
!!- ,""21*"/+)*&5&0*/&01/&*2)&’

CDTQ

>NNQFDKD SDQ UDQUTKKHMF U@M  M CDDK U@M CHD UDQDHRSDR UHQ CHD FQ@@C

%>7B>@ /9:<>A>?9:68 := ,66BA;6?<:;8 58@;

HM CHD

/@JTKSDHS 0DDRSDRVDSDMRJ@OOD

©©  UUnniivveerrssii ttyy  ooff   PPrreettoorriiaa  

 

 
 
 



.,,-/,,-+

 ) ),"-&1 1 (/  (++#""*02$.! %' "
+# ;# ;HDFDK

6X C@MJ @@M CHD UNKFDMCD ODQRNMD)

.2 9QNE# :HS@ CT 9QDDY UHQ G@@Q RKTCHDKDHCHMF DM NMCDQRSDTMHMF!  M QNKLNCDK V@S DJ
RDCDES LX DDQRSD NMSLNDSHMF HM $(’&! @R DDQRSDI@@QRSTCDMS! M@FDRSQDDE GDS#

.2 6D# .# 6@TDQ U@M CHD QDJDM@@QNMCDQRSDTMHMF@ECDKHMF UHQ CHD UDQVDQJHMF DM
HMSDQOQDS@%HD U@M CHD JV@MSHS@SHDVD C@S@#

.2 8NL 9HDSDQ 9QDSNQHTR UHQ RX SXC DM CDDFKHJGDHC LDS CHD S@@KJTMCHFD UDQRNQFHMF
U@M CHD NMCDQRNDJ#

.2 /Q@MBNHR >@M 7HDJDQJ! UHQ @K RX NMCDQRSDTMHMF DM GTKO LDS CHD SDFMHDRD
UDQRNQFHMF#  M 9DQRNNM V@S FDD RNMCDQ NL SDQTF SD UDQV@F#

.2 6@QHM@ 0QDXUDMRSDHM!  M ADRNMCDQRD JNKKDF@ DM UQHDMCHM! UHQ NMCDQRSDTMHMF DM
UDQRJ@EEHMF U@M V@@QCDUNKKD HMKHFSHMF UHQ CHD NMCDQRNDJ# 3NGM 0QDXUDMRSDHM V@S
LX @KSXC ADGTKOR@@L V@R LDS CHD CQTJVDQJ#

0 6X NTDQR! UHQ @K CHD NMCDQRJQ@FHMF! EHM@MRHDKD AXRS@MC DM NONEEDQHMF! NNJ NL
ADGTKOR@@L SD VDDR LDS  M CQHD"I@QHFD JKDHMCNFSDQ RNC@S L@ JNM RSTCDDQ#

.2 6X -HQDJSDTQ AX ;S@@MU@R ;DMSQTL! 6MQ <NAHD >HRRDQ! UHQ RX LDDKDVDMCGDHC!
@@MLNDCHFHMF DM RX JTMCHFGDHC V@S GX LDS LX FDCDDK GDS#  M 9DQRNNM V@S NNJ  M
LDMSNQ UHQ LX FDVNQC GDS#

.2 6X JNKKDF@R DM UQHDMCD UHQ GTKKD ADK@MFRSDKKHMF DM @@MLNDCHFHMF! UDQ@K -NTVKHMD
6HMM@@Q! VHD RD NMCDQRSDTMHMF DJ NMDHMCHF V@@QCDDQ GDS#

.2 5XMDSSD >DQL@@R! RDMHNQ SDQ@ODTS! AX ;S@@MU@R ;DMSQTL! V@S @KSXC ADGTKOR@@L
DM SDFDLNDSJNLDMC V@R NL LX RSTCHDR SD @JJNLLNCDDQ#

.2 6X CNFKDQ! -@MHDKKD UHQ G@@Q ADFQHO DM NMUNNQV@@QCDKHJD KHDEDSD#

.2 6X QDRONMCDMSD UHQ GTKKD R@LDVDQJHMF#

.2 -HD 1DLDKRD >@CDQ! V@S @KSXC HM @K LX ADGNDESDR UNNQRHDM GDS! NL CHD NMCDQRNDJ
LNNMSKHJ SD L@@J#
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=MHUDQRSHSDHS U@M 9QDSNQH@

;TARS@MR@EG@MJKHJGDHC HR  M TMHUDQRDKD UDQRJXMRDK V@S MHD CHRJQHLHMDDQ STRRDM NTCDQCNL!
FDRK@F! RS@STR DM ADQNDO MHD# ;TARS@MR@EG@MJKHJGDHC NMSRHDM FDDM ADQNDORFQNDO MHD DM
NNJ MHD CHD LDCHDRD ADQNDO! LDS RODRHEHDJD UDQVXRHMF M@ FDMDDRGDQD MHD# 2M ;THC"*EQHJ@
HR C@@Q MNF FDDM M@UNQRHMF NNQ CHD RTARS@MR@EG@MJKHJD FDMDDRGDDQ FDCNDM MHD#
2MSDQM@RHNM@KD M@UNQRHMF NNQ RTARS@MR@EG@MJKHJGDHC NMCDQ FDMDDRGDQD HR DFSDQ
ADRJHJA@@Q#  M +DGNDESD @@M ADSDQ ADFQHO DM JDMMHR U@M CHD RTARS@MR@EG@MJKHJD
FDMDDRGDDQ HR  M NMCDQVDQO V@S @@MC@F ADGNNQS SD FDMHDS LDS CHD NNF NO LDDQ DEEDJSHDVD
CHDMRKDVDQHMF @@M CHD SDHJDMFQNDO# =HS CHD KHSDQ@STTQ AKXJ CTHCDKHJ C@S CHD
RTARS@MR@EG@MJKHJD FDMDDRGDDQ TMHDJD OQNAKDL@SHDJ DQU@@Q V@S UDQA@MC GNT LDS RX
ADQNDO#

-HD CNDKRSDKKHMF U@M GHDQCHD M@UNQRHMF V@R NL CHD OQNEHDK U@M CHD RTARS@MR@EG@MJKHKB#
FDMDDRGDDQ R@@L SD RSDK LDS CHD NNF NO CHD ENQLTKDQHMF U@M ADG@MCDKHMFR" DM
UNNQJNLHMFRQHFKXMD U@MTHS  M L@@SRJ@OKHJDVDQJODQRODJSHDE# 2M GHDQCHD NMCDQRNDJ HR MHD  M
GHONSDRD FDENQLTKDDQ MHD @@MFDRHDM  M UDQJDMMDMCD NMCDQRNDJ U@M  M QDK@SHDE NMADJDMCD
SDQQDHM NMCDQMDDL HR#  M 7@UNQRHMFRUQ@@F HR VDK FDRSDK V@S QHFSHMFFDVDMC UHQ CHD M@UNQRHMF
V@R#

1HDQCHD NMCDQRNDJ ADRS@@M THS  M 2HSDQ@STTQRSTCHD DM  M DLOHQHDRD NMCDQRNDJ# -HD CNDKVHSSD
UHQ CHD NMCDQRNDJ V@R NL CDTQ LHCCDK U@M M KHSDQ@STTQRSTCHD HMKHFSHMF HM SD R@LDK NNQ
RTARS@MR@EG@MJKHJGDHC @R UDQRJXMRDK AX FDMDDRGDQD! CHD OQNEHDK! ORHFNRNRH@KD HLOKHJ@RHDR
DM ADKDVDMHR U@M CHD RTARS@MR@EG@MJKHJD FDMDDRGDDQ DM NNJ ADG@MCDKHMFR" DM
UNNQJNLHMFRQHFKXMD#  M >DQCDQ CNDKVHS V@R NL CDTQ LHCCDK U@M DLOHQHDRD M@UNQRHMF CHD
OQNEHDK U@M CHD RTARS@MR@EG@MJKHJD FDMDDRGDDQ R@@L SD RSDK! @RNNJ CHD ORHFNRNRH@KD
HLOKHJ@RHDR U@M RTARS@MR@EG@MJKHJGDHC AX CHD RTARS@MR@EG@MJKHJD FDMDDRGDDQ SD
NMCDQRNDJ# *@M CHD G@MC U@M CHD HMFDR@LDKCD C@S@ HR @@MADUDKHMFR UHQ ADG@MCDKHMF DM
UNNQJNLHMF FDENQLTKDDQ#

-HD KHSDQ@STTQRSTCHD RKTHS HM CHD DSHNKNFHD DM NMSVHJJDKHMF U@M RTARS@MR@EG@MJKHJGDHC! CHD
NLU@MF DM VDSFDVHMF ADSQDEEDMCD RTARS@MR@EG@MJKHJGDHC DM CHD RTARS@MR@EG@MJKHJD
FDMDDRGDDQ# <DM RKNSSD VNQC CHD CHM@LHJ@ U@M CHD RTARS@MR@EG@MJKHJD FDMDDRGDDQ!

 
 
 



ADG@MCDKHMFRE@RHKHSDHSD! ADG@MCDKHMFRADM@CDQHMFR DM CHD ADG@MCDKHMFROQNRDR UHQ CHD
RTARS@MR@EG@MJKHJD FDMDDRGDDQ ADROQDDJ#

-HD KHSDQ@STTQRSTCHD GDS @R Q@@LVDQJ FDCHDM V@@QAHMMD CHD DLOHQHDRD NMCDQRNDJ FDCNDM
HR# 2M CHD DLOHQHDRD NMCDQRNDJ HR  M FDJNLAHMDDQCD JV@MSHS@SHDVD DM JV@KHS@SHDVD
ADM@CDQHMF FDUNKF! M@@LKHJ CHD CNLHM@MSD"LHMCDQ"CNLHM@MSDNMSVDQO U@M#,QDRVDKK 2M CHD
NMCDQRNDJ HR U@M SNDFDO@RSD M@UNQRHMF FDAQTHJ FDL@@J! V@S ENJTR NO CHD UDQJQXFHMF U@M
MTVD JDMMHR DM ROQDDJ NMLHCCDKKHJD OQNAKDL@SHDJ @@M V@S HM CHD OQ@JSXJ NMCDQUHMC VNQC#

2M CHD NMCDQRNDJ HR C@@Q UDQCDQ U@M CHD UDQJDMMDMCD DM ADRJQXVDMCD M@UNQRHMFRNMSVDQO
FDAQTHJ FDL@@J# -HD M@UNQRHMFROQNRDCTQD V@S SDM NORHFSD U@M CHD JV@MSHS@SHDVD
ADM@CDQHMF FDUNKF HR! HR CHD NOM@LDOQNRDCTQD V@S CHD @CLHMHRSQDQHMF U@M UQ@DKXRSD @R
C@S@ HMR@LDKHMFRLDSNCD ADGDKR GDS# -HD M@UNQRHMFROQNRDCTQD SDM NORHFSD U@M CHD
JV@KHS@SHDVD ADM@CDQHMF!V@R CHD UNDQ U@M RDLH"FDRSQTJSTQDDQCD NMCDQGNTCD LDS ADGTKO
U@M  M RDLH"FDRSQTJSTQDDQCD NMCDQGNTCRJDCTKD# -HD UDQSQNTDMRV@@QCHFGDHC U@M CHD
JV@KHS@SHDVD CDDK U@M CHD M@UNQRHMF HR @@M CHD G@MC U@M 0TA@ RD LNCDK FDDU@KTDDQ# -@@Q
HR AX ADHCD ADM@CDQHMFR HM CHD NMCDQRNDJ FDAQTHJ FDL@@J U@M CNDKFDQHFSD
RSDDJOQNDEMDLHMF#

-HD JV@MSHS@SHDVD DM JV@KHS@SHDVD ADUHMCHMFD U@M CHD NMCDQRNDJ V@R @@MUTKKDMC SNS
LDJ@@Q DM GDS VDCDQRXCR ADUHMCHMFD ADUDRSHF# >@MTHS CHD ADUHMCHMFD V@S UDQJQX HR! HR CHD
M@UNQRHMFRCNDKRSDKKHMF DM MBVNQRHMFRUQ@@F AD@MSVNNQC DM HR RDJDQD @@MADUDKHMFR UHQ
UNNQJNLHMF" DM ADG@MCDKHMF U@M RTARS@MR@EG@MJKHJGDHC AX CHD RTARS@MR@EG@MJKHJD
FDMDDRGDDQ FDENQLTKDDQ#

>DQCDQD M@UNQRHMF SDM NORHFSD CHD NMSVHJJDKHMF U@M  M ADG@MCDKHMFROQNFQ@L RODRHEHDJ UHQ
FDMDDRGDQD VNQC @@MADUDDK#
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;TARS@MBD CDODMCDMBX HR @ BNLLNM OGDMNLDMNM# ;TARS@MBD CDODMCDMBX CNDR MNS
CHRBQHLHM@SD @F@HMRS @FD! RDW! RS@STR NQ NBBTO@SHNM# ;TARS@MBD CDODMCDMBX NBBTQR
QDF@QCKDRR SGD NBBTO@SHNM NE @ ODQRNM! MNS DUDM SGD LDCHB@K OQNEDRRHNM @MC SGD LDCHB@K
CNBSNQ @QD DWBKTCDC EQNL RTARS@MBD CDODMCDMBX# :DRD@QBG HM ;NTSG *EQHB@ @ANTS SGD
RTARS@MBD CDODMC@MS CNBSNQ HR TMJMNVM @MC TM@U@HK@AKD# 2MSDQM@SHNM@K QDRD@QBG CNDR
DWHRS @ANTS SGHR RODBHEHB RTAIDBS# 2S HR HLONQS@MS SN F@HM JMNVKDCFD @MC TMCDQRS@MCHMF @ANTS
SGD OGDMNLDMNM NE SGD RTARS@MBD CDODMC@MS CNBSNQ SN ENQLTK@SD RODBHEHB FTHCDKHMDR ENQ
SQD@SLDMS @MC OQDUDMS@SHUD RDQUHBDR# <GD RTARS@MBD CDODMC@MS CNBSNQ DWODQHDMBDR TMHPTD
OQNAKDLR QDF@QCHMF SGDHQ RODBHEHB NBBTO@SHNM#

<GD OTQONRD NE SGHR QDRD@QBG HR SGD BNLONRHSHNM NE SGD OQNEHKD NE SGD RTARS@MBD CDODMC@MS
CNBSNQ EQNL @ RNBH@K VNQJ ODQRODBSHUD# ;ODBHEHB QDBNLLDMC@SHNMR BNTKC AD CQ@VM EQNL SGD
BNMBKTRHNMR @MC AD HLOKDLDMSDC HM SGD SQD@SLDMS NE @MC OQDUDMSHNM NE RTARS@MBD
CDODMCDMBX @LNMF CNBSNQR# <GD M@STQD NE SGHR QDRD@QBG V@R SN DWOKNQD @M TMJMNVM
OGDMNLDMNM! SGDQDENQD MN GXONSGDRHR V@R ENQLTK@SDC# * QDRD@QBG PTDRSHNM V@R
ENQLTK@SDC VGHBG F@UD RODBHEHB CHQDBSHNM SN SGD QDRD@QBG#

<GHR QDRD@QBG BNLOQHRDR SVN CHUHRHNMR! M@LDKX @ KHSDQ@STQD RSTCX @MC @M DLOHQHB@K
QDRD@QBG# <GD QDRD@QBG FN@KR HMBKTCDC @ KHSDQ@STQD RSTCX SN F@HM HMENQL@SHNM @ANTS SGD
OGDMNLDMNM NE RTARS@MBD CDODMCDMBX @LNMF CNBSNQR! @ OQNEHKD! ORXBGNRNBH@K
HLOKHB@SHNMR! DWODQHDMBDR NE RTARS@MBD CDODMC@MS CNBSNQR @MC SQD@SLDMS @MC OQDUDMS@SHUD
FTHCDKHMDR# <GD DLOHQHB@K QDRD@QBG BNLOQHRDC SGD BNLONRHSHNM NE SGD OQNEHKD NE SGD
RTARS@MBD CDODMC@MS CNBSNQ! @MC DWOKNQDC SGD ORXBGNRNBH@K HLOKHB@SHNMR NE RTARS@MBD
CDODMCDMBX @LNMF CNBSNQR# +@RDC NM SGD OQNEHKD NE SGD RTARS@MBD CDODMC@MS CNBSNQ SG@S
V@R BNLOHKDC EQNL SGD OQNBDRRDC C@S@! QDBNLLDMC@SHNMR VDQD L@CD ENQ SGD SQD@SLDMS
@MC OQDUDMSHNM NE RTARS@MBD CDODMCDMBX @LNMF CNBSNQR#

<GD KHSDQ@STQD RSTCX HMBKTCDC SGD @DSHNKNFX @MC CDUDKNOLDMS NE RTARS@MBD CDODMCDMBX!
SGD DWSDMS NE @MC QDFTK@SHNMR QDF@QCHMF RTARS@MBD CDODMCDMBX @MC RTARS@MBD
CDODMCDMBX @LNMF CNBSNQR# 2M BNMBKTRHNM SGD KHSDQ@STQD RSTCX HMBKTCDR SGD CXM@LHBR NE

 
 
 



SGD RTARS@MBD CDODMC@MS CNBSNQ! SQD@SLDMS E@BHKHSX R! SQD@SLDMS ODQRODBSHUDR @MC SGD
SQD@SLDMS OQNBDRR NE SGD RTARS@MBD CDODMC@MS CNBSNQ#

<GD DLOHQHB@K QDRD@QBG V@R BNMCTBSDC VHSGHM @ EQ@LDVNQJ NE @ KHSDQ@STQD RSTCX# <GD
DLOHQHB@K QDRD@QBG HMBKTCDC @ BNLAHM@SHNM NE @ PT@MSHS@SHUD @MC PT@KHS@SHUD @OOQN@BG!
M@LDKX SGD CNLHM@MS"KDRR"CNLHM@MS LNCDK NE ,QDRVDKK# <GD SXOD NE QDRD@QBG SG@S V@R
TRDC HM SGHR RSTCX HR @OOKHDC QDRD@QBG! VGHBG @HLDC SN TSHKHRD MDV JMNVKDCFD @MC SN
@CCQDRR OQNAKDLR HM DUDQXC@X OQ@BSHBD#

<GD DWOKNQ@SHUD @MC CDRBQHOSHUD QDRD@QBG CDRHFMR VDQD TRDC# <GD OQNBDCTQDR SG@S VDQD
TRDC QDF@QCHMF SGD PT@MSHS@SHUD @OOQN@BG NE SGD QDRD@QBG! V@R SGD RTQUDX OQNBDCTQD# -@S@
F@SGDQHMF VHSG QDEDQDMBD SN SGD PT@MSHS@SHUD @OOQN@BG V@R BNMCTBSDC AX TRHMF
PTDRSHNMM@HQDR SG@S VDQD @CLHMHRSDQDC AX SGD QDRD@QBGDQ# <GD OQNBDCTQDR SG@S VDQD TRDC
QDF@QCHMF SGD PT@KHS@SHUD @OOQN@BG VDQD RDLH"RSQTBSTQDC E@BD"SN"E@BD"HMSDQUHDVR VHSG SGD
@HC NE @ RDLH"RSQTBSTQDC HMSDQUHDV RBGDCTKD# <GD SQTRSVNQSGHMDRR NE SGD PT@KHS@SHUD QDRD@QBG
V@R @RRDRRDC @BBNQCHMF SGD LNCDK NE 0TA@# 9TQONRHUD R@LOKHMF V@R TRDC HM ANSG
@OOQN@BGDR#

<GD PT@MSHS@SHUD @MC PT@KHS@SHUD C@S@ VDQD BNLOKDLDMS@QX @MC LTST@KKX BNMEHQLDC SGD
EHMCHMFR NE SGD C@S@# +@RDC NM SGD EHMCHMFR NE SGD OQNBDRRDC C@S@ SGD QDRD@QBG FN@KR @MC
QDRD@QBG PTDRSHNM VDQD @MRVDQDC# :DBNLLDMC@SHNMR VDQD L@CD ENQ SGD SQD@SLDMS @MC
OQDUDMSHNM NE RTARS@MBD CDODMCDMBD @LNMF CNBSNQR#

/TQSGDQ QDRD@QBG NM CDUDKNOLDMS NE @ SQD@SLDMS OQNFQ@L RODBHEHB@KKX ENQ CNBSNQR HR
QDBNLLDMCDC#

 
 
 



;TARS@MR@EG@MJKHJGDHC

;TARS@MR@EG@MJKHJD FDMDDRGDDQ

*EG@MJKHJGDHCRUNQLDMCD RTARS@MRD

-VDKLLHCCDKR

9RHFHDRD @EG@MJKHJGDHC

/HRHDRD @EG@MJKHJGDHC

<NKDQ@MRHD

9NKHRTARS@MR@EG@MJKHJGDHC

+DG@MCDKHMF

-DSNJRHEHJ@RHD

6DDQUNTCHFD CH@FMNRD

 
 
 



;TARS@MBD CDODMCDMBX

;TARS@MBD CDODMC@MS CNBSNQ

-DODMCDMBD ENQLHMF RTARS@MBDR

-QTFR

9RXBGNKNFHB@K CDODMCDMBX

9GXRHB@K CDODMCDMBX

<NKDQ@MBD

9NKX RTARS@MBD CDODMCDMBX

<QD@SLDMS

-DSNWHEHB@SHNM

-T@K CH@FMNRDR
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" " 3SNLTLUL PUSLPKPUN

" # =VZP\LXPUN \PX KPL RL[YL \HU KPL VUKLX]LXW

" $ @XVISLLTMVXT[SLXPUN

" % 5VLSYZLSSPUN LU KVLS]PZZL

" & >H\VXYPUNY\XHHN \PX KPL VUKLXYVLR

" ' >H\VXYPUNYILUHKLXPUN

" ( BVVXZ UH\VXYPUN

)&0 >H\VXYPUNYVUZ]LXW

" * >H\VXYPUNYWXVYLK[XLY LU ]LXRY]^YL

" "! EVVXVUKLXYVLR

" "! " <PZLXHZ[[XYZ[KPL

" "! # ;VUY[SZHYPL TLZ R[UKPNLY

" "! $ DPZ\VLXIHHXOLPK \HU KPL VUKLXYVLR

" "! % CVLZYPUN\HU \XHLS^Y' YLTP%NLYZX[RZ[XLLXKLVUKLXOV[K%
YRLK[SL

)&)*

" "$

" "$ "

" "$ #

" "$ $

" "$ %

)&)+&-

?TYRX^]PUN \HU KPL [T\LXY[T HMIHRLUPUN \HU KPL YZLLR%
WXVLM LU ]^YL \HU YZLLRWXVL2MULTPUN

6XPLYL HYWLRZL

5LMPUPYPL \HU OVVMR2VUYLWZL

3MOHURSPROLPKY\VXTLUKL Y[IYZHUYL

#&

*/

*/

*0

#)

#*

#*

5]LSTTPKKL:Y

B[IYZHUYHM[HURSPROLPK

 
 
 



" "$ ' 4LOHUKL)PUN #*

" "% 4LWLXRPUNL LU SLLTZLY PU KPL VUKLXYVLR $!

" "& :UKLSPUN \HU KPL UH\VXYPUNY\LXYSHN $!

" "' BHTL\HZZPUN $"
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# " :USLPKPUN $%

# # CLVXLZPLYL ILUHKLXPUNY VT KPL VVXYHRL\HU Y[IYZHUY% $&
HMOHURSPROLPK ZL \LXRSHHX

# # " 5PL TVXHSPYZPLYL ZLVXLZPLYL XHHT]LXR $&

# # # 5PL TLKPLYL TVKLS $&

# # $ 5PL NLULZPLYL ZLVXPL VVX Y[IYZHUYHMOHURSPROLPK $'

# # % CXHKPYPVUL)L LU RVUZLTWVXLXL WYPNPHZXPLYL TVKLSSL %"

# # & 5PL YVYPVSVNPLYL WLXYWLRZPLM %$

# # ' @YPNVSVNPLYL WLXYWLRZPL]L %&

# # ( 5PL NLYPUYZLXHWL[ZPLYL XHHT]LXR %'

# # ) 4LOH\PVXPYZPLYL WLXYWLRZPLM &!

# # * 5PL IPVWYPNVYVYPHSL ZLVXPL &"

# # "! 8L\VSNZXLRRPUN &"

# $ 5PL VUZ]PRRL)PUN \HU Y[IYZHUYHMOHURSPROLPK &#

# $ " :USLPKPUN &#

# $ # 5PL MHXTHRVSVNPLYL MHRZVXL ILZXVRRL I^ KPL VUZ]PRRLSPUN&$
\HU Y[IYZHUYHMOHURSPROLPK

# $ # " 5PL JOLTPLYL YHTLYZLSSPUN \HU HMOHURSPROLPKY\VXTLUKL&$
Y[IYZHUYL

 
 
 



*&+&*&* 5PL Y[IYZHUKVYLXPUN --

*&+&*&+ 5PL VUZ]PRRLSPUN \HU MPYPLYL HMOHURSPROLPK --

*&+&*&, 5PL XVS ]HZ KPL ]^YL \HU ZVLKPLUPUN \HU KPL Y[IYZHUY I^ -0
KPL VUZ]PRRLSPUN \HU HMOHURSPROLPK YWLL)

*&+&+ >PL%MHUUHRVSVNPLYL MHRZVXL ILZXVRRL I^ KPL VUZ]PRRLSPUN-1
\HU Y[IYZHUYHMOHURSPROLPK

*&+&+&) 5PL MPYPVSVNPL \HU KPL Y[IYZHUYHMOHURSPRL .(

*&+&+&* 5PL VUZ]PRRLSPUN \HU WYPNPLYL HMOHURSPROLPK .)

*&+&+&+ @YPNVSVNPLYL PUNLYZLSKOLPK \HU KPL Y[IYZHUYNLIX[PRLX.)

*&, 7HYLY PU KPL VUZ]PRRLSPUN \HU Y[IYZHUYHMOHURSPROLPK

*&- BHTL\HZZPUN .*
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5PL PUZLXUHYPVUHSL LU UHYPVUHSL VT\HUN \HU Y[IYZHUY%
HMOHURSPROLPK

:UZLXUHYPVUHSL ZLUKLUYL \HU Y[IYZHUYHMOHURSPROLPK

>HYPVUHSL ZLUKLUYL \HU Y[IYZHUYHMOHURSPROLPK

5PL PUZLXUHYPVUHSL LU UHYPVUHSL VT\HUN \HU Y[IYZHUY%
HMIHURSPROLPK$ TLZ YWLYPMPLRL \LX]^YPUN UH KPL
Y[IYZHUYHMOHURSPRL NLULL YOLLX&

:UZLXUHYPVUHSL ZLUKLUYL \HU KPL VT\HUN \HU Y[IYZHUY%
HMOHURSPROLPK VUKLX NLULLYOLXL

>HYPVUHSL ZLUKLUYL \HU Y[IYZHUYHMOHURSPROLPK VUKLX
NLULLYOLXL

 
 
 



+&, >HYPVUHSL ]LZNL]PUN PU B[PK%3MXPRH ZLU HHUYPLU \HU Y[I%//
YZHUYHMOHURSPROLPK

+&- >HYPVUHSL ]LZNL]PUN ZLU HHUYPLU \HU KPL NLULLYOLLX LU/1
Y[IYZHUYHMOHURSPROLPK

+&-&) 5PL KLMPUPYPL \HU KPL HHUNLZHYZL NLULLYOLLX PU KPL XLN[SHYPLY0+
\HU KPL ILZXVRRL ]LZNL]PUN

+&-&* 5PL VVXLLURVTY ZVZ YZPSY]^L " JVUYWPXHJ^ VM YPSLUJL #
ZLLUVVX KPL \LXHUZ]VVXKLSPROLPK \PX HHUTLSKPUN \HU !U0,
HHUNLZ HYZL NLULLYOLLX

+&. BHTL\HZZPUN 0.
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#'$ BD4BC3>B3793>;<:;6 86>66B966A
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,&*&*

,&*&+

,&*&.
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:USLPKPUN

5PL WYPNVKPUHTPLYL MHRZVXL ILZXVRRL I^ KPL ILXVLWY%
KPUHTPRH \HU KPL Y[IYZHUKHMOHURSPRL NLULLYOLLX

5PL WXVMLYYPL \HU NLULLYOLLX HY V[ZVUVTL LU [UPLRL
ILXVLWYNXVLW

;LUTLXRL \HU KPL WXVMLYYPVULSL NLULLYOLLX

5PL WLXYLWYPL \HU NLULLYOLXL VVX KPL THHR \HU TLKPLYL
MV[ZL

@LXTHULUZL VUYLRLXOLPK LU MLPSIHHXOLPK HY ZLTHY PU KPL
TLKPLYL WXVMLYYPL

5PL ZLTH \HU NLKLLSKL WLXYVVUSPRL R]LYIHHXOLPK LU
ILVVXKLSPUN \HU MV[ZL PU KPL TLKPLYL WXVMLYYPL

5PL XVS \HU UVXTL PU TLKPLYL LZPLR

5PL XVS ]HZ TLKPLYL VWSLPKPUN PU KPL YRVSPUN \HU NLULLY%
OLXL YL WLXYLWYSL LU \VXTTN \HU !U WXVMLYYPVULSL
ILXVLWYWLXYVVUSPROLPK YWLLS

5PL NLULLYOLLX PU KPL XVS \HU WHYPLUZ

 
 
 



% # *
@XVMLYYPVUL)L OV[KPUN LU NLYPUKOLPK \HU NLULLYOLXL ZLLUVVX"!&
Y[IYZHUY HMOHURSPROLPK

% # "!
EXLLY \PX YZPNTHZPYLXPUN$ MTHUYPLSL \LXSPLY LU \LXSPLY HHU"!'
YZHZ[Y LU LPL]HHXKL

% # "" 5PL XVS \HU RVSSLNHY "!(

% # "# 5PL XVS \HU YLSMILOHUKL)PUNI^ KPL Y[IYZHUYHMOHURSPRL "!*
NLULLYOLLX

% # "$ BWLYPMPLRL YZXLYYVXL LU LPYL LPL HHU KPL TLKPLYL ILXVLW"""

% # "% 5PL WXVMPLS \HU KPL NLULLYOLLX ]HZ !U XPYPRV RHU PUOV[ \PX""&
Y[IYZHUYHMOHURSPROLPK

% $ :KLUZPMPYLXPUN \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX"##

% % !U @YPNVKPUHTPLYL XHHT]LXR VT KPL VUZ]PRRLSPUN \HU"#%
Y[IYZHUYHMOHURSPROLPK I^ KPL NLULLYOLLX ZL \LXRSHHX

% & BHTL\HZZPUN "#(

9??7BCD;-
4693>56<:>8B73B:<:C6:C6$ 4693>56<:>846>356%
A:>8B 6> 5:6 4693>56<:>8B@A?B6B E:A BD4BC3>B%

3793>;<:;6 86>66B966A

& " :USLPKPUN "$$

& # ELXYRPSSLUKLILOHUKLSPUNYMHYPSPZLPZLES: KPL Y[IYZHUY% "$%HMOHURSPRL NLULLYOLLX

& # " 3R[ZL TLKPLYL ILOHUKLSPUN "$&

& # # 5LZVRYPMPRHYPL "$&

& # $ =LZHKVVU PUYZHUKOV[KPUNYWXVNXHTTL "$'

& # % 7HXTHRVZLXHWPL "$'

& # & ;VXZZLXT^U IPUUL%WHYPLUZL ILOHUKL)PUN "$(

& # ' :U]VULUKL "SHUNZLXT^U# ILOHUKLSPUNYWXVNXHTTL "$)

 
 
 



& # ( 8LKLLSKL PU]VULUKL LU KHN ILOHUKLSPUNYWXVNXHTTL "$)

& # ) 3SNLTLUL I[PZL%WHYPLUZL ILOHUKLSPUNYWXVNXHTTL "$)

& # * BLSMOLSWWXVNXHTTL "$*

& $ 5PL LMMLRZP]PZLPZ \HU ILOHUKLSPUN ZLLUVVX NLLU ILOHUKLSPUN
"$*

\PX KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX

& % 4LOHUKLSPUN \HU Y[IYZHUYHMOHURSPROLPK "%#

& & 5PL CXHUYZLVXLZPLYL TVKLS \HU NLKXHNY\LXHUKLXPUN HY KLLS
\HU KPL OLXYZLSWXVYLY \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX"%%
PU ILOHUKLSPUN

& ' 5PL OLXYZLSWXVYLY LU YWLYPMPLRL KPUHTPRH IPUUL KPL OLX%"%)
YZLSWXVYLY \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX

& ' " 5PL KPUHTPRH \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX PU KPL"%)
\XVLL OLXYZLS WXVYLY

& ' # 5PL KPUHTPRH \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX PU KPL"&(
SHZLXL MHYLY \HU KPL OLXYZLSWXVYLY

& ' $ 4^RVTLUKL KPUHTPRH PU KPL OLXYZLSWXVYLY \HU KPL Y[I%"&)
YZHUYHMOHURSPRL NLULLYOLLX

& ' $ " 5PL Y[IYZHUYHMOHURSPRL NLULLYOLLX PU KPL XVS \HU WHYPLUZ"&)

& ' $ # 5PL XVS \HU VVXKXHN LU ZLLUVVXKXHN "&*

& ' $ $ 5PL KPSLTTH \HU \LXZXV[SPROLPK LU KPL Y[IYZHUYHMOHURSPRL"'!
NLULLYOLLX

& ' $ % ELXWSPNZL PUYRHRLSPUN PU !U ILOHUKLSPUNYWXVNXHT "'$

& ' % APNS^UL PUYHRL KPL PUYRHRLSPUN \HU !U Y[IYZHUYHMOHURSPRL"'%
NLULLYOLLX I^ !U ILOHUKLSPUNYWXVNXHT

& ( BHTL\HZZPUN "(!

&,,%/01( 
$*-'.'$/$ ,+#$./,$(

 
 
 



5PL LTWPXPLYL VUKLXYVLR TLZ ILZXLRRPUN ZVZ KPL R]HUZP%
ZHZPL]L ILUHKLXPUN

.&*&) 4PVNXHMPLYL ILYVUKLXOLKL \HU XLYWVUKLUZL

.&*&)&)

.&*&)&*

.&*&)&+

.&*&)&,

8LYSHN \HU XLYWVUKLUZL

?[KLXKVTY\LXYWXLPKPUN \HU XLYWVUKLUZL

9[]L)PRYZHZ[Y \HU XLYWVUKLUZL

ELXZLLU]VVXKPNPUN \HU XLYWVUKLUZL [PZ \LXYRPSSLUKL
WXV\TYSLY

ELXZLLU]VVXKPNPUN \HU XLYWVUKLUZL [PZ \LXYRPSSLUKL
R[SZ[[XNXVLWL

@XHRZPYLXLUKL LU UPL%WXHRZPYLXLUKL NLULLYOLXL LU KPL ZPWL
YWLYPHSPZLPZYXPNZPUN

C^KWLXR \HU WXHRZPYLXPUN HY NLXLNPYZXLLXKL NLULLYOLLX

)/-

)/.

)//

EVSSLKPNOLPK \HU NLYPU \HU OLXRVTY

B[IYZHUYNLIX[PR'TPYIX[PR \HU V[LXY NLK[XLUKL XLYWVU%
KLUZL YL RPUKLXQHXL

ELXOV[KPUNL TLZ IPVSVNPLYL V[LXY Z^KLUY RPUKLXQHXL

4L)L]LUPY \HU RVTWVULUZL \HU \LXOV[KPUNL [PZ KPL NLYPU
\HUOLXRVTY

4LSL]LUPY \HU HSNLTLUL THHZYRHWSPRL M[URYPVULXPUN
NLK[XLUKL RPUKLXQHXL

.&*&+ 5PL XLYWVUKLUZL YL Y[IYZHUYHZIHURSPROLPKYNLYRPLKLUPY

.&*&+&)

.&*&+&*

C^KWLXR \HU HMOHURSPROLPKY\VXTLUKL Y[IYZHUYNLIX[PR

CPWL Y[IYZHUYL ]HHX\HU XLYWVUKLUZL HMOHURSPRL ]HY

CLRLUY \HU Y[IYZHUYHMOHURSPROLPK Z^KLUY [UP\LXYPZLPZY%
SVVWIHHU

F^YL ]HHXVW TLKPRHYPL ILRVT PY KL[X TLKPRHYPLHMOHUR%
SPRL XLYWVUKLUZL

)1.

)10

 
 
 



@VYPZPL]L LMMLR \HU KPL LMMLR \HU KPL Y[IYZHUYL

4L][YZOLPK \HU Y[IYZHUYHMOHURSPRL WXVISLLT LU
ILYWXLRPUN KHHX\HU TLZ HUKLX

4LSL]LUPY \HU KPL LXRLUUPUN \HU Y[IYZHUYHMOHURSPROLPK
KL[X XLYWVUKLUZL

5PL VUKLXYRLPL ILOHUKLSPUNYPUYLZZL ]HZ KPL XLYWVUKLUZL
VUZ\HUN OLZ

C^KWLXR ]HZ XLYWVUKLUZL YVILXOLPK NLOHUKOHHM OLZ

AVS ]HZ LSYL \HU TLKPLYL ILXVLW RVU YWLL) I^
XLYWVUKLUZL YL Y[IYZHUYHMOHURSPROLPK

@LXYVVUSPROLPKYWXVMPLS \HU KPL XLYWVUKLUZL TLZ
ILZXLRRPUN ZVZ KPL ILSL]LUPY \HU YZXLY

.&*&+&)* 4LSL]LUPY \HU ILXVLWYIL\XLKPNPUN

4L][YZOLPK \HU KPL 8LYVUKOLPKYRVTPZLL "PU KPL =LKPLYL
.&*&+&)+ LU CHUKOLLSR[UKPNL 4LXVLWYXHHK# \HU Y[IYZHUY%

HMOHURSPROLPK

.&+&)&)

.&+&)&*

#86 6;>8?86@6 =<56?@=69 ;6A 46A?6998<7 A=A 586
9B3:8A3A86B6 46<356?8<7

>H\VXYPUNIL\PUKPUNL \LXRS^ TLZ ILZXLRRPUN ZVZ KPL
R]HSPZHZPL]L ILUHKLXPUN

5PL IPVNXHMPLYL ILYVUKLXOLKL \HU KPL XLYWVUKLUZL

?[LX%RPUK%\LXOV[KPUNL NLK[XLUKL RPUKLXQHXL

BLUZXHSL LTVYPVULSL IL)L]LUPY TLZ ILZXLRRPUN ZVZ
YZ[KPLXPNZPUN

4LSL]LUPY \HU LTVYPVUL)L VUKLXYZL[UPUN NLK[XLUKL
VWSLPKPUN

5PL WVYPZPL]L M[URYPL ]HZ KPL Y[IYZHUYNLIX[PR VW
LTVYPVUL)L \SHR NLYRLW OLZ

4LXVLWYMHRZVXL ]HZ !U HHUSLPKLUKL XVS PU KPL VUZ]PRRLSPUN
\HU Y[IYZHUYHMOHURSPROLPK NLYWLLS OLZ

*+,

*++
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.&,&*

.&,&/

.&,&0

.&,&1

4LSL]LUPY TLZ ILZXLRRPUN ZVZ ILZXVRRLUOLPK \HU RVSSLNHY
I^ KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX

EXLYL ]HZ KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX TLZ
ILZXLRRPUN Y[IYZHUYHMOHURSPROLPK LX\HHX OLZ

APYPRV \HU !U Y[IYZHUYHMOHURSPRL NLULLYOLLX \PX KPL
WHYPLUZ

5PL ILSL]LUPY \HU KPL XLYWVUKLUZL PU KPL XVS \HU WHYPLUZ

4L)L]LUPY \HU XLYWVUKLUZL XHRLUKL YRLPKPUN \HU XVS HY
NLULLYOLLX \HU HUKLX XVSSL

4LSL]LUPY \HU XLYWVUKLUZL TLZ ILZXLRRPUN ZVZ
VUXLHSPYZPLYL \LX]HNZPUNL LU LPYL \HU WHYPLUZL

4LSHUNXPRL MHRZVXL VT PU ZLXHWPL HHU ZL YWXLLR

:UZLNXLXPUN \HU KPL R]HUZPZHZPL]L LU R]HSPZHZPL]L
IL\PUKPUNL \HU KPL VUKLXYVLR

4PVNXHMPLYL ILYVUKLXOLKL \HU XLYWVUKLUZL

3NZLXNXVUK \HU XLYWVUKLUZL

ALYWVUKLUZL YL [UP\LXYPZLPZYQHXL LU KPL ZLLU]VVXKPNOLPK
\HU Y[IYZHUYHMOHURSPROLPK HS KHU UPL

#($

#($

*/,

3MOHURSPROLPKYNLYRPLKLUPY \HU XLYWVUKLUZL

4LSL]LUPYYL LU \XLYL \HU XLYWVUKLUZL TLZ ILZXLRRPUN ZVZ
LXRLUUPUN

ALHRYPL \HU RVSSLNHY ZLLUVVX KPL Y[IYZHUYHMOHURSPRL
NLULLYOLLX

4LOHUKL)PUN \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX

AVSKPMMLXLUYPHYPL KL[X KPL XLYWVUKLUZL

5PL ILL)K \HU KPL NLULLYOLLX

APYPRV ]HZ KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX \PX KPL
WHYPLUZL RHU PUOV[ LU KPL HHUTL)KPUN LU TVUPZLXPUN \HU
!U Y[IYZHUYHMOHURSPRL NLULLYOLLX KL[X KPL 8LYVUKOLPKY%
RVTPZLL

*/-

*/.

*/0

#(*

#(*

 
 
 



5PL WLXYVVUSPROLPKYWXVMPLS \HU KPL XLYWVUKLUZL TLZ
ILZXLRRPUN ZVZ KPL ILSL]PUN \HU YZXLY
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BHTL\HZZPUN

8L\VSNZXLRRPUNY

3HUIL\LSPUNY

9??7BCD; *2 5PL LZPVSVNPL LU VUZ]PRRLSPUN \HU
Y[ IYZHUYHZIHURSPRO LPK

*0-

*00

*01

BHTL\HZZPUN

8L\VSNZXLRRPUNY

3HUIL\LSPUNY

*1(

*1)

*1)

9??7BCD; +2 5PL VT\HUN \HU Y[IYZHUY%
/&, HZOHURSPROLPK LU ]LZNL]PUN ILZXLMMLUKL Y[IYZHUY%

HZIHURSPROLPK LU KPL Y[IYZHUYHZIHURSPRL NLULLYOLLX

/&,&)

/&,&*

/&,&+

BHTL\HZZPUN

8L\VSNZXLRRPUNY

3HUIL\LSPUNY

#*#

*1,

#*'

/&-&)

/&-&*

/&-&+

BHTL\HZZPUN

8L\VSNZXLRRPUNY

3HUIL\LSPUNY

#*)
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+(.

 
 
 



9??7BCD; -2 4LOHUKLSPUNYMHYPSPZLPZL$ ILOHUKL%
/&. SPUNYILUHKLXPUNY LU KPL ILOHUKLSPUNYWXVYLY \PX KPL

Y[IYZHUYHMIHURSPRL NLULLYOLLX

/&.&)

/&.&*

/&.&+

BHTL\HZZPUN

8L\VSNZXLRRPUNY

3HUIL\LSPUNY

+)(

+)*

$"$

/&/&)

/&/&*

/&/&+

/&0

/&0&)

/&1

/&)(

4G<36

BHTL\HZZPUN

8L\VSNZXLRRPUNY

$"&

+)/

+*/3HUIL\LSPUNY

3HUIL\L)PUNY ZLU VWYPNZL \HU ILOHUKLSPUNYXPNS^UL \PX KPL
OHUZLXPUN \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX

5PL RXPZLXPH PU KPL RL[YL \HU !U ILOHUKLSPUNYMHYPSPZLPZ \PX
KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX

5VL)YZLSSPUNY PU KPL ILOHUKLSPUN \HU KPL Y[IYZHUYHM%
OHURSPRL NLULLYOLLX

CVLZYPUN \HU KVLSYZLSSPUNY LU KVLS]PZZL

5PL KVLSYZLSSPUNY LU KVLS]PZZL \HU KPL VUKLXYVLR

CVLZYPUN \HU UH\VXYPUNY]HHN LU OPWVZLYL \VVXZYWX[PZLUK
UPZ KPL VUKLXYVLR

BSVZVWTLXRPUNY

<PZLXHZ[[XS ^Y
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+,(
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CHIL)) 3MOHURSPROLPKY% LU ZVSLXHUYPLWVZLUYPHHS \HU Y[IYZHUYL-/

CHIL)*
BZHZPYZPLYL NLNL]LUY VVX KPL ZPWL WXVISLTHZPLR NLK[XLUKL KPL//
QHXL )111$*((( LU *(()

CHIL)+
ELXNLS^RPUN Z[YYLU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX LU)).
K]LSTHMOHURSPRL VW YZXHT

CHIL), 5PL KPUHTPLYLWXVYLY:U KPL VUZ]PRRLSPUN\HU ),+
Y[IYZHUYHMOHURSPROLPK I^ KPL NLULLYOLLX

CHIL)- 4LOHUKLSPUN \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX),.

CHIL). ;LUTLXRLUKL LPLUYRHWWL \HU WLZMLRYPVUPYTL I^ WXVMLYYPVULSL)-*
WLXYVUL

CHIL)/ ;HXHRZLXLPLUYRHWWL \HU KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX)./
]HZ I^ NXVLWZLXHWPL YHS IHHZ \PUK

CHIL)0 5PL \VVXKLSL \HU !U NLTLUNKLLU OVTVNLULNXVLWESM ).1Y[IYZHUYHMOHURSPRL NLULLYOLLX

CHIL)1 5PL UHKLSL \HU !U NLTLUNKLLU OVTV NLUL NXVLWESM )/.Y[IYZHUYHMOHURSPRL NLULLYOLLX

CHIL))( ?[KLXKVTY\LXYWXLPKPUN )/.

CHIL))) ELXZLLU]VVXKPNPUN\HU XLYWVUKLUZL[PZ \LXYRPSSLUKL )/0WXV\TYSLY

CHIL))* ELXZLLU]VVXKPNPUN\HU XLYWVUKLUZLUPZ KPL \LXYRPSSLUKL)/1R[SZ[[XNXVLWL

CHILS)+ 4L)L]LUPY \HU RVTWVULUZL LU \LXOV[KPUNL [PZ KPL NLYPU \HU)01OLXRVTY

CHIL)), ;VTWVULUZL \HU NLYPUY\LXOV[KPUNL ]HZ HY VUIL\XLKPNLUK ZVZ)1)IHPL Y]HR ILYZLTWL) PY

CHIL))- 4LSL]LUPY \HU HSNLTLULTHHZYRHWSPRLM[URYPVULXPUN )1+NLK[XLUKL RPUKLXQHXL

CHIL)). CPWL Y[IYZHUYL ]HHX\HU XLYWVUKLUZL HMOHURSPR ]HY)10

CHIL))/ BWLYPMPLRL Y[IYZHUYL ]HHX\HU KPL XLYWVUKLUZL HMOHURSPR ]HY*()

CHIL))0 CLRLUY \HU Y[IYZHUYHMOHURSPROLPK Z^KLUY
[UP\LXYPZLPZYSVVWIHHU *(*

 
 
 



CHILS)1 F^YL ]HHXVW TLKPRHYPL ILRVT PY KL[X TLKPRHYPLHMOHURSPRLY *(.

CHILS*( 5PL WVYPZPL]L LMMLRZL \HU KPL Y[IYZHUYL *(0

CHILS*) ALKLY ]HZ KPL LXRLUUPUN \HU Y[IYZHUYHMOHURSPROLPK ILTVLPSPR*).
OLZ

CHILS** CPWLY ILOHUKLSPUNYPUYLZZL ]HZ KPL XLYWVUKLUZL VUZ\HUN OLZ*)1

CHILS*+ 6PYL \HU KPL TLKPLYL ILXVLW ]HZ !U XVS PU XLYWVUKLUZL YL**+Y[IYZHUYHMOHURSPROLPK RVU YWLL)

CHILS*, 5PL IPVNXHMPLYL ILYVUKLXOLKL \HU KPL XLYWVUKLUZL*+,

CHILS*- ?[LX%RPUK%\LXOV[KPUNL NLK[XLUKL RPUKLXQHXL *++

CHILS*. BLUZXHSL LTVYPVULSL IL)L]LUPYTLZ ILZXLRRPUN ZVZ YZ[KPLXPNZPUN*+0

CHILS*. BLUZXHSL LTVYPVULSL IL)L]LUPY TLZ ILZXLRRPUN ZVZ YZ[KPLXPNZPUN *+0

CHILS*/ 5PL ILSL]LUPY \HU LTVYPVULSL VUKLXYZL[UPUN NLK[XLUKL*,+VWSLPKPUN

CHIL)*0 5PL WVYPZPL]L M[URYPL ]HZ KPL Y[IYZHUYNLIX[PR VW LTVYPVUL)L*,/\SHR NLYRLW OLZ

CHILS*1 4LXVLWYMHRZVXL ]HZ !U HHUSLPKLUKL XVS PU KPL VUZ]PRRLSPUN \HU*,1Y[IYZHUYHMOHURSPROLPK NLYWLLS OLZ

CHIL)+( 4L)L]LUPY TLZ ILZXLRRPUN ZVZ ILZXVRRLUOLPK \HU RVSSLNHY I^*-+KPL Y[IYZHUYHMOHURSPROLPK NLYWLLS OLZ

CHIL)+) EXLYL ]HZ KPL Y[IYZHUYHMOHURSPRL NLULLYOLLX TLZ ILZXLRRPUN*-.ZVZ Y[IYZHUYHMOHURSPROLPK LX\HHX OLZ

CHILS+* APYPRV \HU !U Y[IYZHUYHMOHURSPRL NLULLYOLLX \PX KPL WHYPLUZ*-1

CHILS++ 5PL ILSL]LUPY \HU XLYWVUKLUZL PU KPL XVS \HU WHYPLUZ*.*

CHILS+, 4L)L]LUPY \HU XLYWVUKLUZL XHRLUKLYRLPKPUN \HU XVSHY *.,NLULLYOLLX \HU HUKLX XVSSL

CHILS+- 4LSL]LUPY \HU XLYWVUKLUZLTLZ ILZXLRRPUNZVZ KPL *..VUXLHSPYZPLYL \LX]HNZPUNL LU LPYL \HU WHYPLUZL

CHILS+. 4LSHUNXPRL MHRZVXL VT PU ZLXHWPL HHU ZL YWXLLR *.1

 
 
 



7PN[[X )
5PL YZX[RZ[[X \HU KPL =LKPLYL LU CHUKOLLSR[UKPNL ILXVLWYXHHK LU0*
KPL 8LYVUKOLPKYRVTPZLL YL WSLR IPUUL KPL YZX[RZ[[X

7PN[[X * 5PL WVYPZPL]L LU WHZVSVNPLYL NL\VSNL \HU RVTW[SYPL]L ZXLRRL)*(
ZLLU]VVXKPN I^ NLULLYOLXL

7PN[[X + 5PUHTPLYL WXVYLY PU KPL VUZ]PRRLSPUN \HU Y[IYZHUYHMOHURSPROLPK I^)*/
KPL NLULLYOLLX

7PN[[X, BRLTHZPLYL \VVXYZLSSPUN \HU KPL MHYLY \HU NLXLLKOLPK \PX \LXHUKLXPUN)-,

7PN[[X - !U BRLTHZPLYL \VVXYZLSSPUN \HU KPL \LXOV[KPUN Z[YYLU LNVM[URYPL%)-.
NLIXLRL LU Y[IYZHUYHMOHURSPROLPK

7PN[[X . 9[]LSPRYZHZ[Y \HU XLYWVUKLUZL )//

7PN[[X / @XHRZPYLXLUKLLU UPL%WXHRZPYLXLUKLNLUL LYOLXL LUKPL ZPWL )0(YWLYPHSPZLPZYXPNZPUNY

7PN[[X 0 C^KWLXR \HU WXHRZPYLXPUN HY NLXLNPYZXLLXKL NLULLYOLLX)0)

7PN[[X 1 EVSSLKPNOLPK \HU NLYPU \HU OLXRVTY )0*

7PN[[X )( B[IYZHUYNLIX[PR'TPYIX[PR \HU V[LXYNLK[XLUKL XLYWVUKLUZLYL )0+RPUKLXQHXL

7PN[[X )) ELXOV[KPUNL TLZ IPVSVNPLYL V[LXY NLK[XLUKL RPUKLXQHXL)0/

7PN[[X )* C^KWLXR \HU HMOHURSPROLPKY\VUULUKL Y[IYZHUYNLIX[PR)1.

7PN[[X )+ 4L][YZOLPK \HU Y[IYZHUYHMOHURSPROLPKYWXVISLLT LU ILYWXLRPUN*))KHHX\HU TLZ HUKLXL

7PN[[X ), 4LSL]LUPY \HU KPL LXRLUUPUN \HU Y[IYZHUYHMOHURSPROLPKKL[X *)+XLYWVUKLUZL

7PN[[X )- C^KWLXR ]HZ XLYWVUKLUZL YVILXOLPK NLOHUKOHHM OLZ **)

7PN[[X ). @LXYVVUSPROLPKYWXVMPLS \HU KPL XLYWVUKLUZL TLZ ILZXLRRPUN ZVZ KPL**/ILSL]LUPY \HU YZXLY

7PN[[X )/ 4LSL]LUPY \HU ILXVLWYIL\XLKPNPUN **1

7PN[[X )0 4L][YZOLPK \HU KPL NLYVUKOLPKYRVTPZLL \HU Y[IYZHUYHMOHURSPROLPK *+(

 
 
 



JeRcdQ^cWURbeY[ Yc WUU^ ^egU fUbc[i^cU\ ^YU) MUbc[UYU ]YTTU\c gQd Y^ TYU ^Qdeeb

f__b[_]’ g_bT Q\ \Q^[ TUeb TYU ]U^c RU^ed) JeRcdQ^cU Yc fb_UUb X__VcQQ[\Y[ Qc

]UTYci^U WURbeY[ %DQYcd_) >Q\YjY_ # :_^^Ubc’ ,4405-/&) 9YUb U^ RUccYUgi^ Yc Q\ Y^ 1/++

f) :) WU^YUd U^ TYU _‘Ye]‘Q‘QgUb Yc bUUTc Y^ 0+++ f) :) Qc $^ !fbUeWTU‘\Q^d! WURbeY[)

;YU WURbeY[ fQ^ TQWWQ Qc WURbQ^TU dUU Y^ :XY^Q TQdUUb eYd -2++ f) :) %DQYcd_5@ 2:$#

,4405-/&) JeRcdQ^cU Yc Q\ ZQbU Y^ WURbeY[ _] WU]_UTcdU]]Y^WU dU fUbQ^TUb) ;QQb Yc

UWdUb fYb RQYU ]U^cU U]_cY_^U\U ‘i^ gQd f__bdc‘beYd eYd XQbdcUUb’ ‘b_R\U]U U^

RU[_]]U]YccU gQQbf__b ceRcdQ^cU $^ diTU\Y[U fUb\YWdY^W U^ _^df\eWdY^W RYUT)

;YU ‘_dU^cYQQ\ fQ^ fUbc\QgY^W QQ^ ceRcdQ^cU Yc UUbc \QQd Y^ TYU ^UWU^dYU^TU UUe

RUcUV U^ TYU UUbcdU TgU\]gUdWUgY^W XUd Y^ gUb[\Y[XUYT UUbc Y^ TYU dgY^dYWcdU UUe $^

QQ^fQ^W WU^UU]) ;YU UUbcdU gUd ]Ud RUdbU[[Y^W d_d ceRcdQ^cU gQc TYU JQ^

=bQ^SYcS_(_bTY^Q^cYU fQ^ ,320 gQd !_‘Ye] TU^c!) ‘\U[[U gQQb _‘Ye] WUb__[ g_bT’

fUbRYUT XUd %DQYcd_5@ 2:$# &,,*-’)"$

JeRcdQ^cQVXQ^[\Y[XUYT Yc $^ e^YfUbcU\U fUbc[i^cU\ gQd WUU^ _eTUbT_]’ cdQdec’ dYdU\ _V

WUc\QW _^dcYU^ ^YU) ;YU f_\WU^TU QQ^XQ\Y^W Y@@ecdbUUb dUbUW TYU U]c U^ ‘_dU^cYQQ\

fQ^ ceRcdQ^cQVXQ^[\Y[XUYT5 !;beWc) KXUi T_ ^_d TYcSbY]Y^QdU) KXUi Qc[ ^_ QWU)

^Q]U) dYd\U _b WU^TUb) KXUi Y^VY\dbQdU X_bYj_^dQ\\i Q^T fUbdYSQ\\i Y^ Q^i XYUbQbSXi _b

\UfU\ _V dXU S_]]e^Ydi) KXUi bUc‘USd ^_ R_e^TQbYUc) _RUi ^_ \Qgc ^_d ]QTU Ri

dXU]cU\fUc) DQcdUbc _V TYcWeYcU) dXUi XQfU ]Q^i ^Q]Uc’ V_b]c’ VQSUc’ S_\_ebc)

KQ\[Y^W RecY^Ucc gYdX dXU] Yc dQ\[Y^W TUQdX) KXU \_^WUb Y^ dXUYb cUbfYSU dXU \_gUb i_e

cd__‘) KXUi Uh‘_^U^dYQ\\i TUcdb_i gXUbUfUb dXUi ]_fU’ Q TUcdbeSdY_^ ]_cd _V dXU

dY]U _^\i bUQ\YcUT gXU^ fYUgUT Y^ bUdb_c‘USd! %JUbfQ]ec’ -+++53&)

 
 
 



JeRcdQ^cQVXQ^[\Y[XUYT _^dcYU^ WUU^ RUb_U‘cWb_U‘ ^YU U^ __[ ^YU TYU ]UTYUcU

RUb_U‘ ^YU’ ]Ud c‘UcYVYU[U fUbgicY^W ^Q WU^UUcXUbU)

J]YdX Y^ CU^c # MQ^ TUb NQ\ %,442Q5fYY& ]Ub[ TYU f_\WU^TU _‘5 !NU cX_e\T^$d RU

ce‘bYcUT Ri ‘b_R\U] T_Sd_bc) NXi g_e\T^$d dXUi UhYcd7! ;YU _]fQ^W fQ^

ceRcdQ^cQVXQ^[\Y[XUYT _^TUb WU^UUcXUbU Yc $^ [_^db_fUbcYU\Uk _^TUbgUb‘ U^

RUdb_eRQbU cdQdYcdYU[U TQQb__b Yc ]_UY\Y[ RU[_]RQQb)

$^ MUbc[UYTU^XUYT fQ^ RUfY^TY^WU U^ WUf_\WdbU[[Y^Wc __b TYU _]fQ^W fQ^

ceRcdQ^cQVXQ^[\Y[XUYT _^TUb WU^UUcXUbU Yc Q\ WU‘eR\YcUUb % DUTYSQ\ :_e^SY\ _V EUg

PUQ\Q^T’ -+++5, U^ D_bbYc_ ̂ NYU[UbcXQ]’ ,4435,334&)M_\WU^c CQgc_^’ IeYj 

DY\\]Q^ %,44-5343& R\i[ deccU^ ,+" U^ ,0" fQ^ TYU ‘_‘e\QcYU fQ^ WU^UUcXUbU

ceRcdQ^cQVXQ^[\Y[XUYT dU _^dgY[[U\) ;UWY’ KQ\R_dd NQbbU^ %,442503& ]UU^ UWdUb

TQd WU^UUcXUbU TYUcU\VTU dU^TU^cU d__^ dU^ _‘cYWdU fQ^ ceRcdQ^cQVXQ^[\Y[XUYT Qc

TYU RbUU RUf_\[Y^W) ;YU Q\WU]U^U ]U^Y^W Yc ^_WdQ^c TQd WU^UUcXUbU ]UUb

R\__dWUcdU\ Yc QQ^ TYU _^dgY[[U\Y^W fQ^ ceRcdQ^cQVXQ^[\Y[XUYT dU _^dgY[[U\ U^ TQd

Xe\\U $^ X_UbYcY[_Wb_U‘ Yc fQ^gUU Xe\\U RUb_U‘ %;_TWU^ # JXUQ’ -+++5,0+&)

;YU QQ^]U\TY^W fQ^ ceRcdQ^cQVXQ^[\Y[XUYT Ri WU^UUcXUbU Ri ]UTYUcU bQTU _‘

Y^dUb^QcY_^Q\U U^ ^QcY_^Q\U f\Q[ WURUeb WUg__^\Y[ ^QTQd TYU

QVXQ^[\Y[XUYTc‘b_R\U]QdYU[ Q\ RQYU Ub^cdYWU QV]UdY^Wc QQ^WU^UU] XUd) 9QYU

WU^UUcXUbU g_bT __[ ^__Yd QQ^WU]U\T ^YU %DUTYSQ\ :_e^SY\ _V EUg PUQ\Q^T’ -++5 ,’

=eb]Q^’ ,44-54- U^ 9b__[U’ ,4405 ,/4&) LYd TYU ]UUcdU ^Qf_bcY^WcRUfY^TY^WU U^

cdeTYUc __b ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU R\i[ TYd TQd TYU c‘UcYVYU[U ‘_‘e\QcYU

]UUb R\__dWUcdU\ Yc QQ^’ U^ [gUcRQQb Yc fYb ceRcdQ^cQVXQ^[\Y[XUYT %GY\_gc[Y’ ,4345

-14 U^ :__‘Ub’ I_ed # =QbQWXUb’ ,4345.11&)

 
 
 



J]YdX %Y^ CU^c # MQ^ TUb NQ,,442Q5 fYY& ]U\T TQd WU^UUcXUbU c‘UcYVYU[U U^ e^YU[U

‘b_R\U]U UYU QQ^ Xe\\U RUb_U‘cWb_U‘ UbfQQb)

DUUb [U^^Yc’ $^ RUdUb RUWbY‘ U^ TeYTU\Y[Ub TUVY^YUbY^W fQ^ TYU QQbT fQ^ TYU ‘b_R\U]U

fQ^ WU^UUcXUbU [Q^ ]UUb UVVU[dYUgU RUXQ^TU\Y^WcTYU^cdU U^ f__b[_]Y^WcTYU^cdU

d_d WUf_\W XU)

;YU ‘^]UbU bUTU fYb TYU QQ^]U\TY^W fQ^ WU^UUcXUbU Ri ]UTYUcU bQTU’ _‘

Y^dUb^QcY_^Q\U f\Q[ Yc ceRcdQ^cQVXQ^[\Y[XUYT %EQSU’ ,44050/&) @^ JeYT(8VbY[Q Yc TYU

fUb^QQ]cdU bUTU fYb TYU ]_^YdUbY^W fQ^ WU^UUcXUbU TUeb TYU >Uc_^TXUYTc[_]YdUU

gQd TUU\ Yc fQ^ TYU DUTYUcU U^ KQ^TXUU\[e^TYWU 9Ub_U‘cbQQT fQ^ JeYT(8VbY[Q’ __[

ceRcdQ^cQVXQ^[\Y[XUYT)

J_]]YWU AQ^TU XUd Q\ ‘b_cUTebUc fQcWUcdU\ fYb Y^dUbfU^cYU _]

ceRcdQ^cQVXQ^[\Y[XUYT _^TUb WU^UUcXUbU dU RUcdeeb) ?YUbTYU Qc‘U[ _^dfQ^W UWdUb Y^

RQYU ]Y^ \Q^TU QQ^TQW’ RUXQ\gU gQ^^UUb TYccY‘\Y^UbU cdQ‘‘U dUb c‘bQ[U Yc %9b__[U’

,4405,/4&)

JeYT(8VbY[Q Yc WUU^ eYdc_^TUbY^W ^YU U^ g_bcdU\ ]Ud TYUcU\VTU ‘b_R\U]U’ fQ^gUU TYU

WURbU[ QQ^ fb_UU YTU^dYVYcUbY^W U^ UVVU[dYUgU XQ^dUbY^W fQ^ TYU ceRcdQ^cQVXQ^[\Y[U

WU^UUcXUUb ( Y^ TYU RbUU __[ TYU ‘b_R\UU]WU^UUcXUUb)

;YU VUYd TQd WU^UUcXUbU ^YU QQ^ ]UTYUcU bQTU __b Xe\\U ceRcdQ^c‘b_R\U]U

WUbQ‘‘_bdUUb g_bT ^YU’ Yc $^ e^YfUbcU\U fUbc[i^cUA U^ cU^dbQAU dU]Q RY^^U TYU

RUb_U‘cWb_U‘ %DUTYSQ\ :_e^SY\ EUgc _V EUg PUQ\Q^T’ -+++50&)

 
 
 



;YU fUbc[i^cU\ TQd TYU ]Y^Y]e] WUdQ\ ‘b_R\UU]WU^UUcXUbU Ri DUTYUcU bQTU

WUbQ‘‘_bdUUb g_bT’ g_bT TYU !S_^c‘YbQSi _V cY\U^SU! WU^_U] U^ Yc e^YU[ d_d TYU

RUb_U‘cWb_U‘ %fUbWU\i[ CU^c # MQ^ TUb NQ\’ ,442Q5 fYYY6 I_cU^dXQ\’ ,44050 U^

>QgQ^TU’ -+++51.&)

;YU cdeTYU fQ^ 9b__[U %,4405 ,/4& d__^ TQd ceRcdQ^cQVXQ^[\Y[XUYT _^TUb WU^UUcXUbU

ce\[U Ub^cdYWU QV]UdY^Wc QQ^^UU] TQd ‘Qbdi WU^UUcXUbU ^Q ZQbU cU ]YcRbeY[ Q\

RbUY^c[QTU U^ \UgUbcYbb_cU _‘WUT_U^ XUd’ c_^TUb TQd U^YWU ‘b_VUccY_^U\U Xe\‘

fUb[bi Yc)

KU^TU^cU d__^ TQd ceRcdQ^cQVXQ^[\Y[XUYT Ri TYU WU^UUcXUUb Y^ $^ \QQd cdQTYe] Y^ TYU

‘b_WbUccYU fQ^ ci ceRcdQ^c‘b_R\UU] RU[U^T g_bT’ Y^TYU^ TYd RU[U^T g_bT’ ]Ud TYU

WUf_\W TQd ci d_dQ\U Ve^[cY_^UbY^W Q\ Ub^cdYW QQ^WUdQc Yc gQ^^UUb TYU ‘b_R\UU] QQ^

TYU \YW [_] %9b__[U’ ,4405,0+ U^ I_cU^dXQ\’ ,440532&)

;YU bYcY[_ gQd $^ ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb fYb ci ‘QcYU^dU [Q^ Y^X_e fUbQ\

gQ^^UUb ci ceRcdQ^cQVXQ^[\Y[XUYT Q\ fUb WUf_bTUbT Yc’ ]_Ud ^YU _^TUbc[Qd g_bT ^YU)

>QgQ^TU %-+++5 10(11& ]Ub[ TYU f_\WU^TU _‘5 !KXU T_Sd_bc gUbU _VdU^ ^_d

bUS_W^YjUT d_ RU TQ^WUb_ec e^dY\ dXUi XQT T_^U S_^cYTUbQR\U TQ]QWU!) 9UXQ\gU TYU

\QQd YTU^dYVYcUbY^W’ bYcY[_ fYb ‘QcYU^dU U^ WURbU[[YWU Xe\‘fUb\U^Y^W QQ^ TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb’ XUd TYU RUb_U‘cWb_U‘ __[ c‘UcYVYU[U U^ e^YU[U

‘b_R\U]U U^ RUX_UVdUc)

F] $^ UVVU[dYUgU TYU^c QQ^ TYU dUY[U^Wb_U‘ dU [Q^ \UgUb’ g_bT X_Ub UYcU QQ^ TYU

RUXQ^TU\Y^WcQWU^dU WUcdU\ U^ c‘UcYVYU[U [U^^Yc U^ [e^TYWXUYT fUbUYc %DS >_fUb^’

8^WbUc # C_U^ ,44354.&)

 
 
 



@^ JeYT(8VbY[Q Yc TQQb ^_W WUU^ ^Qf_bcY^W __b TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb

WUT_U^ ^YU) <bfQbY^W fQ^ TYU ^Qf_bcUb Y^ TYU ‘bQ[di[ TQd TYU dUY[U^Wb_U‘ cU

RUX_UVdUc ^YU f_\T_U^TU QQ^WUc‘bUU[ g_bT ^YU’ g_bT Y^ TYU @YdUbQdeeb gUUbc‘YUU\ _‘

^QcY_^Q\U U^ Y^dUb^QcY_^Q\U f\Q[)

;YU ^Qf_bcUb XUd RY^^U TYU fU\T fQ^ ceRcdQ^cQVXQ^[\Y[XUYT TYU RUX_UVdU QQ^ RUdUb

RUWbY‘ U^ [U^^Yc fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb WU!YTU^dYVYcUUb’ gQd QQ^TQW

fUbTYU^ ]Ud TYU __W _‘ ]UUb UVVU[dYUgU TYU^c\UgUbY^W QQ^ TYU dUY[U^Wb_U‘) LYd TYU

@YdUbQdeeb R\i[ TeYTU\Y[ TQd TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb e^YU[U ‘b_R\U]QdYU[

UbfQQb gQd fUbRQ^T X_e ]Ud ci RUb_U‘cWb_U‘ U^ TQd WUc‘UcYQ\YcUUbTU [U^^Yc fQ^

TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb ^__TcQQ[\Y[ Yc’ dU^ UY^TU ]UUb T_U\dbUVVU^TU

TYU^c\UgUbY^W dU [Q^ \UgUb %DY\\Ub # DS>_gU^’ -+++5411(42.&)

:__‘Ub’ I_ed # =QbQWXUb %,4345 .12(.13& gic TQQb_‘ TQd fQ^ TYU e^YU[U VQ[d_bU gQd

X_U UYcU QQ^ TYU WU^UUcXUbU cdU\’ TQQW\Y[cU [_^dQ[ ]Ud cdUbgU^TU U^ SXb_^YUcU

‘QcYU^dU Yc’ TYU XQ^dUbY^W fQ^ ‘QcYU^dU cU VQ]Y\YUc’ dU\UV__^_‘b_U‘U TQW U^ ^QW’

_^WUbUU\TU U^ \Q^W gUb[ebU U^ TYU UYcU fUbTU\Y^W fQ^ diT deccU^ RUb_U‘ U^

WUcY^\UgU)

EYU ^Ud TYU WU[gQ\YVYcUUbTU WU^UUcXUUb UbfQQb e^YU[U cdbUcc_bU ^YU’ ]QQb __[ TYU

]UTYUcU cdeTU^d RU\UUV Q\ e^YU[U cdbUcVQ[d_bU) @^ TYU f__bWbQQTcU _‘\UYTY^W Yc TQQb

Y^dU^cYUgU [_]‘UdYcYU’ ‘bUcdQcYUWUbYWdXUYT U^ fbUUc fYb ]Yc\e[[Y^W dUU^g__bTYW gQd

X_U UYcU QQ^ TYU cdeTU^d cU XQ^dUbY^WcfQQbTYWXUTU cdU\ %CQgc_^5@ 2:$#,44-5 344&)

F_[ c‘UU\ VQ[d_bU c__c c_cYQ\U Yc_\QcYU’ $^ cgQQb gUb[\QTY^W’ _^TUbTbe[[Y^W fQ^

U]_cYUc U^ fUbgQQb\_cY^W fQ^ ‘Ubc__^\Y[U RUX_UVdUc $^ Wb__d b_\ Y^ TYU \Q^W U^

fUU\UYcU^TU cdeTYUZQbU %CQgc_^’5@ 2:$# &,,’-+,,"$

 
 
 



EQf_bcY^W __b TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb [Q^ bYW\i^U fYb UVVU[dYUgU

f__b[_]Y^Wc‘b_WbQ]]U U^ RUXQ^TU\Y^Wc‘b_WbQ]]U RYUT’ gQd TYU dUY[U^Wb_U‘ cU

e^YU[U RUb_U‘cVQ[d_bU U^ RUX_UVdUc diTU^c _‘\UYTY^W Y^ QW ^UU]) %MUbWU\i[ :__‘Ub’

I_ed # =QbQWXUb’ ,4345.11(.2+6 =YcX # JdUY^Ubd’ ,4405-/4(-00 U^ :XQ]RUbc #

DQhgU\\’ ,44152--(2-.)&

;UWY’ KQ\R_dd # NQbbU^ %,442503& RU[\U]d__^ TYU Ub^c U^ ^__TcQQ[\Y[XUYT fQ^

fUb[U^^Y^W Y^ TYU fU\T fQ^ ceRcdQ^cQVXQ^[\Y[XUYT _^TUb WU^UUcXUbU ]Ud TYU cdU\\Y^W5

!:XU]YSQ\ TU‘U^TU^Si Q‘‘UQbc d_ RU dXU cY^W\U ]_cd VbUaeU^d TYcQR\Y^W Y\\^Ucc V_b

dXU ]UTYSQ\ ‘b_VUccY_^Q\ Q^T ‘_cUc Q ]QZ_b ‘b_R\U] V_b dXU ‘b_VUccY_^ Q^T c_SYUdi!)

Gb_R\UU]V_b]e\UbY^W f_\WU^c =_eSXU ;U\‘_bd %-++-533& RUXU\c QY\U UUbc $^

XUbcYU^Y^W fQ^ TYU \YdUbQdeeb U^ bUcU^dU ^Qf_bcY^W’ gQQb^Q TYU ‘b_R\UU] V_b]UU\

WUV_b]e\UUb g_bT) Gb_R\UU]V_b]e\UbY^W@UdU^ Wb_^Tc\QW QQ^ U^YWU _^TUbc_U[ U^ TYd

Yc UccU^cYUU\ TQd TYU _]fQ^W’ QQbT U^ Y^dU^cYdUYd fQ^ TYU ‘b_R\UU] RU‘QQ\ g_bT’ f__b

‘b_R\UU]V_b]e\UbY^W)

Gb_R\UU]YTU^dYVYcUbY^W’ WUf_\W TUeb ‘b_R\UU]V_b]e\UbY^W’ ^UU] $^ QQ^fQ^W gQ^^UUb

TQQb $^ WQ‘Y^W Y^ TYU bUUTc RUcdQQ^TU [U^^Yc fQ^ $^ Qc‘U[ Y^ ]QQdc[Q‘\Y[U gUb[

WU!YTU^dYVYcUUb g_bT %IeRY^ # 9QRRYU’ ,44.5 4,&) F^[e^TU __b TYU ‘b_VYU\ fQ^ TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb \UY TQQbd_U TQd TYU dUY[U^Wb_U‘ cU ‘b_R\U]QdYU[ ^YU

UVVU[dYUV QQ^WUc‘bUU[ g_bT ^YU) @^ JeYT(8VbY[Q Yc TQQb ^_W WUU^ ^Qf_bcY^W WUT_U^

__b TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb ^YU)

@^dUb^QcY_^Q\U \YdUbQdeeb Yc TYd UU^c TQd TYU ‘b_R\UU]WU^UUcXUUb’ U^ Tec __[ TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb’ QQ^TQW RUX__bd dU WU^YUd U^ TQd ]UWQ^Yc]Uc

RUc[Y[RQQb WUcdU\ ]_Ud g_bT _] TYU RUb_U‘cWb_U‘ UVVU[dYUV RUXe\‘cQQ] dU gUUc)

%MUbWU\i[ :XQ]RUbc # DQhgU\\’ ,44152--6 =YcX # JdUY^Ubd’ ,4405-/4 U^ =Qi^U #

JY\fQ^’ ,4445,-.)&

 
 
 



;YU >Uc_^TXUYTc[_]YdUU’ $^ [_]YdUU RY^^U TYU DUTYUcU U^ KQ^TXUU\[e^TYWU

9Ub_U‘cbQQT fQ^ JeYT(8VbY[Q’ gQd _^TUb Q^TUbU WU^UUcXUbU ]Ud

ceRcdQ^cQVXQ^[\Y[XUYTc‘b_R\U]U XQ^dUUb’ cU cdQdYcdYUcU WUWUgU^c fYb ,444 TeY

TQQb_‘ TQd fQ^ TYU 4+ QQ^WU]U\TU cQ[U gQd _^TUbc_U[ Yc’ 14 %21’1"&

ceRcdQ^cfUbgQ^d gQc) @^ TYU ZQQb -+++ Yc fQ^ TYU ,,. cQ[U 2- %1.’2"&

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU QQ^WU]U\T U^ WUTebU^TU TYU ZQQb -++, Yc ]Ud 04

%0-’12"& ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU fQ^ ,,- QQ^WU]U\TU cQ[U WUXQ^TU\)

;YU cdQdYcdYU[U fUbdUU^g__bTYW c\UWc TYU c‘bUU[g__bTU\Y[U ‘e^d fQ^ TYU icRUbW’

QQ^WUcYU^ TYU >Uc_^TXUYTc[_]YdUU UUbc fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU

RUgec g_bT’ gQ^^UUb ci ‘b_R\UU] U[cdbU]U QV]UdY^Wc QQ^WU^UU] XUd)

@^dUb^QcY_^Q\U WUWUgU^c __b TYU dU^TU^c fQ^ ceRcdQ^cQVXQ^[\Y[XUYT _^TUb

WU^UUcXUbU Yc [_^db_fUbcYUU\)

DebbQi %Y^ :__‘Ub’ I_ed # =QbQWXUb’ ,4345.11& XUd RUfY^T TQd UUbcdU _‘^Q]Uc fYb

Q\[_X_\QVXQ^[\Y[XUYT dgUU d_d cUgU [UUb X_Ub gQc Ri WU^UUcXUbU Qc Ri $^

[_^db_\UWb_U‘ fQ^ $^ fUbWU\i[U^TU [\Qc)

DiUbc # NUYcc %Y^ ?eWXUc’ JS_dd # ;U NYdd’ ,44, 5-+14& XUd XeYcT_[dUbc cU

ceRcdQ^cWURbeY[ ]Ud TYU fQ^ TYU Q\WU]U^U ‘_‘e\QcYU Z_^WUb Qc .+ ZQQb fUbWU\i[ U^

RUfY^T TQd Xe\\U ceRcdQ^cWURbeY[ Ri Q\RUY Wb_U‘ ]Y^ fUbc[Y\’ RUXQ\gU TQd TYU WURbeY[

fQ^ ^Qb[_dY[Q Ri TYU XeYcT_[dUbc fiV U^ $^ XQ\gU [UUb ]UUb gQc Qc Ri TYU Q\WU]U^U

‘_‘e\QcYU)

;YU XeYcT_[dUbc g_bT TUeb fUbc[UYU c[bigUbc Qc UU^ fQ^ TYU fUU\UYcU^TcdU ZQbU fYb

TYU cdeTU^d RUcdU]‘U\ U^ fUbc[UYU cdeTYUc d__^ TQd $^ d_U^Q]U Y^ TYU WURbeY[ fQ^

cUTQdYUgU ]YTTU\c’ cdY]e\Q^dU’ _‘YQdU U^ RU^c_TYQcU‘YU^U TY[gU\c Y^ TYU

XeYcT_[dUbcZQQb WU$Y^YcYUUb g_bT U^ TQd $^ d_U^Q]U fQ^ TQQb $^ 2" d_d ,-" Y^ TYU

WURbeY[ fQ^ ceRcdQ^cU Y^ TYU XeYcT_[dUbcZQQb Yc %?eWXUc’ JS_dd # ;U NYdd’ ,44, 5-+14

U^ :XQ]RUbc # DQhgU\\’ ,44152-.&)

 
 
 



$^ JdeTYU Y^ J[_d\Q^T XUd WUd__^ TQd WU^UUcXUbU dgUU [UUb ]UUb Qc $^ c_cYQQ\

fUbWU\i[U^TU [_^db_\UWb_U‘ fYb QVVU[dYUgU fUbcdUebY^Wc U^ ceRcdQ^cQVXQ^[\Y[XUYT

RUXQ^TU\ g_bT %GY\_gc[Y’ ,4345-14&)

$^ K_U^Q]U Y^ ‘cYWYQdbYUcU cYU[dUc _^TUb Q\WU]U^U ‘bQ[dYci^c __b TYU QVWU\_‘U

TU[QTU Yc gQQbWU^UU] U^ TYU cU\V]__bTbYcY[_ _^TUb WU^UUcXUbU R\i[ dgUU [UUb

X_Ub Qc _^TUb TYU Q\WU]U^U ‘_‘e\QcYU dU gUUc) ;QQbRi XUd dgUU fiVTUc fQ^ TYU

WU^UUcXUbU gQd cU\V]__bT WU‘\UUW XUd $^ ceRcdQ^c‘b_R\UU] WUXQT %GY\_gc[Y’

,4345-14&)

DY\\Ub # DU >_gU^ %-+++5411(42.& RUfUcdYW \QQcWU^_U]TU c[bigUb cU cdQdYcdYU[U U^

]U\T TQd TYU cU\V]__bTdU^TU^c _^TUb WU^UUcXUbU deccU^ -3 U^ /+ ‘Ub ,++ +++

‘Ubc_^U Yc’ Y^ fUbWU\i[Y^W ]Ud TYU Q\WU]U^U ‘_‘e\QcYU gQQb TYU cU\V]__bTdU^TU^c

,-’. ‘Ub ,++ +++ Yc) J__c bUUTc WU^_U]’ ]_Ud TYU RUb_U‘cWb_U‘ QQ^ e^YU[U UYcU’

fUbgQWdY^WU U^ fUbQ^dg__bTU\Y[XUTU f_\T_U^) MQ^QV TYU cdeTU^dUZQbU c‘bY^W TYU

Wb_U‘ ceRcdQ^cQVXQ^[\Y[XUYT ^YU fbi ^YU) ;Yd Yc db_eU^c $^ ‘_‘e\QcYU gQd ]UUb

R\__dWUcdU\ g_bT U^ [gUcRQQb Yc fYb ceRcdQ^cQVXQ^[\Y[XUYT)

;YU \Q^W U^ _^WUbUU\TU gUb[ebU’ dU\UV__^_‘b_U‘U U^ [bYcYcXQ^dUbY^W TQW U^ ^QW’ TYU

UYcU U^ fUbgQWdY^WU fQ^ ‘QcYU^dU’ [_^dQ[ ]Ud cdUbgU^TU‘QcYU^dU U^ TYU UYcU fQ^ $^

WUcY^\UgU Yc bUUTc X_UbYcY[_VQ[d_bU gQd d_d TYU WURbeY[ fQ^ ceRcdQ^cU QQ^\UYTY^W

WUU)

MUbTUb [Q^ TYU RUc[Y[RQQbXUYT U^ ]Q[\Y[U RU[_]RQQbXUYT fQ^ ]UTY[QcYU TUeb

VQb]QcUedYUcU fUbdUU^g__bTYWUbc U^ X_c‘YdQ\U U^ TYU f__bc[biV fQ^ ]UTY[QcYU fYb UYU

WURbeY[ $^ fUbTUbU fUbc_U[Y^W c[U‘ %=eb]Q^’ ,44-54-(42 U^ DY\\Ub # DU >_gU^’

-+++5411(42.&)

$^ F^TUbc_U[ ^Q ceRcdQ^cQVXQ^[\Y[XUYT Ri WU^UUcXUbU’ dU^ UY^TU $^ ‘b_dYU\ cQQ] dU

cdU\ fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb’ ]Ud QQ^RUfU\Y^Wc fYb RUXQ^TU\Y^Wc( U^

f__b[_]Y^WcTYU^cdU’ Yc ^YU ^Ud ^eddYW Y^ TYU ‘bQ[di[ ^YU’ ]QQb __[ ^__TcQQ[\Y[)

 
 
 



$^ >URbU[ QQ^ [U^^Yc U^ fQQbTYWXUTU Ri ‘b_VUccY_^U\U Xe\‘fUb\U^Ubc _] TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb UVVU[dYUV dU XQ^dUUb U^ dU RUXQ^TU\’ [Q^ d_d WUf_\W

XU TQd Xe\‘fUb\U^Y^W QQ^$^ dUY[U^Wb_U‘’ gQd f_\WU^c Y^dUb^QcY_^Q\U cdeTYUc $^ Wb_dUb

[Q^c _‘ XUbcdU\ XUd Qc TYU Q\WU]U^U RUf_\[Y^W’ ]Yc\e[ % DS >_fUb^’ 8^WbUc # C_U^’

,44354.)&

;YU RUWbY‘ !T_U\! Y]‘\YcUUb $^ !__W]Ub[!’ !]Y[‘e^d!’ !UY^T‘e^d!’ !UY^TU! U^

!RUcdU]]Y^W! %?_edUfU\T’ JdQT\Ub # ?Qe‘dV\UYcSX’ ,44-504&)

;YU RUW bY‘ !T_U\cdU\\Y^W! fUbgic ^Q TYU RUbUY[Y^W fQ^ cU[UbU __W]Ub[U’ TYd gY\ cU TYU

UY^T‘e^d _V eYdUY^TU\Y[U T_U\ fQ^ TYU ^Qf_bcY^W gQd _^TUb^UU] g_bT)

=_eSXU %-++-Q5 ,+2& c\eYd XYUbRi QQ^ U^ RUc[_e TYU RUW bY‘ !T_U\cdU\\Y^W! Qc TYU

UY^TbUce\dQQd gQQb_‘ QY\U ‘_WY^Wc U^ Q[dYgYdUYdU fQ^ TYU ^Qf_bcY^W WUbYW Yc)

l _] TYU ‘b_dYU\ fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb cQQ] dU cdU\ ]Ud TYU __W

_‘ TYU V_b]e\UbY^W fQ^ RUXQ^TU\Y^Wc( U^ f__b[_]Y^WcbYW\i^U fQ^eYd $^

]QQdc[Q‘\Y[UgUb[(‘Ubc‘U[dYUV)

KU^ UY^TU TYU T_U\cdU\\Y^W dU RUbUY[ Yc TYU V_b]e\UbY^W fQ^ T_U\gYddU ^__TcQQ[\Y[) ;YU

RUW bY‘ T_U\gYd [Q^ Qc !__W‘e^d!’ !dUY[U^! U^ !cdbUgU! WUTUdY^YUUbg_bT %?_edUfU\T !
2%$#,44-504&) $^ ;_U\gYd RU‘QQ\ Tec TYU Q[cYUc U^ XQ^TU\Y^WU _] $^ T_U\cdU\\Y^W dU

RUbUY[)

 
 
 



l _] TUeb ]YTTU* fQ^ \YdUbQdeebcdeTYU Y^AYWdY^W Y^ dU cQ]U\ __b

ceRcdQ^cQVXQ^[\Y[XUYT Qc fUbc[i^cU* Ri WU^UUcXUbU’ TYU ‘b_VYU\’ ‘cYW_c_cYQ*U

Y]‘\Y[QcYUc U^ RU\UgU^Yc fQ^ TYU ceRcdQ^cQVXQ^[AY[U WU^UUcXUUb U^ __[

RUXQ^TU\Y^Wc( U^ f__b[_]Y^WcbYW\i^U ]Ud RUdbU[[Y^W d_d TYU ceRcdQ^cQVXQ^[\Y[U

WU^UUcXUUb6

l _] TUeb U]‘YbYUcU ^Qf_bcY^W TYU ‘b_VYU\ fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb

cQQ] dU cdU\’ Qc__[ TYU ‘cYW_c_cYQ*U Y]‘\Y[QcYUc fQ^ ceRcdQ^cQVXQ^[\Y[XUYT Ri

TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb dU _^TUbc_U[6

l U^ _] QQ^ TYU XQ^T fQ^ TYU Y^WUcQ]U*TU TQdQ QQ^RUfU\Y^Wc fYb RUXQ^TUAY^W U^

f__b[_]Y^W dU V_b]e*UUb)

M_*WU^c ;U M_c %-++-Q5 -4& Yc $^ XY‘_dUcU $^ cdU\\Y^W __bgQd TYU eYd[_]c [Q^ gUUc

fQ^ TYU ^Qf_bcY^W gQd _^TUb^UU] g_bT) 9\Ucc # ?YWc_^(J]YdX %,4405 .2& TUVY^YUUb

U^ RUc[biV TYU T_U\ fQ^ $^ XY‘_dUcU Qc f_\W5 !))) Q Xi‘_dXUcYc’ gXYSX Yc Q ceWWUcdUT

Q^cgUb d_ Q ‘b_R\U]’ XQc d_ RU dUcdUT U]‘UbYSQ\\i RUV_bU Yd SQ^ RU QSSU‘dUT Q^T

Y^S_b‘_bQdUT Y^d_ Q dXU_bi!)

@^ TYU c‘UcYVYU[U ^Qf_bcY^W g_bT WUU^ XY‘_dUcU WUcdU\ ^YU’ _]TQd $^ fUb[U^^U^TU

_^TUbc_U[ _^TUb^UU] g_bT)

M_\WU^c >bY^^U\\ # NY\\YQ]c %,44+5,.4& XUd $^ fUb[U^^U^TU cdeTYU TYU fUb[U^^Y^W

fQ^$ ^ bU*QdYUgU _^RU[U^TU dUbbUY^ dU^ T_U ) 9\Ucc # ?YWc_^(J]YdX %,4405/.& c\eYd

Xe\\U XYUbRi QQ^ U^ gic TQQb_‘ TQd TYU dUbbUY^ fQ^ _^TUbc_U[ UUbc fUb[U^ ]_Ud g_bT

U^ RU[U^T ]_Ud gUUc f__bTQd $^ ‘b_R\UU] Y^ $^ XY‘_dUcU WUV_b]e\UUb [Q^ g_bT)

=_eSXU %-++-R542& ]Ub[ _‘ TQd eYd TYU ^Qf_bcY^W TQ^ gU\ XY‘_dUcUc [Q^ f__bdc‘beYd)

 
 
 



@^ XYUbTYU _^TUbc_U[ [Q^ $^ XY‘_dUcU ^YU WUV_b]e\UUb g_bT f__bTQd TYU dUbbUY^ fUb[U^

Yc ^YU) ;QQb Yc WUU^ ^Qf_bcY^WcbUce\dQdU U^ @YdUbQdeeb __b TYU ceRcdQ^cQVXQ^[\Y[U

WU^UUcXUUb _‘ ^QcY_^Q\U f\Q[ RUc[Y[RQQb ^YU) ;YU dUbbUY^ Yc _^RU[U^T U^ _^fUb[U^

RY^^U TYU JeYT(8VbY[QQ^cU [_^dU[c)

;YU f_\WU^TU fbQQW [Q^ gU\ bYWdY^WWUgU^T fYb TYU ^Qf_bcY^W gUUc5 NQd Yc TYU

c‘UcYdYU[U ‘b_dYU\ U^ TYU ‘cYW_c_cYQ\U Y]‘\Y[QcYUc fQ^ ceRcdQ^cQVXQ^[\Y[XUYT fYb TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb7 ;YU Q^dg__bT _‘ TYU fbQQW [Q^ d_d UVVU[dYUgU

]QQdc[Q‘\Y[U RUXQ^TU\Y^Wc( U^ f__b[_]Y^WcTYU^cdU \UY)

$^ >U[_]RY^UUbTU [gQ^dYdQdYUgU U^ [gQ\YdQdYUgU RU^QTUbY^W g_bT Y^ XYUbTYU

^Qf_bcY^Wc_^TUbc_U[ WUf_\W _] $^ TeYTU\Y[Ub ‘b_dYU\ fQ^ TYU ceRcdQ^cQVXQ^[\Y[U

WU^UUcXUUb dU fUb[bi)

;YU [_]RY^QcYU fQ^ TYU dgUU RU^QTUbY^Wc Y^ UU^ _^TUbc_U[ g_bT TUeb ;U M_c

%-++-R5 .10& dbYQ^We\QcYU WU^_U]) 9Y^^U TYU WU[_]RY^UUbTU RU^QTUbY^W [Q^ UU^

fQ^ TbYU fQ^ :bUcgU\\ cU ]_TU\\U fQ^ [_]RY^UbY^W fQ^ d_U‘QccY^W gUUc %;U M_c’

-++-R5 .10(.11&) ;YU :bUcgU\\(]_TU\ gQd Y^ XYUbTYU _^TUbc_U[ dUb c‘bQ[U Yc’ Yc TYU

T_]Y^Q^dU(]Y^TUb(T_]Y^Q^dU(_^dgUb‘ %;U M_c’ -++-R5 .11&)

;U M_c %-++-R5.11& TUdY^YUUb TYU T_]Y^Q^dU(]Y^TUb(T_]Y^Q^dU(_^dgUb‘ c__c f_\W5

!@^ dXYc TUcYW^ dXU bUcUQbSXUb ‘bUcU^dc dXU cdeTi gYdXY^ Q cY^W\U’ T_]Y^Q^d ‘QbQTYW]

gYdX _^U c]Q\\ S_]‘_^U^d _V dXU _fUbQ\\ cdeTi TbQg^ Vb_] dXU Q\dUb^QdYfU ‘QbQTYW]!)

@^ XYUbTYU cdeTYU Yc __bgUWU^T fQ^ TYU [gQ^dYdQdYUgU RU^QTUbY^W WURbeY[ WU]QQ[’

]Ud$ ^ [\UY^Ub [gQ\YdYdQdYUgU [_]‘_^U^d Y^ TYU TQdQ(Y^cQ]U\Y^WcVQcU) ;YU [UecU fQ^

TYU T_]Y^Q^dU(]Y^TUb(T_]Y^Q^dU(_^dgUb‘ XUd dU^ T_U\ _] TYU [gQ^dYdQdYUgU U^ TYU

 
 
 



[gQ\YdQdYUgU RU^QTUbY^W QQ^fe\\U^T dU WURbeY[ U^ TYU RQcYUcU [U^^Yc fQ^ TYU

fUbc[i^cU\ gQd RUcdeTUUb g_bT’ dU fUbRbUUT) LYd XYUbTYU cdeTYU XUd TYU [gQ^dYdQdYUgU

RU^QTUbY^W’ c_gU\ Qc TYU [gQ\YdQdYUgU RU^QTUbY^W UWdUb ‘b_]Y^U^d ^Q f_bU WU[_])

@^ XYUbTYU _^TUbc_U[ Yc ^YU ^Ud _‘ [\Y^YUcU TQdQ WUV_[ec ^YU’ ]QQb __[ _‘ TYU

‘Ubc__^\Y[U RU\UgU^YccU fQ^ TYU bUc‘_^TU^dU’ dUb gY\\U fQ^ $^ RUdUb RUWbY‘ fQ^ TYU

fUbc[i^cU\ gQd RUcdeTUUb g_bT)

$^ BgQ^dYdQdYUgU _^TUbc_U[ [Q^ RQQd Ri $^ _‘f_\W fQ^ TYU [gQ\YdQdYUgU RU^QTUbY^W

_] fbQU dU U[c‘\_bUUb U^ dU RUQ^dg__bT gQd ^YU Y^ TYU [gQ^dYdQdYUgU RU^QTUbY^W

_‘WUTeY[ XUd ^YU)

;YU WU[_]RY^UUbTU RU^QTUbY^W g_bT QQ^fe\\U^T Y^ TYU _^TUbc_U[ RU^ed dU^ UY^TU

Y^\YWdY^W __b TYU fUbc[i^cU\ fQ^ ceRcdQ^cQVXQ^[\Y[XUYT Ri WU^UUcXUbU _‘ TYU

f_\\UTYWcdU gicU dU RU[_])

IeRY^  9QRRYU %,4425-1& TUVY^YUUb TYU [gQ^dYdQdYUgU RU^QTUbY^W c__c f_\W5

!HeQ^dYdQdYfU ]UdX_Tc U]‘XQcYjU dXU ‘b_TeSdY_^ _V ‘bUSYcU Q^T WU^UbQ\YjQR\U

cdQdYcdYSQ\ VY^TY^Wc Q^T QbU WU^UbQ\\i ]_bU Q‘‘b_‘bYQdU d_ ^_]_dXUdYS QY]c!) D_ed_^ #

DQbQYc %,44+5,00& YTU^dYVYcUUb TYU UYU^c[Q‘‘U fQ^ [gQ^dYdQdYUgU ^Qf_bcY^W Qc $^

X__Wc V_b]U\U U^ U[c‘\YcYUdU WU[_^db_\UUbTU RU^QTUbY^W d_d ^Qf_bcY^W) ;YU

[gQ^dYdQdYUgU RU^QTUbY^W Yc bU\QdYUV ^_e fUbgQ^d QQ^ TYU ]Ud_TUc fQ^ TYU VYcYUcU

gUdU^c[Q‘) @^ XYUbTYU RU^QTUbY^W Yc ]UdY^W eYdUbc RU\Q^WbY[ %;U M_c’ -++-R5.1.&) @^

XYUbTYU cdeTYU g_bT fQ^ TYU [gQ^dYdQdYUgU RU^QTUbY^W WURbeY[ WU]QQ[ _] dU

fUbcU[Ub TQd _RZU[dYUgU’ [gQ^dYVYcUbU^TU U^ fUbYVYUUbRQbU WUWUgU^c fUb[bi g_bT

%A_bTQ#̂ =bQ^[\Y^’ ,4405.2&) ;QQb Yc ^YU f__bXUU^ Y^ JeYT(8VbY[Q $^ [gQ^dYdQdYUgU

_^TUbc_U[ ^Q TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb WUT_U^ ^YU)

 
 
 



;Ueb TYU Y^gY^ fQ^ [gQ^dYdQdYUgU WUWUgU^c [Q^ RQYU __b TYU ‘b_VYU\ fQ^ TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb WU\UUb g_bT gQd __[ Ri d_U[_]cdYWU ^Qf_bcY^W dU

‘Qc [Q^ [_])

BgQ\YdQdYUgU ^Qf_bcY^W g_bT f_\WU^c I_icU %,44, 5-,4& c__c f_\W WUTUVY^YUUb5

!HeQ\YdQdYfU bUcUQbSX ecUc ‘b_SUTebUc dXQd ‘b_TeSU TUcSbY‘dYfU TQdQ5 ‘Ubc_^Q\

_RcUbfQdY_^c Q^T ‘U_‘\U$c c‘_[U^ _b gbYddU^ g_bTc) HeQ\YdQdYfU bUcUQbSX Q\\_gc

Y^fUcdYWQd_bc d_ [^_g dXUYb ceRZUSdc ‘Ubc_^Q\\i Q^T d_ e^TUbcdQ^T dXUYb cdbeWW\Uc Q^T

Uh‘\Q^QdY_^c d_ dXUYb g_b\T) @d Y^f_\fUc ‘QbdYSY‘Q^dc _RcUbfQdY_^ Q^T Y^(TU‘dX

Y^dUbfYUgY^W’ Q\dX_eWX Q^Q\icYc _V ‘Ubc_^Q\ T_Se]U^dc %ceSX Qc \UddUbc Q^T TYQbYUc& Yc

Q\c_ T_^U!)

BgQ\YdQdYUgU ^Qf_bcY^W Yc ‘bY]Ub WU]_UYT ]Ud X_U ]U^cU TYU gUbU\T’ Xe\\UgU U^

UbfQbY^Wc fUbcdQQ^ U^ RU\UUV) ;YU RU\UgU^YccU U^ UbfQbY^Wc fQ^ WU^UUcXUbU gQd

ceRcdQ^cQVXQ^[\Y[ gQc’ Yc Y^ TYU ^Qf_bcY^Wc‘b_ZU[ _^TUbc_U[ U^ TUeb TYU

[gQ\YdQdYUgU RU^QTUbY^W [_^ cU[UbU RU\UgU^YccU U^ UbfQbY^Wc ]UUb Y^ TYU‘dU

_^TUbc_U[ g_bT’ gQd ^YU TUeb TYU [gQ^dYdQdYUgU RU^QTUbY^W f_\\UTYW QQ^WUc‘bUU[ Yc

^YU)

;YU ^Qf_bcY^WcdbQdUWYU dU^ _‘cYWdU fQ^ TYU [gQ\YdQdYUgU RU^QTUbY^W gQd TYU ]UUcdU

WU‘Qc Yc Y^ XYUbTYU _^TUbc_U[ Yc TYU VU^_]U^_\_WYUcU cdbQdUWYU) =_eSXU %-++-S5-2.&

RUc[biV TYU VU^_]U^_\_WYUcU cdbQdUWYU c__c f_\W5 !KXYc Q‘‘b_QSX QY]c d_ e^TUbcdQ^T

dXU ]UQ^Y^W dXQd ceRZUSdc WYfU d_ dXUYb UfUbiTQi \YfUc!)

;YU VU^_]U^_\_WYUcU cdbQdUWYU XUd dU^ T_U\ _] TYU RUdU[U^Yc gQd $^ fUbc[i^cU\ fYb

Y^TYgYTeU XUd’ dU RUc[biV) @^ XYUbTYU _^TUbc_U[ Yc TUeb TYU VU^_]U^_\_WYUcU cdbQdUWYU

WUV_[ec _‘ TYU RUdU[U^Yc gQd ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU QQ^ Xe\\U \UUVgUbU\T

XUW)

 
 
 



>UU^ [gQ\YdQdYUgU ^Qf_bcY^W __b TYU _^TUbgUb‘ Yc Q\ Y^ JeYT(8VbY[Q _^TUb^UU] ^YU)

;Ueb TYU [gQ\YdQdYUgU ^Qf_bcY^WcRU^QTUbY^W Yc $^ TeYTU\Y[Ub U^ bi[Ub [U^^Yc fQ^ TYU

‘b_VYU\ fQ^ TYU dUY[U^Wb_U‘ fUb[bi U^ gU\ TUeb TYU bUc‘_^TU^dU cU ceRZU[dYUgU

RU\UgU^YccU dU U[c‘\_bUUb)

;U M_c %,443Q5.04& ]QQ[ TYU f_\WU^TU cdU\\Y^W __b TYU f__bTUU\ gQd TYU

WU[_]RY^UUbTU RU^QTUbY^W Y^X_e5 !KXU QTfQ^dQWU _V dXYc Q‘‘b_QSX Yc dXQd Yd

‘bUcU^dc Q S_^cYcdU^d ‘QbQTYW] ‘YSdebU Y^ dXU cdeTi Q^T cdY\\ WQdXUbc \Y]YdUT

Y^V_b]QdY_^ d_ ‘b_RU Y^ TUdQY\ _^U Qc‘USd _V dXU cdeTi!)

;Ueb TYU dgUU RU^QTUbY^Wc QQ^fe\\U^T dU WURbeY[’ [Q^ TYU fUbc[i^cU\ fQ^

ceRcdQ^cQVXQ^[\Y[XUYT Ri WU^UUcXUbU’ TYU ‘cYW_c_cYQ\U Y]‘\Y[QcYUc fQ^ Xe\\U

ceRcdQ^cQVXQ^[\Y[XUYT U^ Xe\\U RU\UgU^YccU RUdUb fUbcdQQ^ g_bT’ c_TQd $^ ‘b_VYU\ fQ^

TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb cQQ]WUcdU\ [Q^ g_bT) ;YU fUb\__‘ fQ^ TYU

^Qf_bcY^Wc‘b_cUc d__^ TQ^ __[ TQd TYU dgUU RU^QTUbY^Wc ]U[QQb QQ^WUfe\ XUd)

;YU c__bd ^Qf_bcY^W gQd Y^ TYU _^TUbc_U[ WUT_U^ Yc’ Yc d_UWU‘QcdU ^Qf_bcY^W)

K_UWU‘QcdU ^Qf_bcY^W V_[ec _‘ TYU fUb[biWY^W fQ^ ^egU [U^^Yc U^ c‘bUU[

_^]YTTU\\Y[U ‘b_R\U]QdYU[ QQ^ gQd Y^ TYU ‘bQ[di[ _^TUbfY^T g_bT %;U M_c’ JSXebY^[

# JdbiT_]’ ,44353&)

EQf_bcY^W _‘ TYU WURYUT fQ^ ]QQdc[Q‘\Y[U gUb[ Yc ]UUcdQ\ d_UWU‘QcdU ^Qf_bcY^W’

c_TQd TYU ‘b_R\U]U gQQb]UU TYU ]QQdc[Q‘\Y[U gUb[Ub Y^ TYU ‘bQ[di[ WU[_^Vb_^dUUb

g_bT’ _^]YTTU\\Y[ QQ^WUc‘bUU[ [Q^ g_bT %IeRY^ # 9QRRYU’ ,4425,+-&)

;YU ^Qf_bcY^W gQd _^TUb^UU] Yc’ XUd dU^ T_U\ WUXQT _] TYU WURbU[ QQ^ [U^^Yc U^

__[ WURbU[[YWU RUXQ^TU\Y^Wc( U^ f__b[_]Y^WcTYU^cdU fYb TYU XQ^dUbY^W fQ^ TYU

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb RY^^U TYU ‘bQ[di[ fQ^ ]QQdc[Q‘\Y[U gUb[ QQ^ dU

c‘bUU[)

 
 
 



;YU T_U\ fQ^ XYUbTYU _^TUbc_U[ Yc _] ^egU [U^^Yc Y^ dU gY^ gQd TYU ^Qf_bcUb [Q^

XU\‘ _] TYU ‘b_R\UU]’ ^QQ]\Y[ ceRcdQ^cQVXQ^[\Y[XUYT Ri WU^UUcXUbU’ Y^ TYU ‘bQ[di[

fQ^ ]QQdc[Q‘\Y[U gUb[ dU XQ^dUUb U^ TYU bUce\dQdU gQd fUb[bi Yc d_d f__bTUU\ fQ^ TYU

c‘UcYVYU[U Wb_U‘ dU RU^ed)

;YU ^Qf_bcY^Wc_^dgUb‘ Yc TYU R\_eTbe[ _V ‘\Q^ _] RU‘QQ\TU ^Qf_bcY^W _‘ TYU ]UUc

WU\TYWU U^ U[_^_]YUcU gicU dU _^TUbc_U[ %?eicQ]U^’ ,44.5 ,,&) ;YU

^Qf_bcY^Wc_^dgUb‘ Yc Tec TYU bYW\i^ U^ cdbe[deeb gQQbf_\WU^c $^ ^Qf_bcY^Wc‘b_ZU[

_^TUb^UU] g_bT)

;YU ^Qf_bcY^Wc_^dgUb‘ Yc fUbTUb TYU f__bWUcdU\TU ‘\Q^ gQQbf_\WU^c TYU ^Qf_bcUb dU

gUb[ WQQ^ _] TYU ^Qf_bcY^WcfbQQW dU _^TUbc_U[ U^ TQdQ WUcdbe[debUUbT U^

cYcdU]QdYUc Y^ dU cQ]U\ dU^ UY^TU TYU T_U\ fQ^ TYU cdeTYU dU fUbgUcU^d\Y[)

@^ TYU cdeTYU g_bT WURbeY[ WU]QQ[ fQ^ TYU fUb[U^^U^TU _^dgUb‘ U^ TYU

RUc[bigU^TU _^dgUb‘ ]Ud RUdbU[[Y^W d_d TYU [gQ^dYdQdYUgU U^ [gQ\YdQdYUgU TUU\ fQ^

TYU ^Qf_bcY^W) M_\WU^c =_eSXU %,4435,-/& U^ D_ed_^ # DQbQYc %,44+5/.& g_bT TYU

fUb[U^^U^TU _^dgUb‘ WURbeY[ _] $^ fUbc[i^cU\ dU _^TUbc_U[ gQQb__b ^_W ]Y^

RU[U^T Yc) BU^^Yc fQ^ TYU ‘b_VYU\ fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb Y^ JeYT(

8VbY[Q U^ TYU ‘cYW_c_cYQ\U Y]‘\Y[QcYUc fYb TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb Yc eYdUbc

RU‘Ub[)

IeRY^ # 9QRRYU %,4425,+3& XUd _‘WU]Ub[ TQd TYU fUb[U^^U^TU _^dgUb‘ fQ^ Wb__d

gQQbTU Yc fYb c_cYQ\U U]‘YbYUcU ^Qf_bcY^W U^ Q\WU]UU^ Y^ ]QQdc[Q‘\Y[UgUb[(

^Qf_bcY^W WURbeY[ g_bT)

 
 
 



=_eSXU %-++-Q5,+4& ^_U] TYU f_\WU^TU __b TYU RUc[bigU^TU _^dgUb‘5

!))) TUcSbY‘dYfU bUcUQbSX ‘bUcU^dc Q ‘YSdebU _V dXU c‘USYVYS TUdQY\c _V Q cYdeQdY_^’ c_SYQ\

cUddY^W _b bU\QdY_^cXY‘!) ;YU RUc[bigU^TU _^dgUb‘ V_[ec ]UUb c‘UcYVYU[ _‘ TYU

fUbc[i^cU\ U^ TYU TYU‘Ub RUdU[U^Yc TQQbfQ^)

;YU [gQ\YdQdYUgU WUTUU\dU fQ^ TYU ^Qf_bcY^W U[c‘\_bUUb ]UUb Y^ TYU‘dU TYU bQQ]gUb[

U^ \UUVgUbU\T fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb) DUUb WUVe^TUUbTU [U^^Yc

fQ^ TYU fUbc[i^cU\ [Q^ \UY d_d ]UUb UVVU[dYUgU TYU^c\UgUbY^W QQ^ XYUbTYU dUY[U^Wb_U‘

Y^ JeYT(8VbY[Q)

;YU fUb[U^^U^TU U^ RUc[bigU^TU _^dgUb‘ Yc Tec TYU ]UUc WU‘QcdU fYb TYU

f__bWUcdU\TU ^Qf_bcY^Wc‘b_ZU[)

;YU ^Qf_bcY^Wc‘b_cUTebU gQd dU^ _‘cYWdU fQ^ TYU [gQ^dYdQdYUgU RU^QTUbY^W WUf_\W

Yc’ Yc TYU _‘^Q]U‘b_cUTebU)

M_\WU^c IeRY  ̂ 9QRRYU %,4425../& Yc TYU _‘^Q]U‘b_cUTebU TYU RUcdU ]Ud_TU _]

__bc‘b_^[\Y[U TQdQ Y^ dU cQ]U\ U^ Yc TYU ‘b_cUTebU __[ UVVU[dYUV fYb WURbeY[ Y^

fUb[U^^U^TU cdeTYUc)

;YU _‘^Q]U‘b_cUTebU RUXU\c TYU QT]Y^YcdbUbY^W fQ^ fbQU\icdU QQ^ $^ cdUU[‘b_UVfQ^

TYU WU[_cU ‘_‘e\QcYU %IeRY^ # 9QRRYU’ ,4425./1&)

;QdQ Yc Y^WUcQ]U\ TUeb ]YTTU\ fQ^ cU\VWUQT]Y^YcdbUUbTU fbQU\icdU ‘Ub ‘_c U^ ‘Ub

XQ^T QVWU\UgUb QQ^ WU^UUcXUbU ]Ud ceRcdQ^cQVXQ^[\Y[XUYT) IeRY^ # 9QRRYU

%,4425./3& ]Ub[ TYU f_\WU^TU __b fbQU\icdU gQd WU‘_c U^ XQ^T QVWU\UgUb g_bT5

!?_]U TU\YfUbi Q^T dXU ]QY\ SQ^ RU ecUT Y^ S_]RY^QdY_^ Qc gU\\) F^ dXU gX_\U’

gXU^ Q bUcUQbSX g_b[Ub UYdXUb TU\YfUbc dXU aeUcdY_^^QYbU’ ‘YS[c Yd e‘’ _b R_dX’ dXU

S_]‘\UdY_^ bQdU cUU]c XYWXUb dXQ^ V_b cdbQYWXdV_bgQbT ]QY\ cebfUic!)

! $'!

 
 
 



F] $^ X_Ub bUc‘_^c dU fUb[bi’ Yc TYU WU[_]RY^UUbTU ‘b_cUTebU TYU f__b TYU XQ^T

@YWWU^TU [UecU)

;YU ^Qf_bcY^Wc‘b_cUTebU dU^ _‘cYWdU fQ^ TYU [gQ\YdQdYUgU RU^QTUbY^W gQd WUf_\W Yc’

Yc cU]Y(WUcdbe[debUUbTU _^TUbX_eTU ]Ud $^ cU]Y(WUcdbe[debUUbTU

_^TUbX_eTc[UTe\U) ;YU cU]Y(WUcdbe[debUUbTU _^TUbX_eTU ]Ud TYU cU]Y(

WUcdbe[debUUbTU _^TUbX_eTc[UTe\U Yc ]Ud RUXe\‘ fQ^ RQ^T_‘^Q]U WUT_U^ U^

g__bTU\Y[c WUdbQ^c[bYRUUb) JSXebY^[ %,443Q5-42& XUd TYU f_\WU^TU TQQb__b

_‘WU]Ub[5 $$KXU VQSU(d_(VQSU Y^dUbfYUg XU\‘c ec d_ e^TUbcdQ^T dXU S\_cUT g_b\Tc _V

Y^TYfYTeQ\c’ VQ]Y\YUc’ _bWQ^YcQdY_^c’ Y^cdYdedY_^c Q^T S_]]e^YdYUc!)

;YU gicU fQ^ TQdQ(Q^Q\YcU ]Ud RUdbU[[Y^W d_d TYU [gQ\YdQdYUgU TUU\ fQ^ TYU

_^TUbc_U[ Yc WUT_U^ TUeb TYU WURbeY[]Q[Y^W fQ^ ?eRUb]Q^ U^ DY\Uc cU RU^QTUbY^W

fQ^ TQdQ(Q^Q\YcU %G_WWU^‘_U\’ ,4435./+&)

;YU fUbdb_eU^cgQQbTYWXUYT fQ^ TYU [gQ\YdQdYUgU TUU\ fQ^ TYU _^TUbc_U[ Yc fUbTUb

QQ^ TYU XQ^T fQ^ >eRQ cU ]_TU\ WUUfQ\eUUb %;U M_c’ -++-R5.0,(.0-&)

;YU ^Qf_bcUb XUd _‘ RUYTU XYUbTYU TQdQ(Y^cQ]U\Y^Wc]Ud_TUc’ ^QQ]\Y[ fbQU\icdU U^

cU]Y(WUcdbe[debUUbTU _^TUbX_eTcf_UbY^W’ RUc\eYd U^ TYU bUce\dQQd WU[_]RY^UUb _]

$^ TeYTU\Y[Ub U^ f_\\UTYWUb ‘b_VYU\ fQ^ TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUbdU fUb[bi)

D_ed_^ # DQbQYc %,44+5,14(,2+& XUd dUbUW __b TYU WU[_]RY^UUbTU

^Qf_bcY^WcRU^QTUbY^W _‘WU]Ub[ TQd fUbc[i^cU\c RY^^U TYU c_cYQ\U gUdU^c[Q‘ c_

Y^UU^WUcdbU^WU\ Yc TQd $^ U^[U\U RU^QTUbY^W ]U^c\Y[U Q[cYUc ^YU ce[cUcf_\ Y^ Xe\\U

f_\\U [_]‘\U[cYdUYd [Q^ gUUbWUU ^YU)

 
 
 



;YU dUb] !f__b_^TUbc_U[! g_bT f_\WU^c TYU/AC5 0<<>453<59 B8> .22@?92=:895

05>9 %,44052+& WUTUVY^YUUb Qc $! ^ Gb_cUc gQQbf_\WU^c TYU ^Qf_bcY^Wc_^dgUb‘ fYb $^

RU__WTU _^TUbc_U[ WUd_Udc g_bT!)

JdbiT_] %-++-Q5-,+& d__^ QQ^ TQd TYU f__b_^TUbc_U[ $^ Y^dUWbQ\U TUU\ Yc fQ^ TYU

^Qf_bcY^Wc‘b_ZU[) ;YU f__b_^TUbc_U[ Yc $^ f__bfUbUYcdU fYb TYU ce[cUcf_\\U

QVXQ^TU\Y^W fQ^ TYU ^Qf_bcY^Wc‘b_ZU[) ;YU f_\WU^TU Qc‘U[dU g_bT [_bd\Y[c RUc‘bUU[)

EQf_bcY^W c_^TUb $^ TUUW\Y[U QWdUbWb_^T[U^^Yc fQ^ TYU c‘UcYVYU[U ‘b_R\UU] Yc ^YU

]__^d\Y[ ^YU %I_icU’ ,44, 5/.&)

;Q^U %,44+52-& ]U\T TQd TYU T_U\ fQ^ @YdUbQdeebcdeTYU TbYU\UTYW Yc) <UbcdU^c ‘\QQc TYd

TYU ^Qf_bcY^W gQd _^TUb^UU] WQQ^ g_bT Y^ $^ cU[UbU bQQ]gUb[ ]Ud RUdbU[[Y^W d_d

bU\UfQ^dU dU_bYU U^ ^Qf_bcY^W) KgUUTU^c cdU\ TYd TYU ^Qf_bcUb Y^ cdQQd _] $^ RUdUb

RUWbY‘ fQ^ TYU fUbc[i^cU\ dU f_b] TUbTU^c XU\‘ TYd _] V_edU eYd dU c[Q[U\ gQd

]__^d\Y[ Q\ TUeb Q^TUbU RUWQQ^ Yc)

CYdUbQdeebcdeTYU c[U‘ TYU WU\UU^dXUYT _] d_U‘Qc\Y[U \YdUbQdeeb __b TYU _^TUbgUb‘ dU

RUcdeTUUb U^ TYU ‘b_R\UU] TeYTU\Y[ dU V_b]e\UUb) CYdUbQdeebcdeTYU cdU\ TYU ^Qf_bcUb

__[ Y^ cdQQd _] TYU _^TUbc_U[ cY^f_\ dU RU‘\Q^)

8Y\U RUc[Y[RQbU @YdUbQdeeb __b TYU c‘UcYVYU[U _^TUbgUb‘ Yc RUcdeTUUb) IUcU^dU

^QcY_^Q\U U^ Y^dUb^QcY_^Q\U \YdUbQdeeb Yc __b TYU _^TUbgUb‘ RU[_]) 9b_^^U eYd Q^TUb

TYccY‘\Y^Uc&##&TYU WU^UUc[e^TU U^ cYU\[e^TU Yc __[ RU^ed)

MUbc[UYU Rb_^^U’&##& R_U[U’ fQ[diTc[bYVdU’ c[bY‘cYUc U^ fUbXQ^TU\Y^WU Yc

WUbQQT‘\UUW dU^ UY^TU $^ RbUU QWdUbWb_^T fYb TYU _^TUbc_U[ dU fUb[bi)

(,3(

 
 
 



MYb TYU T_U\ fQ^ TYU _^TUbc_U[ Yc TYd ^__TcQQ[\Y[ _] _‘ X__WdU dU gUUc fQ^ TYU

[_^cU‘ fQ^ ceRcdQ^cQVXQ^[\Y[XUYT’ ceRcdQ^cQVXQ^[\Y[XUYT Ri WU^UUcXUbU’ TYU

c‘UcYVYU[U ]Y\YUe gQQbRY^^U WU^UUcXUbU Y^ TYU Q\WU]UU^ Ve^[cY_^UUb U^ TYU UYcU gQd

Xe\\U RUb_U‘ cdU\)

MQ^ Wb__d RU\Q^W Yc __[ Y^dUb^QcY_^Q\U U^ ^QcY_^Q\U Y^\YWdY^W fQ^ TYU XQ^dUbY^W fQ^

TYU ceRcdQ^cQVXQ^[\Y[U WU^UUcXUUb U^ RUXQ^TU\Y^WcQ\dUb^QdYUgU fYb TYU dUY[U^Wb_U‘)

CYdUbQdeebcdeTYU f_b] Tec TYU RQcYc fYb [U^^Yc __b TYU _]fQddU^TU _^TUbgUb‘)

CYdUbQdeebcdeTYU Yc __[ ^__TcQQ[\Y[ _] TYU cU\VWUQT]Y^YcdbUUbTU fbQU\ic’ Qc TQdQ(

Y^cQ]U\Y^Wc]Ud_TU Ri TYU [gQ^dYdQdYUgU TUU\ fQ^ TYU _^TUbc_U[’ dU cdbe[debUUb)

;QQb Yc ]Ud fUbc[UYU [e^TYWUc eYd fUbc[Y\\U^TU TYccY‘\Y^Uc [_^dQ[ WU]QQ[ _] TYU

_^TUbc_U[ TeYTU\Y[Ub dU _]\i^’ Y^\YWdY^W Y^ dU gY^ U^ TYU cdeTYU TUUW\Y[ dU RU‘\Q^)

JdbiT_] %-++-Q5-,.& RU[\U]d__^ TQd TYd RU\Q^WbY[ Yc _] _‘Y^YUc U^ UbfQbY^WU fQ^$ ^

fUbdUU^g__bTYWU^TU WUdQ\ [e^TYWUc dU fUb^UU])

;YU DUTYUcU U^ KQ^TXUU\[e^TYWU 9Ub_U‘cbQQT fQ^ JeYT(8VbY[Q’ c‘UcYVYU[ TYU

>Uc_^TXUYTc[_]YdUU gQd TYU Ve^[cY_^UbY^W fQ^ WU^UUcXUbU ]Ud _^TUb Q^TUbU

ceRcdQ^cQVXQ^[\Y[XUYT ]_^Yd_b’ Yc _‘ . Ae\YU -+++ TUeb TYU ^Qf_bcUb d_UWUc‘bUU[)

;YU [_]YdUU XUd TYU ^Qf_bcY^Wc‘b_ZU[ Qc Q[deUU\ U^ diTYW RUc[_e U^ W\_ TQd TYd $^

gQQbTUf_\\U RiTbQU [Q^ gUUc)

;YU [_]YdUU XUd __[ cY^f_\\U f__bcdU\\U WU]QQ[ U^ gQc RUbUYT _] TYU ^_TYWU

cdQdYcdYU[U fYb TYU ^Qf_bcY^Wc‘b_ZU[ dU f__bcYU^ U^ RUc_^TUbXUTU fQ^ TYU ‘b_cUccU

U^ gUb[cQQ]XUTU fQ^ TYU [_]YdUU RUc[Y[RQQb dU cdU\)

 
 
 



;YU c‘UcYVYU[U [_]YdUU XUd eYd TYU f_\WU^TU [e^TYWUc RUcdQQ^’ gQd Q\]Q\

WUbQQT‘\UUW Yc5

l D^b) C)?) I_TU’ NQQb^U]U^TU IUWYcdbQdUeb’ fQ^ >Uc_^TXUYTcRUb_U‘U

9Ub_U‘cbQQT)

l Gb_V) J) IQdQU]Q^U’ ?__V fQ^ GcYWYQdbYU’ Ri TYU L^YfUbcYdUYd fQ^ TYU MbicdQQd’

9\_U]V_^dUY^)

l Gb_V) K) PQR_g’ ;U‘QbdU]U^d fQ^ GcYWYQdbYU >b__dU JSXeeb(?_c‘YdQQ\)

l Gb_V))" G) MQ^ EYU[Ub[’ =Q[e\dUYd >U^UUc[e^TU’ L^YfUbcYdUYd fQ^ BQQ‘cdQT)

l DU) D) >bUifU^cdUY^’ 8T]Y^YcdbQdYUgU RUQ]‘dU fQ^ TYU >Uc_^TXUYTc[_]YdUU

%__[ ]QQdc[Q‘\Y[U gUb[Ub&)

;QQb Yc fUbTUb WUc‘bU[[U ]Ud [e^TYWUc RY^^U TYU fU\T fQ^ ceRcdQ^cQVXQ^[\Y[XUYT

WUf_Ub) Gb_V) J) >bUi’ ;U[QQ^ fQ^ TYU DUTYUcU =Q[e\dUYd fQ^ TYU L^YfUbcYdUYd fQ^

GbUd_bYQ’ D]) K) MYccUb’ 9UcdebU^TU ;YbU[dUeb fQ^ JdQQ^fQc IUXQRY\YdQcYUcU^dbe]’

GbUd_bYQ’ U^ Tb) I) DUiUb’ ;YbU[dUeb fQ^ BU^Y\g_bdX IUXQRY\YdQdY_^ :U^dbU’ BQQ‘cdQT’

Yc WUbQQT‘\UUW)

JU\\Ydj’ NbYWdXdc]Q^ # :__[ %Y^ IeRY^ # 9QRRYU’ ,4425,+/& XUd TYU f_\WU^TU

Q\WU]U^U RU\Q^WbY[U Qc‘U[dU RUdbUVVU^TU TYU eYdf_UbRQQbXUYT fQ^ TYU ^Qf_bcY^W

WU!YTU^dYVYcUUb5 !)))S_]]_^ YcceUc Y^ TUdUb]Y^Y^W dXU VUQcYRY\Ydi _V Q cdeTi’ ceSX Qc Ydc

cS_‘U’ dXU dY]U Yd gY\\ bUaeYbU’ Ydc VYcSQ\ S_cdc’ UdXYSQ\ S_^TcYTUbQdY_^c’ Q^T dXU

S__‘UbQdY_^ Yd gY\\ bUaeYbU Vb_] _dXUbc!)

LYd R_cdQQ^TU QQ^XQ\Y^W R\i[ TYd TeYTU\Y[5

l TQd TYU ^Qf_bcY^W XQ^dUUbRQQb ]_Ud gUUc U^ ^YU dU _]fQ^Wbi[ ^YU6

l TQd TYU _^TUbc_U[ RY^^U $^ bUTU\Y[U diT QVWUXQ^TU\ ]_Ud g_bT6

l TQd [_cdURU‘\Q^^Y^W ^_TYW Yc6

l TQd TYU ^Qf_bcUb fUbcU[Ub ]_Ud gUUc fQ^ TYU cQ]UgUb[Y^W fQ^ ‘Ubc_^U RUdb_[[U

Ri TYU cdeTYU6 U^

 
 
 



l TQd TQQb ^QWUWQQ^ g_bT _V TQQb UdYUcU RUcgQbU dUU^ TYU ^Qf_bcY^Wc_^TUbc_U[

cQd gUUc)

l ;QQb Yc f_\T_U^TU ]_dYfUbY^W fYb TYU _^TUbc_U[’

l ;YU ‘b_R\UU]V_b]e\UbY^W Yc TeYTU\Y[)

l ;YU T_U\ fQ^ TYU cdeTYU g_bT TeYTU\Y[ TUeb T_U\cdU\\Y^Wc U^ T_U\gYddU _]c[biV)

l ;YU _‘^Q]U‘b_cUTebU TUeb ]YTTU\ fQ^ fbQU\icdU U^ cU]Y(WUcdbe[debUUbTU

_^TUbX_eTcf_UbY^W Yc ‘bQ[dYUc eYdf_UbRQQb)

l ;YU _^TUbc_U[ gQd _^TUb^UU] Yc’ Yc Qc XQ^dUUbRQQb RUcdU]‘U\ ]Ud fUbgicY^W ^Q

TYU cdQdYcdYUcU WUWUgU^c fQ^ TYU >Uc_^TXUYTc[_]YdUU Y^cQ[U WU^UUcXUbU gQd

ceRcdQ^cQVXQ^[\Y[XUYT _^TUbfY^T) M_\WU^c TYU >Uc_^TXUYTc[_]YdUU cU

cdQdYcdYUcU WUWUgU^c fYb ,444 gQc TQQb 4+ QQ^WU]U\TU cQ[U gQQb]UU WUXQ^TU\

Yc’ gQQbfQ^ 14 %21’1"& ceRcdQ^cfUbgQ^dU cQ[U gQc’ fYb -+++ gQc 2- %1.’2"&

cQ[U fQ^ ,,. cQ[U ceRcdQ^cfUbgQ^d U^ WUTebU^TU TYU ZQQb -++, Yc TQQb 04

%0-’1"& fQ^ ,,- cQ[U ceRcdQ^cfUbgQ^d) J__c bUUTc WU^_U]’ Yc TYd TeYTU\Y[ TQd

TYU cdQdYcdYU[U c\UWc TYU c‘bUU[g__bTU\Y[U ‘e^d fQ^ TYU icRUbW fUbdUU^g__bTYW)

;Yd Yc UWdUb Q\ bYW\i^ dU^ _‘cYWdU fQ^ TYU RU‘Q\Y^W fQ^ $^ e^YfUbce] gQd ^QcY_^QQ\

RUc[Y[RQQb Yc U^ Yc bUQ\YcdYUc U^ RUbUY[RQQb)

l ;YU _^TUbc_U[ [_^ RY^^U $^ bUTU\Y[U diT QVWUXQ^TU\ g_bT’ QQ^WUcYU^ TYU

bUc‘_^TU^dU TUeb ]YTTU\ fQ^ ‘Ub ‘_c U^ ‘Ub XQ^T QVWU\UgUbTU fbQU\icdU

WU^QTUb Yc U^ TQQb __[ _^TUbX_eTU WUf_Ub Yc’ gQQbfQ^ dUY[U^TQde]c RU‘QQ\ Yc)

l KU^ _‘cYWdU fQ^ [_cdURU‘\Q^^Y^W Yc TQQb RUW b__d fYb ‘_cWU\T’ bUYcWU\T fYb TYU

QV\UgUbY^W fQ^ fbQU\icdU’ _^TUbX_eTf_UbY^W U^ TYU QT]Y^YcdbQdYUgU [_cdU

TQQbQQ^ fUbR_^TU) ;YU _^TUbc_U[ gQc VY^Q^cYUU\ XQQ\RQQb)

l B_^dQ[ gQd TYU ^Qf_bcUb f__b TYU QQ^fQ^W fQ^ TYU _^TUbc_U[ ]Ud WU^UUcXUbU

]Ud ceRcdQ^cQVXQ^[\Y[XUYT WUXQT XUd’ XUd QQ^WUTeY TQd Xe\\U RUbUYT Yc _] Xe\\U

cQ]UgUb[Y^W d_d TYU _^TUbc_U[ dU fUb\UU^’ U^ TYU [e^TYWUc gQd WU^QTUb Yc’ gQc

__[ RUbUYT _] Xe\\U cQ]UgUb[Y^W dU WUU)

( *,,,,(+
317 2+-!>(

 
 
 



;YU Wb__dcdU gQQbTU fQ^ TYU d_UdcY^W fQ^ TYU fbQU\ic ]Ud RUdbU[[Y^W d_d TYU

[gQ^dYdQdYUgU RU^QTUbY^W U^ fQ^ TYU cU]Y(WUcdbe[debUUbTU _^TUbX_eTc[UTe\U’ ]Ud

RUdbU[[Y^W d_d TYU [gQ\YdQdYUgU RU^QTUbY^W’ Y^ TYU f__b_^TUbc_U[ Yc TQQbY^ WU\UU TQd

cY^f_\\U fUbQ^TUbY^WU f__b TYU X__V_^TUbc_U[ QQ^ TYU fbQU\ic U^ _^TUbX_eTc[UTe\U

QQ^WURbY^W [Q^ g_bT)

;Yd Yc $^ ]Ud_TU _] TYU fbQU\ic U^ cU]Y(WUcdbe[debUUbTU _^TUbX_eTc[UTe\U dU

fUbRUdUb’ \UU]dUc dU YTU^dYVYcUUb U^ TYU ]UUdY^cdbe]U^dU ]UUb RUdU[U^Ycf_\ dU ]QQ[

fYb TYU X__V_^TUbc_U[ %JdbiT_]’ -++-Q5-,,&) ;YU f__b\_‘YWU fbQU\ic U^ cU]Y(

WUcdbe[debUUbTU _^TUbX_eTc[UTe\U Yc _^TUbgUb‘ QQ^ $^ f__bd_Udc)

KgUU bUc‘_^TU^dU ]Ud RUdbU[[Y^W d_d TYU fbQU\ic U^ UU^ bUc‘_^TU^d ]Ud RUdbU[[Y^W

d_d TYU cU]Y(WUcdbe[debUUbTU _^TUbX_eTc[UTe\U gQd Ri TYU X__V_^TUbc_U[ eYdWUc\eYd

Yc’ Yc _^TUbgUb‘ QQ^ $^ f__b_^TUbc_U[) >UU^ fUbQ^TUbY^WU Yc ^Q TYU f__b_^TUbc_U[

QQ^ TYU fbQU\ic U^ cU]Y(WUcdbe[debUUbTU _^TUbX_eTc[UTe\U ^YU QQ^WURbY^W ^YU)

"!"" #,1+065*-) 4$- &*’ 3-*4’013, $(%$+’-*-) 4$- &*’ 12’’+/0.’( ’- 561’

4$- 12’’+/0.’(-’,*-)

IeRY^ # 9QRRYU %,4425-.3& TUVY^YUUb TYU ‘_‘e\QcYU _V e^YfUbce] c__c f_\W5 !8

‘_‘e\QdY_^ Yc dXU dXU_bUdYSQ\\i c‘USYVYUT QWWbUWQdY_^ _V cdeTi U\U]U^dc!)

;YU e^YfUbce] fQ^ TYU _^TUbc_U[ RUcdQQ^ eYd QY\U WU^UUcXUbU ]Ud ceRcdQ^c(

QVXQ^[\Y[XUYT Y^ JeYT(8VbY[Q)

M_\WU^c TYU >Uc_^TXUYTc[_]YdUU cU cdQdYcdYUcU WUWUgU^c fYb ,444 gQc TQQb 4+

QQ^WU]U\TU cQ[U gQQb]UU WUXQ^TU\ Yc’ gQQbfQ^ 14 %21’1"& ceRcdQ^cfUbgQ^dU

cQ[U gQc’ fYb -+++ gQc 2- %1.’2"& cQ[U fQ^ ,,. cQ[U ceRcdQ^cfUbgQ^d U^

! %%!

 
 
 



WUTebU^TU TYU ZQQb -++, Yc TQQb 04 %0-’1"& fQ^ ,,- cQ[U c_fUb ceRcdQ^cfUbgQ^d)

;Yd Yc UWdUb Q\ bYW\i^ dU^ _‘cYWdU fQ^ TYU RU‘Q\Y^W fQ^ $^ e^YfUbce] gQd ^QcY_^QQ\

RUc[Y[RQQb Yc)

J__c bUUTc WUcU@J TYU cdQdYcdYU[U ^YU Q[[ebQQd ^YU’ QQ^WUcYU^ TQQb RQYU

_^QQ^WU]U\TU cQ[U Yc’ fQ^gUU TYU cU^cYdYgYdUYd fQ^ TYU QQ^WU\UU^dXUYT RY^^U TYU

RUb_U‘ %[i[ ‘e^d ,)-&

;YU cdUU[‘b_UV Yc $^ WUTUU\dU fQ^ TYU ‘_‘e\QcYU gQd Ri TYU _^TUbc_U[ Y^WUc\eYd WQQ^

g_bT %JdbiT_] # MU^dUb’ -++-5 ,43&) @TU^dYVYcUbY^W U^ RUdbU[[Y^W fQ^ Q\ TYU \UTU fQ^

TYU e^YfUbce] Yc ^YU ]__^d\Y[’ ^YU U^ TQQb_] g_bT fQ^ cdUU[‘b_UV^U]Y^W WURbeY[

WU]QQ[)

@^ XYUbTYU _^TUbc_U[ cQ\ fQ^ ^YU(gQQbc[i^\Y[XUYTcU\U[cYU(cdUU[‘b_UV^U]Y^W WURbeY[

WU]QQ[ g_bT QQ^WUcYU^ TYU WbU^cU fQ^ TYU RUdb_[[U e^YfUbce] _^RU[U^T Yc U^ ^YU

Q[[ebQQd RU‘QQ\ [Q^ g_bT ^YU %IeRY^ # 9QRRYU’ ,4425-11&)

;YU dY‘U ^YU(gQQbc[i^\Y[XUYTcU\U[cYU(cdUU[‘b_UV^U]Y^W gQQbfQ^ WURbeY[ WU]QQ[ Yc’

Yc T_U\WUbYWdU cdUU[‘b_UV^U]Y^W) JdbiT_] # MU^dUb %-++-5-+2& ^_U] TYU f_\WU^TU

]Ud RUdbU[[Y^W d_d TYU [UecU fQ^ T_U\WUbYWdU cdUU[‘b_UV^U]Y^W5 !KXYc di‘U _V cQ]‘\U

Yc RQcUT U^dYbU\i _^ dXU ZeTWU]U^d _V dXU bUcUQbSXUb’ Y^ dXQd Q cQ]‘\U Yc S_]‘_cUT

_V U\U]U^dc gXYSX S_^dQY^ dXU ]_cd SXQbQSdUbYcdYS’ bU‘bUcU^dQdYfU _b di‘YSQ\ QddbYRedUc

_V dXU ‘_‘e\QdY_^!)

;_U\WUbYWdU cdUU[‘b_UV^U]Y^W Yc fYb TYU [gQ^dYdQdYUgU U^ [gQ\YdQdYUgU RU^QTUbY^W

fQ^ TYU _^TUbc_U[ WURbeY[) ;YU gUb[gicU Ri XYUbTYU cdUU[‘b_UV^U]Y^W [_] TQQb_‘

^UUb TQd bUc‘_^TU^dU WU^QTUb g_bT gQd ^Q TYU ]U^Y^W fQ^ TYU ^Qf_bcUb __b TYU

]UUc fUbdUU^g__bTYWU^TU UYU^c[Q‘‘U fQ^ TYU ‘_‘e\QcYU RUc[Y[ %IeRY^ # 9QRRYU’

,4425-11&)

 
 
 



?YUbTYU gicU fQ^ cdUU[‘b_UV^U]Y^W RYUT TYU ^Qf_bcUb TYU WU\UU^dXUYT _]

bUc‘_^TU^dU bi[ QQ^ Y^\YWdY^W dU cU\U[dUUb’ c_TQd TYd ]__^d\Y[ Yc _] QY\U Qc‘U[dU fQ^

TYU fUbc[i^cU\ dU _^TUbc_U[)

MQ^ TYU 0+ fbQU\icdU gQd ]Ud RUdbU[[Y^W d_d TYU [gQ^dYdQdYUgU TUU\ fQ^ TYU

^Qf_bcY^Wc_^TUbc_U[ eYdWUcdeeb Yc’ Yc -+ fbQU\icdU dUbeWWUcdeeb TUeb

ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU gQd WUbUQWUUb XUd) MUbc[UYU _‘f_\Wc[bigUc Yc QQ^

TYUWU^U WUbYW gQd ^YU WUbUQWUUb XUd ^YU’ _] Xe\\U QQ^ dU ]_UTYW U^ dU ]_dYfUUb _]

TYU fbQU\icdU dU f_\d__Y)

MiV bUc‘_^TU^dU gQd WU^QTUb Yc XUd fbigY\\YW QQ^ TYU [gQ\YdQdYUgU WUTUU\dU fQ^ TYU

^Qf_bcY^W TUU\WU^UU] gQd $^ cU]Y(WUcdbe[debUUbTU _^TUbX_eT f_\WU^c $^ cU]Y(

WUcdbe[debUUbTU _^TUbX_eTc[UTe\U RUXU\c XUd) JSXebY^[ %,443R5-0.& ]UU^ TYU

f_\WU^TU __b TYU [UecU fQ^ T_U\WUbYWdU cdUU[‘b_UV^U]Y^W Y^ [gQ\YdQdYUgU ^Qf_bY^W5

!))) dXU aeQ\YdQdYfU bUcUQbSXUb gY\\ ecU ‘eb‘_cYfU cQ]‘\Y^W ]UdX_Tc Ri YTU^dYViY^W

QSSUcc ‘_Y^dc %cUddY^Wc gXUbU ceRZUSdc S_e\T RU ]_bU UQcY\i bUQSXUT& Q^T cU\USdY^W

Uc‘USYQ\\i Y^V_b]QdYfU ceRZUSdc!) IUXQRY\YdQcYUVQcY\YdUYdU gQd _^TUbcdUe^Y^WcTYU^cdU

QQ^ ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU fUbc[QV Yc WU^QTUb’ gQQb TYU cdeTYU RU[U^T

WUcdU\ Yc U^ fbigY\\YWU bUc‘_^TU^dU WUcU\U[dUUb Yc)

;YU cU^dbe]c gQd bUc‘_^TU^dU RUc[Y[RQQb WUXQT XUd _] QQ^ TYU cdeTYU TUU\ dU

^UU] Yc JdQQ^fQc JU^dbe]’ GbUd_bYQ U^ BU^Y\g_bdX IUXQRY\YdQdY_^ :U^dbU’ BQQ‘cdQT)

8^TUb cU^dbe]c gQd WU^QTUb Yc U^ ^YU U^YWU bUc‘_^TU^dU RUc[Y[RQQb WUXQT XUd ^YU’

gQc :Qcd\U :QbUi Y^ GbUd_bYQ’ <\Y] JU^dbe] Y^ BU]‘d_^‘Qb[’ NUTWU >QbTU^c Y^

A_XQ^^UcRebW’ IQ]_d Y^ BQQ‘cdQT’ IYfUbVYU\T C_TWU Y^ A_XQ^^UcRebW’ IYfUbfYUg

?_c‘YdQ\ Y^ L^TUbRUbW’ E_e‘__bd Y^ DQWQ\YUcRebW’ JdU‘‘Y^W Jd_^Uc’ Y^ BQQ‘cdQT U^

?_eWXd_^ ?_ecU Y^ A_XQ^^^UcRebW)

 
 
 



M_\WU^c IeRY^ U^ 9QRRYU %,4425 1+(11& Yc TQQbfUbc[UYU Qc‘U[dU fQ^ TYU _^TUbc_U[

gQd QQ^ TYU RU‘Q\Y^W fQ^ UdYUcU ^_b]U ]_Ud f_\T_U^) ;YU f_\WU^TU UdYUcU [gUccYUc

Yc RU\Q^WbY[5 %IeRY^ # 9QRRYU’ ,442532&5

l ;UU\^Q]U ]_Ud fbigY\\YW gUUc)

l EQf_bcY^W ]_Ud ^YU TYU bUc‘_^TU^dU U^YWU c[QTU QQ^T_U^ ^YU)

l DUd Q^_^Y]YdUYd’ g_bT RUT_U\ TQd TYU ^Qf_bcUb ^YU cU[UbU Y^\YWdY^W fQ^ TYU

bUc‘_^TU^dU [Q^ YTU^dYVYcUUb ^YU)

l 8@ gUUd TYU ^Qf_bcUb gUUd gQddUb TQdQ RUc[biV gQddUb ‘Ubc__^ ]_Ud TYd ^_WdQ^c

fUbdb_e\Y[ WUXQ^dUUb cQ\ g_bT)

l F^cU^cYdYgYdUYd dU^ _‘cYWdU fQ^ WUc\QW’ bQc U^ [e\deeb Yc _^QQ^fQQbRQQb)

%@TU_\_WYUcU ‘bY_bYdUYdU fQ^ TYU ^Qf_bcUb [Q^ \UY d_d TYU gQ^fUbd_\[Y^W fQ^ cU[UbU

gQQbXUTU U^ [Q^ cU[UbU Wb_U‘U c[QTU QQ^T_U^&)

8c‘U[dU fQ^ TYU eYdUbcdU RU\Q^W Y^ TYU cdeTYU Yc TYU Q^_^Y]YdUYd’ fUbdb_e\Y[XUYT U^

cU^cYdYgYdUYd fYb TYU c‘UcYVYU[U dUY[U^Wb_U‘) ;YU RUb_U‘ fQ^ WU^UUcXUUb Yc $^

X_U‘b_VYU\RUb_U‘’ ]Ud $^ c‘UcYVYU[U QWdUbWb_^T’ gQQbRi RU‘QQ\TU UdYUcU RUWY^cU\c

U^ gUb[gicUc WU\T U^ WUU^ WU^UUcXUUb gY\ X_] R\__dcdU\ _V TYU bYcY[_ \__‘ _] QQ^

$^ ^Qf_bcY^Wc‘b_ZU[ TUU\ dU ^UU] gQd fUbbUY[U^TU WUf_\WU fYb ci \__‘RQQ^ [Q^ XU

^YU)

;QQb_] g_bT ceRcdQ^cQVXQ^[\Y[U WU^UUcXUbU TUeb [_\\UWQc RUc[Ub] U^ g_bT TQQb

^Q TYU dUb] fQ^ !dXU S_^c‘YbQSi _V cY\U^SU! RY^^U TYU RUb_U‘cWb_U‘ fUbgic %CU^c #

MQ^ TUb NQ\’ ,4425fYY&) ;YU ^Qf_bcUb XUd Tec TUebWQQ^c TYU bUc‘_^TU^dU fQ^

Q^_^Y]YdUYd’ fUbdb_e\Y[XUYT U^ cU^cYdYgYdUYd fUbcU[Ub U^ Xe\\U ‘_cYcYU WUbUc‘U[dUUb)

JdbiT_] %-++-R510& RUc[_e Y^WU\YWdU d_UcdU]]Y^W d_d TUU\^Q]U QQ^ TYU

^Qf_bcY^Wc‘b_ZU[ TUeb TYU bUc‘_^TU^d Qc RU\Q^WbY[ U^ ]Ub[ Y^ TYU fUbRQ^T _‘5

!FRdQY^Y^W Y^V_b]UT S_^cU^d Y]‘\YUc dXQd Q\\ ‘_ccYR\U _b QTUaeQdU Y^V_b]QdY_^ _^ dXU

 
 
 



W_Q\ _V dXU Y^fUcdYWQdY_^’ dXU ‘b_SUTebUc gXYSX gY\\ RU V_\\_gUT TebY^W dXU

Y^fUcdYWQdY_^’ dXU ‘_ccYR\U QTfQ^dQWUc’ TYcQTfQ^dQWUc Q^T TQ^WUbc d_ gXYSX

bUc‘_^TU^dc ]Qi RU Uh‘_cUT’ Q^T dXU SbUTYRY\Ydi _V dXU bUcUQbSXUb RU bU^TUbUT d_

‘_dU^dYQ\ ceRZUSdc _b dXUYb \UWQ\ bU‘bUcU^dQdYfUc!)

@^ TYU _^TUbc_U[ Yc TYU T_U\ TQQbfQ^ U^ TYU ‘b_cUTebUc QQ^ TYU bUc‘_^TU^dU

fUbTeYTU\Y[ U^ Xe\\U d_UcdU]]Y^W TQQbd_U fUb[bi)

$^ 9bYUV gQd Y^WU\YWdU d_UcdU]]Y^W fYb TYU ^Qf_bcY^W fUb\UU^ Yc QQ^ U\[U bUc‘_^TU^d

cQQ] ]Ud TYU fbQU\ic U^ __[ Ri TYU cU]Y(WUcdbe[debUUbTU _^TUbX_eTc[UTe\U

f__bcYU^) M__bRUU\TU fQ^ TYU d_UcdU]]Y^WcRbYUV Yc QQ^WUXUW %Ri\QU .&) J_]]YWU

bUc‘_^TU^dU XUd ]Ud TYU f_\d__YY^W fQ^ TYU Q^_^YU]U fbQU\ic Xe\\U \UgU^cfUbXQQ\

fUbdU\ U^ RU\UgU^YccU RUc‘bUU[) ;YU bUc‘_^TU^dU XUd TYd Q^_^YU] WUT_U^ U^ XUd TYU

^Qf_bcUb TYU Y^Tbe[ WU[bi TQd TYU RUdb_[[U^Uc $^ cdUb[ RUX_UVdU XUd QQ^

_^TUbcdUe^Y^W U^ Xe\\U \UgU^cfUbXQQ\ gYd TUU\ ]Ud $^ _^RU[U^TU gQd ^YU Ri Xe\\U

TYbU[dU \UUVgUbU\T RUdb_[[U Yc ^YU) <U^ bUc‘_^TU^d %!Tb O !& XUd c[bYVdU\Y[’ ]QQb

Q^_^YU]’ ]Ud TYU ^Qf_bcUb RUWY^ [_]]e^Y[UUb) ;Yd XUd TeYTU\Y[ ^Q f_bU WU[_] TQd

fQ^ XYUbTYU ‘Ubc_^U $^ Wb__d RUX_UVdU TQQbQQ^ XUd _] Xe\\U \UgU^cfUbXQQ\ ]Ud

YU]Q^T dU [Q^ TUU\ c_^TUb TYU WbU^cU U^ UdY[Ud gQd UYU Yc QQ^ Xe\\U RUb_U‘) $^ 8^TUb

bUc‘_^TU^d XUd X_]cU\V Qc !8 VbYU^T _V Q ‘b_VUccY_^Q\! RU[U^TWUcdU\ U^ $^

[_^dQ[^_]]Ub fUbcdbU[ fYb TYU WUfQ\ TQd fUbTUbU Y^\YWdY^W fUb\Q^W c_e g_bT)

;Yd gQc TeYTU\Y[ eYd TYU bUc‘_^cU gQd _^dfQ^W Yc TQd Q^_^Y]YdUYd U^ fUbdb_e\Y[XUYT $^

Y^dUWbUbU^TU TUU\ fQ^ TYU bUc‘_^TU^dU cU \UUVgUbU\T Yc U^ Xe\\U TYd dU^ QY\U [_cdU gY\

fUbcU[Ub) @^ WUU^ cdQTYe] XUd U^YWU bUc‘_^TU^d U]_cY_^U\U _V Q^TUb c[QTU WU\i ^YU)

;YU Y^Tbe[ Yc UUbTUb fUb[bi TQd TYU cdeTYU fUbgU\[_] Yc)

;YU bUc‘_^TU^dU Yc __[ ^YU U^YWcY^c ]Yc\UY ^YU) 8Y\U Y^\YWdY^W Yc Qc fUbdb_e\Y[ RUXQ^TU\

U^ TYd Yc TUeb TYU ^Qf_bcUb WUgQQbR_bW)

IUc‘_^TU^dU cU WUWUgU^c R\i fUbdb_e\Y[ U^ Xe\\U YTU^dYdUYd g_bT ^YU RU[U^T WU]QQ[

^YU’ Tec g_bT Xe\\U ‘bYfQQdXUYT ^YU _‘ U^YWU ]Q^YUb WUc[U^T ^YU)

 
 
 



;YU bUc‘_^TU^dU Yc QQ^ WUU^ ^UWQdYUgU UbfQbY^WU _^TUbgUb‘ ^YU U^ TYUWU^U gQd

TUU\WU^UU] XUd QQ^ $^ _^TUbX_eT ]Ud TYU cU]Y(WUcdbe[debUUbTU _^TUbX_eTc[UTe\U

gQc ]UUb Qc RUbUYT _] fUbTUb fQ^ Xe\‘ dU gUUc Y^TYU^ ^_TYW) 8\\Uc ]__^d\Y[ Yc

WUT_U^ _] dU fUbcU[Ub TQd QQ^ QY\U UdYUcU fUbUYcdUc dU^ _‘cYWdU fQ^ ^Qf_bcY^W

f_\T_U^ g_bT)

$^ 8VXQ^[\Y[XUYTcf_b]U^TU cd_V*ceRcdQ^c g_bT WUTUVY^YUUb Qc U^YWU cd_V gQd WU\ic

g_bT Y^ TYU Ri\QU fQ^ TYU NUd _‘ M__b[_]Y^W U^ 9UXQ^TU\Y^W fQ^

;gU\]QVXQ^[\Y[XUYT %NUd -+ fQ^ ,44-&) DUTYci^Uc gQd ^YU Y^ TYU c‘UcYVYU[U Ri\QU

Qc QVXQ^[\Y[XUYTcf_b]U^TU cd_V WU]U\T g_bT ^YU’ g_bT Y^ TYU NUd _‘ 9UXUUb fQ^

DUTYci^U U^ MUbgQ^dU Jd_ggU %NUd ,+, fQ^ ,410&’ Y^ TYU \QUb Ri\QU’ _V gQd Qc

_^WUc[UTe\UUbT RU[U^T Yc’ Y^WUf_\WU TYU gUd Qc QVXQ^[\Y[XUYTcf_b]U^TU cd_ggU

RUc[_e) @^ NUd -+ fQ^ ,44- g_bT QVXQ^[\Y[XUYTcf_b]U^TU ]YTTU\c _^TUb QVTU\Y^Wc

Y^WUTUU\ gQd fUbR_TU cd_ggU Y^c\eYd’ c__c UUbcdU^c XUb_!YU^’ ]Q^TbQh U^ TQWWQ’

dgUUT U^c WUfQQb\Y[U QVXQ^[\Y[XUYTcf_b]U^TU cd_ggU c__c _‘_!YUTU U^ TUbTU^c

]__^d@Y[ WUfQQb\Y[U QVXQ^[\Y[XUYTcf_b]U^TU cd_ggU) ;YU TUVY^YUbY^W fQ^

QVXQ^[\Y[XUYTcf_b]U^TU cd_ggU _V ceRcdQ^cU Yc Tec TeYTU\Y[ Y^ gUdWUgY^W fUbfQd’

gQd Qc U[c‘\YUdU bYW\i^ TYU^) J_]]YWU ]YTTU\c Yc _^gUddYW U^ c_]]YWU ceRcdQ^cU Yc

gUddYW) 9UYTU [QdUW_bYUU Yc UWdUb QVXQ^[\Y[XUYTcf_b]U^T U^ [Q^ WUfQQb\Y[ gUUc)

I_‘Ub # 9Qbd\Udd %,44, 50& d__^ fUbTUb QQ^ TQd QY\U QVXQ^[\Y[XUYTcf_b]U^TU

ceRcdQ^cU _‘ TYU cU^dbQ\U cU^egUUcdU\cU\ Y^gUb[ _] fUbQ^TUbY^WU Y^

WU]_UTcd_UcdQ^T’5;: _V f\Q[ fQ^ RUgecdXUYT U^:<6 ‘UbcU‘cYUc dUgUUW dU RbY^W)

;Ueb Xe\\U WU]_UTcfUbQ^TUbU^TU UYU^c[Q‘‘U [Q^ fQ^ TYU ceRcdQ^cU ^UWQdYUgU

WUf_U\U^c fUb\YW U^ _‘WUgU[dU WUf_U\U^c ]UURbY^W U^ Tec ‘cYWYUcU QVXQ^[\Y[XUYT

fUb__bcQQ[) ;YU ]UUcdU ]YTTU\c fUb__bcQQ[ __[ VYcYU[U QVXQ^[\Y[XUYT)

 
 
 



M_\WU^c DQ^c %-+++51& [Q^ $^ TgU\]]YTTU\ c__c f_\W WUTUVY^YUUbg_bT5 !$^ ;gU\]

Yc U^YWU ]YTTU\’ gUddYW _V _^gUddYW’ ^Qdeeb\Y[ _V cY^dUdYUc’ gQd $^ RY_\_WYUcU eYdgUb[Y^W

_‘ TYU ‘Ubc__^ XUd Y^TYU^ TYd WURbeY[ g_bT U^ gQd d_d VYcYU[U _V ‘cYWYUcU QVXQ^[\Y[XUYT

[Q^ \UY!)

DQYcd_5@ 2%$%,4405.& c\eYd Ri R_WU^_U]TU QQ^ U^ TUVY^YUUb $^ TgU\]]YTTU\ c__c

f_\W5 !Q TbeW Yc TUVY^UT Y^ dXU Rb_QTUcd cU^cU Qc Q^i SXU]YSQ\ U^dYdi _b ]YhdebU _V

U^dYdYUc’ _dXUb dXQ^ dX_cU bUaeYbUT V_b ]QY^dU^Q^SU _V ^_b]Q\ XUQ\dX %\Y[U V__T&’ dXU

QT]Y^YcdbQdY_^ _V gXYSX Q\dUbc RY_\_WYSQ\ Ve^SdY_^ Q^T ‘_ccYR\i cdbeSdebU!)

$^ ;gU\]]YTTU\ Yc Tec $^ ceRcdQ^c gQd QVXQ^[\Y[XUYTcf_b]U^T Yc U^ RY_\_WYUcU

c_gU\ Qc ‘cYWYUcU fUbQ^TUbY^WU Y^ $^ ‘Ubc__^ dUgUUWRbY^W ]Ud TYU WUf_\W TQd

fUbc\QgY^W*QVXQ^[\Y[XUYT _^dcdQQ^)

JeRcdQ^cQVXQ^[\Y[XUYT RUdU[U^ TQd $^ ‘Ubc__^ $^ _^RUXUUbRQbU RUWUUbdU ^Q $^

ceRcdQ^c U^ TYU UVVU[ TQQbfQ^ _^dgY[[U\ %DQ^c’ -+++51&) ;gU\]QVXQ^[\Y[XUYT

RU!Y^f\_UT $^ ‘Ubc__^ cU VYcYU[U’ ‘cYWYUcU’ gUd\Y[U U^ c_cYQ\U Ve^[cY_^UbY^W ^QTU\YW U^

__[ TYU ‘Ubc_^U b_^T_] TYU QVXQ^[\Y[U g_bT TUeb TYU QVXQ^[\Y[U cU WUTbQW WUbQQ[

%DQYcd_5@ 2%$# &,,*-)"$

JeRcdQ^cQVXQ^[\Y[XUYT RUdU[U^ TQd $^ ‘Ubc__^ $^ ceRcdQ^c ‘cYWYUc U^ VYcYU[ ^_TYW

XUd _] dU [Q^ Ve^[cY_^UUb U^ TYU ceRcdQ^c dU^ c‘idU fQ^ TYU ^QTU\U [_]‘e\cYUV

TQQbfQ^ WURbeY[)

 
 
 



?^^UabcZ /5

?^^UabcZ05

QTb‘TUUT]ST SXT WP]bT‘X]V dP] acQabP]aPUWP]Z[XZWTXS T] SXT

acQabP]aPUWP]Z[XZT VT]TTaWTT‘)

;XT acQabP]aPUWP]Z[XZT VT]TTaWTT‘)

9TWP]ST[X]VaUPaX[XbTXbT’ QTWP]ST[X]VaQT]PST‘X]Va T] SXT

QTWP]ST[X]Va_‘^aTa dX‘ SXT acQabP]aPUWP]Z[XZT VT]TTaWTT‘)

<\_X‘XTaT ]Pd^‘aX]VaQTdX]SX]VT \Tb QTb‘TZZX]V b^b SXT

ZeP]bXbPbXTeT T] ZeP[XbPbXTeT ST[T dP] SXT ^]ST‘a^TZ’

VTP]P[XaTT‘’ VT$X]bT‘_‘TbTT‘ T] VT!X]bT‘V‘TT‘)

8XVT\T]T aP\TdPb[X]V’ VTd^[Vb‘TZZX]Va’ PP]QTdT[X]Va)

;XT b^T]P\T X] acQabP]aPUWP]Z[XZWTXS Xa $] c]XdT‘aT[T _‘^Q[TT\ ePb T[ZT [P]S’

VTaX] T] X]SXeXSc ‘PPZ) IcQabP]aPUWP]Z[XZWTXS SXaZ‘X\X]TT‘ ]XT bTT]^^‘ $]

_T‘a^^] aT VTa[PV’ ^cST‘S^\’ abPbca’ ZeP[XUXZPaXTa T] \PPbaZP_[XZT

^\abP]SXVWTST ]XT) ;PP‘^\ e^‘S acQabP]aPUWP]Z[XZWTXS ^^Z PP]VTb‘TU X] SXT

\TSXTaT _‘^UTaaXT T] a_TaXUXTZ ^^Z Qg VT]TTaWT‘T) @] IcXS(8U‘XZP Xa SPP‘ ]^V

]XT ]Pd^‘aX]V VTS^T] ^^‘ SXT acQabP]aPUWP]Z[XZT VT]TTaWTT‘ ]XT) @]bT‘]PaX^]PP[

Xa SPP‘ P[ eT[ abcSXTa VTS^T] ^^‘ SXT ^]ST‘eT‘_)

;XT _‘^Q[TT\ Xa VTU^‘\c[TT‘ T] ^]ST‘a^TZ Xa VTS^T] ]P acQabP]aPUWP]Z[XZWTXS

Qg VT]TTaWT‘T’ bT] TX]ST $] _‘^UXT[ aPP\ bT abT[ \Tb PP]QTdT[X]Va dX‘

QTWP]ST[X]Va( T] d^^‘Z^\X]VaSXT]abT Xa ]^^SaPPZ[XZ ^\ WXT‘SXT bTXZT]V‘^T_

TUUTZbXTU bT ZP] WP]bTT‘)

;XT S^T[abT[[X]V dP] SXT ]Pd^‘aX]V Xa ^\ SXT _‘^UXT[ dP] SXT acQabP]aPUWP]Z[XZT

VT]TTaWTT‘ aPP\ bT abT[ \Tb SXT ^^V ^_ SXT U^‘\c[T‘X]V dP] QTWP]ST[X]Va( T]

d^^‘Z^\X]Va‘XV[g]T dP]cXb $] \PPbaZP_[XZTeT‘Z_T‘a_TZbXTU)

% *( % $

 
 
 



@] WXT‘SXT ^]ST‘a^TZ Xa a[TVa $] ]Pd^‘aX]Vad‘PPV VTabT[ PP]VTaXT] SXT

acQabP]aPUWP]Z[XZT VT]TTaWTT‘ $] ^]QTabcSTT‘ST dT‘aZg]aT[ X] IcXS(8U‘XZP Xa)

;XT ]Pd^‘aX]Vad‘PPV ePb VTabT[ Xa’ Xa5 MPb Xa SXT a_TaXUXTZT _‘^UXT[ T] _aXV^a^XP[T

X\_[XZPaXTa dP] acQabP]aPUWP]Z[XZWTXS dX‘ SXT acQabP]aPUWP]Z[XZT VT]TTaWTT‘7

$] >TZ^\QX]TT‘ST ]Pd^‘aX]VaQT]PST‘X]V’ SXT S^\X]P]bT(\X]ST‘(S^\X]P]bT(

\^ST[ dP] :‘TaeT[[ ^\ ZeP]bXbPbXTeT T] ZeP[XbPbXTeT ]Pd^‘aX]V bT Z^\QX]TT‘’

Xa VTQ‘cXZ) @] WXT‘SXT ]Pd^‘aX]Va^]ST‘a^TZ Xa dP] SXT \Tb^ST dP] b^TVT_PabT

]Pd^‘aX]V VTQ‘cXZ VT\PPZ)

;XT ]Pd^‘aX]Va^]beT‘_ \Tb QTb‘TZZX]V b^b SXT ZeP]bXbPbXTeT T] ZeP[XbPbXTeT

STT[ dP] SXT ]Pd^‘aX]V Xa SXT dT‘ZT]]T]ST T] QTaZ‘NMT]ST ^]beT‘_) ;XT \TTa

VT_PabT ]Pd^‘aX]Va_‘^aTSc‘T \Tb QTb‘TZZX]V b^b SXT ZeP]bXbPbXTeT QT]PST‘X]V

Xa SXT ^_]P\T_‘^aTSc‘T ePb SXT PS\X]Xab‘T‘X]V dP] d‘PT[gabT X]a[cXb T] Qg SXT

ZeP[XbPbXTeT QT]PST‘X]V Xa VTQ‘cXZ VT\PPZ dP] aT\X(VTab‘cZbc‘TT‘ST

^]ST‘W^cSd^T‘X]V \Tb $] aT\X(VTab‘cZbc‘TT‘ST ^]ST‘W^cSaZTSc[T)

;XT egaT dP] SPbP(P]P[XaT Qg SXT ZeP[XbPbXbXTeT STT[ dP] SXT ^]ST‘a^TZ Xa PP] SXT

WP]S dP] SXT ?cQT‘\P] T] DX[Ta aT QT]PST‘X]V VTS^T] T] SXT dT‘b‘^cT]a(

ePP‘SXVWTXS dP] SXT ZeP[XbPbXTeT STT[ dP] SXT ^]ST‘a^TZ Xa VTTdP[cTT‘ PP] SXT

WP]S dP] >cQP aT \^ST[)

;XT c]XdT‘ac\ QTabPP] cXb acQabP]aPUWP]Z[XZT VT]TTaWT‘T X] IcXS(8U‘XZP) @]

QTXST QT]PST‘X]Va Xa VTQ‘cXZ VT\PPZ dP] ]XT(ePP‘aZg][XZWTXSabTTZ_‘^TU]T\X]V’

]PP\[XZ S^T[VT‘XVbT abTTZ_‘^TU]T\X]V)

$] L^^‘^]ST‘a^TZ Xa VTS^T] ePb $] [XbT‘Pbcc‘abcSXT’ Z^]ac[bPaXT \Tb Zc]SXVTa’

TdP[cT‘X]V dP] SXT cXbd^T‘QPP‘WTXS dP] SXT ^]ST‘a^TZ T] b^TbaX]V dP] SXT

\TTbX]ab‘c\T]bT X]VTa[cXb WTb) ;XT TbXTaT Pa_TZbT ePb X] WXT‘SXT ]Pd^‘aX]Va(

^]ST‘a^TZ QTZ[T\b^^] Xa’ e^‘S d^[[TSXV QTa_‘TTZ) ;PP‘ e^‘S dT‘ST‘ PP]SPV VTVTT

PP] SXT QT_T‘ZX]VT T] [TT\bTa dP] SXT ^]ST‘a^TZ T] SXT VTQ‘cXZ dP] $] Z[TX]

 
 
 



abTTZ_‘^TU T] SXT \^TX[XZT QT‘TXZQPP‘WTXS dP] SXT _^_c[PaXT) ;XT W^^UZ^]aT_bT e^‘S

VTSTUX]XTT‘ T] SXT dT‘[^^_ dP] SXT ^]ST‘a^TZ e^‘S cXbTT]VTaXb)

@] SXT d^[VT]ST W^^UabcZ e^‘S SXT TbX^[^VXT T] ^]beXZZT[X]V dP] acQabP]a(

PUWP]Z[XZWTXS QTa_‘TTZ)

 
 
 



,11*234.#

(-) )3-1/1+-) )0 1036-..)/-0+ 5&0
24’23&02&*,&0./-.,)-(

;XT ^^‘aPZT dP] acQabP]aPUWP]Z[XZWTXS Xa P[ X]bT]aXTU ^]ST‘a^TZ’ \Tb dT‘aZTXT

bT^‘TbXTaT dT‘Z[P‘X]Va T] dT‘aZX[[T]ST ST]ZaZ^[T ePb SXT ^^‘aPZT cXb a_TaXUXTZT

‘PP\eT‘ZT _‘^QTT‘ dT‘Z[PP‘) ;PP‘ Xa TVbT‘ ]PV \X] d^‘ST‘X]V VT\PPZ X] SXT

^]beXZZT[X]V dP]$ ] \^ST[ ^U bT^‘XT ePb SXT ^^‘aPZT dP] acQabP]aPUWP]Z[XZWTXS

TZa_[XaXTb dT‘Z[PP‘ %9‘^^Za # HXRT’(00.1(( T] IbTdT]a(I\XbW # I\XbW’

(00/1),"&

IcQabP]aPUWP]Z[XZWTXS Xa $] aXTZbT dP] SXT X]SXeXSc’ UP\X[XT T] VT\TT]aZP_)

9‘^^ZT # HXRT!(00.1 ((" \T‘Z bT‘TV ^_5 ! <dT‘g^]T Xa dc[]T‘PQ[T b^ TXbWT‘ bWT

SX‘TRb ^‘ X]SX‘TRb TUUTRba ^U PSSXRbX^]!) EXTbTT]abPP]ST P[ SXT bT^‘TbXTaT

dT‘Z[P‘X]Va T] ST]Z‘XVbX]Va QTb‘TUUT]ST acQabP]aPUWP]Z[XZWTXS’ Xa P[\P[ SXb TT]a

SPbacQabP]aPUWP]Z[XZWTXS $] dT‘]XTbXVT]ST T] $] _g][XZT _‘^aTa dX‘ SXT X]SXeXSc

T] SXT UP\X[XT Xa)

;XT TbX^[^VXT dP] dT‘a[PeX]V ZP] ]XT ]Tb b^b TT] UPZb^‘ QT_T‘Z e^‘S ]XT) ;PP‘ Xa

VTe^^][XZ $] dT‘aZTXST]WTXS UPZb^‘T ePb VTaP\T]b[XZ $] ‘^[ Qg SXT X]SXeXSc a_TT[

ePb acQabP]aT \XaQ‘cXZ T] SPP‘dP] PUWP]Z[XZ ‘PPZ) :^^\Qa # OXTS^]Xa!(00,1

fd& \T‘Z SXT d^[VT]ST ^_ ^^‘ bX_Ta X]SXeXScT ePb acQabP]aT \XaQ‘cXZ T] SXT

‘TSTa dX‘ \XaQ‘cXZ5 !;‘cVa P‘T caTS Qg PdT‘PVT _T^_[T’ ]^b Ycab P STUXRXT]b’

SXa^‘ST‘TS’ ^‘ \^‘P[[g U[PeTS aTV\T]b ^U 8\T‘XRP] a^RXTbg’ _T^_[T caT S‘cVa

QTRPcaT Xb Xa a^RXP[[g P]S _agRW^[^VXRP[[g ‘TeP‘SX]V b^ S^ a^!) @] VT\TT]aZP__T

ePb SXaUc]ZaX^]TT[ Xa T] ePb VTZT]\T‘Z e^‘S STc‘ eT‘Z[^^aWTXS’ Z‘X\X]P[XbTXb’

W^T bT]ST]aT dP] P‘\^TST’ QT_T‘ZbT QTWcXaX]V T] VTQ‘TZZXVT Wc[_Q‘^]]T’ ZP]

SeT[\WP]ST[ U,+‘TT‘ %IT‘dP\ca’ )'''1 0 T] 9‘^^Za # HXRT’ (00.1)"&

 
 
 



IcQabP]aPUWP]Z[XZWTXS Xa ^\dP]V‘gZ T] ‘PPZ PX[T Pa_TZbT dP] SXT aP\T[TeX]V’

SXT VTaX] T] X]SXeXSc) <]ZT[T bT^‘TbXTaT ST]ZegaTa T] ‘PP\eT‘ZT ‘^]S^\ SXT

TbX^[^VXT dP] acQabP]aPUWP]Z[XZWTXS e^‘S dT‘d^[VT]a QTa_‘TTZ’ a^eT[ Pa SXT

_‘^aTa X] SXT ^]beXZZT[X]V dP] acQabP]aPUWP]Z[XZWTXS)

#!# 3;DF;H?;G; 8;C7:;F?C=G DB :?; DDFG7@; J7C GI8GH7CG7<>7C@A?@>;?: H;

J;F@A77F

#!#!" (?; BDF7A?GH?;G; H;DF;H?;G; F77BK;F@

L‘^TV X] SXT ]TVT]bXT]ST TTc Xa SXT \^‘P[XabXTaT bT^‘XT ^]beXZZT[ ePb

acQabP]aPUWP]Z[XZWTXS Pa a^]SXV T] aZPP\bT[^^a QTaZ^c WTb) HTSTa PP]VTd^T‘

dX‘ acQabP]aPUWP]Z[XZWTXS ePa STbT‘X^‘PaXT dP] SXT \^‘T[T ePP‘STaXabTT\ dP]

SXT X]SXeXSc T] aePZ eX[aZ‘PV %IbTdT]a(I\XbW # I\XbW’ ,4435-1&)

IcQabP]aPUWP]Z[XZWTXS Xa Pa $] _‘^Q[TT\ QTaZ^c ePb STc‘ SXT ‘TVabT[aT[ ^U ZT‘Z

VTWP]bTT‘ \^Ta e^‘S %DT BX\’ ,4425,&) <T‘a ]P SXT ]TVT]bXT]ST TTc Xa SXT

bT‘\ PUWP]Z[XZWTXS VTQ‘cXZ T] X] SXT YP‘T dgUbXV dP] SXT beX]bXVabT TTc Xa $]

SXPV]^aT U^‘\TT[ VTU^‘\c[TT‘ STc‘ SXT MT‘T[SVTa^]SWTXSa^‘VP]XaPaXT %DT

BX\’ ,4425 ,&)

LP]SPV Xa SPP‘ ]^V ST]ZT‘a ePb acQabP]aPUWP]Z[XZWTXS Pa $] a^]ST QTaZ^c

ePP‘dP] SXT acQabP]aPUWP]Z[XZT W^\ \^Tb QTZTT‘ T] dT‘VXU]Xa \^Tb dT‘Z‘g ^\

bT !VT]TTa!) ;Xb Xa TVbT‘ $] QPXT ^^‘dT‘TT]d^cSXVST aXT]X]V dP]

acQabP]aPUWP]Z[XZWTXS) IcQabP]aPUWP]Z[XZWTXS ZP] ]XT Q[^^b dT‘VTTabT[XZ e^‘S

]XT T] $] ZXba^_[^aaX]V ZP] ]XT Pa P]be^^‘S PP]VTQXTS e^‘S ]XT)

;XT \TSXTaT \^ST[ Xa ^]beXZZT[ STc‘ AT[[X]TZ’ ePb acQabP]aPUWP]Z[XZWTXS QTaZ‘gU

Pa $] aXTZbT(b^TabP]S ePb _‘^V‘TaaXTU T] TW‘^]XTa Xa’ STc‘ $] UXaX^[^VXTaT bTZ^‘b

VTZT]\T‘Z e^‘S’ T] ePb SXT X]SXeXSc VT]TbXTa _‘TSXa_^]TT‘ ^\

acQabP]aPUWP]Z[XZ bT ‘PPZ %9‘^^Za # HXRT’ ,4425.. T] IbTdT]a(I\XbW # I\XbW’

*,

 
 
 



,4435-2&) <T] Pa_TZ dP] SXT \^ST[ Xa TVbT‘ $] _‘^Q[TT\ d^[VT]a DR BX\

%,4425 ,&5 !@b Xa ]^b R[TP‘ W^e ^]T RPbRWTa bWT SXaTPaT!) ;Xb Xa Sca ^]ScXST[XZ W^T

SXT aXTZbTb^TabP]S ^]babPP])

9TWP]ST[X]V d^[VT]a SXT \TSXTaT \^ST[ QT‘ca ^_ $] \TSXTaT QT]PST‘X]V

ePP‘Qg VTU^Zca e^‘S ^_ W^a_XbP[XaPaXT’ \TSXZPaXT T] SXT UXaX^[^VXTaT PP‘S dP]

SXT aXTZbTb^TabP]S) =XaX^[^VXTaT UPZb^‘T P[[TT] Pa ^^‘aPZT Qg

acQabP]aPUWP]Z[XZWTXS Z^] b^b ]^c b^T ]^V ]XT eTbT]aZP_[XZ dT‘P]be^^‘S e^‘S

]XT)

;XT Z^]aT_ SPb acQabP]aPUWP]Z[XZWTXS $] RW‘^]XTaT b^TabP]S Xa’ Xa TVbT‘ QX]]T

SXT dT[S $] VTVTeT’ PP]VTaXT] SXT PUWP]Z[XZT ]^^Xb eTT‘ $]

PUWP]Z[XZWTXSad^‘\T]ST acQabP]a ZP] VTQ‘cXZ ]XT T] Sca [TeT]a[P]Z $]

PUWP]Z[XZT Q[g’ P[ Xa SXT _T‘a^^] ]cVbT‘ ^U P[ eTT‘W^c Wg W^‘] dP] SXT VTQ‘cXZ

dP] PUWP]Z[XZWTXSad^‘\T]ST acQabP]aT) ;XT Z^]aT_ SPb PUWP]Z[XZWTXS $]

_‘^V‘TaaXTeT b^TabP]S Xa’ Xa dP] b^T_PaaX]V ^_ SXT acQabP]aPUWP]Z[XZT’

PP]VTaXT] PUWP]Z[XZWTXS $] b^T]T\T]ST _‘^aTa Xa’ X]SXT] X]V‘g_X]V ]XT

_[PPadX]S ]XT)

;^SVT] # IWTP %-+++5//& \PPZ SXT PU[TXSX]V SPb AT[[X]TZ aT Z^]aT_bcP[XaT‘X]V

dP] P[Z^W^[Xa\T Pa $] aXTZbTb^TabP]S b^V $] QT[P]V‘XZT QgS‘PT b^b SXT [XbT‘Pbcc‘

QX]]T SXT dT[S dP] acQabP]aPUWP]Z[XZWTXS VT[TeT‘ WTb T] a^\ SXT ‘TSTa a^^a

d^[V ^_5 !8[R^W^[Xa\ P]S ^bWT‘ U^‘\a ^U acQabP]RT PQcaT P‘T R^]aXST‘TS

RW‘^]XR’ _‘^V‘TaaXdT P]S _^bT]bXP[[g UPbP[ SXaTPaTa)!

L^[VT]a SXT VT]TbXTaT bT^‘XT ZP] acQabP]aPUWP]Z[XZWTXS ^^‘T‘U[XZ eTTa)

I^\\XVT ]Pd^‘aT‘a QTeTT‘ SPb P[Z^W^[Xa\T ePb Qg ^cT‘a bTT]e^^‘SXV Xa’

^^‘VTT‘Ue^‘S STc‘ SXT ZX]ST‘a’ TT‘ST‘ Pa SPb SXT ^\VTeX]V $] _‘X\T‘T ‘^[ X] SXT

^^‘S‘PV a_TT[ %IbTdT]a(I\XbW # I\XbW’ ,4435-2&)

*-

 
 
 



EPd^‘aX]V Xa dT‘P @ VT‘XV ^_ SXT ^^‘aPZT dP] P[Z^W^[PUWP]Z[XZWTXS T] \X]

]Pd^‘aX]V ^^‘ P]ST‘ SeT[\\XSST[a Xa VTS^T]) ;Xb Xa TVbT‘ eT[QTZT]S SPb

ZX]ST‘a T] TT‘abTV‘PPSaT UP\X[XT[TST dP] P[Z^W^[XabT \TT‘ VT]TXV Xa ^\

PUWP]Z[XZWTXS bT ^]beXZZT[’ Pa ePb SXT VTdP[ X] SXT P[VT\T]T _^_c[PaXT Xa %EPRT’

,4405-+&)

IbcSXTa ^^‘ VT]T‘PaXTa WTT]’ a_TaXUXTZ bT] ^_aXVbT dP] P[Z^W^[Xa\T’ WTb eTb SXT

d^[VT]ST VTb^^] ePb dP] ePP‘ST Xa ^\ dP] \T[SX]V bT \PPZ %;^SVT] # IWTP’

-+++5.,&5

j dT‘aZTXT ]Pd^‘aX]V WTb QTdX]S SPb aTc]a dP] P[Z^W^[XabT aT \^^]b[XZWTXS

^\ P[Z^W^[Xa\T bT ^]beXZZT[ S‘XT b^b dXT‘ ZTT‘ V‘PbT‘ Xa Pa aTc]a dP] ]XT(

P[Z^W^[PUWP]Z[XZT QX^[^VXTaT ^cT‘a’

j aTc]a dP] P[Z^W^[XabT ePb PP]VT]TT\ Xa STc‘ ]XT(P[Z^W^[PUWP]Z[XZT

^cT‘a WTb SXTaT[UST ‘XaXZ^ ^\ $] P[Z^W^[_‘^Q[TT\ bT ^]beXZZT[’ Pa

eP]]TT‘ Wc[[T V‘^^bVTe^‘S WTb Qg Wc[[T QX^[^VXTaT P[Z^W^[PUWP]Z[XZT

^cT‘a’

j P[Z^W^[PUWP]Z[XZTa $] dT‘\X]ST‘ST aT]aXbXeXbTXb dX‘ SXT _aXV^b‘^_XTaT TUUTZ

dP] P[Z^W^[ T] b^ZaXaXbTXb WTb ePb SPP‘b^T QgS‘P SPb b^[T‘P]aXT dX]]XVT‘

^]beXZZT[ T] ac[ZT _T‘a^]T \X]ST‘ aT]aXbXTU Xa dX‘ ^]bb‘TZZX]VaX\_b^\T’

ePb VT]TbXTa VT_‘TSXa_^]TT‘ Xa)

$] CP]S ePb dT‘P[ SXT a^aX^[^VXTaT T] Zc[bc‘T[T bT^‘XTT ^^‘ SXT ^^‘aPZT dP]

P[Z^W^[Xa\T ^]ST‘abTc]’ Xa AP_P]) <T] dP] SXT _‘X\T‘T ‘TSTa SPb ]TVPbXTeT

VTd^[VT dP] P[Z^W^[Xa\T ]XT ^_ V‘^^b aZPP[ X] AP_P] d^^‘Z^\ ]XT’ Xa Pa VTd^[V

dP] Wc[[T Zc[bc‘T[T ePP‘STa) E^V $] ‘TST Xa SXT dT‘aZg]aT[ dP] SXT $^‘XT]bP[

U[caWX]V ‘Ta_^]a$) DPXab^’ >P[XhX^ :^]]^‘a %,4405-..& dT‘ScXST[XZ SXT

dT‘aZg]aT[ a^^a d^[V5 !JWXa Xa P _WgaXRP[ ‘TPRbX^] bWPb ^RRc‘a eXbW S‘X]ZX]V

P[R^W^[’ Xb R^]aXaba ^U R^TbP]T^ca U[caWX]V P]S a^\TbX\Ta ^bWT‘ ag\_b^\a’

X]R[cSX]V _P[_XbPbX^]a’ bPRWgRP‘SXP’ _T‘a_X‘PbX^] P]S WTPSPRWT) JWT ‘TPRbX^] Xa

RP[[TS ^‘XT]bP[ QTRPcaT Xb ^RRc‘a X] 8aXP]a Qcb ]^b X] _T^_[T ^U ^bWT‘ ‘PRTa!)

?XT‘SXT dT‘aZg]aT[ Q[gZ b^TVTaZ‘gU bT e^‘S PP] $] bTZ^‘b PP] SXT P[STWXST Xa^(

*.

 
 
 



T]aXT\ T] e^‘S Pa ^]PP]VT]PP\ QT[TTU) ?XT‘SXT bTZ^‘b PP] SXT P[STWXST Xa^(

T]aXT\ VTT PP][TXSX]V b^b SXT ^_Q^c dP] PaTbP[STWXST ^\SPb SXT SXT

\TbPQ^[XaT‘X]V dP] SXT P[Z^W^[ ^]ST‘Q‘TTZ e^‘S T] dT‘^^‘aPPZ SP] SXT

^]PP]VT]P\T aX\_b^\T %DPXab^’ >P[XhX^ # :^]]^‘a’ ,4405-..&)

;PP‘ e^‘S QT‘TZT] SPb bcaaT] .+" b^b 0+" dP] 8aXT‘a $] bTZ^‘b PP] SXT

a_TaXUXTZT Xa^(T]aXT\ WTb T] e^‘S SXT [PT‘ d^^‘Z^\a dP] P[Z^W^[Xa\T T]

X]]P\T dP] P[Z^W^[ Qg 8aXT‘a STT[a dT‘Z[PP‘ STc‘ SXT T]aXT\bTZ^‘b %IbTdT]a(

I\XbW # I\XbW’ ,4435-2 T] DPXab^’ >P[XhX^ # :^]]^‘a’ ,4405-..&)

$] 9T[P]V‘XZT STT[ dP] WcXSXVT ]Pd^‘aX]V Xa SPP‘^_ VT‘XV ^\ bT QT_PP[ ^U

_T‘a^]T \Tb $] W^T ‘XaXZ^ dP] P[Z^W^[PUWP]Z[XZWTXS ]Tc‘^[^VXTaT SXaUc]ZaXT

T‘dPP‘ ePb X] Wc[[T bT\_T‘P\T]b VT‘TU[TZbTT‘ e^‘S %EPRT’ ,4405-.&)

9TdX]SX]VT ^^‘ ]Tc‘^aT]ST‘SXaUc]ZaXTa ePb d^^‘[^_T‘a dP] P[Z^W^[Xa\T ZP]

eTTa T] ePb \Tb SXT TbX^[^VXT dP] P[Z^W^[Xa\T VTPaa^aXTT‘ ZP] e^‘S’ e^‘S STc‘

EPRT %,4405-.& T] ;^SVT] # IWTP %-+++5.-& a^^a d^[V cXbTT]VTaXb5

j ITc]a dP] P[Z^W^[PUWP]Z[XZTa WTb $] dX]]XVT‘ V^[UTUUTZ X] SXT Q‘TX] ^_ $]

T[TZb‘^T]ZTUP[^V‘P\ VTb^^]’

j abPbXP PfPbXP’ V‘^bT‘ aePPXQTeTVX]V X] SXT Q^^]abT STT[ dP] SXT [XVVPP\’ WTb

\TT‘ d^^‘VTZ^\ Qg ]XT(P[Z^W^[PUWP]Z[XZT UP\X[XT[TST dP]

P[Z^W^[PUWP]Z[XZTa’

j SXT \TTabT P[Z^W^[XabT ePa Pa ZX]ST‘a WX_T‘PZbXTU’

j _PaXT]bT \Tb _‘X\T‘T b‘T\^‘T WTb $] W^T‘ X]aXST]aXT dP] P[Z^W^[Xa\T’

j [X]ZaWP]SXVTa Xa \TT‘ aT]aXbXTU dX‘ P[Z^W^[PUWP]Z[XZWTXS’

j PS^[TaaT]bT aTc]a dP] P[Z^W^[PUWP]Z[XZT dPST‘a WTb \TT‘ ]Tc‘^aXT[Zc]SXVT

cXbdP[[T VTb^^] T] PZPST\XTa \X]ST‘ acZaTa QTWPP[’ Pa aTc]a dP] ]XT(

P[Z^W^[PUWP]Z[XZT dPST‘a’

j TT] cXb S‘XT P[Z^W^[PUWP]Z[XZTa d^[S^T] PP] SXT Z‘XbT‘XP dX‘

PP]SPVVTQ‘TZaX]S‘^^\’

j ^_ b^TbaT dP] PQab‘PZbcT‘X]V T] _‘^Q[TT\^_[^aaX]V WTb TT‘abTV‘PPSaT

*/

 
 
 



UP\X[XT[TST dP] P[Z^W^[PUWP]Z[XZTa aePZZT‘ VT_‘TabTT‘ Pa $] Z^]b‘^[TV‘^T_’

j d^^‘PUVPP]ST UPZb^‘T Qg _T‘a^]T ePb P[Z^W^[PUWP]Z[XZWTXS ^]beXZZT[’ Xa

SXZeT[a X\_c[aXeXbTXb’ PVV‘TaaXT T] T\^aX^]T[T [PQX[XbTXb’

j P]bXa^aXP[T b‘TZZT d^^‘a_T[ SXZeT[a SXT QTVX] dP] P[Z^W^[Xa\T’

j aTZT‘T abcSXTa ScX PP] SPb SPP‘ $] bTZ^‘b X] SXT Q‘TX] aT ]Tc‘^aT]ST‘’

aT‘^b^]X] Xa ePb VTPa^aaXTT‘ e^‘S \Tb $] W^T‘ ‘XaXZ^ dX‘ P[Z^W^[\XaQ‘cXZ)

:[^]X]VT‘ %X] EPRT’ ,4405-/& WTb $] \^ST[ ^]beXZZT[ ^^‘ SXT ‘^[ dP] VT]TbXTaT

dP‘XPaXTa X] SXT aT]aXbXeXbTXb dP] ]Tc‘^Q^^SaZP__T‘a T] SXT X]d[^TS ePb SXb ^_ SXT

^]beXZZT[X]V dP] bT\_T‘P\T]b WTb) LT‘aZX[[T]ST d[PZZT dP] aT]aXbXeXbTXb dP] SXT

]Tc‘Q^^SaZP__T‘a’ S^_P\XT]’ aT‘^b^]X] T] ]^‘PS‘T]P[XT] ZP] VTPa^aaXTT‘ e^‘S

\Tb a_TaXUXTZT _T‘a^^][XZWTXSaTXT]aZP__T)

;XT S‘XT _T‘a^^][XZWTXS TXT]aZP__T ePP‘\TT SXT d[PZZT dP] aT]aXbXeXbTXb dP] SXT

S‘XT ]Tc‘^Q^^SaZP__T‘a VTPa^aaXTT‘ e^‘S’ Xa TT‘abT]a SXT a^TZT T] TZa_[^‘T‘X]V

]P ]ceT T‘dP‘X]Va’ ePb VTPa^aaXTT‘ ZP] e^‘S \Tb ]ccaZXT‘XVWTXS ^\ \Tb

acQabP]aT bT TZa_T‘X\T]bTT‘)

JeTTST]a SXT PUWP]Z[XZWTXS dP] QT[^]X]V’ ePb VTPa^aaXTT‘ ZP] e^‘S \Tb $]

QTW^TUbT PP] a^aXP[T PP]dPP‘SX]V T] T‘ZT]X]V’ SXb eX[ aP SXT _T‘a^^] Xa \PZ[XZ

QT‘]d[^TSQPP‘ STc‘ V‘^T_aS‘cZ)

;T‘ST]a Xa SXT dT‘\gSX]V dP] ]TVPbXTeT ^U aZPST[XZT VTd^[VT’ ePb VTPa^aaXTT‘

e^‘S \Tb dT‘\gSX]V dP] ab‘PU T] U‘cab‘PaXT’ T] Sca ZP] PP][TXSX]V VTT b^b

\P]X_c[T‘T]ST VTS‘PVaegaTa T] SXT dT‘\gSX]V dP] dT‘P]be^^‘ST[XZWTXS dX‘ ZTcaTa

%EPRT’ ,4405-/ T] ;^SVT] # IWTP’ -+++5.-&)

?XT‘SXT bT]ST]aT e^‘S Pa VT]TbXTaT VTSTbT‘\X]TT‘S QTaZ^c T] Xa ^]PUWP]Z[XZ dP]

\TZPP‘ %EPRT’ ,4405-/&) ;XT VT]^T\ST VT]TbXTaT ]Tc‘^Q^^SaZP__T‘a e^‘S X]

dT‘QP]S VTQ‘X]V \Tb aTZT‘T VTS‘PV T] bT]ST]aT ePb Qg P[Z^W^[PUWP]Z[XZWTXS

ePP‘VT]TT\ e^‘S)

 
 
 



;XT _T‘a^^][XZWTXSab‘TZZT dP] QT[^]X]VaPUWP]Z[XZWTXS e^‘S X] dT‘QP]S VTQ‘X]V \Tb

SXT aT]aXbXeXbTXb dP] SXT ]^‘PS‘T]P[XT] _Pb‘^]T’ SXT aT‘^b^]X] aXabTT\ e^‘S X]

dT‘QP]S VTQ‘X]V \Tb SXT dT‘\gSX]V dP] ]TVPbXTeT ^U aZPST[XZT VTd^[VT T]

S^_P\XT] \Tb a^TZT ]P ]ceT T‘dP‘X]Va %EPRT’ ,4405-/&)

;^_P\XT] Xa $] a[TcbT[]Tc‘^Q^^SaZP__T‘ X] SXT Q‘TX] ePb \^b^‘XTaT QTeTVX]V

‘TVc[TT‘) ;^_P\XT] Xa TVbT‘ ^^Z aPP\ \Tb aT‘^b^]X] T] ]^‘PS‘T]P[XT] ]^c dT‘QX]S

\Tb SXT ‘TVc[T‘X]V dP] T\^aX^]T[T d[PZZT T] T\^aX^]T[T abTc‘]XaaT %DPXab^’ >P[XhX^

# :^]]^‘a’ ,44050.&) IcQabP]aT ePb SXT PUaZTXSX]V dP] S^_P\XT] [PPb b^T]TT\’

aZT_ Sca dX‘ SXT VTQ‘cXZT‘ PP]VT]P\T T\^aX^]T[T TUUTZbT T] SPP‘^\ e^‘S SXT

VTS‘PV WT‘WPP[) ;^SVT] # IWTP %-+++5.,& a[cXb WXT‘Qg PP] T] \T[S SPb _T‘a^]T ePb

ZeTaQPP‘ Xa dX‘ P[Z^W^[PUWP]Z[XZWTXS’ SXT TUUTZ dP] P[Z^W^[ \TT‘ dT‘abT‘ZT]S dX‘

d^^‘bVTaTbbT VTQ‘cXZ QT[TTU) EXTbTT]abPP]ST ^\dPbbT]ST ]Pd^‘aX]V Xa SPP‘ ]^V ]XT

$] T]ZT[T VT]TbXTaT UPZb^‘ Pa ^^‘aPPZ dX‘ acQabP]aPUWP]Z[XZWTXS PP]VTScX ]XT)

;^SVT] # IWTP %-+++5.,& \PPZ TVbT‘ SXT abT[[X]V SPb abcSXTa d^[S^T]ST QTega

[TeT‘ SPb SXT ‘XaXZ^ SPP‘PP] dT‘Q^]ST ^\ $] P[Z^W^[_‘^Q[TT\ bT ^]beXZZT[’ eT[

^^‘T‘U[XZ Xa)

 
 
 



;XT _aXVXPb‘XTaT \^ST [XT WTb b‘PSXaX^]TT[ dP] SXT abP]S _c]b cXbVTVPP] SPb SPP‘

^]ST‘[XVVT]ST _aXV^_Pb^[^VXT ^U ] _]\T‘T _aXVXPb‘XTaT aXTZbT Qg

acQabP]aPUWP]Z[XZTa QTabPP] %9‘^^Za # HXRT’ ,4425./&) ;XT PUWP]Z[XZT WTb Sca $]

_T‘a^^][XZWTXSadT‘abTc‘X]V ePb ag ST]ZT’ VTd^T[T]a T] VTS‘PV QT!X]d[^TS) ;PP‘ Xa

X] SXT \^ST[[T SPP‘^\ _‘X\T‘ VTU^Zca ^_ SXT ^]ST‘[XVVT]ST _‘^Q[T\PbXTZ TT‘ST‘ Pa

^_ SXT PUWP]Z[XZWTXS aT[U)

;XT WTST]SPPVaT _aXVXPb‘XTaT \^ST[[T Z[PaaXUXaTT‘ acQabP]aPUWP]Z[XZWTXS Pa $]

_‘X\T‘T _aXVXPb‘XTaT dT‘abTc‘X]V %9‘^^Za HXRT’ ,4425./&) ;PP‘ Xa eTb ^^Z QT_PP[

SPb SPP‘ $] QTbTZT]Xad^[[T dT‘QP]S bcaaT] P]ST‘ _aXVXPb‘XTaT dT‘abTc‘X]Va T]

acQabP]aPUWP]Z[XZWTXS Xa) L^[VT]a HTVXT‘ T] ag Z^[[TVPa WTb abcSXTa VTb^^] SPb $]

X]SXeXSc \Tb $] [TeT]a[P]VT _aXVXPb‘XTaT dT‘abTc‘X]V $] beTT ZTT‘ V‘^bT‘ ZP]a WTb

^\ $] P[Z^W^[_‘^Q[TT\ bT ^]beXZZT[ T] $] dXT‘ ZTT‘ V‘^bT‘ ZP]a WTb ^\ $]

SeT[\_‘^Q[TT\ bT ^]beXZZT[ %9‘^^Za # HXRT’ ,4425./&)

;XT dT‘QP]S bcaaT] acQabP]aPUWP]Z[XZWTXS T] _aXV^_Pb^[^VXT Xa $] ^]ST‘eT‘_ ePb

dT‘aZTXT \T]X]Va QX]]T ]Pd^‘aX]VaZ‘X]VT ^]b[^Z T] ePP‘^^‘ dT‘aZTXT abcSXTa

VTS^T] Xa) B^ZZTdX # IbTUP]Xa %,440511& WTb X] Wc[[T ]Pd^‘aX]V QTdX]S SPb SXT

d^^‘Z^\a dP] _aXVXPb‘XTaT dT‘abTc‘X]Va X] aKQabP]aVTQ‘cXZT‘ _^_c[PaXTa Qg dT‘‘T

SXT _aXVXPb‘XTaT dT‘abTc‘X]Va X] SXT P[VT\T]T _^_c[PaXT ^^‘aZ‘g) H^bVT‘a’ BT[[T‘ #

D^‘VT]abT‘] %,4415,.+& \T[S SPb VTaZPb[T [TeT]a[P]VT SeT[\\XaQ‘cXZdT‘abTc‘X]Va

VTZ^\QX]TT‘ \Tb P[Z^W^[PUWP]Z[XZWTXS a^ W^^V Xa Pa 3+") ;PP‘ Xa $] Z^]aTZeT]bT

dT‘QP]S bcaaT] acQabP]a\XaQ‘cXZ T] P]bXa^aXP[T _T‘a^^][XZWTXSab‘TZZT X] SXT

@XbT‘Pbcc‘ VTdX]S %CPea^] # CPea^]’ ,43452&)

B^\^‘QXTST P]bXa^aXP[T _T‘a^^][XZWTXSadT‘abTc‘X]Va ^]ST‘ \P][XZT P[Z^W^[XabT ab‘TZ

dP] -." b^b 0.") MPb VT\^TSadT‘abTc‘X]Va QTb‘TU’ ScX abcSXTa SPb Qg -."

acQabP]aPUWP]Z[XZTa VT\^TSadT‘abTc‘X]Va d^^‘Z^\)

 
 
 



;XT \TTabT bX_T VT\^TSadT‘abTc‘X]Va ePb Qg acQabP]aPUWP]Z[XZTa d^^‘Z^\’ Xa

ST_‘TaaXT T] P]VadT‘abTc‘X]Va %H^bVT‘a’ BT[[T‘ # D^‘VT]abT‘] ,4415 ,.+ T]

B^ZZTdX # IbTUP] Xa’ ,440511&) ;PP‘ Xa ^^Z $] dT‘QP]S bcaaT] ^_XPPb\XaQ‘cXZ T]

ST_‘TaaXT) 9P‘QXbc‘PPb\XaQ‘cXZ b^^] $] W^T Paa^aXPaXT \Tb ST_‘TaaXT T] $] [PT

Paa^aXPaXT \Tb aZXa^U‘T]XT)

;XT \XaQ‘cXZ dP] P\UTbP\XT]T T] WP[[caX]^VT]T SeT[\a b^^] $] W^T Paa^aXPaXT

\Tb _P‘P]^!XTaT aZXa^U‘T]XT %CPea^] # CPea^]’ ,43452&) $] IbcSXT b^^] SPb ,+" b^b

,0" dP] aZXa^U‘T]T ^^Z $] P[Z^W^[_‘^Q[TT\ WTb) ;PP‘ Xa ^^Z VTS^Zc\T]bTT‘ST

QTegaT SPb P\UTbP\XT]\XaQ‘cXZ’ aX\_b^\T dP] aZXa^U‘T]XT dT‘^^‘aPPZ %CPea^] #

CPea^]’ ,43452&)

;^SVT] # IWTP %-+++5,+/& \T[S SPb $] abcSXT STc‘ SXT EPaX^]P[T @]abXbccb dX‘

>TTabTaVTa^]SWTXS X] ,44/’ X] SXT LI8’ ePP‘Qg -+ +++ _T‘a^]T QTb‘TZ Xa’ b^^] SPb

X] 3." VTdP[[T _aXVXPb‘XTaT dT‘abTc‘X]Va T] acQabP]aPUWP]Z[XZWTXS’ %SXbeX[ aT T]XVT

acQabP]aT&’ VTZ^\QX]TT‘ \Tb $] P]bXa^aXP[T _T‘a^^][XZWTXS VTSXPV]^aTT‘ Xa)

L^[VT]a SXTaT[UST abcSXT WTb .-" dP] SXT _T‘a^]T PP] acQabP]aPUWP]Z[XZWTXS T] $]

VT\^TSadT‘abTc‘X]V VT[g’ -/" PP] P]VadT‘abTc‘X]Va T] acQabP]aPUWP]Z[XZWTXS T]

/2" _T‘a^]T PP] aZXa^U‘T]XT T] acQabP]aPUWP]Z[XZWTXS)

;XT dT‘QP]S bcaaT] acQabP]a\XaQ‘cXZ T] _aXV^_Pb^[^VXT Xa Sca Z^\_[TZa) LP]cXb $]

aXabT\XTaT _T‘a_TZbXTU VTaXT]’ dT‘^^‘aPPZ _aXV^_Pb^[^VXTaT aX\_b^\T eTT‘

a_TaXUXTZT _‘^Q[T\T X] UP\X[XT(X]bT‘PZaXT %H^bVT‘a’ BT[[T‘ # D^‘VT]abT‘] ,4415 ,.+&)

;XT bT‘P_Tcb ePb \Tb acQabP]aPUWP]Z[XZTa WP]ST[ \^Tb P[bgS SXT \^^]b[XZWTXS dP]

$] \TT‘d^cSXVT SXPV]^aT X] VTSPVbT W^c) GPaXT]bT Qg eXT a^eT[

acQabP]aPUWP]Z[XZWTXS Pa $] _aXVXPb‘XTaT _‘^Q[TT\ VTSXPV]^aTT‘ Xa’ e^‘S \^TX[XZ

STc‘ SXT QTWP]ST[X]VaXabT\T VTWP]bTT‘) JT‘P_TcbT Xa SXZeT[a ^^Z ]Tb ^_VT[TX X]

TT] dP] SXT VTa_TaXP[XaTT‘ST dT[ST bT‘eg[ _PaXT]bT X] $] TX]ST[^aT dT‘aZTXST]WTXS

QTWP]ST[X]Va_‘^V‘P\\T X] SXT beTT dT[ST dP] acQabP]aPUWP]Z[XZWTXS T] _aXVXPb‘XT

aX‘Zc[TT‘)

 
 
 



;XT \TT‘d^cSXV VTSXPV]^aTT‘ST _T‘a^]T e^‘S Pa $] a_TaXUXTZT _^_c[PaXT QTaZ^c

%CPea^]  CPea^]’ ,43452&)

9TWP]ST[X]Va_‘^V‘P\\T X] SXT VTdP[ dP] \TT‘d^cSXVT SXPV]^aT \^Tb ^^Z SXZeT[a

[P]VT‘ eTTa Pa SXT VTe^]T _‘^V‘P\ dP] -3 b^b .+ SPT)

;XT a^aX^[^VXTaT \^ST[ VPP] dP] SXT dT‘^]ST‘abT[[X]V cXb SPb ^\VTeX]VaUPZb^‘T

QgS‘P b^b SXT TbX^[^VXT dP] acQabP]aPUWP]Z[XZWTXS %9‘^^Za # HXRT’ ,4425/,&) ;Xb a[cXb

UP Zb^‘T X] a^^a P‘\^TST’ VTQ‘TZ PP] ^_[TXSX]V’ UP\X[XTSXaX]bTV‘PaXT’

acQabP]aQTaZXZQPP‘WTXS T] eT‘Z[^^aWTXS) ;XT X]d[^TS dP] PSdT‘bT‘X]V T] QT\P‘ZX]V

dP] acQabP]aT’ e^‘S X] SXT \^ST[ ^^Z Pa $] QT[P]V‘XZT QgS‘PT]ST ^^‘aPPZ QTaZ^c)

EPRT %,4405-2& \T[S SPb SXT QTaZXZQPP‘WTXS dP] acQabP]aT $] TaaT]aXT[T UPZb^‘ Xa

X] SXT \XaQ‘cXZ SPP‘dP]) @]SXT] acQabP]aT ]XT QTaZXZQPP‘ Xa ]XT ZP] SXb ]XT \XaQ‘cXZ

e^‘S ]XT)

;TT[ dP] SXT a^aX^[^VXTaT _T‘a_TZbXTU Xa SXT X]bT‘PZaXT \Tb SXT UP\X[XT T] VTaX]) ;XT

UP\X[XT aT W^cSX]Va T] VTe^^]bTa T] SXT acQabP]aVTQ‘cXZ dP] SXT ^cT‘a a_TT[ $]

dT‘ST‘T ‘^[ %IbTdT]a(I\XbW # I\XbW’ ,44350,&) J^‘bT(IRWTXST‘ %X] CPea^] #

CPea^]’ ,43451& WTb dTT‘bXT] Pa_TZbT VTT!XST]bXUXaTT‘ ePb $] X\_PZ ^_ $] ZX]S aT

^]beXZZT[X]V WTb T] QT_P[T]S bT] ^_aXVbT dP] ag W^cSX]V bTT]^^‘ acQabP]aVTQ‘cXZ

ZP] eTTa5

j 9[^^babT[[X]V X] SXT ZX]ST‘YP‘T PP] SeT[\ T] P[Z^W^[ ‘^[\^ST[[T)

j ;XT W^TdTT[WTXS P[Z^W^[ ePb Pa VT_Pa bT dTT[ QTaZ^c e^‘S)

j ;‘X]ZVTe^^]bTa dP] SXT ^cT‘a ^U ‘^[\^ST[[T X] SXT VTaX])

j ;XT bX_T P[Z^W^[ ePb VTQ‘cXZ e^‘S)

j ;XT d[PZZT dP] X]WXQXaXT ePb Pa dTX[XV QTaZ^c e^‘S)

j IX\Q^[XTaT QTbTZT]Xa dP] P[Z^W^[ X] SXT VTaX])

j >TaX]SWTXS dP] VTaX] bTT]^^‘ _cQ[XTZT X]b^ZaXZPaXT)

j ;XT a^aXP[T V‘^T_ ePP‘\TT VTPaa^aXTT‘ e^‘S Qg acQabP]aVTQ‘cXZ)

 
 
 



j 8ZbXeXbTXbT dP] SXT VTaX] VTPaa^aXTT‘ \Tb acQabP]aVTQ‘cXZ)

j ;‘cZ ePb ^_ X]SXeXSc VT_[PPa e^‘S ^\ acQabP]aT bT VTQ‘cXZ)

j >TQ‘cXZ dP] acQabP]aT X] a^aXP[T*_‘XdPbT Z^]bTZa dP] SXT VTaX])

j ;XT X]SXeXSc aT dXbP[XbTXb ^\ ag ‘PP\eT‘Z dP] $] acQabP]aVTQ‘cXZT‘aV‘^T_ bT

egaXV)

j GT‘\P]T]bT QT[^]X]Va ^U ab‘PUZ^\_^]T]bT ^\ d^^‘b bT VPP] \Tb

acQabP]aVTQ‘cXZ’ P[ SP] ]XT)

CTeXa’ ;P]P # 9[TdX]a %,44/502& a[cXb Wc[[T Qg Q^VT]^T\ST aZ‘geT‘ PP] T] ega

SPP‘^_ SPb SXT ^\VTeX]V’ ePb cXb _^‘bcc‘V‘^T_’ VTaX]]T T] UP\X[XTa QTabPP]’ SXT

dT‘W^cSX]V bcaaT] SXT acQabP]aVTQ‘cXZT‘ T] SXT acQabP]a ^_ dT‘aZTXT egaTa

QT!X]d[^TS) CTeXa’ ;P]P # 9[TdX]a %,44/502& ]^T\ dgU Pa_TZbT dP] QT[P]V ePP‘dP]

ZT]]Xa VT]TT\ \^Tb e^‘S5

j <T‘abT]a STUX]XTT‘ P]ST‘ \T]aT SXT ^\VTeX]V dX‘ SXT X]SXeXSc Pa VT[cZZXV ^U

^]VT[cZZXV T] aZT_ SPP‘STc‘ $] T\^aX^]T[T b^TabP]S ^U T\^aX^]T[T

Pb\^aUTT‘’

j beTTST]a [TT‘ X]SXeXScT dP] P]ST‘T ‘TT[a T] ‘XbcT[T ^\b‘T]b SXT VTQ‘cXZ

dP] acQabP]aT’

j ST‘ST]a e^‘S SXT VTS‘PV dP] P]ST‘T X] SXT ^\VTeX]V $] dT‘egaX]Va_c]b ^U

abP]SPP‘S dX‘ dT‘VT[gZX]V ^\ TXT VTS‘PV bT QT^^‘STT[’

j dXT‘ST]a dT‘b^[Z P]ST‘T X] SXT ^\VTeX]V $] ‘^[ Pa VXSaT T] X]bT‘_‘TbTT‘ Wc[[T

dX‘ SXT X]SXeXSc SXT STUX]XaXT T] TUUTZ dP] acQabP]aVTQ‘cXZ’ T]

j [PPabT]a d^^‘aXT] SXT ^\VTeX]V a^aXP[T ^]ST‘abTc]X]V T] aP]ZaXT dX‘

VT_PabT T] ^]dP]_PabT VTS‘PV X]aPZT acQabP]aVTQ‘cXZ T] (\XaQ‘cXZ)

;^SVT] # IWTP %-+++5 ,,4& a[cXb Wc[[T Qg Q^VT]^T\ST PP] T] \T‘Z ^_ SPb SXT

\^ST[[T‘X]V dP] acQabP]a\XaQ‘cXZ STc‘ SXT _^‘bcc‘V‘^T_ T] UP\X[XT $] STU]XbXTeT ‘^[

ZP] a_TT[ X] SXT ^]beXZZT[X]V dP] acQabP]aPUWP]Z[XZWTXS Qg ZX]ST‘a QX]]T a^ $]

a^aXP[T Z^]bTZa T] VTaX]aXabTT\)

 
 
 



;XT _‘X\T‘T cXbVP]Va_c]b dP] _aXV^[^VXTaT bT^‘XTT U^Zca ^_ SXT T\^aXTa T] SXT

_T‘a^^][XZWTXS dP] SXT X]SXeXSc) ;XT _T‘a^^][XZWTXS e^‘S X] SXT Q‘TT PP] SXT

_T‘a^^] aT X]bT‘PZaXT \Tb SXT ^\VTeX]V VT\TTb’ bX_Ta dT‘STSXVX]Va\TVP]Xa\Ta T]

SXT ‘TT[a ePb SXT _T‘a^^] d^[V %CPea^] CPea^]’ ,43452&)

8]ST‘ Pa_TZbT ePb X]VTa[cXb e^‘S’ Xa ^QaTaaXTa’ Z^\_c[aXTa’ aePZ aT[UQTT[S’

ST[caXTa’ ‘XVXTST dT‘STSXVX]VaXabT\T T] ]TVPbXTeT VTaX]SWTST dP] SXT X]SXeXSc)

G‘^Q[TT\P‘TPa a[cXb X]5 aePZ XST]bXUXaT‘X]V \Tb ‘^[\^ST[[T’ ^]d^[S^T]ST

X]bT‘_T‘a^^][XZT dPP‘SXVWTST’ ^]d^[S^T]ST aXabT\PbXTaT dPP‘SXVWTST ^U $]

^]dT‘\^T ^\ QX]]T VTVTeT V‘T]aT dP] $] aXbcPaXT bT ‘Ta_^]STT‘ T] $] ^]dT‘\^T

^\ VTS‘PV Z^]ab‘cZbXTU PP] bT _Pa d^[VT]a SXT aXbcPaXT bT] TX]ST ]^SXVT QTW^TUbTa

bT QTd‘TSXV)

F]dT‘P]be^^‘ST[XZWTXS’ ]XT(PP]dPP‘SX]V dP] SXT VTd^[VT dP] VTS‘PV T] Q[P\T‘X]V

ScX ^_ bTZ^‘bZ^\X]VT X] SXT P‘TP) ;PP‘ Xa ^^Z ^]d^[S^T]ST

^^‘STT[adT‘\^TdPP‘SXVWTST ePb X]a[cXb5 $] ^]dT‘\^T ^\ VT_PabT QTbTZT]XaaT X]

dT‘W^cSX]VT bT T‘ZT]’ bT dT‘abPP] T] b^T bT _Pa)

>TQ‘TZ PP] ^^‘STT[adT‘\^T Z^\ ]P d^‘T Pa Z‘XaXaaT T] Pa WT‘WP[T]ST

aT[USTab‘cZbXTeT VTS‘PV %CPea^] # CPea^]’ ,43452&);PP‘ Xa VTT] bX_XTaT

acQabP]aPUWP]Z[XZT _T‘a^^][XZWTXS ]XT %CPea^] # CPea^]’ ,43450&) OcRZT‘\P] %X]

DPXab^’ >P[XhX^ # :^]]^‘a’ ,440542& WTb dT‘P[ ]Pd^‘aX]V ^]ST‘]TT\ ^^‘

aT]aPaXTa^TZT]STVTS‘PV Pa ‘TST dX‘ SeT[\VTQ‘cXZ) IT]aPaXTa^TZT]STVTS‘PV ZP]

VTSTUX]XTT‘ e^‘S Pa SXT QTW^TUbT PP] dP‘XT‘T]ST’ Z^\_[TZaT T] ^]VTe^]T

aT]aPaXTa T] T‘dP‘X]VT T] SXT VTeX[[XVWTXS ^\ UXaXTaT T] a^aXP[T ‘XaXZ^$a bT [^^_ dX‘

SXT QT[TeX]V dP] ac[ZT T‘dP‘X]VT) ;PP‘ Xa $] _^aXbXTeT dT‘QP]S dPaVTabT[ bcaaT]

aT]aPaXTa^TZT]ST VTS‘PV T] P[Z^W^LSeT[\VTQ‘cXZ)

 
 
 



GT‘a^^][XZWTXSaUPZb^‘T WTb PP]VTb^^] SPb SXT VTQ‘cXZ dP] P[Z^W^[ T] SeT[\a

ab‘TadT‘[XVbX]V bTeTTVQ‘X]V) GT‘a^]T ePb ab‘TadT‘[XVbX]V STc‘ \XSST[ dP] SeT[\a

T] P[Z^W^[ T‘dPP‘ aP[ Sca TT‘ST‘ SeT[\a*P[Z^W^[ VTQ‘cXZ ^\ ab‘Ta bT dT‘[XV Pa

P]ST‘T ePb SXb ]XT Pa $] egaT dP] ab‘TadT‘[XVbX]V T‘dPP‘ ]XT) CTdT]a^] T] IWT‘

%X] DPXab^’ >P[XhX^ # :^]]^‘a’ ,440543& aT ]Pd^‘aX]V WTb SPP‘^_ VTega SPb

_T‘a^]T ePb ZP‘PZbT‘TXT]aZP__T dP] PVV‘TaaXT’ X\_c[aXeXbTXb T] TZab‘^dT‘bXa\T

^_T]QPP‘ \TT‘ aT]aXbXTU Xa dX‘ SXT TUUTZ dP] P[Z^W^[ T] ab‘TadT‘[XVbX]V STc‘

SeT[\a T]  ^U P[Z^W^[)

9X]]T SXT VTaX]abT‘P_TcbXTaT ‘PP\eT‘Z Xa SXT \TTa _^_c[T‘T QTaZ^cX]V dP]

acQabP]aPUWP]Z[XZWTXS SXT \TSXTaT \^ST[’ SXT VTS‘PVabT‘P_TcbXTaT \^ST[ T] SXT

aXabT\XTaT \^ST[’ ePb SXT d^[VT]ST S‘XT cXbVP]Va_c]bT Wc[SXV %;^SVT] # IWTP’

-+++5,,+ T] :c‘bXa’ ,4445,1(,2&5

j IcQabP]aPUWP]Z[XZWTXS Xa $] VTaX]a_‘^Q[TT\ ePP‘Qg SXT acQabP]aPUWP]Z[XZT

VT_‘T^ZZc_TT‘ Xa \Tb SXT acQabP]a T] aTZT‘T VTaX]a[TST \Tb SXT PUWP]Z[XZT)

j 8X[T VTaX]a[TST SPP‘STc‘ e^‘S VTPUUTZbTT‘ %9‘^^Za # HXRT’ ,4425/.&)

j ;XT VTaX]a[TST e^‘S Pa Z^PUWP]Z[XZTa QTabT\_T[ %:c‘bXa’ ,4445 ,1&)

j ;XT VTS‘PVbT‘P_TcbXTaT _T‘a_TZbXTU U^Zca ^_ _Pb‘^]T T] X]bT‘PZaXTa) ;XT

VTaX]a[TST ZP] SXT \XaQ‘cXZ dP] acQabP]aT STc‘ SXT PUWP]Z[XZT X] SXT VTaX]

dT‘abT‘Z’ Pa Wc[[T SXT VTS‘PVa_Pb‘^]T dP] SXT acQabP]aPUWP]Z[XZT

dT‘ZXTa eP]]TT‘ Wg VTJ]b^ZaXZTT‘ Xa %;^SVT] # IWTP’ -+++5,,3&)

j CPPabT]a U^Zca SXT VTaX]aXabT\XTaT \^ST[ _‘X\T‘ ^_ SXT ‘^[[T dP] VTaX]a[TST’

V‘T]aT’ dT‘W^cSX]VT’ VTaX]a‘TT[a T] W^\T^abPaT X] SXT VTaX] %;^SVT]# IWTP’

-+++5,,3&)

 
 
 



;XT aXabT\XTaT _T‘a_TZbXTU Xa SXT QTaZ‘geX]V dP] SXT SX]P\XZP X] SXT

acQabP]aPUWP]Z[XZT VTaX]aXabTT\ TT‘ST‘ Pa SXT a^TZT ]P SXT ^^‘aPZT dP]

acQabP]aPUWP]Z[XZWTXS %;^SVT] # IWTP’ -+++5,,3&)

;XT VTaX]aXabTT\ QTabPP] cXb acQaXabT\T ePb ^]ST‘[X]V PUWP]Z[XZ Xa) ;XT VTaX]

aXabTT\ Pa VTWTT[ dT‘aZX[ ZeP[XbPbXTU dP] SXT a^\ dP] SXT X]SXeXScT[T ST[T)

CPPaVT]^T\ST abT[[X]V QTZ[T\b^^] SXT X]bT‘PUWP]Z[XZWTXS T] dT‘eTTUSWTXS dP] SXT

VTaX]aXabTT\) ?^\T^abPaT Xa $] a[TcbT[QTV‘X_ X] SXT aXabTT\bT^‘XT) ?^\T^abPaT

ScX ^_ $] b^TabP]S dP] SX]P\XTaT TeTeXV %GPc[’ ,4435,,&) ;XT _‘X\T‘T S^T[ dP] SXT

VTaX] Xa ^\ SXT W^\T^abPaT dP] SXT VTaX] Z^]abP]b bT W^c) @] $] aXabTT\ ePP‘X]

acQabP]aPUWP]Z[XZWTXS d^^‘Z^\’ e^‘S SXT VTaX]a[TeT ‘^]S^\ SXT acQabP]a\XaQ‘cXZ

VT^‘VP]XaTT‘ Pa $] egaT ^\ W^\T^abPaT bT abPQX[XaTT‘%IbTdT]a(I\XbW # I\XbW’

,4435.2&)

;XT VTaX]aXabTT\ WTb dT‘aZTXT ZT]\T‘ZT) <T‘abT]a WTb $] VTaX]aXabTT\ V‘T]aT) F\

W^\aT[U bT XST]bXUXaTT‘ T] bT ^]ST‘aZTX dP] P]ST‘’ Xa SPP‘ dX‘ $] VTaX] TZabT‘]T

V‘T]aT) >‘T]aT Xa QcXVaPP\ T] [PPb SXT VTaX]a[TST b^T ^\ X] SXT aXabTT\ X] bT

QTeTTV T] SPP‘cXb) MTST‘agSaT QTX]d[^TSX]V bcaaT] SXT ^\VTeX]V T] SXT aXabTT\

dX]S Sca _[PPa)

9g acQabP]aPUWP]Z[XZT VTaX]aXabT\T Xa SXT V‘T]aT VTe^^][XZ ‘XVXTS T] QT_T‘Z SXb

Z^]bPZ \Tb QcXbTaXabT\T) ;XT ‘XVXTST V‘T]aT \PPZ SXT VTaX]ab‘cZbcc‘ ^^Z ‘XVXTS T]

QT\^TX[XZ SXT WP]bT‘X]V dP] dT‘P]ST‘X]V %IbTdT]a(I\XbW # I\XbW’ ,4435.2&)

>TaX]aXabT\T WTb TVbT‘ ^^Z X]bT‘]T V‘T]aT T] TT] Uc]ZaXT dP] $] VTa^]ST

VTaX]aXabTT\ Xa SXT ST[TVT‘X]V dP] \PV) >‘T]aT QTabPP] VTe^^][XZ bcaaT]

VT]T‘PaXTa’ T] bcaaT] ^cT‘a T] ZX]ST‘a’ T] e^‘S X] bT‘\T dP] ‘TT[a’ ‘^[[T T] \PV

VTSTUX]XTT‘) $] ?XT‘P‘VXT e^‘S VTd^‘\ ePP‘X] SXT ^cT‘a VTe^^][XZ SXT \TTabT \PV

WTb)

 
 
 



9g acQabP]aPUWP]Z[XZT VTaX]aXabT\T e^‘S SXT Z^P[XaXT bcaaT] ^cT‘a QTaZPSXV)

?XT‘P‘VXTaT ^\ZT‘X]V dX]S _[PPa X] VTaX]aXabT\T \Tb acQabP]aPUWP]Z[XZWTXS) ;XT

\^TST‘ T] ZX]ST‘a ZP] X] SXTaT[UST [PbT‘P[T _^aXaXTa dP] \PV VT_[PPa e^‘S’ ePb

SPP‘b^T [TX SPb SXT ZX]ST‘a X] ^]dP]_PabT ‘^[[T VT_[PPa e^‘S)

H^[[T X] SXT VTaX]aXabTT\ e^‘S STc‘ SXT VTaX] VTST[TVTT‘ T] X]bT‘PZaXT bcaaT]

VTaX]a[TST T] V‘^bT‘ a^aXP[T ab‘cZbc‘T e^‘S VT‘TVc[TT‘ STc‘ SXT VTaX]) ;XT ‘^[[T ePb

ZX]ST‘a X] $] VTaX]aXabTT\ PP]]TT\’ Xa SXZeT[a SXaUc]ZaX^]TT[ %IbTdT]a(I\XbW #

I\XbW’ ,4435.4&)

H^[[T ePb ZX]ST‘a SXZeT[a X] SXT acQabP]aPUWP]Z[XZT VTaX]aXabTT\ PP]]TT\’ Xa SXT

‘^[ dP] SXT dT‘P]be^^‘ST[XZT ZX]S’ dP] SXT PP]VT_PabT ZX]S’ dP] SXT _‘^Q[TT\ZX]S

T] dP] SXT ]P‘ %IbTdT]a(I\XbW # I\XbW’ ,4435/+&) ;XT dT‘P]be^^‘ST[XZT ZX]S

_‘^QTT‘ abPQX[XbTXb T] ab‘cZbcc‘ X] SXT P]ST‘aX]a RWP^bXTaT VTaX]aXabTT\ aZT_ T] SXT

PP]VT_PabT ZX]S _Pa W^‘] PP] STc‘ W^‘] bT ^]bb‘TZ T] [^a bT \PPZ dP] SXT

VTaX]aXabTT\) ;XT _‘^Q[TT\ZX]S PQa^‘QTT‘ SXT Q[PP\ dX‘ SXT SXaUc]ZaX^]T[T

VTaX]aXabTT\ T] b‘TZ ^^Z SXT PP]SPV dP] SXT acQabP]aPUWP]Z[XZT PU)

;XT ]P‘ b‘TZ SXT PP]SPV dP] SXT _g] ePb SXT VTaX]aXabTT\ QT[TTU T] aZT_ dX‘ SXT

VTaX] ^__T‘d[PZZXVT dT‘[XVbX]V) @] SXT acQabP]aPUWP]Z[XZT SXaUc]ZaX^]T[T

VTaX]aXabTT\ Xa SXT ‘TT[a !\PV ]XT SPP‘^^‘ _‘PPb ]XT!’!\^T]XT dT‘b‘^c ]XT!’

!]XT\P]S ZP] QcXbT SXT aXabTT\ dT‘b‘^c e^‘S ]XT! T] ! \^T]XT d^T[ T] ^^‘

VTd^T[T]a _‘PPb ]XT!’ STT[ dP] SXT aXabTT\) 9‘^^Za # HXRT %,4425,++& \T‘Z \Tb ‘TV

SXT d^[VT]ST SPP‘^^‘ ^_5!JWT $S^]$ba$ P‘T eWPb ZTT_ bWT aTR‘Tb X] bWT UP\X[g P]S

bWT SXaTPaT P[XdT!)

 
 
 



IX‘Zc[b.‘T Z^caP[XbTXb Xa ^^Z $] QTV‘X_ TXT PP] SXT aXabTT\bT^‘XT) 9‘^^Za # HXRT

%,442502& dT‘Z[PP‘ aX‘Zc[T‘T Z^caP[XbTXb Pa d^[V5 !8 RWP]VT X] ^]T \T\QT‘ ^U bWT

agabT\ _‘^ScRTa RWP]VT X] P[[ ^bWT‘a’ TPRW PRbX^] eXbWX] bWT UP\X[g T[XRXba P ‘TPRbX^]

b^ P]^bWT‘ \T\QT‘) @b Xa P] c]Q‘^ZT] RWPX] ^U TdT]ba!) ;Xb eX[ aT SPb VTS‘PV bTVT[gZ

QTXST SXT ^^‘aPPZ T] VTd^[V Xa dP] SXT VTS‘PV ePb W^‘] \P]XUXabTT‘)

IcQabP]aPUWP]Z[XZWTXS Xa VTe^^][XZ ]^^Xb b^b a[TVa TT] UP\X[XT[XS QT_T‘Z ]XT) IbcSXTa

b^^] bT] ^_aXVbT dP] P[Z^W^[Xa\T $] W^T d^^‘Z^\a dP] UP\X[XP[T ^^‘S‘PV) ;PP‘ Xa

TVbT‘ ^^Z QTdX]S SPb ePP‘ ‘XbcT[T Z^]aTZeT]b X] SXT VTaX]a[TeT QT^TUT] Xa %a^^a

dT‘YPP‘aSPVdXT‘X]VT T]a)&’ P[ ePa SPP‘ ^^Z WTeXVT S‘X]ZT_Xa^STa’ SXT UP\X[XT b^V

QTaZT‘\ Xa bTT] SXT ^^‘S‘PV dP] P[Z^W^[Xa\T PP] SXT ZX]ST‘a) ;XT V‘PPS ePP‘X] SXT

VTaX]a‘XbcT[T QT^TUT] e^‘S’ e^‘S Pa $] !\T‘ZT‘! ^U $] egaT dP] \TbX]V dP] UP\X[XT

XST]bXbTXb QTaZ^c %H^bVT‘a’ BT[[T‘ # D^‘VT]abT‘] ,4415 ,.+&)

>TaX]aVTS‘PVaegaTa ‘^]S^\ SXT VTQ‘cXZ dP] P[Z^W^[ T] X]b^ZaXZPaXT X]

UP\X[XT‘XbcT[T a_TT[ ^^Z $] QT[P]V‘XZT ‘^[ X] SXT ^^‘S‘PV dP] P[Z^W^[Xa\T PP] SXT

]PVTa[PV)

EPd^‘aX]V WTb VTb^^] SPb X] SXT VTdP[ dP] VTaX]]T ePP‘ X]b^ZaXUXZPaXT Qg

UP\X[XT‘XbcT[T _‘^\X]T]b dT‘QXTS Xa’ SXT ^^‘S‘PV dP] P[Z^W^[Xa\T PP] SXT ]PVTa[PV X]

\X]ST‘T \PbT d^^‘VTZ^\ WTb %H^bVT‘a’ BT[[T‘ # D^‘VT]abT‘] ,4415,.+&)

;XT VTaX] Xa SXT QT[P]V‘XZabT a^aXP[T aXabTT\ ePb $] _T‘a^^] aT [TeT QTbTZT]Xad^[

\PPZ T] SPP‘^\ Xa SXb TaaT]aXTT[ SPb acQabP]aPUWP]Z[XZWTXS QX]]T WXT‘SXT Z^]bTZa

QTabcSTT‘ e^‘S)

 
 
 



;XT a^aXP[T [TT‘bT^‘XT dP] 8[QT‘b 9P]Sc‘P d^‘\ SXT QPaXa dP] SXT WcXSXVT

QTWPdX^‘XabXTaT bT^‘XT ^^‘ acQabP]aPUWP]Z[XZWTXS) ;XT QTaZ^cX]V e^‘S VTWc[SXV SPb

Z^V]XbXTeT’ VT]TbXTaT T] a^aX^Zc[bc‘T[T UPZb^‘T X]SXeXScT _‘TSXa_^]TT‘ ^U QT!X]d[^TS

^\ \Tb P[Z^W^[ T] SeT[\a bT TZa_T‘X\T]bTT‘ %IbTdT]a(I\XbW # I\XbW’ ,4435/0&)

;PP‘ e^‘S dP] SXT abP]S_c]b cXbVTVPP] SPb acQabP]a\XaQ‘cXZ ^]babPP] Pa VTd^[V

dP] $] bTZ^‘b PP] WP]bT‘X]VadPP‘SXVWTST T] SPb SXT X]SXeXSc W^‘] eT]S b^b

acQabP]a\XaQ‘cXZ Pa $] egaT ^\ ab‘Taa^‘T bT WP]bTT‘)

B^V]XbXTeT _‘^aTaaT QTb‘^ZZT Qg VTS‘PV’ SXT dT‘ePVbT TUUTZ dP] SXT acQabP]a’

PP]VT]P\T Paa^aXPaXT \Tb SXT acQabP]a T] \^ST[[T‘X]V dP] SXT VTS‘PV dP] P]ST‘

_T‘a^]T e^‘S P[[Ta Pa QT[P]V‘XZT UPZb^‘T QTaZ^c ^\ X] PV bT ]TT\)

IcQabP]aPUWP]Z[XZT VTS‘PV e^‘S X] abP]S VTW^c STc‘ dT‘abT‘ZX]V’ T] W^T V‘^bT‘ SXT

QT[^]X]V dP] SXT VTS‘PVa_Pb‘^^] W^T TT‘ST‘ aP[ SXT X]SXeXSc SXb WT‘WPP[ %;^SVT] #

IWTP’ -+++5 ,,4 T] IbTdT]a(I\XbW # I\XbW’ ,4435/0&)

;XT VTQ‘cXZ dP] acQabP]aT ZP] ^^Z Pa $] egaT QTaZ^c e^‘S ^\ ab‘Ta bT dT‘[XV) ;XT

WcXSXVT QT]PST‘X]V dP] bT‘P_XT X] SXT QTWPdX^‘XabXTaT ‘PP\eT‘Z QTWT[a ^]ST‘

P]ST‘T SPb VTS‘PVa_Pb‘^]T T] SXT VTQ‘TZ PP] a^aXP[T T] WP]bT‘X]VadPP‘SXVWTST

PP]VTa_‘TTZ e^‘S %IbTdT]a(I\XbW # I\XbW’ ,4435/1&)

;XT QT_T‘ZX]VT dP] SXT QTWPdX^‘XabXTaT ‘PP\eT‘Z Xa SPb SXT X]SXeXSc X] Xa^[PaXT dP]

SXT VTaX]aXabTT\ QTWP]ST[ e^‘S)

 
 
 



;XT QX^_aXV^a^aXP[T bT^‘XT Xa $] VTJ]bTV‘TT‘ST bT^‘XT’ \Tb QX^[^VXTaT’ _aXV^[^VXTaT

T] a^aXP[T Z^\_^]T]bT ePb acQabP]aPUWP]Z[XZWTXS Pa $] Z^\_[TZaT T]

_‘^V‘TaaXTeT VTS‘PVa_Pb‘^^] QTaZ^c %DPXab^’ >P[XhX^ # :^]]^‘a’ ,4405.31 T]

IbTdT]a(I\XbW # I\XbW’ ,44350.&)

?XT‘SXT bT^‘XT VPP] dP] SXT abP]S_c]b cXb SPb SXT ^^‘aPPZ dP] acQabP]aPUWP]Z[XZWTXS

$] Z^\QX]PaXT dP] dT‘aZTXT UPZb^‘T X]a[cXb T] QTWP]ST[X]V cXb dT‘aZTXT UPaTbbT \^Tb

QTabPP] ^\ P[ SXT X]bT‘PUWP]Z[XZT UPZb^‘T bT ZP] ^]ST‘dP]V %;^SVT] #IWTP’

)'''1()("&

B‘XbXTZ ^_ SXT cXbVP]Va_c]bT dP] SXT bT^‘XT Xa SPb eTT]a SXT Z^\QX]PaXT dP] bT^‘XTT

SXT ‘PP\eT‘Z ePP‘d^[VT]a SXT ^^‘aPPZ dP] acQabP]aPUWP]Z[XZWTXS dT‘Z[PP‘ ZP]

e^‘S’ bT Q‘TTSd^T‘XV ‘PPZ %IbTdT]a(I\XbW # I\XbW’ ,443500&) ;Xb Xa TVbT‘ cXb SXT

]Pd^‘aT‘ aT ^^V_c]b QT[P]V‘XZ SPb SXT \PPbaZP_[XZT eT‘ZT‘ ]XT SXT TbX^[^VXT dP]

acQabP]aPUWP]Z[XZWTXS ^^‘dT‘TT]d^cSXV ]XT’ \PP‘ PX[T UPaTbbT SPP‘dP] TZa_[^‘TT‘)

;Xb Q[gZ ScXST[XZ cXb Q^VT]^T\ST bT^‘TbXTaT QT]PST‘X]Va b^b SXT TbX^[^VXT dP]

acQabP]aPUWP]Z[XZWTXS SPb SXb $] Z^\_[TZaT b^TabP]S Xa ePb ]Tb \Tb TT] ^U beTT

^^‘aPZT dT‘QP]S W^c ]XT) ;Xb Xa Sca QT[P]V‘XZ SPb SXT bT‘P_Tcb ]XT b^]]T[dXaXT Qg SXT

QTWP]ST[X]V dP] SXT acQabP]aPUWP]Z[XZT ^]beXZZT[ ]XT’ \PP‘ PX[T \^^]b[XZWTST X]

VTSPVbT aP[ W^c) $] 9T[P]V‘XZT Pa_TZ Xa SPb SPP‘ ^^Z ]XT ]Tb VTU^Zca \^Tb e^‘S ^_

SXT ^^‘aPPZ dP] SXT acQabP]aPUWP]Z[XZT aT PUWP]Z[XZWTXS ]XT)

] IcQabP]aPUWP]Z[XZT WTb SXT d^[VT]ST ^_VT\T‘Z ePb SXT bT‘P_Tcb X] SXT

QTWP]ST[X]Va_‘^V‘P\ bT‘ WP‘bT \^Tb ]TT\5 !@ S^]$b Z]^e eWTbWT‘ @ P\ P] P[R^W^[XR

QTRPcaT \g UPbWT‘ ePa P] P[R^W^[XR’ QTRPcaT @ ePa Q‘^cVWb c_ X] P SgaUc]RbX^]P[

UP\X[g’ ^‘ QTRPcaT @ ePa ‘P_TS P]S aTfcP[[g PQcaTS Pa P RWX[S) @b S^Ta]$b \PbbT‘

,(

 
 
 



eWT‘T \g P[R^W^[Xa\ P]S \g PSSXRbX^] R^\T U‘^\) @‘a eWPb P\ @ V^X]V b^ S^ PQ^cb

Xb b^SPg) 8]S bWPb Xa bWT \^ab X\_^‘bP]b bWX]V @ R^c[S S^ !) %9‘^^Za # HXRT’

,4425,/-)&

)&* (?; DCHK?@@;A?C= J7C GI8GH7CG7<>7C@A?@>;?:

)&*&( -CA;?:?C=

;XT acQabP]aT‘dP‘X]V e^‘S dT‘^^‘aPPZ STc‘ UP‘\PZ^[^VXTaT T] ]XT(UP\PZ^[^VXTaT

UPZb^‘T) ;XT QTb‘^ZZT UP‘\PZ^[^VXTaT UPZb^‘T Xa SXT RWT\XTaT aP\TabT[[X]V dP] SXT

acQabP]a T] SXT cXbeT‘ZX]V SPP‘dP] ^_ SXT [XVVPP\’ SXT S^aXa ^U W^TdTT[WTXS dP]

SXT acQabP]a T] SXT ‘^TbT dP] SeT[\PS\X]Xab‘T‘X]V’ SXb eX[ aT W^T SXT acQabP]a SXT

@XVVPP\ QX]]TVPP])

;XT ‘^TbT dP] acQabP]aPS\X]Xab‘T‘X]V Xa QT[P]V‘XZ ^\SPb SXb QT_PP[ W^TdTT[ dP] SXT

S^aXa SXT a_TaXUXTZT ^‘VP]T QT‘TXZ T] W^T dX]]XV SXT ^‘VP]T QT‘TXZ e^‘S %DPXab^’

>P[XhX^ # :^]]^‘a’ ,44051&)

;XT ]XT(UP‘\PZ^[^VXTaT UPZb^‘T ^\dPb SXT acQabP]aVTQ‘cXZT‘ aT VT]TbXTaT

aP\TabT[[X]V’ VTa[PV’ ^cST‘S^\’ SeT[\b^[T‘P]aXT’ _T‘a^^][XZWTXS T] SXT ^\VTeX]V

ePP‘X] SXT acQabP]a VTQ‘cXZ e^‘S) ;XT acQabP]aVTQ‘cXZT‘ aT _T‘a^^][XZWTXS dT‘ega

]P VTaX]SWTST’ dT‘ePVbX]VT’ ZT]]Xa T] VTSPVbTa ^^‘ SXT acQabP]a)

;XT ^\VTeX]V dP] SXT acQabP]aVTQ‘cXZT‘ a[cXb SXT VT\TT]aZP_ X] ePP‘X] SXT

acQabP]a VTQ‘cXZ e^‘S’ SXT ^]\XSST[XZT UXaXTaT ^\VTeX]V T] SXT bTT]e^^‘SXVWTXS

dP] P]ST‘ \T]aT Qg SXT acQabP]aVTQ‘cXZ) ?XT‘SXT UPZb^‘T QT$X]d[^TS $] _T‘a^^] aT

T‘dP‘X]V dP] acQabP]aVTQ‘cXZ %DPXab^’ >P[XhX^ :^]]^‘a’ ,44051&)

;XT UP‘\PZ^[^VXTaT T] ]XT(UP‘\PZ^[^VXTaT UPZb^‘T QTb‘^ZZT Qg

acQabP]aPUWP]Z[XZWTXS e^‘S dT‘d^[VT]a QTa_‘TTZ)

 
 
 



(?; <7FB7@DAD=?;G; <7@HDF; 8;HFD@@; 8L :?; DCHK?@@;A?C= J7C

GI8GH7CG7<>7C@A?@>;?:

(?; 9>;B?;G; G7B;GH;AA?C= J7C 7<>7C@A?@>;?:GJDFB;C:;

GI8GH7CG;

;Xb Xa QT[P]V‘XZ ^\ bT STUX]XTT‘ ePb $] PUWP]Z[XZWTXSad^‘\T]ST acQabP]a Xa) 8X[T

PUWP]Z[XZWTXSad^‘\T]ST acQabP]aT WTb SXT d^[VT]ST TXT]aZP__T X] VT\TT] %H^_T‘

# 9P‘b[Tbb’ ,44, 5-0&5

j ;XT ab^eeT S‘X]V SXT aT]b‘P[T aT]ceTTabT[aT[ QX]]T6

j SXT ab^eeT eT‘Z ^_ SXT aT]b‘P[T aT]ceTTabT[aT[ X] T] Q‘X]V dT‘P]ST‘X]V X]

VT\^TSab^TabP]S T]*^U d[PZ dP] QTecabWTXS T]*^U _T‘aT_aXTa bTeTTV6

j SXT ab^eeT QTaZXZ ^^‘ TXT]aZP__T ePb ]TVPbXTeT VTd^T[T]a dT‘[XV ePb

^_VTeTZbT VTd^T[T]a dT‘^^‘aPPZ T] Sca _aXVXTaT PUWP]Z[XZWTXS \TTQ‘X]V6

j SXT \TTabT \XSST[a dT‘^^‘aPPZ ^^Z UXaXTaT PUWP]Z[XZWTXS)

8UWP]Z[XZWTXSad^‘\T]ST acQabP]aT ZP] X] dgU ZPbTV^‘XTT X]VTSTT[ e^‘S %DP]a’

-+++53(4&5

j I^aXPP[ PP]dPP‘QP‘T acQabP]aT a^^a P[Z^W^[ T] bPQPZ6

j X]WP[TT‘\XSST[a %X]PaT\ab^eeT& a^^a _T‘b‘^[’ dT‘UdT‘Sc]]T‘ T] V^\6

j \TSXag]T ePb ^^‘ SXT b^^]QP]Z VTZ^^_ e^‘S a^^a W^Ta\TSXag]T’

TTb[caST\_T‘a T] _g]abX[[T‘a6

j d^^‘aZ‘XU\TSXag]T a^^a ZP[\TT‘\XSST[a T] a[PP_\XSST[a T]6

j ^]eTbbXVT acQabP]aT a^^a SPVVP’ CI; %@XaT‘VXTS& T] Z^ZPiXT])

;PP‘ Xa VTT] eTbbXVT ^U bT‘P_TcbXTaT ‘TVdT‘SXVX]V dX‘ SXT VTQ‘cXZ dP] dT‘Q^ST

PUWP]Z[XZWTXSad^‘\T]ST acQabP]aT ]XT) ;Xb e^‘S Pa \XaQ‘cXZ QTaZ^c Pa \TSXZPaXT

]XT dX‘ SXT S^T[TX]STa ^^‘TT]abT\\XV \Tb \TSXTaT _‘PZbgZ VTQ‘cXZ e^‘S ]XT %H^_T‘

# 9P‘b[Tbb’ ,44,51&)

8UWP]Z[XZWTXSad^‘\T]ST acQabP]aT ZP] ^^Z VTZ[PaaXUXaTT‘ e^‘S d^[VT]a Wc[[T

cXbeT‘ZX]V ^_ SXT aT]b‘P[T aT]ceTTabT[aT[ T] ZP] ^^Z X]VTSTT[ e^‘S Pa acQabP]aT

"!

 
 
 



ePb _‘X\T‘ ^^‘ WP[[caX]^VT]XTaT TXT]aZP__T QTaZXZ’ acQabP]aT ePb X]eT‘Z ^_ SXT

_‘X\T‘T aT]ceTTabT[aT[ T] \XSST[a ePb aT]b‘P[T aT]ceTT ST_‘TaaP]bT Xa) %IbTdT]a(

I\XbW T] I\XbW’ ,443514(32&) 8UWP]Z[XZWTXSad^‘\T]ST acQabP]aT dT‘aZX[ ePb QTb‘TU

Wc[[T dT‘\^T ^\ PUWP]Z[XZWTXS bT dT‘^^‘aPPZ) I^ Xa Z^ZP$XT] Xa abT‘Z _aXVXTa

PUWP]Z[XZWTXSad^‘\T]S’ \PP‘ ]XT UXaXTa PUWP]Z[XZWTXSad^‘\T]S ]XT) F_^$XTST T]

\P]S‘Pf Xa eTT‘ abT‘Z UXaXTa T] _aXVXTa PUWP]Z[XZWTXSad^‘\T]S)

CI; %[XaT‘VXTS& Xa ]XT UXaXTa ^U _aXVXTa PUWP]Z[XZWTXSad^‘\T]S ]XT T] e^‘S dX‘ SXT

WP[[caX]^VT]T TUUTZ SPP‘dP] VTQ‘cXZ) CI; %@XaT‘VXTS& e^‘S SXZeT[a aPP\ \Tb P]ST‘

SeT[\\XSST[a’ VTQ‘cXZ’ TT‘ST‘ Pa ^\ SXb P[[TT] bT VTQ‘cXZ %H^_T‘ # 9P‘b[Tbb’

,44, 5-0(.+&)

;XT VTQ‘cXZaScc‘ dP] $] acQabP]a a_TT[ ^^Z $] ‘^[ Qg PUWP]Z[XZWTXS) 8UWP]Z[XZWTXS

dP] QT]a^SXPaT_XT]T’ ePb SXZeT[a dX‘ P]Va T] a[PP_[^^aWTXS d^^‘VTaZ‘gU e^‘S T]

ePb X] ZP[\TT‘\XSST[a T] a[PP_\XSST[a d^^‘Z^\’ ZP] QX]]T dXT‘ b^b aTa eTZT

PUWP]Z[XZWTXS dT‘^^‘aPPZ %H^_T‘ # 9P‘b[Tbb’ ,44, 5.-&)

<[ZT VTd^T[ ^U T\^aXT’ ^^Z _aXV^[^VXTaT T‘dP‘X]VT’ Xa VTQPaTT‘ ^_ Q‘TX]PZbXeXbTXb)

;XT Q‘TX] Xa SXT QPaXa dP] QTecabT T‘dP‘X]VT T] SXT a[TcbT[ ^\ Pa RWT\XTaT PVT]b

^_ bT b‘TT) ;XT Q‘TX] QTabPP] cXb VTa_TaXP[XaTT‘ST aT[[T’ VT]^T\ ]Tc‘^]T) ;XT

]Tc‘^]T S‘P ^_ Wc[[T QTc‘b eTT‘ X][XVbX]V ^^‘ STc‘ T[TZb‘XTaT ab‘^\T ePb STc‘

PZa^]T VT[TX e^‘S T] abT[ RWT\XTaT acQabP]aT’ VT]^T\ ]Tc‘^aT]ST‘a’ d‘g X] SXT

aX]P_aT)

;XT \TTabT acQabP]aT dT‘P]ST‘ SXT RWT\XTaT UPaT dP] aT]ceTTQTVT[TXSX]V

%DPXab^’ >P[XhX^ :^]]^‘a’ ,44051&) IbTdT]a(I\XbW T] I\XbW %,4435 14& a[cXb Wc[[T

WXT‘Qg PP] \Tb SXT d^[VT]ST abT[[X]V5 !IcQabP]RTa P‘T R^]aXST‘TS _agRW^PRbXdT

eWT] bWTg RP] R‘^aa bWT Q[^^S(Q‘PX] QP‘‘XT‘ P]S R‘TPbT RWP]VTa X] bWT Q‘PX]’ P]S

bWT‘TU^‘T’ X] bWT \X]S P]S QTWPdX^‘)! ;XT _‘X\T‘T VTQ‘cXZ dP] acQabP]aT Xa ^\

dT‘P]ST‘X]V X] SXT ]Tc‘^RWT\XTaT aP\TabT[[X]V dP] SXT Q‘TX] bT eTTV bT Q‘X]V T]

egaXV SXT _T‘a^^] aT d[PZ dP] QTecabWTXS %IbTdT]a(I\XbW T] I\XbW ,4435 14&)

,+

 
 
 



IcQabP]aT ZP] $] dT‘aZTXST]WTXS TUUTZbT dX‘ SXT VTQ‘cXZT‘ bTeTTVQ‘X]V) MPbbT‘

TUUTZbT T] W^T abT‘Z SXT TUUTZ ePb SXT acQabP]a bTeTTVQ‘X]V’ WP]V VTSTT[bT[XZ PUdP]

SXT W^TdTT[WTXS ^U S^aXa dP] SXT acQabP]a ePb VTQ‘cXZ e^‘S %CTeXa’ ;P]P # 9[TdX]a’

,44/5.1 T] DPXab^’ >P[XhX^ # :^]]^‘a’ ,44051&)

;XT dT‘W^cSX]V bcaaT] acQabP]aS^aT‘X]V T] SXT acQabP]a aT TUUTZ e^‘S SXT

S^aT‘X]Va‘Ta_^]adT‘W^cSX]V VT]^T\ %CTeXa’ ;P]P # 9[TdX]a’ ,44/5.1&) F]ST‘$ ]

aTZT‘T S‘T\_T[ Xa SXT TUUTZ dP] SXT acQabP]a ]XT QPXT ^_\T‘Z[XZ ]XT)

MP]]TT‘SXT S^aXa dT‘W^^V e^‘S’ e^‘S SXT TUUTZ dP] SXT acQabP]a abT‘ZT‘b^bSPbSXb

$] \PZaX\c\ ePP‘ST QT‘TXZ %CTeXa’ ;P]P # 9[TdX]a’ ,44/5.1&) ;XT W^TdTT[WTXS

dP] SXT acQabP]a ePb ]^SXV Xa ^\ $] aTZT‘T TUUTZ bT QT‘TXZ’ WP]V PU dP] SXT dT‘\^T

^U abT‘ZbT dP] SXT acQabP]a)

=XaXTaT PUWP]Z[XZWTXS ^]babPP] Pa SXT @XVVPP\ dP] SXT acQabP]aVTQ‘cXZT‘ W^‘]

UXaX^[^VXTa PP]_Pa Qg SXT bTT]e^^‘SXVWTXS dP] SXT acQabP]a X] SXT [XVVPP\ T] SXT

acQabP]aVTQ‘cXZT‘ ]XT \TT‘ ]^‘\PP[ SPP‘a^]ST‘ ZP] Uc]ZaX^]TT‘ ]XT %H^_T‘ #

9P‘b[Tbb’ ,44, 52&) ;XT _T‘a^^] ePb UXaXTaT PUWP]Z[XZWTXS T‘dPP‘’ ^_T]QPP‘

^]bb‘TZZX]VaX\_b^\T X]SXT] SXT X]]P\T dP] SXT acQabP]a VTabPPZ e^‘S %IbTdT]a(

I\XbW # I\XbW’ ,4435 ,.&)

;XT bX_T ^]bb‘TZZX]VaX\_b^\T ePb T‘dPP‘ e^‘S’ WP]V PU dP] SXT bX_T acQabP]a’

W^TdTT[WTXS’ bgSaScc‘ dP] VTQ‘cXZ T] VTa^]SWTXS dP] SXT X]SXeXSc) J^[T‘P]aXT’

^]beXZZT[ dX‘ SXT \TTabT acQabP]aT T] X\_[XaTT‘ SXT _T‘a^^] QT]^SXV $] P[ W^T

V‘^bT‘ S^aXa dP] $] acQabP]a ^\ SXTaT[UST TUUTZ bT QT‘TXZ %DP]a’ -+++52&)

 
 
 



;PP‘ Xa beTT bX_Ta b^[T‘P]aXT bT‘ a_‘PZT’ ]PP\[XZ \TbPQ^[XTaT b^[T‘P]aXT T]

UP‘\PZ^SX]P\XTaT b^[T‘P]aXT %IbTdT]a(I\XbW# I\XbW’ ,4435 ,.&) DTbPQ^[XTaT

b^[T‘P]aXT WTb QTb‘TZZX]V ^_ [TeT‘Uc]ZaXT) ;XT [TeT‘ dT‘eT‘Z SXT RWT\XTaT

acQabP]aT ePb SXT [XVVPP\ QX]]TVPP] PU bT Q‘TTZ T] bT \TbPQ^[XaTT‘)

;XT ‘Tac[bPPb Xa SPb SXT [TeT‘ P[ W^T \TT‘ RWT\XTaT \XSST[a PUaZTX dX‘ SXT

PUQ‘TTZ_‘^aTa T] SPb SXT acQabP]aT P[ W^T dX]]XVT‘ PUVTQ‘TTZ T] cXb SXT [XVVPP\

cXbVTaZTX e^‘S)

=P‘\PZ^SX]P\XTaT b^[T‘P]aXT WTb QTb‘TZZX]V ^_ SXT aT]ceTTabT[aT[’ ePb

b^T]T\T]ST ^]aT]aXbXeXbTXb dX‘ SXT SeT[\\XSST[ ^U acQabP]a ^]beXZZT[) ;XT

aT]ceTTa dT‘P]ST‘ Wc[[T ab‘cZbcc‘ ^\ ]^‘\PP[ bT ZP] Uc]ZaX^]TT‘ T] e^‘S SP]

\TT‘ ^]aT]aXbXTU dX‘ SXT SeT[\\XSST[ ^U acQabP]a a^S Pb \TT‘ dP] SXT \XSST[ ]^SXV

^\ SXTaT[UST TUUTZ bT dT‘Z‘g %IbTdT]a(I\XbW # I\XbW’ ,4435,.&) @] bPQT[ , Xa $]

d^^‘abT[[X]V dP] SXT PUWP]Z[XZWTXSa_^bT]aXPP[ dP] acQabP]aT T] SXT _^bT]aXPP[ dP]

acQabP]aT ^\ b^[T‘P]aXT bT ^]beXZZT[ %H^_T‘ # 9P‘b[Tbb’ ,44,5/+&);XT _^bT]aXPP[ dP]

acQabP]aT ^\ UXaXTaT T] _aXVXTaT PUWP]Z[XZWTXS bT ^]beXZZT[’ e^‘S X] bPQT[ , ^^Z

ScXST[XZ VT!X[[cab‘TT‘)

 
 
 



8UWP]Z[XZWTXSa(T] b^[T‘P]aXT_^bT]aXPP[ dP] acQabP]aT %H^_T‘#

9P‘b[Tbb’ ,44,5/+&)

IcQabP]a =XaXTaT GaXVXTaT J^[T‘P]aXT

PUWP]Z[XZWTXS PUWP]Z[XZWTXS

            
F_^!XTST

9P‘QXbc‘PbT         

DP]S‘Pf         

8[Z^W^[         

DT_‘^QP\PPb        

9T]a^SXPaT_XT]T        

8\UTbP\XT]T         

B^ZP!XT] '    '

;PVVP ' ## '

CI; ' ##   

#        
DTbP\UTbP\XT]
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IcQabP]aT ZP] ^_ dT‘aZX[[T]ST \P]XT‘T X]VT]TT\ e^‘S %DP]a’ -+++54 T] CTeXa’

;P]P # 9[TdX]a’ ,44/5/+&5

j STc‘ ^‘P[T X]]P\T6

j PQa^‘_aXT STc‘ SXT a[g\d[XTaT X] SXT \^]S’ ]Tca’ ‘TZbc\’ dPVX]P’

j X]PaT\X]V6 T]

j X]a_cXbX]V)

;XT ^‘P[T X]]P\T dP] acQabP]aT e^‘S STc‘ T]aXT\T T] ac‘T X] SXT \^]S T] \PPV

PUVTQ‘TTZ ^\ SXT TUUTZ SPP‘dP] a^ bT dT‘aePZ) ;XT ‘TPZaXTbgS dP] acQabP]aT ePb

^‘PP[ X]VT]TT\ e^‘S’ Xa bcaaT] -+ T] .+ \X]cbT %IbTdT]a(I\XbW # I\XbW’ ,4435,,&)

@]WP[TT‘\XSST[a a^^a SPVVP T] Z^ZPJT]’ e^‘S dX]]XV STc‘ SXT Q[^TSdPbT dP] SXT

[^]VT VTPQa^‘QTT‘ T] SX‘TZ ]P SXT WP‘b’ [XVVPP\ T] Q‘TX] VT_^\_) @]WP[T‘X]V Xa SXT

dX]]XVabT \Tb^ST dP] acQabP]aX]]P\T T] SXT ‘TPZaXTbgS Xa bcaaT] aTeT T] bXT]

aTZ^]STa)

IcQabP]aT a^^a WT‘^JT]’ Z^ZPiXT] T] eT[[R^]P[ ZP] STc‘ \XSST[ dP]$ ] a_cXb]PP[S

^]ST‘ SXT dT[ ^U X] $] PP‘ VTa_cXb e^‘S) ;XT ‘TPZaXTbgS Xa SP] bcaaT] ,0 T] .+

aTZ^]STa’ Pa SXb ‘TVab‘TTZa X] $] PP‘ X]VTa_cXb e^‘S’ T] S‘XT b^b dgU \X]cbT Pa SXb

^]ST‘ SXT dT[ X]VTa_cXb e^‘S)

I^\\XVT acQabP]aT ZP] STc‘ dT[Z^]bPZ X]VT]TT\ e^‘S) CI; ZP] Qgd^^‘QTT[S

STc‘ SXT ^^V X]VT]TT\ e^‘S ^U ^_ $] Z[P\ STT[ dP] SXT [XVVPP\ VT_[PPa e^‘S)

D^‘UXT] ZP] ‘TZbPP[ X]VT]TT\ e^‘S) ;XT ‘TPZaXTbgS Xa bcaaT] dgU T] bXT] \X]cbT

%IbTdT]a(I\XbW # I\XbW’ ,4435 ,,&) IcQabP]aT a^^a Z^ZP!XT] T] WT‘^iXT] ePb ^^Z

VTa]cXU ZP] e^‘S’ aT ‘TPZaXTbgS Xa bcaaT] S‘XT T] dgU \X]cbT) EPaP[T X]]P\T aT

cXbeT‘ZX]V Xa \TT‘ X]bT]a Pa ^‘P[T X]]P\T %IbTdT]a(I\XbW # I\XbW’ ,4435,,&)

 
 
 



#!$!$ 0?; <7FB7@DAD=?;G; <7@HDF; 8;HFD@@; 8L :?; DCHK?@@;A?C= J7C

GI8GH7CG7<>7C@A?@>;?:

LT‘aZTXT cXbVP]Va_c]bT a^^a cXbTT]VTaXb X] SXT dT‘aZX[[T]ST bT^‘TbXTaT QTaZ^cX]Va

^^‘ SXT ^]beXZZT[X]V dP] acQabP]aPUWP]Z[XZWTXS \Tb QTb‘TZZX]V b^b ]XT(

UP‘\PZ^[^VXTaT UPZb^‘T Xa ‘TTSa QTa_‘TTZ) LP]cXb $] W^[XabXTaT ^^V_c]b Xa SXb

QT[P]V‘XZ ^\ P[ SXT UPZb^‘T Pa $] VTWTT[ bT QT]PST‘ T] ^^Z Pa X]bT‘PUWP]Z[XZ bT

QTaZ^c %B]X_T’ ,4405 ,. T] ;^SVT] # IWTP’ -+++5.4&)

I^^a ‘TTSa VT]^T\’ a[cXb ]XT(UP‘\PZ^[^VXTaT UPZb^‘T SXT acQabP]aVTQ‘cXZT‘ aT

VT]TbXTaT aP\TabT[[X]V’ VTa[PV’ ^cST‘S^\’ b^[T‘P]aXTdT‘\^T’ _T‘a^^][XZWTXS T]

X]b‘P_aXVXTaT UPZb^‘T X]’ bT aP\T \Tb SXT X]bT‘_aXVXTaT UPZb^‘T T] ^\VTeX]V ePP‘X]

SXT QT_PP[ST acQabP]a VTQ‘cXZ e^‘S)

;PP‘ e^‘S PP]dc[[T]S b^b SXT ‘TTSa QTa_‘TTZbT bT^‘TbXTaT _T‘a_TZbXTeT ]P SXT

UXaX^[^VXTaT aP\TabT[[X]V’ _aXVXTaT PUWP]Z[XZWTXS T] _aXV^[^VXTaT X]VTabT[SWTXS dP]

SXT acQabP]aVTQ‘cXZT‘ Pa dT‘ST‘T ]XT(UP‘\PZ^[^VXTaT UPZb^‘T dT‘ega)

>T]TbXTa dT‘aZX[ _T‘a^]T ePb Wc[[T ‘TPZaXT QTb‘TU ^_ $] acQabP]a %DPXab^’ >P[XhX^ #

:^]]^‘a’ ,44051 T] CTeXa’ ;P]P # 9[TdX]a’ ,44/50-&)

;XT \PbT ePP‘X] SXT TT‘abT S^aXa dP] $] acQabP]a $] _T‘a^^] PUUTZbTT‘’ e^‘S SXT

X]XaXT[T aT]aXbXeXbTXb dX‘ $] acQabP]a VT]^T\) LT‘aZX[[T X] _T‘a^]T aT ‘TPZaXTa ^_ $]

SeT[\ e^‘S VT]TbXTa VTSTbT‘\X]TT‘)

>Ta[PV a_TT[ ^^Z $] ‘^[ X] SXT S^aXa dP] SXT acQabP]a ePb VTQ‘cXZ e^‘S) $]

I_TaXUXTZT S^aXa dP] $] acQbP]a WTb VTe^^][XZ $] V‘^bT‘ TUUTZ ^_ $] d‘^c Pa ^_ $]

 
 
 



\P]) ;XT TUUTZ WP]V aPP\ \TbSXT _T‘aT]bPaXT dTbX]W^cS dP] SXT [XVVPPP\ ePb

\TTabP[ W^T‘ Qg d‘^cT Pa Qg \P]a Xa) I^\\XVT acQabP]aT QX]S \Tb [XVVPP\adTb T]

e^‘S SP] abPSXVT‘ cXbVTeT‘Z T] Q[g [P]VT‘ X] SXT [XVVPP\ PZbXTU %DPXab^’ >P[XhX^ #

:^]]^‘a’ ,4405 1&)

CXVVPP\a\PaaP a_TT[ ^^Z $] ‘^[ Qg SXT VTQ‘cXZ dP] $] acQabP]a) $] IePP‘ST‘

_T‘a^^] aT [XVVPP\ QTdPb \TT‘ Q[^TS T] VTZ^]aT]b‘TT‘ST d[^TXab^eeT T] aP[ Sca

$] [PT‘ Z^]aT]b‘PaXT acQabP]a X] SXT Q[^TS WT Pa $] [XVbT‘ _T‘a^^] a$])

;PP‘ Xa $] dT‘QP]S bcaaT] ^cST‘S^\ T] SXT SXT cXbeT‘ZX]V dP] SXT acQabP]a ^_ SXT

[XVVPP\) BX]ST‘a Xa \TT‘ aT]aXbXTU dX‘ acQabP]aT ^\SPb Wc[[T SXT T]aXT\aXabT\T

ePb SeT[\a \TbPQ^[XaTT‘ Qg Wc[[T ]^V ]XT bT] d^[[T ^]beXZZT[ Xa ]XT T] SPP‘^\ Q[g

SeT[\a Qg Wc[[T [P]VT‘ PZbXTU)

9g QTYPP‘STa Xa SXT T]aXT\aXabTT\ SXZeT[a VTab‘T\S T] SPP‘^\ WTb acQabP]aT ^_

Wc[[T SXTaT[UST cXbeT‘ZX]V Pa ^_ ZX]ST‘a %DPXab^’ >P[XhX^ # :^]]^‘a’ ,44051&)

GaXVXTaT PUWP]Z[XZWTXS Z^\ d^^‘ Pa SXT X]SXeXSc VTSe^]VT d^T[ ^\ $] acQabP]a bT

VTQ‘cXZ %H^_T‘ # 9P‘b[Tbb’ ,44,52 T] DPXab^’ >P[XhX^ # :^]]^‘a’ ,4405 ,3&) ;XT

_T‘a^^] dT‘\g ]TVPbXTeT VTd^T[T]a T] aZT_ _^aXbXTeT VTd^T[T]a STc‘ SXT VTQ‘cXZ

dP] SXT acQabP]a) ;XT ^]PP]VT]P\T TUUTZ dP] ^]bb‘TZZX]V( aX\_b^\T e^‘S ^^Z

a^S^T]ST dT‘\g %H^_T‘ # 9P‘b[Tbb’ ,44, 52&) I^]ST‘ SXT acQabP]a aP[ SXT PUWP]Z[XZT

SXb T\^aX^]TT[ T] _aXVXTa ^]cXbW^cSQPP‘ dX]S)

 
 
 



;‘cVaR^_T %-++,5,& a[cXb WXT‘Qg PP] \Tb SXT abT[[X]V5 !JWT S‘cV Tf_T‘XT]RT RP]

QTR^\T P ePg ^U [^RZX]V ^cb ‘TP[Xbg’ \PZT [XUT QTP‘PQ[T’ P]S P ePg ^U UPRX]V bWT

e^‘[S) MXbW^cb bWT R‘cbRW [XUT aTT\a e^‘bW[Taa!)

;XT PP]dP]Z[XZT QT[TeT]Xa Qg SXT VTQ‘cXZ dP] $] acQabP]a’ aZT_ Qg SXT VTQ‘cXZT‘

aTZT‘T dT‘ePVbX]VT ^^‘ SXT TUUTZ dP] SXT acQabP]a %CTeXa’ ;P]P # 9[TdX]a’

,44/50/&) ITZT‘T T‘dP‘X]VT dT‘Q^]ST PP] acQabP]aVTQ‘cXZ’ ^]VTPV SXT bX_T

acQabP]a’ Xa P[VT\TT] ^_ $] a^aXP[T T] T\^aX^]T[T d[PZ %EPRT’ ,44053&)

I^aXP[T X]bT‘PZaXT e^‘S VTe^^][XZ QTd^‘ST‘ T] X]bT‘_T‘a^^][XZT a_P]]X]VT dT‘[XV

\Tb SXT VTQ‘cXZ dP] $] acQabP]a) F_ T\^aX^]T[T d[PZ dT‘P]ST‘ acQabP]aT SXT

VTd^T[T]a ePb $] _T‘a^^] T‘dPP‘) LT‘[XVbX]V’ ^]bd[cVbX]V’ TcU^‘XT’ ^]ba_P]]X]V T]

aTSPaXT Xa \PP‘ T]ZT[T T\^aXTa ePb QT[TTU T] P[VT\TT] QTaZ‘gU e^‘S %EPRT’

,4405,,&) ;XT dT‘P]ST‘X]V ^_ T\^aX^]T[T d[PZ Xa ^^Z $] _‘X\T‘T dT‘abT‘ZT‘ dX‘

dT‘ST‘T acQabP]aVTQ‘cXZ)

;XT UPaTa dP] SXT ^]beXZZT[X]V dP] acQabP]aPUWP]Z[XZWTXS ePb P\_bT[XZ X] IbPP]dPa

IT]b‘c\’ G‘Tb^‘XP’ VTQ‘cXZ e^‘S T] STc‘ SXT KXbd^T‘T]ST ;X‘TZbTc‘’ D]‘) J) LXaaT‘

^]beXZZT[ T] VTJ\_[X\T]bTT‘ Xa’ e^‘S \Tb SXT b^T_Pa[XZT [XbT‘Pbcc‘ VTiX]bTV‘TT‘ T]

a^^a d^[V cXbTT]VTaXb %LXaaT‘’ -++-’ DP]a’ -+++51(2 T] ;T DX‘P]SP’ ,4435-&5

(?; GDG?7A; <7G;%

;XT _T‘a^^] TZa_T‘X\T]bTT‘ \Tb acQabP]aT X] WXT‘SXT UPaT T] VTQ‘cXZ SXT

acQabP]aT P[[TT][XZ _T‘ VT[TT]bWTXS) B[TX] W^TdTT[WTST dP] SXT acQabP]a e^‘S

VTQ‘cXZ T] SXT _T‘a^^] WTb d^[[T QTWTT‘ ^^‘ ag X]]P\T) ;XT _T‘a^^] QT[TTU

 
 
 



VTT] T\^aX^]T[T aZPST ^U dT‘[XTaT X] WXT‘SXT UPaT ]XT) ;XT _^aXbXTeT TUUTZ ePb

SXT \XSST[ QXTS e^‘S TVbT‘ X] WXT‘SXT UPaT ^]bSTZ) ;Xb eX[ aT SXT _T‘a^^] ZP]

dT‘[XVbX]V T‘dPP‘ dP] Pa_TZbT a^^a Qgd^^‘QTT[S ab‘Ta’ TT]aPP\WTXS’ ST_‘TaaXT

T] a_P]]X]V’ STc‘ SXT VTQ‘cXZ dP] SXT acQabP]a)

;XT _Pb‘^^]UPaT

;XT _T‘a^^] QTVX] VT[TT]bWTST aZT_ ^\ SXT acQabP]aT bT VTQ‘cXZ) >‘^bT‘

W^TdTT[WTST e^‘S VTQ‘cXZ T] SXT acQabP]a e^‘S Qg \TT‘ VT[TT]bWTST VTQ‘cXZ)

X] aTZT‘T aXbcPaXTa _Pa SXT _T‘a^^] QTbT‘ PP] \Tb SXT VTQ‘cXZ dP] SXT acQabP]a Pa

a^]ST‘ SXT SXT VTQ‘cXZ dP] SXT acQabP]a) ;XT a^aXP[XaT‘X]V dP] SXT _T‘a^^] QTVX]

‘^]S^\ SXT VTQ‘cXZ dP] acQabP]aT aT]b‘TT‘) @] WXT‘SXT UPaT \PV SXT _T‘a^^]

a_^‘PSXTaT _‘^Q[T\T X] ag \PPbaZP_[XZT Uc]ZaX^]T‘X]V T‘dPP‘)

;XT PUWP]Z[XZWTXSaUPaT

;XT _T‘a^^] QTVX] acQabP]aVTaT]b‘TTS Uc]ZaX^]TT‘ T] dT‘[^^‘ Z^]bPZ \Tb

‘TP[XbTXb) 9TWTT‘dT‘[XTa Z^\ d^^‘’ SXb eX aT eP]]TT‘ SXT _T‘a^^] SXT acQabP]a

VTQ‘cXZ’ ZP] Wg SXT ^_W^c \Tb SXT VTQ‘cXZ SPP‘dP] ]XT) F]bb‘TZZX]VaX\_b^\T

e^‘S T‘dPP‘ eP]]TT‘ SXT acQabP]a aT VTQ‘cXZ VTabPPZ e^‘S T] SXT _T‘a^^] aT

b^bP[T \PPbaZP_[XZT Uc]ZaX^]T‘X]V e^‘S ]PST[XV QT!X]d[^TS)

-) 0 IP\TdPbbX]V

;XT ^^‘aPZT dP] acQabP]aPUWP]Z[XZWTXS Xa dTT[dc[SXV T] ZP] ]XT ]Tb dP]cXb TT]

bT^‘TbXTaT ‘PP\eT‘Z QT]PST‘ e^‘S ]XT) LT‘aZTXT QT]PST‘X]Va e^‘S X] WXT‘SXT

W^^UabcZ QTa_‘TTZ)

;XT \TTa QPaXTaT bT^‘TbXTaT ‘PP\eT‘ZT e^‘S QTa_‘TTZ’ ePP‘^]ST‘ SXT ‘T[XVXTcaT

\^ST[’ SXT \TSXTaT \^ST[ T] SXT _aXVXPb‘XTaT \^ST[ Pa^^Z SXT a^aX^[^VXTaT’

VTaX]aXabT\XTaT’ QTWPdX^‘XabXTaT T] QX^_aXV^a^aXP[T _T‘a_TZbXTeT)

 
 
 



;XT ^]beXZZT[X]V dP] acQabP]aPUWP]Z[XZWTXS T] SXT UPZb^‘T ePb SPP‘Qg QTb‘^ZZT Xa’ Xa

^^Z QTa_‘TTZ) ;Xb Xa ScXST[XZ SPb SXT ^]beXZZT[X]V dP] PUWP]Z[XZWTXS dT‘aZTXT UPZb^‘T

X]a[cXb’ a^^a SXT acQabP]a aT RWT\XTaT aP\TabT[[X]V’ SXT acQbP]aVTQ‘cXZT‘ aT

UXaX^[^VXTaT T] _T‘a^^][XZWTXSaP\TabT[[X]V’ SXT VTaX]aXabTT\ T] ^\VTeX]VaUPZb^‘T)

IP\TdPbbT]S ZP] dP] SXT abP]S_c]b cXbVTVPP] e^‘S SPb acQabP]aPUWP]Z[XZWTXS

dP]cXb $] W^[XabXTaT _T‘a_TZbXTU QT]PST‘ \^Tb e^‘S) ;XT dT‘aZTXST]WTXS UPZb^‘T ePb

PP]VTScX Xa’ Xa QgS‘PT]S T] X]bT‘PUWP]Z[XZ dP] \TZPP‘)

CPPabT]a Xa VTZgZ ]P SXT ^]beXZZT[X]VaUPaTa dP] acQabP]aPUWP]Z[XZWTXS’ ePb dP]PU

SXT TZa_T‘X\T]bT‘X]VaUPaT b^b SXT PUWP]Z[XZWTXSaUPaT ab‘TZ)

@] SXT d^[VT]ST W^^UabcZ e^‘S SXT ^\dP]V dP] acQabP]aPUWP]Z[XZWTXS T] eTbVTeX]V

\Tb QTb‘TUUT]ST SXT WP]bT‘X]V dP] acQabP]aPUWP]Z[XZWTXS T] SXT acQabP]aPUWP]Z[XZT

VT]TTaWTT‘ QTa_‘TTZ)
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KgTefS‘e_[eTdg[] [e $‘ hWde]k‘eW^ iSf iWdW^VikV VWW^ hS‘ V[W eS_W^Wi[‘Y YWiadV

ZWf* B‘ V[W hWde^SY [‘eS]W V[W iWdW^VfW‘VW‘eW hS‘ ViW^_e %KWdhS_ge( .,,,611& iadV

abYW_Wd]6 !LZWdW [e ZSdV^k S‘k Uag‘fdk [‘ iZ[UZ [f VaWe ‘af fS]W b^SUW!* =SSd TWefSS‘

YWW‘ fikXW^ VSf V[W hdSSYefg] da‘Va_ ViW^__[VVW^e W‘ egTefS‘eSXZS‘]^[]ZW[V WW‘

hS‘ V[W _WWe S]fgW^W bdaT^W_W hS‘ a‘e fkV [e ‘[W* !>hWdk eaU[Wfk ZSe [fe ai‘ VdgYe*

LZW a‘^k bWab^W i[fZ ‘a fdSV[f[a‘S^ VdgY aX fZW[d ai‘ iag^V SbbWSd fa TW fZW >e][_ae

!%@aeeab( .,,,6-&*

H‘iWff[YW ViW^_ZS‘VW^ YW‘WdWWd 0" hS‘ V[W iWdW^V eW [‘]a_efW( _Wf $‘ \SSd^[]eW

a_eWf hS‘ J0 1,, _[^\SdV %KWdhS_ge( .,,,6 4&* =[f [e VgTTW^ V[W a_eWf hS‘ V[W

[‘fWd‘Se[a‘S^W a^[Wdk]*

Kg[V):Xd[]S iSe ‘aY S^fkV $‘ bd[_WdW haade[W‘Wd hS‘ VSYYS %_Sd[\gS‘S& SS‘ V[W

_Sd]fW [‘ >gdabS( GaadV):_Wd[]S W‘ :e[W* Kg[V):Xd[]S iadV aa] Se $‘ TW^S‘Yd[]W

VWgdYS‘YedaWfW TWe]ag [‘ V[W ZS‘VW^ hS‘ ZWda![W‘ hS‘g[f :e[W W‘ ]a]S![W‘ hS‘g[f

ESfk‘e):_Wd[]S W‘ V[W NK: ‘S >gdabS* Kg[V):Xd[]S [e aa] $‘ SXeWfYWT[WV h[d V[W

aadhaade[W‘W ViW^__Sd] [‘ V[W iWdW^V %KWdhS_ge( .,,,65&* KgTefS‘e_[eTdg[] [‘

Kg[V):Xd[]S ZWf V[W SXYW^abW bSSd \SSd YWiW^V[Y faWYW‘WW_( hWdS^ a‘VWd V[W \WgY

%FS‘e( .,,,61&* IdaXWee[a‘W^W bWdea‘W( a‘VWd S‘VWdW YW‘WWeZWdW ebd[‘Y aa] ‘[W

egTefS‘eSXZS‘]^[]ZW[V hdk ‘[W*
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=[W _[eTdg[] hS‘ ab[SfW [e hWdS^ YW]a‘eW‘fdWWd [‘ :e[W W‘ >gdabS W‘ ]a]S![W‘ iadV
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o Da__WdiW]]W‘V ab [‘fWd‘Se[a‘S^W h^S] %aa] [‘ Kg[V):Xd[]S& [e V[W faW‘S_W [‘
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Kg[V):Xd[]S W‘ bWdea‘W [e Zg[iWd[Y a_ W‘[Ye[‘e eS]W ‘S V[W ]a_[fWW fW hWdike iWW‘e

V[W hdWWe a_ YWWf[]WffWWd fW iadV W‘ VSSdVWgd efSfge( [‘]a_efW W‘ dWY[efdSe[W Se

YW‘WWeZWWd fW hWd^aad*

B‘ fWW‘efW^^[‘Y _Wf Kg[V):Xd[]S( [e VSSd [‘ >‘YW^S‘V S^ [‘ -54,$ ‘ @Wea‘VZW[Ve]a_[fWW

[‘YWefW^* >‘YW^S‘V ZWf aa] $‘ iWd]YdaWb SXYWhSSdV[Y a_ ek @Wea‘VZW[Ve]a_[fWW eW

bdaeWVgdWe W‘ iWd]eSS_ZWVW fW WhS^gWWd %FadYS‘( OZ[fW( ?W‘i[U] # K_[fZ( -5556[&*

=[W hWd‘SS_efW dWVWe iSSda_ YW‘WWeZWdW ha^YW‘e Z[WdV[W iWd]YdaWb [‘ >‘YW^S‘V

Se bafW‘e[WW^ SS‘YWfSe TWh[‘V [e( iSe be[Y[Sfd[WeW bdaT^W_W %21"&( S^]aZa^hWdiS‘fW

bdaT^W_W %1,"& W‘ [‘ V[W ^SSefW b^W] ViW^_hWdiS‘fW bdaT^W_W %/-"&* Ka__[YW

YW‘WWeZWdW ZWf WYfWd $‘ ]a_T[‘Se[W hS‘ ViW^_) ( S^]aZa^hWdiS‘fW W‘ be[Y[Sfd[WeW

bdaT^W_W WdhSSd* KfSf[ef[WeW YWYWiW‘e h[d -555 hS‘ V[W @Wea‘VZW[Ve]a_[fWW [‘ Kg[V)

:Xd[]S( Vg[ VSSdab VSf hS‘ V[W 5, SS‘YW_W^VW eS]W 25 %32(2"& egTefS‘ehWdiS‘f iSe*

hS‘ V[W --/ eS]W iSf [‘ V[W \SSd .,,, SS‘ V[W @Wea‘VZW[Ve]a_[fWW TW]W‘V iSe( iSe

3. %2/(3"& egTefS‘ehWdiS‘f* @WVgdW‘VW V[W \SSd .,,- [e _Wf 15 %1.(23"&

egTefS‘eSXZS‘]^[]W YW‘WWeZWdW YWZS‘VW^* =[f T^k] Vg[VW^[] g[f V[W TWe][]TSdW

efSf[ef[W]W VSf egTefS‘eSXZS‘]^[]ZW[V $‘ bd[_WdW XS]fad [e iSSd_WW V[W

 
 
 



@Wea‘VZW[Ve]a_[fWW fW VaW‘ ]dk* B‘ fSTW^ . iadV $‘ ha^^WV[YW g[fWW‘eWff[‘Y YWYWW

hS‘ V[W bdaT^W_W iSf [‘ -555( .,,, W‘ [‘ .,,- VWgd V[W @Wea‘VZW[Ve]a_[fWW

ZS‘fWWd [e* M[f V[W efSf[ef[WeW YWYWiW‘e hS‘ V[W @Wea‘VZW[Ve]a_[fWW T^k] V[f aa] VSf

hS‘ V[W YW‘WWeZWdW [‘ _WWd Se WW‘ hS‘ V[W ]SfWYad[WW YWefdW_V iSe* =[f i[^ eW

ea__[YW SS‘YWfSefW YW‘WWeZWdW ZWf $‘ be[Y[Sfd[WeW bdaT^WW_ Seaa] $‘

egTefS‘ebdaT^WW_ YWZSV*

LSTW^ .6 KfSf[ef[WeW YWYWiW‘e aad V[W f[bW bdaT^W_Sf[W] YWZS‘fWWd VWgd V[W

@Wea‘VZW[Ve]a_[fWW YWVgdW‘VW -555( .,,, W‘ .,,-*

L[bW IdaT^W_Sf[W] -555 .,,, .,,-
<G85,& B<G8--/& %G8--.&

KgTefS‘eSXZS‘]^[]ZW[V 25 3.
15

?[e[WeW bdaT^W_W / 5
a‘TW]W‘V

Ie[Y[Sfd[WeW bdaT^W_W-4 /.
a‘TW]W‘V

=[W a_hS‘Y hS‘ egTefS‘eSXZS‘]^[]ZW[V a‘VWd YW‘WWeZWdW [‘ Kg[V):Xd[]S W‘ fW‘VW‘eW

[‘ V[W hWdTS‘V( [e a‘TW]W‘V* =[W XW[f VSf Z[WdV[W a‘VWdiWdb iW^ ab [‘fWd‘Se[a‘S^W h^S]

SS‘VSY YW‘[Wf W‘ Kg[V):Xd[]S aa] dWWVe $‘ @Wea‘VZW[Ve]a_[fWW [‘YWefW^ ZWf( ebdWW]

hS‘eW^X* =[W SS‘‘S_W ]S‘ WYfWd YW_SS] iadV VSf V[W a_hS‘Y hS‘

egTefS‘eSXZS‘]^[]ZW[V ab ‘Se[a‘S^W h^S] _Wf [‘fWd‘Se[a‘S^W fW‘VW‘eW aadWW‘]a_ W‘

VSSda_ a‘VWdeaW] dWYhWdV[Y*

/*0* GSe[a‘S^W iWfYWi[‘Y [‘ Kg[V):Xd[]S fW‘ SS‘e[W‘ hS‘

egTefS‘eSXZS‘]^[]ZW[V

OWfYWi[‘Y dS]W‘VW egTefS‘eSXZS‘]^[]ZW[V [‘ Kg[V):Xd[]S( iSSdhS‘ ]W‘‘[e YW‘WW_

_aWf iadV( [e V[W ha^YW‘VW %=dgY FSefWd I^S‘( -5556-0&6

o =[W OWf ab =iW^__[VVW^e W‘ =iW^_e_a]]W^Sdk %OWf -0, hS‘ -55.&(

o V[W OWf ab V[W Naad]a_[‘Y W‘ ;WZS‘VW^[‘Y hS‘ =iW^_SXZS‘]^[]ZW[V %OWf ., hS‘

-55.&(

 
 
 



o V[W KfdSXbdaeWeiWf %OWf 1- hS‘ -533&(

o V[W OWf ab V[W ;WZWWd hS‘ FWV[ek‘W W‘ NWdiS‘fW KfaiiW % OWf -,- hS‘ -521&(

o V[W M[f^WiWd[‘YeiWf % OWf 23 hS‘ -52.&(

o V[W M[f^WiWd[‘Yeike[Y[‘YeiWf %OWf 33 hS‘ -552&(

o V[W B‘fWd‘Se[a‘S^W KS_WiWd][‘YiWfYWi[‘Y [‘ Dd[_[‘W^W KS]W %OWf 31 hS‘ -552&(

o V[W NWdha^Y[‘Y hS‘ V[W KfdSXbdaeWeiWf % OWf 32 hS‘ -552&(

o V[W @Wfg[WTWe]Wd_[‘YebdaYdS_( iSf faf efS‘V YW]a_ ZWf ]dSYfW‘e Sdf[]W^ 41: hS‘

-55.(

o B‘ef[fggf h[d =iW^_hdkW KbadfiWfYWi[‘Y % OWf -0 hS‘ -553& W‘

o ISVhWdhaWdiWfYWi[‘Y % OWf 30 hS‘ -533&*

OWfYWi[‘Y iSf hS‘ TW^S‘Y [e ab V[W YWT[WV hS‘ _SSfe]Sb^[]W iWd] [e V[W OWf ab

=iW^_) _[VVW^e W‘ =iW^_e_a]]W^Sdk %OWf -0, hS‘ -55.&( V[W KfdSXbdaeWeiWf %OWf

1- hS‘ -533&( V[W OWf ab V[W Naad]a_[‘Y W‘ ;WZS‘VW^[‘Y hS‘ =iW^_SXZS‘]^[]ZW[V

%OWf ., hS‘ -55.&( W‘ V[W OWf ab V[W ;WZWWd hS‘ FWV[ek‘W W‘ NWdiS‘fW KfaiiW

%OWf -,- hS‘ -521&*

>WdeYW‘aW_VW iWf( V[W OWf ab =iW^__[VVW^e W‘ =iW^_e_a]]W^Sdk %OWf -0, hS‘

-55. &( ZWf TWfdW]][‘Y ab V[W YWTdg[]( TWe[f hS‘ W‘ ZS‘VW^VdkX [‘ ViW^__[VVW^e* =[W

fiWWVW iWf %OWf 1- hS‘ -533& ZWf TWfdW]][‘Y ab ]d[_[‘W^W aadfdWV[‘Ye [‘YWha^YW

iSSdhS‘ TS[W ViW^_SXZS‘]^[]We h[d _[eVSSV YWSddWefWWd iadV( iSf _Wf Zg^^W

SXZS‘]^[]ZW[V* hWdTS‘V Zag* =iW^_SXZS‘]^[]ZW[V eW^X [e ‘[W $‘ _[eVSSV ‘[W( _SSdiW^

V[W TWe[f hS‘( ZS‘VW^ VdkX [‘( W‘ V[W hWdhSSdV[Y[‘Y( g[fhaWd W‘ [‘haWd hS‘ a‘iWff[YW

ViW^__[VVW^e*

=[W OWf ab V[W Naad]a_[‘Y W‘ ;WZS‘VW^[‘Y hS‘ =iW^_SXZS‘]^[]ZW[V %OWf ., hS‘

-55.& _SS] haade[W‘[‘Y h[d V[W hWdike[‘Y hS‘$ ‘ bWdeaa‘ h[d TWZS‘VW^[‘Y W‘ ab^W[V[‘Y

[‘ $‘ YWdWY[efdWWdVW TWZS‘VW^[‘YeW‘fdg_( [‘V[W‘ V[f [‘ V[W bWdeaa‘ eW W[W TW^S‘Y( [‘ ek

SXZS‘]^[]We eW TW^S‘Y( aX [‘ V[W YW_WW‘e]Sb eW TW^S‘Y eag iWWe a_ ea [W_S‘V [‘ $‘

TWZS‘VW^[‘YeW‘fdg_ SS‘ fW Zag* =[W OWf ab V[W ;WZWWd hS‘ FWV[ek‘W W‘ NWdiS‘fW

KfaiiW %OWf -,- hS‘ -521& iWWd( TWZW^e V[W TWZWWd aad V[W iWff[YW YWTdg[] hS‘

 
 
 



_WV[e[‘S^W efaiiW _Wf SXZS‘]^[]ZW[Vehad_W‘VW bafW‘e[SS^ W‘ haadiSSdVWe h[d V[W

hWde]SXX[‘Y hS‘ _WV[ek‘W*

=iW^_e aX egTefS‘eW iadV YWiaa‘^[] [‘ fiWW ]SfWYad[WW [‘YWVWW^( ‘SS_^[] iWff[YW W‘

a‘iWff[YW _[VVW^e %JabWd ;Sdf^Wff( -55- 62&* =[W [‘VW^[‘Y hS‘ egTefS‘eW [‘ iWff[YW W‘

a‘iWff[YW ]SfWYad[WW( ]S‘ V[W [‘Vdg] e]Wb VSf e^WYe a‘iWff[YW egTefS‘eW

SXZS‘]^[]ZW[Vehad_W‘V W‘ YWhSSd^[] [e( fWdik^ hWde]W[W eaadfW iWff[YW aad)V[W)

faa‘TS‘])_[VVW^e W‘ haade]d[X_WV[]Se[W ‘Wf ea YWhSSd^[] W‘ SXZS‘]^[]ZW[Vehad_W‘V Se

a‘iWff[YW _[VVW^e ]S‘ iWWe %@aaVW( -55/6 -2.&*

KgTefS‘e_[eTdg[] ]S‘ Vge a‘VWde]Sf iadV a_VSf $‘ Ydaaf hWde]W[VW‘ZW[V _[VVW^e

iWff[Y hWd]dkYTSSd [e* NWdS^ V[W YW‘WWeZWWd ZWf hdk^[] faWYS‘Y faf iWff[YW _[VVW^e VWgd

haade]d[XfW h[d W[W YWTdg[] W‘ _S]^[]W hWd]dkY[‘Y hS‘ _[VVW^e Tk XSd_SeWgf[WeW

_SSfe]SbbkW %<Zd[ef[W( JaeW‘ # ;W^^[‘( -5546 -.1/&*

/*1 GSe[a‘S^W iWfYWi[‘Y fW‘ SS‘e[W‘ hS‘ V[W YW‘WWeZWWd W‘

egTefS‘eSXZS‘]^[]ZW[V

@WW‘ _WV[]ge _SY bdS]f[eWWd ea‘VWd VSf Zk aX ek YWdWY[efdWWd [e ]dSYfW‘e V[W OWf ab

@Wea‘VZW[VeTWdaWbW %OWf 12 hS‘ -530& ‘[W* =[W [‘ZagV hS‘ V[W iWf TWZW^e ]adf^[]e

V[W ha^YW‘VW6

o =[W VaW^efW^^[‘Ye h[d V[W JSSV hS‘ @Wea‘VZW[VeTWdaWbW hS‘ Kg[V):Xd[]S( V[W JSSV

eW _SYfW W‘ ek ]a‘ef[fge[W(

o S[^W SebW]fW dS]W‘VW haadhWdW[efWe h[d ab^W[V[‘Y W‘ ]iS^[X[]Se[We hWdW[e h[d

dWY[efdSe[W(

o aadfdWV[‘Ye VWgd a‘YWdWY[efdWWdVW bWdea‘W( W‘

o V[ee[b^[‘WdW _SYfW hS‘ V[W IdaXWee[a‘W^W JSVW*

JWYg^Se[We ]dSYfW‘e V[W OWf ab @Wea‘VZW[VeTWdaWbW %OWf 12 hS‘ -530& TWfdWXXW‘VW

V[W SS‘YWfSefW hS‘ efgVW‘fW W‘ bdS]f[ek‘e [e YWVgdW‘VW V[W \SSd .,,- VWgd V[W

F[‘[efWd hS‘ @Wea‘VZW[V YWbda_g^YWWd*

 
 
 



=[W dWYg^Se[We TWZW^e V[W _SYfW W‘ iWd]eSS_ZWVW hS‘ V[W @Wea‘VZW[Ve]a_[fWW _Wf

TWfdW]][‘Y faf YW‘WWeZWdW iSf YWefdW_V TWh[‘V iadV* =[W TWe^g[fW iSf V[W

@Wea‘VZW[Ve]a_[fWW ]S‘ ‘WW_( [e eaae ha^Y6

o =[W ]a_[fWW _aWf TWh[‘V aX V[W Va]fWd aX efgVW‘f hS‘iWW ek aX ZSSd ^[YYSS_^[]W

aX YWWefWefaWefS‘V YWefdW_V [e aX ‘[W*

o B‘V[W‘ V[W @Wea‘VZW[Ve]a_[fWW TWh[‘V VSf V[W efgVW‘f aX Va]fWd iWW‘e $‘

C[YYSS_^[]W aX YWWefWefaWefS‘V YWefdW_V [e( _aWf aadiWWY iadV aX V[W efgVW‘f

aX Va]fWd eW dWY[efdSe[W W‘ V[W g[faWXW‘[‘Y hS‘ ek aX ZSSd TWdaWb haadiSSdVW^[]

TWZaadf fW iWWe fWd i[^^W hS‘ V[W TWe]Wd_[‘Y hS‘ bSe[W‘fW aX [‘ ek aX ZSSd W[W

TW^S‘Y W‘ iSf V[W SSdV hS‘ V[W haadiSSdVWe _aWf iWWe*

o B‘V[W‘ V[W ]a_[fWW _WW‘ V[f [e a‘ha^VaW‘VW a_ haadiSSdVWe fW‘ abe[YfW hS‘

bdS]f[eWd[‘Y W‘ dWY[efdSe[W ab fW BW( ]S‘ V[W @Wea‘VZW[Ve]a_[fWW TWe^g[f a_ V[W

dWY[efdSe[W hS‘ V[W efgVW‘f aX YW‘WWeZWWd ab fW e]adf W‘ iSf V[W fkVbWd] hS‘

abe]adf[‘Y W‘ V[W haadiSSdVWe _aWf iWWe*

o =[W haadiSSdVWe iSf V[W @Wea‘VZW[Ve]a_[fWW ]S‘ ab^W( ]S‘ V[W ha^YW‘VW

[‘e^g[f6

a NaadiSSdVWe [‘eS]W ek aX ZSSd efSfge Se YWdWY[efdWWdVW bWdeaa‘(

a V[W C[YY[‘Y W‘ a_hS‘Y hS‘ ek aX ZSSd bdS]fk](

a faWefW__[‘Y a_ eW]WdW YWe]WVg^WWdVW _[VVW^e fW ZS‘fWWd( eaae V[W SS‘]aab(

a hWd]dkY[‘Y( Zag( YWTdg[]( faWV[W‘( haade]dkX( TWefW^( haade[W‘[‘Y aX TWe[f hS‘ W‘[YW

aX S[^W _[VVW^e YW^ke ]dSYfW‘e V[W OWf ab V[W ;WZWWd hS‘ FWV[ek‘W W‘ NWdiS‘fW

KfaiiW %OWf -,- hS‘ -521&(

a V[W hWdTaV ab V[W YWTdg[] aX _[eTdg[] hS‘ SXZS‘]^[]ZW[Vehad_W‘VW _[VVW^e YW^ke [‘

V[W JWYg^Se[We hS‘ V[W OWf ab V[W Naad]a_[‘Y W‘ ;WZS‘VW^[‘Y hS‘

=iW^_SXZS‘]^[]ZW[V %OWf ., hS‘ -55.&(

a V[W hWdeW]Wd[‘Y W‘ hWd]dkY[‘Y hS‘ TWZS‘VW^[‘Y W‘ dWZST[^[fSe[W hS‘ V[W SS‘YWfSefW

efgVW‘f aX YW‘WWeZWWd( W‘

a V[W hWd]dkY[‘Y hS‘ faWe[Y aad V[W YWe][]fZW[V a_ fW bdS]f[eWWd W‘ iWd]hWdd[Yf[‘Y hS‘

V[W SS‘YWfSefW efgVW‘f aX YW‘WWeZWWd*

 
 
 



NaadiSSdVWe iSf VWgd V[W @Wea‘VZW[Ve]a_[fWW YWefW^ iadV( [e a‘VWdiadbW SS‘

hWde^SW VWgd V[W TWfda]]WfWdSbWgf W‘+aX faWe[YZagWdiSf SS‘ V[W @Wea‘VZW[Ve]a_[fWW

haadYW^W _aWf iadV W‘ ZWde[W‘[‘Y hS‘ V[W bae[e[W hS‘ W^]W YW‘WWeZWWd _aWf fW‘

_[‘efW W^]W Vd[W \SSd YWe][WV* ?[Yggd - faa‘ V[W eS_WefW^^[‘Y hS‘ V[W FWV[WeW

W‘LS‘VZWW^]g‘V[YW ;WdaWbeSSV hS‘ Kg[V):Xd[]S W‘ V[W b^W] hS‘ V[W

@Wea‘VZW[Ve]a_[fWW [‘ V[W efdg]fggd*
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'$($% /IE DEFIMIQIE TAM DIE AAMGERAQRE GEMEEQHEEP IM DIE PEGSKAQIEQ TAM DIE

BERPNJJE UERGEUIMG$

=[f [e TW^S‘Yd[] a_ V[W fWd_ !SS‘YWfSefW! fW‘ abe[YfW hS‘ $‘ YW‘WWeZWWd fW VWX[‘[WWd

W‘ fW hWdefSS‘* $‘ OWd]YdaWb hS‘ V[W B‘fWd[_ GSe[a‘S^W FWV[WeW W‘ LS‘VZWW^]g‘V[YW

;WdaWbedSSV hS‘ Kg[V):Xd[]S %-552& ZWf $‘ hWde^SY abYWefW^ [‘eS]W V[W ZS‘fWd[‘Y hS‘

SS‘YWfSefW efgVW‘fW( YW‘WWeZWdW W‘ fS‘VZWW^]g‘V[YW bdS]f[ek‘e* =[W iWd]YdaWb ZWf

V[W SS‘YWfSefW YW‘WWeZWWd eaae ha^Y YWVWX[‘[WWd6 $‘ IWdeaa‘ YWdWY[efdWWd ha^YW‘e V[W

OWf ab @Wea‘VZW[VeTWdaWbW %OWf 12 hS‘ -530&( ]S‘ a_ V[W ha^YW‘VW dWVWe

SS‘YWfSe TWh[‘V iadV6

o :e V[W bWdeaa‘ hWdefS‘VW^[] aX B[YYSS_^[] [‘ ea $‘ _SfW a‘TW]iSS_ YWiadV ZWf VSf

V[f [‘ V[W abW‘TSdW TW^S‘Y ‘SVW^[Y eag iWWe a_ Zad‘ aX ZSSd faW fW ^SSf a_ hWdVWd

fW bdS]f[eWWd(

o Se V[W bWdeaa‘ a‘YWe][] YWiadV ZWf a_ $‘ YW^kefW egTefS‘e aX efaX fW ]S‘ ]aab( fW

hWd]dk( SS‘ fW Zag( fW YWTdg[]( faW fW V[W‘( haad fW e]dkX( fW TWefW^( fW hWde]SX( aX fW

TWe[f(

o Se V[W bWdeaa‘ $‘ egTefS‘e aX efaX eaae YW‘aW_ [‘ V[W had[YW bSdSYdSSX h[d S‘VWd

VaW^W[‘VWe SS‘iW‘V( TWZS^iW Se $‘ YW‘WWe_[VVW^( YWTdg[]( TWe[f( haade]dkX(

faWV[W‘ aX hWde]SX W‘( ^SSefW‘e(

o SS‘ V[W YWTdg[] hS‘ V[W efaX aX egTefS‘e hWde^SSX YWdSS] ZWf*

?[e[WeW e[W]fWfaWefS‘VW aX hWdefWgd[‘Ye(

YWWefW^[]W e[W]fWfaWefS‘VW aX hWdefWgd[‘Ye(

SS‘fSef[‘Y Se YWha^Y hS‘ egTefS‘e_[eTdg[] aX )SXZS‘]^[]ZW[V(

$‘ ]a_T[‘Se[W hS‘ TaYW‘aW_VW bdaT^W_W

W‘( SS‘fSef[‘Y [‘ aadVWW^ehWd_aW aX Wf[WeW YWVdSY [‘eS]W bSe[W‘fWeadY Se

YWha^Y hS‘ TaYW‘aW_VW bdaT^W_W*

‘ H‘_[VVW^^[]W hdSSY iSf Tk V[W ‘ShadeWd a‘fefSS‘( [e iSf V[W hWde][^ fgeeW‘

SS‘YWfSefW( a‘TWhaWYVW W‘ a‘Wf[WeW YWVdSY Tk YW‘WWeZWdW [e*

 
 
 



=[W iWd]YdaWb hS‘ V[W B‘fWd[_ GSe[a‘S^W FWV[WeW W‘ LS‘VZWW^]g‘V[YW ;WdaWbedSSV

hS‘ Kg[V):Xd[]S %-55261)2& ZWf V[W ha^YW‘VW a‘VWde]W[V fgeeW‘ V[W YW‘aW_VW

TWYd[bbW YW_SS]6

o =[W SS‘YWfSefW YW‘WWeZWWd [e ‘[W [‘ efSSf a_ _Wf dWVW^[]W hSSdV[YZW[V W‘

hW[^[YZW[V fW bdS]f[eWWd ‘[W( hS‘iWW $‘ X[e[W]W W‘+aX YWWefW^[]W e[W]fW aX

eMTefS‘eSXZS‘]^[]ZW[V* =[f i[^ eS VSf X[e[W]W W‘+aX YWWefW^[]W SS‘fSef[‘Y aX

egTefS‘e_[eTdg[] V[W bWdeaa‘ eW TW]iSS_ZW[V( aadVWW^ehWd_aW W‘ iWd]hWdd[Yf[‘Y

SXfW]fWWd*

o =[W a‘Wf[WeW YW‘WWeZWWd hWda‘fSYeSS_ VaW^TWige W‘ _Wf V[W ‘aV[YW ]W‘‘[e V[W

Xg‘VS_W‘fW^W ‘ad_W hS‘ abfdWVW fWW‘aad S‘VWdW( hWdS^ fWW‘aad ek bSe[W‘fW*

o =[W a‘TWhaWYVW YW‘WWeZWWd [e a‘]g‘V[Y W‘+aX V[W YWbSefW hSSdV[YZWVW a‘fTdWW]

a_ ek iWd] fW VaW‘7 V[W bWdeaa‘ [e VS‘ ‘[W YWefdW_V ‘[W* ;WhaWYVZW[V TWZW^e V[W

TWe][]][‘Y aad ha^VaW‘VW ]W‘‘[e W‘ YWbSefW hSSdV[YZWVW*

GS SS‘^W[V[‘Y hS‘ V[W iWd]YdaWb %-55263& eW haadefW^^W W‘ ike[Y[‘Ye fW‘ abe[YfW hS‘

aadebda‘]^[]W iWfYWi[‘Y [‘eS]W V[W SS‘YWfSefW YW‘WWeZWWd( [e VSSd $‘

]^W_hWde]g[i[‘Y [‘ V[W ;WdaWbedSSV eW TW^W[V hS‘ Ydaaf^[]e $‘ efdSXdWYfW^[]W

g[fYS‘Yebg‘f ‘S $‘ Tk]a_W‘VW Xa]gebg‘f hS‘ TWZS‘VW^[‘Y W‘ dWZST[^[fSe[W hS‘

bWdea‘W _Wf YWefdW_VZWVW( [‘ Zg^^W W[W TW^S‘Y W‘ [‘ V[W TW^S‘Y hS‘ Zg^^W bSe[W‘fW*

/*1 . =[W aadWW‘]a_e faf ef[^eikW %! Ua‘eb[dSUk aX e[^W‘UW!& fWW‘aad V[W

hWdS‘fiaadVW^[]ZW[V h[d SS‘_W^V[‘Y hS‘ $‘ SS‘YWfSefW YW‘WWeZWWd*

Hb [‘fWd‘Se[a‘S^W W‘ ‘Se[a‘S^W h^S] ZWf V[W eaYW‘SS_VW aadWW‘]a_e faf ef[^eikW

%!Ua‘eb[dSUk aX e[^W‘UW!& fgeeW‘ ]a^^WY[S^W YW‘WWeZWdW [‘ Ydaaf _SfW V[W g[fiWd][‘Y VSf

SS‘YWfSefW YW‘WWeZWdW ‘[W SS‘YW_W^V iadV ‘[W %EW‘e # NS‘ VWdOSB-553T6-0&* =[W

g[fVdg]][‘Y !Ua‘eb[dSUk aX e[^W‘UW! ZWf TWfdW]][‘Y ab V[W a‘i[^^[YZW[V W‘ Zg[iWd[‘Y hS‘

YW‘WWeZWdW a_ $‘ SS‘YWfSefW ]a^^WYS Tk V[W @Wea‘VZW[Ve) ]a_[fWW SS‘ fW _W^V*

 
 
 



Faa‘f^[]W dWVWe iSSda_ YW‘WWeZWdW ‘[W $‘ SS‘YWfSefW ]a^^WYS eag SS‘_W^V ‘[W( ]S‘

a‘VWd S‘VWdW iWWe6 hdWWe h[d e[h[W^W W[eW( ]a‘Xda‘fSe[W ab bWdeaa‘^[]W h^S] VWgd V[W

]a^^WYS( hdWWe a_ TWe]g^V[Y fW iadV hS‘ ]iSSVi[^^[YZW[V fWW‘aad $‘ ]a^^WYS( X[‘S‘e[W^W

hWd^[WeW iSf YW^k ]S‘ iadV W‘ $‘ a‘i[^^[YZW[V a_ Tk V[W bWdeaa‘^[]W eS]W hS‘$ ‘ S‘VWd

bWdeaa‘ TWfda]]W fW dSS] %B‘fWd[_ GSe[a‘S^W FWV[WeW W‘ LS‘VZWW^]g‘V[YW

;WdaWbedSSV hS‘ Kg[V):Xd[]S( -5526 -/&*

:e YWha^Y hS‘ V[W aadWW‘]a_e faf ef[^eikW iadV TS[W SS‘YWfSefW YW‘WWeZWdW ‘[W

SS‘YW_W^V ‘[W* ;S[W SS‘YWfSefW YW‘WWeZWdW iadV aa] WWde [‘ $‘ TS[W ^SSf efSV[g_

SS‘YW_W^V iS‘‘WWd Zg^^W bdaT^W_Sf[W]( hS‘ iSffWd SSdV aa] S[( WdYW SX_Wf[‘Ye

SS‘YW‘WW_ ZWf* B‘ ^S‘VW eaae :gefdS^[W W‘ [‘ eW]WdW efSfW hS‘ V[W NK: [e VSSd

TWbSS^VW _SSfdWW^e YWfdWXiSf V[W hWdS‘fiaadVW^[]ZW[V a_ $‘ SS‘YWfSefW YW‘WWeZWWd

SS‘ fW _W^V( SS‘ YW‘WWeZWdW abVi[‘Y*

Kg[V):Xd[]S [e $‘ ^S‘V iSSd TS[W bSe[W‘fW ‘[W aad V[W hWd_aW( WdhSd[‘Y aX _[VVW^W

TWe][] a_ Zg^^W fWW‘ a‘TWhaWYVZW[V W‘ a‘hW[^[YW S]e[We hS‘ YW‘WWeZWdW fW TWe]Wd_

‘[W W‘ VSSda_ [e YWbSefW _SSfdWW^e a_ V[W SS‘YWfSefW YW‘WWeZWWd fW ZS‘fWWd( VWe fW

_WWd ‘aaVeSS]^[] W‘ dW^WhS‘f %B‘fWd[_ GSe[a‘S^W FWV[WeW W‘ LS‘VZWW^]g‘V[YW

;WdaWbedSSV hS‘ Kg[V):Xd[]S( -5526-0&*

=[W @Wea‘VZW[Ve]a_[fWW i[^ Vge ha^YW‘e $‘ TW^W[V abfdWW iSf TWZaad^[]W W‘ hW[^[YW

bSe[W‘fW) eadY hWdeW]Wd( V[W SS‘YWfSefW efgVW‘f aX YW‘WWeZWWd [‘ $‘ hdaWW efSV[g_

[VW‘f[X[eWWd W‘ TWZS‘VW^[‘Y aX dWZST[^[fSe[W hS‘ V[W bWdeaa‘ TWiWd]efW^^[Y W‘ i[^ aa]

ebWe[X[W]W efSbbW VaW‘ a_ V[W aadWW‘]a_e hS‘ ef[^eikW fW hWdTdWW] W‘ V[W

SS‘_W^V[‘Y hS‘ SS‘YWfSefW YW‘WWeZWdW fW TWhadVWd*

=[W ;WdaWbedSSV eS^ $‘ Wf[WeW dWW^ hSeefW^ VSf( SS‘YWe[W‘ V[f V[W b^[Y [e hS‘

YW‘WWeZWdW a_ $‘ _aa‘f^[] SS‘YWfSefW YW‘WWeZWWd fW dSbbadfWWd( V[W bWdeaa‘ iSf V[W

_aa‘f^[]W SS‘YWfSefW YW‘WWeZWWd( fWW‘ e[h[W^W W[eW W‘ ‘WYSf[WiW YWha^YW YWhdkiSSd

iadV*

 
 
 



=[W ;WdaWbedSSV i[^ aa] a‘Wf[WeW dWW^ hSeefW^ iSf V[W efgVW‘f aX YW‘WWeZWWd eW^X eS^

hWdb^[Y a_ Zad‘ Tk V[W ;WdaWbedSSV SS‘ fW _W^V [‘ YWhS^ hS‘ SS‘YWfSefZW[V* =[W VaW^

hS‘ V[W @Wea‘VZW[Ve]a_[fWW [e VS‘ ‘[W efdSXdWYfW^[] ab fW fdWW ‘[W( _SSd a_ V[W

SS‘YWfSefW YW‘WWeZWWd fW TWefggd [‘ TW^S‘Y hS‘ bSe[W‘fWeadY W‘ h[d Zad‘ V[W ‘aV[YW

TWZS‘VW^[‘Y aX dWZST[^[fSe[W fW ^SSf a‘VWdYSS‘ %B‘fWd[_ GSe[a‘S^W FWV[WeW W‘

LS‘VZWW^]g‘V[YW ;WdaWbedSSV hS‘ Kg[V):Xd[]S( -5526-0)-1&*

/*2 KS_WhSff[‘Y

KgTefS‘e_[eTdg[] W‘ )SXZS‘]^[]ZW[V [en‘ g‘[hWdeW^W hWde]k‘eW^ W‘ WW‘ hS‘ V[W _WWe

S]fgW^W bdaT^W_W hS‘ a‘e fkV* IdaXWee[a‘W^W TWdaWbeYdaWbW eaae a‘VWd S‘VWdW V[W

_WV[WeW TWdaWb( _Wf ebWe[X[W]W hWdike[‘Y ‘S YW‘WWeZWdW( [e aa] ‘[W YWhdkiSSd hS‘

egTefS‘e_[eTdg[] W‘ )SXZS‘]^[]ZW[V ‘[W*

=[W _WWefW ^S‘VW iadV ab W]a‘a_[WeW( _SSfe]Sb^[]W( YWea‘VZW[VeadY W‘ ba^[f[W]W

h^S] YWdSS] VWgd V[W hWde]k‘eW^ hS‘ egTefS‘e_[eTdg[] W‘ )SXZS‘]^[]ZW[V* =SSd iadV

\SSd^[]e TWdW]W‘ iSf V[W [_bS] hS‘ egTefS‘e_[eTdg[] W‘ )SXZS‘]C[]ZW[V ab hWdS^ V[W

W]a‘a_[W hS‘ a‘ ^S‘V [e* Kg[V):Xd[]S [e YWW‘ g[fea‘VWd[‘Y ‘[W W‘ ZWf aa] _Wf g‘[W]W
((m()

Tk]a_W‘VW XS]fadW fW ]S_bW iSf V[W hWde]k‘eW^ hS‘ egTefS‘e_[eTdg[] W‘ )

SXZS‘]^[]ZW[V ‘aY _WWd ]a_b^[eWWd* KgTefS‘e_[eTdg[] W‘ )SXZS‘]^[]ZW[V ]d[‘Y WYfWd

ikWd g[f W‘ dSS] g[fW[‘VW^[] YWe[‘‘W W‘ [‘V[i[VgW V[dW]* =[W iWd]^[]W a_hS‘Y hS‘

egTefS‘eSXZS‘]^[]ZW[V [e _aW[^[] TWbSS^TSSd W‘ ]S‘ hWW^ WdYWd iWWe Se iSf dWWVe

TW]W‘V [e*

KgTefS‘eSXZS‘]^[]ZW[V a‘VWd YW‘WWeZWdW [e a‘]a‘fdahWde[W^W a‘VWdiWdb* KfSf[ef[W]W

aad V[W fW‘VW‘eW hS‘ egTefS‘eSXZS‘]^[]ZW[V a‘VWd YW‘WWeZWdW [e ‘[W S^YW_WW‘

TW]a_TSSd ‘[W W‘ V[W iWd]^[]W a_hS‘Y [e dW^Sf[WX a‘TW]W‘V*

M[f V[W TWe][]TSdW dWeg^fSfW hS‘ ‘Shade[‘Y T^k] V[f WYfWd Vg[VW^[] VSf V[W YW‘WWeZWWd

_WWd T^aafYWefW^ ]S‘ iWWe SS‘ egTefS‘e_[eTdg[] W‘ )SXZS‘]^[]ZW[V iWW‘e g[fWd_Sf[YW

W‘ g‘[W]W efdWeeadW W[W SS‘ V[W TWdaWbeYdaWb*

 
 
 



=[W ab^W[V[‘Y Se YW‘WWeZWWd [e hWW^W[eW‘V* =[W YW‘WWeZWWd ZWf aa] _S]^[]WdfaWYS‘Y

faf _[VVW^e Se V[W TdWW bgT^[W]( iSf aa] $‘ da^ ]S‘ ebWW^ [‘ egTefS‘eSXZS‘]^[]ZW[V*

NWde]W[W iWffW dS]W‘VW ViW^__[VVW^e W‘+aX egTefS‘eW [e ab ‘Se[a‘S^W h^S] hS‘

]dSY* OWfYWi[‘Y VWW^ ViW^__[VVW^e [‘ iWff[YW W‘ a‘iWff[YW ]SfWYcd[WW [‘*

Dd[_[‘W^W aadfdWV[‘Ye ]S‘ aa] $‘ ‘agW hWdTS‘V ZW _Wf ViW^__[VVW^e* =SSd [e aa]

iWfYWi[‘Y aad hWdike[‘Y h[d TWZS‘VW^[‘Y hS‘ bWdea‘W _Wf egTefS‘eSXZS‘]^[]ZW[V*

$‘ @W‘WWeZWWd ]S‘ e^WYe bdS]f[eWWd Se Zk YWdWY[efdWWd [e ]dSYfW‘e V[W OWf ab

@Wea‘VZW[VeTWdaWbW %OWf 12 hS‘ -530&* =[W @Wea‘VZW[Ve]a_[fWW T[‘‘W V[W

FWV[WeW W‘ LS‘VZWW^]g‘V[YW ;WdaWbedSSV ZWf [‘ -552 TWY[‘ Xg‘]e[a‘WWd* =[W

]a_[fWW ZS‘fWWd V[W SS‘YWfSefW YW‘WWeZWWd iSf Se YWha^Y hS‘ $‘ X[e[WeW W‘+aX

be[Y[Sfd[WeW e[W]fWfaWefS‘V aX hWdefWgd[‘Y aX egTefS‘eSXZS‘]^[]ZW[V aX $‘ ]a_T[‘Se[W

hS‘ V[W XS]fadW a‘TW]iSS_ YWdSS] ZWf W‘ ‘[W ek iWd] ‘S iW‘eW ]S‘ g[fhaWd ‘[W*

=[W @Wea‘VZW[Ve]a_[fWW BW Zad‘ VSSdab faW a_ V[W SS‘YWfSefW YW‘WWeZWWd fW

TWefggd W‘ TWZg^beSS_ fW iWWe _Wf TWZS‘VW^[‘Y aX dWZST[^[fSe[W( WWdVWd a_

efdSXdWYfW^[] ab fW fdWW* =[W ]a_[fWW _aWf WYfWd aa] V[W TW^S‘YW W‘ hW[^[YZW[V hS‘

bSe[W‘fW [‘ SY ‘WW_ W‘ [e Tk _SYfW a_ TWbWd][‘YW ab fW BW W‘+aX haadiSSdVWe fW efW^

fW‘ abe[YfW hS‘ bdS]f[eWd[‘Y W‘ [‘ g[fWdefW YWhS^^W V[W YW‘WWeZWWd eW dWY[efdSe[W fW

]S‘eW^^WWd* =[W @Wea‘VZW[Ve]a_[fWW [‘ Kg[V):Xd[]S ZS‘VW^ hWdS^ _Wf V[W

egTefS‘eSXZS‘]^[]W YW‘WWeZWWd( iSf Se SS‘YWfSe TWe]ag iadV* $‘ =g[VW^[]W

a‘VWde]W[V iadV YW_SS] fgeeW‘ SS‘YWfSefZW[V( a‘TWhaWYVZW[V W‘ a‘Wf[WeW YWVdSY*

$‘ @daaf bdaT^WW_ iSSd_WW V[W @Wea‘VZW[Ve]a_[fWW fW ]S_bW ZWf( [e V[W Ua‘eb[dSUk

aX e[^W‘UW!( V[W aadWW‘]a_e hS‘ ef[^eikW( iSf _WWTd[‘Y VSf YW‘WWeZWdW _W]SSd ‘[W

eS^ SS‘_W^V [‘V[W‘ SS‘YWfSefZW[V fWW‘iaadV[Y [e ‘[W*

B‘ V[W ha^YW‘VW ZaaXefg] iadV V[W egTefS‘eSXZS‘]^[]W YW‘WWeZWWd TWebdWW]( iSf

[‘e^g[f V[W be[YaV[‘S_[WeW XS]fadW TWfda]]W Tk V[W TWdaWbeV[‘S_[]S hS‘ V[W

egTefS‘eSXZS‘]^[]W YW‘WWeZWWd W‘ V[W bdaX[W^ hS‘ V[W egTefS‘eSXZS‘]^[]W

YW‘WWeZWWd*

 
 
 



KgTefS‘eSXZS‘]^[]ZW[V [e haadZWW‘ TWe]ag Se $‘ fW‘VW‘e iSf Tk _[‘VWdZW[VeYdaWbW(

_ge[U[( Z[bb[We W‘ g[fYWiadbW‘We hS‘ V[W eS_W^Wi[‘Y haad]a_* =[W bgT^[W] [‘ V[W

S^YW_WW‘ [e Zg[iWd[Y a_ fW Wd]W‘ VSf egTefS‘eSXZS‘]^[]ZW[V aa] Tk bWdea‘W ]S‘

haad]a_ iSf a‘e _aWf hWdhaWd( TWe]Wd_( _WV[We hWdeadY W‘ TWZS‘VW^ %ASSU] #

AgYZWe( -5456j[&* =[W [VWW VSf bWdea‘W [‘ V[W YWea‘VZW[VeTWdaWbW( iSf V[]iW^e

TW^S‘Yd[]W W‘ ^WiW‘e[‘YdkbW‘VW TWe^g[fW aad _W‘eW _aWf ‘WW_( ‘

egTefS‘eSXZS‘]^[]ZW[VebdaT^WW_ ]S‘ ZW( e]Wb $‘ YWhaW^ hS‘ a‘hW[^[YZW[V W‘

T^aafefW^^[‘Y( iSSdSS‘ ‘[W_S‘V dWYf[Y i[^ V[‘] ‘[W* ASSU] # AgYZWe %-5456j[[& _SS] V[W

ha^YW‘VW efW^^[‘Y aad V[W ZagV[‘Y hS‘ V[W bgT^[W]6 !LZW YW‘WdS^ bgT^[U ZSe S^ea TWW‘

g‘i[^^[‘Y fa SUUWbf fZSf fZaeW iZa USdW Xad afZWde ZShW Zg_S‘ ^[_[fSf[a‘e S‘V _Sk S^ea

‘WWV ZW^b fZW_eW^hWe!(

=[W YWea‘VZW[VeTWdaWbW TWe]ag Zg^^W [‘ V[W S^YW_WW‘ Se a‘SS‘YWdSS] VWgd

eMTefS‘eSXZS‘]^[]ZW[V* ASSU] # AgYZWe %-5456 j[[& _Wd] fWdWY ab6 !;WUSgeW fZW[d

WVgUSf[a‘ S‘V fdS[‘[‘Y [‘ef[^^e [‘ fZW_ fZW WjbWUfSf[a‘ fZSf fZWk bdah[VW USdW fa afZWde(

fZSf fZWk TW bZke[US^^k( _W‘fS^^k S‘V W_af[a‘S^^k efda‘Y g‘VWd Ua‘V[f[a‘e aX eWhWdW

efdWee( S‘V fZWk g‘VWdefS‘V fZW bZke[a^aY[US^ Ua‘eWcgW‘UWe aX VdgY S‘V S^UaZa^

STgeW( ZWS^fZ USdW bdaXWee[a‘S^e TW^[WhW fZWk US‘ Ua‘fda^ fZW[d VdgY geW!( =[W

YWea‘VZW[VeTWdaWbW T^k] $‘ hS^e YWhaW^ hS‘ eW]gd[fW[f h[d Zg^^W eW^X fW e]Wb VWgd fW Y^a

]W‘‘[e( ab^W[V[‘Y W‘ hSSdV[YZWVW hdkiSSd $‘ bWdeaa‘ hS‘ egTefS‘eSXZS‘]^[]ZW[V*

 
 
 



OS‘‘WWd $‘ bWdeaa‘ [‘ V[W YWea‘VZW[VeTWdaWb ebWe[X[W] Va]fWde( $‘

egTefS‘eSXZS‘]^[]ZW[VebdaT^WW_ a‘fi[]]W^( [e VSSd hWde]W[W bdaXWee[a‘W^W( iWf^[]W(

eae[S^W( X[‘S‘e[WAW( W_ae[a‘W^W W‘ be[Y[WeW YWha^YW* B‘YdkbW‘VW TWe^g[fW _aWf aa]

YW‘WW_ iadV aad V[W bWdeaa‘ eW TWdaWb W‘ aX Zk ‘aY T[‘‘W V[W YWea‘VZW[VeTWdaWb

]S‘ bdS]f[eWWd* ESSeYW‘aW_VW efW^^[‘Y ZWf TWfdW]][‘Y ab V[W d[e[]a iSf V[W bWdeaa‘ ]S‘

[‘Zag h[d V[WYW‘W SS‘ i[W Zk aX ek $‘ V[W‘e ^WiWd( _SSd aa] V[W d[e[]a iSf hWdVWdW

TWaWXW‘[‘Y hS‘ ek TWdaWb h[d Za_ Se bWdeaa‘ [‘ V[W bdaeWe hS‘ ZWdefW^ hS‘

egTefS‘eSXZS‘]^[]ZW[V [‘Zag*

ASSU] # AgYZWe %-5456jh& _SS] V[W ha^YW‘VW efW^^[‘Y iSf ‘ShadeWd a‘VWdefWg‘6 !LZW

egUUWeeXg^ dWUahWdk aX S‘k egTefS‘UW)VWbW‘VW‘f bWdea‘ dWcg[dWe S Ua‘f[‘gg_ aX USdW

fZSf _WWfe fZW bSdf[Ug^Sd ‘WWVe aX fZSf bWdea‘!* H_ $‘ WXXW]f[WiW V[W‘e SS‘ V[W

YW‘WWeZWWd fW ]S‘ ^WiWd( T[‘‘W V[W hW^V hS‘ egTefS‘eSXZS‘]^[]ZW[V( iadV $‘ VWWY^[]W

]W‘‘[e W‘ TWYd[b hS‘ V[W TWdaWbeV[‘S_[]S hS‘ V[W YW‘WWeZWWd hWd^S‘Y( SS‘YWe[W‘ V[f

$‘ [‘fWdYdS^W VWW^ hS‘ ekXg‘]e[a‘Wd[‘Y Se bWdeaa‘ hWdfWW‘iaadV[Y* GSUW %-5516.& e^g[f

Z[WdTk SS‘ _Wf V[W ha^YW‘VW efW^^[‘Y6 LZW bdaXWee[a‘S^ aXfW‘ bdWeW‘f ebWU[S^ bdaT^W_e

iZ[UZ fZW e][^^WV U^[‘[U[S‘ ‘WWVe fa SbbdWU[SfW!* =[W bdaXWee[a‘W^W bWdeaa‘ _Wf $‘

egTefS‘eSXZS‘]^[]ZW[V efW^ _WWd g[fVSY[‘Ye SS‘ V[W TWZS‘VW^[‘YeabeWf W‘

_SSfe]Sb^[]W iWd]Wd iSSd_WW dW]W‘[‘Y YWZag _aWf iadV*

GSUW %-5516-).& _SS] aa] fWdWY V[W ha^YW‘VW efW^^[‘Y [‘eS]W V[W bdaXWee[a‘W^W

bWdeaa‘ W‘ egTefS‘eSXZS‘]^[]ZW[V6 !LZW bdaXWee[a‘S^ bSf[W‘f XadUWe ge fa dWWjS_[‘W

agd g‘VWdefS‘V[‘Y aX S‘V Sff[fgVWe faiSdV SVV[Uf[a‘* ?ad( ‘ai( iW XSUW S bSf[W‘f ‘af

g‘^[]W agdeW^hWe [‘ ea _S‘k iSke6 TSU]Ydag‘V( fdS[‘[‘Y( Seb[dSf[a‘e( XWSde S‘V [‘ _S‘k

[‘efS‘UWe bWdea‘S^[fk efdgUfgdW* LZW bdaXWee[a‘S^)SUZ[WhW_W‘f)ad[W‘fWV S‘V fkb[US^^k

VWhafWV fa Z[e ad ZWd haUSf[a‘ W‘ST^We ge fa SbbdWU[SfW [‘ TSe TW^[WX Zai fZW fW‘fSU^We

aX SVV[Uf[a‘ UZa]W S‘V bafW‘f[S^^k VWefdak UZSdSUfWd( S_T[f[a‘( SUUa_b^)[eZ_W‘f(

dWbgfSf[a‘( ZWS^fZ( XS_[^k S‘V XgfgdW!*

 
 
 



=[W bdaXWee[a‘W^W bWdeaa‘ _Wf $‘ egTefS‘eSXZS‘]^[]ZW[VebdaT^WW_ ZWdZ[‘‘Wd V[W

fWdSbWgf’., aX _SSfe]Sb^[]W iWd]Wd VSf S[^W bWdea‘W( g[f S[^W TWdaWbeYdaWbW

T^aafYWefW^ [e SS‘ egTefS‘eSXZS‘]^[]ZW[V W‘ VSf egTefS‘eSXZS‘]^[]ZW[V YWW‘

TWdaWbeYdaWb( efSfge aX bdaXWee[a‘S^[fW[f a‘fe[W‘ ‘[W*

B‘ V[W ZaaXefg] iadV hWdVWd SS‘VSY YWYWW SS‘ V[W be[YaV[‘S_[WeW XS]fadW iSf

TWfda]]W [e Tk V[W TWdaWbeV[‘S_[]S hS‘ V[W egTefS‘eSXZS‘]^[]W YW‘WWeZWWd W‘ $‘

be[YaV[‘S_[WeW dSS_iWd] a_ V[W a‘fi[]]W^[‘Y hS‘ egTefS‘eSXZS‘]^[]ZW[V Tk V[W

YW‘WWeZWWd fW hWd]^SSd*

0*. =[W be[YaV[‘S_[WeW XS]fadW TWfda]]W Tk V[W TWdaWbeV[‘S_[]S hS‘ V[W

egTefS‘eSXZS‘]^[]W YW‘WWeZWWd

0*.*- =[W bdaXWee[W hS‘ YW‘WWeZWWd Se agfa‘a_W W‘ g‘[W]W
TWdaWbeYdaWb

@W‘WWe]g‘V[YWe ZWf g‘[W]W ]SdS]fWdW[W‘e]SbbW W[W SS‘ Zg^^W TWdaWb* H_ V[W

hWde]k‘eW^ hS‘ egTefS‘eSXZS‘]^[]ZW[V a‘VWd YW‘WWeZWdW fW TWYdkb( [e V[f WWdefW‘e

‘aaVeSS]^[] a_ $‘ VWWY^[]W ]W‘‘[e fW ZW hS‘ V[W bdaXWee[W W‘ ek iWd]eSS_ZWVW*

>WdefW‘e iadV V[W hdSSY YWhdS6 OSf [e $‘ bdaXWee[W W‘ i[W [e hWdS‘fiaadVW^[] h[d V[W

dWYg^Wd[‘Y W‘ efS‘VSdV[eWd[‘Y hS‘ V[W TWdaWb9 JaeW‘fZS^ %-5516.& _W^V VSf VSSd

S^YW_W‘W WW‘efW__[YZW[V [e aad V[W ]SdS]fWdW[W‘e]SbbW iSSdaad TWdaWbW iSf Se

bdaXWee[a‘WW^ TWefW_bW^ iadV( TWe][]* =[W W[W‘e]SbbW iadV Z[Wd ]adf^[]e eSS_YWhSf6

o $‘ e[efW_Sf[WeW efdg]fggd hS‘ ZaaYefSS‘VW a‘fi[]]W^VW ]W‘‘[e iSf ikV Wd]W‘

iadV(

o efWd] efS‘VSSdVW hS‘ agfa‘a_W( iSf eW^XdWYg^Wd[‘Y( S^fdg![e_W W‘ V[W‘e^WiWd[‘Y

TW]^W_faa‘(

o V[W TWZaWXfW SS‘ W]efW‘e[WiW agfad[fW[f aad ]^[W‘fW TWefSS‘(

o $‘ Vg[VW^[]W TWdaWbe]g^fggd W‘ ]a^^WY[S^W Wf[]Wf [e fWd ebdS]W( W‘

 
 
 



o Wd]W‘‘[‘Y hS‘ efSfge iadV SS‘ V[W bdaXWee[W YWYWW ab ba^[f[W]W( eae[S^W W‘

W]a‘a_[WeW h^S]*

JaeW‘fZS^ %-5516.& _Wd] aa] ab VSf $‘ bdaXWee[W $‘ efdSfWY[W h[d V[W a‘fi[]]W^[‘Y W‘

]a‘fda^W hS‘ $‘ TWbSS^VW _Sd] [e h[d ebWe[S^W V[W‘e^WiWd[‘Y* =SSd TWefSS‘ $‘ _a‘aba^[W

aad TW^S‘Yd[]W ]W‘‘[e W‘ hSSdV[YZWVW W‘ $‘ ZaW eae[S^W ]aS^[e[W a_ $‘ ZaW YdSSV hS‘

agfa‘a_[W fW hWef[Y* =[W _WV[WeW bdaXWee[W [e Vg[VW^[] $‘ haadTWW^V Z[WdhS‘*

=[W _WWe g[fYWTdW[VW efgV[W aad V[W Xg‘]e[a‘Wd[‘Y hS‘ V[W _WV[WeW bdaXWee[W [e VWgd $‘

:_Wd[]SS‘eW eae[a^aaY( >^[af ?dWVea‘( YWVaW‘* Ak Xa]ge ab bdaXWee[a‘W^W _SYfW W‘

agfa‘a_[W hS‘ V[W _WV[WeW bdaXWee[W %JaeW‘fZS^( -5536-,&* Hgfa‘a_[W( iadV Se V[W

eW‘fdS^W ]SdS]fWdfdW] hS‘ V[W _WV[WeW bdaXWee[W TWe]ag W‘ iadV VWgd ‘ agfa‘a_W Tda‘(

V[W efSSf( hWd^WW‘* =[W efSSf YWW V[W bdaXWee[W V[W dWY a_ Za_eW^X fW dWYg^WWd( W‘ V[W fSS]

iadV ab hWde]W[W ikeWe g[fYWhaWd %JaeW‘fZS^( -5536 -,&* =[W bdaeWe hS‘ eW^XdWYg^Se[W ZWf

$‘ Xad_W^W W‘ [‘Xad_W^W ]SdS]fWd %JaeW‘fZS^( -5536 -,&* =[W Xad_W^W _WYS‘[e_We e^g[f [‘6

eW^W]e[W]Wgd[‘Y h[d _WV[WeW ab^W[V[‘Y( efdg]fgdW hS‘ _WV[WeW ab^W[V[‘Y( dWY[efdSe[W(

Xad_W^W V[ee[b^[‘WdW S]f[i[fW[fW W‘ YW^aaXiSSdV[YZW[V* =[W Xad_W^W bdaeWeeW iadV

YWiaa‘^[] VWgd $‘ _WV[WeW dSSV W‘ YWea‘VZW[VeV[W‘efW YWZS‘fWWd* @W‘WWeZWdW [e

hWdTa‘VW SS‘ Xad_W^W dWYg^Se[We iSf bdaXWee[a‘W^W ]aVWe( efS‘VSSdVW h[d _WV[WeW

bdS]f[eWd[‘Y W‘ _WV[WeW Wf[W] [‘e^g[f* =[W ]dSYf[YefW had_ hS‘ eW^XdWYg^Wd[‘Y [e V[W ]d[fWd[S

h[d V[W faW^Sf[‘Y hS‘ ]S‘V[VSfW faf _WV[WeW ab^W[V[‘Y %JaeW‘fZS^( -5536-,&*

Had [‘Xad_W^W had_W hS‘ eW^XdWYg^Wd[‘Y [e _[‘ TW]W‘V W‘ h[‘V YWiaa‘^[] b^SSe SYfWd

YWe^afW VWgdW iSSd YW‘WWeZWdW bdaTWWd a_ bdaT^WW_]a^^WYSe( fW ZS‘fWWd* B‘Xad_W^W

eW^XdWYg^Wd[‘Y( ]a_ YWiaa‘^[] ‘WWd ab V[W ZS‘VZSi[‘Y hS‘ TSe[WeW ‘ad_W hS‘ Wf[WeW W‘

hWdS‘fiaadVW^[]W YWVdSY Se a‘YWe]dWiW dWW^ %JaeW‘fZS^ -55160&*

 
 
 



DW‘_Wd]W‘VW W[W‘e]SbbW hS‘ V[W bdaXWee[a‘W^W YW‘WWeZWWd iSf [‘ SY YW‘WW_ _aWf

iadV iS‘‘WWd VSSd _Wf V[W egTefS‘eSXZS‘]^[]W YW‘WWeZWWd YWZS‘VW^ iadV( [e V[W

ha^YW‘VW %GSUW( -5516.&6

o =[W bdaXWee[a‘W^W YW‘WWeZWWd iadV VWgd V[W YW_WW‘e]Sb VWWY^[] hWdYaWV ab

hWde]W[W _S‘[WdW* =[f e^g[f [‘ efSfge( haaddWYfW W‘ $‘ TaYW_[VVW^VW [‘]a_efW*

o $‘ AaW e[W‘[‘Y hS‘ W[W TW]iSS_ZW[V W‘ WXXW]f[i[fW[f [e WW‘ hS‘ V[W W[W‘e]SbbW

hS‘ ea $‘ bWdeaa‘ W‘ V[W hWd_aW a_ ab ^S‘YfWd_k‘ VaW^efW^^[‘Ye fW Xa]ge

o @WSeeae[WWd _Wf W[W‘e]SbbW hS‘ TW]iSS_ZW[V W‘ VaW^YWd[YfZW[V( [e V[W

W[W‘e]Sb hS‘ g[fZaghWd_aW* ES‘Y W‘ hWW^W[eW‘VW efgV[W\SdW iadV hS‘ V[W

_WV[WeW efgVW‘fW hWdW[e*

o $‘ :‘VWd TW^S‘Yd[]W XS]fad [e $‘ hWdS‘fiaadVW^[]ZW[Ve[‘* IdaXWee[a‘W^W bWdea‘W[e

[‘ V[W S^YW_WW‘ TWfdagTSSd W‘ SS‘hSSd V[W XW[f VSf Zg^^W dW]W‘e]Sb hS‘ TWe^g[fW

_aWf YWW*

o B‘ V[W S^YW_WW‘ i[ V[W bdaXWee[a‘W^W YW‘WWeZWWd02#*%%/_WVW_W‘e ZW^b W‘

efdWWX VSSd‘S a_ YW_WW‘e]SbehWdiSYf[‘YW W‘ W[W hWdiSYf[‘YW fW hWdhg^*

o $‘ B‘fd[‘e[W]W TW^a‘[‘Y h[d V[W bdaXWee[a‘W^W bWdeaa‘ [e V[W ]a‘eWb hS‘

V[W‘e^WiWd[‘Y iSf $‘ YWhaW^ hS‘ bdaXWee[a‘W^W [VW‘f[fW[f W‘ eW]gd[fW[f e]Wb*

ESSefW‘e ]S‘ V[W XW[f VSf V[W bdaXWee[a‘W^W bWdeaa‘ V[W ]WgeW YWZSV ZWf a_ ek

bdaXWee[W( TWdaWb aX daWb[‘Y fW ][We $‘ Tk]a_W‘VW [‘fd[‘e[W]W TW^a‘[‘Y iWWe* =[W

bdaXWee[a‘W^W YW‘WWeZWWd ZWf Vge $‘ YWhaW^ hS‘ TWhdWV[Y[‘Y SS‘YWe[W‘*2#02

VaW^efW^^[‘Ye TWdW[] ZWf( aX Zk $‘ daWb[‘Y hWdhg^ ZWf*

;S[W YW‘WWeZWdW Zg^V[Y V[W g[fYS‘Yebg‘f VWgd J[UW %-5556-3/)-34& abYW_Wd]6

!FS‘k VaUfade VW^gVW fZW_eW^hWe [‘fa fZ[‘][‘Y fZSf fZW[d ]‘ai^WVYW aX VdgYe

ea_WZai bdah[VWe fZW_ i[fZ [__g‘[fk SYS[‘ef SVV[Uf[a‘!* $‘ @W‘WWeZWWd iSf

egTefS‘eSXZS‘]^[] iSe( ZWf V[W ha^YW‘VW efW^^[‘Y YW_SS]6 !B V[V‘$f fZ[‘] [f Uag^V

 
 
 



ZSbbW‘ fa _W ( TWUSgeW B$_ fa e_Sdf( S‘V B ZShW S^^ fZ[e ]‘ai^WVYW* B$_ S g‘[cgW

VaUfad( S Ugf ad fia STahW fZW ShWdSYW U[f[lW‘! %J[UW( -5556-3/)-34&* :e $‘

bdaXWee[a‘W^W bWdeaa‘ ZWf V[W YW‘WWeZWWd V[]iW^e V[W bWdeWbe[W VSf ek

bdaXWee[a‘S^[fW[f W‘ V[W SSdV hS‘ V[W ]WgeW hS‘ ek TWdaWb Zad‘ fWW‘

egTefS‘eSXZS‘]^[]ZW[V TWe]Wd_*

0*.*/ =[W bWdeWbe[W hS‘ YW‘WWeZWdW aad V[W _SS] hS‘ _WV[WeW

XagfW

=[W a‘VWdiWdb hS‘ _WV[WeW XagfW [e $‘ a‘VWdiWdb iSf VWgd _WV[U[ hWd_k(iadV W‘

hWd_kTSdW W‘ a‘hWd_kTSdW XagfW [e _aW[^[] a_ fW VWX[‘[WWd* B‘ V[W efgV[W hS‘

JaeW‘fZS^ %-5536-/& ZWf W]eb^adWd[‘Y da‘Va_ V[W _SS] hS‘ _WV[WeW XagfW TS[W

a‘YW_S] Tk YW‘WWeZWdW g[fYW^a]*

H_ _WV[WeW XagfW fW VWX[‘[WWd [e $‘ Ydaaf g[fVSY[‘Y W‘ VSSd iadV a‘VWde]W[ fgeeW‘

V[W f[bWe XagfW iSf YW_SS] iadV [‘ V[W _WV[WeW ]a‘fW]e( Se6 !>ddade aX

[_b^W_W‘fSf[a‘ S‘V Wddade aX [Y‘adS‘UW! %JaeW‘fZS^( -55164&* ?agfW hS‘

[_b^W_W‘fWd[‘Y TWZW^e XagfW iSf YW_SS] iadV [‘ V[W faWbSee[‘Y hS‘ ]W‘‘[e* ?agfW

]S‘ YW_SS] iadV iWW‘e$ ‘ YWTdW] SS‘ ]W‘‘[e* =[f _aWf WYfWd aa] [‘ V[W ]a‘fW]e hS‘

hWde]^^W‘VW ebWe[S^[fW[fW W‘ ab V[W h^S] hS‘ V[W Va]fWd eW ab^W[V[‘Y TWe]ag iadV*

=[W YW‘WWeZWdW YWdSSVb^WWY [‘ JaeW‘fZS^ %-5536-/& eW efgV[W ZWf aa] V[W fWd_W V[f

i[^ eW !hWd_kTSdW W‘ a‘hWd_kTSdW a‘YW^g]]W! hWd][We( Ta V[W fWd_W !SS‘hSSdTSdW W‘

a‘SS‘hSSdTSdW XagfW!* =[W iaadV]WgeW iWWeb[WW^ dWWVe V[W ]Wd‘ hS‘ V[W VW‘]ikeW

hS‘ V[W bdaXWee[W aad V[W a‘VWdiWdb*

 
 
 



=[W YdW‘e fgeeW‘ hWd_kTSdW W‘ a‘hWd_kTSdW a‘YW^g]]W [e _aW[^[] VWX[‘[WWdTSSd*

?S]fadW eaae _W‘e^[]W TWbWd][‘YW( V[W bSe[W‘f eW^X( V[W e[W]fW eW eS_WefW^^[‘Y(

adYS‘[eSfad[WeW bdaT^W_W( g[fbgff[‘Y W‘ $‘ TW]iS_W Va]fWd hSeYWhS‘Y T[‘‘W $‘ eiS]

TWZS‘VW^[‘YeabeWf( ebWW^ S^_S^ $‘ da^ Tk V[W _SS] hS‘ XagfW %JaeW‘fZS^( -5536-/&*

=[W S^YW_W‘W e[W‘[‘Y hS‘ a‘SS‘hSSdTSdW XagfW T[‘‘W _WV[WeW bdS]fk]( [e Se $‘

Vg[VW^[]W bSfdaa‘ hS‘ hWd]WWdVW V[SY‘aeW W‘+aX TWZS‘VW^[‘Y YWha^Y iadV*

:[YW_W‘W g[febdS]W hS‘ _WV[U[ [e a‘VWd _WWd6 $OW SdW W‘f[f^WV fa _[efS]We SdW‘$f

iW9 OW$dW S^^ hg^‘WdST^W* LZWdW Xad fZW YdSUW aX @aV Ya B dW_W_TWd _S][‘Y fZSf

_[efS]W _keW^X* OW SdW S^^ Zg_S‘! %JaeW‘fZS^( -5516 -,4&* !Bf iag^V TW S_Sl[‘Y [X

S‘k VaUfad Uag^V bgf Z[e ZS‘V a‘ Z[e ZWSdf S‘V eSk6 B ZShW ‘WhWd _SVW S hWdk eWd[age

_[efS]W a‘ Sf ^WSef a‘W aUUSee[a‘! %JaeW‘fZS^( -5516-5&* =[f [e Vg[VW^[] VSf V[W

bWdeWbe[W hS‘ V[W _SS] hS‘ XagfW VWgd YW‘WWeZWdW $‘ YWhaW^ hS‘ bWd_S‘W‘fW

a‘eW]WdZW[V e]Wb W‘ $‘ ‘ad_ hS‘ ‘[W)]d[f[eWd[‘Y fgeeW‘ ]a^^WYSe YW^V VS‘ aa] a_VSf

S^_S^ T^aafYWefW^ [e SS‘ V[W d[e[]a a_ XagfW fW TWYSS‘*

F[^^Wd # FU@aiW‘ %.,,,6522)53/& hWdike ‘S $‘ efgV[W iSSd[‘ a‘VWdZagVW [‘ V[WbfW

YWhaWd [e _Wf YW‘WWeZWdW aad Zg^^W TW^WiW‘[e hS‘ V[W _SS] hS‘ XagfW* =SSd [e

TWh[‘V VSf Zg^^W Wd‘ef[YW a‘YW_S] W‘ ebS‘‘[‘Y da‘Va_ V[W _SS] hS‘ XagfW TW^WWX*

Ag^^W ZWf aa] YWY^a VSf Zg^^W Y^SV ‘[W Zg^^W XagfW SS‘ ]a^^WYSe ]a‘ abW‘TSSd ‘[W*

=[W e^WgfW^XS]fadW iSSdSS‘ Wd‘ef[YW a‘YW_S] W‘ ebS‘‘[‘Y aad XagfW faWYWe]dkXiadV(

ZS‘Y eSS_ _Wf V[W _WV[WeW ab^W[V[‘Y iSSdfkVW‘e bWdXW]e[a‘[e_W W‘ ]a_bWf[e[W Se

‘ad_ hSeYW^W [e %F[^^Wd # FU@aiW‘( .,,,6522)53/&*

OSffWd da^ egTefS‘eSXZS‘]^[]ZW[V [‘ V[W _SS] hS‘ _WV[WeW XagfW ebWW^( [e $‘ hdSSY

iSf _aW[^[] TWS‘fiaadVTSSd iadV*

 
 
 



=[W egTefS‘eSXZS‘]^[]W YW‘WWeZWWd iSf ‘S $‘ fkVbWd] hS‘ egTefS‘eSXZS‘]^[]ZW[V

TWZS‘VW^[‘Y a‘VWdYSS‘ ZWf( eS^ a‘hWd_kVW^[] hdSW aad ek TWe^g[fW( V[SY‘aeWe W‘

aadVWW^ ZW( [‘ dWfdaebW]e[W*

0*.*0 IWd_S‘W‘fW a‘eW]WdZW[V W‘ XW[^TSSdZW[V Se fW_Se [‘ V[W

_WV[WeW bdaXWee[W

$‘ Id[_WdW fW_S iSf [‘ V[W efgV[W hS‘ JaeW‘fZS^ %-5536-/& ‘S hadW ]a_( W‘ $‘

g‘[hWdeW^W hWde]k‘eW^ [e( [e VSf YW‘WWeZWdW [‘ bWd_S‘W‘fW a‘eW]WdZW[V ^WWX(

SS‘YWe[W‘ V[W bdS]fk] a‘eW]Wd W‘ _Wf d[e[]a$e YWhg^ [e* =[f [e [da‘[We W‘ bSdSVa]eSS^

VSf _Wf V[W eW‘fdS^W fW_S hS‘ a‘eW]WdZW[V V[W Va]fWd YWeSY W‘ hWdfdagW Tk ek

bSe[W‘fW _aWf [‘TaWeW_*

=[W YWVWW^VW bWdeaa‘^[]W ]iWeTSSdZW[V W‘ T^aafefW^^[‘Y hS‘ YW‘WWeZWdW [e $‘ S‘VWd

fW_S iSf hWdVdSSYeSS_ZW[V W‘ $‘ ‘ad_ hS‘ ‘[W)]d[f[eWd[‘Y hS‘ _W]SSd eW

iWd]eSS_ZWVW fWiWWYTd[‘Y %JaeW‘fZS^( -5536-/&*

:e VSSd bWd_S‘W‘fW a‘eW]WdZW[V [‘ VSSY^[]eW _WV[WeW bdS]fk]W [e( [e VSSd $‘

XW[^TSSdZW[V [‘ iSf V[W YW‘WWeZWWdVaW‘* =SSdeS^hS‘$ ‘ TW]W‘VW W‘ YWdWebW]fWWdVW

YW‘WWeZWWd [‘ V[W bdaeWe hS‘ TWZS‘VW^[‘Y hWdiSY iadV a_ XagfW fW _SS]* =[W

bWdeaa‘^[]W XW[^TSSdZW[V W‘ T^aafefW^^[‘Y a_ $‘ Xagf fW TWYSS‘( [e $‘ efWd]

eS_WT[‘VW‘VW XS]fad [‘ V[W TWdaWb %JaeW‘fZS^( -5536-/&* !GWUWeeSdk XS^^[T[^[fk _gef

TW SUUWbfWV Se S‘ [‘fd[‘e[U bSdf aX fZW bdSUf[UW aX _WV[U[‘W! %JaeW‘fZS^( -5536-/&*

 
 
 



0*.*1 =[W fW_S hS‘ YWVWW^VW bWdeaa‘^[]W ]iWeTSSdZW[V W‘

TWaadVW^[‘Y hS‘ XagfW [‘ V[W _WV[WeW bdaXWee[W*

=[W YWVWW^VW TW^WiW‘[eeWhS‘ YW‘WWeZWdW a_ XagfW fW TWYSS‘( e]Wb$‘ efWd] YWhaW^

hS‘ iWVWdekVeW W_bSf[W W‘ $‘ YWVWW^VW YWhaW^ hS‘ bWdeaa‘^[]W T^aafefW^^[‘Y* B‘

JaeW‘fZS^ %-5536-0& eW efgV[W ZWf YW‘WWeZWdW S^YW_W‘W g[fVdg]][‘Ye eaae V[W

YWTdg[]6 !LZSf Uag^V ZSbbW‘ fa _W!* =ge [e $‘ S‘VWd eW‘fdS^W fW_S iSf Z[Wdg[f

haadfh^aW[ $‘ efWd] TWYd[b W‘ hWdYWiW‘eYWe[‘VZW[V fWW‘aad _W]SSd * =[W ‘ad_ hS‘

‘[W)]d[f[eWd[‘Y [e aa] $‘ S^YW_W‘W fW_S hS‘ ]a^^WYSe fWW‘aad _W]SSd W‘ [e VSSd $‘

eS_WeiWd[‘Y hS‘ a‘VWd^[‘YW hWdVdSSYeSS_ZW[V fWW‘aad _W]SSd* $‘ IdaXWeead ZWf

V[W ha^YW‘VW VSSdaad abYW_Wd]6 !B‘ ;d[fS[‘ iW fW‘V fa fgd‘ agd TSU]e a‘ fZWeW

fZ[‘Ye* LZWdWXadW [f [e ‘af WSek fa dWUS^^ iZWdW bWab^W SdW i[^^[‘Y fa Ua‘Xda‘f

[‘Ua_bWfW‘UW! %JaeW‘fZS^( -5516.1&*

$‘ :‘VWd eW‘fdS^W fW_S iSSdaad _WV[U[ eSS_efW_( [e VSf TWaadVW^[‘Y hS‘

YW‘WWeZWdW eW XagfW+a‘TWhaWYVZWVW W]e]^ge[WX faf V[W bdaXWee[W TWZaadf* FWV[WeW

XagfW [e ‘[W $‘ a‘VWdiWdb iSf ‘[W SS‘ V[W Ydaaf ]^a] YWZS‘Y iadV ‘[W W‘ aa] ‘[W

abW‘TSdW SS‘VSY YW‘[Wf aX ‘SYWhade iadV ‘[W %JaeW‘fZS^( -5516-,5&* B‘ Z[WdV[W

hWdTS‘V _Wd] JaeW‘fZS^ %-5516-,5& V[W ha^YW‘VW ab6 !B‘ _S‘k SUf[h[f[We Wddade S‘V

SUU[VW‘fe SdW fZW egT\WUf aX ekefW_Sf[U efgVk S[dUdSXf SUU[VW‘fe WjfW‘e[hW^k

[‘hWef[YSfWV S‘V WjfdSadV[‘Sdk _WSegdWe fS]W‘ fa _[‘[_[lWfZW d[e]eaX S[d fdShW^*LZW

d[e] aX VWSfZ g‘VWd S‘SWefZWe[S [e Ua_bSdST^W fa fZW d[e] aX SUU[VW‘f a‘ S

Ua__WdU[S^ X^[YZf* PWf [‘ S‘SWefZWe[S S‘V _WV[U[‘W YW‘WdS^^k SUU[VW‘fe SdW eW^Va_

V[eUgeeWV bgT^[U^k S‘V XWi efgV[We SdW Ua‘VgUfWV* FS‘k VaUfade dWh[Wi fZW[d iad] [‘

_adT[V[fk S‘V _adfS^[fk _WWf[‘Ye* LZ[e VaWe ‘af gegS^^k WjfW‘V fa ekefW_Sf[U efgVk

S‘V fZW dWeg^fe SdW ‘af gegS^^k Ua__g‘[USfWV fa fZW i[VW‘ _WV[US^ Ua__g‘[fk

dWeWSdUZ [‘fa _WV[US^ SUU[VW‘fe ZSe TWW‘ YdWSf^k ‘WY^WUfWV Tgf US‘ S‘V eZag^V TW

efgV[WV!*

 
 
 



GShade[‘Y aad a‘YW^g]]W [‘ V[W S^YW_WW‘ faa‘ VSf _W‘e^[]W XagfW W‘ YW]a_b^[eWWdVW

adYS‘[eSfad[WeW bdaT^W_W V[W ZaaXaadeS]W [e* ;We]dkiW‘VW efgV[We hS‘ _WV[WeW

a‘YW^g]]W( Vg[ ab hWW^hg^V[YW TkVdSW‘VW aadeS]W( iSSda‘VWd ]SdS]fWdW[W‘e]SbbW

hS‘ V[W Va]fWd( eW]WdW YW_aWVefW__[‘YW( %fW ikfW SS‘ S^]aZa^( ViW^_e( g[fbgff[‘Y&

iSSd[‘ V[W Va]fWd hWd]WWd( bdaT^W_W dS]W‘VW bSe[W‘fW %Th* _aW[^[] [‘fWdbdWfWWdTSdW

faWfedWeg^fSfW& W‘ adYS‘[eSfad[WeW XS]fadW eaae $‘ aadiWd]fW bWdea‘WW^]adbe

%JaeW‘fZS^( -5516 -,5&*

JaeW‘fZS^ %-551652& ike VSSdab VSf ‘ad_W hS‘ bdaXWee[a‘W^W Wf[]Wf W‘ YW^k]ZW[V

a‘VWd YW‘WWeZWdW V[f _aW[^[] _SS] a_ W‘[YW aadVWW^ aad $‘ ]a^^WYS g[f fW ebdWW]*

=SSd [e aa] $‘ bWdeaa‘^[]W ZM[iWd[‘Y a_ fW ]d[f[eWWdiSf a‘fefSS‘ g[f YW‘WWeZWdW eW

bWdeWbe[W hS‘ V[W _SS] hS‘ XagfW* @WVWW^VW a‘eW]WdZW[V W‘ ]iWeTSSdZW[V hWdefWd]

V[W YWVdSY*

$‘ :[YW_W‘W e[W‘[‘Y VSf \k ‘[W TWfda]]W fW dSS] Tk S‘VWdW eW ^WWXiWdW^V W‘ bdaT^W_W

‘[W( hWdefWd] aa] V[W ‘W[Y[‘Y a_ W‘[YW S]e[W g[f fW efW^*

($&$* /IE PNK UAR LEDIEQE NOKEIDIMG IM DIE QJNKIMG TAM GEMEEQHEPE QE

OEPQEOQIEEM TNPLIMGTAM M OPNFEQQINMEKEBEPNEOQOEPQNNMKIJHEIDQOEEK$

ESiea‘ %1 %,"%-55.6455& ‘aW_ hWde]W[W XS]fadW iSf [‘ V[W ab^W[V[‘Y hS‘ YW‘WWeZWdW

$‘ da^ ebWW^ iSSdhS‘ ]W‘‘[e YW‘WW_ _aWf iadV a_ TWfWd TWY d[b h[d V[W

egTefS‘eSXZS‘]^[]W YW‘WWeZWWd fW ZW*

 
 
 



;k haadYdSSVeW _WV[WeW efgVW‘fW [e VSSd [‘fW‘e[WiW ]a_bWf[e[W( eae[S^W [ea^Se[W(

bdWefSe[WYWd[YfZW[V W‘ hdWWe h[d _[e^g]][‘Y fWW‘iaadV[Y* B‘ V[W _WV[WeW e]aa^ eW^X [e

VSSd hWdVWdW eae[S^W VWbd[hSe[W( $‘ Ydaaf iWd]^SV[‘Y( a‘VWdVdg]][‘Y hS‘ YWhaW^W‘e(

[‘fW^^W]fgS^[eWd[‘Y hS‘ W_ae[We W‘ hWdiSSd^ae[‘Y hS‘ bWdeaa‘^[]W TWZaWXfWe %F[^^Wd #

FU @aiW‘( .,,,6522)53/&*

?da_ea‘( D[_ # EWhk %-5536.,0& _SS] V[W ha^YW‘VW efW^^[‘Y aad V[W

]Wgd[‘YebdaeWVgdWe h[d _WV[WeW efgVW‘fW6 !:V_[ee[a‘ Ua__[ffWWe ZShW eW^WUfWV

fZWeW fS^W‘fWV efgVW‘fe( ‘af a‘^k TWUSgeW aX fZW[d SUSVW_[U bWdXad_S‘UW( Tgf S^ea

TWUSgeW fZWk SbbWSd fa TW bekUZa^aY[US^^k efST[^W S‘V V[eb^Sk cgS^[f[We aX VWV[USf[a‘(

bWdeWdhWdS‘UW S‘V bWdXWUf[a‘[e_* LZWeW US‘ TW hWdk egUUWeXg^ fdS[fe iZW‘ gf[^[lWV [‘

S Ua‘fda^^WV XSeZ[a‘* LS]W‘ fa fZW WjfdW_W ZaiWhWd fZWk US‘ Ua‘fd[TgfW fa S

VkeXg‘Uf[a‘S^ SVSbfSf[a‘ fa efdWee S‘V dWeg^f [‘ [_bS[d_W‘X$*

=[f [e Vg[VW^[] VSf g[fefSS‘VW W[W‘e]SbbW iSf ea‘VWd V[W ‘aV[YW aadVWW^]g‘V[YZW[V

TWefggd iadV V[W haad‘W_W‘VW YW‘WWeZWWd ‘WYSf[WX ]S‘ TWL‘h^aWV*

=[W faWYWikVZW[V h[d $‘ SS‘fS^ \SdW W‘ W[eW iSf YWefW^ iadV( [e Ydaaf %GSUW(-55160.&*

H_ ‘S V[W TWZaWXfWe hS‘ e[W]We a_ fW e[W‘( [e g[fWde hWW^W[eW‘V W‘ a‘YWdWW^VW

iWd]egdW W‘ ^S‘Y iWd]egdW ebWW^ aa] $‘ Tk]a_W‘VW da^* =[W ab^W[V[‘Y hS‘

YW‘WWeZWdWBW]^W_ ab V[W ]SbSe[fW[f a_ V[‘YW YWVaW‘ fW ]dk W‘ a_ dWS^[fW[f fW

TWZWWd* H_ fW Wd]W‘ VSSd [e $‘ egTefS‘ebdaT^WW_ [e $‘ TWVdW[Y[‘Y h[d V[W _WV[WeW

bdaXWee[a‘W^W [VW‘f[fW[f W‘ _SS] $‘ efW^^[‘Y fW‘ abe[YfW hS‘ bWdeaa‘^[]W ]iWeTSSdZW[V*

 
 
 



$‘ @W‘WWeZWWd ZWf WW‘]WWd abYW_Wd] fWW‘aad $‘ fWdSbWgf %?Sk‘W K[^hS‘(

-5556-.1&6 !Pag iS‘f _W fa Ua_W [‘ ZWdW Xg^^ aX XWW^[‘Ye Tgf B \gef US_W Xda_ fZW

W_WdYW‘Uk daa_ i[fZ bWab^W eUdWS_[‘Y( TgllWde eag‘V[‘Y S‘V ea_Wa‘W Vk[‘Y a‘

fZW abWdSf[‘Y fST^W* B‘ fZSf e[fgSf[a‘ [X B ZSV S‘k XWW^[‘Ye B iag^V‘$f TW ST^W fa Va

S‘kfZ[‘Y!*

=[W _WV[WeW efgVW‘fW iadV haadYWefW^ SS‘ V[W _WV[WeW VW‘]ikeW a_ Zg^^WeW^X fW

V[efS‘e[WWd hS‘ bSe[W‘fW( $‘ S^ ZaW YdafWd iWd]^SV[‘Y ab Zg^^W fW ‘WW_( ea‘VWd a_ fW

]^S W‘ Zg^^W W_ae[We fW [Y‘adWWd W‘ fW a‘VWdVdg]* F[^^Wd # FU @aiW‘ %.,,,6522)53.&

_SS] V[W efW^^[‘Y6 !LZW Ug^fgdW aX _WV[U[‘W [e a‘W [‘ iZ[UZ bWdXWUf[a‘[e_ S‘V

!iad]aZa^[U! efS‘VSdVe dg^W fZW VSk!* ;[‘‘W V[W ]g^fggd hS‘ _WV[WeW ab^W[V[‘Y [e VSSd

‘[W fkV W‘ b^W] h[d W_ae[a‘W^W eiS]ZWVW ‘[W* @W‘WWeZWdW iadV V[]iW^e

SS‘YW_aWV[Y a_ Zg^^W W[W TWZaWXfWe abek fW e]g[X W‘ V[W bdaeWe hS‘ ab^W[V[‘Y ]S‘

a‘fi[]]W^[‘Y hS‘ hWdVWV[Y[‘Ye_WYS‘[e_We TWhadVWd( iSf V[f _aW[^[] _SS] h[d

YW‘WWeZWdW a_ eW^X Zg^b fW hdS %F[^^Wd FU@aiW‘( .,,,6522)53/&*

=[W YW‘WWeZWWd i[ aa] YdSSY V[W Wf[]Wf VSf Zk TW]iSS_ W‘ W_ae[a‘WW^ W‘ X[e[We

efWd] [e( TWZag W‘ Wd]W‘‘[‘Y hS‘ W‘[YW W_ae[a‘W^W bdaT^WW_ eS^ hWd‘WVWdW‘V iWWe

W‘ ef[Y_Sf[eWd[‘Y faf YWha^Y ZW( a‘VWd ]a^^WYSe %F[^^Wd # FU @aiW‘( .,,,6522)53/&*

=[W _WV[WeW bdaXWee[W efSS‘ TW]W‘V Se $‘ babg^Se[W iSf X[e[WeW bk‘ a‘f]W‘ ZaWhWW^

fW _WWdW_ae[a‘W^W bk‘* =[W _WV[WeW ab^W[V[‘Ye_[^[Wg e]Wb $‘ ]^[_SSfiSSdW_ae[We

‘[W g[fYWVdg] iadV ‘[W* =[W YW‘WWeZWWd _aWf V[W ]SbSe[fW[f a‘fi[]]W^ a_ Zad‘ fW

V[efS‘e[WWd hS‘ ek YWhaW^W‘e fWW‘aad VaaV W‘ BkV[‘Y %F[^^Wd # FU@aiW‘( .,,,6522)

53/&*

 
 
 



FWV[WeW ab^W[V[‘Y hWd^aab [‘ hWde]W[W XSeWe _Wf ebWe[X[W]W efdWeeadW iSf [‘ W^]W XSeW

fWW‘iaadV[Y [e %GSUW( -55160/&* =[W WWdefW fiWW \SSd iadV YW]W‘_Wd] VWgd

T^aafefWC^[‘Y SS‘ bSfa^aY[W W‘ V[W _WYS‘[e_We hS‘ e[W]fWfaWefS‘VW( iSf

Z[baUZa‘Vd[WeW hdWeW Tk efgVW‘fW ]S‘ a‘f^a]* =[W VWdVW \SSd [e $‘ XSeW iSSd[‘ _Wf

bSe[W‘fW]a‘fS] W‘ SebW]fW hS‘ YdW‘eW W‘ [‘f[_[fW[f YWZS‘VW^ iadV*

=[W h[WdVW \SSd YSS‘ YWbSSdV _Wf SS‘hSSdV[‘Y hS‘ YdafWd hWdS‘fiaadVW^[]ZW[V W‘ V[W

hdWWe W‘ hWdfikXWC[‘Y aX V[W hWdS‘fiaadVW^[]ZWVW W‘ ]W‘‘[e TW_WWefWd YSS‘ iadV

%GSUW( -55160/&*

B‘ $‘ efgV[W [‘ -55, [‘ V[W NK: a‘VWd ./, _WV[WeW efgVW‘fW [e TWh[‘V VSf /2"

VWgdYSS‘e fkVW‘e ab^W[V[‘Y VWbdWee[W W‘ S‘Ye a‘VWdh[‘V ZWf* GadfZ # JkS^^

%-5536.0,& ‘aW_ V[W fW‘VW‘e hS‘ be[Y[Sfd[WeW e[W]fWe Tk hdagC[]W Va]fWde* GadfZ #

JkS^^ %-5536.0,& _WW‘ VSf _WWd Se V[W ZW^XfW hS‘ hdag^[]W Va]fWde [‘ Zg^^W ^WWXfkV $‘

be[Y[Sfd[WeW e[W]fW( iSSdhS‘ VWbdWee[W V[W S^YW_WW‘efW [e( eS^ a‘VWdh[‘V*

Da__WdiW]]W‘V [e V[W haad]a_e hS‘ eW^X_aadV a‘VWd YW‘WWeZWdW* =[W

eW^X_aadVfW‘VW‘e a‘VWd hdag^[]W Va]fWde [e h[Wd ]WWd ZaWd Se a‘VWd V[W S^YW_W‘W

babg^Se[W %F[^^Wd # FU@aiW‘( .,,,6 522)53/&* =[W S^YW_W‘W eW^X_aadVfW‘VW‘eW

a‘VWd Va]fWde( hdag^[] W‘ _S‘C[]( [e aa] fiWW ]WWd ZaWd Se a‘VWd V[W S^YW_W‘W

babg^Se[W*

=WbdWee[W W‘ YWbSSdVYSS‘VW eW^X_aadVbaY[‘Ye T^k] $‘ Ydaaf d[e[]aXS]fad [‘ V[W

_WV[WeW TWdaWb fW iWWe* $‘ AaWd[e[]aYdaWb h[d eW^X_aadV [‘ V[W _WV[WeW TWdaWb [e

hWdS^ be[Y[SfWde %F[^^Wd # FU@aiW‘( .,,,6522)53/&*

 
 
 



$‘ NWdVWdW efgV[W ZWf SS‘YWfaa‘ VSf _WV[WeW efgVW‘fW bdaT^W_W _WWd [‘fW‘e WdhSSd

Se efgVW‘fW [‘ S‘VWd _WV[We YWad[W‘fWWdVW efgV[Wd[Yf[‘Ye eaae SbfW]WdeiWeW(

fS‘VZWW^]g‘VW W‘ hWdb^WY[‘Y %GSUW( -55160/&*

=[W WdYefW hdWWe iSf _WV[WeW efgVW‘fW ]aWefWd [e VSf Zg^^W ‘[W V[W hWdW[efW ]W‘‘[e(

a‘VWd^[‘YW ]a_bWf[e[W W‘ YWhaW^W‘e hS‘ S‘a‘[_[fW[f eS^ ]S‘ ZS‘fWWd ‘[W %GSUW(

-551600&*

FWV[WeW ab^W[V[‘Y iadV Se $‘ TWVdW[Y[‘Y WWdVWd Se $‘ g[fVSY[‘Y TWe]ag W‘ $‘ YWhaW^

hS‘ hWd^[We SS‘ TWZWWd aad V[W TWb^S‘‘[‘Y hS‘ Zg^^W iWd]ebdaYdS_ [e ab V[W

haadYda‘V %GSUW( -551600&*

FWV[WeW efgVW‘fW Xa]ge g[fW[‘VW^[] S^ ZaW _WWd ab V[W S]SVW_[WeW W‘ YWW _[‘VWd

SS‘VSY SS‘ V[W TS^S‘eWd[‘Y hS‘ Zg^^W S]SVW_[WeW W‘ eae[S^W ^WiW‘efk^ %?da_ea‘(

D[_ # EWhk( -5536 .,0&*

Ag^^W YWW S^ ZaW _[‘VWd SS‘VSY SS‘ V[W ZS‘fWd[‘Y hS‘ efdWe( YWha^Y^[] ]S‘ VWbdWee[W

W‘ W_ae[a‘W^W g[fbgff[‘Y VS‘ TkVdS faf $‘ a‘YWTS^S‘eWWdVW ^WiW‘efk^ %?da_ea‘( D[_

# EWhk( -5536.,1&*

GadfZ W‘ JkS^^ %-5536.0,& _Wd] V[W ha^YW‘VW ab6 !FS^SVSbf[hW iSke fZSf bZke[U[S‘e

_Sk VWS^ i[fZ efdWee [‘U^gVW iad]SZa^[e_( bWdXWUf[a‘[e_ S‘V UZda‘[U e^WWb

VWbd[hSf[a‘ [‘ adVWd fa _WWf a‘Ya[‘Y VW_S‘Ve!*

;k]a_W‘V faf V[W e[_bfa_W hS‘ VWbdWee[W W‘ S‘Ye [e egTefS‘eSXZS‘]^[]ZW[V $‘ Ydaaf

TW]a__Wd‘[e a‘VWd V[W _WV[WeW efgVW‘fW %GSUW( -551601&*

 
 
 



FWV[WeW efgVW‘fW TWY[‘ _Wf ab^W[V[‘Y ‘SVSf Zg^^W dWWVe ab e]aa^ SS‘ egTefS‘eW

T^aafYWefW^ [e*

B‘ V[W NK: ZWf $‘ KfgV[W YWfaa‘ VSf TS[W _WV[WeW efgVW‘fW ab V[W agVWdVa_ hS‘ .2

\SSd S^ _Wf egTefS‘eW YWW]ebWd[_W‘fWWd ZWf %GSUW( -551601&* ;k‘S -,," efgVW‘fW

ZWf S^ S^]aZa^ YWTdg[]( 31" VSYYS( //" ]a]SdW‘( -," EK= W‘ -" ZWdadW‘ %GSUW(

-551601&* >]ebWd[_W‘fWd[‘Y _Wf hWde]W[W egTefS‘eW ZWf [‘ V[W _WV[WeW efgVW‘fW eW

ab^W[V[‘YefkV Vge S^YW_WW‘ haadYW]a_*

M[f $‘ efgV[W [‘ -55- [‘ >‘YW^S‘V ZWf V[f YWT^k] VSf 5," _WV[WeW efgVW‘fW S^ haad

Zg^^W ab^W[V[‘Y egTefS‘eW YWTdg[] ZWf* GWf V[W YWTdg[] hS‘ ]S^_WWd_[VVW^e ZWf

YWVgdW‘VW V[W _WV[WeW ab^W[V[‘YefkV TWY[‘ %GSUW( -551603&*

=SSd [e TWh[‘V VSf VWbdWee[W [‘ V[W [‘fWd‘e]Sb \SSd S^YW_WW‘ a‘VWd V[W Zg[eVa]fWde

haad]a_ %GSUW( -551605&* =[W hWd‘SS_efW efdWeeadW [‘ V[W [‘fWd‘e]Sb\SSd iSf

YWLVW‘f[X[eWWd [e( [e TS[W ^S‘Y iWd]gdW( $‘ YWTdW] SS‘ X[e[WeW aWXW‘[‘Y(

e^SSbVWbd[hSe[W( YWTdW] SS‘ XS_[^[W) W‘ eae[S^W ]a‘fS]( e]g^V Se YWha^Y hS‘ S^ V[W

efgV[W\SdW W‘ _[‘ fkV iSf Tk V[W Zg[e VWgdYWTd[‘Y iadV %GSUW( -551605&*

Ag[eVa]fWde( ZWf $‘ faW‘W_W‘VW fW‘VW‘e [‘ V[W YWTdg[] hS‘ haade]d[X_WV[]Se[W( %eW^X

haadYWe]dkX& YWabW‘TSSd %GSUW( -55161.&*

GShade[‘Y faa‘ aa] VSf hdag^[]W efgVW‘fW hWdS^ [‘ Zg^^W [‘fWd‘e]Sb)\SSd $‘ YdafWd d[e[]a

^aab a_ e[_bfa_W hS‘ VWbdWee[W W‘ S‘Ye fW a‘fi[]]W^ %GSUW( -55161. W‘ GadfZ #

JkS^^( -5536./5&*

 
 
 



GSUW %-55161.& _Wd] V[W ha^YW‘VW ab aad V[W ZS‘fWd[‘Y hS‘ egTefS‘eSXZS‘]^[]ZW[V

Tk Va]fWde [‘ Zg^^W Zg[eVa]fWd\SSd6 !: i[^^[‘Y‘Wee fa SVVdWee egTefS‘UW STgeW(

W_af[a‘S^ VkeXg‘Uf[a‘( S‘V efdWee Se fZWk aUUgd [‘ fZW Ua‘fWjf aX dWe[VW‘Uk fdS[‘[‘Y

bdaYdS_e ZSe TWW‘ e^ai fa VWhW^ab!*

:S‘VSY SS‘ egTefS‘eSXZS‘]^[]ZW[V( W_ae[a‘W^W bdaT^W_W W‘ efdWe T^k] ‘[W $‘

bd[ad[fW[f fkVW‘e _WV[WeW ab^W[V[‘Y fW iWWe ‘[W*

FWV[WeW efgVW‘fW iSf efdWee [‘ faW‘W_W‘VW _SfW TW^WWX( WdhSSd ZaSd h^S]]W hS‘

VWbdWee[W %?da_ea‘( D[_ # EWhk( -5536.,2&* ;k YWTddW] SS‘ a‘WXXW]f[WiW

ZS‘fWd[‘YehSSdV[YZWVW ]S‘ V[W e[_bfa_W hS‘ S‘Ye W‘ VWbdWee[W hWdVWd [‘fW‘e[X[eWWd*

=[W W_e hS‘ VWbdWee[W Tk _WV[WeW efgVW‘fW iadV TW]^W_faa‘ VWgd ‘Shade[‘Y iSf

faa‘ VSf ^WiW‘e^S‘YW VWbdWee[W Vd[W ]WWd _WWd Tk _WV[WeW efgVW‘fW( Se a‘VWd V[W

S^YW_W‘W babg^Se[W haad]a_ %?da_ea‘( D[_ # EWhk( -5536.,3&*

KgTefS‘eSXZS‘]^[]ZW[V iadV VS‘ $‘ ZaSd[e[]aXS]fad h[d V[W efgVW‘f( SS‘YWe[W‘ V[W

YWTdg[] hS‘ egTefS‘eW [‘ ab^W[V[‘Y V[W efgVW‘f ^SSf a‘febS‘ W‘ ^SSf YaWV haW^*

OS‘‘WWd V[W efdWeeadW hS‘ ab^W[V[‘Y W‘ VSSY^[]eW ^WiW‘eW[eW _aW[^[] ZS‘fWWdTSSd

Bk] W‘ V[W ebS‘‘[‘Y fW hWW^ iadV( ]S‘ efgVW‘fW egTefS‘eW YWdWW^V TWY[‘ YWTdg[] a_

S‘Ye( VWbdWee[W W‘ haadfVgdW‘VW efdWeeadW fWW‘ fW iWd] %?da_ea‘( D[_ # EWhk(

-5536.,3&*

M[f haadYSS‘VW [‘^[Yf[‘Y [e V[f Vg[VW^[] VSf V[W ab^W[V[‘YefkVbWd] hS‘ _WV[WeW efgVW‘fW

ebWe[X[W]W bWdeWbe[We aad V[W ZS‘fWd[‘Y hS‘ W_ae[a‘W^W W[eW W‘ TWhdWV[Y[‘Y hS‘ W[W

TWZaWXfWe hWef[Y*
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bZke[U[S‘ eWW_e fa [‘ha^hW S‘ [‘fWd‘S^[lSf[a‘ aX fZW [_SYW iZ[UZ [e W‘ZS‘UWV Tk fZW

bdaUWee aX _WV[US^ eUZaa^ fdS[‘[‘Y S‘V fZW a‘Ya[‘Y VW_S‘Ve aX fZW bdaXWee[a‘*

LZWeW dW[‘XadUW fZW egbbdWee[‘Y aX W_af[a‘S^ dWSUf[a‘e( S‘V [‘UdWSeW

[‘fW^^WUfgS^[lSf[a‘ S‘V [ea^Sf[a‘ aX SXXWUf!* LW‘ e^affW ]S‘ V[W ha^YW‘VW a‘VWd^[YYW‘VW
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-5556-.0 W‘ GWie^WffWd aX fZW FWV[US^ <ag‘U[^ aX GWi QWS^S‘V( .,,,6.*&
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PL]Wd OTLRYZ^T^ LYO TY_P]aPY_TZY( KP X‘^_ YZ_ bLT_ ‘Y_TW Z‘] TX[LT]PO [Sd^TNTLY SL^

Pc[P]TPYNPO LWW _SP [Z^^TMWP NZY^P\‘PYNP^ ZQ ST^ TWWYP^^ MPQZ]P bP XLVP _SP NZ]]PN_

OTLRYZ^T^ LYO TY^_T_‘P L[[]Z[]TL_P TY_P]aPY_TZY $FTNP& +3334+1-’+1/% (

 
 
 



>Y STP]OTP SZZQ^_‘V

MPSLYOPWTYR^MPYLOP]TYR^

RPYPP^SPP] MP^[]PPV(

bZ]O aP]^VTWWPYOP MPSLYOPWTYR^QL^TWT_PT_P PY

PY OTP MPSLYOPWTYR aLY OTP ^‘M^_LY^LQSLYVWTVP

9TP OZPWbT_ aLY PYTRP MPSLYOPWTYR^[]ZR]LX T^ _Z_LWP bPP]SZ‘OTYR aLY OTP ^‘M^_LY^

PY LW_P]YL_TPbP bd^P^ ZX ^ZYOP] OTP ^‘M^_LY^ #Y RPMLWLY^PP]OP WPbPY^_dW PY

[Z^T_TPbP aP]SZ‘OTYRP _P aP^_TR $7]ZZV^ " FTNP& +3314,*-%( ;L^TWT_PT_P bL_ MP^VTVMLL]

T^ aT] OTP MPSLYOPWTYR aLY OTP ^‘M^_LY^LQSLYVWTVP T^ OTP aZWRPYOP $7]ZZV^ " FTNP&

+3314,*,%4

h 6V‘_P XPOTP^P MPSLYOPWTYR(

h 9P_ZV^TQTVL^TP(

h BP_LOZZY TY^_LYOSZ‘OTYR^[]ZR]LXXP(

h ;L]XLVZ_P]L[TP(

h @Z]__P]XdY’M TYYP[L^TPY_PMPS LYOPWTYR(

h >YbZYPYOP $>LYR_P]XdY% MPSLYOPWTYR^[]ZR]LXXP(

h 9PPW^ TYbZYPYOP ZQ OLRMPSLYOPWTYR^[]ZR]LXXP(

h 6TRPXPYPM‘T_P[L^TPY_PMPSLYOPWTYR(

h GPWQSPW[[]ZR]LXXP(

 
 
 



BP_ LTWP ^‘M^_LY^LQSLYVWTVSPTO bZ]O P]Y^_TRP _Z_ XTYOP] P]Y^WRP

ZY__]PVVTYR^TX[_ZXP P]aLL]( >Y RPaLWWP aLY P]Y^_TRP ZY__]PVVTYR^TX[_ZXP PY)ZQ

ZZ]OZ^T^ bZ]O O]TYRPYOP XPOTP^P MPSLYOPWTYR MPYZOTR( 9T_ MPSPW^ RPbZZYWTV

YZZOZ[YLXP TY #Y SZ^[T_LLW bLL] XPOTP^P MPSLYOPWTYR _ZPRP[L^ bZ]O PY ZZV

[^TRTL_]TP^P OTPY^_P L^ MdVZXPYOP ZYOP]^_P‘YTYR TYRP]ZP[ VLY bZ]O( 9TP

^‘M^_LY^LQSLYVWTVP VLY OLY ZZV RPOP_ZV^TQT^PP] bZ]O OP‘] OTP SZ^[T_LLW ZQ

ZZ]RP[WLL^ bZ]O YL #Y OP_ZV^TQTVL^TP[]ZR]LX L^ Sd)^d XPOTP^ RP^_LMTWT^PP] T^

$7]ZZV^ " FTNP& +3314,*.%(

KLYYPP] #Y ^‘M^_LY^LQSLYVWTVP OTP OZ^T^ aLY OTP ^‘M^_LY^ aP]WLLR ZQ OTP RPM]‘TV

OLL]aLY ^_LLV& bZ]O QT^TP^P PY [^TRTP^P ZY_]PVVTYR^TX[_ZXP P]aLL] bL_ VLY bT^^PW

aLY WTR_P ZYRPXLV _Z_ WPbPY^MPO]PTRPYOP ^T_‘L^TP^ $FZ[P] " 7L]_WP__& +33+ 4/3%(

9P_ZV^TQTVL^TP T^ []TXP] OTP ZY__]PVVTYR aLY OTP ^‘M^_LY^ ‘T_ OTP WTRRLLX Z[ #Y aPTWTRP

bd^P PY OTP QT^TP^P PY [^TRTP^P ^_LMTWT^P]TYR aLY OTP [P]^ZZY( 9P_ZV^TQTVL^TP VLY Z[

MTYYP[L^TPY_P PY M‘T_P[L^TPY_PML^T^ RP^VTPO& YL RPWLYR aLY OTP P]Y^ aLY OTP

ZY__]PVVTYR^TX[_ZXP bL_ OTP ^‘M^_LY^LQSLYVWTVP P]aLL]( BPOTVL^TP bZ]O RPbZZYWTV

RPM]‘TV ZX OTP ZY__]PVVTYR^TX[_ZXP _P MP^_‘‘] $7]ZZV^ " FTNP& +3314,*/%( CL

OP_ZV^TQTVL^TP T^ OTP LQSLYVWTVP ^P WTRRLLX a]d aLY OTP ^‘M^_LY^ PY OTP QT^TP^P

MPSZPQ_P OLL]LLY( 9P_ZV^TQTVL^TP MPSZZ]_ L^ OTP PP]^_P ^_L[ TY #Y WLYR_P]XdY’

MPSLYOPWTYR^[]ZR]LX MP^VZ‘ _P bZ]O $FZ[P] " 7L]_WP__& +33+ 4/3%(

 
 
 



BP_LOZZY T^ #Y ^TY_P_TP^P YL]VZ_TV‘X bL_ RPM]‘TV bZ]O aT] LV‘_P ZY__]PVVTYR PY

TY^_LYOSZ‘OTYR aLY ^‘M^_LY^LQSLYVWTVP^ bL_ aP]LW LQSLYVWTV T^ aLY SP]Z TPYPY LYOP]

YL]VZ_TVL( BP_LOZZY bZ]O RPbZZYWTV OP‘] #Y RPYPP^SPP] aZZ]RP^V]dQ PY bZ]O TY

OLLRWTV^P RP]PR‘WPP]OP OZ^T^^P LLY OTP LQSLYVWTVP RPRPP( BP_LOZZY’ MPSLYOPWTYR

SPW[ TY OTP MPVLX[TYR aLY OTP aP]^[]PTOTYR aLY OTP =>’aT]‘^ PY SPW[ ZZV ZX OTP

_ZPYLXP TY V]TXTYPWP LV_TbT_PT_ _P MP[P]V Md LQSLYVWTVP^ bL_ S‘WWP YTP _Z_LLW aLY

^‘M^_LY^P VLY bPP]SZ‘ YTP $7]ZZV"̂ FTNP& +3314,*2%(

BP_LOZZY TY^_LYOSZ‘OTYR^[]ZR]LXXP bZ]O RPbZZYWTV Z[ #Y M‘T_P[L^TPY_P’ ML^T^

MPO]dQ(

=TP]OTP []ZR]LX T^ PR_P] YTP RPbPY^ L^ OTP ^‘M^_LY^LQSLYVWTVP YTP ZZ] OTP aP]XZP

MP^VTV ZX _Z_LWP ^ZMP]SPTO _P SLYOSLLQ YTP(

GZX^ T^ OT_ YZOTR ZX XPOTVL^TP YTP YP_ aT] ZY__]PVVTYR^TX[_ZXP _P RPM]‘TV YTP& XLL]

ZZV aT] [^TRTL_]TP^P aP]^_P‘]TYR^ bL_ ^LLX XP_ OTPg ^‘M^_LY^LQSLYVWTVSPTO

RPOTLRYZ^PP] bZ]O( BPOTVL^TP T^ RPbZZYWTV OPPW aLY #Y RPVZZ]OTYPP]OP

MPSLYOPWTYR^[]ZR]LX(

BTOOPW^ bL_ MP^VTVMLL] T^ aT] OTP ZYOP]^_P‘YTYR aLY OTP SLYOSLbTYR aLY ^ZMP]SPTO T^

YLW_]PV^ZZY $YLW_]PcZYP%& OT^‘WQT]LLX $LY_LM‘^P% PY [^TRZ_]Z[TP^P XPOTVL^TP(

CLW_]PV^ZZY T^ #Y Z[Z TPO’LY_LRZYT^ bL_ OTP PQQPV aLY Z[TL_P ‘T_MWZV TY OTP ^PY_]LWP

^PY‘bPP^_PW^PW( >YOTPY OTP LQSLYVWTVP ^LLX XP_ YLW_]PV^ZZY #Y Z[Z TPO RPM]‘TV& bZ]O

OTP P‘QZ]TP^P RPaZPW YTP P]aLL] YTP PY bZ]O OTP RPM]‘TV aLY OTP Z[Z TPO O‘^

ZY_XZPOTR $7]ZZV^ " FTNP& +3314,*3%( >Y G‘TO’6Q]TVL T^ YLW_]PV^ZZY PP]^ ^POP]_ ,**+

LWRPXPPY MP^VTVMLL] RP^_PW( KL^S_ZY& <ZWO " EZ__L^S $+32.423% SP_ TY #Y ZYOP]^ZPV

YL OTP RPM]‘TV aLY YLW_]PV^ZZY OP‘] ^‘M^_LY^LQSLYVWTVP RPYPP^SP]P MPaTYO OL_ OTP

 
 
 



XTOOPW MLTP RP[L^ PY aLY bLL]OP T^ TY OTP MPSLYOPWTYR aLY XTOOPW’ PY

SZPVWL^LQSLYVWTVP^& bL_ ^_P]V RPXZ_TaPP] T^ _Z_ ^ZMP]SPTO PY TY^VLVPW Md #Y

WLYR_P]XdY’ MPSLYOPWTYR^[]ZR]LX(

9T^‘WQT]LLX $LY_LM‘^P% bZ]O L^ S‘W[XTOOPW $MWZVVP]% RPM]‘TV ZX LWVZSZWLQSLYVWTVSPTO

_P MPSLYOPW( 6WVZSZW bL_ ^LLX XP_ 6Y_LM‘^P RPYPPX bZ]O& aP]ZZ]^LLV ZY[WP^TP]TRP

PY ^VLOPWTVP YPbP’PQQPV_P $FZ[P] " 7L]_WP__&(..(/,+$& 6Y_LM‘^P VLY O‘^ L^ #Y

LQ^V]TVXTOOPW OTPY aT] OTP LQSLYVWTVP aT] OTP RPM]‘TV aLY LWVZSZW( >Y OTP JG6 bZ]O

QW‘[PY_TV^ZW $Q+‘LYcZW%& #Y LY_T[^TRZ_TP^P XTOOPW& RPM]‘TV ZX VZVL TPY’ RPM]‘TVP]^ XP_

#Y ^bLV []ZRYZ^P _P MPSLYOPW 9LL] T^ XP_ PPY []ZPQYPXTYR MP[LLW OL_

VZVL TPYLQSLYVWTVP^ XP_ _Z_ ,0*! WLYRP] MTYYP S‘WWP MPSLYOPWTYR^[]ZR]LXXP RPMWd

SP_ OP‘] RPM]‘TV aLY Q+‘[PY_TV^ZW( $FZ[P] " 7L]_WP__&(..( /,+$&

E^TRZ_]Z[TP^P XPOTVL^TP& ^ZZ^ ZYOP] LYOP]P LY_TOP[]P^^LY_P PY

LYR^bP]PYOPXTOOPW^& VLY ^‘M^_LY^LQSLYVWTVP^ bL_ XP_ #Y MdVZXPYOP [^TRTL_]TP^P

aP]^_P‘]TYR RPOTLRYZ^PP] bZ]O& MPS‘W[^LLX bPP^ ZX OTP MPSZPQ_P LLY

^PWQXPOTVL^TP aT] OTP MPSLYOPWTYR aLY ^TX[_ZXP ^ZZ^ MdaZZ]MPPWO LYR^ PY OP[]P^^TP

_P aP]XTYOP]( 9TP MPSLYOPWTYR aLY ZYOP]WTRRPYOP [^TRTL_]TP^P []ZMWPXP VLY OTP

^‘M^_LY^LQSLYVWTVP ZYOP]^_P‘Y TY14#-++0 SLYOSLbTYR aLY Y‘R_P]^VL[ $7]ZZV^ "

FTNP&(..,/)('$& 9TP VLY^ Z[ #Y _bPPWPOTRP OTLRYZ^P aLY ^‘M^_LY^LQSLYVWTVSPTO PY

#Y [^TRTL_]TP^P aP]^_P‘]TYR T^ _‘^^PY -*! PY /-! (

/(,(/ @Z]__P]XdY’MTYYP[L^TPY_PMPSLYOPWTYR

9TP ^‘M^_LY^LQSLYVWTVP OP‘]WZZ[ #Y MPSLYOPWTYR^[]ZR]LX aLY _‘^^PY O]TP PY aTP]

bPVP( BPOTP^P ^Z]R& [^TRZWZRTP^P L^^P^^P]TYR& TYOTbTO‘PWP _P]L[TP& R]ZP[_P]L[TP PY

^_LMTWT^P]TYR aLY OTP [P]^ZZY TY OTP RPSPPW T^ RPbZZYWTV OTP VZX[ZYPY_P aLY OTP

VZ]__P]XdY’MPSLYOPWTYR^[]ZR]LX $7]ZZV^ " FTNP&(..,/)('$& G_LLYaL^ GPY_]‘X TY

E]P_Z]TL T^ Y aZZ]MPPWO aLY #Y VZ]__P]XdY’MPSLYOPWTYR^VWTYTPV( 9TP

MPSLYOPWTYR^[]ZR]LX ^W‘T_ #Y ZXaL__PYOP X‘W_T’[]ZQP^^TZYPWP MPYLOP]TYR TY& bLL] Md

XPOTP^P ^Z]R& XLL_^VL[WTVP bP]VP]^& ^TPWV‘YOTRP^& [L^_Z]LWP OTPY^_P PY [^TRTL_]TP^P

OTPY^_P MP^VTVMLL] T^(

 
 
 



9TP OZPW aLY OTP []ZR]LXXP T^ ZX OTP ^‘M^_LY^LQSLYVWTVP ‘T_ ^d MPVPYOP ZXRPbTYR

_P aP]bdOP] PY aT]# Y WLYR _dO[P]V TY MPSLYOPWTYR _P LVVZXXZOPP]( 9TP []ZR]LXXP

^_]PV aLY P_WTVP bPVP _Z_ _bPP ULL]( :WVP []ZR]LX SP_ ^d PTP ^_]‘V_‘‘] PY QTWZ^ZQTP(

9TP _T[P^ WLYR_P]XdY’MPSLYOPWTYR^QL^TWT_PT_P MP^VTVMLL]& T^ _P]L[P‘_TP^P

RPXPPY^VL[[P& SLWQbPRS‘T^P PY ^V‘TWTYR^ aT] OLVWZ^P^ $7]ZZV^ " FTNP& +3314,+,%(

BLRLWTP^ZZ]O 7PSLYOPWTYR^PY_]‘X& YLMd 8‘WWTYLY& T^ #Y aZZ]MPPWO aLY #Y

_P]L[P‘_TP^P RPXPPY^VL[ bLL]SPPY ^‘M^_LY^LQSLYVWTVP^ OP‘] XTOOPW aLY

bP_RPbTYR!"#$ ,* aLY +33,% aT] ]PSLMTWT_L^TP aP]bd^ bZ]O(

9LR’& LLYO’ PY YLbPPV[]ZR]LXXP SP_ RPO‘]PYOP OTP +33*#^ ZY_bTVVPW& bLL]

LQSLYVWTVP^ ^PVP]P _dP aLY OTP OLR& LLYO ZQ YLbPPV []ZR]LXXP MdbZZY _P]bdW S‘WWP

YZR S‘WWP MP]ZP[& S‘T^SZ‘OTYR^ PY RP^TYYP TY ^_LYO SZ‘ $7]ZZV^ " FTNP& +3314,++%(

7‘T_P[L^TPY_P’MPSLYOPWTYR^QL^TWT_PT_P T^ RPbZZYWTV OPPW aLY SZ^[T_LWP& []TaLL_ VWTYTPVP

PY [‘MWTPVP VWTYTPVP& bLL] []TaLL_ ^TPWV‘YOTRP^& XLL_^VL[WTVP bP]VP]^ PY

aP][WPPRV‘YOTRP^ OTPY^_P WPbP]( 7PSLYOPWTYR VLY Z[ #Y TYOTbTO‘& #Y QLXTWTP ZQ #Y

R]ZP[ RP]TR bPP^ $7]ZZV^ " FTNP& +3314,+-%(

 
 
 



9TP R]ZP[ bZ]O RPML^PP] Z[ a]dbTWWTRP OPPWYLXP PY LYZYTXT_PT_( 6WRPXPPY T^ OTP

RPM]‘TV aLY OTP +,’^_L[’[]ZR]LX bL_ Md ^PWQSPW[R]ZP[P MP[]PPV bZ]O( JZZ]MPPWOP

aLY ^‘WVP ^PWQSPW[R]ZP[P T^ OTP 66 $6WVZSZW 6YZYTPX% PY C(6 $CL]VZ_TVL 6YZYTPX%(

9TP R]ZP[P ^P bP]Vbd^P MP]‘^ Z[ OTP P]VPYYTYR aLY OTP LQSLYVWTVP ^P XLR_PWZZ^SPTO

_PPYZZ] LQSLYVWTVSPTO PY OTP MP^VZ‘TYR OL_ MPSPP] ZZ] LQSLYVWTVSPTO _Z_LWP

bPP]SZ‘OTYR MPSPW^ $7]ZZV^ " FTNP& +3314,+1%(

/(- 9TP PQQPV_TbT_PT_ aLY MPSLYOPWTYR _PPYZZ] RPPY MPSLYOPWTYR aT] OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

DX OTP PQQPV_TbT_PT_ aLY MPSLYOPWTYR _P MP[LLW T^ #Y VZX[WPV^P a]LLR PY QLXT?TP PY

a]TPYOP a]L LW_dO ZQ OTP MPSLYOPWTYR^[]ZR]LX ^‘V^P^aZW ^LW bPP^& OT_ bT_ ^P ZQ OTP

^‘M^_LY^LQSLYVWTVP  RPYPP^ ^L_ bPP^ ZQ SZX)SLL]  aT] LW_dO aLY ^‘M^_LY^P ^L_

bPP]SZ‘ YL MPSLYOPWTYR(

7]ZZV^ " FTNP $+3314,,/% XP]V OTP aZWRPYOP Z[ ZZ] OTP XP_TYR aLY OTP PQQPV_TbT_PT_

aLY MPSLYOPWTYR4  HZ XPL^‘]P _SP PQQPN_^ ZQ _]PL_XPY_& T_ T^ ‘^PQ‘W _Z _STYV LMZ‘_

^‘NNP^^ TY _P]X^ ZQ ]PXT^^TZY ]L_SP] _SLY N‘]P& bSTNS T^ ]ZZ_PO TY _SP ‘YOP]^_LYOTYR

_SL_ LOOTN_TZY T^ L NS]ZYTN LYO ]PWL[^TYR OT^PL^P ( FPXT^^TP MP_PVPY #Y

MP_PVPYT^aZWWP LQYLXP aLY ZQ aP]MP_P]TYR TY OTP ^TX[_ZXP aLY LQSLYVWTVSPTO PY #Y

aP]MP_P]OP Q‘YV^TZYP]TYR aLY OTP LQSLYVWTVP(

HZ_LWP bPP]SZ‘OTYR aLY LQSLYVWTVSPTO^aZ]XPYOP ^‘M^_LY^P bZ]O OTVbPW^ L^ OTP

XLL_^_LQ aT] ^‘V^P^ RP^TPY( HZ_LWP bPP]SZ‘OTYR T^ PR_P] YTP OTP PYTR^_P XLL_^_LQ YTP(

JT] [‘MWTPVP RP^ZYOSPTO PY MP[P]VTYR aLY ^VLOP& VLY OTP LQYLXP TY OTP RPM]‘TV aLY

LWVZSZW MP_PVPYT^aZWWP LQYLXP^ _ZZY TY RP^ZYOSPTO^’ PY ^Z^TLWP []ZMWPXP $7]ZZV^ "

FTNP& +3314,,0%( #Y 6YOP] ^TPYTYR T^ OL_ OTP [L^TPY_ ^P RP]PPOSPTO aT] aP]LYOP]TYR TY

LR RPYPPX XZP_ bZ]O( 9TP RPaZWRP aLY MPSLYOPWTYR VLY XZZY_WTV YTP ZYXTOOPWWTV #Y

aP]LYOP]TYR TY OTP [P]^ZZY ^P ^‘M^_LY^RPM]‘TV _Z_ RPaZWR SP YTP& XLL] VLY ZZ] #Y

 
 
 



_dO[P]V _Z_ LQYLXP TY RPM]‘TV WPT PY WL_P] _Z_ _Z_LWP bPP]SZ‘OTYR( 9T_ T^ MPWLYR]TV ZX

^‘M^_LY^LQSLYVWTVSPTO L^ #Y NS]ZYTP^P aP]^_P‘]TYR _P MP^VZ‘& bL_ aP]^VPTP

MPSLYOPWTYR^[ZRTYR^ XLR MPYZOTR& aZZ]OL_ [P]XLYPY_P aP]LYOP]TYR TY RPO]LR

[WLL^aTYO(

8LWTQLYZ $TY 7]ZZV^ " FTNP& +3314,,0% XPWO XPP^_LW OL_ ^WPR^ ,/! aLY [P]^ZYP bL_

MPSLYOPWTYR aT] ^‘M^_LY^LQSLYVWTVSPTO MPYZOTR& #Y MPSLYOPWTYR^[]ZR]LX MdbZZY(

<PXTOOPWO PPY VbL]_ aLY OTP [P]^ZYP aZW_ZZT OTP []ZR]LX PY ^WPR^ /*! aLY OTP

[P]^ZYP bL_ OTP []ZR]LX aZW_ZZT T^ ^‘M^_LY^a]d YL PPY ULL] $7]ZZV^ " FTNP&

+3314,,0%(

BP_ LYOP] bZZ]OP4 ^WPR^ PPY ‘T_ LR_ [P]^ZYP T^ YL PPY ULL] ^‘M^_LY^a]d& bL_ YTP MLTP

MPXZPOTRPYO T^ YTP PY YTP aP]_]Z‘P TY OTP ‘T_VZX^ aLY MPSLYOPWTYR bPV YTP(

BTWWP] $TY ;WPXTYR " B‘]]Ld& ,***4-% SP_ bPP] MPaTYO OL_ ,*! _Z_ -*!

LWVZSZWLQSLYVWTVP^ bL_ LLY #Y RP^[P^TLWT^PP]OP []ZR]LX OPPWRPYPPX SP_& aT] _PY

XTY^_P +, XLLYOP ^‘M^_LY^a]d RPMWd SP_( #Y JP]OP] -*! _Z_ .*! SP_ S‘WWP

LWVZSZWRPM]‘TV MP_PVPYT^aZW aP]XTYOP]( 9LL] T^ MPaTYO OL_ _Z_LWP bPP]SZ‘OTYR Md

^PVP]P R]ZP[P ^ZZ^ RPYPP^SP]P& bL_ Z[ #Y RP]PPWOP ML^T^ XP_ MTZWZRTP^P _ZP_^P

RPXZYT_Z] T^& _Z_ 2*! bL^( ALYR_P]XdY’Z[aZWR^_‘OTP^ SP_ LLYRPO‘T OL_ 1*! aLY

LWVZSZWLQSLYVWTVP [P]^ZYP bL_ LLY #Y _]LOT^TZYPWP +,’^_L[’[]ZR]LX OPPWRPYPPX SP_&

^‘M^_LY^a]d bL^ 8]Z^^ $TY ;WPXTYR " B‘]]Ld& ,***4-%(

9TP a]LLR ZY_^_LLY ZQ MPSLYOPWTYR aT] ^‘M^_LY^LQSLYVWTVSPTO VZ^_P’PQQPV_TPQ T^( =ZWOP]

$TY ;WPXTYR " B‘]]Ld& ,***4-% SP_ #Y Z[aZWR^_‘OTP ZZ] +. ULL] RPOZPY ZX

aP]LYOP]TYRP TY OTP VZ^_P aLY RP^ZYOSPTO^OTPY^_P& L^ RPaZWR aLY OPPWYLXP LLY #Y

LWVZSZWMPSLYOPWTYR^[]ZR]LX _P MP[LLW(

9LL] T^ MPaTYO OL_ OLL] #Y LQYLXP TY VZ^_P aLY ,.! bL^ Md OTP LWVZSZWLQSLYVWTVP

[P]^ZYP bL_ MPSLYOPWTYR ZYOP]RLLY SP_ _PPYZZ] #Y R]ZP[ LWVZSZWLQSLYVWTVP [P]^ZYP

bL_ YTP MPSLYOPWTYR ZYOP]RLLY SP_ YTP(

 
 
 



7]ZZV^ " FTNP $+3314,,1% XPWO OL_ ^_L_T^_TPV LLYO‘T OL_ MPSLYOPWTYR OTP

[]ZR]P^^TPbP _ZPYLXP aLY XPP] P]Y^_TRP []ZMWPXP bL_ XP_ ^‘M^_LY^LQSLYVWTVSPTO

RP[LL]O RLLY _PPbP]V( KL_ MP_]PQ OTP _T[P^ []ZR]LXXP bL_ OTP ^‘V^P^aZW^_P MWdV _P

bPP^& XP]V 7]ZZV^ " FTNP $+3314,,/% OTP aZWRPYOP Z[4  E]ZR]LX^ _SL_ []ZaTOPO

XZ]P ^P]aTNP^ OT]PN_PO L_ [L]_TN‘WL] []ZMWPX^ SLO _SP MP^_ Z‘_NZXP^( HSP

]P^PL]NSP]^ NZYNW‘OPO _SL_ _SP \‘LY_T_d LYO ]LYRP ZQ _]PL_XPY_ ^P]aTNP^ OPWTaP]PO T^

ZYP ZQ _SP XLUZ] QLN_Z]^ LNNZ‘Y_TYR QZ] _SP OTQQP]PYNP TY _SP PQQPN_TaPYP^^ ZQ

_]PL_XPY_ []ZR]LX^ (

9LL] T^ ZZV OP‘] 8ZYOPWWT PY =‘MML]O $TY 7]ZZV^ " FTNP& +3314,,2% MPaTYO OL_

LQSLYVWTVP^ bL_ LLY WLYR_P]XdY[]ZR]LXXP OPPWRPYPPX SP_& XTYOP] RPYPTR bL^ ZX

bPP] ^‘M^_LY^P _P RPM]‘TV PY S‘WWP XTYOP] LLY V]TXTYPWP RPO]LR ^V‘WOTR RPXLLV SP_(

>Y OTP JG6 VZ^ ZYMPSLYOPWOP ^‘M^_LY^LQSLYVWTVSPTO OTP RPXPPY^VL[ ZYRPaPP] 

.-&,** [P] ULL] LLY V]TXTYPWP ]PR^VZ^_P^( 9LL] T^ MdaZZ]MPPWO MPaTYO OL_ OLL] #Y

,*!’LQYLXP TY VZ^_P bL^ _PY Z[^TR_P aLY ZYRPW‘VVP MTYYP bP]V^aP]MLYO YLOL_ #Y

bP]VYPXP]^S‘W[[]ZR]LX aT] ^‘M^_LY^LQSLYVWTVSPTO TYRP^_PW T^(

CZR #Y ^_‘OTP SP_ RP_ZZY OL_ RP^ZYOSPTO^VZ^_P XP_ .*! LQRPYPPX SP_ , ULL] YLOL_

LQSLYVWTVP^ S‘WWP Md #Y []ZR]LX aT] MPSLYOPWTYR TYRP^VLVPW SP_( $7]ZZV^ " FTNP&

+3314,,3%(

CTP_PPY^_LLYOP OTP VZY_]ZaP]^P ZZ] OTP ^‘V^P^^dQP] XP_ MP_]PVVTYR _Z_ MPSLYOPWTYR

aLY ^‘M^_LY^LQSLYVWTVSPTO& MWdV OT_ _ZR OL_ MPSLYOPWTYR #Y MP_P] LW_P]YL_TPQ T^ L^ RPPY

MPSLYOPWTYR $7]ZZV^! FTNP& +3314,-+%( DXOL_ aP]^VPTP QLV_Z]P #Y ]ZW ^[PPW TY

^‘M^_LY^LQSLYVWTVSPTO& T^ OT_ XZPTWTV ZX _P MP[LLW bL__P] XP_ZOP aLY MPSLYOPWTYR OTP

MP^_P ]P^‘W_L_P aT] bL__P] ^‘M^_LY^LQSLYVWTVP ^LW RPP( CLaZ]^TYR T^ O‘^ PPY bPR

bLL]WLYR^ MPSLYOPWTYR^‘T_VZX^_P aP]MP_P] PY PQQPV_TPbP] OTPY^_P ZY_bTVVPW VLY

bZ]O( $7]ZZV^ " FTNP& +3314,-+%(

 
 
 



JZWRPY^ OTP >T_P]L_‘‘] VLY OTP MPSLYOWTYR aLY ^‘M^_LY^LQSLYVWTVSPTO Z[ _PY XTY^_P

_TPY aP]^VTWWPYOP bd^P^ MPYLOP] bZ]O( :WVPPY aLY OTP MPSLYOPWTYR^bd^P^ T^

RPML^PP] Z[ aP]^VTWWPYOP VZY^P[_‘PWP ]LLXbP]VP& ‘T_RLYR^[‘Y_P PY LLYYLXP^ ZZ]

bL_ WLYR_P]XdYaP]LYOP]TYR TY ^‘M^_LY^LQSLYVWTVP^ ^P RPO]LR QL^TWT_PP]( 9TP ^P^ XPP^

LWRPXPPY MPVPYOP MPYLOP]TYR^ bZ]O VZ]_WTV^ TY _LMPW. ‘T_PPYRP^T_( JP]OP] bZ]O OTP

_]LY^_PZ]P_TP^P XZOPW aLY RPO]LR^aP]LYOP]TYR aLY E]ZNSL^VL PY 9T 8WPXPY_T $TY

;WPXTYR " B‘]]Ld& ,***40% MP^[]PPV L^ OPPW aLY OTP SP]^_PW[]Z^P^(

 
 
 



/EMADEPIMGQ IM

BEHAMDEKIMG

JLL]OTRSPTO^ZY_bTV’

VPWTYR^Z[WPTOTYR

<P^TY^’ PY

aP]SZ‘OTYR^_P]L[TP

@ZRYT_TPbP RPO]LR^’

_P]L[P‘_TP^P

MPYLOP]TYR

@ZYQ]ZY_P]PYOP

MPYLOP]TYR

9TP VWPX aLW Z[ OTP ZY_bTVVPWTYR aLY SLY_P]TYR^aLL]OTRSPOP

PY ^_]L_PRTPP Md OTP ^‘M^_LY^LQSLYVWTVP(

9T_ ^W‘T_ ZZV ^Z^TLWP aLL]OTRSPTO^Z[WPTOTYR TY $BZY_T,2 +."!

PY APbT ,̂2 +." TY ;WPXTYR " B‘]]Ld& ,***42%(

9TP ‘T_VZX^_P aLY OTP MPYLOP]TYR bZ]O L^ [Z^T_TPQ MTYYP #Y

ZXaL__PYOP MPSLYOPWTYR^[]ZR]LX MP^_PX[PW(

JP]SZ‘OTYR^_P]L[TP T^ _ZPRP^[T_^ Z[ OTP aP]MP_P]TYR aLY OTP

PR[LL] PY QLXTWTP ^P TY_P]LV^TP^& ^_dWP& ]ZWWP PY bPOP]^dO^P

ZYOP]^_P‘YTYR( 9TP ‘T_VZX^_P aLY OTP XP_ZOP bZ]O TY OTP

XPP^_P ^_‘OTP^ L^ [Z^T_TPQ LLYRPO‘T $APbT^,2 +."PY 7ZbP]^

" 6>’=POSL TY ;WPXTYR " B‘]]Ld& ,***42 %(

9TP MPYLOP]TYR ^W‘T_ ZYOP] LYOP]P VZY_]LV_P]TYR _‘^^PY

_P]L[P‘_ PY [L^TPY_ ZZ] TY RPO]LR& VZRYT_TPbP _P]L[TP&

_P]‘RaLWaZZ]VZXTYR PY ^PWQXZYT_P]TYR( 9TP _PRYTPV T^

_ZPRP^[T_^ Z[ aLL]OTRSPTO^ZY_bTVVPWTYR ZX SZP]T^TVZ’

^T_‘L^TP^ _P SLY_PP]( 9TP _PRYTPV MWdV PQQPV_TPQ _P bPP^ TY

VZXMTYL^TP XP_ LYOP] ^_]L_PRTPP $APbT^,2 +*! TY ;WPXTYR "

B‘]]Ld& ,***43%(

>YOTbTO‘PWP PY R]ZP[’[^TRZ_P]L[TP MWdV aZWRPY^ ^_‘OTP^ YTP

Z[ WLYR _P]XdY PQQPV_TPQ _P bPP^ TY OTP MPSLYOPWTYR aLY

LWVZSZWLQSLYVWTVSPTO YTP $7ZbP]^ " 6>’=POSL TY ;WPXTYR "

B‘]]Ld& ,***43%(

=TP]OTP MPYLOP]TYR bZ]O LWRPXPPY RPaZWR TY

MPSLYOPWTYR^[]ZR]LXXP( 9TP MP_]ZVVP _PRYTPVP aP]^_P]V

 
 
 



PR_P] bPP]^_LYO PY LXMTaLWPY^TP Md [L^TPY_P PY YLaZ]^TYR

_ZZY RPPY [Z^T_TPbP ‘T_VZX^_P YTP $BTWWP] TY ;WPXTYR "

B‘]]Ld& ,**+ 43%(

=TP]OTP []ZR]LXXP T^ RPML^PP] Z[ OTP _]LOT^TZYPWP

BTYYP^Z_L’XZOPW PY bTW ^ZMP]SPTO QL^TWT_PP] OP‘] LV_TPbP

OPPWYLXP TY ^PWQSPW[ R]ZP[P& 6WVZSZWT^_P 6YZYTPX $66% ZQ

CL]VZ_TVL 6YZYTPX $C6%( G_‘OTP^ bL_ OTP 66’[]ZR]LX XP_

MTYYP[L^TPY_P[]ZR]LXXP aP]RPWdV SP_& SP_ RP_ZZY

MTYYP[L^TPY_PMPSLYOPWTYR T^ PQQPV_TPbP] L^ ^WPR^ OPPWYLXP

TY OTP R]ZP[ ^ZYOP] MPSLYOPWTYR( 66 PY C6 bZ]O L^ #Y

ZYOP]^_P‘YTYR^’ YP_bP]V MP^VZ‘ PY YTP L^ #Y

MPSLYOPWTYR^[]ZR]LX YTP $APbT^,2 L)( TY ;WPXTYR " B‘]]Ld&

,***43%( GZXXTRP ^PY_]‘X^ ML^PP] PR_P] S‘WWP

MPSLYOPWTYR^[]ZR]LX Z[ OTP +,’^_L[’[]ZR]LX(

/(/ 9TP H]LY^_PZ]P_TP^P XZOPW aLY RPO]LR^aP]LYOP]TYR L^ OPPW aLY OTP

SP]^_PW[]Z^P^ aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]TY MPSLYOPWTYR

E]ZNSL^VL PY DT 8WPXPY_T $TY ALX& =TWM‘]RP]& @Z]YMWP‘_S& ?PYVTY^& 7]ZbY "

FLNPY^_PTY& +3304,*-% SP_ Z[RPXP]V OL_ OTP XPP^_P YLaZ]^TYR SLYOPW ZZ] OTP

ZY_bTVVPWTYR aLY Y‘bP MPSLYOPWTYR^XP_ZOP^ PY _PRYTPVP ZX RPO]LR _P aP]LYOP]

TY^LVP ^‘M^_LY^LQSLYVWTVSPTO PY bZ]O XTY LLYOLR RPRPP LLY OTP []Z^P^^P bLL]OP‘]

OTP ^‘M^_LY^LQSLYVWTVP^ MTYYP MPSLYOPWTYR MPbPPR bL_ aP]LYOP]TYR _PbPPR M]TYR(

DT_ T^ MPWLYR]TV aT] OTP _P]L[P‘_ ZX _P bPP_ bLL] OTP [L^TPY_ TY OTP []Z^P^ aLY

aP]LYOP]TYR T^(

ALX ,2 L)( $+3304,*-% XP]V OTP aZWRPYOP OLL]ZZ] Z[4  KT_SZ‘_ NZY^TOP]TYR _SP NWTPY_#^

]PLOTYP^^ QZ] NSLYRP TY _]PL_XPY_& ]PSLMTWT_L_TZY []ZQP^^TZYLW^ L]P WTVPWd _Z

‘YOP]^P]aP Z] OT^^P]aP _SP XLUZ]T_d ZQ _SPT] NWTPY_^ ( DT_ T^ O‘^ YZOTR ZX VPYYT^ _P

 
 
 



YPPX aLY OTP aP]^VTWWPYOP QL^P^ aLY RP]PPOSPTO _Z_ aP]LYOP]TYR bLL]XPP [L^TPY_P

_Z_ MPSLYOPWTYR _ZP_]PP( 7PSLYOPWTYR XZP_ VZYR]‘PY_ bPP^ XP_ OTP [L^TPY_ ^P

RP]PPOSPTO _Z_ aP]LYOP]TYR( 9TP aZZ]OPPW aLY OTP _]LY^_PZ]P_TP^P XZOPW T^ ^ZZ^ aZWR

OP‘] ALX ,2 +." $+3304,*/% ‘T_RPbd^4 HSP _]LY^_SPZ]P_TNLW XZOPW T^ _SL_ T_ QZN‘^P^ ZY

NSLYRP YZ_ L^ LY LWW Z] YZ_STYR ^T_‘L_TZY& M‘_ ]L_SP] L^ L QW‘TO Z] YZY^_L_TN []ZNP^^ TY

bSTNS [PZ[WP bSZ SLaP \‘T_ LYO _SPY0,13/, LY ‘YOP^T]PO MPSLaTZ] XLd ^_TWW& TY QLN_&

MP ]PLOd _Z \‘T_ _SL_ MPSLaTZ] LRLTY (

9TP QL^P^ aLY RP]PPOSPTO aT] aP]LYOP]TYR aLY E]ZNSL^VL PY 9T 8WPXPY_T $TY ;WPXTYR

PY B‘]]Ld $,***40% bZ]O TY _LMPW / ‘T_PPYRP^T_(

 
 
 



HLMPW /4 9TP QL^P^ aLY RP]PPOSPTO aT] aP]LYOP]TYR aZWRPY^ E]ZNSL^VL PY 9T

8WPXPY_T $^ZZ^ LLYRP[L^ ‘T_ ;WPXTYR! B‘]]Ld& ,**+ 40%(

;L^P 7P^V]dbTYR HP]L[P‘_TP^P OZPW^_PWWTYR^

JZZ]’ZZ]bPRTYR^QL^P JP]LYOP]TYR bZ]O YTP O JZZ]^TPY TYWTR_TYR

ZZ]bPPR YTP O DYOP]^_P‘YTYR PY

LLYXZPOTRTYR OL_

aP]LYOP]TYR XZZY_WTV T^

DZ]bPRTYR^QL^P 6XMTaLWPY^TP MP^_LLY O JP]^_P]V XZ_TaP]PYOP

ZZ] aP]LYOP]TYR ^_PWWTYR^

O DY_bTVVPW #Y

OT^V]P[LY^TP _‘^^PY

RPO]LR PY OZPW^_PWWTYR^

7P^W‘T_YPXTYR^QL^P @ZRYT_TPQ bZ]O MP^W‘T_ Z[O JP]^_P]V OTP

aP]LYOP]TYR MP^W‘T_YPXTYR

h 7P[WLY ^_]L_PRTPP aT]

aP]LYOP]TYR

6V^TP QL^P 7P_]ZVVP Md aP]LYOP]TYR O >OPY_TQT^PP] PY SLY_PP]

[]ZMWPXP

O FLLV MPb‘^ aLY

_P]‘RaLW]T^TVZ#^

 
 
 



>Y^_LYOSZ‘OTYR^QL^P <PO]LR^aP]LYOP]TYR T^ O JP]^PVP] ^_LMTWT_PT_ aLY

^_LMTPW aP]LYOP]TYR

O 7PaZ]OP] [P]^ZZYWTVP

ZY_bTVVPWTYR

HP]‘RaLWQL^P DYbPY^WTVP RPO]LR VZX O >OPY_TQT^PP] _P]‘RaLW

bPP]aZZ] h =P]aP^_TR ^PWQPQQPV’

_TbT_PT_ PY MPaP^_TR

aP]LYOP]TYR

O APP] OP‘] P]aL]TYR PY

ZY_bTVVPW Y‘bP

^_]L_PRTPP

HP]XTYP]TYR^QL^P JP]LYOP]TYR T^ ^_LMTPW O JP]^PVP] ^_LMTWT_PT_ aLY

aP]LYOP]TYR

ALX ,2 +." $+3304,*3’,+*% SP_ STP]OTP XZOPW RPO‘[WT^PP] PY Z[ aP]^VPTP R]ZP[P TY

]PSLMTWT_L^TP RP_ZP_^& bL_ OTP RPWOTRSPTO PY MP_]Z‘MLL]SPTO aLY OTP XZOPW MPaP^_TR

SP_( 9TP TY_P]LV^TP PY []Z^P^ aLY aP]LYOP]TYR aLY PPY QL^P aLY RP]PPOSPTO _Z_ #Y

aZWRPYOP QL^P bZ]O TY QTR‘‘] . aP]OP] RPgT>>‘^_]PP](
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LOVOOP NSU‘OV\ \UYU K\ OO[\]O O[_K[SXQ) =SO[NSO Z[ONYWSXKX]O LOVO‘OXS\ S\ QO‘YYXVSU

UYQXS]SOP_KX KK[N %BKMO’+33/4+,3&) BKMO %+33/4+,3& _O[‘b\ XK $X QOXOO\ROO[‘K]
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9TP []Z^P^ aLY MPb‘^bZ]OTYR Md OTP RPYPP^SPP] OL_ Sd #Y

^‘M^_LY^LQSLYVWTVSPTO^[]ZMWPPX SP_& _PPYZZ]OTP ^_P]V ZYOP]O]‘VVTYR PY ZY_VPYYTYR

aLY #Y LQSLYVWTVSPTO^[]ZMWPPX& aZZ]SPPY& RPP LLYWPTOTYR _Z_ RPaZPWPY^ aLY

^[LYYTYR& bZPOP _PPYZZ] OTP ^PWQ& ZY^PVP]SPTO PY a]PP^ $CLNP& +33/4 +-*%(

;LdYP " GTWaLY $+3334+,1% XP]V aP]OP] Z[ OL_ #Y RPaZPW aLY aP]YPOP]TYR []ZXTYPY_

T^ Md LTWP ^‘M^_LY^LQSLYVWTVP^( >Y OTP RPaLW aLY OTP RPYPP^SPP] bL_ PR_P] ^d

^‘M^_LY^LQSLYVWTVPSTO P]VPY& T^ OT_ aP]OP] #Y aP]YPOP]TYR aT] OTP XPOTP^P MP]ZP[&

bLL] ^‘M^_LY^LQSLYVWTVSPTO L^ #Y XZ]PWP ^bLVSPTO MP^VZ‘ bZ]O(

9TP P]aL]TYR aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bLYYPP] Sd MPb‘^ bZ]O aLY ^d

LQSLYVWTVSPTO^[]ZMWPPX& T^ RPbZZYWTV LQQPV_TPQ( GV‘WORPaZPWPY^& ^PWQaP]bd_& ^VLLX_P&

aP]YPOP]TYR PY bZPOP T^ PYVPWP PXZ^TP^ bL_ OTP RPYPP^SPP] VLY P]aLL]( JT] OTP

[]ZQP^^TZYPWP RPYPP^SPP] Md bTP TY_PWWPV_‘PWP aP]XZPY^ #Y ^_P]V [Z^T_TPbP QLV_Z] T^

bLL]Z[ TY ^d MP]ZP[ VWPX RPWP bZ]O& VLY OTP ^VTPWTVP MP^PQ OL_ Sd MWTYO bL^ aT] ^d PTP

RPO]LR PY ^‘M^_LY^LQSLYVWTVSPTO ZZ]bPWOTRPYO bPP^ $CLNP& +33/4 +-*%( 9TP ^V]dbP]

XP]V aP]OP] Z[ OL_ OTP MP^PQ _Z_ RPaZPWPY^ aLY ^PWQXZZ]O VLY LLYWPTOTYR RPP& aP]LW

L^ OTP ^‘M^_LY^LQSLYVWTVP OTP TX[WTVL^TP^ aT] ^d []LV_dV PY MP]ZP[ MPRTY MP^PQ $CLNP&

+33/4+-*%(

9LL] bZ]O OTVbPW^ OTP LLYYLXP RPXLLV OL_ []ZQP^^TZYPWP [P]^ZYP aTYYTRP WPP]OP]^

T^& OZPWRP]TR T^ PY SZP aP]bLR_TYRP aLY S‘WWP^PWQ VZP^_P] PY O‘^ Md MPb‘^bZ]OTYR

aLY OTP LQSLYVWTVSPTO^[]ZMWPPX OTP V]TYRWZZ[ aLY LQSLYVWTVSPTO ^LW aP]M]PPV $CLNP&

+33/4+-+%(

=TP]OTP LLYYLXP VLY PR_P] P]Y^_TR MPa]LLR_PVPY bZ]O& LLYRP^TPY OTP OTYLXTVL aLY

^‘M^_LY^LQSLYVWTVSPTO LV_TPQ PY XLR_TR T^( 9P‘] OTP aP]bLR_TYR _P VZP^_P] OL_ OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ^Z aP]YPOP]O& MP]Z‘aZW PY ^VLLX ZZ] ^d

^‘M^_LY^LQSLYVWTVSPTO PY OTP RPaZWRP OLL]aLY T^& OL_ Sd ZYXTOOPWWTV ^LW bPRM]PPV ‘T_

OTP MZ^P V]TYRWZZ[ aLY ^‘M^_LY^LQSLYVWTVSPTO& T^ O‘^ ZY]PLWT^_TP^(

CLNP $+33/4+-*% XP]V Z[ OL_ OTP MP^PQ bL_ OTP RPYPP^SPP] SP_ aLY ^d

 
 
 



^‘M^_LY^LQSLYVWTVSPTO& U‘T^ OTP _PPYZZ]RP^_PWOP ‘T_bP]VTYR VLY SP4>>HSP OT^NZXQZ]_

ZQ _SP ‘YPc[PN_PO LYO ‘YbPWNZXP PQQPN_ NZXXZYWd []ZaZVP^ N]LaTYR QZ] ]PWTPQ LYO

XLd ]P^‘W_ TY L ]PWL[^P ( 9LL] T^ RPPY VT_^Z[WZ^^TYR aT] OTP SLY_P]TYR aLY

^‘M^_LY^LQSLYVWTVSPTO YTP PY aT] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] T^ MPSLYOPWTYR

YP_ ^Z MPWLYR]TV L^ aT] PYTRP LYOP]P ^‘M^_LY^LQSLYVWTVP TYOTbTO‘P(

;LdYP " GTWaLY $+3334 +,1% XP]V aP]OP] Z[ OL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] TY

_P]L[TP& ZX ^d aP]YPOP]TYR _P aP]MWZPX& #Y SZ‘OTYR aLY XPP]OP]bLL]OTRSPTO VLY

Z[PYMLL]( JP]LW #Y SZ‘OTYR aLY TY_PWWPV_‘PWP XPP]OP]bLL]OTRSPTO VLY #Y

aP]OPOTRTYR^XPRLYT^XP bPP^ bLL]OP‘] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ^d PTP

ZYRPXLV PY a]P^P aP]Xd( 9T_ T^ MPWLYR]TV OL_ OTP _P]L[P‘_ YTP VZY^PY_]PP] Z[ ^d

aP]OPOTRTYR^XPRLYT^XP YTP& XLL] PP]OP] OTP ZYOP]WTRRPYOP RPaZPWPY^ LLYWPTOPYO

_Z_ OTP RPO]LR Z[SPWOP] PY SLY_PP] $;LdYP " GTWaLY& +3334+,2%(

>Y STP]OTP QL^P aLY MPSLYOPWTYR T^ OT_ MLTP MPWLYR]TV OL_ OTP RPYPP^SPP] OTP ]PLWT_PT_

aLY OTP RPaZWRP aLY ^d LQSLYVWTVSPTO MP^PQ TY ^d Q‘YV^TZYP]TYR L^ RPYPP^SPP] $;LdYP

" GTWaLY& +3334 +,1%( 9TP RPYPP^SPP] T^ RPYPTR ZX OTP RPaZWRP PY TX[LV aLY ^d

^‘M^_LY^LQSLYVWTVSPTO _P XTYTXLWT^PP] PY T^ OTVbPW^ aLY XPYTYR OL_ RPPY ^VLOP LLY

[L^TPY_P MP]ZVVPY T^ YTP $;LdYP " GTWaLY& +3334+,2%(

>Y OTP XZOPW aLY E]ZNSL^VL PY 9T 8WPXPY_T $ TY ALX& =T)M‘]RP]& @Z]YMWP‘_S& ?PYVTY^&

7]ZbY " FLNPY^_PTY& +3304,*1% TY^LVP OTP QL^P^ aLY RP]PPOSPTO aT] aP]LYOP]TYR

bLL]OP‘] MPbPPR bZ]O& ZZ]bPPR Sd OTP ^‘M^_LY^LQSLYVWTVP aP]LYOP]TYR aLY

^‘M^_LY^LQSLYVWTVSPTO YL #Y Y‘R_P] WPPQbd^P( 9TP QL^P aLY ZZ]bPRTYR aLY

aP]LYOP]TYR VZX ZZV aZZ] TY OTP a]ZPP SP]^_PWQL^P PY bZ]O RPVPYXP]V OP‘]

RPaZPWPY^ aLY LXMTaLWPY^TP bLL] OTP YPRL_TPbP RPaZWRP aLY ^‘M^_LY^LQSLYVWTVSPTO

MP^PQ bZ]O& XLL] OTP [Z^T_TPbP RPaZPWPY^ bL_ OTP LQSLYVWTVSPTO RP^VP[ SP_ PY OTP

LQ^VPTOYPPX OLL]aLY Z[ OTP aZZ]R]ZYO T^( ALX,2 +2"$+3304,*1% XP]V OTP aZWRPYOP

Z[ ZZ] OTP QL^P4  G_TWW& [PZ[WP TY _ST^ ^_LRP L]P YZ_ dP_ []P[L]PO _Z _LVP LN_TZY( HSPd

bZ‘WO SLaP _Z XLVP L QT]X OPNT^TZY _Z _LVP LN_TZY LYO PYRLRP TY []PWTXTYL]d LN_TZY _Z

XZaP _Z _SP YPc_ ^_LRP (

 
 
 



JT] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] RLLY OT_ YTP YP_ ZX OTP RPaZWRP aLY ^d

LQSLYVWTVSPTO aT] ^d ^_L_‘^& MP]ZP[ PY ^PV‘]T_PT_ YTP& XLL] ZZV ZX OTP TY_P]YP [dY bL_

aP]ZZ]^LLV bZ]O OP‘] OTP MPWPbTYR aLY SZX^PWQ L^ #Y XT^W‘VVTYR $CLNP& +33/4 +-,%(

9TPR]ZZ_^_P _PWP‘]^_PWWTYR bL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] TY SZX^PWQ MPWPPQ

T^ []TXP] OTP ZZ]O]PbP aP]bLR_TYRP bL_ Sd aLY SZX^PWQ RPVZP^_P] SP_ PY bLL]LLY Sd

YTP VZY aZWOZPY YTP(

CLNP $+33/4+-,% XP]V OTP aZWRPYOP OLL]ZZ] Z[4  HSP^P Pc[PN_L_TZY^ L]P ZQ_PY ^PPY

L^ [P]QPN_TZYT^X& L _P]X bTOPWd ‘^PO _Z OP^N]TMP [P]^ZYLWT_d _]LT_^ ZQ [Sd^TNTLY^ LYO

Z_SP] []ZQP^^TZYLW^ ( <PYPP^SP]P T^ OTP XPP^ MP^_‘OPP]OP R]ZP[ [P]^ZYP ^ZaP] OT_

OTP aP]^VdY^PW aLY [P]QPV^TZYT^XP LLYRLLY PY <LMML]O $TY CLNP& +33/4 +-,% XPPY

OL_ [P]QPV^TZYT^XP MdO]L _Z_ OTP VZX[‘W^TPbP [P]^ZZYWTVSPTO^_]PVVP aLY MLTP

RPYPP^SP]P( 9TP VP‘]TYR PY Z[WPTOTYR aLY RPYPP^SP]P aP]^_P]V OTP [L_]ZZY( 9TP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] T^ O‘^ VbP^MLL] aT] OTP ZZ]O]PbP MPWPbTYR aLY

^V‘WORPaZPWPY^& XT^W‘VVTYR PY _PWP‘]^_PWWTYR TY SZX^PWQ( >Y _LMPW 0 bZ]O OTP

VPYXP]VPYOP PTPY^VL[[P aLY [P]QPV^TZYT^XP Md []ZQP^^TZYPWP [P]^ZYP ‘T_PPYRP^T_

bLL]aLY OTP _P]L[P‘_ XZP_ VPYYT^ YPPX(

 
 
 



HLMPW 04 @PYXP]VPYOP PTPY^VL[[P aLY [P]QPV^TZYT^XP Md []ZQP^^TZYPWP

[P]^ZYP $LLYRP[L^ ‘T_ CLNP& +33/4+-.%4

@ZX[‘W^TPbP [P]^ZZYWTVSPTO^_]‘V_‘‘] $ZZ]O]PbP RPaZPW aLY

aP]LY_bZZ]OPWTVSPTO%

DZ]O]PbP [Z^T_TPbP MPPWO aLY OTP ^PWQ $L]]ZRLY^TP%

@ZX[PY^L^TP aT] ^PWQMPPWO[]ZMWPXP

6LYaLL]OTYR aLY MP_PVPYT^aZWWP aP]LY_bZZ]OPWTVSPOP

G_PW SZP PT^P aT] bP]VaP]]TR_TYR PY ^_LYOLL]OP

CLNP $+33/4 +--% S‘WOTR OTP aZWRPYOP XPYTYR TY^LVP OTP RPaZWRP aLY [P]QPV^TZYT^XP

TY OTP [P]^ZZYWTVSPTO^_]‘V_‘‘]aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]4  =ZbPaP]& _SP

]PXZ]^P& ^SLXP& R‘TW_ LYO S‘XTWL_TZY XLd QLTW _Z ^_TX‘WL_P NZY^_]‘N_TaP NSLYRP ( 9TP

aP]OPOTRTYR^XPRLYT^XP aLY ZY_VPYYTYR VLY O‘^ OP‘] OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP] RPM]‘TV bZ]O( <P[LL]O XP_ ZY_VPYYTYR L^ aP]OPOTRTYR^XPRLYT^XP VLY

#Y SZ‘OTYR aLY TY_PWWPV_‘PWP MPSPP]& XPP]OP]bLL]OTRSPTO PY RPWZZQ TY SZX^PWQ ZX OTP

LQSLYVWTVSPTO^[]ZMWPPX ^PWQ_P ZZ]VZX& ZY_^_LLY $CLNP& +33/4+-.%(

9TP RPYPP^SPP] ^LW OLY PYTRP []ZQP^^TZYPWP S‘W[ aLY OTP SLYO bd^ PY aZPW OL_ Sd TY

^_LL_ T^ ZX PYTRP []ZMWPXL_TPV ]ZYOZX ^d ^‘M^_LY^LQSLYVWTVSPTO MP_P] ^LW VLY

SLY_PP] L^ OP^V‘YOTRP^( 9TP _P]L[P‘_ XZP_ aLY OTP aP]OPOTRTYR^XPRLYT^XP^ MPb‘^

bPP^ PY OTP a]PP^ aT] P]VPYYTYR aLY MPSPP]aP]WTP^& PTP VbP^MLL]SPTO PY OTP ]ZW aLY

S‘W[^ZPVP] PY YTP S‘W[RPbP] YTP& LR_P] STP]OTP RPO]LR TOPY_TQT^PP](

CLNP $+33/4+-0% XP]V Z[ OL_ #Y LQSLYVWTVP bL_ XP_ #Y MPSLYOPWTYR^[]ZR]LX MPRTY&

XP_ OTP MPSLYOPWTYR TY #Y ]PR]P^^TPbP _ZP^_LYO MPRTY( CLNP $+33/4+-0% aP]bd^ YL

]PR]P^^TP ^ZZ^ aZWR4  FPR]P^^TZY ]PQP]^ _Z _SP ‘_TWTeL_TZY ZQ OPQPY^P^ _SL_ L]P WP^^

 
 
 



XL_‘]P _SLY Pc[PN_PO TY NL[LMWP& LNSTPaPXPY_’Z]TPY_PO LO‘W_^ ( 9TP ]PR]P^^TPbP

[^TRZWZRTP^P OT^Q‘YV^TP^ aLY OTP ^‘M^_LY^LQSLYVWTVP bLL]aLY OTP _P]L[P‘_ XZP_

MPb‘^ bPP^& ^W‘T_ OTP aZWRPYOP TY4

h 6^ RPaZWR aLY OTP aTYYTRP& aZZ]^[PWML]P& aP]^_P]VPYOP PY [Z^T_TPbP MPWPbTYR

aLY OTP ^‘M^_LY^& bZ]O OTP aP]XZP aLY OTP [P]^ZZY TYRP[P]V ZX ZYXTOOPWWTVP

MPSZPQ_PMPa]POTRTYR ‘T_ _P ^_PW PY Q]‘^_]L^TP^ _P _ZWP]PP](

h 9T_ T^ aT] OTP ^‘M^_LY^LQSLYVWTVP #Y MPO]PTRTYR OL_ Sd MPSPP] ZZ] ^d RPM]‘TV

aLY ^‘M^_LY^P aP]WZZ] SP_ PY OLL]ZX ]PLRPP] Sd aP]OPOTRPYO(

h 9TP NS]ZYTP^P LQSLYVWTVSPTO LLY ^‘M^_LY^P aP]ZZ]^LLV OL_ OTP [P]^ZZY ^P

YP‘]Z[^TRZWZRTP^P Q‘YV^TZYP]TYR LLYRP_L^ bZ]O PY TYWTR_TYR& RP^ZYOP

ZZ]OPPW^aP]XZP PY MP^W‘T_YPXTYR^aLL]OTRSPOP YPRL_TPQ MP TYaWZPO bZ]O(

6LYaLYVWTV ^LW OTP MPYLOP]TYR ZX OTP LQSLYVWTVP ^P VZRYT_TPbP PY [^TRZWZRTP^P

OT^Q‘YV^TP _PP _P bP]V O‘^ bPP^ ZX #Y [P]^ZZY Z[ #Y MTYYP[L^TPY_P’ML^T^ Z[ _P

YPPX PY _P OP_ZV^TQT^PP]& ^ZOL_ Sd QT^TP^ ^ZYOP] PYTRP LQSLYVWTVSPTO^aZ]XPYOP

^‘M^_LY^P Q‘YV^TZYPP] $CLNP& +33/4 +-1%(

JP]OP] XZP_ ^[P^TQTPVP PRZQ‘YV^TP^ aP]^_P]V bZ]O ZX OTP ^‘M^_LY^LQSLYVWTVP _P SPW[

ZX #Y ^ZMP] WPPQ^_dW _P SLYOSLLQ $CLNP& +33/4+-1%( 9TP PRZQ‘YV^TP^ bL_ aZWRPY^

CLNP $+33/4-1% aLY MPWLYR T^& T^ ^PWQMP^_‘‘]& ^PWQSLYOSLbTYR PY PXZ^TZYPWP

^PWQaP]^Z]RTYR(

CLNP $+33/4+-1% aP]O‘TOPWTV ^PWQMP^_‘‘] PY ^PWQSLYOSLbTYR ^Z4  GPWQ’RZaP]YLYNP

TX[WTP^ L NL[LNT_d _Z MP TY NSL]RP ZQ ZYP^PWQ bSTWP LW^Z MPTYR ]PNP[_TaP _Z TYQW‘PYNP

Q]ZX TYOTaTO‘LW^ Z] R]Z‘[^’ _SL_ T^ _Z MP ]P^[ZY^TaP _Z LYO _Z TY_PR]L_P TY[‘_ Q]ZX ZYP

^ZNTLW QTPWO L^ ZYP Pc[P]TPYNP^ _SP LMTWT_d _Z NSZZ^P LYO LN_( GPWQ’NL]P L^ LY PRZ

Q‘YN_TZY TYNW‘OP^ ^‘NS ^VTWW^ L^ U‘ORXPY_& ]PLWT_d _P^_TYR& LYO LY L[[]PNTL_TZY ZQ

OLYRP] Z] a‘WYP]LMTWT_d ( =TP]OTP PRZQ‘YV^TP^ aLY ^PWQMP^_‘‘] PY PXZ^TZYPWP

^PWQaP]^Z]RTYR VLY aP]^_P]V bZ]O OP‘] OTP L^[PV_P aLY TX[‘W^TbT_PT_& RPM]PV LLY

TYT^TL_TPQ PY T^ZWL^TP aLY TY_P][P]^ZZYWTVP aP]SZ‘OTYRP& LLY _P ^[]PPV(

 
 
 



:P]^_PY^4 >X[‘W^TbT_PT_ T^ #Y LWRPXPYP VL]LV_P] PTPY^VL[ aLY ^‘M^_LY^LQSLYVWTVP^

$CLNP& +33/4+-1%( >X[‘W^TbT_PT_ L^ #Y PRZQ‘YV^TP_PVZ]_VZXTYR& XLYTRQT^_PP] SZ]Y

MdaZZ]MPPWO bLYYPP] #Y RPYPP^SPP] bL_ YL #Y _dO[P]V aLY MPSLYOPWTYR PY XZZY_WTV

OTP PP]^_P VPP] OTP MPSLYOPWTYR^QL^TWT_PT_ aP]WLL_& MP^W‘T_ OL_ OT_ YTP YZOTR T^ ZX _P]‘R

_P VPP] ZX OTP []ZR]LX _P aZW_ZZT YTP( 9TP ZY_bTVVPWTYR aLY VZRYT_TPbP aLL]OTRSPOP

ZX TX[‘W^TbT_PT_ _P SLY_PP]& T^ YZZO^LLVWTV aT] OTP ^‘M^_LY^LQSLYVWTVP(

HbPPOPY^4 9TP ^‘M^_LY^LQSLYVWTVP _ZZY ZZV #Y RPM]PV LLY TYT^TL_TPQ $CLNP&

+33/4+-3%( <P]PPOSPTO _Z_ LV^TP TY #Y MPSLYOPWTYR^[]ZR]LX T^ #Y TY_PR]P]PYOP OPPW

aLY OTP SP]^_PW aLY OTP ^‘M^_LY^LQSLYVWTVP( EL^^TbT_PT_ PY OTP ‘T_^_PW ZX MP^W‘T_P ‘T_ _P

aZP]& T^ OPPW aLY OTP ^‘M^_LY^LQSLYVWTVP ^P []ZMWPPX $CLNP& +33/4 +-3%( 9TP

^‘M^_LY^LQSLYVWTVP T^ RPbZZYO LLY ZYXTOOPWWTVP PY aZZ]^[PWML]P ]P^‘W_L_P(

7PWZYTYR^ MTYYP aP]SZ‘OTYRP PY bP]V^T_‘L^TP^ VZ^ PR_P] _dO& TY^[LYYTYR PY SL]OP

bP]V(

CL_‘‘]WTVP RPaZPWPY^ aLY P‘QZ]TP& ^ZZ^ Md ZY_aLYR^ aLY #Y OP]_TPYOP _UPV& ZQ OTP

MPSLWTYR aLY SZP [‘Y_P aP]PT^ TYT^TL_TPQ PY TY^[LYYTYR ZZ] #Y _dO[P]V(

9TP ^‘M^_LY^LQSLYVWTVP MPWPPQ P‘QZ]TP OP‘] #Y ^‘M^_LY^ _P RPM]‘TV PY MPWPPQ

ZYXTOOPWTVP MPSZPQ_PMPa]POTRTYR ^ZYOP] _dO& TYT^TL_TPQ ZQ TY^[LYYTYR(

HPVZ]_VZXTYRP TY PXZ^TZYPWP ^PWQaP]^Z]RTYR PY ’MP^_‘‘] VZX LWRPXPPY aZZ] ZYOP]

[]ZQP^^TZYPWP [P]^ZYP ^ZZ^ RPYPP^SP]P& PY OT_ bZ]O O‘TOPWTV RP TWW‘^_]PP] OP‘] OTP

XTY LLYOLR bL_ LLY _PVPY^ aLY ^_]P^ TY S‘WWP WPbPY^_dW RPRPP bZ]O $CLNP&

+33/4+-3%(

GZ VLY RPM]PVVTRP PXZ^TZYPWP ^PWQaP]^Z]RTYR MdaZZ]MPPWO RP^TPY bZ]O Md #Y

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bL_ XP_ OP[]P^^TP RPOTLRYZ^PP] T^ PY bL_ YL

MPSLYOPWTYR bPP] P]Y^_TRP OP[]P^^TP MPWPPQ& XLL] RPPY [ZRTYR^ LLYbPYO ZX TY OTP

 
 
 



OLL]Z[aZWRPYOP bPVP #Y LQ^[]LLV Md #Y [^TRTL_P] aT] Z[aZWR MPSLYOPWTYR _P ]PPW YTP(

CLNP $+33/4+-3% XP]V OTP aZWRPYOP aP]OP] Z[ ZZ] OTP aP]MLYO _‘^^PY

^PWQaP]^Z]RTYR^RPM]PVP PY aP]LY_bZZ]OPWTVSPTO4  ALNV ZQ TYT_TL_TaP NZY_LTY^ PWPXPY_^

ZQ [L^^TaT_d& OP[PYOPYNd& LYO L ]PWL_TaP TYLMTWT_d _Z Pc[P]TPYNP ZYP^PWQ L^ L NPY_P] ZQ

]P^[ZY^TMTWT_d& [L]_TN‘WL]Wd TY ]PLW_TZY _Z ^PWQ’NL]P MPSLaTZ]^ (

9P]OPY^4 9TP ^‘M^_LY^LQSLYVWTVP T^ ZYOP]SPbTR LLY T^ZWL^TP aLY TY_P][P]^ZZYWTVP

MP TYaWZPOTYR PY PXZ^TZYPWP P]aL]TYRP $CLNP& +33/4+-3%( 9T_ T^ LWRPXPPY MPVPYO OL_

^‘M^_LY^RPM]‘TV TY_P][P]^ZZYWTVP TY_P]LV^TP QL^TWT_PP]& XLL] L^ RPaZWR aLY OTP

^‘M^_LY^LQSLYVWTVP ^P ZYLLYaLL]ML]P RPO]LR bZ]O Sd WL_P] TY_P][P]^ZZYWTV RP T^ZWPP](

9TP T^ZWP]TYR aLY PXZ^TZYPWP MPWPbPYT^^P& VZX ZZV OTVbPW^ MdOTP RPYPP^SPP]aZZ](

>Y XPOTP^P Z[WPTOTYR bZ]O OLL] OLY ZZV VWPX RPWP Z[ OTP VZRYT_TPbP PY OTP

TY_PWWPV_‘PWP PY bZ]O PXZ^TZYPWP MPWPbPYT^^P ZY_VPY PY RPXTYTXLWT^PP]( $CLNP&

+33/4+.*%( >Y QTR‘‘] / T^ #Y ^VPXL_TP^P aZZ]^_PWWTYR aLY OTP aP]SZ‘OTYR _‘^^PY

PRZQ‘YV^TPRPM]PVP PY ^‘M^_LY^LQSLYVWTVSPTO $LLYRP[L^ ‘T_ CLNP& +33/4+.+%(

 
 
 



 M <JELARIEQE TNNPQREKKIMG TAM DIE TEPHNSDIMG RSQQEM

EGNFSMJQIEGEBPEJE EM QSBQRAMQAFHAMJKIJHEID !AAMGEOAQ SIR

8ACE# ’,,*-’)’"%

1@G?LFC
@><I>C>

:>IJK>IC
BEHLDJ

h(( CGFKIGD>
f   %%&9L<JK;FJ% %%%(N8>@I>JJB>

EBJ<ILBC 3>IJK>D

 

7;JJBMBK>BK
0?L;E> BF
?ILJKI;JB>%
KGD>I;FJB>
6F@>=LD=
0??>CKB>M>
BFKGD>I;FJB> 9K>IC

9D>% 4JGD;JB> 1@G?LFCJB>J
4ELHLJBMBK>BK
9>D?@>J>FKI>>I=%
A>B=

 

 !

2><I>C;;F
:>IJK>ICK> C;H;JBK>BK

BFBJB;KB>?
GE CGFJKILCKB>? ;CJB>
K>F>>E

2><I>C;;F
BEHLDJ%
CGFKIGD>

 
 
 



2><I>C;;F
BEHLDJ%
CGFKIGD>"%% &&&5%%%&

1@G?LFCJB>%
@><I>C>

#Y<JELARIEQE TNNPQREKKIMG TAM DIE TEPHNSDIMG RSQQEM

EGNFSMJQIEGEBPEJE EM QSBQRAMQAFHAMJKIJHEID !AAMGEOAQ SIR

8ACE# ’,,*-’)’"%

:>IJK>IC
BEHLDJ

(( CGFKIGD>
W ! ! 

9L<JK;FJ% >’’’’# f 8>@I>JJB>
EBJ<ILBC 3>IJK>(

OO 7;JJBMBK>BK
0?L;E>BF
?ILJKI;JB>%
KGD>I;FJB>
6F@>=LD=
0??>CKB>M>
BFKGD>I;FJB> 9K>IC
4JGD;JB> 1@G?LFCJB>J
4EHLDJBMBK>BK
9>D?@>J>FKI>>I=%
A>B=

&*N

f

2><I>C;;F
BFBJB;KB>?

:>IJK>ICK> C;H;JBK>BK
GE CGFJKILCKB>? ;CJB>
K>F>>E

 
 
 



/(0(, 9TP OTYLXTVL aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] TY OTP

WL_P]P QL^P^ aLY OTP SP]^_PW[]Z^P^

9TP _PXL^ aLY aP]WTP^& aP]YPOP]TYR PY ^V‘WORPaZPW T^ TY OTP SP>P SP]^_PW[]Z^P^ aLY

OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] _PPYbZZ]OTR $CLNP& +33/4+.,%( 9T_ T^ MPWLYR]TV

OL_ OTP LQSLYVWTVP ^d aP]WTP^P ]PLWT^_TP^ TY ZPY^VZ‘ VLY YPPX PY [P]^[PV_TPQ OLL]ZZ]

ZY_bTVVPW( CLNP $+33/4+..% XP]V OTP aZWRPYOP Z[ ZZ]OTP ]ZW aLY OTP _P]L[P‘_PY OTP

_PXL^ aLY aP]YPOP]TYR& ^V‘WORPaZPW PY aP]WTP^4  HSP]L[T^_^ ^SZ‘WO QPPW NZXQZ]_LMWP

bT_S _SPT] []ZQP^^TZYLW [L_TPY_^ L^ _SPXP^ ZQ ^SLXP PXP]RP( 6 ^PY^T_TaP []ZNP^^ ZQ

]PQWPN_TZY LYO ]PPcLXTYL_TZY NZYO‘N_PO Md _SP _SP]L[T^_ bTWW Q‘]_SP] _SP []ZNP^^ ZQ

OPaPWZ[TYR ^PWQP^_PPX LYO _SP LNNP[_LYNP ZQ WTXT_L_TZY^ (

>Y OTP WL_P]P QL^P aLY OTP SP]^_PW[]Z^P^ ZY_bTVVPW OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

[P]^[PV_TPQ ZZ] ^d _Z_LWP TOPY_T_PT_( #Y GZMP] WPPQbd^P T^ ^_LMTPW& ]ZWWP T^ SP]aP^_TR& PY

TY_PR]P]TYR aLY P]aL]TYRP PY RPaZWRP aLY OTP []Z^P^ aLY ^‘M^_LY^LQSLYVWTVSPTO SP_

[WLL^RPaTYO $CLNP& +33/4+..%( #Y HbPPOP []Z^P^ aLY TY_PR]L^TP T^ ZZV RPbZZYWTV

RPP^_PWTVP PY RZO^OTPY^_TRP R]ZPT(

9TP WL_P]P QL^P aLY SP]^_PW bZ]O ZZV RPVPYXP]V OP‘] MPWPbPYT^^P aLY OLYVMLL]SPTO

PY YPOP]TRSPTO $CLNP& +33/4+.0%( CLNP $+33/4+.0% XP]V ZZ] OLYVMLL]SPTO PY

YPOP]TRSPTO OTP aZWRPYOP Z[4  <]L_T_‘OP XLd OP]TaP Q]ZX _SP QPPWTYR ZQ ]PWPL^P LYO

_SP L[[]PNTL_TZY _SL_ ZYP NLY YZ_ O]TYV $XL^_P]d% ]L_SP] _SLY NLYYZ_ O]TYV

$[]ZSTMT_TZY%( =‘XTWT_d T^ _SP LNNP[_LYNP ZQ _SP ]PLWT_d _SL_ ZYP T^ WTXT_PO( 9TP

MPWPbPYT^ aLY  PV bTW YTP XPP] ObPWX ZQ O]TYV YTP & TY [WLL^ aLY  PV XLR YTP ObPWX

PY O]TYV YTP PY ZZV OTP aP]XZP ZX UZ‘ PTP MP[P]VTYRP _P MP^PQ& T^ O‘^ OPPW aLY OTP

SP]^_PW[]Z^P^(

 
 
 



/(0(- 7dVZXPYOP OTYLXTVL TY OTP SP]^_PW[]Z^P^ aLY OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP]

>Y OTP SP]^_PW[]P^P^ aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] T^ OT_ MPWLYR]TV aT] OTP

_P]L[P‘_ ZX aLY OTP aZWRPYOP L^[PV_P VPYYT^ _P YPPX& bL_ aP]LW ‘YTPV T^ Md

MPSLYOPWTYR aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]4

h 9TP ]PT L^ [L^TPY_(

h 9TP ]ZW bL_ ZZ]O]LR PY _PPYZZ]O]LR ^[PPW(

h 9TP OTWPXXL aLY aP]_]P‘WTVSPTO PY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP](

h JP][WTR_P TY^VLVPWTYR TY #Y MPSLYOPWTYR^[]PR]LX(

9TP ]PT aLY [L^TPY_ bZ]O YTP XLVWTV OP‘] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] LLYaLL]

YTP $;‘]XLY& +33,430 PY ;LdYP " GTWaLY& +3334+,.%( 9TP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP] VLY Z[ aP]^VPTP XLYTP]P []ZMPP] ZX STP]OTP ]ZW _P aP]Xd( BLYTP]P ZX

OTP ]PT aLY [L^TPY_ aZWRPY^ $;LdYP " GTWaLY& +3334+,.% _P aP]Xd TY MPSLYOPWTYR& T^

OL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] SZX^PWQ L^ #Y VZWWPRL VLY aZZ]^_PW PY ^d

^_L_‘^ OP‘]RLLY^ _PPYZZ] OTP _P]L[P‘_ MPVWPX_ZZY( =d VLY ZZV ^[P^TLWP bd^P^ ZX

RPLVVZXXZOPP] _P bZ]O aP]^ZPV& LLYRP^TPY Sd #Y RPYPP^SPP] T^( 9TP RPYPP^SPP]

VLY ZZV L^ XPOP_P]L[P‘_ Z[_]PP PY LYOP] R]ZP[WPOP XPOTP^ PY LYOP]^TY^ LOaT^PP]&

ZX OTP ]ZW aLY [L^TPY_ _P aP]Xd( #Y <P^TYOSPTO PY SZ‘OTYR aLY XPP]OP]bLL]OTRSPTO

PY ZYLLY_L^MLL]SPTO VLY ZZV #Y XLYTP] bPP^ bLL]Z[ OTP RPYPP^SPP] OTP ]ZW aLY

[L^TPY_ aP]Xd( 9TP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] VLY ZZV TY_PWWPV_‘PPW ]PLRPP] Z[

OTP TYSZ‘O aLY _P]L[P‘_TP^P ^P^^TP^ PY TY OPML__P MP_]PVVP ]LLV ZZ] aP]^VPTP

TY_PWWPV_‘PWP MP^[]PVTYR^& bL_ PXZ^TZYPWP Z[PYSPTO PY OTP OPPW aLY PXZ^TZYPWP

MPWPbPYT^^P MP[P]V(

 
 
 



;LdYP " GTWaLY $+3334+,0% XP]V OTP aZWRPYOP Z[ ZZ] OTP TY_P?WPV_‘LWT^P]TYR aLY OTP

RPYPP^SPP] PY OTP aP]XdOTYR aLY PXZ^TZYPWP Z[PYSPTO4  HSP _SP]L[T^_ X‘^_ MP

[L_TPY_ TY SPW[TYR _SP [Sd^TNTLY OPaPWZ[ L YPb WLYR‘LRP TY bSTNS _Z []ZNP^^ LYO

OP^N]TMP ST^ Pc[P]TPYNP TY XZ]P LQQPN_TaP bLd^ (

ALL^_PY^ VLY OTP RPYPP^SPP] Z[ #Y TYQZ]XPWP bd^P OTP _P]L[P‘_ MP_]PV Md LWWPOLLR^P

MP^[]PVTYR^ PY TYWTR_TYR _PY PTYOP SZX^PWQ YTP MWZZ_ _P ^_PW YTP $;LdYP " GTWaLY&

+3334+,/%( 9T_ T^ O‘^ aLY MPWLYR OL_ OTP _P]L[P‘_ VPYYT^ YPPX aLY OTP XLYTP]P

bLL]Z[ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]bP]VWTVP _P]L[P‘_TP^P MP_]ZVVPYSPTO VLY

[]ZMPP] aP]Xd( GZOZPYOP aP]Xd OTP RPYPP^SPP] ZZV ZX PXZ^TZYPPW TY VZY_LV XP_

SZX^PWQ _P VZX(

#Y 7PWLYR]TVP OTXPY^TP TY PYTRP _P]L[P‘_TP^P []Z^P^ T^ OTP [L^TPY_ ^P RPaZPWPY^

_PPYZZ] OTP _P]L[P‘_ $;LdYP " GTWaLY& +3334+,2%( ;LdYP " GTWaLY $+3334+,2% XP]V

OTP aZWRPYOP Z[4  KP SLaP ZM^P]aPO _SL_ LOOTN_PO [Sd^TNTLY^ L]P [L]_TN‘WL]Wd

TYSTMT_PO TY _ST^ L]PL( #Y FPOP STP]aZZ] VLY bPP^ OL_ OTP RPYPP^SPP] RPVZYQ]ZY_PP]

bZ]O ZX ^d ^_L_‘^ L^ [L^TPY_ _P P]VPY bL_ TY_TPX PY VbP^MLL] VLY bPP^( ;LdYP "

GTWaLY $+3334+,2% XP]V aP]OP] Z[ OL_ aP]^_P‘]OP Z‘P]’VTYO’aP]SZ‘OTYRP ‘T_ OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ^P VTYOP]UL]P ZZV #Y _P]L[P‘_TP^P aP]SZ‘OTYR VLY

MP TYaWZPO(

;LdYP " GTWaLY $+3334+,3% SP_ MPaTYO OL_ TY STP]OTP _PTVPYR]ZP[ OTP XPP^_P

^‘M^_LY^LQSLYVWTVP RPYPP^SP]P S‘WWP aLOP]^ L^ LQbP^TR& RPOT^_LY^TPP]O& V]T_TP^ PY

aP]bP][PYO P]aLL] SP_( =TP]OTP P]aL]TYRP SP_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SP]P

OTVbPW^ ZZ]RPO]L YL Z‘_Z]T_P]P QTR‘]P TY S‘WWP MP]ZP[& PY S‘WWP VLY OTP _P]L[P‘_ ZZV L^

V]T_TP^ PY LQbP^TR MP^VZ‘ $;LdYP "GTWaLY& +3334+,2%(

CP_ ^ZZ^ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ^PVP]P ]PLV^TP^ L^ RPaZWR aLY ZZ]O]LR

VLY P]aLL] _PPYZZ] OTP _P]L[P‘_ VLY _PPYZZ]O]LR OP‘] OTP _P]L[P‘_ [WLL^aTYO&

 
 
 



aZWRPY^ ;LdYP! GTWaLY $+3334+-+%4  KP SLaP ZM^P]aPO _SL_ bZ]V bT_S _SP^P [L_TPY_^

NLY PaZVP L [L]_TN‘WL] ^P_ ZQ ]PLN_TZY^ TY _SP _SP]L[T^_ _SL_ TX[LN_ ZY _SP _]PL_XPY_

[]ZNP^^ ( GZXXTRP aLY OTP ]PLV^TP^ T^ RPXZ_TaPP] OP‘] ^Z^TLWP LLYYLXP^ PY VLY

OTP [P]^P[^TP aLY OTP _P]L[P‘_ aP]VPP]O MP TYaWZPO( 9TP LWRPXPYP _PPYZZ]O]LR aLY

OTP _P]L[P‘_ _PPYZZ] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] T^ OL_ OTP PX^ aLY

^‘M^_LY^LQSLYVWTVSPTO PY ZZV OTP _PPYbZZ]OTRSPTO aLY [^TRZ[L_ZWZRTP ZYOP]^VL_

bZ]O(

9TP ZYOP]^VL__TYR aLY OTP L^[PV_P T^ R]ZZ_WTV^ _ZP _P ^V]dQ LLY OTP ^TPYTYR OL_

RPYPP^SP]P TY_PWWPV_‘PPW ^‘[P]TP‘] T^& ^‘V^P^aZW T^ PY OPWQ ZZ] OTP aLL]OTRSPOP MP^VTV

ZX S‘WWP PTP []ZMWPXP _P SLY_PP]( #Y 6YOP] LWRPXPYP _PPYZZ]O]LR’ ]PLV^TP aLY OTP

_P]L[P‘_ T^ OL_ OTP _P]L[P‘_ _PY Z[^TR_P aLY []ZQP^^TZYLWT_PT_ PY Z[WPTOTYR XP_ OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] VLY TOPY_TQT^PP] PY OL_ LLYYLXP^ RPXLLV bZ]O _PY

Z[^TR_P aLY RPXPPY^VL[WTVP P]aL]TYRP& bL_ YTP YZZObPYOTR RPWOTR T^ YTP $;LdYP "

GTWaLY& +3334+-+%(

9TP _P]L[P‘_ VLY ZZV L^ RPaZWR aLY PTP a]P^P aT] ^TPV_P PY _]L‘XL OT^_LY^TP bTW ^VP[

MTYYP OTP _P]L[P‘_TP^P aP]SZ‘OTYR( ALL^_PY^ VLY OTP _P]L[P‘_ #Y RPaZPW aLY

VZX[P_T^TP XP_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] P]aLL] bL_ Z[WPTOTYR&

[]ZQP^^TZYLWT_PT_ PY VPYYT^ MP_]PQ PY VLY OTP _P]L[P‘_TP^P aP]SZ‘OTYR ^VLOP >d PY OTP

OZPW aLY OTP _P]L[P‘_TP^P ^P^^TP^ RPXT^ bZ]O $;LdYP " GTWaLY& +3334+-,%(

9TP OTWPXXL aLY aP]_]Z‘WTVSPTO PY OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP]

9TP ^V]dbP]^& KL_P]SZ‘^P& FZMLNV& BZZ]P " BL]_TY $+3314+,/+% ^ZX OTP OTWPXXL

aLY OTP MPRTY^PW aLY aP]_]Z‘WTVSPTO TY _P]L[P‘_TP^P ^P^^TP^ PY aP]LW R]ZP[_P]L[TP& bL_

OTP []TXP]P XP_ZOP aT] OTP MPSLYOPWTYR aLY ^‘M^_LY^LQSLYVWTVSPTO T^& ^ZZ^ aZWR Z[4

 8SPXTNLWWd TX[LT]PO [Sd^TNTLY^ bSZ PY_P] R]Z‘[ _SP]L[d ]T^V _SPT] NL]PP]^ LYO

]P[‘_L_TZY^ MPNL‘^P N‘]]PY_ WLb^ []ZaTOP WT__WP L^^‘]LYNP ZQ NZYQTOPY_TLWT_d( HSP WLb^

LQQPN_TYR R]Z‘[ _SP]L[d bT_S TX[LT]PO [Sd^TNTLY^ L]P Y‘XP]Z‘^& NZX[WPc LYO

 
 
 



NZYQWTN_TYR( >_ T^ L [L]LOZc _SL_ TY XLYd ^_L_P^& [Sd^TNTLY^ bSZ _]PL_ TX[LT]PO OZN_Z]^

M]PLV _SP WLb Md XLTY_LTYTYR NZYQTOPY_TLWT_d (

>Y OTP JP]PYTROP G_L_P aLY 6XP]TVL bPP]^[]PPV aP]^VPTP ^_‘VVP bP_RPbTYR XPVLL]&

PY OT_ ^VP[ aT] OTP _P]L[P‘_ bL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] MPSLYOPW& ^PVP]P

[]ZMWPXP $KL_P]SZ‘^P ,2 +."! +3314+,/-%( >Y _bLLWQ ^_L_P bZ]O aP]PT^ OL_ #Y

RPYPP^SPP] #Y VZWWPRL XZP_ ]L[[Z]_PP] bL_ SZ]Y ^V‘WOTR XLLV LLY bLYRPO]LR PY

ZYMPaZPROSPTO( 9T_ bTW ^L OL_ #Y RPYPP^SPP] bL_ #Y ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

MPSLYOPW OTP LLYRP_L^_SPTO aLY WLL^RPYZPXOP XZP_ ]L[[Z]_PP](

=TP]OTP XLYOLL_ XLLV OTP P_TP^P aP]SZ‘OTYR _‘^^PY RPYPP^SPP] PY [L^TPX_

V]LR_PWZZ^( JZWRPY^ #Y ^_‘OTP aLY KL_P]SZ‘^P,2 +." $+3314+,//% bL^ OTP aP]M]PVTYR

aLY aP]_]Z‘WTVSPTO ZYOP] WPOP aLY OTP^PWQOP R]ZP[ bL_ MPSLYOPWTYR ZYOP]RLLY OTP

LWRPXPPY^_P( KL_P]SZ‘^P,2 +." $+3314 +,/0% L]R‘XPY_PP] OL_ R]ZP[WPOP XPP]

aP]LY_bZZ]OPWTV RPSZ‘ XZP_ bZ]O aT] OTP aP]M]PVTYR aLY aP]_]Z‘WTVSPTO PY OL_ #Y

aPTWTRP] XTWTP‘ aT] [L^TPY_P TY R]ZP[_P]L[TP RP^VP[ XZP_ bZ]O ZX XPP] [P]^ZZYWTVP

TYWTR_TYR _P VLY OPPW(

6NVP]XLY $+3304-/% XP]V _P]PR Z[ OL_ RPYPP^SP]P ZZV ^ZX^ [L^TPY_P T^ PY

OTP^PWQOP aZZ]]PR_P L^ LYOP] [L^TPY_P RPYTP_ _PY Z[^TR_P aLY aP]_]Z‘WTVSPTO( >YWTR_TYR

VLY ^WPR^ XP_ _ZP^_PXXTYR aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] LLY #Y OP]OP

[P]^ZZY MPVPYO RPXLLV bZ]O( 6> ‘T_^ZYOP]TYR ^Z‘ bPP^ L^ OTP TYWTR_TYR ^Z‘ MPSPW^

OL_ #Y LYOP] [P]^ZZY P]Y^_TRP ^VLOP LLYRPOZPY VLY bZ]O PY MPVPYOXLVTYR aLY OTP

TYWTR_TYR OTP ^VLOP ^Z‘ VZY aP]SZPO(

9TP L^[PV aLY aP]_]Z‘WTVSPTO _PY Z[^TR_P aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] TY

_P]L[TP bL^ ZZV #Y []TXL]P MPVZXXP]YT^ TY OTP YLaZ]^TYR aLY KL_P]SZ‘^P,2 +."

$+3314+,//%( KL_P]SZ‘^P ,2 +." $+3314+,//% XP]V OTP aZWRPYOP Z[4  >_ T^ ZMaTZ‘^ _SL_

R]LaP ^ZNTLW& PNZYZXTN LYO []ZQP^^TZYLW TYU‘]d NZ‘WO ZNN‘] _Z [Sd^TNTLY [L_TPY_^ TQ

_SPT] TOPY_T_TP^ LYO ST^_Z]d ZQ ^_TRXL_TeTYR MPSLaTZ‘] bP]P OT^NWZ^PO _Z [P]^ZY^ Z]

LRPYNTP^ Z‘_^TOP _SP R]Z‘[( 

 
 
 



#Y 7PWLYR]TVP a]LLR bL_ RPa]L VLY bZ]O& T^ ZQ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bL_

L^ RPaZWR aLY ^d MPVZXXP]YT^ ZZ] aP]_]Z‘WTVSPTO XTYOP] aLY SZX^PWQ TY R]ZP[_P]L[TP

Z[PYMLL]& OTP R]ZP[_P]L[TP XTYOP] ^‘V^P^aZW XLLV LW OLY YTP(

#Y JP]OP]P TY_P]P^^LY_P MPaTYOTYR aLY KL_P]SZ‘^P,2+."$+3314+,/0%& bL_ YLaZ]^P]

ZZV TY OTP []LV_dV MPWPPQ& T^ OL_ _P]L[P‘_P aP]VTP^ ZX MP[P]V_P ]PVZ]O^ _P SZ‘ aLY OTP

_P]L[P‘_TP^P TYSZ‘O aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ^P MPSLYOPWTYR & aT]

RPaLW OTP _P]L[P‘_ RPOLRaLL] ^Z‘ bZ]O ZX RP_‘TPYT^ _P WPbP]( KL_P]SZ‘^P,2 +."

$+3314+,/0% XP]V OTP aZWRPYOP OLL]ZZ] Z[4  HSP^P QTYOTYR^ L]R‘P _SL_ WPRT^WL_TaP

]PQZ]X T^ YPNP^^L]d _Z WTXT_ WPRLWWd NZX[PWWPO aTZWL_TZY^ ZQ NZYQTOPYNP( G‘NS ]PQZ]X

XTRS_ PYNZ‘]LRP R]Z‘[ _SP]L[T^_^ _Z VPP[ XZ]P LNN‘]L_P LYO NZX[WP_P ]PNZ]O^( 

9TP OTWPXXL aLY aP]_]Z‘WTVSPTO XZP_ OP‘] OTP _P]L[P‘_ XP_ OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP] ‘T_RPVWLL] bZ]O _dOPY^ MPSLYOPWTYR( KL_P]SZ‘^PP_+." $+3314+,/1% ^P

LLYMPaPWTYR TY^LVP OTP OTWPXXL aLY aP]_]Z‘WTVSPTO T^ ^ZZ^ aZWR4  HSP XZOPW

WPRT^WL_TZY X‘^_ MLWLYNP _SP []Z_PN_TZY ZQ NZYQTOPYNP LRLTY^_ _SP YPPO _Z []Z_PN_

[L_TPY_^ Q]ZX OLYRP]Z‘^ [Sd^TNTLY^( 

9TP OTWPXXL aLY aP]_]Z‘WTVSPTO ZQ TYRPWTR_P _ZP^_PXXTYR XZP_ OP‘] OTP _P]L[P‘_ XP_

OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] TY MPSLYOPWTYR MP^[]PPV bZ]O4 Y 6YOP]

MPWLYR]TVP VbP^^TP T^ ZQ OT_ #Y [L^TPY_ ^P ]PR T^ ZX _P bPP_ aLY OTP RPYPP^SPP] ^P

^‘M^_LY^LQSLYVWTVSPTO PY OL_ Sd# Y SP]^_PWWPYOP LQSLYVWTVP T^ $6NVP]XLY& +3304,0%( >Y

#Y Z[YLXP T^ MPaTYO OL_ 3-! [P]^ZYP aLY XPYTYR bL^ OL_ RPYPP^SP]P S‘WWP B>J’

[Z^T_TPbP ^_L_‘^ LLY [L^TPY_P XZP_ MPVPYO XLLV& ^ZOL_ OTP [L^TPY_P #Y VP‘^P VLY

SP bTP S‘WWP MPSLYOPW $6NVP]XLY& +3304,2%( >Y OTP^PWQOP Z[YLXP SP_ OTP XPP^_P

[P]^ZYP ZZV RPXPPY OL_ TYOTPY OTP RPYPP^SPP] #Y RP^ZYOSPTO^[]ZMWPPX SP_ bL_

S‘WWP L^ [L^TPY_P VLY MWZZ_^_PW LLY #Y ]T^TVZ bL_ S‘WWP VLY MPYLOPPW& S‘WWP R]LLR

OLL]aLY ^Z‘ bZ‘ bPP_(

 
 
 



JZWRPY^ 6NVP]XLY $+3304,3% bZ]O OTP R]LLO aLY ]T^TVZ bL_ #Y ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP] aT] [L^TPY_P TYSZ‘ MP[LLW OP‘] OTP XZZY_WTVSPTO PY OTP P]Y^ aLY ^VLOP

bL_ OTP [L^TPY_ LLYRPOZPY VLY bZ]O( 9TP VLY^ OL_ #Y [L^TPY_ OP‘] #Y SP]^_PWWPYOP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] MPSLYOPW VLY bZ]O& T^ ZYRPaPP] PPY ‘T_ _TPY( >YOTPY

#Y SP]^_PWWPYOP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bPP] ^Z‘ _P]‘RaLW PY OT_ PP]^ YL

_bPP bPVP Z[RPXP]V bZ]O VZY OTP RPYPP^SPP] ZYRPaPP] ,** [L^TPY_P TY OLL]OTP

_dO[P]V MPSLYOPW SP_ $6NVP]XLY& +3304-*%( 9TP MP[LWTYR aLY OTP XZZY_WTVSPTO OL_ OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] #Y ZZ]OPPW^QZ‘_ ZQaLL]OTRSPTO^QZ‘_ TY STP]OTP _dO[P]V

VZY MPRLLY SP_ bL_ #Y [L^TPY_ ^VLOP VZY MP]ZVVPY SP_& T^ VZX[WPV^(

9LL] T^ MdYL RPPY RPRPbPY^ MP^VTVMLL] ZZ] OTP VZ]]PWL^TP _‘^^PY

^‘M^_LY^LQSLYVWTVSPTO PY OTP MPRLLY aLY QZ‘_P TY OTP bP]V[WPV YTP $6NVP]XLY&

+3304-*%( 7LTP VPP] VLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ^d bP]V YZR PQQPV_TPQ

aP]]TR& PY YP_ ^Z bPP_ ZY^ ZZV OL_ #Y ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]bL_ _P]‘RRPaLW

SP_ #Y P]Y^_TRP ZZ]OPPW^QZ‘_ ZQ aLL]OTRSPTO^QZ‘_ VLY MPRLLY(

9TP QPT_ OL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] MLTP VPP] aP][WTR bZ]O ZX TY _P ^VLVPW

Md #Y MPSLYOPWTYR^[]ZR]LX [WLL^ OTP _P]L[P‘_ ZZV TY #Y XZPTWTVP [Z^T^TP& LLYRP^TPY

^d RPa]L ^LW bZ]O ZQ OTP [L^TPY_ aZWOZPYOP SP]^_PW SP_ ZX ^d bP]VaP][WTR_TYRP _P

SP]aL_ $;LdYP " GTWaLY& +3334+-,%( ;LdYP " GTWaLY $+3334+-,% XP]V _P]PR OTP

aZWRPYOP Z[4  HSP]P L]P YZ ^TX[WP N]T_P]TL _Z ]PQP] _Z bSPY PaLW‘L_TYR bSP_SP] L

[Sd^TNTLY NLY ^LQPWd ]P_‘]Y _Z bZ]V( =TP]OTP ]ZW aLY OTP _P]L[P‘_ [WLL^ OTP _P]L[P‘_ TY

#Y [Z^T^TP aLY XLR PY aP]LY_bZZ]OPWTVSPTO( 9TP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] VLY

aLY OTP _P]L[P‘_ aP]bLR ZX Z[ _P _]PP L^ ^d LOaZVLL_ PY ^LW SZX^PWQ O‘^ YTP

OLL]LLY bT_ MWZZ_^_PW ZX bP]VWTV ^d TY_P]YP MPWPbPYT^^P PY MPVZXXP]YT^^P _P OPPW

YTP& ‘T_ a]PP^ aT] YPRL_TPbP _P]‘RaZP] LLY OTP bP]VRPbP] $;LdYP " GTWaLY& +3334 +,3%(

 
 
 



;LdYP " GTWaLY $+3334+,3% XP]V OTP aZWRPYOP Z[4  HSP [L_TPY_ X‘^_ MP SPW[PO _Z

‘YOP]^_LYO _SL_ QZ] _SP ZaP]LNSTYR RZLW ZQ ^_LdTYR ^ZMP] T_ T^ QL] XZ]P TX[Z]_LY_ _Z

Pc[]P^^ LWW [LTYQ‘W QPPWTYR^ LYO O]‘R ‘]RP^ _SLY NZYNPLW _SPX TY _SP ^P]aTNP ZQ

WZZVTYR RZZO( 

>YOTPY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] aP][WTR bZ]O ZX aT] MPSLYOPWTYR TY _P

^VLVPW VLY Sd YP_ OP‘] OTP QL^P^ aLY MPSLYOPWTYR MPbPPR PY MP_]ZVVP ]LLV Md OTP

LV_TbT_PT_P& ^ZYOP] ZX bP]VWTV OTP MPSLYOPWTYR^QL^P__P _P TY_P]YLWT^PP](

9TP RPaZWRPYOP STP]aLY T^ OL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] YTP Y‘R_P]^VL[

^ZYOP] PYTRP PV^_P]YP XLL_]PPW^ ^LW VLY SLYOSLLQ YTP $;LdYP " GTWaLY& +3334 +-*%(

/(0(. FTRWdYP aT] OTP TY^VLVPWTYR aLY# Y ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]Md #Y

MPSLYOPWTYR^[]ZR]LX

CLNP $+33/4+.3% XLLV _P]PR OTP aZWRPYOP Z[XP]VTYR TY^LVP MPSLYOPWTYR PY OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP]4  HZ QLNTWT_L_P _SP ]PNZaP]d []ZNP^^& L[[]Z[]TL_P

_]PL_XPY_ [WLYYTYR T^ P^^PY_TLW( HSP QT]^_ ^_P[ T^ _Z OPNTOP bSP_SP] [WLNPXPY_ T^ _Z MP

TY[L_TPY_ Z] Z‘_[L_TPY_ h

9TP MPWLYR]TVSPTO OLL]aLY ZX OTP [L^TPY_ TY _P ^VLVPW Md OTP []ZR]LX bL_ OTP

OZPW_]PQQPYO^_P aT] OTP TYOTbTO‘PWP MPSZPQ_P^ aLY OTP [L^TPY_ T^& bZ]O ‘YTaP]^PPW

LLYaLL] $BN<ZaP]Y ,2 +."! +33243.%( 9TP Z[aL__TYR OL_ ^‘M^_LY^LQSLYVWTVSPTO #Y

SZXZRPYP []ZMWPPX T^ PY PPYaZ]XTRP MPSLYOPWTYR aP]PT^& T^ #Y aP]Z‘OP]O PY ^‘WVP

MPSLYOPWTYR T^ YTP VZ^_P’PQQPV_TPQ YTP( 7PSLYOPWTYR XZP_ OTP ^[P^TQTPVP MPSZPQ_P^ aLY

OTP [L^TPY_ VLY LVVZXXZOPP] PY RPML^PP] bPP^ Z[ OTP _T[P PY OTP P]Y^ aLY OTP

MP[LLWOP []ZMWPXL_TPV $BN<ZaP]Y,2 +."! +33243.%( 9TP bLL]OP aLY OTP MPYLOP]TYR T^

OL_ OL_ XLV^TX‘X [Z^T_TPbP ‘T_VZX^_P OLL]OP‘] aP]V]d bZ]O(

 
 
 



BN<ZaP]Y ,2 L)( #(..-/.+$ SP_ OTP PP]^_P YLaZ]^TYR ZYOP]YPPX ZX aP]^VTWWPYOP

_P]L[P‘_TP^P MPSLYOPWTYR^LW_P]YL_TPbP aT] RPYPP^SP]P L^ [L^TPY_P _P ZYOP]^ZPV( 9TP

aTP] ^WP‘_PWa]LP bL_ TY OTP L^^P^^P]TYR aLY OTP RPYPP^SP]P RPa]L T^& ZX OTP MP^_P

MPSLYOPWTYR^LW_P]YL_TPQ Md PWVP [L^TPY_ _P [L^& bL^ ^ZZ^ aZWR $BN<ZaP]Y,2 L)(&

(..-/.+$/

h KL__P] _T[P []ZMWPXL_TPV T^ _PPYbZZ]OTR PY bL_ T^ OTP aWLV aLY TY_PY^T_PT_ aLY

OTP []ZMWPXL_TPV5

h JZWOZPY OTP LLYMPaZWP MPSLYOPWTYR^LW_P]YL_TPbP LLY OTP _T[P []ZMWPXL_TPV

bL_ LLYRP^[]PPV XZP_ bZ]O5

h EL^ OTP aZZ]RP^_PWOP MPSLYOPWTYR Md OTP TY_PY^T_PT_ aLY OTP []ZMWPXL_TPV bL_

LLYRP^[]PPV XZP_ bZ]O5

h KL__P] LYOP] QLV_Z]P O‘T Z[ OTP YZZO^LLVWTVSPTO aLY OTP LLYMPaZWP

MPSLYOPWTYR5

7ZRPYZPXOP a]LP VLY ZZV aT] OTP _P]L[P‘_ bL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

L^^P^^PP] aLY MPWLYR bPP^ Md OTP MP[LWTYR aLY MPSLYOPWTYR^Z[^TP^(

9TP O]TP QLV_Z]P bL_ TY LR RPYPPX XZP_ bZ]O $aZWRPY^ BN<ZaP]Y#$L)(&(..- ('* PY

CLNP&(..+/(++$ Md #Y ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] aZZ]OL_ MP^W‘T_ bZ]O bL__P]

MPSLYOPWTYR^TY^P__P YZOTR ^LW bPP^& T^4

h Gd aP]XZP ZX ^ZMP]SPTO _P VLY SLYOSLLQ& ZQ Sd OTP YZOTRP ZZ]OPPW^aP]XZP

PY OTP aP]LY_bZZ]OPWTVSPOP VLY SLY_PP] bL_ M‘T_P’[L^TPY_PMPSLYOPWTYR LLY

SZ]Y ^_PW(

h 9TP R]LLO aLY P]Y^ aLY ^d LQSLYVWTVSPTO^[]ZMWPPX PY RP[LL]ORLLYOP

PXZ^TZYPWP []ZMWPXP(

h >YOTPY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] aP]WTP^ aLY MPSPP] ZZ] OTP

^‘M^_LY^ PY ZZV ZY__]PVVTYR^TX[_ZXP P]aLL]& T^ TY_PY^TPbP MTYYP’

[L^TPY_PMPSLYOPWTYR LW LW_P]YL_TPQ $BN<ZaP]Y,2 L)(&(..-/ ('*$&

 
 
 



KL_P]SZ‘^P ,2 +." $+3314 +--% XPWO OL_ OTP [Z^T_TPbP ‘T_VZX^_P TY ^d ^_‘OTP ZZ] OTP

MPSLYOPWTYR Z[ #Y M‘T_P[L^TPY_P’ML^T^ aLY ^‘M^_LY^LQSLYVWTVP RPYPP^SP]P

MP_PVPYT^aZW WLP] bL^ L^ TY OTP RPaLW aLY RPYPP^SP]P bL_ L^ MTYYP[L^TPY_P’

MPSLYOPWTYR ZY_aLYR SP_( >YOTPY #Y RPYPP^SPP]# Y ^‘M^_LY^LQSLYVWTVSPTO^[]ZMWPPX

SP_ PY OLL] T^ ZZV PXZ^TZYPWP []ZMWPXL_TPV ^ZZ^ #Y [P]^ZZYWTVSPTO^aP]^_P‘]TYR

_PPYbZZ]OTR& T^ #Y TY_PY^TPbP MPSLYOPWTYR^Z[^TP ^ZZ^ MTYYP[L^TPY_PMPSLYOPWTYR

YZZO^LLVWTV( >YOTPY #Y ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] LW aZZ]SPPY ^ZMP]SPTO

RPSLYOSLLQ SP_ PY bPP]# Y _P]‘RaLW MPWPPQ PY ^‘VVPW ZX ^ZMP]SPTO _P SLYOSLLQ& T^

^_]PYRP] PY XPP] TY[P]VPYOP aWLVVP aLY MPSLYOPWTYR^Z[^TP^ PY XZYT_P]TYR YZOTR(

9LL] T^ PR_P] ZZV LYOP] MPSLYOPWTYR^QL^P__P bL_ LLYRP^[]PPV XZP_ bZ]O Md OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP]& ^ZZ^ ^d WPbPY^_dW& aP]SZ‘OTYRP& LWRPXPYP

RP^ZYOSPTO PY LWRPXPYP aWLVVP aLY Q‘YV^TZYP]TYR $BN<ZaP]Y,2 +."! %((’)%$& "

CLNP $+33/4+/+% ^W‘T_ SZ]Y Md MZRPYZPXOP ^V]dbP]^ LLY PY YZPX OTP aZWRPYOP

L^[PV_P L^ ]TRWdYP OL_ MTYYP[L^TPY_PMPSLYOPWTYR YZOTR T^4

h BPOTP^P PY)ZQ [^TRTL_]TP^P []ZMWPXP L^ RPaZWR aLY ^‘M^_LY^LQSLYVWTVSPTO(

h BPOTP^P PY [^TRTL_]TP^P []ZMWPXL_TPV bL_ ZYLQSLYVWTV aLY OTP

^‘M^_LY^LQSLYVWTVSPTO _PPYbZZ]OTR T^ XLL] RPLQQPV_PP] bZ]O OP‘] OTP

XT^M]‘TV aLY ^‘M^_LY^P(

h DXRPbTYR^QLV_Z]P bL_ bL_ M‘T_P[L^TPY_P’TY^VLVPWTYR YPRL_TPQ ^LW MP TYaWZPO(

h GIM^_LY^LQSLYVWTVSPTO bL_ YTP XPP] PQQPV_TPQ Z[ #Y M‘T_P[L^TPY_P’ML^T^

RPSLY_PP] VLY bZ]O YTP(

CLNP $+33/4+/*% bd^ OLL]Z[ OL_ []ZQP^^TZYPWP [P]^ZYP OTVbPW^ MP_P]aLL]bLYYPP]

S‘WWP MTYYP[L^TPY_PMPSLYOPWTYR ZYOP]RLLY& LLYRP^TPY OTP aP]LY_bZZ]OPWTVSPOP PY

PT^P aLY OTP LWWOPOLLR^P WPbP OLY YTP OTP QZV‘^[‘Y_ T^ YTP& XLL] OTP [L^TPY_ ^PWQ PY

^d ^‘M^_LY^LQSLYVWTVSPTO MTYYP OTP MPSLYOPWTYR^Z[^P_(

KL_P]SZ‘^P ,2 +." $+3314+.3% SP_ YLaZ]^TYR RPOZPY ZZ] OTP PQQPV_TbT_PT_ aLY

MPSLYOPWTYR aLY OTP ^‘M^_LY^LQSLYVWWTVP RPYPP^SPP]( 9TP VL]LV_P]PTPY^VL[[P aLY

OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bL_ MLL_ VLY aTYO Md R]ZP[_P]L[TP PY OTP

 
 
 



^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bL_ YTP MLL_ ^LW aTYO Md R]ZP[_P]L[TP YTP& bZ]O TY

_LMPW 1 RP TWW‘^_]PP] $aZWRPY^ KL_P]SZ‘^P,2 +."! +3314 +-*’+-+%(

6APAJREPEIEMQJAOOE TAM DIE QSBQRAMQAFHAMJKIJE

GEMEEQHEEP UAR BV GPNEOREPAOIE QAK BAAR TIMD !QNNQ

AAMGEOAQ SIR @AREPHNSQE# ’,,+-’(&$’(’"-

1IEMQJAOOE REEMUNNPDIG UAR QAK BAAR1IEMQJAOOE REEMUNNPDIG UAR MIE BV

BV GPNEOREPAOIE GPNEOREPAOIE QAK BAAR MIE

D[PYSPTO _PPYZZ] R]ZP[ $ ZZ[ aT] ^PWQ’ EP]^ZZYWTVSPTO^aP]^_P‘]TYR^$YL]^T^XP&

Z[PYML]TYR PY ZZ[ aT] _P]‘RaZP]TYR% LY_T^Z^TLWPPY R]PY^WdY’

[P]^ZZYWTVSPTO^_P‘]YT^^P%

EZ^T_TPbP TY_P][P]^ZZYWTVP aP]SZ‘OTYRPE]ZXTYPY_P ZY_VPYYTYR&ZYPP]WTVSPTO&

aZZ]_O‘]PYOP bLY_]Z‘P

6QbP^TRSPTO aLY YPRL_TPbP 7P^_LLYOP[^TRTL_]TP^P []ZMWPXL_TPV

[P]^ZZYWTVSPTO^_]PVVP $YL]^T^XP& bZPOP& $OP[]P^^TP& [^TRZ^P&VZRYT_TPbP

[P]^ZZYW TVSPTO^aP]^_P‘ ]TYR^% RP^_]PXOSPTO%

<PXZ_TaPP]O _Z_ aP]LYOP]TYR GbLV TY_P]YP XZ_TaP]TYR

DYbTWWTR ZX ]ZW L^ RPYPP^SPP] []d^ _P

RPP

9LL] T^ aP]^VPTP XPYTYR^ ZYOP] _P]L[P‘_P TY^LVP OTP PQQPV_TbT_PT_ aLY #Y R]ZP[ bL

^WPR^ ‘T_ ^‘M^_LY^LQSLYVWTVP RPYPP^SP]P MP^_LLY ZQ #Y RPXPYROP R]ZP[ ‘T_

aP]^VTWWPYOP []ZQP^^TP^ TY OTP MPSLYOPWTYR aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

$KL_P]SZ‘^P ,2 +."! +3314 +-1%( GZXXTRP _P]L[P‘_P T^ aLY XPYTYR OL_ OLL] #Y [WPV TY

#Y []ZR]LX aT] MPTOP _T[P^ R]ZP[P T^& #Y RPXPYROP R]ZP[ PY #Y R]ZP[ bL_ YP_

^‘M^_LY^LQSLYVWTVP RPYPP^SP]P LVVZXXZOPP](

 
 
 



>Y _LMPW 2 PY 3 bZ]O OTP aZZ]’ PY YLOPWP aLY RPXPYROP PY SZXZRPYP R]ZP[P aT] OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP] ‘T_PPYRP^T_ $aZWRPY^KL_P]SZ‘^P,2 +."! +3314+-0%(

9TP aZZ]OPWP aLY #Y RPXPYROP PY SZXZRPYP R]ZP[ aT] OTP

^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

<PXPYROP R]ZP[ =ZXZRPYP R]ZP[

9TP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] VLY<]ZP[WPOP VLY OLL]MdMLL_ aTYO ZX

TY #Y RPXPYROP R]ZP[ MP^PQ Sd T^ #YRPXPPY^VL[WTVP L^[PV_P ]ZYOZX S‘WWP

RPbZYP ^‘M^_LY^LQSLYVWTVPbTP ^P MP]ZP[^Q‘YV^TZYP]TYRXP_ XPVLL] _P

MP]ZP[ RPYPP^SPP] T^( OPLW(

9TP YLOPWP aLY# Y RPXPYROP ZQ SZXZRPYP R]ZP[ bL_ ^WPR^ ‘T_ RPYPP^SP]P MP^_LLY

bZ]O ^ZZ^ aZWR TY _LMPW 3 ‘T_PPYRP^T_4

 
 
 



0IE MADEKE TAM  M GELEMGDE EM HNLNGEME GPNEO TIP DIE

QSBQRAMQAFHAMJKIJE GEMEEQHEEP

9TP RPYPP^SPP] ^LW aZZ]_RLLY ZX OTP ]ZW

aLY RPYPP^SPP] _P aP]a‘W ZQ aLY OTP

LYOP] R]ZP[ WPOP ^LW aLY OTP RPYPP^SPP]

aP]bLR ZX OTP ]ZW _P aP]a‘W(

9TP RPYPP^SPP] VLY aL^RPaLYR MWd TY ^d

]ZW aLY RPYPP^SPP] PY aP]^_P]V ZZV

OLL]OP‘] ^d PTP OTYLXTVL OL_ Sd

^‘[P]TP‘] f MZ LYOP]

^‘M^_LY^LQSLYVWTVP^(

DY_VPYYTYR VLY TY OTP R]ZP[ aP]^_P]V

bZ]O bPPY^ OTP _PYOPY^ OL_ RPYPP^SP]P

aP]LW aZZ] LYOP] VZWWPRL^( MLTP

aP]OPOTRPYO T^(

9TP RPYPP^SP]P VLY XPVLL] ^P

OT^Q‘YV^TZYPWP SLY_P]TYR^_dWP

bPOP]^dO^ aP]^_P]V(

BP_ TYLRYPXTYR aLY OTP aZZ]’ PY YLOPWP aLY RPXPYROP ZQ SZXZRPYP R]ZP[P& T^ OT_

[]LV_TP^ YTP VZ^_P’PQQPV_TPQ ZX Z[ MTYYP[L^TPY_P’ML^T^ ^WPR^ #Y SZXZRPYP R]ZP[ aT]

OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] _P MPO]dQ YTP PY OLL]ZX ^LW #Y

ZYOP]^_P‘YTYR^R]ZP[ aT] SP]^_PWWPYOP ^‘M^_LY^LQSLYVWTVP RPYPP^SP]P L^ #Y

MdVZXPYOP LW_P]YL_TPQ XPP] ^TYaZW bPP^(

9T_ T^ MPWLYR]TV ZX OLL]aLY VPYYT^ _P YPPX OL_ OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]

^PVP]P MPVZXXP]YT^^P PY ^_]‘TVPWMWZVVP aT] SZ]Y L^ [P]^ZZY VLY Z[[P] TY

_P]L[P‘_TP^P ^P^^TP^ bL_ OPPW T^ aLY ^d WPPQbP]PWO(6^[PV_P bL_ RPZ[[P] VLYbZ]O T^

OTP aZWRPYOP $CLNP& +33/4+0/’+03%4

h J]PP^ OL_ ^d WT^PY^TP ZX _P VLY []LV_T^PP] TYRP_]PV VLY bZ]O(

h J]PP^ ZX ^d ]P[‘_L^TP L^ RPYPP^SPP] _P aP]WZZ](

h 9TP aP]YPOP]TYR ZX #Y RP^VTPOPYT^ aLY ^‘M^_LY^LQSLYVWTVSPTO MPVPYO _P

XLLV TYOTPY aLY bP]V aP]^V‘TQ bZ]O(

 
 
 



h #Y DYaP]XZP ZX S‘W[ _P a]L bLYYPP] OT_ YZOTR T^(

h BZPT_P ZX RPaZPWPY^ PY MPSZPQ_P^ _P TOPY_TQT^PP] PY ‘T_ _P O]‘V(

h 7PWPbTYR aLY ^[LYYTYR ]ZYOZX OTP ^_PW aLY []TZ]T_PT_P TY WPbPY^_dW bL_ #Y

^ZMP] WPPQbd^P ZYOP]^_P‘Y(

=ZP a]ZPP] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] RP TOPY_TQT^PP] bZ]O PY TY #Y

MPSLYOPWTYR^[]ZR]LX RPLVVZXXZOPP] bZ]O& SZP R]Z_P] T^ ^d VLY^ Z[ SP]^_PW( 9LL]

T^ aP]^VPTP MPSLYOPWTYR^QL^TWT_PT_P MP^VTVMLL] aT] OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP]&

bLL]ZYOP] LV‘_P XPOTP^P MPSLYOPWTYR& OP_ZV^TQTVL^TP& XP_LOZZY’

TY^_LYOSZ‘OTYR^[]ZR]LXXP& QL]XLVZ_P]L[TP& VZ]__P]XdY’MTYYP[L^TPY_P’MPSLYOPWTYR&

WLYR_P]XdY’MPSLYOPWTYR^’[]ZR]LXXP& OLRMPSLYOPWTYR^[]ZR]LXXP& LWRPXPYP

M‘T_P[L^TPY_PMPSLYOPWTYR PY ^PWQSPW[[]ZR]LXXP TY^W‘T_(

9TP a]LLR ZZ] OTP PQQPV_TbT_PT_ aLY MPSLYOPWTYR PY bL__P] _T[P

MPSLYOPWTYR^MPYLOP]TYR PY QL^TWT_PT_ OTP PQQPV_TPQ^_P aT] OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP] T^& T^ VZX[WPV^ PY YTP PPYaZ‘OTR ZX _P MPLY_bZZ]O YTP( IT_ YLaZ]^TYR

MWdV OT_ PR_P] O‘TOPWTV OL_ MPSLYOPWTYR bPW #Y MP_P] Z[^TP T^ L^ RPPY MPSLYOPWTYR(

7TYYP OTP aPWO aLY ^‘M^_LY^LQSLYVWTVSPTO T^ aP]^VPTP MPSLYOPWTYR^MPYLOP]TYR^

MPVPYO PY PWVP _P]L[P‘_ RWZ OL_ ^d MPSLYOPWTYR^MPYLOP]TYR^ PQQPV_TPQ T^(

CLaZ]^TYR O‘T PR_P] OLL]Z[ OL_ #Y VZXMTYL^TP aLY MPYLOP]TYR^ PQQPV_TPQ T^& ^ZZ^

aLL]OTRSPTO^ZY_bTVVPWTYR& RP^TY’ PY aP]SZ‘OTYR^_P]L[TP PY VZRYT_TPbP

RPO]LR^_P]L[TP(

#Y 7PWLYR]TVP L^[PV bL_ E]ZNSL^VL PY 9T 8WPXPY_T ‘T_RPbd^ SP_& T^ OL_ MLTP LLYOLR

RP^VPYV bZ]O LLY OTP ZY_bTVVPWTYR aLY MPSLYOPWTYR^XP_ZOP^ _P]bdW XTY RPQZV‘^

bZ]O Z[ OTP []Z^P^^P bLL]OP‘] OTP ^‘M^_LY^LQSLYVWTVP RPO‘]PYOP MPSLYOPWTYR VLY

MPbPPR( 9TP a]LLR ZQ MPSLYOPWTYR ^‘V^P^aZW ^LW bPP^ LW OLY YTP& SLYR ZZV LQ aLY

 
 
 



MPbPPR( 9TP a]LLR ZQ MPSLYOPWTYR ^‘V^P^aZW ^L_ bPP^ LW OLY YTP& SLYR ZZV LQ aLY

OTP ^‘M^_LY^LQSLYVWTVP ^P RP]PPOSPTO aT] aP]LYOP]TYR( E]ZNSL^VL PY 9T 8WPXPY_T SP_

#Y XZOPW ZY_bTTVPW bL_ OTP QL^P^ aLY RP]PPOSPTO aLY OTP ^‘M^_LY^LQSLYVWTVP MP^V]dQ

PY ZZV OL_ OTP ^‘M^_LY^LQSLYVWTVP bPP] aLY OTP QL^P^ VLY SP]SLLW(

9TP SP]^_PW[]Z^P^ aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] bZ]O RPVPYXP]V OP‘]

^[P^TQTPVP OTYLXTVL TY OTP a]ZPP PY WL_P]P QL^P^ TY OTP SP]^_PW[]Z^P^& bLL]aLY OTP

_P]L[P‘_ XZP_ VPYYT^ YPPX(

9TP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] VLY ZZV OTVbPW^ _P]L[P‘_TP^ aP]VPP]O RPSLY_PP]

bZ]O OP‘]OL_ OLL] RPRWZ bZ]O OL_ Sd L^ RPaZWR aLY ^d VPYYT^ PY Z[WPTOTYR YTP OP‘]

OTP []Z^P^ aLY MPSLYOPWTYR SZPQ _P RLLY YTP& PY XP_ OTP MP^PQ aLY ^d []ZMWPPX ZZ]

OTP aP]XZP MP^VTV ZX ^PWQ _P VLY SP]^_PW ^ZYOP] PYTRP S‘W[aP]WPYTYR(

9TP aP]MLYO _‘^^PY [P]QPV^TZYT^XP PY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] T^ #Y

L^[PV bL_ _P]L[P‘_TP^ Md OTP XPP^_P ^‘M^_LY^LQSLYVWTVP RPYPP^SP]P TY OTP []Z^P^

aLY SP]^_PW LLYRP^[]PPV XZP_ bZ]O( #Y JP]OP]P MPWLYR]TVP L^[PV bL_ OTP _P]L[P‘_ TY

OTP MPSLYOPWTYR^[]ZR]LX XZP_ LLY^[]PPV& T^ RPM]PVVTRP PRZQ‘YV^TZYP]TYR(

:TPY^VL[[P bL_ aP]LW []ZXTYPY_ Md ^‘M^_LY^LQSLYVWTVP^ LLYRP^[]PPV VLY bZ]O ZX

S‘WWP PRZQ‘YV^TZYP]TYR _P aP]^_P]V& T^ TX[‘W^TbT_PT_& RPM]PV LLY TYT^TL_TPQ PY T^ZWL^TP Z[

TY_P][P]^ZZYWTVP aWLV( 7dVZXPYOP OTYLXTVL bL_ ‘YTPV T^ Md OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP]& T^ Q‘YV^TZYP]TYR TY OTP ]ZW aLY [L^TPY_& OTP _P]L[P‘_TP^P aP]SZ‘OTYR

bLL]TY ZZ]O]LR PY _PPYZZ]O]LR OTP SP]^_PW[]Z^P^ VLY VZ]_bTPV& OTP L^[PV aLY

aP]_]Z‘WTVSPTO TY OTP _P]L[P‘_TP^P []Z^P^ PY OTP TYaWZPO bL_ aP][WTR_P TY^VLVPWTYR Md

MPSLYOPWTYR Z[ OTP RPYPP^SPP] ^P SP]^_PW VLY SP(

FTRWdYP ZZ] OTP TY^VLVPWTYR aLY OTP ^‘M^_LY^LQSLYVWTVP RPYPP^SPP] Md #Y

MPSLYOPWTYR^[]ZR]LX bZ]O MP^[]PPV& bLL]Md OTP _P]L[P‘_ #Y OPPRWTVP L^^P^^P]TYR

XZP_ OZPY ZX _P MP[LLW bL__P] _T[P MPSLYOPWTYR^[]ZR]LX OTP ^‘M^_LY^LQSLYVWTVP

RPYPP^SPP] OTP MP^_P ^L_ MLL_( 9LL] XZP_ ZZ]bPPR bZ]O ZQ #Y _bPPWPOTRP OTLRYZ^P

 
 
 



YZOTR T^ aLY ^‘M^_LY^LQSLYVWTVSPTO PY #Y [^TRTL_]TP^P []ZMWPPX& ZQ M‘T_P’

MTYYP[L^TPY_PMPSLYOPWTYR OTP PQQPV_TPQ^_P ^LW bPP^ PY ZQ OTP RPYPP^SPP] #Y

VLYOTOLL_ T^ bL_ ^LW MLL_ aTYO Md R]ZP[_P]L[TP(

DZ]bPRTYR XZP_ RP^VPYV bZ]O LLY OTP a]LLR ZQ R]ZP[_P]L[TP OTP PQQPV_TPQ^_P TY #Y

SZXZRPYP ZQ TY #Y RPXPYROP R]ZP[ _ZPRP[L^ VLY bZ]O( #Y <PXPYROP R]ZP[ XP_ #Y

MdVZXPYOP ZYOP]^_P‘YTYR^R]ZP[ aT] RPYPP^SP]P MWdV OTP XTOOPbPR _P bPP^(

>Y SZZQ^_‘V 0 bZ]O OTP MPaTYOTYRP aLY OTP PX[T]TP^P ZYOP]^ZPV bPP]RPRPP( 9TP

MPaTYOTYRP aLY OTP VbLY_T_L_TPbP YLaZ]^TYR bZ]O PP]^_P bPP]RPRPP PY OLL]YL OTP

aLY OTP VbLWT_L_TPbP YLaZ]^TYR( ALL^_PY^ bZ]O OTP MPaTYOTYRP aLY OTP _bPP

MPYLOP]TYR^ RPHY_PR]PP](

 
 
 



5;;3>?@8+

29<6=62>2 ;:12=>;28

;VR ‘R\^R‘VR_R NT‘R^T^\[Q bV^ QVR Q\RY bN[ UVR^QVR [Nb\^_V[T c\^Q V[ U\\S_‘aXXR

‘cRR ‘\‘ bVR^ b\YYRQVT OR_]^RRX R[ QVR ‘R[QR[_R bN[ _aO_‘N[_NSUN[XYVXURVQ \]

V[‘R^[N_V\[NYR R[ [N_V\[NYR bYNX V[TR_YaV‘ ZR‘ _]R_VSVRXR bR^ce_V[T [N QVR

_aO_‘N[_NSUN[XYVXR TR[RR_URR^’ QVR \[‘cVXXRYV[T bN[ _aO_‘N[_NSUN[XYVXURVQ’ QVR

_aO_‘N[_NSUN[XYVXR TR[RR_URR^ _RYS R[ ORUN[QRYV[T_Z\\[‘YVXURQR bV^ QVR

_aO_‘N[_NSUN[XYVXR TR[RR_URR^) ?VR^QVR @V‘R^N‘aa^_‘aQVR V_ [\\Q_NNXYVX ‘R[ RV[QR

QVR Q\RY bN[ QVR [Nb\^_V[T ‘R OR^RVX’ _\\_ aV‘RR[TR_V‘ V[ U\\S_‘aX ,)

$[ >RX\ZOV[RR^QR XcN[‘V‘N‘VRcR R[ XcN*V‘N‘VRcR [Nb\^_V[T_OR[NQR^V[T V_ TRb\YT’

ZR‘ TRO^aVXZNXV[T bN[ QVR _]R_VSVRXR Q\ZV[N[‘R(ZV[QR^(Q\ZV[N[‘R(\[‘cR^] bN[

:^R_cRYY %;R L\_’ ,4435.1+&) ;VR TRX\ZOV[RR^QR OR[NQR^V[T_ baY ZRXNN^ NN[’ ‘R[

RV[QR \Z QVR bR^_Xe[_RY bN[ _aO_‘N[_NSUN[XYVXURVQ Oe TR[RR_UR^R OR‘R^ ‘R XN[

ORT^e])

@[ UVR^QVR U\\S_‘aX c\^Q QVR RZ]V^VR_R TRQRRY‘R bN[ QVR \[QR^_\RX cRR^TRTRR) ;VR

XcN[‘V‘N‘VRcR QN‘N bN[ QVR \[QR^_\RX c\^Q RR^_‘R cRR^TRTRR’ TRb\YT QRa^ QVR

XcNYV‘N‘VRcR QN‘N) CNN_‘R[_ c\^Q QVR XcN[‘V‘N‘VRcR R[ XcNYV‘N‘VRcR QN‘N

TR!V[‘RT^RR^)

 
 
 



1)- ;VR RZ]V^VR_R \[QR^_\RX ZR‘ OR‘^RXXV[T ‘\‘ QVR XcN[‘V‘N‘VRcR

OR[NQR^V[T

JcV[‘VT ^R_]\[QR[‘R UR‘ QRRYTR[RRZ NN[ QVR XcN[‘V‘N‘VRcR QRRY bN[ QVR [Nb\^_V[T)

;NN^ V_ bN[ QVR ZR‘\QR bN[ Q\RYTR^VT‘R _‘RRX]^\RS[RZV[T TRO^aVX TRZNNX)
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m Dg [O bL^ LW_dO OTP PPY bLLXL _ZP PV RPRLLY SP_]T ^VZ‘P] ][ _PPY _P S‘<

]T []ZMWPXP bL_ag VZY SPW[ Z[WZ^’ 9V SP_ YTP ]PR_TR "Y aP]SZ‘OTYR XP_[g [L

RPSLO YTP’

f "Y CZ]MP^VP]XPYOP XZPOP] PY "Y LQbP^TRP aLOP]’

m Dg[L SP_ "Y LWVZSZW[]ZMWPPX RPSLO% Sd"_ MLTP RPO]TYV’ I]ZPP] OLP ZZV

XPP^_LW][ ^_]P^ _P aP]bP]V’ 8T_ SP_ aP]ZZ]^LLV OL_ OTP QLXTWTP Z[RPM]PPV SP_

PY OL_ Sd RPbPWOOLOTR RPbZ]O SP_’I] OT_ SP_ "Y R]ZZ_ TX[LV Z[[g WPbP

RPSLO’ ILY [g [O aS VLY_OTbL^ OLL] LW_dO WTPQOP PYag bL^ MP^VP]XPYO PY

ag SP_ ‘T_PTYOPWTV OTP MP^W‘T_ RPYPPX][ ZY^ aPTWTR _P XLLV% bPR _P YPPX aLY

[g [L OT)>d bPP_ ’’’

m Dg QL_SP] bL^O LWNZSZWTN’I] =’’’’ @TVP TY _SP XLY‘LW^ _SP ]ZWP _SL_ LY

LWNZSZWTN [L]PY_ [WLd^ TY, NSTWO"^ WTQP’ 8TP R]ZZ_^_P PQQPV bL_ OT_ Z[[g RPSLO

SP_ T^ OL_ PV PXZ^TZYPPW ZY__]PV SP_ PY PV SP_ XPY^P YTP aP]_]Z‘ YTP

 
 
 



f 9V aTYO OT_ YZR ^_PPO^ XZPTWTV][ XPY^P _P aP]_]Z‘ PY PV aP]_]Z‘ WTPbP]^ YP_

Xd^PWQ PY SZ‘[g RPaZPWPY^ aT] Xd^PWQ’ JL_ PV OLL]aLY ZZ]RPO]L SP_ T^ OL_

PV LW OTP [dY PY LW OTP RZP_P]^ SP_ PV YZZT_ OP‘]RPbP]V YTP XLL] YZR ^_PPO^

]ZYORPO]L’ 5YO _SL_ ‘YOP]WdTYR PXZ_TZYLW [LTY bL^ ZYP ZQ _SP ]PL^ZY^% _SP

]PWTPQ ZQ _SL_ bL^ ZYP ZQ _SP ]PL^ZY^ _SL_ ‘^TYR Z[TL_P^ bL^ ^Z L__]LN_TaP’

JLY_ OT_ SP_ OLL]OTP [dY bPRRPaL_’ 9V SP_ OLL]OTP SPWP ]ZW RP^[PPW’ >L% bPW

PV SP_ "Y ^bLV aP]SZ‘OTYR XP_[g [L RPSLO’ CT_ bL^ "Y aP]SZ‘OTYR aLY

XLYT[‘WL^TP aLY ^d VLY_ LQ’ ILY[g VLY_ LQ SP_ PV ^LLXRP^[PPW XLL] VZY

SZX RWLO YTP RP]P^[PV_PP] SP_ YTP aP]LW _ZP PV Z‘P] bL^%$&! $'! $( bL ’̂’’ >L

PV SP_ RPPY ]P^[PV aT] SZX RPSLO YTP &YZ ]P^[PN_ QZ] STX & YTV^ YTP’ = bL^ ^_TWW

TYN]POTMWd L^SLXPO ZQ ST^ OT^PL^P LYO T_ _ZZV[S O WZYR _TXP _Z _LWV LMZ‘_ T_ _Z

Z_SP] [PZ[WP’ JL_[g [O MP_]P]% OT_ bL^ "Y RZPTP aP]SZ‘OTYR’ 9V VZY XP_

SLL] RP^PW^ PY ^Z LLY’ JP bP]P MZYOPO _ZRP_SP]’ CY^ SP_ YL XPVLL] RPVdV’

CT_ bL^ "Y RZPTP aP]SZ‘OTYR% PV VZY RZPO XP_ SLL] RP^PW^ PY ^Z LLY’

f 6P_P] aP]SZ‘OTYR XP_[O L^ [L’ >L% aLY VTYO^MPPY LQ’ 9V SP_ WL_P] ‘T_RPaTYO

OL_ PV ^d [L ^P YLLX O]L PY OL_ Sd aT] ^d [L VbLLO bL^’ Ad SPWP QLXTWTP T^

MLTP !OT^_LY_!’
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f GdOPY^ PV^LXPY^ bL^ PV RPbZZYWTV MLTP RP^[LYYP RPbPP^’ 9V SP_ OT_ aT][g

^Z RPXLVWTV L^ XZZY_WTV RPXLLV OP‘] _P ^Z^TLWT^PP]% XLL] OT_ bL^ XLL] TY OTP

LWRPXPPY MLTP ^[LYYTYR^aZW’ 9V SP_ RPOTYV PV SLY_PP] OT_ Z[[g PTP OP‘]

RPYZPR _P ^WLL[% _P []ZMPP] ^WLL[ PY ZYMPb‘^_PWTV ZZV ^PVP] OP‘] LWVZSZW PY

^Z^TLWT^P]TYR PY OLY ZZV aLY XTOOPW^ ^ZZ^ ^[Z]_ RPM]‘TV RPXLLV’

f GZP MPRTY T^ XP_ VWTYTP^P bP]V TY OTP OP]OP ULL] SP_ PV RPaZPW OT_ #^_‘OTP^$

MPRTY ]TR_TYR V]d’ 9V SP_ "Y RPaZPW aLY ZZ]bTYYTYR% "Y ![L_&ZY&_SP&MLNV! MPWPP_’

5WRPXPYP RPaZPWPY^ aLY ^[LYYTYR PY Q]‘^_]L^TP^ bL^ XLL] LWRPXPPY’ 9V SP_

RPZPQPY% QTP_^ RP]d% RPSL]OWZZ[’ CT_ bL^ bPP] PPY^ "Y ‘T_OLRTYR][ OT_ _P

OZPY’

f CP[]P^^TP bL_ PV Z[RPOZPY SP_ L’R’a’ "Y WPbP]^TPV_P’ CT_ bL^ SP[L_T_T^ 6 & ZQ

"Y !NS]ZYTN ]PWL[^TYR SP[L_T_T^ 6 &O NS]ZYTN LN_TaP SP[L_T_T^!% ^ZZ^ S‘WWP OT_

OLL]OTP _dO RPYZPX SP_’ CT^ "Y LLY^_PPVWTVP ^TPV_P bL_ PV TY AZ^LXMTPV

Z[RP_PW SP_’ 9V SP_ _ZP OP[]P^^TP ZY_bTVVPW PY _ZP PV LLYSZ‘OPYO OTP

LLYaLWWP RPV]d SP_% SP_ S‘WWP RPOTYV Z‘VPT bPW bL_ OZPY S‘WWP YZ‘4 Ad

^_P]ZQPOP RPaZP]% PY OT_ bL^ XdPP]^_P !STRS! RPbPP^’ 9V bL^ ^Z !OZbY!

^ZZ^ VLY VZX OLLXL PY OTP aZWRPYOP OLR SP_ PV RPaWTPR’ 9V T^ WL_P] aLY OTP

^_P]ZQPOP LQ XLL] OT_ SP_ Md[g "Y ML^TP^P RPSP‘P[L_]ZZY RPWZ^’ =Y _P]XP

^PWQ^ aLY ^_‘OTP PY^ZaZZ]_^ & RPPY ]PR_TRP PXZ^TZYPWP ’’’ XT^VTPY TY _bPPOP

ULL] SP_ YP_ LQRP^_ZX[ RP]LLV XP_ OT^^PV^TP aLY WTRRLXP PY^’ IP]OP] YTV^

YTP’ FZZ^ PV ^P% PV SP_ []ZMPP] S‘W[ V]d aT] OP[]P^^TP Z[ OLL]OTP ^_LOT‘X’

CLL]"^ YP_ aT][g RP^P !T_ bTWW RP_ MPQ_P]!’I] OT_ T^ YZZT_ RPSLY_PP] YTP’ 9V bL^

RPW‘VVTR TY OL_ PV VZY OTP LLYO aZZ] OTP _dO "Y MZPV ZZ[XLLV PY OTP aZWRPYOP

OLR PV^LXPY ^V]dQ’I] XTOOPW^ bL_ PV bPW RPM]‘TV SP_% bL^ PV^[P]TXPY_PPW’

"Y ;PbZYP ^_‘OPY_ & RPO]TYV &05 bPP_ Md !DTRPZY JST^_WP! & bPP_ YTP bLL]

O]TYV S‘WWP TY D]P_Z]TL YTP’ >d bPP_ XZ^ EL‘% EL‘% EL‘% EL‘% OZbY% OZbY%

OZbY & OT^ OTP E‘RRLM‘RRP]^’ @L_P]SLYO SP_ PV ZZ]RP^VLVPW YL !XTYO

Pc[LYOTYR Z] YL_‘]LW O]‘R^! RPM]‘TV PY OT_ bL^ ^ZZ^ PV ^P OT_ SP_ _bPP

LW_PXL_TPbP ^_]ZXP RP^VP[ TY OTP XPOTP^P ^VZZW’

 
 
 



f 9V SP_ OZV_P] RPbZ]O ZXOL_ PV bZ‘% aLY VWPTY^LQ’ Ad ^_‘OPY_PUL]P bL^ MLTP

WPVVP]’ 9V bL^ MLTP ^[Z]_TPQ’ 9V SP_ LLY ^[Z]_ OPPWRPYPPX PY OT_ SP_ OTP

^[LYYTYR aP]_TRZ

f 9P]^_PY^ _ZP PV MPRTY SP_ XP_[S OTP^ ^bZ_% bL^ OT_ XZP]^P ^_]P^% bLY_ PV

XZP^ PP]^ "Y FFP OZPY][ TY _P VZX’ 9V SP_ Xd RL_ LQ RP^_]P^ PY RPbP]V _Z_

+ ‘‘] PWVP LLYO PY RP^P=_= NLY"_ OZ _ST^’,, 8LL] bL^ "Y MTP_UTP WTR YL OTP PP]^_P

^PXP^_P]’ GZP MPRTY PV MLTP RZPO OZPY PY OLLXL SP_ PV ‘T_^_PVPYO RPOZPY

aT] OTP ]P^ aLY Xd XPOTP^P ^_‘OTP^’ 8T_ bL^ aT] Xd MLTP WPVVP]’ =YT_TLWWd _SP]P

bL^ , XL^^TaP LXZ‘Y_ ZQ ^_]P^^ LYO LQ_P] _SL_ = bL^ QTYP’ EPLWWd PYUZdPO

^_‘OdTYR bLY_ aT] Xd bL^ OT_ ZZV "Y Y‘bP OTYR’ ="aP RZ_O VTNV Z‘_ ZQ OZTYRa]

bPWW & OT_ bL^, XLUZ]’’’ MZZ^_ QZ] Xd ^PWQ&TXLRP’ 5YO = bZ‘WO ‘^P T_ _Z XLVP

Xd^PWQ QPPW RZZO’ ="aP ZYWd ]PLWTePO _SL_ YZb% _SL_ = LWbLd^ ‘^PO _Z MT_NS LYO

NZX[WLTY LMZ‘_ Xd QL_SP] _SL_ bL^a] [P]QZ]XLYNP Z]TPY_L_PO’ <d SP_ LWXLW

bL_ ^WPR bL^ LQRPV]LLV% Sd bL^ YP_ OTP MP^_P’ <d bL^ ZM^P^^PO bT_S []TY_TYR%

OZTYR L]_TNWP^% OZTYR ]P^PL]NS LYO _]L[ Z[ PaP]d ZYP PW^P PY PV SP_ MP^PQ YZ‘

OL_ PV MLTP OTP^PWQOP T^ PY OL_ ="X [P]QZ]XLYNP Z]TPY_L_PO LYO = YPPO _SL_

Pc_P]YLW [P]QZ]XLYNP & _Z QPPW RZZO LMZ‘_ Xd^PWQ &a] XT^VTPY T^ OT_ YZ‘ "Y

RZPTP OTYR OL_ PV YZ‘ YP_ "Y Z‘ RPbZYP ;D T^ aT] OTP WLL^_P _bPP ZQ O]TPULL]’

9V bZ‘ bPP^ ’’’ APY^P SPW[ PYOa PV YTP OLL] bL^ YTP ^Z‘ S‘WWP RPPY S‘W[

RPV]d SP_ YTP’ = ]PLWWd bLY_PO _Z XLVP, """ , OP^T]P%, YPPO, OTQQP]PYNP TY

[PZ[WP"^ WTaP^’ GZ QPPW ^TRYTQTNLY_ _SLQ^ bSL_ T_ MZTW^ OZbY _Z’ ALTYbLd = NZ[PO

bT_S _PY^TZY LYO ^_]P^^ T^ Md P^NL[TYR LYO _]d _Z NSLYRP _SP Pc_P]YLW

NT]N‘X^_LYNP^ Md Xd^PWQ’ ="O RZ LbLd & bSPYPaP] = RZ_, bPPVPYO ZQQ Z] ZY

SZWTOLd% RZ STVTYR% NWTXMTYR% QT^STYR% [WLdL [WLd^_L_TZY RLXP QZ] _bZ OLd^ YZY&

^_Z[’ (_"^ LWW P^NL[TYR% _SL_"^ _SP XZ]P SPLW_Sd bLd _SLY O]‘R^’ 8]‘R^ bL^ QZ]

[S ))) JSPY = ZYNP QZ‘YO Z‘_ _SP PQQPN_^ _SL_ Z[TL_P^ SLaP T_ bL^ LY

ZaP][ZbP]TYR QZ]X ZQ P^NL[P’ GSP ^dX[_ZX^ LYO _SP ^TRY^ bP]P _SP]P’ =Q =

NZ‘WOY"_ ^WPP[ = bZ‘WO _LVP ^WPP[TYR _LMWP_^’ ="aP LWbLd^ MPPY ^PWQ&XPOTNL_TYR

Xd^PWQ’ GSTYV = NLY OZ ^ZXP_STYR LMZ‘_ T_ LYO _SPY = ]PXPXMP] ZYNP ="aP RZ_

SZWO ZQ [P_STOTYP% T_ bL^ Xd QZ‘]_S dPL] LYO = _SZ‘RS_ T_^ YTNP _Z [‘_ TY Xd QT]^_

LTO VT_’

f = WPQ_ T_ _SP]P LYO T_ bL^ _SP]P QZ] _bZ dPL]^ Z]a] LYO ZYP YTRS_ TY _SP PcLX^’

="aP ^_]P^^PO = ]PLWTePO = SLO _Z ^WPP[%a] _SL_ = NLY ^_‘Od _SP YPc_ OLd LYO

_SPY = ‘^PO T_ QZ] _SP QT]^_ _TXP’ GSP YPc_ OLd = QPW_ aP]d R‘TW_d LYO LWW _SP ]P^_ ZQ

"$ 

 
 
 



_SP ^_‘QQ LYO _SPY = WPQ_ T_ & LYO YZb _S]PP dPL]^ WL_P] = OTO YZ_ ‘^P LYd_STYR’

BPaP] ]PLWWd LM‘^PO LWNZSZW O‘]TYR aL]^T_d QZ] LYd PQQPN_ M‘_ = O]TYV ^ZNTLWWd M‘_

bL^ aP]d LOLXLY_ _SL_ = bTWW YZ_ MPNZXP, LWNZSZWTN’ = bL^ LOLXLY_ LMZ‘_

_SL_ M‘_ _SP [L__P]Y ZQ ^PWQ XPOTNL_TZY bL^ _SP]P O‘]TYR aL]^T_d’
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]\ba^O\\W\U Wa a]aWOZWaS‘W\U S\ RWS PS]STS\W\U dO\ a^]‘b) EOQS %,4405//& [S‘Y ]^

ROb $\ USd]SZ dO\ dS‘ZWSa OO\ PSVSS‘ ]]‘ RWS PS^ZO\\W\U dO\ RWS [SRWSaS abcRS\b ]]‘

ag bgRaYSRcZS ]^ RWS d]]‘U‘]\R Wa S\ RWS T]Yca OZ V]S [SS‘ OYORS[WSa US]‘WS\bSS‘

YO\ ‘OOY S\ ]\ba^O\\W\U S\ a]aWOZWaS‘W\U aYORS @g) =‘][a]\P_ LW’%,4425-+/& [S‘Y

RWS d]ZUS\RS ]^5 !DSRWQOZ aQV]]Za OQORS[WQ ^‘Saac‘Sa [OYS Wb RWTTWQcZb T]‘ abcRS\ba
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VO\bS‘W\Ua[SUO\Wa[S USP‘cWY YO\ e]‘R ][ O\RS‘ ^‘]PZS[S bS VO\bSS‘’ a]]a

aZOO^Z]^aVSWR S\ RS^‘SaaWS’ eOb Pg beSS ‘Sa^]\RS\bS ]^ RWS d]]‘U‘]\R eOa)

%'$

 
 
 



;WS ‘Sa^]\RS\bS VSb SUbS‘ OZ[OZ PSd‘SRWUW\U US^cb cWb RWS YScaS dO\ abcRWS‘WUbW\U)

;WS YScaS dO\ RWS PS‘]S^a‘WUbW\U VSb $\ USd]SZ dO\ PSbSYS\Wad]ZVSWR USaYS^ S\ $\

^]aWbWSeS aSZTPSSZR PSd]‘RS‘) =Og\S # IWZdO\ %,4445,-2& [SS\ RWS [SRWSaS abcRS\b

YO\ VWS‘RWS abcRWS‘WUbW\U YWSa ][ USd]SZS\a dO\ [W\RS‘eOO‘RWUVSWR S\ $\ aeOY

aSZTPSSZR bS dS‘dO\U RSc‘ RWS aYS^ dO\ $\ ^‘]TSaaW]\SZS WRS\bWbSWb Oa US\SSaVSS‘ eOb

]]‘ abObca’ acYaSa’ aSZTdS‘b‘]cS S\ YS\\Wa PSaYWY)

BObSU]‘WSS S\ bS[Oa S\ acPYObSU]‘WSS dO\ RWS dgT ‘Sa^]\RS\bS [Sb PSb‘SYYW\U b]b

VcZZS PSZSeS\WaaS ]]‘ RWS bSS\e]]‘RWUVSWR dO\ S[]aW]\SZS ]\RS‘abSc\W\U bgRS\a

VcZZS abcRWS Wa a]]a d]ZU W\ bOPSZ-2)

 
 
 



SP‘SY OO\ S[]aW]\SZS F\bYS\\W\U dO\ RWS

\RS‘abSc\W\U USRc‘S\RS []]\bZWYVSWR dO\

bcRWS) []aW]\SZS ^‘]PZS[S Pg

[SRWSaS abcRS\bS)

;WS ^‘W]‘WbSWb Wa

YORS[WSaS ^‘SabOaWS)

KWbabOO\RS OYORS[WSaS

^‘SabOaWS Wa RWS TOYb]‘ eOb

WS abcRS\b aS S[]aW]\SZS

Sa]\RVSWR PS^OOZ)

<[]aW]\SZS aeOYVSRS

PSabOO\ \WS PW\\S [SRWSaS

^ZSWRW\U \WS)

;WS US\SSaVSS‘ Wa dS‘V]]U

P] S[]aW]\SZS aeOYVSRS)

bcRS\bS bS b‘]ba ][ VcZ^ bS

]SY)

;WS US\SSaVSS‘ Wa

c^S‘WSc‘ S\ dS‘aYOT RWS

\be]]‘RS %a]SY \WS aSZT

\be]]‘RS \WS)&

]SWS OYORS[WSaS

^‘SabOaWS W[^ZWaSS‘

S\]SUaO[S

ZSeS\adOO‘RWUVSRS)

>]SWS OYORS[WSaS

^‘SabOaWS W[^ZWaSS‘ USS\

[]aW]\SZS ^‘]PZS[S

SS\e]]‘RWU \WS)

ZWSa []Sb PW\\S $\ SYaOYbS

SbS\aYO^ W\^Oa’ a] ]]Y

^S‘a]]\ZWYS PSZSeS\WaaS)

 
 
 



*95 D>;75=45 @5A?>=A5 35:;5<B>>= 3>75=>5<45 :2B57>@955! B5<2A 5=
AC3:2B57>@955(

f 8TP ‘YTaP]^T_PT_% OZ^PY_P SP_ RWLO YTP RPQZV‘^ Z[ SZP05 UZ‘ PXZ^TZYPWP

MPWPbPYT^^P SLY_PP] YTP’ 8LL] T^j ^_‘OPY_ SPLW_S!% XLL] XPOTP^P^VZZW&

OZV_P]^ bZ]O[]a YTP ^TPV YTP’

f <‘WWP T^ LW_dO ^_P]V XPY^P PY S‘WWP SP_ YTP PXZ^TZYPWP []ZMWPXP YTP’ <‘WWP SP_

YTP PXZ^TZYPWP []ZMWPXP YTP bLY_ OT_ T^ "Y ^bLVSPTO PY OT_ bZ]O RWLO YTP

LLYRP^[]PPV YTP’

f ;WLO YTP’’’#PXZ^TZYPWP MPWPbPYT^^P T^ YZZT_ LLYRP^[]PPV YTP$’ CY^ SP_ "Y

U‘YTZ] 7S]T^_PY&ZYOP]^_P‘YTYR^R]ZP[ RPSLO bL_ _bPP VPP] [P] bPPV

MdXPVLL] RPVZX SP_’ CY^ SP_ OT_aSZT RP]PPW’ 9V SP_ OP‘] S‘WWP

OZZO^MPRPWPTOTYR WPP] OZPY’

f BPP RWLO YTP ’’’#PXZ^TZYPWP MPWPbPYT^^P T^ YZZT_ LLYRP^[]PPV YTP’$ 8T^ aT][g

"Y R]ZZ_ ULXXP]_P bLY_ PV OTYV MLTP ^_‘OPY_P =d OLL]ZYOP]% ZYOP] OTP R]ZZ_

O]‘V% O]‘V aLY ^_‘OTP PYOaXPY^ YTP OLL]ZZ] []LL_ ZQ SLY_PP] YTP OLY ]LLV

OTP []ZMWPPX R]Z_P] PY OT_ T^ bPWa] OL_ OLL] RPPY ZYOP]^_P‘YTYR T^ aLY OTP

VLY_ aLY OTP []ZQP^^Z]^ ZQ VWTYTPVP ZQ ^_‘OTPM‘]Z"^ ZQa] TP_ ]̂[ LV_TPQ TP_^ _P

OZPY LLY OTP ^_]P^ bL_ MPWPPQ T^ YTP’ 8LL]"^ bPW ^TPWV‘YOTRP^ bLLXL_ZP05VLY

RLLY% XLL] PV OTYV XPP^_P T^ _P _]Z_^][ _P RLLY’

f BZ YZ_ L_ LWW’ >L OT_ T^ LWWP^ OTP OTYR aLY1!>‘WWP T^ OTP ]ZZX aLY LW OTP VTYOP]_UTP^

STP]’ >‘WTP SP_ XZ^ YTP []ZMWPXP YTP’ >‘WTP T^ ‘T_^_PVPYO!’ GST^ bSZWP _STYR T^ "Y

VWZX[ ]‘MMT^S’ <ZP RZPO ZY^ T^% SZP bZYOP]WTV ZY^ T^% ZY^ T^ OTP MP^_P

^_‘OPY_P PY ZY^ T^ OP‘] STP]OTP XZP]^P VP‘]TYR^[]Z^P^ PY LWWP^’ 9V SP_ LW_dO

OLL] RP^T_ PY YP_/-3- !>L ]TRS_!% dZ‘ VYZb’ GSPd L]P _Z_LWWd YLTaP _Z _SP QLN_

_SL_ _SP]P YPPOPO _Z MP PXZ_TZYLW ^‘[[Z]_’ >L% OLL]"^ YTV^ YTP% bPW OT^ YP_

LVLOPXTP^% ^bZ_% ^bZ_% ^bZ_ PY [‘Y_P V]d% OLY"^05[P]QPV’ >L% T_ L‘_ZXL_TNLWWd

TX[WTP^ dZ‘ L]P, MLWLYNPO% SPLW_Sd TYN]POTMWP [P]^ZY’ Ad ]PLN_TZY T^ T_"^ aP]d

^LO% = XPLY YZ_STYR T^ OZYP LMZ‘_ _SL_ LYO ZYNP bSPY OZN_Z]^ L]P \‘LWTQTPO

_SPd L]P ^PPYOa _SP [PZ[WP bT_S _SP LY^bP]^% _SL_ X‘^_ SPW[ PaP]dMZOd PW^P’

6‘_ , WL]RP [P]NPY_LRP NLY"_ SPW[ _SPX^PWaP^ & _SPd NLY"_’ =_"^ LN_‘LWWd aP]d

^LO = OZY"_ VYZb Z_SP] ‘YTaP]^T_TP^ _SP XZ]P NZY^P]aL_TaP aL]^T_TP^ _SL_ _SP]P

T^ YZ _]LTYTYR% YZ NZ[TYR ^VTWW^% YZ YZ_STYR’ :]ZX _SP _]LTYTYR ^TOP ZQ _STYR^

_SP]P T,̂ LM^ZW‘_P OPYTLW’

 
 
 



f 9aP]dZYP bLWV^ L]Z‘YO TY OPYTLW’ KZ‘ VYZb’ JSTNS T^ ’’’ LN_‘LWWd ^_]LYRP SPd 

BZ% ^PWQ^ OTP [^TRTL_P]^ SP_ STP]OTP ’’’ PaP]d_STYR _SL_"^ _L‘RS_ _Z ‘^ _SP^P

_SPZ]TP^% N‘_ LYO25 _SPZ]TP^’ BZ ZYP NZXP^ _Z ‘^ LYO ^Ld WTQP T^ YZ_ WTVP _ST^’

5WWP^ XZP_ MTYYP "Y _PZ]TP [L^ PWVP RPO]LR [L^% OP[]P^^TP [L^ MTYYP "Y _PZ]TP’

CT^ OTP ^TX[ _ZXP% OT^ OTP CFA& bSL_&bSL_1 OTP [L^TPY_ T^ OP[]P^^PO = _STYV T_^

, []ZMWPX ZQ ^NTPYNP _S]Z‘RSZ‘_ _SP bZ]WO% bSP]P ^_‘Od L[[WTP^’ GSP]P T^ YZ

^‘NS _STYR% _SP]P T^ YZ _STYR _L‘RS_ _SL_ WTQP T^ TYN]POTMWd aLW‘LMWP’ CYP [P]^ZY

^_TNV^ ST^ OTLRYZ^T^ ZY ST^ QZ]PSPLO LYO _SL_"^ ST^ []ZMWPX’ 9Y OTP []ZMWPPX

T^ OTP OZ^PY_P T^ []P^TP^ OTP^PWQOP’I] Ud RLLY ^_‘OPP] PY RLLY []P^TP^ ^ZZ^

S‘WWP bZ]O’

f BPP’ BPP’ 5^ Ud RZPO OZPY LVLOPXTP^ ’’’ OLY T^ Ud Z‘VPT’ JL^ YTP TY ZY^

Z[WPTOTYR YTP’ 9V SP_ TY *0/) VWLL]RPXLLV’ CT_ bL^ !‘[ _Z ^ST_ _Z_LWWd!’ 9P]^

WL_P] TY OTP JPPYYLR OLL]Z[ RPQZV‘^’

;WS ‘Sa^]\aS VWS‘P] abS[ ]]‘SS\ [Sb RWS PSb‘]YYS ZWbS‘Obcc‘ ]]‘ RWS PSYZS[b]\W\U

dO\ OYORS[WSaS ^‘SabOaWS W\ RWS [SRWSaS ]^ZSWRW\UabgR’ RWS ]\beWYYSZW\U dO\ RWS ‘]Z

S\ WRS\bWbSWb dO\ RWS US\SSaVSS‘ Oa $\ ac^S‘WSc‘S ^S‘a]]\ [Sb RWS OZ$Zbe]]‘RS’ RWS

VcZ^USeS‘ S\ \WS VcZ^a]SYS‘ \WS) ;WS VO\bS‘W\U dO\ S[]aW]\SZS ^‘]PZS[S S\

OO\ZSS‘ dO\ Y]\ab‘cYbWSeS VO\bS‘W\UadOO‘RWUVSRS ][ RWS dSSZSWaS\RS abcRWSXO‘S S\

S[]aW]\SZS SWaS bS VO\bSS‘’ Wa \WS $\ ^‘W]‘WbSWb W\ [SRWSaS abcRS\bS aS abcRWSXO‘S \WS

%=‘][a]\ P_ LW’% *00.1+),$’

;WS [SRWSaS ]^ZSWRW\UabgR e]‘R USYS\[S‘Y RSc‘ RWS PSYZS[b]\W\U dO\ OYORS[WSaS

^‘SabOaWS S\ ]\bYS\\W\U dO\ S\WUS b]S^OaZWYS S[]aWSa %DWZZS‘# DQ>]eS\’

-+++5411(42.&)

9W\\S RWS [SRWSaS PS‘]S^ Wa ROO‘ \WS ^ZSY dW‘ S[]aW]\SZS aeOYVSRS \WS) ;WS

[SRWSaS ^‘]TSaaWS abOO\ PSYS\R dW‘ RWS ]\bYS\\W\U dO\ TWaWSYS ^g\’ V]SdSSZ bS [SS‘

\WS S[]aW]\SZS ^g\ \WS) DWZZS‘# DQ>]eS\ %-+++5411(42.& [SS\ ROb RWS WRS\bWbSWb

dO\ RWS US\SSaVSS‘ Oa PSYeOO[’ ac^S‘WSc‘ S\ RWS ^S‘a]]\ [Sb RWS O\be]]‘RS’

PSR‘SWU aOZ e]‘R W\RWS\ VcZZS S‘YS\ ROb VcZZS ]]Y S[]aW]\SZS ^‘]PZS[S S‘dOO‘)

 
 
 



=Og\S # IWZdO\ %,4445,-/& [SS\ dS‘RS‘ RWS WRS\bWbSWb Oa US\SSaVSS‘ PSVSZa

W\bS‘\OZWaS‘W\U dO\ RWS aWS\W\U ROb US\SSaVS‘S W[[cc\ bSS\ S\ dS‘VSeS P] USe]\S

^‘]PZS[S Wa) ?WS‘RWS PSSZR eOb RSc‘ RWS US\SSaVSS‘ US$W\bS‘\OZWaSS‘ e]‘R’ PSUW\

]\beWYYSZ USRc‘S\RS RWS ]^ZSWRW\UabgR)

;WS beSSRS ZOOabS ‘Sa^]\a S\ ]]Y RWS S\WUabS ‘Sa^]\a dS‘ega \O RWS ‘]Z eOb R]aS\bS

Oa ‘]Z[]RSZZS W\ RWS ]\beWYYSZW\U dO\ RWS [SRWSaS abcRS\b aS ^S‘aS^aWSa ]]‘ RWS ‘]Z

Oa US\SSaVSS‘ a^SSA) =‘][a]\ P_ LW’%,4425-+0& ega ROO‘]^ ROb RWS ‘]Z[]RSZZS‘W\U

S\ []\WbS‘W\U bcaaS\ abcRS\bS S\ R]aS\bS $\ PSZO\U‘WYS ‘]Z a^SSZ W\ RWS ]\beWYYSZW\U

dO\ RWS abcRS\b aS WRS\bWbSWb Oa US\SSaVSS‘) =‘][a]\P_ LW’%,4425-+0& [SS\ RWS

d]ZUS\RS5 !=‘][ O ^]aWbWdS ^S‘a^SQbWdS’ bVSaS Oaa]QWObW]\a QO\ PS O RSbS‘[W\W\U

TOQb]‘ W\ []RSZZW\U bVS bg^S ]T ^VgaWQWO\ bVS abcRS\b eWZZ PSQ][S!)

=Og\S  IWZdO\ %,4445,-/& aS aWS\W\U a][ RWS ‘Sa^]\aS dO\ RWS ‘Sa^]\RS\bS

b‘STTS\R ]^5 !8ZZ a]QWSbWSa ^Oab O\R ^‘SaS\b VOdS VSZR bVSW‘ VSOZS‘a W\ ^O‘bWQcZO‘ VWUV

‘SUO‘R’ dWSeW\U bVS[ Oa a^SQWOZ O\R aOQ‘SR) 8 []‘S Qc‘‘S\b O\R aSQcZO‘ dS‘aW]\ ]T

bVWa W[OUS Wa bVOb O ^VgaWQWO\ Wa W\ a][S eOg ac^S‘W]‘ O\R W[[c\S T‘][ O \]‘[OZ

‘O\US ]T Vc[O\ Q]\TZWQba O\R ^‘]PZS[a) 8a O ‘SacZb’ ^VgaWQWO\a O‘S []‘S ZWYSZg bVO\

bVS OdS‘OUS ^S‘a]\ b] ‘STcaS b] OQY\]eZSRUS bVSg O‘S aWQY ]‘ W\ \SSR ]T VSZ^!)

1).),)0) ;WS ^]aWbWSeS Tc\YaWS eOb RWS acPabO\aUSP‘cWY ]^ S[]aW]\SZS dZOY

USaYS^ VSb)

BObSU]‘WSS S\ bS[Oa S\ acPYObSU]‘WSS dO\ RWS dgT ‘Sa^]\RS\bS [Sb PSb‘SYYW\U b]b

RWS ^]aWbWSeS Tc\YaWS eOb RWS acPabO\aUSP‘cWY USaYS^ VSb’ e]‘R cWbSS\USaWb W\ bOPSZ

%*+

 
 
 



JOPSZ -35 ;WS ^]aWbWSeS Tc\YaWS eOb RWS acPabO\aUSP‘cWY ]^ S[]aW]\SZS

dZOY USaYS^ VSb)

BObSU]‘WSS

G]aWbWSeS Tc\YaWS dO\ RWS gaS dO\ ]\bdZcUbW\U)

cPabO\aS)

cPYObSU]‘WSS

\bdZcU dO\ ‘SOZWbSWbS)

F\bdZcU dO\ S[]aW]\SZS

WaS’ S[]aW]\SZS ^g\ S\

gaS ][ OO\ OZ RWS

S‘YaSWaS eOb USabSZ e]‘R

S d]ZR]S\)

S‘aYOT S\S‘UWS S\

^‘]RcYbWeWbSWb)

YS^ $\ USd]SZ dO\ W\

PSVSS‘ eSSa)

;WS d]ZUS\RS ‘Sa^]\aS PSYZS[b]]\ P]US\]S[RS YObSU]‘WSS’ bS[Oa S\

acPYObSU]‘WSS5

f CY_^[LYYTYR’ E‘^_TRP RPaZPW’ ;PaZPW aLY P‘QZ]TP’ ;PaZPW aLY LQ^ZYOP]TYR’

f 8T_ SP_ Xd ’’’ 9V ^TPY OTP WPbP OTVbPW^Oa "Y ^_‘V RWL^ XP_ ^VP][ [‘Y_P’ 8TP

^VP][ [‘Y_P bZ]O OLY bPRRPYPPX’

f FZZ^ PV ^L% OTP MP^_P LY_TOP[]P^^LY_ Z[ OTP XL]V’ ;PP UZ‘ PYP]RTP][ LLY _P

RLLY PY LLY _P RLLY PY OLY VLY PV[g PXZ^TZYPWP ^_L_P ^PWQ XLYT[‘WPP]’8a

PV bTW RLLY ^WLL[% RPM]‘TV PV TP_^%OaPV bT Z[^_LLY RPM]‘TV PV TP_^’

f ;PP OL_ "Y Z‘ TY MPSPP] VLY bPP^ PY MLTP VLY OZPY’

f GSP XLTY PXZ_TZY bL^ LN_‘LWWd YZ PXZ_TZY’ C[TL_P^ Y‘XM dZ‘] PXZ_TZY^% LYO

_SPd Y‘XM dZ‘] QPPWTYR^’ :Z][S T_ bL^ WTVP ]PWTPQ Q]ZX _SP NZY^_LY_ [LTY LYO

Q]‘^_]L_TZY’ = NL]]TPO L]Z‘YO’
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