPY `YO FP][LNV`YR^XL_P]TLWTPY QP]Ye`SLW_PY& P^
MP^_PS_ FP]WP_e`YR^' `YO)ZOP] 5]^_TNV`YR^RPQLS](
= ? > D 1 7 5/ 2T__P ]TNS_PY CTP ^TNS MPT OP] =ZY_LRP YLNS
`Y^P]PY 2P_]TPM^'& 2POTPY`YR^'& 9Y^_LWWL_TZY^' ZOP]
=ZY_LRPLYWPT_`YRPY `YO LNS_PY CTP TY^MP^ZYOP]P L`Q GL]Y'
`YO CTNSP]SPT_^STYbPT^P( GP]OPY 1YbPT^`YRPY YTNS_ MPQZWR_&
VLYY OTP^ e` FP]WP_e`YRPY MPT @P]^ZYPY ZOP] e` CNSmOPY LX
=yMPW Q|S]PY ) e` PTYPX CTNSP]SPT_^]T^TVZ bP]OPY( CZWW_PY CTP
CNSbTP]TRVPT_PY MPTX 1`QML` ) MPT OP] =ZY_LRP SLMPY&
VZY_LV_TP]PY CTP MT__P `Y^P] CP]aTNP_PLX( 4TP^P^ ^_PS_ 9SYPY
XT_ BL_ `YO DL_ e`] CPT_P( 4TP =ZY_LRP OL]Q Y`] O`]NS
QLNSV`YOTRP @P]^ZYPY O`]NSRPQ|S]_ bP]OPY( 2PT fYOP]`YRPY
LX @]ZO`V_)@]ZO`V__PTWPY& MPTX 1`^_L`^NS Meb( 5TY^L_e aZY
DPTWPY ) FP]M]L`NS^XL_P]TLWTPY& OTP YTNS_ aZX
8P]^_PWWP])8mYOWP] ^_LXXPY& VLYY VPTYP 8LQ_`YR Q|] CNSmOPY
|MP]YZXXPY bP]OPY(
GPYY OP] GL]P GLYOMPQP^_TR`YR^XT__PW bTP 4|MPW `YO
CNS]L`MPY MPTWTPRPY& ^TYO OTP^P L`^^NSWTP}WTNS e`] 1YbPYO`YR
LY GmYOPY L`^ XL^^TaPY `YO PTYSPT_WTNSPY =L_P]TLWTPY
MP^_TXX_( 5TYP 2PQP^_TR`YR T^_ Y`] ^Z R`_ bTP OTP FP]MTYO`YR
ebT^NSPY 2PQP^_TR`YR^XT__PW `YO GLYO( 2T__P []|QPY CTP ^ZbZSW
MPT ^_PSPYOPY LW^ L`NS MPT SmYRPYOPY =yMPW^_|NVPY aZ] OP]PY
2PQP^_TR`YR 9S]P GLYO L`Q TS]P OTP^MPe|RWTNSP 5TRY`YR `YO
aP]bPYOPY CTP Y`] OLQ|] RPPTRYP_P 2PQP^_TR`YR^XT__PW( FZ]
PaPY_`PWWPY 2ZS]L]MPT_PY aP]RPbT^^P]Y CTP ^TNS& OL^^ VPTYP
<PT_`YRPY TX 2ZS]MP]PTNS WTPRPY( <P_e_PYOWTNS T^_ OP] =ZY_P`]
Q|] OTP 2PQP^_TR`YR LY OP] GLYO aP]LY_bZ]_WTNS(
4TP^ MP_]TQQ_ L`NS OTP 9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP
LYOP]PY ML`_PNSYT^NSPY J`MPSy]_PTWPY( 4TP =ZY_LRP )
9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP LYOP]PX ML`]PWPaLY_PY
J`MPSy] ^TYO Y`] aZY L`_Z]T^TP]_PY 6LNS[P]^ZYLW
O`]NSe`Q|S]PY( 1WWP PWPV_]T^NSPY ^ZbTP ML`_PNSYT^NSPY
9Y^_LWWL_TZYPY ^TYO YLNS OPY UPbPTW^ R|W_TRPY >Z]XPY Meb(
CTNSP]SPT_^aZ]^NS]TQ_PY TY 9S]PX 2`YOP^WLYO O`]NSe`Q|S]PY(
2T__P ^P_ePY CTP MPT <TNS_\`PWWPY Y`] e`Wm^^TRP
<P`NS_XT__PW^_m]VPY PTY( 2PT >TNS_PTYSLW_`YR OP] XLc( GL__eLSW
MP^_PS_ O`]NS iMP]ST_e`YR 2]LYORPQLS]( 4L^ 1MOPNVPY OP]
<P`NS_XT__PW T^_ bPRPY 2]LYORPQLS] e` `Y_P]WL^^PY(
4TP PTYbLYOQ]PTP 6`YV_TZY OP^ =yMPW^ T^_ Y`] MPT WZ_' `YO
bLLRP]PNS_P] 1`Q^_PWW`YR RPbmS]WPT^_P_( 4TP D|]PY ^TYO
aZ]U`^_TP]_& X|^^PY LMP] RRQ( L`QR]`YO y]_WTNSP] 2POTYR`YRPY
YP` L`^RP]TNS_P_ ) PTYRP^_PWW_ bP]OPY( 8LW_PY CTP MT__P OTP
7PbTNS_^LYRLMPY e`] XLcTXLWPY 2PWL^_`YR `YMPOTYR_ PTY(
=yMPW O|]QPY YTNS_ MP^_TPRPY bP]OPY( 2PT `Y^LNSRPXm}PX
7PM]L`NS& VLYY P^ e` PTYPX EXVT[[PY aZY =yMPW^_|NVPY
VZXXPY( EX OPX aZ]e`MP`RPY& ^ZWW_PY =yMPW ^_P_^ RPRPY
EXVT[[PY RP^TNSP]_ bP]OPY( 2PT
iMP]WL^_`YRPY)iMP]MPWL^_`YRPY $TY^MP^ZYOP]P O`]NS
^[TPWPYOP ;TYOP]& =PY^NSPY& =L_P]TLW ZOP] ^ZY^_TRP
`Y^LNSRPXm}P 5TYbT]V`YRPY% MP^_PS_ 2]`NS' `YO
FP]WP_e`YR^RPQLS]( 1WWP CNS]L`MPY ^ZbTP _]LRPYOP
FP]MTYO`YR^^_PWWPY ^ZWW_PY YLNS , MT^ - GZNSPY YLNSRPeZRPY
bP]OPY& `X PTYP OL`P]SLQ_P C_LYO^TNSP]SPT_ e` RPbmS]WPT^_PY(
@ 6 < 5 7 5/ '8TYbPT^P e`] =yMPW[QWPRP'
2PLNS_PY CTP MT__P `Y^P]P 8TYbPT^P e`] ]TNS_TRPY =yMPW[QWPRP&
OLXT_ CTP XyRWTNS^_ WLYRP 6]P`OP LY `Y^P]PX @]ZO`V_ SLMPY(
FP]bPYOPY CTP MPT OP] BPTYTR`YR PTY ^L`MP]P^& _]ZNVPYP^ `YO
bPTNSP^ 2L`XbZWW_`NS( GPYY 9S]P =yMPW PTYP] R]|YOWTNSPY
BPTYTR`YR MPO|]QPY& VyYYPY CTP OL^ D`NS XT_ P_bL^ GL^^P]
ZOP] =yMPW]PTYTR`YR^XT__PW MPQP`NS_PY `YO LY^NSWTP}PYO OTP
RP]PTYTR_PY 5WPXPY_P _]ZNVYPY( =P_LWW' `YO 7WL^_PTWP ]PTYTRPY
CTP LX MP^_PY XT_ OPY SLYOPW^|MWTNSPY =P_LWW' `YO
7WL^]PTYTRP]Y YLNS OPY L`Q TSYPY MPQTYOWTNSPY
@QWPRPLYbPT^`YRPY( 4TP BPTYTR`YR^XT__PW X|^^PY PTYPY VWL]PY
8TYbPT^ _]LRPY& OL^^ ^TP e`] =yMPW[QWPRP RPPTRYP_ ^TYO(
FP]bPYOPY CTP L`Q RL] VPTYPY 6LWW 4LX[Q]PTYTRP] ^ZbTP
m_ePYOP& ^NSP`P]YOP `YO LYOP]P =T__PW& OP]PY GT]V`YR CTP
YTNS_ VPYYPY(
1 3 8 D E > 7/ 8ZNSRWLYeZMP]QWmNSPY ^TYO MPT OP]
1`^WTPQP]`YR O`]NS PTYP CNS`_eQZWTP RP^NS|_e_( 2PWL^^PY CTP
OTP^P L`Q OPX =yMPW& MT^ P^ aZWW^_mYOTR XZY_TP]_ `YO aZY C_L`M
MPQ]PT_ T^_( 8ZNSRWLYePWPXPY_P& aZY OPYPY OTP CNS`_eQZWTP
PY_QP]Y_ b`]OP& O|]QPY P]^_ YLNS .+ C_`YOPY $JPT_ e`X
>LNSSm]_PY LY OP] BL`XW`Q_% RP]PTYTR_ `YO aP]bPYOP_ bP]OPY(
?MP]QWmNSPY YTNS_ XT_ ^NSL]QPY 7PRPY^_mYOPY MP^NSmOTRPY `YO
VPTYP^QLWW^ ^_L]VP] CZYYPYMP^_]LSW`YR L`^^P_ePY(
5 > D C ? B 7 E > 7 '8TYbPT^P e`] 1MQLWWPY_^Z]R`YR'
4P] EXbPW_ e`WTPMP PY_^Z]RPY CTP MT__P OPY FP][LNV`YR^X|WW
^Z]_PY]PTY TY OTP OLQ|] aZ]RP^PSPYPY 1MQLWW') BPNdNWTYR_ZYYPY
`YO YTNS_ TY OTP >L_`](
2P^NSmOTR_P ZOP] `YM]L`NSML]P =yMPW VyYYPY ^[PeTPWWPY
GTPOP]aP]bP]_`YR^LYWLRPY e`X BPNdNWPY aZY 5TYePW_PTWPY
e`RPQ|S]_ bP]OPY(
1`^RPOTPY_P& UPOZNS YZNS Q`YV_TZY^_|NS_TRP =yMPW X|^^PY
YTNS_ RWPTNS PY_^Z]R_ bP]OPY( C[PYOPY CTP ^TP e( 2( LY
bZSW_m_TRP ?]RLYT^L_TZYPY(

GT] b|Y^NSPY 9SYPY aTPW 6]P`OP XT_ 9S]PX YP`PY =yMPW(

ÂËÉÏÉÎÕÑ ÓÔÑÎÖÛÑ&
ÊÔÉÌ×ÍÉÙÑÕ ³Ñ& àÎ ÐÉÓÜØÑÞÛÎ ÕÎÊÎÔÑ ×Û ÖÉáÉÛÉ ÑÖÛÎÙÑ×ÙÖÉ
ØÙ×ÌÙÉÕÉ ÐÉ ×ÊÐÉËÎÏÍÉÖÎ ÖÉ Í×ÕÉ( »×Ôè& ØÙ×ËÎÙÎÛÎ
×ÊÞËÉÛÉ ÖÉ Í×ÚÛÉËÓÉÛÉ ÐÉ ØãÔÖ×ÛÉ& ØÙÎÍÑ Õ×ÖÛÉÏÉ
ØÙ×àÎÛÎÛÎ ËÖÑÕÉÛÎÔÖ× ÚÔÎÍÖÉÛÉ ËÉÏÖÉ ÑÖÝ×ÙÕÉßÑè Ñ è
ÐÉØÉÐÎÛÎ ÐÉ ÊãÍÎâÑ ÚØÙÉËÓÑ& É Úãâ× Ñ ÐÉ ÛÙÎÛÑ ÚÛÙÉÖÑ(
¼ÉáÑÛÎ ÕÎÊÎÔÑ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØ×ÔÐËÉÛ Ø×
ØÙÎÍÖÉÐÖÉàÎÖÑÎ( ¼ÎØÙÉËÑÔÖÉÛÉ ÜØ×ÛÙÎÊÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÕÉÛÎÙÑÉÔÖÑ âÎÛÑ ÑÔÑ ØÙÑ ×ØÙÎÍÎÔÎÖÑ ×ÊÚÛ×èÛÎÔÚÛËÉ Í×
ÝÑÐÑàÎÚÓÑ ÖÉÙÉÖèËÉÖÑè( »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÍÎÛÚÓÑ ÑÌÙÉàÓÑ(
¾Ù×ÑÐË×ÍÑÛÎÔèÛ ÑÔÑ ÛãÙÌ×ËÎßãÛ ÖÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ
âÎÛÑ Ë ÙÎÐÜÔÛÉÛ ÖÉ ÜØ×ÛÙÎÊÉ ÑÐËãÖ ØÙÎÍÖÉÐÖÉàÎÖÑÎÛ× ÑÔÑ
ÖÎØÙÉËÑÔÖ× Ê×ÙÉËÎÖÎ(
³ ¼ ¸ » ± ¼ ¸ µ/ ´ÎßÉ ÑÔÑ ÔÑßÉ Ú ÕÎÖÛÉÔÖÑ ÜËÙÎÏÍÉÖÑè
ÚÔÎÍËÉ ËÑÖÉÌÑ ÍÉ ÚÎ ÍãÙÏÉÛ ÍÉÔÎàÎ ×Û àÉÚÛÑ ÖÉ ÕÎÊÎÔÑÛÎ&
×ÚÛÙÑ ØÙÎÍÕÎÛÑ& ÕÉÔÓÑ àÉÚÛÑ Ñ ×ØÉÓ×ËãàÖÑ ÕÉÛÎÙÑÉÔÑ&
ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÖÉÙÉÖèËÉÖÎ Ñ)ÑÔÑ ÐÉÍÜáÉËÉÖÎ(
» ½ ¼ Á ¸ ¿ ± ¼ µ/ ¾× ËÙÎÕÎ ÖÉ Õ×ÖÛÉÏÉ& Õ×Ôè&
ÚãÊÔçÍÉËÉÒÛÎ ÖÉáÑÛÎ ÙãÓ×Ë×ÍÚÛËÉ ÐÉ ÎÓÚØÔ×ÉÛÉßÑè&
×ÊÚÔÜÏËÉÖÎ& ÑÖÚÛÉÔÑÙÉÖÎ ÑÔÑ ÚÌÔ×ÊèËÉÖÎ Ñ ×ÊãÙÖÎÛÎ
×Ú×ÊÎÖ× ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÏÍÎÖÑèÛÉ Ñ ÜÓÉÐÉÖÑèÛÉ ÐÉ
ÊÎÐ×ØÉÚÖ×ÚÛ( ¼ÎÚØÉÐËÉÖÎÛ× ÖÉ ÜÓÉÐÉÖÑèÛÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÖÉÙÉÖèËÉÖÎ ÖÉ ÔÑßÉ ÑÔÑ Ø×ËÙÎÍÉ ÖÉ ÕÎÊÎÔÑÛÎ ) ÍÉ
ÚãÐÍÉÍÎ ÙÑÚÓ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛÛÉ( ±Ó× ÑÕÉÛÎ ÐÉÛÙÜÍÖÎÖÑè ØÙÑ
ÚÌÔ×ÊèËÉÖÎÛ× ) Õ×ÖÛÉÏÉ& Õ×Ôè& ÚËãÙÏÎÛÎ ÚÎ Ú ÖÉáÑè
ÚÎÙËÑÐÎÖ ÎÓÑØ( Á×Ò Î ÖÉ ³ÉáÎ ÙÉÐØ×Ô×ÏÎÖÑÎ ÚãÚ ÚãËÎÛÑ Ñ
ÍÎÒÚÛËÑè( »×ÖÛÉÏãÛ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û
ÓËÉÔÑÝÑßÑÙÉÖÑ ÔÑßÉ( ¼Î ÚÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ âÎÛÑ Ë
ÚÔÜàÉÒ ÖÉ Õ×ÍÑÝÑÓÉßÑÑ ÖÉ ØÙ×ÍÜÓÛÉ)àÉÚÛÑ ÖÉ ØÙ×ÍÜÓÛÉ& ØÙÑ
Ø×ÍÕèÖÉ ÑÔÑ ÑÐØ×ÔÐËÉÖÎ ÖÉ àÉÚÛÑ ) Ó×ÖÚÜÕÉÛÑËÑ& Ó×ÑÛ× ÖÎ
ÚÉ ØÙÎÍ×ÚÛÉËÎÖÑ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè)ÛãÙÌ×ËÎßÉ(
±Ó× ÓãÕ ÑÐÍÎÔÑèÛÉ ÚÉ ØÙÑÔ×ÏÎÖÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ ÐÉ
ÚÛÎÖÉ& ÓÉÛ× ÍçÊÎÔÑ Ñ ËÑÖÛ×ËÎ& ÛÎ ÚÉ ØÙÎÍÖÉÐÖÉàÎÖÑ ÐÉ
ÑÐØ×ÔÐËÉÖÎ ÚÉÕ× ÐÉ ÚÛÎÖÑ ×Û ÕÉÚÑËÖÑ Ñ ÎÍÖ×Ù×ÍÖÑ
ÕÉÛÎÙÑÉÔÑ( ·ÉÓÙÎØËÉÖÎÛ× Î Û×ÔÓ×ËÉ Í×ÊÙ×& Ó×ÔÓ×Û× Î Í×ÊÙÉ
ËÙãÐÓÉÛÉ ÕÎÏÍÜ ÓÙÎØÎÏÖÑè ÎÔÎÕÎÖÛ Ñ ÚÛÎÖÉÛÉ( »×Ôè&
ØÙ×ËÎÙÎÛÎ ØÙÑÌ×ÍÖ×ÚÛÛÉ ÖÉ ³ÉáÉÛÉ ÚÛÎÖÉ ØÙÎÍÑ
ÐÉÓÙÎØËÉÖÎÛ× ÓÉÓÛ× ÖÉ ÚÛ×èâÑ& ÛÉÓÉ Ñ ÖÉ ×ÓÉàÎÖÑ ÕÎÊÎÔÑ Ñ
ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× Ø×ÍÞ×ÍèâÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ( ¾ÙÎÍÑ
ÍÉ ÐÉØ×àÖÎÛÎ Ú ØÙ×ÊÑËÉÖÎÛ×& ÚÎ ÜËÎÙÎÛÎ& àÎ Ë Úã×ÛËÎÛÖÉÛÉ
Ð×ÖÉ ÖÎ ØÙÎÕÑÖÉËÉÛ ÓÉÊÎÔÑ( ¾× ØÙÑÖßÑØ Õ×ÖÛÉÏÖÑÓãÛ Î
×ÛÌ×Ë×ÙÎÖ ÐÉ ÐÉÓÙÎØËÉÖÎÛ× ÓãÕ ÚÛÎÖÉÛÉ(
Á×ËÉ ÚÎ ×ÛÖÉÚè Ñ ÐÉ ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ
ÉÙÛÑÓÜÔÑ Ñ ÚÛÙÜÓÛÜÙÖ×Û× ×ÓÉÊÎÔèËÉÖÎ( »×ÖÛÑÙÉÖÎÛ× )
ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ ÉÙÛÑÓÜÔÑ& ÓÉÓÛ× Ñ ÖÉ ÍÙÜÌÑ
Ó×ÖÚÛÙÜÓÛÑËÖÑ ÎÔÎÕÎÖÛÑ& ÚËãÙÐÉÖÑ ÚãÚ ÚÛÙ×ÑÛÎÔÚÛË×Û×&
ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û ×Û×ÙÑÐÑÙÉÖ ÚØÎßÑÉÔÑÐÑÙÉÖ
ØÎÙÚ×ÖÉÔ( ³ÚÑàÓÑ ÎÔÎÓÛÙÑàÎÚÓÑ ÑÖÚÛÉÔÉßÑÑ Ñ ÚÛÙÜÓÛÜÙÖ×
×ÓÉÊÎÔèËÉÖÎ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØãÔÖèËÉÛ Ë Úã×ÛËÎÛÚÛËÑÎ Ú
ØÙÑÔ×ÏÑÕÑÛÎ ÚÛÉÖÍÉÙÛÑ Ñ ÙÉÐØ×ÙÎÍÊÑ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛ ËãË
³ÉáÉÛÉ ÚÛÙÉÖÉ( »×Ôè& ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× ÑÐÛ×àÖÑßÑ ÖÉ
ÚËÎÛÔÑÖÉ Ú Í×ØÜÚÛÑÕÑÛÎ ÚÛ×ÒÖ×ÚÛÑ ÐÉ ÚÑÔÉ ÖÉ ÚËÎÛÔÑÖÉÛÉ(
¾ÙÑ ÖÎÚØÉÐËÉÖÎ ÖÉ ÕÉÓÚÑÕÉÔÖÉÛÉ Õ×âÖ×ÚÛ ÚãâÎÚÛËÜËÉ
×ØÉÚÖ×ÚÛ ×Û Ø×ÏÉÙ Ø×ÙÉÍÑ ØÙÎÌÙèËÉÖÎ( ¾×ÓÙÑËÉÖÎÛ× ÖÉ
ÑÐÛ×àÖÑßÑÛÎ ÖÉ ÚËÎÛÔÑÖÉ ÖÎ Î ÙÉÐÙÎáÎÖ× Ø×ÙÉÍÑ ×ØÉÚÖ×ÚÛ
×Û Ø×ÏÉÙ(
¾ÙÉËÑÔÖÉÛÉ ÝÜÖÓßÑè ÖÉ ÕÎÊÎÔÑÛÎ Î ÌÉÙÉÖÛÑÙÉÖÉ ÚÉÕ× ØÙÑ
ËÎÙÛÑÓÉÔÖ× Ñ Þ×ÙÑÐ×ÖÛÉÔÖ× Ø×Ô×ÏÎÖÑÎ( ³ÙÉÛÑÛÎ ÚÉ
ÙÎÌÜÔÑÙÉÖÑ ØÙÎÍËÉÙÑÛÎÔÖ×& Ö× ØÙÑ ÖÎ×ÊÞ×ÍÑÕ×ÚÛ Ë
ÐÉËÑÚÑÕ×ÚÛ ×Û ÕÎÚÛÖÑÛÎ ÜÚÔ×ËÑè Õ×ÏÎ ÍÉ ÚÎ ÖÉÔ×ÏÑ ÍÉ
ÊãÍÉÛ ÖÉÚÛÙ×ÎÖÑ)ÙÎÌÜÔÑÙÉÖÑ Ø×ËÛ×ÙÖ×( »×Ôè&
ÚãÊÔçÍÉËÉÒÛÎ ÚÛÙÑÓÛÖ× ÚØÎßÑÝÑÓÉßÑÑÛÎ ÐÉ ÕÉÓÚÑÕÉÔÖ×Û×
ÖÉÛ×ËÉÙËÉÖÎ( »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÚÙÎÍÚÛË× ÐÉ ÓÉÛÎÙÎÖÎ( ¾ÙÑ
ÖÎØÙÉËÑÔÖÉ ÜØ×ÛÙÎÊÉ ÕÎÊÎÔÑÛÎ Õ×ÌÉÛ ÍÉ ÚÎ ØÙÎ×ÊãÙÖÉÛ( ·É
ÍÉ ÚÎ ØÙÎÍ×ÛËÙÉÛÑ Û×ËÉ& ÕÎÊÎÔÑÛÎ ËÑÖÉÌÑ ÛÙèÊËÉ ÍÉ ÚÎ
×ÊÎÐ×ØÉÚèËÉÛ ÚÙÎâÜ ØÙÎ×ÊÙãâÉÖÎ( ¾ÙÑ
ØÙÎÛ×ËÉÙËÉÖÎ)ÚËÙãÞÛ×ËÉÙ $Ø×'ÚØÎßÑÉÔÖ× Ø×ÙÉÍÑ ÑÌÙÉÎâÑ
ÍÎßÉ& Þ×ÙÉ& ÕÉÛÎÙÑÉÔÑ ÑÔÑ ÍÙÜÌÑ ÖÎØ×ÍÞ×ÍèâÑ
ËãÐÍÎÒÚÛËÑè% ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÚàÜØËÉÖÎ Ñ
ÖÉÙÉÖèËÉÖÎ( ³ÚÑàÓÑ ËÑÖÛ×ËÎ& ÓÉÓÛ× Ñ Ö×ÚÎâÑÛÎ ÚËãÙÐËÉâÑ
Û×àÓÑ ÛÙèÊËÉ ÍÉ ÊãÍÉÛ ÐÉÛÎÌÖÉÛÑ ÚÔÎÍ , Í× - ÚÎÍÕÑßÑ& ÐÉ ÍÉ
ÚÎ ×ÚÑÌÜÙÑ ÛÙÉÒÖÉ ÚÛÉÊÑÔÖ×ÚÛ(
¾ ½ ´ ´ ¿ Æ ¶ ¹ ±/ 'ÂÓÉÐÉÖÑè ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ ÕÎÊÎÔÑÛÎ'
»×Ôè& ÚãÊÔçÍÉËÉÒÛÎ ÜÓÉÐÉÖÑè ÐÉ ØÙÉËÑÔÖÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑÛÎ& ÐÉ ÍÉ Õ×ÏÎÛÎ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ ÖÉáÑÛÎ
ØÙ×ÍÜÓÛÑ ËãÐÕ×ÏÖ× ÖÉÒ'ÍãÔÌ×(
·É Ø×àÑÚÛËÉÖÎ ÑÐØ×ÔÐËÉÒÛÎ àÑÚÛÉ& ÚÜÞÉ Ñ ÕÎÓÉ ØÉÕÜàÖÉ
ÓãÙØÉ( ±Ó× ³ÉáÑÛÎ ÕÎÊÎÔÑ ÚÎ ÖÜÏÍÉèÛ ×Û ×ÚÖ×ËÖ×
Ø×àÑÚÛËÉÖÎ& Õ×ÏÎÛÎ ÍÉ ÖÉËÔÉÏÖÑÛÎ ÓãÙØÉÛÉ Ú ÕÉÔÓ× Ë×ÍÉ
ÑÔÑ Ø×àÑÚÛËÉâ ØÙÎØÉÙÉÛ ÐÉ ÕÎÊÎÔÑ Ñ ÚÔÎÍ Û×ËÉ ÍÉ
Ø×ÍÚÜáÑÛÎ Ø×àÑÚÛÎÖÑÛÎ ÎÔÎÕÎÖÛÑ( »ÎÛÉÔÖÑ Ñ ÚÛãÓÔÎÖÑ
àÉÚÛÑ ÚÎ Ø×àÑÚÛËÉÛ ÖÉÒ'Í×ÊÙÎ ÚãÚ ÚÛÉÖÍÉÙÛÖÑ Ø×àÑÚÛËÉâÑ
ØÙÎØÉÙÉÛÑ ÐÉ ÕÎÛÉÔ Ñ ÚÛãÓÔ× Úã×ÊÙÉÐÖ× Ø×Ú×àÎÖÑÛÎ ËãÙÞÜ
×ØÉÓ×ËÓÑÛÎ ÜÓÉÐÉÖÑè( ¾×àÑÚÛËÉâÑÛÎ ØÙÎØÉÙÉÛÑ ÛÙèÊËÉ ÍÉ
ÚÉ Ú èÚÖ× ÜÓÉÐÉÖÑÎ& àÎ ÚÉ Ø×ÍÞ×ÍèâÑ ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑ(
³ ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÛÙèÊËÉ ÍÉ ÑÐØ×ÔÐËÉÛÎ ØÉÙ×àÑÚÛÉàÓÉ&
Ó×Ù×ÐÑËÖÑ& ÉÊÙÉÐÑËÖÑ ÑÔÑ ÍÙÜÌÑ ØÙÎØÉÙÉÛÑ& àÑÎÛ× ÍÎÒÚÛËÑÎ
ÖÎ ³Ñ Î Ø×ÐÖÉÛ×(
³ ¼ ¸ » ± ¼ ¸ µ/ ¾ÙÑ ÎÓÚØÎÍÑßÑèÛÉ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ËÑÚ×Ó
ÌÔÉÖß ÚÉ ÐÉâÑÛÎÖÑ Ú ØÙÎÍØÉÐÖ× Ý×ÔÑ×( ½ÚÛÉËÎÛÎ Ì× ËãÙÞÜ
ÕÎÊÎÔÑÛÎ& Í×ÓÉÛ× ÛÎ ÊãÍÉÛ ÖÉØãÔÖ× Õ×ÖÛÑÙÉÖÑ Ñ Ø×àÑÚÛÎÖÑ
×Û ØÙÉÞ( µÔÎÕÎÖÛÑÛÎ Ú ËÑÚ×Ó ÌÔÉÖß& ×Û Ó×ÑÛ× Î ×ÛÚÛÙÉÖÎÖ×
ØÙÎÍØÉÐÖ×Û× Ý×ÔÑ×& Õ×ÌÉÛ ÍÉ ÚÎ Ø×àÑÚÛËÉÛ Ñ ÑÐØ×ÔÐËÉÛ
ÎÍËÉ ÚÔÎÍ .+ àÉÚÉ $ËÙÎÕÎ ÐÉ Í×ØãÔÖÑÛÎÔÖ× ËÛËãÙÍèËÉÖÎ ÖÉ
ËãÐÍÜÞ Ë Ø×ÕÎâÎÖÑÎÛ×%(
¼Î Ø×ËÙÎÏÍÉÒÛÎ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ×ÚÛÙÑ ØÙÎÍÕÎÛÑ Ñ Ë
ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÌÑ ÑÐÔÉÌÉÒÛÎ ÖÉ ÚÑÔÖÉ ÚÔãÖàÎËÉ
ÚËÎÛÔÑÖÉ(
½ Á À Á ¿ ± ¼ È ³ ± ¼ µ ¹ ± Á ½ ½ Á ¾ ± ´ Æ ¹ 'ÂÓÉÐÉÖÑè
ÐÉ ×ÛÚÛÙÉÖèËÉÖÎÛ× ÓÉÛ× ×ÛØÉÍãÓ' ·É ×ØÉÐËÉÖÎ ÖÉ ×Ó×ÔÖÉÛÉ
ÚÙÎÍÉ& Õ×Ôè& ÑÐÞËãÙÔèÒÛÎ ×ØÉÓ×ËÓÑÛÎ& Ú×ÙÛÑÙÉÖÑ Ø× ËÑÍ& Ë
ØÙÎÍËÑÍÎÖÑÛÎ Ó×ÖÛÎÒÖÎÙÑ ÐÉ ×ÛØÉÍãßÑ ) ÙÎßÑÓÔÑÙÉÖÎ& É ÖÎ
Ë ØÙÑÙ×ÍÉÛÉ( ¾×ËÙÎÍÎÖÑÛÎ ÑÔÑ ÖÎØ×ÛÙÎÊÖÑÛÎ ÕÎÊÎÔÑ Õ×ÌÉÛ
ÍÉ ÊãÍÉÛ ØÙÎÍÉÍÎÖÑ Ë ÚØÎßÑÉÔÖÑ ÍÎØÉ ÐÉ ×Ø×ÔÐ×ÛË×ÙèËÉÖÎ
Ñ ÙÎßÑÓÔÑÙÉÖÎ ÖÉ ×ÛÍÎÔÖÑ àÉÚÛÑ( ¸ÐÔÎÐÔÑÛÎ ×Û ÜØ×ÛÙÎÊÉ& Ö×
ËÚÎ ×âÎ Ì×ÍÖÑ ÕÎÊÎÔÑ ÖÎ ÊÑËÉ ÍÉ ÚÎ ÑÐÞËãÙÔèÛ ËÎÍÖÉÌÉ(
´ÉÙÎÛÎ ÌÑ ÖÉØÙ( ÖÉ ÊÔÉÌ×ÛË×ÙÑÛÎÔÖÑ ×ÙÌÉÖÑÐÉßÑÑ(

¾×ÏÎÔÉËÉÕÎ ³Ñ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ Ö×Ë×Û×
×ÊÐÉËÎÏÍÉÖÎ(

BawJSa _aPF_SNHJ% [awJSx _aPF_SgPZ%
I�PZOJRJ% wJ OXYJ XN _FPTZUNQN SaG^YJP _ SFuJMT NSYJWNeWT[eMT
UWTLWFRZ UWT [xMWFISg UTZwNYg [ XTZPWTRxHM UWTXYTWaHM'
EPTSYWTQZOYJ mUQSTXY WT_XFMZ ITIa[P^ F U�JI RTSYawg XN
UT_TWS� U�J{Y�YJ SaXQJIZOgHg I�QJwNYe NSKTWRFHJ F ZXHMT[JOYJ OJ
UWT UT_I�Oug [^ZwNYg(UTZwNYg% F YT N Y�JYgRN TXTGFRN'
;au SaG^YJP XJ RZXg UTZwg[FY UTIQJ U�JIUNX�' =TZwg[aSg [
WT_UTWZ X U�JIUNX^ R�wJ [eXY P [�HSxR uPTIaR F _F ONXYxHM
TPTQSTXYg YFPe P _WFS�SgR TXTG' ;aG^YJP SJSg MWF{PF' EF
uPTI^% PYJWe [_SNPSTZ UTZwg[aSgR UWTYN U�JIUNX�R SJGT
SJXUWa[STZ RFSNUZQFHg% SJU�JOgRa [xWTGHJ SJGT UWTIJOHJ
waISTZ _aWZPZ'
= < E < >. 2�YN SJGT TXTG^ X RJSYaQSgR UTXYNwJSgR XJ RZXg
SJZXYaQJ IWwJY RNRT IgQ� SaG^YPZ% uUN{FYxHM U�JIR�Y�%
IWTGSxHM {aXYg F TGFQT[xHM RFYJWNaQ�% UWTYTwJ MWT_g WN_NPT
_WFS�Sg F(SJGT ZIZuJSg'
: < ; @ o v. =�N RTSYawN ITIWwZOYJ Sau Sa[TI P UTZwg[aSg%
TGXQZ_J% NSXYFQFHN SJGT RTSYawN F Ia[JOYJ MQF[S� UT_TW SF
[xXYWFwSe F GJ_UJ{STXYSg UTP^S^' =TPZI XJ SJGZITZ
ITIWwT[FY U�JIUNX^% R�wJ YT RgY _F SaXQJIJP _WFS�Sg TXTG
SJGT UTuPT_JSg SaG^YPZ ( TMWTwJSg GJ_UJ{STXYN' =TPZI G^XYJ
R�QN UTYgwJ X NSXYFQFHg(RTSYawg% PTSYFPYZOYJ Sau XJW[NXSg YxR'
@JSYT [aR THMTYS� UTWFIg F UTR�wJ' :TSYaw XRg UWT[aI�Y
UTZ_J P[FQNKNPT[FSx UJWXTSaQ' =�N _R�SaHM SF UWTIZPYZ(IgQJHM
UWTIZPYZ% U�N [xR�S� SJGT UTZwNYg IgQ�(XUTY�JGSgHM RFYJWNaQ�%
PYJWe SJUTHMa_JOg TI [xWTGHJ(UWTIJOHJ% SJU�JOgRaRJ waISTZ
TIUT[�ISTXY _F uPTI^'
=TPZI OXTZ PJ _GTwg U�NQTwJS^ ZUJ[�T[FHg UW[P^ SF _J�% OFPT
OXTZ MRTwINSP^ F uWTZG^% OXTZ Y^YT ZW{JS^ [xMWFIS� UWT UTZwNYg
SF XY�SaHM _ UJ[SxHM F OJISTQNYxHM RFYJWNaQ�' AUJ[S�Sg OJ OJS
_LV OZM]o& ULV OZM]o UP ^[ZUPYs XPeT `[Pa¢ZaLNsX []Z^_¥POVPX
F XY�STZ' =�JI ZUJ[S�SgR RZXgYJ _PTSYWTQT[FY [MTISTXY [Fug
XY�S^ UWT XYTOgHg N _a[�XSx SaG^YJP F UTZwgY UTZ_J [MTISe
XUTOT[FHg UW[P^' =�JI U�gUFISxR [WYaSgR XJ ZONXY�YJ% wJ XJ [
TGQFXYN [WYaSg SJSFHMa_g JQJPYWNHPe [TIN{J' ;FPTSJH OJ _F
ZUJ[S�Sg SF XY�SZ TIUT[�ISx NSXYFQF{Sg YJHMSNP'
=QFYg YT YFPe UWT NSXYFQFHN JQJPYWNHPxHM UWTIZPY� F IFQugMT
XYF[JGS�&YJHMSNHPeMT U�gXQZuJSXY[g' :TSYaw(NSXYFQFHN
JQJPYWNHPxHM UWTIZPY� F YFPe IFQugMT I�QJwNYeMT PTSXYWZP{SgMT
U�gXQZuJSXY[g R�wJ UWT[aI�Y UTZ_J FZYTWN_T[FSx P[FQNKNPT[FSx
UJWXTSaQ' BJuPJWe JQJPYWNHPe F XYF[JGS�&YJHMSNHPe NSXYFQFHJ
RZXg GxY UWT[JIJS^ [ XTZQFIZ X UQFYSxRN STWRFRN F
GJ_UJ{STXYSgRN U�JIUNX^ [J [Fug _JRN' =WT X[�YJQSe _IWTOJ
UTZwg[JOYJ UTZ_J UT[TQJSTZ NSYJS_NYZ TX[�YQJSg' =�N SJITIWwJSg
RF]' UT{YZ CFYY MWT_g WN_NPT UTwaWZ [ I�XQJIPZ U�JM�aYg'
=�JPWx[aSg X[gYNIJQ SJSg UT[TQJST _ I�[TIZ WN_NPF UTwaWZ'
2TPTSFQa KZSPHJ SaG^YPZ OJ _FWZ{JSF UTZ_J U�N [JWYNPaQSg F
MTWN_TSYaQSg NSXYFQFHN' 2[J�J OXTZ U�JIJR SFXYF[JSe% R�wTZ XJ
FQJ _ST[Z XJ�gINY(SFXYF[NY SF _aPQFI� RgXYSgHM UTIRgSJP'
2TIWwZOYJ mIFOJ T MRTYSTXYSg UWT RF]NRaQSg _FYgwJSg' ;F
SaG^YJP XJ SJXRg Qe_Y' =�N SJTIGTWSeR UTZwNYg R�wJ ITOgY P
U�J[WaHJSg SaG^YPZ' /G^ XJ YTRZ _FRJ_NQT% RZXg GxY SaG^YJP
SJZXYaQJ _FONuY�S UWTYN U�J[WaHJSg' =�N U�JYgwJSg(SFIR�WSeR
U�JYgwJSg #_JOReSF MWFOgHgRN XN I�YRN% QNIRN% RFYJWNaQJR SJGT
ONSxRN SJ[MTISxRN [QN[^$ MWT_g WN_NPT WT_GNYg F _WFS�Sg' BuJHMS^
uWTZG^ F STXSa XUTOT[FHg RgXYF G^ R�QF GxY ITYFwJSF UT + Fw ,
YxISJHM% FG^ XJ _FONXYNQF YW[FQa XYFGNQNYF'
= ` z 3.
&=TP^S^ P Ue{N T SaG^YJP&
2TIWwZOYJ SFuJ UTP^S^ UWT XUWa[STZ Ue{N T SaG^YJP% FG^XYJ XN
Sau [xWTGJP RTMQN Zwg[FY HT SJOIeQJ'
=�N {NuY�Sg UTZwg[JOYJ {NXYx% XZHMx F R�PPx GF[QS�Sx MFI�gP'
=TPZI UTY�JGZOJ [au SaG^YJP I�PQFISe [^{NuY�Sg% R�wJYJ MFI�gP
SF[QM{NY YWTHMTZ [TI^ SJGT {NXYNHgMT UWTXY�JIPZ SF SaG^YJP F
UFP [^{NuY�Se [�HN [^XZuNY' 8T[T[e F XPQJS�Se IgQ^ XJ SJOQeUJ
{NXYg G�wS� ITXYZUSxRN {N^_TNsXT []Z^_¥POVd YL VZad L ^VWZ [ZOWP
UTP^S�% PYJWe OXTZ SF SNHM Z[JIJSe' ;F {NXYNHgHM UWTXY�JIHgHM
RZXg GxY OFXS� Z[JIJST% wJ OXTZ [MTISe P {NuY�Sg SaG^YPZ'
B waISeR U�gUFI� SJUTZwg[JOYJ UFWSg {NXYN{J% wgWF[NS^% FGWF_N[F
SJGT ONSe UWTXY�JIP^% OJONHMw m{NSP^ SJ_SaYJ'
= < E < >. B^XTHJ QJXPQe UT[WHM^ OXTZ U�N ITIa[HJ HMWaS�S^
ZNS]LYYZ` QvWTs( >PNS_P QvWTT YL YjMd_V`& OZV`O YPM`OP eNPWL
XRTSYT[aS F _GF[JS UWFHMZ' B^XTHJ QJXPQe UW[P^% _J PYJWxHM
G^QF TIXYWFS�SF THMWFSSa KiQNJ% Q_J {NXYNY F UTZwg[FY Fw UT -*
SZOTYjNS $OZML []Z Yj^WPOYo ad_a]ePYs YL ZVZWYsX aeO`NS`%(
=T[WHM^ SJQ_J UTuPTINY TXYWxRN U�JIR�Y^ F SNPI^ OJ SJR�wJYJ
[^XYF[T[FY XNQSeRZ XQZSJ{SgRZ _a�JSg'

< 9 ; F 9 4 1 3 5
'@ZVdYd V WTVaTOLNT ZO[LO`'
B _aORZ THMWFS^ wN[TYSgMT UWTXY�JIg [^MF_ZOYJ TGFQT[x TIUFI
WT_Y�gI�Sx UTIQJ IWZMZ IT ZW{JSxHM TIUFIPT[xHM(WJH^PQF{SgHM
SaITG% [ waISeR U�gUFI� SJ[^MF_ZOYJ IT U�gWTI^'
=TuPT_JSx SJGT SJUTZwNYJQSx SaG^YJP Q_J TIJXQFY IT
XUJHNaQSgHM XG�WSxHM _F�g_JSg P WJH^PQFHN OJISTYQN[xHM IgQ�'
=TZwg[FSx% FQJ XYaQJ KZSP{Sg SaG^YJP SJSg SZYSe MSJI
WTVaTOZaL_( 4L]`U_P UP YL[¥( NSL]T_L_TaYsX Z]RLYTeLNsX(

=�JOJRJ [aR RSTMT _aGF[^ X [FugR ST[xR SaG^YPJR'

4PL] aLW`PO N`^_ZXP]&
DSLYV dZ` QZ] [`]NSL^TYR Q`]YT_`]P Q]ZX Z`] TY_P]TZ] []ZR]LXXP&
PcNW`^TaPWd QZ] `^P TY []TaL_P ]ZZX^( @WPL^P NSPNV _SP OPWTaP]d
QZ] NZX[WP_PYP^^& NL]PQ`WWd ]PLO _SP QZWWZbTYR TX[Z]_LY_
TYQZ]XL_TZY []TZ] _Z L^^PXMWd LYO ]P_LTY T_ QZ] Q`_`]P `^P& LW^Z Md
_ST]O [L]_TP^(
?`] Q`]YT_`]P XLd ZYWd MP `^PO L^ TY_PYOPO( 9X[]Z[P] `^P NLY
NL`^P OLXLRP _Z []Z[P]_d& Z] [P]^ZYLW TYU`]d `YOP] NP]_LTY
NT]N`X^_LYNP^( 6`]YT_`]P T^ YZ_ L _Zd( DSP XLY`QLN_`]P] Z]
OT^_]TM`_Z] L^^`XP^ YZ WTLMTWT_d QZ] OLXLRP NL`^PO Md
`YTY_PYOPO `^P Z] TX[]Z[P] SLYOWTYR(
1DD5>D9?>/ 3STWO]PY Z] [P]^ZY^ bT_S L XPY_LW OT^LMTWT_d X`^_
MP VP[_ LbLd Q]ZX Q`]YT_`]P NZX[ZYPY_^& ^SL][ ZMUPN_^& ^XLWW
[L]_^ LYO [LNVLRTYR XL_P]TLW^ L_ LWW _TXP^( DSP]P T^ L ]T^V ZQ
TYU`]d LYO)Z] ^`QQZNL_TZY(
1CC5=2<I/ @WPL^P ZM^P]aP Z`] Z[P]L_TYR& L^^PXMWd Z]
TY^_LWWL_TZY TY^_]`N_TZY^ QZ] L^^PXMWd LYO ZM^P]aP _SP bL]YTYR^
LYO ^LQP_d TY^_]`N_TZY^ TY [L]_TN`WL]( 6LTW`]P _Z QZWWZb TY^_]`N_TZY^
XLd WPLO _Z [P]^ZYLW TYU`]d Z] OLXLRP _Z _SP Q`]YT_`]P& LYO NLY
[Z^P L ^LQP_d ]T^V( @WPL^P NZY_LN_ Z`] ^P]aTNP _PLX TQ dZ` SLaP
[]ZMWPX^ bT_S ^P_`[)L^^PXMWd( DSPd bTWW MP SL[[d _Z SPW[ dZ`(
1^^PXMWd XLd ZYWd MP NL]]TPO Z`_ Md NZX[P_PY_ [P]^ZY^( >Z
WTLMTWT_d QZ] OLXLRP T^ L^^`XPO TY NL^P ZQ NSLYRP^ _Z _SP
[]ZO`N_)[]ZO`N_ NZX[ZYPY_^ Z] _SP ]P[WLNPXPY_)`^P ZQ
[L]_^)NZY^`XLMWP^ YZ_ []ZaTOPO Md _SP XLY`QLN_`]P])OT^_]TM`_Z](
9Q bLWW XZ`Y_TYR XL_P]TLW^ ^`NS L^ OZbPW^ Z] ^N]Pb^ L]P
TYNW`OPO bT_S _SP []ZO`N_& _SP^P L]P TY_PYOPO PcNW`^TaPWd QZ]
`^P ZY ^ZWTO bLWW^ XLOP ZQ `YTQZ]X XL_P]TLW^( 1__LNSXPY_ T^
ZYWd L^ RZZO L^ _SP NZYYPN_TZY MP_bPPY _SP XZ`Y_TYR XL_P]TLW^
LYO _SP bLWW( 6Z] MZ_S ^_LYOTYR LYO SLYRTYR Q`]YT_`]P& NSPNV
dZ`] bLWW QZ] ^`T_LMTWT_d []TZ] _Z L__LNSXPY_ LYO ZYWd `^P ^`T_LMWP
XZ`Y_TYR XL_P]TLW^( 5Y^`]P _SP]P L]P YZ WTYP^ TY _SP O]TWWTYR
eZYP MPQZ]P O]TWWTYR LYd SZWP^( EW_TXL_PWd& _SP TY^_LWWP] T^
]P^[ZY^TMWP QZ] _SP L__LNSXPY_ _Z _SP bLWW(
DST^ LW^Z L[[WTP^ _Z _SP TY^_LWWL_TZY ZQ PWPN_]TNLW L[[WTLYNP^ LYO
Z_SP] ^_]`N_`]LW LNNP^^Z]TP^( DSP L^^PXMWd)TY^_LWWL_TZY ZQ
PWPN_]TNLW L[[WTLYNP^ LYO Z_SP] ^_]`N_`]LW LNNP^^Z]TP^ X`^_ MP
[P]QZ]XPO PcNW`^TaPWd Md L`_SZ]T^PO& \`LWTQTPO [P]^ZYYPW( 1WW
PWPN_]TNLW LYO ^_]`N_`]LW TY^_LWWL_TZY^ X`^_ MP NL]]TPO Z`_
LNNZ]OTYR _Z _SP ]P^[PN_TaP L[[WTNLMWP ^_LYOL]O^ LYO ^LQP_d
]PR`WL_TZY^ TY dZ`] QPOP]LW ^_L_P( ?YWd `^P L[[]ZaPO TWW`XTYLY_^
QZ] WTRS_ ^Z`]NP^( DSP]P T^ L ]T^V ZQ ZaP]SPL_TYR LYO QT]P TQ _SP
XLcTX`X bL__LRP T^ PcNPPOPO( 3ZaP]TYR TWW`XTYLY_^ T^
[]ZSTMT_PO O`P _Z _SP ]T^V ZQ QT]P(
@]Z[P] Q`YN_TZYTYR ZQ _SP Q`]YT_`]P ]P\`T]P^ [W`XM LYO SZ]TeZY_LW
LWTRYXPY_( DSP OZZ]^ L]P []P'LOU`^_PO& M`_ XLd SLaP _Z MP
]PLOU`^_PO O`P _Z WZNLW NZYOT_TZY^( 2P ^`]P _Z ZM^P]aP _SP
bPTRS_ ^[PNTQTNL_TZY^ QZ] XLcTX`X WZLO^( 3WTXMTYR ZY Q`]YT_`]P
T^ []ZSTMT_PO( 6`]YT_`]P XLd _T[ ZaP] TY NL^P ZQ TX[]Z[P] `^P( DZ
[]PaPY_ _ST^& Q`]YT_`]P ^SZ`WO LWbLd^ MP ^PN`]PO LRLTY^_ _T[[TYR
ZaP]( DSP]P T^ L ]T^V ZQ M]PLVLRP LYO TYU`]d TY NL^P ZQ
ZaP]WZLOTYR $TY [L]_TN`WL] Md [WLdTYR NSTWO]PY& [PZ[WP& XL_P]TLW^
Z] Z_SP] []ZSTMT_PO WZLO^%( 1WW ^N]Pb^ LYO WZLO'MPL]TYR
NZYYPN_TZY^ ^SZ`WO MP ]P'_TRS_PYPO LQ_P] , _Z - bPPV^ _Z PY^`]P
[P]XLYPY_ ^_LMTWT_d(
31B5/
' >Z_P^ ZY Q`]YT_`]P NL]P '
@WPL^P ZM^P]aP Z`] TYQZ]XL_TZY ZY []Z[P] Q`]YT_`]P NL]P _Z
PY^`]P dZ` NLY PYUZd Z`] []ZO`N_ QZ] L WZYR _TXP(
E^P L NWPLY& O]d& ^ZQ_ NZ__ZY NWZ_S QZ] NWPLYTYR( 9Q dZ`] Q`]YT_`]P
T^ SPLaTWd ^ZTWPO& dZ` XLd XZT^_PY _SP NWZ_S bT_S ^ZXP bL_P] Z]
Q`]YT_`]P NWPLYP] LYO O]d _SP NWPLYPO PWPXPY_^ LQ_P]bL]O^(
=P_LW LYO RWL^^ NZX[ZYPY_^ L]P MP^_ NWPLYPO bT_S
NZYaPY_TZYLW XP_LW LYO RWL^^ NWPLYP]^ LNNZ]OTYR _Z _SP
TY^_]`N_TZY^ []ZaTOPO QZ] _SPX( DSP NWPLYTYR LRPY_^ X`^_ MP
NWPL]Wd TOPY_TQTPO L^ MPTYR ^`T_LMWP QZ] Q`]YT_`]P NL]P(
4Z YZ_ `^P ^_PLX NWPLYP]^& NZ]]Z^TaP& ^NZ`]TYR NWPLYTYR LRPY_^
Z] Z_SP] NWPLYP]^ bT_S `YVYZbY PQQPN_^ `YOP] LYd
NT]N`X^_LYNP^(
1DD5>D9?>/ 8TRS'RWZ^^ ^`]QLNP^ L]P NZaP]PO Md L []Z_PN_TaP
QTWX ZY OPWTaP]d( <PLaP _ST^ ZY _SP Q`]YT_`]P `Y_TW T_ SL^ MPPY Q`WWd
L^^PXMWPO LYO O`^_PO( ?YNP _SP []Z_PN_TaP QTWX T^ ]PXZaPO&
STRS'RWZ^^ PWPXPY_^ XLd ZYWd MP NWPLYPO LYO `^PO LQ_P] .+
SZ`]^ $_TXP QZ] [Z^_'N`]TYR TY ]ZZX LT]%(
4Z YZ_ OLXLRP ^`]QLNP^ bT_S ^SL][ ZMUPN_^ LYO YPaP] Pc[Z^P
_SPX _Z ^_]ZYR ^`YWTRS_(

49C@?C1<
' >Z_P^ ZY bL^_P OT^[Z^LW '
6Z] _SP RZZO ZQ _SP PYaT]ZYXPY_& [WPL^P ^Z]_ _SP [LNVLRTYR QZ]
OT^[Z^LW& `^P _SP bL^_P)]PNdNWTYR MTY^ []ZaTOPO LYO OZ YZ_ WT__P](
4LXLRPO Z] `Y`^LMWP Q`]YT_`]P NLY MP ]PNdNWPO Md ^[PNTLW
QLNTWT_TP^ QZ] _SP ]PNdNWTYR ZQ NZX[ZYPY_^(
4T^`^PO Q`]YT_`]P _SL_ T^ ^_TWW Q`YN_TZYLW OZP^ YZ_ SLaP _Z MP
OT^NL]OPO( 3ZY^TOP] OZYL_TYR T_ _Z L NSL]T_LMWP Z]RLYT^L_TZY(

GP SZ[P dZ` PYUZd dZ`] YPb Q`]YT_`]P(



ES FR HR HU

5^_TXLOZ)L NWTPY_P/
<P OLXZ^ WL^ R]LNTL^ [Z] SLMP] LO\`T]TOZ `Y X`PMWP OP
Y`P^_]L RLXL OP TY_P]TZ]P^ [L]L `^Z PcNW`^TaZ PY P^[LNTZ^
[]TaLOZ^( <P ]ZRLXZ^ \`P NZX[]`PMP \`P PW aZW`XPY OP
^`XTYT^_]Z P^_o NZX[WP_Z& WPL OP_PYTOLXPY_P WL ^TR`TPY_P
TYQZ]XLNTvY TX[Z]_LY_P LY_P^ OPW XZY_LUP d WL NZY^P]aP
[L]L ^` `^Z [Z^_P]TZ]& _LXMToY [Z] [L]_P OP _P]NP]Z^(
>`P^_]Z^ X`PMWP^ OPMPY `_TWTeL]^P ^PRzY PW `^Z []PaT^_Z(
EY `^Z TYLOPN`LOZ [`POP []ZaZNL] OLuZ^ XL_P]TLWP^ Z& PY
OP_P]XTYLOL^ NT]N`Y^_LYNTL^& WP^TZYP^ [P]^ZYLWP^( <Z^
X`PMWP^ YZ ^ZY U`R`P_P^( 5W QLM]TNLY_P Z PW OT^_]TM`TOZ] YZ
L^`XPY YTYR`YL ]P^[ZY^LMTWTOLO [Z] WZ^ OLuZ^ NL`^LOZ^
[Z] `Y `^Z YZ NZYQZ]XP LW []PaT^_Z Z `YL XLYT[`WLNTvY
TYNZ]]PN_L(
3 E 9 4 1 4 ?/ <Z^ YTuZ^ Z WL^ [P]^ZYL^ NZY
OT^NL[LNTOLOP^ XPY_LWP^ OPMPY XLY_PYP]^P ^TPX[]P
LWPULOZ^ OP WZ^ X`PMWP^& WZ^ ZMUP_Z^ LQTWLOZ^& WL^ [TPeL^
[P\`PuL^ d WZ^ XL_P]TLWP^ OP PXMLWLUP0 PcT^_P ]TP^RZ OP
WP^TZYP^ d)Z L^QTcTL(
= ? > D 1 : 5/ @L]L PW XZY_LUP& ^TRL Y`P^_]L^
TY^_]`NNTZYP^ OP `^Z& TY^_LWLNTvY Z XZY_LUP d []P^_P
P^[PNTLW L_PYNTvY L WL^ TYOTNLNTZYP^ OP LOaP]_PYNTL d
^PR`]TOLO( CT YZ ^P ^TR`PY WL^ TY^_]`NNTZYP^& [`POPY
[]ZO`NT]^P WP^TZYP^ [P]^ZYLWP^ Z OLuZ^ PY WZ^
X`PMWP^)]TP^RZ OP ^PR`]TOLO( CT _TPYP LWR`YL OTQTN`W_LO
O`]LY_P PW XZY_LUP)WL TY^_LWLNTvY& [vYRL^P PY NZY_LN_Z NZY
Y`P^_]Z P\`T[Z OP L_PYNTvY LW NWTPY_P( 5^_P P^_L]j L ^`
OT^[Z^TNTvY [L]L WZ \`P YPNP^T_P( 5W XZY_LUP ^ZWZ OPMPY
]PLWTeL]WZ [P]^ZYL^ NZX[P_PY_P^( >Z ^P L^`XP YTYR`YL
]P^[ZY^LMTWTOLO [Z] OLuZ^ PY NL^Z OP XZOTQTNLNTZYP^ PY PW
[]ZO`N_Z)WL^ [TPeL^ OPW []ZO`N_Z YT PY NL^Z OP ^`^_T_`NTvY Z
`^Z OP [TPeL^)NZY^`XTMWP^ \`P YZ []ZNPOLY OPW
QLM]TNLY_P)OT^_]TM`TOZ](
CT WL XP]NLYNsL TYNW`dP QTULNTZYP^ OP [L]PO& NZXZ _LNZ^ d
_Z]YTWWZ^& ^P `_TWTeL]jY PcNW`^TaLXPY_P PY [L]POP^ SPNSL^
NZY XL_P]TLWP^ ^vWTOZ^ d `YTQZ]XP^( EYL QTULNTvY P^ _LY
M`PYL NZXZ WL NZYPcTvY PcT^_PY_P PY_]P WZ^ PWPXPY_Z^ OP
QTULNTvY d WL [L]PO( DLY_Z [L]L WZ^ X`PMWP^ OP [TP NZXZ
[L]L WZ^ X`PMWP^ LW_Z^& NZX[]`PMP WL TOZYPTOLO OP WL [L]PO
LY_P^ OP QTUL]WZ^ d `_TWTNP zYTNLXPY_P PWPXPY_Z^ OP QTULNTvY
LOPN`LOZ^( CT _TPYP \`P _LWLO]L] WL [L]PO& L^PRz]P^P OP
\`P YZ SLdL WsYPL^ OP PWPN_]TNTOLO PY WL eZYL OZYOP aLdL L
]PLWTeL] WZ^ _LWLO]Z^( 5Y zW_TXL TY^_LYNTL& PW TY^_LWLOZ] P^
]P^[ZY^LMWP OP WL QTULNTvY L WL [L]PO(
5^_Z _LXMToY ^P L[WTNL L WL TY^_LWLNTvY OP L[L]L_Z^
PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^ OP NZY^_]`NNTvY( 5W XZY_LUP)WL
TY^_LWLNTvY OP L[L]L_Z^ PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^
]PWPaLY_P^ [L]L WL NZY^_]`NNTvY NZ]]P^[ZYOPY
PcNW`^TaLXPY_P L [P]^ZYLW P^[PNTLWTeLOZ d L`_Z]TeLOZ(
DZOL^ WL^ TY^_LWLNTZYP^ PWoN_]TNL^ d P^_]`N_`]LWP^ OPMPY
]PLWTeL]^P OP LN`P]OZ NZY WL^ YZ]XL^ d ]PRWLXPY_Z^ OP
^PR`]TOLO L[WTNLMWP^ PY ^` ]PRTvY( 1^PRz]P^P OP \`P WL^
MZXMTWWL^ `_TWTeLOL^ [L]L WL^ Q`PY_P^ OP W`e _PYRLY ^TPX[]P
WL TY_PY^TOLO [P]XT_TOL( CT YZ ^P ]P^[P_L PW YzXP]Z OP
aL_TZ^ Xjc(& PcT^_P [PWTR]Z OP TYNPYOTZ [Z]
^ZM]PNLWPY_LXTPY_Z( CP []ZSsMP N`M]T] WL^ MZXMTWWL^ OPMTOZ
LW [PWTR]Z OP TYNPYOTZ \`P P^_Z ^`[ZYP(
5W NZ]]PN_Z Q`YNTZYLXTPY_Z OPW X`PMWP ^ZWZ P^_j
RL]LY_TeLOZ ^T ^P TY^_LWL L [WZXZ d PY SZ]TeZY_LW( <L^
[`P]_L^ P^_jY []PLU`^_LOL^& [P]Z OPMPY aZWaP] L
LWTYPL]^P)LU`^_L]^P PY NL^Z YPNP^L]TZ ^PRzY WL^
NZYOTNTZYP^ WZNLWP^( 5^ TX[]P^NTYOTMWP _PYP] PY N`PY_L WL^
TYOTNLNTZYP^ ^ZM]P WL NL]RL XjcTXL( CP []ZSsMP ^`MT] L WZ^
X`PMWP^( 5Y NL^Z OP `^Z TYLOPN`LOZ& WZ^ X`PMWP^ [`POPY
aZWNL]^P( @L]L PaT_L]WZ& ^P ]PNZXTPYOL L^PR`]L] ^TPX[]P
WZ^ X`PMWP^ [L]L \`P YZ ^P NLTRLY( 5Y NL^Z OP
^ZM]PNL]RL^ $P^[PNTLWXPY_P& [Z] YTuZ^ U`RLYOZ& [P]^ZYL^&
XL_P]TLW ` Z_]Z^ QLN_Z]P^ TYLOPN`LOZ^%& PcT^_P ]TP^RZ OP
]Z_`]L d WP^TZYP^( CP ]PNZXTPYOL L[]P_L] _ZOZ^ WZ^ _Z]YTWWZ^
d _ZOZ^ WZ^ [`Y_Z^ OP `YTvY ^ZXP_TOZ^ L NL]RL NLOL , Z -
^PXLYL^ [L]L RL]LY_TeL] `YL P^_LMTWTOLO O`]LOP]L(
3 E 9 4 1 4 ?/ '9Y^_]`NNTZYP^ [L]L PW N`TOLOZ OP WZ^
X`PMWP^'
DPYRL PY N`PY_L Y`P^_]L^ TYOTNLNTZYP^ ^ZM]P PW NZ]]PN_Z
N`TOLOZ OP WZ^ X`PMWP^ [L]L \`P [`POL OT^Q]`_L] OP
Y`P^_]Z []ZO`N_Z O`]LY_P PW XLdZ] _TPX[Z [Z^TMWP(
@L]L WL WTX[TPeL& `_TWTNP `Y [LuZ OP LWRZOvY WTX[TZ& ^PNZ d
^`LaP( CT ^`^ X`PMWP^ YPNP^T_LY `YL WTX[TPeL L QZYOZ&
[`POP S`XPOPNP] PW [LuZ NZY `Y [ZNZ OP LR`L Z
WTX[TLX`PMWP^ d ^PNL] WZ^ X`PMWP^ `YL aPe WTX[TZ^( @L]L
WTX[TL] WL^ [TPeL^ OP XP_LW d N]T^_LW& WZ XPUZ] P^ `_TWTeL]
[]ZO`N_Z^ OP WTX[TPeL [L]L XP_LW d N]T^_LW OT^[ZYTMWP^ PY PW
XP]NLOZ ^TR`TPYOZ WL^ TY^_]`NNTZYP^ OP N`TOLOZ \`P QTR`]LY
PY PWWZ^( <Z^ []ZO`N_Z^ OP WTX[TPeL OPMPY TYOTNL]
NWL]LXPY_P \`P ^ZY L[_Z^ [L]L PW N`TOLOZ OP X`PMWP^(
>Z `_TWTNP Y`YNL WTX[TLOZ]P^ OP aL[Z] YT []ZO`N_Z^
NZ]]Z^TaZ^& LM]L^TaZ^ Z OP Z_]Z _T[Z N`dZ^ PQPN_Z^
OP^NZYZeNL(
3 E 9 4 1 4 ?/ <L^ ^`[P]QTNTP^ OP LW_Z M]TWWZ P^_jY
[]Z_PRTOL^ [Z] `YL [PWsN`WL []Z_PN_Z]L PY PW XZXPY_Z OP WL
PY_]PRL( 4oUPWL PY PW X`PMWP SL^_L \`P P^_P P^_o
NZX[WP_LXPY_P XZY_LOZ d WTM]P OP [ZWaZ( <Z^ PWPXPY_Z^ OP
LW_Z M]TWWZ L WZ^ \`P ^P WP^ SL ]P_T]LOZ WL [PWsN`WL []Z_PN_Z]L
^ZWZ [`POPY WTX[TL]^P d `_TWTeL]^P OP^[`o^ OP .+ SZ]L^
$_TPX[Z OP [Z^N`]LOZ PY LT]P LXMTPY_P%(
>Z OLuL] WL^ ^`[P]QTNTP^ NZY ZMUP_Z^ LQTWLOZ^ YT Pc[ZYP]WL^
L WL W`e ^ZWL] Q`P]_P MLUZ YTYR`YL NT]N`Y^_LYNTL(
3 9 6 : 6 ; / 1 6 r ; &6SXYWZHHNTSJX XTGWJ QF JQNRNSFHNiS IJ
]P^TO`Z^'
@Z] PW MTPY OPW XPOTZLXMTPY_P& WP ]ZRLXZ^ \`P OP[Z^T_P WZ^
]P^TO`Z^ OP WZ^ PYaL^P^ NWL^TQTNLOZ^ [Z] _T[Z PY WZ^
NZY_PYPOZ]P^ OP ML^`]L)]PNTNWLUP []PaT^_Z^& d YZ PY WL
YL_`]LWPeL(
<Z^ X`PMWP^ OLuLOZ^ Z TY`_TWTeLMWP^ [`POPY WWPaL]^P L
[`Y_Z^ OP ]PNZRTOL P^[PNTLWP^ [L]L PW ]PNTNWLUP OP ^`^
OT^_TY_Z^ NZX[ZYPY_P^(
<Z^ X`PMWP^ \`P P^_oY OP^RL^_LOZ^& [P]Z ^TRLY ^TPYOZ
Q`YNTZYLWP^ YZ _TPYPY [Z] \`o PWTXTYL]^P( @`POP WWPaL]WZ^&
[Z] PUPX[WZ& L Z]RLYTeLNTZYP^ MPYoQTNL^(

5^[P]LXZ^ \`P OT^Q]`_P OP ^` X`PMWP Y`PaZ(

1MfWJX HQNJSYJX% HMJWX HQNJSYX% RJWHN InF[TNW FHMJYe ZS
RJZGQJ IJ STYWJ LFRRJ 3XUFHJ NSYeWNJZW UTZW QnZXFLJ
PcNW`^TQ OLY^ OP^ WZNL`c []Tao^( FP`TWWPe ao]TQTP] \`P WP
NZY_PY` OP WL WTa]LT^ZY P^_ NZX[WP_ P_ WT]P L__PY_TaPXPY_ WP^
TYQZ]XL_TZY^ TX[Z]_LY_P^ NT'OP^^Z`^ LaLY_ WP XZY_LRP& P_
HTSXJW[J_&QJX XTNLSJZXJRJSY UTZW Ine[JSYZJQQJX
L[[WTNL_TZY^)`_TWT̂ L_TZY^ `W_o]TP`]P^& d NZX[]T^ [L] OP^ _TP]^(
>Z^ XP`MWP^ OZTaPY_ q_]P `_TWT^o^ OP XLYTp]P NZYQZ]XP k
WP`] OP^_TYL_TZY( EYP `_TWT^L_TZY YZY NZYQZ]XP k WL
OP^_TYL_TZY [P`_ PY_]LtYP] OP^ OZXXLRP^ XL_o]TPW^ Z`
OLY^ NP]_LTY^ NL^ OP^ []oU`OTNP^ NZ][Z]PW^( <P^ XP`MWP^ YP
^ZY_ [L^ OP^ UZ`P_^ OP^_TYo^ L`c PYQLY_^( <P QLM]TNLY_ Z` WP
OT^_]TM`_P`] OoNWTYP _Z`_P ]P^[ZY^LMTWT_o [Z`] OP^
ITRRFLJX WeXZQYFSY InZSJ ZYNQNXFYNTS STS HTSKTWRJ TZ
InZSJ RFSNUZQFYNTS JWWTSeJ'
1DD5>D9?> / <P^ PYQLY_^ P_ WP^ [P]^ZYYP^ SLYOTNL[oP^
XPY_LWP^ OZTaPY_ _Z`UZ`]^ q_]P _PY`^ k OT^_LYNP OP^
oWoXPY_^ OP XZMTWTP]& OP^ ZMUP_^ [ZTY_`^& OP^ [P_T_P^ [TpNP^
JY IJX RFYeWNFZ] InJRGFQQFLJ JS WFNXTS InZS WNXVZJ IJ
GQJXXZWJ JY(TZ IneYTZKKJRJSY'
=?>D175 / <Z]^ O` XZY_LRP& aP`TWWPe ^`Ta]P YZ_]P XZOP
InJRUQTN% STX NSXYWZHYNTSX InJ]UQTNYFYNTS% InNSXYFQQFYNTS TZ IJ
XZY_LRP P_ ]P^[PN_Pe YZ_LXXPY_ WP^ LaP]_T^^PXPY_^ P_
NZY^TRYP^ OP ^oN`]T_o( <P YZY']P^[PN_ OP^ NZY^TRYP^ [P`_
PY_]LtYP] OP^ MWP^^`]P^ OP^ [P]^ZYYP^ Z` OP^
PYOZXXLRPXPY_^ O` XP`MWP& NZY^_T_`P] `Y ]T^\`P [Z`] WL
^oN`]T_o( CT aZ`^ ]PYNZY_]Pe OP^ OTQQTN`W_o^ OP XZY_LRP)
L^^PXMWLRP& aP`TWWPe NZY_LN_Pe YZ_]P o\`T[P OP ^P]aTNP
NWTPY_pWP( 5WWP P^_ k aZ_]P PY_Tp]P OT^[Z^T_TZY [Z`] aZ`^ LTOP]
P_ aZ`^ NZY^PTWWP]( <P XZY_LRP OZT_ q_]P PQQPN_`o `YT\`P'
XPY_ [L] OP^ [P]^ZYYP^ \`LWTQToP^( 1`N`YP ]P^[ZY^LMTWT_o
YP [P`_ q_]P L^^`XoP [Z`] OP^ OZXXLRP^ ]o^`W_LY_ OP
XZOTQTNL_TZY^ L[[Z]_oP^ L` []ZO`T_ Z` k OP^ [L]_TP^ O`
UWTIZNY% IZ WJRUQFHJRJSY TZ IJ QnZYNQNXFYNTS IJ UNfHJX(IJ
KTZWSNYZWJX VZN SnTSY UFX eYe FHVZNXJX FZUWfX IZ KFGWNHFSY(
O` OT^_]TM`_P`]( <Z]^\`P WP []ZO`T_ P^_ LNNZX[LRYo
IneQeRJSYX IJ KN]FYNTS RZWFQJ YJQX VZJ IJX HMJ[NQQJX JY IJX
aT^& NP^ oWoXPY_^ ^ZY_ PcNW`^TaPXPY_ OP^_TYo^ k q_]P
`_TWT^o^ ^`] OP^ X`]^ PY XL_o]TL`c XL^^TQ^ P_ SZXZRpYP^(
ASJ KN]FYNTS SnJXY GTSSJ VZJ XN QF QNFNXTS JSYWJ QJX eQeRJSYX
OP QTcL_TZY P_ WP X`] P^_ MZYYP( 1aLY_ WL QTcL_TZY L` X`] OP
RJZGQJX% VZnNQX XTNJSY UTXeX [JWYNHFQJRJSY TZ XZXUJSIZX%
[JZNQQJ_ [eWNKNJW QnFUYNYZIJ IJ [TYWJ RZW b HJY JKKJY JY SnZYNQNXJW
\`P OP^ XZdPY^ OP QTcL_TZY L[[]Z[]To^( 1aLY_ OP []ZNoOP]
b IJX YWF[FZ] IJ UJWHJRJSY% FXXZWJ_&[TZX VZnNQ Sn^ F UFX
OP NZYO`T_P^ OLY^ WL eZYP OP [P]NPXPY_( 5Y OP]YTP]
WJXXTWY% HnJXY QJ RTSYJZW VZN JXY WJXUTSXFGQJ IJ QF KN]FYNTS
FZ RZW' 1JQF HTSHJWSJ eLFQJRJSY QnNSXYFQQFYNTS InFUUFWJNQX
oWPN_]T\`P^ P_ L`_]P^ LNNP^^ZT]P^ L]NST_PN_ZYT\`P^(
9nFXXJRGQFLJ ( QnNSXYFQQFYNTS InFUUFWJNQX eQJHYWNVZJX JY FZYWJX
LNNP^^ZT]P^ OP NZY^_]`N_TZY YP OZTaPY_ q_]P PQQPN_`o^ \`P
[L] `Y [P]^ZYYPW L`_Z]T^o( DZ`_P^ WP^ TY^_LWWL_TZY^
oWPN_]T\`P^ P_ L]NST_PN_ZYT\`P^ OZTaPY_ q_]P PcoN`_oP^ OLY^
WP ]P^[PN_ OP^ YZ]XP^ P_ ]pRWP^ OP ^oN`]T_o PY aTR`P`] OP
[TYWJ 9FSI' 1TSHJWSFSY QJX QZRNSJZXJX% SnZYNQNXJ_ VZJ IJX
UZNXXFSHJX InFRUTZQJX FZYTWNXeJX' 3S HFX IJ STS&WJXUJHY
IZ \FYYFLJ RF]NRFQ% NQ J]NXYJ ZS WNXVZJ InNSHJSINJ UFW
^`]NSL`QQP( 9W P^_ TY_P]OT_ OP ]PNZ`a]T] WP^ LX[Z`WP^ PY
WFNXTS IZ WNXVZJ InNSHJSINJ' 9J KTSHYNTSSJRJSY XFSX
UWTGQfRJ IZ RJZGQJ SnJXY LFWFSYN VZnJS HFX InNSXYFQQFYNTS
aP]_TNLWP P_ SZ]TeZY_LWP( <P^ [Z]_P^ ^ZY_ []o]oRWoP^& XLT^
OZTaPY_ q_]P YP` ]oLWTRYoP^ ) LU`^_oP^ ^T YoNP^^LT]P PY
QZYN_TZY OP^ NZYOT_TZY^ WZNLWP^( BP^[PN_Pe TX[o]L_TaPXPY_
WP^ ^[oNTQTNL_TZY^ PY XL_Tp]P OP [ZTO^ NZYNP]YLY_ WL NSL]RP
XLcTXLWP( 9W P^_ TY_P]OT_ OP XZY_P] ^`] WP^ XP`MWP^( 5Y NL^
InZYNQNXFYNTS STS HTSKTWRJ% NQ UJZY FWWN[JW VZJ QJX RJZGQJX
GFXHZQJSY' /KNS Ine[NYJW HJ WNXVZJ% QJX RJZGQJX ITN[JSY
_Z`UZ`]^ q_]P ^oN`]T^o^ NZY_]P WP ML^N`WPXPY_( 9W PcT^_P `Y
]T^\`P OP ]`[_`]P P_ OP MWP^^`]P PY NL^ OP ^`]NSL]RP^)
^ZWWTNT_L_TZY^ PcNP^^TaP^ $YZ_LXXPY_ NL`^oP^ [L] OP^
JSKFSYX VZN OTZJSY% IJX UJWXTSSJX% IZ RFYeWNJQ TZ InFZYWJX
TYQW`PYNP^ TYL[[]Z[]ToP^%( 1QTY OP RL]LY_T] `YP ^_LMTWT_o
O`]LMWP& _Z`_P^ WP^ aT^ P_ WP^ [ZTY_^ OP ]LNNZ]OPXPY_
[Z]_P`]^ OZTaPY_ q_]P ]P^^P]]o^ L[]p^ , k - ^PXLTYP^(
3;@>3@63; . &1TSXNLSJX InJSYWJYNJS IZ RTGNQNJW&
BJZNQQJ_ WJXUJHYJW STX NSXYWZHYNTSX UTZW QnJSYWJYNJS HTWWJHY
O` XP`MWP LQTY \`P aZ`^ []ZQT_TPe WP [W`^ WZYR_PX[^
[Z^^TMWP OP YZ_]P []ZO`T_( @Z`] WP YP__ZdLRP& `_TWT^Pe `Y
NSTQQZY PY NZ_ZY []Z[]P& ^PN P_ OZ`c( CT aZ^ XP`MWP^ ZY_
GJXTNS InZS SJYYT^FLJ FUUWTKTSIN% [TZX UTZ[J_ MZRNINKNJW
QJ HMNKKTS F[JH ZS UJZ InJFZ JY XeHMJW JSXZNYJ QJX eQeRJSYX
YP__Zdo^( @Z`] WP^ [L]_TP^ PY Xo_LW P_ PY aP]]P& TW P^_
UWeKeWFGQJ InZYNQNXJW QJX UWTIZNYX IJ SJYYT^FLJ ZXZJQX IZ
NZXXP]NP [Z`] WP Xo_LW P_ WP^ aT_]P^ PY ]P^[PN_LY_ WP^
HTSXJNQX InJSYWJYNJS NSINVZeX XZW HJX UWTIZNYX' 1JX UWTIZNYX
OP YP__ZdLRP OZTaPY_ NWLT]PXPY_ [Z]_P] WL XPY_TZY TYOT\`LY_
VZnNQX XTSY FUUWTUWNeX UTZW QnJSYWJYNJS IJX RJZGQJX'
;nZYNQNXJ_ JS FZHZS HFX IJ SJYYT^JZW b [FUJZW% SN IJ
[]ZO`T_^ NZ]]Z^TQ^& LM]L^TQ^ P_ L`_]P^ []ZO`T_^ OZY_ aZ`^ YP
NZYYLT^^Pe [L^ WP^ PQQP_^(
1DD5>D9?> / <Z]^ OP WL WTa]LT^ZY& WP^ ^`]QLNP^ SL`_P
M]TWWLYNP ^ZY_ []Z_oRoP^ [L] `Y QTWX OP []Z_PN_TZY( <LT^^Pe'
QJX XZW QJ RJZGQJ OZXVZnb HJ VZnNQ XTNY JSYNfWJRJSY RTSYe JY
OoML]]L^^o OP WL [Z`^^Tp]P( <P^ oWoXPY_^ SL`_P M]TWWLYNP
OZY_ WP QTWX []Z_PN_P`] L o_o PYWPao YP OZTaPY_ q_]P YP__Zdo^
JY ZYNQNXeX VZnFUWfX -* MJZWJX #YJRUX IJ IZWHNXXJRJSY b
QnFNW FRGNFSY$' ;J UFX JSITRRFLJW QJX XZWKFHJX F[JH IJX
ZMUP_^ LNo]o^ P_ YP WP^ Pc[Z^Pe PY L`N`Y NL^ k `Y
]LdZYYPXPY_ ^ZWLT]P TY_PY^P(
`96:6;/@6<; &1TSXNLSJX UTZW QneQNRNSFYNTS IJX IeHMJYX&
/KNS IJ UWTYeLJW QnJS[NWTSSJRJSY% [JZNQQJ_ eQNRNSJW QJX
IeHMJYX InJRGFQQFLJ YWNeX XJQTS QJZW SFYZWJ IFSX QJX
[Z`MPWWP^ OP OoNSP_^)OP ]PNdNWLRP P_ YZY OLY^ WL YL_`]P(
<P^ XP`MWP^ PYOZXXLRo^ Z` TY`_TWT^LMWP^ [P`aPY_ q_]P
LXPYo^ OLY^ OP^ NPY_]P^ OP ]oN`[o]L_TZY L`c QTY^ O`
]PNdNWLRP OP^ [TpNP^ Oo_LNSoP^( <P^ XP`MWP^ `^LRo^&
XLT^ PYNZ]P QZYN_TZYYPW^ YP OZTaPY_ [L^ q_]P oWTXTYo^ _Z`_
OP ^`T_P( 6LT_P^'PY OZY [( Pc( k OP^ Z]RLYT^L_TZY^ OP
MTPYQLT^LYNP(

>Z`^ aZ`^ ^Z`SLT_ZY^ MPL`NZ`[ OP [WLT^T] LaPN aZ_]P
YZ`aPL` XP`MWP(

=TuYT[FSN%
M[FQF [FR SF PZUSON PTRFIF SFROJuYFOF N_ SFuJL
L^Z]_TXLYL eL TY_P]TUP]P T eL `[Z]LM` ` []TaL_YTX
[]Z^_Z]TXL( =ZWTXZ []ZaUP]T_P TXL_P WT ^aP [Z_]PMYP OTUPWZaP T
UFwQON[T UWT{NYFOYJ XQOJIJyJ [FwSJ NSKTWRFHNOJ UWNOJ RTSYFwJ
YJ XF{Z[FOYJ T[J ZUZYJ _F PFXSNOZ ZUTYWJGZ% YFPT|JW N _F
YWJyJ TXTGJ'
;Fu SFROJuYFO YWJGF XJ PTWNXYNYN XZPQFIST SOJLT[TO SFROJSN'
;JUWF[NQSF ZUTWFGF RTwJ IT[JXYN IT TuYJyJSOF NRT[NSJ NQN
TXTGSNM T_QOJIF' ;FROJuYFO SNOJ IOJ{OF NLWF{PF' =WTN_[T|F{
NQN UWTIF[F{ SJ UWJZ_NRF TILT[TWSTXY _F uYJYZ Z_WTPT[FSZ
PaPY_`LWYZX YP[]LaTWYZX `[Z]LMZX TWT ]`VZaLYUPX(
< = > 3 E. 2OJHZ NQN TXTGJ X NSYJQJPYZFQSNR YJuPTyFRF
Z[NOJP YWJGF IWwFYN UTIFQOJ TI INOJQT[F SFROJuYFOF% uNQOFYNM
[]POXP_L& ^T_YTS OTUPWZaL T XL_P]TULWL eL [LVT]LYUP UP] [Z^_ZUT
TUFXSTXY TI T_QOJIF N(NQN LZuJSOF'
: < ; @ / v /. @NOJPTR RTSYFwJ XQNOJINYJ SFuJ ZUZYJ _F
WFI% WFI% NSXYFQFHNOZ NQN RTSYFwZ N TGWFYNYJ UTXJGSZ UT_TWSTXY
SF ZUT_TWJSOF N XNLZWSTXSJ ZUZYJ' ;JUTuYN[FSOJ ZUZYF
RTwJ IT[JXYN IT YOJQJXSNM T_QOJIF NQN TuYJyJSOF SFROJuYFOF NQN
ZLWT_NYN [FuZ XNLZWSTXY' /PT NRFYJ UTYJuPTyF X
UTXYF[QOFSOJR ( RTSYFwTR% TGWFYNYJ XJ SFuJR XJW[NXSTR
_TX`( ?YT ^` aLX YL ]L^[ZWLRLYU` eL ^LaUP_P TWT MTWZ VLVa`
UTRTy' :TSYFwZ XRNOZ N_[TINYN XFRT XYWZ{SJ TXTGJ' ;J
UWNM[FyFRT TILT[TWSTXY _F uYJYZ Z XQZ{FOZ UWTROJSF SF
[]ZTeaZO`)OTUPWZaTXL []ZTeaZOL& eLXUPYP TWT `[Z]LMP
INOJQT[F(UTYWTuSTL RFYJWNOFQF PTON SJ UTYOJ{Z TI
UWTN_[T|F{F(YWLT[FHF'
/PT XZ Z_ WTGZ UWNQTwJSN N _NISN Z{[WuyN[F{N PFT uYT XZ YNUQJ N
[NOHN% TSN XZ SFRNOJSOJSN NXPQOZ{N[T _F PTWNuYJSOJ SF _NIT[NRF
TI {[WXYNM N PTRUFPYSNM RFYJWNOFQF' A{[WuyJSOJ OJ
_FIT[TQOF[FOZyJ FPT OJ ITGWF [J_F N_RJ|Z XWJIXY[F _F
Z{[WuyN[FSOJ N _NIF' :TQNRT UWT[OJWNYJ UWNPQFISTXY [FuJL _NIF
_F XYTOJyN N [NXJyN SFROJuYFO UWNOJ SJLT LF UWN{[WXYNYJ N
PTWNXYNYJ XFRT TILT[FWFOZyJ Z{[WuyN[F{J' =WNOJ WFIT[F SF
GZuJSOZ% UWT[OJWNYJ IF Z UTIWZ{OZ GZuJSOF SJRF JQJPYWN{SNM
[TIT[F' A PTSF{SNHN% NSXYFQFYJW OJ TILT[TWFS _F
UWN{[WuyN[FSOJ SF _NI'
@T XJ YFPT|JW TISTXN N SF ZLWFISOZ JQJPYWN{SNM JQJRJSFYF N
IWZLNM XYWZPYZWSNM ITIFYFPF' :TSYFwZ(NSXYFQFHNOZ JQJPYWN{SNM
JQJRJSFYF N TXYFQNM ITIFYFPF XRNOJ N_[TINYN XFRT T[QFuYJST
XYWZ{ST TXTGQOJ' ?[J JQJPYWN{SJ N XYWZPYZWSJ NSXYFQFHNOJ
RTWFOZ GNYN N_[JIJSJ Z XPQFIZ X [FwJyNR XYFSIFWINRF N
XNLZWSTXSNR UWTUNXNRF Z [FuTO IWwF[N' EF N_[TWJ X[OJYQTXYN
PTWNXYNYJ XFRT ITUZuYJSJ OF{NSJ TX[OJYQOJSOF' /PT XJ SJ
UTuYZOJ RFPXNRFQSF XSFLF% UTXYTON TUFXSTXY TI UTwFWF
_GTL UWJLWNOF[FSOF' =TPWN[FSOJ X[OJYNQOPN SNOJ ITUZuYJST _GTL
TUFXSTXYN TI UTwFWF'
?F[WuJSF KZSPHNOF SFROJuYFOF _FOFR{JSF OJ XFRT FPT OJ
[Z^_LaWUPY ZVZXT_Z T aZOZ]LaYZ( F]L_L ^` `YL[]TUPO
UTIJuJSF% FQN yJ NM RTwIF YWJGFYN UTST[ST
UTWF[SFYN(UTIJXNYN _GTL QTPFQSNM Z[OJYF' :TQNRT UWNIWwF[FOYJ
XJ XUJHNKNPFHNOF YJwNSJ _F RFPXNRFQST TUYJWJyJSOJ' =JSOFSOJ
SF SFROJuYFO OJ _FGWFSOJST' ;JUWF[NQST PTWNuYJSOJ RTwJ
IT[JXYN IT UWJ[WYFSOF SFROJuYFOF' 8FPT GNXYJ YT XUWNOJ{NQN%
SFROJuYFO Z[NOJP YWJGF TXNLZWFYN TI UWJ[WYFSOF' =TXYTON
TUFXSTXY TI QTRF N T_QOJIF Z XQZ{FOZ UWJTUYJWJyJSOF
#TXTGNYT ZXQNOJI IOJ{OJ NLWJ% QOZIN% RFYJWNOFQF NQN IWZLNM
SJUWNPQFISNM ZYOJHFOF$' ?[J [NOPJ N STXN[J XUTOSJ YT{PJ
[Z_]PMYZ UP eL_PRY`_T YLVZY , OZ - _UPOLYL VLVZ MT ^P
Z^TR`]LWL _]LUYL ^_LMTWYZ^_(
< 2 > v / B / ;7 3.
&;FUTRJSJ T SOJ_N SFROJuYFOF&
?QNOJINYJ SFuJ ZUZYJ T UWF[NQSTO SOJ_N SFROJuYFOF PFPT GNXYJ
uYT IZQOJ RTLQN ZwN[FYN Z SFuJR UWTN_[TIZ'
=WNQNPTR {NuyJSOF PTWNXYNYJ {NXYZ% XZMZ N RJPZ UFRZ{SZ PWUZ'
/PT [Fu SFROJuYFO YWJGF YJRJQONYT {NuyJSOJ% RTwJYJ SF[QFwNYN
PWUZ X RFQT [TIJ NQN XWJIXY[F _F {NuyJSOJ SFROJuYFOF% F
_FYNR TXZuNYJ T{NuyJSJ UWJIRJYJ' :JYFQSJ N XYFPQJSJ
INOJQT[J SFOGTQOJ OJ {NXYNYN PTRJWHNOFQST ITXYZUSNR XWJIXY[NRF
_F {NuyJSOJ RJYFQF N XYFPQF UWJRF UWNQTwJSNR ZUZYFRF _F
SOJLZ' ?WJIXY[F _F {NuyJSOJ RTWFOZ NRFYN OFXSZ SF_SFPZ T
UWNPQFISTXYN _F {NuyJSOJ SFROJuYFOF'
;N Z PTOJR XQZ{FOZ SJ XRNOJYJ PTWNXYNYN UFWSJ {NXYF{J%
SFLWN_FOZyF% FGWF_N[SF NQN IWZLF XWJIXY[F FPT SNXYJ XNLZWSN Z
SONMT[ SF{NS IOJQT[FSOF'
< = > 3 E. =T[WuNSJ [NXTPTL XOFOF XZ UWN NXUTWZHN _FuYNyJSJ
_FuYNYSTR KTQNOTR' <XYF[NYJ NM SF SFROJuYFOZ ITP XJ UTYUZST
SJ XFXYF[N N SJ T{NXYN TI UWFuNSJ' 3QJRJSYN [NXTPTL XOFOF X
PTONM OJ ZPQTSOJSF _FuYNYSF KTQNOF XRNOZ XJ {NXYNYN N PTWNXYNYN YJP
YLVZY .+ ^L_L $a]TUPXP YLVYLOYZR ^_a]OYULaLYUL YL
ZVZWYZX e]LV`%(
;J TuYJyZOYJ UT[WuNSJ TuYWNR UWJIRJYNRF N SJ N_QFwNYJ NM
ULVZX ^`YN`(

J 2 B 9 >: 1 F 1 >: 5
'>L[ZXPYP Z ZOWLRLYU` Z_[LOL'
EGTL _FuYNYJ TPTQNuF% WF_[WXYFSN FRGFQFwSN TYUFI TIQTwNYJ Z
UWJI[N|JSJ PFSYJ _F TYUFI(WJHNPQFwZ% F SJ Z UWNWTIZ'
<uYJyJSN NQN SJZUTYWJGQON[N SFROJuYFO RTwJ XJ UTXQFYN Z
[Z^PMYP [ZRZYP eL ]PNTVWT]LYUP [ZUPOTYTS OTUPWZaL(
=TMFGFSN% ST OTu Z[NOJP KZSPHNTSFQSN SFROJuYFO SJ RTWF XJ
ZOXLS eM]TY`_T( 4ZYT]LU_P RL Y[]( OZM]Z_aZ]YTX
Z]RLYTeLNTULXL(

;FIFRT XJ IF yJYJ ZwN[FYN Z X[TR ST[TR SFROJuYFOZ'

DT^e_PW_ iRdQPW|YV!
;y^eyYU|V& SZRd MPW_o]T []ZR]LX`YVMLY ^eP]P[W£ Mz_Z]
aj^j]Wj^L XPWWP__ OyY_y__& LXPWd VTej]vWLR []Taj_
SPWdT^oRPVMPY _y]_oY£ SL^eYjWL_]L Vo^e|W_( 5WWPY£]TeeP L
^ejWWs_XjYd STjYd_LWLY^jRj_& o^ QTRdPWXP^PY ZWaL^^L PW Le
LWjMMT QZY_Z^ TYQZ]XjNTvVL_ Le y^^eP^eP]PWo^ PW£__& aLWLXTY_
_L]_^L XPR PePVP_ Vo^£MMT SL^eYjWL_ NoWUjMvW& Mj]VT
^ejXj]L(
2z_Z]OL]LMULTYVL_ ]PYOPW_P_o^^eP]«PY VPWW SL^eYjWYT( 1 YPX
]PYOPW_P_o^^eP]« SL^eYjWL_ OZWZRT Vj]ZVL_ aLRd MTeZYdZ^
Vy]|WXoYdPV Vyey__ ^ePXoWdT ^o]|Wo^PVP_ ZVZeSL_( 1 Mz_Z]
YPX Uj_oV( 1 Rdj]_v aLRd L VP]P^VPO£ YPX ajWWLW
QPWPW£^^oRP_ ZWdLY Vj]Z^ZOj^ZVo]_& LXPWdPV L YPX
]PYOPW_P_o^^eP]« SL^eYjWL_ aLRd L SPWd_PWPY VPePWo^ XTL__
VPWP_VPe_PV(
6 9 7 I 5 < 5 =/ 7dP]PVPV o^ ^ePWWPXT QZRdL_oVZ^^jRRLW
oW£ QPWY£__PVP_ XTYOTR _jaZW VPWW _L]_LYT Mz_Z]LWVL_]o^ePV_£W&
SPRdP^ _j]RdLV_vW& VT^Xo]P_« LWVL_]o^ePV_£W o^
N^ZXLRZWvLYdLRZV_vW( Co]|Wo^' o^ Q`WWLOj^aP^eoWd jWW QPYY(
h C C J 5 C J 5 B 5 < g C/ h^^eP^eP]PWo^VZ] YoeeP XPR
Le `_L^s_j^ZVL_ Le |ePXPW_P_o^T& VPePWo^T& _PWP[s_o^T aLRd
^eP]PWo^T z_X`_L_vTYVMLY& aLWLXTY_ V|WyYy^PY |RdPWUPY L
QTRdPWXPe_P_o^PV]P o^ MTe_ZY^jRT `_L^s_j^ZV]L( 1XPYYdTMPY
YPX _L]_UL MP Le `_L^s_j^ZVL_& Le ^ePXoWdT ^o]|Wo^_ aLRd
Mz_Z]Vj]Z^ZOj^_ P]POXoYdPeSP_)MTe_ZY^jRT VZNVjeL__j
ajWSL_( 1XPYYdTMPY QPWo[s_o^VZ])y^^eP^eP]PWo^VZ]
YPSoe^oRPT aLYYLV& QZ]O`WUZY ^eP]aTeN^L[L_`YVSZe( =TYOTR
Vo^e^oRRPW jWWYLV ]PYOPWVPeo^o]P( 1e y^^eP^eP]PWo^_ N^LV
^eLVXLTWLR SZeejo]_£ ^ePXoWdPV aoRPeSP_TV PW( 1
_P]XoV)_P]XoV]o^ePV XvOZ^s_j^LT P^P_oY& LWVL_]o^ePV
N^P]oUPVZ]& TWWP_aP YPX L Rdj]_v_vW)VP]P^VPO£_£W ^ej]XLev
LWVL_]o^ePV)QZRdvLYdLRZV SL^eYjWL_LVZ] L Vj]Z^ZOj^ZVo]_
YPX ajWWLW`YV QPWPW£^^oRP_(
8L Le j]`SZe QLWT ]yRes_£P^eVyeyV& [oWOj`W O«MPWPV o^
N^LaL]ZV aLYYLV XPWWoVPWaP& LeZV VTej]vWLR P]£^ o^
PRd^oRP^ LYdLRz QLWLVZY _y]_oY£ LWVLWXLej^SZe aLWvV( 1
]yRes_o^ N^LV zRd XPRQPWPW£& LXPYYdT]P L QLW o^ L
]yRes_£P^eVye Vyey__T VL[N^ZWL_( >L N^LV jWWv& SLYPX
QPWQ|RRP^e_P__ Mz_Z]ZV P^P_oY T^ PWWPY£]TeeP LeZV QLW]L
]yRes_o^P PW£__& SZRd LeZV P]]P LWVLWXL^LV'P& aLWLXTY_ N^LV
PSSPe XPRQPWPW£ ]yRes_£P^eVyeyVP_ SL^eYjWUZY( 5^P_WPRP^
Qz]j^T X`YVjV P^P_oY MTeZYdZ^ZOUZY XPR ]vWL& SZRd L Qz]j^
_P]|WP_oY YTYN^PYPV aPeP_oVPV( FoRPeP_|W L ^eP]PW£ QPWPW£^
L QLW]L _y]_oY£ ]yRes_o^o]_(
5e Le PWPV_]ZXZ^ NTVVPV& aLWLXTY_ Xj^ o[s_o^eP_T
_L]_ZeoVZV _PWP[s_o^o]P T^ o]aoYdP^( 1e PWPV_]ZXZ^ NTVVPV&
aLWLXTY_ Xj^& o[s_o^eP_SPe VL[N^ZWvOv _L]_ZeoVZV
y^^eP^eP]PWo^o_)_PWP[s_o^o_ N^LV L]]L QPWUZRZ^s_Z__
^eLVPXMP]PV aoRPeSP_T( =TYOPY PWPV_]ZXZ^ o^ o[s_o^eP_T
_PWP[s_o^_ Le hYyV Z]^ejRjMLY SL_jWdZ^ aZYL_VZev
^eLMajYdZV& TWWP_aP MTe_ZY^jRT PW£s]j^ZV ^eP]TY_ VPWW
PWaoRPeYT( 6oYdQZ]]j^ZV P^P_oY N^LV XPRPYRPOP__
TeevP]£^^oRPVP_ jWWs_^ZY MP( 1 XLcTXjWT^ _PWUP^s_XoYd MP
YPX _L]_j^L P^P_oY L _zWXPWPRPOo^ XTL__ _«eaP^eoWd jWW
QPYY( 1 _«eaP^eoWd XTL__ Le Teev_ _TWZ^ WP_LVL]YT(
1 Mz_Z] VTQZRj^_LWLY X«VyO£Vo[P^^oRP N^LV Q|RR£WPRP^ o^
ase^eTY_P^ QPWjWWs_j^L P^P_oY MTe_Z^s_Z__( 1e LU_vV PW£eP_P^PY
MP aLYYLV jWWs_aL& OP ^e|V^oR P^P_oY L SPWdT
Vy]|WXoYdPVYPV XPRQPWPW£PY zU]L
MPjWWs_SL_vV)MPTRLes_SL_vV( 6PW_o_WPY|W _L]_^L MP L XLcTXjWT^
_P]SPWo^]P aZYL_VZev ^zWdLOL_ZVL_( 1 Mz_Z]ZV]L _TWZ^
QPWXj^eYT( CeLV^eP]«_WPY VPePWo^ P^P_oY L Mz_Z]OL]LMZV
QPWMZ]`WSL_YLV( 5YYPV XPRPW£eo^P o]OPVoMPY L Mz_Z]ZVL_
XTYOTR MTe_Z^s_LYT VPWW QPWMZ]`Wj^ PWWPY( DzW_P]SPWo^)_zWeZ__
TRoYdMPao_PW P^P_oY $V|WyYy^PY Uj_^ev RdP]PVPV& PXMP]PV&
LYdLR aLRd PRdoM ^eLV^eP]«_WPY MPSL_j^ZV XTL__% _y]o^' o^
^o]|Wo^aP^eoWd jWW QPYY( =TYOPY N^LaL]ZY& aLWLXTY_
_PSP]SZ]Ov VL[N^ZWvOj^T SPWdPY ,'- So_TR `_jYSzej^_ VPWW
aoRPeYT& L _L]_v^LY MTe_Z^ ]yRes_o^ MTe_Z^s_j^L NoWUjMvW(
o = < 9 o ?. &0mYTWaUTQaXN ZYFXgYaXTP&
FPRdP QTRdPWPXMP L SPWdP^ Mz_Z]j[ZWj^]L aZYL_VZev
`_L^s_j^LTYVL_& SZRd L WPSP_£ WPRSZ^^eLMM TOPTR y]yXo_ WPWUP
_P]XoV|YVMPY(
DT^e_s_j^VZ] _T^e_L& ^ej]Le& [`SL [LX`_VPYO£_ SL^eYjWUZY(
8L Mz_Z]L LWL[Z^LMM _T^e_s_j^_ TRoYdPW& LVVZ] L VPYO£_
VPao^ aseePW aLRd Mz_Z]j[ZWv ^eP]]PW XPRYPOaP^s_SP_T&
aoR|W L XPR_T^e_s_Z__ PWPXPVP_ ^ej]s_^L XPR( 1 QoX' o^
|aPRLWVL_]o^ePVP_ L WPRUZMM& SL VP]P^VPOPWXT QZ]RLWZXMLY
VL[SL_v QoX' o^ |aPR_T^e_s_vaLW& L ]LU_`V ^eP]P[W£ j[ZWj^T
z_X`_L_j^ZVYLV XPRQPWPW£PY _T^e_s_UL( 1 _T^e_s_v^eP]YPV
]PYOPWVPeYTP VPWW PRdo]_PWX« `_LWj^^LW L]]L aZYL_VZevLY&
SZRd L ^eP] Mz_Z]j[ZWj^]L XPRQPWPW£(
CPXXTWdPY Vy]|WXoYdPV Vyey__ ^P SL^eYjWUZY R£eyW£^
_T^e_s_v_& ^P XL]v& Oy]e^yW£ SL_j^z& aLRd PRdoM ZWdLY ^eP]_&
LXPWdYPV YPX T^XP]T L SL_j^j_(
6 9 7 I 5 < 5 =/ 1 XLRL^QoYd« QPW|WP_PVP_ VT^ejWWs_j^VZ]
aoO£QvWTL vaUL( 5ePVP_ LOOTR SLRdUL ]LU_L L Mz_Z]ZY& LXsR
Le_ _PWUP^PY y^^eP YPX ^eP]PWTV& o^ YPX [Z]_LWLYs_UjV( 1
XLRL^QoYd« PWPXPVP_& LXPWdPV]£W PW_jaZWs_Z__jV L
aoO£QvWTj_& N^LV .+ v]L PW_PW_oaPW $L SPWdT^oR WPaPR£UoY
_y]_oY£ `_vWLRZ^ VPXoYdPOo^ TOPUP% ^eLMLO _T^e_s_LYT aLRd
SL^eYjWYT(
>P ^o]_^P XPR L QPW|WP_PVP_ oWP^ _j]RdLVVLW& o^ ^ZSL YP
_PRdP VT P]£^ YL[^`Rj]ej^YLV(
8 E < < 1 4 g ; ; 5 J 5 < g C '8`WWLOoVVPePWo^]P
aZYL_VZev _`OYTaLWvV'
1 Vy]YdPeP_ aoOPWXP NoWUjMvW L N^ZXLRZWj^T S`WWLOoVZ_
QLU_L ^eP]TY_ ^eo_ajWZRL_aL _PRdP Le L]]L ^eZWRjWv
S`WWLOoVRd«U_£MP)zU]LSL^eYZ^s_v VZY_oYP]MP& YP L
_P]Xo^eP_MP OZMUL(
1 ^o]|W_ aLRd SL^eYjWSL_L_WLY Mz_Z]_ L]]L VTUPWyW_
zU]LSL^eYZ^s_v Wo_P^s_XoYdMPY LOUL WP& LSZW Le PRdP^
LWVL_]o^ePT_ zU]LSL^eYZ^s_UjV(
1 WP^PWPU_PeP__& OP XoR SL^eYjWSL_v Mz_Z]ZVL_ YPX VPWW
LeZYYLW L S`WWLOoVML VTOZMYT( 1OZXjYdVoY_ WPLOSL_UL [W(
Uv_oVZYd^jRT ^eP]aPeP_PVYoW(

sO GmYTWaMT_ XTP lWlRJY Pg[aSZSP"



IT NL PL RO

7PY_TWP NWTPY_P&
_T ]TYR]LeTLXZ [P] LaP] LN\`T^_L_Z `Y XZMTWP OPWWL YZ^_]L
RLXXL OT TY_P]YT LO `^Z P^NW`^TaZ [P] WZNLWT []TaL_T( @]TXL OT
[]ZNPOP]P LWW#TY^_LWWLeTZYP _T []PRTLXZ OT aP]TQTNL]P WL
NZX[WP_PeeL OPWWL QZ]YT_`]L& WPRRP]P L__PY_LXPY_P WP
TYQZ]XLeTZYT P^^PYeTLWT ]T[Z]_L_P OT ^PR`T_Z P NZY^P]aL]P
QnFUUTXNYT RFSZFQJ UJW ZS ZXT XZHHJXXN[T% FSHMJ IF UFWYJ
OT _P]eT(
9 YZ^_]T XZMTWT OPaZYZ P^^P]P `_TWTeeL_T ^PNZYOZ WZ ^NZ[Z
[]PaT^_Z( <#`^Z TX[]Z[]TZ [`w NL`^L]P OLYYT XL_P]TLWT Z
WP^TZYT [P]^ZYLWT( 9 XZMTWT YZY ^ZYZ LOL__T [P] QL] RTZNL]P T
MLXMTYT( @P]_LY_Z TW []ZO`__Z]P Z TW ]TaPYOT_Z]P YZY ^T
L^^`XP LWN`YL ]P^[ZY^LMTWT_k [P] OLYYT NL`^L_T OL `Y `^Z
TX[]Z[]TZ Z OL `YL XLYT[ZWLeTZYP P]]L_L(
1DD5>J9?>5/ _PYP]P WZY_LYZ MLXMTYT P [P]^ZYP LQQP__T OL
OT^LMTWT_k TY_PWWP__TaP OL NZX[ZYPY_T OPT XZMTWT& ZRRP__T
L[[`Y_T_T& XTY`_P]TP P XL_P]TLWT OT TXMLWWLRRTZ& [ZTNSo
^`^^T^_P TW ]T^NSTZ OT WP^TZYT P)Z ^ZQQZNLXPY_Z(
=?>D1779?/ O`]LY_P TW XZY_LRRTZ& L__PYP]^T LWWP T^_]`eTZYT
Z[P]L_TaP& OT Q`YeTZYLXPY_Z& OT TY^_LWWLeTZYP Z XZY_LRRTZ OL
YZT ]TWL^NTL_P P []P^_L]P [L]_TNZWL]P L__PYeTZYP LWWP
LaaP]_PYeP P LWWP TYOTNLeTZYT TY XL_P]TL OT ^TN`]PeeL(
9nNSTXXJW[FS_F IJQQJ NXYWZ_NTSN UZj HFZXFWJ QJXNTSN UJWXTSFQN
Z OLYYT LT XZMTWT)]TaPWL]^T `Y [P]TNZWZ LT QTYT OPWWL ^TN`]PeeL(
6S HFXT IN INKKNHTQYb HTS QnFXXJRGQFLLNT(NQ RTSYFLLNT%
HTSYFYYFWJ NQ STXYWT YJFR IN FXXNXYJS_F HMJ XTXYNJSJ QnZYJSYJ
QZ]YPYOZRWT NZY^TRWT P TYTeTL_TaP OL TY_]L[]PYOP]P( 9W
XZY_LRRTZ p NZY^PY_T_Z P^NW`^TaLXPY_P LW [P]^ZYLWP
NZX[P_PY_P( @P]_LY_Z YZY NT L^^`XTLXZ ]P^[ZY^LMTWT_k [P]
OLYYT NL`^L_T OL XZOTQTNSP LW []ZOZ__Z)LWWP [L]_T OPW
[]ZOZ__Z& ^Z^_T_`eTZYP Z `_TWTeeZ OT [L]_T)XL_P]TLWT OT NZY^`XZ
NSP YZY aPYRLYZ PQQP__`L_P OLW []ZO`__Z]P)]TaPYOT_Z]P(
A`LWZ]L WL QZ]YT_`]L OPWWL XP]NP NZX[]PYOL PWPXPY_T OT
QT^^LRRTZ L [L]P_P NZXP _L^^PWWT P aT_T& _LWT PWPXPY_T ^ZYZ
OP^_TYL_T P^NW`^TaLXPY_P LWW#`^Z ^` [L]P_T ]PLWTeeL_P NZY
XL_P]TLWT ^ZWTOT P `YTQZ]XT( EY QT^^LRRTZ p OL NZY^TOP]L]^T
GZTST YFSYT VZFSYT NQ HTQQJLFRJSYT YWF QnJQJRJSYT J QF
[L]P_P( FP]TQTNL]P [P]_LY_Z W#TOZYPT_k OPWWL [L]P_P ^TL [P] T
XZMTWT OL _P]]L Z L ^Z^[PY^TZYP []TXL OT P^PR`T]P TW
QT^^LRRTZ P `_TWTeeL]P ^ZWZ PWPXPY_T OT QT^^LRRTZ LOPR`L_T(
@]TXL OT PaPY_`LWT WLaZ]T OT [P]QZ]LeTZYP& L^^TN`]L]^T NSP
YZY aT ^TLYZ NLaT YPWW#L]PL TY_P]P^^L_L( CZ^_LYeTLWXPY_P&
W#TY^_LWWL_Z]P ^T L^^`XP WL ]P^[ZY^LMTWT_k OPW QT^^LRRTZ LWWL
[L]P_P(
3Tw aLWP LYNSP [P] W#TY^_LWWLeTZYP OT L]_TNZWT PWP__]TNT P LW_]T
FHHJXXTWN XYWZYYZWFQN' 6Q RTSYFLLNT(QnNSXYFQQF_NTSJ IN FWYNHTQN
PWP__]TNT P LW_]T LNNP^^Z]T NZ]]PWL_T LWW#POTWTeTL p NZY^PY_T_Z
P^NW`^TaLXPY_P L ^[PNTLWT^_T L`_Z]TeeL_T( D`__P WP TY^_LWWLeTZYT
OT _T[Z PWP__]TNZ P TYRPRYP]T^_TNZ OPaZYZ P^^P]P P^PR`T_P
NZYQZ]XPXPY_P LRWT ^_LYOL]O P LWWP YZ]XL_TaP OT ^TN`]PeeL
L[[WTNLMTWT YPW []Z[]TZ ^_L_Z( @P] WP ^Z]RPY_T W`XTYZ^P&
`_TWTeeL]P ^ZWZ WL [Z_PYeL NZY^PY_T_L( CP TW bL__LRRTZ
RFXXNRT STS [NJSJ WNXUJYYFYT% f UTXXNGNQJ QnNSXTWLJWJ IN
TYNPYOT [P] ^`]]T^NLWOLXPY_Z( >ZY p NZY^PY_T_Z NZ[]T]P WP
WLX[LOTYP [ZTNSo NTw []ZaZNSP]PMMP `Y [P]TNZWZ OT
TYNPYOTZ(
<L [P]QP__L Q`YeTZYLWT_k OPW XZMTWP p RL]LY_T_L ^ZWZ ^P p
[Z^TeTZYL_Z TY aP]_TNLWP Z TY Z]TeeZY_LWP( <P [Z]_P ^ZYZ []P'
LWWTYPL_P& XL [Z_]PMMP P^^P]P YPNP^^L]TZ `Y ]TLWWTYPLXPY_Z
Z `YL ]PRZWLeTZYP TY ML^P LWWP NZYOTeTZYT WZNLWT( 1__PYP]^T
LWWP ^[PNTQTNSP OT [P^Z [P] TW NL]TNZ XL^^TXZ( >ZY p
NZY^PY_T_Z L]]LX[TNL]^T LT XZMTWT( EY `^Z TX[]Z[]TZ
[Z_]PMMP NL`^L]YP TW ]TMLW_LXPY_Z( @P] PaT_L]P NTw& XP__P]P
LW ^TN`]Z T XZMTWT OL PaPY_`LWT ]TMLW_LXPY_T( 9Y NL^Z OT
^Za]LNNL]TNST)^ZWWPNT_LeTZYT ^`^^T^_P TW ]T^NSTZ OT TYQZ]_`YT P OT
WP^TZYT $TY [L]_TNZWL]P L NL`^L OT MLXMTYT NSP RTZNLYZ&
[P]^ZYP& XL_P]TLWT Z TX[TPRST OT LW_]L YL_`]L TYL[[]Z[]TL_T%(
D`__P WP aT_T P T [`Y_T OT NZWWPRLXPY_Z [Z]_LY_T OPaZYZ P^^P]P
Y`ZaLXPY_P ^P]]L_T OZ[Z ,'- ^P__TXLYP LW QTYP OT RL]LY_T]P
`YL ^_LMTWT_k [P]XLYPY_P(
=1>ED5>J9?>5/ '>Z_P ^`WWL N`]L OPT XZMTWT'
@]P^_L]P L__PYeTZYP LWWP YZ^_]P TYQZ]XLeTZYT ^`WWL NZ]]P__L
N`]L OPT XZMTWT TY XZOZ OL [Z_P] RL]LY_T]P TW [T{ [Z^^TMTWP
`YL W`YRL O`]L_L OPW []ZOZ__Z(
@P] WL [`WTeTL& `_TWTeeL]P `Y [LYYZ OT NZ_ZYP [`WT_Z& L^NT`__Z P
XZ]MTOZ( CP T XZMTWT YPNP^^T_LYZ OT `YL [`WTeTL LNN`]L_L& p
[Z^^TMTWP TY`XTOT]P TW [LYYZ NZY `Y [Z# O#LN\`L Z `Y
IJYJWLJSYJ UJW RTGNQN J UTN FXHNZLFWJ LQN JQJRJSYN UZQNYN' p
[T{ NZYaPYTPY_P [`WT]P WP [L]_T TY XP_LWWZ P aP_]Z NZY
LOPR`L_T OP_P]RPY_T OT^[ZYTMTWT TY NZXXP]NTZ ^PNZYOZ WP
T^_]`eTZYT [P] WL XLY`_PYeTZYP OT^[ZYTMTWT 9 OP_P]RPY_T
OPaZYZ ]PNL]P `YL NSTL]L TYOTNLeTZYP OPWWL WZ]Z TOZYPT_k LWWL
[`WTeTL OPT XZMTWT(
p [NJYFYT ZYNQN__FWJ UZQNYTWN F [FUTWJ% HFZXYNHN% FGWFXN[N T FQYWN
LRPY_T OPT \`LWT YZY ^T NZYZ^NZYZ RWT PQQP__T(
1DD5>J9?>5/ LW XZXPY_Z OPWWL NZY^PRYL WP ^`[P]QTNT
W`NTOP ^ZYZ []Z_P__P OL `YL [PWWTNZWL []Z_P__TaL( <L^NTL]P WL
[PWWTNZWL ^`W XZMTWP QTYNSo YZY p NZX[WP_LXPY_P
L^^PXMWL_Z PO P^PY_P OT [ZWaP]P( CZW_LY_Z OZ[Z .+ Z]P
#UJWNTIT IN UTXY&UTQNRJWN__F_NTSJ SJQQnFWNF FRGNJSYJ$ XFWb
[Z^^TMTWP [`WT]P P `_TWTeeL]P RWT PWPXPY_T W`NTOT OLT \`LWT p
^_L_L ]TXZ^^L WL [PWWTNZWL []Z_P__TaL(
>ZY OLYYPRRTL]P WP ^`[P]QTNT NZY ZRRP__T L[[`Y_T_T P YZY
P^[Z]WP XLT L QZ]_T T]]LRRTLXPY_T ^ZWL]T(
C=1<D9=5>D? '>Z_P ^`WWZ ^XLW_TXPY_Z OPT ]TQT`_T'
@P] TW MPYP OPWW#LXMTPY_P& p YPNP^^L]TZ ^XLW_T]P T ]TQT`_T OT
TXMLWWLRRTZ OTQQP]PYeTL_T [P] _T[ZWZRTL YPRWT L[[Z^T_T
NL^^ZYP__T [P] ]TQT`_T P YZY OT^[P]OP]WT TY YL_`]L(
9 XZMTWT OLYYPRRTL_T Z TY`_TWTeeLMTWT [Z^^ZYZ P^^P]P TYaTL_T
[]P^^Z OPRWT TX[TLY_T ^[PNTLWT OT _]L__LXPY_Z [P] TW ]TNTNWLRRTZ
OPWWP ^TYRZWP [L]_T(
9 XZMTWT TY OT^`^Z XL LYNZ]L Q`YeTZYLWT YZY OPaZYZ P^^P]P
^XLW_T_T TXXPOTL_LXPY_P( g [Z^^TMTWP OZYL]WT& LO P^PX[TZ& L
OPRWT PY_T OT MPYPQTNPYeL(

3T L`R`]TLXZ NSP _T [Z^^L _]ZaL] MPYP NZY TW YZ^_]Z
[]ZOZ__Z(

7PLNS_P VWLY_&
2POLYV_ aZZ] OP LLYVZZ[ aLY PPY XP`MPW `T_ ZY^
TY_P]TP`]L^^Z]_TXPY_ aZZ] PcNW`^TPQ RPM]`TV TY []Tao]`TX_PY(
7PWTPaP OP WPaP]TYR _P NZY_]ZWP]PY Z[ aZWWPOTRSPTO PY WPP^
OP aZWRPYOP MPWLYR]TUVP TYQZ]XL_TP LLYOLNS_TR avv] OP
TY^_LWWL_TP PY MPbLL] OPeP aZZ] WL_P] RPM]`TV& ZZV OZZ]
OP]OPY(
?YeP XP`MPWPY OTPYPY _P bZ]OPY RPM]`TV_ bLL]aZZ] eP
MPOZPWO eTUY( ?YMPOZPWO RPM]`TV VLY WPTOPY _Z_ XL_P]TrWP
^NSLOP ZQ [P]^ZZYWTUV WP_^PW( =P`MPW^ eTUY RPPY
VTYOP]^[PPWRZPO( 4P QLM]TVLY_ ZQ SLYOPWLL] LLYaLL]O_ RPPY
LLY^[]LVPWTUVSPTO aZZ] ^NSLOP aP]ZZ]eLLV_ OZZ] ZYMPOZPWO
RPM]`TV ZQ ZYU`T^_P SLY_P]TYR(
?@75<5D/ 8Z`O VTYOP]PY ZQ XPY^PY XP_ PPY
aP]^_LYOPWTUVP MP[P]VTYR LW_TUO T̀_ OP M``]_ aLY
XP`MPWZYOP]OPWPY& [`Y_TRP aZZ]bP][PY& VWPTYP ZYOP]OPWPY
PY aP][LVVTYR^XL_P]TLWPY& ZXOL_ P] RPaLL] aZZ] WP_^PW PY)ZQ
aP]^_TVVTYR MP^_LL_(
=?>D175/ FZWR _TUOPY^ OP XZY_LRP ZYeP RPM]`TV^'&
MPOTPYTYR^'& TY^_LWWL_TP' ZQ XZY_LRP'TY^_]`N_TP^ PY WP_ TY SP_
MTUeZYOP] Z[ bLL]^NS`bTYRPY PY aPTWTRSPTO^TY^_]`N_TP^( 8P_
YTP_ Z[aZWRPY aLY OP TY^_]`N_TP^ VLY WPTOPY _Z_ [P]^ZZYWTUVP
WP_^PW^ ZQ ^NSLOP LLY XP`MPW^ ZQ PPY aPTWTRSPTO^]T^TNZ
Z[WPaP]PY( 9YOTPY UP []ZMWPXPY SPM_ XP_ OP
TY^_LWWL_TP)XZY_LRP& YPPX OLY NZY_LN_ Z[ XP_ ZY^
^P]aTNP_PLX( 4T_ ^_LL_ ^_PPO^ LLY UP eTUOP XP_ ]LLO PY OLLO(
4P XZY_LRP XLR LWWPPY bZ]OPY `T_RPaZP]O OZZ] MPaZPROP
[P]^ZYPY( GTU eTUY YTP_ LLY^[]LVPWTUV aZZ] ^NSLOP MTU
bTUeTRTYRPY LLY SP_ []ZO`N_)OP []ZO`N_ZYOP]OPWPY& MTU
aP]aLYRTYR aLY ZYOP]OPWPY ZQ RPM]`TV aLY
ZYOP]OPWPY)aP]M]`TV^L]_TVPWPY OTP YTP_ LQVZX^_TR eTUY aLY OP
QLM]TVLY_)SLYOPWLL](
9YOTPY OP RZPOP]PY aP]RPePWO RLLY aLY bLYOMPaP^_TRTYRPY
eZLW^ [W`RRPY PY ^NS]ZPaPY& eTUY OPeP `T_^W T̀_PYO MP^_PXO
aZZ] RPM]`TV Z[ bLYOPY `T_ XL^^TPaP PY `YTQZ]XP
XL_P]TLWPY( 5PY MPaP^_TRTYR T^ XLL] eZ ^_PaTR LW^ OP
aP]MTYOTYR _`^^PY SP_ MPaP^_TRTYR^XTOOPW PY OP bLYO(
3ZY_]ZWPP] OP RP^NSTV_SPTO aLY UP bLYO MTU eZbPW ^_LLYOP
LW^ SLYRPYOP XP`MPW^ aZZ]OL_ UP OPeP MPaP^_TR_ PY RPM]`TV
LWWPPY RP^NSTV_P MPaP^_TRTYR^XTOOPWPY( JZ]R P] avv] UP RLL_
MZ]PY aZZ] OL_ P] eTNS RPPY VLMPW^ TY SP_ MZZ]RPMTPO
MPaTYOPY( ET_PTYOPWTUV T^ OP TY^_LWWL_P`] aP]LY_bZZ]OPWTUV
aZZ] OP MPaP^_TRTYR LLY OP X``](
4T_ RPWO_ ZZV aZZ] OP TY^_LWWL_TP aLY PWPV_]T^NSP L[[L]L_PY
PY LYOP]P ^_]`N_`]PWP LNNP^^ZT]P^( 4P XZY_LRP)TY^_LWWL_TP
aLY PWPV_]T^NSP L[[L]L_PY PY LYOP]P MZ`bRP]PWL_PP]OP
LNNP^^ZT]P^ XLR LWWPPY RPMP`]PY OZZ] MPaZPRO
aLV[P]^ZYPPW( 1WWP PWPV_]T^NSP PY ^_]`N_`]PWP TY^_LWWL_TP^
XZP_PY bZ]OPY `T_RPaZP]O TY ZaP]PPY^_PXXTYR XP_ OP
RPWOPYOP YZ]XPY PY aPTWTRSPTO^aZZ]^NS]TQ_PY TY UP WLYO(
7PM]`TV aZZ] WTNS_M]ZYYPY LWWPPY _ZPRP^_LYP WTNS_^_P]V_PY(
9YOTPY SP_ XLcTXLWP bL__LRP YTP_ TY LNS_ bZ]O_ RPYZXPY& T^
P] PPY ]T^TNZ Z[ M]LYORPaLL] OZZ] ZaP]aP]ST__TYR( 8P_ T^
aLYbPRP M]LYORPaLL] YTP_ _ZPRP^_LLY WLX[PY LQ _P OPVVPY(
4P NZ]]PN_P bP]VTYR aLY SP_ XP`MPW T^ LWWPPY RPRL]LYOPP]O
bLYYPP] SP_ aP]_TNLLW PY SZ]TeZY_LLW WZZO]PNS_ T^ Z[RP^_PWO(
4P OP`]PY eTUY aZZ]LQ LQRP^_PWO& XLL] XZP_PY XZRPWTUV
bZ]OPY `T_RPWTUYO)LQRP^_PWO aLYbPRP WZVLWP
ZX^_LYOTRSPOPY( 8Z` UP LLY OP RPbTNS_^^[PNTQTNL_TP^ aZZ]
OP XLcTXLWP MPWL^_TYR( =P`MPW^ XZRPY YTP_ bZ]OPY
MPVWZXXPY( ?YMPOZPWO RPM]`TV VLY P]_ZP WPTOPY OL_
XP`MPW^ ZXVLY_PWPY( ?X OT_ _P aZZ]VZXPY& XZP_PY
XP`MPW^ LW_TUO bZ]OPY MPaPTWTRO _PRPY ZXVLY_PWPY( 2TU
ZaP]MPWL^_TYR $XP_ YLXP OZZ] ^[PWPYOP VTYOP]PY& XPY^PY&
XL_P]TLLW ZQ LYOP]P ZYPTRPYWTUVP TYaWZPOPY% MP^_LL_ RPaLL]
aZZ] XL_P]TrWP ^NSLOP PY [P]^ZZYWTUVP WP_^PW^( 1WWP
^NS]ZPaPY PY O]LRPYOP aP]MTYOTYRPY XZP_PY YL , _Z_ -
bPVPY bZ]OPY LLYRPO]LLTO ZX PPY MWTUaPYOP ^_LMTWT_PT_ _P
RL]LYOP]PY(
?>45B8?E4/
'?[XP]VTYRPY ZaP] XP`MPWZYOP]SZ`O'
<PPQ ZYeP _T[^ aZZ] SP_ U`T^_P XP`MPWZYOP]SZ`O YL& eZOL_ UP
eZ WLYR XZRPWTUV aLY ZY^ []ZO`N_ V`Y_ RPYTP_PY(
7PM]`TV MTU SP_ ^NSZZYXLVPY PPY ^NSZYP& O]ZRP PY eLNS_P
VL_ZPYPY OZPV( 1W^ UP XP`MPW^ PPY R]ZYOTRP ]PTYTRTYR YZOTR
SPMMPY& V`Y UP OP OZPV aZNS_TR XLVPY XP_ PPY MPP_UP
bL_P] ZQ XP`MPW]PTYTRP] PY OLL]YL OP ^NSZZYRPXLLV_P
PWPXPY_PY O]ZZR XLVPY( =P_LWPY PY RWLePY ZYOP]OPWPY
]PTYTR UP SP_ MP^_P XP_ TY OP SLYOPW aP]V]TURML]P XP_LLW' PY
RWL^]PTYTRP]^ aZWRPY^ OP ZYOP]SZ`O^TY^_]`N_TP^ OTP P]Z[
^_LLY aP]XPWO( ?[ OP ^NSZZYXLLVXTOOPWPY XZP_ O`TOPWTUV
eTUY aP]XPWO OL_ eP RP^NSTV_ eTUY aZZ] SP_ ZYOP]SZ`O aLY
XP`MPWPY(
7PM]`TV TY RPPY RPaLW ^_ZZX]PTYTRP]^& MTU_PYOP& ^NS`]PYOP
ZQ LYOP]P XTOOPWPY bLL]aLY UP SP_ PQQPN_ YTP_ VPY_(
?@75<5D/ 8ZZRRWLY^Z[[P]aWLVVPY bZ]OPY MTU OP WPaP]TYR
MP^NSP]XO OZZ] PPY MP^NSP]XQZWTP( <LL_ OPeP Z[ SP_
XP`MPW _Z_OL_ OT_ aZWWPOTR RPXZY_PP]O PY ^_ZQa]TU T^(
8ZZRRWLY^PWPXPY_PY bLL]aLY OP MP^NSP]XQTWX T^
aP]bTUOP]O& XZRPY [L^ YL .+ ``] bZ]OPY RP]PTYTRO PY
RPM]`TV_ $YL'`T_SL]OTYR^_TUO TY ZXRPaTYR^W`NS_%(
2P^NSLOTR Z[[P]aWLVVPY YTP_ XP_ ^NSP][P aZZ]bP][PY PY
^_PW OPeP YZZT_ MWZZ_ LLY ^_P]V eZYWTNS_(
F5BG9:45B9>7
'?[XP]VTYRPY ZaP] LQaLWaP]bP]VTYR'
4P[ZYPP] SP_ aP][LVVTYR^LQaLW XTWTP`MPb`^_ RP^Z]_PP]O TY
OP OLL]aZZ] MP^_PXOP LQaLW')]PNdNWTYRMLVVPY PY YTP_ TY OP
YL_``](
2P^NSLOTROP ZQ ZYM]`TVML]P XP`MPW^ V`YYPY YLL] ^[PNTLWP
TYeLXPW[`Y_PY bZ]OPY RPM]LNS_ aZZ] OP ]PNdNWTYR aLY
LQeZYOP]WTUVP ZYOP]OPWPY(
1QRPOLYV_P XLL] YZR ^_PPO^ Q`YN_TZYPWP XP`MPWPY SZPaPY
YTP_ XP_PPY _P bZ]OPY bPRRPRZZTO( 4ZYPP] OPeP M(a( LLY
RZPOP OZPWPY(

GTU bPY^PY UP aPPW [WPeTP] XP_ UP YTP`bP XP`MPW(

CeLYZbYT ;WTPYNT& CeLYZbYd ;WTPYNTP&
I_N�PZOJR^ _F _FPZU RJGQF _ SFX_JO \S�YW_FWXPNJO TKJWY^ IT
\^t~H_SJLT Z�^YPZ \ UTRNJX_H_JSNFHM UW^\FYS^HM'
=WTXNR^ XUWF\I_Ny ITXYF\� UTI P~YJR PTRUQJYST�HN TWF_
Z\F�SNJ UW_JH_^YFy UTSN�X_J \F�SJ NSKTWRFHOJ UW_JI
RTSYF�JR N _FHMT\Fy OJ IT Ui�SNJOX_JLT \^PTW_^XYFSNF%
]vbYTP® []ePe Z^ZMd _]ePNTP(
;FX_J RJGQJ SFQJ�^ Z�^YPT\Fy _LTISNJ _ UW_J_SFH_JSNJR'
A�^YPT\FSNJ SNJ_LTISJ _ UW_J_SFH_JSNJR RT�J XPZYPT\Fy
`^eVZOePYTPX XTPYTL W`M _P®& b YTPV_v]dNS []ed[LOVLNS& OZ
TGWF�JSNFRN HNFtF' :JGQJ SNJ X~ _FGF\PFRN IQF I_NJHN'
=WTIZHJSY FSN XUW_JIF\HF SNJ UTSTX_~ TIUT\NJI_NFQST�HN
_F X_PTI^% UT\XYFtJ \ \^SNPZ Z�^YPT\FSNF SNJ_LTISJLT _
UW_J_SFH_JSNJR QZG SNJ\tF�HN\JLT XYTXT\FSNF'
A C / 5 /. 2_NJHN QZG TXTG^ _ SNJXUWF\ST�HN~ ZR^XtT\~
SFQJ�^ _F\X_J HMWTSNy UW_JI H_��HNFRN RJGQN% TXYW^RN
UW_JIRNTYFRN% IWTGS^RN JQJRJSYFRN N RFYJWNFtFRN
Z[LVZbLYTZbdXT& [ZYTPbL® T^_YTPUP ]dedVZ [Zb^_LYTL
ZM]L®P¡ T)W`M `O`^ePYTL(
: < ; @ / �. =TIH_FX RTSYF�Z SFQJ�^ XYTXT\Fy XN� IT
SFX_^HM NSXYWZPHON TGXtZLN% Z�^YPT\FSNF% NSXYFQFHON N RTSYF�Z
_J X_H_JLiQS^R Z\_LQ�ISNJSNJR TXYW_J�J� N \XPF_i\JP
ITY^H_~H^HM GJ_UNJH_J�XY\F' ;NJUW_JXYW_JLFSNJ
\XPF_i\JP RT�J UWT\FI_Ny IT UT\XYFSNF TGWF�J� HNFtF
QZG ZX_PTI_JSNF RJGQN ( XYFy XN� _FLWT�JSNJR IQF
GJ_UNJH_J�XY\F' C WF_NJ UWTGQJRi\ _J XPtFIFSNJR (
RTSYF�JR UWTXNR^ T PTSYFPY _ SFX_^R I_NFtJR
XJW\NXT\^R' ?tZ�^R^ =F�XY\Z WFI~ N UTRTH~' :TSYF�Z
RT�J ITPTS^\Fy \^t~H_SNJ PTRUJYJSYS^ UJWXTSJQ' ;NJ
[ZYZ^TXd ZO[ZbTPOeTLWYZ§NT eL ^eVZOd b []ed[LOV`
\UWT\FI_JSNF _RNFS \ UWTIZPHNJ(H_��HN UWTIZPYZ%
\^RNFS^ QZG _FXYTXT\FSNF H_��HN ( RFYJWNFti\
JPXUQTFYFH^OS^HM% PYiWJ SNJ UTHMTI_~ TI
[]ZO`NPY_L)^[]ePOLbNd(
3\JSYZFQSNJ ITt~H_TSJ IT YT\FWZ RTHT\FSNF �HNJSSJ%
YFPNJ OFP PTtPN N \PW�Y^% UW_J_SFH_TSJ X~ \^t~H_SNJ IT
^_Z^ZbLYTL YL §NTLYLNS bdVZYLYdNS e ^ZWTOYdNS T
OJISTQNY^HM RFYJWNFti\' :TSYF� OJXY SF Y^QJ XTQNIS^% SF NQJ
XTQNISJ OJXY UTt~H_JSNJ RN�I_^ RTHT\FSNJR F �HNFS~'
=W_JI UW_^RTHT\FSNJR XYTO~H^HM N \NX_~H^HM RJGQN SFQJ�^
SFOUNJW\ XUWF\I_Ny% F H_^ IFSF �HNFSF XN� IT YJLT SFIFOJ% F
YFP�J Z�^\Fy \^t~H_SNJ TIUT\NJISNHM RTHT\F�' =W_JI
UW_^XY~UNJSNJR IT J\JSYZFQSJLT \NJWHJSNF SFQJ�^ XN�
ZUJ\SNy% �J \ TGX_FW_J \NJWHJSNF SNJ UW_JGNJLFO~
[]ePbZOd( 4ZNPWZbZ _Z XZY_L®d^_L ZO[ZbTLOL eL
XZNZbLYTP OZ §NTLYd(
2TY^H_^ YT YJ� NSXYFQFHON FWY^PZti\ JQJPYW^H_S^HM TWF_
TYYdNS PWPXPY_vb VZY^_]`VNdUYdNS( =ZY_L®` ) TY^_LWLNUT
FWY^PZti\ JQJPYW^H_S^HM TWF_ NSS^HM JQJRJSYi\
PTSXYWZPH^OS^HM RT�J ITPTS^\Fy \^t~H_SNJ FZYTW^_T\FS^
[P]^ZYPW ^[PNULWT^_dNeYd( G^ePWVTP TY^_LWLNUP PWPV_]dNeYP T
PTSXYWZPH^OSJ RZX_~ G^y \^PTSFSJ _LTISNJ _
TGT\N~_ZO~H^RN STWRFRN N UW_JUNXFRN GJ_UNJH_J�XY\F \
=F�XY\F PWFOZ' C UW_^UFIPZ �WiIJt �\NFYtF SFQJ�^
XYTXT\Fy \^t~H_SNJ IT_\TQTSJ SFY��JSNJ �\NFYtF'
@]ePV]ZNePYTP XLV^dXLWYPU XZNd ^_bL]eL ]dedVZ [Z®L]` e
UT\TIZ UW_JLW_FSNF' EFXtFSNFSNJ QFRU OJXY _FGWTSNTSJ _J
\_LQ�IZ SF W^_^PT UT�FWZ'
=WF\NItT\J KZSPHOTST\FSNJ RJGQF OJXY L\FWFSYT\FSJ Y^QPT
\ UW_^UFIPZ OJLT UWF\NItT\JLT UNTST\JLT N UT_NTRJLT
ZXYF\NJSNF' 2W_\N _TXYFt^ \XY�USNJ \^WJLZQT\FSJ% FQJ _J
\_LQ�IZ SF \FWZSPN QTPFQSJ SFQJ�^ OJ J\JSYZFQSNJ ZXYF\Ny
SF ST\T ( \^WJLZQT\Fy" ;FQJ�^ UW_JXYW_JLFy NSKTWRFHON
ITY^H_~H^HM \FLN IQF RFPX^RFQSJLT TGHN~�JSNF' ;NJ \TQST
\UNSFy XN� SF RJGQJ' ;NJ\tF�HN\J Z�^YPT\FSNJ RT�J
XUT\TIT\Fy UW_J\WiHJSNJ XN� RJGQN' /G^ YJRZ _FUTGNJH%
RJGQJ SFQJ�^ _F\X_J _FGJ_UNJH_^y UW_JI UW_J\WiHJSNJR'
C UW_^UFIPZ UW_JHN~�JSNF( SFIRNJWSJLT TGHN~�JSNF #\
X_H_JLiQST�HN _ UT\TIZ GF\N~H^HM XN� I_NJHN% QZI_N%
RFYJWNFti\ QZG NSS^HM SNJ\tF�HN\^HM \Ut^\i\$ NXYSNJOJ
W^_^PT _tFRFSNF N TGWF�J�' CX_^XYPNJ �WZG^ N ST�SJ
JQJRJSY^ t~H_~HJ SFQJ�^ ITPW�HNy UT +&, Y^LTISNFHM% FG^
_FUJ\SNy YW\Ft~ XYFGNQST�y'
= 6 3 9 � 5 ; / 1 7 / &CXPF_i\PN ITY^H_~HJ UNJQ�LSFHON
RJGQN& ;FQJ�^ UW_JXYW_JLFy SFX_^HM \XPF_i\JP
ITY^H_~H^HM \tF�HN\JO UNJQ�LSFHON RJGQN% FG^ RiH OFP
SFOItZ�JO HNJX_^y XN� SFX_^R UWTIZPYJR'
2T H_^X_H_JSNF Z�^\Fy H_^XYJO% XZHMJO N RN�PPNJO �HNJWJH_PN
GF\JtSNFSJO' 7J�QN RJGQJ \^RFLFO~ LWZSYT\SJLT
H_^X_H_JSNF% RTL~ =F�XY\T _\NQ�^y �HNJWJH_P� \TI~ QZG
�WTIPNJR IT H_^X_H_JSNF RJGQN% F SFXY�USNJ TXZX_^y
Ned^eNeZYP PWPXPY_d( 5WPXPY_d XP_LWZbP T ^eVWLYP
SFOQJUNJO H_^�HNy Z�^\FO~H ITXY�US^HM SF W^SPZ �WTIPi\ IT
H_^X_H_JSNF RJYFQZ N X_PtF% _LTISNJ _ _FRNJX_H_TS^RN SF
SNHM NSXYWZPHOFRN _FXYTXT\FSNF' �WTIPN H_^X_H_~HJ RZX_~
_F\NJWFy \^WF�S~ NSKTWRFHO�% �J X~ TSJ UW_J_SFH_TSJ IT
H_^X_H_JSNF RJGQN' C �FIS^R \^UFIPZ SNJ SFQJ�^ Z�^\Fy
�WTIPi\ IT H_^X_H_JSNF UFW~% �W~H^HM% �HNJWS^HM FSN
NSS^HM �WTIPi\% PYiW^HM I_NFtFSNJ SNJ OJXY _SFSJ'
A C / 5 /. =T\NJW_HMSNJ T \^XTPNR UTt^XPZ X~ SF H_FX
YWFSXUTWYZ _FGJ_UNJH_TSJ KTQN~ THMWTSS~' 4TQN� SFQJ�^
UT_TXYF\Ny SF RJGQZ IT H_FXZ OJLT HFtPT\NYJLT RTSYF�Z N
ZXZSN�HNF _ SNJLT U^tZ' 3QJRJSY^ T \^XTPNR UTt^XPZ% _
PYiW^HM ZXZSN�YT KTQN� THMWTSS~ RT�SF H_^�HNy N Z�^YPT\Fy
OZ[TP]Z [Z .+ RZOeTYLNS $NeL^ _bL]OYTPYTL b [ZbTP_]e`
Z_ZNePYTL%(
;NJ ZX_PTI_Ny UT\NJW_HMSN TXYW^RN UW_JIRNTYFRN% F \
X_H_JLiQST�HN SNJ \^XYF\NFy F I_NFtFSNJ XNQS^HM UWTRNJSN
XtTSJH_S^HM'
A @ D 9 6 E / 1 7 / &CXPF_i\PN ITY^H_~HJ ZY^QN_FHON&
C YWTXHJ T UW_^WTI� UWTXNR^ ZY^QN_T\Fy RFYJWNFt^
Z[LVZbLYTZbP e eL^_Z^ZbLYTPX ^PR]PRLNUT ZO[LOvb
\^W_ZHFO~H OJ IT TIUT\NJISNHM UTOJRSNPi\ SF TIUFI^ (
RFYJWNFt^ WJH^PQNSLT\N% SNJ _F� GJ_UT�WJISNT IT �WTIT\NXPF
YL_`]LWYPRZ(
AX_PTI_TSJ QZG SNJSFIFO~HJ XN� IT Z�^YPZ RJGQJ RT�SF
UW_JPF_Fy IT XUJHOFQS^HM _FPtFIi\ TI_^XPZ \ HJQZ
WJH^PQNSLZ UTX_H_JLiQS^HM H_��HN'
A�^\FS^HM% FQJ SFIFQ SFIFO~H^HM XN� IT Z�^YPZ RJGQN SNJ
UTYW_JGF TI WF_Z \^W_ZHFy' :T�SF UW_JPF_Fy OJ SF
UW_^PtFI TWLFSN_FHOTR HMFW^YFY^\S^R'

dNedXd bTPWP eLOZbZWPYTL e @L¡^_bL YZbPRZ XPMWL(

?YNRFY} HQNJSY}% XYNRFYJ HQNJSY%
q�N RZQ�ZRNR UJSYWZ FHMN_N�NF ZSJN UNJXJ IJ RTGNQNJW INS
UWTLWFRZQ STXYWZ IJ NSYJWNTW UJSYWZ ZYNQN_FWJF J]HQZXN[} hS
hSH}UJWN UWN[FYJ' B} WZL}R X} [JWNKNHF�N NSYJLWFQNYFYJF
[TQZRZQZN QN[W}WNN �N X} HNYN�N HZ FYJS�NJ NSKTWRF�NNQJ NRUTWYFSYJ
IJ RFN OTX hSFNSYJF RTSYFOZQZN �N X} QJ U}XYWF�N UJSYWZ
ZYNQN_FWJF ZQYJWNTFW}% NSHQZXN[ IJ H}YWJ YJW�N'
=NJXJQJ STFXYWJ IJ RTGNQNJW YWJGZNJ X} KNJ KTQTXNYJ HTSKTWR
IJXYNSF�NJN' AYNQN_FWJF SJHTSKTWR} IJXYNSF�NJN UTFYJ HFZ_F
IFZSJ RFYJWNFQJ XFZ hS FSZRNYJ HNWHZRXYFS�J [}Y}R}WN
HTWUTWFQJ' =NJXJQJ IJ RTGNQNJW SZ XZSY OZH}WNN' =WTIZH}YTWZQ
XFZ HTRJWHNFSYZQ SZ h�N FXZR} W}XUZSIJWJF UJSYWZ IFZSJ%
HFWJ XZSY UWT[THFYJ UWNS ZYNQN_FWJF SJHTSKTWR} IJXYNSF�NJN
XFZ UWNS RFSNUZQFWJF LWJ�NY}'
1 D 5 > ê 9 5/ 3Z[TTT éT [P]^ZLYPWP N` SLYOTNL[ [^TSTN
YWJGZNJ X} KNJ �NSZYJ hSYTYIJFZSF QF INXYFS�} KF�} IJ UNJXJ IJ
XZMTWTP]& ZMTPN_P L^N`ëT_P& [TP^P XTNT éT XL_P]TLWP OP
FRGFQFO% J]NXY} UJWNHTQZQ IJ [}Y}RFWJ �N(XFZ FXKN]NJWJ'
: < ; @ / 7. =JSYWZ RTSYFO% [} WZL}R X} [} TWNJSYF�N IZU}
TY^_]`NëT`YTWP YZL^_]P OP Q`YNëTZYL]P& OP Z[P]L]P& OP
NSXYFQFWJ XFZ IJ RTSYFO �N X} WJXUJHYF�N hS XUJHNFQ
F[JWYNXRJSYJQJ �N NSINHF�NNQJ IJ XNLZWFS�}' 2FH} NSXYWZH�NZSNQJ
SZ FZ KTXY WJXUJHYFYJ% FHJXY KFUY UTFYJ X} UWT[TFHJ QJ_NZSN
QF UJWXTFSJ XFZ IFZSJ QF RTGNQNJW ( UTY X} IJ[NS} ZS WNXH IJ
XNLZWFS�}' 2FH} F[J�N INKNHZQY}�N QF FXFRGQFWJ ( RTSYFO% [}
WZL}R X} HTSYFHYF�N JHMNUF STFXYW} IJ XJW[NHJ' /HJFXYF [}
XY} FQ}YZWN HZ XKFYZWN �N FXNXYJS�}' :TSYFOZQ UTFYJ KN JKJHYZFY
SZRFN IJ H}YWJ UJWXTFSJ HFQNKNHFYJ' qS HF_ZQ RTINKNH}WNQTW QF
UWTIZX(UNJXJ FQJ UWTIZXZQZN% hS HF_ZQ XHMNRG}WNN% WJXUJHYN[
LW tYWZN`T]TT [TP^PWZ] ) XL_P]TLWPWZ] OP NZY^`X& NL]P Y`
UWT[NS IJ QF UWTIZH}YTW(HTRJWHNFSY% SZ XJ UTFYJ UWJQZF SNHNT
W}XUZSIJWJ UJSYWZ IFZSJ'
2FH} RFWKF NSHQZIJ RNOQTFHJ IJ RTSYFWJ UJ UJWJYJ% UWJHZR
OTMW`]T éT é`]`M`]T& LNP^_PL ^`Y_ OP^_TYL_P PcNW`^Ta [PY_]`
`_TWTeL]PL WL [P]PëT OTY XL_P]TLWP XL^TaP éT `YT_L]P( ? QTcL]P
JXYJ SZRFN F�F IJ GZS} HF QJL}YZWF INSYWJ RNOQTHZQ IJ KN]FWJ
�N UJWJYJ' B} WZL}R X} [JWNKNHF�N FYcY hS HF_ZQ UNJXJQTW IJ
RTGNQNJW IJ XNSJ XY}Y}YTFWJ HcY �N FQ HJQTW XZXUJSIFYJ%
hSFNSYJ IJ KN]FWJF QTW% UJWJYJQJ IZRSJF[TFXYW} HZ UWN[NWJ QF
LOPNaL]PL tY LNP^_ ^PY^ éT `_TWTeLëT Y`XLT XTUWZLNPWP OP
RTSYFWJ FIJH[FYJ' qSFNSYJF J[JSYZFQJQTW QZHW}WN IJ L}ZWNWJ%
FXNLZWF�N&[} H} SZ XJ FKQ} HFGQZWN hS _TSF IJ L}ZWNWJ' qS KNSFQ%
RTSYFYTWZQ JXYJ WJXUTSXFGNQ UJSYWZ KN]FWJF XNLZW} IJ UJWJYJ'
1NPL^_L []TaPé_P éT TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X éT
NPWPWLW_P LNNP^Z]TT _PSYTNP NZY^_]`N_TaP( =ZY_L]PL )
TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X éT L LW_Z] LNNP^Z]TT
WJQJ[FSYJ HTSXYWZHYN[ YWJGZNJ X} KNJ JKJHYZFYJ SZRFN IJ
[P]^ZYLW NLWTQTNL_ L`_Z]TeL_( DZL_P TY^_LWLëTTWP PWPN_]TNP&
UWJHZR �N YJMSNHJ HTSXYWZHYN[J YWJGZNJ X} KNJ J]JHZYFYJ
NZYQZ]X ^_LYOL]OPWZ] ]P^[PN_TaP aLWLMTWP& ]P^[PN_Ta
STWRJQTW IJ XNLZWFS�} INS �FWF IZRSJF[TFXYW}' =JSYWZ
XZWXJQJ IJ QZRNS} [} WZL}R X} KTQTXN�N SZRFN NSYJSXNY}�NQJ
FIRNXNGNQJ FQJ HTWUZWNQTW IJ NQZRNSFY' qS HF_ZQ SJWJXUJHY}WNN
SZR}WZQZN RF]' IJ CFYY J]NXY} UJWNHTQ IJ NSHJSINZ INS
HFZ_F XZUWFhSH}Q_NWNN' @WJGZNJ X} XJ TRNY} FHTUJWNWJF
NZ][`W`T OP TW`XTYL_ OTY NL`eL [P]TNZW`W`T OP TYNPYOT`(
< KZSH�NTSFWJ UJWKJHY} F RTGNQNJWZQZN JXYJ LFWFSYFY} SZRFN
hS HF_ZQ ZSJN FRUQFX}WN [JWYNHFQJ �N TWN_TSYFQJ' A�NQJ XZSY
FOZXYFYJ hS UWJFQFGNQ% hSX} YWJGZNJ J[JSYZFQ FQNSNFYJ ( WJLQFYJ
INS STZ INS HFZ_F HTSIN�NNQTW QTHFQJ' B} WZL}R X} WJXUJHYF�N
SJFU}WFY NSINHF�NNQJ IJ LWJZYFYJ UWN[NSI XFWHNSF RF]NR}' ;Z
JXYJ UJWRNX X} ZWHF�N UJ RTGNQ}' qS HF_ZQ ZYNQN_}WNN
SJHTWJXUZS_}YTFWJ% UTFYJ X} FUFW} W}XYZWSFWJF UNJXJQTW IJ
XZMTWTP]( @PY_]` L []PaPYT LNP^_ QL[_& [TP^PWP OP XZMTWTP] L]
YWJGZN FXNLZWFYJ hSYTYIJFZSF hRUTYWN[F W}XYZWS}WNN' qS HF_ZQ
XZUWFXFWHNSNQTW(XZUWFhSH}WH}YZWNQTW #hS XUJHNFQ UWNS HTUNN HFWJ
XJ OTFH}% TFRJSN% RFYJWNFQJ XFZ FQYJ FH�NZSN
SJHTWJXUZS_}YTFWJ$ J]NXY} UJWNHTQZQ IJ WZUJWJ �N QJ_NZSJ'
DZL_P é`]`M`]TWP& []PN`X éT [`YN_PWP OP tXMTYL]P [Z]_LY_P
FW YWJGZNJ XYWcSXJ INS STZ IZU} + UcS} QF , X}UY}RcSN%
UJSYWZ F FXNLZWF T XYFGNQNYFYJ UJWRFSJSY}'
q ; 5 > 6 7 6 > 3. &6SINHF�NN IJ hSLWNONWJ F RTGNQJN&
B} WZL}R X} WJXUJHYF�N NSINHF�NNQJ STFXYWJ HZ UWN[NWJ QF
hSLWNONWJF HTWJHY} F RTGNQJN% FXYKJQ hSHcY X} [} GZHZWF�N HcY IJ
X`W_ [Z^TMTW OP []ZO`^`W YZ^_]`(
=JSYWZ HZW}�FWJ% ZYNQN_F�N T QF[JY} IJ GZRGFH HZWFY}% ZXHFY}
�N RTFQJ' 2FH} RTGNQNJWZQ IZRSJF[TFXYW} SJHJXNY} T
HZW}�FWJ YJRJNSNH}% UZYJ�N X} ZRJ_N�N QF[JYF HZ UZ�NS} FU}
XFZ XTQZ�NJ IJ HZW}�FWJ F RTGNQJN �N FUTN X} ZXHF�N
JQJRJSYJQJ HZW}�FYJ' 1JQ RFN GNSJ HZW}�F�N UNJXJQJ INS RJYFQ
�N XYNHQ} HZ XTQZ�NN IJ HZW}�FWJ F RJYFQZQZN �N F XYNHQJN Z_ZFQJ
OTY NZXP]ë NZYQZ]X TY^_]`NëT`YTWZ] OP tYR]TUT]P OP [P LNP^_PL(
?TQZ�NNQJ IJ HZW}�FWJ YWJGZNJ X} UTFWYJ T NSINHF�NJ HQFW} H}
^`Y_ LOPNaL_P [PY_]` tYR]TUT]PL XZMTWPT(
qS SNHNZS HF_ SZ KTQTXN�N FUFWFYJ IJ HZW}�FWJ HZ FGZW% UWJHZR
�N XZGXYFS�J HFZXYNHJ% FGWF_N[J XFZ FQYJ XZGXYFS�J FQ H}WTW
PQPN_ Y` tW N`YZLé_PëT(
1 D 5 > ê 9 5/ C`[]LQPëPWP W`NTZL^P ^`Y_ []Z_PUL_P []TY_]'Z
KTQNJ QF QN[WFWJ' 9}XF�N&T UJ RTGNQ}% UcS} HcSI JXYJ RTSYFY}
HTRUQJY �N HZW}�FY} IJ UWFK' 3QJRJSYJQJ QZHNTFXJ% IJ UJ HFWJ
X&F hSIJU}WYFY KTQNF IJ UWTYJH�NJ UTY KN HZW}�FYJ �N KTQTXNYJ
FGNF IZU} -* TWJ #YNRU UJSYWZ hSY}WNWJ ZQYJWNTFW} QF FJWZQ INS
hSH}UJWJ$'
>` OP_P]TZ]LëT ^`[]LQPëPWP N` ZMTPN_P L^N`ëT_P éT tY YTNT`Y
NLe Y` WP Pc[`YPëT ]LOTLëTPT ^ZWL]P [`_P]YTNP(
5 < 9 = 9 > 1 B 5 '9YOTNLëTT []TaTYO PWTXTYL]PL OPéP`]TWZ]'
2J IWFLZQ RJINZQZN hSHTSOZW}YTW% [} WZL}R X} JQNRNSF�N
OPéP`]TWP OP LXMLWLU [P ^Z]_TXPY_P tY _ZXMP]ZLYPWP OP
IJ�JZWN(WJHNHQFWJ UWJ[}_ZYJ hS FHJXY XHTU �N SZ hS SFYZW}'
@TP^PWP OP XZMTWTP] OP_P]TZ]L_P ^L` TY`_TWTeLMTWP [Z_ QT
UWJIFYJ QF HJSYWJ IJ WJHNHQFWJ XUJHNFQJ hS XHTUZQ WJHNHQ}WNN
[TP^PWZ] TYOTaTO`LWP(
=NJXJQJ IJ RTGNQNJW XHTFXJ INS Z_% IFW hSH} KZSH�NTSFQJ SZ
_]PM`TP PWTXTYL_P TXPOTL_( 4ZYLëT'WP& OP PcPX[W`& WL
Z]RLYTeLëTT NL]T_LMTWP(

?UJW}R X} [} GZHZWF�N IJ STZQ IZRSJF[TFXYW} RTGNQNJW'
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ÂËÉÏÉÎÕäÎ Ø×ÓÜØÉÛÎÔÑ! ²ÔÉÌ×ÍÉÙÑÕ ËÉÚ ÐÉ ØÙÑ×ÊÙÎÛÎÖÑÎ
ÕÎÊÎÔÑ ÑÐ ÉÚÚ×ÙÛÑÕÎÖÛÉ ÖÉáÑÞ ÑÐÍÎÔÑÒ ÍÔè ËÖÜÛÙÎÖÖÑÞ
Ø×ÕÎâÎÖÑÒ& ØÙÎÍÖÉÐÖÉàÎÖÖ×Ò ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè
ÑÚÓÔçàÑÛÎÔåÖ× Ë Ø×ÕÎâÎÖÑèÞ ÔÑàÖ×Ì× Ø×ÔåÐ×ËÉÖÑè(
¾×ÏÉÔÜÒÚÛÉ& ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÚÊ×ÙÓ×Ò Ó×ÕØÔÎÓÛÖ×ÚÛå
Ø×ÚÛÉËÓÑ Ñ ËÖÑÕÉÛÎÔåÖ× ØÙ×àÑÛÉÒÛÎ ØÙÑËÎÍÎÖÖÜç ÍÉÔÎÎ
ËÉÏÖÜç ÑÖÝ×ÙÕÉßÑç& É ÛÉÓÏÎ Ú×ÞÙÉÖÑÛÎ ÎÎ ÍÔè
ÑÚØ×ÔåÐ×ËÉÖÑè Ë ÊÜÍÜâÎÕ& Ë Û×Õ àÑÚÔÎ& ÛÙÎÛåÑÕÑ ÔÑßÉÕÑ(
¼ÉáÑ ØÙÎÍÕÎÛä ÕÎÊÎÔÑ ÚÔÎÍÜÎÛ ÑÚØ×ÔåÐ×ËÉÛå Ë
Ú××ÛËÎÛÚÛËÑÑ Ú ÑÞ ÖÉÐÖÉàÎÖÑÎÕ( ¼ÎÖÉÍÔÎÏÉâÎÎ
ÑÚØ×ÔåÐ×ËÉÖÑÎ Õ×ÏÎÛ ØÙÑàÑÖÑÛå ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ& É ØÙÑ
×ØÙÎÍÎÔÎÖÖäÞ ×ÊÚÛ×èÛÎÔåÚÛËÉÞ � ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ(
¾ÙÎÍÕÎÛä ÕÎÊÎÔÑ � æÛ× ÖÎ ÍÎÛÚÓÑÎ ÑÌÙÜáÓÑ( ¸ÐÌ×Û×ËÑÛÎÔå Ñ
ØÙ×ÍÉËÎß ÖÎ ÖÎÚÜÛ ×ÛËÎÛÚÛËÎÖÖ×ÚÛÑ ÐÉ ÜâÎÙÊ& Ë×ÐÖÑÓáÑÒ Ë
ÙÎÐÜÔåÛÉÛÎ ÖÎÖÉÍÔÎÏÉâÎÌ× ØÙÑÕÎÖÎÖÑè ÑÔÑ ÖÎØÙÉËÑÔåÖ×Ì×
ÑÚØ×ÔåÐ×ËÉÖÑè(
³¼¸»±¼¸µ/ ´ÎÛÑ Ñ ÔÑßÉ Ú ÐÉÍÎÙÏÓ×Ò ÜÕÚÛËÎÖÖ×Ì× ÙÉÐËÑÛÑè
ËÚÎÌÍÉ Í×ÔÏÖä ÖÉÞ×ÍÑÛåÚè ÖÉ ×ØÙÎÍÎÔÎÖÖ×Õ ÙÉÚÚÛ×èÖÑÑ ×Û
ÕÎÊÎÔåÖäÞ ÍÎÛÉÔÎÒ& ×ÚÛÙäÞ ØÙÎÍÕÎÛ×Ë Ñ ÜØÉÓ×Ë×àÖäÞ
ÕÉÛÎÙÑÉÔ×Ë& Ø×ÚÓ×ÔåÓÜ ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå ÛÙÉËÕÑÙ×ËÉÖÑè
Ñ ÙÑÚÓ ÜÍÜáåè(
À²½¿¹±/ ¾ÙÑ ÚÊ×ÙÓÎ& Ø×ÏÉÔÜÒÚÛÉ& ÙÜÓ×Ë×ÍÚÛËÜÒÛÎÚå ÖÉáÑÕÑ
ÑÖÚÛÙÜÓßÑèÕÑ Ø× æÓÚØÔÜÉÛÉßÑÑ& ÜÞ×ÍÜ& ÚÊ×ÙÓÎ ÑÔÑ Õ×ÖÛÉÏÜ Ñ
×ÊÙÉâÉÒÛÎ ×Ú×Ê×Î ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÍÑÛÎÔåÖäÎ
ÜÓÉÐÉÖÑè Ñ ÜÓÉÐÉÖÑè Ø× ÛÎÞÖÑÓÎ ÊÎÐ×ØÉÚÖ×ÚÛÑ( ¼ÎÚ×ÊÔçÍÎÖÑÎ
ÜÓÉÐÉÖÑÒ Õ×ÏÎÛ ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ ÔçÍÎÒ ÑÔÑ
Ø×ËÙÎÏÍÎÖÑèÕ ÕÎÊÎÔÑ Ñ ØÙÎÍÚÛÉËÔèÛå Ú×Ê×Ò ÜÌÙ×ÐÜ
ÊÎÐ×ØÉÚÖ×ÚÛÑ( µÚÔÑ Ü ËÉÚ Ë×ÐÖÑÓÔÑ ÚÔ×ÏÖ×ÚÛÑ ØÙÑ
ÚÊ×ÙÓÎ)Õ×ÖÛÉÏÎ& ÚËèÏÑÛÎÚå Ú ÖÉáÎÒ ÚÔÜÏÊ×Ò Ø×ÍÍÎÙÏÓÑ( ½ÖÉ
×ÓÉÏÎÛ ËÉÕ Ø×Õ×âå ÚÔ×Ë×Õ Ñ ÍÎÔ×Õ( ÀÊ×ÙÓÉ Í×ÔÏÖÉ
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÓËÉÔÑÝÑßÑÙ×ËÉÖÖäÕÑ ÔÑßÉÕÑ( ¾ÙÑ
ËÖÎÚÎÖÑÑ ÑÐÕÎÖÎÖÑÒ Ë ÑÐÍÎÔÑÎ Ñ ÎÌ× àÉÚÛÑ& ØÙÑ ÐÉÕÎÖÎ
ÍÎÛÉÔÎÒ Ñ ÙÉÚÞ×ÍÖäÞ ÕÉÛÎÙÑÉÔ×Ë Ñ ÑÚØ×ÔåÐ×ËÉÖÑÑ ØÙÑ æÛ×Õ
ÑÐÍÎÔÑÒ ÖÎ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè ÑÔÑ ×ÝÑßÑÉÔåÖ×Ì× ÍÑÔÎÙÉ
×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ Ø×ËÙÎÏÍÎÖÑè Ñ ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ
ÑÚÓÔçàÉÎÛÚè( µÚÔÑ Ó Û×ËÉÙÜ ØÙÑÔÉÌÉçÛÚè ÚÙÎÍÚÛËÉ ÍÔè
ÓÙÎØÔÎÖÑè ÖÉ ÚÛÎÖÎ& ÖÉØÙÑÕÎÙ& ÍçÊÎÔÑ ÑÔÑ Ê×ÔÛä& ×ÖÑ
ØÙÎÍÖÉÐÖÉàÎÖä ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè Û×ÔåÓ× Ë ÚÛÎÖÉÞ ÑÐ
×ÍÖ×Ù×ÍÖäÞ Ñ Õ×Ö×ÔÑÛÖäÞ ÕÉÛÎÙÑÉÔ×Ë( ¹ÉàÎÚÛË× ÓÙÎØÎÏÉ
Ú××ÛËÎÛÚÛËÜÎÛ ÓÉàÎÚÛËÜ Ú×ÎÍÑÖÎÖÑè ÓÙÎØÎÏÖ×Ì× ÕÉÛÎÙÑÉÔÉ
Ú× ÚÛÎÖ×Ò( ¾×ÏÉÔÜÒÚÛÉ& ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÓÙÎØÔÎÖÑÎÕ ÓÉÓ
ÚÛ×èâÑÞ& ÛÉÓ Ñ ËÑÚèâÑÞ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ ÚË×ç ÚÛÎÖÜ ÖÉ ÎÎ
Ú××ÛËÎÛÚÛËÑÎ ØÙÎÍãèËÔèÎÕäÕ ÛÙÎÊ×ËÉÖÑèÕ Ñ ÑÚØ×ÔåÐÜÒÛÎ
ÍÔè æÛ×Ì× Û×ÔåÓ× Ø×ÍÞ×ÍèâÑÎ ÓÙÎØÎÏÖäÎ ÕÉÛÎÙÑÉÔä( ¾ÎÙÎÍ
Ë×ÐÕ×ÏÖ×Ò ÖÎ×ÊÞ×ÍÑÕ×ÚÛåç ÚËÎÙÔÎÖÑè ÜÊÎÍÑÛÎÚå& àÛ× Ë Ð×ÖÎ
ÚËÎÙÔÎÖÑè ×ÛÚÜÛÚÛËÜçÛ ØÙ×Ë×ÍÉ Ñ ÑÖäÎ Ó×ÕÕÜÖÑÓÉßÑÑ( ³
Ó×ÖÎàÖ×Õ ÚàÎÛÎ& ×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ ÓÙÎØÔÎÖÑÎ ÖÉ ÚÛÎÖÎ
ÖÎÚÎÛ ÚÊ×ÙâÑÓ Ñ ÜÚÛÉÖ×ËâÑÓ ÕÎÊÎÔÑ( ÇÛ× ÛÉÓÏÎ ÓÉÚÉÎÛÚè
Õ×ÖÛÉÏÉ æÔÎÓÛÙÑàÎÚÓÑÞ ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ
Ó×ÕØÔÎÓÛÜçâÑÞ( »×ÖÛÉÏ Ñ Ø×ÍÓÔçàÎÖÑÎ æÔÎÓÛÙÑàÎÚÓÑÞ
ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ Ó×ÕØÔÎÓÛÜçâÑÞ Í×ÔÏÖä
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÜØ×ÔÖ×Õ×àÎÖÖäÕÑ ÖÉ æÛ×
ÚØÎßÑÉÔÑÚÛÉÕÑ( ³ÚÎ æÔÎÓÛÙÑàÎÚÓÑÎ& É ÛÉÓÏÎ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÎ
Õ×ÖÛÉÏÖäÎ ÙÉÊ×Ûä Ñ ÙÉÊ×Ûä Ø× Ø×ÍÓÔçàÎÖÑç Í×ÔÏÖä
ØÙ×Ë×ÍÑÛåÚè Ë Ú××ÛËÎÛÚÛËÑÑ Ú ÍÎÒÚÛËÜçâÑÕÑ ÛÙÎÊ×ËÉÖÑèÕÑ
Ñ ØÙÉËÑÔÉÕÑ ÛÎÞÖÑÓÑ ÊÎÐ×ØÉÚÖ×ÚÛÑ Ë ËÉáÎÒ ÝÎÍÎÙÉÔåÖ×Ò
ÐÎÕÔÎ( ³ ÑÚÛ×àÖÑÓÉÞ ÚËÎÛÉ& Ø×ÏÉÔÜÒÚÛÉ& ÑÚØ×ÔåÐÜÒÛÎ Û×ÔåÓ×
ÔÉÕØ×àÓÑ Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ( ¾ÙÑ ÖÎÚ×ÊÔçÍÎÖÑÑ
ÕÉÓÚÑÕÉÔåÖ× Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ Ë ËÉÛÛÉÞ ÚÜâÎÚÛËÜÎÛ
×ØÉÚÖ×ÚÛå Ø×ÏÉÙÉ ÑÐ'ÐÉ ØÎÙÎÌÙÎËÉ( ¼Î ÚÔÎÍÜÎÛ ÐÉÓÙäËÉÛå
ÑÚÛ×àÖÑÓÑ ÚËÎÛÉ ÑÐ'ÐÉ ×ØÉÚÖ×ÚÛÑ Ë×ÐÖÑÓÖ×ËÎÖÑè Ø×ÏÉÙÉ(
¸ÚØÙÉËÖ×ÚÛå ÕÎÊÎÔÑ ÌÉÙÉÖÛÑÙÜÎÛÚè Û×ÔåÓ× ØÙÑ ÎÎ ÜÚÛÉÖ×ËÓÎ
Ú Ø×Õ×âåç ×ÛËÎÚÉ Ñ ÜÙ×ËÖè( ´ËÎÙÑ ØÙÎÍËÉÙÑÛÎÔåÖ×
×ÛÙÎÌÜÔÑÙ×ËÉÖä& Ö× Õ×ÏÎÛ Ø×ÛÙÎÊ×ËÉÛåÚè ÑÞ Ö×ËÉè ÑÔÑ
Í×Ø×ÔÖÑÛÎÔåÖÉè ÙÎÌÜÔÑÙ×ËÓÉ ÑÐ'ÐÉ ÜÚÔ×ËÑÒ ÖÉ ÕÎÚÛÎ(
¾×ÏÉÔÜÒÚÛÉ& ×ÊèÐÉÛÎÔåÖ× Ú×ÊÔçÍÉÒÛÎ ÍÉÖÖäÎ Ø× ËÎÚÜ&
ÓÉÚÉçâÑÎÚè ÕÉÓÚÑÕÉÔåÖ×Ò ÖÉÌÙÜÐÓÑ( ·ÉØÙÎâÉÎÛÚè
ËÐÊÑÙÉÛåÚè ÖÉ ÕÎÊÎÔå( ¾ÙÑ ÖÎÖÉÍÔÎÏÉâÎÕ ÑÚØ×ÔåÐ×ËÉÖÑÑ
Õ×ÏÎÛ ØÙ×ÑÐ×ÒÛÑ ×ØÙ×ÓÑÍäËÉÖÑÎ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ( ÅÛ×Êä
ÑÐÊÎÏÉÛå æÛ×Ì×& ÖÎ×ÊÞ×ÍÑÕ× ËÚÎÌÍÉ ØÙÎÍ×ÞÙÉÖèÛå ÕÎÊÎÔå ×Û
×ØÙ×ÓÑÍäËÉÖÑè( ¾ÙÑ àÙÎÐÕÎÙÖ×Õ Ë×ÐÍÎÒÚÛËÑÑ Ñ ÖÉÌÙÜÐÓÉÞ $Ë
àÉÚÛÖ×ÚÛÑ& ÑÌÙÉçâÑÕÑ ÍÎÛåÕÑ& ÔçÍåÕÑ& ÕÉÛÎÙÑÉÔÉÕÑ ÑÔÑ
ÑÖäÕ ÖÎÖÉÍÔÎÏÉâÑÕ ×ÊÙÉÐ×Õ% ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå
Ø×Ô×ÕÓÑ ÕÎÊÎÔÑ Ñ Ø×ÔÜàÎÖÑè ÛÙÉËÕ( ´Ôè ×ÊÎÚØÎàÎÖÑè
ØÙ×Í×ÔÏÑÛÎÔåÖ×Ò ÜÚÛ×ÒàÑË×ÚÛÑ ÕÎÊÎÔÑ ËÚÎ Ê×ÔÛä& É ÛÉÓÏÎ
×Ø×ÙÖäÎ ÕÎÚÛÉ Ú×ÎÍÑÖÎÖÑÒ ÖÎ×ÊÞ×ÍÑÕ× Í×Ø×ÔÖÑÛÎÔåÖ×
Ø×ÍÛèÖÜÛå àÎÙÎÐ ,'- ÖÎÍÎÔå(
ÂÃ½´/ 'ÂÓÉÐÉÖÑè Ø× ÜÞ×ÍÜ ÐÉ ÕÎÊÎÔåç' ¾×ÏÉÔÜÒÚÛÉ&
Ú×ÊÔçÍÉÒÛÎ ÖÉáÑ ÜÓÉÐÉÖÑè Ø× ØÙÉËÑÔåÖ×ÕÜ ÜÞ×ÍÜ ÐÉ
ÕÎÊÎÔåç& àÛ×Êä ÖÉáÑ ÑÐÍÎÔÑè ÙÉÍ×ËÉÔÑ ËÉÚ ÓÉÓ Õ×ÏÖ×
Í×ÔåáÎ( ´Ôè ×àÑÚÛÓÑ ÑÚØ×ÔåÐÜÒÛÎ àÑÚÛÜç& ÚÜÞÜç Ñ ÕèÌÓÜç
ÞÔ×ØàÉÛ×ÊÜÕÉÏÖÜç ÛÓÉÖå( µÚÔÑ ËÉáÎÒ ÕÎÊÎÔÑ ÖÜÏÖÉ
×ÚÖ×ËÉÛÎÔåÖÉè ×àÑÚÛÓÉ& Ëä Õ×ÏÎÛÎ ÖÉÖÎÚÛÑ ÖÉ ÛÓÉÖå ÖÎÕÖ×Ì×
Ë×Íä ÑÔÑ ÚÙÎÍÚÛËÉ ÍÔè àÑÚÛÓÑ ÕÎÊÎÔÑ& É ÐÉÛÎÕ ËäÛÎÙÎÛå
×àÑâÎÖÖäÎ æÔÎÕÎÖÛä ÖÉÚÜÞ×(ÇÔÎÕÎÖÛä ÑÐ ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ
ÔÜàáÎ ËÚÎÌ× àÑÚÛÑÛå ×ÊäàÖäÕÑ ÚÙÎÍÚÛËÉÕÑ ÍÔè àÑÚÛÓÑ
ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ Ú×ÌÔÉÚÖ× ÑÕÎçâÑÕÚè ÖÉ ÖÑÞ ÑÖÚÛÙÜÓßÑèÕ
Ø× ÜÞ×ÍÜ( ¼É àÑÚÛèâÎÕ ÚÙÎÍÚÛËÎ Í×ÔÏÖ× ÊäÛå àÎÛÓ× ÜÓÉÐÉÖ×&
àÛ× ×Ö× Ø×ÍÞ×ÍÑÛ ÍÔè ÜÞ×ÍÉ ÐÉ ÕÎÊÎÔåç( ¼Ñ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÔåÐÜÒÛÎÚå ØÉÙ××àÑÚÛÑÛÎÔèÕÑ& ÎÍÓÑÕÑ& ÉÊÙÉÐÑËÖäÕÑ Ñ
ÑÖäÕÑ ÚÙÎÍÚÛËÉÕÑ& Ë×ÐÍÎÒÚÛËÑÎ Ó×Û×ÙäÞ ËÉÕ ÖÎ ÑÐËÎÚÛÖ×(
³¼¸»±¼¸µ/ ²ÔÎÚÛèâÑÎ Ø×ËÎÙÞÖ×ÚÛÑ ØÙÑ Ø×ÚÛÉËÓÎ Ø×ÓÙäÛä
ÐÉâÑÛÖ×Ò ØÔÎÖÓ×Ò( ¼Î ÚÖÑÕÉÒÛÎ ÎÎ Ú ÕÎÊÎÔÑ Í× ÛÎÞ Ø×Ù& Ø×ÓÉ
×ÖÉ ÖÎ ÊÜÍÎÛ Ø×ÔÖ×ÚÛåç Ú×ÊÙÉÖÉ& ÜÚÛÉÖ×ËÔÎÖÉ Ñ ×àÑâÎÖÉ ×Û
ØäÔÑ( ²ÔÎÚÛèâÑÎ æÔÎÕÎÖÛä& Ú Ó×Û×ÙäÞ ÊäÔÉ ÚÖèÛÉ ÐÉâÑÛÖÉè
ØÔÎÖÓÉ& Õ×ÏÖ× àÑÚÛÑÛå Ñ ÑÚØ×ÔåÐ×ËÉÛå Û×ÔåÓ× ÚØÜÚÛè .+ àÉÚÉ
$ËÙÎÕè ×ÛËÎÙÏÍÎÖÑè ÖÉ Ë×ÐÍÜÞÎ%( ¸ÚÓÔçàÑÛÎ Ø×ËÙÎÏÍÎÖÑÎ
Ø×ËÎÙÞÖ×ÚÛÎÒ ×ÚÛÙäÕÑ ØÙÎÍÕÎÛÉÕÑ Ñ ÖÑ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÍËÎÙÌÉÒÛÎ ÑÞ Ë×ÐÍÎÒÚÛËÑç ÚÑÔåÖ×Ì× Ú×ÔÖÎàÖ×Ì× ÚËÎÛÉ(
ÂÁ¸º¸·±Ä¸È 'ÂÓÉÐÉÖÑè Ø× ÜÛÑÔÑÐÉßÑÑ ×ÛÞ×Í×Ë'
·ÉÊ×ÛèÚå ×Ê ×ÓÙÜÏÉçâÎÒ ÚÙÎÍÎ& Ø×ÏÉÔÜÒÚÛÉ& ÜÛÑÔÑÐÑÙÜÒÛÎ
ÜØÉÓ×Ë×àÖäÒ ÕÉÛÎÙÑÉÔ ×ÛÍÎÔåÖ×& Ø×ÕÎâÉè ÎÌ× Ë
ÚØÎßÑÉÔåÖäÎ ÊÉÓÑ ÍÔè ÕÜÚ×ÙÉ Ú Ë×ÐÕ×ÏÖ×ÚÛåç ËÛ×ÙÑàÖ×Ò
ØÎÙÎÙÉÊ×ÛÓÑ(
¾×ËÙÎÏÍÎÖÖÜç Ñ ÖÎØÙÑÌ×ÍÖÜç Ó ÑÚØ×ÔåÐ×ËÉÖÑç ÕÎÊÎÔå
Õ×ÏÖ× ÚÍÉÛå Ë ÚØÎßÑÉÔåÖäÎ ØÜÖÓÛä ØÎÙÎÙÉÊ×ÛÓÑ
ÕÉÛÎÙÑÉÔ×Ë( ¼Î ÚÔÎÍÜÎÛ ÚÙÉÐÜ ÏÎ Ø×ÍËÎÙÌÉÛå ÜÛÑÔÑÐÉßÑÑ
×ÛÚÔÜÏÑËáÜç ÚË×Ò ÚÙ×Ó& Ö× ÎâÎ ÖÉÞ×ÍèâÜçÚè Ë Þ×Ù×áÎÕ
Ú×ÚÛ×èÖÑÑ ÕÎÊÎÔå( ¾ÎÙÎÍÉÒÛÎ ÎÎ Ë ÍÉÙ& ÖÉØÙÑÕÎÙ&
ÊÔÉÌ×ÛË×ÙÑÛÎÔåÖäÕ ×ÙÌÉÖÑÐÉßÑèÕ(

¶ÎÔÉÎÕ ËÉÕ ÕÖ×Ì× ÙÉÍ×ÚÛÑ Ú ËÉáÎÒ Ö×Ë×Ò ÕÎÊÎÔåç(

BawJSa _aPF_Sg{PF% [awJSx _aPF_SgP%
�FPZOJRJ% wJ XYJ XN _FPmUNQN SaG^YTP _ SauMT NSYJWNeWT[eMT
UWTLWFRZ SF [xMWFISe UTZwNYNJ [ XmPWTRSxHM UWNJXYTWTHM'
?PTSYWTQZOYJ mUQSTX� WT_XFMZ ITIa[P^ F UWJI RTSYawTZ XN
UT_TWSJ UWJ{gYFOYJ SFXQJIZOmHJ IkQJwNYe NSKTWRaHNJ F
ZXHMT[FOYJ NHM UWJ SJXPTWuNJ [^ZwNYNJ(UTZwNYNJ% F YT FO YWJYgRN
Z^ZMLXT(
;au SaG^YTP XF RZXg UTZwg[F� UTI�F UWJIUNXT[' =TZwg[FSNJ
[ WT_UTWJ X UWJIUNXRN RkwJ [NJX� P [JHSxR uPTIaR F _F
NXYxHM TPTQSTXYg FO P _WFSJSNFR TXkG' ;aG^YTP SNJ OJ MWF{PF'
EF uPTI^% PYTWe [_SNPSm UTZwg[FSgR UWTYN UWJIUNXTR FQJGT
SJXUWa[STZ RFSNUZQaHNTZ% SJUWJGJWa [xWTGHF FQJGT
UWJIFOHF wNFISZ _aWZPZ'
@ ? J ? B/ 4P_T LWPMZ Z^ZMd ^ XPY_jWYdX [Z^_TSY`_sX ^L
RZXNF SJZXYaQJ IWwF� RNRT {FXYg SaG^YPZ% uUNHFYxHM
UWJIRJYT[% IWTGSxHM {FXYg F TGFQT[xHM RFYJWNaQT[% UWJYTwJ
S]Zes ]TeTVZ e]LYPYTL L)LWPMZ `O`^PYTL(
: < ; @ / v. =WN RTSYawN ITIWwNF[FOYJ Sau Sa[TI SF
UTZwg[FSNJ% TGXQZMZ% NSuYFQaHNZ FQJGT RTSYaw F Ia[FOYJ
MQF[SJ UT_TW SF [xXYWFwSe F GJ_UJ{STXYSe UTP^S^' =TPNF�
XF SJGZIm ITIWwNF[F� UWJIUNX^% RkwJ YT RF� _F SaXQJITP
_WFSJSNJ TXkG FQJGT UTuPTIJSNJ SaG^YPZ(TMWT_JSNJ
GJ_UJ{STXYN' /P G^ XYJ RFQN UWTGQeR^ X
NSuYFQaHNTZ(RTSYawTZ% PTSYFPYZOYJ Sau XJW[NXSx YgR' )HMTYSJ
[aR UTWFIg F UTRkwJ' :TSYaw XRNJ [^PTSa[F� NGF
P[FQNKNPT[FSx UJWXTSaQ' =WN _RJSaHM SF UWTIZPYJ(INJQTHM
UWTIZPYZ% UWN [xRJSJ FQJGT UTZwNYg INJQT[(XUTYWJGSxHM
RFYJWNaQT[% PYTWe SJUTHMaI_FOm TI [xWTGHZ(UWJIFOHZ%
SJUWJGJWaRJ wNFISZ _TIUT[JISTX� _F uPTI^'
=TPNF� Xm P YT[FWZ UWNQTwJSe ZUJ[�T[FHNJ UW[P^ SF XYJSZ%
FPT Xm MRTwINSP^ F XPWZYP^% Xm YNJYT ZW{JSe [xMWFISJ SF
UTZwNYNJ SF XYJSaHM _ UJ[SxHM F OJISTQNFY^HM RFYJWNaQT['
E[PaYPYTP UP WPY _LV OZM]o& LVZ OZM]o UP ^[ZUPYTP XPOeT
`[Pa¢ZaLNsX []Z^_]TPOVZX L ^_PYZ`( @]PO `[PaYPYsX
RZXgYJ XPTSYWTQT[F� [MTISTX� [FuJO XYJS^ UWJ XYTOFHN FO
_a[JXSx SaG^YTP F UTZwN� NGF [MTISe XUTOT[FHNJ UW[P^'
=WJI UWgUFISxR [�YFSgR XF ZNXYNYJ% wJ XF [ TGQFXYN [�YFSNF
SJSFHMaI_FOm JQJPYWNHPe [TIN{J' ;FPTSNJH OJ _F ZUJ[SJSNJ
SF XYJSZ _TIUT[JISx NSuYFQF{Sx YJHMSNP'
=QFYg YT FO UWJ NSuYFQaHNZ JQJPYWNHPxHM UWTIZPYT[ F �FQuNJMT
XYF[JGST&YJHMSNHPeMT UWgXQZuJSXY[F' :TSYaw(NSuYFQaHNZ
JQJPYWNHPxHM UWTIZPYT[ F YNJw �FQuNJMT IkQJwNYeMT
PTSuYWZP{SeMT UWgXQZuJSXY[F RkwJ [^PTSa[F� NGF
FZYTWN_T[FSx P[FQNKNPT[FSx UJWXTSaQ' BuJYP^ JQJPYWNHPe F
XYF[JGST&YJHMSNHPe NSuYFQaHNJ RZXNF G^� [^PTSFSe [ XmQFIJ
X UQFYSxRN STWRFRN F GJ_UJ{STXYSxRN UWJIUNXRN [T [FuJO
PWFONSJ' =WJ X[JYJQSe _IWTOJ UTZwg[FOYJ NGF UT[TQJSm
NSYJS_NYZ TX[JYQJSNF' =WN SJITIWwFSg RF]' UT{YZ CFYY MWT_g
WN_NPT UTwNFWZ [ IkXQJIPZ UWJMWNFYNF' =WJPWx[FSNJ X[NJYNINJQ
SNJ OJ UT[TQJSe _ Ik[TIZ WN_NPF UTwNFWZ'
2TPTSFQa KZSPHNF SaG^YPZ OJ _FWZ{JSa NGF UWN [JWYNPaQSJO F
MTWN_TSYaQSJO NSuYFQaHNN' 2[JWJ Xm [TUWJI SFXYF[JSe% RkwZ
^L LWP eYZaL YL^_LaT© YL ejVWLOP XTP^_YdNS [ZOXTPYZV(
2TIWwNF[FOYJ mIFOJ T MRTYSTXYN UWJ RF]NRaQSJ _F�FwJSNJ'
;F SaG^YTP XF SJXRNJ QNJ_�' =WN SJTIGTWSTR UTZwNYg RkwJ
OxU^© V []Pa]j_PYT` YjMd_V`( 1Md ^L _ZX` eLM]jYTWZ& X`^s
G^� SaG^YTP SJZXYaQJ _FNXYJSx UWTYN UWJ[WaYJSNZ' =WN
UWJ�FwJSg(SFIRJWSTR UWJ�FwJSg #SFORd MWFOmHNRN XF IJ�RN%
�Z�RN% RFYJWNaQTR FQJGT NSxRN SJ[MTISxRN [UQ^[RN$ MWT_g
WN_NPT WT_GNYNF F _WFSJSNF' BuJYP^ XPWZYP^ F STXSe
XUTOT[FHNJ RNJXYF G^ RFQN G^� ITYNFMSZYe UT + Fw ,
YxwI�THM% FG^ XF _FNXYNQF YW[FQa XYFGNQNYF'

CD1B?CD<9F?C¨/
' @ZVdYd []P ^_L]Z^_WTaZ^© Z YjMd_ZV '
2TIWwNF[FOYJ SFuJ UTP^S^ UWJ XUWa[SZ XYFWTXYQN[TX� T
SaG^YTP% FG^ XYJ XN Sau [xWTGTP RTMQN Zwg[F� {T SFOIQMuNJ'
=WN {NXYJSg UTZwg[FOYJ {NXYm% XZHMm F RdPPm GF[QSJSm
MFSIWN{PZ' =TPNF� UTYWJGZOJ [au SaG^YTP IkPQFISe
[^{NXYJSNJ% RkwJYJ MFSIWN{PZ SF[QM{N� YWTHMTZ [TI^ FQJGT
{NXYNFHJMT UWTXYWNJIPZ SF SaG^YTP F UTYTR [^{NXYJSe INJQ^
[^XZuN�' 8T[T[e F XPQJSJSe INJQ^ XF SFOQJUuNJ {NXYNF GJwSJ
ITXYZUSxRN {NXYNFHNRN UWTXYWNJIPFRN SF PT[ F XPQT UTI�F
UTP^ST[ Z[JIJSxHM SF [xWTGPZ' ;F {NXYNFHNHM UWTXYWNJIPTHM
RZXg G^� OFXSJ Z[JIJSe% wJ Xm [MTISe SF {NXYJSNJ SaG^YPZ'
B wNFISTR UWgUFIJ SJUTZwg[FOYJ UFWSe {NXYN{J% wNJWF[NS^%
FGWF_g[F FQJGT NSe UWTXYWNJIP^% PYTWxHM m{NSP^ SJUT_SaYJ'
@ ? J ? B/ Fd^ZVZ WP^VWo [Za]NSd ^z []T OZOjaVP NS]jYPYo
THMWFSSTZ KiQNTZ' ;JHMFOYJ KiQNZ SF SaG^YPZ% PxR SJGZIJ
mUQSJ _RTSYT[FSx F _GF[JSx UWFHMZ' B^XTPT QJXPQe UW[P^%
_ PYTWxHM GTQF TIXYWaSJSa THMWFSSa KiQNF% OJ RTwSe {NXYN� F
UTZwg[F� Fw UT -* MTINSaHM #ITGF UWJ SaXQJISe [^Y[WISZYNJ
YL ZVZWT_ZX aeO`NS`%(
=T[WHM^ SJRTwST UTuPTIN� TXYWxRN UWJIRJYRN F SNPI^ NHM
SJRkwJYJ [^XYF[T[F� XNQSeRZ XQSJ{SeRZ wNFWJSNZ'

9 6 8 B 6 2 o 1 6 /
' @ZVdYd YL WTVaTOjNT` ZO[LO` '
B _aZORJ THMWFS^ wN[TYSeMT UWTXYWJINF [^MFI_ZOYJ TGFQT[x
TIUFI WT_YWNJIJSx UTI�F IWZMZ IT ZW{JSxHM
TIUFIPT[xHM(WJH^PQF{SxHM SaITG% [ wNFISTR UWgUFIJ
YPadSLOe`U_P OZ []s]ZOd(
=TuPTIJSx FQJGT SJUTZwNYJ�Sx SaG^YTP OJ RTwSe TITXQF�
IT uUJHNaQS^HM _GJWSxHM _FWNFIJSg SF WJH^PQaHNZ
OJISTYQN[xHM INJQT['
=TZwNYx% FQJ XYaQJ KZSP{Sx SaG^YTP SNJ OJ SZYSe MSJ�
WTVaTOZaL©( 4L]`U_P SZ YL[]( NSL]T_L_saYdX Z]RLYTejNTjX(

=WFOJRJ [aR [J�F _aGF[^ X [FuNR ST[xR SaG^YPTR'

?UTuYT[FSF XYWFSPF%
_FM[FQOZOJRT XJ [FR _F SFPZU UTMNuY[F N_ SFuJLF
UWTLWFRF _F STYWFSOT ZWJINYJ[ _F N_PQOZ{ST ZUTWFGT [
eL^PMYTS []Z^_Z]TS( @]Z^TXZ& OL []PaP]T_P [Z[ZWYZ^_ ZM^PRL
ITGF[J NS UWJI RTSYFwT UT_TWST UWJGJWJYJ SFXQJISOJ
UTRJRGSJ NSKTWRFHNOJ YJW ONM XMWFSNYJ _F UT_SJOuT ZUTWFGT%
_`OT ^ ^_]LYT _]P_UTS Z^PM(
;FuJ PTXJ UTMNuY[F RTWFYJ ZUTWFGQOFYN XPQFIST _ SONMT[NR
SFRJSTR' ;JUWF[NQSF ZUTWFGF QFMPT UT[_WT{N RFYJWNFQST
uPTIT FQN HJQT UTuPTIZOJ QOZIN' =TMNuY[T SN NLWF{F'
@]ZTeaLULWPN LWT _]RZaPN YP []PaePXL ZORZaZ]YZ^_T eL
uPTIJ% PN SFXYFSJOT _FWFIN SJUWF[NQSJ ZUTWFGJ FQN
SFUF{SJLF WF[SFSOF'
= < E < >. <YWTHN FQN TXJGJ _ RTYSOFRN [ IZuJ[SJR WF_[TOZ
XJ SNPTQN SJ XRJOT UWNGQNwFYN IJQTR UTMNuY[F% PTSN{FXYNR
UWJIRJYTR% RFQNR IJQTR NS JRGFQFwSNR RFYJWNFQTR% XFO
TGXYFOF SJ[FWSTXY YJQJXSNM UTuPTIG NS(FQN _FIZuNY[J'
: < ; @ / v /. =WN RTSYFwN XJ WF[SFOYJ XPQFIST _ SFuNRN
SF[TINQN _F ZUTWFGT% ZUWF[QOFSOJ% SFRJu{FSOJ FQN RTSYFwT
YJW _QFXYN ZUTuYJ[FOYJ TUT_TWNQF NS [FWSTXYSJ SFUTYPJ' zJ SJ
ZUTuYJ[FYJ SF[TINQ% QFMPT YT UT[_WT{N YJQJXSJ UTuPTIGJ
TXJG FQN uPTIT SF UTMNuY[Z([FWSTXYST Y[JLFSOJ' zJ NRFYJ
YJwF[J UWN XJXYF[QOFSOZ(RTSYFwN% XJ TGWSNYJ SF SFuT XJW[NXST
JPNUT' =TRFLFQN [FR GTIT _ SFX[JYN NS IJOFSON' :TSYFwT
^XPUZ TeaLUL_T ^LXZ ^_]ZVZaYZ `^[Z^ZMWUPYP Z^PMP( @]T
^[]PXPXMLS YL TeOPWV`)OPWTS TeOPWVL& eLXPYULaT Ze(
ZUTWFGN IJQT[(UTYWTuSJLF RFYJWNFQF% PN ONM SJ _FLTYF[QOF
UWTN_[FOFQJH(YWLT[JH% SN RTLT{J UWJ[_JYN TILT[TWSTXYN _F
uPTIJ'
zJ XT N_IJQPZ UWNQTwJSF XWJIXY[F _F UWNYWINYJ[ SF XYJST% PTY
XT _NISN [QTwPN NS [NOFPN% XT SFRJSOJSF N_PQOZ{ST _F ZUTWFGT
YL ^_PYLS Te XL^TaYTS TY PYZ_YTS XL_P]TLWZa( @]T_]OT_Pa UP
^LXZ _LVZ OZM]L& VZ_ UP [ZaPeLaL XPO ^]PO^_aT eL
UWNYWOJ[FSOJ NS XYJST' =WN XYTOJ{JR NS [NXJ{JR UTMNuY[Z UWJI
[]T_]OT_aTUZ []PaP]T_P ^_PYZ& LWT UP []TXP]YL& TY `[Z]LMT_P
N_PQOZ{ST _F YT UWNRJWSF XWJIXY[F _F UWNYWOJ[FSOJ' =WJI
RTWJGNYSNR [WYFSOJR XJ UWJUWN{FOYJ% FQN [ TGRT{OZ [WYFSOF SN
SFUJQOF[' 6_PQOZ{ST RTSYJW OJ TILT[TWJS _F UWNYWINYJ[ SF
^_PYZ(
@T [PQOZ{ZOJ YZON SFRJXYNYJ[ JQJPYWN{SNM N_IJQPT[ NS IWZLNM
YJMSN{SNM XJXYF[SNM IJQT[' :TSYFwT(SFRJXYNYJ[ JQJPYWN{SNM
TeOPWVZa TY O]`RP eLOPaYP OZOL_YP Z[]PXP ^XPUZ TeaLUL_T
XFRT UTTGQFu{JSN XYWTPT[SOFPN' BXJ JQJPYWN{SJ NS
LWFIGJSTYJMSN{SJ SFRJXYNY[J OJ YWJGF N_[JXYN XPQFIST _
[JQOF[SNRN XYFSIFWIN T_' [FWSTXYSNRN UWJIUNXN [ [FuN IWwF[N'
@]T aT]TS ^aP_WZMP `[Z]LMWULU_P ^LXZ OZaZWUPYP ULVZ^_T ^TULWV(
=WN SJZUTuYJ[FSOZ SFO[J{OJ RT{N [ [FYNM TGXYFOF SJ[FWSTXY
UTwFWF _FWFIN UWJLWJYOF' =TPWN[FSOJ XNOFQP OJ _FWFIN
SJ[FWSTXYN UTwFWF UWJUT[JIFST'
0WJ_MNGSF KZSPHNOF UTMNuY[F OJ _FLTYT[QOJSF XFRT UWN
SF[UN{SN NS [TITWF[SN UTXYF[NY[N' BWFYF XT UWJIMTIST
SFWF[SFSF% [JSIFW ONM OJ YWJGF _FWFIN PWFOJ[SNM TPTQNu{NS
eYZaL [Z]LaYL_T)YL^_LaT_T( @]T YLaPOMLS XL^P ZMaPeYZ
ZUTuYJ[FOYJ SFO[J{OT TGWJRJSNYJ[' =TMNuY[F SN IT[TQOJST
[]T_]OT_T( @]T YP[]LaTWYT `[Z]LMT WLSVZ []TOP OZ []Pa]YT_aP
PTXT[ UTMNuY[F' 2F GTXYJ YT UWJUWJ{NQN% RTWF GNYN UTMNuY[T
aPOYZ eLaL]ZaLYZ []PO []Pa]YT_aTUZ( @]T []PZM]PXPYT_aLS
$eWL^_T XPO TR]Z Z_]ZV& eL]LOT WU`OT& XL_P]TLWL LWT O]`RTS
SJUWF[NQSNM Z{NSPT[$ TGXYFOF SJ[FWSTXY _QTRF NS YJQJXSNM
UTuPTIG' BXJ [NOFPJ NS STXNQSF XUTOSF RJXYF OJ YWJGF UT +
OZ - _POYTS eYZaL eL_PRYT_T& OL eLRZ_ZaT_P _]LUYZ ^_LMTWYZ^_(
> 5 7 1/
&;FUTYPN _F SJLT UTMNuY[F&
AUTuYJ[FOYJ SFuJ SFUTYPJ LQJIJ UWF[NQSJ SJLJ UTMNuY[F% IF
GTXYJ QFMPT {NR IQOJ ZwN[FQN _ SFuNR N_IJQPTR'
=WN {Nu{JSOZ ZUTWFGQOFOYJ {NXYT% XZMT NS RJMPT GTRGFwST
PWUT' zJ OJ YWJGF [FuJ UTMNuY[T YJRJQONYT T{NXYNYN% QFMPT PWUT
SF[QFwNYJ _ RFQT [TIJ FQN XWJIXY[F _F {Nu{JSOJ UTMNuY[F%
SFYT UF RTWFYJ T{Nu{JSJ IJQJ UTXZuNYN' 8T[NSXPJ NS XYJPQJSJ
IJQJ GTXYJ SFOGTQOJ T{NXYNQN _ TGN{FOSNRN {NXYNQN _F PT[NST NS
^_PVWZ ^VWLOYZ e YL YUTS YLaPOPYTXT YLaZOTWT eL YPRZ( >L
XWJIXY[NM _F {Nu{JSOJ RTWF GNYN OFXSJ SF[JIJST% IF XT
UWNRJWSF _F SJLT UTMNuY[F'
;NPFPTW SJ ZUTWFGQOFOYJ UFWSJLF {NXYNQSNPF FQN OJIPNM%
LM]LeTaYTS TY O]`RTS ^]PO^_Pa& VL_P]TS OPWZaLYUL YP [ZeYL_P(
= < E < >. BNXTPTXNOFOSJ UT[WuNSJ XT UWN ITGF[N _Fu{NYJSJ X
KTQNOT' =ZXYNYJ OT SF UTMNuY[Z% ITPQJW SN UT[XJR SFRJu{JST%
YJW LF YFPT _Fu{NYNYJ UWJI UWFMTR' BNXTPTXNOFOSN JQJRJSYN% X
PFYJWNM OJ GNQF TIXYWFSOJSF _Fu{NYSF KTQNOF% XJ XRJOT uJQJ UT
-* ZWFM #{FX IT XYWINY[J SF _WFPZ [ UWTXYTWZ$ T{NXYNYN NS
`[Z]LMWUL_T(
=T[WuNS SJ XRJYJ UTuPTIT[FYN _ TXYWNRN UWJIRJYN NS ONM
SNPFPTW SJ N_UTXYF[QOFOYJ RT{SNR XTS{SNR wFWPTR'

?4<171>:5 =54 ?4@14;5
'>L[Z_VT eL ZOWLRLYUP XPO ZO[LOVP'
EFWFIN [FWXY[F TPTQOF _F[W_NYJ TIUFIST JRGFQFwT XPQFIST _
[WXYT JRGFQFwJ [ _F YT UWJI[NIJSJ _FGTOSNPJ _F
TIUFIPJ(WJHNPQFwT NS SJ [ SFWF[T'
=TuPTIT[FST FQN SJZUTWFGST UTMNuY[T QFMPT TIUJQOJYJ [
XUJHNFQN_NWFSF _GNWFQNu{F _F WJHNPQFwT UTXFRJ_SNM IJQT['
<IXQZwJSJLF% [JSIFW uJ ZUTWFGSJLF UTMNuY[F SN YWJGF YFPTO
_F[WJ{N' 9FMPT LF TIIFYJ SUW' ITGWTIJQSNR TWLFSN_FHNOFR'

vJQNRT [FR [JQNPT [JXJQOF _ [FuNR ST[NR UTMNuY[TR'

;m]L V`YO&
aT _LNVL] OTR Qy] Vy[P_ La PY XyMPW T an]_ TYZXS`^[]ZR]LX&
^ZX m] La^POO `_P^W`_LYOP Qy] LYamYOYTYR T []TaL_L
`_]dXXPY( ;ZY_]ZWWP]L WPaP]LY^ZXQnYRP_ XPO La^PPYOP [n
Q`WW^_mYOTRSP_( <m^ TRPYZX YPOLY^_nPYOP aTV_TRL TYQZ]XL_TZY
YZRL Qy]P XZY_P]TYRPY ZNS ^[L]L OPY Qy] OT__ PRP_ ZNS
_]POUP [L]_^ ^PYL]P M]`V(
Fn]L XyMWP] ^VL LYamYOL^ Qy] OP_ La^POOL mYOLXnWP_( ?X
OP LYamYO^ Qy] LYO]L mYOLXnW mY OP_ La^POOL& VLY OP_
WPOL _TWW ^LV^VLOZ] PWWP] `YOP] aT^^L ZX^_mYOTRSP_P] _TWW
[P]^ZY^VLOZ]( =yMWP] m] TYRL WPV^LVP] Qy] ML]Y( 6y] ^VLOZ]
^ZX `[[VZXXP] _TWW QyWUO La TNVP La^POO LYamYOYTYR PWWP]
QPWLV_TR SLY_P]TYR& [n_L] ^TR _TWWaP]VL]PY PWWP] n_P]Qy]^mWUL]PY
TYRP_ LY^aL](
? 2 C/ 2L]Y PWWP] [P]^ZYP] XPO XPY_LW
Q`YV_TZY^YPO^m__YTYR ^VL LWW_TO SnWWL^ MZ]_L Q]nY XyMPWOPWL]&
aL^^L Qy]PXnW& ^XnOPWL] ZNS Qy][LNVYTYR^XL_P]TLW( 4P_
QTYY^ ]T^V Qy] [P]^ZY^VLOZ] ZNS)PWWP] VamaYTYR(
= ? > D 5 B 9 > 7/ 6yWU an]L M]`V^'& TY^_LWWL_TZY^' PWWP]
XZY_P]TYR^LYaT^YTYRL] aTO XZY_P]TYRPY& ZNS aL] ^m]^VTW_
YZRL XPO L__ QyWUL aL]YTYRL] ZNS ^mVP]SP_^LYaT^YTYRL]( ?X
LYaT^YTYRL]YL TY_P QyWU^& VLY OP_ WPOL _TWW [P]^ZY^VLOZ] PWWP]
^VLOZ] [n XyMPWY)Z]^LVL PY ^mVP]SP_^]T^V( ?X O` SL]
[]ZMWPX XPO `[[MdRRYLOPY)XZY_P]TYRPY& ^VL O` VZY_LV_L
an]_ ^P]aTNP_PLX( 4P_ SUmW[P] OTR XPO ]nO ZNS OnO(
=ZY_P]TYRPY Qn] `_Qy]L^ PYOL^_ La d]VP^V`YYTRL [P]^ZYP](
?X OP_ Ry]^ mYO]TYRL] [n []ZO`V_PY)OPWL] La []ZO`V_PY
PWWP] ZX OP_ LYamYO^ OPWL])Qy]M]`VYTYR^XL_P]TLW ^ZX TY_P
VZXXP] Q]nY _TWWaP]VL]PY)n_P]Qy]^mWUL]PY& VLY TYRP_ LY^aL]
_L^ Qy] ^VLOZ](
?X XL_P]TLW Qy] QL^_^m__YTYR [n amRRPY& ^ZX [W`RRL] ZNS
^V]`aL]& XPOQyWUP] []ZO`V_PY& m] OP__L La^P__ L__ LYamYOL^
PYOL^_ [n amRRL] ^ZX MP^_n] La XL^^Ta_ ZNS PYSP_WTR_
XL_P]TLW( 5Y QL^_^m__YTYR m] ML]L ^n M]L ^ZX Qy]MTYOPW^PY
XPWWLY QL^_^m__YTYR^XL_P]TLWP_ ZNS amRRPY( 2nOP Ym] OP_
RmWWP] ^_nPYOP ZNS SmYRLYOP XyMWP] ^VL O` VZY_]ZWWP]L ZX
OTY amRR WmX[L] ^TR Qy] mYOLXnWP_ TYYLY O` ^m__P] QL^_ OPX&
ZNS LYamYO PYOL^_ WmX[WTR_ QL^_^m__YTYR^XL_P]TLW( 9YYLY O`
MZ]]L]& ^VL O` Qy]aT^^L OTR ZX L__ OP_ TY_P WTRRP] YnR]L
WPOYTYRL] T OP_ ZX]nOP Om] O` _mYVP] MZ]]L( CW`_WTRPY m]
XZY_y]PY LY^aL]TR Qy] QL^_^m__YTYRPY [n amRRPY(
4P__L RmWWP] ZNV^n Qy] TY^_LWWL_TZY La PWPV_]T^VL []ZO`V_P]
ZNS LYO]L MdRR_PVYT^VL _TWWMPSy]^OPWL]( 5WPV_]T^VL []ZO`V_P]
ZNS LYYL_ MdRR]PWPaLY_ _TWWMPSy] Qn] XZY_P]L^)TY^_LWWP]L^
PYOL^_ La MPSy]TR QLNV[P]^ZYLW( 1WWL PWPV_]T^VL ZNS
MdRR_PVYT^VL TY^_LWWL_TZYP] ^VL RPYZXQy]L^ PYWTR_ OP
YZ]XP] ]P^[( ^mVP]SP_^Qy]P^V]TQ_P] ^ZX RmWWP] T OT__ WmY(
1YamYO PYOL^_ _TWWn_YL WLX[^_d]VZ] Qy] WU`^VmWWZ]( ?X OP_
XLcTXLWL bL__LWP_ yaP]^V]TO^& QTYY^ M]LYO]T^V [n R]`YO La
yaP]SP__YTYR( @n R]`YO La M]LYO]T^V Qn] WLX[Z]YL TY_P
_mNVL^ yaP](
=yMPWY^ QPWQ]TL Q`YV_TZY m] RL]LY_P]LO PYOL^_ aTO WZO' ZNS
anR]m_ `[[^_mWWYTYR( 4y]]L]YL SL] Qy]U`^_P]L_^& XPY Xn^_P
PaPY_`PWW_ ]TV_L^)U`^_P]L^ [n Yd__ MP]ZPYOP [n OP WZVLWL
Qy]SnWWLYOPYL( FL] YZRL XPO L__ QyWUL aTV_LYRTaPW^P]YL Qy]
XLcTXLW MPWL^_YTYR( 4P_ m] Qy]MU`OP_ L__ ^_TRL `[[ [n
XyMWP]( FTO ZWmX[WTR LYamYOYTYR QTYY^ ]T^V Qy] L__ XyMWP]
amW_P] ZXV`WW( 6y] L__ Qy]PMdRRL OP__L& My] XyMWP] LWW_TO
^mV]L^ XZ_ _T[[YTYR( FTO yaP]WL^_)yaP]MPWL^_YTYR $^m]^VTW_ [n
R]`YO La WPVLYOP ML]Y& XmYYT^VZ]& XL_P]TLW PWWP] LYYLY
ZWmX[WTR [naP]VLY% QTYY^ ]T^V Qy] M]Z__ ZNS [P]^ZY^VLOZ](
1WWL ^V]`aL] ZNS Mm]LYOP Qy]MTYOYTYR^^_mWWPY ^VL O]L^ n_ PY
RnYR _TWW PQ_P] , _TWW - aPNVZ]& Qy] L__ ^mVP]^_mWWL PY aL]LV_TR
^_LMTWT_P_(
C ; h D C 5 </
' CVy_^PW]nO Qy] XyMWP] '
6y] L__ O` ^VL SL RWmOUP La an] []ZO`V_ `YOP] ^n WnYR _TO
^ZX XyUWTR_& ^VL O` QyWUL an]L ^Vy_^PW]nO Qy] ]m__ ^Vy_^PW La
XyMWP](
1YamYO PY ]PY& _Z]] ZNS XU`V MZX`WW^_]L^L Qy] ]PYRy]TYR(
?X OTYL XyMWP] MPSyaP] PY R]`YOWTR ]PYRy]TYR& VLY O`
Q`V_L _]L^LY XPO WT_P aL__PY PWWP] ]PYRy]TYR^XPOPW Qy]
XyMWP] ZNS ^POLY _Z]VL OP ]PYRUZ]OL OPWL]YL( =P_LWW' ZNS
RWL^OPWL] ^VL O` SPW^_ ]PYRy]L XPO aLYWTRL
]PYRy]TYR^XPOPW Qy] XP_LWW ZNS RWL^ PYWTR_ OP ^Vy_^PW]nO
^ZX ^_n] [n Qy][LNVYTYRPY( 4P_ Xn^_P aL]L _dOWTR_ LYRP__ [n
OP^^L ]PYRy]TYR^XPOPW L__ OP m] WmX[WTRL Qy] ^Vy_^PW La
XyMWP](
1YamYO TY_P `YOP] YnR]L ZX^_mYOTRSP_P]
nYR]PYRy]TYR^L[[L]L_P] PWWP] Q]m_LYOP& ^V`]LYOP PWWP] LYO]L
XPOPW aL]^ PQQPV_ O` TY_P VmYYP] _TWW(
? 2 C/ 7WmY^LYOP d_Z] m] aTO WPaP]LY^ ^VdOOLOP XPO PY
^VdOO^QZWTP( <n_ OPYYL aL]L VaL] [n XyMPWY _TWW^ OPY SL]
XZY_P]L_^ SPW_ ZNS SnWWP_ ZNS MPQ]TL_^ Q]nY OLXX(
7WmY^LYOP OPWL] ^ZX ^VdOO^QZWTPY SL] LaWmR^YL_^ Q]nY& Qn]
TY_P ]PYRy]L^ ZNS LYamYOL^ Qy]]mY .+ _TXXL] ^PYL]P $_TO Qy]
PQ_P]Sm]OYTYR T ]`X^W`Q_PY%(
CVLOL TY_P d_Z] XPO aL^^L Qy]PXnW& ZNS aL] YZRL XPO L__
TY_P `_^m__L OPX Qy] LWW_Qy] ^_L]V_ ^ZWWU`^(

1 F 6 1 < < C 8 1 > D 5 B 9 > 7
' 9YQZ]XL_TZY ZX LaQLWW^SLY_P]TYR '
6y] L__ ^VdOOL XTWUyY ^VL O` VmWW^Z]_P]L
Qy][LNVYTYR^XL_P]TLWP_ ZNS VL^_L OP_ T ]P^[PV_TaP LaQLWW^'
)n_P]aTYYTYR^NZY_LTY]L] ZNS TY_P T YL_`]PY(
CVLOLOP PWWP] ZM]`VML]L XyMWP] VLY WmXYL^ _TWW ^m]^VTWOL
n_P]aTYYTYR^NPY_]LWP] Qy] n_P]aTYYTYR La PY^VTWOL OPWL](
E__UmY_L XyMWP] ^ZX QZ]_QL]LYOP m] Q`YV_TZY^O`RWTRL&
MPSyaP] TY_P MPSLYOWL^ ^ZX LaQLWW( 4` VLY _(Pc( RP OPX _TWW
YnRZY amWRy]PYSP_^Z]RLYT^L_TZY(

FT yY^VL] OTR XdNVP_ YyUP XPO OTY YdL XyMPW(
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