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�������MD@P@}EFGH�KB�CBA]KXHA�KH�ICHSBAAETBJDH�KB�SE~b��������>�������>
�̂��B�KB�TECESX��������������>������>����̂>�̂>����������>���̂��SHTH�
AX\ADCEDHA�JE�ICHKXFGH�KB��S@KH�S]DC@SH�IHC������������>���������
YE|AE�ZHADE�[PNBÀ���QENCEA��MOQ[R���� ̀�
��������� �Ì���@P̀�
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EVCHJBV́S@H�\CEA@PB@CH̀�?XCEJDB�H�\BJB~@S@ETBJDH�KHA�VCGHAR�AGH�VBCEKHA�
CBA]KXHAR�HA�®XE@A�AGH�K@AIHADHA�KB�~HCTEA�@JEKB®XEKEA�JH�TB@H�ET\@BJDB̀�
?XCEJDB�H�ICHSBAAETBJDH�KHA�VCGHA�AGH�VBCEKHA�CBA]KXHAR�HA�®XE@A�AGH�
K@AIHADHA�KB�~HCTEA�@JEKB®XEKEA�JH�TB@H�ET\@BJDB̀�½XEJKH�ICHSBAAEKH�
IHC�N@E�§T@KER�H�SE~b�VBCE�SHTH�CBA]KXHA�E�SEASE�TBPHAE�B�E��VXE�KB�
PENEVBT̀�[�SEASE�KH�TECESX���b�SHTIHADE�IBPH�~PENBKH��IECDB�SHT�
SHPHCEFGH��B�EP\BKH��IECDB�\CEJSE�R�ABJKH�BADB�C@SH�BT�IBSD@JER��N@DET@JE�
¢£�R�~BCCHR�S�PS@HR�B�~́A~HCH̀�[�KBAD@JEFGH�@TIĆIC@E�KHA�CBA]KXHA�KH�
ICHSBAAETBJDH�KB�SBCDEA�~CXDEAR�SHTH�IHC�BUBTIPHR�H�TECESX��R�N@ADH�®XB�b�
SXPD@NEKH�BT�PECVE�BASEPE�BT�®XEAB�DHKH�H�¢CEA@P�@TIP@SE�BT�BADXKHA�IECE�H�
XAH�KBAAB�AX\ICHKXDHR�VBCEJKH�ICHKXDHA�KB�EPDH�NEPHC�EVCBVEKH̀�«ADB�
DCE\EPªH�~H@�CBEP@}EKH�SHT�H�H\�BD@NH�KB�ENEP@EC�B�HD@T@}EC�E�ICHKXFGH�KB�
�S@KH�S]DC@SH�IHC������������>������BT�~BCTBJDEFGH�AX\TBCAE�XD@P@}EJKH�JE�
SHTIHA@FGH�KH�TB@H�KB�SXPDXCER�K@~BCBJDBA�ICHIHCF¾BA�KB�BUDCEDH�KE�IHPIE�
KB�SE~b�B�~EC@JªE�KE�SEASE�KH�TECESX��̀�_A�CBA]KXHA�EVCH@JKXADC@E@A�~HCET�
EJEP@AEKHA�®XEJDH�EH�DBHC�KB�EF§SECBA�CBKXDHCBA�DHDE@AR�ÁP@KHA�AHP§NB@A�B�
I¿R�THADCEJKH�H�EXTBJDH�®XB�E�~EC@JªE�KE�SEASE�KH�TECESX���EICBABJDHX�
TE@HC�ES@KB}�B�EXTBJDH�JH�DBHC�KB�EF§SECBA�BT�SHTIECEFGH�SHT�H�BUDCEDH�
KE�SEASE�TBPHAE�KB�SE~b̀��OH@�CBEP@}EKH�XT�BADXKH�KE�~BCTBJDEFGH�
BTICBVEJKH¡AB�K@~BCBJDBA�NEC@EF¾BA�KB�~EC@JªE�KE�SEASE�KH�TECESX���B�
BUDCEDH�KE�SEASE�TBPHAE�KB�SE~b̀�̄E�BDEIE�KB�~BCTBJDEFGH�~H@�XD@P@}EKH�H�
@AHPEKH�KB������������>�������[̀�J@VBC�����̈�̀�?XCEJDB�E�~BCTBJDEFGHR�
~HCET�EJEP@AEKHA�HA�DBHCBA�KB�EF§SECBA�SHJAXT@KHAR�I¿R�SCBAS@TBJDH�
~XJV@SH��\@HTEAAE��B�ICHKXFGH�KB��S@KH�S]DC@SH̀�ZHTH�CBAXPDEKHR�NBC@~@SHX¡
AB�®XB�E�ICHKXFGH�T�U@TE�KB��S@KH�S]DC@SH�IBPH�~XJVH�~H@�KB���R����V̀Q¡���
JH�̈À�K@E�KB�@JSX\EFGH�BT�I¿�£R̈̈ �IECE�H�TB@H�SHJDBJKH�Á�Â�KB�BUDCEDH�
KE�SEASE�TBPHAE�KB�SE~b�B�£�Â�KB�~EC@JªE�KE�SEASE�KB�TECESX��R�ABJKH�BADB�
AX\ADCEDH�SHJA@KBCEKH�H�TE@A�B~@SE}�JE�ICHKXFGH�KB��S@KH�S]DC@SH�BT�
SHTIECEFGH�EHA�KBTE@À�[ÍA�E�HD@T@}EFGH�KH�TB@H�SHJDBJKH�Á�Â�KB�
BUDCEDH�KE�SEASE�TBPHAE�KB�SE~b�B�£�Â�KB�~EC@JªE�KE�SEASE�KB�TECESX��R�E�
ICHKXFGH�T�U@TE�KB��S@KH�S]DC@SH�~H@�KB���RÃ���V̀Q¡���BT�I¿��RÃÃ�B�
HSHCCBX�JH�®XECDH�K@E�KB�@JSX\EFGH̀�[AA@TR�ªHXNB�XT�EXTBJDH�KB��RÄ��
�V̀Q¡���KB��S@KH�S]DC@SH�®XEJKH�SHTIECEKH�EH�TBATH�TB@H�KB�SXPDXCE�JGH�
HD@T@}EKH̀�?BAAE�~HCTER�E�HD@T@}EFGH�KHA�IEC»TBDCHA�KH�TB@H�~H@�XT�~EDHC�
@TIHCDEJDB�IECE�H�EXTBJDH�JE�ICHKXFGH�KB��S@KHA�HCV»J@SHA�B�IBCT@D@X�H�
BADXKH�KBDEPªEKH�KE�@J~PXWJS@E�KB�SEKE�NEC@�NBP�HD@T@}EKE�JH�ICHKXDH�~@JEP̀�
cHCDEJDHR�b�IHAA]NBP�E�XD@P@}EFGH�KBAABA�CBA]KXHA�EVCH@JKXADC@E@A�IECE�E�
ICHKXFGH�KB��S@KH�S]DC@SH̀�

�
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DªB�¢CE}@P@EJ�EVC@\XA@JBAÀ�?XC@JV�DªB�ICHSBAA@JV�H~�VCE@J�CBA@KXBA�ECB�
VBJBCEDBKR�Åª@Sª�ECB�ECCEJVBK�@JEKB®XEDB�~HCTA�HJ�DªB�BJN@CHJTBJD̀�
?XC@JV�DªB�ICHSBAA@JV�H~�VCE@J�CBA@KXBA�ECB�VBJBCEDBKR�Åª@Sª�ECB�ECCEJVBK�
@J�AªEIBA�XJAX@DE\PB�BJN@CHJTBJD̀�ÆªBJ�ICHSBAABK�\|�ÅBDR�SH~~BB�
VBJBCEDBA�ÅEADB�EA�DªB�TBPPHÅ�IBBP�EJK�ÅEAª�ÅEDBC̀�¦ªB�\ECÇ�H~�IEAA@HJ�
~CX@D�@A�SHTIHABK�H~�~PENBKH��IECD�Å@Dª�SHPHC��EJK�EP\BKH��Åª@DB�IECD�R�
Åª@Sª�@A�C@Sª�@J�IBSD@JR��N@DET@J�¢£�R�@CHJR�SEPS@XTR�EJK�IªHAIªHCXÀ�
¥TICHIBC�K@AIHAEP�H~�ÅEADB�ICHSBAA@JV�H~�SBCDE@J�~CX@DAR�AXSª�EA�IEAA@HJ�
~CX@DR�A@JSB�@D�@A�VCHÅJ�HJ�E�PECVB�ASEPB�@J�THAD�H~�¢CE}@P�@TIP@BA�ADXK@BA�~HC�
DªB�XAB�H~�Dª@A�\|¡ICHKXSDR�VBJBCED@JV�ª@Vª�NEPXB�EKKBK�ICHKXSDÀ�¦ª@A�
ADXK|�ÅEA�DH�BNEPXEDB�EJK�HID@T@}B�DªB�ICHKXSD@HJ�H~�S@DC@S�ES@K�\|�
�����������>������@J�AX\TBCVBK�~BCTBJDED@HJ�XA@JV�DªB�SHTIHA@D@HJ�H~�DªB�
SXPDXCB�TBK@XTR�K@~~BCBJD�ICHIHCD@HJA�H~�SH~~BB�IXPI�BUDCESD�EJK�~PHXC�H~�
IEAA@HJ�~CX@D�IBBP̀�¦ªB�EVCH¡@JKXADC@EP�CBA@KXBA�ÅBCB�EJEP|}BK�~HC�DªB@C�
SHJDBJD�H~�DHDEP�CBKXS@JV�AXVECAR�AHPX\PB�AHP@KA�EJK�I¿R�AªHÅ@JV�DªB�
@JSCBEAB�DªED�DªB�IEAA@HJ�~CX@D�IBBP�~PHXC�AªHÅBK�ª@VªBC�ES@K@D|�EJK�@JSCBEAB�
@J�AXVEC�SHJDBJD�SHTIECBK�DH�DªB�TBPPHÅ�\ECÇ�BUDCESD�H~�SH~~BB̀�[�
~BCTBJDED@HJ�ADXK|�XA@JV�K@~~BCBJD�NEC@ED@HJA�H~�IEAA@HJ�~CX@D�IBBP�~PHXC�EJK�
SH~~BB�IXPI�BUDCESD�ÅEA�IBC~HCTBK̀�¥J�DªB�~BCTBJDED@HJ�ADBI�XABK�ÅEA�
@AHPEDBK�~CHT������������>�������[̀�J@VBC�����̈�̀�?XC@JV�~BCTBJDED@HJR�DªB�
PBNBPA�SHJAXTBK�AXVECA�ÅBCB�TBEAXCBK�I¿R�~XJVEP�VCHÅDª��\@HTEAA��EJK�
S@DC@S�ES@K�ICHKXSD@HJ̀�[A�E�CBAXPDR�@D�ÅEA�~HXJK�DªED�DªB�TEU@TXT�
ICHKXSD@HJ�H~�S@DC@S�ES@K�\|�DªB�~XJVXA�ÅEA���̀����VQ¡���HJ�DªB�̈Dª�KE|�H~�
@JSX\ED@HJ�ED�I¿�£̀̈ �̈~HC�TBK@XT�SHJDE@J@JV�Á�Â�A|CXI|�SH~~BB�\ECÇ�
BUDCESD�EJK�£��Â�H~�IEAA@HJ�~CX@D�IBBP�~PHXCR�Åª@Sª�@A�SHJA@KBCBK�DªB�THAD�
B~~BSD@NB�AX\ADCEDB�@J�S@DC@S�ES@K�ICHKXSD@HJ�SHTIECBK�DH�DªB�HDªBCÀ�[~DBC�
HID@T@}ED@HJ�H~�TBK@XT�SHJDE@J@JV�Á�Â�H~�A|CXI|�SH~~BB�ªXAÇ�BUDCESD�EJK�
£�Â�H~�IEAA@HJ�~CX@D�IBBP�~PHXCR�DªB�TEU@TXT�ICHKXSD@HJ�H~�S@DC@S�ES@K�ÅEA�
��̀Ã���V�Q�¡���ED�I¿��̀ÃÃ�EJK�HSSXCCBK�@J�DªB�~HXCDª�KE|�H~�@JSX\ED@HJ̀�
¦ªXAR�DªBCB�ÅEA�EJ�@JSCBEAB�H~��̀Ä���VQ¡���H~�S@DC@S�ES@K�SHTIECBK�DH�DªB�
AETB�SXPDXCB�TBK@XT�JHD�HID@T@}BK̀�¦ªXAR�DªCHXVª�DªB�HID@T@}ED@HJ�H~�DªB�
IECETBDBCA�@A�E�ÇB|�~ESDHC�~HC�DªB�@JSCBEAB�@J�DªB�ICHKXSD@HJ�H~�HCVEJ@S�
ES@KA�EJK�BJE\PBK�DªB�KBDE@PBK�ADXK|�H~�DªB�@J~PXBJSB�H~�BESª�NEC@E\PB�HJ�
DªB�HID@T@}BK�~@JEP�ICHKXSD̀�¦ªBCB~HCBR�DªB�XAB�H~�AXSª�HCVEJ@S�CBA@KXBA�~HC�
DªB�ICHKXSD@HJ�H~�S@DC@S�ES@K�@A�IHAA@\PB̀�

ÈB|ÅHCKA��ZH~~BB̀�cEAA@HJ�~CX@D̀�OBCTBJDED@HJ̀�Z@DC@S�ES@K̀������������>

�����ÉÊ



	
��������
9�����

�

O@VXCE���«ADCXDXCE�KH�VCGH�KB�SE~b̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀���
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DBTIBCEDXCEA�ETBJEÀ�[A�SHJK@F¾BA�DbCT@SEA�IECE�E�SXPDXCE�BJSHJDCET¡AB�

KB~@J@KEA�IBPEA�DBTIBCEDXCEA�TbK@EA�EJXE@A�BJDCB��Ã�éZ�B��£�éZ��~E@UE�@KBEP���Ë�

éZ�E����éZ�̀� _�SE~b�CH\XADER�������>�����è���R�HC@XJKH�KB�CBV@¾BA�

B®XEDHC@E@A�\E@UEAR�®XBJDBA�B�§T@KEAR�BAD��EKEIDEKH�E�SHJK@F¾BA�KB�DBTIBCEDXCE�

SHT�TbK@EA�EJXE@A�BJDCB����éZ�B��£�éZ��[­¬_QQ_R����̈�̀�_�SE~b�KBADESE¡AB�

SHTH�XT�KHA�ICHKXDHA�EVC]SHPEA�KB�TE@HC�CBPBN»JS@E�IECE�H�¢CEA@P�B�IECE�H�

BADEKH�KB�Y@JEA�¬BCE@A��©[«̄ ¬«­�BD�EP̀R������̀� � � �

� [�ICHKXFGH�KH�SE~b�EC�\@SE�CBICBABJDE�Á̈R�Â��£�R�Ë�T@Pª¾BA�KB�AESEA��

KE�ICHKXFGH�KH�IE]A�B�DBT�SHTH�TE@HC�ICHKXDHC�H�BADEKH�KB�Y@JEA�¬BCE@AR�SHT�

ÄÃR�Â����RÃÃ�T@Pª¾BA�KB�AESEA��KB�SE~b�\BJB~@S@EKH̀�_�SHJ@PHJ�IECD@S@IE�JE�

ICHKXFGH�JES@HJEP�SHT��ÄR�Â�KB�SE~b�\BJB~@S@EKH̀�_�BADEKH�KH�«AI]C@DH�©EJDH�

AB�KBADESE�SHTH�H�TE@HC�ICHKXDHC�KBAAE�BAIbS@BR�SHT�Á R�Â��ÃR̈Ë�T@Pª¾BA�KB�

AESEA�� KB� SE~b� \BJB~@S@EKH� �Z_Yc[̄ ¿¥[� [̄Z¥_̄ [Q� ?«�

[¢[©¦«Z¥Y«̄ ¦_R������̀�_A�KEKHA�KEA�ICHKXF¾BA�KHA�BADEKHA�JE�AE~CE�KB�

�����IHKBT�ABC�H\ABCNEKHA�JE�¦E\BPE��R�ABJKH�HA�TE@HCBA�ICHKXDHCBA�HA�BADEKHA�

KB�Y@JEA�¬BCE@AR�©GH�cEXPH�B�«AI]C@DH�©EJDH̀�

�

�



ãê²

²

��gpoig�<�cCHKXFGH�BAD@TEKE�KH�SE~b�AE~CE�����R�BT�T@P�AESEA�KB�Ä��ÇV�

OHJDB��Z_Yc[̄ ¿¥[�̄[Z¥_̄ [Q�?«�[¢[©¦«Z¥Y«̄ ¦_��������

[�ICHKXFGH�KB�Y@JEA�¬BCE@A�BAD��BAD@TEKE�BT���̀�Ã�̀Ã�Ä�AESEA�KB�SE~bR�JE�

AE~CE�����R�SHT�NEC@EFGH�IBCSBJDXEP�KB�£R£ÁÂ�IECE�TE@A�HX�IECE�TBJHÀ�[�
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KB�XT@KEKB�@J@S@EP�BT�SEKE�XT�KBPBÀ�_�ICHSBAAETBJDH�IHC�N@E�§T@KE�CBICBABJDE�XT�

ENEJFH�IECE�E�®XEP@KEKB�~@JEP�KH�ICHKXDH�H\D@KH̀�� ©BVXJKH�¢HCBT�����̈�R�H�

ICHSBAAETBJDH�IHC�N@E�§T@KE�IHKB�HSHCCBC�IHC�DCWA�K@~BCBJDBA�SET@JªHA��IC@TB@CHR�H�

KBASEASEKHR�®XEJKH�EIBJEA�E�SEASE�B�IECDB�KE�TXS@PEVBT�AGH�CBD@CEKEA�BT�

KBASEASEKHCBA�TBS»J@SHAî�ABVXJKHR�H�KBATXS@PEKH�®XEJKH�AB�CBTHNB�E�SEASE�BR�

IHADBC@HCTBJDBR�H�T�U@TH�KB�TXS@PEVBT�IHC�E\CEAGH��KBATXS@PEKHC�TBS»J@SH��BR�IHC�

§PD@THR�H�KBAIHPIEKHR�®XEJKH�AB�CBTHNBT�E�SEASE�TBSEJ@SETBJDB�B�E�TXS@PEVBT�IHC�
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HXDCEA�XD@P@}EF¾BA�TE@A�A@TIPBÀ�̄ BADEA�EIP@SEF¾BAR�XD@P@}E¡AB�AHTBJDB�XTE�

IB®XBJE�~CEFGH�KH�CBA]KXH�VBCEKH�KXCEJDB�H�ICHSBAAETBJDH�KH�SE~b�B�JGH�AGH�
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©GH�SHJAD@DX]KHA�IHC�DCWA�~CEF¾BA�IC@JS@IE@A�®XBR��XJDEAR�IBC~E}BT�TE@A�KB�



ëô²

²

Ë�Â�KE�TEAAE�ABSE�DHDEP̀�©GH�BPEA��SBPXPHABR�ªBT@SBPXPHABA�B�P@VJ@JE�

�c[̄ ?«å�BD�EP̀R������̀�[PbT�KBADBA�SHTIHADHA�BADCXDXCE@AR�HA�TEDBC@E@A�
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�dk{lg�Ó�ÓCTXPE�BADBCBH®X]T@SE�KEA�ªBT@SBPXPHABA� � � �

OHJDB���÷¿[̄ ¬î�å[̄ ¬î�¢Q[©¥[ÈR�������



ëç²

²

:$:$Ï�	dkwdwg�

�
[�P@VJ@JE��KH�PED@T�P@VJXT�®XB�A@VJ@~@SE�TEKB@CE�R�DET\bT�SHJªBS@KE�

SHTH�PBJª@JER�b�XTE�THPbSXPE�DC@K@TBJA@HJEP��O@VXCE� ��ETHC~E�H\ABCNEKE�JEA�

IPEJDEA�DBCCBADCBAR�BT�EAAHS@EFGH�SHT�E�SBPXPHAB�JE�IECBKB�SBPXPECR�KB�JEDXCB}E�

IHP@TbC@SE�B�DC@K@TBJA@HJEPR�SHT�~@JEP@KEKB�KB�SHJ~BC@C�C@V@KB}R�

@TIBCTBE\@P@KEKB�B�CBA@ADWJS@E�SHJDCE�EDE®XBA�\@HṔV@SHA�EHA�DBS@KHA�NBVBDE@À�
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KB�ABX�@AHPETBJDH�KE�TEKB@CÈ�[PbT�K@AAHR�E�P@VJ@JE�BAD��SHNEPBJDBTBJDB�P@VEKE�L�

SBPXPHAB�B�HXDCHA�IHP@AAESEC]KBHA�KE�IECBKB�SBPXPEC̀�«T�AXE�SHTIHA@FGH�®X]T@SE�

BADGH�ICBABJDBA�EIBJEA�SEC\HJHR�ª@KCHVWJ@H�B�HU@VWJ@H̀�«T�VBCEP�b�~HCTEKE�IHC�

DCWA�EPSH́@A�KB�~BJ@PICHIEJ́@KBA��SHJ@~BC@PR�SXTEC@P�B�A@JEIC@P̀�©XEA�ICHIHCF¾BA�

NEC@ET�SHT�E�BAIbS@BR�EA�BADCXDXCEANBVBDE@A�B�E@JKER�JEA�SETEKEA�KB�XTE�§J@SE�

IECBKB�SBPXPEC��ÈM¿[?î�©¥̄¬¿î�«­¥È©_̄ R�ËÁ�̀���������������� ������� �



ëê²

²

�

�dk{lg�=�«ADCXDXCE�THPBSXPEC�KE�P@VJ@JE�� � � �

OHJDB���ÈM¿[?î�©¥̄¬¿î�«­¥È©©_̄ R��ËËÁ��

��

:$:$Ó��Ôhlghdxjs�o�j{hljs�ejtrjshjs�

�
_A�SHTIHJBJDBA�KB�TBJHC�TEAAE�THPBSXPECR�ICBABJDBA�JE�\@HTEAAE�
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BADE\BPBSBX¡AB�SHTH�THJHÍP@H�KXCEJDB�\HE�IECDB�KH�AbSXPH�ù¥ùR�IBCKBJKH�BAIEFH�

AHTBJDB�E�IECD@C�KB��Ë�ËR�®XEJKH�~H@�IHADH�BT�~XJS@HJETBJDH�JE�¢bPV@SE�H�IC@TB@CH�

ICHSBAAH�@JKXADC@EP�KB�H\DBJFGH�KH��S@KH�S]DC@SH�E�IECD@C�KE�~BCTBJDEFGH�ICHTHN@KE�

IBPH�~XJVH������������>�����̀�̄H�ICHSBAAH�HC@V@JEPR�H��S@KH�S]DC@SH�BCE�H\D@KH�KE�

ABVX@JDB�~HCTE��H�AXSH�KE�~CXDE�S]DC@SE�BCE�BUDCE]KHR�SHJSBJDCEKH�B�~@PDCEKH̀�?BIH@AR�BCE�

SHPHSEKH�BT�SHJDEDH�SHT�XTE�AHPXFGH�SHJSBJDCEKE�KB�ETHJ]ESHR�CBAXPDEJKH�JE�

~HCTEFGH�KB�S@DCEDH�KB�ET¼J@HR�AX\AD»JS@E�\EADEJDB�AHP§NBP�BT��VXÈ�«AAB�S@DCEDH�KB�
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SHTIHJBJDBA�KE�ETHADCÈ�[�EJ�P@AB�®XEJD@DED@NE�IBPE�ZQ[«�IHKB�ED@JV@C�XTE�

ICBS@AGH�AXIBC@HC�E��̀ Â��Q_M¬¿î�Æ[¥̄«­R��ËË �̀�

[A�~EABA�T́NB@A�XD@P@}EKEA�BT�ZQ[«�KBNBT�IHAAX@C�EPDH�VCEX�KB�IXCB}E�B�

BADEC�P@NCBA�KB�HU@VWJ@H�HX�HXDCHA�VEABA�K@AAHPN@KHAR�ABJKH�~@PDCEKEA�B�

KBAVEAB@~@SEKEA�EJDBA�KH�XAH��Z_QQ¥̄©�BD�EP̀R��ËË£�̀�[�\HT\E�KBNB�ICHIHCS@HJEC�

EH�A@ADBTE�NE}GH�SHJD]JXE�ABT�IXPAHA�SHT�EPDE�CBICHKXD@\@P@KEKBR�IHAA@\@P@DEJKH�E�

BPX@FGH�KE�~EAB�T́NBP�E�XT�~PXUH�EKB®XEKH��Z_QQ¥̄©�BD�EP̀R��ËË£�̀��

[A�SHPXJEA�XD@P@}EKEA�BT�ZQ[«�AGH�VBCEPTBJDB�KB�EFH�@JHU@K�NBPR�SHT�

K@»TBDCH�@JDBCJH�KB�SBCSE�KB��̈ �ST�IECE�ABIECEF¾BA�EJEP]D@SEA�B�JE�~E@UE�KB��R��
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�ªDDI���ÅÅÅ̀SHJE\̀VHǸ\C�̀�[SBAAH�BT������EJ̀�����̀�

�

Z�­?_°[R�°̀�È̀î�¬[Y[R�¢̀�¦̀�Y�̀Y�̀¦̀î�Æ¥̄¦«­R�¬̀�Y�̀Z̀î�̄«¦_R�È̀�¬̀î�
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�



ôê²

²

¿«̄ ?­¥È©R�[̀î�÷««Y[̄ R�¬̀�cCBDCBEDTBJDA�DH�BJªEJSB�DªB�K@VBAD@\@P@D|�H~�
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�

Y[­¦¥̄R�Z̀î�ÈQ¥̄È«R�¿̀�¢̀î�¦¿_Y©«̄ R�[̀�¢̀�ÆBD�HU@KED@HJ�EA�E�
ICBDCBEDTBJD�TBDªHK�~HC�BJªEJS@JV�DªB�BJ}|TED@S�SHJNBCD@\@P@D|�H~�AXVECSEJB�
\EVEAAB̀��wÐ�to�gwq��deljpdgi��oefwjijk�y�̄BÅ�åHCÇR�Ǹ�̈�R�J̀�£R�Ì�̈�Ä¡
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�ªDDI���®X@T@SEJHNÈA\®̀HCV̀\C�®J�̄HÂ��cCBPH��­°�­°�Ë̈��̀IK~�̀�[SBAAH�
BT���Ã�ABD̀�����̀�

�

_¿¬­«̄ R�È̀�BD�EP̀�[�SHTIEC@AHJ�\BDÅBBJ�A@TXPDEJBHXA�AESSªEC@~@SED@HJ�EJK�
~BCTBJDED@HJ�EJK�ABIECEDB�ª|KCHP|A@A�EJK�~BCTBJDED@HJ�XA@JV�ADBET¡ICBDCBEDBK�
SHCJ�ADHNBC̀��ljeoss�5djefotdshl�y�QHJKHJR�Ǹ�̈�R�J̀� R�Ì�Ã£̈¡Ã£ËR�YE|����Á̀�
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c[̄ R�ù̀�à�BD�EP̀�©DCEDBV@BA�DH�BJªEJSB�DªB�BJ}|TED@S�ª|KCHP|A@A�H~�ICBDCBEDBK�
AH~DÅHHK�Å@Dª�ª@Vª�CBA@KXEP�P@VJ@J�SHJDBJD̀��rridoq�5djefotdshl��gwq�
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­[Y_©R�Ò�­̀�­̀���{sj�qo�rgssdnijlg�sr�wj�ejwhljio�qj�qdgpohos�toiidh{s��
osh{qj�×{gidhghdxj�rloidtdwgl̀�¦CE\EPªH�KB�ZHJSPXAGH�KB�ZXCAH̀�̄HǸ����̈ �̀
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B̄Å�åHCÇR�Ǹ�££R�J̀��R�Ì�ÁÁ £¡ÁÁ ËR�YEC̀��ËË̈ �̀
�
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�

÷¿«̄ ¬R�å̀R�c[̄ R�÷̀R�÷¿[̄ ¬R�­̀�_NBCN@BÅ�H~�\@HTEAA�ICBDCBEDTBJD�~HC�
SBPPXPHA@S�BDªEJHP�ICHKXSD@HJ̀�
wholwghdjwgi�&j{lwgi�jn��klde{ih{lgi�gwq�
5djijkdegP��wkdwooldwkR�QHJKHJR�Ǹ��R�J̀�£R�Ì� �¡ÄÃR�ABD̀����Ë̀�
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\@HDBSJHṔV@SH̀��MTE�EIP@SEFGH�SHJA@KBC�NBP�KE�T@SCH\@HPHV@E�BAD��JE�@JK§ADC@E�
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�gpoig�:�¦BHCBA�KB�Iª�ÁP@KHA�AHP§NB@A��©©¦��B�EF§SECBA�CBKXDHCBA�DHDE@A�
�[­¦��KEA�ETHADCEA�IEKCGH�

�
)YbK@EA�ABVX@KEA�KEA�PBDCEA�@VXE@A�JE�TBATE�SHPXJE�JGH�EICBABJDECET�K@~BCBJFEA�
BADED]AD@SEAR�E� Â�KB�A@VJ@~@S»JS@ER�IBPH�DBADB�©SHDD(ÈJHDD�



æê²

²

� [JEP@AEJKH�HA�DCEDETBJDHAR�H\ABCNE¡AB�®XB�L�TBK@KE�®XB�EXTBJDE�E�

IHCSBJDEVBT�KB�~EC@JªE�KE�SEASE�KB�TECESX��R�ª��XTE�K@T@JX@FGH�KHA�

NEPHCBA�KB�I¿R�N@ADH�®XB�BPE��¦CEDETBJDH�����EICBABJDE�TE@HC�ES@KB}�BT�

CBPEFGH�EH�BUDCEDH�SEASE�TBPHAE�KH�SE~b��¦CEDETBJDH����B�IECE�HA�KBTE@A�

DCEDETBJDHA��¦CEDETBJDH���EH����R�HA�NEPHCBA�KB�I¿�NEC@ECET�KB�ESHCKH�

SHT�SEKE�IHCSBJDEVBT�KB�BUDCEDH�KE�SEASE�TBPHAE�B�KB�~EC@JªE�KE�SEASE�KB�

TECESX��̀�©BJKH�EAA@TR�DHKHA�HA�NEPHCBA�KB�I¿�K@~BC@CET�BADED@AD@SETBJDB�E�

 Â�KB�A@VJ@~@S»JS@ER�THADCEJKH�E�NEC@EFGH�KB�I¿�IECE�SEKE�DCEDETBJDH̀��

� OBCCEC@�BD�EP̀�����̈��BADXKECET�E�NEC@EFGH�KB�I¿�BT�\HPHA�BPE\HCEKHA�

SHT�K@~BCBJDBA�ICHIHCF¾BA�KB�~EC@JªE�KE�SEASE�KB�TECESX���B�~EC@JªE�KB�DC@VH�

B�BJSHJDCECET�IECE�E�ETHADCE�DHDEPTBJDB�BPE\HCEKE�SHT�~EC@JªE�KE�SEASE�KB�

TECESX���XT�I¿�KB�ÄR�ÃR�ABJKH�SHJA@KBCEKH�PBNBTBJDB��S@KH�BT�SHTIECEFGH�

SHT�E�ETHADCE�@ABJDE�KB�SEASE�KB�TECESX���SX�H�I¿�~H@�KB�ÁRÃË̀��

� ©EJDEJE�BD�EP��������EH�EJEP@AECBT�E�AX\AD@DX@FGH�KE�~EC@JªE�KB�DC@VH�

IHC�~bSXPE�KB�TEJK@HSE�B�~EC@JªE�KE�SEASE�KB�TECESX���BT�\@ASH@DHAR�

BJSHJDCECET�XTE�P@VB@CE�CBKXFGH�KH�I¿�KB� RÃ �IECE� R �̀�_A�NEPHCBA�KB�

I¿�H\D@KHA�JBADB�DCE\EPªH�~HCET�@J~BC@HCBA�L®XBPBA�KBASC@DHA�IHC�OEPSHJBC�BD�

EP̀���ËËÃ�R�®XB�KBDBCT@JECET�H�I¿�KB�AB@A�SXPD@NECBA�KB�TECESX���ETECBPH�

� RÁ�E�ÄRÃ�R�ABJKHR�IHCbTR�AXIBC@HCBA�EHA�NEPHCBA�BJSHJDCEKHA�IHC�¦HSSª@J@�

BD�EP̀���ËË̈�R�SX�E�TbK@E�~H@�KB�£R �IECE�H�I¿�KBDBCT@JEKH�BT�KH@A�PHDBA�KB�

~EC@JªE�KE�SEASE�KB�TECESX���ETECBPH̀��

� _A�NEPHCBA�KB�I¿�KH�TECESX���ETECBPH�H\D@KHA�IHC�°@B@CE���ËËÁ�R�

NEC@ECET�BJDCB��RÃ�B�ÄR�̀�«ADXKEJKH�H�TECESX���ETECBPHR�cHSEAEJVCB�BD�EP̀�

��ËË �R�SHJADEDECET�®XB�E�ES@KB}�DHDEP�DBJKB�E�K@T@JX@C�SHT�H�

ETEKXCBS@TBJDH�KH�~CXDHR�H�®XB�~H@�SHCCH\HCEKH�IBPHA�CBAXPDEKHA�H\D@KHA�

JBADB�DCE\EPªH̀�«ADE�K@T@JX@FGH�ICHVCBAA@NE�KE�ES@KB}�DHDEP�KXCEJDB�H�

ETEKXCBS@TBJDH�B�ABJBASWJS@E�KE�~CXDE�b�EDC@\X]KE�EH�ICHSBAAH�KB�



çì²

²

CBAI@CEFGH��[Y[­_R������̀�©BJKH�EAA@TR�H�EXTBJDH�KE�ES@KB}�IHKB�ABC�

EDC@\X]KH�EH�BJC@®XBS@TBJDH�KH�EP@TBJDH�SHT�E�~EC@JªE�KE�SEASE�KB�

TECESX��R�EH�®XEPR�IHC�ABC�ICHNBJ@BJDB�KB�XT�~CXDH�S]DC@SHR�IHAAX@��S@KHA�

HCV»J@SHA��©[̄ ¦[̄ [�BD�EP̀R������̀�

� cECE�H�BUDCEDH�KE�SEASE�TBPHAE�KH�SE~bR�H�I¿�BJSHJDCEKH�JBADB�

DCE\EPªH�~H@�KB�̈RÁÁR�NEPHC�TE@HC�KH�®XB�BJSHJDCEKH�IHC�­H�EA�BD�EP̀�������R�

®XB�~H@�KB�̈R �B�YBJB}BA�������R�®XB�~H@�KB�̈R  ̀� ��
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�̀BK̀�©GH�cEXPH��©ECN@BCR��ËË R�Ã£ËÌ�
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�
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JXDC@BJDA�ENE@PE\PB�@J�DªB�EVCH@JKXADC@EP�ÅEADB�DªB|�SEJ�\B�SHJNBCDBK�DH�
SHTTBCS@EP�ICHKXSDA�HC�CEÅ�TEDBC@EPA�~HC�ABSHJKEC|�ICHSBAABÀ�¥J�Dª@A�SHJDBUD�
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IBSD@JÈ�«ADBA�TEDBC@E@A�HCV»J@SHAR�BT�AXE�TE@HC@E�@JAHP§NBP�BT��VXER�AGH�~HJDBA�

KB�SEC\HJH�B�J@DCHVWJ@HR�EDXEJKH�SHTH�AXIHCDB�IECE�H�SCBAS@TBJDH�KB�T@SCH¡
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�E\AHC\»JS@E�����JT�̀�[�@KBJD@~@SEFGH�~H@�~B@DE�IHC�SHTIECEFGH�SHT�DBTIHA�KB�



ããï²

²

CBDBJFGH�KEA�ETHADCEA�SHT�H�CBAIBD@NH�IEKCGH�KH��S@KHR�B�E�®XEJD@~@SEFGH�~H@�

~B@DE�IHC�TB@H�KB�SXCNE¡IEKCGH̀��O­[¬M[©�BD�EP̀R����̈�̀�

:$Ù��wmidso�oshghÎshdeg�

²
� _�KBP@JBETBJDH�BUIBC@TBJDEP�XD@P@}EKH�JE�~BCTBJDEFGH�~H@�H�

KBP@JBETBJDH�@JDB@CETBJDB�SEAXEP@}EKH��?¥Z�̀�_A�CBAXPDEKHA�H\D@KHA�~HCET�

EJEP@AEKHA�IHC�EJ�P@AB�KB�NEC@»JS@E�IBPH�ICHVCETE�©¥©°[­� ̀�'��O«­­«¥­[R�

���Ã�̀�cECE�B~B@DH�KB�SHTIECEFGH�KB�TbK@EAR�~H@�XD@P@}EKH�H�DBADB�©SHDD(ÇJHDDR�E�

 Â�KB�A@VJ@~@S»JS@È�
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�
È_Q¥Z¿«©È¥R�Y�̀¢̀��ljq{uvj�qo�'edqj��Îhldej�rjl��oltowhguvj�wj��shgqj�
�zidqj�{hdidÐgwqj�ejtj�s{pshlghj�5gkguj�qo��gwqdjeg$�?@AABCDEFGH��YBADCEKH�BT�
¦BSJHPHV@E�½X]T@SE����©BDHC�KB�¦BSJHPHV@ER�MOc­̀�ZXC@D@\ER��ËË ̀��£Á�~̀�

�

È_Q¥Z¿«©È¥R�Y�̀¢R�©_ZZ_QR�Z̀­̀��hdtdÐguvj�qj�todj�o�ejwqduÑos�qo�
e{ih{lg�wg�rljq{uvj�qo�medqj�eÎhldej�rjl�noltowhguvj�s{ptolsg$�ZXC@D@\ER�
�ËË ̀�©BDHC�KB�¦BSJHPHV@ER�MOc­̀�

�

ÈM¢¥Z«ÈR�Z̀c̀R�­_¿­R�Y�̀Z@DC@S�ES@K�~BCTBJDED@HJ̀������ldhdegi��oxdo
s�dw�
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�
�
ÆHHKR�?̀[̀���ËÁË�̀�[�JBÅ�TBDªHK�~HC�BAD@TED@JV�\@HTEAA�H~���������>
���������@J�E�AHP@K�AX\ADCEDBR�SHTIHADBK�ÅªBED�ADCEÅ̀�5djhoefwjijk��	ohhols̀�
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