


9�>�7�=�������˲���� ̀�8���0�<�́���B�C�0�C�4�<�4�=�C�B



9YRX���˲�̐	�=8E
̀8�JW�^RN�^\_N�`SXN˳�JXM�Wc�5J^RN\�S]�^RN�QJ\MNXN\˰ �
	�7N�L_^]�Yň�N`N\c�K\JXLR�SX�WN�^RJ^�KNJ\]�XY�O\_S^˳�
aRSVN�N`N\c�K\JXLR�^RJ^�MYN]�KNJ\� O\_S^�RN�Z\_XN]�
]Y�^RJ^�S^�aSVV�KN�N`NX�WY\N�O\_S^O_V˰́





?\YVYQ_N

�˲�̐��

?_KVSL�<SXS]^\c

�˲��̐�	˲��

DZZN\�AYYW

�	˲�̐��˲	


2\_LSŊbSYX�˖�
AN]_\\NL^SYX
��˲�̐	�˲	�



9YRX���˲
̐��=8E
̀HY_�J\N�JV\NJMc�LVNJX�KNLJ_]N�YO�^RN�aY\M�8�RJ`N�
]ZYUNX�^Y�cY_˰���ANWJSX�SX�WN˳�J]�8�JV]Y�\NWJSX�SX�
cY_˰� =Y� K\JXLR� LJX� KNJ\� O\_S^� Kc� S^]NVO˴� S^� W_]^�
\NWJSX� SX� ^RN� `SXN˰� =NS^RN\� LJX� cY_� KNJ\� O\_S^�
_XVN]]�cY_�\NWJSX�SX�WN˰́



9YRX���˲	
�=8E
9N]_]� \NZVSNM˳� 0̀XcYXN� aRY� VY`N]� WN� aSVV�
YKNc�Wc�^NJLRSXQ˰�<c�5J^RN\�aSVV� VY`N� ^RNW˳�
JXM� aN� aSVV� LYWN� ^Y� ^RNW� JXM� WJUN� Y_\�
RYWN�aS^R�^RNW˰́

9YRX���˲��=8E
̀ANWJSX� SX�WN˳� J]� 8� JV]Y� \NWJSX� SX� cY_˰�=Y�
K\JXLR�LJX�KNJ\�O\_S^�Kc�S^]NVO˴�S^�W_]^�\NWJSX�
SX�^RN�`SXN˰�=NS^RN\�LJX�cY_�KNJ\�O\_S^�_XVN]]�
cY_�\NWJSX�SX�WN˰́ �



9YRX���˲
̐��=8E
̀HY_�J\N�JV\NJMc�LVNJX�KNLJ_]N�YO�^RN�aY\M�8�RJ`N�
]ZYUNX�^Y�cY_˰���ANWJSX�SX�WN˳�J]�8�JV]Y�\NWJSX�SX�
cY_˰� =Y� K\JXLR� LJX� KNJ\� O\_S^� Kc� S^]NVO˴� S^� W_]^�
\NWJSX� SX� ^RN� `SXN˰� =NS^RN\� LJX� cY_� KNJ\� O\_S^�
_XVN]]�cY_�\NWJSX�SX�WN˰́



8O�cY_�aJX^�^Y�NbZN\SNXLN�^RN�VSON�YO�9N]_]˳�
cY_�RJ`N�^Y�JMYZ^�^RN�VSON]^cVN�YO�9N]_]˰

̀́

̐�9YRX�<J\U�2YWN\˳ �CRN�A_^RVN]]�4VSWSXJ^SYX�YO�7_\\c�



9YRX���˲�̐
�=8E
̀8�JW�^RN�`SXN˴�cY_�J\N�^RN�K\JXLRN]˰�8O�cY_�\NWJSX�
SX�WN�JXM� 8� SX�cY_˳�cY_�aSVV�KNJ\�W_LR� O\_S^˴�JZJ\^�
O\YW�WN�cY_�LJX�MY�XY^RSXQ˰�
�8O�cY_�MY�XY^�\NWJSX�
SX�WN˳� cY_� J\N� VSUN� J� K\JXLR� ^RJ^� S]� ^R\YaX� JaJc�
JXM�aS^RN\]˴�]_LR�K\JXLRN]�J\N�ZSLUNM�_Z˳�^R\YaX�
SX^Y�^RN�Ŋ\N�JXM�K_\XNM˰́



9YRX���˲�̐��=8E
̀8O�cY_�\NWJSX�SX�WN�JXM�Wc�aY\M]�\NWJSX�SX�cY_˳�
J]U�aRJ^N`N\�cY_�aS]R˳�JXM�S^�aSVV�KN�MYXN�OY\�cY_˰�
��CRS]� S]� ^Y�Wc�5J^RN\̄]�QVY\c˳� ^RJ^�cY_�KNJ\�W_LR�
O\_S^˳�]RYaSXQ�cY_\]NV`N]�^Y�KN�Wc�MS]LSZVN]˰́



9YRX���˲�̐���=8E
0̀]�^RN�5J^RN\�RJ]�VY`NM�WN˳�]Y�RJ`N�8�VY`NM�cY_˰�
=Ya� \NWJSX� SX� Wc� VY`N˰� ��� 8O� cY_� UNNZ� Wc�
LYWWJXM]˳� cY_� aSVV� \NWJSX� SX� Wc� VY`N˳� T_]^� J]� 8�
RJ`N� UNZ^� Wc� 5J^RN\̄]� LYWWJXM]� JXM� \NWJSX� SX�
RS]�VY`N˰���� 8�RJ`N�^YVM�cY_�^RS]�]Y�^RJ^�Wc�TYc�WJc�
KN�SX�cY_�JXM�^RJ^�cY_\�TYc�WJc�KN�LYWZVN^N˰́ �



9YRX���˲�	̐���=8E
̀<c� LYWWJXM� S]� ^RS]˲� ;Y`N� NJLR� Y^RN\� J]� 8� RJ`N�
VY`NM�cY_˰��
�6\NJ^N\�VY`N�RJ]�XY�YXN�^RJX�^RS]˲�^Y�
VJc�MYaX�YXN̄]�VSON�OY\�YXN̄]�O\SNXM]˰����HY_�J\N�Wc�
O\SNXM]� SO� cY_� MY�aRJ^� 8� LYWWJXM˰� ��� 8� XY� VYXQN\�
LJVV� cY_� ]N\`JX^]˳� KNLJ_]N� J� ]N\`JX^� MYN]� XY^�
UXYa�RS]�WJ]^N\̄]�K_]SXN]]˰� 8X]^NJM˳� 8�RJ`N�LJVVNM�
cY_� O\SNXM]˳� OY\�N`N\c^RSXQ� ^RJ^� 8� VNJ\XNM� O\YW�Wc�
5J^RN\�8�RJ`N�WJMN�UXYaX�^Y�cY_˰́ �



9YRX���˲�
̐���=8E
̀HY_� MSM� XY^� LRYY]N� WN˳� K_^� 8� LRY]N� cY_� JXM�
JZZYSX^NM� cY_� ]Y� ^RJ^� cY_� WSQR^� QY� JXM� KNJ\�
O\_S^̖O\_S^� ^RJ^�aSVV� VJ]^̖JXM�]Y� ^RJ^�aRJ^N`N\�cY_�
J]U�SX�Wc�XJWN�^RN�5J^RN\�aSVV�QS`N�cY_˰� ���CRS]�S]�
Wc�LYWWJXM˲�;Y`N�NJLR�Y^RN\˰́



<NMS^J^SYX�S]�UXYaSXQ�aS^R�^RN�
UXYaN\�]^SVV�SX`YV`NM˰�

̀́

̐�4M�2VYaXNc



9YRX���˲�
̐���=8E
̀HY_� MSM� XY^� LRYY]N� WN˳� K_^� 8� LRY]N� cY_� JXM�
JZZYSX^NM� cY_� ]Y� ^RJ^� cY_� WSQR^� QY� JXM� KNJ\�
O\_S^̖O\_S^� ^RJ^�aSVV� VJ]^̖JXM�]Y� ^RJ^�aRJ^N`N\�cY_�
J]U�SX�Wc�XJWN�^RN�5J^RN\�aSVV�QS`N�cY_˰� ���CRS]�S]�
Wc�LYWWJXM˲�;Y`N�NJLR�Y^RN\˰́



CRN�VY`N˳�TYc˳�JXM�ZNJLN�YO�
9N]_]�S]�^RN�XJ^_\JV�\N]_V^�YO�

^SWN�]ZNX^�aS^R�9N]_]˰



9YRX���˲�J�=8E
0̀]� ^RN� 5J^RN\� RJ]� VY`NM� WN˳� ]Y� RJ`N� 8� VY`NM�
cY_ ́˱




